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:LH�LFK�(XFK�EHUHLWV�LQ�PHLQHP�
OHW]WHQ� %ULHI� PLWWHLOWH�� ZDU� HLQHV�
XQVHUHU�+DXSWDQOLHJHQ�LP�'H]HP�
EHU� XQG� ]X� %HJLQQ� GHV� -DQXDUV�
�����GLH�(YDQJHOLVDWLRQ�LQ�GHQ�*H�
ELUJVG|UIHUQ� GHU� 3URYLQ]� +XHVFD��
8QVHU�=LHO�ZDU�HV��JHPHLQVDP�PLW�
HLQHP�7HDP�YRQ����0LWDUEHLWHUQ��
���'|UIHU� YRQ�+DXV� ]X�+DXV�PLW�
GHU�%RWVFKDIW�GHV�(YDQJHOLXPV�]X�
HUUHLFKHQ�� 'RFK� ZLU� PXVVWHQ� XQV�
PLW����'|UIHUQ�EHJQ�JHQ��'LH�'L�
VWDQ]� ]ZLVFKHQ� GHQ� '|UIHUQ� XQG�
GLH� JHRJUDSKLVFKH� %HVFKDIIHQKHLW�
GHU� 5HJLRQ� VSLHOWHQ� EHL� XQVHUHP�
(LQVDW]� HLQH� HQWVFKHLGHQGH�5ROOH��
$P�(QGH�KDWWH�MHGHV�7HDPPLWJOLHG�
����NJ�DEJHQRPPHQ��MHGRFK�JURV�
VH�=XIULHGHQKHLW�XQG�(UI�OOXQJ�JH�
ZRQQHQ�

:LU� VLQG� VHKU� GDQNEDU� I�U� GDV��
ZDV�ZLU�HUUHLFKW�KDEHQ��'HU�6DPH�
GHV�(YDQJHOLXPV�ZXUGH�LQ�7DXVHQ�
GH� )DPLOLHQ� LQ� GHU� JDQ]HQ� %HUJ�
UHJLRQ� YRQ� +XHVFD� JHVlW�� 1RFK�
QLH�]XYRU�ZDUHQ�GLHVH�'|UIHU�YRQ�
HYDQJHOLVFKHQ�7HDPV�EHVXFKW�ZRU�
GHQ��:LU�GXUIWHQ�PLW� YLHOHQ�0HQ�
VFKHQ�XP�(UUHWWXQJ�EHWHQ��'HVKDOE�
KRIIHQ�ZLU��GDVV�]X�JHJHEHQHU�=HLW�
HLQH� JURVVH� (UQWH� HLQ]XEULQJHQ�
VHLQ�ZLUG��Ä8P�XQVHUWZLOOHQ�LVW�HV�
JHVFKULHEHQ�� :HU� SÀ�JW�� VROO� DXI�
+RIIQXQJ�SÀ�JHQ��XQG�ZHU�GULVFKW��
VROO�LQ�GHU�+RIIQXQJ�GUHVFKHQ��GDVV�
HU�VHLQHQ�7HLO�HPSIDQJHQ�ZLUG³�����
.RU��������

8QVHUH�:HLKQDFKWVNDPSDJQH� LQ�
GHU�3URYLQ]�7HUXHO�YRP�-DKU������
EUDFKWH� ZlKUHQG� GHV� OHW]WHQ� -DK�
UHV� GUHL� QHXH� +DXVNUHLVH� KHUYRU��

'LHVH� *UXSSHQ� ZHUGHQ�� VR� *RWW�
ZLOO��]X�QHXHQ�*HPHLQGHQ�KHUDQ�
ZDFKVHQ�� 'DV� *OHLFKH� HUZDUWHQ�
ZLU� YRQ� XQVHUHU� M�QJVWHQ� .DP�
SDJQH�LQ�+XHVFD��/DVVW�XQV�GDI�U�
EHWHQ��/DVVW�XQV�DXFK�I�U�GLH�YHU�
OHW]WHQ�0HQVFKHQ�EHWHQ��GLH�ZLU�LQ�
+XHVFD�NHQQHQJHOHUQW�KDEHQ��GDVV�
VLH� LQ� -HVXV� +HLOXQJ� I�U� LKUH� LQ�

QHUHQ�:XQGHQ�¿QGHQ��3LODU��6DQ�
WLDJR�� -DFLQWR� XQG� 0DULD«� ,KUH�
VFKPHU]YROOHQ� /HEHQVJHVFKLFK�
WHQ�KDEHQ�XQVHU�+HU]�EHU�KUW�XQG�
XQV�YHUDQODVVW��YLHOH�6WXQGHQ�PLW�
LKQHQ�]X�YHUEULQJHQ��%HWHW�I�U�GLH�
*HQHVXQJ�LKUHU�6HHOHQ��

,P�'H]HPEHU�KDEH�LFK�PLU�DXFK�
=HLW� I�U� GLH� )DPLOLH� JHQRPPHQ��
:LH�LKU�ZLVVW��LVW�GLHV�ZLFKWLJ��'LH�
:HLKQDFKWVWDJH�YHUEUDFKWHQ�PHL�

QH�)UDX�XQG�LFK�PLW�XQVHUHU�7RFK�
WHU�'HERUD�XQG�LKUHP�(KHPDQQ�LQ�
$EX�'KDEL�XQG�'XEDL��%HLGH�ZRK�
QHQ�XQG�DUEHLWHQ�GRUW�XQG�EH]DKO�
WHQ�XQVHUHQ�)OXJ��:LU�YHUEUDFKWHQ�
GLH�JHPHLQVDPH�=HLW�LQ�KHU]OLFKHU�
*HPHLQVFKDIW�� 'DEHL� KDEHQ� ZLU�
XQV�QLFKW�QXU�HUKROW��VRQGHUQ�DXFK�
HLQH�QHXH�VR]LDOH�5HDOLWlW�NHQQHQ�
JHOHUQW�� 'LH� (QWZLFNOXQJ� GLHVHU�
EHLGHQ� (PLUDWH� LVW� HUVWDXQOLFK��
hEHUDOO�VLQG�DWHPEHUDXEHQGH�%DX�
ZHUNH� ]X� VHKHQ�� 0DQ� VDJW�� GDVV�
HLQ� 'ULWWHO� DOOHU� .UlQH� GHU� :HOW�
VLFK� KLHU� EH¿QGHQ�� 0HLQHU� 0HL�
QXQJ�QDFK� LVW�GLHV� WDWVlFKOLFK�GHU�
)DOO��(V�JLEW�QXU�ZHQLJH�FKULVWOLFKH�
*HPHLQGHQ�� XQG� GLHVH� EHVWHKHQ�
KDXSWVlFKOLFK� DXV� *DVWDUEHLWHUQ��
0LU� VLQG� NHLQH� HLQKHLPLVFKHQ�
&KULVWHQ� EHJHJQHW�� /DVVW� XQV� I�U�
GLH� 9HUHLQLJWHQ� $UDELVFKHQ� (PL�
UDWH�EHWHQ��GDVV�*RWWHV�:RUW�HLQHQ�
:HJ�]X�GHQ�+HU]HQ�GHU�0HQVFKHQ�
¿QGHW��

:LHGHU� LQ� 6SDQLHQ� YHUEUDFKWH�
LFK� HLQLJH� 7DJH� PLW� PHLQHQ� 0LW�
DUEHLWHUQ��$P���� -DQXDU� UHLVWH� LFK�
QDFK�%DUFHORQD�]X�HLQHP�7UHIIHQ��
DXI� ZHOFKHV� LFK� PLFK� ODQJH� JH�
IUHXW� KDWWH��9RQ�%DUFHORQD� NHKUWH�
LFK� NUDQN� XQG� HUVFK|SIW� ]XU�FN��
,FK�KDEH�PLFK�ELVKHU�LPPHU�JXWHU�
*HVXQGKHLW�HUIUHXW�XQG�ELQ�JO�FN�
OLFKHUZHLVH� VHOWHQ� NUDQN�� 'RFK�
GLHVHV� -DKU� EHJDQQ� I�U� PLFK� PLW�
HLQHP� KHIWLJHQ� *ULSSHDQIDOO�� GHU�
MHW]W�IDVW�]ZHL�:RFKHQ�DQKLHOW�XQG�
PHLQH� .UDIWUHVHUYHQ� IDVW� UHVWORV�
DXIJHEUDXFKW�KDW��,FK�PXVVWH�PHK�
UHUH�7HUPLQH�DEVDJHQ�XQG�ELQ�PLW�
PHLQHU�$UEHLW� LP� 5�FNVWDQG�� ,FK�
GHQNH��PHLQH�OHW]WHQ�5HLVHQ�KDEHQ�

(U�KDW�VRHEHQ�YRQ�7&&+�0LWDUEHLWHUQ�
HLQ�.LQGHUEXFK�PLW�ELEOLVFKHQ�(U]lK�
OXQJHQ�EHNRPPHQ�



��µ����7UDNWDWH�YHUWHLOW��$OV�)ROJH�
GDYRQ�ZDUWHQ�QXQ�����0HQVFKHQ�
DXI� GLH� 1DFKDUEHLW�� (LQ� 0DQQ�
VFKULHE� �EHU� XQVHU� 1DFKDUEHLWV�
KHIW�� Ä,FK� KDEH� QRFK� QLH� ]XYRU�
HLQ� VR�YROOVWlQGLJHV�+HIW� LQ�PHL�
QHQ�+lQGHQ�JHKDOWHQ��ZHOFKHV�DXI�
HLQIDFKH�:HLVH� GRFK� JOHLFK]HLWLJ�
LQ� YROOHU� 7LHIH� *RWWHV� 3ODQ� GHU�
(UUHWWXQJ�I�U�GLH�0HQVFKKHLW�DXI�

]HLJW��6FKRQ�EHLP�HUVWHQ�'XUFKVH�
KHQ�KDW�HV�PHLQ�,QWHUHVVH�JHZHFNW��
VRZRKO�GXUFK�GHQ�,QKDOW��DOV�DXFK�
GXUFK�GHQ�6FKUHLEVWLO³��+XPEHUWR�
0DUHUR�'LD]���/DVVW�XQV�GDI�U�EH�
WHQ��GDVV�QRFK�YLHOH�0HQVFKHQ��VR�
ZLH� GLHVHU� 0DQQ�� -HVXV� &KULVWXV�
DXI� UHDOH� XQG� SHUV|QOLFKH� :HLVH�
EHJHJQHQ��

PHLQH�:LGHUVWDQGVIlKLJNHLW� UHGX�
]LHUW��'RFK�LFK�KRIIH��GDVV�LFK�VHKU�
EDOG� ZLHGHU� JHVXQG� XQG� PXQWHU�
ELQ�

'HU�'H]HPEHU�ZDU�LQ�MHGHU�+LQ�
VLFKW�HLQ�JXWHU�0RQDW��,FK�KDEH�HL�
QLJH�7DJH�PLW�PHLQHU�)DPLOLH�YHU�
EUDFKW�� XQG� 7&&+�7HDPV� KDEHQ�
LQ�6SDQLHQ�YRQ�+DXV�]X�+DXV��EHU�

8QWHUZHJV�]XP�QlFKVWHQ�'RUI��XP�GDV�:RUW�*RWWHV�]X�EULQJHQ�

(V�ZLUG�DQ�MHGH�7�U�JHNORSIW��XP�HLQ�7&&+�7UDNWDW�]X�VFKHQNHQ�



UHVVH� DOV� .RQWDNWP|JOLFKNHLW� DQ�
JHJHEHQ��'DQN� VHL�*RWW�� GDVV�ZLU�
LQ�HLQHU�VFKZLHULJHQ�6LWXDWLRQ�GDV�
(YDQJHOLXP� YHUN�QGHQ� NRQQWHQ��
*RWW�VFKHQNWH�XQV�LQ�VHLQHU�*QDGH�
VRJDU� GXUFK� XQVHUH� :LGHUVDFKHU�
YLHO� )UHXGH� XQG� 8QWHUVW�W]XQJ�
LQ� XQVHUHU� $UEHLW�� 'LH� %RWVFKDIW�
GHV�7UDNWDWV�ZXUGH� VRJDU� LQ� HLQHU�
HQJOLVFKVSUDFKLJHQ� M�GLVFK�RUWKR�

GR[HQ� =HLWXQJ� JHGUXFNW�� 'LHVH�
ZDUQWH� GDYRU�� GHUDUWLJH� 6FKULIWHQ�
]X�OHVHQ�XQG�LQV�+DXV�]X�EULQJHQ��
7URW]GHP�GUXFNWH�VLH�GHQ�JU|VVWHQ�
7HLO� GHU� %RWVFKDIW� LQ� GHU� =HLWXQJ�
DE��1XU�GLH�(�0DLO�$GUHVVH�IHKOWH��
(UVWDXQOLFK«�³

,FK� PXVV� KLHU� DEEUHFKHQ�� VRQVW�
ZLUG�GLHVHU�%ULHI�]X� ODQJ��'D�ZLU�
LQ� HLQ� QHXHV� -DKU� DXIJHEURFKHQ�
VLQG�� P|FKWH� LFK� (XFK� DXV� WLHIV�
WHP�+HU]HQ� I�U�(XUH� WUHXH�8QWHU�
VW�W]XQJ�LP�-DKU������GDQNHQ��XQG�
LFK�YHUODVVH�PLFK�DXI�(XUH�%HUHLW�
VFKDIW�� ZHLWHUKLQ� PLW� PLU� I�U� GLH�
9HUEUHLWXQJ� GHV� (YDQJHOLXPV� LQ�
6SDQLHQ�XQG�LP�$XVODQG�YRUZlUWV�
]X�JHKHQ��

*HPHLQVDP�HUUHLFKHQ�ZLU�PHKU�

(XHU�)UHXQG�XQG�
0LVVLRQVSDUWQHU

1VZt�:LPZKLKVZ

'LH� %HULFKWH� YRQ� XQVHUHQ� (LQ�
VDW]JHELHWHQ� LP� � $XVODQG� VLQG�
HEHQIDOOV� HUPXWLJHQG�� +LHU� VLQG�
]ZHL� %HLVSLHOH� DXV� ,VUDHO�� /HYL��
XQVHU� 7&&+�3DUWQHU� XQG� 0LWDU�
EHLWHU�� VFKULHE� �EHU� VHLQH� $UEHLW�
LQ�GHQ�*RODQ�+|KHQ�XQG� LQ�*DOL�
OlD� )ROJHQGHV�� Ä:lKUHQG� PHLQHU�
$UEHLW�LQ�GHU�6WDGW�.DW]ULQ�LQ�GHQ�
*RODQ�+|KHQ� OHUQWH� LFK�<LJDO� DXI�

GHU�9HUDQGD�YRU�VHLQHP�+DXV�NHQ�
QHQ��<LJDO�LVW�HWZD����-DKUH�DOW�XQG�
ZRKQW�EHL�VHLQHU�)DPLOLH��,FK�NDP�
PLW� LKP� LQV� *HVSUlFK�� =XQlFKVW�
WDXVFKWHQ�ZLU� XQV� �EHU�$OOJHPHL�
QHV�DXV��GRFK�GDQQ�NDP�GLH�5HGH�
DXI� GHQ� *ODXEHQ� XQG� *RWW�� ,FK�
VFKHQNWH� LKP� HLQ�7UDNWDW�� GDV� LFK�
JHVFKULHEHQ�KDWWH�XQG�VSlWHU�QRFK�
HLQ� %XFK�� GDV� XQV� EHL� GHU� 1DFK�
DUEHLW� KLOIW�� Ä0HVVLDQLVFKH� 3UR�
SKHWLHQ� LP�$OWHQ�7HVWDPHQW³� YRQ�
$UQROG� )UXFKWHQEDXP�� 'DV� %XFK�
JH¿HO�<LJDO�XQG�ZHFNWH�VHLQ�,QWH�
UHVVH��(U�QDKP�PHLQ�$QJHERW� DQ��
DOOH� ]ZHL�:RFKHQ�JHPHLQVDP�GLH�
%LEHO� ]X� VWXGLHUHQ�� ,FK� I�KUWH� LKQ�
GXUFK� GLH� /HNWLRQHQ� GHV� %LEHO�
NXUVHV� Ä%H� IUXLWIXO� DQG�PXOWLSO\³�
�6HLG�IUXFKWEDU�XQG�PHKUHW�HXFK���
<LJDO� OHUQWH� �EHU� GLH� 6FK|SIXQJ��
6�QGH�� 6DWDQ�� GLH� 1RWZHQGLJNHLW�
GHU� (UUHWWXQJ� XQG� GHQ� (UO|VHU��
1DFK� GUHL� 0RQDWHQ� HUNDQQWH� HU�
VHLQ�%HG�UIQLV��]X�*RWW�XP]XNHK�
UHQ� XQG� (UUHWWXQJ� ]X� HPSIDQJHQ��
(U�QDKP�-HVXV��GHU�I�U�VHLQH�6�Q�
GHQ�JHVWRUEHQ�ZDU��DOV�VHLQHQ�(UO|�
VHU�DQ��'D]X�EHNDQQWH�HU�VHLQH�SHU�
V|QOLFKHQ�6�QGHQ��6HLWKHU�EHVXFKW�

HU�GLH�*HPHLQGH�UHJHOPlVVLJ�XQG�
ZXUGH� YRU� .XU]HP� JHWDXIW�� (U�
I�KUW�HLQ�DNWLYHV�*HEHWVOHEHQ�XQG�
HPSIlQJW� YRQ�PLU� ZHLWHUKLQ�$Q�
OHLWXQJ�LP�*ODXEHQ��

%HQMDPLQ�VFKULHE��EHU�GHQ�+D�
QXNNDK�(LQVDW]�)ROJHQGHV�
Ä'DV� 9HUWHLOHQ� YRQ� 6FKULIWHQ�

YRQ� +DXV� ]X� +DXV� LQ� -HUXVDOHP�

LVW�VFKZLHULJ��9LHOH�4XDUWLHUH��GLH�
IU�KHU� JU|VVWHQWHLOV� VlNXODU� RGHU�
JHPLVFKW� ZDUHQ�� ZHUGHQ� ]XU]HLW�
LPPHU� UHOLJL|VHU�� 'LH� RUWKRGR[H�
M�GLVFKH�*HPHLQGH�LVW�GHP�(YDQ�
JHOLXP�JHJHQ�EHU� VHKU� DEJHQHLJW�
XQG�NDQQ�LQ�JHZLVVHQ�6LWXDWLRQHQ�
VRJDU� JHZDOWWlWLJ� ZHUGHQ�� .�U]�
OLFK�JDE�HV�LQ�-HUXVDOHP�XQG�%HLW�
6KHPHVK� PHKUHUH�$XIVWlQGH� JH�
JHQ�$XWRIDKUHU��GLH�DP�6DEEDW�XQ�
WHUZHJV� ZDUHQ�� ZLH� DXFK� DQGHUH�
lKQOLFKH� 6SDQQXQJHQ� ]ZLVFKHQ�
GHQ�VlNXODUHQ�XQG�UHOLJL|VHQ�*H�
PHLQVFKDIWHQ�� $OV� ZLU� SODQWHQ�
ZlKUHQG�GHU�+DQXNNDK�)HLHUWDJH�
7UDNWDWH� ]X� YHUWHLOHQ�� ZDUHQ� QXU�
VHKU� ZHQLJH� EHUHLW� PLW]XKHOIHQ��
GD� VLH� VLFK� YRU� GHQ� P|JOLFKHQ�
*HIDKUHQ� I�UFKWHWHQ�� :LU� KDEHQ�
LQ� GHQ� OHW]WHQ� GUHL�:RFKHQ� HWZD�
��µ���� 6FKULIWHQ� LQ� YHUVFKLHGH�
QHQ�4XDUWLHUHQ�YHUWHLOW��'LH�PHLV�
WHQ� GDYRQ�ZXUGHQ� LQ�%ULHINlVWHQ�
JHOHJW�� GD� GLH� %HJHJQXQJHQ� ]X�
JHIlKUOLFK� JHZHVHQ� ZlUHQ� XQG�
XQVHUHP�(LQVDW]� HLQ� IU�KHV�(QGH�
EHUHLWHW�KlWWHQ��$QVWHOOH�HLQHU�7H�
OHIRQQXPPHU� RGHU� ,QWHUQHWVHLWH�
KDEHQ�ZLU� HLQH� QHXH� (�0DLO�$G�

9HUWHLOHQ�GHU�7UDNWDWH�XQG�9HUN�QGHQ�GHV�(YDQJHOLXPV�DXI�,VUDHOV�6WUDVVHQ�



+DQNHV��XQG�.HEHWVDQOLHJHQ

Ä6RUJW�HXFK�XP�QLFKWV��VRQGHUQ�LQ�DOOHQ�'LQJHQ�ODVVW�HXUH�%LWWHQ�LQ�*HEHW�XQG�)OH�
KHQ�PLW�'DQNVDJXQJ�YRU�*RWW�NXQGZHUGHQ��8QG�GHU�)ULHGH�*RWWHV��GHU�K|KHU�LVW�DOV�

DOOH�9HUQXQIW��EHZDKUH�HXUH�+HU]HQ�XQG�6LQQH�LQ�&KULVWXV�-HVXV³��3KLOLSSHU��������
Ɣ��63$1,(1
9HUN�QGLJXQJ��,P�'H]HPEHU�ZXUGH�

GHU�6DPH�GHV�(YDQJHOLXPV�LQ�7DXVHQGH�
)DPLOLHQ� LQ� 6SDQLHQ� XQG� YRU� DOOHP� LQ�
GHU� JHVDPWHQ� %HUJUHJLRQ� YRQ� +XHVFD�
DXVJHVWUHXW��1RFK�QLH�]XYRU�ZDUHQ�GLH�
VH� '|UIHU� YRQ� HYDQJHOLVFKHQ� 7HDPV�
EHVXFKW�ZRUGHQ��'DEHL� KDEHQ�ZLU�PLW�
YLHOHQ�0HQVFKHQ�XP�(UUHWWXQJ�JHEHWHW��
'HVKDOE�KRIIHQ�ZLU��GDVV�]X�JHJHEHQHU�
=HLW� HLQH� JURVVH� (UQWH� HLQ]XEULQJHQ�
VHLQ�ZLUG��Ä8P�XQVHUWZLOOHQ� LVW�HV�JH�
VFKULHEHQ�� :HU� SÀ�JW�� VROO� DXI� +RII�
QXQJ�SÀ�JHQ�� XQG�ZHU� GULVFKW�� VROO� LQ�
GHU�+RIIQXQJ�GUHVFKHQ��GDVV�HU�VHLQHQ�
7HLO� HPSIDQJHQ� ZLUG�³� ���� .RU�� ������
/DVVW�XQV�GDI�U�EHWHQ��GDVV�QRFK�YLHOH�
HLQH�HFKWH�%HJHJQXQJ�PLW�-HVXV�&KULV�
WXV�KDEHQ�ZHUGHQ��

=LHOH� ������ :LH� VFKRQ� LP� OHW]WHQ�
%ULHI�]X� OHVHQ�ZDU��KDEHQ�ZLU�XQV� LP�
+LQEOLFN� DXI� GLH� JHJHQZlUWLJH� )L�
QDQ]NULVH� HQWVFKLHGHQ�� LP� -DKU� �����
LQ� 6SDQLHQ� ���µ���� )DPLOLHQ� LQ� GHQ�
JURVVHQ�6WlGWHQ�PLW�GHU�%RWVFKDIW�GHU�
+RIIQXQJ� LQ� &KULVWXV� ]X� HUUHLFKHQ��
'D]X� ZROOHQ� ZLU� YHUVFKLHGHQH� EH�
VRQGHUH� $NWLYLWlWHQ� PLW� DQGHUHQ� *H�
PHLQGHQ� DXI� 6WUDVVHQ� XQG� LQ� 3DUNV�
GXUFKI�KUHQ��'DI�U�EHQ|WLJHQ�ZLU�HLQH�
JURVVH�$Q]DKO� 6FKULIWHQ��:LU� GDQNHQ�
*RWW��GDVV�ZLU�GLH�/LWHUDWXU�I�U�GLHVHQ�
=ZHFN�VFKRQ�HUKDOWHQ�KDEHQ��/DVVW�XQV�
I�U�HLQH�JXWH�=XVDPPHQDUEHLW�PLW�GHQ�
*HPHLQGHQ�XQG�I�U�IUXFKWEDUHQ�%RGHQ�
EHWHQ��GDPLW�GLHVHU�6DPH�DXIJHKW�XQG�
)UXFKW�EULQJW���

+XQJHU�XQG�'XUVW�QDFK�*RWW��Ä6LH�
KH�� HV� NRPPW� GLH� =HLW�� VSULFKW� *RWW�
GHU�+(55��GDVV� LFK� HLQHQ�+XQJHU� LQV�
/DQG�VFKLFNHQ�ZHUGH��QLFKW�HLQHQ�+XQ�
JHU�QDFK�%URW�RGHU�'XUVW�QDFK�:DVVHU��
VRQGHUQ� QDFK� GHP�:RUW� GHV�+(551��
HV� ]X� K|UHQ�³� �$PRV� ������ /DVVW� XQV�
LQ�(UZDUWXQJ�GLHVHU�7DJH� GDI�U� EHWHQ��
GDVV�GLH�YHUKlUWHWHQ�+HU]HQ�GHU�6SDQLHU�
GXUFK�GLH�.UDIW�YRQ�*RWWHV�:RUW�YHUlQ�
GHUW� ZHUGHQ�� 8QG� EHWHW�� GDVV� GLH� *H�
PHLQGH�VLFK�DXI�GLHVHQ�7DJ�YRUEHUHLWHW����

9HUHLQLJWH�$UDELVFKH�(PLUDWH��/DVVW�
XQV�GDI�U�EHWHQ��GDVV�*RWWHV�:RUW�HLQHQ�
:HJ� ]X� GHQ� +HU]HQ� GHU� 0HQVFKHQ� LQ�
GHQ� (PLUDWHQ� ¿QGHW�� /DVVW� XQV� I�U� GLH�
FKULVWOLFKHQ�*HPHLQGHQ�GHU�*DVWDUEHLWHU�
EHWHQ�� GDVV� VLH� DOV�/HXFKWW�UPH�GLHQHQ�
XQG�LP�*HEHW�I�U�GDV�/DQG�HLQVWHKHQ�

9RQ�5REHUWR�'LD]�±����-DKUH�DOW

/LHEH� )UHXQGH�� ]XHUVW� P|FKWH� LFK�
PLFK�EHL�(XFK� I�U� GLH�:HJZHLVXQJ� ]X�
HLQHP�JO�FNOLFKHQ�/HEHQ�EHGDQNHQ��,FK�
KDWWH� QLFKW� JHJODXEW�� GDVV� VR� HWZDV� LQ�
GLHVHU�:HOW�H[LVWLHUW�
,FK�KDWWH� NHLQH�JO�FNOLFKH�.LQGKHLW��

0HLQH� (OWHUQ� KDEHQ� QLFKWV� XQWHUQRP�
PHQ��XP�PLFK�DXI�GDV�/HEHQ�YRU]XEH�
UHLWHQ��2KQH�(U]LHKXQJ�IHKOWHQ�PLU�GLH�
Q|WLJHQ�5HVVRXUFHQ��XP�PLFK�GHP�/H�
EHQ�]X�VWHOOHQ��%HYRU�LFK�-HVXV�NHQQHQ�
OHUQWH��YHJHWLHUWH�LFK�YRU�PLFK�KLQ��,FK�

7LWHO� Ä7KH� *UHDWHVW� /RYH� 6WRU\³� �'LH�
JURVVDUWLJVWH� /LHEHVJHVFKLFKWH�� UHLFK�
WHQ�� � (V� ZDU� HLQ� 7UDNWDW� YRQ� 7&&+��
'LH�%RWVFKDIW�EHU�KUWH�PHLQ�+HU]�XQG�
LFK�EDW�-HVXV�&KULVWXV��PLU�]X�YHUJHEHQ�
XQG�PLU�HLQ�QHXHV�/HEHQ�]X�VFKHQNHQ��
(V�ZDU�GHU�%HJLQQ�HLQHU�ZXQGHUEDUHQ�
9HUlQGHUXQJ��
:HQQ� LFK� DQ� PHLQH� =XNXQIW� GHQNH�

Z�QVFKH� LFK� PLU�� *RWW� VHKU� DNWLY� ]X�
GLHQHQ�� ,FK� NDQQ� VDJHQ�� GDVV� LFK� HLQ�
:XQGHU�GHV�$OOPlFKWLJHQ�ELQ��XQG�LFK�
GDQNH�(XFK�I�U�(XUH�%HUHLWVFKDIW��YRQ�
,KP�JHEUDXFKW�]X�ZHUGHQ��

I�KOWH�PLFK�ZHUWORV��'HU�$ONRKRO�ZDU�
PHLQ�$XVZHJ�DXV�GHU�:LUNOLFKNHLW��
0LW����ZXUGH�LFK�$ONRKROLNHU��$XFK�

OLWW� LFK� XQWHU� KlX¿JHQ� (SLOHSVLH�
$QIlOOHQ�� GLH� PLFK� EHVFKlPWHQ� XQG�
IUXVWULHUWHQ�� 6FKOLHVVOLFK� YHUORU� LFK�
PHLQHQ�$UEHLWVSODW]�� PHLQH� )UDX� XQG�
GHQ�5HVSHNW�PHLQHU�)UHXQGH� XQG� GHU�
*HVHOOVFKDIW� LP�$OOJHPHLQHQ�� ,FK�ZDU�
HLQ�6NODYH�GHU�6�QGH�XQG�PHLQHU�)UXV�
WUDWLRQHQ��
(LQHV�7DJHV�HUKLHOW� LFK�%HVXFK�YRQ�

&KULVWHQ�� GLH� PLU� GLH� JXWH� 1DFKULFKW�
EUDFKWHQ�XQG�PLU�HLQ�%�FKOHLQ�PLW�GHP�

AHXJQLVVH
(LQ�7HLO�GHV�7&&+�7HDPV�LQ�+XHVFD�EHLP�9HUWHLOHQ�GHU�7UDNWDWH�


