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:LOOLDP�6��1LHGHUNRUQ
'HU�6KDNHVSHDUH�&RGH�²

XQG�DQGHUH�ZXQGHUOLFKH�,GHHQ�DXV�GHP�WUDGLWLRQHOOHQ�/DJHU

'LH�.RQWURYHUVH� �EHU� GHQ�$XWRU� YRQ� 6KDNHVSHDUHV�:HUN� KDW� HLQH�$UW
:HQGHSXQNW� HUUHLFKW�� (LQH� QHXH� %LRJUDSKLH� �EHU� GHQ� *UDIHQ� 2[IRUG
VWlUNW�GLH�NHW]HULVFKH�7KHVH��GD��HU�6KDNHVSHDUH�ZDU��ZlKUHQG�EHL�DQGH�
UHQ�$UEHLWHQ� LP�WUDGLWLRQHOOHQ�*HLVW�GLH�3KDQWDVLH�DOV�ZLFKWLJVWHV�:HUN�
]HXJ�MHW]W�YROO�HWDEOLHUW�LVW�
1HXH�WUDGLWLRQHOOH�6WXGLHQ��EHU�6KDNHVSHDUH�EHZHJHQ�VLFK�QRFK�ZHLWHU�DOV
ELVKHU�LQ�3KDQWDVLHZHOWHQ�²�DEHU�EDXHQ�VLH�HLQ�.DUWHQKDXV"
'DV� 3UREOHP� EHVWHKW� GDULQ�� GD�� HV� EHL� 6KDNHVSHDUH� VR� YLHO� 5DXP� I�U
0XWPD�XQJHQ�JLEW��XQG�([SHUWHQ�DOOHU�&RXOHXU�VLFK�GHVKDOE�]XP�6SUXQJ
LQ� GHQ� JHOHKUWHQ� ²� RGHU� PDQFKPDO� DXFK� QXU� LUUZLW]LJHQ� ²� *ODXEHQ
YHUDQOD�W�VHKHQ�
'DYRQ� EOHLEW� QLFKW� HLQPDO� GHU� RIIL]LHOOH� 6KDNHVSHDUH� YHUVFKRQW�� 'LH
JHUDGH� YRQ� GHU�2[IRUG� 8QLYHUVLW\� 3UHVV� YHUDQWZRUWHWH� $XVJDEH� Å:LOOLDP
6KDNHVSHDUH��7KH�&RPSOHWH�:RUNV´�HQWKlOW�HLQ�6W�FN�QDPHQV�Å6LU�7KR�
PDV�0RUH´��GDV�DXI�HLQHP�ELVKHU�XQSXEOL]LHUWHQ�HOLVDEHWKDQLVFKHQ�0DQX�
VNULSW�EHUXKW��6HLW�ODQJHP�ZXUGH�EHKDXSWHW��GD��GLH�+DQGVFKULIW�LQ�GHP
7HLO�HLQHU�6]HQH�JXW�YHUJOHLFKEDU�LVW�PLW�GHQ�VHFKV�NUDNHOLJHQ��LP�DOOJHPHL�
QHQ� DOV� HFKW� DQJHVHKHQHQ�8QWHUVFKULIWHQ� 6KDNHVSHDUHV��:HQLJHU� DOV� GLH
+lOIWH�GHU�NOHLQHQ�XQG�QXU�HLQ�%UXFKWHLO�GHU�JUR�HQ�%XFKVWDEHQ�VLQG�LQ
GHQ� 8QWHUVFKULIWHQ� HQWKDOWHQ�� DEHU� GDV� VFKHLQW� GHQ� +HUDXVJHEHUQ� ]X
JHQ�JHQ��GHUHQ�8UWHLO�DOOHQ�JHIDOOHQ�ZLUG��GLH�QDFK�%HZHLVHQ�GDI�U�VXFKHQ�
GD��6KDNHVSHDUH�6KDNHVSHDUH�LVW�
'UHL�DQGHUH�QHXH�%�FKHU�OLHIHUQ�$UJXPHQWH�I�U�GLHVHV�/DJHU�
'D� LVW� ]XQlFKVW� GLH� )UDJH� QDFK� 6KDNHVSHDUHV�4XHOOHQPDWHULDO�� (U�PX�
HLQH�0HQJH�%�FKHU�JHOHVHQ�KDEHQ��XQG�%�FKHU�ZDUHQ�GDPDOV�ZHUWYROO��,Q
VHLQHP� 7HVWDPHQW� KDW� HU� ]ZDU� JHQDX� EHVWLPPW�� GD�� VHLQH� )UDX� VHLQ
]ZHLWEHVWHV� %HWW� KDEHQ� VROO� XQG� DQ� ZHQ� *HVFKLUU�� HLQ� 6FKZHUW� XQG
YHUVFKLHGHQH�5LQJH�JHKHQ�VROOWHQ��DEHU�%�FKHU�ZHUGHQ�QLFKW�HUZlKQW�
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,Q�GHP�%XFK�Å������$�<HDU�LQ�WKH�/LIH�RI�:LOOLDP�6KDNHVSHDUH´��)DEHU�	
)DEHU��������EHPHUNW�-DPHV�6KDSLUR��HLQ�3URIHVVRU�I�U�(QJOLVFKH�/LWHUD�
WXU�DQ�GHU�&ROXPELD�8QLYHUVLWlW��Å6KDNHVSHDUH�NDQQ�XQP|JOLFK�DXFK�QXU
HLQHQ�%UXFKWHLO� GHU�%�FKHU��GLH� LQ� VHLQHQ�6W�FNHQ�9HUZHQGXQJ� IDQGHQ�
JHNDXIW� RGHU� DXVJHOLHKHQ� KDEHQ�´� (U� ELHWHW� IROJHQGH� /|VXQJ� DQ�� Å'LH
%XFKOlGHQ�/RQGRQV�ZDUHQ�QRWZHQGLJHUZHLVH�6KDNHVSHDUHV�$UEHLWVELEOLR�
WKHNHQ��XQG�HU�PX��YLHOH�6WXQGHQ�GD�KHUXPJHVW|EHUW�KDEHQ��YRQ�HLQHP
/DGHQ� LQ� GHQ� QlFKVWHQ� ZDQGHUQG� �GHQQ� DQGHUV� DOV� KHXWH� KDWWH� MHGHU
+lQGOHU� QXU� %�FKHU� ]X� HLQHP� EHVWLPPWHQ� 7KHPD��� ZREHL� HU� ,GHHQ
HQWZHGHU� DXI� HLQHP� 1RWL]EORFN� IHVWKLHOW� RGHU� VLH� HLQIDFK� LQ� VHLQHP
IDEHOKDIWHQ�6FKDXVSLHOHU�*HGlFKWQLV�VSHLFKHUWH�´�6R�LVW�DOVR�6KDNHVSHDUH
6KDNHVSHDUH� ²�ZHQQ�ZLU� DQQHKPHQ�� GD�� GLH�%XFKKlQGOHU� GLH� DXVOlQGL�
VFKHQ�7LWHO�YRUUlWLJ�KDWWHQ��DXV�GHQHQ�LQ�HLQLJHQ�6W�FNHQ�]LWLHUW�ZLUG��XQG
GD��6KDNHVSHDUH�VLH�OHVHQ�NRQQWH�
0|JOLFK� LVW� HV�� $EHU� ZLH� ZXUGH� 6KDNHVSHDUH� VR� HLQ� JHOHKUWHU� 0DQQ"
9LHOOHLFKW�� VDJHQ�GLH�7UDGLWLRQDOLVWHQ��ZDU� HU� MD�/HKUHU��0DQ�ZHL��QLFKW�
ZDV�6KDNHVSHDUH������XQG������WDW��DEHU�HV�JLEW�%HOHJH��GD��HLQ�JHZLVVHU
:LOOLDP� 6KDNHVKDIWH� LQ� GLHVHQ� -DKUHQ�+DXVOHKUHU� LQ� HLQHU� NDWKROLVFKHQ
)DPLOLH� LQ� /DQFDVKLUH� ZDU�� 'RNXPHQWH� ]HLJHQ�� GD�� DXFK� 6KDNHVSHDUHV
)DPLOLH� NDWKROLVFK� ZDU�� .|QQWH� 6KDNHVSHDUH� ]X� 6KDNHVKDIWH� JHZRUGHQ
VHLQ"
,Q� VHLQHP�%XFK� Å:LOO� LQ� WKH�:RUOG��+RZ� 6KDNHVSHDUH�%HFDPH� 6KDNH�
VSHDUH´� ��:��:��1RUWRQ��������EHPHUNW�6WHSKHQ�*UHHQEODWW��3URIHVVRU
I�U�/LWHUDWXU�LQ�+DUYDUG��Å6NHSWLNHU�KDEHQ�GDUDXI�KLQJHZLHVHQ��GD��HV�LQ
GHU� *HJHQG� YLHOH� /HXWH� PLW� GHP� )DPLOLHQQDPHQ� 6KDNHVKDIWH� JDE�´
7URW]GHP� VWHOOW� *UHHQEODWW� XQWHU� 9HUZHQGXQJ� HLQLJHU�� ZLH� HU� ]XJLEW�
ZDFNOLJHU� ,QGL]LHQ� GLH� 9HUELQGXQJ� KHU� XQG� ]LHKW� VLH� ELV� ]X� GHQ� /RUG
6WUDQJH·V�0HQ�� GHQ� 9RUOlXIHUQ� YRQ� 6KDNHVSHDUHV� 6FKDXVSLHOWUXSSH�� (U
JHKW�VRJDU�QRFK�ZHLWHU��Å'HU�=HLWSXQNW��]X�GHP�:LOO�VLFK�ZDKUVFKHLQOLFK
GRUW�DXIJHKDOWHQ�KDW��LVW�GHU�JOHLFKH��]X�GHP�GHU�-HVXLW�&DPSLRQ�VLFK�LQ�GLH
JOHLFKH� 5LFKWXQJ� EHZHJWH�´�*HPHLQW� LVW� 6W�� (GPXQG� &DPSLRQ�� GHU� LP
+HUEVW������GXUFK�GLH�SURWHVWDQWLVFKH�2EULJNHLW�GHQ�0lUW\UHUWRG� VWDUE
XQG�LP�-DKU������YRQ�3DSVW�3DXO�9,��KHLOLJ�JHVSURFKHQ�ZXUGH�
'DV�HUNOlUW��ZDUXP�6KDNHVSHDUH� VR�YHUVFKZLHJHQ�ZDU��0LW�&DPSLRQ�DOV
0HQWRU� XQG� DOO� VHLQHQ� IDQDWLVFK� NDWKROLVFKHQ�9HUELQGXQJHQ� LQ� GHU� KHL�
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PDWOLFKHQ�*UDIVFKDIW�:DUZLFNVKLUH��XQG�ZlKUHQG�GLH�.|SIH�HUPRUGHWHU
.DWKROLNHQ� DXI� 6SHHUVSLW]HQ� DXI� GHU� /RQGRQ�%ULGJH� ]XU� 6FKDX� JHVWHOOW
ZXUGHQ��ZX�WH�6KDNHVSHDUH�VLFKHUOLFK��GD��HU�YRUVLFKWLJ�VHLQ�PX�WH�
'HVKDOE� DOVR� JLEW� HV� NHLQH� KDQGVFKULIWOLFKHQ� %ULHIH� 6KDNHVSHDUHV�� RGHU
%�FKHU�� LQ�GLH�HU� VHLQHQ�1DPHQ�VFKULHE��GHQQ��ZLH�*UHHQEODWW� VFKUHLEW�
ÅGLH�DXIJHVSLH�WHQ�.|SIH�P|JHQ�]X�LKP�JHVSURFKHQ�KDEHQ�DQ�GHP�7DJ�
DOV�HU�/RQGRQ�EHWUDW�²�XQG�HU�KDW�LKUH�:DUQXQJ�ZRKO�EHDFKWHW�´
$EHU�0RPHQW�PDO��,VW�6KDNHVSHDUHV�:HUN�QLFKW�GHU�(FNVWHLQ�GHU�QLFKW�
NLUFKOLFKHQ�HQJOLVFKHQ�/LWHUDWXU"�:LH�NDQQ�HLQ�UDGLNDOHU�.DWKROLN�GDV�PLW
JXWHP�*HZLVVHQ�JHVFKULHEHQ�KDEHQ"
'HU�*HGDQNH��GD��6KDNHVSHDUH�KHLPOLFK� HLQ�.DWKROLN�ZDU�� JHKW� ]XU�FN
PLQGHVWHQV� ELV� ]XP� -DKU� ����� XQG� ZXUGH� ODQJH� YHUODFKW�� HEHQVR� ZLH
KHXWH�LPPHU�QRFK�6WXGLHQ��EHU�GLH�$XWRUVFKDIW�YHUODFKW�ZHUGHQ��$EHU�GD
GLH�7KHRULH��HU�VHL�.DWKROLN�JHZHVHQ��MHW]W�HLQH�DQQHKPEDUH�%HJU�QGXQJ
