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*DOJHQHU�/lXIHULQ�VLHJWH�LQ�=HUPDWW
$P�6RQQWDJ�ZXUGH�]XP�
]HKQWHQ�0DO�GHU�EHU�KPWH�
=HUPDWW�0DUDWKRQ�DXVJHWUD�
JHQ��,Q�GHU�.DWHJRULH�0���
JDE�HV�HLQHQ�6FKZ\]HU�
'UHLIDFKVLHJ��XQG�EHL�GHQ�)���
VLHJWH�'DQLHOD�*DVVPDQQ�DXV
*DOJHQHQ�KRFK��EHUOHJHQ�
9RQ�$OIUHG�:ROI�XQG�$QGUHDV�=�JHU
%HUJODXI� ± 'DQLHOD�*DVVPDQQ�VLHJWH
EHL� LKUHU� HUVWHQ�7HLOQDKPH� DP� =HU�
PDWW�0DUDWKRQ�LQ���6WXQGHQ�XQG���
0LQXWHQ�YRU�GHU�IDYRULVLHUWHQ�6FKZHL�
]HULQ�-DVPLQ�1XQLJH�XQG�GHU�GUHLPD�
OLJHQ�=HUPDWW�0DUDWKRQ�*HZLQQHULQ�
GHU�%ULWLQ�/L]]\�+DZNHU��'DPLW�XQ�
WHUERW�*DVVPDQQ�GHQ�6WUHFNHQUHNRUG
YRQ�+DZNHU�DXV�GHP�-DKU������XP
���6HNXQGHQ�
%HL� GHQ� +HUUHQ� OLHIHUWH� VLFK� GHU

6FKZHL]HU� 9RUMDKUHVVLHJHU� 3DWULFN
:LHVHU�ELV�]XP�6FKOXVV�HLQ�SDFNHQGHV
'XHOO�PLW�GHP�)UDQ]RVHQ�-HDQ�&KULV�
WRSKH�'XSRQW��(U�UHWWHWH�QRFK����6H�
NXQGHQ�9RUVSUXQJ�LQV�=LHO��
6LHJ�I�U�$GULDQ�%lWWLJ
$XVJH]HLFKQHWH� /HLVWXQJHQ� ]HLJWHQ
EHL� GHQ� 0lQQHUQ� LQ� GHU� .DWHJRULH
0��� GLH� GUHL� 6FKZ\]HU� 9HUWUHWHU
$GULDQ�%lWWLJ���������*ROGDX��3HWHU
6FKUDQ]���������)UHLHQEDFK��XQG�GHU
6WHLQHUEHUJHU�*UHJRU�-DQVHU��������
6LH�IHLHUWHQ�DXI�GHQ��������.LORPH�
WHUQ�YRQ�6W��1LNODXV�KLQDXI�DXI�5LI�
IHOEHUJ� PLW� HLQHU� +|KHQGLIIHUHQ]
YRQ������0HWHUQ�JOHLFK�HLQHQ�'UHL�
IDFKVLHJ��$GULDQ�%lWWLJ�KROWH�VLFK�LQ

HLQHU�=HLW�YRQ���������PLW������0L�
QXWHQ�9RUVSUXQJ� DXI� 3HWHU� 6FKUDQ]
XQG�������0LQXWHQ�DXI�*UHJRU�-DQ�
VHU� GHQ�6LHJ�� ,P�JHVDPWHQ�)HOG�EH�
GHXWHWHQ�GLHV�GLH�5lQJH����I�U�%lW�
WLJ�����I�U6FKUDQ]�XQG����I�U�-DQVHU�
'LHVH�3ODW]LHUXQJHQ�JHZLQQHQ�QRFK
DQ� %HGHXWXQJ�� ZHQQ� PDQ� GLH� *H�
VDPWWHLOQHKPHU]DKO� YRQ� QDKH]X
�����/lXIHUQ�LQ�%HWUDFKW�]LHKW��'LH
VFKQHOOVWH�=HLW�EHL�GHQ�0lQQHUQ�OLHI
GHU����MlKULJH�3DWULFN�:LHVHU�DXV�$D�
GRUI��(U�EHQ|WLJWH�I�U�GHQ�0DUDWKRQ
���������
hEHUOHJHQH�'DQLHOD�*DVVPDQQ
(LQPDO� PHKU� HLQH� �EHUUDJHQGH�9RU�
VWHOOXQJ�]HLJWH�GLH����MlKULJH�$XVVHU�
VFKZ\]HULQ�'DQLHOD�*DVVPDQQ�%DKU�
,Q�GHU�=HLW�YRQ���������VHW]WH�VLH�HL�
QH� 0DUNH�� GLH� LQVJHVDPW� �PLW� GHQ
0lQQHUQ�� VRJDU� ]XP� ���� 5DQJ� JH�
UHLFKW�KlWWH�
$XFK� ZHLWHUH�$XVVHUVFKZ\]HU� HU�

]LHOWHQ�LP�:DOOLV�EHDFKWOLFKH�5HVXOWD�
WH�� 6R� OLHI� GHU� 6FKLQGHOOHJOHU� *X\
6FKHLOOZLOHU� LQ� VHLQHU� .DWHJRULH� DXI
GHQ� JXWHQ� I�QIWHQ� 5DQJ�� 6DQGUR�
)ORULQ�DXV�)HXVLVEHUJ�SODW]LHUWH�VLFK�LQ
GHU�.DWHJRULH�0���DXI�5DQJ�VLHEHQ�
*LDQ�5HWR�&DYHOWL� DXV�%lFK� VWDUWHWH
LQ�GHU�.DWHJRULH�0����5DQJ�����XQG
3DVFDO�8KO� �-DKUJDQJ� ������ZDU� GHU
M�QJVWH�$XVVHUVFKZ\]HU�DP�6WDUW��(U
HUUHLFKWH�GHQ���� 5DQJ��
(EHQIDOOV�LQ�=HUPDWW�GDEHL�ZDU�GHU

DOV� VWDUNHU� /lXIHU� EHNDQQWH� 'DYLG
6WLOOPDQ�DXV�6LHEQHQ��(U�EHQ|WLJWH�I�U
GHQ�0DUWKRQ������0LQXWHQ�ZDU�PLW
GLHVHU�=HLW�GHU�VFKQHOOVWH�0DQQ�DOOHU
$XVVHUVFKZ\]HU�

'DQLHOD�*DVVPDQQ��OLQNV��DXV�*DOJHQHQ�VLHJWH��EHUOHJHQ�XQG�VWHOOWH�HLQHQ�QHXHQ�6WUHFNHQUHNRUG�DXI��3HWHU�6FKUDQ]�DXV
)UHLHQEDFK�ZXUGH�LQ�VHLQHU�.DWHJRULH�JXWHU�=ZHLWHU� %LOGHU�]YJ

-2�PLW�HLQHP�HWZDVDQGHUHQ�7UDLQLQJ
,P�:LQWHU�DUEHLWHQ�GLH�
$WKOHWHQ�GHU�-2�$OWHQGRUI
YRU�DOOHP�DQ�GHU�7HFKQLN��LP
6RPPHU�DQ�GHU�.RQGLWLRQ�
6R�DXFK�DP�$EHQWHXHU�
:RFKHQHQGH�LP�:lJLWDO�
6NL�� ± $P� IU�KHQ� 1DFKPLWWDJ�
EHVDPPHOWH�VLFK�GLH�-2�$OWHQGRUI
LP�9HORGUHVV�EHL�GHU�0HU]ZHFNKDO�
OH� LQ�$OWHQGRUI��'LH�HWZDV�lOWHUHQ
6NLIDKUHU� VWDUWHQ� GLH� %LNHWRXU
VFKRQ�YRQ�GRUW�DQ�XQG�IXKUHQ��EHU
GHQ�6WDOGHQ�YLD�9RUGHUWKDO�QDFK�,Q�
QHUWKDO��'LH�-�QJHUHQ�DEVROYLHUWHQ
GLH� 6WUHFNH� YRQ� GHU� 6WDOGHQK|KH
DXV��1DFK�HLQHU�7RXU�XP�GHQ�:lJL�
WDOHUVHH�WDXVFKWHQ�GLH�MXQJHQ�6NL�
IDKUHU� %LNHWHQ�� PLW�:DQGHUNOHL�
GHUQ��
1DFK� UXQG� ��� 0LQXWHQ� )XVV�

PDUVFK� ZDU� GLH� )OXHEULJK�WWH� HU�
UHLFKW��(UVFK|SIW�YRQ�GHU�DQVWUHQ�
JHQGHQ� :DQGHUXQJ� ZXUGHQ� GLH
6SRUWOHU�PLW�HLQHP�©=YLlULª�HPS�
IDQJHQ� XQG� VWlUNWHQ� LKUH� .UlIWH
ZLHGHU��
$P� 7DJ� GDUDXI� JLQJ� GLH� 5HLVH

QRFK�K|KHU��'LH�7UXSSH�PDUVFKLHUWH
DXI������0HWHU��EHU�0HHU�DXI�GHQ
©KRKH�'LlWKHOPª��'RUW�HUNODPPHQ
HLQLJH�KDUWJHVRWWHQH�QRFK�GHQ�*LS�
IHO��'LHV�ZDU�DOOHUGLQJV�IUHLZLOOLJ��GD
HV� GRFK� HLQLJH� NQLIIOLJHUH� .OHWWHU�
VWHOOHQ�]X�EHZlOWLJHQ�JDE��'LH�.OHW�
WHUHU� HUUHLFKWHQ� QDFK� ]HKQ� EH�
VFKZHUOLFKHQ� 0LQXWHQ� GHQ� 6SLW]
XQG�NRQQWHQ�LKUH�1DPHQ�LQV�%XFK
HLQWUDJHQ�� 1DFK� GHP�$EVWLHJ� ]X�
U�FN� ]XP�:lJLWDOHUVHH� GXUWHQ� GLH
6NLIDKUHU�GHQ�:HJ�]XU�FN�JHP�WOLFK
LP�-2�%XV�]XU�FNOHJHQ���VG�

'LH�9RUEHUHLWXQJHQ�I�U�GDV�6FKZ\]HU�.DQWRQDO�6FKZLQJIHVW�KDEHQ�EHUHLWV�EHJRQQHQ
'DV�QlFKVWH�6FKZ\]HU�
©.DQWRQDOHª�ILQGHW�LQ�8QWHU�
LEHUJ�VWDWW��2.�3UlVLGHQW�LVW
.XUW�0DUW\��2UJDQLVDWRU�GHU
6FKZLQJNOXE�(LQVLHGHOQ�
9RQ�:HUQHU�6FK|QElFKOHU
6FKZLQJHQ� ± 'LH�9RUEHUHLWXQJHQ�I�U
GDV�QlFKVWMlKULJH�6FKZ\]HU�.DQWRQD�
OH� 6FKZLQJ�� XQG�bOSOHUIHVW� YRP����
�9HUVFKLHEHGDWXP�����0DL��LQ�8QWHU�
LEHUJ�VLQG�DXIJHQRPPHQ�ZRUGHQ��$OV
2.�3UlVLGHQW�VWHKW�.XUW�0DUW\�VHQLRU
GHP�$QODVV�YRU��9HUDQWZRUWOLFK�I�U�GLH

'XUFKI�KUXQJ� LVW� GHU� 6FKZLQJNOXE
(LQVLHGHOQ��
+DUU\�.Q�VHO�ERGLJWH�*HQL�+DVOHU
1DFK� ���MlKULJHP� 8QWHUEUXFK
NRPPW� GDV� 6FKZ\]HU� .DQWRQDO�
VFKZLQJIHVW�LP�QlFKVWHQ�-DKU�ZLHGHU
LQ� 8QWHULEHUJ� ]XU� $XVWUDJXQJ�� 0LW
6FKZLQJHUN|QLJ�+DUU\�.Q�VHO�JDE�HV
����� HLQHQ� SURPLQHQWHQ� 6LHJHU�� ,P

6FKOXVVJDQJ�ERGLJWH�HU�NHLQHQ�*HULQ�
JHUHQ�DOV�(XJHQ�+DVOHU��$OV����-lKUL�
JHU�KROWH�VLFK�'DQLHO�YRQ�(XZ�VHLQHQ
HUVWHQ�.UDQ]�XQG�ODQFLHUWH�GDPLW�HLQH
JODQ]YROOH�6FKZLQJHUODXIEDKQ��
2EVFKRQ� GDPDOV� DP� 1DFKPLWWDJ

5HJHQ�HLQVHW]WH��YHUIROJWHQ������=X�
VFKDXHU� GHQ� JXW� JHOXQJHQHQ�$QODVV�
'DV� MHW]LJH� 2UJDQLVDWLRQVNRPLWHH
ZLUG� ZLHGHU� DOOHV� GDUDQ� VHW]HQ�� XP
GHQ� 6FKZLQJHUQ� XQG� =XVFKDXHUQ�
HLQHQ� Z�UGLJHQ� $QODVV� ELHWHQ� ]X�
N|QQHQ��1DFKGHP�GLH� HUVWHQ�9RUEH�
UHLWXQJHQ�EHUHLWV�DP�ODXIHQ�VLQG��N|Q�
QHQ� GLH�9HUDQWZRUWOLFKHQ� GLH� HUVWHQ
0LWWHLOXQJHQ�EHNDQQW�JHEHQ��
+DXSWGDUVWHOOHU�VLQG�GLH�6FKZLQJHU�
'DV� )HVWDUHDO� PLW� GHU� GD]X� Q|WLJHQ�
,QIUDVWUXNWXU� EHILQGHW� VLFK� EHLP
6FKXOKDXV�+HUWL��1HEHQ�GHP�6FKZLQ�
JHQ�ZLUG�DXFK�GLH�8QWHUKDOWXQJ�QLFKW
]X�NXU]�NRPPHQ��6R�LVW�DP�6DPVWDJ�
DEHQG�HLQ�8QWHUKDOWXQJVDEHQG�YRUJH�
VHKHQ��$P�)HVWWDJ�VHOEHU�EHVWHKW�GLH
0|JOLFKNHLW��VLFK�DP�6WHLQVWRVVHQ�]X
EHWHLOLJHQ��:HLWHU�G�UIHQ�GHU�)HVWJRW�
WHVGLHQVW� XQG� GLH� )DKQHQ�EHUJDEH
YRP�GLHVMlKULJHQ�)HVWRUW�$UWK�KHUYRU�
JHKREHQ�ZHUGHQ��'LH�+DXSWGDUVWHOOHU
ZHUGHQ�DOOHUGLQJV�GLH�6FKZLQJHU�VHLQ�
)�U�VLH�LVW�HLQH�(KUH��DQ�GLHVHP�$QODVV
WHLOQHKPHQ� XQG� XP� 6LHJ� XQG� 5DQJ
NlPSIHQ�]X�N|QQHQ��
,Q�GHQ�QlFKVWHQ�0RQDWHQ�VWHKW�I�U

GLH� HLQ]HOQHQ� &KDUJHQLQKDEHU� QRFK
HLQ�JHU�WWHOWHV�0DVV�DQ�$UEHLW�DQ��6R
P�VVHQ� EHUHLWV� GLH� +HOIHULQQHQ� XQG
+HOIHU�UHNUXWLHUW�ZHUGHQ��XP�GHP�$Q�
VWXUP�GHU�UXQG������]X�HUZDUWHQGHQ
=XVFKDXHUQ� JHUHFKW� ]X�ZHUGHQ��'DV

2.��XQWHU�GHP�9RUVLW]�YRQ�.XUW�0DU�
W\�VHQ���KRIIW�DXI�GDV�:RKOZROOHQ�YLH�
OHU�6SRUW��XQG�6FKZLQJHUIUHXQGH�]lK�
OHQ� ]X� G�UIHQ��'LHVEH]�JOLFK� G�UIHQ
GLH�2UJDQLVDWRUHQ�]XYHUVLFKWOLFK�VHLQ�
%HUHLWV� ����� KDEHQ� VLFK� YLHOH�'RUI�
YHUHLQH�XQG�(LQKHLPLVFKH�KLQWHU�GHQ
$QODVV� JHVWHOOW� XQG� GDV� ,KUH� ]XP�
JXWHQ�*HOLQJHQ�EHLJHWUDJHQ��

.XUW�0DUW\�DOV�2.3�XQG�GHU�6FKZLQJ�
NOXE�(LQVLHGHOQ�I�KUHQ������GDV�
NDQWRQDOH�6FKZLQJIHVW�GXUFK� %LOG�]YJ

©=HQWUDOVFKZHL]HUª�¿QGHW�LQ�6DUQHQ�VWDWW
'LH�(QWVFKHLGXQJ�LVW�JHIDOOHQ��'LH
�����$XVWUDJXQJ�GHV� ,QQHUVFKZHL�
]HU�6FKZLQJ�� XQG�bOSOHUIHVW� YRP
NRPPHQGHQ�-DKU�¿QGHW�DP����-XOL
����� DXI� GHU� QHXHQ� 6SRUWDQODJH
6HHIHOG�LQ�6DUQHQ�VWDWW��(V�ZLUG�GLH
HUVWH�JURVVH�9HUDQVWDOWXQJ�DXI�GHU
QHXHQ�$QODJH�
'LH�6DUQHU�2UJDQLVDWRUHQ�KDEHQ

EHUHLWV�YHUVFKLHGHQH�6FKZLQJIHVWH
EHVXFKW��XP�VLFK�HLQ�%LOG�YRU�2UW
]X� PDFKHQ�� )�U� GLH� 2UJDQLVDWLRQ
XQG�'XUFKI�KUXQJ�GHV������,QQHU�
VFKZHL]HU� 6FKZLQJ�� XQG� bOSOHU�
IHVWV�KDW�VLFK�GDV�2UJDQLVDWLRQVNR�
PLWHH� ]X� HLQHP�7UlJHUYHUHLQ� ]X�
VDPPHQJHVFKORVVHQ���HLQJ�

'DV�2.�GHV�6FKZ\]HU.DQWRQDOHQ
2.�3UlVLGHQW�� .XUW� 0DUW\�� VHQ��
9L]H�3UlVLGHQW�� :DOWHU� %LVLJ��
9HUEDQGVYHUWUHWHU�� &KULVWRSK
*UDE�� 6HNUHWlULQ�� 0RQLND� 0DUW\�
3URWRNROO��%DUEDUD�2FKVQHU
6XENRPLWHHV��
3HUVRQDOFKHI�� .XUW� 0DUW\� MXQ��
&KULVWRSK� *UDE� �6WHOOYHUWUHWHU��
%DXWHQ�� +HLUL� .lOLQ�� )DELDQ� %HOO�
PRQW� �6WHOOYHUWUHWHU��� )LQDQ]HQ�
5XHGL� +ROGHQHU�� 5HFKQXQJVE�UR�
$QGUHD�0DUW\��(PSIDQJ��:DOWHU�%L�
VLJ�� 'HNRUDWLRQ�� 0DUFHO� 2FKVQHU�
*DEHQ��)UDQ]�5lVV��*DEHQVHNUHWl�
ULQ�� )UDQ]LVND� )XFKV�� 6FKZLQJHQ�
9LNWRU� 0DUW\�� 3UHVVH�� :HUQHU
6FK|QElFKOHU�� )HVWI�KUHU�� &KULVWL�
DQ�*UDE��)HVWZLUWVFKDIW��0HLUL�.l�
OLQ�� 5XWK� .lOLQ� �6WHOOYHUWUHWHULQ��
8QWHUKDOWXQJ�� )ULGROLQ� 0DUW\�
6WHLQVWRVVHQ�� 3HWHU�$EHJJ�� 3ROL]HL
XQG�9HUNHKU��5HQp�5HLFKPXWK��6D�
QLWlW�� -RVHI� /DJOHU�� )HVWIRWRJUDI�
0DUWLQD� %LVLJ�� 6SHDNHU�� +XJR
$EHJJ��6SRQVRULQJ��0DUNXV�)|KQ�


