
77UUllXXPPH�H�QQLLFFKKW�W�GGHHLLQ�Q�//HHEEHHQ�Q�²² OOHHEEH�H�GGHHLLQQHHQ�Q�77UUDDXXPP
'LH�LQGLYLGXHOOHQ�=XNXQIWVWUlXPH�ZHUGHQ�DXI�HLQHP�:XQVFK]HWWHO�IHVWJHKDOWHQ�XQG� DQVFKOLH�HQG� DOV� 7UDXPKDXV� JHVWDOWHW�� =XU� $EUXQGXQJ� GHU� 9HUDQVWDOWXQJ�NDQQ�HLQH�:HUWHYHUVWHLJHUXQJ�GXUFKJHI�KUW�ZHUGHQ�
''DDXXHHUU�� FD����6WXQGHQ��7DJHVYHUDQVWDOWXQJ�00DDWWHHUULLDDOO�� =HWWHO��6WLIWH��+RO]��6WLFKVlJH��6FKPLUJHOSDSLHU��=HLWVFKULIWHQ��)DUEH��3LQVHO
$$EEOODDXXII�����6FKULWW� )UDJHERJHQ�EHDQWZRUWHQ�XQG�HLQHQ�:XQVFK]HWWHO�HUVWHOOHQ��'LH�:�QVFKH�GHU�:LFKWLJNHLW�QDFK�VRUWLHUHQ���(LQ]HODUEHLW�RGHU�=ZHLHUJHVSUlFK���FD����6WXQGH�

,,PPSSXXOOVVIIUUDDJJHHQ�Q�]]XXU�U�((LLQQ]]HHOOUUHHIIOOHH[[LLRRQQ����ÅÅ,,FFK�K�ZZ��QQVVFFKKH�H�PPLLUU««´́�� :LH�LVW�'HLQ�MHW]LJHV�/HEHQ�JHVWDOWHW"�%LVW�'X�GDPLW�]XIULHGHQ"�:DV�P|FKWHVW�'X�YHUlQGHUQ"�� :DV�HUKRIIVW�'X�'LU�YRQ�'HLQHU�=XNXQIW"�:HOFKH�7UlXPH�KDVW�'X"�� :HOFKH�%HGHXWXQJ�KDW�'HLQ�*ODXEH��*RWW�I�U�'HLQH�=XNXQIWVWUlXPH"�� 1HQQH����'HLQHU�SHUV|QOLFKHQ�:�QVFKH�XQG�RUGQH�VLH�GHU�:LFKWLJNHLW�QDFK�
���6FKULWW� 33VVDDOOP�P���������² *RWWHV�=XVDJH�DQ�XQV�� LQ�.OHLQJUXSSHQ�GLVNXWLHUHQ

,,PPSSXXOOVVIIUUDDJJHHQ�Q�]]XXP�P�33VVDDOOP�P����������� :HOFKH�$XVVDJHQ�GHV�3VDOPV�VLQG�I�U�PHLQH�=XNXQIWVYRUVWHOOXQJHQ�ZLFKWLJ"�:HOFKH�VLQG�XQZLFKWLJ"�� :HOFKH�$XVVDJHQ�VLQG�PLU�IUHPG"�:DUXP"
���6FKULWW� 77UUDDXXPPKKllXXVVHHU�U�EEDDXXHHQQ-HGHU�EDXW�HLQ�HLJHQHV�UHDOLVWLVFKHV 7UDXPKDXV��LQ�GDV�HU�I�U�VLFK�SHUV|QOLFK�VHLQH�:HUWH�HLQWUlJW��GLH� LQ�VHLQHP�/HEHQ�ZLFKWLJ�VLQG�XQG�GLH� LQ�=XNXQIW�ZLFKWLJ�VHLQ�VROOHQ�� :DV� LVW� GDV� )XQGDPHQW"�:DV� JHK|UW� HKHU� LQ� GLH�PLWWOHUHQ� 6WRFNZHUNH"�:DV�LVW�LP�'DFK�DQ]XVLHGHOQ"��YJO��:XQVFK]HWWHO�
���6FKULWW� ::HHUUWWHHYYHHUUVVWWHHLLJJHHUUXXQQJJ(V� ZHUGHQ� .OHLQJUXSSHQ� j� ���� 3HUVRQHQ� JHELOGHW�� GLH� SUR� *UXSSH� HLQHQ�EHVWLPPWHQ� *HOGEHWUDJ� HUKDOWHQ� �]�%�� �������½� LQ� XQWHUVFKLHGOLFK� JUR�HQ�6FKHLQHQ���-HGH�*UXSSH�HUKlOW�GLH�JOHLFKH�6FKHLQPHQJH�XQG�²JU|�H�$QVFKOLH�HQG� ZHUGHQ� GLH� =XNXQIWVZHUWH� YRUJHVWHOOW�� 'LH� *UXSSHQ� P�VVHQ� VLFK�LQWHUQ� HLQLJHQ�� I�U� ZHOFKHQ� :HUW� VLH� ZLH� YLHO� *HOG� ELHWHQ�� 1DFKGHP� VLFK� DOOH�JHHLQLJW�KDEHQ��NRPPW�HV�]XU�9HUVWHLJHUXQJ��'LH�PHLVWELHWHQGH�*UXSSH�HUKlOW�GHQ�MHZHLOLJHQ�:HUW�� (V� GDUI� QXU�PLW� JDQ]HQ�6FKHLQHQ� EH]DKOW�ZHUGHQ� � HV� JLEW� NHLQ�:HFKVHOJHOG��:LFKWLJ� LVW� GDV� DQVFKOLH�HQGH� *HVSUlFK�� :DUXP� KDEHQ� ZLU� XQV� I�U� EHVWLPPWH�:HUWH�HQWVFKLHGHQ"�:HOFKH�(PRWLRQHQ�ZXUGHQ�DXVJHO|VW��ZHQQ�PDQ�HLQHQ�:HUW�QLFKW� HUKDOWHQ� KDW"� 6LQG� GLH� HUVWHLJHUWHQ�:HUWH�PLW� XQVHUHQ� =XNXQIWVZ�QVFKHQ�LGHQWLVFK"00||JJOOLLFFKKH�H�::HHUUWWHH�� )UHLKHLW��)ULHGHQ��/LHEH��.DUULHUH��0DFKW��8QDEKlQJLJNHLW��*ODXEH��+RIIQXQJ�� 2SWLPLVPXV�� +XPRU�� *HOG�� (UIROJ�� 9HUDQWZRUWXQJ�� )UHXQGVFKDIW��3DUWQHUVFKDIW��)DPLOLH��%HVLW]��$UEHLW



77UUDDXXPPKKllXXVVHHU�U�%%DDXXDDQQOOHHLLWWXXQQJJ
'HU�*UXQGJHGDQNH��'DV�Å+DXV´�LVW�]ZHLGLPHQVLRQDO�XQG�KDW�KLQWHQ�HLQH�6W�W]H��GDPLW�PDQ�HV�DXIVWHOOHQ�NDQQ��'DV�Å+DXV´�VLHKW�EHL�DOOHQ�JOHLFK�DXV��GLH�*HVWDOWXQJ�YHUOlXIW�LQGLYLGXHOO��

6R�VLHKW�GDV�*DQ]H�DXV��9RQ�KLQWHQ�NRPPW�GLH�6W�W]H�GD]X��VR�GDVV�HV�VWHKHQ�NDQQ��

x 'LH�XQWHUVFKLHGOLFKH�*HVWDOWXQJ�XQG�Ä7UlXPHUHLHQ³�ZHUGHQ�PLW�=HLWXQJVFROODJH��PLW�)LQJHUIDUEHQ��PLW�(GGLQJDXIVFKULIW�HWF��JHPDFKW��x 'DEHL�NDQQ�MHGHU�VHLQH�:HUWH��YRQ�GHP�:XQVFK]HWWHO�GHV�9RUPLWWDJV��NUHDWLY�XPVHW]HQ�XQG�YHUVFKLHGHQ�KRFK�NOHEHQ��:HOFKH�:HUWH�JHK|UHQ�LQV�)XQGDPHQW"�:HOFKH�HKHU�XQWHUV�'DFK"�x )HQVWHU�N|QQHQ�DXI�:XQVFK�PLW�7RQNDUWRQ�HLQJHI�JW�ZHUGHQ��VR�ZLH�$GYHQWVNDOHQGHUIHQVWHU���]�%��VR�GDVV�PDQ�QLFKW�VRIRUW�VLHKW�ZHOFKHU�:HUW�VLFK�GDKLQWHU�YHUELUJW��x +RO]� 0DQ� NDXIW� LP� %DXPDUNW� HLQH� �RGHU� PHKUHUH�� +DUWIDVHUSODWWH�Q�� � � 5�FNZDQG� EHL�6FKUlQNHQ��� GLH� PDQ� VLFK� LQ� 4XDGUDWHQ� VFKQHLGHQ� ODVVHQ� NDQQ� �MH� QDFKGHP�� ZLH� JUR�� GLH�+lXVHU�VHLQ�VROOHQ����PP�NRVWHQ�LP�4XDGUDWPHWHU�FD������(XUR��x (LQ]LJHV�3UREOHP��'DV�$XVVlJHQ�GHU�+lXVHU�PXVV�YRUKHU�JHPDFKW�ZHUGHQ��E]Z��GLH�*LHEHO�YRU�2UW��'DV�NDQQ�QLFKW�MHGHU�VHOEHU�PDFKHQ��x (V� JLEW� EHVWLPPW� HLQ� SDDU�� GLH�PLW� GHU� 6WLFKVlJH� XPJHKHQ� N|QQHQ�� GLH� ]XU�1RW� DOOH�*LHEHO�DXFK� SHU�+DQG� VlJHQ� N|QQHQ� XQG� GLH� -XJHQGOLFKHQ� IHLOHQ� XQG� VFKPLUJHOQ� GLH�.DQWHQ� GDQQ�QDFK��,FK�UDWH�GDYRQ�DE��GDVV�DOOH�VLFK�LKUH�+lXVHU�VHOEHU��HOHNWULVFK��VlJHQ��x 'LH�5HVWVW�FNH�YRP�Ä'DFK�DXVVlJHQ³�N|QQHQ�DOV�6W�W]H�I�U�GDV�+DXV�YHUZHQGHW�ZHUGHQ��

'HU�+HUU�VHJQH�GLFK�HU�PDFKH�GLFK�IUHL�YRQ�DOOHP�ÅGX�PXVVW´�XQG�ÅPDQ�WXW´�YRQ�GHQ�(UZDUWXQJHQ�DQGHUHU�(U�JHEH�GLU�GHQ�0XW��GHLQHQ�HLJHQHQ�:HJ�]X�JHKHQ�
(U�EHK�WH�GLFK�1LH�VROOVW�GX�GLFK�YHUODVVHQ�I�KOHQXQG�KLOIORV�GHQ�8PVWlQGHQ�DXVJHVHW]W�
'HU�+HUU�ODVVH�VHLQ�$QJHVLFKW�OHXFKWHQ�EHU�GLU�XQG�VHL�GLU�JQlGLJ�RIIHQHQ�$XJHQ�XQG�2KUHQ�VFKHQNH�GLU�*RWW��GDVV�GX�VHLQH�:XQGHU�MHGHQ�7DJ�HUNHQQVWLQ�DOO�GHQ�XQVFKHLQEDUHQ�'LQJHQ�GHV�$OOWDJV�

)ULHGHQ�JHEH�HU�GLU�$EOHKQXQJ�XQG�/RE�DQGHUHU�0HQVFKHQVROOHQ�GLFK�QLFKW�EHLUUHQ�
(LQ�/lFKHOQ�I�U�MHGHQ�GHLQHU�7DJH�VFKHQNH�HU�GLU�HLQ�JUR�HV�/DFKHQ�ZHQQ�GX�GLFK�VHOEVW�]X�HUQVW�QLPPVW�XQG�HLQHQ�6WHUQ�LQ�MHGHU�GXQNOHQ�6WXQGH�
+HUDXVIRUGHUXQJHQ�XQG�JHQ�JHQG�5XKHVFKHQNH�HU�GLU�QHXH�,GHHQ�XQG�IXQNHOQGH�hEHUUDVFKXQJHQ�
6HJQHQG�P|JH�HU�GLU�QDKH�VHLQ


