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6FKXKPDFKHU� KDW� PLW� VHLQHQ�
9HU|IIHQWOLFKXQJHQ� LQ� :RUW� XQG� %LOG� YLHO�
I�U�GHQ�+HLPDWYHUHLQ��XQG�DXFK�YLHO�I�U�GHQ�
2UW� %DFKHP� JHOHLVWHW�� $XFK� LQ� GHQ�
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ZXUGH�HU�PLW�GHU 
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EHKDOWHQ� 
 
 



'HU�%DFKHPHU�.DX]�����6HLWH�� 

 

:LU� GDQNHQ� DXFK� DOOHQ� $QGHUHQ�� GLH� ]XP�
*HOLQJHQ�GLHVHU�(LQULFKWXQJ�EHLJHWUDJHQ�KDEHQ�� 
*H|IIQHW�LVW�GDV�'RUIPXVHXP�DP�HUVWHQ�6RQQWDJ�
LP�0RQDW�YRQ����-����8KU��DEHU�DXFK�]X�MHGHP�
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/XGZLJ�0RKP��������������RGHU�+HOPXW�:HLN�
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GHU� *HPHLQGH� /RVKHLP� DP� 6HH�� –� $OIUHG� /RWK�
�2UWVYRUVWHKHU�%DFKHP� 

:LH� %DFKHP� ]X� VHLQHP�
'RUIPXVHXP�NDP� 
YRQ�+HOPXW�:HLN� 
 

,P� -DKU� ������ DP����� XQG� ����0DL� IHLHUWH� GHU�
+HLPDWYHUHLQ� %DFKHP� VHLQ� ��� %DFKHPHU�
.DX]HQIHVW�� (V� ZDU� YHUEXQGHQ� PLW� HLQHU�
$XVVWHOOXQJ�DOWHU�+DXV-��.�FKHQ- 
XQG�ODQGZLUWVFKDIWOLFKHU�*HUlWH�� 
'DV�,QWHUHVVH�DQ�GLHVHU�$XVVWHOOXQJ� 
ZDU�VR�JUR���GDVV�ZLU�GHQ�3ODQ� 
IDVVWHQ��HLQ�'RUIPXVHXP� 
HLQ]XULFKWHQ��$QGHUQIDOOV�ZlUHQ�GLH� 
YRQ�XQV�DXVJHVWHOOWHQ�([SRQDWH�ZLHGHU 
�LQ�GHU�9HUVHQNXQJ�YHUVFKZXQGHQ�� 
'LH�)UDJH�ZDU�QXU��ZR�N|QQHQ� 
ZLU�HLQ�'RUIPXVHXP�HLQULFKWHQ"� 
,FK�EHDXIWUDJWH�GHQ�+DXVPHLVWHU 
GHU�*UXQGVFKXOH�%DFKHP��+HUUQ�/XGZLJ 
0RKP��GHQ�/HLWHU�GHU�*UXQGVFKXOH� 
%DFKHP��+HUUQ�6LHJIULHG�0H\HU��]X� 
IUDJHQ��RE�HU�XQV�HLQHQ�5DXP�LQ�VHLQHU� 
6FKXOH�]XU�9HUI�JXQJ�VWHOOHQ�N|QQWH� 
+HUU�0H\HU�ZDU�YRQ�GHU�,GHH��LQ�GHU� 
6FKXOH�HLQ�0XVHXP�HLQ]XULFKWHQ�� 
EHJHLVWHUW� XQG� �EHUOLH�� XQV� GHQ� HUVWHQ�
.HOOHUUDXP��1XQ�JLQJ�/XGZLJ�0RKP�VRIRUW�DQ�
GLH�$UEHLW��(U�UlXPWH��NUDW]WH��YHUSXW]WH��PDOWH�
XQG� EUDFKWH� GHQ� 5DXP� LQ� HLQHQ� DQVHKQOLFKHQ�
]XVWDQG�� 'DQQ� UlXPWH� HU� GLH� YRUKDQGHQHQ�
([SRQDWH� HLQ� XQG� ZLU� VDKHQ� GDQQ�� GDVV� GHU�
5DXP�YLHO�]X�NOHLQ�ZDU�� 
$OVR� UlXPWHQ� ZLU� GHQ� YRP� +HLPDWYHUHLQ�
JHQXW]WHQ� .HOOHUUDXP� DXFK� QRFK� OHHU� XQG�
/XGZLJ�0RKP�XQG�(UQVW�.DXWHQEXUJHU�JLQJHQ�
ZLHGHU�DQ�GLH�$UEHLW��8P�GDV�*DQ]H�LQV�UHFKWH�
/LFKW� ]X� U�FNHQ�� EHDXIWUDJWHQ� ZLU� GLH� )LUPD�
$ORLV�7UDSS��HLQH�HQWVSUHFKHQGH� 
%HOHXFKWXQJ�]X� LQVWDOOLHUHQ��(UZlKQHQ�P|FKWH�
LFK�DXFK�QRFK��GDVV�DOOHV� LQ�(LJHQOHLVWXQJ�XQG�
(LJHQILQDQ]LHUXQJ�KHUJHULFKWHW�XQG�HLQJHULFKWHW�
ZXUGH�� $P� ��� %DFKHPHU� .DX]HQIHVW�� GDV� DP�
���� 0DL� GLHVHV� -DKUHV� VWDWWIDQG�� NRQQWH� GDV�
0XVHXP� YRQ� +HUUQ� 9LNDU� *U�QHEDFK�
HLQJHZHLKW� XQG� ]XU� %HVLFKWLJXQJ� IUHLJHJHEHQ�
ZHUGHQ�� /XGZLJ� 0RKP� KDWWH� VLFK� EHUHLW�
HUNOlUW�� GLH� /HLWXQJ� GHV� 0XVHXPV� ]X�
�EHUQHKPHQ��ZRI�U�ZLU�LKP�KHU]OLFK�GDQNHQ�� 
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+HUDXVJHEHU���+HLPDWYHUHLQ�%DFKHP������H�9� 
��9RUVLW]HQGHU�+HOPXW�:HLN��=XP�.DONRIHQ����������%DFKHP 
 
5HGDNWLRQ� 
:HLN�+HOPXW��.DXWHQEXUJHU�(UQVW��6FKXPDFKHU�-�UJHQ��
5HQDWH�6FKDXNHOOXV��,UPJDUG�'LZHUV\��*HUWUXG�'HZDOG� 
 
=XP�,QKDOW���)�U�GHQ�,QKDOW�GHU�QDPHQWOLFK�
JHNHQQ]HLFKQHWHQ�7H[WEHLWUlJH�]HLFKQHW�GHU�GLH�
MHZHLOLJH�9HUIDVVHU�LQ�YHUDQWZRUWOLFK� 
 
$XIODJH������+HIWH 
'UXFN��7)�:HUEH�	�.RSLHUFHQWHU��+RFKZDOGVWU�����
������0HU]LJ 
 
1DFKGUXFN� �DXFK�DXV]XJVZHLVH��QXU�PLW�*HQHKPLJXQJ�
GHV�+HLPDWYHUHLQV�%DFKHP��$OOH�5HFKWH�YRUEHKDOWHQ� 
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'H-L� =HLW� YL-HU� .UHVFKGDDFK�� IUH-
LKHU�XQ�KDXW� 
YRQ�,UPJDUG�'LZHUV\ 
 
2K��ZDWW�ZR-HU�GDWW�IUH-LKHU�HQ�VFKH-LQ�=HLW��GH-
L�=HLW�IL-HU�.UHVFKGDDFK��:H-L�HLFK�QRFK�H�NOll�
0HHGFKLQ� ZR-HU�� KRWWHQ� PL-HU� GDKDDP� GUHL�
=lPPHUQ�KlQQHUQDQQHU��'H�.HVFKHQ��GH�6WXII�
XQ�HW�:XQQ]lPPHU��2DV�:XQQ]lPPHU�HV�QXU�
XQ�KH-LMHQ�)HLHUGHHQ�JHQRW]W�JlQQ��VR�)HLHUGHH�
ZH-L�8VFKGHUQ��.HUPHV�XQ�.UHVFKGDDFK��)L-HU�
DOOHP�GH-L�:RFK�YL-HUP�KHLOLMHQ�2ZHQG�ZRUHW�
JUHLOLFK�JHKHLPQLVVYROO�]RXJDQJ��'DQ�ZR-HU�GH
-L�:XQQ]lPPHUGL-HU�HPPHU�]RXJHVSHDW�� 
0DQFKPR�KRWW�Pl�HW�GRElQQHQ�UDVFKHOQ�KLHUHQ��
GDQQ�ZR-HU�HLFK�HPPHU�JDQ]�REEJHUHFKW��0HLQ�
2PD� $PPHL� � KRWW� HQ� GH� 6WXII� QHZHQ� HP�
8DZHQ� JHVHD���'HU� KRWW� HPPHU� KLHUHQ� 6SD�� ��
ZHQQ� HLFK� � EDDO� YL-HU� $QJVFKW� HQ� GH� %R[�
JHPDDFK�KRWW���'DQQ�VRDW�VHL�]RX�PLU�� 
�0HL�0RDGFKLQ�� GDWW� OR� HV� HW�.UHVFKNHQGFKLQ��
NRPP�NQH-L�GHLFK�YL-HU�PHLFK��PH�EHHGHQ�QRFK�
H� *HVHW]�� :HQQ� HW� .UHVFKNHQGFKLQ� GDWW� KLDW�
OHHW� HW� GLU� EHVWHPPW� HEEHV� 6FKH-LQHV� HQQHUW�
%llPFKLQ��� (LFK� NRQQW� GH-L� =HLW� EHVV� ]XP�
KHLOLMHQ�2ZHQG��NDXP�HUZRDGHQ�� 
8Q� ZHQQ� HW� GDQQ� VRXZHLW� ZR-HU� XQ� GH�
6WXZHQGLHU�HV�JDQ]�ODQJVDP�REJDQJ��GDQQ�KXQ�
HLFK�PHLFK�YLHU�ODXWHU�)UllG��EDO�VHOZHU�QHPPH�
NDQQW��1HZHQ�HP�)HQVFKGHU�HP�(FNHQ�KRWW� HW�
.UHVFKEllPFKLQ� JHVWDQQ�� (W� ZR-HU�
ZRQQHUVFKHLQ�JHVFKPHFNW�PlW�ERQWHQ�.XKOHQ��
/DPHWWD�� *LUODQGHQ� XQ� 6SUHW]NLD]HQ�� 'UH-LFKW�
KXQ�PLU�GDQQ�PR�JDQ]�DQGlFKGLVFK�GR�JHVWDQQ�
XQ�KXQ�lQHQ�JHVRQJ�� 
2K� GX� IU|KOLFKH�� RK� GX� VHOLVFKH�� RK�
7DQQHQEDXP�XQ�V��HU�GLH�*ORFNHQ�QLH�NOLQJHQ��
8Q� GDQQ� GXUIW� MHGHU� JXFNHQ�� ZDWW� HW�
.UHVFKNHQGFKLQ�KLPP�HQQHU�HW�%llPFKLQ�JHO|W�
KRWW�� 0lVFKGHQV� KXQ� PHL� %URDGHU� XQ� HLFK�
HEEHV�]XP�6SLOOHQ�XQ�HEEHV�IL-HU�XQ]HGH-LQ�NUH-
LW�� 1HW� NUHLOLFK� YLOO�� PDQFKPR� HQ� .DSS��
+lQGFKHQ��H�6FKDDO��6WUHPS�RGHU�H�3ROORZHU�� 
'HQ�2SD�KRW�MHG�-RDKHU�HQ�ODQJ�(QQHUER[�NUH-
LW� XQ� GH� 2PD� HQ� 6FKLD]� RGHU� H� ZlUP�
.RSSGRRFK�� $ZHU� MHGHQ� ZR-HU� ]HIULGGHQ� XQ�
PLU� .lQQHU� KXQ� GH� JDQ]HQ�2ZHQG�PlW� RDVHQ�
QDXHQ� 6SLOOVDDFKHQ� JHVSLOOW�� (P� DOOHUOH-
LIVFKGHQ�ZlUHQ�PLU�JRU�QHPPH�HQW�%HWW� JDQJ��
VRX�VFKH-LQ�ZR-HU�GDWW��2Q�ZH-L�HV�GDWW�KDXW�" 
*DQ]� DQQHVFKGHU�� REZ|OO� GHQ� $GZHQW� QRFK�
ODQJ�QHW�lQ�6LFKW�HV��VlQ�GH-L�5HJDOH�HQ�GHQHQ�
6XSHUPlUNGHQ� VFKRQ� ZRFKHQODQJ� YLHUKHU�
JHIHOOW� PlW� *XW]MHUQ�� /HHINRRFKHQ�� 6WROOHQ��

1LNOHVMHU�XQ�$GZHQWVNDOOHQHUQ� 
'H-L�=HOWH�YL-HU�GHQHQ�JUX�HQ�*HVFKlIWHQ��ZRX�
HP�6XPPHU�GH�/LHJHVWH-LKO��GH�/RIWPDWUDW]HQ��
GH� *DVNRFKHU� XQ� GH� 6RQQHVFKLUPHQ� X-JHEXDW�
JlQ� VlQ�� NDQ� Pl� VFKRQQ� DE� 2NWREHU��
/LFKWHUNHWWHQ�� .UHVFKEDDPNXKOHQ�� /DPHWWD��
DOVR� SUDNWLVFK� DOOHV� ZDWW� LUMHQGZH-L� PlW�
:HLKQDFKGHQ�]HVXPPHQKlQJW�NlIHQ� 
'HQ� KDOZHQ�1RZHPEHU� VH-LKW�Pl� VFKRQ� ]LVFK�
1LNOHVMHU� GXUFK� GH� *HMHQG� UHQQHQ�� GH-L� GH�
.lQQHU� WRGDO� YHURQVHFKHUQ�� VRX� GDWW� GH-L�
KlQQRK�JRU�QHPPH�ZHVVHQ��ZDWW�IL-HU�lKQHQ�GH�
5LFKGLMHQ�HV� 
(Q�MHGHU�6WDWW�NDQQ�Pl�RFK�VFKRQ���:RFKHQ�YL-
HU� .UHVFKGDDFK� LZZHU� GH� :HLKQDFKWVPRDG�
VSD]LHUHQ�� 0lW� *O�KZHLQ�� /HHINRRFKHQ� XQ�
.UlVFKHOFKHU�PlW�$SSHONRPPERWW��YHUVH-LFKHQ�
VH� GH� /HLW� HQ� ZHLKQDFKWOLFK� 6WLPPXQJ� ]H�
YHUVHW]HQ� 
%HVV�HW�GDQQ�HQGOLFK�PR�VRXZHLW�HV��KlQJW�lKP�
GH�JDQ]HQ�:HLKQDFKWVUXPPHO�VFKRQ�]XP�+DO]�
UDXV��:DWW� HLFK� QRFK� VRX� JUHLOLFK� IHQQHQ�� VlQ�
GH-L� 3ODVWLNQLNOHVMHU� GH-L� YHUVH-LFKHQ� XQ� GH�
)URQGHQ�YXQQ�GH�+HLVHUQ�KH-LFK]HNOHWWHUQ� 
$OVR� ]ZHVFKHQ� %DDFKHP� XQ� 0D]LVFK� JlQ� HW�
MHGHQ�'DDFK�PH-LK� 
6H�KlQ-JHQ�GR�ZH-L�GH�0DW]�XP�*DOOLMHQ��(LFK�
NDQQ�PLU�QHW�YL-HUVWHOOHQ�GDWW�HW�IL-HU�GH�.lQQHU�
QRFK� VSDQQHQG� HVV� RII� HW� .UHVFKNHQGFKLQ� ]H�
ZRDGHQ��(W�YL-HULFK�-RKHU�KRWWHQ�VH�HP�)HUQVHK�
GH� /HLW� JHIURRKW�� ZDWW� lMHQGOLFK� XQ�
:HLKQDFKGHQ� SDVVLHUW� ZlU�� 9XQ� ��� KXQ� �� HQ�
ULFKGLFK� $QWZRDUW� GURII� � JlQ�� (VV� GDWW� QHWW�
WUDXULFK�" 
(LFK� ZHQVFKHQ� HFK� WURW]GHPP� HQ� VFKH-LQ�
:HLKQDFKGHQ� XQ� H� JXGGHQ� 5XWVFK� HQW� QDX�
-RRDKU�� 
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,P� )U�KVRPPHU� GLHVHV� -DKUHV�� JHQDXHU� JHVDJW�
�EHU� &KULVWL� +LPPHOIDKUW�� KDWWH� XQVHU�
9HUHLQVPLWJOLHG� 5RVL� 6FKXPDFKHU� HLQHQ�
XQYHUJH�OLFK� VFK|QHQ� $XVIOXJ� LQ� LKUH� ÄDOWH�
+HLPDW�%UDQGHQEXUJ³�RUJDQLVLHUW��:LU�ZDUHQ�DOOH�
VHKU�JHVSDQQW��ZDV�XQV�HUZDUWHQ�Z�UGH��GHQQ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
XQVHUH� 5RVL� KDW� LP� 9RUIHOG� QLFKW� YLHO� YHUUDWHQ��
QXU� VRYLHO�� (V� VROOWH� HLQH� hEHUUDVFKXQJVIDKUW�
ZHUGHQ��:DV�XQV�DEHU�GDQQ�LQ�GLHVHQ�YLHU�7DJHQ�
JHERWHQ� ZXUGH�� �EHUWUDI� EHL� ZHLWHP� XQVHUH�
3KDQWDVLH� 
*HJHQ�0LWWHUQDFKW�VLQG�ZLU�JHVWDUWHW��$P�IU�KHQ�
+LPPHOIDKUWVPRUJHQ� NRQQWHQ� ZLU� XQV� GDQQ� DQ�
HLQHP� 6XSHU-)U�KVW�FNV-%�IHWW� LQ� KHUUOLFKHU�
1DWXU�VWlUNHQ��(V�VFKPHFNWH�XQV�DOOHQ�EHVVHU�DOV�
LQ� MHGHP� )LUVWFODVV-+RWHO�� GHQQ� QHEHQ� HLQHU�
HLQPDOLJHQ� $XVVLFKW� NRQQWHQ� ZLU� :�UVWFKHQ��
%U|WFKHQ�� /DFKV� XQG� ]XP� 1DFKWLVFK� VRJDU�
0RKUHQN|SIFKHQ�JHQLH�HQ� 
)ULVFK� JHVWlUNW� XQG� YROOHU� (UZDUWXQJHQ�
HUUHLFKWHQ� ZLU� VFKOLH�OLFK� GLH� 6WDGW� GHV� ZHL�HQ�
*ROGHV��0HL�HQ��+LHU�NRQQWHQ�ZLU�GDQQ��JHI�KUW�
LQ� NOHLQHQ� *UXSSHQ�� GLH� +HUVWHOOXQJ� GHV�
NRVWEDUHQ�3RU]HOODQV�QDFKYROO]LHKHQ��:HQQ�PDQ�
EHGHQNW�� GD�� DOOHV� LQ�+DQGDUEHLW� XQG� GD]X� QRFK�
PLW�HLQHU�JUR�HQ�.XQVWIHUWLJNHLW�KHUJHVWHOOW�ZLUG��
PX��PDQ�VLFK��EHU�GLH�3UHLVH�QLFKW�ZXQGHUQ� 
%HLP� DQVFKOLH�HQGHQ� 5XQGJDQJ� GXUFK� GLH�
$XVVWHOOXQJVUlXPH� NRQQWH� PDQ� GLH� .XQVW� GHU�
YHUVFKLHGHQHQ� =HLWHSRFKHQ� EHZXQGHUQ�� $OOHV� LQ�
DOOHP�ZDU� HV� VR� EHHLQGUXFNHQG�� GD��PLU� RIW� GHU�
*HGDQNH� NDP�� :HU� NRQQWH� RGHU� NDQQ� VLFK� VR�
HWZDV� OHLVWHQ"� 'HQ�.RSI� QRFK� YROOHU� (LQGU�FNH�
YRQ� GHQ� YLHOHQ� YHUJROGHWHQ� %O�WHQ� XQG�
2UQDPHQWHQ�� GLH� VLFK� XP� 7DVVHQ� XQG� 9DVHQ�

UDQNWHQ�� HUUHLFKWHQ� ZLU� GDQQ� DP� VSlWHQ�
1DFKPLWWDJ� GDV� Ä(OE-)ORUHQ]³��'LH�PHLVWHQ� YRQ�
XQV� KDEHQ� GLH� 6HPSHU-2SHU�� GHQ� =ZLQJHU�� GLH�
)UDXHQNLUFKH� XQG� DXFK� GLH� *DVVH� PLW� GHP�
EHU�KPWHQ� )�UVWHQ]XJ� EHVLFKWLJW�� 9LHO� ]X� NXU]�
ZDU� GLH� =HLW� XQG� ZLU� NRQQWHQ� QXU� HLQ� SDDU�
(LQGU�FNH� GLHVHU� LQWHUHVVDQWHQ� 6WDGW� JHZLQQHQ��
,FK� ELQ� VLFKHU�� GHU� HLQ� RGHU� DQGHUH� KDW� VLFK�
'UHVGHQ�DOV�QlFKVWHV�5HLVH]LHO� DXVJHVXFKW�� GHQQ�
HV�ORKQW�VLFK�ZLUNOLFK��GLHVH�6WDGW�]X�HQWGHFNHQ�� 
0�GH�XQG�DXFK�HLQ�EL�FKHQ�Ä�EHUGUHKW³�YRQ�DOO�
GHQ�(LQGU�FNHQ�GLHVHV� HUVWHQ�5HLVHWDJV� VLQG�ZLU�
GDQQ� LQ� 2UWVUDQG� IUHXQGOLFK� YRQ� XQVHUHP�
*DVWZLUW� DXIJHQRPPHQ� ZRUGHQ�� 8QV� ZXUGH� HLQ�
VFKPDFNKDIWHV� $EHQGHVVHQ� XQG� $EHQGWULQNHQ�
VHUYLHUW� XQG� DQVFKOLH�HQG� KDEHQ� VLFK� HLQLJH� DXV�
XQVHUHU� *UXSSH� DXIJHPDFKW�� QRFK� YRUKDQGHQH�
6SXUHQ�DXV�+RQHFNHUV�=HLWHQ�]X�HQWGHFNHQ� 
'HU� ]ZHLWH� 7DJ� VWDQG� JDQ]� LP� =HLFKHQ� GHU�
%UDXQNRKOH�� 5RVLV� %UXGHU� 6LJJL� ZDU� VR�
IUHXQGOLFK� XQV� DOV� 5HLVHI�KUHU� DOOHV� ]X� ]HLJHQ�
XQG� KDW� XQV� LQ� HLQH� EL]DUUH� 0RQGODQGVFKDIW�
HQWI�KUW�� 0DQ� NRQQWH� NDXP� JODXEHQ�� GD��
]DXEHUKDIWH� NOHLQH� '|UIFKHQ� PLW� URPDQWLVFKHQ�
$OOHHQ�� JDQ]� SO|W]OLFK� QHEHQ� HLQHU� GXUFK� GHQ�
%UDXQNRKOHDEEDX� YHUZ�VWHWHQ� /DQGVFKDIW�
DXIWDXFKWHQ��(V� LVW� DOOHUGLQJV�YRUJHVHKHQ��GLH� VR�
HQWVWDQGHQH�/DQGVFKDIW�]X�UHQDWXULHUHQ�XQG�QHXH�
6WDXVHHQ� IOXWHQ� ]X� ODVVHQ�� ZDV� ]XP� 7HLO� DXFK�
VFKRQ� JHVFKHKHQ� LVW�� (LQH� GHU� VWLOOJHOHJWHQ�
)|UGHUEU�FNHQ� LVW� I�U�%HVXFKHU� IUHLJHJHEHQ� XQG�
GLH�0XWLJVWHQ�YRQ�XQV�NRQQWHQ�KLQDXIVWHLJHQ�XQG 
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�DQ� HLQHU� %HVLFKWLJXQJ� WHLOQHKPHQ�� 9RQ� GRUW�
REHQ�ERW�VLFK�HLQ�XQYHUJOHLFKOLFKHU�$XVEOLFN��$OV�
.RQWUDVWSURJUDPP� ]X� GLHVHU� GRFK� HWZDV�
GHSULPLHUHQGHQ�/DQGVFKDIW�KDW�XQV�GLH�5RVL�GDQQ�
]X� HLQHP� 6SDUJHOHVVHQ� LQ� HLQ� URPDQWLVFKHV�
:DOGVFKO|�FKHQ� HQWI�KUW�� 'LH� *HJHQVlW]H�
N|QQWHQ� QLFKW� JU|�HU� VHLQ�� 5RPDQWLN� SXU� GLUHNW�
QHEHQ� ]HUVW|UWHU� 1DWXU�� =XP� $EVFKOX�� GHV�
]ZHLWHQ� 7DJHV� JDE¶V� GDQQ� 6SD�� I�U� DOOH�
0RWRUVSRUWIDQV�� ZLU� IXKUHQ� ]XP� /DXVLW]ULQJ��
*HVSDQQW� ODXVFKWHQ� ZLU� GHQ� (UNOlUXQJHQ� HLQHV�
0LWDUEHLWHUV� XQG� NRQQWHQ� LP� $QVFKOX�� YRQ� GHU�
7ULE�QH� DXV� QRFK� HLQLJH� 3UREHIDKUWHQ�
EHREDFKWHQ�� GLH� YRQ� HLQHP�+|OOHQOlUP�EHJOHLWHW�
ZXUGHQ� 
$P�GULWWHQ�7DJ�XQVHUHU�hEHUUDVFKXQJVUHLVH�JLQJ�
HV� GDQQ� LQ� GHQ� ]DXEHUKDIWHQ� 6SUHHZDOG�� $XI�
XQJHIlKU� ��� NP� /lQJH� HUVWUHFNW� VLFK� KLHU� HLQH�
HLQ]LJDUWLJH� 1DWXUODQGVFKDIW�� 7DXVHQGH� YRQ�
NOHLQHUHQ� XQG� PLWWOHUHQ� )O��FKHQ�� GLH� YRQ� GHQ�
(LQKHLPLVFKHQ�)OLHVVHQ�JHQDQQW�ZHUGHQ��ZLQGHQ�
VLFK� GXUFK� HLQHQ� 8UZDOG� DXV� �EHUZLHJHQG�
/DXEElXPHQ�� 1DW�UOLFK� VLQG� ZLU� KLHU� DXFK� DXI�
/X[XVNlKQHQ�� PLW� 6HNW�� *XUNHQ� XQG�
6FKPDO]EURW�� YRQ� HLQHP�)lKUPDQQ� VLFKHU� GXUFK�
GLH� )OLHVVHQ� JHVWDNW� ZRUGHQ�� 6RJDU� HLQH�
Ä-XQJIUDX³� LQ� 2ULJLQDO� 6SUHHZlOGHU� 7UDFKW� KDW�
XQV� EHJOHLWHW� XQG� XQV� YLHO� ,QWHUHVVDQWHV� �EHU�
/DQG�� /HXWH� XQG� %UDXFKWXP� HU]lKOW�� =XP�
$EVFKOX�� IROJWH� QRFK� HLQ� JHP�WOLFKHU� %XPPHO�
GXUFK� GDV� URPDQWLVFKH� +DIHQVWlGWFKHQ�
/�EEHQDX��)�U�GHQ�$EHQG�KDWWH�XQV�5RVL�ZLHGHU�
HLQH� hEHUUDVFKXQJ� DQJHN�QGLJW� XQG� VLH� KDWWH�
QLFKW� ]XYLHO� YHUVSURFKHQ�� %HL� IHW]LJHU� 0XVLN�
NRQQWHQ�DOOH�+HLPDWYHUHLQIUHXQGH�PDO�VR�ULFKWLJ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
GDV� 7DQ]EHLQ� VFKZLQJHQ�� 'DV�
6WLPPXQJVEDURPHWHU� VWLHJ� HQRUP� XQG� EHL� JXWHU�
/DXQH�XQG�YLHO�/DFKHQ�YHUJLQJ�GHU�OHW]WH�$EHQG�
ZLH�LP�)OXJH� 
/HLGHU� PX�WHQ� ZLU� DP� QlFKVWHQ� 7DJ� EHUHLWV�
ZLHGHU�GLH�+HLPUHLVH�DQWUHWHQ��,Q�:HLPDU�ZXUGH�
QRFK� HLQ� =ZLVFKHQVWRSS� HLQJHOHJW�� XP� GDV�
HKHPDOLJH� .=� %XFKHQZDOG� ]X� EHVLFKWLJHQ��
/HLGHU� LVW� DXFK� GLHV� HLQ� WUDXULJHV� .DSLWHO� GHU�
GHXWVFKHQ� *HVFKLFKWH� XQG� VROOWH� QLFKW�
�EHUJDQJHQ� ZHUGHQ�� 'LH� PHLVWHQ� YRQ� XQV�
VFKZLHJHQ� EHWURIIHQ�� DOV� ZLU� XQVHUH� +HLPUHLVH�
IRUWVHW]WHQ�� $EHU� DXFK� KLHU� KDWWH� XQVHU� +HOPXW�
ZLHGHU� YRUJHVRUJW�� :LH� VFKRQ� GHV� |IWHUHQ� KDWWH�
HU� )UDJHE|JHQ� ]X� XQVHUHU� 5HLVH� YRUEHUHLWHW� XQG�
VHKU� EDOG� HQWZLFNHOWHQ� VLFK� LP� %XV� OHEKDIWH�
'LVNXVVLRQHQ��:HU�NDQQ�VLFK�VFKRQ�HULQQHUQ��DXV�
ZLH� YLHOHQ� 0HL�HQHU-)OLHVHQ� GHU� )�UVWHQ]XJ� LQ�
'UHVGHQ� EHVWHKW� �"��*HJHQ�0LWWHUQDFKW� VLQG�ZLU�
GDQQ�� ]ZDU� HWZDV�P�GH�� DEHU� GHQQRFK� YROO� YRQ�
LQWHUHVVDQWHQ�(LQGU�FNHQ�GLHVHU�VFK|QHQ�)DKUW��LQ�
%DFKHP�DQJHNRPPHQ� 
$OOHV� LQ� DOOHP� HLQ� HLQPDOLJHV� (UOHEQLV�� GLHVHU�
$XVIOXJ� QDFK� %UDQGHQEXUJ�� GHQ� ZLU� GHU� 5RVL�
6FKXPDFKHU� XQG� LKUHP� 0DQQ� 0DUWLQ� ]X�
YHUGDQNHQ�KDEHQ��������������������������� 
5HQDWH�6FKDXNHOOXV 
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'HU� =XNXQIW� GLH� 9HUJDQJHQKHLW�
HUKDOWHQ 
%DFKHP�KDW�HLQ�NOHLQHV�'RUIPXVHXP 
 
'D� VLW]HQ� QXQ� ��� %DFKHPHU� *UXQGVFK�OHU� XQG�
ODXVFKHQ� LQWHUHVVLHUW� GHQ� $XVI�KUXQJHQ� GHV�
Ä0XVHXPVZDUWHV³�/XGZLJ�0RKP��GHU�YLHOH�VFK|QH�
*HVFKLFKWHQ� �EHU� GLH� ]DKOUHLFKHQ� 0XVHXPVVW�FNH�
]X�HU]lKOHQ�ZHL���'D�JHKHQ�GLH�8QWHUULFKWVVWXQGHQ�
LP�)OXJH�GDKLQ� 
/LHEHYROO� HUNOlUW� HU� GHQ� 'ULWWNOlVVOHUQ�� ZLH� IU�KHU�
2PD� XQG� 8URPD� LP� +DXVKDOW� ZLUNWHQ�� PLW�
VFKZHUHQ� JXVVHLVHUQHQ� 7|SIHQ�� GHP�
%�JHOHLVHQ� �GDV� QRFK� PLW� JO�KHQGHQ�
.RKOHVW�FNFKHQ�JHI�OOW�ZXUGH��GHU�.DIIHHP�KOH�DQ�
GHU� :DQG�� GHQ� DOWPRGLVFKHQ� 6FK�WWHQ�� LQ� GHQHQ�
6DO]�� =XFNHU��0HKO� XQG� 5HLV� DXIEHZDKUW� ZXUGHQ��
*DQ]�EHVRQGHUV�LQWHUHVVDQW�ZDU�GLH�DOWH�=HQWULIXJH��
GLH�DXV�GHU�0LOFK�GLH�6DKQH�KHUDXV�VFKOHXGHUWH��GLH�
GDQQ� LQ� GDV� Ä5RPSIDD�³� NDP� XQG� ]X� %XWWHU�
YHUDUEHLWHW� ZXUGH�� $XFK� GDV� :DVFKEUHWW� DQ� GHU�
:DQG�N|QQWH�HLQH� ODQJH�*HVFKLFKWH� HU]lKOHQ�YRP�
P�KVDPHQ� 6FKUXEEHQ� DXI� GHP� JHZHOOWHQ� %OHFK�
XQG�GHP�DQVFKOLH�HQGHQ�.ODUVS�OHQ�LP�%DFK� 
2SD� XQG� 8URSD� KDWWHQ� DQGHUH� $XIJDEHQ�� 'DYRQ�
HU]lKOHQ�GLH�YLHOHQ�ODQGZLUWVFKDIWOLFKHQ�*HUlWH��GLH�
IHLQ� VlXEHUOLFK� DQ� GHU�:DQG� DXIJHVWHOOW� VLQG� �0LW�
GHP� 'UHVFKIOHJHO� NRQQWHQ� GLH� .LQGHU� JDU� QLFKWV�
DQIDQJHQ� HEHQVR�PLW� GHP³�6FKORGGHUIDD�� ³DQ� GHU�
6HQVH�� GDV� VLH� I�U� HLQH�9DVH� DXV�.XKKRUQ� KLHOWHQ��
'LH�Ä5RPPHOPLOO³�VHW]WH�/XGZLJ�0RKP�LQ�*DQJ��
OHLGHU�KDWWH�HU�NHLQH�5XQNHOU�EHQ�]XP�6FKUHGGHUQ���
(LQHV�GHU�JU|�WHQ�*HUlWH��GLH�HV�]X�EHVWDXQHQ�JLEW���
LVW� GLH� Ä:DQQ³�� GLH� ]XU� 7UHQQXQJ� YRQ� 6SUHX� XQG�
.|UQHUQ� GLHQWH�� 'LH� )RWRV� DQ� GHQ� :lQGHQ� �� DXI�
GHQHQ� GDV� 'RUIJHVFKHKHQ� YRQ� GDPDOV� GDUJHVWHOOW�
LVW��ZHFNW� GLH�1HXJLHU� GHU�.LQGHU�� /XGZLJ�0RKP�
HUNOlUW� LKQHQ�� ZLH� GDPDOV� ZLFKWLJH� ,QIRUPDWLRQHQ�
�EHUPLWWHOW� ZXUGHQ�� 'HU� Ä6FKHOOHQPDQQ³� ]RJ� PLW�
VHLQHP�)DKUUDG�XQG�HLQHU�*ORFNH� 
GXUFK�GDV�'RUI��XQG�ZHQQ�VHLQ� 
5XI��Ä%HNDQQWPDFKXQJ�³�HUW|QWH� 
NDPHQ�GLH�/HXWH�DXV�GHQ� 
+lXVHUQ�XQG�K|UWHQ�GLH�QHXHVWHQ 
1DFKULFKWHQ��GLH�I�U�GLH� 
%DFKHPHU�%�UJHU�ZLFKWLJ�ZDUHQ� 
*UR�HV�,QWHUHVVH�IDQG�DXFK� 
Ä$OPDV�7DJHEXFK³��'DULQ�LVW�IHLQ 
VlXEHUOLFK�DXIJHVFKULHEHQ��ZDV 
VLFK�YRP�.ULHJVDXVEUXFK�YRP� 
��6HSWHPEHU������DQ�ELV�]XP 
.ULHJVHQGH�LQ�%DFKHP�]XJHWUDJHQ 
KDW��'LH�$XI]HLFKQXQJHQ�KDWWH 
Ä0HW]OHVFK�$OPD³�KHXWH-�$OPD� 
%RKU–�JHPDFKW��GLH�DOV� 
=HLW]HXJLQ�GDV�.ULHJVJHVFKHKHQ� 
GRNXPHQWLHUW�XQG�GHP� 
+HLPDWYHUHLQ�]XU�9HUI�JXQJ� 

JHVWHOOW� KDW�� 0LW� EHZXQGHUQVZHUWHU� *HGXOG�
VFKDXWHQ� VLFK� GLH� .LQGHU� GDQQ� QRFK� HLQHQ�
Ä6WXPPILOP³� DXV� *UR�HOWHUQV� 6FKXOWDJHQ� DQ��
YRUJHI�KUW�XQG�NRPPHQWLHUW�YRQ�6FKXOOHLWHU�0H\HU�
PLW� HLQHP� ÄXUDOWHQ³� )LOPJHUlW� �(V� ]HLJWH� GHQ�
.RKOHDEEDX��ZLH�HU�IU�KHU�YRQVWDWWHQ�JLQJ�� 
$OOH� GLHVH� 0XVHXPVVW�FNH� ZXUGHQ� YRP�
+HLPDWYHUHLQ� NlXIOLFK� HUZRUEHQ�� RGHU� ZXUGHQ�
JHOLHKHQ�RGHU�JHVWLIWHW�YRQ�%DFKHPHU�%�UJHUQ��GLH�
GLHVHQ� Ä.UHPSHO³� QLFKW� DXI� GHP� )ORKPDUNW�
YHUVFKHUEHOQ� �VRQGHUQ� GHU� 1DFKZHOW� HUKDOWHQ�
ZROOWHQ�� 0LW� YLHO� SHUV|QOLFKHP� (QJDJHPHQW�
N�PPHUW�VLFK�/XGZLJ�0RKP�XP�GDV�0XVHXP�XQG�
LPPHU�QRFK�KlOW�HU�$XVVFKDX�QDFK�QHXHQ�6W�FNHQ���
XP�GLH�6DPPOXQJ�]X�HUZHLWHUQ�� 
(LQJHZHLKW�ZXUGH�GDV�0XVHXP��GDV�VLFK�YRUOlXILJ�
QRFK� LQ� GHQ� .HOOHUUlXPHQ� GHU� *UXQGVFKXOH�
EHILQGHW�� DP� ���0DL� ��� YRQ� 9LNDU� *U�QHEDFK� LQ�
$QZHVHQKHLW�GHV�%�UJHUPHLVWHUV�/RWKDU�&KULVW��GHV�
2UWVYRUVWHKHUV� $OIUHG� /RWK�� GHV� 6FKXOOHLWHUV�
6LHJIULHG� 0H\HU� GHV� 9RUVLW]HQGHQ� GHV�
+HLPDWYHUHLQV� +HOPXW� :HLN�� GHU� 9RUVLW]HQGHQ�
DOOHU� %DFKHPHU� 9HUHLQH� VRZLH� %DFKHPHU� %�UJHU�
XQG�,QWHUHVVLHUWHU�DXV�QDK�XQG�IHUQ� 
$OOH�ZDUHQ�VLFK�GDULQ�HLQLJ���GDVV�HV�$XIJDEH�DOOHU�
.XOWXUWUlJHU� LVW�� GHQ� QDFKIROJHQGHQ� *HQHUDWLRQHQ�
GDV� ]X� HUKDOWHQ�� ZDV� GDV� /HEHQ� GHU� 9RUIDKUHQ�
JHSUlJW�KDW� 
*H|IIQHW� LVW� GDV�0XVHXP�DQ� MHGHP����6RQQWDJ� LP�
0RQDW�� DEHU� DXFK� ]X� MHGHP� DQGHUHQ�7HUPLQ� XQWHU�
WHOHIRQLVFKHU� $QPHOGXQJ� EHL� /XGZLJ� 0RKP�
��7HO�������XQG�+HOPXW�:HLN���7HO������ 

