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+HUDXVIRUGHUQGH�0DWHULDOLWlWHQ�¤�*HJHQVWlQGH��0HWKRGHQ�
.RQ]HSWH

6XPPDU\
,Q� WKLV� DUWLFOH� ,� HQJDJH� ZLWK� WKH� FKDOOHQJHV� SRVHG� E\� VWXG\LQJ�PDWHULDOLWLHV� RQ
VHYHUDO�OHYHOV��)LUVWO\��,�GHOLQHDWH�WKH�SRWHQWLDO�SUREOHPV�WKDW�FDQ�DULVH�ZKHQ�RQH�LV
XVLQJ� D� FDWHJRU\� OLNH� PDWHULDOLW\� ZKLFK� KDV� WKH� SRWHQWLDO� RI� EHFRPLQJ� D
GHWHUPLQLVWLF�IDFWRU�LQ�WKH�DQDO\VLV��:KLOH�RIWHQ�EHLQJ�QDWXUDOL]HG�LQVWHDG�RI�EHLQJ
SROLWLFL]HG��LW�KDV�WR�EH�XQGHUVWRRG�DV�EHLQJ�LQWHJUDO�WR�VRFLDO�SUDFWLFHV��6HFRQGO\�
XVLQJ�YLGHR�DQDO\VLV��,�GHPRQVWUDWH�WKH�PHWKRGRORJLFDO�FKDOOHQJHV�RI�ZRUNLQJ�ZLWK
PDWHULDOLWLHV�� 7KLUGO\�� ,� HPSKDVL]H� WKH� LPSRUWDQFH� RI� WHPSRUDOLW\��0DWHULDOLWLHV
XQIROG� WKHLU�VSHFLILF�TXDOLWLHV�RQO\� LQ� WHPSRUDO�SURFHVVHV� WKDW�HQFRPSDVV�DFWRUV�
WKLQJV�DQG�RWKHUV��)RXUWKO\��,�SUHVHQW�WKH�SKHQRPHQRORJLFDOO\�DQFKRUHG�FRQFHSWV
¦HQYHORSPHQW§� DQG� ¦:DKUQHKPXQJVKDQGHOQ§� �SHUFHSWLRQ�DFWLRQ��� VKRZLQJ� KRZ
PDWHULDOLWLHV�SDUWLFLSDWH�LQ�SHUFHSWLRQ�DFWLRQV��)LQDOO\��,�LQYHVWLJDWH�KRZ�DQ�RSHQ
DSSURDFK� WR� WKH� FKDOOHQJHV� RI� PDWHULDOLW\� SULRULWL]HV� DPELYDOHQFHV� LQVWHDG� RI
GLFKRWRPLHV�LQ�WKH�DQDO\VLV�

� $FKWXQJ��6WLOOJHVWDQGHQ��¤�0DWHULDOLWlW�DOV�'HWHUPLQLVPXV"
0DWHULDOLWlW�LVW�7DWVDFKH��5DXP�LVW�2UGQXQJ��.|USHU�VROOHQ�VHLQ�ZLH�(LFKHQ�RGHU
DXFK�KDUW�ZLH�.UXSSVWDKO��+DUWH�7DWVDFKHQ��'HU�/HEHQVUDXP�LP�2VWHQ�VROO�HUREHUW
ZHUGHQ�� 2UGQXQJ� GXUFK� *HRSROLWLN�� ¥� 7DWVDFKHQ� XQG� 2UGQXQJHQ� VLQG� VHOWHQ
QHXWUDO��JHQDXVR�ZLH�0DWHULDOLWlWHQ�RGHU�5lXPH��6LH�VLQG�VLWXLHUW�XQG�VLH�ZHUGHQ
SURGX]LHUW��LQ�GHU�9HUJDQJHQKHLW�JHQDXVR�ZLH�KHXWH�

5DXP�XQG�VHLW�QHXHUHP�DXFK�0DWHULDOLWlW�HUOHEHQ�DOV�%HJULIIH�LQ�GHQ�*HLVWHV�
XQG�6R]LDOZLVVHQVFKDIWHQ��ZLH�LQ�GHU�+XPDQ��RGHU�.XOWXUJHRJUDSKLH��HLQHQ�LPPHU
QRFK� DQGDXHUQGHQ� $XIVFKZXQJ�� ,Q� GLHVHP� 7H[W� VROO� HUNXQGHW� ZHUGHQ�� ZHOFKH
+HUDXVIRUGHUXQJHQ�GLH�$UEHLW�PLW�GHP�%HJULII�GHU�0DWHULDOLWlW�XQG�PLW�GHP��ZDV�HU
KLHU�EH]HLFKQHQ�VROO��ELUJW��=X�GLHVHU�(UNXQGXQJ�JHK|UW�EHL�GHU�VSH]LILVFKHQ�$XV�
JDQJVODJH�GHU�*HRJUDSKLH�DOV�:LVVHQVFKDIW�LQ�'HXWVFKODQG�DXFK�GLH�$XVHLQDQGHU�
VHW]XQJ� PLW� GHU� 5ROOH�� GLH� GLHVH� GHV� 'HWHUPLQLVPXV� YHUGlFKWLJHQ� %HJULIIH� LP
1DWLRQDOVR]LDOLVPXV� JHVSLHOW� KDEHQ�� 'LHVH� $XVHLQDQGHUVHW]XQJ� VROO� KLHU� QLFKW
KLVWRULVFK�JHIDVVW�ZHUGHQ���6WDWW�GHVVHQ�ZLOO�LFK�YHUVXFKHQ��GLH�EHJULIIOLFKH�%HOD�
VWXQJ�DOV�&KDQFH�]X�QHKPHQ��'LH�&KDQFH�OLHJW�GDULQ��GDVV�YRQ�YRUQKHUHLQ�NODU�VHLQ
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��'HU�%HJULII�DIIRUGDQFH��HWZD��$QJHERWVFKDUDNWHU��HQWVWDPPW�GHP�VRJHQDQQWHQ�|NRORJLVFKHQ�$QVDW]
LQ�GHU�.RJQLWLRQVIRUVFKXQJ��*,%621�������*,%621�X��:$/.(5�������&267$//�������XQG�ZXUGH�YRU
DOOHP� LP� =XVDPPHQKDQJ� YRQ� 6WXGLHQ� ]X�'HVLJQ� XQG�8VDELOLW\� �1250$1� ������ SRSXODULVLHUW�� 'HU
%HJULII� GHV�:LGHUVWDQGV�ZLUG� LQ� GHQ�6FLHQFH� DQG�7HFKQRORJ\�6WXGLHV� LQVEHVRQGHUH� YRQ�3,&.(5,1*
�����������VWDUN�JHPDFKW�
��0DU[LVWLVFK�JHELOGHWHQ�/HVHUQ�LQQHQ�ZLUG�KLHU�VLFKHU�HLQH�JHZLVVH�1lKH�]XP�KLVWRULVFK�GLDOHNWLVFKHQ
0DWHULDOLVPXV�XQG�]XU�0DU[©�,GHRORJLHNULWLN�DXIIDOOHQ�¤�XQG�GDV�LVW�DXFK�JXW�VR�
��,Q�GHU�*HRJUDSKLH�ZLUG�GLHV�EHLVSLHOVZHLVH�YRQ�+$66(������������XQG�YRQ�7+5,)7��������7+5,)7�X�
'(:6%85<� ������ WKHPDWLVLHUW¤� LQ� GHU� IHPLQLVWLVFKHQ� 'HEDWWH� HU]HXJW� GLH� $XVHLQDQGHUVHW]XQJ� PLW
.|USHUOLFKNHLW�VFKRQ�VHLW�ODQJHP�YHUZDQGWH�'LVNXVVLRQHQ��%87/(5�������<281*�������

���

VROOWH��RGHU�EHVVHU��LPPHU�DXFK�NODU�JHPDFKW�ZHUGHQ�PXVV��GDVV�ZHGHU�²GHU�5DXP¨
QRFK� ²GLH� 0DWHULDOLWlW¨� IHVWOHJHQ�� ZLH� *HVHOOVFKDIW� XQG� ,QGLYLGXHQ� OHEHQ�� (LQH
.OLPD]RQH�OHJW�JHQDXVR�ZHQLJ�ZLH�HLQ�/DQG�RGHU�HLQH�6WDGW�IHVW��ZDV�GLH�0HQVFKHQ
GRUW� WXQ�RGHU�ZDV� VLH�GHQNHQ��:DV�HLQH�)UDX�RGHU� HLQ�0DQQ�� HLQ� DOWHU�RGHU� HLQ
MXQJHU�0HQVFK�PLW� HLQHU�/XIWSXPSH� WXW��ZLUG� QLFKW� YRQ�GHU�*HVWDOW� GHU�3XPSH
YRUJHJHEHQ��2E�PDQ�GDPLW�HLQHQ�5HLIHQ�DXIEOlVW��HLQ�VSLHOHULVFKHV�6FKZHUWJHIHFKW
GXUFKI�KUW�RGHU�)O|WH�VSLHOW��VWHKW�QLFKW�YRUKHU�IHVW��7URW]GHP��'LQJH�XQG�UlXPOLFKH
$QRUGQXQJHQ�VLQG�QLFKW�QHXWUDO��6LH�]HLJHQ�:LGHUVWlQGH��VLH�VFKOLH�HQ�EHVWLPPWH
1XW]XQJHQ�RGHU�3HUVRQHQ�DXV��,Q�HLQHP�ORNDOHQ�.RQWH[W�SODW]LHUW�ELHWHQ�VLH�VSH]L�
ILVFKH�1XW]XQJHQ�DQ��OHJHQ�EHVWLPPWH�:DKUQHKPXQJHQ�XQG�+DQGOXQJHQ�QDKH��'LH
4XDOLWlWHQ�YRQ�0DWHULDOLWlW�N|QQHQ�VR�� HLQJHEHWWHW� LQ�GHQ�+DQGOXQJVSUR]HVV��DOV
HLQVFKUlQNHQGH�:LGHUVWlQGH�XQG�HUP|JOLFKHQGH�$IIRUGDQ]HQ�YHUVWDQGHQ�ZHUGHQ� �
(QWVFKHLGHQG�LVW�EHL�GLHVHU�%HJULIIVEHVWLPPXQJ��GDVV�VLH�GHQ�=XVDPPHQKDQJ�PLW
LQGLYLGXHOOHQ� XQG� JHVHOOVFKDIWOLFKHQ� 3UDNWLNHQ� KHUVWHOOW�� 6R� JHUDWHQ� G\QDPLVFKH
:HFKVHOZLUNXQJHQ�LQ�GDV�=HQWUXP�GHU�$QDO\VH�XQG�HV�ZLUG�RIIHQJHOHJW��GDVV�'LQJH
K|FKVWHQV�VFKHLQEDU��HLQH�EOR�H�1DWXU�KDEHQ��6LH�ZHUGHQ�YLHOPHKU�JHQDXVR�SURGX�
]LHUW��ZLH�VLH�VHOEVW�DQ�GHU�3URGXNWLRQ�WHLOKDEHQ��'LH�%HVFKlIWLJXQJ�PLW�GHU�0DWHULD�
OLWlW� LVW� LQVRIHUQ� HLQH� H[SOL]LW� SROLWLVFKH�� VLH� ]HLJW� DXI�� ZLH� VFKHLQEDU� 1HXWUDOHV
JHVHOOVFKDIWOLFK�XQG�N|USHUOLFK�:LUNXQJVNUDIW�HQWIDOWHW�

� ,QV�)HOG�XQG�JHJHQ�GLH�:DQG�¤�%HREDFKWHQ�XQG�'DUVWHOOHQ
2KQH�GLH�(UUXQJHQVFKDIWHQ��GLH�DXV�GHU�$XVHLQDQGHUVHW]XQJ�PLW�6SUDFKH��'LVNXUV
XQG� NXOWXUHOOHU� .RQVWUXNWLRQ� KHUYRUJHJDQJHQ� VLQG�� LQ� )UDJH� VWHOOHQ� ]X� ZROOHQ�
IRUGHUW�GLH�%HVFKlIWLJXQJ�PLW�GHU�0DWHULDOLWlW�HLQHQ�VSH]LILVFKHQ�PHWKRGRORJLVFKHQ
7ULEXW� ¤� N|USHUOLFKH� �E]Z�� OHLEOLFKH�� 3UDNWLNHQ� ODVVHQ� VLFK� QLFKW� RKQH�ZHLWHUHV
YHUVSUDFKOLFKHQ���$XFK� KLHU� VROO� HLQH� ²%HHLQWUlFKWLJXQJ¨� GHV�ZLVVHQVFKDIWOLFKHQ
$UEHLWHQV�DOV�&KDQFH�EHJULIIHQ�ZHUGHQ��'LH�*UHQ]HQ�GHU�9HUVSUDFKOLFKXQJ�YHU�
ZHLVHQ�DXI�GLH�0|JOLFKNHLW��VLFK�GHU�SKlQRPHQRORJLVFKHQ�*HZDOW�GHU�'LQJH�]X
|IIQHQ�

,Q�XQVHUHP�+DQGHOQ�ZDOWHQ�ZLU��EHU�GLH�'LQJH��GLH�VLFK�XQV�XQG�XQVHUHU�:DKU�
QHKPXQJ�DXI�XQWHUVFKLHGOLFKH�$UWHQ�XQG�:HLVHQ�DQELHWHQ�XQG�YHUVSHUUHQ��'LHVHP
:HFKVHOVSLHO��GLHVHP�JOHLFK]HLWLJHQ��PLWHLQDQGHU�YHUIORFKWHQHQ�:DKUQHKPHQ�XQG
+DQGHOQ� YRQ� PDWHULHOOHQ� 0HQVFKHQ� XQG� N|USHUOLFKHQ� 'LQJHQ� DXI� GLH� 6SXU� ]X
NRPPHQ�� HUIRUGHUW� HLQ�=XU�FNVWHOOHQ� YRQ� ODQJH� HLQJH�EWHQ�� YRQ� YRUQKHUHLQ� DXI
ZRKOEHNDQQWH� 6WUXNWXUHQ��'LVNXUVH��.XOWXUHQ� HWF�� KLQ� ]LHOHQGHQ� ,QWHUSUHWDWLRQV�



+HUDXVIRUGHUQGH�0DWHULDOLWlWHQ

��6WUDWHJLVFK�YHUVWDQGHQ�LP�6LQQH�YRQ�'(�&(57($8���������DOVR�DOV�VWDELOH�6HW]XQJ��GHU�LQ�GHU�MHZHLOLJHQ
6LWXDWLRQ�QXU�GXUFK�7DNWLNHQ�EHJHJQHW�ZHUGHQ�NDQQ�
��9JO��*$5),1.(/�������0$<1$5'�X��&/$<0$1������
��9JO��GLH�DQDO\WLVFK�NRJQLWLRQVZLVVHQVFKDIWOLFKH�'HEDWWH�]X�)XQNWLRQ�XQG�,QWHQWLRQDOLWlW�LQ�35(6721
�����XQG�9(50$$6�X��+28.(6������

���

PXVWHUQ��(V�HUIRUGHUW�HLQH�EHVRQGHUH�$XIPHUNVDPNHLW�I�U�GDV�.RQNUHWH��GDV�*H�
Z|KQOLFKH�

'LH�'LQJH��EHQ�]ZDU�LP�:DKUQHKPHQ�XQG�+DQGHOQ�GHU�0HQVFKHQ�HLQH�*HZDOW
DXV��WXQ�GLHV�DEHU�LQ�HLQHU�6HOEVWYHUVWlQGOLFKNHLW��PLW�HLQHU�1DW�UOLFKNHLW��GLH�VLH
JOHLFKVDP�DXVVHUKDOE�GHU�HLJHQHQ�5HIOHNWLRQ�U�FNW��'LH�'LQJH�PDFKHQ�VLFK�VHOEVW
YHUJHVVHQ��6R�NRQQWH�LFK�LP�5DKPHQ�PHLQHU�)RUVFKXQJ�]X�|IIHQWOLFKHQ�2UWHQ�QXU
VHKU�VHOWHQ�EHREDFKWHQ��GDVV�MHPDQG�DXI�PDWHULHOO�N|USHUOLFKH�$QRUGQXQJHQ�VHOEVW
(LQIOXVV�JHQRPPHQ�KlWWH��]�%��GXUFK�GDV�9HUVFKLHEHQ�HLQHV�HLJHQWOLFK�EHZHJOLFKHQ
+LQGHUQLVVHV���'LH�3URGXNWLRQ�GHV�5DXPV��/()(%95(�������LVW�HLQ�JHVHOOVFKDIWOL�
FKHU�3UR]HVV��LP�GHP�¤�JH]LHOW�XQG�RGHU�XQJHSODQW�¤�VWUDWHJLVFKH ��(QWVFKHLGXQJHQ
JHIlOOW� ZHUGHQ�� GLH� DXI� VFKZHU� DQJHKEDUH�:HLVH� GDV� )HOG� SUlJHQ�� LQ� GHP� VLFK
VR]LDO�UlXPOLFK�PDWHULHOOH�.RQVWHOODWLRQHQ�DXIVSDQQHQ��'LHVHU�$VSHNW�GHU�0DWHULD�
OLWlW�� LKU� $XIJHKHQ� LP� $OOWlJOLFKHQ�� VROO� KLHU� DXIJHUXIHQ�� ]XP� *HJHQVWDQG� GHU
'DUVWHOOXQJ�XQG�GDPLW�DXFK�GHU�$QDO\VH�JHPDFKW�ZHUGHQ��(QWVSUHFKHQG�ZHUGH�LFK
LP�)ROJHQGHQ�HLQLJH�+HUDXVIRUGHUXQJHQ�VNL]]LHUHQ��GLH�GLH�$XVHLQDQGHUVHW]XQJ�PLW
0DWHULDOLWlWHQ�LQ�%H]XJ�DXI�0HWKRGH�XQG�3UlVHQWDWLRQ�PLW�VLFK�EULQJW�

'DV�:DKUQHKPHQ�XQG�+DQGHOQ�LP�$OOWDJ�VSLHOW�VLFK�LQ�.RQVWHOODWLRQHQ�DE��LQ
GHQHQ�DXFK�NOHLQH�'HWDLOV�JUR�H�:LUNXQJHQ�HQWIDOWHQ�N|QQHQ��'LH�%HVFKlIWLJXQJ
PLW�GLHVHQ�'HWDLOV��GLH�6XFKH�QDFK�NOHLQHQ�*HVWHQ��NXU]HQ�,UULWDWLRQHQ�RGHU�DXFK
GHQ�VLFK�Y|OOLJ�VHOEVWYHUVWlQGOLFK�]HLJHQGHQ�5RXWLQHQ��LVW�HLQ�0HUNPDO�HLQHU�SUR�
GXNWLYHQ�%HVFKlIWLJXQJ�PLW�GHU�0DWHULDOLWlW�¤�SURGXNWLY�LQVRIHUQ��DOV�GDVV�VLH�HWZDV
KHUYRUEULQJW��PLW�GHP�ZLU�YRUKHU�QLFKW�JH]LHOW�DUEHLWHQ�NRQQWHQ��VHOEVW�ZHQQ�ZLU�HV
LPPHU�DXFK�²XQWHU�DQGHUHP¨�JHWDQ�KDEHQ�

6ROO�0DWHULDOLWlW�DOV�+HUDXVIRUGHUXQJ�HUQVW�JHQRPPHQ�ZHUGHQ��VR�YHUSIOLFKWHW�VLH
]X�HLQHU�%HVFKUlQNXQJ�GHV�,QWHUSUHWDWLRQVUDKPHQV��(V�LVW�QLFKW�DXVJHPDFKW��ZHOFKH
5ROOH�HWDEOLHUWH�.RQ]HSWH�ZLH�VR]LDOH�6WUXNWXUHQ��6\VWHPH��,QVWLWXWLRQHQ�XQG�DQGHUH
VR]LRORJLVFKH�$JJUHJDWH�VSLHOHQ��$XV�GLHVHP�*UXQG�VROOHQ�VLH�QXU�GRUW�WKHPDWLVLHUW
ZHUGHQ��ZR�VLH�VLFK�LP�0DWHULDO�]HLJHQ�RGHU�JH]HLJW�ZHUGHQ��'LHVH�$UW�GHU�WKHRUHWL�
VFKHQ�=XU�FNKDOWXQJ�]XJXQVWHQ�GHV�%HREDFKWHWHQ�RULHQWLHUW�VLFK�DQ�HWKQRPHWKRGR�
ORJLVFKHU�)RUVFKXQJ���6LH�JHKW�PLW�HLQHP�HQWVFKLHGHQHQ�9HU]LFKW�DXI�GLH�'LVNXVVL�
RQ�GHU� V\PEROLVFKHQ�XQG� VLQQEH]RJHQHQ�(EHQH�DOV� VROFKHU� HLQKHU��'DULQ�XQWHU�
VFKHLGHW�VLFK�GHU�KLHU�SUlVHQWLHUWH�$QVDW]�YRQ�KDQGOXQJVWKHRUHWLVFKHQ�3HUVSHNWLYHQ�
ZLH�VLH�EHLVSLHOVZHLVH�LQ�:(5/(1�����������¤�����:(5/(1�������XQWHU�DQGHUHP
LQ�$QOHKQXQJ�DQ�6&+h7=��������SUlVHQWLHUW�ZHUGHQ�

(LQH�ZHLWHUH�+HUDXVIRUGHUXQJ�UHVXOWLHUW�DXV�GHU�JUXQGVlW]OLFKHQ�2IIHQKHLW�GHV
:DKUQHKPHQV�XQG�+DQGHOQV��GHU�QLHPDOV�WRWDOHQ�9RUKHUVDJEDUNHLW�GHV�N|USHUOL�
FKHQ�8PJDQJV�PLW�0DWHULDOLWlWHQ��(LQ�*HJHQVWDQG�PDJ�]ZDU�LQ�+LQEOLFN�DXI�HLQH
EHVWLPPWH�)XQNWLRQ�JHVWDOWHW�ZRUGHQ�VHLQ��DEHU�LQZLHIHUQ�GLHVH�²)XQNWLRQ¨�HLJHQW�
OLFK�LQ�GHQ�3UDNWLNHQ�GHU�0HQVFKHQ��GLH�PLW�GHP�*HJHQVWDQG�XPJHKHQ��UHVSHNWLHUW
ZLUG�RGHU�QLFKW��NDQQ�QLFKW�LP�YRUQKHUHLQ�HQWVFKLHGHQ�ZHUGHQ��
,Q�GLHVHP�7H[W�EHVFKUHLEH�LFK�YRQ�=HLW�]X�=HLW�$EOlXIH�DXV�PHLQHU�HLJHQHQ�3HU�
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��9JO��]XU�5ROOH�GHU�(PRWLRQHQ�LQ�GHU�*HRJUDSKLH�GHQ�6DPPHOEDQG�(PRWLRQDO�*HRJUDSKLHV��'$9,'621
HW�DO��������XQG�GLH�KHUDXVUDJHQGHQ�6WXGLHQ�YRQ�'(6,/9(<��������VRZLH�('(1625���������'LH�1lKH�GHU
0DWHULDOLWlWV��]XU�(PRWLRQVGHEDWWH�HUJLEW�VLFK��EHU�GLH�LQ�EHLGHQ�)lOOHQ�DXVVHURUGHQWOLFK�ZLFKWLJH�5ROOH
GHV�.|USHUV�
��'LH�3XQNWH�����LP�7UDQVNULSW�JHEHQ�3DXVHQ�DQ��HLQ�HLQ]HOQHU�3XQNW�����HLQH�NXU]H�3DXVH������6HN����]ZHL

���

VSHNWLYH��'HU�SHUV|QOLFKH�=XJDQJ�]XP�)HOG�LVW�]XJOHLFK�&KDQFH�XQG�6FKZLHULJNHLW
I�U�GLH�ZLVVHQVFKDIWOLFKH�$XVHLQDQGHUVHW]XQJ�PLW�0DWHULDOLWlWHQ��'XUFK�HLQH�UDGLND�
OH�5HIOHNWLRQ�GHU�HLJHQHQ�3RVLWLRQ�XQG�GHU�HLJHQHQ�3UDNWLNHQ�LP�)HOG�N|QQHQ�VLFK
$VSHNWH�GHV�:DKUQHKPXQJVKDQGHOQV�HUVFKOLH�HQ��GLH�VLFK�QXU�VFKZHU�LQ�GHU�%H�
REDFKWXQJ�'ULWWHU�ILQGHQ�ODVVHQ��'RFK�ELUJW�GLHVHV�9RUJHKHQ�DXFK�GLH�*HIDKU�GHU
6HOEVWEHVSLHJHOXQJ��$XV�PHLQHU�3HUVSHNWLYH�ELUJW�GHU�H[SOL]LWH�(LQVDW]�GHU�(LJHQ�
SHUVSHNWLYH�GLH�&KDQFH�� �6R]LDO��:LVVHQVFKDIW� DXI� HLQH�:HLVH� ]X�EHWUHLEHQ�� GLH
LKUHQ�HLJHQHQ�$XVJDQJVSXQNW�QLFKW�YHUOHXJQHW�¤�LQVRIHUQ�OlXIW�GLHVH�9RUJHKHQV�
ZHLVH�VWUXNWXUHOO�SDUDOOHO�]X�0HUOHDX�3RQW\V�5�FNJDQJ�DXI�GLH�:DKUQHKPXQJ�DOV
SULPlUHP�9HUKlOWQLV�]XU�:HOW��0(5/($8�3217<�X��:,(6,1*�������

(LQ�VSH]LILVFKHV�3UREOHP�GHU�'DUVWHOOXQJ�EHL�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHU
5ROOH�YRQ�0DWHULDOLWlWHQ�LQ�VR]LDOUlXPOLFKHQ�=XVDPPHQKlQJHQ�LVW�GLH�/LQHDULWlW
GHV�7H[WHV��6LH�ZLUG�GHU�*OHLFK]HLWLJNHLW�YRQ�:DKUQHKPXQJVKDQGOXQJHQ�LP�)HOG
QLFKW� JHUHFKW�� (LQ� 1HEHQHLQDQGHU� ZLUG� VR� LPPHU� ]X� HLQHP� 1DFKHLQDQGHU�� 'LH
6LPXOWDQHLWlW�GHU�(LQGU�FNH��DXI�GLH�LFK�ZDKUQHKPHQG�%H]XJ�QHKPH��GLH�9LHO]DKO
YRQ�'LQJHQ��PLW�GHQHQ�LFK�LQ�PHLQHP�+DQGHOQ�XPJHKH��GLH�LPPHU�HUVW�]XVDPPHQ
PHLQ� +DQGHOQ� NRQVWLWXLHUHQ� ¤� DOO� GLHV� OlVVW� VLFK� QXU� VFKZHU� LP� 7H[W� DXIUXIHQ�
$XI]lKOXQJHQ��NOHLQH�8PVWHOOXQJHQ�LQ�GHU�5HLKHQIROJH��:LHGHUKROXQJHQ�¤�VROFKH
QDUUDWLYHQ�7DNWLNHQ�VROOHQ�KHOIHQ��GLHVHQ�6FKZLHULJNHLWHQ�SURGXNWLY�]X�EHJHJQHQ�
DEHU�VLH�O|VHQ�GLH�$V\PPHWULH�QLFKW�DXI�

1HEHQ�GHP�%LOG�LVW�GDV�9LGHR�EHVRQGHUV�JHHLJQHW��XP�3UREOHPHQ�GHU�*OHLFK�
]HLWLJNHLW�]X�EHJHJQHQ��(V�ELOGHW�QLFKW�QXU�DXVJHZlKOWH�$XVVFKQLWWH�DE��]HLJW�EH�
VWLPPWH� 6LWXDWLRQHQ� XQG� UlXPOLFKH� $QRUGQXQJHQ� LQ� LKUHU� WH[WOLFK� VFKZHU� HLQ�
]XKROHQGHQ�.RPSOH[LWlW�XQG�]HLJW�JHI�KOVEHWRQWH�6]HQHQ���(V�HUZHLWHUW�GDV�9LVXHO�
OH�XP�GHQ�7RQ�XQG�¤�GLHV�VFKHLQW�PLU�QRFK�ZLFKWLJHU�¤�GHQ�]HLWOLFKHQ�$EODXI��6R
ZLH�GDV�7RQEDQG�I�U�GLH�$QDO\VH�GHU�6SUDFKH�Y|OOLJ�QHXH�0|JOLFKNHLWHQ�HU|IIQHW
KDW��HU|IIQHW�GLH�9LGHRDXI]HLFKQXQJ�GHU�$QDO\VH�VR]LDO�UlXPOLFK�PDWHULHOOHU�=X�
VDPPHQKlQJH�QHXH�0|JOLFKNHLWHQ��'LH�=HLW�LVW�QLFKW�PHKU�GDV�IO�FKWLJH�0RPHQW�
GDV�MHGH�Q�%HREDFKWHU�LQ�LPPHU�ZLHGHU�DXIV�QHXH�IUXVWULHUW��6LH�NDQQ�MHW]W�JH]LHOW
PRGLIL]LHUW�ZHUGHQ�� XPJHGUHKW�� EHVFKOHXQLJW�� YHUODQJVDPW��ZLHGHUKROW� XQG� IHVW�
JHKDOWHQ�¤�=LHOJHULFKWHWKHLW�XQG�.RQWLQJHQ]�]HLWOLFKHU�$EOlXIH�ZHUGHQ�VR�I�U�GLH
$QDO\VH�JUHLIEDU�JHPDFKW�

,P�)ROJHQGHQ�VROO�QXQ�JH]HLJW�ZHUGHQ��ZLH�GLHVH�+HUDXVIRUGHUXQJHQ�LP�$UEHL�
WHQ�LP�)HOG�XQG�LQ�GHU�$QDO\VH�DXIJHQRPPHQ�ZHUGHQ�N|QQHQ�XQG�ZHOFKH�WKHRUHWL�
VFKHQ�.RQVHTXHQ]HQ�GDUDXV�JH]RJHQ�ZHUGHQ�N|QQHQ�
��� 'UHKW�U
'LH�IROJHQGHQ�7UDQVNULSWH�XQG�%LOGVHTXHQ]HQ�VWDPPHQ�DXV�HLQHU�9LGHRDXI]HLFK�
QXQJ�DP�2VORHU�+DXSWEDKQKRI��6LH�]HLJHQ�GHQ�$QODVV�GHU�$XIQDKPH��HLQH�GHIHNWH
'UHKW�U��:LH�LPPHU�VSUHFKH�LFK�]X�$QIDQJ�GHU�$XI]HLFKQXQJ�HLQHQ�.RPPHQWDU
DXI�GDV�%DQG��LQ�GHP�LFK�PHLQH�GHU]HLWLJH�6LWXDWLRQ�XQG�PHLQH�$XIQDKPHLQWHUHVVHQ
EHVFKUHLEH��
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3XQNWH������HLQH�OlQJHUH�3DXVH��=XU�$XIQDKPH��LFK�VFKZHQNH�]X�$QIDQJ�GLH�.DPHUD�XQG�NRPPHQWLHUH
ZlKUHQG�LFK�DXI�GDV�'LVSOD\�GHV�&DPFRUGHUV�VFKDXH�

���

����� 7UDQVNULSW����2VOR�6HQWUDOVWDVMRQ
>��GLHVH�'UHKW�U@�LVW�EHVRQGHUV�LQWHUHVVDQW�ZHLO�GLH���/HXWH�GD�|IWHU�GULQ�KlQJHQ�
EOHLEHQ�,FK�QlPOLFK�DXFK�VFKRQ�DOV�LFK�GD�GXUFKJHJDQJHQ�ELQ���'HVZHJHQ�VFKDX
LFK�PLU�PDO�GLH�DQ�VREDOG���]XGHP�LFK�MD�QRFK�NHLQH�'UHKW�UQ�ELVKHU�KDE

����� 7UDQVNULSW����2VOR�6HQWUDOVWDVMRQ
>�����PLQ� VSlWHU@�-D�GLH� VFKHLQW�GHIHNW� ]X� VHLQ�GLH�7�U� ���GHQQ�GLH�DQGHUH�KLHU
UHFKWV�QHEHQ�PLU�GUHKW�VLFK�XQG�HLQIDFK�JHVFKZLQG�GLH�JDQ]H�=HLW�LP�.UHLV�RKQH�GDV
PDQ�GU�FNHQ�PXVV����XQG�lK����GDV�EHL�GHU�DQGHUQ�7�U�QLFK�VR����:R�PHLQ�HLJHQHV
��3UREOHP�GDPLW���]X�EHVFKUHLEHQ�LFK�GDFKWH���HV�Z�UGH�YLHOOHLFKW�GDUDQ�OLHJHQ�GDV
lK����GDV�HEHQ� MHPDQG����SUDNWLVFK� ��Q�6LFKHUKHLWV�Q� VWRS� LQ�*DQJ�JHVHW]W�KDW� �
LQGHP����lK����HU�RGHU�VLH����LUJHQGZLH�JHJHQ�GLH�7�U�JHGU�FNW�KDEHQ�ZDV�PDQ�MD
QRUPDOHUZHLVH�QLFKW�VROO�XQG�GDQQ�VWRSSW�GLH�PDQFKPDO�RGHU���]X�VSlW�UHLQJHVSUXQ�
JHQ� VLQG�'DV�ZDU�DEHU�QLFKW� VR� ���lK�Q�'HPHQWVSUHFKHQG� ���PXVV�PDQ�GLH�DQ�
VFKHLQHQG�PDQXHOO����GUHKQ����XQG�GDV��EHUUDVFKW���PDQFKH�VFKRQ
$XV�GHQ�7UDQVNULSWHQ�ZLUG�PHLQH�DQIlQJOLFKH�9HUZLUUXQJ�GHXWOLFK��,FK�VHOEVW�KDWWH
EHLP�'XUFKVFKUHLWHQ�GHU�'UHKW�U�3UREOHPH��ELQ�LQ�GHU�7�U�³KlQJHQJHEOLHEHQ¦�XQG
KDEH�GLHV�XQG�GLH�7DWVDFKH��GDVV� LFK�QRFK�NHLQH�$XIQDKPHQ�YRQ�'UHKW�UHQ�JH�
PDFKW�KDWWH��DOV�$QODVV�I�U�GLH�$XIQDKPH�JHQRPPHQ��1DFKGHP�LFK�I�U�XQJHIlKU

%LOG����2VOR�6HQWUDOVWDVMRQ�¤�'UHKW�U�(LQJDQJ�6�G��$XJXVW�����
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���

I�QI�0LQXWHQ�GLHVH�XQG�HLQH�EHQDFKEDUWH�'UHKW�U�EHREDFKWHW�KDEH��ZXUGH�PLU�NODU�
GDVV�GLH�$XWRPDWLN�GHU�YRQ�PLU�JHILOPWHQ�'UHKW�U�GHIHNW�ZDU��'LH�3UREOHPH�PLW�GHU
7�U�ZXUGHQ�DOVR�QLFKW�GXUFK�XQDQJHPHVVHQH�1XW]XQJ�$QGHUHU�YHUXUVDFKW��ZLH�PHLQ
PLVDQWKURSLVFKHU� $QIDQJVYHUGDFKW� QDKHOHJWH�� VRQGHUQ� GXUFK� HLQ� ²WHFKQLVFKHV¨
3UREOHP��'LHVH�%HJHJQXQJ�PLW�HLQHU�VROFKHQ�6W|UXQJ�LP�$EODXI�ULHI�HLQH�9LHO]DKO
XQWHUVFKLHGOLFKHU� 7DNWLNHQ� KHUYRU�� 6LH� UHLFKHQ� YRQ� Y|OOLJHU� ,JQRUDQ]�� DOVR� GHP
HLQIDFKHQ�:HJVFKLHEHQ�GHU�7�UIO�JHO��ELV�]X�DXVJHIHLOWHQ�,QWHUDNWLRQVEHP�KXQJHQ�
GLH�PHKUHUH�/HXWH�DXI�HLQPDO�GXUFK�GLH�VLFK�LPPHU�DXI©V�1HXH�YHUODQJVDPHQGH
'UHKW�U�EHI|UGHUWHQ��'LH�VSH]LILVFKH�0DWHULDOLWlW�GHU�'UHKW�U�VSLHOW�MHGRFK�QLFKW�QXU
LP�)DOO�YRQ�6W|UXQJHQ�HLQH�JHZLFKWLJH�XQG�ZLGHUVWlQGLJH�5ROOH��VLH�NDQQ�VLFK�DXFK
LQ� NXU]HQ�� QDKH]X� XQEHPHUNEDUHQ� bX�HUXQJHQ� HLQHU� SUDNWLVFK� UHLEXQJVORVHQ
3DVVDJH�]HLJHQ�

%LOG����2VOR�6HQWUDOVWDVMRQ�¤�'UHKW�U��(LQJDQJ�6�G��$XJXVW�����
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���,FK�KDEH�DXI�HLQH�VWDWLVWLVFKH�$XVZHUWXQJ�VROFKHU�²(IIHNWH¨�YHU]LFKWHW��GD�GLH�%HREDFKWXQJVEHGLQJXQ�
JHQ�]X�XQNRQWUROOLHUW�XQG�GD�GDV�Q�LQ�PHLQHQ�'DWHQ�]X�NOHLQ�LVW��XP�PHLQH�8QWHUVXFKXQJ�OHJLWLP�PLW
.RHIIL]LHQWHQ�]X�DUPLHUHQ��

���

,Q�GHU�LQ�%LOG���JH]HLJWHQ�6HTXHQ]�SDVVLHUHQ�PHKUHUH�0HQVFKHQ�LQ�GLUHNWHU�)ROJH
GLH�'UHKW�U��-HGH�U��(LQ]HOQH�YRQ�LKQHQ�IDVVW�VLFK�EHLP�%HWUHWHQ�GHU�'UHKW�U�NXU]
LQV�RGHU�DQV�+DDU��+LHU�]HLJHQ�GLH�+DQGHOQGHQ��ZLH�GLH�VSLHJHOQGHQ�2EHUIOlFKHQ
GHU�SROLHUWHQ��JOlVHUQHQ�7�UVHJPHQWH�ZDKUJHQRPPHQ�XQG�JHQXW]W�ZHUGHQ��XP�YRU
GHP�(LQWUHWHQ�LQ�HLQH�QHXH�UlXPOLFKH�8PJHEXQJ�GDV�HLJHQH�$XVVHKHQ�]X�SU�IHQ�
(V�ZLUG�GHXWOLFK��GDVV�GLH�0DWHULDOLWlW�GHU�7�U�LP�5DKPHQ�YRQ�VR]LDOHQ�3UDNWLNHQ
UHOHYDQW�ZLUG�¤�KLHU�HKHU�LQ�LKUHU�VSH]LILVFKHQ�$IIRUGDQ]��LQ�GHP��ZDV�VLH�P|JOLFK
PDFKW�� DOV� LQ� LKUHU�:LGHUVWlQGLJNHLW��'XUFK� GLH� GLUHNWH� )ROJH� GHU� LQGLYLGXHOOHQ
+DDUNRQWUROOHQ�ZLUG�QDKHJHOHJW��GDVV�GLHVH�$UW�GHV�8PJDQJV�PLW�GHU�VSLHJHOQGHQ
'UHKW�U�YRQ�GHU�MHZHLOLJHQ�9RUJlQJHULQ��EHUQRPPHQ�ZLUG�¤�HV�KDEHQ�]ZDU�|IWHU
DXFK�DQGHUH�0HQVFKHQ�EHLP�%HWUHWHQ�GHU�7�U�LKUH�)ULVXU�NRQWUROOLHUW��DEHU�LQ�HLQHU
VROFKHQ�+lXIXQJ� NRQQWH� LFK� )ULVXUNRQWUROOHQ� QXU� EHL� GLHVHU� GLUHNWHQ� )ROJH� EH�
REDFKWHQ���

(JDO�RE�EHL�GHU�.ROOLVLRQ�PLW�GHU�ZLGHUVWlQGLJHQ�7�U��GLH�VR�]XU��EHZHJOLFKHQ�
:DQG�ZLUG�RGHU�EHL�GHU�%HJHJQXQJ�PLW�GHP�HLJHQHQ�6SLHJHOELOG�LQ�GHU�'UHKW�U�¤
LQ�EHLGHQ�)lOOHQ�]HLJW�VLFK��ZLH�'LQJH�XQG�0HQVFKHQ�]XVDPPHQ�DJHQF\�HQWIDOWHQ�
ZLH�VLH�LP�]HLWOLFKHQ�$EODXI�XPHLQDQGHU�URWLHUHQ��VLFK�GXUFKGULQJHQ��ZDQGHOQ�XQG
YHUVFKZLQGHQ��$JHQF\�ZLUG�KLHU�LQ�$QVFKOXVV�DQ�3,&.(5,1*��������DOV�SHUIRUPDWL�
YHV�+DQGOXQJVSRWHQWLDO�YHUVWDQGHQ��GDV�VLFK�LPPHU�HUVW�LQ�NRQNUHWHQ�6LWXDWLRQHQ
UHDOLVLHUW�XQG�GDV�JOHLFKHUPD�HQ�VWUXNWXULHUHQG�ZLH�6WUXNWXUHQ�DXIEUHFKHQG�VHLQ
NDQQ�

� 8PGUHKXQJHQ�RGHU�5HYROXWLRQHQ"
'LH�%HJHJQXQJ�PLW�GHU�'UHKW�U�YHUOlXIW�PHLVW�LQ�JHUHJHOWHQ�%DKQHQ��'LH�%HZHJXQJ
GHV�HLJHQHQ�.|USHUV�ZLUG�LQ�GLH�%HZHJXQJ�GHU�'UHKW�U�LQWHJULHUW�XQG�VR�GLH�3DVVD�
JH� YRQ� HLQHP� 2UW� ]XP� QlFKVWHQ� YROO]RJHQ�� 6R]LDOH� 3UDNWLNHQ� XQG� PDWHULHOOHV
'HVLJQ� HUJlQ]HQ� VLFK� KLHU� ]X� HLQHU� YHUKlOWQLVPl�LJ� VWDELOHQ� PDWHULHOO�VR]LDOHQ
.RQVWHOODWLRQ��DOVR�HLQHU�G\QDPLVFKHQ�DEHU�JOHLFK]HLWLJ�VWDELOHQ�$QRUGQXQJ�YHU�
VFKLHGHQHU�.|USHU�XQG�.UlIWH�LP�5DXP��GLH�PLWHLQDQGHU�LQ�:HFKVHOZLUNXQJ�VLQG�
%HL�$EZHLFKXQJHQ�YRQ�GHU�1RUPDOLWlW�JHUlW�GLH�6WDELOLWlW�GHU�.RQVWHOODWLRQ�MHGRFK
LQV�6FKOLQJHUQ��(JDO�RE�HLQ�WHFKQLVFKHU�'HIHNW�GLH�7�U�]XP�6WLOOVWDQG�EULQJW�RGHU�RE
XQSDVVHQGH��ODQJVDPH��PLW�YLHO�*HSlFN�EHODGHQH��*HKKLOIHQ�EHQXW]HQGH��EHWUXQNH�
QH��.|USHU�PLW�GHU�'UHKW�U�NROOLGLHUHQ�¤�HV�ILQGHQ�9HUVFKLHEXQJHQ�VWDWW��0HLVW�VLQG
GLHVH�9HUVFKLHEXQJHQ�QXU�YRQ�NXU]HU�'DXHU��ZHQQ�EHLVSLHOVZHLVH�GLH�$EGU�FNH
YRQ�+lQGHQ��GLH�GLH�7�U�DXIGU�FNHQ�P�VVHQ��EHL�GHU�QlFKVWHQ�5HLQLJXQJ�HQWIHUQW
ZHUGHQ��0DQFKPDO�MHGRFK�ZLUG�HLQH�VROFKH�.RQVWHOODWLRQ�PXWZLOOLJ��VSRQWDQ�RGHU
DXFK� JHSODQW� JHlQGHUW�� XP� EHVWLPPWH� 3UDNWLNHQ� ]X]XODVVHQ� RGHU� DQGHUH� DXV]X�
VFKOLH�HQ�

'HU�%OLFN�DXI�GLH�0DWHULDOLWlW�YRQ�VR]LDOHQ�3UDNWLNHQ�EHUHLFKHUW�DOVR�VRZRKO�GDV
9HUVWlQGQLV�VR]LDOHQ�:DQGHOV�DOV�DXFK�GDV�9HUVWlQGQLV�I�U�GLH�6WDELOLWlW�EHVWLPPWHU
JHVHOOVFKDIWOLFKHU�2UGQXQJVPXVWHU��'DV� 3UR]HVVKDIWH�� GLH�*HVFKLFKWOLFKNHLW� YRQ
PDWHULHOO�UlXPOLFK�VR]LDOHQ�.RQVWHOODWLRQ�VLQG�LQWHJUDOHU�%HVWDQGWHLO�HLQHU�VR]LDO�
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���*HUDGH�LQ�+LQEOLFN�DXI�GLH�ODQJIULVWLJH�3URGXNWLRQ�YRQ�5DXP�VLQG�QHEHQ�GHQ�KLHU�VFKZHUSXQNWPl�LJ
XQWHUVXFKWHQ�UlXPOLFKHQ�3UDNWLNHQ�GLH�EHLGHQ�DQGHUHQ�.RPSRQHQWHQ�YRQ�/HIqEYUHV�WULDGLVFKHU�8QWHUVX�
FKXQJ�GHU�3URGXNWLRQ�GHV�5DXPV�UHOHYDQW��GLH�5HSUlVHQWDWLRQHQ�GHV�5DXPV�XQG�GLH�5lXPH�GHU�5H�
SUlVHQWDWLRQ� �/()(%95(��������9HUZDQGW�VLQG�KLHU�DXFK�VR]LDO�|NRORJLVFKH�$QVlW]H�ZLH�]�%��DFWLRQ
VHWWLQJV��:(,&++$57��������,P�8QWHUVFKLHG�]X�GLHVHQ�$QVlW]HQ�VLQG�¤�ZLH�EHL��0(5/($8�3217<������
XQG�LQ�GHU�(WKQRPHWKRGRORJLH�¤�LP�KLHU�SUlVHQWLHUWHQ�9RUJHKHQ�GLH�$NWHXUH�QLFKW�2UWH�$XVJDQJVSXQNW
MHGHU�,QWHUSUHWDWLRQ�
��� ,Q� GHQ� 6FLHQFH� DQG� 7HFKQRORJ\� 6WXGLHV� ZLUG� GLHVHV� G\QDPLVFKH� 9HUKlOWQLV� ]ZLVFKHQ� PDWHULHOO�
N|USHUOLFKHQ�3HUIRUPDQ]HQ��NXOWXUHOOHQ�3UDNWLNHQ�XQG�,QVWLWXWLRQHQELOGXQJ�VHLW�OlQJHUHP�DXI�WKHRUHWLVFK
XQG�PHWKRGRORJLVFK�LQQRYDWLYH�:HLVH�XQWHUVXFKW��YJO��EHLVSLHOVZHLVH��/$7285�������3,1&+�X��%,-.(5
������+$5$:$<�������/$:�������'$6721�������

���

ZLVVHQVFKDIWOLFKHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHU�0DWHULDOLWlW����0DWHULDOLWlWHQ�VLQG
NHLQH�SOXPSHQ�'HWHUPLQDWLRQVLQVWDQ]HQ�� ,Q� LKUHU�=HLWOLFKNHLW� VLQG� VLH� HLQ� G\QD�
PLVFKHU�$VSHNW� GHU�PHQVFKOLFKHQ� /HEHQVZHOW�� 6LH� VLQG� HLQHUVHLWV� GLH� JHUDGH]X
VSULFKZ|UWOLFKHQ�*DUDQWHQ� YRQ�6WDELOLWlW� ¤�ZLH� EHLVSLHOVZHLVH� GLH�0DXHU� ¤� XQG
DQGHUHUVHLWV� VWlQGLJHQ�9HUIDOOV�� XQG�(URVLRQVSUR]HVVHQ� DXVJHOLHIHUW��6LH�ZHUGHQ
VR]LDO�SODW]LHUW�XQG�P�VVHQ�UHJHOPl�LJ�PDWHULHOO�JHZDUWHW�ZHUGHQ��ZHQQ�GLH�.RQ�
VWHOODWLRQHQ�EHVWlQGLJ�VHLQ�VROOHQ�� ,VW�GLHV�QLFKW�GHU�)DOO��N|QQHQ�6W|UXQJHQ�XQG
'LVNRQWLQXLWlWHQ�LQ�GDV�PDWHULHOO�UlXPOLFK�VR]LDOH�*HI�JH�HLQEUHFKHQ� ��

� (LQK�OOHQ
,P�YRUDQJHJDQJHQHQ�%HLVSLHO�ZXUGH�GLH�SKlQRPHQRORJLVFKH�*HZDOW�GHU�'LQJH�PLW
)RNXV�DXI�GLH�'LQJH�XQG�LKUH�(LQEHWWXQJ�LQ�+DQGOXQJVSUR]HVVH�JOHLFKVDP�DXV�GHU
(QWIHUQXQJ�EHWUDFKWHW��'LH�.DPHUD�GHV�%HREDFKWHQGHQ�]HLFKQHW�+DQGOXQJVVHTXHQ�
]HQ�DXI��'LQJH�ZHUGHQ�DQJHIDVVW��.|USHU�EHZHJHQ�VLFK��.RQVWHOODWLRQHQ�VLQG� LQ
%HZHJXQJ��,P�)ROJHQGHQ�VROO�QXQ�HLQ�3HUVSHNWLYZHFKVHO�YRUJHQRPPHQ�ZHUGHQ�
,FK�QHKPH�QLFKW�PHKU�HLQH�GLVWDQ]LHUWH�3HUVSHNWLYH�YRQ�$X�HQ�HLQ��VRQGHUQ�U�FNH
GDV�HLJHQH�:DKUQHKPHQ�LQV�=HQWUXP��QHKPH�PHLQ�:DKUQHKPHQ�DOV�=XJDQJ�]XU
:HOW�GHU�'LQJH�XQG�GHU�$QGHUHQ�XQG�YHUVXFKH�QDFK]XYROO]LHKHQ��ZHOFKH�4XDOLWlWHQ
GLH�0DWHULDOLWlW�GHU�:HOW�EHL�HLQHP�VROFKHQ�=XJDQJ�]XU�$QDO\VH�JHZLQQW�
��� 3DVVDJH
'LH�6HTXHQ]�LQ�%LOG���JLEW�PHLQH�3DVVDJH�GXUFK�GHQ�.LHOHU�+DXSWEDKQKRI�ZLHGHU
¤�VR�ZLH�LFK�VLH�PLW�HLQHU�GLJLWDOHQ�9LGHRNDPHUD�LQ�GHU�+DQG�DXIJHQRPPHQ�KDEH�
,FK� YHUODVVH� HLQHQ� ,QWHUFLW\� XQG� JHKH� GHQ�%DKQVWHLJ� HQWODQJ� ELV� ]XP�.RSI� GHV
%DKQKRIV�

:HQQ�LFK�GHQ�=XJ�YHUODVVH��WULWW�PLU�HLQH�XQ�EHUVFKDXEDUH�=DKO�DQ�(LQGU�FNHQ
HQWJHJHQ��'LH�6RQQH�VFKHLQW��YHUVFKZLQGHW�GDQQ�DEHU�KLQWHU�GHP�'DFK��EHU�GHP
%DKQVWHLJ��$QGHUH�0HQVFKHQ�JHKHQ�VFKQHOO�DP�=XJ�HQWODQJ��'HU�%RGHQ�GHV�%DKQ�
VWHLJV� LVW� DXV� KDUWHQ�6WHLQSODWWHQ� ]XVDPPHQJHI�JW�� DXI� LKP� VWHKHQ�%HKlOWHU�PLW
6WUHXJXW�XQG�3IODQ]HQ��,FK�I�JH�PLFK�LQ�GHQ�6WURP�GHU�0HQVFKHQ�HLQ��$FKWH�LPPHU
DXI�LKUH�%HZHJXQJHQ��DXFK�GLH�LKUHV�*HSlFNV��$Q]HLJHQ�NRPPHQ�LQ�PHLQ�*HVLFKWV�
IHOG��=ZLVFKHQ�GHP�=XJ�XQG�GHP�%DKQVWHLJ�NODIIW�HLQH�/�FNH�¤�LFK�NHQQH�0HQ�
VFKHQ��GLH�LQ�HLQH�VROFKH�/�FNH�JHVW�U]W�VLQG�XQG�KDOWH�OLHEHU�$EVWDQG��=X�GLHVHU
ZLQ]LJHQ�$XVZDKO�YLVXHOOHU�(LQGU�FNH�JHVHOOHQ�VLFK�QRFK�JDQ]H�:HOWHQ�DQGHUHU
VLQQOLFKHU� (LQGU�FNH�� :lUPH�� XQG� .lOWHXQWHUVFKLHGH�� GLH� 7H[WXU� GHV� %RGHQV�
*HU�FKH��YRQ��0HQVFKHQ���0DVFKLQHQ��XQG�YLHOOHLFKW��DXFK�HLQ�+DXFK�YRQ�6HHOXIW�
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���

$EHU�YRU�DOOHP��/lUP��'HQQ��EHU�GHP�%DKQVWHLJ�ILQGHQ�]XU�=HLW�$UEHLWHQ�DP�'DFK
VWDWW��6lJHQ�RGHU�6FKOHLIPDVFKLQHQ�HU]HXJHQ�HLQ� LQIHUQDOLVFKHQ�.UHLVFKHQ��XQWHU
GHP�LFK�PLFK�ZHJGXFNH�

$OO�GLHVH�(LQGU�FNH�SUDVVHOQ�DXI�PLFK�HLQ�¤�YRQ�REHQ��YRQ�XQWHQ��YRQ�YRUQ�
KLQWHQ�XQG�GHQ�6HLWHQ��6LH�OHJHQ�VLFK�ZLH�HLQH�+�OOH�XP�PLFK��'LH�+�OOH��GLH�VLH
HU]HXJHQ��LVW�DQ�HLQLJHQ�6WHOOHQ�GLFKW�XQG�VWDUN�¤�KLHU�QDFK�REHQ�KLQ��YRQ�ZR�GHU
/lUP� NRPPW�� 'LH� (LQGU�FNH� OHJHQ� VLFK� XP�PLFK�� HU]HXJHQ� %HUHLFKH� JU|�HUHU
'LFKWH��GLH�QXU�YRQ�ZHQLJHQ��EHVRQGHUV�LQWHQVLYHQ�(LQGU�FNHQ�SDVVLHUW�XQG�VR�YRQ
PLU�ZDKUJHQRPPHQ�ZHUGHQ��$QGHUH�%HUHLFKH�EOHLEHQ�YHUKlOWQLVPl�LJ�RIIHQ�XQG
GXUFKOlVVLJ�� GRUWKLQ� NDQQ� VLFK�PHLQH�:DKUQHKPXQJ� ULFKWHQ�� RKQH� DOO]X� VFKQHOO
YHUZLUUW��JHVW|UW�RGHU��EHUZlOWLJW� ]X�ZHUGHQ�� ,Q�GHU�%HJHJQXQJ�PLW�GHP�2UW� LQ
VHLQHU� VSH]LILVFKHQ�� VLQQOLFK�ZDKUQHKPEDUHQ�0DWHULDOLWlW� ILQGHW� HLQ� 3UR]HVV� GHV
HLQJHK�OOW�:HUGHQV�VWDWW��GHU�PHLQH�:DKUQHKPXQJ�VWUXNWXULHUW�XQG�DXVULFKWHW��GHU
EHVWLPPWH�$VSHNWH�PHLQHU�8PJHEXQJ�DXVEOHQGHW�XQG�DQGHUH�KHUYRUKHEW�

'RFK�PLW�GHP�HLQJHK�OOW�:HUGHQ�LVW�QXU�HLQH�6HLWH�GHVVHQ�EHQDQQW��ZDV�SDVVLHUW�
ZHQQ�LFK�PLFK�DQ�YHUVFKLHGHQHQ�2UWHQ�EHZHJH��'HQQ�DXFK�LFK��YRQ�PLU�DXV��VWHKH
LQ�HLQHP�LQWLPHQ��OHLEOLFKHQ�9HUKlOWQLV�]X�PHLQHU�8PJHEXQJ��,FK�ELQ�DXI�EHVWLPP�
WH�:HLVH�JHVWLPPW��ELQ�LQ�(LOH�RGHU�ZDUWH�P��LJ�DXI�HLQHQ�YHUVSlWHWHQ�=XJ��ELQ
HUNlOWHW� XQG� QHKPH� GLH�:HOW� QXU� GXUFK� HLQHQ�6FKOHLHU�ZDKU�� KDEH�/XVW�� DQGHUH
0HQVFKHQ�DQ]XVFKDXHQ��YLHOOHLFKW�VRJDU�PLW�LKQHQ�]X�SODXGHUQ�RGHU�]X�IOLUWHQ�RGHU
ZLOO�GRFK�OLHEHU�I�U�PLFK�VHLQ��,FK�VHOEVW�ELOGH�GHUDUW�HLQH�+�OOH�XP�PLFK�KHUXP�
(LQH� +�OOH�� GLH� PHLQH�:DKUQHKPXQJ� OHLWHW�� GLH� VLFK� LQ� EHVWLPPWH� 5LFKWXQJHQ
|IIQHW��,FK�PXVV�VFKQHOO�]XP�=XJ�XQG�EOHQGH�DOOHV��ZDV�QLFKW�PLW�GHP�(UUHLFKHQ�GHV
=XJHV�]X�WXQ�KDEHQ�N|QQWH��DXV��XP�VWDWW�GHVVHQ�PLW�XP�VR�JU|�HUHU�$XIPHUNVDP�
NHLW�GLH�P|JOLFKHQ�+LQGHUQLVVH�DXI�GHP�:HJ�]X�HUIDVVHQ��*OHLFK]HLWLJ�PLW�GHP
3UR]HVV�GHV�HLQJHK�OOW�:HUGHQV�ILQGHW�DOVR�HLQ�3UR]HVV�GHV�VLFK�(LQK�OOHQV�VWDWW�

%LOG����.LHO�+EI�¤�$XI�GHQ�%DKQVWHLJ��6HSWHPEHU�����
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���'HU�3UR]HVV�GHU�(LQK�OOXQJ�ZLUG�YRQ�PLU� LQ�GHP�%XFK�(LQK�OOHQGH�0DWHULDOLWlWHQ� �)5(56� �����
��¤����DXVI�KUOLFK�HQWIDOWHW��'RUW�GLVNXWLHUH�LFK�DXFK�GLH�8QWHUVFKLHGH�]X�YHUZDQGWHQ�.RQ]HSWHQ�ZLH
6,00(/V��������³%ODVLHUWKHLW¦��*2))0$1V��������³7HUULWRULHQ�GHV�6HOEVW¦�RGHU�GHU�³SHUVRQDO�EXEEOH¦
GHU�3V\FKRORJLH�
���7KHRUHWLVFK�XQG�PHWKRGLVFK�QlKHU� DOV� GLH� LP�)ROJHQGHQ�EHVSURFKHQHQ�$XWRUHQ� LVW� EHLVSLHOVZHLVH
.$=,*���������'HQ�GRUW�YHUZHQGHWHQ�0HGLHQEHJULII�VXFKH�LFK�DOOHUGLQJV�DXIJUXQG�GHU�YRQ�LKP�QDKHJH�
OHJWHQ�)HVWVFKUHLEXQJ�GHU�6XEMHNW¤2EMHNW�7UHQQXQJ�]X�PHLGHQ�
���9JO��6&+0,7=� ����D�� ����XQG�%g+0(� ������ ���¤�����+$66(� ������� ��I��� ��I��� ���¤�����EHWRQW
VWlUNHU�GLH�VR]LDOH�/DJHUXQJ�YRQ�1DWXUHUIDKUXQJHQ��'LH�GRUW�QRFK�H[SOL]LW�DQ�GLH�)UDQNIXUWHU�6FKXOH
DQVFKOLH�HQGH�.ULWLN�GHU�WHFKQRORJLVFKHQ�XQG�YHUZHUWXQJVRULHQWLHUWHQ�3URJUDPPLHUXQJ�RGHU�,QV]HQLH�
UXQJ�YRQ�$WPRVSKlUHQ�WDXFKW�LQ�+$66(��������K|FKVWHQV�QRFK�DOV�6XEWH[W�DXI�
���9JO�LQ�NULWLVFKHU�$EVLFKW�%g+0(���������¤������I��XQG�+$66(������
���9JO��LQVEHVRQGHUH�%g+0(������XQG�6&+0,7=�����E�

���

%HLGH�3UR]HVVH�YHUODXIHQ�QLFKW�JHWUHQQW��6LH�HU]HXJHQ�NHLQH�VHSDUDWHQ�(QWLWlWHQ�XQG
GDV�(LQK�OOHQ�NRPPW�ZHGHU�YRQ�$X�HQ�QRFK�YRQ�,QQHQ��(V�LVW�ZHGHU�DNWLY�QRFK
SDVVLY�� 3UR]HVVH� GHV� (LQK�OOHQV� KDEHQ� HLQHQ� JDQ]� NRQNUHWHQ� ]HLWOLFKHQ�$EODXI�
ZDQGHOQ� VLFK�YRQ� HLQHP�0RPHQW� ]XP�QlFKVWHQ��+�OOHQ�ZHUGHQ�PLWJHQRPPHQ�
YHUlQGHUQ� VLFK��ZHUGHQ�GLFKWHU�RGHU�ZHLWHU�� GXUFKOlVVLJHU�RGHU�JHVFKORVVHQHU� LQ
HLQHU�VWlQGLJHQ��XQDXIK|UOLFKHQ�,QWHUDNWLRQ�PLW�GHU�:HOW�¤�RGHU��PLW�0(5/($8�
3217<��������SUl]LVHU�JHIDVVW��LP�]XU�:HOW�VHLQ�HLQHV�MHGHQ�0HQVFKHQ��,Q�JHZLVVHU
:HLVH�LVW�GLH�+�OOH�HLQ�LQWHJUDOHU�%HVWDQGWHLO�GHV�:DKUQHKPHQV��6LH�VWUXNWXULHUW
PHLQH�:HOW��VLH�LVW�JOHLFK]HLWLJ�LQ�GHU�:HOW��DXV�LKU�NRPPHQG��XQG�LQ�PLU��YRQ�PLU
HU]HXJW��0DQ�N|QQWH�VDJHQ��GDVV�GLH�+�OOH�ZHGHU�LP�%HUHLFK�GHU�2EMHNWH�QRFK�LP
%HUHLFK� GHV� 6XEMHNWV� OLHJW�� VLH� OLHJW� YLHOPHKU� GLHVVHLWV� HLQHU� VROFKHQ�� JHVHW]WHQ
7UHQQXQJ��LVW�HLQH�.DWHJRULH��HLQ�.RQ]HSW��%HJULII�RGHU�%LOG�I�U�GLH�9HUIOHFKWXQJ
YRQ�PLU�PLW�PHLQHU�8PJHEXQJ��YRQ�PHLQHU�/HLEOLFKNHLW�PLW�GHU�0DWHULDOLWlW�GHU
:HOW��6LH�HUODXEW�HV�PLU��EHVWLPPWH�:DKUQHKPXQJHQ�]X�PDFKHQ��VLH�VFKUlQNW�GDV
)HOG�PHLQHU�:DKUQHKPXQJHQ�XQG�+DQGOXQJHQ�HLQ��HUP|JOLFKW�HV�PLU�GDGXUFK�LP
JOHLFKHQ�=XJ�DEHU�DXFK��EHVWLPPWHQ�$VSHNWHQ�GHU�:HOW�PHLQH�$XIPHUNVDPNHLW�]X
VFKHQNHQ���

,Q�7HLOHQ�GHU�*HRJUDSKLH�KDW�VLFK�GHU�HEHQIDOOV�DXV�GHU�3KlQRPHQRORJLH�VWDP�
PHQGH�%HJULII�GHU�$WPRVSKlUH�HWDEOLHUW��GHU�GLH�%H]LHKXQJ�]ZLVFKHQ�0HQVFK�XQG
GLQJOLFKHU�8PJHEXQJ�WKHPDWLVLHUW��,Q�GHU�$WPRVSKlUHQIRUVFKXQJ�ILQGHQ�VLFK�YLHOH
3DUDOOHOHQ�]XP�KLHU�HQWZLFNHOWHQ�9RUJHKHQ����]XU�EHJULIIOLFKHQ�6FKlUIXQJ�ZHUGH�LFK
DOOHUGLQJV�DXVJHZlKOWH�8QWHUVFKLHGH�EHWRQHQ��0LW�VHLQHU�+HUNXQIW��%g+0(������
��¤����]ZLVFKHQ�DOOWDJVVSUDFKOLFKHP�9HUVWlQGQLV�YRQ�$WPRVSKlUH�XQG�%HQMDPLQV
EHGHXWXQJVVFKZDQJHUHU� $XUD� �%(1-$0,1� ������� ELHWHW� VLFK� GLHVHU� %HJULII� I�U
XQWHUVFKLHGOLFKH�9HUZHQGXQJHQ�DQ��GLH�PDO�GLH�8QYHUVWHOOWKHLW�HLQHU�¤�LQ�GHU�5HJHO
SRVLWLY�JHZHUWHWHQ�¤�1DWXUHUIDKUXQJ�KHUYRUKHEHQ����PDO�GLH�6HLWH�GHU�3URGXNWLRQ
YRQ� $WPRVSKlUHQ� EHWRQHQ���� PDO� GLH� JHQHUHOOH� 6WHOOXQJ� GHV� 6XEMHNWV� ]XU�:HOW
WKHPDWLVLHUHQ����'DV�.RQ]HSW�GHV�(LQK�OOHQV�VWHKW�DXVVHUKDOE�GLHVHU�YRP�GHXWVFKHQ
,GHDOLVPXV�EHHLQIOXVVWHQ�7UDGLWLRQ��(V�YHUZHLVW�YLHOPHKU�DXI�HLQ�LPPHU�DPELYDOHQ�
WHV��YRQ�KDQGHOQGHQ�0HQVFKHQ�PLW�GHU�:HOW�JHPHLQVDP�HWDEOLHUWHV�9HUKlOWQLV��LQ
GHP�+DQG\WHOHIRQDWH�LP�(LQNDXIV]HQWUXP�XQG�1DWXUHUOHEQLVVH�DXI�,VODQG�JUXQG�
VlW]OLFK� JOHLFKUDQJLJ� VLQG�� 'HVZHLWHUHQ� JHK|UHQ�� LP� 8QWHUVFKLHG� ]XU� VWlUNHU
UlXPOLFK�GLQJOLFK� JHEXQGHQHQ�$WPRVSKlUH�� 3UR]HVVKDIWLJNHLW� XQG�+DQGHOQ� YRQ
YRUQKHUHLQ�]XP�HKHU�]HLWOLFK�SUDNWLVFK�DEODXIHQGHQ�(LQK�OOHQ�

(QWVSUHFKHQG�HLQHU�VROFKHQ�(UGXQJ�GHV�.RQ]HSWHV�VROO�DXFK�EHWRQW�ZHUGHQ��GDVV



+HUDXVIRUGHUQGH�0DWHULDOLWlWHQ

���.ODVVHQODJHQ�� VR]LDOH�([NOXVLRQ��1RUPHQ�� /HEHQVVWLOH� XQG� QDW�UOLFK� GHU�+DELWXV� �YJO��%285',(8
������ ¤� DOOH� GLHVH� VR]LDOHQ�$VSHNWH� XQG� DQGHUH�PHKU� VSLHOHQ� HLQH� JUR�H� 5ROOH� LQ� GHU� ODQJIULVWLJHQ
.RQVWLWXWLRQ�GHU�+�OOH�

���

HV�LQ�:LUNOLFKNHLW�NHLQH�+�OOH�JLEW��-HGHQIDOOV�NHLQH��GLH�PDQ�JUHLIHQ�N|QQWH��GLH
PDQ�LQ�LKUHQ�$XVGHKQXQJHQ�XQG�UHJLRQDOHQ�4XDOLWlWHQ�PHVVHQ�XQG�ZLHGHUJHEHQ
N|QQWH�¤�RGHU�HKHU��VROOWH��(QWVSUHFKHQG�LVW�GDV�.RQ]HSW�GHU�(LQK�OOXQJ�DOV�$QUH�
JXQJ�GD]X�JHGDFKW��VLFK�PLW�LQGLYLGXHOOHQ��ORNDOHQ�XQG�NRQNUHWHQ�3UR]HVVHQ�GHV
UlXPOLFK� VLWXLHUWHQ�8PJDQJV�PLW�0DWHULDOLWlWHQ� DXVHLQDQGHU]XVHW]HQ��(V� VROO� HV
DXFK�HUP|JOLFKHQ��OlQJHUIULVWLJH�9HUIHVWLJXQJHQ�YRQ�:DKUQHKPXQJVPXVWHUQ�RGHU
�JHZRKQKHLWHQ� ]X� HUIDVVHQ� ¤� XQG� ]ZDU� LQ� LKUHU� 9HUDQNHUXQJ� LQ� EHVWLPPWHQ
3HUVRQHQ�2UWHQ��LQ�EHVWLPPWHQ��QRUPDOHQ�XQG�RGHU�DEZHLFKHQGHQ�VR]LDOHQ�3UDNWL�
NHQ��,Q�GLHVHU�9HUDQNHUXQJ�N|QQWHQ�VLFK�HLQLJH�$VSHNWH�GHU�+�OOH��EHU�GLH�=HLW
YHUIHVWLJHQ�� GDV� :DKUQHKPHQ� JOHLFKVDP� HLQNDSVHOQ� XQG� VR� GDXHUKDIW� GLH� (LQ�
EHWWXQJ�LQ�GLH�8PJHEXQJ�IRUPHQ����$QGHUH�$VSHNWH�KLQJHJHQ�N|QQWHQ�IO�FKWLJ�XQG
YRQ�NXU]HU�'DXHU�VHLQ�
� :DKUQHKPXQJVKDQGHOQ
'LH�:LUNPlFKWLJNHLW�GHV�(LQK�OOHQV�NRQVWLWXLHUW�VLFK�LP�VLQQOLFKHQ�:DKUQHKPHQ�
,P�QlFKVWHQ�6FKULWW�ZLOO� LFK�QXQ�GLH�%HGHXWXQJ�GLHVHV�=XVDPPHQKDQJV�KHUDXV�
DUEHLWHQ��'D]X�LVW�HV�Q|WLJ��]X�UHIOHNWLHUHQ��ZLH�VLFK�GLHVHV�:DKUQHKPHQ�LQ�VHLQHP
9ROO]XJ�NRQNUHW�DEVSLHOW��$XV�GLHVHP�$QODVV�ZHUGH�LFK�GLH�3HUVSHNWLYH�GHU�ZDKU�
QHKPHQGHQ�$NWHXUH�HLQQHKPHQ��DOVR�HLQH�3HUVSHNWLYH��GLH�LFK�VHOEVW�WHLOH�XQG�GLH
LFK�DOV�7HLOQHKPHU�UHNRQVWUXLHUHQ�ZLOO�

0(5/($8�3217<� �������]HLJW� LQ� VHLQHU�3KlQRPHQRORJLH�GHU�:DKUQHKPXQJ�
GDVV� XQVHU�:DKUQHKPHQ�� XQVHU� 6HLQ�� ]XU�:HOW� KLQ� RULHQWLHUW� LVW�� (V� LVW� HLQ� VLFK
(U|IIQHQ�GHU�:HOW��'LHVH�2ULHQWLHUXQJ�GHV�:DKUQHKPHQV�]XU�:HOW�ZLUG�LP�7DVW�
VLQQ�EHVRQGHUV�GHXWOLFK��8P�GLH�KDSWLVFKHQ�4XDOLWlWHQ�HLQHV�*HJHQVWDQGV�]X�HUIDK�
UHQ��PXVV�LFK�LKQ�HUIDVVHQ��GU�FNHQ��KHEHQ��GUHKHQ�XQG�VR�ZHLWHU�¤�VR�]HLJHQ�VLFK
PLU�VHLQH�0DVVH��7H[WXU�XQG�DQGHUH�4XDOLWlWHQ��,FK�PXVV�DOVR�KDQGHOQ��XP�ZDKU�
]XQHKPHQ��2GHU�EHVVHU��LQGHP�LFK�KDQGHOH��QHKPH�LFK�ZDKU��'HQQ�I�U�PLFK�NRQ�
VWLWXLHUW�VLFK�GLH�4XDOLWlW�GHV�*HJHQVWDQGHV��ZLH�DXFK�GLH�4XDOLWlW�GHU�8PJHEXQJ�
LQ�GLH�ZLU�EHLGH��LFK�XQG�GHU�*HJHQVWDQG��VWlQGLJ�HLQJHEHWWHW�VLQG��LP�]HLWOLFKHQ
$EODXI��,FK�HUWDVWH�QLFKW�LQ�HLQHP�$XJHQEOLFN��DQ�HLQHP�3XQNW�DXI�HLQHU�=HLWDFKVH�
GLH�)RUP�GHV�*HJHQVWDQGHV�LP�*HVDPWHQ��,FK�HUIDKUH�VLH�XQG�LFK�HU]HXJH�VLH�GXUFK
PHLQ�+DQGHOQ��GDV�LPPHU�DXFK�HLQ�:DKUQHKPHQ�LVW��'HU�*HJHQVWDQG�]HLJW�VLFK�PLU�
VR�ZLH�LFK�LKQ�HUVFKOLH�H��YRQ�HLQHU�%HZHJXQJ�]XU�QlFKVWHQ��YRQ�HLQHP�(LQGUXFN
]XP� QlFKVWHQ�� 0HLQ� +DQGHOQ� LVW� HLQ� :DKUQHKPHQ�� PHLQ� :DKUQHKPHQ� LVW� HLQ
+DQGHOQ�¤�EHLGHV�OlVVW�VLFK�]ZDU�DQDO\WLVFK�WUHQQHQ��DEHU�I�U�PLFK�LQ�PHLQHU�%H]LH�
KXQJ�]XU�:HOW�LVW�HV�LPPHU�EHLHLQDQGHU��HV�LVW�HLQ�:DKUQHKPXQJVKDQGHOQ��'LHVH
9HUVFKUlQNXQJ�JLOW�HEHQVR�I�U�GLH�DQGHUHQ�6LQQH��$XFK�EHLP�+|UHQ�RGHU�6HKHQ
WUHWHQ�EHVWLPPWH�$VSHNWH�GHU�:HOW�KHUYRU��LQGHP�LFK�PHLQH�$XIPHUNVDPNHLW�DXI
VLH�ULFKWH�� LQGHP�LFK�GLH�0XVNHOQ�PHLQHU�$XJHQ�VR�DQVSDQQH��GDVV� LFK�HWZDV� LQ
HLQHU�EHVWLPPWHQ�/DJH�VFKDUI�XQG�VWHUHRVNRSLVFK�VHKHQ�NDQQ��$XFK�GDV�JOHLFKVDP
LQ�VLFK�YHUVXQNHQH�/DXVFKHQ�HLQHU�0XVLN�HUIRUGHUW�HLQH�VSH]LILVFKH��YHUVXQNHQH
DEHU�JOHLFK]HLWLJ�DXIPHUNVDPH�+DOWXQJ��GLH�PLU�HLQ�GLIIHUHQ]LHUHQGHV�+|UHQ��EHU�
KDXSW�HUVW�P|JOLFK�PDFKW�
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���+LHU�OLHJW�HLQ�ZHLWHUHU�8QWHUVFKLHG�]XU�$WPRVSKlUHQIRUVFKXQJ��EHL�GHU�PDWHULDOKDIW�KDUWH�XQG�KDQG�
OXQJVSUDNWLVFKH�:LGHUVWlQGH�ZHQLJHU�]HQWUDO�VLQG��9JO��DXFK�GLH�]HQWUDOH�6WHOOXQJ�GHV�%HJULIIV�³+DOE�
GLQJ¦��+$66(���������¤�����GHU�VLFK�YRU�DOOHP�DXI�HPRWLRQDOH�$QUXIXQJHQ�EH]LHKW�
���9JO��GLH�.ULWLN�YRQ�.,1*��������DQ�*LGGHQV©�7KHRULH�GHU�6WUXNWXULHUXQJ��*,''(16�X��-2$6�������

���

'DV�:DKUQHKPXQJVKDQGHOQ�LVW�OHLEOLFK��(V�ZLUG�PLW�PHLQHP�JDQ]HQ�.|USHU�YROO�
I�KUW��DEHU�HEHQ�QLFKW�PLW�PHLQHP�.|USHU�DOV�YRQ�PLU�JHWUHQQWHP��GHVVHQ�VLFK�PHLQ
*HLVW�EOR��EHGLHQW��XP�VHQVRULVFKH�'DWHQ�I�U�ZHLWHUH�$QDO\VHVFKULWWH�]X�HUODQJHQ�
VRQGHUQ��LQ�SKlQRPHQRORJLVFKHU�7HUPLQRORJLH��PLW�PHLQHP�.|USHU�DOV�PHLQHP
/HLE��GHU�PHLQ�6HLQ�XQG�PHLQ�:DKUQHKPHQ�HUVW�NRQVWLWXLHUW��,QVRIHUQ�LVW�GDV�:DKU�
QHKPXQJVKDQGHOQ�DXFK�LPPHU� V\QlVWKHWLVFK��GDV�KHLVVW�HV�OlXIW�QLFKW��EHU�HLQHQ
HLQ]HOQHQ�6LQQ��VRQGHUQ��EHU�GHQ�DXFK�KLHU�ZLHGHU�]HLWOLFK�SUDNWLVFKHQ�=XVDPPHQ�
KDQJ�DOOHU�6LQQH�¤�YRQ�GHQHQ�LQ�EHVWLPPWHQ�.RQVWHOODWLRQHQ�HLQ]HOQH�NODUHU�KHUYRU�
WUHWHQ�RGHU�YRQ�JU|�HUHU�%HGHXWXQJ�VHLQ�N|QQHQ�DOV�DQGHUH�

:HOFKH�QHXHQ�0|JOLFKNHLWHQ�HU|IIQHW�GHU�%HJULII�RGHU�GDV�.RQ]HSW�GHV�:DKU�
QHKPXQJVKDQGHOQV� I�U� HLQH� KXPDQJHRJUDSKLVFKH� $XVHLQDQGHUVHW]XQJ� PLW� GHU
0DWHULDOLWlW"�:LH�LQ�GHP�:HFKVHOVSLHO�YRQ�:LGHUVWlQGLJNHLW���XQG�$QJHERWVFKD�
UDNWHU�GHU�'LQJH��]HLJW�VLFK�DXFK�LQ�GLHVHP�%HJULII�GLH�9HUIOHFKWXQJ�YRQ�'LQJHQ
XQG�0HQVFKHQ��$XFK�KLHU�ZLUG��DXVJHKHQG�YRQ�$NWHXUHQ�LQQHQ��GHXWOLFK�JHPDFKW�
GDVV�VR]LDOH�XQG�NXOWXUHOOH�2UGQXQJHQ�QLFKW�DOV�VROFKH�IHVWVWHKHQ��VRQGHUQ�GDVV�VLH
VLFK��EHU�3UDNWLNHQ�NRQVWLWXLHUHQ��,Q�GLHVHQ�3UDNWLNHQ��GLH�HEHQ�JOHLFKHUPD�HQ�HLQ
:DKUQHKPHQ�GHU�PDWHULHOOHQ�:HOW�XQG�HLQ�N|USHUOLFKHV�(LQJUHLIHQ�LQ�GLHVH�:HOW
VLQG��HUVFKOLH�HQ�XQG�ZDQGHOQ�VLFK�VR]LDO�UlXPOLFK�PDWHULHOOH�2UGQXQJHQ��'DGXUFK�
GDVV�EHVWLPPWH�:DKUQHKPXQJVKDQGOXQJHQ�VLFK�DQ�EHVWLPPWHQ�2UWHQ�ZLHGHUKROHQ�
JHZLQQHQ�VLH�DQ�7UlJKHLW��VHGLPHQWLHUHQ�LQ�GDV�$OOWDJVKDQGHOQ��:HLO�VLH�JOHLFKVDP
GLH�$XIPHUNVDPNHLW� VHOEVW� VWHOOHQ��ZHUGHQ� VLH� XQVLFKWEDU�� ILQGHQ� DX�HUKDOE� GHV
HLJHQHQ�$XIPHUNVDPNHLWVKRUL]RQWV�VWDWW��ZHUGHQ�]XU�VFKZHU�JUHLIEDUHQ�+�OOH�

� $PELYDOHQ]HQ�VWDWW�'LFKRWRPLHQ
'LH�KLHU�YRUJHVFKODJHQH�%HVFKlIWLJXQJ�PLW�GHU�0DWHULDOLWlW�GHU�:HOW�]LHOW�GDUDXI�DE�
VRZRKO�GLH�6WDELOLWlW�DOV�DXFK�GLH�'\QDPLN�JHVHOOVFKDIWOLFKHU�2UGQXQJVSUR]HVVH�LP
5DXP�KHUDXV]XDUEHLWHQ��'LH�0DWHULDOLWlW�YRQ�'LQJHQ�XQG�PHQVFKOLFKHQ�.|USHUQ
OHJW�ZHGHU�HUVWHUH�DXI�EHVWLPPWH�1XW]XQJHQ�IHVW��QRFK�]ZLQJW�VLH�OHW]WHUH�LQ�IHVWJH�
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