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:HQQ�7UlXPH�ZDKU�ZHUGHQ 
'DV�7-7HDP��(LQH�*UXSSH�DXV�
NUHDWLYHQ�.|SIHQ��GLH�HV�OLHEW��
*HVFKLFKWHQ�]XP�$QVFKDXHQ�]X�
HU]lKOHQ�XQG�GDPLW�DQGHUH�
]XP�/lFKHOQ�]X�EULQJHQ��:LU�
KDEHQ�VFKRQ�HLQH�0HQJH�DXV�
SURELHUW�XQG�MHW]W�VWHKW�XQVHU�
QlFKVWHV��ELVKHU�JU|�WHV�����
3URMHNW�DQ« 
,Q�GHQ�OHW]WHQ�]ZHL�-DKUHQ���
KDEHQ�ZLU�KDXSWVlFKOLFK�DQ��
XQVHUHP�.XU]ILOP-3URMHNW�
Ä+LJK�6FKRRO�0XVLFDO³�JHDUEHL�
WHW����GDV�JHJHQ�(QGH�GHV�-DK�
UHV�HQGOLFK�VHLQH�3UHPLHUH�IHL�
HUQ�G�UIWH��� 
$QJHIDQJHQ�PLW�HLQHU�6FKQDSV�
LGHH�EHL�HLQHU��EHVRQGHUV�KX�
PRUYROOHQ�%DQGSUREH��VWDQGHQ�
ZLU�HLQHLQKDOE�-DKUH�VSlWHU�PLW�
NQDSS����-XJHQGOLFKHQ�LQ�GHU�
1DPPHU�6SRUWKDOOH�XQG�KDEHQ�
HLQHQ�7DJ�ODQJ�JHVFKDXVSLHOHUW��
JHWDQ]W��%DVNHWEDOO�JHVSLHOW��
JHODFKW�-�XQG�GDV�DOOHV�PLW�GHU�
.DPHUD�EHJOHLWHW�� 
'LHVHU�7DJ�ZDU�HLQHU�YRQ�YLHOHQ�� 

:RFKHQ�XQG�0RQDWHQ��LQ�GHQHQ�
ZLU�YRU�DOOHP�]ZHL�'LQJH� 
JHOHUQW�KDEHQ�� 
(UVWHQV��GDVV�ZLU�DXIK|UHQ� 
VROOWHQ��XQV�]HLWOLFKH�'HDGOLQHV�
]X�VHW]HQ�-�EHYRU�ZLU�GLH� 
HLQKDOWHQ�N|QQHQ��NRPPW�GLH�
QlFKVWH�3DQGHPLH�XP�GLH�
(FNH��8QG�]ZHLWHQV��GDVV�ZLU�
DP�OLHEVWHQ�PLW�YLHOHQ� 
YHUVFKLHGHQHQ�0HQVFKHQ� 
]XVDPPHQDUEHLWHQ��'LH�$WPR�
VSKlUH�XQG�(QHUJLH��GLH�EHL��
XQVHUHP�,QWHQVLYGUHK�LQ�GHU�
6SRUWKDOOH�KHUUVFKWH��ZDU����
HLQIDFK�HLQ]LJDUWLJ� 
'HVKDOE�KDEHQ�ZLU�I�U�XQVHU�
QlFKVWHV�3URMHNW�JDQ]�JUR�� 
JHWUlXPW��:LU�ZROOHQ�XQVHU� 
HLJHQHV�0XVLFDO�GUHKHQ�–� 
'UHKEXFK��5HJLH��0XVLN��7lQ]H��
.XOLVVH��7HFKQLN��&DWHULQJ��« 
 
'D�GDV�LQ�XQVHUHP�NOHLQHQ�
7HDP�DEHU�HUVWHQV�VFKZHU�
PDFKEDU�XQG�]ZHLWHQV�QXU�KDOE�
VR�HUHLJQLVUHLFK�ZlUH��VROO�GDV�

JDQ]H�3URMHNW�YRQ�
$QIDQJ�DQ�PLW� 
YLHOHQ�-XJHQGOLFKHQ�
JHPHLQVDP� 
XPJHVHW]W�ZHUGHQ� 
%LVKHU�VWHKW�QXU�GLH�
*UXQGJHVFKLFKWH��
DQ�GHU�ZLU�XQV� 
RULHQWLHUHQ�ZHUGHQ��
'HU�)LOP� 
Ä7KH�*UHDWHVW�
6KRZPDQ³� 
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:LH�LQ�VR�]LHPOLFK�MHGHP�
)LOP�JLEW�HV�DXFK�LQ�GLHVHP�
HLQH� 
)LJXU��GLH�RKQH�JUR�DUWLJH� 
+LQWHUJHGDQNHQ�DOV�ÄQLFKW-
EHOLHEW³�DEJHVWHPSHOW�ZLUG�� 
,Q�XQVHUHP�)DOO�LVW�GDV�-HQQ\�
/LQG�� 
:LU�ZROOHQ�DEHU�KLQWHU�GLH� 
)DVVDGH�EOLFNHQ��6LFKHU�LVW�
QlPOLFK��GDVV�GLHVHU�0HQVFK�
HLQH�HEHQVR�LQWHUHVVDQWH� 
*HVFKLFKWH�ZLH�3��7��%DUQXP�
�GLH�+DXSWILJXU�DXV�Ä7KH�*UHD�
WHVW�6KRZPDQ³��KDW�� 
8QG�JHQDX�GDV�ZROOHQ�ZLU�PLW�
XQVHUHP�3URMHNW�]HLJHQ�–� 
MHGHU�0HQVFK��HJDO�RE�+DXSW-�
RGHU�1HEHQFKDUDNWHU��KDW� 
VHLQH�LQGLYLGXHOOH��YRQ�*RWW� 
JH]HLFKQHWH�*HVFKLFKWH�XQG�LVW�
HV�ZHUW��QLFKW�LPPHU�DXV�GHU�
JOHLFKHQ�3HUVSHNWLYH�EHWUDFK�
WHW�]X�ZHUGHQ� 
 
1DFK�HLQHP�KDOEHQ�-DKU�9RU�
EHUHLWXQJ�JHKW�HV�MHW]W�LP�-XQL�
DOVR�HQGOLFK�ORV��0LW�XQVHUHP�
QHXHQ�-XJHQGUDXP�LQ�0HL�HQ��
GHU�VHLW�OHW]WHP�+HUEVW�UHQR�
YLHUW�ZXUGH��ELHWHW�VLFK�GLH�
SHUIHNWH�0|JOLFKNHLW��QHXHQ�
5DXP�XQG�QHXHV�3URMHNW�PLWHL�
QDQGHU�]X�YHUELQGHQ� 
,Q�YLHOHQ�YHUVFKLHGHQHQ� 
%HUHLFKHQ�VROOHQ�YLHOH� 
YHUVFKLHGHQH�0HQVFKHQ�KLHU�
LKUH�,QWHUHVVHQ�XQG�7DOHQWH�
DXVOHEHQ�XQG�VR�GLHVHV�3URMHNW�
ZDKU�ZHUGHQ�ODVVHQ�-�GHQQ�HLQ�
VROFK�JUR�HV�9RUKDEHQ�HUIRU�
GHUW�PHKU�DOV�QXU�6FKDXVSLHO-

%HJHLVWHUWH�� 
'DEHL�ZHUGHQ�XQV�UHJHOPl�LJ�
Ä([SHUWHQ³�LQ�DOOHQ�%HUHLFKHQ�
XQWHUVW�W]HQ��HJDO�RE�Ä:LH�
VFKQHLGH�LFK�=ZLHEHOQ��RKQH�]X�
ZHLQHQ"³��Ä:LH�NDQQ�LFK�E�K�
QHQUHLI�ZHLQHQ"³�RGHU�Ä:LH�
EULQJH�LFK�PLW�GLHVHU�*HVFKLFK�
WH�DQGHUH�]XP�:HLQHQ"³�� 
)DOOV�GX�GLU�MHW]W�QRFK�QLFKW� 
JHQDX�YRUVWHOOHQ�NDQQVW��ZDV�
ZLU�GD�HLJHQWOLFK�JHQDX�DQVWHO�
OHQ�ZROOHQ��ILQGHVW�GX��EHU�GLH�
:HEVLWH�GHU�*HPHLQGH�HLQ� 
9LGHR�DOV�NOHLQHQ� 
9RUJHVFKPDFN� 
8QG�ZHQQ�GX�/XVW�KDVW��EHL�
GLHVHP�3URMHNW�LQ�LUJHQGHLQHU�
:HLVH�–�HJDO�RE�YRU�RGHU�KLQ�
WHU�GHU�.DPHUD��RE�MXQJ�RGHU�
DOW�–�GDEHL�]X�VHLQ��PHOGH�GLFK�
EHL�1HHOH��.RQWDNWGDWHQ�VLHKH�
7-7HDP�!�7HUPLQH�XQG� 
*UXSSHQ��� 
:LU�VLQG��EHU�MHGH�8QWHUVW�W�
]XQJ�GDQNEDU�XQG�IUHXHQ�XQV�
ZDKQVLQQLJ�DXI�GLH�NRPPHQGH��
XQYHUJHVVOLFKH�=HLW� 

1HHOH�*DXVPDQQ 


