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Ä6WRFNPDQQ��GX�YHUSHVWHVW�GLH�/XIW�PLW�GHLQHQ�DEVWUXVHQ�7KHRULHQ�³�

9LHO� +RIIQXQJ� DXI� ZLUWVFKDIWOLFKHQ� $XIVFKZXQJ� YHUVSULFKW� GDV� QHXH� .XUEDG� HLQHU�
YHUVFKXOGHWHQ�.OHLQVWDGW��7RXULVWHQ�XQG�%DGHJlVWH�VROOHQ�LQ�GHQ�2UW�JHORFNW�ZHUGHQ��'DQQ�
DEHU�PDFKW�GHU�%DGHDU]W�7KRPDV�6WRFNPDQQ�HLQH�(QWGHFNXQJ��'DV�YHUPHLQWOLFK�KHLOHQGH�
:DVVHU�LVW�YHUVHXFKW��6FKXOG�GDUDQ� LVW�SLNDQWHUZHLVH�GHU�JLIWLJH�6FKODPP�DXV�GHU�)DEULN�
VHLQHV�6FKZLHJHUYDWHUV��$EHU�GDPLW�QLFKW� JHQXJ��DXFK�GDV�7ULQNZDVVHU�GHU�6WDGW� VFKHLQW�
GDYRQ�EHWURIIHQ�±�HLQ�8PZHOWVNDQGDO��GHU�HV�LQ�VLFK�KDW���
:DV�GLH�6WDGWSROLWLN�]X�YHUWXVFKHQ�YHUVXFKW��ZLOO�6WRFNPDQQ�DQ�GLH�gIIHQWOLFKNHLW�EULQJHQ��
6HLQ�%UXGHU��%�UJHUPHLVWHU�GHU�6WDGW��P|FKWH�GDV�PLW�DOOHU�.UDIW�YHUKLQGHUQ��'HQQ�GLH�6WDGW�
Z�UGH�VR�LKUH�HLQ]LJH�(LQQDKPHTXHOOH�YHUOLHUHQ��GLH�6FKXOGHQ�Z�UGHQ�VWHLJHQ��$UEHLWVSOlW]H�
JLQJHQ�YHUORUHQ�±�VHLQH�:LHGHUZDKO�ZlUH�JHIlKUGHW��'DV�DEHU�OlVVW�6WRFNPDQQ�QLFKW�JHOWHQ��
5HFKW��:DKUKHLW�XQG�GLH�*HVXQGKHLW�DOOHU� VWHKHQ� I�U� LKQ�DQ�REHUVWHU�6WHOOH��P�VVHQ��EHU�
0DFKW�� XQG� :LUWVFKDIWVLQWHUHVVHQ� GHQ� 6LHJ� GDYRQWUDJHQ�� VRQVW� GURKH� GHU� 9HUIDOO� GHU�
*HVHOOVFKDIW�XQG�GDV�/DQG�VHL�GHP�8QWHUJDQJ�JHZHLKW��(U�UXIW�HLQH�Ä5HYROXWLRQ³�DXV��GLH�
HLQ]LJ�P|JOLFKH��UDGLNDOH�/|VXQJ��XP�JHJHQ�GLH�/�JH�XQG�GLH�'XPPKHLW�LQV�)HOG�]X�]LHKHQ��
$EHU�GLH�0HKUKHLW�GHU�%�UJHUVFKDIW��3UHVVH�XQG�3ROLWLN�VHW]HQ�VLFK�]XU�:HKU�XQG�HUNOlUHQ�
6WRFNPDQQ�]XP�9RONVIHLQG��(LQ�PRGHUQHU�.RKOKDDV�JHJHQ�GHQ�5HVW�GHU�:HOW"�'HU�.DPSI�
6WRFNPDQQV�XP�:DKUKHLW�XQG�)UHLKHLW�LVW�DOVR�QRFK�ODQJH�QLFKW�]X�(QGH��
�
-H� VFKZlFKHU�GLH�GHPRNUDWLVFKH�*HVHOOVFKDIW�� GHVWR� JU|�HU� LKUH�$QIlOOLJNHLW� I�U�5DGLNDO�
O|VXQJHQ��(LQ�9RONVIHLQG�������JHVFKULHEHQ��JHK|UW�]X�GHQ�0HLVWHUGUDPHQ�GHV�QRUZHJLVFKHQ�
6FKULIWVWHOOHUV�+HQULN�,EVHQ������±�������(U�]HLJW�GDULQ��ZLH�HQJ�(LJHQLQWHUHVVH��)UHLKHLWV�
UHFKWH�XQG�:DKUKHLWVILQGXQJ�PLW�SROLWLVFKHP�+DQGHOQ�YHUVWULFNW�VLQG�XQG�GDVV�GLH�'HPR�
NUDWLH�YHUORUHQ�KDW��ZHQQ�VLH�QXU�QRFK�6DFKH�(LQ]HOQHU�LVW��$EHU�QLFKW�QXU�GDV��
�
(V�LVW�DXFK�GHU�H[LVWHQWLHOOH�.RQIOLNW�XQG�WLHIH�%UXFK�]ZLVFKHQ�]ZHL�%U�GHUQ��ZLH�VLH�
XQWHUVFKLHGOLFKHU�QLFKW�VHLQ�N|QQWHQ��=ZHL�/HEHQVHQWZ�UIH��]ZHL�3RVLWLRQHQ��'HU�HLQH�
:LVVHQVFKDIWOHU��GHU�DQGHUH�gNRQRP��GHU�HLQH�GHU�9RUJHVHW]WH��GHU�DQGHUH�VHLQ�
$QJHVWHOOWHU�XQG�HLQH�(QWGHFNXQJ�YRQ�XQZLGHUUXIOLFKHU�7UDJZHLWH�±�HLQ�SDFNHQGHV�'XHOO�
PLW�XQJHZLVVHP�$XVJDQJ��

�
�



�

-XOLD�6FKXEDUW�
3UHVVHVSUHFKHULQ�6FKDXVSLHO�6WXWWJDUW�

MXOLD�VFKXEDUW#VWDDWVWKHDWHU�VWXWWJDUW�GH��
7������������������������

ZZZ�VFKDXVSLHO�VWXWWJDUW�GH�

%XUNKDUG�&��.RVPLQVNL�ZXUGH�LQ�6FKZHQQLQJHQ�JHERUHQ�XQG�VWXGLHUWH�6FKDXVSLHO�XQG�5HJLH�
LQ�1HZ�<RUN��$OV�5HJLVVHXU�DUEHLWHWH�HU�X�D��DQ�GHU�%HUOLQHU�6FKDXE�KQH��DP�6FKDXVSLHO�
)UDQNIXUW�XQG�DP�6WDDWVVFKDXVSLHO�'UHVGHQ��9RQ������ELV������ZDU�%XUNKDUG�&��.RVPLQVNL�
OHLWHQGHU�5HJLVVHXU�XQG�0LWJOLHG�GHU�N�QVWOHULVFKHQ�/HLWXQJ�DP�'�VVHOGRUIHU�6FKDXVSLHO�
KDXV��,P�$QVFKOXVV�ZHFKVHOWH�HU�DOV�6FKDXVSLHOGLUHNWRU�DQV�1DWLRQDOWKHDWHU�0DQQKHLP�XQG�
ZDU�DE������,QWHQGDQW�GHV�6FKDXVSLHOV��,Q�0DQQKHLP�ZDU�HU�]XGHP�N�QVWOHULVFKHU�/HLWHU�
GHU� ,QWHUQDWLRQDOHQ� 6FKLOOHUWDJH� XQG� ����� JHPHLQVDP� PLW� 0DWWKLDV� /LOLHQWKDO� )HVWLYDO�
LQWHQGDQW� YRQ� 7KHDWHU� GHU� :HOW�� 6HLW� GHU� 6SLHO]HLW� �������� LVW� %XUNKDUG� &�� .RVPLQVNL�
,QWHQGDQW�GHV�6FKDXVSLHO�6WXWWJDUW��
�
)ORULDQ�(WWL�ZXUGH� LQ�/LQGDX�JHERUHQ�XQG�VWXGLHUWH�6SUDFKHQ�XQG�.XQVW� LQ�%HUOLQ�VRZLH�
%�KQHQELOG� LQ� .|OQ�� 9RQ� ����� ELV� ����� ZDU� HU� %�KQHQELOGDVVLVWHQW� DP� '�VVHOGRUIHU�
6FKDXVSLHOKDXV�� 6HLWKHU� I�KUWHQ� LKQ� (QJDJHPHQWV� DOV� %�KQHQ�� XQG� .RVW�PELOGQHU� I�U�
%DOOHWW�� 2SHU� XQG� 6FKDXVSLHO� X�D�� QDFK� )UDQNIXUW�� +DQQRYHU�� 6WXWWJDUW�� '�VVHOGRUI��
0DQQKHLP��.|OQ��%RFKXP��0DLQ]��%UHPHQ��'RUWPXQG��'UHVGHQ��.DVVHO��%RQQ��.DUOVUXKH��
=�ULFK��%DVHO��DQ�GLH�6FKDXE�KQH�%HUOLQ��DQ�GDV�%XUJWKHDWHU�:LHQ�VRZLH�QDFK�0DOP|�XQG�
+HOVLQNL��)ORULDQ�(WWL�DUEHLWHWH�X��D��PLW�.DULQ�%HLHU��:HUQHU�6FKURHWHU��$QQD�%HUJPDQQ��
$OH[DQGHU�.XEHOND��*�QWHU�.UlPHU��6|QNH�:RUWPDQQ��0DUWLQ�6FKOlSIHU�XQG�,WD\�7LUDQ�
]XVDPPHQ� VRZLH�PLW� %XUNKDUG� &�� .RVPLQVNL��PLW� GHP� LKQ� VHLW� YLHOHQ� -DKUHQ� HLQH� HQJH�
N�QVWOHULVFKH�=XVDPPHQDUEHLW�YHUELQGHW��]XOHW]W�LQ�GHU�6SLHO]HLW���������EHL�gNR]LG��8$���
$Q�XQG�$XV�XQG�9HUEUHQQXQJHQ��
�
8WH� /LQGHQEHUJ� VWXGLHUWH� ]XQlFKVW� 5HFKWVZLVVHQVFKDIWHQ�� EHYRU� VLH� HLQH� $XVELOGXQJ� ]XU�
0RGHGHVLJQHULQ� LQ� 6WXWWJDUW� DEVROYLHUWH��'LH� JHE�UWLJH�)UHLEXUJHULQ� DUEHLWHWH� QDFK� LKUHU�
$XVELOGXQJ� DOV� .RVW�PDVVLVWHQWLQ� DP� 6FKDXVSLHOKDXV� %RFKXP�� 6HLW� ����� LVW� VLH� DOV�
IUHLVFKDIIHQGH� .RVW�PELOGQHULQ� WlWLJ�� 6LH� DUEHLWHWH� X�D�� DQ� GHQ� 6FKDXVSLHOKlXVHUQ� YRQ�
)UDQNIXUW�� 'UHVGHQ�� '�VVHOGRUI�� %RFKXP�� 0DQQKHLP�� .|OQ�� 6WXWWJDUW� XQG� DQ� GHQ�
2SHUQKlXVHUQ�LQ�'�VVHOGRUI��.|OQ�XQG�:LHQ��0LW�%XUNKDUG�&��.RVPLQVNL�YHUELQGHW�VLH�HLQH�
ODQJMlKULJH�=XVDPPHQDUEHLW��
�
'HU� 6FKULIWVWHOOHU� XQG� .RPSRQLVW� +DQV� 3ODW]JXPHU� ZXUGH� LQ� ,QQVEUXFN� JHERUHQ� XQG�
VWXGLHUWH�]XQlFKVW�NODVVLVFKH�*LWDUUH�DP�.RQVHUYDWRULXP�VHLQHU�+HLPDWVWDGW��$QVFKOLH�HQG�
DEVROYLHUWH�HLQ�'LSORPVWXGLXP�LQ�(OHNWURDNXVWLN�DQ�GHU�:LHQHU�0XVLNKRFKVFKXOH��$E������
OHEWH�XQG�DUEHLWHWH�HU�HLQLJH�-DKUH�LQ�1HZ�<RUN�XQG�/RV�$QJHOHV��ZR�HU�)LOPPXVLN�VWXGLHUWH��
VSlWHU� LQ�/RQGRQ��+DPEXUJ��0�QFKHQ��(U�YHU|IIHQWOLFKWH�VROR�XQG�PLW�XQWHUVFKLHGOLFKHQ�
%DQGV�GXW]HQGH�$OEHQ�DXI�LQWHUQDWLRQDOHQ�/DEHOV�XQG�XQWHUQDKP�ZHOWZHLWH�7RXUQHHQ��+DQV�
3ODW]JXPHU� KDW� VLFK� DOV� .RPSRQLVW� I�U� 7KHDWHU�� )LOP�� +|UVSLHOH� HWDEOLHUW� XQG� �EHU� ���
6RXQGWUDFNV� SURGX]LHUW�� X�D�� I�U� GDV� 1DWLRQDOWKHDWHU� 0DQQKHLP�� GDV� 6WDDWVVFKDXVSLHO�
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'UHVGHQ��GDV�5HVLGHQ]WKHDWHU�0�QFKHQ��GLH�.DPPHUVSLHOH�0�QFKHQ��GLH�1HXN|OOQHU�2SHU�
XQG�GLH�%UHJHQ]HU�)HVWVSLHOH��6HLW�%HJLQQ�GHU�����HU�-DKUH�LVW�HU�DXFK�DOV�6FKULIWVWHOOHU�WlWLJ��
VHLQ�5RPDQ�'UHL�6HNXQGHQ�-HW]W�LVW�EHL�=VROQD\�+DQVHU�HUVFKLHQHQ��

,P�)ROJHQGHQ�HLQ�7H[W�YRQ�7KRPDV�0DFKR�DXV�GHU�6WDDWVWKHDWHU�=HLWVFKULIW�5HLKH����$XVJDEH�
-XOL�������]X�Ä'RQ�&DUORV³�XQG�Ä(LQ�9RONVIHLQG³�
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