6HQLRUHQUHGDNWLRQ�*HUWUXG�'HZDOG�/RVKHLP-%DFKHP 
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�4XHOOH��/XNXOOXV� 
 

-HGHU�MDPPHUW��MHGHU�NODJW��'LH 
6WHXHUQ�VLQG�]X�KRFK��GHU�(XUR�PDFKW 
DOOHV�WHXUHU��LP�OHW]WHQ�-DKU�JDE
V�QRFK 
QLFKW�PDO�HLQH�*HKDOWVHUK|KXQJ��'RFK� 
-�+DQG�DXIV�+HU]�-�JHKW
V�XQV�QLFKW�WURW] 
GHP�QRFK�JDQ]�JXW��YHUJOLFKHQ�PLW�DOO 
GHU�$UPXW�XQG�GHP�(OHQG� LQ�GHU�:HOW"�9HUJHVVHQ�ZLU�
QLFKW� DOO]X� RIW� GLHMHQLJHQ�� GLH� ZLUNOLFKH� 1RW� OHLGHQ"�
1DW�UOLFK� EUDXFKHQ� GLH� 0HQVFKHQ�� GLH� DXI� GHU�
6FKDWWHQVHLWH� GHV� /HEHQV� VWHKHQ�� GDV� JDQ]H� -DKU� �EHU�
XQVHUH� +LOIH� XQG� QLFKW� QXU� ]X�:HLKQDFKWHQ�� 'HQQRFK�
VROOWHQ� ZLU� GDV� )HVW� GHU� /LHEH� ]XP� $QODVV� QHKPHQ��
QlKHU�]XVDPPHQ]XU�FNHQ��XQG�]X��EHUOHJHQ��ZLH�ZLU�]X�
DQGHUHQ�0HQVFKHQ� VWHKHQ�� 'DEHL� KLOIW� ,KQHQ� YLHOOHLFKW�
GLH�QDFKIROJHQGH�%HWUDFKWXQJ� 
0DO�DQJHQRPPHQ��ZLU�N|QQWHQ�GLH�(UGEHY|ONHUXQJ�DXI�
HLQ� 'RUI� YRQ� SUl]LVH� KXQGHUW� 0HQVFKHQ� VFKUXPSIHQ�
ODVVHQ��ZREHL�DOOH�H[LVWLHUHQGHQ��0HQVFKOLFKNHLWHQ�� LP�
9HUKlOWQLV�JOHLFK�EOLHEHQ��GDQQ�Z�UGH�GDV�VR�DXVVHKHQ�� 
(V�JlEH�� 
���$VLDWHQ� � -� � ���(XURSlHU� � -� � ���$PHULNDQHU� �1RUG-��
0LWWHO-�XQG�6�GDPHULNDQHU��XQG���$IULNDQHU� 
(V�JlEH� 
���)UDXHQ�XQG����0lQQHU� 
���:HL�H�XQG����1LFKWZHL�H 
���&KULVWHQ�XQG����1LFKWFKULVWHQ 
��3HUVRQHQ�EHVl�HQ������GHV�JHVDPWHQ�5HLFKWXPV�XQG�
DOOH���NlPHQ�DXV�GHQ�86$�� 
���OHEWHQ�LQ�PDURGHQ�+lXVHUQ� 
���ZlUHQ�$QDOSKDEHWHQ� 
���Z�UGHQ�DQ�8QWHUHUQlKUXQJ�OHLGHQ� 
��ZlUH�GDEHL�]X�VWHUEHQ� 
��ZlUH�GDEHL��JHERUHQ�]X�ZHUGHQ� 
��EHVl�H�HLQHQ�&RPSXWHU� 
���MD��QXU�HLQHU���KlWWH�HLQHQ�8QLYHUVLWlWVDEVFKOXVV�� 
6LH� VROOWHQ� DXFK� )ROJHQGHV� EHGHQNHQ��:HQQ� 6LH� KHXWH�
0RUJHQ� DXIJHVWDQGHQ� VLQG� XQG� HKHU� JHVXQG� DOV� NUDQN�
ZDUHQ�� KDEHQ� 6LH� HLQ� EHVVHUHV� /RV� JH]RJHQ� DOV� GLH�
0LOOLRQHQ�0HQVFKHQ��GLH�GLH�QlFKVWH�:RFKH�QLFKW�PHKU�
HUOHEHQ�ZHUGHQ��:HQQ�6LH� QRFK� QLH� HLQH�6FKODFKW�� GLH�
(LQVDPNHLW� GHU� *HIDQJHQVFKDIW�� )ROWHUXQJ� RGHU� GHQ�
:�UJHJULII� GHV� +XQJHUV� HUOHEW� KDEHQ�� JHKW� HV� ,KQHQ�
EHVVHU� DOV� ���� 0LOOLRQHQ� 0HQVFKHQ�� :HQQ� 6LH� ]XU�
.LUFKH� JHKHQ� N|QQHQ�� RKQH� $QJVW� KDEHQ� ]X� P�VVHQ��
EHGURKW�� JHIROWHUW� RGHU� JHW|WHW� ]X� ZHUGHQ�� KDEHQ� 6LH�
PHKU� *O�FN� DOV� �� 0LOOLDUGHQ� 0HQVFKHQ�� � :HQQ� 6LH�
(VVHQ�LP�.�KOVFKUDQN��.OHLGHU�DP�/HLE��HLQ�'DFK��EHU�
GHP�.RSI�XQG�HLQHQ�3ODW]�]XP� 
6FKODIHQ�KDEHQ��VLQG�6LH�UHLFKHU�DOV� 
�����GHU�0HQVFKHQ�GLHVHU�(UGH��:HQQ 
6LH�*HOG�DXI�GHU�%DQN��LP� 
3RUWHPRQQDLH�XQG�LP�6SDUVFKZHLQ� 
KDEHQ��JHK|UHQ�6LH�]X�GHQ� 
3ULYLOHJLHUWHVWHQ�����GLHVHU�:HOW��:HQQ 

6LH�GLHVH�*HVFKLFKWH� OHVHQ��VLQG�6LH�JHVHJQHW��ZHLO�6LH�
QLFKW�]X�GHQ���0LOOLDUGHQ�0HQVFKHQ�JHK|UHQ��GLH�QLFKW�
OHVHQ�N|QQHQ�� 
 
 
1,.2/$86%(5,&+7� 920� %(68&+� $8)� '(5�
(5'(� 
 

/LHEH�.LQGHU� 
ZLH� ,KU� DOOH� ZL�W�� ZRKQH� LFK� EHLP� &KULVWNLQG� LP�
+LPPHO��*HVWHUQ�$EHQG�NDP�GDV�&KULVWNLQG�]X�PLU�
XQG�VDJWH��Ä1LNRODXV��HV�LVW�PDO�ZLHGHU�VRZHLW��GX�
PX�W� ]XU� (UGH� XP� GLH� .LQGHU� ]X� EHVXFKHQ�� GHQQ�
PRUJHQ� LVW� 1LNRODXVDEHQG� �³� 6RIRUW� ULHI� LFK� HLQ�
SDDU� NOHLQH� (QJHO� ]X� PLU�� GLH� GHQ� 6FKOLWWHQ�
VWDUWNODU�PDFKWHQ��6LH�SROLHUWHQ�LKQ�DXI�+RFKJODQ]��
ZlKUHQG� LFK� PLW� .QHFKW� 5XSUHFKW� GLH� VFK|QHQ�
*HVFKHQNH� I�U�GLH�DUWLJHQ�.LQGHU� ]XVDPPHQVWHOOWH�
XQG�GLH�5XWHQ�I�U�GLH�XQDUWLJHQ�.LQGHU�EHUHLWOHJWH��
Ä9HUJH�W� QLFKW�� GLH� 5HQWLHUH� JXW� ]X� I�WWHUQ�� EHYRU�
LKU� VLH� YRU� GHQ� 6FKOLWWHQ� VSDQQW�³� ULHI� LFK� GHQ�
NOHLQHQ� (QJHOQ� ]X�� ÄZLU� KDEHQ� QlPOLFK� HLQHQ�
ZHLWHQ�:HJ� YRU� XQV�³�1DFKGHP�ZLU� DOOHV� DXI� GHQ�
6FKOLWWHQ�JHSDFNW�KDWWHQ�XQG�LFK�GDV�JROGHQH�%XFK�
EHLP� &KULVWNLQG� DEJHKROW� KDWWH�� JLQJ� GLH� 5HLVH�
HQGOLFK�ORV��0LW�ODXWHP�5DVVHOQ�XQG�*ORFNHQJHOlXW�
VHW]WH� VLFK� GHU� SUlFKWLJ� JHVFKP�FNWH� XQG� VFKZHU�
EHODGHQH� 6FKOLWWHQ� LQ� %HZHJXQJ�� (UZDUWXQJVYROO�
VFKQDXEWHQ� GLH� ]Z|OI� 5HQWLHUH� XQG� GLH� NOHLQHQ�
(QJHO�YHUVWUHXWHQ�NOHLQH�JROGHQH�6WHUQFKHQ��9RUEHL�
JLQJ� HV� DQ� 6RQQH�� 0RQG� XQG� KHOO� OHXFKWHQGHQ�
6WHUQHQ�� �EHU� GLH� 0LOFKVWUD�H�� XQG� QDFK� ODQJHU�
)DKUW� NRQQWHQ� ZLU� VLH� HQGOLFK� YRU� XQV� HUNHQQHQ��
GLH� NOHLQH� (UGH�� GLH� MHGRFK� LPPHU� JU|�HU� ZXUGH�
XQG� OHW]WHQGOLFK�DOV�JUR�HU��EODXHU�3ODQHW�YRU�XQV�
ODJ��(LQ�NOHLQHU�(QJHO�]XSIWH�PLFK�DP�*HZDQG�XQG�
VSUDFK�� Ä+HLOLJHU� 1LNRODXV�� LFK� VROO� GLU� YRP�
&KULVWNLQG� VDJHQ�� GD�� ZLU� ]XHUVW� GLH� %DFKHPHU�
.LQGHU� EHVXFKHQ� VROOHQ�³� Ä*XW³�� VSUDFK� LFK��
ÄZHQQ� GDV� &KULVWNLQG� HV� VDJW�� VR� VROO� HV� DXFK� VR�
VHLQ�³��XQG�ZLU� ]RJHQ�PLW�XQVHUHP�6FKOLWWHQ�HLQHQ�
JUR�HQ� %RJHQ� DP� JOLW]HUQGHQ� +LPPHOV]HOW�� 8QWHU�
XQV�ODJ�JHUDGH�$IULND��XQG�GD��DXI�GHU�OLQNHQ�6HLWH��
$PHULND��GRFK�ZLU�PX�WHQ�ZHLWHU�QDFK�(XURSD��XP�
%DFKHP� ]X� ILQGHQ�� 8QWHQ� VWDQGHQ� ZLOG� ZLQNHQG�
YLHOH�NOHLQH�1HJHU�XQG�.QHFKW�5XSUHFKW�ULHI� LKQHQ�
]X�� Ä+DEW� QRFK� HWZDV� *HGXOG�� ZLU� NRPPHQ� EDOG�
DXFK� ]X� (XFK�³� ,Q� (XURSD� DQJHNRPPHQ� JLQJ� HV�
ZHLWHU�� �EHU� ,WDOLHQ� QDFK� 'HXWVFKODQG�� Ä+DOWHW�
(XUH�$XJHQ�RIIHQ³��ULHI� LFK�GHQ�(QJHOHLQ�]X��ÄZLU�
G�UIHQ� QlPOLFK� DXI� NHLQHQ� )DOO� ]X� ZHLW� IOLHJHQ�³�
'DQQ� JLQJ� DOOHV� VHKU� VFKQHOO�� 9RU� XQV� ODJ� GDV�
6DDUODQG�� ZLU� �EHUIORJHQ� 6DDUEU�FNHQ�� GUHKWHQ�
�EHU�0HU]LJ�QRFK�HLQPDO�HLQH�JUR�H�5HFKWVVFKOHLIH�
XQG� SO|W]OLFK� WDXFKWH� HU� YRU� XQV� LP� 1HEHO� DXI��
8QVHU� =LHORUW� %DFKHP�� GHU� KHOO� EHOHXFKWHW� ZDU��
GHQQ� HV� ZDU� LQ]ZLVFKHQ� GXQNHO� JHZRUGHQ�� 9RQ�
REHQ� VDKHQ� ZLU� GLH� YLHOHQ� .LQGHU�� GLH� PLW�
JOlQ]HQGHQ� $XJHQ� LQ� GHQ� 6WXEHQ� KRFNWHQ� XQG�



'HU�%DFKHPHU�.DX]�����6HLWH��� 

 

/LHEH�0LWJOLHGHU�GHV�+HLPDWYHUHLQV� 
 

$XFK�LQ�GLHVHP�]X�(QGH�JHKHQGHQ�-DKU�ZXUGHQ�
GLH� IUHXQGVFKDIWOLFKHQ� %H]LHKXQJHQ� ]ZLVFKHQ�
%DFKHP�6DDU�XQG�%DFKHP�$KU�ZHLWHU�JHSIOHJW�� 
(LQH�*UXSSH�DXV�XQVHUHP�.DUQHYDOVYHUHLQ�GLH�
Ä)||VJHFNLVFKHQ³�EHVXFKWH�LP�-DQXDU�PLW�,KUHU�
3ULQ]HVVLQ�GLH�.DSSHQVLW]XQJ�LQ�%DFKHP�$KU� 
/HLGHU� OLHI� LQ� GLHVHP� -DKU� QLFKW� DOOHV� VR�� ZLH�
ZLU�XQV�GDV�YRUJHVWHOOW�KDWWHQ� 
$OV� ZLU� DXI� � GHP�:HLQIHVW� ����� LQ� %DFKHP�
$KU� PLW� GHP� :HLQJRWW� %DFFKXV� XQG� GHU�
:HLQN|QLJLQ� 6DQD� IU|KOLFK� EHLVDPPHQ� VD�HQ��

HU]lKOWH�XQG�%DFFKXV�YROO�)UHXGH��ZLH�VFK|Q�HV�
DXI�XQVHUHP�.DX]HQIHVW� KLHU� LQ�%DFKHP�ZDU� ��
XQG�HU�ZROOH�DXI�MHGHQ�)DOO�EHLP�QlFKVWHQ�PDO�
ZLHGHU� LQ� %HJOHLWXQJ� GHU� :HLQN|QLJLQ� PLW�
GDEHL� VHLQ�� $XFK� GLH� :HLQN|QLJLQ� ZDU� YRQ�
GLHVHU�,GHH�VHKU�EHJHLVWHUW��'RFK�OHLGHU�NRPPW�
HV� RIW� DQGHUV� DOV� PDQ� VLFK� GDV� YRUVWHOOW�� (LQ�
SDDU�:RFKHQ�YRU�XQVHUHP�.DX]HQIHVW� ULHI� LKQ�
GHU� +HUU� �EHU� /HEHQ� XQG� 7RG� ]X� VLFK� XQG�
HUO|VWH� LKQ� YRQ� VHLQHP� VFKZHUHQ� /HLGHQ�� 6R�
NDP�DXFK�NHLQH�%XVIDKUW�DQ�GLH�6DDU�]XVWDQGH� 
'RFK� EHL� XQVHUHP� )UHXQG� (UZLQ� LVW� PDQ� YRU�
hEHUUDVFKXQJHQ� QLH� VLFKHU�� � 3�QNWOLFK� ]XU�
(U|IIQXQJ� XQVHUHV� 'RUIPXVHXPV� VWDQG� HU� PLW�
VHLQHU� )UDX� +LOGHJDUG� XQDQJHPHOGHW� YRU� GHU�
7�U� XP� DQ� GHU� (LQVHJQXQJVIHLHU� XQG� DQ�
XQVHUHP� .DX]HQIHVW� WHLO]XQHKPHQ�� %HLGH�
ZDUHQ� �EHUUDVFKW�� �EHU� GDV� ZDV� VLH� EHL� XQV�
YRUIDQGHQ� XQG� ZLU� IUHXWHQ� XQG� �EHU� LKUHQ�
%HVXFK� 
'HU� 5HNWRU� GHU� *UXQGVFKXOH� +HUU� 0H\HU�� GH�
DXFK� ]XU� (LQZHLKXQJ� HLQJHODGHQ� ZDU�� QXW]WH�
GLH� *HOHJHQKHLW� XQG� I�KUWH� GLH� %HLGHQ� QRFK�
GXUFK� GLH� 5lXPH� GHU� *UXQGVFKXOH�� � 'DQDFK�
ZDU� HV� DQ� GHU� =HLW�� LQ� GLH� 7XUQKDOOH� ]X�
ZHFKVHOQ�� GHQQ� DXI� GHP� .DX]HQIHVW� ZDUWHWH�
VFKRQ� GDV� 0LWWDJHVVHQ� DXI� XQV�� :LU� EOHLEHQ�
QRFK� HLQ� SDDU� 6WXQGHQ� JHP�WOLFK� EHLVDPPHQ�
ELV� VLFK� XQVHUH� *lVWH� GDQQ� DP� IU�KHQ� $EHQG�
ZLHGHU�DXI�GHQ�+HLPZHJ�PDFKWHQ� 
9RP� ���� –� ���� 6HSWHPEHU� ����� ZDU� ZLHGHU�
:HLQIHVW�LQ�%DFKHP�$KU� 
'D� ZLU� ]X� GLHVHU� =HLW� DXVJHVSURFKHQ� VFK|QHV�
:HWWHU� KDWWHQ�� XQG� PHLQH� )UDX� XQG� LFK� PDO�
JHUQH� GLH� IHLHUOLFKH� 3URNODPDWLRQ� GHU� QHXHQ�
:HLQN|QLJLQ� PLWHUOHEHQ� ZROOWHQ�� PDFKWHQ� ZLU�
XQV�VFKRQ�DP�)UHLWDJ�DXI�GHQ�:HJ�DQ�GLH�$KU� 
8P�������8KU�ZXUGH� GDV�:HLQIHVW� GXUFK� GHQ�
���9RUVLW]HQGHQ� GHV�Ä$UEHLWVNUHLVHV�:HLQIHVW³�
+HUUQ� 6FKLNRZVNL� HU|IIQHW�� (U� EHJU��WH� GLH�
*lVWH� XQG� Z�QVFKWH� GHP� )HVW� HLQHQ� JXWHQ�
9HUODXI��$XFK�XQVHU�%�UJHUPHLVWHU�+HUU�/RWKDU�
&KULVW� XQG� XQVHU� 2UWVYRUVWHKHU� $OIUHG� /RWK�
ZDUHQ� HLQJHODGHQ� XQG� HUVFKLHQHQ� PLW� *DWWLQ��
'HU� 2UWVYRUVWHKHU� DXV� %DFKHP�$KU� I�KUWH� GLH�
QHXH�:HLQN|QLJLQ�DXI�GLH�%�KQH��(U�VWHOOWH�VLH�
YRU�XQG�Z�QVFKWH�LKU�YLHO�)UHXGH��XQG�(UIROJ�LQ�
LKUHP� $PW�� 6LH� KHL�W� 6WHSKDQLH� .ODVV�� LVW� ���
-DKUH� DOW� XQG� ZRKQW� EHL� LKUHQ� (OWHUQ� LQ� GHU�
.|QLJVWUD�H� LQ�%DFKHP�$KU��1XQ�ZDU�GLH�=HLW�
JHNRPPHQ�XQG�6DQD��GLH�ELV�GDKLQ�DPWLHUHQGH��
:HLQN|QLJLQ� QDKP� LKUH� OHW]WH� $PWVKDQGOXQJ�
YRU� XQG� VHW]WH� GLH� .URQH� DXI� GDV� +DXSW� GHU�
QHXHQ�:HLQN|QLJLQ�� 6WHSKDQLH� KLHOW� LKUH� HUVWH�

YROOHU�6HKQVXFKW�XQG�(UZDUWXQJ�DXI�XQV�ZDUWHWHQ��
6FKQHOO�IORJHQ�ZLU�QRFK�HLQH�NOHLQH�6FKOHLIH�XP�GHQ�
%DFKHPHU� .LUFKWXUP�� EHYRU� ZLU� ]XU� /DQGXQJ� LP�
*DUWHQ� XQVHUHV� %HNDQQWHQ�� HLQHP�
9RUVWDQGVPLWJOLHG� GHV� +HLPDWYHUHLQV�� DQVHW]WHQ��
'LH� WUHXHQ� 5HQWLHUH� EHNDPHQ� LKU� ZRKOYHUGLHQWHV�
)XWWHU�� ZlKUHQG� .QHFKW� 5XSUHFKW� XQG� LFK�
DXIEUDFKHQ�XP�HQGOLFK�GLH�.LQGHU�]X�EHVXFKHQ��-D��
JHQDX� GDV� HUOHEHQ� ZLU� LQ� MHGHP� -DKU�� (V� LVW� HLQH�
DQVWUHQJHQGH� =HLW�� GLH� ZLU� DEHU� XP� QLFKWV� LQ� GHU�
:HOW�PLVVHQ�P|FKWHQ�� 
1D�GDQQ��IURKH�:HLKQDFKWHQ�XQG�ELV�]XP�QlFKVWHQ�
-DKU�������� 
(XHU�1LNRODXV��M�V� 
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$QVSUDFKH�XQG�HUQWHWH�YLHO� 
%HLIDOO��'LH�HUVWHQ�*UDWXODQWHQ 
ZDUHQ�GLH�:HLQN|QLJLQQHQ 
DXV�GHQ�XPOLHJHQGHQ� 
2UWVFKDIWHQ�GLH�]XU�)HLHU 
HUVFKLHQHQ�ZDUHQ��'DQDFK 
VSLHOWHQ�GLH�Ä5KHLQ-$KU- 
6SDW]HQ³�]XP�7DQ]�DXI�XQG�HV 
ZXUGH�ELV�LQ�GLH�1DFKW�JHIHLHUW� 
$P�6DPVWDJ�XP�������8KU 
ZXUGH�GLH�:HLQN|QLJLQ�PLW� 
HLQHU�JUR�HQ�0XVLNNDSHOOH�DXV 
+ROODQG�LQ�%HJOHLWXQJ�YLHOHU� 
*lVWH�XQWHU�GHQ�.OlQJHQ�GHU� 
0XVLN�]X�+DXVH�DEJHKROW�XQG� 
GXUFKV�'RUI�]XP�)HVWSODW]� 
JHI�KUW��8QVHU�)UHXQG�(UZLQ� 
KDWWH�GHQ�$XIWUDJ��GLH� 
:HLQN|QLJLQ�6WHSKDQLH�DQ 
GHQ� HLQ]HOQHQ� 6WlQGHQ� YRU]XVWHOOHQ�� (U� QDKP�
XQV�XQG�HLQ�SDDU�$QJHK|ULJH�YRQ�6WHSKDQLH�EHL�
GLHVHP�5XQGJDQJ�PLW��'HQ�$EHQG�YHUEUDFKWHQ�
ZLU� LQ� GHP� JDQ]� WROO� JHVFKP�FNWHQ� +RI� DP�
6WDQG�YRQ�GHU�%�UJHUJHPHLQVFKDIW� 
'HU�6RQQWDJ�EHJDQQ�PLW�HLQHP�)HVWJRWWHVGLHQVW�
LQ�GHU�6DQNW�$QQD�.DSHOOH��=XP�)U�KVFKRSSHQ�
HUZDUWHWHQ�ZLU� QRFK� HLQ� SDDU� )UHXQGH� XQVHUHV�
+HLPDWYHUHLQV�� GLH� PLW� �� 3NZV� DQJHUHLVW�
NDPHQ��0LW� LKQHQ�]XVDPPHQ�YHUEUDFKWHQ�ZLUG�
GHQ� ZHLWHUHQ� 9HUODXI� GHV� )HVWHV�� ELV� VLH� DP�
$EHQG�ZLHGHU�QDFK�+DXVH�IXKUHQ� 
'D� ZLU� XQV� GHQ� /LFKWHUXP]XJ� DP�
0RQWDJDEHQG� DQVHKHQ� ZROOWHQ�� EOLHEHQ� ZLU�
QRFK�ELV�'LHQVWDJ�QDFK�GHP�)U�KVW�FN� 
 
'D� EHL� GHP� 0RWLYZDJHQ� GHU�
%�UJHUJHPHLQVFKDIW� HLQ� )DFNHOWUlJHU�
DXVJHIDOOHQ�ZDU��JDE�HV�I�U�PLFK�NHLQ�3UREOHP�
GRUW�HLQ]XVSULQJHQ� 
'LHVHU�Ä:HLQOHVH]XJ�GHU��������/LFKWHU³�LVW�VR�
]X� VDJHQ� GHU� NU|QHQGH� $EVFKOXVV� GHV�
:HLQIHVWHV�� ZHQQ� PDQ� IHVWVWHOOW�� ZLH� YLHOH�
0HQVFKHQ� YRQ� GLHVHP� /LFKWHUVSHNWDNHO�
DQJHORFNW� ZHUGHQ�� (V� LVW� LPPHU� � ZLHGHU�
IDV]LQLHUHQG� PLW� ZHOFKHQ� ,GHHQ� GLH� $QOLHJHU�
LKUH� +lXVHU�� GLH� 9HUHLQH� LKUH� 0RWLYZDJHQ�
VFKP�FNHQ� 
,FK�KRIIH��GDVV�DXFK�LQ�=XNXQIW�GLH�%H]LHKXQJ�
QDFK� %DFKHP�$KU� JHSIOHJW� ZLUG� XQG� ZHLWHUH�
.RQWDNWH�JHNQ�SIW�ZHUGHQ�� 
 

(UQVW�.DXWHQEXUJHU 
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Weihnachtswaffeln 
mit Walnußeis und Aprikosen angerichtet 
 
Zutaten für ca. 6 Waffeln/Portionen: 
125 g Butter 
75 g brauner Rohrzucker 
3 Eier 
125 ml Milch 
1 Prise Salz 
3 gestr. TL. Spekulatius-Gewürz  
(1/2 Beutel) 
250 g Mehl 
Pflanzenöl zum Einpinseln 
 
300 g Walnußeis 
360 g Aprikosenhälften (ca. 12 Stück 
aus der Konserve) 
Puderzucker und gemahlener Zimt zum 
Bestreuen 
 
Zubereitung: 
Butter, Zucker, Eier, Milch, Salz und 
Spekulatius-Gewürz miteinander 
verrühren. Mehl zufügen und 
unterrühren.  
Waffeleisen vorheizen 
und vor jedem Backen 
mit Öl einpinseln. 
Pro Waffel ca. 3 EL  
Teig in ca. 3 Minuten 
backen. Jede Waffel 
auf einen mit am Rand 
mit Zimt bestreuten Teller legen und 
jeweils eine Kugel Walnußeis und 3 
Aprikosenhälften auf der Waffel 
anrichten. Die Waffel und die 
Aprikosenhälften mit Puderzucker 
bestäuben, das Walnußeis mit einer 
Prise Zimt. Sofort servieren. 
 
Tipp: Zum Advents-Kaffeetrinken, als 
Dessert oder zum Weihnachts-Brunch 
 
Snickers-Muffins  
 
2 Snickers à 60 g  
1 Päckchen Vanillezucker 
30 g ungesalzene Erdnüsse 
3 Eier 
125 g weiche Butter 
225  g Mehl  

1 Prise Salz                                                       
2 gehäufte TL Backpulver 
75 g brauner Zucker                                                
Papier Backförmchen 
 
Schokoriegel und Erdnüsse grob hacken. 
Fett, Salz, Zucker und Vanillezucker 
cremig schlagen. Eier einzeln 
unterrühren.  
Mehl und Backpulver mischen und 
portionsweise mit der Milch 
unterrühren. Schokoriegel Stückchen 
und Erdnüsse unter den Teig heben. Je 2 
Pa p i er  Ba c k fö rmc h en i n  d i e 
Vertiefungen des Muffin-Backblechs 
setzen. Teig einfüllen. Muffins im heißen 
Ofen (E-Herd 175 °C / Umluft 150 °C, Gas 
Stufe 2) ca. 25 Minuten goldbraun 
backen. Auskühlen lassen. 