I�U� VHLQH� 9HUVFKZLHJHQKHLW� ELHWHW�� QHLJHQ� YLHOH� :LVVHQVFKDIWOHU�� ZLH
*UHHQEODWW��]X�GLHVHU�0|JOLFKNHLW�
'LH� 3ULYDWJHOHKUWH� &ODUH� $VTXLWK� VWHOOW� LQ� Å6KDGRZSOD\�� 7KH� +LGGHQ
%HOLHIV�DQG�&RGHG�3ROLWLFV�RI�:LOOLDP�6KDNHVSHDUH´��3XEOLF�$IIDLUV�������
GLH�6FKO�VVHOWKHVH�DXI��GD��6KDNHVSHDUH�LQ�VHLQHQ�6W�FNHQ�XQG�*HGLFKWHQ
NDWKROLVFKH�3URSDJDQGD�PDFKWH��-HGHVPDO��ZHQQ�HU�ÅKRFK´�XQG�ÅVFK|Q´
VFKUHLEW��PHLQW� HU� NDWKROLVFK��XQG�PLW� ÅQLHGULJ´�XQG� ÅGXQNHO´�PHLQW� HU
SURWHVWDQWLVFK�� (LQ� Å6WXUP´� GHXWHW� DXI� GLH� 5HIRUPDWLRQ�� GLH� YRQ� GHQ
.DWKROLNHQ�DOV�IXUFKWHUUHJHQGH�8PZlO]XQJ�LKUHU�:HOW�HPSIXQGHQ�ZXUGH�
8QG�VR�ZHLWHU�
$OO� GLHVH� %�FKHU� VLQG� SURYRNDWLY� XQG� ZXUGHQ� LP� DOOJHPHLQHQ� SRVLWLY
DXIJHQRPPHQ��$EHU�GD�LKU�)XQGDPHQW�DXI�NU\SWLVFKHQ�0LWWHLOXQJHQ�XQG
ZDFNHOLJHQ�,QGL]LHQ�EHUXKW��ZHFNHQ�VLH�GRFK�=ZHLIHO�
'LH�JUR�H�0HKUKHLW�GHU�*HOHKUWHQ�XQG�3URIHVVRUHQ�I�U�HQJOLVFKH�/LWHUD�
WXU�DN]HSWLHUW�HQWZHGHU�SDVVLY�RGHU�VRJDU�DNWLY�GLH�WUDGLWLRQHOOH�7KHRULH�
GD��6KDNHVSHDUH�HEHQ�6KDNHVSHDUH�ZDU��$EHU�GD�JLEW�HV�DXFK�GLH�6NHSWL�
NHU��ZLFKWLJH�6FKULIWVWHOOHU��3ULYDWJHOHKUWH��$QZlOWH��5LFKWHU�GHU�K|FKVWHQ
*HULFKWH��$NDGHPLNHU�XQG�VRJDU�EHGHXWHQGH�6KDNHVSHDUH�'DUVWHOOHU��'LH
*UXSSH�GHUMHQLJHQ��GLH�HV�I�U�ZDKUVFKHLQOLFK�KDOWHQ��GD��HLQ�DQGHUHU�DOV
6KDNHVSHDUH�GLH�'UDPHQ�XQG�6RQHWWH�YHUID�W�KDW��GLH�LKP�]XJHVFKULHEHQ
ZHUGHQ��LVW�DXV�NOHLQHQ�$QIlQJHQ�]X�HLQHU�VWDUNHQ�*HPHLQVFKDIW�JHZRU�



��

GHQ��PLW�HLJHQHQ�9HU|IIHQWOLFKXQJHQ��2UJDQLVDWLRQHQ��OHEKDIWHQ�2QOLQH�
'LVNXVVLRQVJUXSSHQ�XQG�MlKUOLFKHQ�.RQIHUHQ]HQ�
)�U�GDV� WUDGLWLRQHOOH�/DJHU� LVW�GLH�$QQDKPH��GHU�$XWRU�VHL�QLFKW�6KDNH�
VSHDUH��HLQ�6DNULOHJ��9RU�HLQLJHQ�0RQDWHQ�YHUORU�GHU�QHXH�N�QVWOHULVFKH
/HLWHU�GHV�6KDNHVSHDUH�*OREH�7KHDWHUV� LQ�/RQGRQ�NHLQH�=HLW�XQG�VDJWH
GHU�/RQGRQ�7LPHV�ZHQLJH�7DJH�QDFK�VHLQHU�%HVWDOOXQJ��Å,FK�GHQNH��GD�
DOO�GLHVH�7KHRULHQ��EHU�6KDNHVSHDUH�DEVROXWHU�6FKZDFKVLQQ�VLQG�´
,Q� HLQHP�$UWLNHO� LP� 7LPHV� /LWHUDU\� 6XSSOHPHQW� �7/6�� �EHU� HLQH� QHXH
5HLKH�YRQ�%�FKHUQ��GLH�VLFK�PLW�GHU�$XWRUVFKDIW�EHVFKlIWLJHQ��KlOW�%ULDQ
9LFNHUV�²�GHU�'R\HQ�DOOHU�6KDNHVSHDUH�([SHUWHQ��GHU�YRU�HLQLJHU�=HLW�LP
7/6�GDV�6KDNHVSHDUH�*HGLFKW�Å$�/RYHU·V�&RPSODLQW´�GHP�-RKQ�'DYLHV
YRQ� +HUHIRUG� ]XVFKULHE� ²� HLQH� DNDGHPLVFKH� %UDQGSUHGLJW� JHJHQ� GLH
$GYRNDWHQ�GHV�6KDNHVSHDUH�PX��HLQ�DQGHUHU�JHZHVHQ�VHLQ�
7DWVlFKOLFK� VLHKW� VLFK� GLH� WUDGLWLRQHOOH� 7KHRULH� PLW� HFKWHQ� 3UREOHPHQ
NRQIURQWLHUW��:LH�NRQQWH�HV�]XP�%HLVSLHO�VHLQ��GD��HLQ�6FKULIWVWHOOHU�GLHVHU
%HGHXWXQJ�NHLQHQ�+LQZHLV�GDUDXI�KLQWHUOl�W��GD��HU�MH�PLW�VHLQHU�$UEHLW
*HOG� YHUGLHQW� KDWWH"� ,Q� HLQHU� )ROLRDXVJDEH�� GLH� GHU� YRQ� 6KDNHVSHDUHV
:HUNHQ� YRUDXVJLQJ�� YHU|IIHQWOLFKWH� %HQ� -RQVRQ� VHLQH� 6W�FNH� XQG� ZLG�
PHWH�MHGHV�HLQ]HOQH�EOXPHQUHLFK�HLQHP�DQGHUHQ�*|QQHU��6KDNHVSHDUH�WDW
QLFKWV� GHUJOHLFKHQ�� 8QG� GRFK� ZDU� HU� HLQ� 0DQQ�� GHU�� ZLH� *UHHQEODWW
EHPHUNW��ÅHV�KD�WH��DXFK�QXU�NOHLQH�%HWUlJH�VLFK�GXUFK�GLH�)LQJHU�ULQQHQ
]X�ODVVHQ�´
9LHOH� 6W�FNH� ODJHQ� XQYHU|IIHQWOLFKW� KHUXP�� ELV� VLH� VLHEHQ� -DKUH� QDFK
VHLQHP�7RG�VFKOLH�OLFK�YRQ�DQGHUHQ�JHVDPPHOW�XQG�YHU|IIHQWOLFKW�ZXU�
GHQ��DEHU�QLFKW�]XP�*HZLQQ�I�U�6KDNHVSHDUHV�(UEHQ��8QG�NHLQHU�VHLQHU
$EN|PPOLQJH�YHUORU�HLQ�:RUW��EHU�VHLQH�OLWHUDULVFKHQ�/HLVWXQJHQ�
:HQQ�6KDNHVSHDUHV�/HEHQ�'LFKWXQJ�LVW��GLH�DXI�)DNWHQ�EHUXKW�XQG�GLH�]X
LKUHP�9HUVWlQGQLV� 3KDQWDVLH� EHQ|WLJW�� GDQQ�YHUGLHQW� HLQ� DQGHUHV� QHXHV
%XFK�YRQ�0DUN�$QGHUVRQ�$XIPHUNVDPNHLW�� Å�6KDNHVSHDUH¶�E\�$QRWKHU
1DPH��7KH�/LIH�RI�(GZDUG�GH�9HUH��(DUO�RI�2[IRUG��WKH�0DQ�:KR�:DV
6KDNHVSHDUH´��*RWKDP�%RRNV��������
$QGHUVRQ� ]HLJW�� GD�� HV� XQ]lKOLJH�9HUELQGXQJHQ� I�U� GH�9HUH� DOV� $XWRU
YRQ�6KDNHVSHDUHV�:HUN�JLEW��6R�ZLUG�]XP�%HLVSLHO�6XVDQ��GLH�M�QJVWH�GHU
GUHL�7|FKWHU�GH�9HUHV��ZLH�$QGHUVRQ�KHUDXVILQGHW��LQ�HLQHP�]HLWJHQ|VVL�
VFKHQ�(SLJUDPP�PLW�.LQJ�/HDUV� M�QJVWHU�7RFKWHU� &RUGHOLD� YHUJOLFKHQ�
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6LH�KHLUDWHWH�3KLOLS�+HUEHUW��GHQ�(DUO�RI�0RQWJRPHU\��'LH�+HUDXVJHEHU
GHU� (UVWHQ� )ROLR�$XVJDEH�� GHU� 2ULJLQDODXVJDEH� YLHOHU� 6KDNHVSHDUH�
6W�FNH�� ZLGPHWHQ� VLH� JHQDX� GHQ� EHLGHQ� *UDIHQ� 3KLOLS� +HUEHUW� XQG
:LOOLDP�+HUEHUW��(DUO�RI�3HPEURNH�
,Q� GHU� ULHVLJHQ�0HQJH� YRQ�9HUNQ�SIXQJHQ�� GLH�$QGHUVRQ� ]ZLVFKHQ� GH
9HUH�XQG�6KDNHVSHDUH�ILQGHW��JLEW�HV�VLFKHUOLFK�DXFK�HLQ�SDDU�VFKZDFKH�
DEHU� NHLQH� LVW� JHZDJWHU� DOV� GHU� Å&RGH´� YRQ� &ODUH� $VTXLWK� RGHU� GLH
,GHQWLILNDWLRQ�YRQ�6KDNHVSHDUH�PLW�6KDNHVKDIWH�
$XFK�Å�6KDNHVSHDUH¶�E\�$QRWKHU�1DPH´�KDW�VHLQH�3UREOHPH��$QGHUVRQ
�EHUQLPPW�JHUQH�IUDJZ�UGLJH�WUDGLWLRQHOOH�$UJXPHQWH��ZHQQ�VLH�VLFK�I�U
VHLQH�7KHVH�XPGUHKHQ�ODVVHQ��6R�DN]HSWLHUW�HU�Å6LU�7KRPDV�0RUH´�JDQ]
DOV�6W�FN�YRQ�GH�9HUH��QLFKW�QXU�GHQ�7HLO�GHU�VHFKVWHQ�6]HQH��GHU�YRQ�GHQ
2UWKRGR[HQ�I�U�6KDNHVSHDUH�UHNODPLHUW�ZLUG��'HU��EHUZLHJHQGH�7HLO�GHV
0DQXVNULSWV�]HLJW�GLH�+DQGVFKULIW�GHV�]HLWJHQ|VVLVFKHQ�$XWRUV�$QWKRQ\
0XQGD\��GHU�QDFK�$QGHUVRQ�HLQH�=HLW� ODQJ�GH�9HUHV�6HNUHWlU�ZDU��:LH
GHU�+HOG�GHV�6W�FNHV�KDWWH�DXFK�GH�9HUH�HLJHQH�(UIDKUXQJHQ�DOV�*HIDQJH�
QHU� LP� 7RZHU� ]X� /RQGRQ�� ZR�� ZLH� $QGHUVRQ� YHUPXWHW�� HU� GDV� 6W�FN
JHVFKULHEHQ�KDEHQ�N|QQWH�
'LH�$UJXPHQWH�EHLGHU�6HLWHQ�GHU�9HUIDVVHUVFKDIWV�'HEDWWH�EHUXKHQ�DXI
9HUPXWXQJHQ��%HLGH�JU�QGHQ�VLFK�DXI�HLQH�*HVFKLFKWH��QLFKW�DXI�KDUWHQ
)DNWHQ�� (LQH� YRQ� EHLGHQ� ²� RGHU� EHLGH� ²� N|QQWHQ� LP� /DXI� GHU� =HLW
ZLGHUOHJW� ZHUGHQ�� ,Q]ZLVFKHQ�� XQG� GDV� N|QQWH� HLQ� ODQJHV� ,Q]ZLVFKHQ
ZHUGHQ��YLHOOHLFKW�HLQ�HZLJHV��EOHLEHQ�GLH�'LQJH�ZLH�VLH�VLQG�
9LHOOHLFKW� DXFK� QLFKW�� :LH� ZlUH� HV� GHQQ�� ZHQQ� 8QWHUVXFKXQJHQ� ]XU
9HUIDVVHUVFKDIW� VWDQGDUGPl�LJ� ]X� HLQHP� 7HLO� GHV� 6WXGLHQSODQV� �EHU
6KDNHVSHDUH�JHPDFKW�Z�UGHQ"


