
��

%HU��]��GW��/DQGHVNXQGH %G������+�����������6����¤��� /HLS]LJ

5H]HQVLRQVDXIVDW]
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HUOlXWHUW�DQ�VR]LDOJHRJUDSKLVFKHQ�/HKUWH[WHQ�
$QPHUNXQJHQ�]XP�/HKUEXFK�YRQ�3HWHU�:HLFKKDUW�

'DV� 0LVVYHUVWlQGQLV�� GHP� GLV]LSOLQKLVWRULVFKH� 5�FNEOLFNH� OHLFKW� DXIVLW]HQ�
EHVWHKW�GDULQ��GDVV�VLH�GHQ�%OLFN�XQVHUHU�*HJHQZDUW�DXI�HLQH�YHUJDQJHQH�=HLW
ULFKWHQ�XQG�VR�WXQ��DOV�ZlUH�VLH�XQV�JDQ]�QDK��DOV�ZlUHQ�VLFK�GLH�0HQVFKHQ
LPPHU�JOHLFK���QDFK�8��*5(,1(5������

6XPPDU\�
3HWHU�:HLFKKDUW��9LHQQD��LV�NQRZQ�DV�RQH�RI
WKH�OHDGLQJ�PHWKRGRORJLVWV�DQG�SKLORVRSKHUV
RI� JHRJUDSKLFDO� GLVFRXUVHV� LQ� WKH� *HUPDQ
VSHDNLQJ�ZRUOG��5HFHQWO\�KH�SXEOLVKHG�D�QHZ
ERRN� SULQFLSDOO\� PHDQW� WR� EH� XVHG� LQ
DFDGHPLF� WHDFKLQJ�� ,W� FRQVLVWV� RI� WZR� SDUWV
WDUJHWLQJ�WZR�GLIIHUHQW�XVHU�JURXSV��7KH�ILUVW
SDUW��&K���¤���LV�GLUHFWHG�WRZDUGV�XQLYHUVLW\
EHJLQQHUV� ZKLOH� IRU� WKH� VHFRQG� SDUW� �&K�
��¤����:HLFKKDUW�KDV�VHQLRU�SUDFWLWLRQHUV�RI
¦SXUH§�VFLHQWLILF�UHDVRQLQJ�LQ�PLQG��7KH�WH[W
VKRZV�WKH�IROORZLQJ�FKDUDFWHULVWLFV�ZKLFK�WKH
SUHVHQW�DUWLFOH�SXWV�XQGHU�FULWLFDO�UHYLHZ�����
:HLFKKDUW©V� SULRULW\� SDUDGLJP� LV� LGHQWLFDO
ZLWK�$QWKRQ\�*LGGHQV©�DQG�%HQQR�:HUOHQ©V
DFWLRQ� RULHQWHG� KXPDQ� JHRJUDSK\�� 7KLV
SDUDGLJP� LV� EDVHG� RQ� PLFUR�DQDO\WLF
UHDVRQ LQJ � � :HLFKKDU W � U HFRPPHQGV
VWUHQJWKHQLQJ� DQG� HQODUJLQJ� WKLV� EDVLV� E\
PHDQV� RI� (�� (�� %RHVFK©V� 6\PEROLF� $FWLRQ
7KHRU\��6$7�������7R�UHDFK�KLV�GLGDFWLF�JRDOV
:HLFKKDUW� IRFXVHV�RQ�PRGHV�RI�H[SODQDWLRQ
ZKLFK�KH�WDNHV�DV�W\SLFDO�DQG�UHSUHVHQWDWLYH

IRU� YDULRXV� VFKRROV� RI� WKRXJKW� LQ� *HUPDQ
VRFLDO�JHRJUDSK\� �XQGHUVWRRG� LQ� D�QDUURZHU
VHQVH� DV� D� SDUW� RI� KXPDQ� JHRJUDSK\��� ���
&ORVH� UHDGLQJ� RI� VHOHFWHG� WH[W� LV� WKH� PDLQ
PHWKRG� DSSOLHG� WKURXJKRXW� WKH� ERRN�� ���
:HLFKKDUW©V� FRQFOXVLRQV� DQG� LQWHUSUHWDWLRQV
DUH� TXHVWLRQDEOH� LQ� SODFHV�� GXH� WR� KLV
VRPHWLPHV�VORSS\�DQG�¦LQWHQWLRQDO§�DQDO\VHV
RI�RULJLQDO�WH[WV������%\�OLPLWLQJ�KLV�DFFRXQWV
DQG�DSSUDLVDOV�WR�PLFUR�VFDOH�VWXGLHV�RI�VRFLDO
JHRJUDSK\�:HLFKKDUW�IDLOV�WR�IXOO\�XWLOL]H�DQG
RSHQ� WKH� ZLGH� ILHOG� RI� KXPDQ� JHRJUDSK\
ZKLFK� ZRXOG� HQFRPSDVV� REVHUYDWLRQV� DQG
H[SODQDWLRQV� RI� WKH� ¦VSDWLDOLW\§� RI� WKLQJV� LQ
PHVR��DQG�PDFUR�VFDOHV������7KH�NQRZOHGJH
ZKLFK � :HLFKKDU W � LPSDU WV � � DQG � WKH
FRPSHWHQFHV�KH�DGGUHVVHV�DUH�DSSURSULDWH�DQG
UHOHYDQW�IRU�D�VPDOO�JURXS�RI�VSHFLDOLVW�SRVW�
JUDGXDWH�FODVVHV�

0LW�HLQHP�'RSSHOEDQG�GHV�:LHQHU�*HRJUD�
SKHQ�� 3HWHU� :HLFKKDUW� HU|IIQHW� GHU� )UDQ]

� � �� :(,&++$57�� 3(7(5�� (QWZLFNOXQJVOLQLHQ� GHU
6R]LDOJHRJUDSKLH�� 9RQ� +DQV� %REHN� ELV� %HQQR
:HUOHQ��6WXWWJDUW��)UDQ]�6WHLQHU�9HUODJ�����������
6�����$EE���/LW��9HU]��6�����¤����� �6R]LDOJHR�
JUDSKLH� NRPSDNW� ���� ,6%1� ������������������
������(XUR�

��(UQHXW�YHUZHQGH� LFK�SDUDOOHO�GLH�6FKUHLEXQJHQ
*HRJUDSKLH�XQG�*HRJUDILH��³*HRJUDSKLH¦�EH]HLFK�
QHW� GDV� )RUVFKXQJV�� XQG� /HKUIDFK�� ³*HRJUDILH¦
GLH� UlXPOLFKHQ� 6WUXNWXUHQ� GHU� PDWHULHOOHQ� XQG
QLFKW�PDWHULHOOHQ�:HOW��9JO��'h55�����D��¤�(LQ
DNWXHOOHV� %HLVSLHO�� ,Q� HLQHP� HLQGUXFNVYROOHQ
)RWREDQG� GRNXPHQWLHUHQ� GLH� 1LFKW�*HRJUDSKHQ
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6WHLQHU�9HUODJ� GLH� QHXH�%XFKUHLKH� ³6R]LDO�
JHRJUDSKLH�NRPSDNW¦��.RPSDNW�LVW�GDV�%XFK
JDQ]�XQG�JDU�QLFKW��DEHU�HV�LVW�W\SRJUDSKLVFK
VHKU��EHUVLFKWOLFK�VWUXNWXULHUW��GDV�HUOHLFKWHUW
/HNW�UH�XQG�%HQXW]XQJ��0LW�HLQHU�³=HLWUHLVH
GXUFK�GLH�*HLVWHVJHVFKLFKWH¦�ZLOO�:HLFKKDUW
³GHP� /HVHU� /XVW� DXI� 6R]LDOJHRJUDSKLH�PD�
FKHQ¦���������'HP�/HVHU��'DV�LVW�MHZHLOV�HLQH
+DXSW]LHOJUXSSH�I�U�MHGHQ�GHU�]ZHL�%XFKWHL�
OH�� LP�HUVWHQ��JDQ]�PLW�GLGDNWLVFKHU�$EVLFKW
YHUIDVVWHQ�7HLO� �.DS���¤���VLQG�HV�GLH�³6WX�
GLHUHQGHQ� GHU� *HRJUDSKLH� DXFK� LP� HUVWHQ
6WXGLHQDEVFKQLWW¦� ����� LP�]ZHLWHQ�7HLO�GDQQ
YRU�DOOHP�+XPDQJHRJUDSKLQQHQ�XQG��JHRJUD�
SKHQ��GLH�DQ�PHWKRGRORJLVFKHQ�*UXQGIUDJHQ
LKUHV� )DFKHV� EHVRQGHUV� LQWHUHVVLHUW� VLQG�
'XUFKZHJ�NRPPHQWLHUW�XQG�NULWLVLHUW�:HLFK�
KDUW� GLH� (QWZLFNOXQJHQ� XQG� (LJHQDUWHQ
KXPDQ�� XQG� VR]LDOJHRJUDSKLVFKHQ� 'HQNHQV
PLWWHOV� HLQHV�9HUIDKUHQV�� GDV� VLFK� DOV� FORVH
UHDGLQJ� UHSUlVHQWDWLYHU� 7H[WH� EH]HLFKQHQ
OlVVW��(U�JHKW�GDEHL�QDFK�GHP�3ULQ]LS�SDUV�SUR
WRWR�YRU��GLH�DQDO\VLHUWHQ�7H[WH�VWHKHQ�UHSUl�
VHQWDWLY�I�U�)RUVFKXQJV¦FOXVWHU¦�XQG��DQVlW]H�
)�U�GLH� VWXGHQWLVFKH�=LHOJUXSSH�GHV�%XFKHV
LVW�GDV�HLQ�JHHLJQHWHV�9HUIDKUHQ��(UIDKUHQHUH
/HVHU�ILQGHQ�QDWXUJHPl��YLHO�%HNDQQWHV�

.RPPHQWDUH� ]X� GLHVHP�:HUN�KDEHQ�GLH
=ZHLWHLOXQJ�GHV�%XFKHV�XQG�GDPLW�GLH�,QWHU�
HVVHQ�GHU�EHLGHQ�=LHOJUXSSHQ�]X�EHU�FNVLFKWL�
JHQ��VROOWHQ�DOVR�I�U�GHQ�HUVWHQ�7HLO�YRUUDQJLJ
GLGDNWLVFKH�� I�U� GHQ� ]ZHLWHQ� IDFKLQKDOWOLFK�
NRQ]HSWLRQHOOH�$UJXPHQWH�YHUZHQGHQ�

� =ZHL�%XFKWHLOH��PLNURDQDO\WLVFKHU�,QGL�
YLGXDOLVPXV�DOV��EHUJUHLIHQGH�1RUP

,P�HUVWHQ�7HLO�JHKW�:HLFKKDUW�LQ�FKURQRORJL�
VFKHU� 5HLKHQIROJH� DXI� )RUVFKXQJVVFKXOHQ�
(LQ]HODXWRUHQ� XQG� �WH[WH� ����II�� HLQ�� $OV
.HUQWH[WH�GLHQHQ��%2%(.V�*UXQGOHJXQJ�GHU
6R]LDOJHRJUDSKLH� �������� GLH� VR� JHQDQQWH
:LHQ�0�QFKHQHU� 6FKXOH�� GLH�:HLFKKDUW� DQ
+DQG� GHV� /HKUEXFKV� ³6R]LDOJHRJUDSKLH¦

�0$,(5�HW�DO��������YRUVWHOOW��GLH�JOHLFK]HLWLJ
LP�DQJOR�DPHULNDQLVFKHQ�6SUDFKUDXP�HQWZL�
FNHOWH� 6R]LDOJHRJUDSKLH�� VFKOLH�OLFK� DXI� JXW
����6HLWHQ�ZDKUQHKPXQJVJHRJUDSKLVFKH�)RU�
VFKXQJVDQVlW]H��GLH�PLW�DXVI�KUOLFK�XQG�NUL�
WLVFK�NRPPHQWLHUWHQ�%HLVSLHOHQ�DXV�GHU�HPSL�
ULVFKHQ� )RUVFKXQJ� �EHU� VR]LDOJHRJUDILVFKH
6WUXNWXUHQ� DXVJHVWDWWHW� VLQG��� %HYRU� HU� VLFK
GDQQ� GHQ� DOV� PDNURDQDO\WLVFK� EH]HLFKQHWHQ
3HUVSHNWLYHQ�GHU�5DXPVWUXNWXUIRUVFKXQJ�]X�
ZHQGHW�� VFKDOWHW� :HLFKKDUW� DOV� .DSLWHO� �
����¤�����HLQHQ�hEHUEOLFN��EHU�GLH�$QVlW]H
XQG�6FKXOHQ�HLQ��GLH�HU� LP�:HLWHUHQ�]X�EH�
KDQGHOQ�JHGHQNW��6HLQH�$EVLFKW�LVW��³GLH�²UR�
WHQ�)lGHQ¨�GHU�:LVVHQVFKDIWVJHVFKLFKWH�WUDQV�
SDUHQW�]X�PDFKHQ�¦�������¤�ZRKOJHPHUNW��GLH�
QLFKW�HWZD�HLQLJH�

0LW�GHP�]ZHLWHQ�%XFKWHLO� �.DS����¤����
LQ�GHP�JHJHQZlUWLJH�PHWKRGRORJLVFKH�'HEDW�
WHQ�LP�%OLFNSXQNW�VWHKHQ��P|FKWH�:HLFKKDUW
³GXUFKDXV�LQ�GHQ�DNWXHOOHQ�'LVNXUV�DQ�GHU�²)RU�
VFKXQJVIURQW¨� HLQJUHLIHQ� XQG� HLJHQH� 9RU�
VFKOlJH� ]XU� :HLWHUHQWZLFNOXQJ� GHU� 6R]LDO�
JHRJUDSKLH� HLQEULQJHQ�¦���� +LHU� WUHWHQ� GLH
%HVFKUHLEXQJHQ� GHU� PHWKRGLVFKHQ� $QODJH
YRQ�%HLVSLHOIRUVFKXQJHQ��PLW�GHQHQ�:HLFK�
KDUW�]XYRU�GHU�GLGDNWLVFKHQ�*UXQGDEVLFKW�GHV
%XFKHV�HQWVSURFKHQ�KDWWH��]XU�FN�KLQWHU�HLQHU
'LVNXVVLRQ��GLH�YRUZLHJHQG�DXI�PHWDWKHRUHWL�
VFKHP�XQG�PHWKRGRORJLVFKHP�1LYHDX� OLHJW�
$XI�GLHVHV�I�KUW�:HLFKKDUW�GHQ�/HVHU�EHKXW�
VDP� KLQDXI�� )�U� GLH� /HVHUJUXSSH� GHU� )DFK�
NROOHJHQ�VRJDU�]X�EHKXWVDP��DOOHLQ����6HLWHQ
YHUZHQGHW� HU� GDUDXI�� %HQQR�:HUOHQV� KDQG�
OXQJVWKHRUHWLVFKH�*UXQGOHJXQJ� GHU�+XPDQ�
JHRJUDSKLH� ZLHGHU]XJHEHQ�� 'DUDQ� VFKOLH�W
VLFK�HLQH�([SORUDWLRQ�JUXQGOHJHQGHU�.RQ]HS�
WH�GHV�YRQ�LKP�IDYRULVLHUWHQ�)RUVFKXQJVSDUD�
GLJPDV�DQ��GLH�DXI� ,QWHQWLRQDOLWlW�XQG�6LQQ�
JHEXQJ� YRQ� ,QGLYLGXHQ� IRNXVVLHUWH� +DQG�
OXQJVWKHRULH�� 'DI�U� XQWHUQLPPW� :HLFKKDUW
ODQJH�LQQRYDWLYH�$XVIO�JH�LQ�GLH�1DFKEDUZLV�
VHQVFKDIWHQ��$NULELVFK�VWHOOW�HU�GDEHL�GLH�YHU�
PHLQWOLFK�DXFK�I�U�GLH�*HRJUDSKLH�QRWZHQGL�
JHQ�ZDKUQHKPXQJVSV\FKRORJLVFKHQ�*UXQGOD�
JHQ�YRU��(LQ� ODQJHV�� IDVW����VHLWLJHV�.DSLWHO
ZLGPHW�:HLFKKDUW�GDQQ� LQ�YHUVWHKHQG�NULWL�
VFKHU�3HUVSHNWLYH�GHQ�QHXHUHQ�XQG�QHXHVWHQ
6WU|PXQJHQ� GHU� +XPDQJHRJUDSKLH� �3RVWV�

$�6��0$&/($1��)RWRV��XQG�%��0&.,%%21��7H[W�
I�U� GLH� XV�DPHULNDQLVFKH� *HVHOOVFKDIW� W\SLVFKH
DOOWlJOLFKH�*HRJUDILHQ� YRU�(LQEUXFK�GHU�)LQDQ]�
NULVH��³2YHU��7KH�$PHULFDQ�/DQGVFDSH�DW�WKH�7LS�
SLQJ�3RLQW��1HZ�<RUN������¦
�� ,Q�UXQGH�.ODPPHUQ�RKQH�ZHLWHUH�$QJDEHQ�JH�
VHW]WH�=LIIHUQ�YHUZHLVHQ�DXI�6HLWHQ�LQ�:HLFKKDUWV
/HKUEXFK��)Q����

�� 'DUXQWHU� :(,&++$57V� +DELOLWDWLRQVVFKULIW
�������� GLH� HU� YRQ� GH]LGLHUWHU� .ULWLN� QLFKW� DXV�
QLPPW��YJO�����¤����
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WUXNWXUDOLVPXV�XQG��PHLVW�XQWHU�$QI�KUXQJV�
]HLFKHQ�JHVHW]W��³1HXH�.XOWXUJHRJUDSKLH¦��

'XUFKJlQJLJ� IRNXVVLHUW� :HLFKKDUW� GLH
³UHLQH¦��GLH�³]ZHFNIUHLH¦�+XPDQJHRJUDSKLH�
NRQ]HQWULHUW� VLFK� JDQ]� DXI� GLH� (UOlXWHUXQJ
LKUHU� lOWHUHQ� XQG� QHXHQ� *UXQGNRQ]HSWH�
7KHRULHDQVlW]H� XQG� (UNOlUXQJVZHLVHQ�� )UD�
JHQ�GHU�$QZHQGXQJ�YRQ�:LVVHQ�EOHLEHQ�DX�
�HQ�YRU��$XFK�I�U�GLH�$XVZDKO�GHU�%HLVSLHO�
WH[WH� VSLHOW� GHUHQ� EHUXIVEH]RJHQH� 5HOHYDQ]
NHLQH�5ROOH��

� 0LNURDQDO\VHQ� ]XU� NRQ]HSWLRQHOOHQ
*UXQGOHJXQJ� GHU� +XPDQJHRJUDSKLH�
LOOXVWULHUW�PLW� 6WXGLHQ� �EHU� 6R]LDOJHR�
JUDILHQ�JUR�HU�XQG�PLWWOHUHU�0D�VWlEH

:HLFKKDUW� OlVVW� VLFK�QLFKW� V\VWHPDWLVFK�XQG
]XVDPPHQKlQJHQG� DXI� GLH� 'LVNXVVLRQ� HLQ�
ZLH� GHU� 7HLO� GHU� *HRJUDSKLH� DP� EHVWHQ� ]X
EH]HLFKQHQ�VHL��GHU� VLFK� LP�ZHLWHVWHQ�6LQQH
PLW�GHP�0HQVFKHQ�EHIDVVW��,PSOL]LW�XQG�XP�
VWDQGVORV� PDFKW� HU� GLH� WLWHOJHEHQGH� 6R]LDO�
JHRJUDSKLH� ]XU� �EHUJUHLIHQGHQ�� DOOH
$QWKURSR��RGHU�+XPDQJHRJUDSKLHQ�HLQVFKOLH�
�HQGHQ�.DWHJRULH��'LH�DP�%XFKDQIDQJ�SUR�
NODPLHUWH�$XIIDVVXQJ��³GDVV�JHVHOOVFKDIWOLFKH
3KlQRPHQH�XQG�VR]LDOH�3UR]HVVH�GLH�HLJHQW�
OLFK�HQWVFKHLGHQGHQ�%HVWLPPXQJVIDNWRUHQ�I�U
GLH�UlXPOLFKH�'LIIHUHQ]LHUXQJ�GHU�SK\VLVFK�
PDWHULHOOHQ� :HOW� VHLHQ¦� ����� LVW� HLQH� YRUDE
JHWURIIHQH�)HVW�6WHOOXQJ� LP�ZDKUVWHQ�:RUW�

VLQQ��HLQHV�MHQHU�$SULRUL��GHUHQ�%HGHXWXQJ�I�U
GLH� ZLVVHQVFKDIWOLFKH� 3UD[LV� :HLFKKDUW� DP
6FKOXVV�VHLQHV�%XFKHV�KHUYRUKHEW��6LH�EOHLEW
HLQ�VROFKHV�9RU�8UWHLO��GD�KLOIW�DXFK�HLQ�ZLOO�
N�UOLFK� JHZlKOWHV�=LWDW� 3HWHU� 6HGODFHNV� DXV
GHP�-DKUH����������QLFKW��ZRQDFK�GHU�%HJULII
³²6R]LDOJHRJUDSKLH¨�LP�/DXIH�GHU�=HLW�LPPHU
PHKU�]XU�%H]HLFKQXQJ�GHU�JHVDPWHQ�VR]LDO�
ZLVVHQVFKDIWOLFK�RULHQWLHUWHQ�*HRJUDSKLH�GHV
0HQVFKHQ�YHUZHQGHW¦�Z�UGH������

$XFK� LP� 6FKOXVVDEVDW]� GHV� %XFKHV� KlOW
:HLFKKDUW�DQ�VHLQHU�3RVLWLRQ�IHVW��HU�VSULFKW
YRQ� HLQHU� ³ZHLW� IRUWJHVFKULWWHQHQ¦� ³5HLQWH�
JUDWLRQ�GHU�KXPDQJHRJUDSKLVFKHQ�7HLOGLV]L�
SOLQHQ�]X�HLQHU��EHUJUHLIHQGHQ�6R]LDOJHRJUD�
SKLH�� GLH� DXFK� :LUWVFKDIW� XQG� .XOWXU� XP�
IDVVW�¦�������0LW�GLHVHU�)RUPXOLHUXQJ�LVW�HLQH
IU�KHUH�$XVVDJH�QLFKW�RKQH�:HLWHUHV�YHUHLQ�
EDU��GDVV�QlPOLFK�GDV�³�EHUJUHLIHQGH�.RQ]HSW
GHU�.XOWXU¦��ZHOFKHV�GLH�1HXH�.XOWXUJHRJUD�
SKLH�YHUWULWW��³HLQH�LQWHJUDWLYH�XQG�JDQ]KHLWOL�
FKH�%HWUDFKWXQJVZHLVH�QDKH��OHJH�¦��������

9RQ�%HQQR�:HUOHQ�� GHVVHQ�*HVDPWZHUN
LKP�GXUFKJlQJLJ�DOV�ULFKWXQJVZHLVHQGH�/HLW�
OLQLH� GLHQW�� �EHUQLPPW� :HLFKKDUW� DXFK� GLH
JUXQGOHJHQGH�8QWHUVFKHLGXQJ�YRQ�SURGXNWLY�
NRQVXPSWLYHP�� QRUPDWLY�SROLWLVFKHP� XQG
LQIRUPDWLY�VLJQLILNDWLYHP� 5DXP�³0DFKHQ¦�
6LH�I�KUW�GLH�)RUVFKXQJ�ZHLW��EHU�LP�HQJHUHQ
6LQQH�JHVHOOVFKDIWOLFKH�XQG�VR]LDOJHRJUDSKL�
VFKH�)UDJHQ�KLQDXV��:LH�ZHLW�� OlVVW� VLFK� DQ
GHQ� UlXPOLFKHQ�(IIHNWHQ�GHU�JHJHQZlUWLJHQ
JOREDOHQ�.ULVH�HUPHVVHQ��VLH�JHKW�PD�JHEOLFK
YRQ�$NWHXUHQ�DXV��GLH�QDFK�5HJHOQ�GHU�LQWHU�
QDWLRQDOHQ�)LQDQ]��XQG�:LUWVFKDIWVZHOW�KDQ���:HOFK�HLQHQ�$XIIDVVXQJVZDQGHO�¤�GHU�]X�NRQ�

VWDWLHUHQ��QLFKW�]X�NULWLVLHUHQ�LVW�¤�KDW�3HWHU�:HLFK�
KDUW� LQ� GHQ� GUHLHLQKDOE� -DKU]HKQWHQ� VHLQHU� VWHWV
VHKU�HQJDJLHUWHQ�(LQODVVXQJHQ�]X�DOOHQ�IXQGDPHQ�
WDOHQ� )UDJHQ� GHU� *HRJUDSKLH� KLQWHU� VLFK�� 'DV
6FKOXVVNDSLWHO�GHU�DXV�VHLQHU�'LVVHUWDWLRQ�KHUYRU�
JHJDQJHQHQ� 6FKULIW� ³*HRJUDSKLH� LP� 8PEUXFK¦
�������$EVFKOXVV�GHV�0DQXVNULSWV�������HQWKlOW
HLQ� JHUDGH]X� HPSKDWLVFKHV� %HNHQQWQLV� ]XU� $Q�
ZHQGXQJ� YRQ� *HRJUDSKLH�� ³'LH� *HRJUDSKLH� LVW
DXIJHUXIHQ�� LKUH� (UNHQQWQLVVH� I�U� HLQH� RSWLPDOH
*HVWDOWXQJ� GHV� PHQVFKOLFKHQ� /HEHQVUDXPHV� EH�
UHLW]XVWHOOHQ�XQG�EHL�GHU�/|VXQJ�YRQ�3UREOHPHQ�
GLH�VLFK�GXUFK�GLH�$XVHLQDQGHUVHW]XQJ�GHU�*HVHOO�
VFKDIW�PLW�LKUHU�SK\VLVFKHQ�8PZHOW�HUJHEHQ��DNWLY
PLW]XDUEHLWHQ�¦��:(,&++$57�������6��������'D�
YRQ�JLEW�HV�LP�UH]HQVLHUWHQ�/HKUEXFK�NHLQH�6SXU
PHKU�� 2E� GDV� DQJHVLFKWV� GHU� EHUXIOLFKHQ� 3HU�
VSHNWLYHQ�GHU�PHLVWHQ�6WXGLHQDQIlQJHULQQHQ�XQG��
DQIlQJHU��HLQH�=LHOJUXSSH�GHV�/HKUEXFKV��NOXJ�LVW�
OLH�H�VLFK�GLVNXWLHUHQ�

�� :HQQ�:HLFKKDUW� DQ� JOHLFKHU� 6WHOOH� RKQH� HQW�
VSUHFKHQGH� %HOHJH� ]XVlW]OLFK� IHVWVWHOOW�� ³QDFK
�EHUHLQVWLPPHQGHU�0HLQXQJ�GHU�)DFKJHOHKUWHQ¦
EHVLW]H� GLH� 6R]LDOJHRJUDSKLH� ³HLQH� VR� EHVRQGHUH
6WHOOXQJ�LP�RUJDQLVDWRULVFKHQ�*HI�JH�GHU�+XPDQ�
JHRJUDSKLH¦� �HEG��� +HUYRUKHEXQJ�+'��� GDQQ� LVW
GDV� QXU� HLQH� MHQHU� HEHQVR� EHNDQQWHQ�ZLH�ZHQLJ
�EHU]HXJHQGHQ�$UJXPHQWDWLRQVILJXUHQ��GLH�HLQ]LJ
XQG�DOOHLQ�GDV�YHUPHLQWOLFKH�3UHVWLJH�GHU�)DFKZHOW
LQV�6SLHO�EULQJHQ��9JO��DXFK�XQWHQ��6�����
��6R�VHLQHU]HLW�DXFK�:HLFKKDUW�VHOEVW��ZR�HU�³YHU�
VFKLHGHQHQ�$XWRUHQ¦�]XVWLPPW��GLH�GLH�³]HQWUDOH
6WHOOXQJ�GHU�6R]LDOJHRJUDSKLH�DOV�²DQWKURSRJHRJUD�
SKLVFKH�.UlIWHOHKUH¨¦�DQ]ZHLIHOQ��XQWHU�DQGHUHP�
ZHLO�HLQH�³GHUDUWLJH�$XIZHUWXQJ�GHU�6R]LDOJHRJUD�
SKLH� ]X� PRQRNDXVDOHQ� 'HQN�� XQG� (UNOlUXQJV�
PRGHOOHQ� I�KUHQ� N|QQWH¦� �:(,&++$57� ������ 6�
�����
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GHOQ��$OOHUGLQJV�LVW�:HLFKKDUWV�1RPHQNODWXU
LQ� VLFK� VWLPPLJ�� GLH� HPSLULVFKHQ�%HLVSLHOH�
PLW� GHQHQ�:HLFKKDUW� )RUVFKXQJVHUJHEQLVVH
YHUDQVFKDXOLFKW��ODVVHQ�VLFK�IDVW�DXVQDKPVORV
LQ� GLH� 5XEULN� 6R]LDOJHRJUDSKLH� HLQRUGQHQ�
6LH�EHKDQGHOQ�IDVW�DXVVFKOLH�OLFK�VROFKH�$N�
WHXUH��I�U�GHUHQ�+DQGOXQJVORJLNHQ�=HLW��3UHV�
WLJH�� *UXSSHQ]XJHK|ULJNHLW�� ,GHQWLWlW� XVZ�
HLQH�+DXSWUROOH�VSLHOHQ��XQG�QLFKW�HWZD�*HOG�
0DFKW�RGHU�lVWKHWLVFKH�:HUWH�

:HLFKKDUW�HPSILHKOW�GHQ�*HRJUDSKHQ��VLFK
QLFKW�PLW�HLQIDFKHQ�6WXGLHQ�]XU�5DXPZDKU�
QHKPXQJ�XQG�NRJQLWLYHQ�0RGHOOHQ�GHU�:LUN�
OLFKNHLWVHUIDVVXQJ� ]XIULHGHQ� ]X� JHEHQ�� VRQ�
GHUQ�]XVlW]OLFK�DXFK�GLH�WLHIHU�JHKHQGH�)UDJH
³QDFK� GHU� (QWVWHKXQJ� YRQ� ,QWHQWLRQDOLWlW¦
������]X�VWHOOHQ��XQG�DQ�GHU�³5HNRQVWUXNWLRQ
GHU�6LQQNRQVWLWXWLRQ�VSH]LILVFKHU�VR]LDOHU�XQG
NXOWXUHOOHU�3UR]HVVH¦�������]X�DUEHLWHQ��'LHVH
I�U� GHQ� NRQNUHWHQ� )RUVFKXQJVEHWULHE� ZHLW
UHLFKHQGH� (QWVFKHLGXQJ� LVW� GHP� 3DUDGLJPD
GHV�PHWKRGLVFKHQ�,QGLYLGXDOLVPXV�YHUSIOLFK�
WHW��'DPLW�ZHUGHQ�6R]LDOSV\FKRORJLH�XQG�.R�
JQLWLRQVIRUVFKXQJ�]X�PD�JHEOLFKHQ�/LHIHUDQ�
WHQ�YRQ�7KHRULHQ�XQG�PHWKRGLVFKHQ�=XJlQ�
JHQ��'DV� DEHU� KHL�W��:HLFKKDUW� IRUGHUW� XQG
EHWUHLEW� +XPDQZLVVHQVFKDIW�� XQG� QLFKW
6R]LDO��RGHU�.XOWXU��RGHU�:LUWVFKDIWVZLVVHQ�
VFKDIW�� 'HQQ� GHUDUW� WLHI� JUHLIHQGH� HQWZLFN�
OXQJVSV\FKRORJLVFKH�XQG�HQWVFKHLGXQJVWKHR�
UHWLVFKH� %DVLVVWXGLHQ� WUHIIHQ� GRFK� DXI� DOOH
$NWHXUH� XQG� LKU� �5DXP��+DQGHOQ� ]X�� :LH
XQWHUVFKHLGHW�VLFK�GHQQ�GLH�*UXQGOHJXQJ�HL�
QHU� KDQGOXQJVWKHRUHWLVFKHQ� +XPDQJHRJUD�
SKLH� YRQ� GHUMHQLJHQ�� GLH�:HLFKKDUW� I�U� GLH
6R]LDOJHRJUDSKLH� YRUVFKOlJW"� :HVKDOE� DOVR
GDQQ� QLFKW� GRFK� GLH� LQWHUQDWLRQDO� EHZlKUWH
³+XPDQ�*HRJUDSK\�¤�+XPDQJHRJUDSKLH¦�DOV
�EHUJUHLIHQGH�.DWHJRULH��PLW�GHQ�7HLOGLV]LSOL�
QHQ�:LUWVFKDIWV���.XOWXU���6R]LDO��XQG�3ROLWL�
VFKH�*HRJUDSKLH"� �(LQH�)UDJH��EULJHQV��GLH
VLFK�DXFK�DXI�7LWHO�XQG�.RQ]HSWLRQ�GHU�JDQ�
]HQ�QXQ�EHJRQQHQHQ�%XFKUHLKH�EH]LHKW��

=XVDPPHQIDVVHQG�JHXUWHLOW��ZLUG�:HLFK�
KDUW�GHP�'RSSHODQVSUXFK�VHLQHV�%XFKHV�DXI
GLH� IROJHQGH� :HLVH� JHUHFKW�� ,P� ]ZHLWHQ
%XFKWHLO�U�FNW�HU�DQ�GLH�DNWXHOOH�)RUVFKXQJV�
IURQW�YRU�XQG�IRUGHUW�NRQNUHWH��PLNURDQDO\WL�
VFKH�)RUVFKXQJVVWUDWHJLHQ�XP�VLH�YRUZlUWV�]X
WUHLEHQ��(U�VWHOOW�HLQH�YHUlQGHUWH�� LQQRYDWLYH
*UXQGOHJXQJ� HLQHU� +XPDQJHRJUDSKLH� ]XU
'LVNXVVLRQ��'DV�DQGHUH��GLGDNWLVFKH�=LHO�GHV
/HKUEXFKHV�HUUHLFKW�HU��LQGHP�HU�GXUFKJlQJLJ

)DOOPDWHULDO� DXV� GHU� 6R]LDOJHRJUDSKLH� HLQ�
EULQJW��XP�VHLQH�RQWRORJLVFKHQ�XQG�PHWKRGR�
ORJLVFKHQ�%HIXQGH�XQG�6FKO�VVH�]X�VW�W]HQ�

� (LQ�HLJHQHV�5DXPNRQ]HSW
:LFKWLJHU�QRFK�DOV�GHU�SDVVHQGVWH�1DPH�I�U
HLQH�*HRJUDSKLH�GHV�0HQVFKHQ�LVW�GLH�)UDJH
QDFK� ,QKDOW��QDFK�8PIDQJ�XQG�QDFK�PHWKR�
GLVFKHU�)�OOXQJ�GHU�)RUVFKXQJVQLVFKH��LQ�GHU
VLFK� GLH� +XPDQJHRJUDSKLH� HLQULFKWHQ� XQG
JHJHQ�GLH�.RQNXUUHQ]�DQGHUHU�)lFKHU�EHZlK�
UHQ�VROO��6FKRQ�LP�9RUZRUW�IRUPXOLHUW�:HLFK�
KDUW�XQPLVVYHUVWlQGOLFK�GLH� ]ZHL�/HLWIUDJHQ
MHJOLFKHU�³UHLQHQ¦��QLFKW�DXI�$QZHQGXQJ�DXV�
JHULFKWHWHQ�6R]LDOJHRJUDSKLH��'LH�GHVNULSWLYH
)UDJH�³:LH�VLHKW�GLH�UlXPOLFKH�6WUXNWXU�GHU
*HVHOOVFKDIW� DXV"¦� ���� +HUYRUKHEXQJ� L�2���
XQG�GLH�H[SORUDWLY�LQWHUSUHWDWLYH�)UDJH��³:LH
ZLUNHQ�VLFK�JHVHOOVFKDIWOLFKH�*HJHEHQKHLWHQ
DXI� GLH� UlXPOLFKH� 6WUXNWXU� GHU� PDWHULHOOHQ
:HOW� DXV"¦� �HEG���� $XFK� I�U�:HLFKKDUW� JH�
ZlKUOHLVWHQ� .RQ]HSWH� ZLH� ³5DXP¦� XQG
³5lXPOLFKNHLW¦� GLH� IDFKOLFKH� ,GHQWLWlW� XQG
GHQ�GLV]LSOLQlUHQ�=XVDPPHQKDOW��,KQHQ�ZLG�
PHW�HU�LP�$QIDQJVWHLO�GHV�%XFKHV�HLQ�¤�QLFKW
HLQVLFKWLJ� SODW]LHUWHV� ¤� ���VHLWLJHV� .DSLWHO�
(LQHQ� DNWXHOOHQ� 'LVNXVVLRQVVWUDQJ� GHU
GHXWVFKVSUDFKLJHQ� *HRJUDSKLH� DXIJUHLIHQG�
³RXWHW¦� HU� VLFK� GRUW� DOV� 9HUWUHWHU� HLQHU
³VFKZDFKHQ� )RUP� GHV� 5DXPH[RU]LVPXV¦�
�����'D]X� JHK|UW�� GDVV� HU� GHQ� ³²&RQWDLQHU�
UDXP¨��GHU�²5DXP�DOV�+lIHUO¨¦�I�U�³JUXQGVlW]�
OLFK�REVROHW¦� �����XQG� DOVR�XQEUDXFKEDU� I�U
GLH�6R]LDOJHRJUDSKLH�HUNOlUW���$X�HUGHP�ZDU�
WHW�:HLFKKDUW�KLHU�¤�ZRKOJHPHUNW�LQ�HLQHP�DQ
6WXGLHQDQIlQJHU� JHULFKWHWHQ� .DSLWHO� ¤� PLW
HLQHU�HLJHQHQ�KRFK�NRPSOH[HQ�5DXPW\SROR�
JLH�DXI��GHUHQ�(OHPHQWH�HU�PLWWHOV�WLHIJHVWHOO�
WHU�=LIIHUQ�XQG�%XFKVWDEHQ�PDUNLHUW��5�����5�V�5�H�DOV�%HLVSLHOH��YJO��$EE�����6�������(V�JH�OLQJW� LKP� QXU� EHGLQJW�� GLH�1�W]OLFKNHLW� XQG
%UDXFKEDUNHLW� GLHVHU� 7\SRORJLH� DQKDQG� GHU
EHNDQQWHQ� %HLVSLHOH� ]X� GHPRQVWULHUHQ�� GHQ
*HRJUDILHQ�GHV�+|UVDDOV�XQG�GHV�'LUHNWRUHQ�
]LPPHUV�� ,P� ]ZHLWHQ� %XFKWHLO� HUZHLWHUW
:HLFKKDUW�VHLQ�5DXPPRGHOO��SDVVW�HV��QDFK�
GHP� HU�*UXQGNRQ]HSWH� GHU� YRQ� LKP� EHYRU�
]XJWHQ�KDQGOXQJVWKHRUHWLVFKHQ�0LNURJHRJUD�
�� 9JO�� GDJHJHQ� 35,(6� ����� XQG� GLH� 5H]HQVLRQ
GLHVHV�:HUNHV�GXUFK�'h55������
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SKLH�HUOlXWHUW�KDW��DQ�GLHVH�DQ�����¤�����LQV�
EHV�� $EE�� ���� 6�� ������ 'DV� 5HVXOWDW� GLHVHU
hEHUOHJXQJHQ� LVW� GHU� ³VR]LDO� NRQVWLWXLHUWH�
NRQVWUXLHUWH�5DXP�6¦�¤�³RQWRORJLVFK�JHVHKHQ²HLQ�K\EULGHU�*HJHQVWDQG¨¦��������:HLFKKDUW
HQWZLFNHOW�KLHU� HLQ�ZRKO�GXUFKGDFKWHV�� DEHU
ZHLWJHKHQG� HLJHQVWlQGLJHV� 5DXPNRQ]HSW�
RKQH� DXI� GLH� %HLWUlJH� DQGHUHU� 'LV]LSOLQHQ
]XP� 5DXPNRQ]HSW� HLQ]XJHKHQ�� JHVFKZHLJH
GHQQ� LQKDOWOLFK� XQG� ]X� YHUDUEHLWHQ��� 'DV
VFKPlOHUW�GLH�$QVFKOXVVIlKLJNHLW�VHLQHU�.RQ�
]HSWLRQ�DQ�GLH�1DFKEDUGLV]LSOLQHQ�� LQ�GHQHQ
VLFK� EHNDQQWOLFK� NUlIWLJH� VSDWLDO� WXUQV� EH�
PHUNEDU�PDFK�W�HQ�

� 0LNURDQDO\VH� ¤� HLQH� YRQ� PHKUHUHQ
0D�VWDEVHEHQHQ

=ZDU� EHWRQW�:HLFKKDUW� KLQ� XQG�ZLHGHU�� LP
(LQNODQJ�PLW�GHU�HQWVSUHFKHQGHQ�)RUVFKXQJ�
GDVV�GLH�DXI�YHUVFKLHGHQHQ�0D�VWDEVHEHQHQ
EHREDFKWEDUHQ�3UR]HVVH�PLWHLQDQGHU�ZHFKVHO�
VHLWLJ�YHUNQ�SIW� VHLHQ��8QG�EHL�GHU�(UOlXWH�
UXQJ�YRQ�0HQWDO�0DSV�JUHLIW�HU�DXI�HLQLJH�GHU
NODVVLVFKHQ�%HLVSLHOVWXGLHQ�]XU�FN��LQ�GHQHQ
6WDGWJHELHWH�RGHU�1DWLRQDOVWDDWHQ�GLH�8QWHU�
VXFKXQJVHLQKHLWHQ�XQG�5HJLRQHQ�RGHU�.UHLVH
GLH�$QDO\VHHLQKHLWHQ�ELOGHQ��GLH�DOVR�DXI�HL�
QHP�0HVR�1LYHDX�OLHJHQ��GDV�LQ�:HLFKKDUWV
PHWKRGRORJLVFKHP� 'HQNHQ� VR� JXW� ZLH� JDU
QLFKW�YRUNRPPW��(V�JLEW�QLFKW�HLQPDO�/LWHUD�
WXUWLSSV�I�U�)DFKWKHRULHQ��GLH�VLFK�EHLVSLHOV�
ZHLVH�GD]X�HLJQHWHQ��GLH�UlXPOLFKHQ�:LUNXQ�
JHQ�GHU�HXURSlLVFKHQ�,QWHJUDWLRQ�]X�DQDO\VLH�
UHQ�� (EHQVR� XQWHUEOHLEHQ� +LQZHLVH� DXI� GLH
VSH]LILVFKHQ� JHRJUDILVFKHQ� $XVSUlJXQJHQ
XQG�(IIHNWH��GHQ�0HJDSUR]HVVH�ZLH�*OREDOL�
VLHUXQJ��*ORNDOLVLHUXQJ�XQG�*OREDOH�8PZHOW�
YHUlQGHUXQJ�DXI�QDWLRQDOH��UHJLRQDOH�XQG�OR�
NDOH�2UWV��XQG�9HUIOHFKWXQJVPXVWHU�LQ�DOOHQ
/lQGHUQ� GHU� (UGH� KDEHQ�� 'LH� JHQDQQWHQ
*UR�SUR]HVVH� JHK|UHQ� ]X� GHQ� DNWXHOOHQ

+DQGOXQJVNRQWH[WHQ��GLH�:HLFKKDUW�LQ�VHLQHQ
(UNOlUXQJVPRGHOOHQ� DOV� ³VR]LR�NXOWXUHOOHV
8PIHOG¦�RGHU�DOV�³SK\VLVFK�PDWHULHOOH�:HOW¦
�$EE�� ���� ����� DQVSULFKW�� 6LH� VLQG� VFKRQ
OlQJVW� ]X� ZLUNVDPHQ� 5DKPHQEHGLQJXQJHQ
GHV�LQGLYLGXHOOHQ�$OOWDJVKDQGHOQV�JHZRUGHQ�
ZLUNHQ� VLFK� DXI� GDV� %HZXVVWVHLQ� XQG� GLH
+DQGOXQJV]LHOH�YLHOHU�$NWHXUH�LQ�DOOHQ�:HOW�
JHJHQGHQ�DXV�

'LHVH� EHZXVVWH� %HVFKUlQNXQJ� DXI� HLQHQ
0D�VWDEVEHUHLFK� EOHLEW� QLFKW� IROJHQORV� LP
+LQEOLFN� DXI� GDV� =LHO� GHV� %XFKHV�� GLH� )RU�
VFKXQJVIURQW� DE]XVFKUHLWHQ� XQG� JHJHEHQHQ�
IDOOV�]X�YHUlQGHUQ��6R�XQYHU]LFKWEDU�VXEMHNW�
RULHQWLHUWH�7KHRULHDQVlW]H�DXI�GHU�0LNUR�(EH�
QH� VLQG�� VLH� ZHUGHQ� QLFKW� DXVUHLFKHQ�� VLQQ�
EHWRQWHV�� LQWHQWLRQDOHV� �5DXP��+DQGHOQ� ]X
HUIDVVHQ�� JHVFKZHLJH�GHQQ� ]X� HUNOlUHQ�RGHU
]X�YHUVWHKHQ��6LH�UHLFKHQ�DXFK�QLFKW�DXV��XP
GDV�3RWHQWLDO�GHU�*HRJUDSKLH� DOV�)RUVFKXQJ
�EHU�GLH�6SDWLDOLWlW��5lXPOLFKNHLW��YRQ�6DFK�
YHUKDOWHQ�DOOHU�$UW�DXI�DOOHQ�0D�VWDEVHEHQHQ
]X� HUVFKOLH�HQ�� 8QG� LP� +LQEOLFN� DXI� GDV
]ZHLWH�+DXSW]LHO��6WXGLHQDQIlQJHU�]X�'HQN�
ZHLVHQ� GHU� +XPDQJHRJUDSKLH� KLQ]XI�KUHQ�
6LH�OHEHQ�XQG�VWXGLHUHQ�LQ�JHVHOOVFKDIWOLFKHQ
8PIHOGHUQ��LQ�GHQHQ�VXSUD�ORNDOH�(UHLJQLVVH
E]Z��7HFKQRORJLHQ�HLQH�JUR�H�XQG� IDVW� WlJ�
OLFK�]XQHKPHQGH�5ROOH�VSLHOHQ��6LH�VFKDIIHQ
VLFK�DOOWlJOLFK�LKUH�JUHQ]HQ�ORVHQ�5lXPH��-H�
GHQIDOOV�ZlUHQ�$XVEOLFNH�DXI�GLHVH�8PVWlQGH
XQG�DXI�GHUHQ�%HGHXWXQJ�I�U�HLQH�PXOWL�VND�
ODUH�7KHRULHELOGXQJ�DQJHPHVVHQ��HEHQVR�DXI
GLH�PHWKRGLVFKHQ�XQG�IRUVFKXQJVRUJDQLVDWR�
ULVFKHQ�6FKZLHULJNHLWHQ��GLH�GDPLW�YHUEXQGHQ
VLQG�

� :HLFKH�XQG�KDUWH�8UWHLOH��9RU�'HQNHQ
DOV�GLGDNWLVFKHV�3ULQ]LS

,Q�GHQ�EHLGHQ�%XFKWHLOHQ�ZLOO�:HLFKKDUW�QDFK
HLJHQHU�$XVVDJH�XQWHUVFKLHGOLFKH�)XQNWLRQHQ
DOV�$XWRU�XQG�.RPPHQWDWRU�ZDKUQHKPHQ��,P
HUVWHQ�7HLO�ZLOO� HU� VLFK� ³]XPLQGHVW¦� DXI�GLH
³3RVLWLRQ� GHV� DX�HQ� VWHKHQGHQ� %HREDFKWHUV
��]XU�FN]LHKHQ��GHU�DXV�VLFKHUHU�KLVWRULVFKHQ
'LVWDQ]�VHLQ�8UWHLO�XQG�VHLQH�,QWHUSUHWDWLRQHQ
IRUPXOLHUHQ�NDQQ¦��������ZlKUHQG�HU�VLFK�LP
]ZHLWHQ�7HLO�HQJDJLHUW�LQ�ODXIHQGH�'LVNXVVLR�
QHQ�HLQPLVFKHQ�ZLOO��$EHU�WDWVlFKOLFK�LVW�GLH�
VHU�8QWHUVFKLHG�NDXP�HUNHQQEDU��(V�JLEW�MH�
GRFK� DQGHUH�� 0LW� GHU� %LWWH� XP� 1DFKVLFKW

��(LQH�EHVRQGHUH�+HUDXVIRUGHUXQJ�VWHOOW�GDV�YRQ
:HLFKKDUW�JDU�QLFKW�EHU�FNVLFKWLJWH�6DPPHOZHUN
³5DXPWKHRULH¦�GDU��GDV�-|UJ�'h11(�XQG�6WHSKDQ
*h1=(/������KHUDXVJHJHEHQ�KDEHQ��(EHQVR�IHKOW
HUVWDXQOLFKHUZHLVH�*DEULHOH�67850V�+DELOLWDWLRQV�
VFKULIW�³:HJH�]XP�5DXP¦�¤�HLQ�YRP�0DLQVWUHDP
GHU� GHXWVFKHQ� *HRJUDSKLH� DXFK� VRQVW� JU|EOLFK
YHUQDFKOlVVLJWHV�:HUN��GDV�X��D��SUDNWLVFKH�=XJlQ�
JH� ]XU� LQWHUGLV]LSOLQlUHQ� %HKDQGOXQJ� GHV� .RQ�
]HSWV�³5DXP¦�HQWKlOW�
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�³1R� MRNHV� ZLWK� QDPHV�¦�� IRUPXOLHUW�� ,P
]ZHLWHQ�%XFKWHLO�IDOOHQ�GLH�8UWHLOH�GHV�$XWRUV
HKHU�ZHLFK� DXV�� LP� HUVWHQ� 7HLO� VWHOOHQZHLVH
UHFKW�KDUW��-H�lOWHU�GHU�DOV�%HLVSLHO�KHUDQJH]R�
JHQH�7H[W��GHVWR�KlUWHU�GDV�8UWHLO��(LQ�ZHLWH�
UHU�� HKHU� GLGDNWLVFK� UHOHYDQWHU� 8QWHUVFKLHG�
,P�HUVWHQ�%XFKWHLO�NRPPW�HU�GHU�=LHOJUXSSH
GHU�6WXGLHUHQGHQ�GXUFK�GLH�GLGDNWLVFK�EHKXW�
VDPH�$QODJH�GHV�7H[WHV�ZHLW�HQWJHJHQ��KLHU
HUOlXWHUW�HU�GLH�IU�KHQ�(QWZLFNOXQJVOLQLHQ�GHU
+XPDQJHRJUDSKLH�LPPHU�ZLHGHU�DXVI�KUOLFK
DQ� UHDOHQ� VR]LDOJHRJUDILVFKHQ� %HLVSLHOHQ�
+LQJHJHQ� DUJXPHQWLHUW� HU� LP� ]ZHLWHQ� 7HLO
JDQ]��EHUZLHJHQG�DXI�PHWDWKHRUHWLVFKHP�1L�
YHDX�� DXFK� GRUW��ZR� HU� EHNDQQWH�3RVLWLRQHQ
EUHLW�GDUVWHOOW��+LHU�VNL]]LHUW�HU�GLH�IDNWLVFKHQ
(UJHEQLVVH� GHU� ¤� GHQ� )DFKOHXWHQ� PHLVW� EH�
NDQQWHQ�¤�%HLVSLHOVWXGLHQ�QXU�QRFK��YHU]LFK�
WHW� DOVR� DXI� HLQH� NRQNUHWH� 'DUVWHOOXQJ� GHU
9HUIDKUHQVZHJH��'DPLW�VWHOOW�HU�GLH�$XIQDK�
PHIlKLJNHLW�GHU�6WXGLHUHQGHQ�DXI�HLQH�HEHQVR
KDUWH�3UREH�ZLH�GLH�*HGXOG�GHU�DQGHUHQ�=LHO�
JUXSSH��GHV�)DFKSXEOLNXPV�

9RU�DOOHP�LP�HUVWHQ�7HLO�GHV�%XFKHV�JHKW
:HLFKKDUW� QDFK� GHP� 3ULQ]LS� SDUV� SUR� WRWR
YRU�� (U� YHUZHQGHW� HLQ]HOQH� $XIVlW]H� XQG
$XVVFKQLWWH�DXV�/HKUE�FKHUQ�DOV�%HLVSLHOH�I�U
EHVWLPPWH�$XWRUHQ�XQG�³/DJHU¦�GHU�+XPDQ�
JHRJUDSKLH��'DV�NXU]H�(LQJDQJVNDSLWHO�ZLG�
PHW� :HLFKKDUW� GHP� EDKQEUHFKHQGHQ� :HUN
YRQ�+DQV�%REHN��$QVFKOLH�HQG�VWHOOW� HU�GLH
VR�JHQDQQWH�:LHQ�0�QFKHQHU�6FKXOH�DQKDQG
GHV�/HKUEXFKV�]XU�6R]LDOJHRJUDSKLH�GDU��GDV
*HRJUDSKHQ� GHU� /XGZLJV�0D[LPLOLDQV�8QL�
YHUVLWlW� ����� YHUIDVVW� KDEHQ� �0$,(5� HW� DO�
�������+LHU�EH]LHKW�VLFK�:HLFKKDUW�DOVR�DXI
:LVVHQVEHVWlQGH��GLH�VFKRQ�HLQPDO�YRU�YHU�
DUEHLWHW��JHILOWHUW� VLQG��'HU�9HUJOHLFK�GLHVHV
/HKUEXFKV�PLW�]ZHL�JOHLFK]HLWLJ�SXEOL]LHUWHQ
/HKUZHUNHQ� DXV� GHP� DQJORSKRQHQ� 6SUDFK�
UDXP��-21(6�X��(</(6������VRZLH�YRQ�-$./(
HW� DO�� ������ ��¤����� LVW� GLGDNWLVFK� VHKU� JH�
VFKLFNW��(LQGUXFNVYROO�EHOHJW�:HLFKKDUW�GHQ
GDPDOLJHQ�$EVWDQG�]ZLVFKHQ�GHXWVFKHU�XQG
EULWLVFK�DPHULNDQLVFKHU�+XPDQJHRJUDSKLH�LP
+LQEOLFN�DXI�GLH�NRQ]HSWLRQHOOHQ�XQG�WKHRUH�
WLVFKHQ�*UXQGODJHQ�

6HLQH� HQWVFKLHGHQ� QHJDWLYHQ� 8UWHLOH� GHU
GHXWVFKVSUDFKLJHQ� %HLWUlJH� �EHU� GLH� IU�KHQ
6R]LDOJHRJUDSKLHQ� XQWHUVWUHLFKW� :HLFKKDUW
WHLOZHLVH� PLW� HLQHU� DXIIlOOLJHQ� VSUDFKOLFKHQ
(LJHQDUW�� $Q� YLHOHQ� 6WHOOHQ� JHEUDXFKW� HU
VXJJHVWLY�YHUHLQQDKPHQGH�:|UWHU��ZLH�³JDQ]

NODU¦��³HLQGHXWLJ¦��³DXVVFKOLH�OLFK¦��³Y|OOLJ¦
XVZ�� 'DPLW� VFKUlQNW� :HLFKKDUW� GLH� 'HQN�
5lXPH�GHU�6WXGLHUHQGHQ�HLQ��$QVWDWW�GLH�6WX�
GLHUHQGHQ�DQ]XUHJHQ���EHU�6WLOH��,QKDOWH�XQG
(QWVWHKXQJV]XVDPPHQKDQJ� ����� GHU� )RU�
VFKXQJHQ� VHOEVWVWlQGLJ� QDFK�]XGHQNHQ�
QLPPW�:HLFKKDUW�LKQHQ�GLHVHV�RUGQHQGH�'HQ�
NHQ� XQG� HYDOXDWLYH� 6RUWLHUHQ� DE�� HU� WULWW� DOV
9RU�'HQNHU�DXI��=XGHP�EHZLUNW�GLHVHU�VHKU
XUWHLOVIUHXGLJH�XQG�VHOEVWJHZLVVH�'HQN��XQG
6SUDFKVWLO��GDVV�9LHOIDOW�XQG�LQQHUH�'LIIHUHQ�
]LHUWKHLW� HLQ]HOQHU� 'HQNVFKXOHQ� E]Z�� $XI�
VlW]H�YHUNDQQW�ZHUGHQ��(LQ�%HLVSLHO�LVW�GHU�¤
LQVJHVDPW� UHFKW� YHUZLUUHQGH� ¤� .RPPHQWDU
]XP�.DWHJRULHQSDDU�³LQGLYLGXDOLVWLVFK�¤�NRO�
OHNWLYLVWLVFK¦�LQ�GHP�SURJUDPPDWLVFKHQ�$XI�
VDW]�YRQ�+DQV�%REHN�DXV�GHP�-DKUH��������

$OV� HLQ�ZHLWHUHV�%HLVSLHO� VHL� GLH� ]XVDP�
PHQIDVVHQGH� (LQVFKlW]XQJ� GHU� :LHQ�0�Q�
FKHQHU�6FKXOH�NRPPHQWLHUW��:HLFKKDUW�JU�Q�
GHW�VLH�DOOHLQ�DXI�HEHQ�GLHVHP�SURJUDPPDWL�
VFKHQ�$XIVDW]�YRQ�%REHN�XQG�GHP�HUZlKQWHQ
/HKUEXFK� YRQ� 0$,(5� HW� DO�� �������� ³+LHU
���)�U�DOOH�+XPDQZLVVHQVFKDIWHQ�LVW�GLH�*UXQGHQW�
VFKHLGXQJ� EHGHXWVDP�� ZHOFKHV� *HZLFKW� LQ� GHU
%HVFKUHLEXQJ�XQG�$QDO\VH�GHU�5HDOLWlW�DXI�LQGLYL�
GXHOOH� RGHU� JUXSSHQVSH]LILVFKH� �EHL� :HLFKKDUW�
³NROOHNWLYLVWLVFKH¦�� :HUWHQWVFKHLGXQJHQ� XQG
+DQGOXQJVDEOlXIH�JHOHJW�ZLUG��:HLFKKDUW�RUGQHW
+DQV� %REHN� DXIJUXQG� GHV� EHU�KPWHQ�$XIVDW]HV
YRQ������³JDQ]�NODU¦�XQG�³HLQGHXWLJ¦�GHU�3RVLWLRQ
GHV� .ROOHNWLYLVPXV� ]X� �YJO�� ����� %REHN� EHJLQQW
QXQ�PLW�GLHVHU�DXFK�YRQ�:HLFKKDUW�]LWLHUWHQ�)HVW�
VWHOOXQJ��³9RQ�GLHVHU��GHU�LQGLYLGXHOOHQ�%HVWLPPW�
KHLW� YRQ� +DQGOXQJHQ�� +'�� NDQQ� MHGRFK� LQ� GHU
*HRJUDSKLH� DEJHVHKHQ� ZHUGHQ��¦� $Q� GLHVHP
.RPPD�EULFKW�:HLFKKDUW� GDV�=LWDW� DE��ZlKUHQG
%REHN�VR�IRUWIlKUW��³��YRU]�JOLFK�EHL�GHU�W\SLVLH�
UHQGHQ��ODQGVFKDIWVNXQGOLFKHQ�%HWUDFKWXQJVZHLVH�
ZlKUHQG�VLH�EHL�GHU�LQGLYLGXDOLVLHUHQGHQ��OlQGHU�
NXQGOLFKHQ� %HWUDFKWXQJVZHLVH� VWlUNHU� EHDFKWHW
ZHUGHQ� PX��¦� �%2%(.� ������ LQ�� 6725.(%$80
�+UVJ���������6�������%HVRQGHUV�LUULWLHUHQG�LVW��GDVV
:HLFKKDUW�JHQDX�GLHVHQ�OHW]WHUHQ�6DW]WHLO�DQ�VSlWH�
UHU� 6WHOOH� VHOEVW� QRFK� HLQPDO� ]LWLHUW� XQG� GDPLW
VHLQHP� ]XYRU� ³HLQGHXWLJ¦� JHIlOOWHQ� 8UWHLO� GHQ
%RGHQ� HQW]LHKW��8QG� �EULJHQV�� GDV� VROOWH�ZHJHQ
GHU�6FKlUIH�GHU�.ULWLN�DQ�NROOHNWLYLVWLVFKHQ�$QVlW�
]HQ�QLFKW�JDQ]� LQ�9HUJHVVHQKHLW�JHUDWHQ��������
EHU�FNVLFKWLJW�:HLFKKDUW�LQ�HLQHP�6\VWHPPRGHOO
I�U� HLQH� .RPSOH[JHRJUDSKLH� GHQ� JHVHOOVFKDIWOL�
FKHQ�)DNWRU�HLQ]LJ�XQG�DOOHLQ�DOV�³6R]LDOH�*UXS�
SHQ¦���:(,&++$57�������6�������'HP�=HLWJHLVW
HQWNRPPW�PDQ�QLFKW�VR�OHLFKW��VHLQH�:LUNVDPNHLW
PDKQW�]XU�9RUVLFKW�YRU�]X�VWUHQJHQ�8UWHLOHQ�
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ZLUG� GLH� ²*HRJUDSKLH� GHV� ,QGLYLGXXPV©� DOV
8QGLQJ�DQJHVHKHQ�XQG�EHUHLWV�EHLP�OHLVHVWHQ
9HUGDFKW� HLQHU� QLFKW� ZHUWQHXWUDOHQ� JHVHOO�
VFKDIWVSROLWLVFKHQ�2ULHQWLHUXQJ�HQWU�VWHW�GHU
8QWHUJDQJ� GHV� $EHQGODQGHV� EHVFKZRUHQ�¦
�������$EJHVHKHQ�YRQ�GHU�VWDUN��EHU]RJHQHQ�
WKHDWUDOLVFKHQ� )RUPXOLHUXQJ� �LKUH� 5LJLGLWlW
EOHLEW�RKQH�%HOHJ�GXUFK�2ULJLQDO]LWDWH���XQG
DEJHVHKHQ� DXFK� YRQ� GHU� 7DWVDFKH�� GDVV
:HLFKKDUW�VHOEVW�GLH�KLHU�DQJHVSURFKHQH�JH�
VHOOVFKDIWOLFKH�9HUDQWZRUWXQJ�GHV�)RUVFKHUV
LQ�VHLQHP�%XFK�VR�JXW�ZLH�QLFKW�WKHPDWLVLHUW�
(V�KDQGHOW�VLFK�KLHU�LQ�:LUNOLFKNHLW�¤�SUl]L�
VHU��DOVR�QDFK�PHLQHU��GHV�5H]HQVHQWHQ��$XI�
IDVVXQJ�XQG�.HQQWQLV�¤�XP�HLQ�NUDVVHV�)HKO�
XUWHLO��6R�NDQQ�QXU�XUWHLOHQ��ZHU�GLH�IU�KHQ�
VHLQHU]HLW�VHKU�EHDFKWHWHQ�$UEHLWHQ�YRQ�.DUO
*$16(5� �������]XU�DQZHQGXQJVRULHQWLHUWHQ
0LNURJHRJUDSKLH� YRQ� 6WDGW�� XQG� 6R]LDOUlX�
PHQ� �EHUJHKW�� XQG� ZHU� GLH� JOHLFK]HLWLJ� HU�
VFKLHQHQHQ� %HLWUlJH� YRQ� 'HWOHI� ./,1*%(,/
������� ]XU� 7KHRULH� GHU�$NWLRQVUlXPH� QLFKW
EHU�FNVLFKWLJW��6LH�KDEHQ�VHLQHU]HLW�QLFKW�QXU
LQ� GHU� *HRJUDSKLH�� VRQGHUQ� DXFK� LQ� LKUHQ
1DFKEDUIlFKHUQ�HUKHEOLFKHV�$XIVHKHQ�HUUHJW
XQG� SRVLWLYH� 5HDNWLRQHQ� DXVJHO|VW�� $OOHV
³0�QFKHQHU¦� 6FKXOH���� $OOHV�� QXQ� JDQ]� LP
*HJHQVDW]�]X�:HLFKKDUWV�XQYHUVWlQGOLFK�KDU�
WHP�XQG�SDXVFKDOHP�9HUGLNW��H[SOL]LW�DXI�SUR�
JUHVVLYH� JHVHOOVFKDIWOLFKH�9HUlQGHUXQJ� DXV�
JHULFKWHW�� 8QG� EHL� .OLQJEHLO� QXQ� ZLUNOLFK
QLFKW� NROOHNWLYLVWLVFK� DQJHOHJW�� VRQGHUQ� PLW
DXVGU�FNOLFKHQ� LQGLYLGXDOWKHRUHWLVFKHQ� (OH�
PHQWHQ�GHU�7KHRULHELOGXQJ��PLW�GHQHQ�HU�VSl�
WHUH� GHUDUWLJH� VXEMHNWEH]RJHQH� $QVlW]H� GHU
+DQGOXQJVWKHRULH�YRUZHJQLPPW��)UHLOLFK�KD�
EHQ� VLFK� GLHVH�)RUVFKXQJHQ� LQ� GHXWVFKVSUD�
FKLJHQ�/HKUEXFKWH[WHQ�QXU�WHLOZHLVH�QLHGHU�
JHVFKODJHQ��$EHU� EHVWHQV� GRNXPHQWLHUW� XQG
LPPHU�QRFK�OHLFKW�UHFKHUFKLHUEDU��PDUNLHUHQ
VLH�UHOHYDQWH�³(QWZLFNOXQJVOLQLHQ�GHU�6R]LDO�
JHRJUDSKLH¦��ZHLO� VLH�7H[WH� VLQG�� ³GLH�0HL�
OHQVWHLQH� XQG�GLH� JUXQGOHJHQGHQ�(FNSXQNWH
GHU� GLV]LSOLQlUHQ� (QWZLFNOXQJ� DQVSUHFKHQ¦�
���� +LHU� UlFKW� VLFK�:HLFKKDUWV� VFKZHU� YHU�
VWlQGOLFKH�(QWVFKHLGXQJ��VHLQH�'DUVWHOOXQJ�LQ
GLHVHQ� $EVFKQLWWHQ� VR� VWDUN� DXI� GLH� ,QKDOWH
HLQHV�HLQ]LJHQ�/HKUEXFKV�]X�JU�QGHQ�

� 3DUV� SUR� WRWR� ¤� ]XU�$XVZDKO� GHU�%HL�
VSLHOWH[WH

(V� LVW�XQYHUPHLGOLFK��GDVV�:HLFKKDUWV�$XV�
ZDKO�YRQ�%HLVSLHOWH[WHQ�VXEMHNWLYH�=�JH�GHV
$XWRUV�HUNHQQHQ�OlVVW���0LW�LKUHU�VWDUNHQ�%H�
WRQXQJ�YRQ�,QWHQWLRQDOLWlW�XQG�=LHOJHULFKWHW�
KHLW� ODVVHQ� VLFK� GLH� :DKUQHKPXQJV��
.RJQLWLRQV��XQG�+DQGOXQJVPRGHOOH��DXI�GLH
:HLFKKDUWV�$UJXPHQWDWLRQ�=XJ�XP�=XJ�KLQ�
I�KUW�� DXFK� DXI� VHLQ�+DQGHOQ� DOV�%XFKDXWRU
DQZHQGHQ���=ZDU� HUZlKQW�:HLFKKDUW�PHKU�
IDFK�GLH�/�FNHQKDIWLJNHLW�VHLQHU�7H[WDXVZDKO
XQG�EHNHQQW�VLFK�GD]X��'RFK�HV�PDQJHOW�DQ
V\VWHPDWLVFKHU� 6HOEVWUHIOH[LYLWlW� XQG� 7UDQV�
SDUHQ]��$XV�ZHOFKHQ�*U�QGHQ�PDFKW�HU�JHUD�
GH�GLH�DXVJHZlKOWHQ�(LQ]HOWH[WH�XQG�/HKUE��
FKHU� �SDUV�� ]X� 5HSUlVHQWDQWHQ� EHVWLPPWHU
6FKXOHQ�RGHU�3RVLWLRQHQ��WRWR�"

.ODU� LVW� QXU��ZHOFKH�$XVZDKONULWHULHQ� HU
QLFKW�EHQXW]W�KDW��(V�LVW�]XP�HLQHQ�QLFKW�GLH
:LUNXQJ�� GLH� EHVWLPPWH� $XWRUHQ�� ZLVVHQ�
VFKDIWOLFKH�0RQRJUDSKLHQ�XQG�/HKUE�FKHU�LQ
EHVWLPPWHQ�3KDVHQ�DXVJH�EW�KDEHQ�� DXI�GLH
6WXGLHUHQGHQ�HEHQVR�ZLH�DXI�GLH�/HKUHQGHQ
GHU�*HRJUDSKLH��8QG�]XP�DQGHUHQ�LVW�HV�DXFK
QLFKW�GLH�DNWXHOOH�JHVHOOVFKDIWOLFKH�3UREOHP�
UHOHYDQ]�GHU�*HRJUDILHQ��GLH�*HJHQVWDQG�GHU
%HLVSLHOWH[WH� VLQG�� %HU�FNVLFKW� PDQ� LQGHV
GLHVH�$VSHNWH��VR�HUNHQQW�PDQ��GDVV�:HLFK�
KDUW� GHQ� (LQIOXVV� GHV� HUZlKQWHQ� /HKUEXFKV
³6R]LDOJHRJUDSKLH¦� �0$,(5�HW� DO�� ������ EHL
:HLWHP��EHUVFKlW]W��=XU�JOHLFKHQ�=HLW�ZDUHQ
OlQJVW�DQGHUH�/HKUE�FKHU�ZHLW�YHUEUHLWHW��DQ
GHQHQ�HWZD�GLH�KDUVFKH�.ULWLN��PLW�GHU�:HLFK�
KDUW�GLH�³:LHQ�0�QFKHQHU�6FKXOH¦�EHGHQNW�
ZHLWJHKHQG� DESUDOOW��:HVKDOE� VSDUW�:HLFK�
KDUW�GLH�YRQ�'LHWULFK�%$57(/6�XQG�*HUKDUG
+$5'� YHUIDVVWHQ� ³/RWVHQE�FKHU¦� ������ X�
������� DXV�� +$5'V� ������� *|VFKHQ�%DQG
³(LQI�KUXQJ� LQ� GLH� *HRJUDSKLH¦�� DEHU� DXFK
GLH� GHXWVFKVSUDFKLJH� ¤� LQ]ZLVFKHQ� LQ� GUHL
$XIODJHQ� YRUOLHJHQGH� ¤� GHXWVFKVSUDFKLJH
9HUVLRQ� GHV� JUR�HQ� /HKUEXFKV� YRQ� 3HWHU
+$**(77� �������"� .HLQHQ� GLHVHU� 7LWHO� HU�
ZlKQW�:HLFKKDUW��DXFK�QLFKW�LP�/LWHUDWXUYHU�
]HLFKQLV��'DVV�+DJJHWW�¤�ZLH��EULJHQV�DXFK
'DYLG�+DUYH\�����¤�QLFKW�HLQPDO�LP�XPIDQJ�
UHLFKHQ�3HUVRQHQLQGH[�DXIJHI�KUW�ZHUGHQ��LVW
VFKRQ�PHKU�DOV�HUVWDXQOLFK��$XV�]ZHL�*U�Q�
GHQ��$OOH�JHQDQQWHQ�$XWRUHQ�XQG�:HUNH�WUX�
JHQ� GLH� VHLQHU]HLW� QHXHQ�� DQ� LQWHUQDWLRQDOHQ
:LVVHQVEHVWlQGHQ� JHHLFKWHQ� 6WDQGDUGV� GHU
+XPDQ�� XQG� 6R]LDOJHRJUDSKLH� DXI� EUHLWHU

��� $OOHUGLQJV� GDV�0�QFKHQ� GHV� *HRJUDSKLVFKHQ
,QVWLWXWV�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�XQG�QLFKW�GHU
/XGZLJ�0D[LPLOLDQV�8QLYHUVLWlW�� 'LV]LSOLQKLVWR�
ULVFK�LVW�GDV�NHLQ�XQZLFKWLJHU�8QWHUVFKLHG�
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)URQW� LQ� GLH� GHXWVFKVSUDFKLJH� *HRJUDSKLH
KLQHLQ��8QG�DOOH�VLQG�]XJOHLFK�YROO�YRQ�LQQR�
YDWLYHQ� $QUHJXQJHQ� I�U� PLNURPD�VWlEOLFK�
VR]LDOJHRJUDSKLVFKHV�)RUVFKXQJVKDQGHOQ�XQG
GD]X�DXFK�QRFK�YRQ�HUNHQQWQLVORJLVFK�ZHLWHU�
I�KUHQGHQ�$QDO\VHQ�GHU�5lXPOLFKNHLW�DQWKUR�
SRJHQ�JHVFKDIIHQHU�6DFKYHUKDOWH��$OOH�OLHJHQ
DOVR�YROO�XQG�JDQ]� LQ�:HLFKKDUWV�$XIPHUN�
VDPNHLWVVHNWRU�� $OOHUGLQJV� I�KUW� NHLQHV� GHU
JHQDQQWHQ� :HUNH� GDV� :RUW� ³6R]LDOJHRJUD�
SKLH¦�LP�7LWHO��6ROOWH�GLHVH�bX�HUOLFKNHLW�GHU
*UXQG�GDI�U�VHLQ��GDVV�:HLFKKDUW�GHQ�6WXGLH�
UHQGHQ�GHU�*HRJUDSKLH� LP�-DKUH������GLHVH
I�U� GLH� GHXWVFKVSUDFKLJH� +XPDQJHRJUDSKLH
VR�SUlJHQGHQ�:HUNH�YRUHQWKlOW"�2GHU�VSLHOHQ
ZHLWHUH� GHU� REHQ� JHQDQQWHQ� $SULRUL� I�U
:HLFKKDUWV�$XVZDKO�HLQH�5ROOH"

� +DUWHV� 8UWHLO� �EHU� GLH� :DKUQHK�
PXQJVJHRJUDSKLH�� 7\SLVFKH� 6WLOPHUN�
PDOH� GHU�:HLFKKDUWVFKHQ� 'DUVWHOOXQJ
XQG�.ULWLN

hEHU�ZHLWH�6WUHFNHQ�VHLQHV�7H[WHV�JHOLQJW�HV
:HLFKKDUW��PLW�VHLQHU�7H[WDXVZDKO�GHQ�6WX�
GLHUHQGHQ�WLHIH�(LQEOLFNH�LQ�GHQ�(QWVWHKXQJV�
SUR]HVV� QHXHU� .RQ]HSWH� GHU� +XPDQJHRJUD�
SKLH�]X�YHUVFKDIIHQ��'DV�JHVFKLHKW�PLW�JHK|�
ULJHP�$XIZDQG��JDQ]�XQG�JDU�QLFKW�NRPSDNW�
$OOHLQ�GLH�DXVI�KUOLFKH�%HKDQGOXQJ�YRQ�0HQ�
WDO�0DSV��GHP�]HQWUDOHQ�.RQ]HSW�GHU�:DKU�
QHKPXQJVJHRJUDSKLH�� QLPPW� JXW� ��� 6HLWHQ
HLQ�����¤������:HLFKKDUW�EHJLQQW�VLH�ZLHGHU�
XP�PLW�ZHLWHQ�$XVIO�JHQ�LQ�QDFKEDUZLVVHQ�
VFKDIWOLFKH�*UXQGODJHQ��6LH�P�QGHQ�LQ�HLQHU
6HULH�ZDKUQHKPXQJV��XQG�NRJQLWLRQVWKHRUHWL�
VFKHU�0RGHOOH��������������������,P�ZDKUHQ
:RUWVLQQ�JUXQGOHJHQG��GRFK�OHLGHU�QLFKW�Ql�
KHU� DXVJHI�KUW�� LVW� GLH� 8QWHUVFKHLGXQJ� YRQ
RULHQWLHUHQGHQ�� DWWULEXWLYHQ� XQG� HYDOXDWLYHQ
.RPSRQHQWHQ� GHU� �5DXP��:DKUQHKPXQJ
����¤�������

,Q�GLGDNWLVFKHU�+LQVLFKW�EHVWHQV�JHJO�FNW
VLQG�GLH�VHKU�VRUJIlOWLJHQ��DOOH�ZLFKWLJH�)RU�
VFKXQJVVFKULWWH�XPIDVVHQGHQ�$QDO\VHQ�IU�KHU

.ODVVLNHU� GHU� 6R]LDOUDXPDQDO\VHQ�� GLH
:HLFKKDUW� LP�.DSLWHO���YRUQLPPW��GDUXQWHU
HWZD� GLH� UHOLJLRQVJHRJUDSKLVFKH� 6WXGLH� YRQ
+HOPXW� +$+1� ������� ���¤������ HLQH� *H�
PHLQGHW\SLVLHUXQJ� YRQ� +DQV� )(+5(� ������
���¤������ VRZLH� GLH� 6WXGLHQ� ]XU� *HRJUDILH
GHU� 0RUWDOLWlW� LQ� /RQGRQ� YRQ� -RKQ� 612:
�����II��� ���¤����� XQG� LQ� *UR�EULWDQQLHQ
�+2:(����������¤������'HQ�(UNOlUXQJVEHL�
WUDJ��GHQ�GLHVH�LQ�VHLQHP�6LQQH�PDNURDQDO\WL�
VFKHQ� $UEHLWHQ� OLHIHUQ�� VWXIW� :HLFKKDUW� DOV
JHULQJ�HLQ��EHWRQW�DEHU�LKUH�Q�W]OLFKHQ�)XQN�
WLRQHQ�DOV�/LHIHUDQWHQ�YRQ�)RUVFKXQJVK\SR�
WKHVHQ�

$XFK� GHU� �EHU� ���� 6HLWHQ� JHKHQGH�7H[W
]XU�:DKUQHKPXQJVJHRJUDSKLH�HQWKlOW�HLQLJH
JHVFKLFNW�DXVJHZlKOWH��HPSLULVFK�³VDWWH¦�6WX�
GLHQ��EHU�$OOWDJVJHRJUDILHQ��%HL�GHU�DXVI�KU�
OLFKHQ�.RPPHQWLHUXQJ�GLHVHU�6WXGLHQ�¤�.ODV�
VLNHU� XQG� VHOWHQH� (QWGHFNXQJHQ� ¤� HUUHLFKW
:HLFKKDUW�VHLQH�GLGDNWLVFKHQ�=LHOH�DP��EHU�
]HXJHQGVWHQ� XQG� DXI� JOHLFKEOHLEHQG� DQ�
VSUXFKVYROOHP�1LYHDX��'D]X� EHQXW]W� HU� GLH
IROJHQGHQ� 6WLOPLWWHO� XQG� JHKW� DXI� IROJHQGH
'HWDLOV�HLQ��'DUVWHOOXQJ�MHGHV�HLQ]HOQHQ�8Q�
WHUVXFKXQJVVFKULWWV��GHUHQ�(LQEHWWXQJ�LQ�W\SL�
VFKH�� EHZlKUWH� 9HUIDKUHQ� GHU� HPSLULVFKHQ
0LNUR�+XPDQJHRJUDSKLH�� GHUHQ� %H]LHKXQJ
ZLHGHUXP� ]X�PHWKRGRORJLVFKHQ� )UDJHQ� GHU
DOOJHPHLQHQ�+XPDQZLVVHQVFKDIWHQ��GLH�)UDJH
QDFK�GHU�5HSUlVHQWDWLYLWlW�GHU�6WXGLHQ��VRZLH
VFKOLH�OLFK�GLH�JXW� QDFKYROO]LHKEDUH�(LQ]HO�
NULWLN�� /HW]WHUH� WUlJW� :HLFKKDUW� ZLHGHUXP
VHOEVWJHZLVV� YRU�� LKUH� ,QKDOWH� VLQG� �JHUDGH�
GHVKDOE�QLFKW�XQVWULWWLJ�

$XIV�*DQ]H�JHVHKHQ�� VFKQHLGHW� DXFK�GLH
:DKUQHKPXQJVJHRJUDSKLH� EHL� :HLFKKDUW
VFKOHFKW�DE��=ZHL�$UJXPHQWH�VLQG�GDEHL�]HQ�
WUDO�� 'DV� HUVWH�� 'LH� NRJQLWLYHQ� 9HUKDOWHQV�
PRGHOOH�YHUDEVlXPWHQ�HV��³PHQVFKOLFKH�$NWL�
YLWlWHQ�LQ�LKUHU�(LQELQGXQJ�LQ�GHQ�VR]LR|NR�
QRPLVFKHQ�.RQWH[W�]X�HUIDVVHQ¦��������'LHVH
6FKOXVVIROJHUXQJ�ZLGHUVSULFKW�MHGHQIDOOV�GHQ
0RGHOOJUDSKLNHQ�� PLW� GHQHQ�:HLFKKDUW� GLH
'LVNXVVLRQ�YRQ�:DKUQHKPXQJVDQVlW]HQ�HLQ�
OHLWHW��'RUW�HUVFKHLQHQ�HWZD�³VR]LRNXOWXUHOOH
)DNWRUHQ¦� ������ $EE�� ���� RGHU� HLQH
³NXOWXUHOO�LGHRORJLVFKH�8PZHOW¦��'DV�]ZHLWH�
JHZLFKWLJHUH�$UJXPHQW�EH]LHKW� VLFK�DXI�GLH
)UDJH�� ³RE� GLH� NRJQLWLYHQ� .RQVWUXNWH� XQG
,PDJHV�DXFK�YHUKDOWHQVUHOHYDQW�VLQG��DOVR�GDV
DNWXHOOH�7XQ�GHU�%HZRKQHU�EHHLQIOXVVHQ���
GDV�LVW�DXV�XQVHUHU�3HUVSHNWLYH�QDW�UOLFK�GLH

���/HW]WHUH�DOOHV�DQGHUH�DOV�HLQ�³HLQIDFKHV�0RGHOO
GHU� 8PZHOWZDKUQHKPXQJ¦�� ZLH� GLH� $EVFKQLWWV�
�EHUVFKULIW�ODXWHW�������
���+LHUI�U�JLEW�:HLFKKDUW��DEZHLFKHQG�YRQ�VHLQHU
DQVRQVWHQ�VRUJIlOWLJHQ�=LWLHUSUD[LV��NHLQH�4XHOOHQ
DQ�
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ZLFKWLJVWH�3UREOHPVWHOOXQJ¦��������+HUYRUKH�
EXQJ�L�2���:HLFKKDUW�HUKHEW�VLH�PXWZLOOLJ�]X
HLQHU�/HLWK\SRWKHVH�GHU�:DKUQHKPXQJVJHR�
JUDSKLH�� 1DFK� VHLQHU� 0HLQXQJ� RSHULHUW� GLH
:DKUQHKPXQJVJHRJUDSKLH� PLW� HLQHU� PD��
JHEOLFKHQ� ³+\SRWKHVH� �EHU� GLH� +DQGOXQJV�
UHOHYDQ]�YRQ�0HQWDO�0DSV¦��������'HPQDFK
P�VVH� HV� EHLVSLHOVZHLVH� LQ�:DQGHUXQJVVWX�
GLHQ� ³QRWZHQGLJHUZHLVH� ]X� HUZDUWHQ� VHLQ�
GDVV� HV�JHQHUHOO� ]X� HLQHU�$EZDQGHUXQJ�DXV
GHQ�DEJHOHKQWHQ�*HELHWHQ���NRPPW¦�������
+HUYRUKHEXQJHQ� +'����� 'LHVH� DQJHEOLFKH
/HLWK\SRWKHVH�GHU�:DKUQHKPXQJVJHRJUDSKLH
QXW]W� :HLFKKDUW� ]X� GHUHQ� 9HUXUWHLOXQJ�� (U
ELOOLJW� GHQ�0HQWDO�0DSV� XQG� DQGHUHQ� 9RU�
VWHOOXQJVELOGHUQ� ³NHLQH� DXVUHLFKHQGH� (UNOl�
UXQJVNUDIW¦�������I�U�WDWVlFKOLFKHV�5DXPKDQ�
GHOQ�]X��'RFK�DXFK�GLHVH�6FKOXVVIROJHUXQJ�LVW
QLFKW�]ZLQJHQG��ZLH�VLFK�DQ�:HLFKKDUWV�ZLQ�
GXQJVUHLFKHP�*HGDQNHQJDQJ�LP�6FKOXVVWHLO
GHV�.DSLWHOV��EHU�GLH�:DKUQHKPXQJVJHRJUD�
SKLH� ]HLJHQ� OlVVW��'LH�3DVVDJHQ� HLJQHQ� VLFK
]XJOHLFK��XP�HLQLJH�DOOJHPHLQHUH�(LJHQDUWHQ
GHV�:HLFKKDUWVFKHQ� $UJXPHQWDWLRQVVWLOV� ]X
EHOHXFKWHQ��%HVRQGHUV�JXW�HLJQHW� VLFK�GDI�U
:HLFKKDUWV� DXVI�KUOLFKH�� �EHU� ������ 'UXFN�
VHLWHQ� JHKHQGH�$XVHLQDQGHUVHW]XQJ�PLW� GHU
ZDKUQHKPXQJVJHRJUDSKLVFKHQ� )HLQVWXGLH
�EHU�GDV�'RUI�:HOOLQJ�EHL�.REOHQ]�YRQ�*HU�
KDUG� +$5'� XQG� 5LWD� 6&+(55� ������
���¤�����
¤ ,Q� GHU� ]XVDPPHQIDVVHQGHQ� %HXUWHLOXQJ

GHU�JHRJUDSKLVFKHQ�:DKUQHKPXQJVVFKXOH
IRUPXOLHUW� :HLFKKDUW� XQ]ZHLGHXWLJ� XQG
JHQHUDOLVLHUHQG�� ³'LH� YRQ� GHQ�0RGHOOHQ
GHU�YHUKDOWHQVZLVVHQVFKDIWOLFKHQ�*HRJUD�
SKLH�XQWHUVWHOOWH�9HUKDOWHQVUHOHYDQ]�LVW��
QLFKW� JHJHEHQ �¦� ������� ����� +HU�
YRUKHEXQJ�+'��

¤ 'LHVH�$XVVDJH�GHFNW�VLFK�QXU�VHKU�WHLOZHL�
VH� PLW� HLQHU� )HVWVWHOOXQJ�� GLH�:HLFKKDUW
]XYRU�DXI�GLH�6WXGLH�YRQ�+$5'�X��6&+(55
EH]RJHQ� KDW�� ³�8�QWHU� EHVWLPPWHQ� 5DK�
PHQEHGLQJXQJHQ� �EHVWHKHQ�� WDWVlFKOLFK
NODUH�XQG�HLQGHXWLJH�(QWVSUHFKXQJHQ�]ZL�
VFKHQ� GHP� GHVLJQDWLYHQ� XQG� DSSUDLVLYHQ
5DXPYRUVWHOOXQJHQ�XQG�GHP�RYHUWHQ��EH�

REDFKWEDUHQ� 7XQ� GHV� 0HQVFKHQ¦� �����
+HUYRUKHEXQJ�+'���

¤ 'LHV�JLEW�:HLFKKDUW�JUR�]�JLJ�]X��*UR��
]�JLJ�� ZHLO� HU� VHLQH�$QDO\VH� GHV� 7H[WHV
YRQ�+$5'�X��6&+(55��������PLW�GHU�QXQ
lX�HUVW� LUULWLHUHQGHQ�¤�XQG��EULJHQV� WHLO�
ZHLVH� IDOVFKHQ��� ¤� )HVWVWHOOXQJ� EHHQGHW�
DXFK� GLHVHQ�$XWRUHQ� VHL� ³JHQDX� JHQRP�
PHQ� NHLQ� H[DNWHU� 1DFKZHLV� GHU� 9HUKDO�
WHQVUHOHYDQ]� YRQ� 5DXPYRUVWHOOXQJHQ¦
������JHOXQJHQ�

¤ 6RGDQQ�EHZHUWHW�:HLFKKDUW�GLH�NRQ]HGLHU�
WH� (QWVSUHFKXQJ� YRQ� NRJQLWLYHP� 5DXP�
ELOG�XQG�RYHUWHP�9HUKDOWHQ�DOV�³JOHLFKVDP
HLQH�$UW�$XVQDKPH�YRQ�GHU�5HJHO¦�������
8P� GDQQ� GLH� *�OWLJNHLW� GLHVHU� 5HJHO� ¤
VHLQHU� NRQVWUXLHUWHQ� /HLWK\SRWKHVH� ¤� ]X
EHNUlIWLJHQ��SUlVHQWLHUW�HU�QXQ�DQVFKDXOLFK
XQG�PLW�WHLOV�VFKDUIHU�6HOEVWNULWLN�HLQH�IU��
KHUH�HLJHQH�6WXGLH��EHU�GLH�UlXPOLFKH�3Ul�
IHUHQ]VWUXNWXU� XQG� 8P]XJVWlWLJNHLW� LQ
6DO]EXUJ��:(,&++$57��������,KU�5HVXOWDW�
HV� JLEW� NHLQH� (QWVSUHFKXQJ� YRQ�9RUVWHO�
OXQJVELOGHUQ�XQG�WDWVlFKOLFKHP��8P]XJV�
�9HUKDOWHQ��

¤ 'DPLW�QXQ�KlOW�:HLFKKDUW�GDV�³HLJHQWOLFKH
=LHO¦� GHU� YHUKDOWHQVZLVVHQVFKDIWOLFKHQ
$QVlW]H�I�U�YHUIHKOW�XQG��VR�HLQ�ZHLWHUHV
KDUWHV�3DXVFKDOXUWHLO��I�U�³Y|OOLJ�REVROHW¦
�������=XU�%HNUlIWLJXQJ�GLHVHV�6FKOXVVXU�
WHLOV� WULIIW� HU� ZLHGHU� HLQH� DXIWUXPSIHQGH

���:HOFKH�:DKUQHKPXQJVJHRJUDSKHQ�LQ�ZHOFKHQ
6WXGLHQ�GLHVH� HQJH�.DXVDOYHUNQ�SIXQJ�SRVWXOLH�
UHQ��JLEW�:HLFKKDUW�QLFKW�DQ��6LH�HUVFKHLQW�HKHU�HLQ
7HLO� VHLQHU� HLJHQHQ� ¤� ZLH� PDQ� VRJOHLFK� VHKHQ
ZLUG��GXUFKDXV�QLFKW�]ZHFNIUHLHQ�¤��6LFKWZHLVH�]X
VHLQ�

���7DWVlFKOLFK�QlPOLFK�VFKOLH�HQ�+DUG�6FKHUU�GHQ
NXU]HQ�7HLO�LKUHU�6WXGLH��GHU�VLFK�PLW�GHU�³¨+DQG�
OXQJVSDUDOOHOLWlW¨� RGHU� ²+DQGOXQJVUHOHYDQ]¨� YRQ
9RUVWHOOXQJVELOGHUQ¦��+$5'�X��6&+(55�����������
EHIDVVW��PLW�HLQHP�GLIIHUHQ]LHUWHQ�%HIXQG�DE��ZLH
HU�I�U�VR]LDOZLVVHQVFKDIWOLFKH�)HOGVWXGLHQ�HKHU�GLH
5HJHO� DOV�GLH�$XVQDKPH� LVW��$OV� ,QGLNDWRUHQ� I�U
GLH�³+DQGOXQJVEHGHXWVDPNHLW�GHU�2UWVWHLOLPDJHV¦
�HEG��� ����� ZlKOHQ� VLH� ���� GLH� 1HXEDXWlWLJNHLW
����¤�����XQG�����GHQ�UHJHOPl�LJHQ�³JHVHOOLJHQ
E]Z��IUHXQGVFKDIWOLFKHQ�9HUNHKU�GHU�-XJHQGOLFKHQ
XQG� (UZDFKVHQHQ¦�� ,KU� ³)D]LW�� %HLP� KHXWLJHQ
JHVHOOLJHQ�E]Z��IUHXQGVFKDIWOLFKHP�9HUNHKU�XQWHU
QLFKW� PLWHLQDQGHU� YHUZDQGWHQ� )DPLOLHQ� XQG� -X�
JHQGOLFKHQ�VLQG�GLH�²6WDWXVXQWHUVFKLHGH¨�GHU�'RUI�
YLHUWHO�NDXP�QRFK�VLFKWEDU�¤�REZRKO�VLH�GRFK�LQ
)RUP�YRQ�'RUIYLHUWHOLPDJHV�QRFK�HUKREHQ�ZHUGHQ
N|QQHQ��REZRKO� VLH�GLH�:RKQRUWSUlIHUHQ]HQ�GHU
-XJHQGOLFKHQ�XQG�GHU�(UZDFKVHQHQ���QRFK�KHXWH
VWDUN� EHHLQIOXVVHQ� ¤� XQG� REZRKO� VLH� GRFK� GLH
1HXEDXWlWLJNHLW� ����¤����� HQWVFKHLGHQG� JH�
VWHXHUW� KDEHQ�¦� �+$5'� X�� 6&+(55� ������ ����
+HUYRUKHEXQJHQ�+'��
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$XVVDJH��GLH�RKQH�NRQNUHWH�%HOHJH�EOHLEW�
³'LHVHU�%HIXQG�NDQQ�I�U�XQ]lKOLJH�DQGHUH
8QWHUVXFKXQJHQ�GLHVHU�$UW�EHVWlWLJW�ZHU�
GHQ¦�������

0HLQHV�(UDFKWHQV�HLJQHW�VLFK�GLHVHU�NXUYHQ�
UHLFKH�*HGDQNHQJDQJ�GD]X��HLQLJH�DOOJHPHLQH
XQG�WUDJHQGH�(OHPHQWH�I�U�GHQ�HUVWHQ�7HLO�GHV
:HLFKKDUWVFKHQ� /HKUEXFKHV� ]X� YHUGHXWOL�
FKHQ��(UVWHQV��'LH�EHUHLWV�REHQ�HUZlKQWH�$UW
HLQHV� HQJ� JHI�KUWHQ� 9RU�'HQNHQV�� GLH� GHP
/HVHU�ZHQLJ�5DXP� I�U� HLJHQH�8UWHLOH� OlVVW�
=ZHLWHQV��(LQ�$UJXPHQWDWLRQVJDQJ�XQG��VWLO�
GLH�GXUFK�ILQDOH�1RUPDWLYLWlW�JHNHQQ]HLFKQHW
VLQG��'LHV�LQ�GHP�6LQQH��GDVV�:HLFKKDUW�IU��
KHUH� �GDUXQWHU� GXUFKDXV� DXFK� HLJHQH��� )RU�
VFKXQJVHUJHEQLVVH�PLW�GHU�(OOH�GHU�¤� VSlWHU
HQWVWDQGHQHQ�¤�KDQGOXQJVWKHRUHWLVFK�EHJU�Q�
GHWHQ�+XPDQJHRJUDSKLH�PLVVW��(U�XQWHUOlVVW
HV��GLH�%HLVSLHOWH[WH�PLW�GHQ�GLV]LSOLQlUHQ�XQG
JHVHOOVFKDIWOLFKHQ�%HGLQJXQJHQ�LKUHU�=HLW�]X
YHUNQ�SIHQ�XQG�VLH�DXV�LKQHQ�KHUDXV�]X�YHU�
VWHKHQ�� (U� ZHLVW� )RUVFKXQJV]LHOHQ�� GLH� YRQ
GHQ� VWUHQJ� HUNOlUHQGHQ� $QVlW]HQ� GHU� KDQG�
OXQJVWKHRUHWLVFKHQ�+XPDQJHRJUDSKLH�DEZHL�
FKHQ��HLQHQ�JHULQJHUHQ�5DQJ�]X��.RQ]HSWELO�
GXQJ�� ([SORUDWLRQ�� +\SRWKHVHQELOGXQJ�� %H�
VFKUHLEXQJ��0HWKRGHQWHVWV��.ODVVLILNDWLRQ� ¤
DOO�GLHV�H[SOL]LWH�=LHOH�YLHOHU�NODVVLVFKHU�6WX�
GLHQ�GHU�:DKUQHKPXQJVJHRJUDSKLH�¤�VLQG�LQ
:HLFKKDUWV�3HUVSHNWLYH� DOOHQIDOOV�9RU��RGHU
=ZLVFKHQVWDWLRQHQ��ZHUGHQ�QLFKW�DOV�=LHOH�DQ
XQG�I�U�VLFK�DQHUNDQQW��'ULWWHQV�VFKOLH�OLFK�
8P�VHLQ�VWUHQJ�NDXVDOLVWLVFKHV��K\SRWKHVHQ�
JHOHLWHWHV�:LVVHQVFKDIWVLGHDO�DOV�%HZHUWXQJV�
PD�VWDE� KHUDQ]LHKHQ� ]X� N|QQHQ�� YHUIlKUW
:HLFKKDUW� WHLOZHLVH� LQ� HLQHU�:HLVH�� GLH� I�U
GHQ�/HVHU�QLFKW�LPPHU�OHLFKW�]X�GXUFKVFKDXHQ
LVW� XQG� QDFK� JU�QGOLFKHU� /HNW�UH� LQVJHVDPW
YHUZLUUHQG�EOHLEW��,P�KLHU�JHQDXHU�EHWUDFKWH�
WHQ�)DOO�EULQJW�:HLFKKDUW�PLW�GHU�+DQGOXQJV�
5HOHYDQ]�+\SRWKHVH� HLQHQ� 3DSSNDPHUDGHQ
]XU� 6WUHFNH�� (U� HUILQGHW� ¤� RGHU� ]XPLQGHVW
�EHUEHDQVSUXFKW�¤�HLQH�JDQ]�EHVWLPPWH�3RVL�
WLRQ�GHU�:DKUQHKPXQJVJHRJUDSKLH��XP�VLFK
GDQQ�JHJHQ�VLH�XPVR�GHXWOLFKHU�DEVHW]HQ�]X
N|QQHQ�XQG�GDPLW�GLH�9RU]�JH�GHV�YRQ�LKP
EHYRU]XJWHQ�:LVVHQVFKDIWVSDUDGLJPDV�LQ�KHO�
OHUHV�/LFKW�]X�U�FNHQ�

'LH�+lUWH�YLHOHU�8UWHLOH��EHU�IU�KHUH�3DUD�
GLJPHQ� GHU� +XPDQ�� XQG� 6R]LDOJHRJUDSKLH
�EHUUDVFKW�XPVR�PHKU��DOV�:HLFKKDUW�VLFK�LP
6FKOXVVNDSLWHO� VHLQHV� %XFKHV� ]X� HLQHP
³.RPSOHPHQWDULWlWV�,GHDOLVPXV¦� ������ EH�

NHQQW�� 'DPLW� PHLQW� HU�� ³GDVV� GLH� (QWZLFN�
OXQJVOLQLHQ� GHU� 6R]LDOJHRJUDSKLH� HLJHQWOLFK
ZHQLJHU�.RQNXUUHQWHQ��VRQGHUQ�.RPSOHPHQ�
WRUHQ¦� ������ +HUYRUKHEXQJ� L�2��� VLQG��:LH
VLFK�]HLJHQ�OlVVW��YHUWULWW�HU�GLHVH�3RVLWLRQ�JH�
JHQ�EHU� lOWHUHQ� HSLVWHPRORJLVFKHQ� XQG�PH�
WKRGLVFKHQ� $QVlW]HQ� GHU� +XPDQJHRJUDSKLH
DOOHV�DQGHUH�DOV��EHU]HXJHQG��VWHOOW�YLHOPHKU
GLH�hEHUOHJHQKHLW�GHU�QHXHUHQ�$QVlW]H�VHOEVW�
JHZLVV�XQG�XQPLVVYHUVWlQGOLFK�KHUDXV��'LHVH
+DOWXQJ� G�UIWH� HV� LKP� HUVFKZHUHQ�� DQGHUH�
JHGDQNOLFK� ZHQLJHU� YHUlQGHUXQJVZLOOLJH
:LVVHQVFKDIWV¦ODJHU¦�]X�'LVNXUVHQ�DXI�JOHL�
FKHU�$XJHQK|KH�]X�EHZHJHQ�

� :HLFKH�8UWHLOH�I�U�GLH�DNWXHOOH�PHWKR�
GRORJLVFKH�)RUVFKXQJVIURQW

8QYHUNHQQEDU�XQG�HUIROJUHLFK�LVW�:HLFKKDUWV
%HP�KHQ��VLFK�YRU�GHP�+LQWHUJUXQG�GHU�YLHO
]LWLHUWHQ�³QHXHQ�8Q�EHUVLFKWOLFKNHLW¦��+DEHU�
PDV����RIIHQ�I�U�GLH�DNWXHOO�NR�H[LVWLHUHQGHQ
5LFKWXQJHQ� GHU� +XPDQ�� XQG� .XOWXUJHRJUD�
SKLH� ]X� ]HLJHQ�� $OOHUGLQJV� EOHLEW� GLH� KDQG�
OXQJVRULHQWLHUWH� 6R]LDOJHRJUDSKLH� GDV� 0D�
GHU� 'LQJH�� :HLFKKDUW� HUOlXWHUW� VLH� DXI� ��
7H[WVHLWHQ��.DS�������'LHVHU�:LVVHQVVWRII�LVW
JXW�EHNDQQW��HEHQVR�ZLH�GLH�$UJXPHQWLRQHQ
GHU�.URQ]HXJHQ�$QWKRQ\�*LGGHQV�XQG�%HQQR
:HUOHQ��GHUHQ�3RVLWLRQHQ�XQG�%HJU�QGXQJHQ
GHU�KDQGOXQJVRULHQWLHUWHQ�+XPDQJHRJUDSKLH
:HLFKKDUW�LQ�MHGHU�+LQVLFKW��EHUQLPPW��=HQ�
WUDO� LVW�GDULQ�GDV�JHJHQ�EHU�GHP�YHUKDOWHQV�
JHRJUDSKLVFKHQ� $QVDW]� YHUlQGHUWH� ³QHXH
0HQVFKHQELOG¦�������¤�HLQ�³UHDOLWlWVDQJHPHV�
VHQHUHV�0HQVFKHQELOG¦� �HEG���� 8P� LKP� JH�
UHFKW�]X�ZHUGHQ��KlOW�:HLFKKDUW�HLQH�(UZHLWH�
UXQJ� GHU� JlQJLJHQ� KDQGOXQJVWKHRUHWLVFKHQ
0RGHOOH� I�U� XQHUOlVVOLFK�� 0LW� GLHVHP� =LHO
PDFKW� :HLFKKDUW� YHUVFKLHGHQH� LQQRYDWLYH
9RUVFKOlJH��'D]X� JHK|UW�� GDVV� HU� GDV�%XFK
³6\PEROLF�$FWLRQ�7KHRU\�DQG�&XOWXUDO�3V\�
FKRORJ\¦�GHV�6R]LDOSV\FKRORJHQ�(��(��%RHVFK
DXI�GLH�³VKRUW�OLVW¦�MHQHU�%�FKHU�VHW]W��GLH�³MH�
GHU�6R]LDOJHRJUDSK�OHVHQ�VROOWH¦��������'LHVHU
9RUVFKODJ�PDUNLHUW�:HLFKKDUWV�+RIIQXQJ�XQG
9LVLRQ�I�U�GHQ�]XN�QIWLJHQ�$XVEDX�GHU�+X�
PDQJHRJUDSKLH��QLFKW�QXU�GHU�6R]LDOJHRJUD�
SKLH��VLHKH�REHQ���(U�YLVLHUW�HLQH�)RUVFKXQJ
���'HU�LQ�:HLFKKDUWV�$UJXPHQWDWLRQVJlQJHQ�XQG
LQ�GHU�/LWHUDWXUOLVWH�QLFKW�YRUNRPPW�
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DQ�� GLH� VLFK� DXI� LQGLYLGXHOOH� 'HQN��
(QWVFKHLGXQJV��XQG�+DQGOXQJVSUR]HVVH�NRQ�
]HQWULHUW�� (QWVSUHFKHQGH� PLNURDQDO\WLVFKH
$QVlW]H�GHU�6\PEROLVFKHQ�+DQGOXQJVWKHRULH
�6$7��VROOHQ�HLQH�+XPDQJHRJUDSKLH�EHJU�Q�
GHQ��GLH�GDV�VLQQJHVWHXHUWH�+DQGHOQ�YRQ�,QGL�
YLGXHQ� HUIDVVW�� GDV� DQGDXHUQG�GLH� EHVWHKHQ�
GHQ� 5lXPOLFKNHLWHQ� YHUlQGHUW� XQG� QHXH
VFKDIIW�

,QKDOW�GHV�.DSLWHOV��������¤�����VLQG�GHU
3RVWVWUXNWXUDOLVPXV� XQG� GLH� ³1HXH� .XOWXU�
JHRJUDSKLH¦��$QGHUH�DNWXHOO�YHUZHQGHWH�3D�
UDGLJPHQ� OlVVW�:HLFKKDUW� XQEHKDQGHOW�� ZLH
GLH� ³VWUXNWXUDOLVWLVFK�JHVHOOVFKDIWVWKHRUHWL�
VFKH��GLH�PDU[LVWLVFK�RULHQWLHUWH��GLH�IHPLQLV�
WLVFKH��GLH�V\VWHPWKHRUHWLVFKH�VRZLH�GLH�KX�
PDQLVWLVFKH�XQG�GLH�KHUPHQHXWLVFKH�6R]LDO�
JHRJUDSKLH¦� �������'DV� OlVVW� VLFK� DOV�$QUH�
JXQJ�I�U�GLH�)RUWVHW]XQJ�GHU�%XFKUHLKH�YHU�
VWHKHQ�

:HLFKKDUW� VWHOOW� GLH� G\QDPLVFKHQ� (QW�
ZLFNOXQJHQ� LQ� GHQ�EHLGHQ�'HQNVFKXOHQ� GHV
3RVWVWUXNWXUDOLVPXV� XQG� GHU� 1HXHQ� .XOWXU�
JHRJUDSKLH�PLW�XQ�EHUVHKEDUHU�(PSDWKLH�GDU�
(U�Z�UGLJW� LKUH� MHZHLOLJHQ�%HLWUlJH� ]XU�(U�
NOlUXQJ� JHRJUDSKLVFKHU� 6DFKYHUKDOWH�� DXFK
ZHQQ�NODU�EOHLEW��GDVV�GLHVH�$QVlW]H�JDQ]�XQG
JDU� QLFKW� VHLQHP� 'HQNHQ� HQWVSUHFKHQ�� 'HU
IDYRULVLHUWH� +DXSWVWUDQJ� GHU� +XPDQJHRJUD�
SKLH�EOHLEW�DP�(QGH�GLH�DXI�GDV�,QGLYLGXDO�
YHUKDOWHQ�]HQWULHUWH��6LQQ�EHWRQHQGH�9DULDQWH
GHU� +XPDQJHRJUDSKLH�� $P� 6FKOXVV� VHLQHV
/HKUEXFKHV� XQWHUPDXHUW� :HLFKKDUW� GLHVH
HSLVWHPRORJLVFKH�3RVLWLRQ�QRFKPDOV�PLW�ODQ�
JHQ�� ZLHGHUKROXQJVUHLFKHQ� 2ULJLQDO]LWDWHQ
DXV�/HKUE�FKHUQ�GHU�1DFKEDUZLVVHQVFKDIWHQ
�]�%�� *�� 6&+85=� ��������� 'LHV� I�KUW� LKQ
VFKOLH�OLFK�]XU�RQWRORJLVFKHQ�3RVLWLRQ�HLQHV
³K\SRWKHWLVFK�NRQVWUXNWLYHQ�5HDOLVPXV¦��HLQH
³JHPl�LJWH�Q��)RUP�GHV�5HDOLVPXV����$LGV�
.UHEV��+LURVKLPD�����HLQH�/DZLQH��GLH�3Kl�
QRPHQH�GHU�*OREDOLVLHUXQJ�RGHU�GHU�.OLPD�
ZDQGHO�VLQG�H[LVWHQ]LHOOH�5HDOLWlWHQ��GLH�XQ�
DEKlQJLJ�YRQ�%HREDFKWHUQ�XQG�6LQQ�NRQVWUX�
LHUHQGHQ�6XEMHNWHQ�H[LVWLHUHQ��¦��������:LH�
GHUXP� HLQH� YHUPLWWHOQGH� 3RVLWLRQ�� HLQ� ZHL�

FKHV�8UWHLO��QXU�GHP�³KDUWHQ¦�.RQVWUXNWLYLV�
PXV�HUWHLOW�:HLFKKDUW�GDPLW�HLQH�$EVDJH�

8QYHUPHLGOLFK�LVW��GDVV�GLH�$XVI�KUXQJHQ
LQ�GLHVHP�]ZHLWHQ�7HLO�VWHOOHQZHLVH�HLQ�VHKU
KRKHV�JHGDQNOLFKHV�XQG�NRQ]HSWLRQHOOHV�1L�
YHDX�HUUHLFKHQ��'DV�G�UIWH�VHOEVW�I�U�6WXGLH�
UHQGH� LQ�K|KHUHQ�6HPHVWHUQ�HLQH�JUR�H�+H�
UDXVIRUGHUXQJ�GDUVWHOOHQ��'DV�JLOW��ZLH�JHVDJW�
YRU�DOOHP��ZHLO�:HLFKKDUW�LQ�GLHVHP�%XFKWHLO
GDUDXI� YHU]LFKWHW�� VHLQH� PHWKRGRORJLVFKHQ
$QDO\VHQ� GHU� *HRJUDSKLH� PLW� HPSLULVFKHQ
)RUVFKXQJHQ� �EHU� NRQNUHWH� *HRJUDILHQ� ]X
YHUDQVFKDXOLFKHQ�¤�HLQH�9RUDXVVHW]XQJ�GDI�U�
GDVV� DXFK� 6WXGLHUHQGHQ� HLQHQ� �VHOEVWVWlQGL�
JHQ��=XJDQJ�]X�GHP�NRQ]HSWLRQHOO�KRFK�DQ�
VSUXFKVYROOHQ�7H[W�ILQGHQ��$QGHUHUVHLWV�ILQ�
GHQ�)DFKJHRJUDSKLQQHQ�XQG��JHRJUDSKHQ�%H�
NDQQWHV� EUHLW� GDUJHVWHOOW�� JHZLQQHQ� NDXP
QHXH� (LQVLFKWHQ�� 'DPLW� ZHLVW� GLHVHU� ]ZHLWH
7HLO�LQVJHVDPW�HLQHQ�HLJHQW�POLFKHQ�=ZLWWHU�
FKDUDNWHU� DXI�� 6WLOLVWLVFK� EOHLEW� GDV� GLGDNWL�
VFKH�*UXQGDQOLHJHQ��EHU�ZHLWH�6WUHFNHQ�EH�
VWLPPHQG��:HLFKKDUW�YHUIROJW�HV�PLWWHOV�]DKO�
UHLFKHU�DXVI�KUOLFKHU�:LHGHUKROXQJHQ��,QKDOW�
OLFK�GDJHJHQ�XQWHUIRUGHUW�GHU�7H[W�GLH�)DFK�
NROOHJLQQHQ�XQG��NROOHJHQ�HEHQVR�VWDUN�ZLH�HU
GLH�6WXGLHQDQIlQJHU��EHUIRUGHUQ�G�UIWH�

� 'DV� /HKUEXFK� LP� &XUULFXOXP� GHU
+RFKVFKXOH

0LW� VHLQHP� JUR�HQ�:HUN� OLHIHUW� :HLFKKDUW
]ZHLHUOHL��%HVWDQGWHLOH�XQG�:HJH�]X�HLQHU�LP
VWUHQJHQ� :RUWVLQQ� JUXQGOHJHQGHQ� WKHRUHWL�
VFKHQ�%DVLV�]HLWJHPl�HU�+XPDQJHRJUDSKLH�
VRZLH�HLQH�NULWLVFKH�5HNRQVWUXNWLRQ�YRQ�)RU�
VFKXQJVVWUlQJHQ� GHU� PLNURDQDO\WLVFKHQ� 6R�
]LDOJHRJUDSKLH��HLQHP�7HLOJHELHW�GHU�+XPDQ�
JHRJUDSKLH��'XUFKZHJ�EHVWHFKHQG�LVW�HLQ�WUD�
JHQGHV� 9HUIDKUHQ� VHLQHU� 'DUVWHOOXQJ�� GLH
JOHLFK]HLWLJH�,QWHUSUHWDWLRQ�GHU�DXVJHZlKOWHQ
(QWZLFNOXQJHQ�QDFK�IDFKLQKDOWOLFKHQ�.ULWLH�
ULHQ�GHU�*HRJUDSKLH�XQG�QDFK�PHWKRGRORJL�
VFKHQ�.ULWHULHQ�GHU�DOOJHPHLQHQ�6R]LDO��XQG
.XOWXUZLVVHQVFKDIWHQ�� 0DQ� NHQQW� GDV� DXV
VHLQHP�VRQVWLJHQ�:HUN��VWHWV�RSHULHUW�:HLFK�
KDUW� VLPXOWDQ� DXI� PLQGHVWHQV� ]ZHL� (EHQHQ�
,PPHU�ZLHGHU�VSULFKW�HU�JUXQGOHJHQGH�RQWROR�
JLVFKH�XQG�HUNHQQWQLVWKHRUHWLVFKH�)UDJHQ�GHU
6R]LDOZLVVHQVFKDIWHQ� DQ�� EHOlVVW� GDQQ� IDFK�
LQKDOWOLFKH�6SH]LDOIUDJHQ�GHU�'LV]LSOLQ�*HR�
JUDSKLH� VWUHFNHQZHLVH� LP�+LQWHUJUXQG�� 1XU

���'DVV�GLHVH�$QOHLKHQ�EHL�HLQJHI�KUWHQ�/HKUE��
FKHUQ� JHPDFKW� ZHUGHQ� XQG� GHQQRFK� I�U� GLH
GHXWVFKVSUDFKLJH�+XPDQJHRJUDSKLH�DOV�LQQRYDWLY
JHOWHQ�N|QQHQ��YHUZHLVW�HLQPDO�PHKU�GDUDXI��GDVV
GLH�+XPDQJHRJUDSKLH�HLQ�)DFK�LVW��GDV�]X�VHLQHU
WKHRUHWLVFKHQ� %HJU�QGXQJ� DXI� :LVVHQVEHVWlQGH
DQGHUHU�)lFKHU�DQJHZLHVHQ�LVW�
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���

VR�OlVVW�VLFK�QDFK�:HLFKKDUWV�$XIIDVVXQJ�GLH
+XPDQJHRJUDSKLH� DQ� LKUH� WKHRULHJHEHQGHQ
1DFKEDUIlFKHU�DQVFKOLH�HQ��(LQ��EHU]HXJHQ�
GHV�$UJXPHQW�

,QVJHVDPW��:HOFK�HLQ�VSDQQHQGHU�(LQVWLHJ
LQ�HLQ�]XJOHLFK�EUHLW�XQG�WLHI�DQJHOHJWHV�6WX�
GLXP��2KQH�=ZHLIHO�HLJQHW�VLFK�GDV�%XFK�JXW
]XU� JU�QGOLFKHQ� 6FKXOXQJ� MHQHU� .RPSHWHQ�
]HQ��GLH�I�U�HLQ�EUHLW�DQJHOHJWHV�6WXGLXP�XQG
HLQH� RIIHQH� *HRJUDSKLH� HUIRUGHUOLFK� VLQG� ¤
RIIHQ�JHJHQ�EHU�DQGHUHQ�)lFKHUQ�XQG�PHWKR�
GRORJLVFKHQ�(QWZLFNOXQJHQ�LQ�GHU�DOOJHPHL�
QHQ�:LVVHQVFKDIWVOHKUH��=ZHLIHOVRKQH�TXDOL�
IL]LHUHQ�GLHVH�.RPSHWHQ]HQ�¤�GLH�6SH]LDOLVLH�
UXQJ�DXI�$OOJHPHLQHV�¤� I�U�HLQH�DQVSUXFKV�
YROOH� 7lWLJNHLW� LQ� GHU� DNDGHPLVFKHQ� :HOW�
)UDJOLFK�LVW�DOOHUGLQJV��RE�GHU�7H[W�PLW�VHLQHU
VSH]LILVFKHQ�LQKDOWOLFKHQ�$XVULFKWXQJ�XQG�PLW
VHLQHQ� KHUYRUVWHFKHQGHQ� VWLOLVWLVFKHQ�0HUN�
PDOHQ�¤�GHU�Y|OOLJHQ�$XVEOHQGXQJ�DNWXHOOHU
JHRJUDILVFKHU�3UREOHPODJHQ�E]Z��GHU�DXVJH�
VSURFKHQHQ�(QJI�KUXQJ�GXUFK�GHQ�NHQQWQLV�
UHLFKHQ�%XFKDXWRU�3HWHU�:HLFKKDUW�¤�EHL�GHQ
VWXGHQWLVFKHQ� /HVHUQ� GLH� (QWZLFNOXQJ� SHU�
V|QOLFKHU�$XWRQRPLH�XQG�HLJHQYHUDQWZRUWOL�
FKHU�³%�UJHU�6FKDIW¦�]X�I|UGHUQ�YHUPDJ�

:HLFKKDUW�JHKW�DXI�GLHVH�)UDJHQ�QLFKW�HLQ�
HU��EHUOlVVW�GDV�ZRKO�GHQ�*HVWDOWHUQ�XQG�9HU�
ZDOWHUQ� NRQNUHWHU� 6WXGLHQJlQJH�� 1XQ� ]HLJW
GLH�(UIDKUXQJ�PLW�GHQ�JHVWUDIIWHQ�NRQVHNXWL�
YHQ�&XUULFXOD� GHU�*HRJUDSKLH�� GDVV� LP�$Q�
IDQJVVWXGLXP�ZHQLJ�3ODW]�I�U�/HKUYHUDQVWDO�
WXQJHQ�EOHLEW��GLH�YRUQHKPOLFK�DXI�GLH�6FKX�
OXQJ�ZLVVHQVFKDIWVORJLVFKHU�*UXQGNHQQWQLVVH
XQG��IHUWLJNHLWHQ�DE]LHOHQ��=X�YHUPXWHQ��G�K�
]X� EHI�UFKWHQ�� LVW� DXFK�� GDVV� :HLFKKDUWV
/HKUEXFK�]XU�9HUPLWWOXQJ�VROFKHU�.RPSHWHQ�
]HQ�YRU�DOOHP�LQ�GLGDNWLVFKHQ�6LWXDWLRQHQ�EHL�
WUDJHQ� NDQQ�� ZLH� VLH� I�U� VHLQ� /HKUEXFK� EH�
]HLFKQHQG� VLQG�� LQ� IURQWDOHU� %HOHKUXQJ�� DOV
9RUOHVXQJHQ�PLW�KRKHP�$QWHLO�GHV�'R]HQWHQ�
YRUWUDJV�� 'DEHL� JLQJH� HV� DXV� PHLQHU� 6LFKW
]XP�HLQHQ�GDUXP��DQ�7H[WDXV]�JHQ�GDV�9HU�
IDKUHQ�GHV�FORVH�UHDGLQJ�LQ�VHLQHU�NRQVWUXNWL�
YHQ� XQG� NULWLVFKHQ� )XQNWLRQ� JU�QGOLFK� ]X
VFKXOHQ��=XP�DQGHUHQ�ZlUH�GLH�%HUHLWVFKDIW
]XU�6HOEVWNULWLN�]X�EHWRQHQ��GLH�:HLFKKDUW�EHL
DOOHU�6HOEVWJHZLVVKHLW�XQG�8UWHLOVKlUWH�LPPHU
ZLHGHU�]HLJW�

'LH�ZHLWDXV�PHLVWHQ�*HRJUDSKLH� 6WXGLH�
UHQGHQ�ZHUGHQ�VSlWHU�DOV�$QZHQGHU�YRQ�*HR�
JUDSKLH� WlWLJ� VHLQ� �DOVR� DOV� *HRJUDILH�0D�
FKHU��� VHLHQ�VLH�VSlWHU� LQ�GHU�6FKXOH�RGHU� LQ

GHU� 5DXP�� XQG�RGHU� 6WDGWSODQXQJ� WlWLJ�� ,Q
GHQ� DXI� LKUH� %HG�UIQLVVH� DXVJHULFKWHWHQ
+RFKVFKXO�&XUULFXOD�G�UIWH�NDXP�3ODW]�VHLQ
I�U� HLQH� GHUDUW� EUHLWH� PHWKRGRORJLVFKH� XQG
IDFKKLVWRULVFKH� 6FKXOXQJ�� GLH� :HLFKKDUW� LQ
VHLQHP�%XFK� WHLOV� YRUDXVVHW]W�� WHLOV� VFKDIIW�
)�U�GLH�ZHQLJHQ��EULJHQ�6WXGLHUHQGHQ��GLH�DOV
N�QIWLJH�*HRJUDSKLH�0DFKHU�DUEHLWHQ�ZROOHQ�
DOVR� HLQH� ZLVVHQVFKDIWV]HQWULHUWH� /DXIEDKQ
HLQVFKODJHQ��ELHWHW�:HLFKKDUWV�%XFK�HLQH�)�O�
OH�JXWHU�hEHUEOLFNH�XQG�LQQRYDWLYHU�$QUHJXQ�
JHQ� LQKDOWOLFKHU�ZLH� IRUVFKXQJVRUJDQLVDWRUL�
VFKHU�$UW��'LH�%HVFKlIWLJXQJ�PLW�LKQHQ�IlQGH
LKUHQ�3ODW]�ZRKO�DP�HKHVWHQ�LQ�VSH]LDOLVLHUWHQ
0RGXOHQ�GHU�0DVWHUSKDVH��'HUHQ�(LQULFKWXQJ
ZLUG� QXU� DQ� DXVJHZlKOWHQ� +RFKVFKXOVWDQG�
RUWHQ�P|JOLFK�VHLQ��YHUGLHQW�GRUW�DEHU�K|FKVWH
3ULRULWlW��GDV�ZlUH�DEVROXW�QRWZHQGLJ��XP�GHU
*HRJUDSKLH�LKUH�6WHOOXQJ�DXI�GHP�UDXPZLV�
VHQVFKDIWOLFKHQ� )RUVFKXQJVIHOG� DXFK� ODQJ�
IULVWLJ�]X�VLFKHUQ��:HLFKKDUW�VFKOlJW�GHU�+X�
PDQJHRJUDSKLH�NRQNUHW�YRU��DQ�ZHOFKHQ�6WHO�
OHQ� VLH� VLFK� DQ�GHU�)RUVFKXQJVIURQW�SRVLWLR�
QLHUHQ�N|QQWH�

�� �(LQH�$QUHJXQJ�I�U�GLH�)RUWVHW]XQJ�GHU
QHXHQ�%XFKUHLKH

hEHU� GLH� YRQ� :HLFKKDUW� YRUJHVFKODJHQHQ
6WHOOHQ� JLEW� YLHOH� ZHLWHUH� VROFKHU� (LQJULIIV�
VWHOOHQ��'LH�QRUPDWLYH�VFKDUIH�)RNXVVLHUXQJ
VHLQHV�PLW�VR�YLHO�+HU]EOXW�YHUIDVVWHQ�/HKU�
EXFKV� DXI� GLH� PLNURDQDO\WLVFKH� XQG� LQGLYL�
GXDOWKHRUHWLVFKH�(EHQH�VRZLH�DXI�PLWWHOHXUR�
SlLVFKH�)DOOEHLVSLHOH�VWHOOW�HLQH�JDQ]�EHWUlFKW�
OLFKH� (LQHQJXQJ� GHV� )RUVFKXQJVIHOGHV� GHU
+XPDQJHRJUDSKLH�GDU��$XI�GHU�OHW]WHQ�6HLWH
VHLQHV�7H[WHV�VFKOlJW�:HLFKKDUW�GHU�*HRJUD�
SKLH� YRU�� VLFK� N�QIWLJ� V\VWHPDWLVFKHU� GHP
6NDOHQ�3UREOHP� ]X]XZHQGHQ�� (U� UHJW� HLQH
)RUVFKXQJ�DQ��³GLH�YRU�DOOHP�DXI�GLH�ZHFKVHO�
VHLWLJH� %HHLQIOXVVXQJ� YRQ� 3KlQRPHQHQ� DXI
XQWHUVFKLHGOLFKHQ� 0D�VWDEVHEHQHQ� %H]XJ
QLPPW��'DV�²VFKZLHULJH¨�9HUKlOWQLV�]ZLVFKHQ
*OREDOLVLHUXQJ�DXI�GHU�HLQHQ�XQG�5HJLRQDOL�
VLHUXQJ�/RNDOLVLHUXQJ� DXI� GHU� DQGHUHQ�6HLWH
ZlUH� HLQ� NRQNUHWHV� %HLVSLHO�¦� ������ 'LHVH
ZHQLJ�RULJLQHOOH�$QUHJXQJ�I�KUW�DXI�HLQ�ZHL�
WHV�)RUVFKXQJVIHOG��GDV�N�QIWLJ�YRQ�]HQWUDOHU
%HGHXWXQJ�I�U�GLH�(QWZLFNOXQJ�YRQ�*HRJUD�
ILHQ�LQ�DOOHQ�7HLOHQ�GHU�:HOW�XQG�GDPLW�DXFK
I�U�GLH�&XUULFXOD�DQ�6FKXOHQ�XQG�+RFKVFKX�
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���

OHQ�ZHUGHQ�G�UIWH��(V�VWHOOW�EHVRQGHUH�PHWKR�
GRORJLVFKH�+HUDXVIRUGHUXQJHQ�GDU���

$EHU� DXFK� DXI�:HLFKKDUWV� 6SH]LDOJHELHW
GHU� PLNURDQDO\WLVFKHQ� +XPDQJHRJUDSKLH
EOHLEW�QDFK�GLHVHU�3XEOLNDWLRQ�PDQFKH�DNWXHOO
ZLUNVDPH�(QWZLFNOXQJVOLQLH�XQEHDFKWHW��'DV
JLOW� ZLHGHU� HLQPDO� I�U� GLH� XPIDQJUHLFKHQ
:HUNH� YRQ� -�UJHQ� +DVVH� XQG� 8OULFK� (LVHO�
:LHGHU�HLQPDO��ZHLO�:HLFKKDUWV�%XFK�LQ�GLH�
VHU�%H]LHKXQJ�NHLQH�$XVQDKPH�GDUVWHOOW��2I�
IHQEDU� KDEHQ� VLFK� GLH� PHLVWHQ� GHU� GLVNXUV�
EHVWLPPHQGHQ�0HLQXQJVI�KUHU� GHU�+XPDQ�
XQG�6R]LDOJHRJUDSKLH�HQWVFKLHGHQ��GLH�WKHRUH�
WLVFK�XQG�GLGDNWLVFK�VR�LQQRYDWLYHQ�XQG�PH�
WKRGLVFK�VR�DQUHJHQGHQ�%HLWUlJH�GHU�JHQDQQ�
WHQ�$XWRUHQ�DXV�GHU�*HVFKLFKWH�GHU�GHXWVFK�
VSUDFKLJHQ�+XPDQ��XQG�6R]LDOJHRJUDSKLH�]X
WLOJHQ��'DV�LVW�HLQH�XQJHUHFKWIHUWLJWH�XQG�I�U
GDV�)DFK�VFKlGOLFKH�'LVNULPLQLHUXQJ��8OULFK
(LVHOV�XQG�-�UJHQ�+DVVHV�JHGDQNOLFKH�$QVlW�
]H�ZHLVHQ�(OHPHQWH�DXI��GLH�VLFK�DQGHUVZR�LQ
GHU� GHXWVFKVSUDFKLJHQ�+XPDQJHRJUDSKLH� LQ
GLHVHU�.RPELQDWLRQ�QLFKW�ZLHGHU�ILQGHQ��GLH
NODUHQ��RIW�YRQ�lVWKHWLVFKHQ�=LHOYRUVWHOOXQJHQ
JHQlKUWHQ�6WDQGDUGV��GLH�XQJHZ|KQOLFK�NUHD�
WLYH�XQG�LQQRYDWLYH�9HUZHQGXQJ�YRQ�*HGDQ�
NHQJXW� EHQDFKEDUWHU�'LV]LSOLQHQ� �GHUHQ� 3R�
WHQWLDO�:HLFKKDUW�I�U�³VHLQH¦�1DFKEDUIlFKHU
MD��EHU]HXJHQG�EHOHJW���GLH�HLQGHXWLJH�JHVHOO�
VFKDIWVSROLWLVFKH��DXINOlUHULVFKH�2ULHQWLHUXQJ
DQ�=LHOHQ�GHU�1DFKKDOWLJNHLW��GLH�QLFKW�LPPHU
OHLFKW�]XJlQJOLFKH�6SUDFKZHOW��DOO�GLHV�UHLFKW
RIIHQEDU�QLFKW�DXV��XP�GLHVHQ�:LVVHQVEHVWDQG
LQ�QHXHUHQ�/HKUE�FKHUQ�XQG�/H[LNRQZHUNHQ
DXFK�QXU�HUZlKQW�]X�ILQGHQ��:LH�HLQ�ZLVVHQ�
VFKDIWOLFKHV�)DFK�PLW�VHLQHU�*HVFKLFKWH��GHU
EHNDQQWHQ� ³GLDFKURQHQ� +HWHURJHQLWlW¦�� *�
+DUG��XQG�PLW� VHLQHU�DNWXHOOHQ�9LHOIDOW� �GHU
³V\QFKURQHQ�+HWHURJHQLWlW¦��XPJHKW��PDFKW
HLQHQ� ZHVHQWOLFKHQ� 7HLO� GHU� LQWHOOHNWXHOOHQ
XQG�HWKLVFKHQ�4XDOLWlW�GHV�)DFKHV�XQG�VHLQHV
³%HWULHEVNOLPDV¦� DXV�� ,Q� GLHVHU�+LQVLFKW� LVW
*HIDKU� LP� 9HU]XJH�� 2KQH� GLHV� H[SOL]LW� ]X
EHJU�QGHQ�� HUVFKOLH�W� GLH�*HPHLQVFKDIW� GHU
GHXWVFKVSUDFKLJHQ�+XPDQ��XQG�6R]LDOJHRJUD�
SKHQ� LKUHQ� UHDO� H[LVWLHUHQGHQ�5HLFKWXP� QXU
WHLOZHLVH��:HOFKHV�:LVVHQ�ZLUG�DOV�WUDGLWLRQV�
Z�UGLJ�HUDFKWHW��ZHOFKHV�EOHLEW�DXVJHEOHQGHW"
:HOFKH�V��YRU�ZLVVHQVFKDIWOLFKH�$SULRUL�GHU
)RUVFKXQJ�ZLUNW�E]Z��ZLUNHQ�KLHU�DOV�6WHXH�
UXQJVJU|�HQ�� ZHOFKH� GHU� YRQ� GHP�:LVVHQ�

VFKDIWVSKLORVRSKHQ�+DQV�$OEHUW�DQJHVSURFKH�
QHQ�XQG�YRQ�:HLFKKDUW� ]LWLHUWHQ� ³D[LRPDWL�
VFKHQ�9RUDQQDKPHQ�XQG�6HW]XQJHQ�� I�U�GLH
HV�NHLQH�/HW]WEHJU�QGXQJ�JLEW�XQG�GLH�GHP�
QDFK�QLFKW�²EHZHLVEDU¨�VLQG¦������"�:LH�DXFK
LPPHU�GLH�$QWZRUWHQ�DXI�GLHVH�)UDJHQ�DXV�
IDOOHQ�P|JHQ��'HQ�6WXGLHUHQGHQ� �XQG��QRWD
EHQH�� VLFKHUOLFK� DXFK� PDQFKHQ� /HKUHQGHQ�
ZHUGHQ� 'HQNUlXPH� XQG� $UJXPHQWDWLRQVOL�
QLHQ�YRUHQWKDOWHQ��GLH�I�U�HLQH�YROOVWlQGLJHUH
.HQQWQLV� XQG� HLQ� EHVVHUHV� 9HUVWHKHQ� GHU
GHXWVFKVSUDFKLJHQ�*HRJUDSKLH�XQG�GHU�*HR�
JUDILHQ�XQVHUHU�:HOW�EHLWUDJHQ�N|QQHQ����'LH
*HPHLQVFKDIW�GHU�GHXWVFKVSUDFKLJHQ�*HRJUD�
SKLQQHQ�XQG�*HRJUDSKHQ�VROOWH��LQ�UHIOH[LYHU
:HQGXQJ� DXI� VLFK� VHOEVW�� �EHU� GLH� *U�QGH
GHUDUWLJHU� V\VWHPDWLVFKHU� $XVODVVXQJHQ� DXV
GHU�/HKUEXFKOLWHUDWXU�XQG�GDPLW�DXV�GHU�)DFK�
WUDGLWLRQ�QDFKGHQNHQ�

³6R]LDOJHRJUDSKLH� NRPSDNW¦�� 0DQ� GDUI
JHVSDQQW�VHLQ��PLW�ZHOFKHQ�,QKDOWHQ�XQG�GL�
GDNWLVFKHQ� $QVlW]HQ� GLH� %XFKUHLKH� IRUWJH�
VHW]W� ZLUG�� 3HWHU� :HLFKKDUW� KDW� PLW� GHU
*UXQGOHJXQJ� HLQHU� +XPDQJHRJUDSKLH� XQG
]DKOUHLFKHQ� PHWKRGRORJLVFK� XQG� GLGDNWLVFK
DQUHJHQGHQ�%HLVSLHOWH[WHQ�DXV�GHU�6R]LDOJHR�
JUDSKLH� HLQHQ� ZHLWHQ� 5DKPHQ� I�U� N�QIWLJH
'LVNXUVH�JHVHW]W��:LH�EHL�HLQHP�(LQ]HODXWRU
XQYHUPHLGOLFK��ZHLVW�VHLQH�$XVZDKO�GHU�7KH�
PHQ�XQG�$XWRUHQ��EHUUDVFKHQGH�/�FNHQ�DXI�
PDFKW�(UJlQ]XQJHQ�P|JOLFK�XQG�Q|WLJ��8QG
QLFKW�ZHQLJH�VHLQHU�VWDUN�ZHUWKDOWLJHQ��NlPS�
IHULVFKHQ�(LQVFKlW]XQJHQ� ODGHQ�]XP�'LVSXW
XQG� ]XP�:LGHUVSUXFK� HLQ��*XWH�9RUDXVVHW�
]XQJHQ� I�U� HLQH� OHEHQGLJH� )RUWVHW]XQJ� GHU
QHXHQ�%XFKUHLKH�

/LWHUDWXU
%$57(/6��'���*��+$5'�������/RWVHQEXFK�I�U

GDV�6WXGLXP�GHU�*HRJUDSKLH�DOV�/HKUIDFK�
0DQXVNULSW�'UXFN��R�2������6�

%$57(/6��'���*��+$5'��������/RWVHQEXFK�I�U
GDV�6WXGLXP�GHU�*HRJUDSKLH�DOV�/HKUIDFK�
%RQQ��.LHO��0DQXVNULSW�'UXFN������6�

%2%(.��+��������6WHOOXQJ�XQG�%HGHXWXQJ�GHU
6R]LDOJHRJUDSKLH�� ,Q�� (UGNXQGH� ��� 6�
���¤����
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