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x� 'LH�6X6�VROOHQ�HUIDKUHQ��GDVV�VLH�QLFKW�DOOHLQH�PLW�LKUHQ�6RUJHQ�XQG�1µWHQ�VLQG 

x� 'LH�6X6�VROOHQ�5DXP�EHNRPPHQ�»EHU�LKUH�6RUJHQ�XQG�1µWH�]X�VSUHFKHQ�� 

x� 'LH�6X6�VROOHQ�DQJHUHJW�ZHUGHQ�LKUH�SHUVµQOLFKHQ�+RƜQXQJHQ�]X�GHƝQLHUHQ 

 

'LH� 6FK»OHULQQHQ� XQG� 6FK»OHU� VLQG� LQ� GHQ� OHW]WHQ� -DKUHQ�PLW� YLHOHQ� �QJVWHQ�
XQG� 6RUJHQ� NRQIURQWLHUW� ZRUGHQ�� =XQ£FKVW� KDW� GLH� &RURQD-3DQGHPLH� I»U�
KµFKVWH�(LQVFKU£QNXQJHQ�JHVRUJW��.LQGHU�KDEHQ�HUOHEW�ZLH�LKUH�(OWHUQ�LPPHU�
VRUJHQYROOHU�ZXUGHQ�� VLH�YRQ�*UR�HOWHUQ�XQG�)UHXQGHQ� LVROLHUW�ZXUGHQ�� LK�
UHQ�.LQGHUJHEXUWVWDJ�QLFKW�PHKU�IHLHUQ�GXUIWHQ�RGHU�DXFK�LQ�LKUHU�U£XPOLFKHQ�
)UHLKHLW�VWDUN�HLQJHVFKU£QNW�ZXUGHQ��� 

1DFKGHP� VLFK� GLH� PHLVWHQ� QDFK� ]ZHL� -DKUHQ� 3DQGHPLH� DQ� GDV� 9LUXV�
ūJHZµKQWũ� KDEHQ� OHUQHQ� GLH� .LQGHU� HLQH� DQGHUH� $QJVW� NHQQHQ�� GLH� $QJVW�
YRU�GHP�.ULHJ��'LH�0HGLHQ�EHULFKWHQ�DXVVFKOLH�OLFK�GDYRQ�XQG� LPPHU�PHKU�
0HQVFKHQ� NRPPHQ� DXV�GHU� 8NUDLQH�RGHU� DXFK� DQGHUHQ� /£QGHUQ�JHƞRKHQ�
XP� LQ�'HXWVFKODQG�6FKXW]�]X�VXFKHQ��'LH�6RUJHQ��%HGHQNHQ�XQG��QJVWH�GHU�
(OWHUQ�VLQG�DXFK�MHW]W�ZLHGHU�I»U�GLH�.LQGHU�VS»UEDU�� 

1DFK��0RQDWHODQJ�DQGDXHUQGHP�.ULHJ�XQG�QRFK�NHLQHU�ZLUNOLFKHQ��QGHUXQJ�
LQ�6LFKW�»EHUUHQQW�GLH�Q£FKVWH�8QVLFKHUKHLW�QDFK�9HUVRUJXQJ�GLH�)DPLOLHQ��'LH�
VWHLJHQGHQ� (QHUJLHSUHLVH�� GLH� KRKHQ� .RVWHQ� I»U� /HEHQVPLWWHO� I»KUHQ� QHXH�
+HUDXVIRUGHUXQJHQ�KHUEHL�XQG�HEHQVR�ZLHGHU�QHXH�6RUJHQ�RKQH�GDVV�GLH�
ūDOWHQũ�6RUJHQ�YHUVFKZXQGHQ�RGHU�.ULVHQVLWXDWLRQHQ�EHZ£OWLJW� VLQG��.LQGHU�
HUOHEHQ�.ULVHQ�»EHU�.ULVHQ��KµUHQ�6RUJHQ�»EHU�6RUJHQů�:HU�KµUW� LKQHQ�]X"�
:R�EHNRPPHQ�6LH�5DXP� I»U� LKUH�HLJHQHQ�*HGDQNHQ� LQ�GLHVHQ�.ULVHQ"�:DV�
JLEW�LKQHQ�LQ�GLHVHU�NULVHQYROOHQ�=HLW�+RƜQXQJ"�:LH�VHKHQ�GHQQ�LKUH�HLJHQHQ�
:»QVFKH�DXV" 

 

7RPV�*HVFKLFKWH 
ū1(,1�ũ�7RP�VFKUHLW�ODXW�DXI��(U�KDWWH�VFKRQ�HLQ�XQJXWHV�*HI»KO�JHKDEW��DOV�VHLQH�
(OWHUQ� ]X� LKP� XQG� VHLQHU� 6FKZHVWHU� 0DULH� VDJWHQ�� ū:LU� P»VVHQ�PLW� (XFK� UH�
GHQůũ� -D��GLH� OHW]WHQ�:RFKHQ�ZDUHQ� VFKRQ� VFKZHU�JHZHVHQ��'DV�HK� VFKRQ�
NQDSSH�*HOG�UHLFKWH�HLQIDFK�QLFKW�PHKU��$OOHV�ZDU�VR�WHXHU�JHZRUGHQ��0DPD�
VDJWH�� ũ:LU�NµQQHQ�XQV�QLFKWV�PHKU� OHLVWHQ�ũ�(V�JDE� IDVW�QXU�QRFK�1XGHOQ�PLW�
6R�H�]X�HVVHQů��8QG�VLH�GXUIWHQ�GLH�+HL]XQJ�QXU�QRFK�LQ�GHU�.»FKH�DXIGUH�
KHQ�� ZHLO� *DV� XQG� 6WURP� VR� WHXHU� JHZRUGHQ� ZDUHQ�� 8QG� GDQQ� QRFK� GLH�
$QJVW��GHU�.ULHJ�LQ�GHU�8NUDLQH�NµQQWH�DXFK�QDFK�'HXWVFKODQG�JHWUDJHQ�ZHU�
GHQů��'LH�6WLPPXQJ�]XKDXVH�ZDU�XQG�LVW�VHKU�JHGU»FNW�XQG�WUDXULJ��8QG�MHW]W�
DXFK�QRFK�GDV��3DSD�DUEHLWHW�DOV�%£FNHU��7RP�LVW�JHVFKRFNW��DOV�HU�VHLQHQ�9DWHU�
VDJHQ� KµUW�� ū)DPLOLH�� JHVWHUQ� KDEH� LFK� HUIDKUHQ�� GDVV� XQVHUH� %£FNHUHL� (QGH�
GHV� 0RQDWV� VFKOLH�HQ� PXVV�� :LU� NµQQHQ� GLH� KRKHQ� 6WURP-� XQG� *DVSUHLVH�
QLFKW�PHKU�EH]DKOHQ��%DFNHQ�EUDXFKW�YLHO�6WURP��XQG�GHU� LVW� WHXHUů�,FK�KDEH�
GDQQ�NHLQH�$UEHLW�PHKUůũ�7RP�VS»UW�XQG�VLHKW�VHLQH�9HU]ZHLƞXQJ��$EHU�ZDV�
VHLQ� 9DWHU� GDQQ� VDJW�� LVW� I»U� 7RP�GDV� 6FKOLPPVWH�� ū)DPLOLH�� LFK�ZHL��� GDVV� ZLU�
VFKRQ�VSDUHQ��ZR�HV�JHKW��$EHU�ZLU�P»VVHQ�QRFK�PHKU�VSDUHQů�'DV�HLQ]LJH��
ZR�ZLU� MHW]W�QRFK�ULFKWLJ�VSDUHQ�NµQQHQ�LVW�-�EHL�GHQ�+DQG\V��'HVKDOE�KDEHQ�
0DPD�XQG�LFK�EHVFKORVVHQ��GDVV�ZLU�DOOH�+DQG\-9HUWU£JH�VRIRUW�N»QGLJHQ�XQG�
DOOH�+DQG\V�]XU»FNJHEHQů�(V�WXW�XQV�VHKU�OHLG�XQG�I£OOW�XQV�VHOEHU�VHKU�VFKZHU�
ů��ũ�7RP�ULVV�GLH�$XJHQ�HQWVHW]W�DXI��ū1(,1�ũ�'LHVHU�6FKUHL�EULFKW�DXV�LKP�KHUDXV��
:LH�VROO�GDV�JHKHQ"�(U�ZLUG�YRQ�VHLQHQ�)UHXQGHQ�DEJHVFKQLWWHQ�VHLQ��.HLQH�
&KDWV�� NHLQH�0XVLN�� NHLQH� 6SLHOH�� NHLQHů�� $$++�� 7RP� VWHKW� UXFNDUWLJ� DXI� XQG�
UHQQW�DXV�GHP�5DXP� LQ�VHLQ�=LPPHU��(U� I»KOW� VLFK�YHU]ZHLIHOW�XQG�KLOƞRVů�:DV�
VROO�HU�QXU�PDFKHQ"�(LQH�JUR�H�+RƜQXQJVORVLJNHLW�PDFKW�VLFK�LQ�LKP�EUHLW� 
 
,UJHQGZLH�VFKDƜW�7RP�HV��HLQH�6WXQGH�VS£WHU�]XP�.RQƝUPDQGHQXQWHUULFKW�]X�
JHKHQ��$OV�HU�VLFK�QHEHQ�VHLQHP�)UHXQG�3DXO�DXI�GHQ�6WXKO�IDOOHQ�O£VVW��VLHKW�GHU�
VRIRUW��GDVV�HWZDV�QLFKW�VWLPPW��ū+H\�7RP��ZDV�LVW�GHQQ�PLW�'LU�ORV"ũ�ū$FKů�DOOHV�
0LVWůZLU�P»VVHQ� VR� VHKU� VSDUHQ�� GDVV�ZLU� DOOH� XQVHUH� +DQG\V� ]XU»FNJHEHQ�
XQG�GLH�9HUWU£JH�N»QGLJHQ�P»VVHQů�.HLQ�+DQG\�PHKU�"��'DV�NDQQ�LFK�PLU�JDU�
QLFKW�YRUVWHOOHQů�ũ�3DXO�LVW�VSUDFKORV��1DFK�HLQHU�:HLOH�VHXI]W�HU��ū$X�ZHLDů�VR�
HWZDV�%OµGHV�ũ�(U�VFKDXW�7RP�YROO�0LWJHI»KO�DQ��GHU�WRWDO�IHUWLJ�LVW��3DXO�I£QJW�DQ��
]X�»EHUOHJHQ��ZLH�HU�7RP�YLHOOHLFKW�DXIPXQWHUQ�NµQQWHů� 
 
 

$QKDQJ��9 
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�+LHU�NDQQ��IDNXOWDWLY��HLQ�NXU]HV�8QWHUULFKWVJHVSU£FK�HLQJHVFKREHQ�ZHUGHQ�� 
/��� ū6WHOO�'LU�YRU��GX�Z£UVW�3DXO��:DV� I£OOW� GLU� HLQ�� ZRPLW� GX� 7RP� DXIPXQWHUQ�
NµQQWHVW"ũ 
!!!�0HWKRGLVFKHV�9RUJHKHQ�� WKLQN� -� SDLU� -� VKDUH�� ū�EHUOHJH���0LQXWHQ� I»U�
GLFK��WKLQN��-�GDQQ� WDXVFKH�GLFK�PLW�GHLQHP�U�1HEHQVLW]HU�LQ���0LQXWHQ�GDU�
»EHU�DXV��SDLU��-�GDQDFK�NDQQVW�GX�GHLQH�,GHH�PLW�XQV�DOOHQ�WHLOHQ��VKDUH��ũ� 
 
:£KUHQG� 3DXO� QRFK� »EHUOHJW�� NRPPW� 3LD�� GLH� *HPHLQGHS£GDJRJLQ� KHUHLQ�
XQG�ZLUIW�HLQ� IUµKOLFKHV�ū+DOOR�]XVDPPHQ�ũ� LQ�GLH�5XQGH��'HU�.RQƝUPDQGHQ�
XQWHUULFKW�EHJLQQW��7RP�I£OOW�HV�VFKZHU��VLFK�]X�NRQ]HQWULHUHQ��'DXHUQG�GHQNW�
HU� DQ� VHLQ�+DQG\�XQG�ZDV� MHW]W� DOOHV�EDOG�QLFKW�PHKU�PµJOLFK� VHLQ�ZLUGů�'LH�
=HLW�YHUƞLHJW��GUDX�HQ�ZLUG�HV�VFKRQ�GXQNHO��6LH�VLQJHQ�]XP�$EVFKOXVV�HLQ�DO�
WHV� /LHG�� GDV� LKP� VHLQH�2PD� IU»KHU�PDQFKPDO� YRUJHVXQJHQ� KDW�� ū:HL�W� 'X��
ZLHYLHO�6WHUQOHLQ�VWHKHQůũ�7RP�VHXI]W��-D��IU»KHU��GD�KDWWHQ�VLH�PHKU�*HOG�XQG�
ZHQLJHU�6RUJHQů��3LD� OHJW� LKUH�*LWDUUH�ZHJ�XQG�VDJW��ū+H\�� LFK�ODGH�HXFK�DOOH�
PRUJHQ� LQ�GLH� -XJHQGJUXSSH�/LJKWKRXVH�HLQ��.RPPW�GRFK�YRUEHL��HV�ZLUG�
HFKW�FRRO��(V�JHKW�XP�+RƜQXQJ�ũ�3DXO�VWXSVW�7RP�PLW�GHP�(OOERJHQ�DQ��ū(\��/XVW�
PRUJHQ�KLQ]XJHKHQ"ũ�7RP�]µJHUW�QRFK�-�GDQQ�QLFNW�HU�XQG�GHQNW��:DV�VROO�
LFK�VRQVW�DXFK�PDFKHQ"�'DQQ�NRPP�LFK�YLHOOHLFKW�DXI�DQGHUH�*HGDQNHQ��GLH�
QLFKW�VR�KRƜQXQJVORV�VLQGů�ū2N��GDQQ�KROH�LFK��'LFK�XP����8KU�DE��MD"ũ�VDJW�3DXO��
:LHGHU�QLFNW�7RP��SDFNW�VHLQHQ�5XFNVDFN�XQG�JHKW�VFKQHOO�KLQDXV� 
 
$XI� GHP�:HJ� QDFK� +DXVH� ZLUG� 7RP� LPPHU� ODQJVDPHU�� (U� ZLOO� QLFKW� ZLUNOLFK�
KHLP�� (V� LVW� GXQNHO�� HLQH� NDOWH� 1DFKW�� 7RP� EOHLEW� VWHKHQ�� VFKDXW� QDFK� REHQ��
ū:RZũ��GHQNW�HU��ūZLH�KHOO�GLH�6WHUQH�IXQNHOQ��'D��ZR�HLQ�6WHUQ�LVW��GD�LVW�HV�QLFKW�
PHKU�GXQNHOů�ũ�,P�.RQƝUPDQGHQXQWHUULFKW�KDWWHQ�VLH�MD�DP�(QGH�GDV�DOWH�/LHG�
JHVXQJHQ��GDV� I£OOW� 7RP� MHW]W�HLQ��DOV�HU�GLH�6WHUQH�EHWUDFKWHW��ū:HL�W�GX��ZLH�
YLHO�6WHUQOHLQ�VWHKHQ�DQ�GHP�EODXHQ�+LPPHOV]HOW"�:HL�W�GX��ZLH�YLHO�:RONHQ�
JHKHQ�ZHLW�KLQ�»EHU�DOOH�:HOW"�*RWW�GHU�+HUU�KDW�VLH�JH]£KOHW��GDVV� LKP�DXFK�
QLFKW�HLQHV� IHKOHW�DQ�GHU�JDQ]HQ�JUR�HQ�=DKO�ũ�ū$FKũ��VHXI]W�7RP��XQG�GHQNW�
VLFK��:LH�JUR��PXVV�*RWW�VHLQ��ZHQQ�HU�GLH�6WHUQH�DOOH�]£KOHQ�NDQQ��(U�EUDXFKW�
NHLQ�+DQG\��HU�NDQQ�PLW�MHGHP�.RQWDNW�DXIQHKPHQ��ZHQQ�HU�ZLOOů��+Pů�PLW�PLU�
DXFK"�,Q�VHLQH�*HGDQNHQ�YHUVXQNHQ�JHKW�7RP�ODQJVDP�QDFK�+DXVHů�� 
 
$P�Q£FKVWHQ�$EHQG�KROW�3DXO�LKQ�XP����8KU�DE��*HPHLQVDP�JHKHQ�VLH�]XU�-X�
JHQGJUXSSH��7RP�LVW�YRUKHU�HUVW�HLQPDO�GD�JHZHVHQ��(V�ZDU�RN��QHWWH�/HXWH��
6LH� EHWUHWHQ� GHQ� 5DXP� XQG�ZHUGHQ� YRQ� 3LD� KHU]OLFK� EHJU»�W� ū+H\�� VFKµQ��
GDVV�LKU�GD�VHLG�ũ�4XDWVFKHQ��.QDEEHUHLHQ�HVVHQ��RKQH�DXI�GHQ�3UHLV��VFKDX- 
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HQ�]X�P»VVHQ���LP�:DUPHQ�VLW]HQ�-�7RP�HQWVSDQQW�VLFK�LPPHU�PHKU��6HLQH�*H�
GDQNHQ�KHOOHQ�VLFK�DXI��3DXO�PHUNW�HV�XQG�QLFNW�LKP�]X�� 
 
1DFK�HLQLJHU�=HLW�VWDUWHW�3LD��PLW�GHP�7KHPD�GHV�$EHQGV��6LH�IUDJW��ū)£OOW�GLU�HL�
QH� 6LWXDWLRQ� HLQ�� GLH�GX� DOV� GXQNHO� XQG� KRƜQXQJVORV�EHVFKUHLEHQ�Z»UGHVW"��
2GHU�ZDUVW�'X�VFKRQ�HLQPDO�LQ�HLQHU�6LWXDWLRQ��LQ�GHU�HV�VLFK�JDQ]�GXQNHO�XQG�
KRƜQXQJVORV� DQJHI»KOW� KDW"ũ� 7RP� I£OOW� VRIRUW� VHLQH� 6LWXDWLRQ�HLQ� -� NHLQ�+DQG\�
PHKUů��3DXO�VWXSVW�LKQ�VR�RƜHQVLFKWOLFK�DQ��DOV�NµQQWH�HU�VHLQH�*HGDQNHQ�OHVHQ��
3LD� I£OOW�GDV�SURPSW�DXI�� ū1D��3DXO�XQG�7RP�� LVW�HXFK�HWZDV�HLQIDOOHQ"ũ�7RP�ZLU�
ZLUG�VRIRUW�URW��(V�LVW�LKP�VHKU�SHLQOLFK��GDVV�LKQ�DOOH�SOµW]OLFK�VR�DQVFKDXHQ��3DXO�
PDFKW�GHQ�0XQG�DXI�XQG�]X�-�HU�PµFKWH�JHUQH�HWZDV�VDJHQ��DEHU�LVW�VLFK�QLFKW�
VLFKHU��RE�7RP�GDV�PµFKWHů�7RP�EHPHUNW�HV�-�XQG�]XFNW�PLW�GHQ�6FKXOWHUQ��'D�
SODW]W� HV� DXV� 3DXO� KHUDXV�� ū7RP� NDQQ� NHLQ� +DQG\� PHKU� KDEHQ�� 'DV� LVW� HFKW�
VFKOLPP�I»U� LKQůũ�/HRQLH��HLQ�0£GFKHQ�DXV�GHU�*UXSSH��VLHKW�EHLGH�HQWVHW]W�
DQ�� ū:DV��ZDUXP�GHQQ�GDV"ũ�6WRFNHQG� WUDXW� VLFK�7RP��GLH�JDQ]H�*HVFKLFKWH�
]X�HU]£KOHQ��(U� VS»UW��GDVV�GLH�DQGHUHQ�QDFKYROO]LHKHQ�NµQQHQ��GDVV�HV�VLFK�
I»U�LKQ�GXQNHO�XQG�KRƜQXQJVORV�DQI»KOW��,Q�LKUHQ�%OLFNHQ�VLHKW�7RP�9HUVW£QGQLV��
DEHU�DXFK�0LWOHLG�XQG�5DWORVLJNHLW��8QG�QXQ"�-HW]W�LVW�HV�JHVDJW��:DV�MHW]W"�7RP�
NDQQ� JDU� QLFKW� PHKU� ULFKWLJ� ]XKµUHQ�� ZDV� GLH� DQGHUHQ� VDJHQ�� HU� LVW� ZLHGHU�
JDQ]�LQ�VHLQH�*HGDQNHQ�YHUVXQNHQ�� 
(UVW�DOV�GHU�%HDPHU�DQJHKW��LVW�HU�ZLHGHU�YROO�GD��(LQ�%LOG�ZLUG�VLFKWEDU�� 
 
�$QPHUNXQJ��+LHU�NµQQWH�DXFK�GDV�HUVWH�%LOG�]X�:HLKQDFKWHQ�HLQJHEOHQGHW�
ZHUGHQ��- 
�HLQH�W\SLVFKH�.ULSSHQV]HQH��'HU�6WDOO��GLH�+LUWHQ�-�XQG�PLWWHQGULQ�0DULD��-RVHI�
XQG�LQ�HLQHU�)XWWHUNULSSH�DXI�HLQHP�$UP�YROO�6WURK�OLHJW�HV�-�GDV�-HVXVNLQG��9RQ�
LKP�JHKW� HLQ� KHOOHV� /LFKW� DXV��Z£KUHQG�HV� DX�HQ� XP�GLH� 6]HQH� KHUXP�JDQ]�
GXQNHO� LVW�� 'DQQ� ZLUG� HLQH� )UDJH� HLQJHEOHQGHW�� ū:DV� KDW� :HLKQDFKWHQ� PLW�
+RƜQXQJ�]X�WXQ"ũ�7RP�I£QJW�DQ��QDFK]XGHQNHQů�HU�EUDXFKW�HLQ�ZHQLJ��ELV�LKP�
HWZDV�HLQI£OOWů� 
 
�+LHU�NDQQ��IDNXOWDWLY��HLQ�NXU]HV�8QWHUULFKWVJHVSU£FK�HLQJHVFKREHQ�ZHUGHQ�� 
/���ū:DV�KDW�:HLKQDFKWHQ�PLW�+RƜQXQJ�]X�WXQ"�:HOFKH�*HGDQNHQ�NRPPHQ�
GLU�GD]X"ũ 
!!!�0HWKRGLVFKHV�9RUJHKHQ��WKLQN�-�SDLU�-�VKDUH��ū�EHUOHJH���0LQXWHQ�I»U�
GLFK��WKLQN��-�GDQQ�WDXVFKH�GLFK�PLW�GHLQHP�U�1HEHQVLW]HU�LQ���0LQXWHQ�GDU�
»EHU�DXV��SDLU��-�GDQDFK�NDQQVW�GX�GHLQH�*HGDQNHQ��PLW�XQV�DOOHQ�WHLOHQ�
�VKDUH���ZHQQ�GX�PµFKWHVW�ũ� 
 
 
 
 
 



 

3DXO�PHOGHW�VLFK�DOV�HUVWHU�XQG�VDJW��ū0LW�HLQHP�%DE\�I£QJW�HWZDV�1HXHV�DQ��$OOH�
KRƜHQ��GDVV�HV�LKP�JXW�JHKHQ�ZLUG�ũ�$XFK�/HRQLH�KDW�HWZDV�]X�VDJHQ��ū'D�PDFKW�
*RWW�HV�KHOO�XQG�ZDUP��'LH�+LUWHQ�XQG�DOOH�0HQVFKHQ�EUDXFKHQ�MHW]W�NHLQH�$QJVW�
PHKU�]X�KDEHQ��ZHQQ�-HVXV�EHL�LKQHQ�LVW�ũ�7RP�GHQNW�DQ�GLH�=HLW�YRU�:HLKQDFK�
WHQ�XQG�WUDXW�VLFK�GDQQ��HWZDV�]X�VDJHQ��ū,FK�KRƜH�LPPHU��GDVV�HV�DQ�:HLKQDFK�
WHQ�HLQ�WROOHV�*HVFKHQN��JLEW��(V�LVW�HFKW�VFKZHU��]X�ZDUWHQ�ũ� 
 
3LD�QLFNW�]XVWLPPHQG��ū-D��7RP��GD�VSULFKVW�GX�DXV��ZDV�HLQLJH�YRQ�XQV�YHUPXWOLFK�
NHQQHQ��8QG�PDQFKH�VLQG�GDQQ�HQWW£XVFKW��ZHQQ�GDV�*HVFKHQN�QLFKW�VR�LVW��ZLH�
VLH�HV� VLFK�YRUJHVWHOOW� KDEHQ��$OV� -HVXV�JHERUHQ�ZXUGH��KDWWHQ�GLH�0HQVFKHQ�
QLFKW�QXU�HLQ�SDDU�:RFKHQ�JHZDUWHW��VRQGHUQ�VFKRQ�YLHOH�KXQGHUW�-DKUH��6LH�KD�
EHQ�GDUDXI�JHKRƜW��GDVV�*RWW�]X�LKQHQ�NRPPW�XQG�LKQHQ�KLOIW��GDVV�HQGOLFK�/HLG�
XQG�8QWHUGU»FNXQJ�XQG�8QJHUHFKWLJNHLW�DXIKµUHQ�XQG�HV�)ULHGHQ�JLEW��6LH�KD�
EHQ�HKHU�DQ�HLQHQ�VWDUNHQ�$XIWULWW�JHGDFKW�-�XQG�GDQQ�GDV��*RWW�ZLUG�0HQVFK�LQ�
HLQHP�6WDOO��RKQH�.RPIRUW��(FKW�YHUU»FNW��:DV�JODXEVW�GX��ZDUXP�LVW�*RWW�LQ�-HVXV�
DOV�%DE\�]X�XQV�JHNRPPHQ"�:DUXP�ZXUGH�HU�LQ�HLQHP�£UPOLFKHQ�6WDOO�JHERUHQ�
XQG�QLFKW�LQ�HLQHP�.µQLJVSDODVW"ũ 
6FKZHLJHQů�7RP�GHQNW�VLFK��ū+P��KDEH� LFK�PLFK�DXFK�VFKRQ�PDO�JHIUDJWůũ�'D�
PHOGHW�VLFK�3DXO�ZLHGHU�DOV�(UVWHU��7RP�PXVV�JULQVHQ��1D�NODU��GHU�3DXO�ZLHGHU��-��
3DXOV�6WLPPH�NOLQJW�XQVLFKHU��ū1D��ZHQQ�*RWW�0HQVFK�ZLUG��ZLOO�HU� MD�DXFK��GDVV�
GLH� 0HQVFKHQ� LKQ� WUHƜHQ� NµQQHQ�� ,Q� HLQHQ� 3DODVW� NRPPHQ� QXU� ZHQLJH� UHLQ��
$EHU�LQ�HLQHQ�6WDOO��]X�DUPHQ�0HQVFKHQ��GD�WUDXW�VLFK�MHGHU�KLQ��VRJDU�GLH�+LUWHQ�ũ�
ū&RROũ��KµUW�PDQ�/HRQLH�VDJHQ��ūVR�KDEH�LFK�GDV�QRFK�JDU�QLFKW�JHVHKHQ�ũ�$XFK�
3LD� QLFNW� DQHUNHQQHQG�� ū8QGũ� VDJW� .HYLQ� ūYRU� HLQHP� %DE\� KDW� GRFK� NHLQHU�
$QJVW��$EHU�YRU�HLQHP�ULHVLJHQ�.µQLJ�VFKRQů�ũ�3LD�QLFNW�ZHLWHU�XQG�HUJ£Q]W��ū-D��
XQG�*RWW�LVW�MD�EHVRQGHUV�]X�GHQ�DUPHQ�0HQVFKHQ�JHNRPPHQ��QLFKW�]X�GHQHQ��
GLH�HK�VFKHLQEDU�VFKRQ�DOOHV�KDEHQ��$EHU��GLH��GLH�JDQ]�ZHQLJ�KDEHQ��]X�GH�
QHQ� NRPPW�HU�JDQ]�EHVRQGHUV� XQG� ]HLJW� VR�� +H\�� LFK� VHKH�'LFK�� 'X�EUDXFKVW�
GLFK�QLFKW�]X�VFK£PHQ��,FK�ZLOO�GHLQ�)UHXQG�VHLQ��=XVDPPHQ�VFKDƜHQ�ZLU�HV��*LE�
QLFKW�DXI�� ,FK�ELQ�ZLH�GDV�/LFKW��GDV�GHLQH�'XQNHOKHLW�KHOO�PDFKW��(V�JHKW�ZHLWHU��
0LW�PLU�JLEW�HV�LPPHU�+RƜQXQJ�ũ�7RP�KµUW�DXIPHUNVDP�]X��(U�I»KOW�VLFK�DQJHVSUR�
FKHQ�XQG�GHQNW��ū2N��LFK�KDEH�ZHQLJ��,FK�ELQ�ZRKO�DUP��$EHU�*RWW��ZLH�NDQQ�LFK�
GHQQ� PHUNHQ�� GDVV� GX� PLFK� VLHKVW"� :RKHU� EHNRPPH� LFK� GHQQ� QHXH� +RƜ�
QXQJ"ũ� .DXP� KDW� 7RP�GLHVHV� VWLOOH�*HEHW� LQ� VHLQHP�+HU]HQ� JHEHWHW�� GD� KµUW�
7RP��ZLH� 3LD� IUDJW�� ū:LH� NµQQWH�GLHVHV� /LFKW� GHU� QHXHQ�+RƜQXQJ�GHQQ�HLQHQ�
0HQVFKHQ�KHXWH�HUUHLFKHQ"�+DEW�LKU�HLQH�NRQNUHWH�,GHH"�.µQQWHW�LKU�HWZDV�WXQ��
GDPLW�HLQ�0HQVFK�QHXH�+RƜQXQJ�EHNRPPW"ũ 
 
 

 
 
 
 
 



 

�+LHU�NDQQ��IDNXOWDWLY��HLQ�NXU]HV�8QWHUULFKWVJHVSU£FK�HLQJHVFKREHQ�ZHUGHQ�� 
/��� ū+DVW� GX� HLQH� ,GHH��ZDV� GLH� -XJHQGJUXSSH� WXQ� NµQQWH�� GDPLW� MHPDQG�
QHXH�+RƜQXQJ�EHNRPPW"ũ 
!!!�0HWKRGLVFKHV�9RUJHKHQ�� WKLQN�-�SDLU�-� VKDUH��ū�EHUOHJH���0LQXWHQ�I»U�GLFK�
�WKLQN��-�GDQQ�WDXVFKH�GLFK�PLW�GHLQHP�U�1HEHQVLW]HU�LQ���0LQXWHQ�GDU»EHU�DXV�
�SDLU��-�GDQDFK�NDQQVW�GX�GHLQH�*HGDQNHQ��PLW�XQV�DOOHQ�WHLOHQ��VKDUH���ZHQQ�GX�
PµFKWHVW�ũ� 
 
(UVW�HLQPDO�6FKZHLJHQ��'DQQ�JHKW�HLQ�*HPXUPHO�ORV��GDV�7RP�HLQ�ZHQLJ�LUULWLHUW��
6FKOLH�OLFK�PHOGHW�VLFK�-RQDV�]X�:RUW��GHU�LKP�IDVW�JHJHQ»EHU�VLW]W��ū$OVR��ZLU�KD�
EHQ�HLQH� ,GHH��7RP�KDW�XQV�YRUKLQ�HU]£KOW��GDVV�HU�VHLQ�+DQG\�DEJHEHQ�PXVV��
(FKW�KHIWLJ��,FK�KDEH�JHKµUW��GDVV�HU�GLH�+RƜQXQJ�DXIJHJHEHQ�KDW��(U�DOOHLQ�NDQQ�
QLFKWV�GDJHJHQ�PDFKHQ�-�DEHU�ZLU�]XVDPPHQ�VFKRQ��,FK�ƝQGH��ZLU�NµQQWHQ�DOOH�
]XVDPPHQOHJHQ�XQG�LKP�HLQ�+DQG\�I»U�HLQ�-DKU�]DKOHQ�PLW�HLQHP�7DULI�I»U����(XUR�
LP�0RQDW�� RGHU"ũ� 7RP�EOHLEW� GHU�0XQG�RƜHQ� VWHKHQ�� 'LH� -XJHQGJUXSSH�ZLOO�
LKP�HLQH�+DQG\�]DKOHQ� I»U�HLQ� -DKU"�3OµW]OLFK� I»KOW�HU� VLFK��ZLH�ZHQQ� MHPDQG� LQ�
LKP�HLQ�/LFKW�DQJHNQLSVW�K£WWH��8QJO£XELJ�VFKDXW�HU�VLFK�XP�-�XQG�VLHKW��ZLH�DOOH�
]XVWLPPHQG�QLFNHQ�� 
.HYLQ�HUJ£Q]W��ū8QG�LFK�KDEH�GDKHLP�QRFK�HLQ�6PDUWSKRQH�OLHJHQ��GDV�9RUYRU�
J£QJHU-0RGHOO� YRQ�PHLQHP�� 'DV� NDQQVW� GX� KDEHQ�ũ� 7RP� VFKDXW� PLW� RƜHQHP�
0XQG�LQ�GLH�5XQGH���3DXO�PXVV�ODFKHQ��ZHLO�HV�HWZDV�NRPLVFK�DXVVLHKW��7RP�LJQR�
ULHUW� HV� HLQIDFK�� ū'DV�Z»UGHW� LKU�ZLUNOLFK� I»U�PLFK� WXQ"ũ� (LQ� 6WUDKOHQ�EUHLWHW� VLFK�
»EHU� VHLQHP�*HVLFKW� DXV�� GDV� LKQ� GHQ� 5HVW� GHU� -XJHQGJUXSSHQVWXQGH� DXFK�
QLFKW�PHKU�YHUO£VVW��(LQH�6WXQGH�VS£WHU�PDFKHQ�VLH�VLFK�DXI�GHQ�+HLPZHJ� 
ū+H\ũ��UXIW�3DXO��ūGX�VWUDKOVW�KHXWH�MD�PLW�GHQ�6WHUQHQ�XP�GLH�:HWWH�ũ�7RP�O£FKHOW�
JO»FNOLFK�XQG�GHQNW�VLFK�� 
ū1D��*RWW��MHW]W�ZHL��LFK��GDVV�GX�PLFK�VLHKVW��'DQNH��(V�JHKW�ZHLWHU��%LWWH�]HLJH�GX�
PLU�DXFK� MHPDQGHQ��GHP� LFK�HWZDV� /LFKW�XQG�+RƜQXQJ�ZHLWHUJHEHQ�NDQQ�ũ� ,Q�
GLHVHP�0RPHQW�ƞLW]W�HLQH�6WHUQVFKQXSSH�»EHU�GHQ�1DFKWKLPPHO��-� 
 
 

 
 
 
 
 


