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)UDXHQ�XQG�7HFKQLN���HLQ�VFKZLHULJHV�9HUKlOWQLV"
=XP�%HKDUUXQJVYHUP|JHQ�NXOWXUHOOHU�*HVFKOHFKWHUVWHUHRW\SHQ

'DV�3UREOHP�IHKOHQGHU�)DFKNUlIWH�LP�
JHZHUEOLFK�WHFKQLVFKHQ�%HUHLFK�ZLUG�LQ�
'HXWVFKODQG�LPPHU�RIIHQNXQGLJHU��6R�
LGHQWLIL]LHUWHQ�GLH�)DFKNUlIWHDQDO\VHQ�
GHU�%XQGHVDJHQWXU�I�U�$UEHLW�M�QJVW�YRU�
DOOHP�LQ�GHQ�WHFKQLVFKHQ�%HUXIVIHOGHUQ�
XQG�LP�*HVXQGKHLWV��XQG�3IOHJHEHUHLFK�
HLQH�]XQHKPHQGH�.QDSSKHLW�DQ�)DFK�
NUlIWHQ��+RIIQXQJ�OLHJW�QLFKW�]XOHW]W�DXI�
MXQJHQ�)UDXHQ��EHWUlJW�GRFK�GHU�$QWHLO�
ZHLEOLFKHU�$XV]XELOGHQGHU�LQ�GHQ�WHFK�
QLVFKHQ�$XVELOGXQJVEHUXIHQ�VHLW��EHU�
]ZDQ]LJ�-DKUHQ�JHUDGH�HLQPDO�XP�GLH�
]HKQ�ELV�]Z|OI�3UR]HQW��YJO��%,%%�'D�
WHQUHSRUW�������6��������
'HQ�,QGXVWULHEHWULHEHQ�HQWJHKHQ�GDGXUFK�
GLH�DX�HURUGHQWOLFK�JXWHQ�%LOGXQJVUHVHU�
YHQ�GHU�MXQJHQ�)UDXHQ��'HQQ�ZLH�VSlWHV�
WHQV�PLW�GHU�3,6$�6WXGLH�GHXWOLFK�ZXUGH��
YHUI�JHQ�GLHVH�PLWWOHUZHLOH�LP�6FKQLWW�
�EHU�GHXWOLFK�EHVVHUH�.RPSHWHQ]HQ�DOV�
MXQJH�0lQQHU��LQVEHVRQGHUH�DXFK�LQ�0D�
WKHPDWLN��-XQJH�)UDXHQ�HUZHUEHQ�GHXWOLFK�
KlXILJHU�DOV�LKUH�PlQQOLFKHQ�.ODVVHQND�
PHUDGHQ�GLH�+RFKVFKXOUHLIH��ZRKLQJHJHQ�
MXQJH�0lQQHU�EHL�GHQ�6FKXODEJlQJHUQ�

RKQH�$EVFKOXVV�E]Z��PLW�PD[LPDO�+DXSW�
VFKXOH��EHUUHSUlVHQWLHUW�VLQG�XQG�VRPLW�
DOV�ÃQHXH�%LOGXQJVYHUOLHUHUµ�EHWLWHOW�ZHU�
GHQ�N|QQHQ��YJO��*HL�OHU�������6�������

0lGFKHQ��7HFKQLN�XQG�
7HFKQLNVR]LDOLVDWLRQ
%LV�KHXWH�JHOLQJW�HV�QLFKW��GLH��EHUNRP�
PHQHQ�6WUXNWXUHQ�GHU�JHVFKOHFKWVVSH�
]LILVFKHQ�%HUXIVZDKO�]X�GXUFKEUHFKHQ��
3UREOHPDWLVFK�VFKHLQW�QDFK�ZLH�YRU�GHU�
hEHUJDQJ�YRQ�GHU�6FKXOH�LQ�GLH�%HUXIV�
DXVELOGXQJ�]X�VHLQ��ZLH�GHU�%OLFN�DXI�
GLH�MlKUOLFK�YHU|IIHQWOLFKWHQ�7RS����GHU�
EHOLHEWHQ�$XVELOGXQJVEHUXIH� LP�GXD�
OHQ�6\VWHP�EHLVSLHOKDIW�EHOHJW��0lQQHU�
NRQ]HQWULHUHQ�VLFK�IDVW�DXVVFKOLH�OLFK�DXI�
WHFKQLVFKH�RGHU�KDQGZHUNOLFKH�%HUXIH���
ZlKUHQG�EHL�GHQ�ZHLEOLFKHQ�$XV]XELOGHQ�
GHQ�GLH�EHOLHEWHVWHQ�%HUXIH�DXVVFKOLH�OLFK�
LP�'LHQVWOHLVWXQJVVHNWRU�]X�YHURUWHQ�VLQG�
�YJO��6WDWLVWLVFKHV�%XQGHVDPW�������6��
�����,P�9HUJOHLFK�PLW�GHQ�����HU�-DKUHQ�
ZLUG�GLH�3HUVLVWHQ]�GHU�JHVFKOHFKWVVSH�
]LILVFKHQ�%HUXIVZDKO�LP�JDQ]HQ�8PIDQJ�
GHXWOLFK��'DPDOV�ZLH�KHXWH�VLQG�%HUXIH�

ZLH�9HUNlXIHULQ��)ULVHXULQ�RGHU�.DXI�
IUDX�I�U�%�URPDQDJHPHQW�UHJHOPl�LJ�
LQ�GHQ�7RS����]X�ILQGHQ��YJO��0HQVFKLN�
������6��������
'DJHJHQ�OLHJW�GHU�$QWHLO�YRQ�)UDXHQ�LQ�
WHFKQLVFKHQ�$XVELOGXQJVEHUXIHQ�LP�GX�
DOHQ�$XVELOGXQJVV\VWHP�VHLW��EHU����-DK�
UHQ�DXI�%XQGHVHEHQH�EHL�JHUDGH�HLQPDO�
���ELV����3UR]HQW��YJO��%,%%�'DWHQUHSRUW�
������6�������
8PJHNHKUW�KHL�W�GDV��GDVV�VLFK�)UDXHQ�
JU|�WHQWHLOV�LQ�$XVELOGXQJVEHUXIHQ�GHV�
'LHQVWOHLVWXQJVEHUHLFKHV�ZLHGHUILQGHQ��
PLW�YHUJOHLFKVZHLVH�EHVFKHLGHQHQ�9HU�
GLHQVWP|JOLFKNHLWHQ��RIWPDOV�IHKOHQGHQ�
$XIVWLHJVP|JOLFKNHLWHQ�XQG�JHULQJHU�JH�
VHOOVFKDIWOLFKHU�$QHUNHQQXQJ��(LQH�4XD�
OLIL]LHUXQJ�]XP�0HLVWHU�RGHU�7HFKQLNHU�
LVW�I�U�GLH�0HKU]DKO�GLHVHU�$XVELOGXQJV�
EHUXIH�QLFKW�YRUJHVHKHQ���6R�NDQQ�HWZD�
HLQH�PHGL]LQLVFKH�)DFKDQJHVWHOOWH�]ZDU�
VlPWOLFKH�:HLWHUELOGXQJVPD�QDKPHQ�
GXUFKODXIHQ��GLHVH�ZHUGHQ�MHGRFK�QLFKW�
PLW�$XIVWLHJVFKDQFHQ�EHORKQW��'DV�LVW�YRU�
DOOHP�GHU�7DWVDFKH�JHVFKXOGHW��GDVV�GLHVH�
7lWLJNHLWHQ�DOV�Ã+HOIHUEHUXIHµ�I�U��RIW�
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'LH�JHVFKOHFKWVVSH]LILVFKH�7HFKQLNVR�
]LDOLVDWLRQ�I�KUW�GD]X��GDVV�LPPHU�PHKU�
0lGFKHQ�XQG�MXQJH�)UDXHQ�LP�/DXIH�
LKUHV�%LOGXQJV��XQG�%HUXIVOHEHQV�GDV�,Q�
WHUHVVH�DQ�7HFKQLN�YHUOLHUHQ��6ROJD�XQG�
3IDKO��������EHVFKUHLEHQ�GLHVHV�3KlQR�
PHQ�WUHIIHQG�DOV�ÄOHDNLQJ�SLSHOLQH³��XQ�
GLFKWH�/HLWXQJ���'LH�$XWRULQQHQ�JHKHQ�
GDYRQ�DXV��GDVV�LP�/DXIH�GHV�%LOGXQJV��
XQG�%HUXIVOHEHQV��GHU�3LSHOLQH��LPPHU�
ZHQLJHU� 0lGFKHQ� XQG� )UDXHQ� �EULJ�
EOHLEHQ��GLH�VLFK�I�U�7HFKQLN�LQWHUHVVLH�
UHQ�XQG�GDQQ�I�U�HLQHQ�HQWVSUHFKHQGHQ�
�$XVELOGXQJV���%HUXI�HQWVFKHLGHQ��1DFK�
MHGHU�Ã6WDWLRQµ��EHJLQQHQG�PLW�GHU�IU�K�
NLQGOLFKHQ�6R]LDOLVDWLRQ�LP�(OWHUQKDXV�
�EHU�GHQ�.LQGHUJDUWHQ��6FKXO]HLW��$XV�
ELOGXQJ�6WXGLXP�XQG�(LQWULWW�LQ�GDV�%H�
UXIVOHEHQ��EOHLEHQ�ZHQLJHU�WHFKQLNDIILQH�
0lGFKHQ�XQG�)UDXHQ�LQ�GHU�3LSHOLQH�]X�
U�FN��*UXQGVlW]OLFK�OlVVW�VLFK�VDJHQ��GDVV�
GLH�OHDNLQJ�SLSHOLQH�]XU�)ROJH�KDW��GDVV�
QXU�VHKU�ZHQLJH�)UDXHQ�LQ�GHQ�WHFKQL�
VFKHQ�%HUXIHQ�HLQH�%HVFKlIWLJXQJ�ILQ�
GHQ��'DV�LVW�ZLHGHUXP�GLH�8UVDFKH�GDI�U��
GDVV�MXQJHQ�)UDXHQ��DEHU�DXFK�(OWHUQ��GLH�
)UHXQG�LQQHQ�XQG�/HKUHU�LQQHQ��LQ�LKUHP�
6R]LDOLVDWLRQVSUR]HVV�]X�ZHQLJH�9RUELO�
GHU�LQ�*HVWDOW�UHDOHU�YROO]HLWEHUXIVWlWLJHU�
XQG�HUIROJUHLFKHU�)UDXHQ�LQ�7HFKQLNEHUX�
IHQ�LQ�LKUHP�8PIHOG�HUOHEHQ��ZDV���XP�LP�
%LOG�]X�EOHLEHQ���ZLHGHUXP�GLH�/|FKHU�LQ�
GHU�/HLWXQJ�JU|�HU�ZHUGHQ�OlVVW��'XUFK�
GDV�Ã9HUVLFNHUQµ�YRQ�LPPHU�PHKU�MXQJHQ�
)UDXHQ�DXV�GHU�ÃXQGLFKWHQ�3LSHOLQHµ�UH�
SURGX]LHUHQ�XQG�YHUIHVWLJHQ�VLFK�LQ�GHU�
*HVHOOVFKDIW�*HVFKOHFKWHUVWHUHRW\SH��ZR�
QDFK�GHU�8PJDQJ�PLW�7HFKQLN�DOV�GHQ�
0lQQHUQ�YRUEHKDOWHQH�6RQGHUNRPSHWHQ]�
DQJHVHKHQ�ZLUG��'LH�)ROJH�LVW�ZLHGHUXP�
HLQH�DXVJHSUlJWH�JHVFKOHFKWVVSH]LILVFKH�
7HFKQLNVR]LDOLVDWLRQ�ZlKUHQG�GHV�%LO�
GXQJV��XQG�%HUXIVYHUODXIV��GHU�7HXIHOV�
NUHLV�EHJLQQW�VR�ZLHGHU�YRQ�1HXHP��YJO��
6ROJD�	�3IDKO�������6�������'DV�)HKOHQ�
ZHLEOLFKHU�9RUELOGHU�HUNOlUW�DXFK��ZDUXP�
HV�WURW]�GHU�(QWVWHKXQJ�QHXHU�WHFKQLVFKHU�
%HUXIH��GLH�LPPHU�GH]LGLHUWHU�DOV�ÃZHLE�

OLFKµ�JHOWHQGH�)lKLJNHLWHQ�ZLH�HWZD�)HLQ�
JHI�KO�XQG�.RPPXQLNDWLRQVIlKLJNHLW�
HUIRUGHUQ��QLFKW�]X�HLQHP�$XIEUHFKHQ�
GHU�0lQQHU��XQG�)UDXHQZHOWHQ�DXI�GHP�
$UEHLWVPDUNW�NRPPW��3XKOPDQQ�������6��
�����.XU]�JHVDJW��SUREOHPDWLVFK�HUVFKHL�
QHQ�QLFKW�GLH�$QIRUGHUXQJHQ�GHU�%HUXIH�
VHOEVW��VRQGHUQ�GLH�0HFKDQLVPHQ�GHU�ÃXQ�
GLFKWHQ�3LSHOLQHµ��
8PVR�EHGHQNOLFKHU�LVW�HV��GDVV�GLH�PHLV�
WHQ�0D�QDKPHQ��GLH�GLHVHP�3UR]HVV�HQW�
JHJHQJHVHW]W�ZHUGHQ��YRUZLHJHQG�DP�
(QGH�GLHVHU�OHDNLQJ�SLSHOLQH�DQJHVLHGHOW�
VLQG��DOVR�NXU]�YRU�GHP�hEHUJDQJ�YRQ�
GHU�6FKXOH�LQ�GLH�%HUXIVDXVELOGXQJ��'HU�
JHQHUHOOH�7UHQG�LVW�]X�GLHVHP�=HLWSXQNW�
DOOHUGLQJV�NDXP�QRFK�XPNHKUEDU�

8UVDFKHQ�HLQHV�U�FNOlXILJHQ�
7HFKQLNLQWHUHVVHV
)ROJW�PDQ�GHU�KLHU�]XJUXQGH�JHOHJWHQ�
$UJXPHQWDWLRQ��EHJLQQW�GLH�'LVWDQ]�]XU�
7HFKQLN��RIW�EHUHLWV�LP�IU�KNLQGOLFKHQ�
$OWHU�LP�(OWHUQKDXV��0lGFKHQ�XQG�-XQ�
JHQ�KDEHQ�]ZDU��ZLH�DQJHGHXWHW��YRQ�
*UXQG�DXI�HLQH�ÃQDW�UOLFKH�1HXJLHUµ�DQ�
GHU�(QWGHFNXQJ�XQG�$QHLJQXQJ�LKUHU�
�WHFKQLVFKHQ��8PZHOW��2IW�ZLUG�GLHVHV�
,QWHUHVVH�GXUFK�GLH�(OWHUQ�MHGRFK�XQEH�
ZXVVW�XQWHUVFKLHGOLFK�XQWHUVW�W]W�XQG�JH�
I|UGHUW��$P�RIIHQVLFKWOLFKVWHQ�GXUFK�GLH�
$XVZDKO�GHU�6SLHOVDFKHQ��DEHU�YLHO�VXE�
WLOHU�GXUFK�GLH�$UW�XQG�:HLVH�GHU�.RP�
PXQLNDWLRQ�LQ�GHU�)DPLOLH��EHU�7HFKQLN�
XQG�QLFKW�]XOHW]W�GLH�JHVFKOHFKWVVSH]L�
ILVFK�$UEHLWVWHLOXQJ�LQ�GHU�NLQGOLFKHQ�
:DKUQHKPXQJ�
6R�PDFKHQ�.LQGHU�ÄHWZD�LP�YLHUWHQ�/H�
EHQVMDKU�GLH�(UIDKUXQJ�>���@��GDVV�6SLHO�
VDFKHQ�QDFK�*HVFKOHFKW�YHUWHLOW�ZHUGHQ³�
�+DJHPDQQ�:KLWH�������6������XQG�HQW�
ZLFNHOQ�EHUHLWV�PLW�GHP���������/HEHQVMDKU�
HLQH�*HVFKOHFKWHULGHQWLWlW�XQG�NODVVLIL�
]LHUHQ�7lWLJNHLWVIHOGHU�QDFK�ÃZHLEOLFKµ�
RGHU�ÃPlQQOLFKµ��YJO��.U�JHU�������6��
������'LHV�VFKOlJW�VLFK�DXFK�LQ�GHQ�HUV�
WHQ�%HUXIVZ�QVFKHQ�LP�.LQGHUJDUWHQ�
ZLHGHU�� .OHLQH� -XQJHQ� ZROOHQ� )HXHU�

PDOV�PlQQOLFKH��&KHIV�NRQ]LSLHUW�VLQG�
�YJO��2VWHQGRUI�������6�������7\SLVFKH�
)UDXHQEHUXIH�HUZHLVHQ�VLFK�VR�DOV�6DFN�
JDVVHQEHUXIH��0lQQHU�DUEHLWHQ�GDJHJHQ�
LP�JHZHUEOLFK�WHFKQLVFKHQ�6HNWRU�PLW�
GXUFKDXV�JXWHQ�ELV�VHKU�JXWHQ�(LQNRP�
PHQ�XQG�DWWUDNWLYHQ�$XIVWLHJVFKDQFHQ�
-XQJHQ�)UDXHQ�JHOLQJW�HV�GDJHJHQ�QXU�
VHKU�VHOWHQ��LKUHQ�VFKXOLVFKHQ�9RUVSUXQJ�
LQ�GLH�(LQP�QGXQJ�FKDQFHQUHLFKHU�$XV�
ELOGXQJVEHUXIH�LP�Ã0,17µ�%HUHLFK�XP�
]XP�Q]HQ�
$XFK�GLH�EXQGHVZHLW��EHU�����)|UGHUSUR�
JUDPPH��ZLH�HWZD�GHU�Ã*LUO¶V�DQG�%R\¶V�
'D\µ��GLH�0lGFKHQ�XQG�MXQJH�)UDXHQ�I�U�
WHFKQLVFKH�XQG�QDWXUZLVVHQVFKDIWOLFKH�
%HUXIH�EHJHLVWHUQ�VROOHQ��KDEHQ�DQ�GLH�
VHP�=XVWDQG�NDXP�HWZDV�lQGHUQ�N|QQHQ�
�YJO��/�ENH�������R�6���
'DKHU�VWHOOW�VLFK�GLH�)UDJH��ZHOFKH�8UVD�
FKHQ�I�U�GLHVH�JHVFKOHFKWVVSH]LILVFKHQ�
6FKLHIODJHQ�YHUDQWZRUWOLFK�VLQG��GHQQ�
ZHGHU�0lQQHU�QRFK�)UDXHQ�ZHUGHQ�DOV�
,QGXVWULHPHFKDQLNHU�RGHU�6HNUHWlULQ�JH�
ERUHQ��,P�3UR]HVV�GHU�%HUXIVZDKO�VFKHL�
QHQ� VR]XVDJHQ�XQVLFKWEDUH�.UlIWH� ]X�
ZLUNHQ��GLH�HV�DXI]XGHFNHQ�JLOW��
=HQWUDOH�%HIXQGH�GHU�*HQGHUIRUVFKXQJ�
]HLJHQ��GDVV�GLH�%HUXIVZDKO�NHLQ�SXQN�
WXHOOHV�(UHLJQLV�DP�(QGH�GHU�6FKXO]HLW�
LVW��VRQGHUQ�HLQ�3UR]HVV��GHU�EHUHLWV�LQ�
GHU�IU�KHQ�.LQGKHLW�HLQVHW]W�Ä>���@�XQG�VLFK�
�EHU�GLH�/HEHQVSKDVH�GHU�-XJHQG�ELV�LQV�
IU�KH�(UZDFKVHQHQDOWHU�KLQHLQ�YROO]LHKW³�
�3XKOPDQQ�������6�������8P�HV�PLW�*HX�
OHQ��������]X�VDJHQ��Ä6REDOG�GDV�ELRORJL�
VFKH�*HVFKOHFKW�HLQHV�6lXJOLQJV�EHNDQQW�
LVW��EHJLQQW�GLH�VR]LR�NXOWXUHOOH�:HOW��GDV�
.LQG�]X�PlQQOLFKHQ�EH]LHKXQJVZHLVH�
ZHLEOLFKHQ�5ROOHQ�]X�VR]LDOLVLHUHQ³��
-XQJH�0HQVFKHQ�ZHUGHQ�YRQ�YHUVFKLH�
GHQHQ�,QVWDQ]HQ�XQG�$NWHXUHQ�LQ�LKUHU�
%HUXIVZDKO�EHHLQIOXVVW��%HVRQGHUV�LP�
)RNXV�VWHKHQ�KLHUEHL�GLH�(OWHUQ�XQG�GDV�
IDPLOLlUH� 8PIHOG�� *OHLFKDOWULJH� XQG�
)UHXQGH��.LQGHUJDUWHQ�XQG�6FKXOH��0H�
GLHQ�XQG�GLH�8QWHUQHKPHQ��YJO��3XKO�
PDQQ�������6�������
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KHUUVFKHQGHQ�*HVFKOHFKWHUVWHUHRW\SHQ��
(UVW�ZHQQ�0lGFKHQ��EHUGXUFKVFKQLWWOLFK�
KRKH�.RPSHWHQ]HQ�LQ�GHQ�1DWXUZLVVHQ�
VFKDIWHQ�]HLJHQ�XQG�HLQ�KRKHV�,QWHUHVVH�
DQ�HLQHP�WHFKQLVFKHQ�%HUXI�DUWLNXOLHUHQ��
HUIROJW�HLQH�DNWLYH�8QWHUVW�W]XQJ�GXUFK�
GLH�(OWHUQ�EHL�GHU�$XVZDKO�HLQHV�HQWVSUH�
FKHQGHQ�%HUXIHV��8QG�VHOEVW�GDQQ�EOHLEW�
GLH�(QWVFKHLGXQJ�I�U�HLQHQ�WHFKQLVFKHQ�
%HUXI�LQ�GHQ�$XJHQ�GHU�(OWHUQ�XQG�GHU�
0lGFKHQ�HLQH�ULVNDQWH�(QWVFKHLGXQJ��%H�
GHQNHQ��GLH�HLQ]LJH�RGHU�HLQH�YRQ�ZH�
QLJHQ�)UDXHQ�LQ�HLQHP�0lQQHUEHUXI�]X�
VHLQ�XQG�GDGXUFK�$Q]�JOLFKNHLWHQ�DXV�
JHVHW]W�]X�VHLQ��RGHU�VFKOHFKWHUH�hEHU�
QDKPHFKDQFHQ�LQ�GHQ�%HUXI�]X�KDEHQ��
VSLHOHQ�EHL�GHU�%HUXIVILQGXQJ�VRZRKO�EHL�
GHQ�0lGFKHQ�VHOEVW��DOV�DXFK�EHL�GHQ�(O�
WHUQ�HLQH�JUR�H�5ROOH��YJO��+RRVH�	�9RU�
KROW�������6����I���6ROJD�	�3IDKO�������
/DQJVWURI�������
'LH� (OWHUQ� EUHPVHQ� LKUH� 7|FKWHU� VR�
]XVDJHQ�XQEHZXVVW�IU�K]HLWLJ�DXV���VR�
ZHUGHQ����3UR]HQW�GHU�-XQJHQ��DEHU�QXU�
���3UR]HQW�GHU�0lGFKHQ�]X�HLQHP�QD�
WXUZLVVHQVFKDIWOLFKHQ�%HUXI�HUPXQWHUW�
��WURW]�JOHLFKHU�.RPSHWHQ]HQ��YJO��0LFK�
OHU�������

=X�EHGHQNHQ�JLOW�HV�DXFK��GDVV�GHU�%H�
UXIVZDKOSUR]HVV�LQ�GLH�=HLW�GHU�3XEHUWlW�
IlOOW��HLQH�=HLW��LQ�GHU�-XJHQGOLFKH�VWDUN�
XP� LKUH� *HVFKOHFKWHULGHQWLWlW� ULQJHQ�
XQG�VR�JHVFKOHFKWHUNRQIRUPHV�9HUKDOWHQ�
QRFK�YHUVWlUNW�ZLUG��(UVFKZHUHQG�NRPPW�
KLQ]X��GDVV�0lGFKHQ�GHQ�'UXFN�GXUFK�
JOHLFKDOWULJH�)UHXQGLQQHQ�XQG�)UHXQGH�
�3HHUV���HLQH�EHVWLPPWH�VR]LDOH�,GHQWLWlW�
DQ]XQHKPHQ��VWlUNHU�ZDKUQHKPHQ��DOV�
-XQJHQ��YJO��6ROJD�	�3IDKO�������6���I��
'LH�(UZDUWXQJ�VHLWHQV�GHU�3HHUV��VLFK�JH�
VFKOHFKWHUNRQIRUP�]X�YHUKDOWHQ��ZLUG�YRQ�
GHU�6FKXOH�XQG�GHQ�/HKUHU�LQQHQ�QRFK�
YHUVWlUNW��6WXGLHQ�EHOHJHQ��GDVV�GLH�5H�
DNWLRQHQ��(UZDUWXQJHQ�XQG�(LQVWHOOXQJHQ�
VHLWHQV�GHU�/HKUNUlIWH�]XPHLVW�JHQGHU�
VSH]LILVFK�VLQG��YJO��)HOGKXVHQ�	�:RO�
ODUG�+ROW�������6�����I���XQG�VR�]X�HLQHU�

ZHKUPDQQ�RGHU�3LORW�ZHUGHQ��0lGFKHQ�
.UDQNHQVFKZHVWHU��3ULQ]HVVLQ�RGHU�QHX�
HUGLQJV�DXFK�0RGHO��1HXHUH�(QWZLFN�
OXQJHQ��GLH�VLFK�DXI�GHP�6SLHO]HXJPDUNW�
EHREDFKWHQ�ODVVHQ��ZLH�HWZD�0lGFKHQ�
/HJR�RGHU�GDV�0lGFKHQ�hEHUUDVFKXQJV�
(L��GHXWHQ�GDUDXI�KLQ��GDVV�GLHVHU�7UHQG�
DQKlOW�
1DFK�GHP�*HVDJWHQ��EHUUDVFKW�HV�QLFKW��
GDVV�0lGFKHQ�VFKRQ�IU�K�HLQ�JHULQJHV�
WHFKQLVFKHV�6HOEVWNRQ]HSW�DXIZHLVHQ��6LH�
]ZHLIHOQ�DQ�LKUHU�7HFKQLNNRPSHWHQ]�XQG�
VFKlW]HQ�VLFK�VLJQLILNDQW�ZHQLJHU�WHFK�
QLNNRPSHWHQW�HLQ�DOV�-XQJHQ��GD�7HFKQLN�
QDFK�ZLH�YRU�DOV�ÃPlQQOLFKHµ�'RPlQH�JLOW�
�6ROJD�	�3IDKO�������6������
'LHV�JLOW�SDUDGR[HUZHLVH�VHOEVW�EHL�-XQ�
JHQ�XQG�0lGFKHQ��GLH��EHU�HLQ�YHUJOHLFK�
EDUHV��/HLVWXQJVQLYHDX�YHUI�JHQ��ZLH�
HLQH�N�U]OLFK�HUVFKLHQHQH�2(&'�6WXGLH�
EHOHJW�
Ä'HU�$XVZHUWXQJ�GHV�3LVD�9HUJOHLFKV�
WHVWV� LQ� GHQ� ,QGXVWULHVWDDWHQ� ]XIROJH�
KDEHQ����MlKULJH�-XQJHQ�VHOEVW�EHL�IRUPDO�
JOHLFKHP�%LOGXQJVVWDQG�GHXWOLFK�PHKU�
=XWUDXHQ�LQ�GLH�HLJHQHQ�)lKLJNHLWHQ��*H�
IUDJW��RE�VLH�PDWKHPDWLVFKH�$XIJDEHQ�
VFKQHOO�EHJUHLIHQ��DQWZRUWHQ�-XQJHQ�ZH�
VHQWOLFK�KlXILJHU�PLW�Ã-Dµ�DOV�0lGFKHQ��
'LH�ZLHGHUXP�KDOWHQ�VLFK�YLHO�KlXILJHU�
I�U�ÄHLQIDFK�QLFKW�JXW�LQ�0DWKH��VHOEVW�
ZHQQ�VLH�LP�3LVD�7HVW�JHQDXVR�HUIROJUHLFK�
DEVFKQHLGHQ�ZLH�LKUH�PlQQOLFKHQ�$OWHUV�
NDPHUDGHQ³��0LFKOHU�������R��6���
%HUHLWV�LP�$OWHU�YRQ�]HKQ�ELV�]Z|OI�-DK�
UHQ�]HLJHQ�0lGFKHQ�PHLVW�VFKRQ�HLQH�
WHFKQLNVNHSWLVFKH� +DOWXQJ�� 'DEHL� LVW�
EHOHJW��GDVV�.LQGHU��GLH�QRFK�QLFKW�YRQ�
7HFKQLN�HLQJHQRPPHQ�VLQG���EHU�GDV�
]Z|OIWH�/HEHQVMDKU�KLQDXV�QXU�QRFK�VHO�
WHQ�HLQ�QDFKKDOWLJHV�7HFKQLNLQWHUHVVH�
HQWZLFNHOQ��YJO��=LHIOH�	�-DNREV�������
6���������
%HNDQQW�LVW��GDV�.LQGHU�PHKUKHLWOLFK�HLQH�
WUDGLWLRQHOOH�LQQHUIDPLOLlUH�5ROOHQYHU�
WHLOXQJ�EHL�LKUHQ�HLJHQHQ�(OWHUQ��LQ�GHU�
GHQ�0�WWHUQ�QDFK�ZLH�YRU�GLH�+DXSWYHU�
DQWZRUWXQJ�I�U�+DXVKDOW�XQG�.LQGHUHU�

]LHKXQJ�XQG�GHQ�9lWHUQ�GLH�5ROOH�GHV�
+DXSWHUQlKUHUV�]XNRPPW��%LV�KHXWH�VLQG�
HV�YRU�DOOHP�)UDXHQ��GLH�LKUH�(UZHUEVWl�
WLJNHLW�GHU�.LQGHU�ZHJHQ�XQWHUEUHFKHQ�
RGHU�]XPLQGHVW��GHXWOLFK��]XU�FNVFKUDX�
EHQ��ZlKUHQG�GLH�*HEXUW�HLQHV�.LQGHV�
NHLQH�$XVZLUNXQJHQ�DXI�GLH�EHUXIOLFKH�
.DUULHUH�GHV�9DWHUV�KDW��3IDX�(IILQJHU�EH�
VFKUHLEW�GDV�YRUKHUUVFKHQGH�/HLWELOG�ID�
PLOLlUHU�$UEHLWVWHLOXQJ�GDKHU�WUHIIHQG�DOV�
�PlQQOLFKHQ��9HUVRUJHUHKH�DXI�GHU�%DVLV�
YRQ��ZHLEOLFKHU��7HLO]HLWDUEHLW��YJO��3IDX�
(IILQJHU�	�(XOHU�������6����II���

9RU�DOOHP�GHQ�9lWHUQ�ZLUG�HLQH�ZLFKWLJH�
5ROOH�LQ�GHQ�IU�KHQ�3KDVHQ�GHU�7HFKQLN�
VR]LDOLVDWLRQ�DWWHVWLHUW��YJO��6ROJD�	�3IDKO�
������6������,QWHUYLHZSDVVDJHQ�ZLH�GLH�
IROJHQGH�N|QQHQ�GDV�EHOHJHQ�
(LQH�.I]�0HFKDWURQLNHULQ�HULQQHUW�VLFK��
Ä0HLQ�9DWHU�KDW�VFKRQ�LPPHU�DEHQGV�
QDFK�GHU�$UEHLW�DQ�$XWRV�JHVFKUDXEW��
GDV�LVW�VHLQ�JUR�HV�+REE\��'D�ZHUGHQ�
GDQQ�GLH�HLJHQHQ�$XWRV��E]Z��GLH�YRQ�9HU�
ZDQGWHQ�GDQQ�DXFK�UHSDULHUW��$OV�.LQG�LVW�
HV�HUVWPDO�HJDO��GD�KLOIW�PDQ�HEHQ��ZHQQ�
PDO�/XVW�GDUDXI�KDW��UHODWLY�XQYRUHLQJH�
QRPPHQ��,FK�KDWWH�NHLQH�$KQXQJ��ZDV�
LFK�GD�WXH��DEHU�LFK�KDEH�HV�JHUQH�JH�
PDFKW��,FK�KDEH�JHPHUNW��GDVV�PLU�GDV�
6SD��PDFKW�XQG�HLQ�%HUXI�VROOWH�MD�DXFK�
6SD��PDFKHQ��ZHLO�PDQ�LKQ�MDKUHODQJ�
DXV�EHQ�ZLUG��,FK�GHQNH�GDKHU�NRPPW�
DXFK�PHLQ�(QWVFKOXVV��.I]�0HFKDWURQL�
NHULQ�]X�ZHUGHQ�³
$XFK�ZlKUHQG�GHV�3UR]HVVHV�GHU�%HUXIV�
ILQGXQJ�DP�(QGH�GHU�6FKXO]HLW�EHWHLOLJHQ�
VLFK�GLH�(OWHUQ�DOV�ZLFKWLJH��ZHQQ�QLFKW�
VRJDU�GLH�ZLFKWLJVWH��LQWHUYHQLHUHQGH�XQG�
EHUDWHQGH�,QVWDQ]��YJO��%HLQNH�������6��
������'DEHL�EHZHUWHQ�VRZRKO�(OWHUQ�DOV�
DXFK�0lGFKHQ�GLHVHQ�JHPHLQVDPHQ�%H�
UXIVILQGXQJVSUR]HVV�DOV�UDWLRQDO��G�K��DQ�
HLQHU�P|JOLFKVW�REMHNWLYHQ�(LQVFKlW]XQJ�
GHU�)lKLJNHLWHQ�XQG�1HLJXQJHQ�GHU�0lG�
FKHQ�RULHQWLHUW��$OOHUGLQJV�HUIROJW�GLH�WDW�
VlFKOLFKH�%HXUWHLOXQJ�GHU�)lKLJNHLWHQ�
RIWPDOV�GRFK�GHQ�LQ�GHU�*HVHOOVFKDIW�YRU�
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QXQJVELOG�UHGX]LHUHQ��VLQG�GDEHL�EHVRQ�
GHUV�NULWLVFK�]X�VHKHQ��VXJJHULHUHQ�VLH�
MXQJHQ�)UDXHQ�GRFK��GDVV�K�EVFK�DXV]X�
VHKHQ�K|KHU�]X�EHZHUWHQ�LVW�DOV��EHUXIOL�
FKHV��)DFKZLVVHQ�
$XFK�LQ�YLHOHQ�8QWHUQHKPHQ���DP�(QGH�
GHU� ÃOHDNLQJ�SLSHOLQHµ� �� IHKOHQ�KlXILJ�
ZHLEOLFKH�9RUELOGHU��GLH�]HLJHQ��GDVV�HV�
WDWVlFKOLFK�)UDXHQ�LQ�WHFKQLVFKHQ�%HUX�
IHQ�JLEW��XQG�VLH�GRUW�DXFK�HUIROJUHLFK�VHLQ�
N|QQHQ��'XUFK�GLH�VWDUNH�JHVFKOHFKWV�
VSH]LILVFKH�%HUXIVZDKO�HWDEOLHUHQ�VLFK�
MHGRFK�VHKU�HLQVHLWLJ�ZHLEOLFK�RGHU�PlQQ�
OLFK�JHSUlJWH�%HUXIV��XQG�$UEHLWVNXO�
WXUHQ��GLH�ZLHGHUXP�HLQ�VWDUN�DXI�HLQ�
*HVFKOHFKW�JHP�Q]WHV�1DFKIUDJHYHU�
KDOWHQ�GXUFK�GLH�8QWHUQHKPHQ�EHJ�QV�
WLJHQ��,P�([WUHPIDOO�I�KUW�GLHV�GD]X��GDVV�
IDFKOLFK�JHHLJQHWH�%HZHUEHULQQHQ�YRQ�
YRUQHKHUHLQ�DOOHLQ�DXIJUXQG�LKUHV�*H�
VFKOHFKWHV�RIIHQ�DEJHOHKQW�ZHUGHQ�
Ä,FK�KDEH�PLFK�EHL�PHLQHP�DNWXHOOHQ�
$UEHLWJHEHU�XQG�EHL�HLQHP�DQGHUHQ�8Q�
WHUQHKPHQ�EHZRUEHQ��ZHLO�GLHVH�EHLGHQ�
)LUPHQ�]X�GHP�=HLWSXQNW�(OHNWULNHU�JH�
VXFKW�KDEH��'DV�DQGHUH�8QWHUQHKPHQ�
KDW�YRQ�$QIDQJ�DQ�JHVDJW��GDVV�VLH�PLFK�
DOOHLQH�DOV�)UDX�QLFKW�HLQVWHOOHQ�ZHUGHQ��
ZlUHQ�ZLU�]ZHL�QHXH�$]XELQHQ�JHZHVHQ��
MD��DEHU�DOV�HLQ]LJH�)UDX�ZROOWHQ�VLH�PLU�
GDV�QLFKW�]XPXWHQ��0HLQ�$UEHLWJHEHU�LVW�
GD�JDQ]�DQGHUV�DQ�GLH�6DFKH�KHUDQJH�
JDQJHQ��'LH�ZDUHQ�YLHO�RIIHQHU�ZDV�GDV�
7KHPD�)UDXHQ�EHWULIIW³��(QHUJLHOHNWUL�
NHULQ��

1DFK�GHU�HUIROJUHLFKHQ�%HZHUEXQJ�XP�
HLQHQ�$XVELOGXQJVSODW]�HUIROJW�DOOHUGLQJV�
I�U�YLHOH�MXQJH�)UDXHQ�LQ�PlQQOLFK�GR�
PLQLHUWHQ� %HUXIVIHOGHUQ� GLH� HLJHQWOL�
FKH�%HZlKUXQJVSUREH��LQ�GHU�VLH�QHEHQ�
HLQHU���EHUGXUFKVFKQLWWOLFKHQ��IDFKOLFKHU�
.RPSHWHQ]�DXFK��EHU�HLQ�KRKHV�6HOEVW�
EHZXVVWVWHLQ� YHUI�JHQ� P�VVHQ�� ZDV�
LQVEHVRQGHUH�I�U� M�QJHUH�-XJHQGOLFKH�
VFKZLHULJ�VHLQ�NDQQ�
Ä1XU�PLW�IDFKOLFKHU�.RPSHWHQ]�JHKW�PDQ�
XQWHU��0DQ�PXVV�WHLOZHLVH�VFKRQ�HWZDV�

KDUWJHVRWWHQHU�VHLQ�XQG�DXFK�NRQWHUQ�
N|QQHQ��VRQVW�JHKW�PDQ�XQWHU��'DKHU�
LVW�HV�JDQ]�JXW��GDVV�LFK�GLH�$XVELOGXQJ�
HUVW�PLW� ���DQJHIDQJHQ�KDEH��)U�KHU�
ZlUH�LFK�GD��JODXEH�LFK��HLQJHJDQJHQ��
LQ�GHU�3XEHUWlW�ULQJW�PDQ�MD�GRFK�QRFK�
PLW�VLFK�VHOEVW��:HQQ�PDQ�lOWHU�LVW��GDQQ�
JHKW�PDQ�ORFNHUHU�DQ�GLH�6DFKH�KHUDQ��
'DQQ�NDQQ�PDQ�HV�LJQRULHUHQ��0DQ�YHU�
VXFKW�GHQ�0lQQHUQ�]X�YHUPLWWHOQ��GDVV�
PDQ�HLQH�.ROOHJLQ�LVW�XQG�VLH�GDV�*H�
VFKOHFKW�PDO�DX�HQ�YRU�ODVVHQ�VROOHQ�XQG�
GDVV�PDQ�DOV�Ã(OHNWULNHUµ�HWF��EHKDQGHOW�
ZLUG��0DQ�VROOWH�DXI�MHGHQ�)DOO�RIIHQ�VHLQ�
XQG�ZLH�JHVDJW��KDUWJHVRWWHQ³��(QHUJLH�
HOHNWULNHULQ��
Ä1DW�UOLFK�PXVV�PDQ�VLFK�DXFK�HLQ�ELVV�
FKHQ�EHZHLVHQ����(V�LVW�ZLFKWLJ��GDVV�PDQ�
ZHL��ZRYRQ�PDQ�VSULFKW��'DV�LVW�DXFK�
EHL�0lQQHUQ�ZLFKWLJ��DEHU�EHL�)UDXHQ�
QRFK�PHKU��'DVV�PDQ�ZHL���ZDV�PDQ�VDJW�
XQG�]HLJW��GDVV�PDQ�$KQXQJ�GDYRQ�KDW³�
�:HUNVWRIISU�IHULQ��
+LQ]X�NRPPW��GDVV�)UDXHQ�GXUFK�LKUHQ�
0LQGHUKHLWHQVWDWXV�]XPHLVW�DOV�ÃGLH�$Q�
GHUHQµ��DOV�HWZDV�%HVRQGHUHV�ZDKUJHQRP�
PHQ�ZHUGHQ��ZDV�JHVFKOHFKWHUVWHUHRW\SHV�
9HUKDOWHQ�VHLWHQV�GHU�0lQQHU�XQG�GHU�
)UDXHQ�XQG�GLH�JHVFKOHFKWHUVWHUHRW\SH�
:DKUQHKPXQJ�GLHVHV�9HUKDOWHQV�LPPHU�
ZLHGHU�UHSURGX]LHUW�XQG�YHUVWlUNW��YJO��
6ROJD�	�3IDKO�������6�������
8PVR�ZLFKWLJHU� LVW�GDKHU�HLQH�8QWHU�
QHKPHQVNXOWXU�� LQ�GHU�)UDXHQ� LP�JH�
ZHUEOLFK�WHFKQLVFKHQ� %HUHLFK� JDQ]�
VHOEVWYHUVWlQGOLFK�VLQG��'LHV�JHOLQJW�YRU�
DOOHP�GRUW��ZR�%HUXIVHLQVWHLJHULQQHQ�LQ�
GLH�)X�VWDSIHQ�LKUHU�9RUJlQJHULQQHQ�LP�
HLJHQHQ�8QWHUQHKPHQ�WUHWHQ�N|QQHQ�
Ä'LH�DNWXHOOH�)LUPD�LVW�HLQH�GHU�ZHQL�
JHQ�%HWULHEH��GLH�RIIHQ�I�U�)UDXHQ�VLQG��
6R�VLQG�HWZD�DXFK�VDQLWlUH�(LQULFKWXQ�
JHQ�I�U�)UDXHQ�YRUKDQGHQ��'DV�LVW�QLFKW�
VHOEVWYHUVWlQGOLFK��*HUDGH�GLHVHU�%HWULHE�
VDJW�GDQQ�ÃMDµ�]X�HLQHP��+LHU�ZDUHQ�VFKRQ�
MHGH�0HQJH�)UDXHQ�YRU�PLU�XQG�ZHUGHQ�
ZRKO�DXFK�MHGH�0HQJH�QDFK�PLU�NRP�
PHQ��0DQ�LVW�KLHU�VR]XVDJHQ�VFKRQ�DQ�

9HUVWlUNXQJ�GHU�YRUKHUUVFKHQGHQ�*H�
VFKOHFKWHUVWHUHRW\SH�EHLWUDJHQ��
'LHVH�5ROOHQ]XVFKUHLEXQJHQ�DXIJUXQG�
GHV�*HVFKOHFKWV�ZLUNHQ�VLFK�VR�DXFK�DXI�
GLH�,QWHUHVVHQ�XQG�/HLVWXQJHQ�LQ�GHQ�
6FKXOIlFKHUQ�DXV��6R�VLQG�GLH�/HUQHU�
IROJH� XQG� �OHLVWXQJHQ� LQ� 0DWKHPDWLN�
LQ�GHU�*UXQGVFKXOH�]ZLVFKHQ�0lGFKHQ�
XQG�-XQJHQ�QRFK�XQJHIlKU�JOHLFK�JUR���
'DUDQ�lQGHUW�VLFK�DXFK�LQ�GHU�ZHLWHUHQ�
6FKXOODXIEDKQ�LP�9HUJOHLFK�]X�DQGHUHQ�
QDWXUZLVVHQVFKDIWOLFKHQ�)lFKHUQ�UHODWLY�
ZHQLJ��'DJHJHQ�HUZHLVW�VLFK�GHU�%HJLQQ�
GHV�&KHPLH��XQG�3K\VLNXQWHUULFKWV�LQ�GHU�
��������.ODVVH�DOV�SUREOHPDWLVFK��GD�GLHVHU�
JHQDX�LQ�GLH�3XEHUWlWVSKDVH�IlOOW���Ä]X�
HLQHP�=HLWSXQNW�DOVR��DQ�GHP�HQWZLFN�
OXQJVSV\FKRORJLVFKH�8QWHUVXFKXQJHQ�GLH�
+HUDXVELOGXQJ�JHVFKOHFKWVEH]RJHQHU�,Q�
WHUHVVHQ��XQG�9HUKDOWHQVHQWZLFNOXQJHQ�
EHUHLWV� DOV� DEJHVFKORVVHQ� EHWUDFKWHQ³�
�.�OOFKHQ�������6��������6R�ZLUG�DOO�GDV��
ZDV�QLFKW�DOV�ÃLGHQWLILNDWLRQVZ�UGLJµ�HU�
VFKHLQW��ZHQLJHU�JHOHUQW�XQG�VFKQHOO�YHU�
JHVVHQ��GLH�)ROJH�LVW�HLQH�VHOEVWHUI�OOWH�
3URSKH]HLXQJ�GHV�JHVHOOVFKDIWOLFKHQ�9RU�
XUWHLOV��GDVV�)UDXHQ�ZHQLJ�WHFKQLNDIILQ�
VHLHQ��YJO��5HQQLJHU�������R��6����
$XFK�GLH�0HGLHQ��DOOHQ�YRUDQ�GDV�)HUQ�
VHKHQ�� VFKHLQHQ� JlQJLJH� *HVFKOHFK�
WHUVWHUHRW\SHQ�LQ�YLHOHQ�)lOOHQ�HKHU�]X�
EHVWlWLJHQ�XQG�WHLOZHLVH�VRJDU�QRFK�YHU�
VWlUNHQ��DQVWDWW�VLH�DE]XEDXHQ��hEHUDXV�
VHOWHQ�ILQGHQ�MXQJH�)UDXHQ�LQ�GHQ�0HGLHQ�
SRVLWLY�EHVHW]WH�ZHLEOLFKH�9RUELOGHU��GLH�
EHLVSLHOVZHLVH�LQ�WHFKQLVFKHQ�%HUXIHQ�
(UIROJ�KDEHQ�
Ä'DV�GHXWVFKH�)HUQVHKHQ�>���@�]HLJW�XQV�
LQ�6HULHQ�XQG�6SLHOILOPHQ�YRUZLHJHQG�
)UDXHQ��GLH�YRQ�%HUXI�*DOHULVWLQQHQ��'H�
VLJQHULQQHQ��-RXUQDOLVWLQQHQ�XVZ��RGHU�LQ�
NODVVLVFKHQ�)UDXHQEHUXIHQ�ZLH�/HKUDPW��
0HGL]LQ�RGHU�*DVWZLUWVFKDIW�WlWLJ�VLQG³�
�6LFKWHUPDQQ�������6�������
%HL�KHUDQZDFKVHQGHQ�0lGFKHQ�EHOLHEWH�
79�)RUPDWH�ZLH�HWZD�Ã*HUPDQ\¶V�1H[W�
7RS�0RGHOµ�RGHU�Ã'RFWRUV�'LDU\µ��GLH�
MXQJH�)UDXHQ�DXI�LKU�lX�HUHV�(UVFKHL�
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GDV�7KHPD�)UDXHQ�JHZ|KQW³��.I]�0H�
FKDWURQLNHULQ��

)D]LW
'DV�%HVWUHEHQ�PHKU�)UDXHQ�LQ�WHFKQLVFKH�
%HUXIH�]X�EULQJHQ��XP�GHP�JHI�UFKWHWHQ�
)DFKNUlIWHPDQJHO�YRU]XEHXJHQ��PXVV�
QLFKW�QXU�PLW�VFKZHUZLHJHQGHQ�+LQGHU�
QLVVHQ�UHFKQHQ��HV�YHUNHQQW�DXFK�GDV�
HLJHQWOLFKH�3UREOHP��6RODQJH�HV�NHLQH�
1RWZHQGLJNHLW�JDE��)UDXHQ�LQ�WHFKQLVFKH�
%HUXIH�]X�EULQJHQ��ZDU�GLH�JHVFKOHFKWV�
VSH]LILVFKH�$UEHLWVPDUNWVHJPHQWLHUXQJ�
OHGLJOLFK�7KHPD�GHU�*HQGHU��XQG�)UDX�
HQIRUVFKXQJ��$EHU�DXFK�GLHVH�YHUPRFKWH�
NHLQ�%HZXVVWVHLQ�GDI�U�]X�VFKDIIHQ��GDVV�
VLFK�JUXQGOHJHQGH��KLVWRULVFK�JHZDFKVHQH�
JHVHOOVFKDIWOLFKH� 5ROOHQELOGHU� lQGHUQ�
P�VVHQ��GDPLW�VLFK�DXFK�GLH�%HUXIVZHO�
WHQ�QLFKW�PHKU�OlQJHU�LQ�ÃPlQQOLFKHµ�RGHU�
ÃZHLEOLFKHµ�'RPlQHQ�DXIWHLOHQ��8P�GHQ�
)UDXHQDQWHLO�LQ�WHFKQLVFKHQ�$XVELOGXQJV�
EHUXIHQ�]X�HUK|KHQ��LVW�HV�GDKHU�XQHUOlVV�
OLFK��GLH�WUDGLHUWHQ�*HVFKOHFKWHUELOGHU��
ZHOFKH�LP�/DXIH�HLQHU�JHVFKOHFKWVVSH�
]LILVFKHQ�6R]LDOLVDWLRQ�YRQ�GHU�.LQG�
KHLW��EHU�.LQGHUJDUWHQ�XQG�6FKXOH�ELV�
KLQ�]XP�%HUXIVHLQWULWW�UHSURGX]LHUW�XQG�
YHUVWlUNW�ZHUGHQ��]X��EHUZLQGHQ�

�/LWHUDWXU�

%,%%�'DWHQUHSRUW������

)HOGKXVHQ��-RKQ�)���:LOODUG�+ROW��
&ROOHHQ���������*HQGHU�'LIIHUHQFHV�
LQ�&ODVVURRP�,QWHUDFWLRQV�DQG�&DUHHU�
$VSLUDWLRQV�RI�*LIWHG�6WXGHQWV��,Q��
&RQWHPSRUDU\�(GXFDWLRQDO�3V\FKR�
ORJ\����6�����������

*HL�OHU��5����������'LH�6R]LDOVWUXNWXU�
'HXWVFKODQGV�����$XIODJH��:LHVEDGHQ��

*HXOHQ��'LHWHU���������6R]LDOLVDWLRQ��
,Q��-RDV��+DQV��+UVJ����/HKUEXFK�GHU�
6R]LRORJLH�����hEHUDUEHLWHWH�XQG�HUZHL�
WHUWH�$XIODJH��)UDQNIXUW�DP�0DLQ��
6�����������

+DJHPDQQ�:KLWH��&DURO���������6R]LD�
OLVDWLRQ�PlQQOLFK���ZHLEOLFK��/HVNH���
%XGULFK��9HUODJ��2SODGHQ��

+RRVH��'DQLHOD��9RUKROW��'DJPDU�
��������'HU�(LQIOXVV�YRQ�(OWHUQ�DXI�GDV�
%HUXIVZDKOYHUKDOWHQ�YRQ�0lGFKHQ��
(UJHEQLVVH�HLQHU�HPSLULVFKHQ�8QWHU�
VXFKXQJ��,Q��$XV�3ROLWLN�XQG�=HLWJH�
VFKLFKWH����������6���������

.�OOFKHQ��+LOGHJDUG���������=ZLVFKHQ�
%LOGXQJVHUIROJ�XQG�.DUULHUHVNHSVLV��
=XU�%HUXIVILQGXQJ�MXQJHU�)UDXHQ�PLW�
PDWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFKHQ�
,QWHUHVVHQ��%LHOHIHOG��

.U�JHU��+HOJD���������9RUEHUXIOL�
FKH�6R]LDOLVDWLRQ��LQ��*HUWUDXGH�.UHOO�
0DUJLW�2VWHUORK��+UVJ����:DV�NDQQ�GLH�
3HUVRQDOIRUVFKXQJ�YRQ�GHU�)UDXHQIRU�
VFKXQJ�OHUQHQ"�0�QFKHQ�0HKULQJ��
6�����������

�$QPHUNXQJHQ

��0LW�$XVQDKPH�GHU�%HUXIH�Ã.DXIPDQQ�
LP�(LQ]HOKDQGHOµ��Ã.DXIPDQQ�LP�*UR���
XQG�$X�HQKDQGHOµ�XQG�Ã.DXIPDQQ�I�U�
%�URPDQDJHPHQWµ��

��0LW�$XVQDKPH�GHV�%HUXIHV�Ã)ULVHXU�
LQµ��

��,QWHUYLHZTXHOOHQ��,QWHUYLHZV�PLW�MXQ�
JHQ�)UDXHQ�]ZLVFKHQ����XQG����DXV�
GHP�.UHLV�6LHJHQ�:LWWJHQVWHLQ��GLH�
HLQH�JHZHUEOLFK�WHFKQLVFKH�%HUXIVDXV�
ELOGXQJ�DEVROYLHUHQ�RGHU�LQ�WHFKQLVFKHQ�
%HUXIHQ�WlWLJ�VLQG�
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/DQJVWURI��0DULDQQH���������:LH�EHJHL�
VWHUQ�ZLU�GHQ��ZHLEOLFKHQ��1DFKZXFKV�
I�U�7HFKQLN��+RFKVFKXOH�(VVOLQJHQ�
�XQYHU|IIHQWOLFKWHV�0DQXVNULSW���

/�ENH��)ULHGHULNH���������0lGFKHQI|U�
GHUXQJ��Ä0HFKDWURQLN�NOLQJW�YLHOOHLFKW�
DEVFKUHFNHQG³��,Q��=HLW�2QOLQH��1U�
���������KWWS���ZZZ�]HLW�GH���������
NRSSHO�LQWHUYLHZ�IUDXHQIRHUGXQJ�WHFK�
QLVFKH�EHUXIH��$EUXI���������������

0HQVFKLN��-XWWD���������=XU�/DJH�HU�
ZHUEVWlWLJHU�)UDXHQ�LQ�GHU�%XQGHVUH�
SXEOLN�'HXWVFKODQG��,Q��'DV�$UJXPHQW��
1U��������-DKUJDQJ�������(PDQ]LSDWLRQ�
GHU�)UDX��6H[XDOLWlW�XQG�+HUUVFKDIW�
�9,���6�����������

0LFKOHU��,QJD���������(OWHUQ�WUDXHQ�
7|FKWHUQ�ZHQLJ�EHL�GHU�.DUULHUH�]X��,Q��
'LH�:HOW�2QOLQH�YRP�������������KWWS���
ZZZ�ZHOW�GH�ZLUWVFKDIW�NDUULHUH�
ELOGXQJ�DUWLFOH����������(OWHUQ�WUDXHQ�
7RHFKWHUQ�EHL�GHU�.DUULHUH�ZHQLJ�]X�
KWPO��$EUXI���������������

2VWHQGRUI��+HOJD���������,QVWLWXWLRQDOL�
VLHUWH�6DFNJDVVHQ�I�U�0lGFKHQ��,Q��$XV�
3ROLWLN�XQG�=HLWJHVFKLFKWH��%HLODJH�]XU�
:RFKHQ]HLWXQJ�'DV�3DUODPHQW��+������
6���������

3IDX�(IILQJHU��%LUJLW��(XOHU��7RUVWHQ�
��������:DQGHO�GHU�(LQVWHOOXQJHQ�]X�
.LQGHUEHWUHXXQJ�XQG�(OWHUQVFKDIW�LQ�
(XURSD���3HUVLVWHQ]�NXOWXUHOOHU�'LIIH�
UHQ]HQ��6R]LDOH�:HOW������6�����������

3XKOPDQQ��$QJHOLND���������Ä=X�
NXQIWVIDNWRU�&KDQFHQJOHLFKKHLW���
hEHUOHJXQJHQ�]XU�9HUEHVVHUXQJ�GHU�
%HUXIVDXVELOGXQJ�MXQJHU�)UDXHQ³��,Q��
%HUXIVELOGXQJ�LQ�:LVVHQVFKDIW�XQG�
3UD[LV��%:3���������1U�����6���������

3XKOPDQQ��$QJHOLND���������:HO�
FKH�5ROOH�VSLHOW�GDV�*HVFKOHFKW�EHL�GHU�
%HUXIVZDKO"�,Q��*UDQDWR��0RQD�XQG�
'HJHQ��8OULFK��+UVJ����%HUXIOLFKH�%LO�
GXQJ�YRQ�)UDXHQ��%,%%��+UVJ����%H�
ULFKWH�]XU�EHUXIOLFKHQ�%LOGXQJ������
%LHOHIHOG�������6��������

5HQQLJHU��6X]DQQ�9LROD���������:DV�
PDFKW�GHU�OLHEH�*RWW��ZHQQ�HU�HLQHQ�
3K\VLNOHKUHU�EHVWUDIHQ�ZLOO"�0lGFKHQ�
XQG�3K\VLN��,Q��8QL�3UHVV�1U������8QL�
YHUVLWlW�%HUQ��KWWS���ZZZ�XQLEH�FK�
XQLSUHVVDUFKLY�KHIW����EHLWUDJ���KWPO��
$EUXI����������������

6LFKWHUPDQQ��%DUEDUD���������'HU�
.QLFN�LP�6SLHJHO��5HDOLWlW�XQG�5ROOHQ��
,Q��%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�
XQG�)RUVFKXQJ��%0%)��5HIHUDW�&KDQ�
FHQJHUHFKWLJNHLW�LQ�%LOGXQJ�XQG�%HUXI�
�+UVJ���0,17�XQG�&KDQFHQJOHLFKKHLW�
LQ�ILNWLRQDOHQ�)HUQVHKIRUPDWHQ��%HUOLQ��
6��������

6ROJD��+HLNH��3IDKO��/LVD���������'RLQJ�
*HQGHU�LP�WHFKQLVFK�QDWXUZLVVHQ�
VFKDIWOLFKHQ�%HUHLFK��:LVVHQVFKDIWV�
]HQWUXP�%HUOLQ�I�U�6R]LDOIRUVFKXQJ�
�:=%���'LVFXVVLRQ�3DSHU�63�,������

6WDWLVWLVFKHV�%XQGHVDPW���������%LO�
GXQJ�XQG�.XOWXU��%HUXIOLFKH�%LOGXQJ��
)DFKVHULH�����5HLKH����

=LHIOH��0DUWLQD��-DNREV��(YD�0DULD�
��������:HJH�]XU�7HFKQLNIDV]LQDWLRQ���
6R]LDOLVDWLRQVYHUOlXIH�XQG�,QWHUYHQWL�
RQVSXQNWH��%HUOLQ�X��+HLGHOEHUJ�

��$XWRULQ
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-DQD�.OHLQ��%�$���0DVWHUVWXGHQWLQ�DP�
6HPLQDU�I�U�6R]LDOZLVVHQVFKDIWHQ�DQ�
GHU�8QLYHUVLWlW�6LHJHQ�PLW�GHP�6FKZHU�
SXQNW�%LOGXQJV��XQG�$UEHLWVVR]LRORJLH��
6WXGHQWLVFKH�0LWDUEHLWHULQ�LP�
)RUVFKXQJVSURMHNW�Ä7HFKQLNVR]LDOLVD�
WLRQ�LP�(OWHUQKDXV�XQG�QDFKKDOWLJHV�
+DQGHOQ�DOV�7KHPD�GHV�6DFKXQWHU�
ULFKWV³��7HLOSURMHNW�LP�5DKPHQ�GHV�3UR�
MHNWHV�Ä'HQ�6DFKXQWHUULFKW�YHUQHW]HQ�
��3HUVSHNWLYHQ�|IIQHQ³��JHI|UGHUW�YRP�
QRUGUKHLQZHVWIlOLVFKHQ�0LQLVWHULXP�
I�U�,QQRYDWLRQ��:LVVHQVFKDIW�XQG�)RU�
VFKXQJ��3URMHNWOHLWXQJ��3'�'U�+DQV�
*UD�O�XQG�'U�0DULDQQH�/DQJVWURI��


