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� ,PLWLHUHQ�DOV�.UHLHUHQ

� $XWRUHQDQJDEHQ

(LQH�$XVVWHOOXQJ�DOV�NRQNUHWHU�$XVJDQJVSXQNW

Å'HQNHQ�LVW�JHZL��D�SULRUL�XQDQVHKQOLFK�²�XQG�VFKDIIW�GRFK�

%LOGHU�� lX�HUW� 9RUVFKOlJH�� YHUJHZLVVHUW� XQG� LUULWLHUW�� HUP|J�

OLFKW� $XVZHLWXQJHQ� XQG� 9HUGLFKWXQJHQ�� HU]ZLQJW� 9HUVFKLH�

EXQJHQ��(V�I�KUW�NHLQ�:HJ�GDUDQ�YRUEHL��VLFK�]X�lX�HUQ��,P�

PHU�ZLHGHU�JDE�HV�GHVKDOE�9HUVXFKH��0RGHOOH�GHV�'HQNHQV�

]X�IRUPXOLHUHQ�XQG�GDV�DQ�XQG�I�U�VLFK�8QVFKHLQEDUH�XQG�8Q�

VLFKWEDUH�]X�YHUDQVFKDXOLFKHQ��+HJHO��6FKRSHQKDXHU��'DUZLQ�

RGHU�)UHXG�P�KWHQ�VLFK�HEHQVR�GDUXP�ZLH�YLHOH�(QWGHFNHU�

FKHPLVFKHU�� SK\VLNDOLVFKHU� RGHU� ELRORJLVFKHU�� PDWKHPDWL�

VFKHU�RGHU�JHRGlWLVFKHU�3UR]HVVH��8QJHZLVV�EOHLEW�QDW�UOLFK�

ZHLWHUKLQ�� RE� 'HQNHQ�ZLUNOLFK� DXVJHVWHOOW�� GHU� EOLQGH� )OHFN�

DOV� VROFKHU� VLFKWEDU� JHPDFKW�ZHUGHQ� NDQQ�� (V� NRPPW��ZLH�

LP�3UR]HVV� GHU�:LVVHQVFKDIWHQ� XQG� .�QVWH�� LPPHU�ZLHGHU�

HLQ]LJ�DXI�GHQ�9HUVXFK�DQ��)�U�GLH�$XVVWHOOXQJ�Ä+HXWH�LVW�0RU�

JHQ¶� LVW�GLHVHU�9HUVXFK�XQWHUQRPPHQ��VLQG�:LVVHQVFKDIWOHU�

XQG� .�QVWOHU� DXV� XQWHUVFKLHGOLFKHQ� .XOWXUHQ� HLQJHODGHQ�

ZRUGHQ��LKUH�0RGHOOH�YRP�'HQNHQ�DXV]XVWHOOHQ��6LFKWEDU�JH�

PDFKW�ZHUGHQ�DOVR�QLFKW�LQ�HUVWHU�/LQLH�GLH�*HGDQNHQ��%HIXQ�

GH��(UNHQQWQLVVH���EHU�GLH�:HOW�DOV�YLHOPHKU�GLH�0RGHOOH�XQG�

6LFKWZHLVHQ��GLH�GDV�MHZHLOLJH�'HQNHQ��EHU�GLH�:HOW�OHQNHQ��

VWHXHUQ�� DXFK� YHUI�KUHQ�XQG� ]XZHLOHQ�JDU� DEGULIWHQ� ODVVHQ��

'LH� 6HOEVWGDUVWHOOXQJ� GHU� +LQWHUJUXQGDQQDKPHQ�� 6LFKWZHL�

VHQ�� )OXFKWOLQLHQ�� 2ULHQWLHUXQJVPDUNHQ�� /HLWSODQNHQ�� 3IDGH�

]XP�:HVHQWOLFKHQ� ²� XQWHUKDOE� YRQ�5XKP��0DFKW� XQG�1HX�

JLHUGH�HU]lKOW�VLH�YRQ�HLQHU�*HVFKLFKWH��GLH�YRQ�GHU�ÄQDW�UOL�

FKHQ� (LQELOGXQJVNUDIW¶� XQG� LKUHU� QRWZHQGLJHQ� ,QV]HQLHUXQJ�

I�U�XQG�GXUFK�GHQ�0HQVFKHQ�KDQGHOW�� ,P�'HQNHQ��EHU�GDV�

:LUNOLFKH�YHUELQGHW�VLFK�PLW�GHP�HQWGHFNWHQ�2EMHNWLYHQ�GHU�

:HOW�XQG�GHU�.RQVWUXNWLRQ�XQVHUHU�(UIDKUXQJHQ�LPPHU�DXFK�

HLQH�bVWKHWLN�GHU�,QV]HQLHUXQJ�XQG�GHV�$UWLIL]LHOOHQ��$VSHNWH�

XQG�,QV]HQLHUXQJHQ�EUHFKHQ�VLFK� LP�:LVVHQ�XP�GDV�.�QVW�

OLFKH� LKUH� %DKQ� VHLW� MH� QLFKW� VHOWHQ� KLQWHU� GHP� 5�FNHQ� GHU�

8UKHEHU�� ,Q� DOOHU� %HKXWVDPNHLW� XQG�PLW� GUlQJHQGHU�:XFKW��

LQ�]ZDQJVOlXILJHU�9HUHLQIDFKXQJ�XQG�JUR�HU�.RPSOH[LWlW��JH�

KHLPQLVYROO� XQG� RIIHQNXQGLJ�� DXVGU�FNOLFK� XQG� HLQGULQJOLFK�

]XJOHLFK�P|FKWH�GLHVHV�=HLJHQ�GHV�'HQNHQV��EHU�GLH�:HOW�

LQ�GHU�'DUELHWXQJ�VHLQHU�0RGHOOH�HLQHQ�$XVGUXFN� ILQGHQ�� LQ�

GHQHQ� HV� VLFK� GHU�:HOW� YHUVLFKHUW�PLWWHOV� +\SRWKHVHQ� XQG�

6FKOXVVIROJHUXQJHQ��$QPXWXQJHQ�XQG�=XPXWXQJHQ��8QG�YLH�

OHP�PHKU����$XI�GD��GLH�%HVXFKHULQQHQ�XQG�%HVXFKHU�HWZDV�

GDYRQ�HUIDKUHQ�P|JHQ��ZR�XQG�ZLH�'HQNHQ�VLFK�JHJHQZlUWLJ�

EHZHJW�XQG�ZHOFKH�3HUVSHNWLYHQ�LKP�LQQHZRKQHQ�´

'LHVHU� 7H[W� ZXUGH� LP� 1RYHPEHU� ����� DOV� 7H[WWDIHO� ²��

LP�6LQQH�HLQHV�/HLWIDGHQV�I�U�GDV�3XEOLNXP�²�I�U�GLH�OHW]WHQ�

EHLGHQ�0RQDWH�GHU�$XVVWHOOXQJ�Ä+HXWH�LVW�0RUJHQ��hEHU�GLH�

=XNXQIW� YRQ� (UIDKUXQJ� XQG� .RQVWUXNWLRQ¶� DQ� GHUHQ� QHXHP��

(LQJDQJ� DQJHEUDFKW�� 'DGXUFK� GDVV� GLH� $XVVWHOOXQJ� QLFKW�

PHKU�SDUDOOHO�]XU�GDQQ�EHHQGHWHQ�6FKDX�GHV�GHXWVFKHQ�XQG�

LWDOLHQLVFKHQ� 'HVLJQV� GHU� 1DFKNULHJV]HLW� �GHU� 7LWHO� ODXWHWH�

Ä����� ��� -DKUH� LWDOLHQLVFKHV� XQG� GHXWVFKHV� 'HVLJQ�� JH]HLJW�

$XVVWHOOXQJ� Ä+HXWH� LVW�PRUJHQ�� hEHU� GLH� =XNXQIW� YRQ� (UIDKUXQJ� XQG�
.RQVWUXNWLRQ¶�� .XQVW�� XQG� $XVVWHOOXQJVKDOOH� GHU� %XQGHVUHSXEOLN��
'HXWVFKODQG� %RQQ�� �������������������� .XUDWRU�� 0LFKDHO� (UOKRII���
%HUDWXQJ�� +DQV� 8OULFK� 5HFN�� 3URMHNWOHLWXQJ�� -XWWD� )ULQJV�� %HLWUlJH�
]X� $XVVWHOOXQJ� XQG� 3XEOLNDWLRQ� YRQ�� 6LDK� $UPDMDQL�� $QGUHDV� %URHFN�
PDQQ�� %HUQKDUG� -�� 'RW]OHU�� 0LFKHDO� (UOKRII�� (UQVW� YRQ� *ODVHUVIHOG� 	�
0LFKDHO�6WDGOHU��'LHWPDU�.DPSHU��$UWKXU�	�0DULORXLVH�.URNHU��6KXWDUR�
0XNDL�� .XQLKLNR� 1DNDJDZD�� +DQV� 8OULFK� 5HFN�� .QRZERWLF� 5HVHDUFK��
2WWR� (�� 5|VVOHU�� /HVLED� -�� 7HIIR� 	� 1WDWH� .JDOXVKL� .RND�� 2VZDOG�
:LHQHU�� *�QWHU� =DPS� .HOS�� �KJ�� Y�� .XQVW�� XQG� $XVVWHOOXQJVKDOOH� GHU�
%XQGHVUHSXEOLN� 'HXWVFKODQG���&DQW]� 9HUODJ�� %RQQ���6WXWWJDUW� �������
(LQJDQJ�]XU�$XVVWHOOXQJ�YRP�1RYHPEHU������ELV�-DQXDU�������QDFK�
(QGH�GHU�UlXPOLFK�GDPLW�YHUEXQGHQHQ�$XVVWHOOXQJ�Ä��������-DKUH�LWDOLH�
QLVFKHV�XQG�GHXWVFKHV�'HVLJQ¶�

%OLFN�LQ�GLH�$XVVWHOOXQJVKDOOH�YRQ�Ä+HXWH�LVW�PRUJHQ¶�PLW�3URMHNWLRQHQ�
YRQ�DQVFKDXOLFK��GDPLW�DXFK�YRUVWHOOEDU�JHPDFKWHQ�'HQNPRGHOOHQ�DXV�
GHU�:LVVHQVFKDIWVJHVFKLFKWH� DXI� GLH� VFKUlJ� JHVSDQQWHQ� )ROLHQ���0H�
WDOO�3DQHOH� GHU� $XVVWHOOXQJV�$UFKLWHNWXU� YRQ� *�QWHU� =DPS�.HOS�� 'LH�
*HVWDOWXQJ� GHU� $XVVWHOOXQJ� VWDPPW� YRQ� *�QWHU� =DPS�.HOS�� 6LH� LVW�
NHLQH�$UFKLWHNWXU� GHU� 9HUPLWWOXQJ�� VRQGHUQ� =DPS�.HOSV� JHQXLQHU�%HL�
WUDJ�]XP�7KHPD�GHU�$XVVWHOOXQJ��VHLQH�,QWHUSUHWDWLRQ�GHV�SURJUDPPD�
WLVFKHQ�$QOLHJHQV��6LH�VHW]WH�DXI�HLQH�RIIHQH��NODU�JHJOLHGHUWH�6WUXNWXU�
PLWWHOV� VFKUlJ� HLQJHVWHOOWHU��PLW� KDOE� UHIOHNWLHUHQGHQ�� KDOE� GXUFKVLFK�
WLJHQ� *D]HQ� EHVSDQQWHQ� 5DKPHQ� RGHU� 3DQHHOH�� DXI� GHQHQ� PLWWHOV�
/LFKW�3URMHNWLRQHQ� YLVXDOLVLHUWH� 'HQNPRGHOOH� LQ� HSKHPHUHU� *HVWDOW�
DXV�GHU�:LVVHQVFKDIWVJHVFKLFKWH�]X�VHKHQ�ZDUHQ��9RUQH�OLQNV��7HLODQ�
VLFKW� GHV� %HLWUDJV� YRQ� .XQLKRNR�1DNDJDZD�� Ä'()� ������¶�� KLQWHQ� GLH�
6LWXDWLRQ�YRQ�2VZDOG�:LHQHU� Ä9RUVWHOOXQJHQ¶��5HFKWV� LVW� ]X�VHKHQ�GLH�
6FKDX�:DQG�PLW�GHQ�:LVVHQVFKDIWVPRGHOOHQ��5HFKHUFKHQ�%HUQKDUG�-��
'RW]OHU���GLH�PDQ��YRQ�GHU�JUR�HQ�'HVLJQDXVVWHOOXQJ�KHU�HLQWUHWHQG��DOV�
HUVWHV��GLUHNW�JHJHQ�EHU��HUEOLFNWH�



ZHUGHQ�NRQQWH��VRQGHUQ�HLJHQVWlQGLJ�ZXUGH��ZDU�HLQ�QHXHU��

HLJHQHU� (LQJDQJ�Q|WLJ��1LFKW�PHKU� GLH�6FKDXWDIHOQ� DXV�GHU�

:LVVHQVFKDIWVJHVFKLFKWH� ERWHQ� VLFK� GHP� (LQWUHWHQGHQ� DOV�

*HJHQ�EHU�GDU�� VRQGHUQ�HV�ZXUGH�HLQH�HLJHQH�/HLWLQIRUPD�

WLRQ�DQJHEUDFKW��VR�GDVV�VLFK�GLH�%HVXFKHU�QLFKW��YRQ�HLQHU�

QXQ�PDUJLQDOHQ�(FNH� DXV� YHUVWRKOHQ�HLQWUHWHQG�� DOV� VHLWOLFK�

DEJHVFKREHQ�HPSILQGHQ�PXVVWHQ�

'DV�0DWHULDO��=LHO�XQG�7KHPD�GHU�$XVVWHOOXQJ

$P�%HLVSLHO�GLHVHU�$XVVWHOOXQJ��GLH�XQWHU�DQGHUHP�]XP�=LHO�

KDWWH��GLH�3ULQ]LSLHQ�YHUVFKLHGHQHU�'HQNZHLVHQ�]XU�RGHU��EHU�

GLH�:HOW�lVWKHWLVFK�HUIDKUEDU�XQG�VLFKWEDU�]X�PDFKHQ��HUJLEW�

VLFK�GLH�JHQHUHOOHUH�0|JOLFKNHLW��GDV�JUXQGVlW]OLFK�.UHDWLYH�

GHU� 7KHRULHELOGXQJ�QLFKW� DOV� HLQHQ� ]XVlW]OLFKHQ�(IIHNW�� HLQH�

VHNXQGlUH� $XIQDKPH� RGHU� ,QV]HQLHUXQJ� ]X� YHUVWHKHQ�� VRQ�

GHUQ�DOV�HLJHQHV�7KHPD�]X�VWXGLHUHQ��Ä*UXQGVlW]OLFK�NUHDWLY¶�

PHLQW�KLHU��XQWHU�$EVHKXQJ�YRQ�(IIHNWHQ��:LUNXQJHQ�� DXFK�

1�W]OLFKNHLWHQ�� DOV� GLH� PDQ� VLFK� JHUQH� GHQ� 0HKUZHUW� GHV�

HLQ�*UXQGOHJHQGHV�EHZHLVHQGHQ�.UHDWLYHQ� LQ�'LHQVWHQ� YRQ��

*HVHOOVFKDIW��)RUWVFKULWW��.UDQNKHLWVEHNlPSIXQJ��lVWKHWLVFKHU�

9HUJQ�JXQJ��%HOHKUXQJ��%LOGXQJ�HWF��YRU]XVWHOOHQ�EHOLHEW��(V�

JHKW�KLHU� DEHU�XP�GHQ�.HUQ�HLQHU�$QODJH�� XP�*HQHUDWLYLWlW�

DOV�(QWZHUIHQ��QLFKW�DOV�(U]HXJHQ��DOV�HLQ�Ä(UKHOOHQ¶��QLFKW�DOV�

HLQ� (UUHLFKHQ�� DOV� HLQ� *HLVWLJHV�� QLFKW� DOV� HLQ� LQ� 3URGXNWHQ�

0DWHULDOLVLHUWHV��'LH�DOV�%HLVSLHO�KHUDQJH]RJHQH�$XVVWHOOXQJ�

I�U�GDV�7KHPD�GHU�.UHDWLYLWlW��QlPOLFK�DOV�6HOEVWWKHPDWLVLH�

UXQJVFKDQFH� RGHU� 3DUDGR[LHEHZlOWLJXQJ� GXUFK� JHVWHLJHUWH�

,QV]HQLHUXQJHQ�LQ�.�QVWHQ�XQG�:LVVHQVFKDIWHQ��ZXUGH�YRP�

����������ELV�]XP����������LQ�GHU�.XQVW��XQG�$XVVWHOOXQJV�

KDOOH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG� LQ�%RQQ�JH]HLJW��'LH�

$XVVWHOOXQJ�ZXUGH� LP�.RQWH[W�GHU�JHQDQQWHQ�JU|�HUHQ�XQG�

WKHPDWLVFK� JDQ]� DQGHUV� JHODJHUWHQ� 'HVLJQDXVVWHOOXQJ� UHD�

OLVLHUW��GLH�0LFKDHO�(UOKRII� I�U�GLH� Ä%XQGHVNXQVWKDOOH¶� HQWZL�

FNHOWH�� 'HU� .XUDWRU� EHWULHE� LQ� GLHVHP� 5DKPHQ� VFKRQ� IU�K�

GDV�3URMHNW�HLQHU�]XVlW]OLFKHQ�$XVVWHOOXQJ��'LHVH�VROOWH�QLFKW�

UHWURVSHNWLY�� VRQGHUQ� SURVSHNWLY� VHLQ�� VLFK� QLFKW� PLW� SRSX�

OlUHQ�&RGHV�GHU�$OOWDJVZHOW�EHVFKlIWLJHQ��VRQGHUQ�VLFK�GHU�

H[SHULPHQWHOOHQ�6HOEVWZDKUQHKPXQJ�YRQ�.�QVWHQ�XQG�:LV�

VHQVFKDIWHQ� LP�6LQQH�HLQHV�3RWHQWLDOV�GHU�(QWZLFNOXQJ�XQG�

GHV�:HUGHQV�ZLGPHQ��=ZHL�JHJHQVlW]OLFK�JHGDFKWH��W\SROR�

JLVFK�ZLH�NRQNUHW�GLYHUV�JHIRUPWH�XQG�JHSUlJWH�$XVVWHOOXQ�

JHQ�DOVR��GLH�VLFK�DEHU�HUJlQ]HQ�VROOWHQ��0DQ�NRQQWH�YRQ�GHU��

HLQHQ�]X�GHU�DQGHUHQ�$EWHLOXQJ��EHUZHFKVHOQ��ZXUGH�GDEHL�

MHGRFK�QLFKW�ODXWVWDUN��VRQGHUQ�GH]HQW�DXI�GLH�%HVRQGHUKHLWHQ�

KLQJHZLHVHQ��ZREHL�GHU�*HVDPW]XVDPPHQKDQJ�²�UHWURVSHNWLY��

XQG� SURVSHNWLY�� GHU� =XVDPPHQKDQJ� YRQ� Ä(¶�� XQG� Ä8¶�.XOWXU�

²� �EHUKDXSW� QLFKW� GHNODULHUW�ZXUGH��ZHGHU� SURJUDPPDWLVFK�

DOV� %HOHKUXQJ� QRFK� I�U� GLH� $X�HQGDUVWHOOXQJ�� 'LH� $XVVWHO�

OXQJHQ� ZDUHQ� DEVLFKWVYROO� GLYHUV� HLQJHULFKWHW� XQG� LQ� LKUHU��

:LUNXQJ�VRIRUW�DOV�XQWHUVFKLHGHQH�HUIDKUEDU��(LQ�KDXSWVlFK�

OLFKHU�� GRFK� GLVNUHW� JHVWDOWHWHU� 'XUFKJDQJ� YHUEDQG� EHLGH�

$XVVWHOOXQJHQ�DQ�MHZHLOV�HLQHU�/lQJVVHLWH��0DQ�NRQQWH�GHP�

QDFK� GLH� GLIIHUHQWHQ� &RGHV� YRQ� 'HVLJQ���$OOWDJ���*HEUDXFKV�

J�WHUlVWKHWLN�XQG�:LVVHQVFKDIW���.�QVWH���)RUVFKXQJ�DXFK�DOV�

HLQH�.RPSOHPHQWDULWlW� YRQ� Ä(¶� XQG� Ä8¶� OHVHQ��'LH� ÄNOHLQHUH¶��

H[SHULPHQWHOOHUH�$XVVWHOOXQJ�KDWWH�HLQH�OlQJHUH�/DXI]HLW��HLQ�

)DNWXP�� GDV� YRQ� $QIDQJ� DQ� VLFK� DXI� GHQ� 3ODQ� VR� DXVZLUN�

WH��GDVV�VLH�DOV�LQ�VLFK�JHVFKORVVHQH�(LQKHLW�DXFK�RKQH�GHQ�
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GHP�%HLWUDJ�Ä*HVWHQ�DOV�:HOWSUR]HVV¶�YRQ�6KXWDUR�0XNDL��

$XVVWHOOXQJ� Ä+HXWH� LVW�PRUJHQ¶��%LOGNRQVWUXNWLRQHQ�GHU�:LVVHQVFKDIW��
YLVXDOLVLHUWH� 'HQNPRGHOOH� DXV� GHU�:LVVHQVFKDIWVJHVFKLFKWH� �5HFKHU�
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'HVLJQSDUWQHU� WUDJIlKLJ� VHLQ� PXVVWH�� $XVJDQJVSXQNW� ZDU�

GLH�,GHH��]XU�Ä3HUVSHNWLYH�YRQ�(PSLULH�XQG�.RQVWUXNWLRQ¶�²�VR�

GHU�$UEHLWVWLWHO�]X�%HJLQQ�²�HLQ�'XW]HQG�:LVVHQVFKDIWOHU�XQG�

.�QVWOHU�HLQ]XODGHQ�PLW�GHU�$EVLFKW��GLH�*U�QGH�XQG�3ULQ]LSL�

HQ��GLH�EHGLQJHQGHQ��JHQHUDWLYHQ�3HUVSHNWLYLHUXQJVPRGHOOH��

LKUHV�LQ�*HVWDOW�YRQ�ZLVVHQVFKDIWOLFKHQ��GLVNXUVLYHQ�XQG�SR�

HWLVFKHQ�'DUVWHOOXQJHQ�UHDOLVLHUWHQ�'HQNHQV��EHU�GLH�:HOW�]X�

YLVXDOLVLHUHQ��DOVR�GDV�$XJHQPHUN�DXI�GLH�SDUDGR[DO�SUlJHQ�

GH��GHQQRFK�QLHPDOV�XQPLWWHOEDU�HLQVLFKWLJH��JHUDGH�LQ�LKUHU�

$QWULHEVNUDIW�²�QLFKW�QXU�SV\FKRORJLVFK��VRQGHUQ�HSLVWHPROR�

JLVFK�²�QLFKW�GXUFKVFKDXEDUH��DOVR�ZDKUKDIW�DXI�GHU�YHUERU�

JHQHQ�(EHQH�ZLUNHQGH�6\VWHPVWHXHUXQJ�]X�OHJHQ��

� 'DPLW� YHUODJHUWH� VLFK� GLH� )RUPXOLHUXQJ� GHV� HLJHQHQ�

'HQNHQV� DXI� GLH�0HWD�(EHQH� GHU� 'XUFKOHXFKWXQJ� YRQ� +LQ�

WHUJU�QGHQ�� ZXUGH� DOVR� LP� HLJHQWOLFKHQ� ZLVVHQVFKDIWVWKH�

RUHWLVFKHQ� 6LQQH� ]X� HLQHU� *UXQGODJHQGDUVWHOOXQJ� XQG� HLQHU�

K|KHUVWXILJHQ� 7KHPDWLVLHUXQJ� ELVKHULJHU� 7KHPDWLVLHUXQJV�

ZHLVHQ� XQG� QLFKW� GHU� JHZRKQWHQ�� NRQNUHWHQ� )RUVFKXQJV�

DXIJDEHQ�� 3UREOHPH� XQG� 3HUVSHNWLYHQ�� ,FK� ZDU� ]XQlFKVW�

VHOEVW� YRQ� (UOKRII� ZLH� GLH� DQGHUHQ� :LVVHQVFKDIWOHU� HLQJH�

ODGHQ� ZRUGHQ�� XP� GHQ� )RNXV� GHU� HLJHQHQ� ZLVVHQVFKDIW�

OLFKHQ� $UEHLW� PLWWHOV� HLQHU� SODVWLVFKHQ� $UWLNXODWLRQ� YRQ�

PHWKRGLVFKHQ� 3ULQ]LSLHQ� XQG� SUlJHQGHQ� $UEHLWVPRGHOOHQ�

DXI]XDUEHLWHQ� XQG� H[SOL]LW� GDU]XVWHOOHQ� �ZDV� HLJHQWOLFK� HLQH�

0HWD�0HWD�(EHQH� GDUVWHOOW�� )RUPXQJ� GHU� 3ULQ]LSLHQ�� ZHO�

FKH� GLH� 6LFKWZHLVHQ� OHLWHQ�� GXUFK� ZHOFKH�:LUNOLFKNHLW� DQD�

O\VLHUW�ZLUG���:HQLJ�VSlWHU� IUDJWH�PLFK�(UOKRII��RE� LFK�QLFKW�

PLW� LKP� GLH� $XVVWHOOXQJ� JHPHLQVDP� NXUDWLHUHQ� ZROOH�� ZDV�

LFK�JHUQH�DQQDKP��2E�GLH�$XVVWHOOXQJ�HLQ�(UIROJ�ZDU��GLHVH��

)UDJH�QDFK�GHP�(UIROJ�KlWWH�]XU�FN]XWUHWHQ�]XJXQVWHQ�GHU�(U�

|UWHUXQJ�GHU�)UDJH��QDFK�ZHOFKHQ�.ULWHULHQ�VLFK�HLQ�(UIROJ�I�U�

HLQ�VROFKHV�8QWHUQHKPHQ��EHUKDXSW�EHVFKUHLEHQ�OlVVW��2GHU�

DQGHUV�JHVDJW��ZDV�GHQQ�DOV�(UIROJ�KlWWH�EHVWLPPW�ZHUGHQ�

N|QQHQ��.XU]�]XVDPPHQJHIDVVW�NDQQ�PDQ�5HVRQDQ]�XQG�5H�

DNWLRQHQ�VR�NHQQ]HLFKQHQ��DXVUHLFKHQG�JXW�EHVXFKW��HLQ�KRFK�

DXIPHUNVDPHV�VHOHNWLYHV�3XEOLNXP��ZHQLJ�5H]HQVLRQHQ��GD�

GLH�Ä%XQGHVNXQVWKDOOH¶�I�U�GHQ�6RPPHU������PLW�GHU�'HVLJQ��

DXVVWHOOXQJ� EHUHLWV� ÄDEJHKDNW¶� ZDU�� 5H]HQVLRQHQ� ]XU� KRFK�

NDUlWLJHQ� %HJOHLWSXEOLNDWLRQ�� GLH� WKHRUHWLVFKH� %HULFKWH� GHU�

$XVVWHOOHQGHQ�HQWKLHOW��QLFKW�DEHU�GLH�$XVVWHOOXQJ�]HLJWH��JDE�

HV�QDWXUJHPl��IDVW�NHLQH��GD�GLH�,QKDOWH�I�U�IHVW�EHVFKlIWLJWH�

5HGDNWHXUH�ZRKO�]X�NRPSOL]LHUW�XQG�I�U�IUHLH�%HULFKWHUVWDWWHU�

]X�DXIZHQGLJ�ZDUHQ��*HVSUlFKH��)�KUXQJHQ��'HEDWWHQ��%H�

JOHLWSURJUDPP�ZXUGHQ�JXW�EHVXFKW��,QVJHVDPW�HUZLHV�VLFK��

GDVV� GHU� JHZlKOWH� )RNXV� DXI� GHU� JHQHUDWLYHQ� (QWZLFNOXQJ�

YRQ�:HOWGHQN�0RGHOOHQ�PHKU�,QIRUPDWLRQHQ�HUP|JOLFKWH�DOV�

�EOLFKH�:LVVHQVFKDIWV��XQG�7HFKQLNDXVVWHOOXQJHQ��ZHOFKH�LQ�

GHU�5HJHO�)HWLVFKH�GHU�9HUHKUXQJ�DQVWHOOH�GHU�GHNRQVWUXNWL�

YHQ� =HUOHJXQJ� GHU� SUlJHQGHQ� 'HQNPRGHOOH� ]HLJHQ�� Ä+HXWH�

LVW�PRUJHQ¶�ZROOWH�NOHLQH��SUl]LVH��LQWHOOLJHQWH��JDQ]�YRQ�GHQ�

$XWRUHQ�KHU�EHVWLPPWH�0RGHOOH� ]HLJHQ�� YHUPLHG�DOVR� WHXUH�

XQG�JLJDQWLVFK�GLPHQVLRQLHUWH�$QVSU�FKH�XQG�*HVWHQ��:DV�

VLFK�DQ�0DWHULDOVFKODFKWHQ�RUJDQLVLHUHQ�OlVVW��GLH�LKU�7KHPD�

DXI�HLQH�VFKLHUH��ZHQQ�DXFK�RSXOHQW�ÄJHIDKUHQH¶�2EMHNWHEH�

QH�UHGX]LHUHQ��DOVR�ZLVVHQVFKDIWVWKHRUHWLVFK�EHGHQNOLFK�GLH�

(PSLULH�DXV�GHP�/LFKW�GHU�VLH�HUVW�HUP|JOLFKHQGHQ�7KHRULH��

YHUEDQQHQ��KDW�GLH�PLW����0LOOLRQHQ�'0�DQ�3URGXNWLRQVEXGJHW��
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$XVVWHOOXQJ�Ä+HXWH�LVW�PRUJHQ¶��3URMHNWLRQHQ�GHU�0RGHOOH�DXV�GHU�:LV�
VHQVFKDIWVJHVFKLFKWH�DXI�GLH�VFKUlJ�JHVSDQQWHQ�)ROLHQ���0HWDOO�3DQHHOH�
GHU�$XVVWHOOXQJV�*HVWDOWXQJ�YRQ�*�QWHU�=DPS�.HOS�
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DXVJHVWDWWHWH�JOHLFK]HLWLJ�VWDWWILQGHQGH�$XVVWHOOXQJ�Ä6LHEHQ�

+�JHO¶�LQ�%HUOLQ�DXI�LKUH�:HLVH�GHXWOLFK�JH]HLJW��ZRKLQJHJHQ�

GLH�PLW���������'0�RSHULHUHQGH�%RQQHU�$XVVWHOOXQJ�Ä+HXWH�

LVW�PRUJHQ¶��ZLH�HV�VLFK�LP�9HUKlOWQLV�YRQ�QLFKW�LQWHQWLRQDOHQ�

Ä$UEHLWVWHLOXQJHQ¶� LQ� GLHVHQ� %HUHLFKHQ� ]XZHLOHQ� YRQ� DOOHLQH�

HUJLEW��GDV�YLHO�DQVSUXFKVYROOHUH�3URJUDPP�HQWZLFNHOW�KDWWH��

3HUIRUPDWLRQVWKHRUHWLVFKH�*UXQGLHUXQJ�GHV�.UHDWLYHQ� LP�+LQ�

EOLFN� DXI� N�QVWOHULVFKH� XQG� ZLVVHQVFKDIWOLFKH� (UNHQQWQLVSUR�

]HVVH

6HLW�HLQLJHQ�-DKUHQ�LVW�HLQ�JHZLFKWLJHU�$XIVFKZXQJ�GHV�,QWH�

UHVVHV�DP�.UHDWLYHQ� IHVW]XVWHOOHQ�� DOOHUGLQJV�ZLUG�JDU�QLFKW�

YRQ�.UHDWLYLWlWV�� VRQGHUQ� YRQ�3HUIRUPDWLYLWlWVIRUVFKXQJ�JH�

VSURFKHQ�� 'DV� 3HUIRUPDWLYH� �Ä.XOWXUHQ� GHV� 3HUIRUPDWLYHQ¶��

LQWHUHVVLHUW�LQ�GLHVHP�=XVDPPHQKDQJ�QLFKW�VR�VHKU�LP�6LQQH�

HLQHU�JHVWHLJHUWHQ�$UWLNXODWLRQVIlKLJNHLW�LUJHQGHLQHV�JHZlKO�

WHQ� =HLFKHQUHSHUWRLUHV� RGHU� &RGHV�� 6RQGHUQ�� VWlUNHU� QRFK��

EH]�JOLFK�GHU�9RUDXVVHW]XQJHQ�HLQHU�VSH]LILVFK�DUWLNXOLHUWHQ�

5HGH��QlPOLFK�HLQHU�:LVVHQVFKDIW�GHU�*HQHULHUXQJVP|JOLFK�

NHLWHQ�YRQ�ZLVVHQVFKDIWOLFKHQ�$XVVDJHQ�²�VRZRKO�DOV�*DQ]HV�

ZLH�DXFK�LQ�LKUHU� LQV�'LYHUVH�DXVVWUHXHQGHQ�)�OOH��'DV�HULQ�

QHUW� QLFKW� YRQ�XQJHIlKU� DQ�GLH� DOWH�5KHWRULN��$EHU� ]XJOHLFK�

ZLUG� GDGXUFK� HLQ� 6WUXNWXUDOLVPXV� GHU� GDUJHVWHOOWHQ� 2EMHNW�

EHUHLFKH�GXUFK�HLQH�UKHWRULVFKH�$QDO\VH�GHU�%HVFKUHLEXQJHQ�

YRQ�*HJHQVWDQGVEHUHLFKHQ�DEJHO|VW��'LH�NUHDWLYLWlWVWKHRUHWL�

VFKH�:HQGXQJ�]XP�3HUIRUPDWLYHQ�LVW�EH]HLFKQHQGHU�XQG�EH�

UHFKWLJWHU�DOV�YLHOHV��ZDV�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�PLW�GHP�

9HUVSUHFKHQ�GHU� Ä:HQGXQJ¶�DQ�GLH�YHUPHLQWOLFKH�)URQW�RGHU�

JDU� $YDQWJDUGH� GHV�:LVVHQVFKDIWVEHWULHEHV� VWHOOHQ� ZROOWH��

:HGHU�GDV�HLQH�QRFK�GDV� DQGHUH� VWHKW� KLHU� ]XU�%HZHUWXQJ�

DQ��ELOGHW�DEHU�ZRKO�GHQ�5DKPHQ�HLQHV�QHXHQ�,QWHUHVVHV��GLH�

)OXFKWOLQLH�RGHU�GHQ�)RNXV�JHE�QGHOWHU�$XIPHUNVDPNHLW�

(ULQQHUW�ZHUGHQ�VROO�DEHU�JHUDGH� LP�GHU]HLWLJHQ�.RQWH[W�

GHU� NUHDWLYLWlWVWKHRUHWLVFK� EHGHXWVDPHQ�:HQGXQJ� KLQ� ]XP�

3HUIRUPDWLYHQ�GDUDQ��GDVV�GHU�$XVGUXFN�GHU�3HUIRUPDQ]�HL�

QHQ� JDQ]� VSH]LILVFKHQ� 6LQQ� QLFKW� ]XIlOOLJ� LQ� 6SUDFKZLVVHQ�

VFKDIW�XQG�/LQJXLVWLN�JHZLQQHQ�NRQQWH��'LHVHU�6LQQ�EH]HLFK�

QHW�HLQHQ�NUHDWLYHQ�*UXQGPHFKDQLVPXV�GHV�9HUP|JHQV�]XU�

6SUDFKOLFKNHLW� JHQHUHOO� �YJO�� LP� YRUOLHJHQGHQ� %XFK� GLH� GD�

PLW� YHUEXQGHQHQ��ZHLWHUI�KUHQGHQ� (U|UWHUXQJHQ� LP� .DSLWHO�

*UXQGULVV� ,,��2UGQXQJ�� XQG�GDULQ�GDV�8QWHUNDSLWHO� Ä8QLYHUVDOL�

WlW� XQG� 7LHIHQJUDPPDWLN�� 9DULDWLRQVUHLFKWXP�XQG� GLH� JHQH�

UDWLYH�3URGXNWLYLWlW�YRQ�6SUDFKIlKLJNHLWHQ¶��� ,P�YRUOLHJHQGHQ�

=XVDPPHQKDQJ�VROO��DXFK�ZHQQ�HLQH�ZHLWHUJHKHQGH�(U|UWH�

UXQJ�Q|WLJ�ZlUH��DQ�GLHVHQ�8UVSUXQJ�QXU�NXU]�HULQQHUW�ZHU�

GHQ��8QG�]ZDU��ZHLO�GLH�HLQHU�3HUIRUPDQ]�]XJUXQGH�OLHJHQGH�

.RPSHWHQ]��GDV�KHL�W�GLH�6WUXNWXU�HLQHU�WLHIHQJUDPPDWLVFKHQ�

$QJHPHVVHQKHLW�GHU�.HQQWQLV�YRQ�5HJHOQ�XQG�0|JOLFKNHLWHQ�

�EHUKDXSW�LQ�MHGHP�)DOO�DXI�3HUIRUPDQ]�DQJHZLHVHQ�LVW��ZHLO�

QXU�VLH�GLH�6SUDFKH�GHU�ÄODQJXH¶�LQ�GLH�6SUDFKOLFKNHLW�GHU�ÄSD�

UROH¶�� DOVR� HLQH� NRQNUHWH�� SK\VLNDOLVFK� XQG� HPSLULVFK� QDFK�

YROO]LHKEDUH�bX�HUXQJ� Ä�EHUVHW]W¶��(UVFKHLQW�3HUIRUPDQ]�]X�

ZHLOHQ�QXU�ZLH�HLQ�VXEMHNWLYHU�RGHU�NRQWLQJHQWHU�)DNWRU��HLQH�

$UW�lVWKHWLVFKH�$NWXDOLVLHUXQJ�GHU�MHZHLOV�LQV�.RQNUHWH�P�Q�

GHQGHQ�7LHIHQVWUXNWXU��VR�NDQQ�PDQ�VLH�DEHU� MHGHU]HLW�DXFK�

XPJHNHKUW�YHUVWHKHQ��$OV�%HGLQJXQJ�GHU�0|JOLFKNHLW��GDVV�

VR�HWZDV�ZLH�6WUXNWXU��EHUKDXSW�*HVWDOW�ZHUGHQ�NDQQ��:DV�

$XVVWHOOXQJVEHLWUDJ�]X�Ä+HXWH�LVW�PRUJHQ¶�
YRQ�.QRZERWLF�5HVHDUFK��Ä7LPH�WR�EDFN�XS"¶��
6WDWLRQ�HLQHU�DNWXHOOHQ�$UEHLW�LP�.RQWH[W�GHU�
YRQ�GHU�.�QVWOHUJUXSSH�VR�EH]HLFKQHWHQ�
3URMHNWVHULH�Ä��BGHQFLHV¶��7RN\R��6mR�3DXOR��
9HQHGLJ��5XKUJHELHW���'LH�3UlVHQWDWLRQ�XQG�
6LWXDWLRQ�LQ�GHU�$XVVWHOOXQJ�LVW�PLW�GHQ�SUDN�

WLVFKHQ�3UR]HVVHQ�XQG�=ZLVFKHQ]XVWlQGHQ�
GHV�3URMHNWHV�YHUNQ�SIW�RGHU�HEHQ�ÄYHUQHW]W¶��
0DQ�NDQQ�LQ�GHU�$XVVWHOOXQJ�QLFKW�QXU�'DWHQ�
DEUXIHQ��(LQEOLFN�QHKPHQ��VRQGHUQ�DXFK�LQ�GLH�
3UR]HVVH�HLQJUHLIHQ�XQG�]X�JXWHU�OHW]W�²�GHQ�
UHDOHQ�ZLH�VFKLPlULVFKHQ�2UWHQ�XQG�GDPLW�
GHQ�GLYHUVHQ�(UIDKUXQJHQ�HLQHQ�REMHNWKDIWHQ��

UHDOHQ�2UW�JHEHQG�²�GHQ�6WDQG�GHV�3URMHNWHV�
GRNXPHQWLHUHQ��LQGHP�PDQ�VLFK�HLQH�&'�5RP�
EUHQQW�XQG�PLWQLPPW��'HU�2UW�GHU�$XVVWHOOXQJ�
WULWW�DOVR�HLQ�LQ�HLQH�XQHQWZHJW�ZHLWHUI�KUHQGH�
%HZHJXQJ�YRQ�KLHU�QDFK�GRUW�XQG�YRQ�GRUW�
QDFK�DQGHUVZR��
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ÄLP�3ULQ]LS¶�XQG�GHP�Ä*UXQGH�QDFK¶�EHVWLPPW�YRUKDQGHQ�LVW��

ZLUG�UHDO�ÄJHJHQVWlQGOLFK¶�QXU�GXUFK�3HUIRUPDQ]�

:HQQ� QXQ� HLQH� $XVVWHOOXQJ� ]XP� *HQHULHUXQJVSUR]HVV�

YRQ� ZLVVHQVFKDIWOLFKHQ� 0RGHOOHQ�� :LVVHQVFKDIW�� 1DFKGHQ�

NHQ��EHU�GLH�:HOW��*HQHULHUXQJ�GHU�*HJHQVWlQGOLFKNHLW�YRQ�

Ä:HOW¶� I�U�GHQ�=XJULII�HLQHU�:LVVHQVFKDIW�GDQDFK� IUDJW��ZHO�

FKHV�GLH�%HGLQJXQJHQ�GHU�0|JOLFKNHLWHQ�GLHVHU�7KHPDWLVLH�

UXQJ� VLQG�� GLH�0RWLYH� XQG�+LQWHUJU�QGH�� GLH� OHLWHQGHQ�0R�

GHOOH�� GDQQ� ]LHKW� GLHVH� )UDJH� RIIHQVLFKWOLFK� HLQH� 3DUDGR[LH�

QDFK�VLFK��VLQG�GRFK�LQ�DOOHU�5HJHO��ZLH�EHUHLWV�DQJHGHXWHW��

GLHVH�0RGHOOH� GHP�%OLFN� GHV� )RUVFKHUV� JHUDGH� YHUERUJHQ��

(U�HEHQ�IRUVFKW��DEHU�QLFKW�LQ�GHU�M�QJVW�LP�=XJH�GHV�3HUIRU�

PDWLYHQ�DXFK�YRQ�%UXQR�/DWRXU�JHIRUGHUWHQ�.ODUKHLW�GHU�9HU�

JHJHQZlUWLJXQJ�GHU�JHVFKLFKWOLFKHQ�6LWXLHUXQJHQ�GHU�UHDOHQ�

ZLVVHQVFKDIWOLFKHQ�)RUWVFKULWWH��VRQGHUQ�LQ�DOOHU�5HJHO�LQ�GHU�

$UW��VLFK�GLHVHQ�]X�YHUVFKOLH�HQ��ZHLO�HU�I�U�GHQ�)RUVFKXQJV�

SUR]HVV�LKUHU�QLFKW�EHGDUI��'LH�)UDJH�]LHOW��HLQIDFKHU�JHVDJW��

DXI�GHQ�EOLQGHQ�)OHFN��GHU�VHKHQ�P|JOLFK�PDFKW�RKQH�VHOEHU�

]X�VHKHQ�RGHU�I�U�6HKHQ�(PSILQGOLFKNHLWHQ�EHUHLW]XVWHOOHQ�

'DV�8QWHUQHKPHQ� Ä+HXWH� LVW�PRUJHQ¶� NDQQ��PLW� HLQLJHQ�

-DKUHQ� $EVWDQG� XQG� LP� 5�FNEOLFN� DOV� %HLWUDJ� VRZRKO� ]XU�

V]LHQWLVWLVFKHQ� *UXQGODJHQWKHRULH� GHU� PHQVFKOLFKHQ� .UHD�

WLYLWlW� ZLH� DXFK� ]XP� 3HUIRUPDWLYHQ� GHU� 7KHRULHELOGXQJHQ� ²�

YLHOOHLFKW� JDU� DOV� HLQ� %HULFKW� ]X� HLQHU� QRFK� LQ� (QWZLFNOXQJ�

EHILQGOLFKHQ� Ä:LVVHQVFKDIW� GHU� 3HUIRUPDWLYLWlWVIRUVFKXQJ¶�

²� YHUVWDQGHQ� ZHUGHQ�� 'DV� PDFKW� GHU� DNWXHOOH� .RQWH[W� GHU�

:HQGXQJHQ�]XP�3HUIRUPDWLYHQ�GHXWOLFK��DXI�ZHOFKH�VLFK�GDV�

8QWHUQHKPHQ� NODU� XQG� EHZXVVW� EH]RJ�� DEHU� LQ� HEHQVR� EH�

ZXVVWHU�9HUPHLGXQJ�GHU�1HQQXQJ�GLHVHV�6FKODJZRUWHV��2I�

IHQNXQGLJ�JLQJ�HV� LQ�GHP�8QWHUQHKPHQ� Ä+HXWH� LVW�PRUJHQ¶�

XP� EHLGH� 0|JOLFKNHLWHQ� GHV� SHUIRUPDWLYLWlWV�� ZLH� NUHDWLYL�

WlWVWKHRUHWLVFK�GLVNXWLHUWHQ�.RQ]HSWHV��(LQPDO�XP�GLH�GXUFK�

6WHLJHUXQJ�GHU�$UWLNXODWLRQVIlKLJNHLW�XQG�GHV�EHZXVVWHQ�=HL�

FKHQJHEUDXFKV� P|JOLFKH� (LQVLFKWQDKPH� LQ� GLH� .RQVWUXNWL�

RQVPRGHOOH� GHVVHQ��ZDV� DOV� .RQVWUXLHUWHV� HUVW� YRQ� HLJHQW�

OLFKHP�:HUW� VHLQ� P|FKWH� ²� DQDORJ� ]X� HLQHP�0DQLHULVPXV�

GHU�ELOGHQGHQ�.�QVWH��LQ�GHQHQ�QLFKW�0RWLYH��VRQGHUQ�JDQ]H�

%LOGPRGHOOH�YHU]HLFKQHW�XQG�DXI�HLQHU�0HWD�(EHQH� UHDUWLNX�

OLHUW� XQG�VRPLW� LQ� LKUHQ�$QWULHEHQ�XQG�0HFKDQLVPHQ��0RWL�

YHQ�XQG�)RUPHQ��6WUXNWXUHQ�XQG�hEHU]HXJXQJHQ��EHUKDXSW�

HUVW� ]XJlQJOLFK� JHPDFKW�ZXUGHQ�� (V� LVW� QLFKW� IDOVFK�� GLHVH�

0HWD�0RGHOO�(EHQH�DOV�HLQH�lVWKHWLVFKH�XQG� UKHWRULVFKH�]X�

EH]HLFKQHQ�� Ä'HV�.DLVHUV� QHXH�.OHLGHU¶� N|QQHQ� DOV� (UVFKHL�

QXQJHQ�JHUDGH�QLFKW�KLQJHQRPPHQ�ZHUGHQ�� LQGHP�PDQ�HL�

QHU�VFKLHUHQ��]XPDO�DXWRULWlU�EHDQVSUXFKWHQ�([LVWHQ]EHKDXS�

WXQJ�IROJW��'LHVH�PXVV�HUVW�YRUXUWHLOVIUHL�²�VHLW�+RUD]��VLQH�LUD�

HW�VWXGLR��DOVR�RKQH�=RUQ�XQG�(LIHU�²�JHSU�IW�ZHUGHQ��1LFKW�

VHOWHQ�VWHOOW�VLFK�GDEHL�KHUDXV��GDVV�JDU�NHLQH�.OHLGHU�JHWUD�

JHQ�ZHUGHQ��2GHU�HEHQ�DQGHUH�DOV�GLH�EHKDXSWHWHQ��6ROFKH�

0RGHOONULWLN� LVW� HLQH� KHUDXVUDJHQGH� /HLVWXQJ� LQ� GHU� lVWKHWL�

VFKHQ�XQG� UKHWRULVFKHQ�7UDGLWLRQ��VRIHUQ�GLHVH�HSLVWHPLVFK�

XQG�QLFKW�QXU�HSL�SKlQRPHQDO�HUIROJW��'LH�:HQGXQJ�GHV�.UH�

DWLYHQ�]XP�3HUIRUPDWLYHQ�VFKHLQW�KLHU�DEHU�QRFK�YLHO�VWlUNHU�

HLQ�NXOWXUHOOHV�+LQWHUJUXQGJHI�KO��HLQH�PRGHOOJHEHQGH�0HQ�

WDOLWlW�DXVILQGLJ�]X�PDFKHQ�XQG�DOV�EHVWLPPHQGH�*U|�H�DP�

:HUN�]X�VHKHQ��QlPOLFK�GLH�%HREDFKWXQJ�GHV�6LFK�LQV�:HUN�

Ä��BGHQFLHV¶�HQWZLFNHOW�HLQHQ�)RNXV�YRQ�8UED�
QLVWLN��GHU�I�U�GUHL�.RQWLQHQWH�XQG�YLHU�H[HPS�
ODULVFK�DXVJHZlKOWH�6WlGWH�EH]LHKXQJVZHLVH�
XUEDQH�5HJLRQHQ�HLQH�ZDQGHOEDUH�0DWUL[�
XQG�HLQ�'LVSRVLWLY�PLW�JDQ]�XQWHUVFKLHGOLFKHQ�
$N]HQWXLHUXQJHQ�I�U�XQG�PLW�HLQHU�9LHO]DKO�YRQ�
LQWHUHVVLHUWHQ�XQG�XQWHUVFKLHGOLFK�SROLWLVLHUWHQ�
.UHLVHQ�HQWZLFNHOW��%HJRQQHQ������LQ�7RN\R�
�Ä��BGHQFLHV�7RN\R�²�TXHVWLRQLQJ�XUEDQLW\¶���
IRUWJHVHW]W������LQ�6mR�3DROR��Ä��BGHQFLHV�
6mR�3DXOR�²�FRQQHFWLYH�LQWHUIDFLQJ¶��������PLW�
GHU�$N]HQWXLHUXQJ�DXI�ÄODYRUR�LPPDWHULDOH¶�I�U�
GLH�%LHQQDOH�LQ�9HQHGLJ�PRGLIL]LHUW��$XVWULD�
3DYLOORQ��Ä��BODYRUR�LPPDWHULDOH�²�FRQVWUXFWLQJ�
SXEOLF�VSKHUH¶���LVW�GLH�$UEHLW�LQ�GHQ�-DKUHQ�
����������LP�5XKUJHELHW�]X�HLQHP�YRUOlXILJHQ�
(QGH�JHNRPPHQ��Ä��BGHQFLHV�5XKUJHELHW�
²�WUDQVORFDO�LQWHUYHQLQJ¶���GLH�7\SRORJLH�XQWHU�
VFKLHGOLFKHU�8UEDQLWlW�XQG�SROLWLVFKHU�3DUWL]L�
SDWLRQVIRUPHQ�DQ�XUEDQHP�/HEHQ�IDOOZHLVH�DQ�
GLJLWDOHQ�,QWHUYHQWLRQVP|JOLFKNHLWHQ�EH]�JOLFK�
7HLOQDKPH��6HOEVWRUJDQLVDWLRQ��SODQHULVFKHQ�
0|JOLFKNHLWHQ�GHU�6WHOOXQJQDKPH�YRQ�%�UJHUQ�
VSLHJHOQG�

.RQVWUXNWLY�HQWVFKHLGHQG�LVW�LQ�DOOHQ�JHQDQQWHQ�
3URMHNWHWDSSHQ�GLH�(UDUEHLWXQJ��(QWZLFNOXQJ��
$QSDVVXQJ��0RGLILNDWLRQ�HLQHU�VSH]LILVFK�I�U�
LQWHUYHQWLRQLHUHQGHV�+DQGHOQ�HLQJHULFKWHWHQ�
6RIWZDUH��HLQHV�GLJLWDOHQ�:HUN]HXJV�DOVR��GDV�
G\QDPLVFKHV��NRQQHNWLYHV�+DQGHOQ�LQ�HLQHU�
K\EULGHQ�6SKlUH�]ZLVFKHQ�GHP�0DVFKLQL�
VFKHQ�XQG�GHP�*HVHOOVFKDIWOLFKHQ�HUODXEW��(V�
ZHUGHQ�QHXH�,QWHUYHQWLRQVIRUPHQ�I�U�.XQVW�
LQ�:LVVHQVFKDIW��6WDGWSODQXQJ�XQG�*HVHOO�
VFKDIW�JHVXFKW��'D]X�ZHUGHQ�XUEDQLVWLVFKH�
ZLH�WHOHPDWLVFKH�3URMHNWH�HQWZRUIHQ��GLH�YRQ�
HLQHU�XQ�EHUVHKEDUHQ�9LHOIDOW�GHU�3DUWL]LSD�
WLRQ��DQRQ\PHQ��NROOHNWLYHQ�,QIRUPDWLRQV��XQG�
(UNHQQWQLVXPVFKLFKWXQJHQ�DXVJHKHQ�XQG�]ZL�
VFKHQ�GHQ�EHNDQQWHQ�5HJXODULHQ�DQGHUH��QHXH��
DEZHLFKHQGH��XQEHNDQQWH�+DQGOXQJVIRUPHQ�
LQLWLLHUHQ��1LFKW�GDV�.XQVWZHUN�DOV�2EMHNW�LVW�
KLHU�GDV�=LHO��VRQGHUQ�GLH�,QWHQVLYLHUXQJ�YRQ�
hEHUODJHUXQJHQ�XQG�8PVFKLFKWXQJHQ�GXUFK�
N�QVWOHULVFKH�3UDNWLNHQ��GLH�PLW�SRHWLVFKHQ�
0LWWHOQ�HLQH�3ROLWLN�GHU�:HOWHU]HXJXQJ�
HUODXEHQ��,PPHU�JHKW�HV�GDEHL�XP�HLQH�SROLWL�
VFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�PHGLDO�IRU�

PDWLHUWHQ�WHFKQRORJLVFKHQ�=ZlQJHQ��GLH�HLQH�
VWDQGDUGLVLHUWH�:HOWV\QFKURQ�6LJQDODXVWDXVFK�
*HVHOOVFKDIW�HUVW�P|JOLFK�PDFKW��(LQH�GHU�
ZHVHQWOLFKHQ�SROLWLVFKHQ�0D[LPHQ�HLQHU�SRHWL�
VFKHQ��N�QVWOHULVFKHQ�3UD[LV�GXUFK�0HGLHQ�LVW�
DXV�GHU�6LFKW�YRQ�.QRZERWLF�5HVHDUFK�GLH��HV�
VHL�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ��GDVV�PDQ�
VLFK�I�U�GLH�6FKZlFKHQ�YRQ�6FKQLWWVWHOOHQ�XQG�
GLH�SRWHQWLHOOHQ�.UlIWH��GLH�VLH�HQWKDOWHQ��VHQVL�
ELOLVLHUH��(LQHV�GHU�ZHVHQWOLFKHQ�=LHOH�EHVWHKH�
GDULQ��GLHVH�6FKZlFKHQ�]X�HUNHQQHQ�XQG�
VLH�LQ�WHQGHQ]LHOOH�.UlIWH�]X�YHUZDQGHOQ��GLH�
IU�KHU�RGHU�VSlWHU�ZLUNVDP�ZHUGHQ�N|QQWHQ��
Ä7LPH�WR�EDFN�XS"¶�PDFKW�GLH�VR�HUVFKORVVHQHQ�
9HUELQGXQJHQ�GHV�UHDOHQ�:DKUQHKPXQJV��XQG�
+DQGOXQJVUDXPV�PLW�GHU�JOREDOHQ�6SKlUH�
GLJLWDO�EDVLHUWHU�,QIRUPDWLRQV�EHUWUDJXQJHQ�
�LQIRUPDWLVFK�YLUWXDOLVLHUWH��UHDO�VWDQGDUGLVLHUWH�
:HOWV\QFKURQJHVHOOVFKDIW��]XJlQJOLFK�



6HW]HQV�� GHV� 9ROO]XJV� XQG� GHV�0RWLYHV� GHV� .RQVWUXLHUHQV��

GDV� KHL�W� GLH� 7HLOKDEH� DP� NRQVWLWXWLYHQ� 3UR]HVV�� XQG� ]ZDU�

VWlUNHU�� DOV� HV� GLH� IU�KHU� HLQVHLWLJ� LQVWUXPHQWDOLVLHUWHQ�� DXI�

(LJHQJHOWXQJ� NRQ]HQWULHUWHQ� VFKLHUHQ� (UJHEQLVVH� ]XJHODV�

VHQ�KlWWHQ��'DKLQWHU�OLHJW�HLQH�ZHLWHUH�(EHQH��GLH�GDYRQ�DXV�

JHKW��GDVV�QXU�LQ�GHU�0RGHOOLHUXQJ�GHU�.UHDWLYLWlW�]XU�LPPHU�

H[SOL]LHUHQGHQ� XQG� DUWLNXOLHUHQGHQ� 3HUIRUPDQ]� �EHUKDXSW�

HWZDV� DOV� HLQ� &RGH�� HLQ� 5HJLVWHU�� HLQH� 5KHWRULN�� HLQ� 5HSHU�

WRLUH� VLFK� IRUPW��GDV� LUJHQGZDQQ� LQ�GHU�/DJH� LVW�� GLH�5DWLR�

QDOLWlW�XQG�(LJHQKHLW�GHU�(UJHEQLVVH� LQ�HLQ�HQWVSUHFKHQGHV�

/LFKW�]X�VWHOOHQ��PLWWHOV�bVWKHWLN�LP�6LQQH�GHU�GLIIHUHQ]WKHR�

UHWLVFKHQ�$UWLNXODWLRQ�GHU�8QWHUVFKLHGOLFKNHLW�YRQ�]HLFKHQJH�

EHQGHP�0RGHOO� XQG� HU]HXJWHQ�� JHQHULHUWHQ� =HLFKHQNHWWHQ��

GDV�KHL�W�)ROJHQ�YRQ�(UNHQQWQLVVHQ���'LH�HUQHXW�DQVHW]HQGH��

JHVWHLJHUWH�� YHUGRSSHOWH� 5HIOH[LRQ� LQPLWWHQ� GHU� .RQVWUXNWL�

RQVSULQ]LSLHQ�YRQ�0RGHOODXVVDJHQ�JHJHQ�EHU�Ä:HOW¶�LVW�GDV��

ZDV�.UHDWLYLWlW�XQG�3HUIRUPDQ]�GHV�8QWHUQHKPHQV�Ä+HXWH�LVW�

PRUJHQ¶�EHVWLPPW�KDW�

'LHVH� PHWD�WKHRUHWLVFKHQ� %HPHUNXQJHQ� VLQG� Q�W]OLFK��

XP�GLH�SHUIRUPDWLYH�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ�GHV�ZLV�

VHQVFKDIWOLFK� *HQHULHUWHQ� ]X� EHOHXFKWHQ�� HLQH� (PSLULH�� GLH�

GXUFK� GLH� $XVVWHOOXQJ� VHOEHU� JHVFKDIIHQ� ZRUGHQ� LVW�� 'DVV�

GHU�NUHDWLYLWlWVWKHRUHWLVFK�EHGHXWVDPH�6WHOOHQZHUW�GHV�3HU�

IRUPDWLYHQ� UHWURVSHNWLY� GDUJHVWHOOW�ZHUGHQ� NDQQ�� HQWVSULFKW�

GXUFKDXV�GHU�,QWHQWLRQ�GHU�$XVVWHOOXQJ��ZHOFKH�QLFKWV�ZHQL�

JHU� DOV�ZLVVHQVFKDIWOLFKHV� XQG� N�QVWOHULVFKHV�'HQNHQ� DXV�

VWHOOHQ�ZROOWH� LP� +LQEOLFN� QLFKW� DXI� 5HVXOWDWH�� VRQGHUQ� %H�

JU�QGXQJV�� XQG� .RQVWUXNWLRQVYRUJlQJH�� 'DV� =LHO� ZDU� HV��

GXUFK�GLH�HQWZLFNHOWHQ�)LJXUHQ�GHU�.�QVWH�XQG�:LVVHQVFKDIW�

DQKDQG� DXVJHZlKOWHU� %HLVSLHOH�� GXUFK� $XWRUHQ� VHOEHU� HQW�

ZRUIHQ� XQG� UHDOLVLHUW�� UHWURVSHNWLY� GLH� KDQGOXQJV�� XQG� HU�

NHQQWQLVOHLWHQGHQ� 0RGHOOVWUXNWXUHQ� HLQHV� HLJHQHQ� :HOWELO�

GHV�]XU�'DUVWHOOXQJ�]X�EULQJHQ��XQG�HEHQ�QLFKW�GLH�5HVXOWDWH��

²�XQG�GLHV�DX�HUGHP�GH]LGLHUW�LQ�HLQHU�:HLVH��DQKDQG�GHUHU�

VLFK�SURVSHNWLY�HU|UWHUQ�ODVVHQ�VROOWH��ZHOFKHV�GLH�HUWUDJUHL�

FKHQ�0HWD�0RGHOOH� DXV�.�QVWHQ� XQG�:LVVHQVFKDIWHQ� VLQG��

ZHOFKH�GLH�(PSLULH�GHU�=XNXQIW�QLFKW� LQ�HLQHU�VHOEVWUHIHUHQ�

WLHOOHQ�.RQVWUXNWLYLWlW� GHU� QRPLQDOLVWLVFKHQ�(UNHQQWQLV�� DEHU�

DXFK� QLFKW� LQ� HLQHP� DXWRV\VWHPLVFKHQ� '\QDPLVPXV� HLQHU��

WHOHRORJLVFK�YHUVWDQGHQHQ�:HOW�RGHU�1DWXU�DXIJHKHQ�ODVVHQ�

%OHLEW�DOV�'HVLGHUDW�ZLH�DXFK�9HUVXFK�]XU�$XIKHEXQJ�GHU�

�EOLFKHQ�'LYHUJHQ]�YRQ�)LNWLRQ�XQG�5HDOLVPXV��GHQ�SHUIRUPD�

WLY�ZLFKWLJHQ�$VSHNWHQ�GHV�9HUKDQGHOWHQ�LP�+LQEOLFN�DXI�GLH�

0RGHOOLHUXQJHQ�HLQHU�$UEHLWVELRJUDSKLH� �LUJHQGHLQHU�� LQ� YRU�

OLHJHQGHU�:HLVH�JHZlKOW�QXU�ZHJHQ�GHV� WULYLDO�HLQVLFKWLJHQ�

.HQQWQLVYRUVSUXQJV��GHUJHVWDOW� QDFK]XJHKHQ��GDVV�GHXWOLFK�

]X�ZHUGHQ�YHUPDJ��ZRKHU�HLQ�+DQJ�]XU�9LVXDOLVLHUXQJ��0R�

GHOOLHUXQJ�XQG�,QV]HQLHUXQJ�YRQ�'HQNHQ�XQG�'HQNSUR]HVVHQ�

LQ�*HVWDOW�YRQ�$XVVWHOOXQJHQ�U�KUW�XQG�ZHVKDOE�VROFKH�VLFK�

DOV� XQYHUPHLGOLFK� KHUDXV]XELOGHQ� YHUPRFKWHQ�� 'DEHL� PDJ�

HV�]XJHKHQ�ZLH�IDVW�LPPHU�EHLP�EHZXQGHUQVZHUWHQ��GDUDXI�

QRWRULVFK�VSH]LDOLVLHUWHQ�-RUJH�/XLV�%RUJHV��:DV�GDV�:LUNOL�

FKH�LVW�XQG�ZDV�VHLQH�%H]HXJXQJHQ��LVW�YRQ�GXUFKZHJ�]ZHLW�

UDQJLJHU�:LFKWLJNHLW��(V�JHKW��MHQVHLWV�VROFKHU�2SSRVLWLRQHQ��

XP�GLH�'\QDPLN�LQ�GHU�6DFKH�VHOEVW�
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$XVVWHOOXQJVEHLWUDJ�]X�Ä+HXWH�LVW�PRUJHQ¶�YRQ�
6KXWDUR�0XNDL��Ä*HVWHQ�²�PLEXUL�²�DOV�:HOWSUR�
]HVV¶��9HUVDPPHOW�XQG�ZRKOJHRUGQHW��YLVXHOO�
HQ]\NORSlGLVFK�UXEUL]LHUHQG�XQG�JHVWDOWKDIW�
JOLHGHUQG�HUVFKHLQW�DOOHV��ZDV�$XVGUXFNVPDFKW�
KDW��NUDIW�HLQHU�8QLYHUVDOVHPLRWLN�GHU�*HVWHQ��
*HQHDORJLH�GHU�6SUDFKHQ��0RUSKRORJLH�GHU�
=HLFKHQ��EH]RJHQ�DXI�GLH�PHGLDO�H[SDQGLH�

UHQGH�7lWLJNHLW�GHV�.|USHUV��GLH�5HLFKZHLWHQ�
GHV�/HLEHV��%H]HLFKQHW�GXUFK�HLQH�KLVWRULVFKH�
3V\FKRORJLH�GHV�$XVGUXFNVVFKDIIHQV�LQ�HLQHU�
NRPSDUDWLVWLVFKHQ��NXOWXUZLVVHQVFKDIWOLFKHQ�
XQG�DQWKURSRORJLVFKHQ�+LQVLFKW��9RUJHI�KUW�
NUDIW�8QLYHUVDOSRHVLH�HLQHV�$XWRUV��GHU�.DOOL�
JUDSK��3RHW��ZLVVHQVFKDIWOLFKHU�ZLH�YLVXHOOHU�
6HPLRWLNHU�]XJOHLFK�LVW��(LQ�(SLJUDPP�-RKDQQ�

:ROIJDQJ�YRQ�*RHWKHV�JLEW�GDV�0RWWR�DXI�GHU�
HUVWHQ�GHU�DXVJUHLIHQG�DOOHV�]XP�7KHPD�=HL�
FKHQ��$XVGUXFN��*HVWH��6SUDFKH�LQ�%LOGNUlIWHQ�
XQG�$XVGU�FNHQ�YHUVDPPHOQGHQ�7DIHOQ�YRU��
Å1LFKWV�LVW�GULQQHQ��QLFKWV�LVW�GUDX�HQ��'HQQ�
ZDV�LQQHQ��GDV�LVW�DX�HQ�´
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$XVVWHOOXQJVEHLWUDJ�]X�Ä+HXWH�LVW�PRUJHQ¶�YRQ�
.XQLKRNR�1DNDJDZD��Ä'()�������¶��1DNDJDZD�
VHOEVW�VFKUHLEW�LQ�GHQ�(UOlXWHUXQJHQ�]XP�
3URMHNW��Å'()��������LV�D�IXOO�VFDOH�PRGHO�RI�
P\�URRP�LQ�������,W�FRQWDLQV�D�SDUWLDO�GDWDEDVH�
RI�WKH�RQJRLQJ�FRUUHVSRQGHQFHV�IURP������
WR�������7KRVH�ZKR�YLVLW�WKH�URRP�FDQ�VHH�D�
ORFXV�RI�P\�EHLQJ�E\�EURZVLQJ�WKURXJK�WKH�
GDWDEDVH��'()��������ERUURZV�LWV�VW\OH�IRUP�
RI�,2��,2�LV�WKH�WUDGLWLRQDO�-DSDQHVH�KRXVH�
EXLOW�ZLWK�SODQWV��QDWXUDO�UHVRXUFHV���,W�KDV�
EHHQ�XWLOL]HG�E\�D�VPDOO�QXPEHU�RI�SHRSOH�
ZKR�ZLVK�WR�OLYH�LQ�VHFOXVLRQ��7KH�VL]H�RI�WKH�
URRP�LVW�WKUHH�FXELF�PHWHUV��1R�PRUH�WKDQ�
WKUHH�SHRSOH�FDQ�HQWHU�WKH�URRP�DW�RQFH��
9LVLWRUV�PXVW�WDNH�RII�WKHLU�VKRHV��SDVV�XQGHU�
D�VPDOO�GRRU��DQG�VLW�RQ�WKH�IORRU��,Q�WKH�URRP��
YLVLWRUV�ZLOO�ILQG�P\�SHUVRQDO�FRPSXWHU�ZKLFK�
FRQWDLQV�WKH�RQJRLQJ�FRUUHVSRQGHQFHV��
7KH\�DUH�SURMHFWHG�RQ�WKUHH�ZDOOV�DURXQG�WKH�
URRP�´�'LH�9HUELQGXQJ�HLQHU�WUDGLWLRQHOOHQ�
MDSDQLVFKHQ�+DXV�$UFKLWHNWXU�PLW�HLQHU�GXUFK�
+RFKWHFKQRORJLH�HUP|JOLFKWHQ�.RPPXQLND�
WLRQ�XQG�HLQHU�GLJLWDO�JHVW�W]WHQ�)LJXUDWLRQ�
YRQ�,PDJLQDWLRQ�XQG�SRHWLVFKHQ�bX�HUXQJHQ�
HUJLEW�HLQH�(LQKHLW��GLH�VLFK�ZHQLJHU�GXUFK�
3RODULWlWHQ�GHQQ�GXUFK�.RPSOHPHQWDULWlWHQ�
DXV]HLFKQHW��2VW�:HVW��ORNDO�JOREDO��DUFKDLVFK�
WHFKQRORJLVFK��WUDGLWLRQHOO�SRVWWUDGLWLRQHOO��
1DNDJDZDV�5HDOLVLHUXQJ�I�U�GLH�$XVVWHOOXQJ�LVW�
*HEUDXFKVPRGHOO�XQG�'HQNPRGHOO�]XJOHLFK��
'HU�7LWHO�²�Ä'()��������Ä�²�LQGL]LHUW�QLFKW�QXU�GLH�
SHUV|QOLFKHQ�(QWZ�UIH��HLQH�SURVSHNWLYH�$XWR�
ELRJUDSKLH�LQ�*HVWDOW�YLVXHOOHU�([SRVLWLRQHQ�
XQG�7DJHE�FKHU��VRQGHUQ�DXFK�HLQH�HLJHQWOLFKH�
5HIOH[LRQ�LP�SURVSHNWLYHQ�6LQQH�YRQ�=XNXQIWV�
HU|UWHUXQJ�RGHU��IRUPXOLHUXQJ��EHUKDXSW��'UHL�
)HOGHU�VLQG�LQ�GLHVHP�3URMHNW�XQWHUHLQDQGHU�
YHUEXQGHQ��GDV�DUFKLWHNWRQLVFK�LQ�YRUOLHJHQGHU�
:HLVH�HUVWPDOV�UHDOLVLHUW�ZRUGHQ�LVW��GHVVHQ�
0DWHULDOEHVWDQGWHLOH�DEHU�ZHVHQWOLFK�lOWHU�
VLQG��6HOEVW�$XVGUXFN��/HEHQVIRUP��.RPPX�
QLNDWLRQ��0LW�6HOEVW�$XVGUXFN�LVW�HLQ�8QWHUVX�
FKXQJVIHOG�EHQDQQW��GDV�1DNDJDZD�VHLW������

LP�6LQQH�HLQHU�NRQVWUXNWLYHQ�$XWRELRJUDSKLH�
�EHWLWHOW�Ä'()¶��EHDUEHLWHW��$XVJDQJVSXQNW�LVW�
GLH�.RUUHVSRQGHQ]�PLW�)UHXQGHQ��$OOHUGLQJV�LQ�
EHVRQGHUHU�:HLVH��1DNDJDZD�VFKUHLEW�HLQHQ�
7H[W�XQG�VFKLFNW�LKQ�GUHL�)UHXQGHQ��'HUHQ�
$QWZRUW�EHVWHKW�LQ�HLQHP�9LGHR��GDV�VLFK�DXI�
GHQ�7H[W�EH]LHKW��'DUDXV�HQWZLFNHOW�1DNDJDZD�
ZHLWHUH�7H[WH��GLH�HU�ZLHGHU�]XU�FNVFKLFNW��
ZRUDXI�ZLHGHUXP�:RUWH�]X�%LOGVHTXHQ]HQ�
XPJHDUEHLWHW�ZHUGHQ��8QWHU�$QQDKPH�GHU�
)RUWVHW]XQJ�GLHVHU�=XVDPPHQDUEHLW�HQWVWHKW�
GLH�DXVJUHLIHQGH�)RUPXOLHUXQJ�HLQHU�ÄPXOWLSOHQ�
9HUVLRQ�GHU�$XWRELRJUDSKLH¶�YRQ�1DNDJDZD��
:LH�LQ�MHGHU��EHUKDXSW�QXU�HUQVWKDIW�GHQNEDUHQ�
$XWRELRJUDSKLH��EHUODJHUQ�VLFK�GHU�'LVNXUV��
GHU�7H[W��GDV�%LOG��GLH�6FKULIW�XQG�GLH�6SUDFKH�
GDV�6HOEVWHUOHEHQ�ZLH�DXFK�GLH�(ULQQHUXQJ�
GHVVHQ��ZDV�DOV�6XEMHNW�LQ�5HGH�VWHKW�XQG�
0DWHULDO�GHV�$XWRELRJUDSKLVFKHQ�ZHUGHQ�VROO��
'LHVHV�ZLUG�XQZHLJHUOLFK�]XP�(SLSKlQRPHQ�
GHU�=XVFKUHLEXQJHQ�XQG�.RQVWUXNWLRQHQ��GLH�
HV�LQ�VHLQHP�HLJHQHQ�1DPHQ�JHJHQVWlQGOLFK�
ZHUGHQ�OlVVW��'DV�SIOHJW�PDQ��LQ�GHU�$XWREL�
RJUDSKLH�ZLH�LP�/HEHQ��DXV�QDU]LVVWLVFKHQ�
0RWLYHQ�KHUDXV�MHGRFK�PHLVWHQV�]X�EHVWUHLWHQ��
'DV�]ZHLWH�8QWHUVXFKXQJVIHOG�EH]LHKW�VLFK�
DXI�GLH�/HEHQVIRUPHQ��GXUFK�ZHOFKH�)UDJHQ�
GHU�*HVHOOVFKDIWVHQWZLFNOXQJ��'HQNPRGHOOH�
HLQHU�|NRORJLVFKHQ�([LVWHQ]�HQWZLFNHOW�ZHUGHQ�
N|QQHQ��,P�JHEDXWHQ�0RGHOO�ZLUG�GDV�DXVJH�
GU�FNW�GXUFK�GDV�YRQ�QXU�:HQLJHQ�JOHLFK]HLWLJ�
EHZXVVW�EHQXW]EDUH�XQG�EHVSLHOEDUH�+DXV��'LH�
(UIDKUXQJ�GHU�%HVHW]XQJ�YRQ�5DXP�XQG�=HLW�
GXUFK�(LJHQLQWHUHVVHQ�LVW�NRQNUHW��HPSLULVFK�
ZLH�NRQVWUXNWLY�]XJOHLFK��:HJHQ�GHU�SDUWLHOOHQ�
(LQVLFKWVP|JOLFKNHLW�LVW�GDV�+DXV�NHLQH�DEJH�
VFKORVVHQH�=HOOH�VRQGHUQ�HKHU�HLQH�0HPEUDQ��
HLQH�EHIULVWHW�DXIJHVSDQQWH�+DXW��ZHOFKH�
GXUFKOlVVLJH�3UlVHQ]HQ�LQ�ZHFKVHOQGHQ��
EHZHJOLFKHQ�.RQWH[WHQ�RGHU�8PJHEXQJHQ�
HUP|JOLFKW��DEHU�DXFK�HU]ZLQJW��'D�LQ�GLHVHP�
+DXV�GLH�9LGHRV�SHU�&RPSXWHU�DEUXIEDU�VLQG��
XQG�ZHLWHUH�9HU]ZHLJXQJHQ�LQ�GDV�JHVDPWH�
0DWHULDO�GHU�ELVKHULJHQ�7KHPDWLVLHUXQJHQ��DEHU�
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DXFK�DOOH�QXU�HUGHQNOLFKHQ�$XVZHLWXQJHQ��EHUV�
1HW]�LQ�YLUWXHOO�8QEHJUHQ]WHV��PLQGHVWHQV�
DNWXDO�8QGHILQLHUWHV��P|JOLFK�VLQG��HUZHLVW�
VLFK�GLH�.RQVWUXNWLRQ�HLQHU�%LRJUDSKLH�DOV�HLQH�
HSKHPHUH�=HLWNRQVWUXNWLRQ��SDUWLHOOHV�6HOEVW��
$UWLNXODWLRQ�LP�6LQQH�HLQHU�VWHWLJHQ�7UDQVIRU�
PDWLRQ��'LH�ULWXHOOH�%HJHKEDUNHLW��%HVHW]EDU�
NHLW�GHV�+DXVHV��GDV�6LW]HQ��GLH�(QJH��GLH�
VHOHNWLYH�*HPHLQVFKDIW��VLH�DOOH�VWHKHQ�LQ�
UlXPOLFK�]HLWOLFKHP�.RQWUDVW�]XU�8QLYHUVDOLWlW�
GHU�WHFKQRORJLVFKHQ�'DWHQHUVFKOLH�XQJ��
6RPLW�ZLUG�GDV�0RGHOO�]X�HLQHP�'HQNPRGHOO�
I�U�.RPPXQLNDWLRQ��GDV�KHL�W�I�U�GLH�MHGHU]HLW�
VHQVXHOO�ZLH�KRFKWHFKQRORJLVFK�PRGHOOLHUWHQ�
%H]�JH�]ZLVFKHQ�(LQ]HOQHP�XQG�*HVHOOVFKDIW��
1lKH�XQG�'LVWDQ]��*OREDOLWlW�XQG�/RNDOLWlW��
,QGHP�1DNDJDZD�*OREDOLWlW�DOV�HLQH�3UlVHQ]�LQ�
lX�HUVWHU�/RNDOLWlW�HUIDKUEDU�PDFKW��HQWZLUIW�
HU�DXFK�HLQH�WHFKQRORJLVFKH�([LVWHQ]ZHLVH�
YRQ�=HLWHUIDKUXQJHQ�LQ�HLQHP�NRQNUHWHQ�6LQQH��
1RFK�KHXWH�HUVFKHLQW�PLU�GLH�$UEHLW�YRQ�1DND�
JDZD�DOV�GLHMHQLJH��ZHOFKH�LQ�KHUDXVUDJHQGHU�
:HLVH�GDV�7KHPD�GHU�$XVVWHOOXQJ�XPJHVHW]W�
KDW��QlPOLFK�GDV�SURVSHNWLYH�ZLH�NULWLVFKH�9HU�
KlOWQLV�YRQ�.RQVWUXNWLRQ�XQG�(PSLULH��'DV�KDW�
ZHQLJHU�PLW�lVWKHWLVFKHU�6XEWLOLWlW�XQG�YLGHR�
JUDSKLVFKHU�,QWHOOLJHQ]�]X�WXQ��ZDV�DEHU�HEHQ�
IDOOV�EHZlKUWH�EHUXIOLFKH�7XJHQGHQ�1DNDJDZDV�
VLQG��VRQGHUQ�YRU�DOOHP�PLW�GHU�U�FNKDOWORVHQ�
%HUHLWVFKDIW��VLFK�P|JOLFKVW�ZHLWJHKHQG�GXUFK�
$QGHUH�EHVFKUHLEHQ�XQG�GHXWHQ�]X�ODVVHQ��ZDV�
HV�HUVW�HUP|JOLFKW��GHQ�EOLQGHQ�)OHFN�LP�6LQQH�
HLQHU�$XIKHEXQJ�GHU�'LVWDQ]HQ�]ZLVFKHQ�GHP�
(LJHQHQ�XQG�GHP�)UHPGHQ�]X�WKHPDWLVLHUHQ��
RKQH�HLQ�Ä6HOEVW¶�VHW]HQ�]X�P�VVHQ��GDV�MD�
GRFK�QXU�DQ�VLFK�VHOEHU�LUUW�
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$XVVWHOOXQJVEHLWUDJ�]XU�$XVVWHOOXQJ�Ä+HXWH�LVW�
PRUJHQ¶�YRQ�2VZDOG�:LHQHU��Ä9RUVWHOOXQJHQ¶��
UHDOLVLHUW�DXI�GHU�%DVLV�YRQ�9RUWUlJHQ�XQG�
6HPLQDULHQ�PLW�2VZDOG�:LHQHU�GXUFK�*HVFKH�
-RRVW��6WHIDQ�6FKPLGW�XQG�)ORULDQ�7K�PPHO��
GDPDOV�6WXGLHUHQGH�GHV�)DFKEHUHLFKV�'HVLJQ�
GHU�)DFKKRFKVFKXOH�.|OQ��2VZDOG�:LHQHU�
EHQDQQWH�DSULRUL�GLH�3DUDGR[LH�GHV�8QWHUIDQ�
JHQV�XQG�GLH�0HWD�5HIOH[LRQ�GHV�$QVDW]HV��
=ZDU�VHL�LKP�GLH�,GHH�]XU�$XVVWHOOXQJ�V\PSD�
WKLVFK�XQG�HUVFKHLQH�GXUFKDXV�DOV�LQWHUHVVDQW��
(LQH�7HLOQDKPH�YHUVFKOLH�H�VLFK�LKP�DEHU�
GHVKDOE��ZHLO�GDV�8QWHUQHKPHQ�HLQH�Ä9LVXD�
OLVLHUXQJ�YRQ�'HQNSUR]HVVHQ¶�EH]ZHFNH��JDU�
LKUHU�.RQVWUXNWLRQVSULQ]LSLHQ��ZRKLQJHJHQ�LKP�
VHLQH�ODQJMlKULJHQ�6WXGLHQ�]X�9RUVWHOOXQJHQ�
LQVEHVRQGHUH�DQKDQG�GHU�6HOEVWEHREDFKWXQJ�
ÄPHQWDOHU�%LOGHU¶�JH]HLJW�KlWWHQ��GDVV�'HQNHQ�
PLW�%LOGOLFKNHLW�QLFKWV�]X�WXQ�KDEH��MD�HLJHQW�
OLFK��UHFKW�EHVHKHQ��%LOGHU�JDU�QLFKW�H[LVWLHUWHQ��
HLQ�EUDXFKEDUHU�%LOGEHJULII�MHGHQIDOOV�QLFKW�
ZLUNOLFK�GHILQLHUW�ZHUGHQ�N|QQH��ZHVKDOE�HV�
HUVLFKWOLFKHUZHLVH�YROONRPPHQ�XQP|JOLFK�XQG�
VLQQORV��MD�XQVLQQLJ�VHL��VLFK�DXI�HLQHQ�9HUVXFK�
]XU�9LVXDOLVLHUXQJ�VHLQHV�RGHU�LUJHQGHLQHV�
'HQNHQV�HLQ]XODVVHQ��'HQQ�GLHVHV�P�VVH�
YROONRPPHQH�%LOGORVLJNHLW�LQ�GHU�7XULQJPD�
VFKLQHQODQGVFKDIW�GHV�HLJHQHQ�)XQNWLRQLHUHQV�
NRQ]HGLHUHQ�XQG�GLDJQRVWL]LHUHQ��'HU�$XVZHJ�

DXV�GLHVHP�3DUDGR[RQ��GHU�JHIXQGHQ�ZXUGH��
EHVWDQG�IROJHULFKWLJ�GDULQ��GLHVH�$XIIDVVXQJ�
GXUFK�DQGHUH�PDWHULDOLVLHUHQ�]X�ODVVHQ��1XU�
GXUFK�'ULWWH��LQWHQVLY�8QWHUULFKWHWH�NRQQWH�
GLH�9HUUlXPOLFKXQJ�GHU�HSLVWHPRORJLVFKHQ�
(U|UWHUXQJHQ�XQG�9HUVXFKH�UHDOLVLHUW�ZHUGHQ��
+HUDXVJHNRPPHQ�LVW�HLQH�$QRUGQXQJ�YRQ�
([SHULPHQWHQ�I�U�%HVXFKHU�DOV�DQ�:LVVHQ�
VFKDIW�LQWHUHVVLHUWHQ�7HVWSHUVRQHQ�²�HLQH�LQ�
WHFKQLNZLVVHQVFKDIWOLFKHQ�%HODQJHQ�QLFKW�
XQEHNDQQWH�6LWXDWLRQ��*HVFKH�-RRVW�XPVFKULHE�
]ZHFNV�2ULHQWLHUXQJ�GHV�=XVFKDXHUV�$QOLHJHQ��
9HUIDKUHQ��7KHPD�XQG�0DWHULDO�ZLH�IROJW��Å'HU�
]HLW�DUEHLWHW�3URI��'U��2VZDOG�:LHQHU��3URIHVVRU�
I�U�bVWKHWLN�DQ�GHU�.XQVWDNDGHPLH�'�VVHO�
GRUI���EHU�GLH�4XDOLWlW�XQG�%HVFKDIIHQKHLW�
GHU�PHQVFKOLFKHQ�9RUVWHOOXQJHQ�DOV�NRJQLWLYH�
6WUXNWXU��$XI�GHU�*UXQGODJH�GHU�)XQNWLRQVZHLVH�
GHU�7XULQJ�0DVFKLQH�HUNOlUW�HU�GHQ�/DXI�YRQ�
LQQHUHQ�0RGHOOHQ�]XU�9HUDUEHLWXQJ�YRQ�,QIRU�
PDWLRQHQ��'LH�.XQVW��XQG�$XVVWHOOXQJVKDOOH�
GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�LQ�%RQQ�OXG�
LKQ�HLQ��VHLQH�$UEHLW�LQQHUKDOE�GHU�$XVVWHOOXQJ�
Ä+HXWH�LVW�0RUJHQ¶�YRP�-XQL������ELV�-DQXDU�
�����]X�SUlVHQWLHUHQ��'LH�+HUDXVIRUGHUXQJ�
GHV�$XVVWHOOXQJVNRQ]HSWHV�ODJ�GDULQ��7KHRULH��
GLH�VLFK�LP�VSUDFKOLFKHQ�5DXP�EHZHJW��
YLVXHOO�HUIDKUEDU�XQG�DXVVWHOOEDU�]X�PDFKHQ��
=XVDPPHQ�PLW�2VZDOG�:LHQHU�HUDUEHLWHWHQ�ZLU�

LQ�HLQHP�7HDP�YRQ�GUHL�6WXGLHUHQGHQ��*HVFKH�
-RRVW��6WHIDQ�6FKPLGW��)ORULDQ�7K�PPHO��HLQ�
.RQ]HSW�I�U�HLQH�6LW]ODQGVFKDIW��GLH�XQWHU�
VFKLHGOLFKH�=XJlQJH�]X�:LHQHUV�NRPSOH[HP�
7KHRULHJHElXGH�DQELHWHW��(LQ�%HLVSLHO�ZDU�
HLQ�$XGLR�9HUVXFK��EHL�GHP�PDQ�HLQ�YRU�GHP�
ÄJHLVWLJHQ�$XJH¶�NRQVWUXLHUWHV�%LOG�HLQHV�
H�GLPHQVLRQDOHQ�:�UIHOV�]XU�hEHUSU�IXQJ�LQ�
6DQG�]HLFKQHQ�NRQQWH��RGHU�HLQ�9LGHR��GDV�
GLH�)XQNWLRQVZHLVH�HLQHU�7XULQJ�0DVFKLQH�
HUNOlUW��RGHU�HLQH�7DVW�%R[��EHL�GHU�GLH�IHKOHQGH�
hEHUHLQVWLPPXQJ�YRQ�YLVXHOOHU�LP�*HJHQVDW]�
]X�WDNWLOHU�5H]HSWLRQ�HUOHEW�ZHUGHQ�NRQQWH�´�
:LHQHU�JHKW�HV�VDFKOLFK�XP�GDV�9HUKlOWQLV�
YRQ�2UJDQLVPXV�XQG�6WUXNWXUHQ��XP�LQQHUH�
0RGHOOH�YRQ�$X�HQZHOW��XP�$XWRPDWHQ�XQG�
=HLFKHQ�GHUJHVWDOW��GDVV�PDQ�]X�YHUVWHKHQ�
OHUQW��ZLH��VR�:LHQHU�LQ�GHQ�'DUOHJXQJHQ�LQ�
GHU�9RUEHUHLWXQJVSKDVH��HLQ�2UJDQLVPXV�HLQH�
2UJDQLVDWLRQ�LQWHUDJLHUHQGHU�6WUXNWXUHQ�LVW��
ÅGLH�PLW�GHU�8PJHEXQJ��EHU�VSH]LDOLVLHUWH�
.RPSRQHQWHQ��6WUXNWXUHQ�LQ�GHU�)XQNWLRQ�YRQ�
/HVH��XQG�6FKUHLE�9RUULFKWXQJHQ��6HQVR�
PRWRULN��DGDSWLY�NRPPXQL]LHUW��/HW]WHUHV�LVW�
²�IUHLOLFK�LPPHU�QXU�LQ�EHVFKUlQNWHP�5DKPHQ�
²�P|JOLFK��ZHQQ�%HVWDQGWHLOH�GHV�2UJDQLVPXV�
JHHLJQHWH�.RPSOHPHQWH�RGHU�VRJDU�$QDORJD�
YRQ�*HVHW]Pl�LJNHLWHQ�UHOHYDQWHU�=HLFKHQ�
IROJHQ�GHU�8PJHEXQJ�VLQG�´



$XVVWHOOXQJVEHLWUDJ�]XU�$XVVWHOOXQJ�Ä+HXWH�LVW�
PRUJHQ¶�YRQ�2VZDOG�:LHQHU��Ä9RUVWHOOXQJHQ¶��
UHDOLVLHUW�GXUFK�*HVFKH�-RRVW��6WHIDQ�6FKPLGW�
XQG�)ORULDQ�7K�PPHO��6WDWLRQ�]XU�9HUJHJHQ�
ZlUWLJXQJ�XQG�DNWXDOJHQHWLVFKHQ�(UIDKUXQJ�
GHU�'LIIHUHQ]�YRQ�:DKUQHKPHQ�XQG�9RUVWHOOHQ�
²�HUVWHU�7HLO��$XIQHKPHQ��+|UHQ��PHQWDOHV�.RQ�
VWUXLHUHQ��$XI�GHU�(UOlXWHUXQJVWDIHO�KLHU]X�KHL�W�
HV��Å/DXIHQ�GLH�0RGHOOH�LVROLHUW�YRP�6HQVRPR�
WRULXP�GHV�2UJDQLVPXV��VR�KHL�HQ�VLH�9RUVWHO�

OXQJHQ��'LH�YRQ�0RGHOOHQ�JHQHULHUWHQ�LQWHUQHQ�
=HLFKHQ��ZHOFKH�GLH�9RUVWHOOXQJHQ�VWHXHUQ��
DEHU�DXFK�LQ�.RQVWUXNWLRQV�9RUJlQJH�HLQJUHLIHQ�
N|QQHQ��ZHUGHQ�LQ�GHU�8PJDQJVVSUDFKH�
9RUVWHOOXQJVELOGHU�JHQDQQW��,QGHVVHQ�VWHKW�
GHP�9RUVWHOOHQ�GHU�$SSDUDW�GHU�VHQVRULVFKHQ�
6WUXNWXUHQ�QLFKW�]XU�9HUI�JXQJ��'LH�LQWHUQ�
HU]HXJWHQ�=HLFKHQ�VLQG�GHU�GLUHNWH�2XWSXW�
DNWLYHU�0RGHOOH��1DLYH�(LQGU�FNH�ELOGKDIWHQ�
$QEOLFNV�JHKHQ�DXI�GHQ�8PVWDQG�]XU�FN��GD��
I�U�GHQ�,QSXW�LQ�GLH�0RGHOOH�LQ�GHU�ZDKUQHK�
PHQGHQ�9HUDUEHLWXQJ�GHU�VHOEH�*UDG�YRQ�
$EVWUDNWLRQ�HUUHLFKW�ZHUGHQ�PX���,P�9RUVWHOOHQ�
VLQG�GLH�=HLFKHQ�VWHWV�DQ�GLH�VLH�HU]HXJHQGHQ�
0RGHOOH�JHEXQGHQ��'LH�1HX�,QWHUSUHWDWLRQ�
YRQ�LQWHUQHQ�=HLFKHQ�LVW�YLHO�VFKZLHULJHU�DOV�
GDV�8P�6HKHQ�YRQ�YLVXHOOHQ�5HL]HQ�XQG�PX��
VLFK�JDQ]�DQGHUHU�0HFKDQLVPHQ�EHGLHQHQ��6LH�
N|QQHQ�HLQHQ�(LQGUXFN�YRQ�GHU�$UEHLW�GLHVHU�
0HFKDQLVPHQ�HUKDOWHQ��ZHQQ�6LH�GHQ��EHU�GHQ�
.RSIK|UHU�QHEHQDQ�JHJHEHQHQ�$QZHLVXQJHQ�
IROJHQ�´
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$XVVWHOOXQJVEHLWUDJ�]XU�$XVVWHOOXQJ�Ä+HXWH�LVW�
PRUJHQ¶�YRQ�2VZDOG�:LHQHU��Ä9RUVWHOOXQJHQ¶��
UHDOLVLHUW�GXUFK�*HVFKH�-RRVW��6WHIDQ�6FKPLGW�
XQG�)ORULDQ�7K�PPHO��6WDWLRQ�]XU�9HUJHJHQZlU�
WLJXQJ�GHU�YHUVFKLHGHQHQ�$VSHNWH�HLQHU�=HL�
FKHQNHWWH��(UOlXWHUXQJ�XQG�*HEUDXFKVDQZHL�
VXQJ�I�U�GHQ�%HVXFKHU��Å9HUVFKLHGHQH�0RGHOOH�
VWUXNWXULHUHQ�GLH�VHOEH�=HLFKHQNHWWH�XQWHU�
VFKLHGOLFK��GLH�=HLFKHQNHWWH�NDQQ�DOV�'LHVHV��
HLQ�DQGHUPDO�DOV�-HQHV�YHUVWDQGHQ�ZHUGHQ��
,P�6LFKWIHQVWHU�GHV�$SSDUDWHV�QHKPHQ�6LH�
HLQH�)LJXU�ZDKU��,QGHP�6LH�GLH�6FKHLEHQ�DQ�GHU�
6HLWH�YHUVFKLHEHQ��PDQLSXOLHUHQ�6LH�GLH�$NWL�
YLHUXQJ�YHUVFKLHGHQHU�0RGHOOH��Ä6DQGXKUHQ¶��
XQWHUVFKLHGOLFKH�'UHLHFNH�LQ�XQWHUVFKLHGOLFKHQ�
%H]�JHQ��3DUDOOHORJUDPPH�HWF���´

$XVVWHOOXQJVEHLWUDJ�]XU�$XVVWHOOXQJ�Ä+HXWH�LVW�
PRUJHQ¶�YRQ�2VZDOG�:LHQHU��Ä9RUVWHOOXQJHQ¶��
UHDOLVLHUW�GXUFK�*HVFKH�-RRVW��6WHIDQ�6FKPLGW�
XQG�)ORULDQ�7K�PPHO��6LWXDWLRQ�]XU�9HUJH�
JHQZlUWLJXQJ�GHU�YHUVFKLHGHQHQ�(IIL]LHQ]�
GHU�6LQQHVPRGDOLWlWHQ�LQ�GHU�$NWLYLHUXQJ�YRQ�
0RGHOOHQ�

$XVVWHOOXQJVEHLWUDJ�]XU�$XVVWHOOXQJ�Ä+HXWH�LVW�
PRUJHQ¶�YRQ�2VZDOG�:LHQHU��Ä9RUVWHOOXQJHQ¶��
UHDOLVLHUW�GXUFK�*HVFKH�-RRVW��6WHIDQ�6FKPLGW�
XQG�)ORULDQ�7K�PPHO��6WDWLRQ�]XU�9HUJHJHQ�
ZlUWLJXQJ�XQG�DNWXDOJHQHWLVFKHQ�(UIDKUXQJ�
GHU�'LIIHUHQ]�YRQ�:DKUQHKPHQ�XQG�9RUVWHOOHQ�
²�]ZHLWHU�7HLO��(QWlX�HUXQJ�GHV�PHQWDO�
*HVFDQQWHQ�RGHU�.RQVWUXLHUWHQ��Ä=HLFKQHQ¶�
GHV�JHZRQQHQHQ��LQQHUHQ��QXQ�DOV�*HVWDOW�
DEUXIEDUHQ�9RUVWHOOXQJVELOGHV�DOV�6FKHPD�LQ�
HLQHQ�6DQGNDVWHQ�

2VZDOG�:LHQHU�UHV�PLHUWH�LQ�GHU�(QWZLFNOXQJVSKDVH�GHV�%HLWUDJV�I�U�
GLH� $XVVWHOOXQJ� HLQHQ� ]HQWUDOHQ� 3XQNW� GHU� LKQ� VHLW� ODQJHP�EHVFKlIWL�
JHQGH� 3UREOHPDWLN� LP� 9HUKlOWQLV� YRQ� Ä6HKHQ¶� ]X� Ä'HQNHQ¶� EHLP� Ä9RU�
VWHOOHQ¶�LP�+LQEOLFN�DXI�YHUVFKLHGHQH�([SHULPHQWH��'LH�HQWVFKHLGHQGH�
)UDJH��GLH� ]XU�%HDQWZRUWXQJ�DQVWHKH�� IRUPXOLHUWH�HU�VR�� Å,VW�GDV�9RU�
VWHOOXQJVELOG�HLQHV�2EMHNWV�VWlQGLJ�DOV�*DQ]HV�YRUKDQGHQ"´�'LH�UHV��
PLHUHQGH�� DXI� HQWVFKHLGHQGH� (LQ]HOKHLWHQ� ]XJXQVWHQ� ZHLWJHKHQGHU�
$OOJHPHLQYHUVWlQGOLFKNHLW� YHU]LFKWHQGH� $QWZRUW� :LHQHUV�� Å'DV� Ä%LOG¶�
HLQHU�)LJXU� NDQQ�QLFKW� LP�6LQQH�HLQHU� YROOVWlQGLJHQ�hEHUVLFKW� YRU�HLQ�
ÄLQQHUHV� $XJH¶� JHKDOWHQ� ZHUGHQ�� $XFK� UHODWLY� VHKU� HLQIDFKH� )LJXUHQ�
ZHUGHQ�LQ�GHU� Ä'XUFKPXVWHUXQJ¶� LPPHU�ZLHGHU�YRQ�HLQHP�PDUNDQWHQ�
3XQNW�DXV�]XP�QlFKVWHQ�KLQ�QHX�NRQVWUXLHUW��GLH�YRUKHU�NRQVWUXLHUWHQ�
7HLOH�EOHLEHQ�QLFKW�ZLH�DXI�HLQHU�=HLFKQXQJ�]X�ZLHGHUKROEDUHQ�,QVSHN�
WLRQHQ�VWHKHQ��6WlQGLJ�DNWLYLHUW�EOHLEW�QXU�GDV��QLFKW�ÄVLFKWEDUH¶��0RGHOO�
GHU�)LJXU��GDV�GLH�5HNRQVWUXNWLRQHQ�DQOHLWHW��$EHU�DXFK�LQ�GHU�ZDKUQHK�
PHQGHQ�%HWUDFKWXQJ�DXVUHLFKHQG�NRPSOH[HU�YLVXHOOHU�6]HQHQ�VWHXHUQ�
GLH� UHOHYDQWHQ�7HLOH�GDV�DNWLYLHUWH�0RGHOO� VHTXHQWLHOO��'LHVHU�9RUJDQJ�
ZLUG�EHZXVVW��ZHQQ�GLH�GHQ�VHTXHQWLHOOHQ�(UNHQQXQJVYRUJDQJV�VWHX�
HUQGH�3HULSKHULH�GHV�6LQQHVRUJDQV�EHVFKUlQNW�ZLUG��9HUVXFKHQ�6LH��GLH�
)LJXU�]X�LGHQWLIL]LHUHQ��LQGHP�6LH�PLW�GHU�/RFKEOHQGH�VFDQQHQ��'LH�$XI�
JDEH�ZlUH�HLQIDFKHU��ZHQQ�VLH�GDV�EHUHLWV�:DKUJHQRPPHQH�DXI�HLQHU�
=HLFKQXQJ�IHVWKDOWHQ�N|QQWHQ��2KQH�GLHVHV�+LOIVPLWWHO�P�VVHQ�6LH�HLQ�
PHKU�RGHU�ZHQLJHU�EHZX�WHV�6FKOLH�HQ�HLQVHW]HQ�²�6LH�HUVHW]HQ�GDPLW�
MHQHV�ÄXQEHZX�WH�6FKOLH�HQ¶��GDV�+HUPDQQ�YRQ�+HOPKROW]�DOV�ZHVHQW�
OLFKH�.RPSRQHQWH�MHGHU�:DKUQHKPXQJ�SRVWXOLHUW�KDW�´
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$XVVWHOOXQJVEHLWUDJ�]XU�$XVVWHOOXQJ�Ä+HXWH�LVW�
PRUJHQ¶�YRQ�+DQV�8OULFK�5HFN��Ä¶)O�JHOVFKODJ�
GHU�6HKQVXFKW�¶�(LQ�9HUVXFK��EHU�GDV�(SKH�
PHUH�XQG�GDV�'HQNHQ¶��.RRSHUDWLRQ���(QWZLFN�
OXQJ���HSLVWHPLVFKH�*UXQGLHUXQJ��$OGR�:DONHU��
0LWDUEHLW���%HUDWXQJ���5DXPLGHH���'HVLJQ���$XV�
I�KUXQJVSOlQH��&KULVWLQH�5HFN�%UXJJPDQQ��
%HUDWXQJ���.ODQJ�,QVWDOODWLRQ��$QWKRQ\�0RRUH���
'LH�,QVWDOODWLRQ�ZDU�UlXPOLFK�LQ�GUHL�6HFKV�
HFNH�JHJOLHGHUW��(LQHV�H[LVWLHUWH�DOV�3URMHNWLRQ�
HLQHV�6FKPHWWHUOLQJV�DXI�GHQ�%RGHQ��(LQ�
5DXP�ZDU�DOV�+|UUDXP�NRQ]LSLHUW��HLQHU�DOV�
%LOGUDXP��,P�+|UUDXP�ZDU�HLQ�)O�VWHUQ�DXV�
GLYHUVHQ�5LFKWXQJHQ�]X�YHUQHKPHQ��DEHU�QXU�
EHL�HLQHU�EHVWLPPWHQ�3RVLWLRQ�LP�5DXP��%HL�
QlKHUHP�$XVSURELHUHQ�HUVFKORVV�VLFK�GDV�
*HIO�VWHU�GDQQ�DOV�HLQ�JHVSURFKHQHU�7H[W�GHV�
$XWRUV�]X�3ULQ]LS�XQG�.XQVW�GHU�,PDJLQDWLRQ�
EHL�*LRYDQQL�%DWWLVWD�3LUDQHVL��GHU�DXI�GHXWVFK�
XQG�DXI�HQJOLVFK�HUIROJWH��'LH�GLJLWDOH��lX�HUVW�
HLQIDFK�NOLQJHQGH��DEHU�NRPSOH[�JHQHULHUWH�

.ODQJEHDUEHLWXQJ�YRQ�$QWKRQ\�0RRUH��GLH�HLQ�
VFKZDFK�+|UEDUHV�LQ�PLWWOHUHQ�)UHTXHQ]EHUHL�
FKHQ�DXI�GUHL�6SH]LDO�ULFKWXQJV�ODXWVSUHFKHU�
OHJWH��HUP|JOLFKWH��HLQ�SRO\SKRQHV�*HIO�VWHU�
DOV�6\QWKHVH�YRQ�HLQHP�EHVWLPPWHQ�3XQNW�
DXV�JHQDX�K|UEDU�ZHUGHQ�]X�ODVVHQ��,P�VHOEHQ�
5DXP�ZXUGH�PLWWHOV�NRQWLQXLHUOLFKHU�$XIEOHQ�
GXQJ�XQG�LQ�EHGlFKWLJ�HUK|KWHU�+HOOLJNHLW�HLQH�
7H[WZDQG�HUOHXFKWHW��1DFKGHP�HLQ�+|KHSXQNW�
GHU�+HOOLJNHLW�HUUHLFKW�ZDU��QDFK�HWZD����
6HNXQGHQ��VRUJWH�HLQ�DEUXSWHU�/LFKWDEEUXFK�
I�U�HLQH�HLQLJH�6HNXQGHQ�DQGDXHUQGH�YROONRP�
PHQH�'XQNHOKHLW��'HU�LQ�SKRVSKRUHV]LHUHQGHQ�
/HWWHUQ�DXI�GLH�:DQG�JHVFKULHEHQH�7H[W�ZDU�
GDQQ�QXU�DOV�1DFKELOG�LQ�)UDJPHQWHQ�QRFK�
HLQH�:HLOH�]X�VHKHQ��'HU�9RUJDQJ�HUP|JOLFKWH�
GLH�(UIDKUXQJ�GHU�'LIIHUHQ]�YRQ�6HKHQ�XQG�
+|UHQ�VRZLH�GHUHQ�6HOEVWZDKUQHKPXQJ�XQG�
²UHSUlVHQWDWLRQ��LQGHP�HLQ�UHDOHV��YLVXHOOHV�
RGHU�.ODQJ��%LOG�XQG�HLQ�9RUVWHOOXQJVELOG�ÄLQ�
5HLEXQJ¶�PLWHLQDQGHU�LQ�%H]LHKXQJ�WUDWHQ��(V�

ZXUGH�VROFKHU�:HLVH�HLQ�5RKVWRII�RGHU�HLQH�
$UW�*UXQGPDWHULH�GHU�,PDJLQDWLRQ�PRGHOOLHUW��
'HU�%LOGUDXP�YHUVDPPHOWH�HLQHQ�&RPSXWHU�
$XVGUXFN�GHU�VHFKV�7DIHOQ�GHV�ÄPRUSKRV\Q�
WDNWLVFKHQ�2EMHNWV¶�YRQ�$OGR�:DONHU��]XQlFKVW�
�����LP�+HOPKDXV�=�ULFK�LQ�JDQ]�DQGHUHU�
:HLVH�XQG�*U|�H�JH]HLJW���0LW�:DONHU�ZDUHQ�
XUVSU�QJOLFK�JlQ]OLFK�QHXH�%HLWUlJH�I�U�GLHVH�
$XVVWHOOXQJ�JHSODQW��ZR]X�HV�ZHJHQ�GHV�
7RGHV�GHV�.�QVWOHUV�LP�0lU]������QLFKW�PHKU�
NRPPHQ�NRQQWH��YJO��GD]X�PLWWOHUZHLOH�GLH�
3XEOLNDWLRQHQ�YRQ�+DQV�8OULFK�5HFN�Ä$OGR�
:DONHU��Ä0RUSKRV\QWDNWLVFKHV�2EMHNW¶�²�.XQVW�
ILJXU�XQG�UKHWRULVFKH�(PSKDVH¶��$DUJDXHU�
.XQVWKDXV�$DUDX��6FKULIWHQ�]XU�$DUJDXLVFKHQ�
.XQVWVDPPOXQJ��:HWWLQJHQ��/LW�9HUODJ���/DUV�
0�OOHU�3XEOLVKHUV�������VRZLH��Ä6LQJXODULWlW�
XQG�6LWWOLFKNHLW��'LH�.XQVW�$OGR�:DONHUV�LQ�
ELOGUKHWRULVFKHU�XQG�PHGLHQSKLORVRSKLVFKHU�
3HUVSHNWLYH¶��:�U]EXUJ��.|QLJVKDXVHQ�	�
1HXPDQQ�������
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%OLFN�LQ�GLH�$XVVWHOOXQJ�Ä+HXWH�LVW�PRUJHQ¶�PLW�GHQ�%HLWUlJHQ�YRQ�2WWR�
(�� 5|VVOHU� �Ä,QWHU�)DFH�� 6PLOH� RI� +DSSLQHVV���)ULHQGOLQHVV¶�� XQG� 6LDK�
$UPDMDQL��Ä'HU�3LFNQLFNWLVFK¶��



�� '(021675$1=

$XVVWHOOXQJVEHLWUDJ�]X�Ä+HXWH�LVW�PRUJHQ¶�
YRQ�'LHWPDU�.DPSHU��Ä'LH�.LVWH�²�EODFN�ER[�
²�OD�FKRVH¶��'LHWPDU�.DPSHUV�7KHPDWLVLHUXQJ�
VFKOLH�W�DQ�GHQ�VSlWHQ�/DFDQ�DQ�²�GLH�DXI�GLH�
:DQG�SURML]LHUWHQ�.UHLVH�VLQG�]X�OHVHQ�DOV�9HU�
ZHLV�DXI�GHVVHQ�PDWKHPDWLVFKH�.QRWHQVSHNX�
ODWLRQHQ�²�XQG�YHUELQGHW�GLHVH�3URMHNWLRQHQ�PLW�
HLQHP�DQ�GHU�:DQG�DQJHEUDFKWHQ��JHKHLP�
QLVYROO�ZLUNHQGHQ�.DVWHQ��,Q�GHVVHQ�,QQHUQ�
ZDUHQ�%LOGHU��HLQ�%XFK�]XP�6FKUHLEHQ�XQG�
/HVHQ�XQG�HLQ�&RPSXWHU�XQWHUJHEUDFKW��GHU�
7H[WH��EHU�GDV�PHWDWKHRUHWLVFKH�3UREOHP�GHU�
,QV]HQLHUXQJ�GHV�$XVVWHOOXQJVWKHPDV�LQ�DOOHQ�
9HU]ZHLJXQJHQ�DOV�HLQH�$UW�ZRUN�LQ�SURJUHVV��
SKLORVRSKLVFKHV�.RPPHQWLHUXQJVZHUN�XQG�
HLJHQWOLFKHV�Ä-RXUQDO�GH�UpIOH[LRQ¶�YHUVDP�
PHOWH��GHU�DEHU�DXFK��ZLH�.DPSHU�VFKULHE�Å]XP�
6HKHQ��6FKUHLEHQ��5HFKQHQ�������G��K��.ODXEHQ�
²�XQG�]ZDU�LQ�GLHVHU�5HLKHQIROJH�YRQ�REHQ�
QDFK�XQWHQ´�SUDNWLVFK�EHQXW]W�ZHUGHQ�NRQQWH�
XQG�VROOWH��(V�ZDUHQ�GHPQDFK�DOOHV�(OHPHQWH��
GLH�QLFKW�SDVVLY�JHJHEHQ�EOHLEHQ�VROOWHQ��VRQ�
GHUQ�YRQ�GHQ�%HVXFKHUQ�HLQ]XVHKHQ��ZHLWHU�
]XI�KUHQ��]X�UHNRPELQLHUHQ�XQG�]X�YHUlQGHUQ�
ZDUHQ��(V�KDQGHOW�VLFK�QLFKW�XP�HLQ�PXVHDO�
XQEHU�KUEDUHV�6W�FN��VRQGHUQ�HLQ�:HUN]HXJ�
]ZHFNV�.RPSXWDWLRQ�YRQ�,GHHQ��6SUDFKHQ��
9RUVWHOOXQJHQ��0LWWHLOXQJHQ��$XFK�LP�)DOOH�
GHV�%HLWUDJV�YRQ�.DPSHU�²�GHV�QRFK�LP�-DKU�
GHU�)LQLVVDJH�GHU�$XVVWHOOXQJ�YHUVWRUEHQHQ�
6R]LRORJHQ�XQG�3KLORVRSKHQ��GDV�*HVSUlFK�
PLW�LKP�LQ�GHU�$XVVWHOOXQJ�LP�'H]HPEHU������
ZDU�EHUHLWV�HLQHV�GHU�OHW]WHQ�|IIHQWOLFK�QRFK�
P|JOLFKHQ�²�KDQGHOW�HV�VLFK��ZLH�EHL�HWOLFKHQ�
%HLWUlJHQ�GHU�HLQJHODGHQHQ�:LVVHQVFKDIWOHU��
XP�HLQ�OHEHQVJHVFKLFKWOLFK�VLQJXOlUHV�8QWHU�
IDQJHQ��1LFKW�XP�HLQ�9HUPlFKWQLV��GDV�ZlUH�
HLQ�HQWVFKLHGHQ�]X�VWUDSD]L|VHU�:RUWJHEUDXFK���
DEHU�GRFK�HLQ�HLQPDOLJHV�9RUNRPPQLV��]XPDO�
I�U�HLQHQ�JHJHQ�EHU�GHQ�%LOGHUQ�DXI�LNRQRNODV�
WLVFKH�6NHSVLV�YHUSIOLFKWHWHQ�,QWHOOHNWXHOOHQ�
XQG�)RUVFKHU�ZLH�'LHWPDU�.DPSHU��$XV�)UHXQG�
VFKDIW�VWDUN�PRWLYLHUW��OLH��.DPSHU�VLFK�QDFK�
DQIlQJOLFKHU�=XU�FNKDOWXQJ�DXI�GDV�3URMHNW�VR�
HLQ��ZLH�HU�VLFK�DXI�DOOH�LKP�ZLFKWLJHQ�3URMHNWH�

HLQJHODVVHQ�KDW��0LW�ZDFKHU�6NHSVLV��DEHU�
YROOHU�(QWKXVLDVPXV�XQG�%HUHLWVFKDIW��VHLQHQ�
%HGHQNHQ�ZLHGHU�]X�PLVVWUDXHQ��XP�VLFK�QLFKW�
HLQH�0|JOLFKNHLW�]X�YHUVWHOOHQ��GLH�LKQ�DQ�HLQHQ�
LKP�QRFK�QLFKW�EHNDQQWHQ�2UW�GHV�/HEHQV�XQG�
'HQNHQV�]X�I�KUHQ�YHUPRFKWH��$OVR��ODQJH�
,QNXEDWLRQV]HLW��GDQQ�DEHU�SUl]LVH�6NL]]HQ��
NODUH�(QWVFKHLGXQJHQ��'HPHQWVSUHFKHQG�ZDU�
GHU�YRUEHUHLWHQGH�%ULHIZHFKVHO�PLW�.DPSHU�
EHVRQGHUV�SUl]LVH��YHUELQGOLFK�XQG�LQIRUPDWLY��
$XI�.DPSHU�SDVVWH�VHOWVDPHUZHLVH��PDQ�
ZLVVH��GDVV�HEHQ�GDUDQ�NHLQ�6HOWVDPHV�ZDU��
GLH�3DUROH�RGHU�0D[LPH��GLH�PDQ�JHOlXILJHU�
ZHLVH�$GRUQR�]XVFKULHE��6NHSWLVFK�LQ�GHU�7KH�
RULH��EHU�GLH�:HOW��RSWLPLVWLVFK�LP�5HJXODWLY�
I�U�HLQ�+DQGHOQ�LQ�GHUVHOEHQ��.DPSHU�VFKULHE�
DP������������DQ�GLH�3URMHNWOHLWXQJ��Å1DFK�
ODQJHP�=|JHUQ�XQG�EXFKVWlEOLFK�LP�OHW]WHQ�
0RPHQW�NDQQ�LFK�PLU�HLQH�=XVDJH�DEULQJHQ��
'HQQ�HLQIDFK�LVW�HV�QLFKW��,QVRIHUQ�6LH�HLQH�
'DUVWHOOXQJ��LUJHQGHLQH�)RUP�GHU�$QZHVHQKHLW�
ZROOHQ�XQG�GHU�)RNXV�PHLQHV�'HQNHQV�GLH�
$EZHVHQKHLW�LVW��GDV�SHUVLVWLHUHQGH�)HKOHQ��
GLH�SHUIHNWH�9HUVFKZXQGHQKHLW�HKHPDOV�
VFK|QHU�XQG�HUKDEHQHU�3UlVHQ]HQ��GHU�:DKU�
QHKPXQJVYHUOXVW�ZHJHQ�]X�JUR�HU�%HVFKOHX�
QLJXQJ��GLH�8QVLFKWEDUNHLW�LP�.HUQ�DOOHU�6WUD�
WHJLHQ�GHU�6LFKWEDUNHLW��GLH�OHLGLJH�(UIDKUXQJ�
HLQHU�QLFKW�HUOLWWHQHQ�(UIDKUXQJVORVLJNHLW��GHU�
5LVV�LQ�GHU�KRPRJHQLVLHUWHQ�2EHUIOlFKH��GHU�
GLH�:LHGHUNHKU�GHU�*HVSHQVWHU�HLQOHLWHW��GHU�
$EJUXQG�LP�*UXQG��GHU�QLFKW�PHKU�KlOW��ZDV�HU�
YHUVSULFKW��GHU�%UXFK�LP�6LJQLILNDQWHQ��GHU�QXU�
DOV�XQJHEURFKHQHU�GLH�DQJHVWUHEWH�=HLFKHQ�
KHUUVFKDIW�DXV�EHQ�N|QQWH��GLH�8QP|JOLFKNHLW�
LQ�HLQHU�QXU�QRFK�P|JOLFKHQ�:HOW��GLH�ELVODQJ�
OHGLJOLFK�DOV�6W|UXQJ�YRUNRPPW��'DV�DOOHV�
LVW�QLFKW�GDUVWHOOEDU��2GHU�GRFK"´�=X�GLHVHP�
=HLWSXQNW�ZDU�DEHU�RIIHQEDU�GLH�ÄVFKODJHQGH�
,GHH¶�VFKRQ�JXW�XQWHUZHJV��GHQQ�EHUHLWV�DP�
����-DQXDU�������EHUPLWWHOWH�.DPSHU�HLQH�GHIL�
QLWLYH�.RQ]HSWVNL]]H��Å0HLQ�'LQJ�I�U�GLH�$XV�
VWHOOXQJ�Ä+HXWH�LVW�PRUJHQ¶�VROO�KHL�HQ��Ä'LH�
.LVWH�²�EODFN�ER[�²�OD�FKRVH¶��(V�KDQGHOW�VLFK�
XP�HLQHQ�=DXEHUNDVWHQ���:HUN]HXJNDVWHQ��PLW�

GHP�HV�P|JOLFK�LVW��HWZDV�]X�]HLJHQ��ZDV�PDQ�
QLFKW�EHJUHLIHQ�NDQQ��GLH�$EVHQ]��GLH�/HHUH��
GLH�8QVLFKWEDUNHLW�GHV�0HQVFKVHLQV��GDV�DXI�
6LFKWEDUNHLW�VHW]W��DXI�)�OOH��DXI�*HJHQZDUW��
'HU�.DVWHQ�]HLJW�GHQ�XQP|JOLFKHQ�=XVDP�
PHQKDQJ�GHU�YLHU�'LPHQVLRQHQ��3XQNW��/LQLH��
)OlFKH��5DXP��XQG�]ZDU�YRP�5DXP�DXV��RGHU�
JHQDXHU�GHU�YLHU�'LPHQVLRQHQ��=HLW��6FKULIW��
%LOG��.|USHU��XQG�]ZDU�YRP�.|USHU�DXV��>���@�'HU�
JHVFKORVVHQH�.DVWHQ�KDW�GLH�)RUP�HLQHV�.XEXV�
YRQ�FD�����FP�6HLWHQOlQJH��(U�LVW��ZDKUVFKHLQ�
OLFK��DXV�+RO]��(U�LVW�VFKZDU]��$EHU�PDQ�NDQQ�
LKQ�|IIQHQ�>���@�:DV�PDQ�VHKHQ��VFKUHLEHQ��
NODXEHQ�NDQQ��LVW�QLFKWV�DQGHUH�DOV�GLH�6WUXNWXU�
XQG�*HQHVH�GHV�.DVWHQV�VHOEVW�XQG�]ZDU�YRQ�
DOOHQ�'LPHQVLRQHQ�KHU��$XFK�GLHVHU�%ULHI�ZLUG�
HQWKDOWHQ�VHLQ�´�:HLWHUH�$XVI�KUXQJHQ�IROJWHQ�
DP�����������ZRUDXV�KLHU�QXU�GDV�ZHQLJVWH�
EHL]XEULQJHQ�LVW��(V�JHKW��DQOlVVOLFK�GHU�I�U�
GDV�(QGSURGXNW�GDQQ�ZLHGHU�YHUZRUIHQHQ�
9RUVWHOOXQJ�HLQHU�3RODULWlW�]ZHLHU�.lVWHQ��HLQHV�
OHHUHQ�XQG�HLQHV�JHI�OOWHQ��GLH�GDQQ�]X�HLQHP�
HLQ]LJHQ�ÄYHUVFKPRO]HQ¶�ZXUGHQ��JHI�OOW�XQG�
OHHU�]XJOHLFK��XP�%HKlOWQLVVH�DOOHU�$UW��DEHU�
DXFK�LQ�$VVR]LDWLRQVNHWWHQ�XP�GLH�PHQVFKOLFKH�
([LVWHQ]�LP�6LQQH�GHU�(UILQGXQJ�XQG�1XW]XQJ�
YRQ�ÅKDXSWVlFKOLFKHQ�:HUN]HXJHQ��,QVWUX�
PHQWHQ��Ä0HGLHQ¶��PLW�GHQHQ�GLH�0HQVFKHQ�
VHLW�ODQJHU�=HLW�YHUVXFKW�KDEHQ��GLH�/HHUH�GHU�
:HOW�]X�HUI�OOHQ��0DQ�VROO�GDUDQ�EHJUHLIHQ��
ZDUXP�GLHVH�KLVWRULVFKH�+DUWQlFNLJNHLW�QLFKW�
JHOXQJHQ�LVW��'DV�0L�OLQJHQ�KDW�ZHVHQWOLFK�PLW�
9RUOLHEHQ�XQG�(LQVHLWLJNHLWHQ�]X�WXQ��GLH�ELVKHU�
QLFKW�DXVJHUlXPW�ZHUGHQ�NRQQWHQ��%HYRU]XJW�
ZXUGHQ�]XQlFKVW�GLH�6FKULIWOLQLH�XQG�VSlWHU�GLH�
%LOGIOlFKH��XP�GDV�Ä*DQ]H¶�LQ�+�OOH�XQG�)�OOH�
GDU]XVWHOOHQ��)HKOVFKOlJH�VLQG�]XPHLVW�YHU�
JHVVHQ�ZRUGHQ��ZRPLW�GDV�3UREOHP�GHU�/HHUH�
GHU�:HOW�DXI�ODQJH�=HLW�KRIIQXQJVORV�YHUVWHOOW�
ZDU�>���@�(LQHV�LVW�MHGHQIDOOV�MHW]W�VFKRQ�VLFKHU��
ZHU�DXFK�LPPHU�DQIlQJW���EHU�GLH�.LVWH�QDFK�
]XGHQNHQ��VLW]W�VFKRQ�GULQ��ZLH�LQ�HLQHU�)DOOH�´
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9HUODJ�GHU�%XFKKDQGOXQJ�:DOWKHU�.|QLJ��.|OQ

5HGDNWLRQ�XQG�/HNWRUDW��6WHIDQLH�6WDOOVFKXV

*HVWDOWXQJ��/HD�5HFN

%LOGYRUODJHQ��$UFKLY� Ä.XQVWJHVFKLFKWH� LP�PHGLDOHQ�.RQWH[W¶�

GHU�.XQVWKRFKVFKXOH�I�U�0HGLHQ�.|OQ

'LYHUVLWlW�XQG�+HWHURJHQLWlW��6WXIXQJHQ�XQG�1XDQFLHUXQJHQ�

GHU�'UXFN��ZLH�GHU�5HSURGXNWLRQVTXDOLWlW�GHU�$EELOGXQJHQ�

VLQG�YRP�$XWRU��JHQDX�VR�ZLH�LP�%XFKH�UHDOLVLHUW��EHDEVLFKWLJW��

6LH�HQWVSUHFKHQ�VHLQHU�lVWKHWLVFKHQ�.RQ]HSWLRQ��

9JO��GD]X�LP�%XFK�

� 5H]HSWLRQVSURGXNWLYLWlW

� .UHDWLYHV�.RSLHUHQ

� 5HFRGLHUXQJHQ

� 9RUZRUW

� (FKWIDOVFK

+HUVWHOOXQJ��'LJLWDO�'UXFN�$*��%LUNDFK

'LH�'HXWVFKH�%LEOLRWKHN�²�&,3�(LQKHLWVDXIQDKPH

(LQ�7LWHOVDW]�I�U�GLHVH�3XEOLNDWLRQ�LVW�EHL

'HU�'HXWVFKHQ�%LEOLRWKHN�HUKlOWOLFK
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+DQV�8OULFK�5HFN

9HUODJ�GHU�%XFKKDQGOXQJ�:DOWKHU�.|QLJ��.|OQ
,6%1������������������

+DQV�8OULFK�5HFN,QGH[�.UHDWLYLWlW�HQWZLUIW�NUHX]�XQG�TXHU�WUDQV��ZLH�LQWUDNXOWXUHOOH�(UVFKHLQXQJHQ��
SRHWLVFKH��WKHRUHWLVFKH��NRQ]HSWXHOOH�XQG�N�QVWOHULVFKH�$XVGUXFNVIRUPHQ��NXU]XP��
HLQH�.DUWRJUDILH�GHV�.UHDWLYHQ�LQ�����JHJHQVHLWLJ�LQ�7H[WHQ�XQG�]DKOUHLFKHQ�%LOGHUQ�
DXIHLQDQGHU�YHUZHLVHQGHQ��YLHOIlOWLJ�PLWHLQDQGHU�YHUIORFKWHQHQ�.DSLWHOQ�

'LH�.DUWH�1DYLJDWLRQ�²�DXFK�DOV�/HVH]HLFKHQ�EHLJHOHJW�²�HUP|JOLFKW�LQ�+DXSWZHJHQ��
9HUELQGXQJHQ�XQG�9HU]ZHLJXQJHQ�QLFKW�QXU�2ULHQWLHUXQJ��VRQGHUQ�DXFK�hEHUUDVFKXQ�
JHQ�XQG�GLH�(QWGHFNXQJ�YRQ�.RQWUDSXQNWHQ��

:HQQ�.UHDWLYLWlW�GLH�)lKLJNHLW�LVW��YRP�(LQ]HOQHQ�DXI�HLQ�VLWXDWLY�XQG�K\SRWKHWLVFK�
8PJUHLIHQGHV�]X�VFKOLH�HQ�XQG�LPPHU�QHXH�=XVDPPHQKlQJH�DXV]XIRUPHQ��GDQQ�
HQWVFKHLGHW�²�ZLH�YRP�%XFK�EHDEVLFKWLJW�²�GLH�.UHDWLYLWlW�GHU�/HVHQGHQ��GHUHQ�1DYL�
JDWLRQVNXQVW�XQG�1HXJLHUGH���EHU�:HJEDKQXQJHQ�XQG�:HJVDPNHLWHQ�

+DQV�8OULFK�5HFN��JHERUHQ�������DUEHLWHW�VHLW������DOV�3URIHVVRU�I�U�.XQVWJHVFKLFKWH�
LP�PHGLDOHQ�.RQWH[W�DQ�GHU�.XQVWKRFKVFKXOH�I�U�0HGLHQ�LQ�.|OQ�

.XQVWZLVVHQVFKDIWOLFKH�
%LEOLRWKHN
%DQG���


