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,�KHUHE\�GHFODUH�WKDW�,�DP�WKH�VROH�DXWKRU�RI�WKLV�WKHVLV���
7KLV�LV�D�WUXH�FRS\�RI�WKH�WKHVLV��LQFOXGLQJ�DQ\�UHTXLUHG�ILQDO�UHYLVLRQV��DV�
DFFHSWHG�E\�P\�H[DPLQHUV��
,�XQGHUVWDQG�WKDW�P\�WKHVLV�PD\�EH�PDGH�HOHFWURQLFDOO\�DYDLODEOH�WR�WKH�SXEOLF��
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$EVWUDFW�
'LQJ�'LVNXUV��GLH�'DUVWHOOXQJ�GHU�'LQJZHOW�EHL�:LOKHOP�*HQD]LQRV��

EHLVSLHOKDIW�DQ�(LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ�XQG�
(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ�

�
7KH� IROORZLQJ� WKHVLV� H[DPLQHV� WKH� WRSRV� RI� ³WKLQJV´� LQ� OLWHUDWXUH�� +HUHLQ� ZH�
GLVFXVV�FRQFUHWH�REMHFWV�DQG�KRZ�WKH\�DUH�XVHG�DQG�SUHVHQWHG�LQ�FRQWHPSRUDU\�
SURVH�� 7KH� SULPDU\�ZRUNV� DQDO\]HG� DUH� ERWK� E\�:LOKHOP�*HQD]LQR�� QDPHO\�(LQ�
5HJHQVFKLUP�I�U�GLHVHQ�7DJ�DQG�(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ��SXEOLVKHG�
LQ������DQG������UHVSHFWLYHO\���

7KH�DQDO\VLV�RI�GLIIHUHQW� ³WKLQJV´� LQ� WKH� WZR�QRYHOV�E\�*HQDQ]LQR�DIIRUGV�
RQH�WKH�RSSRUWXQLW\�RI�SXUVXLQJ�WKUHH�GLIIHUHQW�REMHFWLYHV��)LUVW��WKH�WRSRV� LV�E\�
LWV� YHU\� QDWXUH� DQ� LQWHUGLVFLSOLQDU\� RQH�� DQG� WKHUHIRUH� WKH� WKHRUHWLFDO� FRQFHSWV�
IURP�GLIIHUHQW�GLVFLSOLQHV�DUH�DSSOLHG� WR� WKH�VFKRODUO\�H[DPLQDWLRQ�RI� ³WKLQJV´� LQ�
OLWHUDWXUH��7KLV�WKHRUHWLFDO�IUDPHZRUN�LV�EDVHG�RQ�GLIIHUHQW�DVSHFWV�RI�WKH�ZRUN�RI�
WKH� SKLORVRSKHU� 0DUWLQ� +HLGHJJHU�� WKH� PHGLD� WKHRULVW� 0DUVKDOO� 0F/XKDQ�� WKH�
VRFLRORJLVW� 1RUEHUW� (OLDV�� DQG� WKH� SKLORVRSKLFDO� HFRQRPLVW� .DUO� 0DU[�� 6RPH�
VSHFLILF�FKDUDFWHULVWLFV�RI�WKH�SUHVHQWDWLRQ�RI�³WKLQJV´�LQ�OLWHUDWXUH�VXFK�DV�³7�FNH�
GHV� 2EMHNWHV´� �³IODZ� RI� WKH� REMHFW´�� DQG� WKH� IHWLVKL]DWLRQ� RI� REMHFWV� DUH� DOVR�
GLVFXVVHG��$V�D�UHVXOW��D�QHZ�FRQVWHOODWLRQ�RI�LGHDV�LV�GHYHORSHG�WKDW�KDV�SUDFWLFDO�
DSSOLFDWLRQV�IRU�WKH�DQDO\VLV�RI�OLWHUDWXUH��

7KH� VHFRQG� JRDO� RI� WKLV� WKHVLV� LV� WR� LQWHUSUHW� WKH� ZRUNV� RI� :LOKHOP�
*HQD]LQR�� D� KLJKO\� UHJDUGHG� DXWKRU� ZKR� KDV� EHHQ� ODUJHO\� LJQRUHG� E\� OLWHUDU\�
VFKRODUV�� E\� DSSO\LQJ� WKLV� QHZ� FRQJORPHUDWLRQ� RI� LGHDV�� 7KLV� LQWHUSUHWDWLRQ�



� LY�

FRQFHQWUDWHV�RQ� VLQJOH� FRQFUHWH� ³WKLQJV´� WKDW� DSSHDU� LQ� WKH� QRYHOV� WR� HVWDEOLVK�
WKHLU� FRQQRWDWLRQV� IRU� WKH� QDUUDWLYHV�� ³7KLQJV´� EHFRPH� FXOWXUDO� RU� SHUVRQDO�
V\PEROV��DQG�WKH�LQWHUSUHWDWLRQ�RI�WKHP�UHYHDOV�DQRWKHU�GLPHQVLRQ�WR�*HQD]LQR�V�
SURVH��/DVW�EXW�QRW�OHDVW�LW�LV�VKRZQ�WKDW�HYHQ�VPDOO�³WKLQJV´��FDQ��KDYH�D�PDMRU�
LPSDFW� LQ� HYHU\� IRUP� RI� PHGLD�� 7KLV� PLJKW� ZHOO� LQIOXHQFH� WUDGLWLRQDO�
LQWHUSUHWDWLRQV�RI�ZHOO�NQRZQ�ZRUNV�LQ�WKH�OLWHUDU\�FDQRQ��

)RXU�H[DPSOHV�IURP�ZRUOG�OLWHUDWXUH�LQWURGXFH�WKH�WRSLF�LQ�RUGHU�WR�JLYH�DQ�
RYHUYLHZ� RI� WKH� GLIIHUHQW� UHSUHVHQWDWLRQV� RI� WKH� WRSRV� ³WKLQJ´�� ,W� EHFRPHV�
DSSDUHQW� WKDW� WKH� V\PEROLF� PHDQLQJ� RI� WKLQJV� PD\� FKDQJH� GXULQJ� HSRFKV��
1HYHUWKHOHVV� WKHVH� IRXU� H[DPSOHV� LQWURGXFH� WRSRL�� VXFK� DV� ³WUDQVLWRULVFKHV�
2EMHNW´��³WUDQVLWLRQDO�REMHFW´���ZKLFK�FDQ�DOVR�EH�IRXQG�LQ�WKH�SULPDU\�ZRUNV�RI�
WKLV� WKHVLV�� 7KH� H[DPSOHV� DUH� WDNHQ� IURP� GLIIHUHQW� HSRFKV� DV� ZHOO� DV� IURP�
GLIIHUHQW� FXOWXUDO� EDFNJURXQGV� WR� HPSKDVL]H� WKH� LQWHUFXOWXUDO� SUHPLVH� RI� WKH�
WKHPH��

$IWHU�LQWURGXFLQJ�*HQD]LQR�V�DSSURDFK�WR�WKH�WKLQJ�GLVFRXUVH�DQG�GHILQLQJ�
KLV�PDMRU� LGHDV�� D� FORVH� UHDGLQJ� WKDW�PDNHV�XVH�RI� WKH�DQDO\WLFDO� IUDPHZRUN� LV�
HPSOR\HG� WR�GLVFXVV�DQG� LQWHUSUHW� WKH�SULPDU\� WH[WV�� ,W�EHFRPHV�DSSDUHQW� WKDW�
³WKLQJV´�� UDWKHU� WKDQ� SORW� RU� FKDUDFWHU�� SURYLGH� WKH� PDMRU� LPSHWXV� WR� WKH�
QDUUDWLYHV���

7KH� LQWHUGLVFLSOLQDU\� DSSURDFK� RI� WKLV� WKHVLV� XQGHUVFRUHV� WKH� LPSRUWDQW�
FRQWULEXWLRQV� WKDW� DQ� DQDO\VLV� RI� ³WKLQJ� GLVFRXUVH´� FDQ� PDNH� WR� WKH� VWXG\� RI�
OLWHUDU\�WH[WV�DQG�WKHLU�LPSRUWDQFH�WR�KXPDQ�H[LVWHQFH��$V�WKH�WRSLF�RI�GLVFXVVLRQ�
KDV�EHHQ�RI�LQWHUHVHW�WR�VFKRODUV�LQ�VHYHUDO�GLIIHUHQW�VFLHQWLILF�DUHDV��LW�EHFRPHV�



� Y�

FOHDU� WKDW� WKH� LQWHUGLVFLSOLQDU\� DSSURDFK� RI� DQDO\]LQJ� WH[WV� PD\� VSUHDG� LGHDV�
FRQFHUQLQJ�QRW�RQO\�WKH�ZRUNV�LQ�TXHVWLRQ��EXW�DOO�GLVFLSOLQHV�LQYROYHG�DV�ZHOO��
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$FNQRZOHGJHPHQWV�

�
6WXG\LQJ� LQ� D� IRUHLJQ� FRXQWU\� DQG� ZULWLQJ� D�0DVWHU�V� WKHVLV� KDV� EHHQ� D� JUHDW�
DGYHQWXUH� ZKLFK� ,� FRXOG� QRW� KDYH� HQMR\HG� DV� PXFK� ZLWKRXW� WKH� H[WUDRUGLQDU\�
KHOS�DQG�WKH�JUHDW�VXSSRUW�RI�PDQ\�SHRSOH��
�

)LUVW�DQG�IRUHPRVW��,�ZRXOG�OLNH�WR�WKDQN�P\�SDUHQWV��+HLQ]�DQG�8OULNH�)LVFKHU��DV�
ZHOO�DV�P\�VLVWHU�-HVVLFD�)LVFKHU�DQG�P\�JUDQGPRWKHU�+HOJD�6HHPDQQ��:LWKRXW�
WKHLU�HQFRXUDJHPHQW�,�QHYHU�ZRXOG�KDYH�VXFFHHGHG��,W� LV�JRRG�WR�KDYH�D�KRPH�
HYHQ�ZKHQ�RQH�LV�WKRXVDQGV�RI�PLOHV�DZD\��

�

0\� KRPH� LQ� &DQDGD� ZDV� PDLQO\� FUHDWHG� WKURXJK� WKH� SUHVHQFH� RI� )UHGULN�
$OVWU|PHU�ZKRP�,�ZDQW�WR�WKDQN�LQ�D�YHU\�VSHFLDO�ZD\�DV�ZHOO���

�

)XUWKHUPRUH�� P\� VSHFLDO� WKDQNV� JRHV� WR� P\� VXSHUYLVRU� 3URI�� 'U�� -DPHV� 0��
6NLGPRUH�� :RUNLQJ� ZLWK� KLP� RQ� WKLV� ³WKLQJ´� ZDV� HQOLJKWHQLQJ�� 7KDQNV� IRU� WKH�
YDOXDEOH�JXLGDQFH�DORQJ�WKH�0DVWHU�V�ZD\�DQG�WKH�KHOSIXO�FULWLTXH�ZKHUH�LW�ZDV�
QHFHVVDU\���
�
,�ZRXOG�DOVR�OLNH�WR�H[SUHVV�P\�WKDQNV�WR�WKH�WZR�UHDGHUV�3URI��'U��3DXO�0DORQH�
DQG�3URI��'U��5�GLJHU�0�OOHU��DQG�'U��5ROI�*HRUJH� IRU�KLV�NLQG�RIIHU� WR�KHOS�PH�
ZLWK�DOO�WKH�SKLORVRSKLFDO�TXHVWLRQV���
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-DQHW� 9DXJKDQ� ZDV� PRUH� WKDQ� KHOSIXO� GXULQJ� WKH� ZKROH� \HDU� LQ� &DQDGD� DQG�
DOZD\V�NQHZ�KRZ�WR�FKHHU�PH�XS���

�

'U�� �KDELO���8ZH�6WHLQHU�ZDV�� DOWKRXJK�DW� WKH�RWKHU� VLGH�RI� WKH�RFHDQ�� D�JUHDW�
VXSSRUW�DQG�DOZD\V�DQ�LQVSLULQJ�PHQWRU��,I�LW�ZDV�QRW�IRU�KLP�,�ZRXOG�QHYHU�KDYH�
ZRUNHG�RQ�WKLV�SDUWLFXODU�WRSLF��7KDQN�\RX��

�

,� DOVR� ZDQW� WR� WKDQN� WKH� ³(YDQJHOLVFKH� 6WXGLHQVWLIWXQJ� 9LOOLJVW´� IRU� ERWK� WKHLU�
ILQDQFLDO�DV�ZHOO�DV�HPRWLRQDO�VXSSRUW���

�

/DVW�EXW�QRW�OHDVW�D�KXJH�7KDQNV��WR�DOO�RI�P\�IULHQGV���
1R� PDWWHU� LI� \RX� KDYH� EHHQ� QHDUE\� VXFK� DV� .HUVWLQ� 6FKDVVQHU�� $QQHWWH�
6FK|QOHEHU��'DYLG� /DUVVRQ��+HQGULN� .LH�O�� DQG� DOO� WKH�RWKHU� H[FKDQJH� VWXGHQWV�
DQG�&DQDGLDQV��RU�IDU�IDU�DZD\��<RX�KDYH�EHHQ�JUHDW���
$�VSHFLDO�WKDQNV�WR�&KULVWLQH�0DUWLQ�IRU�KHU�FULWLFDO�UHDGLQJ��
�

7KH� ³KDUWH� .HUQ´� ZHUH� WKH� RQHV� ZKR� WUHDVXUHG� VKRHV� ORQJ� EHIRUH� WKH\� SDUWO\�
WXUQHG�LQWR�WKH�VFLHQWLILF�WKHPH�RI�WKLV�SDSHU�DQG�WKHUHIRUH�,�FKHULVK�\RX�JX\V���
0\�YHU\� VSHFLDO� WKDQN�JRHV� WR�-HVVLFD� )LVFKHU�� ,OND�0DWKHLV��0DQXHOD�+RIPDQQ��
-RDFKLP�6LQ]��5DOI�*XPVKHLPHU��DQG�DOO�WKH�RWKHUV�LQ�³*RRG�ROG�*HUPDQ\´��

�

�
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$OOHQ�'LVFKHUQ�XQG�4HHPlQQHUQ�
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�

-HPDQG�VLHKW�VR�YLHOH�*HJHQVWlQGH�
GD��LKP�GLH�*HJHQVWlQGH�JOHLFKJ�OWLJ�ZHUGHQ��

MHPDQG�VLHKW�VR�YLHOH�JOHLFKJ�OWLJH�*HJHQVWlQGH�
GD��HU�QDFK�XQG�QDFK�VLFK�VHOEHU�DXV�GHP�%HZX�WVHLQ�YHUOLHUW��

GDQQ�VLHKW�HU�HLQHQ�*HJHQVWDQG�
GHQ�HU�QLFKW�VHKHQ�ZLOO�

RGHU�GHQ�HU�JHUQ�OlQJHU�VHKHQ�P|FKWH�
RGHU�GHQ�HU�JHUQ�KDEHQ�P|FKWH�

VR�GD��GHU�*HJHQVWDQG�HLQ�*HJHQVWDQG�
VHLQHU�6FKDXOXVW�

VHLQHV�:LOOHQV�
VHLQHV�8QZLOOHQV�ZLUG�
XQG�HU�LKQ�DQVFKDXW�

RGHU�LKQ�DEZHKUW�
RGHU�LKQ�KDEHQ�ZLOO��XQG�HU�NRPPW�]X�%HZX�WVHLQ���

�
�3HWHU�+DQGNH��
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,QKDOWVYHU]HLFKQLV�
��� (LQOHLWXQJ� � � � � � � � � ������

���� � )RUVFKXQJV]LHO� � � � � � � ������
���� � )RUVFKXQJVVWDQG� � � � � � � ������
���� � )RUVFKXQJVEHLWUDJ� � � � � � � �����
���� � 0HWKRGH�Q�� � � � � � � � �����

�
��� 7KHRUHWLVFKHU�+LQWHUJUXQG��.RQ]HSWH� � � � � �����

����� � 'LH�'DUVWHOOXQJ�GHU�'LQJZHOW�LQ�GHU�/LWHUDWXU� � �����
������ 'DV�WRWDOLVLHUHQGH�2EMHNW��+RPHUV�,OLDV� � � � �����
������ 'LQJH�DOV�NXOWXUHOOH�,QGL]HV��'HIRHV�5RELQVRQ�&UXVRH�� � �����
������ 'LH�)UDJH�QDFK�GHP�6XEMHNW��*RHWKHV�+HUPDQQ�XQG�'RURWKHD������
������ 3DUDGR[H�,QLWLDQWHQ��.DINDV�'LH�6RUJH�GHV�+DXVYDWHUV� � �����
������ /LWHUDULVFKH�'LQJH���HLQH�=XVDPPHQIDVVXQJ� � � �����

����� � ([LVWHQWLHOOHV�=HXJ��6HLQV��XQG�'LQJIUDJH�QDFK�0DUWLQ� �����
+HLGHJJHU�

����� �� 'HU�PHGLDOH�&KDUDNWHU�GHU�$OOWDJVJHJHQVWlQGH� � �����
������ 0F/XKDQ�PRGLIL]LHUW��'LH�)LNWLRQ�GHU�GLQJOLFKHQ�2EMHNWLYLWlW� �����
������ 'LQJH�LP�3UR]HVV�GHU�=LYLOLVDWLRQ��=X�1RUEHUW�(OLDV� � �����
������ 0DU[��'DV�'LQJ�DOV�:DUH� � � � � � �����
�������� 'LQJ�DOOHU�'LQJH�XQG�8QGLQJ�]XJOHLFK��GDV�*HOG� � � �����
�������� )LIW\�ILIW\�)HWLVFK��gNRQRPLH�XQG�6H[XDOLWlW� � � �����

� ������ 9HUVXFK�HLQHU�7KHRULH�]XU�OLWHUDULVFKHQ�$QDO\VH�GHV�'LQJWRSRV� �����
�

��� :LOKHOP�*HQD]LQR��9HUVXFK�HLQHU�OLWHUDULVFKHQ�(LQRUGQXQJ��� �����
���� � 'HU�$XWRU�:LOKHOP�*HQD]LR� � � � � � �����
���� � :LOKHOP�*HQD]LQRV�$QQlKHUXQJ�DQ�GHQ�'LQJ�'LVNXUV� � �����
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���D� � ([NXUV��)ODQHULH�LQ�GHU�:HLPDUHU�5HSXEOLN�XQG�EHL�:LOKHOP� �����
� � *HQD]LQR�±�HLQ�9HUJOHLFK�

����� � .XU]DQDO\VH�]X�(LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ� � � �����
����� � .XU]DQDO\VH�]X�(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ� � �����

�
��� 'LH�GLQJOLFKH�9DOHQ]�LQ�GHQ�3ULPlUZHUNHQ��$QDO\VH�� � � �����
� JHPHLQVDPHU�0RWLYH�
� ���� � 'LH�SURJUDPPDWLVFKHQ�7LWHO�� � � � � �����

� ���� � 'LH�1RPHQNODWXU�GHV�ZHLEOLFKHQ�*HVFKOHFKWV� � � �����
� ���� � 'LQJIHVW�JHPDFKW�,���=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�� �����
�

��� 7H[WLPPDQHQWH�$QDO\VH�YRQ�(LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ�� �����
���� � :D�K�UH�6HOEVWILQGXQJ� � � � � � �����

� ���� � 'LH�9DQLWDV�GHU�'LQJH��(QWURSLH�XQG�9HUIOXVXQJ� � � �����
���� � 'HU�6FKXK�7RSRV� � � � � � � �����
���� � 'LQJIHVW�JHPDFKW�,,��=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�� �����

�
��� 7H[WLPPDQHQWH�$QDO\VH�YRQ�(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ������
� ���� � 'LH�2IIHQKHLW�GHU�3URVD�±�GHU�'LQJURPDQ� � � � �����

� ���� � .OHLGHU�PDFKHQ�=HLWJHVFKLFKWH��6WUD�HQDQ]XJ�XQG�/HGHUKRVH� �����
� ���� � -HNDPL�±�GLH�7�FNH�GHV�0LWWHOPD�HV� � � � �����

� ���� � 'LQJH�DOV�,QGL]HV�GHU��D�VR]LDOHQ�3RVLWLRQLHUXQJ� � � �����
� ���� � 'LQJIHVW�JHPDFKW�,,,��=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH� �����
�

��� )D]LW� � � � � � � � � � �����
�

��� %LEOLRJUDSKLH� � � � � � � � � �����
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��� (LQOHLWXQJ�
1LFKW�GLH�'LQJH�VHOEVW�EHXQUXKLJHQ�GHQ�0HQVFKHQ���

VRQGHUQ�GLH�0HLQXQJHQ��EHU�GLH�'LQJH�
�(SLNWHW��

���� � =LHOVHW]XQJ��
� 9RUOLHJHQGH� $UEHLW� P|FKWH� EHLVSLHOKDIW� DQKDQG� ]ZHLHU� %�FKHU� :LOKHOP�
*HQD]LQRV� HLQH� OLWHUDULVFKH� %HDUEHLWXQJ� GHV� 7RSRV� Ä'LQJ³� XQWHUVXFKHQ�� 'DEHL�
ZLUG� QLFKW� QXU� YHUVXFKW�� HLQH� %U�FNH� ]ZLVFKHQ� SKLORVRSKLVFK�WKHRUHWLVFKHQ�
.RQ]HSWHQ�XQG�OLWHUDWXUZLVVHQVFKDIWOLFKHU�3UDJPDWLN�]X�VFKODJHQ��=XGHP�VROO�GLH�
WH[WLPPDQHQWH�$QDO\VH�]ZHLHU�GHUDUW�DNWXHOOHU�5RPDQH�GLH�'LQJ�3UREOHPDWLN�DOV�
HLQH�I�U�GLH�0RGHUQH�FKDUDNWHULVWLVFKH�DXVZHLVHQ��'HU�'LQJ�'LVNXUV�LVW�QLFKW�QXU�
LP� OLWHUDULVFKHQ� .RQWH[W�� VRQGHUQ� DXFK� LQ� GHU� VR� JHQDQQWHQ� /HEHQVZHOW�
DOOJHJHQZlUWLJ�� Ä$QJHVLFKWV� YRQ� UXQG� ������� 'LQJHQ�� �EHU� GLH� HLQ�

NRQVXPNDSLWDOLVWLVFKHU
� +DXVKDOW� KHXW]XWDJH� LP� 'XUFKVFKQLWW� YHUI�JW³�
�+DUWPDQQ�+DXEO� ����� OlVVW� VLFK� YRQ� HLQHU� 2PQLSUlVHQ]� VSUHFKHQ�� GHU� VLFK�
VFKZHUOLFK�MHPDQG�HQW]LHKHQ�NDQQ���
� 1DFKGHP�LQ�HLQHQ��VLFK�MHZHLOV�DQ�H[HPSODULVFKHQ�7H[WHQ�IHVWPDFKHQGHQ��
GLDFKURQHQ� $EULVV� GHU� 'DUVWHOOXQJ� GHU� 2EMHNWZHOW� LP� 6FKULIWWXP� VHLW� +RPHU�
HLQJHI�KUW�ZLUG�� VROO� +HLGHJJHUV� VR�JHQDQQWH� Ä=HXJDQDO\VH³� DOV� SKLORVRSKLVFKHU�
'LVNXUVUDKPHQ� EHVFKULHEHQ� ZHUGHQ�� 'HP� IROJHQ� LQWHUGLV]LSOLQlUH�� YRU� DOOHP�
NXOWXUZLVVHQVFKDIWOLFKH� .RQ]HSWH�� GLH� GHQ� WKHRUHWLVFKHQ� +LQWHUJUXQG� HUZHLWHUQ�
ZHUGHQ��$XV�GLHVHP�7KHRUHPNRQJORPHUDW�HUJLEW�VLFK�HLQ�9HUVXFK�HLQHU�7KHRULH�
]XU�$QDO\VH�YRQ�'LQJHQ� LQ�GHU� /LWHUDWXU�� 6HOEVWYHUVWlQGOLFK� NDQQ� HLQH�$UEHLW� LQ�
GLHVHP�8PIDQJ�QLFKW� KLQUHLFKHQG� GLH�0RWLYJHVFKLFKWH� GHU�2EMHNWH� HUXLHUHQ�� (V�
VROO� GHVKDOE� OHGLJOLFK� YHUVXFKW� ZHUGHQ�� HLQHQ� (LQGUXFN� LQ� GLH� (QWZLFNOXQJ� GHU�
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'DUVWHOOXQJ� GHV� 'LQJWRSRV� ]X� YHUPLWWHOQ�� XP� GHU� WH[WLPPDQHQWHQ� $QDO\VH� GHU�
EHLGHQ� 3ULPlUZHUNH� ]XVlW]OLFK� ]XP� WKHRUHWLVFKHQ� HLQHQ� OLWHUDWXUJHVFKLFKWOLFKHQ�
+LQWHUJUXQG�]X�YHUOHLKHQ���

*HQD]LQR� ZLUG� LP� )ROJHQGHQ� DOV� /LWHUDW� GHU� 0RGHUQH� YRUJHVWHOOW� ZHUGHQ��
GHVVHQ� :HUNH� VLFK� LQ� GLH� OLWHUDULVFKH� 'DUVWHOOXQJ� GHU� 'LQJH� HLQRUGQHQ� ODVVHQ��
6HLQH�EHLGHQ� M�QJVW� HUVFKLHQHQHQ�5RPDQH�ZHUGHQ�H[HPSODULVFK�KHUDQJH]RJHQ��
YHUELQGHQ�VLH�GRFK�GLH�%HREDFKWXQJ�GHU�$OOWDJVJHJHQVWlQGH�PLW�SKLORVRSKLVFKHQ�
5HIOH[LRQHQ� �EHU� ,QGLYLGXHQ� XQG� *HVHOOVFKDIWHQ�� :HQQ� VLFK� ]XP� %HLVSLHO� GHU�
3URWDJRQLVW� DXV� (LQH� )UDX�� HLQH� :RKQXQJ�� HLQ� 5RPDQ� YRU� GHQ� 6FKOLHUHQ� HLQHU�
.DNDRIODVFKH� VR� HNHOW�� GDVV� HU� GDU�EHU� HLQ� H[LVWHQWLHOOHV� 9RUVWHOOXQJVJHVSUlFK�
YHUJLVVW��GDQQ�VWHKW�GXUFK�GLHVHV�1HEHQHLQDQGHU�QLFKW�QXU�GHU�$UEHLWVSODW]�VHOEVW�
]XU�'LVSRVLWLRQ��'HQ�'LQJHQ�ZLUG�HLQ�0HKUZHUW�LQ�YLHOHUOHL�+LQVLFKW�]XJHVFKULHEHQ��
ZRPLW� VLFK� *HQD]LQR� LQ� GLH� 7UDGLWLRQ� NODVVLVFKHU� $XWRUHQ�� DEHU� DXFK� YRQ�
*HVHOOVFKDIWVDQDO\WLNHUQ�� ]XP� %HLVSLHO� -HDQ� %DXGULOODUG� RGHU� DXFK� .DUO� 0DU[�
EHJLEW�� 'HV� :HLWHUHQ� ZHUGHQ� GDEHL� LPPHU� ZLHGHUNHKUHQGH� 0RWLYH� XQWHUVXFKW�
ZHUGHQ��

'DV�*HQUH�GHV�)ODQHXUURPDQV��GDV�KlXILJ�LQ�GHU�5H]HSWLRQ�DXI�*HQD]LQRV�
$UEHLWHQ�DQJHOHJW�ZLUG��VROO�HEHQIDOOV�KLQVLFKWOLFK�GHU�'LQJSUREOHPDWLN�DQDO\VLHUW�
XQG�GDEHL�PLW�GHU�NODVVLVFKHQ�)ODQHULH�GHU�:HLPDUHU�5HSXEOLN�YHUJOLFKHQ�ZHUGHQ��
6R�GLHQW�GLH�6WDGW�GHP�$XWRU�TXDVL�DOV�)XQGXV�GHU�'LQJH��GLH�VHLQH�+DXSWILJXUHQ�
LPPHU�ZLHGHU� ]X�5HIOH[LRQHQ� YHUDQODVVHQ�� 'DPLW�ZDQGHOW�*HQD]LQR� VRZRKO� DXI�
GHQ� 6SXUHQ� YRQ� 0DU[�� |NRQRPLVFK� PRWLYLHUWHU� 'LQJDQDO\VH� DOV� DXFK� LQ� GHU�
7UDGLWLRQ�GHU�6FKDXIHQVWHUILNWLRQDOLWlW��ZLH�VLH�XQWHU�DQGHUHP�YRQ�$GDOEHUW�6WLIWHU�
EHVFKULHEHQ�ZLUG��YJO��6WHLQHU�Ä*HVSHQVWLVFKH�*HJHQVWlQGOLFKNHLW³���
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,Q� GHU� 5H]HSWLRQ� JHUDGH� GHU� 6SlWZHUNH� WULIIW� PDQ� KlXILJ� DXI� HLQH� HKHU�
]|JHUOLFKH�JDWWXQJVVSH]LILVFKH�=XRUGQXQJ�GHU�%�FKHU��'LH�YRUOLHJHQGH�$UEHLW�ZLUG�
]HLJHQ�� GDVV� VLFK� LQ� GHU� 9HUELQGXQJ� YRQ� (OHPHQWHQ� DXV� 1RYHOOH�� )ODQHXU�� XQG�
%LOGXQJVURPDQ�GXUFKDXV�YRQ�HLQHU�QHXHQ�6XEJDWWXQJ�VSUHFKHQ�OlVVW��GLH�PDQ�LQ�
$QDORJLH� ]X� 5LONHV� 'LQJJHGLFKWHQ� DOV� 'LQJURPDQH� EH]HLFKQHQ� NDQQ�� 'DEHL�
YHUPLWWHOQ� GLH� 'LQJH�PHKU� DOV� ]XQlFKVW� LQ� LKQHQ� DQJHOHJW� LVW�� 1HXEHUJHU� I�KUW�
DOOHLQ� GUHL� ZHLWHUH� )UDJHQNRPSOH[H� HLQ�� ÄLKUHQ� NRJQLWLYHQ� 6LQQ� �Ä'DV� KHL�W«³���
LKUHQ� LPSHUDWLYHQ� &KDUDNWHU� �Ä'X� VROOVW«³�� XQG� LKUH� VR]LDOH� LGHQWLWlWVVWLIWHQGH�
5ROOH��Ä'X�ELVW«³�³��������,Q�VHLQHU�'UHVGQHU�5HGH�YRU�GHU�Ä'HXWVFKHQ�$NDGHPLH�
I�U� 6SUDFKH� XQG� %LOGXQJ³� LP� 0DL� ����� IRUPXOLHUW� *HQD]LQR� VHOEVW� HLQH� QHXH�
6WDGWURPDQ�3RHWLN��GLH�LQ�HQJHU�9HUELQGXQJ�PLW�GHP�7RSRV�GHV�)ODQHXUV�XQG�GHU�
'LQJZHOW� VWHKW�� hEHU� VHLQH� 3URWDJRQLVWHQ� VFKUHLEW� GHU� $XWRU�� ÄVLH� KDEHQ� GLH�
ODQJVDPVWH� $UW� GHU� )RUWEHZHJXQJ� JHZlKOW�� ZHLO� VLH� QXU� PLW� LKU� GHQ�
5HIOH[LRQVJHZLQQ�PDFKHQ�N|QQHQ��GHQ�GLH�6WDGW�KHXWH�QRFK�DQELHWHW³��*HQD]LQR�
$FKWXQJ� %DXVWHOOH � � ������ .DQQ� PDQ� VR� EHLVSLHOVZHLVH� LQQHUKDOE� GHU� HLQ]HOQHQ�
%�FKHU�RGHU�KLQVLFKWOLFK�GHV�*HVDPWZHUNHV�WDWVlFKOLFK�YRQ�HLQHU�(QWZLFNOXQJ�GHU�
3URWDJRQLVWHQ� VSUHFKHQ"� :LH� YHUELQGHW� VLFK� GLH� NODVVLVFKH� %HREDFKWHUILJXU� PLW�
GHP�7RSRV�GHU�'LQJZHOW��LQ�GHU�6WDGW�"��

1DFKGHP�MHQHQ�)UDJHQ�QDFKJHJDQJHQ�ZXUGH��NRQ]HQWULHUW�VLFK�GLH�$QDO\VH�
DXI� JHPHLQVDPH� 0RWLYH� EHLGHU� 3ULPlUZHUNH�� QDPHQWOLFK� DXI� GLH�
SURJUDPPDWLVFKHQ�7LWHO�XQG�GLH�1RPHQNODWXU�GHV�ZHLEOLFKHQ�*HVFKOHFKWV��'DEHL�
ZLUG� DXFK� HUVLFKWOLFK�� GDVV� *HQD]LQRV� *HVDPWZHUN� YRQ� HLQHU� ]XVFKDXHQGHQ�
$QDO\VH�GHU�$OOWDJVJHJHQVWlQGH�GXUFK]RJHQ� LVW��6FKRQ� LQ�GHU�$EVFKDIIHO�7ULORJLH�
������������������������������ ��������������������������	��
� ��� ��� � � �	��� � �	����������� �"!$#��	%�'&	( ( &���)* ���,+.-0/ * 1 ���324��� �65�7�8�	9	-:-0� � �	; �=<?>,>�@A�CB � ) ��� ; ���D,���E
� 1 � � * 1 �F� 1 D � * 76� ;�� �
�G! /,�	DFD � * ��� 10HI * ��8����	D ���J7���� 1 ���	
.���,� �
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LVW�HV�GLH�:HOW�GHV�$QJHVWHOOWHQ�LQ�GHU�7ULVWHVVH�GHV�%�URV��GLH�LP�0LWWHOSXQNW�GHU�
*HVFKLFKWHQ�VWHKW��(V�ZLUG�]X�]HLJHQ�VHLQ��GDVV�VLFK�LP�6SlWZHUN�GLH�+DOWXQJ�]X�
GHQ�'LQJHQ�XQG�GDPLW�GLH�6HOEVWHUIDKUXQJ�GHU�3URWDJRQLVWHQ�YHULIL]LHUW��'LHV�ZLUG�
EHLVSLHOVZHLVH�LQ�.DSLWHO�����GHU�$UEHLW�GHXWOLFK��9RQ�GHU�DOOHLQLJHQ�)HWLVFKLVLHUXQJ�
ZLUG�KLHUEHL�DEJHU�FNW��

$XFK� GHU� 0HQVFK� ZLUG� EHL� *HQD]LQR� PLWXQWHU� DXI� GHQ� GLQJOLFKHQ� 6WDWXV�
KHUXQWHUJHVHW]W��'DPLW�SUREOHPDWLVLHUW�GHU�$XWRU�GLH�WUDGLWLRQHOOH�)UDJH�QDFK�GHP�
6XEMHNW�2EMHNW�9HUKlOWQLV�]ZLVFKHQ�0HQVFK�XQG�'LQJ��%HVWLPPW�GHU�0HQVFK�GLH�
2EMHNWZHOW��RGHU�ZLUG�HU�QLFKW�YLHOPHKU�YRQ�GHQ�'LQJHQ�ÄEHKHUUVFKW³"�%HVRQGHUV�
LP� QHXHVWHQ� :HUN� *HQD]LQRV� ZLUG� LQ� GHU� /LWHUDWXU� HLQ� $XVZHJ� DXV� GHU�
0HGLRNULWlW��YHUVWDQGHQ�DOV�HLQH�JHQXLQ�JHVHOOVFKDIWOLFK�QRUPLHUWH�/HEHQVDUW��XQG�
GHU�%HKHUUVFKWKHLW�GXUFK�GLH�'LQJH�GHV�$OOWDJV�JHVHKHQ��=X�XQWHUVXFKHQ�EOHLEW��
LQZLHIHUQ�JHUDGH�GLH�(UUHWWXQJ�GXUFK�HLQ�DQGHUHV�0HGLXP��HEHQ�GDV�6FKULIWWXP��
QLFKW� ZLHGHU� GLH� 'LQJSUREOHPDWLN� XQG� GHQ� PHGLDOHQ� &KDUDNWHU� GHU�
$OOWDJVJHJHQVWlQGH� SUREOHPDWLVLHUW�� +LHU]X� ZHUGHQ� LQVEHVRQGHUH� GLH�
WKHRUHWLVFKHQ�*UXQGODJHQ�0DUVKDOO�0F/XKDQV� HLQHQ� GLVNXUVLYHQ�5DKPHQ�ELOGHQ��
IXQJLHUHQ� GLH� 'LQJH� EHL� *HQD]LQR� GRFK� KlXILJ�� ZLH� REHQ� HUOlXWHUW�� DOV� 0HGLHQ��
0F/XKDQV�PHGLDOH�'HILQLWLRQ�YRQ�GHU�ÄH[WHQVLRQ�RI�PDQ³�LVW�GDEHL�QDKH]X�DXI�GLH�
NRPSOHWWH�� PLW� JHVHOOVFKDIWOLFKHP�� SHUV|QOLFKHP�� HWF�� 0HKUZHUW�� DXVJHVWDWWHWH�
'LQJZHOW� DQ]XZHQGHQ�� 'DEHL� EOHLEW� HLQH� LPSOL]LWH� .ULWLN� GHU� 0HGLHQODQGVFKDIW�
QLFKW� DXV�� ZDV� VLFK� PLW� GHU� SKLORVRSKLVFK�PRWLYLHUWHQ� )UDJH� QDFK� GHU� HLJHQHQ�
,QGLYLGXDOLWlW�YHUELQGHW�� ÄGHU�(UIROJ�GHU�.XOWXULQGXVWULH� LVW� WULXPSKDO��6LH�KDW�HV�
JHVFKDIIW��GDVV�VLFK�0HQVFKHQ�QLFKW�PHKU�I�U�VLFK�VHOEVW�LQWHUHVVLHUHQ³��$%�������
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,P� =XVDPPHQKDQJ� PLW� GHP� YHUPLWWHOQGHQ� 0RPHQW� GHU� 'LQJH� ZHUGHQ�
ZHLWHUKLQ� GLH� =HQWUDOPRWLYH� GHU� EHLGHQ� 5RPDQH�� /DQJHZHLOH�� 5HJOHPHQWLHUXQJ��
3HLQOLFKNHLW�XQG�0LWWHOPl�LJNHLW��YRQ�'LQJHQ�XQG�0HQVFKHQ�JOHLFKHUPD�HQ��LQ�GLH�
$QDO\VH� PLW� HLQIOLH�HQ�� 1RUEHUW� (OLDV�� NXOWXUZLVVHQVFKDIWOLFKH� 6WXGLH� YRQ� GHU�
8PZDQGOXQJ� GHV� )UHPG]ZDQJV� LQ� GHQ� �PRGHUQHQ�� 6HOEVW]ZDQJ� ZLUG� GHQ� EHL�
*HQD]LQR�KlXILJ�]X�EHREDFKWHQGHQ�Ä=ZDQJ�]XU�5HJOHPHQWLHUXQJ³��*HQD]LQR��]LW��
QDFK� ,QDXHQ�� ���� LQQHUKDOE� GHU� 'LQJ�� XQG� /HEHQVZHOW� WKHRUHWLVFK� LQ� GLH�
SK\ORJHQHWLVFKH� (QWZLFNOXQJ� XQG� OLWHUDULVFKH� %HDUEHLWXQJ� GHV� 'LQJWRSRV�
HLQEHWWHQ��
� ,Q�HLQHU�DEVFKOLH�HQGHQ�(LQRUGQXQJ�GHU�EHLGHQ�EHKDQGHOWHQ�%�FKHU�LQ�GDV�
*HVDPWZHUN�GHV�$XWRUV�ZLUG�QHEHQ�GHP�VLFK�YHUlQGHUWHQ�%OLFN�DXI�GLH�'LQJZHOW�
DXFK� KHUDXV]XVWHOOHQ� VHLQ�� LQZLHIHUQ� VLFK� GLH� :HUNH� LQ� GHQ� SKLORVRSKLVFKHQ�
'LVNXUV� XQG� GLH� OLWHUDULVFKH� %HDUEHLWXQJ� GHVVHOEHQ� HLQRUGQHQ� ODVVHQ�� ,Q� (LQ�
5HJHQVFKLUP�I�U�GLHVHQ�7DJ�ZLUG�]XQlFKVW�DXI�GHQ�'HILQLWLRQVZHUW�PDQFKHU�'LQJH�
I�U�GDV�,QGLYLGXXP�HLQJHJDQJHQ��'DEHL�NDQQ�EHLVSLHOVZHLVH�HLQ�6WDXEVDXJHU�]XP�
6\PERO� GHU� 6HOEVWILQGXQJ� ZHUGHQ�� 'HP� JHJHQ�EHU� VWHKW� GHU� 9DQLWDVFKDUDNWHU�
GHU�2EMHNWZHOW�� GHU� LP� ]ZHLWHQ� $EVFKQLWW� GHV� I�QIWHQ� .DSLWHOV� XQWHUVXFKW�ZLUG��
$EJHVFKORVVHQ�ZLUG�GHU�HUVWH�5RPDQ�PLW�HLQHU�$QDO\VH�GHV�6FKXK�7RSRV���

(LQH� )UDX�� HLQH� :RKQXQJ�� HLQ� 5RPDQ� ZLUG� LP� )ROJHQGHQ� ]XQlFKVW� DOV�
'LQJURPDQ�YRUJHVWHOOW��'LH� 7HUPLQRORJLH�ZLUG� LP� HUVWHQ�$EVFKQLWW� GHV� VHFKVWHQ�
.DSLWHOV� ]X� HUDUEHLWHQ� VHLQ�� /HGHUKRVHQ� XQG� 6WUD�HQDQ]XJ� ZHUGHQ� GDEHL�
H[HPSODULVFK� I�U� GHQ� NXOWXUHOOHQ� $XVVDJHJHKDOW� HLQ]HOQHU� 2EMHNWH� XQWHUVXFKW�
ZHUGHQ�� EHYRU�PLW� GHU� $QDO\VH� GHV� -HNDPL�$EHQGV� HLQHV� GHU� +DXSWPRWLYH�� GLH�
0LWWHOPl�LJNHLW� (LQ]XJ� LQ� GLH� $QDO\VH� HUKlOW�� $EVFKOLH�HQG� ZLUG� LQ� GHU�
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%HWUDFKWXQJ� HLQHV� JDQ]HQ� 'LQJNRQJORPHUDWV� DXFK� GLH� 3RWHQ]� ]XU� SHUV|QOLFKHQ�
3RVLWLRQLHUXQJ��EHU�GLH�'LQJH�GHXWOLFK�ZHUGHQ���
�
���� � )RUVFKXQJVVWDQG�
'LH� )UDJH� QDFK� GHP�'LQJ� LVW� HLQH� DOWH�� 6SlWHVWHQV� VHLW� .DQWV�.ULWLN� GHU� UHLQHQ�
9HUQXQIW�� HUVWYHU|IIHQWOLFKW� LP� -DKUH� ������ZLUG� VLH� LQ� UHJHOPl�LJHQ�$EVWlQGHQ�
LPPHU� ZLHGHU� JHVWHOOW�� %H]HLFKQHQGHUZHLVH� IUDJHQ� GLH� YHUVFKLHGHQVWHQ�
'LV]LSOLQHQ�QDFK�GHU�%HVFKDIIHQKHLW�XQG�GHP�$XVVDJHFKDUDNWHU�GHV�'LQJV��(LQVW�
HLQH� H[LVWHQWLHOO� SKLORVRSKLVFKH� )UDJH� �� LQ� GHU� 7UDGLWLRQ� .DQWV� VLQG� KLHU�
LQVEHVRQGHUH�)ULHGULFK�6FKOHJHO�XQG�0DUWLQ�+HLGHJJHU�]X�QHQQHQ���ZLUG�VLH�LQ�GHU�
KHXWLJHQ� =HLW� LQWHU�� XQG� WUDQVGLV]LSOLQlU� JHVWHOOW�� 6R]LRORJHQ�� 3K\VLNHU��
.XOWXUZLVVHQVFKDIWOHU�� 3KLORVRSKHQ�� .XOWXUKHUPHQHXWLNHU�� 3V\FKRORJHQ� XQG�
/LWHUDWXUZLVVHQVFKDIWOHU��VLH�DOOH�ZROOHQ�GDV�'LQJ�VSULFKZ|UWOLFK�GLQJIHVW�PDFKHQ��
7URW]�GHU�XQWHUVFKLHGOLFKHQ�+HUDQJHKHQVZHLVHQ�EOHLEW�GLH�*UXQGIUDJH�QDFK�GHP�
9HUKlOWQLV�YRQ�'LQJ��XQG�/HEHQVZHOW�LPPHU�LPSOL]LW��
� hEHU�GDV�:HUN�.DQWV��6FKOHJHOV�XQG�+HLGHJJHUV�OLHJHQ�XQ]lKOLJH�$UEHLWHQ�
YRU��YRQ�GHQHQ�QXU�VROFKH�UHOHYDQW�I�U�GLH�YRUOLHJHQGH�$UEHLW�HUVFKHLQHQ��GLH�GHQ�
7RSRV�GHV�'LQJV�LQ�GHQ�9RUGHUJUXQG�LKUHU�$QDO\VH�VWHOOHQ��([HPSODULVFK�VHL�KLHU�
DXI�0LFKDHO�(OVlVVHUV�%DQG�)ULHGULFK�6FKOHJHOV�.ULWLN�DP�'LQJ�YHUZLHVHQ��:DV�KLHU�
DOV� .ULWLN� DQ� GHU� 0HWDSK\VLN� EHJLQQW�� HQWZLFNHOW� VLFK� ]X� HLQHP� 9HUJOHLFK� GHV�
URPDQWLVFKHQ� *HGDQNHQJXWV� PLW� GHQ� HLQIOXVVUHLFKVWHQ� 5HSUlVHQWDQWHQ� GHU�
QHXHUHQ�Ä9HUGLQJOLFKXQJVWKHRUHWLNHUQ³��XQWHU� LKQHQ�:DOWHU�%HQMDPLQ�XQG�0DUWLQ�
+HLGHJJHU��
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� ,P� QHX]HLWOLFKHQ� 'LVNXUV� ZLUG� GDV� 0RWLY� GHU� 'LQJZHOW� QXQ� DXV� GHU�
PHWDSK\VLVFKHQ�6SKlUH� LQ�GLH�$OOWDJVZHOW�JHWUDJHQ�XQG�GRUW� LPPHU�KlXILJHU� ]X�
HLQHP� OLWHUDULVFKHQ� 7RSRV�� 'LH� 'LQJH� VWHKHQ� EHLVSLHOKDIW� I�U� GLH�
$XVHLQDQGHUVHW]XQJ�GHV�,QGLYLGXXPV�PLW�VLFK�XQG�VHLQHU�8PZHOW��,Q�GHU�/LWHUDWXU�
LVW� GLHVHV� 3KlQRPHQ� HEHQVR� RPQLSUlVHQW� ZLH� �EHUVHKHQ�� (UVW� LQ� GHQ� OHW]WHQ�
-DKUHQ�HUVFKLHQHQ�6DPPHOElQGH��GLH�VLFK�PLW�MHQHP�)UDJHQNRPSOH[�GHU�'XDOLWlW�
YRQ�'LQJ�XQG�:HOW�LQ�GHU�/LWHUDWXU�EHVFKlIWLJHQ���
� ,P� HQJOLVFKVSUDFKLJHQ� 5DXP� VLQG� GLHV� LQVEHVRQGHUH� GLH� $UEHLWHQ� YRQ�
6XVDQ� 0�� 3HDUFH� �&ROOHFWLQJ� LQ� &RQWHPSRU\� 3UDFWLFH� ������� XQG� ([SHULHQFLQJ�
0DWHULDO� &XOWXUH� LQ� WKH�:HVWHUQ�:RUOG� ��������� 'DEHL� VWHKW� LP�0LWWHOSXQNW� GLH�
)UDJH�QDFK�GHU�%HVWLPPWKHLWVUHODWLRQ� ]ZLVFKHQ�0HQVFK�XQG�'LQJ�� LQWHUHVVDQWHU�
:HLVH�DXV�GHU�3HUVSHNWLYH�GHU�PXVHDOHQ�6DPPOHUOHLGHQVFKDIW��'LH�'LQJH�ZHUGHQ�
DEHU� DXFK� KLHU� DOV� NXOWXUVWLIWHQGH� (LQKHLWHQ� EHJULIIHQ�� GLH� VRZRKO� ÄFROOHFWLYH�
FXOWXUH³� �3HDUFH�� ([SHULHQFLQJ� 0DWHULDO� &XOWXUH� [L�� UHSUlVHQWLHUHQ� DOV� DXFK� DOV�
ÄLQGLYLGXDO� PLQG� VHWV³� �HEG��� GLHQHQ�� ,Q� GHU� $XIVDW]VDPPOXQJ� DXV� GHP� -DKUH�
�����ZHUGHQ�GLYHUVH�$QQlKHUXQJHQ�YHUVFKLHGHQHU�'LV]LSOLQHQ�YRUJHVWHOOW��'DEHL�
ZLUG�DXI�GLH�.RQVXPJHVHOOVFKDIW�SHU�VH�HLQJHJDQJHQ��JHQDXVR�ZLH�HLQ]HOQH�7RSRL��
LQVEHVRQGHUH�MHQHU�GHV�6DPPOHUV��YRUJHVWHOOW�ZHUGHQ���
� +DUWPDQQ� XQG� +DXEO� SXEOL]LHUHQ� ����� HLQH� $XIVDW]VDPPOXQJ� XQWHU� GHP�
7LWHO�9RQ�'LQJHQ�XQG�0HQVFKHQ��)XQNWLRQ�XQG�%HGHXWXQJ�PDWHULHOOHU�.XOWXU�]XP�
7KHPD�� ,Q� YHUVFKLHGHQHU� $N]HQWXLHUXQJ� ZHUGHQ� KLHU� %H]LHKXQJHQ� ]X�
$OOWDJVJHJHQVWlQGHQ� EHKDQGHOW�� 'LH� $XWRUHQ� WKHPDWLVLHUHQ� GDEHL� KLVWRULVFKH��
WKHRUHWLVFKH�� IXQNWLRQDOH� XQG� H[SUHVVLY�V\PEROLVFKH� %HGHXWXQJVDVSHNWH� GHU�
EHKDQGHOWHQ�*HJHQVWlQGH��5ROI�+DXEO�EHLVSLHOVZHLVH�IUDJW�LQ�VHLQHP�(VVD\�ÄhEHU�
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LGHQWLWlWVVWLIWHQGH� 2EMHNW�%H]LHKXQJHQ³� QDFK� GHU� YHUlQGHUWHQ� 6XEMHNW�2EMHNW�
5HODWLRQ� ]ZLVFKHQ� 0HQVFK� XQG� 'LQJ�� $QGHUH� %HLWUlJH� VWHOOHQ� HLQ]HOQH� 'LQJH� LQ�
GHQ� )RNXV� LKUHU� $QDO\VH� XQG� EHULFKWHQ�� ZLH� PDWHULHOOHU� .XOWXU� HLQ� 0HKUZHUW�
YHUOLHKHQ� ZLUG� XQG� ZHOFKH� )ROJHQ� GHUDUWLJH� 3UR]HVVH� DXI� ,QGLYLGXHQ� XQG�
*HVHOOVFKDIWHQ� KDEHQ� N|QQHQ�� %HLVSLHOKDIW� ZlUH� KLHUI�U� GHU� $XIVDW]� Ä'LH�
/HGHUKRVH�±�HLQ�YHUNDQQWHV�(PEOHP�GHU���HU� -DKUH³�YRQ�*XGUXQ�%URFNKDXV�]X�
QHQQHQ��$OV�*UXQGVHQWHQ]�EOHLEW�GLH�7KHVH�GHV�%DQGHV��GDVV�0HQVFKHQ�XQG�'LQJH�
HLQ�JHPHLQVDPHV�VR]LRNXOWXUHOOHV�6\VWHP�ELOGHQ���
� 0HKU� GHU� NRQNUHWHQ� $QDO\VH� OLWHUDULVFKHU� %HLVSLHOH� YRQ� 'LQJHQ� LQ� GHU�
/HEHQVZHOW� YHUVFKUHLEW� VLFK� GLH� (VVD\VDPPOXQJ� 8P2UGQXQJHQ� GHU� 'LQJH��
KHUDXVJHJHEHQ� LP� -DKUH� ����� YRQ� *LVHOD� (FNHU� XQG� 6XVDQQH� 6FKRO]�� 'DEHL�
ZHUGHQ�DXFK�JHVFKOHFKWVSH]LILVFKH�+HUDQJHKHQVZHLVHQ�DQ�GLH�2EMHNWZHOW� LQ�GLH�
%HWUDFKWXQJHQ� PLW� HLQEH]RJHQ�� (V� ZHUGHQ� %HGHXWXQJV]XZHLVXQJHQ� VRZLH� �
WUDQVIRUPDWLRQHQ� XQWHUVXFKW� XQG� GLHVH� 7KHVHQ�PLW� %HLVSLHOHQ� DXV� GHU� /LWHUDWXU�
XQWHUPDXHUW�� 1HEHQ� 7LVFKHQ�� )RWRV�� 6FKDX�� XQG� 7DWRUWHQ� ILQGHQ� VR� DXFK�
$FFHVVRLUHV� (LQ]XJ� LQ� GLH� $QDO\VHQ�� EHLVSLHOVZHLVH� LP� $XIVDW]� Ä'HU� 'ROFK� LQ�
6KDNHVSHDUHV�0DFEHWK³�YRQ�0DULD�.XEOLW]�.UDPHU�XQG�6XVDQQH�6FKRO]��
� 4XDQWLWDWLY�QRFK�QLFKW�VHKU� ]DKOUHLFK�HUVFKLHQHQ��YHUZHLVHQ�VROFKH�%lQGH�
DXI� GLH� 7HQGHQ]�� GHQ� 'LQJHQ� VSULFKZ|UWOLFK� LPPHU� PHKU� 5DXP�� DXFK� LQ� GHU�
6HNXQGlUOLWHUDWXU��]X�JHZlKUHQ��/LWHUDULVFK�QHKPHQ�GLHVH�VFKRQ�UHLQ�SUDJPDWLVFK�
HLQHQ� JUR�HQ� 5DXP� HLQ�� VSLHOHQ� VLH� GRFK� LQ� IDVW� DOOHQ� %�FKHUQ� ]XPLQGHVW� DOV�
5HTXLVLWHQ� RGHU�� ZLH� %DUWKHV� HV� QHQQW�� DOV� (UKROXQJ� ÄYRQ� GHU� 6FKZHUH� GHV�
VHPDQWLVFKHQ�1DFKZHLVHV³��%DUWKHV��]LW��QDFK�3HO]�����HLQH�5ROOH���
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� ,Q� GHQ� :HUNHQ� :LOKHOP� *HQD]LQRV� VSDQQW� GLH� 'LQJGDUVWHOOXQJ� HLQHQ�
ZHLWDXV�JU|�HUHQ�GLVNXUVLYHQ�5DKPHQ��1HKPHQ�GRFK�GLH�Ä1HEHQVDFKHQ�GLH�6WHOOH�
GHU�QLFKW�GHILQLHUEDUHQ�+DXSWVDFKH³��*HQD]LQR��]LW��QDFK�-XQJ�Ä'LH�%RWVFKDIW�GHV�
8QVFKHLQEDUHQ³�� ����� HLQ�� 7URW]GHP� JLEW� HV� GD]X� ELVODQJ� NDXP� UHIOHNWLHUHQGH�
/LWHUDWXU�� *HQD]LQR� VHOEVW� LVW� YRU� DOOHP� DOV� +|UVSLHOSURGX]HQW� XQG� $XWRU� GHU�
$EVFKDIIHO�7ULRORJLHK � DXV� GHQ� -DKUHQ� �������� EHNDQQW� �YJO�� 5HVFKNH��� =X� GHQ�
GUHL�%lQGHQ�$EVFKDIIHO���������'LH�9HUQLFKWXQJ�GHU�6RUJHQ��������XQG�)DOVFKH�
-DKUH� ������� OLHJHQ� ELV� GDWR� GHQQ� DXFK� PLW� JXW� HLQHP� 'XW]HQG� $UEHLWHQ� GLH�
PHLVWHQ�3XEOLNDWLRQHQ�YRU��%HVRQGHUV�KHUYRUJHKREHQ�ZLUG�GDEHL� V\QRSWLVFK�GHU�
Ä%HGLQJXQJV]XVDPPHQKDQJ� YRQ� JHVHOOVFKDIWOLFKHQ� =ZlQJHQ� XQG� LQGLYLGXHOOHQ�
'HIRUPDWLRQHQ³� �6FKXO]� ������ -HGRFK� WUHWHQ� DXFK� KLHU� VFKRQ� =HQWUDOWRSRL� ZLH�
Ä0RQRWRQLH� XQG� %DQDOLWlW³� ������ DXI�� GLH� LQ� GHQ� VSlWHUHQ� %�FKHUQ� ZHLWHU�
DN]HQWXLHUW�ZHUGHQ��

(LQH� XPIDVVHQGH� %HWUDFKWXQJ� VSlWHUHU� 5RPDQH� IHKOW� IDVW� Y|OOLJ�� =X� GHQ�
EHLGHQ�KLHU�JHZlKOWHQ�3ULPlUZHUNHQ�(LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ L �YRQ������
XQG�(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ M �DXV�GHP�-DKUH������JLEW�HV�ELVKHU�QXU�
5H]HQVLRQHQ� LQ� =HLWXQJHQ� XQG� /LWHUDWXUPDJD]LQHQ�� 'LHVH� VWHOOHQ� LPPHU� ZLHGHU�
GHQ�ZHUNLPPDQHQWHQ�=XJ�*HQD]LQRV�KHUDXV��GLH�Ä3V\FKRSDWKRORJLH�GHV�$OOWDJV��
�5HVFKNH� ���� GDUJHVWHOOW� LQ� GHU� 'LQJZHOW�� HLQ]XIDQJHQ�� *HQD]LQR� EHDUEHLWHW�
DQKDQG� GHU� 5HIOH[LRQ� �EHU� GLH� 'LQJZHOW� GLH� DOOWlJOLFKH� 0HGLRNULWlW� VHLQHU�
3URWDJRQLVWHQ���

������������������������������ �������������������N.O�P�Q	R�ST Q�U VXW T Y Z	P�Y [ \,]G^�_?`�a b c c:de fXg�h dji dkml,h `�a�n�o�l prq d	kts$u	kmp,d	l�fXv?b e _?`�a�dxwyb a�kzd�f�{6u	|Jb l$}�~?kmh e up,h d ft�?���,�$\�� Q	� P��	� ��S���P���	� � R��P \$� �,Q	�Z	P�QA�6�$R��mY,�6R,Q � P�� VC� �,���$\$� [��.U�Y � P�Q���P�QJST �zT P�� �4[FT ��� P����6T ��Y P ] � Q	�F� P���P�Q� �� �'P��Z	P�Q� P�QF��P�T ��P�Q	S.R�Z,Y \�.O�P�Q	R�ST Q�U VGW T Y Z	P�Y [ \A�,h l�{6d?p�d	l,_?`�a,h km|�c��	k�q�h d_?d	lj~yb�p6\G� Q	��P��	�,�'S.�0P ���	� � R��?P \�� � Q	�Z	P�Q6�����0  V�� �,��¡$\C� [��.U�Y ��P�Q	� P�Q
ST �zT P�� �=[FT ��� P,���6T ��Y P { � Q�E� P��CP�Q� �� �'P	�Z	P�Q	� P�QJ��P�T �mP�Q	S.R�Z Y \¢ O�P�Q	R�ST Q�U V=W T Y Z	P�Y [ \��,h l�d£v?kmb�o�¤xd	h l�d¦¥§u	a l�o�l p?¤xd	h lj{6u	|Jb lC\X� �,Q�Z	P�Q6�=��R��mY��6R�Q � P,� V=� �,��¡$\�� [¨�.U�Y � P�Q	� P�Q�S	T �zT P��:�
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� ,MRPD� 0DQJROG� UHV�PLHUW� �EHU� GHQ� HUVWJHQDQQWHQ� 7LWHO�� GDVV� ZLHGHU� HLQ�
*HQD]LQR�W\SLVFKHU� Ä=DXQJDVW� GHV� 'DVHLQV³� �0���� DOV� 3URWDJRQLVW� IXQJLHUW�� $OV�
6FKXKSUREHOlXIHU� EHREDFKWHW� GHU� �$QWL�KHOG� GLH� WlJOLFKHQ� *HJHQVWlQGH� XQG�
*HVFKHKQLVVH� LQ� VHLQHU� +HLPDWVWDGW�� ,Q� lKQOLFKHU� )ODQHXUVPDQLHU� ZDQGHUW� GHU�
QDPHQORVH� +HOG� DXV� GHP� QHXVWHQ� %XFK� GHV� $XWRUV� GXUFK� GLH� DOOWlJOLFKHQ�
%HJHEHQKHLWHQ� PLW� DOO� GHQ� GDULQ� LQYROYLHUWHQ� 'LQJHQ�� /LWHUDWXU� ZLUG� KLHU� DEHU�
HUVWPDOV� DOV� $XVEUXFKVP|JOLFKNHLW� JHVHKHQ�� VLFK� PLW� HLQHU� ÄJHZLVVHQ� 'LVWDQ]�
�EHU�MHQH��«��%DQDOLWlWHQ�GHV�$OOWDJV³��:LWWVWRFN��]X�HUKHEHQ���
�
���� � )RUVFKXQJVEHLWUDJ�
'LH�YRUOLHJHQGH�$UEHLW�YHUIROJW�GUHLHUOHL�=LHOH��
� =XP� HLQHQ� P|FKWH� VLH� HLQHQ� ELVODQJ� YRQ� GHU� /LWHUDWXUNULWLN� IDVW�
DXVJHQRPPHQHQ� 6FKULIWVWHOOHU�� :LOKHOP� *HQD]LQR�� LQ� GDV� /LFKW� OLWHUDULVFKHU�
%HWUDFKWXQJ�VHW]HQ��'HU�0DQJHO�DQ�6HNXQGlUOLWHUDWXU��PLW�GHP�VLFK�GLHVH�7KHVH�
DXVHLQDQGHUVHW]HQ� PXVV�� JLEW� GHXWOLFK� $XIVFKOXVV� �EHU� GLH� IHKOHQGH� 5H]HSWLRQ�
GHV������PLW�GHP�%�FKQHU�3UHLV�DXVJH]HLFKQHWHQ�6FKULIWVWHOOHUV���
� 'DPLW� HQJ� ]XVDPPHQ� KlQJW� GLH� .RQ]HQWUDWLRQ� DXI� GLH� QHXHUHQ� :HUNH��
�EHU�GLH�HV�ELV�]XP�9HUIDVVHQ�GLHVHU�$UEHLW�ELV�DXI�5H]HQVLRQHQ�LQ�=HLWXQJHQ�XQG�
0DJD]LQHQ� NHLQH� 6HNXQGlUOLWHUDWXU� JLEW�� 'LHV� LVW� DXIJUXQG� GHU� $NWXDOLWlW� GHU�
DXVJHZlKOWHQ�:HUNH�YLHOOHLFKW�ZHQLJHU�HUVWDXQOLFK��EOHLEW�EHL�GHU�%HWUDFKWXQJ�GHV�
*HVDPWZHUNHV� GHQQRFK� HOHPHQWDU�� %LOGHQ� VLH� GRFK� WURW]� GHU� ]DKOUHLFKHQ�
*HPHLQVDPNHLWHQ�JHUDGH�LP�%H]XJ�DXI�GLH�5H]HSWLRQ�GHU�'LQJZHOW�HLQH�=lVXU��
� 'LHV�I�KUW�]XP�GULWWHQ�XQG�ZLFKWLJVWHQ�)RUVFKXQJVEHLWUDJ�GHU�YRUOLHJHQGHQ�
$UEHLW�� GHU� LQWHUGLV]LSOLQlUHQ� 9HUELQGXQJ� DQKDQG� GHV� 7RSRV� GHU� 'LQJH�� 0LW� GHU�
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NRQNUHWHQ� $QDO\VH� HLQHV� OLWHUDULVFKHQ� %HLVSLHOV� ZHUGHQ� GLVNXUVLQWHJUDWLY�
YHUVFKLHGHQH�� GLDFKURQH� ZLH� V\QFKURQH� 7KHRULHQ� ]XU� 'LQJZHOW� H[HPSODULVFK�
HUDUEHLWHW��'DEHL�VROO�HLQH�7KHRULH�]XU�'LQJDQDO\VH�HQWZLFNHOW�ZHUGHQ��PLW�GHU�HV�
JHOLQJW�� VFKHLQEDU� XQEHGHXWHQGH� 1HEHQVlFKOLFKNHLWHQ� LQV� =HQWUXP� GHU�
%HWUDFKWXQJ�]X�U�FNHQ�XQG�GDPLW�ZHLWHUH�,QWHUSUHWDWLRQVUDKPHQ�]X�HU|IIQHQ���
�
���� � 0HWKRGH�Q��
,P� 0LWWHOSXQNW� GHU� $UEHLW� VWHKW� GLH� $QDO\VH� GHV� 7RSRV� Ä'LQJ³� LQ� GHQ� EHLGHQ�
6SlWZHUNHQ�(LQ�5HJHQVFKLUP� I�U� GLHVHQ�7DJ�XQG�(LQH�)UDX�� HLQH�:RKQXQJ�� HLQ�
5RPDQ�YRQ�:LOKHOP�*HQD]LQR��

=X�]HLJHQ�ZLUG�VHLQ�� LQZLHIHUQ�GLH�'DUVWHOOXQJ�MHQHV�0RWLYV�I�U�GLH�EHLGHQ�
EHKDQGHOWHQ� %�FKHU� KDQGOXQJVWUDJHQG� LVW� XQG� RE� VLFK� GLH� .RQ]HSWH� GHU�
9HUPLWWOXQJ�]ZLVFKHQ�GHQ�EHLGHQ�:HUNHQ�JHJHEHQHQIDOOV�XQWHUVFKHLGHQ��'D�GHU�
PRWLYLVFKH�$VSHNW�YRQ�'LQJHQ� LP�=HQWUXP�GHU�8QWHUVXFKXQJ� OLHJW��ZLUG� LQ�GHQ�
HUVWHQ� ]ZHL� .DSLWHOQ� HLQ� GLVNXUVLYHU� 5DKPHQ� DXV� SKLORVRSKLVFKHQ� XQG�
OLWHUDWXUJHVFKLFKWOLFKHQ�$VSHNWHQ�JHVWHFNW��+LHU�ZLUG�JH]HLJW�ZHUGHQ��GDVV�HV� LQ�
GHU�/LWHUDWXU�HLQ�EUHLWHV�6SHNWUXP�DQ�0|JOLFKNHLWHQ�JLEW��GHQ�7RSRV�GHU�'LQJH�LQ�
OLWHUDULVFKHQ� 7H[WHQ� XP]XVHW]HQ�� 'LH� %DQGEUHLWH� UHLFKW� GDEHL� YRP� V\PEROLVFK�
WRWDOLVLHUHQGHQ�2EMHNW�EHL�+RPHU��EHU�GLH�7�FNH�GHV�2EMHNWHV�EHL�9LVFKHU�RGHU�
GHQ� PRGHUQHQ� 6ODSVWLFNNRP|GLHQ� ELV� KLQ� ]XU� IHWLVFKLVLHUWHQ� 'DUVWHOOXQJ��
EHLVSLHOVZHLVH� LQ� *RHWKHV� +HUPDQQ� XQG� 'RURWKHD�� 'DEHL� VSLHOHQ� VRZRKO�
]HLWJHVFKLFKWOLFKH�XQG�LQVEHVRQGHUH�NXOWXUHOOH�3UlPLVVHQ�HLQH�ZLFKWLJH�5ROOH���

'HU�$QVDW]�KLHU]X�LVW�DOVR�ZHQLJHU�HLQ�NRPSDUDWLVWLVFKHU��DOV�YLHO�PHKU�HLQ�
SKLORVRSKLVFK�NXOWXUZLVVHQVFKDIWOLFKHU�� 'DUXP� ZHUGHQ� DXFK� ZLFKWLJH� (FNSXQNWH�
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GHU�'LQJUH]HSWLRQ��XQWHU�LKQHQ�YRU�DOOHP�0DUWLQ�+HLGHJJHUV�=HXJDQDO\VH��(LQ]XJ�
LQ�GLH�8QWHUVXFKXQJ�HUKDOWHQ��'D�HV�EHL�YRUOLHJHQGHU�$UEHLW�DEHU�ZHQLJHU�XP�GHQ�
SKLORVRSKLVFKHQ� 'LVNXUV� JHKW�� ZHUGHQ� GLHVH� $VSHNWH� PLW� MHQHQ� EHGHXWHQGHU�
*HVHOOVFKDIWVNULWLNHU� LQ�9HUELQGXQJ�JHVHW]W��=X�QHQQHQ�ZlUHQ�KLHU�H[HPSODULVFK�
.DUO�0DU[�I�U�GDV�|NRQRPLVFKH�0RPHQW�GHU�'LQJGDUVWHOOXQJ��-HDQ�%DXGULOODUG�I�U�
GLH�VR]LRORJLVFKH�5H]HSWLRQ�VRZLH�1RUEHUW�(OLDV�XQG�0DUVKDOO�0F/XKDQ�DXI�NXOWXU��
XQG� PHGLHQZLVVHQVFKDIWOLFKHU� 6HLWH�� 'DVV� HLQH� VROFKH� $UEHLW� LQWHUGLV]LSOLQlU�
DQJHOHJW�VHLQ�PXVV��HUNOlUW�VLFK�GDPLW�VHOEVWUHGHQG��
� 'HQ� +DXSWWHLO� GHU� $UEHLW� ZLUG� HLQH� WH[WLPPDQHQWH� $QDO\VH� GHU� EHLGHQ�
3ULPlUWH[WH� DXVPDFKHQ�� 'DEHL� ZLUG� JH]HLJW� ZHUGHQ�� GDVV� *HQD]LQR� LQ� GHU�
7UDGLWLRQ� VRZRKO� OLWHUDULVFKHU� DOV� DXFK� NXOWXUZLVVHQVFKDIWOLFKHU� XQG�
SKLORVRSKLVFKHU� 'HQNHU� VFKUHLEW�� 6HLQH� 'DUVWHOOXQJ� GHU� 'LQJH� UHLFKW� YRP�
)HWLVFKPRPHQW��6FKXKWHVWHU�DOV�3URWDJRQLVW���EHU�GHQ�UHJOHPHQWLHUHQGHQ�7RSRV�
XQG� GDV� 3UREOHP� GHU� 6FK|SIHUNUDIW� LQ� GHU� 'LQJYHUIHUWLJXQJ� ELV� KLQ� ]X� GHU�
]HQWUDOHQ� )UDJH� QDFK� GHP� 6XEMHNW�2EMHNW�9HUKlOWQLV� ]ZLVFKHQ� 0HQVFKHQ� XQG�
'LQJHQ��
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��� 7KHRUHWLVFKHU�+LQWHUJUXQG��.RQ]HSWH�
���� � 'LH�'DUVWHOOXQJ�GHU�'LQJZHOW�LQ�GHU�/LWHUDWXU�
�

:�QVFKHOUXWH�
�

6FKOlIW�HLQ�/LHG�LQ�DOOHQ�'LQJHQ��
'LH�GD�WUlXPHQ�IRUW�XQG�IRUW��

8QG�GLH�:HOW�KHEW�DQ�]X�VLQJHQ��
7ULIIVW�GX�QXU�GDV�=DXEHUZRUW��

�
�-RVHSK�YRQ�(LFKHQGRUII��

'LQJH�� ]XQlFKVW� YHUVWDQGHQ� DOV� NRQNUHW� IDVVEDUH� 2EMHNWH�� VLQG� LQ� GHU� /LWHUDWXU�
RPQLSUlVHQW��KlXILJ�MHGRFK�XQEHDFKWHW�RGHU�HLQIDFK��EHUOHVHQ��.HLQ�OLWHUDULVFKHV�
:HUN�NRPPW�GDEHL� RKQH�GLH�$QZHVHQKHLW� YHUVFKLHGHQHU�*HJHQVWlQGH�DXV��XQG�
VHL�HV�QXU�DOV�VFKHLQEDU�XQEHGHXWHQGH�5HTXLVLWHQ���

$Q�YLHU�DXVJHZlKOWHQ�OLWHUDULVFKHQ�%HLVSLHOHQ�ZLUG�LP�)ROJHQGHQ�YHUVXFKW��
GLH� %HGHXWXQJVYLHOIDOW� MHQHV� 7RSRV� DXI]X]HLJHQ�� 'DEHL� VROO� GDUJHVWHOOW� ZHUGHQ��
GDVV�DXFK�GLH�DOOWlJOLFKHQ�'LQJH�SRWHQWLHOO�PHKU�DXVVDJHQ�DOV�PDQ�]XQlFKVW� ]X�
YHUPXWHQ�PHLQW�� ,Q� GLHVHU� 9HUVFKUlQNXQJ� ]ZHLHU� 0HGLHQV\VWHPH�� GHU� /LWHUDWXU�
DOV� 9HUPLWWOHU� XQG� GHQ� 'LQJHQ� DOV� +DQGOXQJVLQKDOW�� ZLUG� GLH� )LNWLRQDOLWlW� GHU�
VFKHLQEDU� REMHNWLYHQ� 'DUVWHOOXQJVZHLVH� LP� 6FKULIWWXP� SRWHQ]LHUW�� 0LHNH� %DO�
NRQVWLWXLHUW� VRZRKO� LQ� GHU� HU]lKOHQGHQ�3UD[LV� DOV� DXFK� LQ�GHQ�2EMHNWHQ�� EHL� LKU�
VLQG� HV� YRUQHKPOLFK� 6DPPHOREMHNWH�� HLQ� 3DUDGR[RQ�� 2EJOHLFK� EHLGHV� REMHNWLY�
YHUPLWWHOW�]X�VHLQ�VFKHLQW��VLQG�ÄDOO�QDUUDWLYHV�E\�GHILQLWLRQ�PRUH�RU�OHVV�ILFWLRQDO��
RU��FRQYHUVHO\��LW�PDNHV�ILFWLRQDOLW\�D�PDWWHU�RI�GHJUHH³��%DO�������

6SlWHVWHQV�VHLW�GHP�����-DKUKXQGHUW�ILQGHW�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�
'LQJZHOW�DXFK�(LQ]XJ�LQ�GLH�'LFKWXQJ��ÄPLW�GHP�%HJLQQ�GHU�0RGHUQH�>«@�lQGHUQ�
VLFK� >«@� QLFKW� DOOHLQ� GLH� 5HDOLHQ� LP� 5HLFK� GHU� 'LQJH�� VRQGHUQ� DXFK� GHUHQ�
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GLVNXUVLYHU�6WDWXV��LKU�VHPDQWLVFKHU�!!hEHUEDX��³��6WHLQHU��Ä7�FNH�GHU�.XOWXU³�
����� 'HQ� SRHWLVFKHQ� ,QKDOW� GHU� YHUPHLQWOLFK� VFKOLFKWHQ� $OOWDJVJHJHQVWlQGH�
WKHPDWLVLHUW� DXFK� (LFKHQGRUIIV� *HGLFKW�� GDV� GLHVHP� .DSLWHO� DXFK� DXIJUXQG� GHU�
]HLWOLFKHQ�1lKH�GHV�5RPDQWLNHUV�]XU�YHUVWlUNWHQ�'LQJEHVSUHFKXQJ�LQ�GHU�/LWHUDWXU�
SURJUDPPDWLVFK�YRUDQJHVHW]W�ZXUGH���

(LQH� ]XQHKPHQGH� 9HUXQVLFKHUXQJ�� EDVLHUHQG� DXI� ZHOWJHVFKLFKWOLFKHQ�
KLVWRULVFKHQ� 8PZlO]XQJHQ�� ILQGHW� LP� ILNWLRQDOHQ� 6FKULIWWXP� LKUHQ� 1LHGHUVFKODJ��
0LW� GHU� LP� =XJH� GHU� LQGXVWULHOOHQ� 5HYROXWLRQ� HLQVHW]HQGHQ� ([SORVLRQ� GHV�
:DUHQDQJHERWV� ZHUGHQ� YRQ� QXQ� DQ� 'LQJH� DQ� VLFK� VRZLH� GLH� OHEHQVZHOWOLFKHQ�
%H]LHKXQJHQ� ]ZLVFKHQ� 'LQJHQ� XQG� 0HQVFKHQ� LPPHU� KlXILJHU� ]XP� *HJHQVWDQG�
OLWHUDULVFKHU� %HWUDFKWXQJ�� 'LHV� JHVFKLHKW� ELVZHLOHQ� EHZXVVW�� ZLUG� KlXILJ� DEHU�
DXFK� GXUFK� GLH� VLFK� YHUJU|�HUWH� 4XDQWLWlW� GHU� EHVFKULHEHQHQ� *HJHQVWlQGH�
LPSOL]LW� PLWJHGDFKW�� ,Q� GHU� OLWHUDULVFKHQ� 'LQJGDUVWHOOXQJ� YHUPLVFKHQ� VLFK�
GLDFKURQH� PLW� V\QFKURQHQ� 7RSRL�� 'LHV� JHVFKLHKW� GHVKDOE�� ZHLO� YLHOH� GHU� IU�K�
HLQJHI�KUWHQ�'HQNPXVWHU�LQ�GHU�0RGHUQH�ZLHGHU�DXIJHQRPPHQ��IRUWJHI�KUW�RGHU�
PRGLIL]LHUW� ZHUGHQ�� 'DEHL� YRQ� HLQHP� HLQ]HOQHQ� 0RWLY� ]X� VSUHFKHQ� ZlUH� ]X�
HLQGLPHQVLRQDO�� GD� GHU� .RPSOH[� Ä'LQJH³� LQ� VLFK� HLQH� 9LHO]DKO� YHUVFKLHGHQHU�
0RWLYH� VXEVXPLHUW�� GLH� DOOH� HLQHQ� 'LDORJ� HQWVWHKHQ� ODVVHQ�� ÄLQ� GHP� /HVHU� XQG�
0RWLY� LQ� GHU� $UWLNXODWLRQVVSKlUH� GHU� 6LQQILQGXQJ� XQG� 6LQQJHEXQJ�
]XVDPPHQILQGHQ³� �'DHPPULFK�'DHPPULFK� ;,��� (V� ZLUG� GDKHU� NHLQH�
0RWLYJHVFKLFKWH�JHOLHIHUW��ZLH�HV�YLHOOHLFKW�GHQ�$QVFKHLQ�KDEHQ�N|QQWH��9LHOPHKU�
ZHUGHQ� GLYHUVH�� KLVWRULVFK� XQG� NXOWXUHOO� GHWHUPLQLHUWH� +HUDQJHKHQVZHLVHQ� DQ�
HLQHQ�0RWLYNRPSOH[�YRUJHVWHOOW�� GLH� MHZHLOV� YHUVFKLHGHQH�$VSHNWH� LQQHUKDOE�GHV�
'LVNXUVHV� DN]HQWXLHUHQ�� 'LH� $XVZDKO� EOHLEW� GDEHL� DOOHLQ� DXIJUXQG� GHV�
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HLQJHVFKUlQNWHQ�9ROXPHQV�GLHVHU�$UEHLW�DXI�HLQLJH�ZHQLJH�%HLVSLHOH�EHVFKUlQNW��
GLH� ZLHGHUXP� QXU� LQ� $XV]�JHQ� XQG� DOOHLQ� XQWHU� GHP� *HVLFKWVSXQNW� GHU�
'LQJSUREOHPDWLN� XQWHUVXFKW� ZHUGHQ� N|QQHQ�� %HZXVVW� ZHUGHQ� GDEHL�:HUNH� DXV�
YHUVFKLHGHQHQ�� GHQ� VR� JHQDQQWHQ� ZHVWOLFKHQ�� NXOWXUHOOHQ� .UHLVHQ� XQG� /lQGHUQ��
VRZLH� XQWHUVFKLHGOLFKHQ� OLWHUDULVFKHQ� (SRFKHQ� EHKDQGHOW�� 'LHV� YHUGHXWOLFKW� HLQ�
XPV� DQGHUH� 0DO�� GDVV� HV� VLFK� KLHUEHL� QLFKW� XP� HLQH� QDWLRQDO�W\SLVFKH�
0RWLYJHVFKLFKWH�� VRQGHUQ� XP� HLQHQ� LQWHUNXOWXUHOOHQ� 7KHPHQNRPSOH[� KDQGHOW��
-HQH� )HVWVWHOOXQJ� NRUUHVSRQGLHUW� PLW� GHU� WUDQVGLV]LSOLQlUHQ� XQG�
HSRFKHQ�EHUJUHLIHQGHQ� $XVHLQDQGHUVHW]XQJ� PLW� GHU� 'LQJ�3UREOHPDWLN�� DXI� GLH�
]XYRU�EHUHLWV�HLQJHJDQJHQ�ZXUGH��

�
������� 'DV�WRWDOLVLHUHQGH�2EMHNW��+RPHUV�,OLDV�
8P�LQ�HLQHQ�HWZDV�EUHLWHUHQ�GLVNXUVLYHQ�5DKPHQ�LQ�GHU�OLWHUDULVFKHQ�%HWUDFKWXQJ�
GHU� 'LQJZHOW� HLQ]XI�KUHQ�� ZLUG� ]XQlFKVW� HLQ� NODVVLVFKHV� (SRV� DOV� %HLVSLHO�
KHUDQJH]RJHQ�� %HUHLWV� LQ� +RPHUV� ,OLDV� DXV� GHU� ]ZHLWHQ� +lOIWH� GHV� DFKWHQ�
-DKUKXQGHUWV� YRU� &KULVWXV� QlPOLFK� OlVVW� VLFK� HLQH� $XVHLQDQGHUVHW]XQJ� PLW� GHU�
/HEHQVZHOW�IHVWPDFKHQ��GLH�VLFK�LQ�GHU�&KDUDNWHULVWLN�HLQHV�'LQJHV�PDQLIHVWLHUW��
,P�����*HVDQJ� LVW� HV� GLH�%HVFKUHLEXQJ� GHV�6FKLOGHV� YRQ�+HSKDLVWRV�+DQG�� GLH�
+RPHUV�2EMHNWW\SRORJLH�RIIHQNXQGLJ�ZHUGHQ�OlVVW���

(LQPDO� YHUZXQGHUW� EHUHLWV� GLH� HSLVFKH� %UHLWH�� GLH� GHU� 'DUVWHOOXQJ� GHU�
:DIIHQKHUVWHOOXQJ� HLQJHUlXPW�ZLUG�� 'LH�=HLOHQ� �������� GHV�����*HVDQJHV� VLQG�
JlQ]OLFK� GHU� %HVFKUHLEXQJ� YRQ� $FKLOOHV�� 6FKLOG� JHZLGPHW�� ,QGHP�QLFKW� QXU� GHU�
SUDNWLVFKH�:HUW�GHU�6FKXW]ZDIIH�EHVFKULHEHQ�ZLUG��VRQGHUQ�YLHO�DXVI�KUOLFKHU�DXI�
GHVVHQ�NXQVWYROOH�*HVWDOWXQJ�HLQJHJDQJHQ�ZLUG��HUIlKUW�GDV�'LQJ�HLQHQ�0HKUZHUW��
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GHU�LQ�VHLQHP�HLJHQWOLFKHQ�*HEUDXFKVZHUW�QLFKW�DQJHOHJW�LVW��'HQQ�GHU�6FKLOG�ZLUG�
SULPlU�QLFKW�XP�GHQ� N�QVWOHULVFKHQ�*HKDOW�ZLOOHQ� JHVFKPLHGHW�� VRQGHUQ�XP� LP�
.DPSI�DOV�:HUN]HXJ�GHU�9HUWHLGLJXQJ�]X�EHVWHKHQ��'HPQDFK�HUVFKHLQW�GDV�'LQJ�
6FKLOG� EHL� +RPHU� DOV� DPELYDOHQWHV� 2EMHNW�� (V� YHUELQGHW� HLQHUVHLWV� HLQHQ�
*HEUDXFKV��PLW�HLQHP�0HKUZHUW��$QGHUHUVHLWV�ZLUG�GXUFK�GLH�$UW�GHU�'DUVWHOOXQJ��
HV� LVW� QLFKW� QXU� YRQ� GHU� PDWHULHOOHQ� %HVFKDIIHQKHLW�� VRQGHUQ� DXFK� YRQ� GHU�
6]HQHULH� DXI� GHP� 6FKLOG� GLH� 5HGH�� HLQH� %U�FNH� ]ZLVFKHQ� Ä0LNUR�� XQG�
0DNURNRVPRV³� JHVFKODJHQ�� HLQHP� Ä2UGQXQJVPRGHOO�� GDV� VHLQH� $WWUDNWLYLWlW� QLH�
HLQJHE��W� KDW³� �6WHLQHU�� Ä*HVSHQVWLVFKH� *HJHQVWlQGOLFKNHLW³� ������ =XQlFKVW�
QlPOLFK�VLQG�HV�GLH�J|WWOLFKHQ�6SKlUHQ��GLH�EHVFKULHEHQ�ZHUGHQ��ÄGUDXI�QXQ�VFKXI�
HU�GLH�(UG
�XQG�GDV�ZRJHQGH�0HHU�XQG�GHQ�+LPPHO��DXFK�GHQ�YROOHQ�0RQG�XQG�
GLH�UDVWORV�ODXIHQGH�6RQQH³��+RPHU������*HVDQJ�=����II���,P�)ROJHQGHQ�ZHQGHW�
VLFK� GHU� 'LFKWHU� GHU� PHQVFKOLFKHQ� :HOW� LQ� LKUHU� JDQ]HQ� .RPSOH[LWlW� ]X�� (U�
EHVFKUHLEW�0HQVFKHQ��7LHUH��6WlGWH��.ULHJH��$OWHUXQJVSUR]HVVH�XQG�YLHOHV�PHKU��
(V� NRPPW�KLHUEHL�ZHQLJHU� DXI� GLH�6LQJXODULWlW� GHU� HLQ]HOQHQ�'LQJH� DQ��+RPHUV�
*UXQGLQWHQWLRQ� LVW� HQWVFKHLGHQG�� (U� HQWZLUIW� LQ� GHU� %HVFKUHLEXQJ� GHV� 6FKLOGHV�
HLQH� 8WRSLH� HLQHV� DOOXPIDVVHQGHQ� 'LQJHV�� HLQHV� WRWDOLVLHUHQGHQ� 2EMHNWHV�� (LQ�
*HJHQVWDQG� DOVR�� GHU� GLH� JUR�H� XQG� GLH� NOHLQH�:HOW�PLWHLQDQGHU� YHUELQGHW� XQG�
GDGXUFK� LQ� %H]LHKXQJ� ]XHLQDQGHU� VHW]W�� ,Q� GLHVHP�:XQVFKELOG� QXQ� DEHU� OLHJHQ�
DXFK� $PELYDOHQ]HQ�� 'LHV� ZLUG� VFKRQ� LQ� GHU� gUWOLFKNHLW� GHU� 6FKPLHGH� XQG� GHU�
6FK|SIHUILJXU� GHV� *RWWHV� +HSKDLVWRV� GHXWOLFK�� 6FKOLH�OLFK� LVW� HU� DOV� KLQNHQGH�
*RWWKHLW�XQG�(UVFKDIIHU�GHU�3DQGRUD © �HLQH�$X�HQVHLWHUILJXU�GHV�2O\PSV��(EHQVR�
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ZHLVW�GLH�(W\PRORJLH�GHV�:RUWHV�ÄKHLOLJ³��GDV�LQ�GLHVHP�.RQWH[W�KlXILJ�JHEUDXFKW�
ZLUG��GRSSHOGHXWLJH�=�JH�DXI��'HU�6WRZDVVHU�JLEW�GDU�EHU�$XIVFKOXVV��GDVV�GDV�
ODWHLQLVFKH�:RUW�ÄVDFHU³�VRZRKO�KHLOLJ�DOV�DXFK�YHUIOXFKW�EHGHXWHQ�NDQQ���

'LH� GHUDUW� IU�K� DXIJH]HLFKQHWHQ� $PELYDOHQ]HQ� LQ� GHU� 0HQVFK��
'LQJEH]LHKXQJ�ZHUGHQ�LP�����-DKUKXQGHUW�YHUPHKUW�DXIJHJULIIHQ��'DEHL�QXQ�ZLUG�
GHU� GXUFK� +RPHU� EHVFKULHEHQH� 7RWDOLWlWVFKDUDNWHU� HLQ]HOQHU� 'LQJH� ]XPHLVW�
]XJXQVWHQ�HLQHU�HKHU�SDUWLHOOHQ�$XVHLQDQGHUVHW]XQJ�PLW�'LQJHQ�DXIJHJHEHQ��0LW�
]XQHKPHQGHU�.RPSOH[LWlW�YHUYLHOIlOWLJHQ�VLFK�DXFK�GLH�+HUDQJHKHQVZHLVHQ�DQ�GLH�
'LQJZHOW�� 'LHVH� VFKZDQNHQ� ]ZLVFKHQ� (QWIUHPGXQJ� XQG� 9HUWUDXWKHLW�� 2EJOHLFK�
VFKRQ�+RPHU�QDFK�GHP�*DQ]HQ�]X�JUHLIHQ�VFKHLQW��EOHLEW�GLH�:HOW��JHE�QGHOW� LQ�
HLQHP� 6FKLOG�� QRFK� �EHUVFKDXEDU�� Ä'LH� 8WRSLH� GHV� 2EMHNWHV� EH]HLFKQHW³�� VR�
VFKUHLEW� 6WHLQHU� M�QJVW�� ÄGDV� ,GHDO� JOHLFKVDP� GHU� 'HFNXQJ� YRQ� VLQQOLFK�
PDWHULHOOHU�XQG� VLQQKDIW�EHGHXWHQGHU�6HLWH�GHU�'LQJH³� �Ä7�FNH�GHU�.XOWXU³������
,QVRIHUQ�VWHKW�EHL�+RPHU�GDV� WRWDOLVLHUHQGH�2EMHNW�DOV�(LQKHLW�YRQ�3UlVHQ]�XQG�
6LQQVWLIWXQJ���
�
������� 'LQJH�DOV�NXOWXUHOOH�,QGL]HV��'HIRHV�5RELQVRQ�&UXVRH�
'LH� )LNWLRQ� GHU�hEHUVFKDXEDUNHLW� GHU� �'LQJ�ZHOW� QLPPW�'DQLHO�'HIRH� LQ� VHLQHP�
����� HUVFKLHQHQHQ� 5RELQVRQ� &UXVRH� DXI�� LQGHP� HU� QDKH]X� GLH� NRPSOHWWH�
+DQGOXQJ� DXI� HLQH� ,QVHO� YHUOHJW�� 'DPLW� EHJU�QGHW� HU� QLFKW� QXU� HLQH� QHXH�
OLWHUDULVFKH�*DWWXQJ��MHQH�GHU�5RELQVRQDGHQ��VRQGHUQ�VHW]W�GHU�LPPHU�NRPSOH[HU�
ZHUGHQGHQ� /HEHQVZHOW� GHV� (QJODQGV� LP� ���� -DKUKXQGHUW� HLQH�:HOW� LP� .OHLQHQ�
JHJHQ�EHU�� 'RFK� VHOEVW� GLH� ,QVHOILNWLRQ� LVW� JHVSLFNW� YRQ� HLQHU� IRUWZlKUHQGHQ�
$XVHLQDQGHUVHW]XQJ� PLW� GHQ� 'LQJHQ�� 'DULQ� VWHFNW� LPSOL]LW� HLQH� ]XQHKPHQGH�
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9HUXQVLFKHUXQJ� LP�$OOWDJ��0LW� GHU� .ULVH� GHU� 'LQJH� JHKW� HLQH� .ULVH� GHV�%HJULIIV�
Ä'LQJ³�HLQKHU��6lPWOLFKH�*HJHQVWlQGH�ZROOHQ�EHQDQQW�ZHUGHQ�XQG�HV�EOHLEW�ODQJH�
=HLW�XQNODU��ZLH� VLH� VLFK�JHJHQHLQDQGHU�DEVHW]HQ� ODVVHQ�� -HQH�7HQGHQ]�GHU� IDVW�
QDPHQORVHQ� 9LHOIlOWLJNHLW� EHJHJQHW� GHP� EHZXVVWHQ� /HVHU� LQ� GHU� PRGHUQHQ�
/LWHUDWXU�ZLHGHU��'HIRH�OHLVWHW�DXFK�KLHU�3LRQLHUDUEHLW��

'LH� 'LQJH� VWHKHQ� I�U� GHQ� VFKLIIEU�FKLJHQ� +HOGHQ� QRFK� DXI� HLQH� DQGHUH�
:HLVH� I�U� GLH� ]XU�FNJHODVVHQH�.XOWXU�� =XQlFKVW� LVW� HV� GLH�%HWRQXQJ� GHU� UHLQHQ�
1�W]OLFKNHLW�� ZDV� GHQ� 3URWDJRQLVWHQ� LPPHU� ZLHGHU� ]X� GHP� VLQNHQGHQ� 6FKLII�
]XU�FNNHKUHQ� OlVVW�� 6R� VLQG� HV� YRU� DOOHP� :HUN]HXJH�� GLH� HU� HUEHXWHW�� 1lJHO��
%UHWWHU�XQG�6HLOH�VLQG�XQWHU�GHQ�HUVWHQ�'LQJHQ��GLH�HU�DXI�GLH�,QVHO�KROW��,PSOL]LW�
LVW� MHGRFK� VHOEVW� LQ� GLHVHP� IU�KHQ� 6WDGLXP� GHU� (U]lKOXQJ� HLQH� NXOWXUHOOH�
9RUJHSUlJWKHLW� GHV� +HOGHQ�� ZHOFKH� VHLQH� $XVZDKO� XQG� GHUHQ� 4XDQWLWlW�
EHHLQIOXVVW��Ä,�KDG�WKH�ELJJHVW�PDJD]LQH�RI�DOO�NLQGV�QRZ�WKDW�HYHU�ZDV�ODLG�XS³�
�'HIRH� ����� 'LH� *HVHOOVFKDIW� XQG� GDPLW� GLH� .XOWXU� GHV� SURWHVWDQWLVFKHQ�
%ULWDQQLHQV�ZHUGHQ�KLHU�JHUDGH�GXUFK�GHUHQ�$EZHVHQKHLW�WKHPDWLVLHUW��5RELQVRQ�
UHDOLVLHUW� LQ�)RUP�VHLQHV�HLJHQHQ�8QYHUP|JHQV��DXWDUN�]X� OHEHQ��GLH� ]ZDU�QRFK�
SUlLQGXVWULHOOH��DEHU�VWHWLJ�]XQHKPHQGH�$UEHLWVWHLOXQJ��0LW�GHU�=HLW�ILQGHW�HU�PLW�
+LOIH� GHU� 'LQJH� HLQHQ� $XVJOHLFK� ]ZLVFKHQ� SHUV|QOLFKHU� XQG� YHUPHLQWOLFK�
JHVHOOVFKDIWOLFKHU�.XOWXU��(U�LVW�LP�6WDQGH�XQWHU�GHP�(LQVDW]�GHU�*HJHQVWlQGH�DOOH�
OHEHQVZLFKWLJHQ� 'LQJH� ]X� WXQ�� %H]HLFKQHQGHUZHLVH� EUDXFKW� GHU� 0HQVFK� HLQ�
0LQLPDOUHSHUWRLUH�DQ�*HUlWVFKDIWHQ��XP�VHLQ�hEHUOHEHQ�]X�VLFKHUQ��'XUFK�VHLQH�
JHRJUDSKLVFKH�XQG�SHUV|QOLFKH� ,VRODWLRQ� VSULFKW� VLFK�GHU�+HOG� LPSOL]LW� DXFK�YRQ�
GHQ� (OLDVVFKHQ� )LJXUDWLRQHQ� IUHL�� DXI� GLH� LP� IROJHQGHQ� .DSLWHO� DXVI�KUOLFK�
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HLQJHJDQJHQ� ZLUG�� 7URW]GHP� EOHLEW� GHU� 6HOEVW]ZDQJ� ]X� HLQHU� RUGHQWOLFKHQ�
.DOHQGHUI�KUXQJ��HLQGHXWLJHV�,QGL]�GHU�HQJOLVFK�FKULVWOLFKHQ�.XOWXU��HUKDOWHQ���

0LW� ]XQHKPHQGHU� /lQJH� VHLQHV�$XIHQWKDOWHV� QHKPHQ�GLH�'LQJH� QLFKW� QXU�
TXDQWLWDWLY��VRQGHUQ�DXFK�DQ�TXDOLWDWLYHP�:HUW�]X��'DPLW�P|FKWH� LFK�GHU�7KHVH�
6HLGHOV�ZLGHUVSUHFKHQ��GHU�LQ�GHU�'LQJEH]LHKXQJ�5RELQVRQV�OHGLJOLFK�HLQHQ�*DUDQW�
I�U�GHVVHQ�6LFKHUKHLWVEHG�UIQLV�VLHKW��ZHQQ�HU�VFKUHLEW��ÄWKH�VWRU\� LV� OHVV�DERXW�
SURGXFWLRQ� RU� HYHQ� DUWLVDQVKLS� WKDQ� LW� LV� DERXW� WKH� UHODWLRQ� RI� FRQWURO� WR�
LQVHFXULW\�� H[SDQVLRQ� WR� KRDUGLQJ�� SRZHU� WR� IHDU³� �6HLGHO� ������ +LHUEHL� WUHWHQ�
YLHOPHKU�ZHLWHUH�ZLFKWLJH�7RSRL�GHU� OLWHUDULVFKHQ�'LQJEHWUDFKWXQJ�]X�7DJH��'LHV�
LVW�]XP�HLQHQ�GHU�6\PEROFKDUDNWHU�HLQLJHU�*HJHQVWlQGH��%HVRQGHUV�GHXWOLFK�ZLUG�
GLHV�EHL�GHU�+HUVWHOOXQJ�GHU�7|SIHUZDUH��'LH�DOWH�ERGHQVWlQGLJH�.XOWXU�ZLUG�GDEHL�
SURJUDPPDWLVFK�GHP�,PSRUWVFKODJHU�3RU]HOODQ�XQG�GDPLW�GHP�GLIIL]LO�JHZRUGHQHQ�
=HLWDOWHU�JHJHQ�EHUJHVWHOOW��'DPLW�HLQKHU�JHKW�HLQH�ZHLWHUH�.DWHJRULH��GLH�LQ�GHU�
WKHRUHWLVFKHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHU�'LQJZHOW� LPPHU�ZLHGHU�DXIWDXFKW��(V�
LVW�KLHU�YRQ�GHP�'XDOLVPXV�6FK|SIHU�6FK|SIXQJ�GLH�5HGH��$OV�5RELQVRQ�DQIlQJW�
VHOEVW� 'LQJH� KHU]XVWHOOHQ�� YHUlQGHUW� VLFK� DXFK� VHLQH� 5H]HSWLRQ� EHUHLWV�
YRUKDQGHQHU�2EMHNWH��6R�HQWVWHKW�HLQH�G\QDPLVFKH�:HFKVHOEH]LHKXQJ�]ZLVFKHQ�
GHU� 6XEMHNWLYLWlW� GHV� 6FK|SIHUV� XQG� GHU� VFKHLQEDUHQ� 2EMHNWLYLWlW� GHV�
*HVFKDIIHQHQ��'DV�DUEHLWHQGH�6XEMHNW�EH]LHKW�VLFK�GHUJHVWDOW��EHU�GLH�'LQJH�DXI�
VLFK�VHOEVW�XQG�DXI�GLH�JDQ]H�.XOWXU��DXFK�ZHQQ�HU�VLFK�DOV�(LQVLHGOHU�YRQ�GLHVHU�
YHUPHLQWOLFK�IUHL]XVSUHFKHQ�VFKHLQW��,Q�GLHVHP�.RQWH[W�VFKUHLEHQ�+DUWPDQQ�XQG�
+DXEO�� Ä0HQVFKHQ� HUILQGHQ� XQG� SURGX]LHUHQ� 'LQJH�� GXUFK� GHUHQ� $QHLJQXQJ� VLH�
VLFK�VHOEVW�HUILQGHQ�XQG�SURGX]LHUHQ³�������
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$OV� GULWWHU� ZLFKWLJHU� 3XQNW� LVW� EHL� 'HIRHV� 'LQJGDUVWHOOXQJ� GHU�
7KHPHQNRPSOH[�*HOG��DOV�'LQJ��]X�QHQQHQ��=XQlFKVW�LVW�DXIIlOOLJ��GDVV�GHP�'LQJ�
*HOG� NRJQLWLY� GLH� PHLVWH� $XIPHUNVDPNHLW� JHVFKHQNW� ZLUG�� 5RELQVRQ� IUDJW� VLFK�
JOHLFK� ]X�$QIDQJ��RE�HU�QHEHQ�DOO� GHQ�DQGHUHQ�'LQJHQ�DXFK�GDV�*HOG�DXV�GHP�
:UDFN� EHUJHQ� VROO�� 1DFK� HLQLJHP�+LQ� XQG�+HU�� Ä2� GUXJ�� ,� H[FODLPHG��ZKDW� DUW�
WKRX�JRRG�IRU"³��'HIRH������HQWVFKHLGHW�HU�VLFK�GRFK�GDI�U��'LHV�LVW�EH]HLFKQHQG��
VFKOLH�OLFK� EHVLW]W� *HOG� DXI� HLQHU� HLQVDPHQ� ,QVHO� NHLQHQ� REMHNWLYHQ� :HUW�� (V�
IXQNWLRQLHUW�� VR� ZLUG� HV� DXFK� 0DU[� JXW� ���� -DKUH� VSlWHU� LP� .DSLWDO�� GHU�
Ä|NRQRPLVFKHQ�5RELQVRQDGH³��%|KPH��Ä)HWLVFKLVPXV�.RQ]HSW³������EHVFKUHLEHQ��
QXU� LP�JHUHJHOWHQ�.ROOHNWLY�XQG� VWHOOW� GRUW� GHQ� DUELWUlUHQ�� DOOHUGLQJV�QXU� GXUFK�
'HFNXQJ�IXQNWLRQLHUHQGHQ��7DXVFKZHUW�HLQ]HOQHU�'LQJH�GDU��'HVVHQ�ZDU�VLFK�PLW�
%HVWLPPWKHLW�DXFK�GHU�$XWRU�EHZXVVW��6HLGHO�VFKUHLEW�LQ�GLHVHP�.RQWH[W��Ä'HIRH�
ZDV�ZHOO�DZDUH�WKDW�HFRQRPLF�V\VWHPV�GR�QRW�FRQVLVW�RI�RQH�PDQ�RQ�DQ�LVODQG³�
�������7URW]GHP�KRUWHW�GHU�3URWDJRQLVW�GDV�*HOG�ZLH�HLQHQ�6FKDW]�LQ�HLQHU�+|KOH�
XQG�ZLUG�GLHV�� -DKUH�QDFK�VHLQHU�/DQGXQJ��PLW�*HOG�DXV�HLQHP�ZHLWHUHQ�:UDFN�
HLQ�]ZHLWHV�0DO�WXQ��+LHUEHL�ZLUG�GHXWOLFK��GDVV�GHU�+HOG�VLFK��WURW]�YHUHLQVDPWHQ�
,QVXODQHUOHEHQV� QLFKW� YRQ� VHLQHU� NXOWXUHOOHQ� 9RUJHSUlJWKHLW� O|VHQ� NDQQ�� 6HLGHO�
EH]HLFKQHW�GLHVHQ�$NW�DOV�ÄD�PRUDO�JHVWXUH�WKDW�EXWWUHVVHV�ZKDW�&UXVRH�VDZ�DV�D�
VRFLDO� ±� DOPRVW� UHOLJLRXV� ±� JHVWXUH³� ������� 'HQ� DXJHQVFKHLQOLFKHQ� %DOODVW� GHV�
7UDQVSRUWHV�GHU�0�Q]HQ�QLPPW�HU�DXI�VLFK��ZHLO�HU�GDPLW�DXIJHZDFKVHQ�LVW��GHQ�
6WDWWKDOWHU��EHU�DOOH�UHDOHQ�*HJHQVWlQGH�HLQ]XVWXIHQ��'DEHL�EOHLEW�GHU�8PVWDQG��
GDVV�� ZR� NHLQ� 7DXVFK� P|JOLFK� LVW�� DXFK� GDV� 7DXVFKPLWWHO� *HOG� VHLQH� )XQNWLRQ�
YHUOLHUW�� XQJHVDJW�� DEHU� GRFK� RIIHQVLFKWOLFK�� *HOG� QLPPW� VRPLW� HPRWLRQDO� GLH�
6WHOOH�GHV�'LQJV�DOOHU�'LQJH�HLQ��EOHLEW� LQ�,VRODWLRQ�MHGRFK�GDV�8QGLQJ�XQWHU�GHQ�
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'LQJHQ��GD�HV�QXU�QRFK�%HGHXWHQGHV�LVW�XQG��EHUKDXSW�NHLQH�HLJHQH�%HGHXWXQJ�
PHKU�KDW��,QWHUHVVDQW�LVW�GDEHL�DXFK�GHU�9HUZHLV�DXI�GLH�IDVW�UHOLJL|VH�*HVWH��GLH�
6HLGHOV� .RPPHQWDU� EHVFKUHLEW�� 'DULQ� ZLUG� DEHUPDOV� GLH� 9HUELQGXQJ� DXV�
gNRQRPLH� XQG� 5HOLJLRQ� DXIJHZRUIHQ�� GLH� 0DU[� DOV� HLQHU� GHU� HUVWHQ� WKHRUHWLVFK�
EHVFKUHLEHQ�VROOWH��
�
������ � 'LH�)UDJH�QDFK�GHP�6XEMHNW��*RHWKHV�+HUPDQQ�XQG�'RURWKHD�

'DV� GLVWLQNWLYH� 0HUNPDO� HLQHV� JUXQGVlW]OLFKHQ� 8QEHKDJHQV� LQQHUKDOE� GHU�
PRGHUQHQ�.XOWXU�JUHLIW�*RHWKH�LQ�VHLQHP������HUVFKLHQHQHQ�:HUN�+HUPDQQ�XQG�

'RURWKHD� DXI�� 'DULQ� ZLUG� YRUGHUJU�QGLJ� LQ� GHU� )UDQ]|VLVFKHQ� 5HYROXWLRQ� GLH�
8PZlO]XQJ� GHV�$OOWDJV� XQG� GLH� GDPLW� HLQKHUJHKHQGH�8QNODUKHLW� LP�:HVHQ� GHU�
YHUPHLQWOLFK�EHNDQQWHQ�'LQJH�WKHPDWLVLHUW��6WHLQHU�VFKUHLEW�GD]X��ÄGHU�*DQJ�GHU�
'LQJH��ZLUG��YRP�/DXI�GHU�*HVFKLFKWH��EHUKROW�XQG��GURKW��VRPLW�DQDFKURQLVWLVFK�
]X� ZHUGHQ³� �Ä*HVSHQVWLVFKH� *HJHQVWlQGOLFKNHLW³� ������ =XP� *HJHQVWDQG� GHU�
%HWUDFKWXQJ�ZLUG�VR�DXFK�GDV�]X�MHQHU�=HLW�HQWVWHKHQGH�
KLVWRULVFKH�%HZXVVWVHLQ
��
'LH�=XNXQIW� VWHKW� DE� GHP� IU�KHQ����� -DKUKXQGHUW� LQ� VFKDUIHP�.RQWUDVW� ]X� GHU�
9HUJDQJHQKHLW�� *UXQGOHJHQG� DXI� GLHVH� (QWZLFNOXQJ� ZLUNW� GLH�0RGLIL]LHUXQJ� XQG�
3RWHQ]LHUXQJ�GHU�'LQJZHOW��,P�YRUDQJHJDQJHQHQ�-DKUKXQGHUW�XQWHUVFKHLGHW�VLFK�
GLH� 9LWD� GHU� (OWHUQJHQHUDWLRQ� QLFKW� HQWVFKHLGHQG� YRQ� MHQHU� LKUHU� .LQGHU� XQG�
.LQGHVNLQGHU�� GLH� (QWZLFNOXQJ� VWDJQLHUW� YLHOPHKU� DXI� GHP� 6WDWXV� TXR�� 0LW� GHU�
,QIODWLRQ� GHU� 'LQJH� lQGHUW� VLFK� GLHV� XQG� GDPLW� DXFK� GLH� SV\FKRORJLVFKHQ�
3DUDPHWHU�� GLH� I�U� GLH� 6HOEVW�� XQG� )UHPGZDKUQHKPXQJ� YRQ� %HGHXWXQJ� VLQG��
)RUWDQ� VLHKW� VLFK� GDV� ,QGLYLGXXP� YRQ� HLQHU� 8QPHQJH� SRWHQWLHOOHU� /HEHQVZHJH�
XPJHEHQ��GLH�VLFK� LQ�GHU�0HQJH�GHU�]X�VFKDIIHQGHQ�RGHU�]X�HUVWHKHQGHQ�'LQJH�



�

� ��

ZLGHUVSLHJHOW�� -HQH�)�OOH�QXQ�DEHU�ZLUNW�DXI�GLH�SRHWLVFKH�%HDUEHLWXQJ�PLWXQWHU�
KHPPHQG��*RHWKH�VFKUHLEW�GD]X�DP�����$XJXVW������)ROJHQGHV�DQ�6FKLOOHU���

+lWWH� LFK� QLFKW� DQ�PHLQHP�+HUPDQQ�XQG�'RURWKHD� HLQ�%H\VSLHO�� GD�� GLH�
PRGHUQHQ� *HJHQVWlQGH�� LQ� HLQHP� JHZLVVHQ� 6LQQH� JHQRPPHQ�� VLFK� ]XP�
(SLVFKHQ� EHTXHPWHQ�� VR� P|FKWH� LFK� YRQ� DOOHU� GLHVHU� HPSLULVFKHQ� %UHLWH�
QLFKWV�PHKU�ZLVVHQ���

�*RHWKH��%ULHIH������
� 6WHLQHU� ZHLVW� LQ� VHLQHP� (VVD\� Ä*HVSHQVWLVFKH� *HJHQVWlQGOLFKNHLW³� ]X�
*RHWKH�� 0DU[� XQG� 9LVFKHU� DXI� PDQQLJIDOWLJH� 'LQJSUREOHPDWLNHQ� LP� REHQ�
JHQDQQWHQ� :HUN� KLQ�� QDPHQWOLFK� EH]HLFKQHW� HU� GLH� 'LQJH� DOV� Ä=HLFKHQ� GHU�
0RELOLVLHUXQJ��GHU�0HGLDWLRQ�XQG�GHU�$EVWUDNWLRQ³��������6R�VLHKW�HU�LQ�GHP�7LVFK�
YRQ� +HLQULFKV� )DPLOLH� HLQ� WUDQVLWRULVFKHV� 2EMHNW� LP� 6LQQH� :LQQLFRWWV� XQG�
0DUTXDUGV�� 'DPLW� LVW� HLQ� DOWYHUWUDXWHV� 'LQJ� JHPHLQW�� ZHOFKHV� LQ� =HLWHQ� GHV�
8PEUXFKV��ZLH�GHU�5HYROXWLRQ��6WDELOLWlW�XQG�6LFKHUKHLW�YHUVSULFKW��'DQHEHQ�VWHOOW�
DXFK�*RHWKH��'HIRH�JOHLFK��GLH�)UDJH�QDFK�GHP�HLJHQWOLFKHQ�6XEMHNWVWDWXV�LQ�GHU�
0HQVFK�'LQJ�%H]LHKXQJ��,Q�GHU�9HUVHOEVWlQGLJXQJ�GHU�'LQJH��GHU�/HLQZDQG�RGHU�
GHP� 6FKODIURFN� EHLVSLHOVZHLVH�� GLH� KLHU� HLQHUVHLWV� ]XP� 6\PERO� I�U� PRUDOLVFKH�
:HUWH�DQGHUHUVHLWV�I�U�GDV�9HUJDQJHQH�ZHUGHQ��PDQLIHVWLHUW�VLFK�HLQH�LPPDQHQWH�
(QWIUHPGXQJVHUIDKUXQJ� GHV� 0HQVFKHQ�� 6WHLQHU� YHUELQGHW� GLHV� PLW� HLQHP�
WKHRORJLVFKHQ�7RSRV��ZHQQ�HU�VFKUHLEW���

'LH�JQRVWLVFKH�(UIDKUXQJ�GHU�:HOWIUHPGKHLW�ZLUG�YRQ�GHU�SURPHWKHLVFKHQ�
(QWIHVVHOXQJ� GHU� 3URGXNWLRQVNUlIWH� QRFK� �EHUERWHQ�� 'HU� 0HQVFK� VFKHLQW�
QLFKW�QXU�QLFKW� OlQJHU� ]X�+DXVH� LQ�*RWWHV�6FK|SIXQJ�� VRQGHUQ�DXFK�QLFKW�
PHKU�LQ�GHU�HLJHQHQ��� � �

�Ä*HVSHQVWLVFKH�*HJHQVWlQGOLFKNHLW³������
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'DPLW�ZLUG�GLH�1lKH�GHU�'LQJGLVNXVVLRQ�]XP�UHOLJL|VHQ�'LVNXUV�GHXWOLFK��GLH�VLFK�
LQ�GHU�.DWHJRULVLHUXQJ�DOV�)HWLVFK�ZLHGHU�ILQGHQ�OlVVW��=XGHP�WKHPDWLVLHUW�*RHWKH�
KLHULQ� HLQHQ� ZHLWHUHQ� 7KHPHQNRPSOH[�� GHU� LQ� GHU� 0RGHUQH� LPPHU� ZLHGHU�
DXIJHJULIIHQ�ZHUGHQ�ZLUG��'DV�*HI�KO�GHU�(QWIUHPGXQJ�YRQ�GHU�:HOW��GDV�LQ�GHU�
(QW]ZHLXQJ� YRP� �VHOEVW� JHVFKDIIHQHQ�� 'LQJ� XQG� 6FK|SIHU� GHQ� HUVWHQ�
1LHGHUVFKODJ�ILQGHW���

,P�=XVDPPHQKDQJ�GDPLW�VHL�DXFK�DXI�GLH�JHPLVFKWH�*DWWXQJ�YRQ�*RHWKHV�
:HUN� YHUZLHVHQ�� ,QGHP� ]ZLVFKHQ� ,G\OOH� XQG� (SRV� YHUPHQJW� ZLUG� XQG� GDEHL�
]DKOUHLFKH� EXNROLVFKH� (OHPHQWH� ZLH� GLH�� ZRKOJHPHUNW� N�QVWOLFKH�� *URWWH� GHV�
$SRWKHNHUV� LURQLVLHUW� ZHUGHQ�� ÄZLGHUUXIW� >«@� *RHWKH� GDV� LG\OOLVFKH�
'LQJSKDQWDVPD�� GDV� 3URMHNW�� GLH� =HLWHQIOXFKW� LP� 0LNURNRVPRV� GHU� 2EMHNWH� ]X�
NRPSHQVLHUHQ³� �6WHLQHU�� Ä*HVSHQVWLVFKH� *HJHQVWlQGOLFKNHLW³� ������ (LQH� UHLQH�
)RUP�� LQ�GHU� ÄGDV�$XVPDOHQ�KlXVOLFKHU�:HOWHQ�� ]XPDO� LQ�GLQJOLFKHU� .RQNUHWLRQ��
]XP� .HUQEHVWDQG� GHU� LG\OOLVFKHQ� *DWWXQJ³� �6WHLQHU�� Ä7�FNH� GHU� .XOWXU³� ����
JHK|UW��VFKHLQW�PLW�]XQHKPHQGHU�.RPSOH[LWlW�GHU�'LQJZHOW�QLFKW�PHKU�P|JOLFK��
'DPLW� ZLUG� DXFK� GLH� 'LPHQVLRQ� HLQHV� WRWDOLVLHUHQGHQ� 2EMHNWHV� ZLH� QRFK� EHL�
+RPHU�DOV�)OXFKWIRUP�QHJLHUW��
�
������� 3DUDGR[H�,QLWLDQWHQ��.DINDV�'LH�6RUJH�GHV�+DXVYDWHUV�
$OV�DEVFKOLH�HQGHV�%HLVSLHO�GHU�OLWHUDWXU�KLVWRULVFKHQ�'LQJGDUVWHOOXQJ�GLHQW�.DINDV�
.XU]JHVFKLFKWH�Ä'LH�6RUJH�GHV�+DXVYDWHUV³��GLH������]XP�HUVWHQ�0DO�HUVFKHLQW��
'DULQ� HUZHLVW� VLFK� 2GUDGHN� DOV� 3URWDJRQLVW�� (LQH� NODUH� JDWWXQJVVSH]LILVFKH�
=XRUGQXQJ� GHV� +DXSWREMHNWHV� LVW� GDEHL� XQP|JOLFK�� =XQlFKVW� ZLUG� 2GUDGHN� DOV�
:RUW�HLQJHI�KUW��GDQQ�DOV�:HVHQ�EH]HLFKQHW��XP�VFKOLH�OLFK�PLW�GHP�DXIUHFKWHQ�
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*DQJ� XQG� GHP� 3HUVRQDOSURQRPHQ� ÄHU³� �.DIND� ����� KXPDQLVLHUW� ]X�ZHUGHQ�� (V�
KDQGHOW� VLFK� IROJOLFK�XP�HLQ�PHKUIDFK�K\EULGHV�'LQJ��'LQJ�ZLUG�KLHUEHL�HKHU� LP�
DOOWlJOLFKHQ� *HEUDXFK� DOV� VSUDFKOLFKH� $XVIOXFKW�� ZHQQ� GLH� WDWVlFKOLFKH�
1RPHQNODWXU�IHKOW��JHEUDXFKW��6FKRQ�%DXGULOODUG�VFKUHLEW��EHU�GLH�=XQDKPH�GHU�
2EMHNWH�� GDVV� ZLU� PLWXQWHU� ÄGHU� :|UWHU� HUPDQJHOQ�� XP� DOOH� PLW� 1DPHQ� ]X�
EHQHQQHQ³� �6\VWHP� GHU� 'LQJH�� ���� 'LH� 8QP|JOLFKNHLW� ]XU� 8QWHUVFKHLGXQJ�
]ZLVFKHQ� PHQVFKOLFKHQ� =�JHQ� XQG� GHP� GLQJOLFKHQ� 0RPHQW� U�FNW� GLH� )LJXU�
2GUDGHN� LQ� GLH� 1lKH� HLQHV� 3DUDGR[RQV��'DPLW� JHKW� HLQ�PDQQLJIDOWLJ� OLWHUDULVFK�
EHDUEHLWHWHU� 7KHPHQNRPSOH[� HLQKHU�� GLH� $QJVW� YRU� GHU� XQGXUFKVLFKWLJHQ�
'RPLQDQ]�GHU�'LQJH��=XVlW]OLFK�ZLUG�LP�YRUOLHJHQGHQ�%HLVSLHO�DXFK�HLQ�NRQNUHWHU�
6LQQ� QHJLHUW�� ZDV� GHU� $ULVWRWHOLVFKHQ� 8UVDFKHQOHKUH� ZLGHUVSULFKW�� QDFK� GHU�� VR�
ZLUG�GDV�:RUW�(QWHOHFKLH�JHEUDXFKW��MHGHP�2EMHNW�HLQ�)RUPSULQ]LS�LQQHZRKQW��(V�
LVW�ZLHGHU�%DXGULOODUG��GHU�PLW�GHP�:RUWH[SHULPHQW�Ä*DUDS³�LP�6\VWHP�GHU�'LQJH�
MHQH�8QJHZLVVKHLW�DXIJUHLIW��(U�NRPPW��%H]XJ�QHKPHQG�DXI�GLH�:HUEXQJ��]X�GHU�
6HQWHQ]�� GDVV� ÄVHOEVW� %HGHXWXQJVORVHV� >«@� HLQH� NROOHNWLYH� ,PDJLQDWLRQ� LQ�
(UUHJXQJ�]X�YHUVHW]HQ�YHUPDJ³���������

2GUDGHN�HUUHLFKW�JHJHQ�EHU�GHP�+DXVYDWHU�HLQHQ�JHZLVVHQ�6XEMHNWVWDWXV��
'DV� 'LQJ� �EHUOHEW� GHQ� 0HQVFKHQ�� DXFK� ZHQQ� HV� RKQH� )XQNWLRQ� EOHLEW�� 'DPLW�
SURYR]LHUW�GLH�'LQJIUDJH�GLH�([LVWHQ]IUDJH�XQG�LPSOL]LW�GLH�6XFKH�QDFK�GHP�6LQQ�
GHV� /HEHQV�� 'LH� %HGHXWXQJ� GHV� PHQVFKOLFKHQ� 'DVHLQV�� GLH� LP� 7RG� LKUHQ�
6FKOXVVDNNRUG�HUIlKUW��ZLUG�KLHU�QLFKW�PHKU�DOV�GHQ�'LQJHQ��EHUOHJHQ�� VRQGHUQ�
DOV� 1DFKWHLO� JHJHQ�EHU� GHU� 2EMHNWZHOW� HUIDKUHQ�� 'LH� GLQJKDIWH� 6LQQORVLJNHLW�
2GUDGHN�ZLUG�GHQ�+DXVYDWHU��EHUGDXHUQ��GHVVHQ�LVW�DXFK�HU�VLFK�EHZXVVW�ZHQQ��
HU� VDJW�� ÄDEHU�GLH�9RUVWHOOXQJ��GD�� HU�PLFK� DXFK�QRFK��EHUOHEHQ� VROOWH�� LVW�PLU�
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HLQH�IDVW�VFKPHU]OLFKH³��.DIND�������'HU�PHQVFKOLFKH�3URWDJRQLVW�VRUJW�VLFK��EHU�
GDV� 'LQJ� XP� GLH� HLJHQH� ([LVWHQ]�� ZDV� HEHQIDOOV� DQ� +HLGHJJHU� XQG� GHVVHQ�
'HILQLWLRQ�GHV�PHQVFKOLFKHQ�/HEHQV�DOV�ÄFXUD³�Ä6RUJH³��YJO��+HLGHJJHU��6HLQ�XQG�
=HLW����II��HULQQHUW��'DPLW�IXQJLHUW�GDV�'LQJ�DOV�,QLWLDO]�QGHU�]XU�5HIOH[LRQ��EHU�
GDV�HLJHQH�/HEHQ��

'LH� *HJHQ�EHUVWHOOXQJ� 2GUDGUHN�+DXVYDWHU� HULQQHUW� DX�HUGHP� DQ� GLH�
0HQVFK�*RWW�%H]LHKXQJ�� $XFK� KLHUEHL� ZHUGHQ� EHUHLWV� EHNDQQWH� 0RWLYH� GHU�
'LQJUH]HSWLRQ� DXIJHJULIIHQ�� 6R� VFKHLQW� GLH� 6FK|SIXQJ�� VFKOLH�OLFK� LVW� 2GUDGHN�
LUJHQGZDQQ� YRQ� 0HQVFKHQKDQG� HQWVWDQGHQ�� GHQ� 6FK|SIHU� ]X� �EHUKROHQ� RGHU�
]XPLQGHVW�GHVVHQ�QLFKW�PHKU�]X�EHG�UIHQ��
�
������� /LWHUDULVFKH�'LQJH�±�HLQH�=XVDPPHQIDVVXQJ�
� =XVDPPHQIDVVHQG� OlVVW� VLFK� VDJHQ�� GDVV� GLH� 'LQJZHOW� LQ� ]DKOUHLFKHQ�
XQWHUVFKLHGOLFKHQ�%HWRQXQJHQ�VFKRQ�LPPHU�*HJHQVWDQG�OLWHUDULVFKHU�%HDUEHLWXQJ�
ZDU��XQG� VHL� HV� OHGLJOLFK�DOV�EOR�H�5HTXLVLWHQ��'LH�REHQ�DXVJHZlKOWHQ�%HLVSLHOH�
KDEHQ�LQWHQGLHUW��GDV�*HJHQWHLO�DXI]X]HLJHQ��'LQJH�IXQJLHUHQ�VSlWHVWHQV�VHLW�GHP�
���� -DKUKXQGHUW� QLFKW� QXU� DOV� Ä6WLPXOL� I�U� 3UR]HVVH� >«@� SHU]HSWLYHU� RGHU�
NRJQLWLYHU� $UW³� �+HXEDFK� ���� VRQGHUQ� DXFK� LPPHU� DOV� %HGHXWXQJVWUlJHU�� 'LHVH�
$XVVDJHNUDIW�NDQQ�LKQHQ�LQKlUHQW�VHLQ�RGHU�LQ�VLH�KLQHLQ�LQWHUSUHWLHUW�ZHUGHQ���

0LW� ]XQHKPHQGHU� 4XDQWLWlW� GHU� 'LQJH�� GLH� VLFK� YRU� DOOHP� GXUFK�
|NRQRPLVFKH� 3UR]HVVH�� DEHU� DXFK� GXUFK� VR]LDOH� 8PZlO]XQJHQ� HUNOlUHQ� OlVVW��
QHKPHQ�GLH�'LYHUVLILNDWLRQHQ�GHU�0HQVFK�'LQJ�%H]LHKXQJ�]X��%LV�LQ�GLH�0RGHUQH�
LVW� MHGRFK� HLQH� 9HUQDFKOlVVLJXQJ� MHQHU� 0RWLYYLHOIDOW� LQ� QDKH]X� DOOHQ�
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ZLVVHQVFKDIWOLFKHQ�'LV]LSOLQHQ� ]X�EHREDFKWHQ��+DUWPDQQ�+DXEO� VFKUHLEHQ� LQ�GHU�
(LQI�KUXQJ�]X�LKUHP�%DQG�9RQ�'LQJHQ�XQG�0HQVFKHQ��

1RFK� YRU� QLFKW� DOO� ]X� ODQJHU� =HLW� ZDU� GLH� %HVFKlIWLJXQJ� PLW� Ä'LQJHQ³�
�$UWHIDNWHQ�� ±� REZRKO� VHLW� GHU� *HEXUWVVWXQGH� GHV� +RPR� IDEHU� HLQ�
ZHVHQWOLFKHU� %HVWDQGWHLO� PHQVFKOLFKHU� /HEHQVZHOWHQ� ±� NHLQ� JlQJLJHU�
8QWHUVXFKXQJVJHJHQVWDQG�GHU�+XPDQ���.XOWXU��XQG�6R]LDOZLVVHQVFKDIWHQ��

����
'LH�/LWHUDWXU�KLQJHJHQ�EHVFKUHLEW��GDV�PDFKHQ�H[HPSODULVFK�GLH�REHQ�JHQDQQWHQ�
%HLVSLHOH� GHXWOLFK�� GLHVH� 0DQQLJIDOWLJNHLW�� 'DEHL� ZHUGHQ� IU�K� HLQJHI�KUWH�
.RQ]HSWH�KLQWHUIUDJW�XQG�JHJHEHQHQIDOOV�PRGLIL]LHUW��6\QRSWLVFK�VWHOOHQ�GLH�:HUNH�
GDEHL�GLH�IROJHQGHQ�$QQlKHUXQJHQ�DQ�GHQ�'LQJGLVNXUV�GDU��
� =X� +RPHUV� 8WRSLH� GHV� DOOXPIDVVHQGHQ� 2EMHNWHV�� GDV� 0LNUR�� XQG�
0DNURNRVPRV� YHUHLQW�� JHVHOOW� VLFK� VSlWHVWHQV� VHLW� *RHWKHV� +HUPDQQ� XQG�
'RURWKHD� HLQH� 8PZlO]XQJ� LQ� GHU� 0HQVFK�2EMHNW�%H]LHKXQJ�� 7URW]GHP� JLEW� HV�
DXFK�QRFK�EHL�*HQD]LQR��

HLQHQ�XWRSLVFKHQ�*O�FNVPRPHQW��YRQ�GHP�GLH�)LJXUHQ�>«@�VHLW�ODQJHP�XQG�
LPPHU� ZLHGHU� WUlXPHQ�� GDVV� GLH� 'LQJH� PLW� LKUHQ� 1DPHQ� LQ�
hEHUHLQVWLPPXQJ� VHLQ� P|FKWHQ� XQG� GDVV� PLW� GHP� 1HQQHQ� LKUHU� 1DPHQ�
DXFK�GLH�'LQJH�JDQ]�JHJHQZlUWLJ�Z�UGHQ���

�%XFKHOL�����
1LFKW� DQGHUHV� PHLQW� GLH� .DWHJRULVLHUXQJ� DOV� WRWDOLVLHUHQGHV� 2EMHNW�� GLH� LQ� GHU�
$QDO\VH� YRQ� +RPHU� HLQJHI�KUW� ZXUGH�� $XI� GHU� DQGHUHQ� 6HLWH� VWHKHQ� 'LQJH� DOV�
6\PEROH� GHU� 6LFKHUKHLW�� ZLH� GHU� 9HUZHLV� DXI� :LQQLFRWWV� WUDQVLWRULVFKH� 2EMHNWH�
GHXWOLFK� JHPDFKW� KDW�� 'LH� $QDO\VH� YRQ� &UXVRHV�:HUN� VWHOOW� 3DUDPHWHU� ZLH� GLH�
6WHOOYHUWUHWHUIXQNWLRQ� HLQ]HOQHU�'LQJH� DOV� NXOWXUHOOH� ,QGL]HV� GDU�� %HLVSLHOKDIW� VHL�
DQ� GLH� 7|SIHUZDUH� HULQQHUW�� .DIND� QXQ�� DOV�PRGHUQVWHU� XQWHU� GHQ� XQWHUVXFKWHQ�
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$XWRUHQ�� SURYR]LHUW� PLW� GHU� 'LQJ�� GLH� ([LVWHQ]IUDJH�� $X�HUGHP� LVW� Ä.DIND� I�U�
:LOKHOP�*HQD]LQR�HLQ�LPPHUZlKUHQGHU�%H]XJVSXQNW�±�HU�GLHQW�LKP�DOV�%HOHJ�I�U�
GLH�VRQGHUEDUH�XQG�DXIUHJHQGH�9HUELQGXQJ�YRQ�/LWHUDWXU�XQG�/HEHQ�ZLH�DXFK�DOV�
*DUDQW� I�U� VHLQH� 7KHRULH� GHU� 9HUERUJHQKHLW³� �%|WWLJHU� Q�� SDJ���� %HL� *HQD]LQR�
lX�HUW� VLFK� GLHV� LQVEHVRQGHUH� LQ� GHU� *HJHQ�EHUVWHOOXQJ� YRQ� EHREDFKWHQGHQ�
+HOGHQ�XQG�EHREDFKWHWHU�*HVHOOVFKDIW��(UVWHUHU�EOHLEW�ZlKUHQG�VHLQHU�5HIOH[LRQHQ�
KlXILJ�DXVVFKOLH�OLFK�PLW�VLFK�VHOEVW�EHVFKlIWLJW�XQG�GDPLW�LP�9HUERUJHQHQ��

'LH� ]HLWJHQ|VVLVFKH� /LWHUDWXU� QXQ� VLHKW� VLFK� HLQHP� LPPHU� NRPSOH[HU�
ZHUGHQGHQ� %H]LHKXQJVJHIOHFKW� DXVJHVHW]W�� ZRYRQ� GLH� $QDO\VH� GHU� EHLGHQ�
3ULPlZHUNH� $XIVFKOXVV� JHEHQ� ZLUG�� 'DEHL� IOLH�HQ� VRZRKO� 7HQGHQ]HQ� GHU�
)HWLVFKLVLHUXQJ�� GHU� 7RWDOLVLHUXQJ� DOV� DXFK� GHU� NXOWXUHOOHQ� 3UlJXQJ� LQ� GLH�
%HDUEHLWXQJ�HLQ���
� ,P� )ROJHQGHQ� VROO� QXQ� LQ� .RQ]HSWH� HLQJHI�KUW� ZHUGHQ�� GLH� GHQ� Q|WLJHQ�
GLVNXUVLYHQ� 5DKPHQ� ]XU� OLWHUDULVFKHQ� $XVHLQDQGHUVHW]XQJ� LQQHUKDOE� GHV� 'LQJ�
'LVNXUVHV� OLHIHUQ��(LQJDQJV�ZLUG�GDEHL� DXI�0DUWLQ�+HLGHJJHUV�=HXJ�$QDO\VH�DXV�
6HLQ�XQG�=HLW�HLQJHJDQJHQ��0HKU�5DXP�QHKPHQ�DOOHUGLQJV�0HGLHQWKHRUHWLNHU�XQG�
.XOWXUZLVVHQVFKDIWOHU�LP�ZHLWHVWHQ�6LQQH�HLQ���
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���� � ([LVWHQWLHOOHV� =HXJ�� 6HLQV�� XQG� 'LQJIUDJH� QDFK� 0DUWLQ�
+HLGHJJHU�

*HEHW�
�

:�UGH�VLFK�GHQQ�PHLQ�$QJHVLFKW��
QRFK�LPPHU�VW|UHQG�YRQ�GHQ�*HJHQVWlQGHQ��

DEKHEHQ"�8UWHLOH�QDFK�PHLQHQ�+lQGHQ��
/LHJHQ�VLH�QLFKW�ZLH�:HUN]HXJ�GD�XQG�'LQJ"�

�5DLQHU�0DULD�5LONH��
'LH� )UDJH� QDFK� GHP� 6LQQ� GHV� PHQVFKOLFKHQ� 'DVHLQV� LVW� HLQH� GHU� NODVVLVFKHQ�
)UDJHQ�GHU�3KLORVRSKLH��$XFK�0DUWLQ�+HLGHJJHU�VWHOOW�VLH������ LQ�6HLQ�XQG�=HLW��
,P�.RQWH[W�GHV�'LQJ�'LVNXUVHV�VHL�GDEHL�LQVEHVRQGHUH�DXI�GLH�VR�JHQDQQWH�=HXJ�
$QDO\VH� KLQJHZLHVHQ�� 'HU� $XWRU� YHUPHLGHW� GDV�:RUW� 'LQJ� DXV� *U�QGHQ� GHU� ]X�
VWDUNHQ� NXOWXUHOOHQ� 9RUJHSUlJWKHLW�� ,PSOL]LW� ZHLVW� HU� GDPLW� HLQHQ� Ä:RUWIHWLVFK³�
�*U�Q�����QDFK��GLH�3RSXODULWlW�HLQHV�:RUWHV�DOVR��GDV�LQ�EHVWLPPWHQ�'LV]LSOLQHQ�
]X� HLQHU� JHZLVVHQ� =HLW� HLQHQ� ZDKUHQ� .XOWVWDWXV� LQQHKDW�� +HLGHJJHU� EHQXW]W�
VWDWWGHVVHQ� GDV� :RUW� Ä=HXJ³�� 'LHVHP� VFKUHLEW� HU� ]ZHL� JUXQGVlW]OLFKH�
(LJHQVFKDIWHQ� ]X�� GLH� 9RUKDQGHQKHLW� VRZLH� GLH� =XKDQGHQKHLW� �YJO�� +HLGHJJHU�
��II��� (UVW� JHQDQQWH� .DWHJRULH� EHVFKUHLEW� GLH� 0DWHULDOLWlW� HLQHV� *HJHQVWDQGHV��
DOVR� GLH� WUDGLWLRQHOOH� $XIIDVVXQJ� YRP� 'LQJ�� 'LH� =XKDQGHQKHLW� EHVFKUHLEW� GHQ�
=ZHFN�HLQHV�*HJHQVWDQGHV��IROJOLFK�HLQ�HKHU�XQEHZXVVWHV�:LVVHQ�YRP�'LQJ��=X�
HUVFKOLH�HQ� VHL� GHU�6LQQ�GHV�6HLQV� LQ�GHU�$OOWlJOLFKNHLW��(EHQ� MHQH�9HUNQ�SIXQJ�
I�KUW�]X�GHQ�'LQJHQ��*HQDX�GLHVH�QlPOLFK�VWHKHQ�I�U�GLH�0HGLRNULWlW�GHV�$OOWDJV�
XQG�EOHLEHQ�GHVKDOE�DXFK�LQ�%�FKHUQ�KlXILJ�XQLQWHUSUHWLHUW��*HUDGH�/LWHUDWXU�DEHU�
OHJW�VROFKH�XQEHZXVVWHQ�%HGHXWXQJV]XVDPPHQKlQJH�IUHL���
� +HLGHJJHU� EHVFKUHLEW� GHV� ZHLWHUHQ� 6HLQVFKDUDNWHUH�� GLH� GHQ� 0HQVFKHQ�
DXVPDFKHQ�� (U� QHQQW� VLH� ([LVWHQ]LDOLHQ�� 'LHV� VLQG� .DWHJRULHQ� ZLH�
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'XUFKVFKQLWWOLFKNHLW�� ([LVWHQ]� LQ� 5DXP� XQG� =HLW� RGHU� -HPHLQLJNHLW�� ZRPLW� GLH�
6LQJXODULWlW� GHV� MHZHLOLJHQ� ,QGLYLGXXPV� JHPHLQW� LVW�� ,P� 6LQQH� +HLGHJJHUV�
HUJHEHQ� VLFK� GUHL� JUR�H�$QDORJLHQ�XQG�9HUNQ�SIXQJHQ� ]ZLVFKHQ� GHU�'LQJ�� XQG�
GHU�6HLQVIUDJH��
� =XQlFKVW� VLQG� GLH� REHQ� EHVFKULHEHQHQ� ([LVWHQ]LDOLHQ� GHU� 0HQVFKHQ�
YHUJOHLFK�� XQG� DXVWDXVFKEDU� PLW� .DWHJRULHQ� ZLH� 3UHLV� RGHU� 0DUNH� GHV� =HXJV��
1LFKW� ]XIlOOLJ� ILQGHQ� VLFK� LQ� 7H[WHQ� KlXILJ� 'LQJH�� DXI� GLH� VFKHLQEDU� JHQXLQ�
KXPDQH� 3UlPLVVHQ� DQJHOHJW� ZHUGHQ�� 'LH� )HWLVFKEHVFKUHLEXQJ� LP� IROJHQGHQ�
.DSLWHO� ZLUG� GLHV� QlKHU� HUOlXWHUQ�� $XFK� GHU� XPJHNHKUWH� 3UR]HVV� LVW� GHQNEDU��
0HQVFKHQ� ZHUGHQ� ZLH� 'LQJH� EHKDQGHOW� RGHU� EHVFKULHEHQ�� )OXVVHU� VWHOOW� GLHV�
]XWUHIIHQG� GDU�� ÄHV� JDE� GDPDOV� DXFK� 0HQVFKHQ� LQ� XQVHUHU� 8PZHOW�� DEHU� GLH�
:LVVHQVFKDIW� KDWWH� VLH� ZHLWHVWJHKHQG� REMHNWLYLHUW�� 6LH� VLQG�� ZLH� DOOH� �EULJHQ�
'LQJH��PH�EDU��NDONXOLHUEDU�XQG�PDQLSXOLHUEDU�JHZRUGHQ³�������
� $OV� ]ZHLWH� $QDORJLH� GHU� EHLGHQ� 'LVNXUVH� OlVVW� VLFK� GHU� 9HUVXFK� GHU�
0HQVFKHQ� GHXWHQ�� GLH� )UDJH� QDFK� GHP� 6LQQ� GHV� 6HLQV� �EHU� GLH� 'LQJZHOW� ]X�
EHDQWZRUWHQ�� 'HU� 0HQVFK� GHILQLHUW� VLFK� �EHU� GLH� 'LQJH�� ,P� 9HUZHLV� DXI� (ULFK�
)URPP� XQG� GHQ� DPHULNDQLVFKHQ� 3KLORVRSKHQ� :LOOLDP� -DPHV� VXEVXPLHUHQ� GLHV�
+DUWPDQQ�XQG�+DXEO�ZLH�IROJW���

-HQH� (LQVWHOOXQJ�� GLH� HLQ� JHOXQJHQHV� /HEHQ� DP� %HVLW]� YRQ� 'LQJHQ�
IHVWPDFKW� >«@� LVW� GHU� ,QEHJULII� HLQHU� EXFKVWlEOLFKHQ� 3HUYHUWLHUXQJ� YRQ�
%LRSKLOLH�LQ�1HNURSKLOLH��'HU�%HVLW]�%�UJHU�KlQJW�VHLQ�/HEHQ�DQ�WRWH�'LQJH�
XQG�ZLUG�GDGXUFK�YRQ�LKQHQ�H[LVWHQWLHOO�DEKlQJLJ���

����
$XFK� GHU� +RUL]RQW� GHU� 0|JOLFKNHLWHQ�� ZLH� +HLGHJJHU� GDV� 'DVHLQ� GHILQLHUW�� ZLUG�
GXUFK�GLH�'LQJZHOW�SRWHQ]LHUW��ZDV�]X�GHU�GULWWHQ�9HUNQ�SIXQJ�GHU�EHLGHQ�)UDJHQ�
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I�KUW��'HU�0HQVFK�YHUJU|�HUW�GXUFK�GHQ�8PJDQJ�PLW�GHQ�'LQJHQ�QLFKW�QXU�VHLQ�
+DQGOXQJVVSHNWUXP�� GDYRQ� ZLUG� GLH� $QDO\VH� YRQ� 0F/XKDQV� 0HGLHQWKHRULH� LP�
)ROJHQGHQ�QlKHU�$XIVFKOXVV�JHEHQ��VRQGHUQ�HU�VHW]W�LQ�GHU�'LQJYHUIHUWLJXQJ��YJO��
5RELQVRQ��DXFK�GLH�HLJHQHQ�6WHUEOLFKNHLW�SDUWLHOO�DX�HU�*HIHFKW��,QGHP�HU�HWZDV�
VFKDIIW��ZDV�LKQ��EHUOHEW��PDFKW�HU�VLFK�WHLOZHLVH�XQVWHUEOLFK��'DPLW�LVW�QLFKW�HLQ�
ELRORJLVFKHU� )RUWEHVWDQG� GHV� ,QGLYLGXXPV� JHPHLQW�� 'LH� (ULQQHUXQJ� DQ� GLH�
6FK|SIHU�EOHLEW�YLHOPHKU�LQ�GHQ�$UWHIDNWHQ��GLH�VLH�KHUYRUEULQJHQ��VR]XVDJHQ�DP�
/HEHQ��'DULQ� EHVWHKW� DXFK� HLQH�$QDORJLH� ]X� GHP� 7RSRV� GHV� .LQGHV�� 1LFKW� QXU��
GDVV� GHP� 'LQJ� KlXILJ� GLH� JOHLFKH� $XIPHUNVDPNHLW� ZLH� GHP� HLJHQHQ� 6SURVV�
JHVFKHQNW� ZLUG�� HV� VROO� JHQDX� ZLH� GHU� OHLEOLFKH� 1DFKNRPPH� HWZDV� YRQ� GHP�
6XEMHNW�LQ�GHU�:HOW�HUKDOWHQ�XQG�VRPLW�GHP�'DVHLQ�6LQQ�YHUOHLKHQ��
�
���� � 'HU�PHGLDOH�&KDUDNWHU�GHU�$OOWDJVJHJHQVWlQGH�

7KH�VWHHO�D[H�LV�QRW�RQO\�UHSODFLQJ�WKH��
VWRQH�D[H�SK\VLFDOO\��EXW�LW�LV�KDFNLQJ�

DW�WKH�VXSSRUWV�RI�WKH�
HQWLUH�FXOWXUDO�V\VWHP��

�/DXULVWRQ�6KDUS��
hEHU� GDV� 0RWLY� 'LQJ� LP� OLWHUDULVFKHQ� .RQWH[W� KLVWRULVFKH� RGHU� WKHRUHWLVFKH�
+LQWHUJU�QGH� ]X� HUIDKUHQ�� HUZHLVW� VLFK� DOV� VFKZLHULJ�� 2EJOHLFK� 'LQJH� LQ� GHU�
/LWHUDWXU� DOOJHJHQZlUWLJ� VLQG�� ZLUG� GDV� 0RWLY� DOV� VROFKHV� KlXILJ� YHUQDFKOlVVLJW��
'DV� OlVVW� VLFK� LQVEHVRQGHUH� GDGXUFK� HUNOlUHQ�� GDVV�XQWHU� GHP�%HJULII�'LQJ� HLQ�
JDQ]HU�0RWLYNRPSOH[�]XVDPPHQJHIDVVW�ZLUG���

'DHPPULFK� XQG� 'DHPPULFK� YHUZHLVHQ� LQ� GHU� (LQOHLWXQJ� ]X� LKUHP� %DQG�
7KHPHQ� XQG� 0RWLYH� LQ� GHU� /LWHUDWXU� %H]XJ� QHKPHQG� DXI� ]DKOUHLFKH�0RWLYH� DXI�
GLHVH� 6LWXDWLRQ�� ÄGLH� 9LHOIDOW� GHU� %HDUEHLWXQJHQ� ]HLJW� KlXILJ� ZLGHUVSU�FKOLFKH�
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7HQGHQ]HQ� LQ� GHU� 0RWLYZDKO³� �'DHPPULFK�'DHPPULFK� ;��� (LQ]HOQH� 2EMHNWH�
KLQJHJHQ��EHLVSLHOVZHLVH�GHU�6SLHJHO��GDV�6FKORVV�RGHU�GHU�*UDO� EHKDXSWHQ�VHLW�
ODQJHP�HLQHQ�UHSUlVHQWDWLYHQ�6WDWXV�LQ�GHU�HW\PRORJLVFKHQ�0RWLYJHVFKLFKWH� ß ��
� hEHU� GLH� OLWHUDULVFKH� %HDUEHLWXQJ� GLYHUVHU� 2EMHNWH� KLQDXV� LVW� GHP�
'LQJGLVNXUV� HLQH� ,QWHUGLV]LSOLQDULWlW� ]X� (LJHQ�� GLH� GHQ� KLHU� EHKDQGHOWHQ�
0RWLYNRPSOH[� LQ�HLQHQ�ZHLWHQ��GLVNXUVLQWHJULHUHQGHQ�%H]XJVUDKPHQ�VHW]W��2KQH�
DXI� GLH� HLQ]HOQHQ� +HUDQJHKHQVZHLVHQ� XQG� 'HXWXQJVYDULDQWHQ� YHUVFKLHGHQHU�
'LV]LSOLQHQ� JHQDXHU� HLQJHKHQ� ]X� N|QQHQ�� P|FKWH� GLH� YRUOLHJHQGH� $UEHLW� GHQ�
'LQJGLVNXUV�LP�)ROJHQGHQ�DOV�0RWLYNRPSOH[�GHILQLHUW�ZLVVHQ��:DV�GDUXQWHU�JHQDX�
]X� YHUVWHKHQ� LVW�� ZHUGHQ� GLH� QDFKVWHKHQGHQ� DQDO\WLVFKHQ� .RQ]HSWH� YRQ�
YRUQHKPOLFK�GUHL�)RUVFKHUQ�]HLJHQ��,Q�GHU�$N]HQWXLHUXQJ�HLQ]HOQHU�� I�U�GDV�KLHU�
8QWHUVXFKWH�UHOHYDQWHU�,GHHQ�YRQ�0DUVKDOO�0F/XKDQ��1RUEHUW�(OLDV�XQG�.DUO�0DU[�
ZLUG�VLFK�LQ�GHU�9HUELQGXQJ�PLW�GHP�SKLORVRSKLVFKHQ�+LQWHUJUXQG�+HLGHJJHUV�HLQH�
7KHRULH� ]XU� 2EMHNWW\SLVLHUXQJ� HUJHEHQ�� ZHOFKH� GLH� 'LQJH� YRU� DOOHP� DOV� HLQHV�
DXVZHLVHQ�ZLUG�±�DOV�0HGLHQ�GHV�$OOWDJV���

'DEHL� ZLUG� DXFK� YHUVXFKW� ZHUGHQ�� DXV� GHQ� ,GHHQ� GHU� YRUJHVWHOOWHQ�
$QDO\WLNHU�HLQH�7KHRULH�GHU�'LQJDQDO\VH�]X�EHJU�QGHQ��ZHOFKH�GLH�WKHRUHWLVFKHQ�
.RQ]HSWH� SUDNWLVFK� LQ� GHU� 7H[WLQWHUSUHWDWLRQ� ]X� QXW]HQ� YHUVXFKW�� 6R� VROO� GLH�
'LQJZHOW� I�U� GLH� OLWHUDULVFKH�$QDO\VH�XQG�YRU�GHP�+LQWHUJUXQG� LQWHUGLV]LSOLQlUHU�
7KHRULHQ�VSULFKZ|UWOLFK�OHVEDU�JHPDFKW�ZHUGHQ���
�
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������� 0F/XKDQ�PRGLIL]LHUW��'LH�)LNWLRQ�GHU�GLQJOLFKHQ�2EMHNWLYLWlW�
:HQQ�LP�)ROJHQGHQ�YRQ�0HGLHQ�GLH�5HGH�LVW��ZLUG�GHU�%HJULII�LP�6LQQH�0DUVKDOO�
0F/XKDQV�DOV�.|USHUH[WHQVLRQHQ�JHEUDXFKW��YJO��0F/XKDQ����II���'DPLW�ZLUG�YRU�
DOOHP� GLH� (LJHQDUW� DOOHU� 0HGLHQ� EHWRQW�� VR]XVDJHQ� DOV� :HUN]HXJH� GHQ�
+DQGOXQJVVSLHOUDXP�GHV�,QGLYLGXXPV�]X�YHUJU|�HUQ��+LHUEHL�VWHOOHQ�GLH�'LQJH�GHV�
$OOWDJV�NHLQH�$XVQDKPH�GDU�� ÄHLQH�VR]LDOH�'LDOHNWLN�GHU�3URGXNWLRQVNUlIWH� �OHJW��
GLH�%H]LHKXQJ�GHV�0HQVFKHQ� ]X� GHQ�*HJHQVWlQGHQ� IHVW³� �%DXGULOODUG� �����'LHV�
OlVVW� VLFK�DQKDQG�ZHQLJHU�%HLVSLHOH�EHOHJHQ��6R�EHQHQQW�0F/XKDQ�VHOEVW�'LQJH�
GHV�WlJOLFKHQ�*HEUDXFKV��XP�VHLQH�7KHVH�]X�YHUGHXWOLFKHQ��(V�LVW�EHLVSLHOVZHLVH�
YRQ�GHU�(LVHQEDKQ�XQG�GHP�)OXJ]HXJ�DOV�$UW�GHU�9HUPLWWOXQJ�GLH�5HGH��'DPLW�HQJ�
YHUEXQGHQ� LVW� DXFK� 0F/XKDQV� ]ZHLWH� 3UlPLVVH�� Ä7KH�PHGLXP� LV� WKH�PHVVDJH³�
�0F/XKDQ������

(LQ�NRQNUHWHV�%HLVSLHO�ZLUG�GLH�9HUNQ�SIXQJ�]ZLVFKHQ�GLHVHQ�EHLGHQ�,GHHQ�
XQG�GHU�'LQJZHOW� YHUGHXWOLFKHQ��0DQ� VWHOOH� VLFK�HLQHQ� IULVFK�YHUOLHEWHQ� -�QJOLQJ�
YRU��GHU� LP�%HJULII� LVW��GHU�+HU]HQVGDPH�VHLQH�*HI�KOH�EULHIOLFK�PLW]XWHLOHQ��6R�
VLPSHO� HV� NOLQJHQ� PDJ�� EUDXFKW� HU� GD]X� ]XQlFKVW� LUJHQGHLQH� )RUP� HLQHV�
6FKUHLEZHUN]HXJHV�� 'HU� )�OOHU�� GLH� 7DVWDWXU� RGHU� GLH� )HGHU� GLHQHQ� LKP� LP�
ZDKUVWHQ�6LQQH�GHV�:RUWHV�DOV�(UZHLWHUXQJ�VHLQHU�SK\VLRJQRPLVFKHQ�)lKLJNHLWHQ��
DOV�.|USHUH[WHQVLRQ�DOVR��'LH�)UDJH�QXQ��ZHOFKHV�GLHVHU�+LOIVPLWWHO�GHU�/�VWHUQH�
EHQXW]W�� I�KUW� ]X� GHU� ]ZHLWHQ� 9RUEHGLQJXQJ� GHV� NDQDGLVFKHQ� )RUVFKHUV�� GDV�
0HGLXP�VHOEVW�VHL�GLH�1DFKULFKW��'DV�KLHU�HLQJHI�KUWH�%HLVSLHO�YHUGHXWOLFKW�DXFK�
GLHV��(V�PDFKW�QlPOLFK�JDQ]�RIIHQVLFKWOLFK�HLQHQ�JUDYLHUHQGHQ�8QWHUVFKLHG��RE�HLQ�
/LHEHVEULHI�DOV�(�0DLO�YHUVFKLFNW�RGHU�PLW�7LQWH�XQG�)HGHU�SHU�+DQG�JHVFKULHEHQ�
ZLUG�� %HVRQGHUV� GHXWOLFK� ZLUG� MHQHU� PHGLDOH� $XVVDJHJHKDOW� LQ� YHUVFKLHGHQHQ�
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JHVHOOVFKDIWOLFKHQ� 6XEJUXSSHQ� RGHU� LQ� =HLWHQ� GHU� (LQI�KUXQJ� HLQHU� QHXHQ�
9HUPLWWOXQJVIRUP�� 0LWWOHUZHLOH�� VR� N|QQWH� PDQ� DUJXPHQWLHUHQ�� KDEH�PDQ� VLFK��
DOOHLQ� VFKRQ� GXUFK� SUDNWLNDEOH� *U�QGH�� DQ� HLQH� +HU]HQVHUJLH�XQJ� SHU� (PDLO�
JHZ|KQW�� 'LH� $XIULFKWLJNHLW� HLQHU� VROFKHQ� 1DFKULFKW� VROO� KLHU� DXFK� QLFKW�
DQJH]ZHLIHOW� ZHUGHQ�� /HGLJOLFK� GLH� )UDJH� ZLUG� LQ� GHQ� 5DXP� JHVWHOOW�� ZDUXP�
GHQQRFK�KlXILJ�]X�3DSLHU�XQG�6WLIW�)HGHU�JHJULIIHQ�ZLUG��ZHQQ�GHU�/LHEHVEHZHLV�
EHVRQGHUV� QDFKKDOWLJ� VHLQ� VROO"� ,QVRIHUQ� LVW� VFKRQ� GLH� $UW� GHU� 9HUPLWWOXQJ�
DXVVDJHNUlIWLJ�� 'LHVH� %HGHXWXQJ� LVW� IROJOLFK� GHQ� MHZHLOLJHQ� *HJHQVWlQGHQ�
LQKlUHQW��

'HQ�0HGLHQFKDUDNWHU�GHU�'LQJH�NRQVWDWLHUW�DXFK�0LHNH�%DO�LQ�LKUHP�$XIVDW]�
Ä7HOOLQJ� 2EMHFWV�� $� 1DUUDWLYH� 3HUVSHFWLYH� RQ� &ROOHFWLQJ�³� ,Q� GHU� 7UDGLWLRQ�
0F/XKDQV� EHVFKUHLEW� VLH� GLH� 'LQJH� DOV� HLJHQVWlQGLJH�0HGLHQ� XQG� GDPLW� VHOEVW��
QLFKW�HUVW�LQ�GHU�OLWHUDULVFKHQ�9HUPLWWOXQJ��DOV�%HGHXWXQJVWUlJHU��'DV�$[LRP�ÄWKH�
PHGLXP� LV� WKH�PHVVDJH³��0F/XKDQ�����ZLUG� LQ�GHU�)UDJH�QDFK�GHU�VFKHLQEDUHQ�
2EMHNWLYLWlW�GHU�'LQJH�DXIJHJULIIHQ��0F/XKDQ�EHKDXSWHW�]X�5HFKW��GDVV�VFKRQ�GLH�
$UW�GHV�9HUPLWWHOQV�HLQH�$XVVDJH�WULIIW��'HKQW�PDQ�VHLQH�7KHVH�DXI�GLH�'LQJZHOW�
DXV�� VR� EHGHXWHW� GDV� QLFKWV� DQGHUHV�� DOV� GDVV� MHGHV� 'LQJ�� GD� HV� SRWHQWLHOO� DOV�
0HGLXP� JHEUDXFKW� ZHUGHQ� NDQQ�� LPPHU� VFKRQ� %HGHXWXQJ� LQ� VLFK� WUlJW�� 'DPLW�
P|FKWH� LFK� 6FKRO]�(FNHU� ZLGHUVSUHFKHQ� XQG� DXFK� GLH� 3UlPLVVH� %DUWKHV� YRP�
ÄJHVHOOVFKDIWOLFKHQ�*HEUDXFK��GHU�]X�GHU�UHLQHQ�0DWHULH�KLQ]XWULWW³��%DUWKHV������
XQG� GDPLW� GHQ� 0HKUZHUW� HLQHV� 'LQJHV� EHVWLPPW�� NULWLVFK� KLQWHUIUDJHQ�� 'LH�
HUVWJHQDQQWHQ� $XWRUHQ� VSUHFKHQ� YRP� 'LQJ� DOV� Ä5HDOLH� EDU� YRQ�
%HGHXWXQJV�EHUODJHUXQJHQ³��6FKRO]�(FNHU����XQG�I�KUHQ�LP�)ROJHQGHQ�%HLVSLHOH�
DQ�� ZR]X� HLQ� 2EMHNW� ZHUGHQ� NDQQ�� ,FK� VWLPPH� LQVRIHUQ� ]X�� DOV� GDVV� GHU�
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VR]LRORJLVFKH�8PJDQJ�GLH�$UW�GHV�0HKUZHUWHV�EHVWLPPW��'HU�PHGLDOH�&KDUDNWHU�
XQG� VRPLW� GLH� 3RWHQ]� GD]X� LVW� MHGRFK� EHUHLWV� LQ� GHU�EOR�HQ�([LVWHQ]�GHU�'LQJH�
DQJHOHJW�� PDQ� GHQNH� KLHUEHL� EHLVSLHOVZHLVH� DQ� GLH� %HGHXWVDPNHLW� GHU�
'RSSHOKHOL[VWUXNWXU�GHU�'1$��GLH�DOOHLQ� LQ� LKUHU�3UlVHQ]�XQG�)RUP�HLQH�$XVVDJH�
WULIIW�� 'LHVHU� *HGDQNH� ILQGHW� VLFK� DXFK� EHL� %DO�� ZHQQ� VLH� VFKUHLEW�� ÄWKLQJV�� >«@�
DSSHDU�WR�EH�WKH�PRVW�
SXUH
�IRUP�RI�REMHFWLYLW\³��%DO�����XQG�GLHVH�$XVVDJH�LP�
9HUJOHLFK�PLW�GHU�JHQXLQHQ�)LNWLRQDOLWlW�QDUUDWLYHU�7H[WH�ZLGHUOHJW��8P�HV�GHXWOLFK�
]X�VDJHQ��GHQ�'LQJHQ�LVW�JHQXLQ�HLQH�%HGHXWXQJ�LQQH��JHQDX�ZLH�HV�0F/XKDQ�LQ�
VHLQHU� 0HGLHQWKHRULH� EHVFKULHEHQ� KDW�� 'LHV� XQG� GLH� 7DWVDFKH�� GDVV� VLH� DOV�
�.RPPXQLNDWLRQV�ZHUN]HXJH� GHV� 0HQVFKHQ� IXQJLHUHQ�� PDFKW� VLH� LP� 6LQQH�
0F/XKDQV�]X�0HGLHQ�GHV�$OOWDJV���
�
������� 'LQJH�LP�3UR]HVV�GHU�=LYLOLVDWLRQ��=X�1RUEHUW�(OLDV�
,Q�VHLQHP������YHU|IIHQWOLFKHQ�:HUN�hEHU�GHQ�3UR]HVV�GHU�=LYLOLVDWLRQ�EHVFKUHLEW�
1RUEHUW� (OLDV� GLH� 9HUODJHUXQJ� GHV� JHVHOOVFKDIWOLFKHQ� )UHPG]ZDQJHV� LQ�
6HOEVW]ZDQJ� XQG� GDV� GDPLW� HLQKHUJHKHQGH� 9RUU�FNHQ� GHU� 6FKDPJUHQ]HQ�� (U�
XQWHUVXFKW� GD]X� SULPlU� GLH�9HUlQGHUXQJ�GHU� K|ILVFKHQ�6LWWHQ�YRQ� GHU�=HLW� GHV�
0LWWHODOWHUV� ELV� LQ� GLH� IU�KH� 1HX]HLW�� 'DEHL� VSLHOHQ� DXFK� 'LQJH� GHV� NXOWXUHOOHQ�
*HEUDXFKV��EHLVSLHOVZHLVH�DXI�GHP�*HELHW�GHU�7LVFKVLWWHQ�GDV�0HVVHU��GLH�*DEHO�
RGHU� GDV� 6FKQlX]WXFK�� HLQH� 5ROOH�� ,Q� )ROJH� ]XQHKPHQGHU� $UEHLWVWHLOXQJ� XQG�
VR]LRORJLVFKHU�Ä9HUIOHFKWXQJV]XVDPPHQKlQJH³��(OLDV��%G�,,����II��ILQGHW�VLFK�GDV�
6XEMHNW� LQ� LPPHU� ]DKOUHLFKHUHQ� 9HUELQGXQJHQ� PLW� DQGHUHQ� 0HQVFKHQ� XQG� GHU�
*HVHOOVFKDIW� DOV� VROFKHU�� 'DV� *HIOHFKW� YRQ� ]ZLVFKHQPHQVFKOLFKHQ�
,QWHUGHSHQGHQ]HQ�EHJUHLIW�(OLDV�DOV�Ä)LJXUDWLRQHQ³��HEG����$XIIlOOLJ� LVW�QXQ��GDVV�
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JHUDGH� 'LQJH� H[HPSODULVFK� I�U� GHQ� NXOWXUHOOHQ�:DQGHO� VWHKHQ�� =X� GHP�EHUHLWV�
]LWLHUWHQ�(VVZHUN]HXJ�VFKUHLEW�GHU�6R]LRORJH��ÄGLH�*DEHO�LVW�QLFKWV�DQGHUHV�DOV�GLH�
,QNDUQDWLRQ�HLQHV�EHVWLPPWHQ�$IIHNW��XQG�3HLQOLFKNHLWVJHI�KOV³��(OLDV��%G�,�������
2EMHNWH�PDQLIHVWLHUHQ�IROJOLFK�6WDGLHQ� LQ�GHU�NXOWXUHOOHQ�(QWZLFNOXQJ��'LHV�JUHLIW�
DXI�JHVDPWJHVHOOVFKDIWOLFKHP�ZLH�DXI�SHUV|QOLFKHP�*HELHW��Ä'LQJH�XQG�0HQVFKHQ�
ELOGHQ� HLQ� JHPHLQVDPHV� VR]LRNXOWXUHOOHV� 6\VWHP³� �+DUWPDQQ�+DXEO� ����� 8P�
(OLDV��*HGDQNHQ� ]X�GHQ�$EKlQJLJNHLWHQ�GHU�0HQVFKHQ�XQWHUHLQDQGHU�ZHLWHU� ]X�
I�KUHQ� XQG� DXI� GLH� 2EMHNWZHOW� DXV]XGHKQHQ�� ODVVHQ� VLFK� ]ZHL� YHUVFKLHGHQH�
%HZHLVI�KUXQJHQ�GDUOHJHQ���

=XP�HLQHQ�JHQ�JW�HLQ�%OLFN�LQ�GDV�]HLWJHQ|VVLVFKH�.LQR�RGHU�GLH�5LHJH�GHU�
6ODSVWLFN�.RPLN��+LHUEHL� YHUPLVFKHQ� VLFK�0RPHQWH� GHU� H[LVWHQWLHOOHQ�$QJVW�PLW�
MHQHQ� GHV� $P�VHPHQWV�� $OV� NODVVLVFKHV� OLWHUDULVFKHV� %HLVSLHO� VHL� DXI� )ULHGULFK�
7KHRGRU�9LVFKHUV�5RPDQ�$XFK�(LQHU�DXV�GHP�-DKUH������YHUZLHVHQ��LQ�GHP�GLH�
*HJHQVWlQGH�GHQ�$XIVWDQG�JHJHQ�GDV�,QGLYLGXXP�SUREHQ��$XI�GHU�.DEDUHWWE�KQH�
VWHKW� .DUO� 9DOHQWLQ� H[HPSODULVFK� I�U� MHQH� $UW� GHU� .RPLN : �� 7HUPLQL� ZLH� GHU�
Ä$XIVWDQG�GHU�'LQJH³�RGHU�GLH� Ä7�FNH�GHV�2EMHNWHV³�ZHUGHQ� LQ�GLHVHP�.RQWH[W�
QlKHU�]X�HUOlXWHUQ�VHLQ���

'HV�:HLWHUHQ�OlVVW�VLFK�DXFK�GLH�]XQHKPHQGH��XQEHZXVVWH��%HHLQIOXVVXQJ�
YRQ�GHU�'LQJZHOW�LP�6LQQH�(OLDV
�GHXWHQ��(U�YHUVWHKW�GHQ�=LYLOLVDWLRQVSUR]HVV�DOV�
HLQ�Ä.RQWLQXXP�]XQHKPHQGHU�IXQNWLRQVWHLOLJHU�$EKlQJLJNHLWHQ�DXV�GHQHQ�VWlQGLJ�
DQZDFKVHQGH�9HUKDOWHQV]ZlQJH�KHUYRUJHKHQ���:HKRZVN\������'LH�PDVVHQKDIWH�
3URGXNWLRQ� YRQ� 'LQJHQ� YHUPLWWHOW� GHP� 9HUEUDXFKHU� GLH� NXOWXUHOOHQ� :HUWH�
VR]XVDJHQ� LQ� GHU� QRUPLHUWHQ� .OHLGXQJ�� GHP� ',1�JHUHFKWHQ� %HWW� RGHU� GHP�
������������������������������ �������������������;+<�= >�?A@/B-CED.F�G�HJI = K-G�?ML/?-N
H2@�K-G-N
B�>-OQP-BSR�?/>UT�HJV-?/= NJ?�>SR�?WCYX/Z/[�= \+?/H2CYI = ?-D]?/H]N9R�?�H^T�B-D]CE@-NJP_�L/?�`JRa= >�OWN.?M<�[bZ�N8= Z/>�?/>ac�d%V-?/H
= R�?/>-N
= NJe�N.CfCfN
= D N.?�>�R�?hg)V
ij?/\EN
`8L�?WP-= ?/G�B�>�O�?/>lknmWZ/>ho/Z/I Dqp�@/B�VWI c
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VHULHQPl�LJ� KHUJHVWHOOWHQ� $XWRPRELO� LQ� VXEWLOHU� )RUP�� %DXGULOODUG� VFKUHLEW� LQ�
GLHVHP�=XVDPPHQKDQJ�XQG�HLQGHXWLJ�LQ�%H]XJ�DXI�(OLDV��

GLH� QHXHQ� 9HUIDKUHQ� GHU� ,QWHJUDWLRQ� �HUIRUGHUQ�� HLQHQ� YLHO� VSDUVDPHUHQ�
*HEUDXFK� GHU� RIIHQHQ� 5HSUHVVLRQ�� GHQQ� GHU� 9HUEUDXFKHU� YROO]LHKW� QXQ�
GXUFK� GHQ� 9RUJDQJ� GHU� .RQVXPWLRQ� GLH� 9HULQQHUOLFKXQJ� GHU� VR]LDOHQ�
,QVWDQ]HQ�XQG�GHUHQ�1RUPHQ��

������
'LH� $QPHUNXQJ�:HKRZVN\V� OlVVW� VLFK� DXFK� VR� DXI� GLH�'LQJZHOW� �EHUWUDJHQ� DOV�
GDVV� PLW� GHU� DQVWHLJHQGHQ� 4XDQWLWlW� GHU� 3URGXNWH� DXFK� GLH� $EKlQJLJNHLW� GHU�
0HQVFKHQ�YRQ�GHQ�'LQJHQ�]XQLPPW��*HQDX�GDULQ�OLHJW�HLQH�$PELYDOHQ]��3ULQ]LSLHOO�
ZHUGHQ�'LQJH�GHV�DOOWlJOLFKHQ�*HEUDXFKV�]XQlFKVW�KHUJHVWHOOW��XP�GHP�0HQVFKHQ�
GDV� /HEHQ� ]X� HUOHLFKWHUQ�� 'LHV� JHVFKLHKW� YRU� DOOHP� DXI� WHFKQLVFKHP�:HJH�� 6R�
HQWODVWHW� GLH�6S�OPDVFKLQH� GLH� +DXVIUDX�� GHU� %DJJHU� GHQ�%DXDUEHLWHU� RGHU� GHU�
&RPSXWHU� GHQ� *HQD]LQR�W\SLVFKHQ� %�URDQJHVWHOOWHQ� XQG� PLW� LKP� QDKH]X� GLH�
NRPSOHWWH� ZHVWOLFKH� =LYLOLVDWLRQ�� $XI� GDV� ]XOHW]W� DQJHI�KUWH� %HLVSLHO� VROO� HWZDV�
QlKHU� HLQJHJDQJHQ� ZHUGHQ�� (OLDV�� ,QWHUSHQGHQ]HQ� ZHUGHQ� PLW� GHU�
,QWHUQHWWHFKQLN� GHU� YHUJDQJHQHQ� -DKUH� SRWHQ]LHUW�� I�U� GLH� GDV� 'LQJ� &RPSXWHU�
V\QHNGRFKLVFK� VWHKW r �� 3O|W]OLFK� EHILQGHW� VLFK� GDV� ,QGLYLGXXP� QLFKW�PHKU� QXU� LQ�
GHQ� )LJXUDWLRQHQ� PLW� GHQ� LKP� YLVXHOO� RGHU� JHI�KOVPl�LJ� QDKH� VWHKHQGHQ�
3HUVRQHQ�� VRQGHUQ� YHUPHLQWOLFK� PLW� GHU� JDQ]HQ� �ZHVWOLFKHQ�� :HOW�� GLH� RQOLQH�
YHUI�JEDU� LVW�� )�U� GLH� $NWLYLHUXQJ� GHUDUWLJHU� 9HUIOHFKWXQJV]XVDPPHQKlQJH�
ZHUGHQ�QXQ�DEHU�'LQJH��DOV�0HGLHQ���JHEUDXFKW��YJO��0F/XKDQ���'LHV�I�JW�(OLDV��
hEHUOHJXQJHQ�VR]XVDJHQ�HLQH�GULWWH�'LPHQVLRQ�]X��LQ�GHU�HLQH�SRWHQWLHOOH�*HIDKU�

������������������������������ �������������������s�tvu�wvx%y�z|{/y�}a~-��wj��{/� ��y��/wJw2�-�
� �W{/w��a{/wJ�h� y����/u-�v}a� {��� y���z|{/� ���W�a� ����� {/��{�/�/� ���
�a{/� � � y��h�|~
�j{W�f�J�j�n�%������� �j��x�y9}a� {W�E{/w����.{/� � {
z�� w,}Su�y-�.{/wq��{/w2z|{/� ���/u-����� �a��u/y�}S�-w2{/u�}Yu�yW}Y�/�/wJ�v�)�/w]��}��/w2�/u-�)�/u-�.�9{/wJ���E�/����{/�b�W�- -�J¡�� y-z�� {��2{�wJy¢{/� y-£E{/� y�{���~j�
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� ¤/y��E�f¥W�f�J{/�¦{§z�� wJ��{/y¨��©/y�y�{/y���x�u��- §��u��E�/y¨ª+{W�/w2�f{§�-«�wJ� �- +�|�W¤/y��E�f¥/��~-¤a� � �y��/wJw2���
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LQKlUHQW� LVW�±� MHQH�GHU�'RPLQDQ]�GHU�'LQJH�� ,Q�GLHVHU�%HI�UFKWXQJ�DNNXPXOLHUW�
VLFK� HLQH� JDQ]H� 3DOHWWH� YRQ� $QQlKHUXQJHQ� DQ� GHQ� 'LQJGLVNXUV�� %DXGULOODUG�
ZLGPHW�]XP�%HLVSLHO�GHQ�Ä*DGJHWV�XQG�5RERWHU�Q�³��%DXGULOODUG����II��HLQ�JDQ]HV�
.DSLWHO�� 6FKRQ� (OLDV� LGHQWLIL]LHUW� GLH� LPPHUZlKUHQGH� .RQNXUUHQ]� GHU� VR]LDOHQ�
*UXSSHQ� VRZLH�GHU�(LQ]HOQHQ�XP�3UHVWLJH��6WDWXV�XQG�0DFKW�DOV� 7ULHEIHGHU� ]XU�
JHVHOOVFKDIWOLFKHQ�:HLWHUHQWZLFNOXQJ��1XQ�VLQG�HV�QLFKW�PHKU�QXU�GLH�0HQVFKHQ��
VRQGHUQ�DXFK�GLH�'LQJH��GLH�GHQ�HLJHQHQ�6WHOOHQZHUW�JHIlKUGHQ�N|QQHQ���

$XI�GHU�6NDOD�]X�HLQHP�ÄGLQJ�GRPLQLHUW�HQ��-DKUKXQGHUW³��+DUWPDQQ�+DXEO�
���HUZHLVW�VLFK�GLH�JUXQGVlW]OLFKH�$EKlQJLJNHLW�YRQ�GHQ�'LQJHQ�DOV�HUVWH�6WXIH��
:HU�GDV�REHQ�HLQJHI�KUWH�%HLVSLHO�GHV�&RPSXWHUV�ZHLWHUVSLQQW�XQG�VFKRQ�HLQPDO�
HLQHQ�$EVWXU]�GHVVHOELJHQ�HUOHEW�KDW��ZHL���ZDV�XQWHU�GHU�HUZlKQWHQ�GLQJOLFKHQ�
)URQ� ]X� YHUVWHKHQ� LVW�� Ä6HLQH� 6HOEVWVWlQGLJNHLW� �EHIlKLJW�� GHQ� &RPSXWHU� >«@�
XQDEKlQJLJ� YRQ� 1XW]HU� XQG� .RQVWUXNWHXU� RGHU� VRJDU� JHJHQ� VLH� ]X� 
KDQGHOQ
³�
�9HGGHU�������2EJOHLFK�DOVR�GHU�0HQVFK�DOV�6FK|SIHUILJXU�GLH�'LQJH�HUVW�KHUVWHOOW��
JHUlW� HU� LQ� HLQH� $EKlQJLJNHLW� ]X� LKQHQ�� 'LH� ]XQHKPHQGH� 'LIIHUHQ]LHUXQJ� GHU�
$XIJDEHQEHUHLFKH� XQG� GLH� GDPLW� HLQKHUJHKHQGH� $UEHLWVWHLOXQJ� I�KUHQ� LP� 6LQQH�
(OLDV� IROJOLFK� QLFKW� QXU� ]X� HLQHU� $QJHZLHVHQKHLW� XQWHUHLQDQGHU�� VRQGHUQ� DXFK�
JHJHQ�EHU�GHQ�*HJHQVWlQGHQ��:HQQ�GLHVH�QLFKW�VR�IXQNWLRQLHUHQ�ZLH�PDQ�HV�YRQ�
LKQHQ� HUZDUWHW� RGHU� EHVVHU� HUKRIIW�� OlVVW� VLFK� YRQ� GHU� Ä7�FNH� GHV� 2EMHNWHV³ ¿ �
VSUHFKHQ�� 8P� QRFK� HLQPDO� DXI� +HLGHJJHU� ]XU�FN� ]X� NRPPHQ�� JUHLIW� KLHU� GHV�
:HLWHUHQ�GLH�.DWHJRULH�GHU�Ä=XKDQGHQKHLW³�DXV�GHU�HLQJDQJV�EHVSURFKHQHQ�=HXJ�
$QDO\VH�� 'LH� 7�FNH� HU|IIQHW� VLFK� GDQQ�� ZHQQ� GHU� %HJULII� GHU� =XKDQGHQKHLW� LP�

������������������������������ �������������������À-Á�Â ÃAÄhÃ/Å�ÆaÇ�ÅWÈQÃ/Å-É.ÊfÉJË/Ì�ÌnÉ�ÆWÃ�ÌÎÍ�Ï/Ì9Ë/ÅÐ)Ñ�ÒfÓÕÔ�Ö ×/Ø-Ù�Ú�Ï/ÅÕÛ-ÜJÂ ÃWÆaÜJÂ Ý-Þ¨ß�Þ�ÃWÏ�Æ�Ï/Ünà%Â ÊEÝ-Þ�Ã/Ü.á�Æ�Ã/Üâ+ã�ä�ãQÃ/Ü2ÊfÉ.ÚWÃ�Ü2å�æ æ2Ã�Å+É8ç Â Ý-Þ-É
è Ç�Ü2Æ�Ã�éêÁ�ËWÊëß�Þ�Ã/ÌbËìÆ�ÃWÊíÆaÂ Å�Èaç Â Ý-Þ�Ã/Åïî�Ç-æ]ÊfÉJË/Å�ÆWÊíÈ�ÃWÈ�Ã/ÅìÆaÂ Ãñð|Ã/Å�ÊEÝ-Þ�Ã/ÅòÌbËWÝ-Þ-Éôó�ÜJÞ�Ë/Ü Éöõ/÷WÊfÉ
Å�Ã�Üëâ+ø/ä�ùûú�Ç�Ì
ü Ü2ÏWÈaÜ,Ë�ÌhÌbË�É
Â ÊEÝ-Þ�Ã/Ånß�Â ÉJÃ/ç-ÊEÃ�Â Å�ÃWÊbý�Ç�Ý-Þ�Ã�Ê�Ð)ÑWþ ÿ�����×�����Ø�Ù���Ö ×
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ZDKUVWHQ� 6LQQH� GHV� :RUWHV� QLFKW� PHKU� JUHLIW� XQG� LQ� GHQ� 0RGXV� GHU�
Ä$XIGULQJOLFKNHLW³��+HLGHJJHU��6HLQ�XQG�=HLW����II���EHUJHKW��

*UXQGVlW]OLFK�VWHOOW�VLFK�DOVR�GLH�)UDJH��:HU�EHKHUUVFKW�ZHQ"�'HU�0HQVFK�
GLH�'LQJH�RGHU�GLH�'LQJH�GHQ�0HQVFKHQ"�3KLORVRSKLVFK�DXVJHGU�FNW�ZLUG�KLHU�GDV�
3UREOHP�GHU�6XEMHNW�2EMHNW�%H]LHKXQJ�]ZLVFKHQ�KRPR�VDSLHQV�XQG�GHU�'LQJZHOW�
DXIJHZRUIHQ��/LWHUDULVFK�ZLUG�GLHVH�*UXQGIUDJH�LQ�YLHOIlOWLJHU�+LQVLFKW�EHDUEHLWHW��
([HPSODULVFK�VHL�DXI�GHQ�7RSRV�GHU�N�QVWOLFKHQ�0HQVFKHQ��ZLH�HU�LQ�GHU�5RPDQWLN�
EHOLHEW�ZDU�RGHU�GLH�6FLHQFH�)LFWLRQ�/LWHUDWXU�GHU�0RGHUQH�KLQJHZLHVHQ��,Q�EHLGHQ�
)lOOHQ�KDEHQ�GLH�]XPHLVW�WHFKQLVLHUWHQ�'LQJH�SRWHQWLHOO�GLH�)lKLJNHLW�0DFKW��EHU�
GHQ� 0HQVFKHQ� DXV]X�EHQ�� $XIIDOOHQG� LVW� GDEHL�� GDVV� MHQH� *HJHQVWlQGH� KlXILJ�
YHUPHQVFKOLFKW�GDUJHVWHOOW�ZHUGHQ�XQG�GDPLW�DXFK�RSWLVFK�ÄGLH�'XDOLWlW�YRQ�*HLVW�
XQG� 1DWXU� DXIJHKREHQ� LVW³� �6FKZDU]� ����� ,Q� GLHVHP� =XVDPPHQKDQJ� VHL�
LQVEHVRQGHUH� DXI� GDV� URPDQWLVFKH� 0RWLY� GHV� $XWRPDWHQPHQVFKHQ�� ZLH� HV�
EHLVSLHOVZHLVH�EHL�(�7�$��+RIIPDQQ �� �QDFK]XOHVHQ� LVW��KLQJHZLHVHQ��*HQDXVR�ZLH�
0HQVFKHQ� YHUGLQJOLFKW� ZHUGHQ� N|QQHQ�� N|QQHQ� 'LQJH� DQWURSRPRUSKRORJLVLHUW�
ZHUGHQ�� ZDV� HLQH� NODUH� 6XEMHNW�2EMHNW�%H]LHKXQJ� QHJLHUW� XQG� GDPLW� PLWXQWHU�
DXFK� 0DFKWYHUKlOWQLVVH� DXI� GHQ� .RSI� VWHOOW�� +DQV�*�QWKHU� 6FKZDU]� IRUPXOLHUW�
GLHVH�PHLQHU�0HLQXQJ�QDFK�ZHFKVHOVHLWLJH�%H]LHKXQJ�LQ�QXU�HLQH�5LFKWXQJ��ZHQQ�
HU�VFKUHLEW��ÄGHU�0HQVFK�XQWHUZLUIW�VLFK�QLFKW�PHKU�GLH�'LQJH��VRQGHUQ�LVW� LKQHQ�
XQWHUZRUIHQ³� ������ *HJHQ� (QGH� VHLQHV� (VVD\V� UHYLGLHUW� HU� VFKOLH�OLFK� MHQH�
(LQGLPHQVLRQDOLWlW�� +LHU� ZLUG� ÄGLH� *UHQ]�EHUVFKUHLWXQJ� ]ZLVFKHQ� 0HQVFK� XQG�
'LQJ��]XP��6\PERO�GHU�2UGQXQJVORVLJNHLW�GHU�PRGHUQHQ�:HOW³�������
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������� 0DU[��'DV�'LQJ�DOV�:DUH�
0LW� GHU� ]XQHKPHQGHQ� $Q]DKO� DQ� (OLDVVFKHQ� )LJXUDWLRQHQ� XQG� ,QWHUSHQGHQ]HQ�
]ZLVFKHQ�0HQVFK�XQG�'LQJ�JHKW�HLQ�$JJUHJDW]XVWDQG�GHU�'LQJH�HLQKHU��DXI�GHQ�
ELVKHU�QRFK�QLFKW�DXVUHLFKHQG�HLQJHJDQJHQ�ZXUGH��*HPHLQW� LVW� MHQHU�GHU�:DUH��
.DUO� 0DU[� YHU|IIHQWOLFKW� ����� GHQ� HUVWHQ� %DQG� YRQ� 'DV� .DSLWDO�� .ULWLN� GHU�
SROLWLVFKHQ�gNRQRPLH��'DULQ�EHVFKUHLEW�HU��lX�HUVW�SRHWLVFK��EULJHQV��GHQ�6WDWXV�
GHU�'LQJH� LQ�GHU� |NRQRPLVFKHQ�=LUNXODWLRQ��=XQlFKVW�ZHUGHQ�GDULQ� GLH�7HUPLQL�
*HEUDXFKV�� XQG� 7DXVFKZHUW� JHJHQHLQDQGHU� DEJHVHW]W�� 8QWHU� HUVWJHQDQQWHQ�
YHUVWHKW� 0DU[� lKQOLFK� ZLH� +HLGHJJHU� LQ� GHU� =XKDQGHQKHLW� GHU� 'LQJH� LKUHQ�
Q�W]OLFKHQ� &KDUDNWHU�� 'LHVHU� UHDOLVLHUW� VLFK� HUVW� LP� *HEUDXFK� RGHU� GHU�
.RQVXPLHUXQJ�GHV�'LQJHV��'HP�JHJHQ�EHU�VHW]W�HU�GHQ�7DXVFKZHUW�GHU�:DUHQ��
ZHOFKHU�MHGRFK�QXU�GDQQ�JUHLIW��ZHQQ�GLH�'LQJH�LQ�GHQ�ZLUWVFKDIWOLFKHQ�.UHLVODXI�
HLQJHEXQGHQ�ZHUGHQ��6ROFKH�� GLH� ]XU� DXWDUNHQ�9HUZHQGXQJ�KHUJHVWHOOW�ZHUGHQ��
EHVLW]HQ� NHLQHQ� 7DXVFKZHUW�� $XV]XGU�FNHQ� LVW� GLHVHU� LQ� MHGHP� )DOO� QXU� LP�
9HUKlOWQLV�]X�DQGHUHQ�'LQJHQ�ÄGLH�VSH]LILVFKH�(LJHQVFKDIW�GHV�*HJHQVWDQGHV��VHLQ�
7DXVFKZHUW�� KlQJW� YRQ� NXOWXUHOOHQ� XQG� VR]LDOHQ� %HGLQJXQJHQ� DE³� �%DXGULOODUG�
������ =XGHP� LVW� HU� VLWXDWLY� JHEXQGHQ�� 'DV� KHL�W� HLQH� :DUH�� GLH� LQ� HLQHP�
VSH]LHOOHQ�]LYLOLVDWRULVFKHQ�XQG�KLVWRULVFKHQ�.RQWH[W�HLQHQ�KRKHQ�7DXVFKZHUW�KDW��
NDQQ�DQGHUVZR�DOV�ZHUWORVHU�1LSSHV�DQJHVHKHQ�ZHUGHQ��,Q�GHU�9HUJOHLFKEDUNHLW�
YRQ� HLJHQWOLFK� 8QJOHLFKHP�� :HL]HQ� XQG� (LVHQ� HWZD�� XP� HLQ� %HLVSLHO� YRQ� 0DU[�
DXI]XJUHLIHQ��OLHJW�HLQH�GULWWH�5HIHUHQ]�±�PHQVFKOLFK�DEVWUDNWH�$UEHLW��Ä'XUFK�GLHV�
4XLGSURTXR� ZHUGHQ� GLH� $UEHLWVSURGXNWH� :DUHQ�� VLQQOLFK� �EHUVLQQOLFK� RGHU�
JHVHOOVFKDIWOLFKH� 'LQJH³� �*U�Q� ����� 'HUHQ� :HUWLJNHLW� ZLUG� LQ� GHU� gNRQRPLH�
HLQHUVHLWV�LP�7DXVFK��DQGHUHUVHLWV�GXUFK�PRQHWlUHV�9HUKlOWQLV�DXVJHGU�FNW��'LHV�
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I�KUW� ]X� ]ZHL� HOHPHQWDUHQ�'LVNXUVHQ� EHL�0DU[� XQG� DQGHUHQ� 7KHRUHWLNHUQ��GHP�
*HOG��VRZLH�GHP�)HWLVFKWRSRV��
�
�������� 'LQJ�DOOHU�'LQJH�XQG�8QGLQJ�]XJOHLFK��GDV�*HOG�
2KQH� HLQHQ� ]X� DXVI�KUOLFKHQ� (LQEOLFN� LQ� GHQ� 'LVNXUV� XP� GDV� 7KHPD� *HOG� ]X�
OLHIHUQ�� VROO� LP� )ROJHQGHQ� GLH� 9HUELQGXQJ� ]XP� 'LQJWRSRV� KHUDXVJHDUEHLWHW�
ZHUGHQ� v�v � 'DEHL� ZHUGHQ� ]ZHL� XQWHUVFKLHGOLFKH� .RQ]HSWH� LQ� GLH� %HDUEHLWXQJ�
HLQIOLH�HQ��=XP�HLQHQ�GDV�'LQJ�*HOG�DOV�VROFKHV��]XP�DQGHUHQ��ZHOFKHQ�(LQIOXVV�
GLHVHV�HLJHQWOLFKH�8QGLQJ�DXI�DQGHUH�'LQJH�KDW���
� 0DU[� EH]HLFKQHW� *HOG� LQ� $QDORJLH� ]X� *ROG�� GDV� WDWVlFKOLFK� QRFK� HLQHQ�
(LJHQZHUW� KDW�� ]XQlFKVW� DOV� YHUJOHLFKHQGHV� 0D�� LQ� GHU� :DUHQ]LUNXODWLRQ�� 'DV�
EHGHXWHW� QLFKWV� DQGHUHV�� DOV� GDVV� 'LQJH� ]X� HLQHP� DQGHUHQ� 'LQJ� LQ� %H]LHKXQJ�
JHVHW]W�ZHUGHQ��ZRGXUFK�GHUHQ��0HKU��:HUW�EHVWLPPW�ZLUG��'DGXUFK�ODVVHQ�VLFK�
QRFK� GLH� XQWHUVFKLHGOLFKVWHQ� :DUHQ� PLWHLQDQGHU� YHUJOHLFKHQ�� 6RPLW� ZLUG� *HOG�
]XP�'LQJ�DOOHU�'LQJH��*OHLFK]HLWLJ�VLHKW�0DU[�LP�*HOG��VSlWHVWHQV�LP�3DSLHUJHOG��
GDV�8QGLQJ�DOOHU�'LQJH��(U�YHUVWHKW�HV�DOV�UHLQHV�6\PERO��GDV�I�U�VLFK�DOOHLQ�QLFKWV�
EHGHXWHW��DEHU�DOOHQ�DQGHUHQ�'LQJHQ�]X�%HGHXWXQJ�YHUKHOIHQ�NDQQ��'LHVH�:LOON�U�
U�FNW� GDV� 0DU[VFKH� 9HUVWlQGQLV� LQ� GLH� 1lKH� GHV� )HWLVFKLVPXV�� ZRUDXI� LP�
)ROJHQGHQ� QlKHU� HLQ]XJHKHQ� VHLQ� ZLUG�� 'DEHL� VWHOOHQ� GLH� JHPHLQVDPHQ�
WKHRORJLVFKHQ� :XU]HOQ� GHV� )HWLVFKNRQ]HSWHV� VRZLH� GHU� gNRQRPLHDQDO\VH� YRQ�
0DU[�HLQ�ZLFKWLJHV�%LQGHJOLHG�KHU��
�
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�������� )LIW\�ILIW\�)HWLVFK��gNRQRPLH�XQG�6H[XDOLWlW�
:HQQ�PDQ��ZLH�REHQ�HUOlXWHUW��GDV�'LQJ�QLFKW�DOV�VROFKHV�EHJUHLIW��VRQGHUQ�HLQHQ�
ZLH�DXFK� LPPHU�JHDUWHWHQ�0HKUZHUW� LQ� LKP�GLDJQRVWL]LHUW�� ÄYROO�PHWDSK\VLVFKHU�
6SLW]ILQGLJNHLWHQ� XQG� WKHRORJLVFKHU� 0XFNHQ³� �0DU[� ����� HUJHEHQ� VLFK� GLYHUVH�
7RSRL�� (LQHU� GHU� DP� KlXILJVWHQ� EHKDQGHOWHQ� LVW� MHQHU� GHV� )HWLVFKV ® �� +DUWPXW�
%|KPH� XQWHUVXFKW� GLH� (QWZLFNOXQJ� GHV� )HWLVFKLVPXV� LP� QHXQ]HKQWHQ�
-DKUKXQGHUW��ZREHL�HU�)HWLVFK�DOV��

HLQ� 'LQJ�� DQ� GDV� ,QGLYLGXHQ� RGHU� .ROOHNWLYH� %HGHXWXQJHQ� XQG� .UlIWH�
NQ�SIHQ�� GLH� GLHVHP� 'LQJ� QLFKW� DOV� SULPlUH� (LJHQVFKDIW� >«@� ]XNRPPHQ��
VRQGHUQ�LKP�LQ�HLQHP�LQLWLDOLVLHUHQGHQ�$NW�GDXHUKDIW�EHLJHOHJW�ZHUGHQ��

�Ä)HWLVFKLVPXV�.RQ]HSW�LP�����-DKUKXQGHUW³������
GHILQLHUW�� ,PSOL]LW� ZLHGHUKROW� HU� GDEHL�� ZDV�0DU[� �EHU� GHQ�0HKUZHUW� GHU� 'LQJH�
JHVDJW�KDW��QlPOLFK�GDVV�HLQHP�'LQJ�HLQH�%HGHXWXQJ�]XJHVFKULHEHQ�ZLUG��GLH�VR�
QLFKW�LQ�LKP�DQJHOHJW�LVW��ÄDEHU�DQGHUV�DOV�GLH�)HWLVFKH�HLQHV�1DWXUYRONHV�VLQG�GLH�
GHU� :DUHQJHVHOOVFKDIW� EHZXVVW� JHPDFKWH� )HWLVFKH³� �*U�Q� ����� ,Q� GHU�
HW\PRORJLVFKHQ� (QWVWHKXQJVJHVFKLFKWH� YHUDQNHUW� %|KPH� XQWHU� (LQEH]LHKXQJ�
HWKQRJUDSKLVFKHU� )RUVFKXQJ� GDV� VSlWH� ���� -DKUKXQGHUW� DOV� *HEXUWVVWXQGH� GHV�
%HJULIIV�Ä)HWLVFK³��'DEHL�VWHKHQ�VRZRKO�WKHRORJLVFKH�ZLH�VR]LRORJLVFKH�3UlPLVVHQ�
]XU�'LVSRVLWLRQ��=XQlFKVW�QlPOLFK�ZHUGHQ�*HJHQVWlQGH�]XP�)HWLVFK��LQGHP�LKQHQ�
J|WWOLFKH� (LJHQVFKDIWHQ� XQG� 6WHOOHQZHUWH� ]XJHVFKULHEHQ�ZHUGHQ�� ,P� )ROJHQGHQ��
VR�EHVFKULHEW�HV�GHU�)RUVFKHU��ZDUHQ�HV�LPPHU�KlXILJHU�GLH�0LVVLRQDUH�VHOEVW��GLH�
'LQJH� RGHU� JDU� LKUH� HLJHQHQ� )HWLVFKDQDO\VHQ� IHWLVFKLVLHUW� KDEHQ� RGHU�
HXUR]HQWULVWLVFK� GDV� 9HUKDOWHQ� GHU� (LQZRKQHU� NULWLVLHUW� KDEHQ�� Ä7DWVlFKOLFK� KDW�
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PDQ�GHQ�)HWLVFKLVPXV�GDUDXIKLQ�]X�EHIUDJHQ��I�U�ZDV�HU�EH]HLFKQHQG�LVW��I�U�GDV�
%HVSURFKHQH� RGHU� GHQ� 6SUHFKHU³� �%|KPH�� Ä)HWLVFKLVPXV�.RQ]HSW� LP� ����
-DKUKXQGHUW³�������

0LW� GHP� 9HUZHLV� DXI� 0DU[� XQG� DQ� DQGHUHU� 6WHOOH� DXI� $OIUHG� %LQpW�
IXVLRQLHUHQ� VFKOLH�OLFK� GLH� EHLGHQ� 3UlPLVVHQ�� GLH� LQ� GHU� 0RGHUQH� I�U� GDV�
9HUVWlQGQLV�GHV�.RQ]HSWV�)HWLVFKLVPXV�HOHPHQWDU�ZHUGHQ���

GLH�:DUHQDQDO\VH�YRQ�0DU[��QDFK�ZHOFKHU�GHU�)HWLVFKLVPXV�GHQ�'LQJZHUW�
SHUYHUWLHUW��XQG�GLH�7KHRULH�GHU�6H[XDOLWlW��LQ�ZHOFKHU�GHU�)HWLVFKLVPXV�DOV�
3HUYHUWLHUXQJ�GHV�OLELGLQ|VHQ�2EMHNWV�GDUJHVWHOOW�ZLUG���

�%|KPH��Ä)HWLVFKLVPXV�.RQ]HSW�LP�����-DKUKXQGHUW³������
=XVDPPHQIDVVHQG� OlVVW� VLFK� ]X� 0DU[�� $QHLJQXQJ� GHV� )HWLVFKLVPXV�.RQ]HSWHV�
VDJHQ�� GDVV� HU� LP� .DSLWDOLVPXV� MHQH� 9HUNHKUXQJ� XQG� 8PGHXWXQJ� GHU�
PHQVFKOLFKHQ� $UEHLW� VLHKW�� GLH� GHQ� HLJHQWOLFKHQ� &KDUDNWHU� GHUVHOEHQ� YHUIlOVFKW�
RGHU� ]XPLQGHVW� XPLQWHUSUHWLHUW�� ,Q� $QDORJLH� ]X� VHLQHU� 5HOLJLRQVNULWLN� OlVVW� VLFK�
KLHUEHL�DXFK�YRQ�GHU�:DUH�DOV�2SLXP�GHV�9RONHV�VSUHFKHQ��1LFKW� ]XIlOOLJ� ILQGHW�
VLFK� EHL� %HVFKUHLEXQJHQ� YRQ� .DXIKlXVHUQ� RGHU� $XVODJHQ� DXFK� KHXWH� QRFK�
VDNUDOHV� 9RNDEXODU�� %|KPH� EHVFKUHLEW� 0DU[�� .RQ]HSW� V\QRSWLVFK� ZLH� IROJW��
Ä)HWLVFK� LVW�GLH�)RUPHO� I�U�GLH�*HVDPWKHLW�DOOHU�VHPLRWLVFKHQ�3UR]HVVH�� LQ�GHQHQ�
VLFK� GHU� .DSLWDOSUR]H�� DUWLNXOLHUW� XQG� GDUVWHOOW³� �Ä)HWLVFKLVPXV�.RQ]HSW� LP� ����
-DKUKXQGHUW³��������%HL�GLHVHP�9HUVWlQGQLV�QXQ�ZLUG�GHU� )HWLVFK�XQLYHUVDOLVLHUW�
XQG�YRQ�GHU�%H]XJVSHUVRQ�DEJHO|VW��
� ,P�)DOOH�GHU�VH[XHOOHQ�.RPSRQHQWH�YHUKlOW�HV�VLFK�JHQDX�XPJHNHKUW��(V�LVW�
MD� HUVW� XQG� RIW� HLQ]LJ� GHU� )HWLVFKLVW�� GHU� GDV� 'LQJ� ]XP� EHJHKUWHQ� *HJHQVWDQG�
PDFKW��+HXEDFK�DUEHLWHW�LQ�VHLQHU�$EKDQGOXQJ�GUHL�ZHVHQWOLFKH�0RPHQWH�KHUDXV��
GLH� GHQ� SDWKRORJLVFK�VH[XHOOHQ� )HWLVFKLVPXV� NHQQ]HLFKQHQ�� 'LHV� LVW� HUVWHQV� GLH�
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6WHOOYHUWUHWHUSRVLWLRQ� GHV� IHWLVFKLVLHUWHQ� 2EMHNWHV� �ÄGLH� SDUV�SUR�WRWR�)XQNWLRQ³��
��II�� I�U� GHQ� JHVDPWHQ� *HVFKOHFKWVSDUWQHU�� $OV� ]ZHLWH� 3UlPLVVH� QHQQW� HU� GLH�
YROONRPPHQ� DUELWUlUH� $XVZDKO� GHU� 'LQJH� XQG� DOV� GULWWHQ� XQG� OHW]WHQ� 3XQNW� GLH�
$ENHKU�YRQ�GHU�HLJHQWOLFK�DXI�)RUWSIODQ]XQJ�DXVJHULFKWHWHQ�6H[XDOLWlW��7URW]�GHU�
EHVFKULHEHQHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ� )RUPHQ� GHV� )HWLVFKLVPXV�
.RQ]HSWHV�NRQYHUJLHUHQ�VLH�LQ�HLQHP�3XQNW��ÄLQ�GHU�LPSOL]LWHQ�%HVWLPPXQJ�HLQHU�
UDWLRQDOHQ��IXQNWLRQDOHQ�*HJHQVWlQGOLFKNHLW�GHU�'LQJH³��+HXEDFK�������
�
������� 9HUVXFK�HLQHU�7KHRULH�]XU�OLWHUDULVFKHQ�$QDO\VH�GHV�'LQJWRSRV�
0|FKWH�PDQ�GHQ�0RWLYNRPSOH[�Ä'LQJ³�FKDUDNWHULVLHUHQ��VR� LVW�HU�JHQXLQ�DUELWUlU�
]X�EHWUDFKWHQ��'LH�9LHOIDOW�GHVVHQ��ZDV�HLQ�'LQJ�VHLQ�RGHU�ZRI�U�HV�VWHKHQ�NDQQ��
HUVFKZHUW� HV�� GDV� 6XEVWDQWLHOOH� ZLUNOLFK� ÄGLQJIHVW³� ]X� PDFKHQ�� $OV�
0LQLPDOGHILQLWLRQ�EOHLEW�MHQH�DOV�0HGLHQ�GHV�$OOWDJV�EHVWHKHQ���

:LH�DXV�GHQ�REHQ�YRUJHVWHOOWHQ�7KHRULHQ�GHXWOLFK�ZLUG��VLQG�GDEHL�]DKOUHLFKH�
XQWHUVFKLHGOLFKH� 'LV]LSOLQHQ� EHWHLOLJW�� $OV� ZLFKWLJVWH� 3XQNWH� VLQG� V\QRSWLVFK� GHU�
JHQHUHOOH� 9HUZHLVXQJVFKDUDNWHU� GHU� 'LQJH�� GLH� 9HUEXQGHQKHLW� PLW� DQGHUHQ�
ZLFKWLJHQ�7RSRL��HWZD�GHP�GHV�*HOGHV�RGHU�GHV�)HWLVFKV��VRZLH�GLH�.RPSOH[LWlW�
GHU� GXUFK� 'LQJH� DXIJHZRUIHQHQ� ,QWHUGHSHQGHQ]HQ� ]X� QHQQHQ�� 'LH� OLWHUDULVFKH�
$QZHQGEDUNHLW�GHU�YRUJHVWHOOWHQ�7KHRULHQ�ZLUG�LP�)ROJHQGHQ�EHL�GHU�$QDO\VH�GHU�
EHLGHQ� 3ULPlUZHUNH� YRQ� :LOKHOP� *HQD]LQR� GHXWOLFK� ZHUGHQ�� 'DEHL� VROOHQ� GLH�
IROJHQGHQ�3XQNWH�DOV�,QWHUSUHWDWLRQVKDQGZHUN]HXJH�GLHQHQ���

•� 'LQJH�ZHUGHQ�]XQlFKVW�DOV�NRQNUHWH�2EMHNWH�YHUVWDQGHQ��GHQHQ�DOOHUGLQJV�
LPPHU�HLQH�ZHLWHUH�%HGHXWXQJVHEHQH�LQKlUHQW�LVW��
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•� 0LW� 0DUWLQ� +HLGHJJHU� XQG� .DUO� 0DU[� ZLUG� GLH� )UDJH� QDFK� GHU� GLQJOLFKHQ�
6HLWH�GHV�0HQVFKHQ�XQG�XPJHNHKUW�QDFK�GHU�PHQVFKOLFKHQ�6HLWH�GHU�'LQJH�
DXIJHZRUIHQ��'LH�6HLQVFKDUDNWHUH�GHV�,QGLYLGXXPV�HQWVSUHFKHQ�.DWHJRULHQ�
ZLH�3UHLV�RGHU�0DUNHQHPEOHP�EHL�2EMHNWHQ���

•� +HLGHJJHUV�$QDO\VH� OHJW�]XGHP�GLH�9HUELQGXQJ�YRQ�6HLQV��XQG�'LQJIUDJH�
EOR��� LQGHP�GLH� $QWZRUW� DXI� GLH� HUVWH� LQ� GHU� $NNXPXOLHUXQJ� GHU� ]ZHLWHQ�
YHUVXFKW� ZLUG�� 'DPLW� HQJ� ]XVDPPHQ� KlQJHQ� GLH� 3RWHQ]LHUXQJ� GHU�
'DVHLQVIRUPHQ�GHV� ,QGLYLGXXPV�XQG�GLH�YHUPHLQWOLFKH�3RWHQ]��GLH�HLJHQH�
6WHUEOLFKNHLW� SDUWLHOO� DXI]XKHEHQ�� LQGHP� GHU� 0HQVFK� VHOEVW� DOV� 6FK|SIHU�
WlWLJ�ZLUG���

•� 0DUVKDOO� 0F/XKDQ� OLHIHUW� GLH� ,GHH�� GDVV� 'LQJH� DOV� .|USHUH[WHQVLRQHQ� ]X�
0HGLHQ�ZHUGHQ��6RPLW�VLQG�VLH�JHQHUHOO�EHGHXWXQJVWUDJHQG��ÄWKH�PHGLXP�
LV�WKH�PHVVDJH³��XQG�ZHUGHQ�LQ�YRUOLHJHQGHU�$UEHLW�DOV�0HGLHQ�GHV�$OOWDJV�
GHILQLHUW��

•� ,Q� %H]XJ� DXI� 1RUEHUW� (OLDV� LVW� IHVW]XKDOWHQ�� GDVV� 'LQJH� DOV� NXOWXUHOOH�
,QGL]HV� GLHQHQ� XQG� GDPLW� DXFK� ]X� 6\PEROHQ� YRQ� :HUWHQ� XQG� :DQGHO�
ZHUGHQ�� 'LH� YRQ� LKP� NRQVWDWLHUWHQ� ,QWHUGHSHQGHQ]HQ� GHU� 0HQVFKHQ�
XQWHUHLQDQGHU�ODVVHQ�VLFK�DXI�GLH�'LQJZHOW�DXVZHLWHQ��'RPLQDQ]��6XEMHNW�
�2EMHNWIUDJH���'HU�HKHPDOLJH�)UHPG]ZDQJ�JHKW��EHU�LQ�HLQHQ�6HOEVW]ZDQJ��
'LH� 'LQJH� YHUVLQQELOGOLFKHQ� GDEHL� �DOV� .RQVXPJ�WHU�� GLH� MHZHLOLJHQ�
:HUWYRUVWHOOXQJHQ� GHU� *HVHOOVFKDIW�� ,Q� GHU� ]XPHLVW� QLFKW� UHIOHNWLHUWHQ�
.RQVXPSWLRQ� MHQHU� PDQLIHVWLHUW� VLFK� GLH� LPSOL]LWH� $QHLJQXQJ� MHQHU�
NXOWXUHOOHQ�.DWHJRULHQ���
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•� 0DU[� EHVFKUHLEW� GLH� 'LQJH� LQ� GHU� |NRQRPLVFKHQ� =LUNXODWLRQ� LQ� HLQHP�
EHVRQGHUHQ� $JJUHJDW]XVWDQG�� MHQHP� GHU� :DUHQ�� GHUHQ� 0HKUZHUW� KLHU�
GXUFK� HLQ� PRQHWlUHV� 9HUKlOWQLV� DXVJHGU�FNW� ZLUG�� 'DV� )HWLVFKNRQ]HSW��
|NRQRPLVFK�ZLH�VH[XHOO��LVW�GDEHL�HOHPHQWDU��

1XW]EDU�ZHUGHQ�GLHVH�YHUVFKLHGHQHQ�$QVlW]H�EHL�GHU�$QDO\VH�YRQ�'LQJHQ�LQ�GHU�
/LWHUDWXU� JHPDFKW�� +LHUEHL� VROOHQ� GLH� WKHRUHWLVFKHQ� .RQ]HSWH� YHUVFKLHGHQHU�
'LV]LSOLQHQ�LQ�GHU�OLWHUDULVFKHQ�7H[WLQWHUSUHWDWLRQ�SUDNWLNDEHO�JHPDFKW�ZHUGHQ��
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��� :LOKHOP�*HQD]LQR��9HUVXFK�HLQHU�OLWHUDULVFKHQ�(LQRUGQXQJ�
���� � 'HU�$XWRU�:LOKHOP�*HQD]LQR�

0DQ�VSULFKW�YRQ�GHP�EODVLHUWHQ��
*UR�VWlGWHU��GHU��ZHQQ�HU�HFKW�LVW��

GRFK�PHLVWHQV�HLQ�.LQG�EOHLEW�
� � � � � �$UWKXU�(ORHVVHU��

6R�ZHQLJ�DQDO\VLHUW�ZLH� VHLQH�5RPDQH� LVW�DXFK�GLH�9LWD�YRQ�:LOKHOP�*HQD]LQR��
(UVW� GLH� %HDUEHLWXQJ� YRQ� (LQ� 5HJHQVFKLUP� I�U� GLHVHQ� 7DJ� LP� Ä/LWHUDULVFKHQ�
4XDUWHWW³ îJï �YHUVFKDIIWH�GHP�JHE�UWLJHQ�0DQQKHLPHU�|IIHQWOLFKH�5H]HSWLRQ��=XYRU�
KDWWHQ� VLFK� GLH� 9HUNDXIV]DKOHQ� GHU� ELV� GDKLQ� YHU|IIHQWOLFKHQ� %�FKHU� ]ZLVFKHQ�
�����XQG������EHZHJW��YJO��3DSVW���II����
� :LOKHOP� *HQD]LQR� LVW� DP� ���� -DQXDU� ����� LQ� 0DQQKHLP� JHERUHQ�� 'LH�
.XOLVVHQ�GHV�%�URDOOWDJV��GLH�HU�KlXILJ�DOV�6FKDXSODW]�VHLQHU�%�FKHU�VNL]]LHUW��VLQG�
LKP� VHOEVW� DXV� VHLQHQ� Ä(UIDKUXQJHQ� DOV� NDXIPlQQLVFKHU� /HKUOLQJ³� �3DSVW� ����
EHNDQQW��6HLQH�OLWHUDULVFKH�/DXIEDKQ�EHJLQQW�HU�]XQlFKVW�DOV�-RXUQDOLVW�GDQQ�DOV�
5HGDNWHXU� EHL� GLYHUVHQ� =HLWXQJHQ� XQG� =HLWVFKULIWHQ�� ]XOHW]W� ELV� ����� EHL� GHP�
6DWLUHPDJD]LQ� 3DUGRQ�� 6HLWKHU� DUEHLWHW� HU� ]XHUVW� LQ� )UDQNIXUW�� DE� ����� LQ�
+HLGHOEHUJ� XQG� VHLW� ����� ZLHGHU� LQ� )UDQNIXUW� DOV� IUHLHU� 6FKULIWVWHOOHU�� 0LW� (LQH�
)UDX�� HLQH� :RKQXQJ�� HLQ� 5RPDQ� HUVFKHLQW� ����� VHLQ� LQVJHVDPW� I�QI]HKQWHU�
5RPDQ��1HEHQ�HLQHP�KDOEHQ�'XW]HQG�DQGHUHU�/LWHUDWXUSUHLVH�ZLUG�LKP������GHU�
Ä*UR�H�/LWHUDWXUSUHLV�GHU�%D\HULVFKHQ�$NDGHPLH�GHU�6FK|QHQ�.�QVWH³�YHUOLHKHQ��
�����HUKlOW�GHU�$XWRU�GHQ� Ä*HRUJ�%�FKQHU�3UHLV³�GHU� Ä'HXWVFKHQ�$NDGHPLH� I�U�
6SUDFKH�XQG�'LFKWXQJ³��'LHVHU�ZRKO�ZLFKWLJVWH�GHXWVFKH�/LWHUDWXUSUHLV�ZLUG� LKP�
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DP�����2NWREHU�GLHVHQ�-DKUHV�LQ�'DUPVWDGW�YHUOLHKHQ��'DPLW�UHLKW�VLFK�*HQD]LQR�
DOV�HLQHU�GHU�ZLFKWLJVWHQ�$XWRUHQ�'HXWVFKODQGV�XQWHU�1DPHQ�ZLH�(ULFK�.lVWQHU��
*�QWKHU� *UDVV� RGHU� *RWWIULHG� %HQQ� HLQ�� DOOHV� YRUPDOLJH� 3UHLVWUlJHU� GHU�
UHQRPPLHUWHQ�$XV]HLFKQXQJ��$XWRUHQ��VR�KHL�W�HV�LQ�GHU�6DW]XQJ�GHU�$NDGHPLH��
ÄGLH�GXUFK�LKUH�$UEHLWHQ�XQG�:HUNH�LQ�EHVRQGHUHP�0D�H�KHUYRUWUHWHQ�XQG�DQ�GHU�
*HVWDOWXQJ�GHV�JHJHQZlUWLJHQ�GHXWVFKHQ�.XOWXUOHEHQV�ZHVHQWOLFKHQ�$QWHLO�KDEHQ³�
�Ä:LOKHOP�*HQD]LQR�HUKlOW�%�FKQHU�3UHLV³�Q��SDJ����
� 'LH� WURW]GHP�YRUQHKPOLFK�DXI� OLWHUDULVFKH�.UHLVH�EHVFKUlQNWH�%HNDQQWKHLW�
GHV�$XWRUV�LVW�DXFK�GDGXUFK�]X�HUNOlUHQ��GDVV�VLFK�GDV�+DXSWDUEHLWVIHOG�*HQD]LQR�
YRU� DOOHP� DXI� GHQ� 5XQGIXQN� EH]LHKW�� 'DEHL� YHU|IIHQWOLFKW� HU� 6W�FNH� ZLH� 'LH�
:lVFKH�LP�*DUWHQ�RGHU�)UHPGH�)HQVWHU��GHUHQ�7LWHO�DOOHLQ�GLH�3UlVHQ]�GHV�'LQJ�
'LVNXUVHV� VXJJHULHUHQ�� 1HEHQ� GLHVHQ� ZHUGHQ� 7H[WH� ]X� 3RVWNDUWHQ� XQG�
)RWRJUDSKLHQ�DXV�VHLQHU�)HGHU�SXEOL]LHUW��'DULQ�ZHUGHQ� LQ�NXU]HQ�$XVI�KUXQJHQ�
GLH� JHVDPPHOWHQ� %LOGHU� DQDO\VLHUW� XQG� NRPPHQWLHUW�� 'LH� %lQGH�$XV� GHU� )HUQH�
DXV� GHP� -DKU� ����� RGHU� $XI� GHU� .LSSH�� GHU� ����� HUVFKLHQHQ� LVW�� JHEHQ� �EHU�
*HQD]LQRV� .XQVW� ÄVLFK� YRQ� VFKHLQEDU� HSKHPHUHQ� 'LQJHQ� ]X� *HVFKLFKWHQ�
LQVSLULHUHQ�]X�ODVVHQ��>«@�LQ�VWDWX�QDVFHQGL³��5HVFKNH����$XIVFKOXVV��'DPLW�ZLUG�
GHXWOLFK��GDVV�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�'LQJGLVNXUV�HLQH�ZHUNLPPDQHQWH�
GHV� $XWRUV� LVW�� 'DV� QlFKVWH� .DSLWHO� ZLUG� VLFK� GHVKDOE� JHQDXHU� PLW� MHQHU�
$QQlKHUXQJ�EHVFKlIWLJHQ���
�
���� � :LOKHOP�*HQD]LQRV�$QQlKHUXQJ�DQ�GHQ�'LQJ�'LVNXUV�
:LOKHOP�*HQD]LQRV�*HVDPWZHUN�]HLFKQHW�VLFK�JHQXLQ�GXUFK�GLH�5HIOH[LRQ��EHU�GLH�
'LQJZHOW� DXV�� 'DEHL� ZHUGHQ� DOOWlJOLFKH� %HREDFKWXQJHQ� ]X� KRFK� NRPSOH[HQ��
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ELVZHLOHQ� SKLORVRSKLVFKHQ� *HGDQNHQJlQJHQ� DXVJHEDXW�� Ä'LH� IDVW� PDQLVFKH�
)L[LHUXQJ� DXI� GLH� 7ULYLDOLWlWHQ� GHV� $OOWDJV³� �5HVFKNH� ��� EHJLQQW� EHUHLWV� LQ� GHU�
$EVFKDIIHO�7ULRORJLH�� GHQ� ELVKHU� PHLVWJHOHVHQHQ� %�FKHUQ� *HQD]LQRV� DXV� GHQ�
-DKUHQ������������6R�KHL�W�HV�EHLVSLHOVZHLVH�LP�HUVWHQ�7HLO�GHU�5RPDQWULORJLH�EHL�
GHU�%HVFKUHLEXQJ�HLQHV�0|EHOKDXVHV�Ä0|EHO�XQG�0HQVFKHQ�ZDUHQ�HLQV�JHZRUGHQ³�
�$�������'DEHL�YHUPLWWHOW�GLH�UHDOH�([LVWHQ]�GHU�:DUHQ�GHQ�.XQGHQ�GDV�*HI�KO�GHV�
HLJHQHQ�6HLQV��GDV�LKQHQ�LP�$OOWDJ�KlXILJ�YHUORUHQ�JHKW��
� ,Q�VHLQHP�7H[W�Ä'HU�JHGHKQWH�%OLFN³��GHU�XUVSU�QJOLFK�GHP�JOHLFKQDPLJHQ�
3KRWRJUDSKLHQEDQG�HQWQRPPHQ�LVW��VFKLOGHUW�*HQD]LQR�VHLQH�3KlQRPHQRORJLH�GHV�
$OOWDJV��GLH�VLFK�DXFK� LQ�VHLQHQ�ILNWLRQDOHQ�7H[WHQ�ZLHGHU� ILQGHQ� OlVVW��=XQlFKVW�
LVW�GLHV�HLQH�3KlQRPHQRORJLH�GHV�6HKHQV��8P�HV�PLW�GHQ�:RUWHQ�*HQD]LQRV�]X�
EHVFKUHLEHQ�� ÄZHQQ�ZLU�HLQ�%LOG� YRU�XQVHUHQ�$XJHQ� VR]XVDJHQ�DQKDOWHQ�XQG�HV�
�EHU�GLH� YRUDE� ]XJHELOOLJWH�=HLW� EHWUDFKWHQ�� NRPPW�GDV� ]XVWDQGH��ZDV�ZLU� GHQ�
JHGHKQWHQ� %OLFN� QHQQHQ� N|QQHQ³� �*HQD]LQR�� Ä'HU� JHGHKQWH� %OLFN³� ������ ,P�
)ROJHQGHQ�WUHWHQ�]X�GHP�EHGHXWXQJVYROOHQ�%HREDFKWHQ�0RPHQWH�GHU�NXOWXUHOOHQ�
2NWUR\LHUWKHLW�� 'DPLW� LVW� JHPHLQW�� GDVV� ÄXQVHU� 6HKHQ� >«@� QLFKW�
YRUDXVVHW]XQJVORV³� ������ LVW�� 'DGXUFK� VLQG� JHVHOOVFKDIWOLFKH� 9RUJHSUlJWKHLWHQ�
DQJHVSURFKHQ��GLH�HLQHP�VFKHLQEDU�ÄREMHNWLYHQ³�%HWUDFKWHQ�YRUJHODJHUW�VLQG�XQG�
GLH�GHUJOHLFKHQ� SUDNWLVFK�XQP|JOLFK�PDFKHQ�� ,Q�%H]XJ� DXI� GHQ� DPHULNDQLVFKHQ�
3KLORVRSKHQ� 1HOVRQ� *RRGPDQ� GHILQLHUW� *HQD]LQR� VHLQH� $UW� GHV� 6HKHQV� DOV� ÄHLQ�
XQWHUVXFKHQGHV�(UNHQQHQ³�XQG�GLH�,QGLYLGXHQ�DOV�Ä�EHUIRUGHUWH�%LOGHUPDVFKLQHQ³�
�������������

=XP�*HJHQVWDQG�GHU�%HWUDFKWXQJ�XQG�5HIOH[LRQ�NDQQ�MHGHV�'LQJ�ZHUGHQ��
)ROJOLFK�WUlJW�MHGHV�2EMHNW�DOOHLQ�VFKRQ�DXV�GHU�'HWHUPLQLHUWKHLW�GHV�%HWUDFKWHUV�
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PHKU�$XVVDJHNUDIW�LQ�VLFK��*HQD]LQR�IRUPXOLHUW�GLHV�VR��Ä:LU�ZLVVHQ��GD��ZLU�GLH�
'LQJH� PLW� %HGHXWXQJHQ� DQVFKDXHQ�� DQ� GHQHQ� GLH� 'LQJH� VFKXOGORV� VLQG³� �Ä'HU�
JHGHKQWH�%OLFN³�������'DPLW�LVW�JHPHLQW��GDVV�GHU�0HKUZHUW�HLQHV�'LQJHV�KlXILJ�
LP�$XJH�GHV�%HWUDFKWHUV� OLHJW��'LH� ILNWLYHQ�+HOGHQ�*HQD]LQRV� VLQG� VLFK�GHVVHQ��
DQGHUV� DOV� YLHOH� GHU� VRQVWLJHQ� 5RPDQILJXUHQ�� EHZXVVW�� 6R� EHLVSLHOVZHLVH� GHU�
6FKXKSUREHOlXIHU�DXV�(LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ��ZHQQ�HU�VDJW��Ä*RWW��ZLH�
PLU�GLHVHU�=ZDQJ�]XP�EHGHXWXQJVYROOHQ�6HKHQ�DXI�GLH�1HUYHQ�JHKW³��5��������
� -HQH�3KlQRPHQRORJLH�GHV�6HKHQV�EDXW�*HQD]LQR�DQ�DQGHUHU�6WHOOH�]X�HLQHU�
NXOWXUNULWLVFKHQ�5HIOH[LRQVPHWKRGH�DXV��ZHOFKH�DOV�PHWKRGRORJLVFKHU�URWHU�)DGHQ�
OHLWPRWLYLVFK�VHLQH� ILNWLYHQ�7H[WH�GXUFK]LHKW��'LH�Ä7UDQVIRUPDWLRQ�GHU�0RGHUQH³��
VR�VFKUHLEW�GHU�$XWRU��PDQLIHVWLHUW�VLFK�ÄDXI�GHU�6HLWH�GHU�(UVFKHLQXQJHQ�>«@��LQ�
HLQHU��'HSULYDWLRQ��HLQHU�%HUDXEXQJ�GHU�'LQJH��.RPSOHPHQWlU�GD]X�HUOHLGHQ�ZLU�
DXI�GHU�6HLWH�GHU�(UIDKUXQJ�HLQH�.RUUXSWLRQ�YRQ�6LQQOLFKNHLW³��*HQD]LQR��Ä'DV�([LO�
GHU�%OLFNH³������'HPQDFK�ZLUG� LQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHU�'LQJZHOW�GDV�
6XEMHNW�PLW� GHU� *HVHOOVFKDIW� LQ� %H]LHKXQJ� JHVHW]W�� 'DQHEHQ� HUIDKUHQ� DXFK� GLH�
2EMHNWH� LP� *HEUDXFK� HLQH� 7UDQVIRUPDWLRQ�� 6SlWHU� ZLUG� GLHVH� 9HUlQGHUXQJ��
ZHOFKH�VLFK�DXI�GLH�'LQJZHOW�EH]LHKW��H[SOL]LWHU�JHPDFKW��ZHQQ�HV�KHL�W�� ÄNDXP�
HLQ� 'LQJ� GDUI� LGHQWLVFK� VHLQ� PLW� VLFK� VHOEHU³� �Ä'DV� ([LO� GHU� %OLFNH³� ������ 'HU�
%HWUDFKWHU� SRWHQ]LHUW� GHPQDFK� GHQ� PHGLDOHQ� &KDUDNWHU� GHU� 'LQJH�� LQ� GHP� HU�
%HGHXWXQJHQ� LQ� VLH� KLQHLQVLHKW�� GLH� �EHU� LKUHQ� HLJHQWOLFKHQ� *HEUDXFKVZHUW�� VR�
]ZHLIHOKDIW� GHU� 7HUPLQXV� DXFK� VHLQ� PDJ�� KLQDXVJHKHQ�� 'HVKDOE� ZHUGHQ� 'LQJH�
KlXILJ� ]X� 6XEVWLWXWHQ� PHQVFKOLFKHU� 3UREOHPH�� ,Q� GHU� %HVFKUHLEXQJ� GHV�
$OOWlJOLFKHQ�ZLUG�GHUJHVWDOW�QLFKW�QXU�GLH�.XOWXU�GXUFK� LKUH�2EMHNWH�WKHPDWLVLHUW��
VRQGHUQ� VLH� VWHKHQ� DOV� 6WHOOYHUWUHWHU� I�U� H[LVWHQWLHOOH� PHQVFKOLFKH� )UDJHQ� XQG�
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NXOWXUHOOH�+LQWHUJU�QGH��,Q�GHQ�WH[WLPPDQHQWHQ�$QDO\VHQ��.DSLWHO������ZLUG�GLHV�
DQKDQG�NRQNUHWHU�%HLVSLHOH�GHXWOLFK�JHPDFKW�ZHUGHQ��:DV�QLFKW� H[SOL]LW� JHVDJW�
ZLUG�� PDFKW� VLFK� KlXILJ� LQ� GHU� %HVFKUHLEXQJ� HLQHV� VFKHLQEDU� EHGHXWXQJVORVHQ�
'LQJHV� IHVW�� ,FK� P|FKWH� GDKHU� EHKDXSWHQ�� GDVV�� REZRKO� HLQ]HOQH� 6FKLFNVDOH�
JHVFKLOGHUW� ZHUGHQ�� �EHU� GLH� 'LQJZHOW� YLHOPHKU� .XOWXU� XQG� *HVHOOVFKDIW� ]XU�
'LVSRVLWLRQ�JHVWHOOW�ZHUGHQ��ÄGDV�3UREOHP�LVW�GLH�JDQ]H�:HOW³�������VFKUHLEW�3HWHU�
YRQ�0DWW�LQ�VHLQHU�$QDO\VH�YRQ�(LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ��

�*HQD]LQR�W\SLVFK�� 7\SLVFK� I�U� *HQD]LQR� LVW� GDEHL�� GDVV� HV� QXU� HLQHQ��
LPPHU�PlQQOLFKHQ�3URWDJRQLVWHQ�JLEW��(V�JHKW�GDEHL� MHGRFK�ZHQLJHU�XP�GHVVHQ�
(LQ]HOVFKLFNVDO��GDV�PDFKW�VFKRQ�GLH�UHODWLYH�+DQGOXQJVDUPXW�GHU�PHLVWHQ�%�FKHU�
GHXWOLFK��ÄGHU�+HOG�HLQHV�*HQD]LQR���5RPDQV�ZRKQW�GHP�
7KHDWHU
�GHV�$OOWDJV�DOV�
3XEOLNXP��QLFKW�DOV�+DQGHOQGHU�EHL³��5HVFKNH�����'LH�]HQWUDOHQ�3HUVRQHQ�EOHLEHQ�
DXIJUXQG�LKUHU�6WHOOYHUWUHWHUIXQNWLRQ�DXFK�QDPHQORV��0DQFKPDO�HUIlKUW�PDQ�GHQ�
1DFKQDPHQ�� ZLH� LQ� (LQH� )UDX�� HLQH� :RKQXQJ�� HLQ� 5RPDQ� RGHU� $EVFKDIIHO�� LQ�
GHQHQ�GHU�+HOG�VRJDU�]XU�VSULFKZ|UWOLFKHQ�7LWHOILJXU�DYDQFLHUW��$Q�DQGHUHU�6WHOOH��
EHLVSLHOVZHLVH�LQ�(LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ�NHQQW�GHU�/HVHU�ZHGHU�GHQ�9RU��
QRFK� GHQ� 1DFKQDPHQ� GHU� +DXSWILJXU�� 0HLQH� 7KHVH� ]X� GHU� 1DPHQORVLJNHLW� GHU�
3URWDJRQLVWHQ�ODXWHW��GDVV�VLH�EHZXVVW�DQRQ\P�EOHLEHQ��GD�QLFKW�LKUH�*HVFKLFKWH��
VRQGHUQ�LKUH�5HIOH[LRQHQ��EHU�GLH�'LQJH�XQG�GLH�:HOW�GDV�=HQWUDOH�VLQG��ÄRIWPDOV�
VLQG� 3HUVRQHQ� ZLH� *HVFKLFKWHQ� DXVWDXVFKEDU� >«@�� :DKUQHKPXQJ� XQG�
%HVFKUHLEXQJ� VWHKHQ� LP� 0LWWHOSXQNW³� �-XQJ�� Ä3HLQOLFKNHLWVYHUGLFKWXQJ� QDPHQV�
/HEHQV³������'DKLQJHKHQG�OlVVW�VLFK�DXFK�GLH�7HQGHQ]�GHXWHQ��GDVV�GLH�)LJXUHQ�
VHOEVW� DXWRUHIOH[LY� LKU� /HEHQ� EHVFKUHLEHQ�� 6LH� IXQJLHUHQ� GHPQDFK� VHOEVW� DOV�
0HGLHQ��GLH�YHUVXFKHQ��GLH�'LQJZHOW�]X��EHUVHW]HQ���
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� (LQ�ZHLWHUHU��LPPHU�ZLHGHUNHKUHQGHU�7RSRV�LP�OLWHUDULVFKHQ�:HUN�:LOKHOP�
*HQD]LQRV� LVW�GDPLW�HQJ�YHUEXQGHQ��'LHVHU�ZXUGH�DXFK�YRQ�GHU�.ULWLN�KlXILJ� LQ�
GLH� $QDO\VH� DXIJHQRPPHQ�� 'LH� 5HGH� LVW� YRQ� GHU� (WDEOLHUXQJ� HLQHV� QHXHQ�
)ODQHXUURPDQV��
�
���D� �([NXUV�� )ODQHULH� LQ� GHU�:HLPDUHU� 5HSXEOLN� XQG� EHL�:LOKHOP�

*HQD]LQR�±�HLQ�9HUJOHLFK�
2EJOHLFK� DXFK� ]HLWJHQ|VVLVFKH� $XWRUHQ�� PDQ� GHQNH� EHLVSLHOVZHLVH� DQ� 7KRPDV�
%HUQKDUG�� LQVEHVRQGHUH� VHLW� GHU�0LWWH� GHU� DFKW]LJHU� -DKUH� GHQ� 6SD]LHUJDQJ� DOV�
Ä0HGLXP�PRGHUQHU�*UR�VWDGWHUIDKUXQJ³��6SUHQJHO����ZLHGHU�HQWGHFNW�KDEHQ��LVW�
GHU� NODVVLVFKH� )ODQHXU� LQ� GHU� :HLPDUHU� 5HSXEOLN� ]XKDXVH�� *HQDXHU� JHVDJW� LQ�
3DULV� RGHU� %HUOLQ�� GHU� .XOWXUPHWURSROH� GHU� VSlWHQ� =ZDQ]LJHU� XQG� IU�KHQ�
'UHL�LJHU��Ä/LWHUDULVFKH�)ODQHULH�VFKOXJ�VLFK�GDPDOV�YRUGULQJOLFK�DOV�
NOHLQH�)RUP
�
LQ� GHQ� )HXLOOHWRQV� GHU� �EHUUHJLRQDOHQ� 3UHVVH� ZLHGHU³� ����� VFKUHLEW� 6SUHQJHO��
7\SLVFK�I�U�GLH�)ODQHXUH�DXV�GHU�=HLW�GHU�:HLPDUHU�5HSXEOLN�LVW�GLH�.RQ]HQWUDWLRQ�
DXI� JUR�VWlGWLVFKH� *HILOGH�� 'DPLW� VWHKHQ� VLH� LP� *HJHQVDW]� ]X� IU�KHQ�
6SD]LHUJlQJHUQ�ZLH� 3ODWRQ� RGHU� 3HWUDUFD�� GLH� VLFK� YRQ� LG\OOLVFKHQ� /DQGVFKDIWHQ�
KDEHQ� LQVSLULHUHQ� ODVVHQ�� :DOWHU� %HQMDPLQ� VFKUHLEW� LQ� VHLQHP� 3DVVDJHQZHUN acb �
HLQPDO�GLHVEH]�JOLFK��Ä'HU�3URPHQHXU�LVW�]XP�/XVWZDQGHOQ�QLFKW�PHKU�LPVWDQGH��
HU�IO�FKWHW�VLFK�LQ�GHQ�6FKDWWHQ�GHU�6WlGWH��HU�ZLUG�)ODQHXU³��%HQMDPLQ��]LW��QDFK�
:HOOPDQQ� ������ :LH� EHL� *HQD]LQR� ZLUG� GDEHL� SULQ]LSLHOO� ÄMHGH� (UVFKHLQXQJ�� VR�
JHULQJI�JLJ� VLH� DXFK� VFKHLQHQ� PDJ�� HLQ� OLWHUDULVFKHU� *HJHQVWDQG³� �:HOOPDQQ�

������������������������������ �������������������d6e�fcgSh	i�gkjml�n	o�i�gqp�r�s�t�u�s+vwi�o-l+o6x�i�y z3i�z�iw{�l�| z�i+oQ}�i�g�~6l��Zy gS����n+| �	i��Fi�o��zF��y zF��o-l�g����1i��@�@i+| ��i�y g�i��Ah	i�oQ��| l�g�i��	o-iwh�i	o
{�i�y �^l�o�i+o=��i��	�+x	| y ����y g���l�o�y �!hRy i�f3h	i�i����	��������z3i+o-i+g��@���	i�g�l�g+g�z3i�g���l��@�@l��	i�g���i�o6�+����y i�x�i�y h	i�g��Ti�g���i�o
� i�o����K�Ki�g�zc| y ��n�i�g/y gZhRy i��@i�� ����g�z3i�¡�z��@���	l�o¢�	i��^i�y g��@l��£i�y g/¤��@�l�¥��	g�z�i�o�h	i���¦�y z3i�|�§���l�o�y �i�o���l��@�@l��	i�g¨Z© � ��| ��ª � �Rx��	h	lp�«	¬�� �3�
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������ 'LH� UHLQ� VXEMHNWLYH� (U]lKOSHUVSHNWLYH� LVW� HLQ� ZHLWHUHV� 0HUNPDO�� GDV� VLFK�
HEHQIDOOV�LQ�GHQ�%�FKHUQ�*HQD]LQRV�ZLHGHU�ILQGHQ�OlVVW��'LHVHU�*HJHQVWDQG�OlVVW�
VLFK� HUQHXW�PLW� GHP�*HJHQVDW]� ]ZLVFKHQ�0DVVH� XQG� EHREDFKWHQGHV�6XEMHNW� LQ�
9HUELQGXQJ� EULQJHQ�� 6YRERGD� ZHLVW� IHUQHU� HLQH� $QDORJLH� ]XP� :RKQXQJVWRSRV�
QDFK��DXI�GHQ�LQ�.DSLWHO�����QlKHU�HLQJHJDQJHQ�ZLUG��(U�VFKUHLEW���

,P�����-DKUKXQGHUW��HLQHP�=HLWUDXP��«���LQ�GHP�GDV�,QGLYLGXDOEHZX�WVHLQ�
VLFK�UHIOHNWLHUHQG�LPPHU�PHKU�HUKlOW��ZRJHJHQ�GDV�.ROOHNWLYEHZX�WVHLQ�LQ�
LPPHU�WLHIHUHP�6FKODI�YHUVLQNW��LVW�GHU�SURWRW\SLVFKH�PRGHUQH�,QGLYLGXDOLVW�
)ODQHXU� PLW� VHLQHP� 6SOHHQ� HLQHU�� GHP� GLH� 6WUD�H�� GLH� :RKQXQJ� GHV�
.ROOHNWLYV��]XP�,QWHULHXU�ZLUG��

������
)HUQHU�GHFNW�VLFK�GLH�7HQGHQ]�GHV�E�UJHUOLFKHQ�0LOLHXV��)ODQHXUH�DOV�$X�HQVHLWHU�
RGHU�JDU�$VR]LDOH�ZDKU]XQHKPHQ�PLW�GHQ�&KDUDNWHULVLHUXQJHQ�GHU�+HOGHQ�LQ�(LQ�
5HJHQVFKLUP� I�U� GLHVHQ� 7DJ�XQG�(LQH� )UDX�� HLQH�:RKQXQJ�� HLQ�5RPDQ�� .DSLWHO�
���� ZLUG� GLHV� DQKDQG� GHV� 6FKXKWRSRV� I�U� HUVW� JHQDQQWHQ� 7LWHO� EHLVSLHOKDIW�
EHOHJHQ��

$QGHUV�DEHU�DOV�LQ�GHQ�KLHU�XQWHUVXFKWHQ�3ULPlUZHUNHQ�YHUVWHKHQ�VLFK�YRU�
DOOHP�GLH�%HUOLQHU�)ODQHXUH�DOV�SROLWLVFK��VR]LDOH�$NWHXUH��$OOHLQ�VFKRQ�GHVZHJHQ�
ZlKOHQ�VLH�GLH�0HWURSROHQ�LKUHU�=HLW�XQG�VWHKHQ�GDPLW�ÄDP�%HJLQQ�HLQHU�7UDGLWLRQ�
FKURQLNDOLVFKHU�6WDGW�6FKLOGHUXQJHQ��ZHOFKH�GLH�6LJQDWXU�LKUHU�(SRFKH�MHZHLOV�DXV�
GHP�=HQWUXP�LKUHU�%HZHJXQJHQ�]X�HQW]LIIHUQ³��:HOOPDQQ������YHUVXFKHQ��$XFK�
GLH� XQ]XVDPPHQKlQJHQGHQ� (U]lKOVHTXHQ]HQ� XQWHUVFKHLGHQ� GHQ� NODVVLVFKHQ�
)ODQHXUURPDQ�YRQ�*HQD]LQRV�7H[WHQ��2EJOHLFK�DXFK�KLHU�GLH�+DQGOXQJ�HKHU�DOV�
DUP�]X�EH]HLFKQHQ�LVW��VWHKHQ�QLFKW�GLH�VWlGWLVFKHQ�0HUNPDOH�LP�9RUGHUJUXQG�GHU�
*HVFKLFKWH�� 'LH�� ZHQQ� DXFK� ELVZHLOHQ� UXGLPHQWlUHQ� +DQGOXQJVVWUlQJH� XQG�
5HIOH[LRQHQ� �EHU� GLH� JHVHKHQHQ� 'LQJH� VLQG� HV�� ZHOFKH� YRQ� %HGHXWXQJ� VLQG��
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'HVKDOE�ZLUG�IHUQHU�QLH�RIIHQ�GDUJHOHJW��GDVV�GLH�*HVFKLFKWHQ�IDVW�DXVQDKPVORV�LQ�
)UDQNIXUW�DP�0DLQ�VSLHOHQ��

$P� RIIHQNXQGLJVWHQ� MHGRFK� YHUELQGHW� GLH� EHLGHQ� )ODQHXUVW\SHQ� ZRKO� LKU�
$XWRVWHUHRW\S�� 0LW� HLQHP� 9HUZHLV� DXI� GHQ� IUDQ]|VLVFKHQ� 6FKULIWVWHOOHU� /DURXVVH�
VFKUHLEW� :HOOPDQQ�� ÄDXV� GHP� IODQLHUHQGHQ� 0DVVHQPHQVFKHQ� ZLUG� DOOPlKOLFK�
HLQHU��GHU�GHQ�RSWLPDOHQ�%HREDFKWHUSRVWHQ�LQPLWWHQ�GHU�0HQJH�HLQQLPPW��]X�GHU�
HU�GHQQRFK�'LVWDQ]�KlOW³� �������*HQDX�DXIJUXQG�GLHVHV�'XDOLVPXV�VFKLFNW�DXFK�
GHU�$XWRU�VHLQH�+HOGHQ�OHLWPRWLYLVFK�VSD]LHUHQ���

'LH� WD]� PHLQW� GHVKDOE� ÄLQ� GHQ� 3URVDWH[WHQ� :LOKHOP� *HQD]LQRV� GLH�
�SRVWPRGHUQH�� :LHGHUNHKU� GHV� )ODQHXUV³� �-XQJ�� Ä3HLQOLFKNHLWVYHUGLFKWXQJ�
QDPHQV�/HEHQV³�����]X�HUNHQQHQ�XQG�GLH�6�GGHXWVFKH�=HLWXQJ�EH]HLFKQHW�GHQ�
Ä*UR�VWDGWIODQHXU³� DOV� Ä*HQD]LQRV� 0DUNHQ]HLFKHQ³� �0DLGW�=LQNH� ����� 'LHV� WULIIW�
LQVRIHUQ� ]X�� DOV�� ZLH� ]XYRU� GDUJHOHJW�� GLH� )LJXUHQ� ZlKUHQG� LKUHU� 6SD]LHUJlQJH�
GXUFK� GLH�6WDGW�� DOV� HLQH� Ä$UW� 6SLHJHO�� RGHU� 3URMHNWLRQVIOlFKH� I�U� SRHWRORJLVFKH�
hEHUOHJXQJHQ³��'HJQHU�����IXQJLHUHQ��'LHV�ZHLVW�'HJQHU�DOV�HLQHV�GHU�0HUNPDOH�
I�U�GLH�PRGHUQH�)ODQHULH�DXV��,Q�GHU�NLQGOLFKHQ�:DKUQHKPXQJ�ZLUG�ZHLWHUKLQ�GLH�
JOHLFKH�3RWHQ]�ZLH�LQ�GHU�OLWHUDULVFKHQ�'DUVWHOOXQJ�JHVHKHQ��(EHQ�GHVKDOE�ZDUWHW�
GHU�QLFKW�PHKU�JDQ]�MXQJH�+HOG�ZRKOJHPHUNW�GLUHNW�QDFK�GHU�%HREDFKWXQJ�HLQHV�
.LQGHV�DP�(QGH�YRQ�(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ�DXI�GDV�Ä$XI]XFNHQ�GHV�
HUVWHQ�:RUWHV³��)�������,QWHUHVVDQW�LVW�GDEHL��GDVV�VLFK�GHU�$XWRU�*HQD]LQR�VHOEVW�
DOV� )ODQHXU�EH]HLFKQHW�� ÄLFK�ELQ� )U�KDXIVWHKHU�XQG�)U�KDUEHLWHU��0LWWDJV�ELQ� LFK�
GDQQ�HUVFK|SIW�XQG� OHHU�XQG�PXVV�VSD]LHUHQJHKHQ³��*HQD]LQR�� ]LW��QDFK�0DLGW�
=LQNH�����+HUYRUKHEXQJ�YRQ�PLU����
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6SlWHVWHQV�(OLVDEHWWD�1LFFROLQLV�$UEHLW�'HU�6SD]LHUJDQJ�GHV�6FKULIWVWHOOHUV�
PDFKW�GHXWOLFK�� GDVV� GHU�=XVDPPHQKDQJ� ]ZLVFKHQ�%HZHJXQJ� GHV�.|USHUV� XQG�
GHU� 6FKUHLEEHZHJXQJ� VHLW� MHKHU� 7RSRV� GHU� OLWHUDULVFKHQ� )LNWLRQ� LVW�� $XFK� GLH�
)UHXGVFKH�(LQWHLOXQJ� LQ�HKUJHL]LJH�XQG�HURWLVFKH�:�QVFKH��GLH�DXVVFKODJJHEHQG�
I�U� GLH� OLWHUDULVFKH� %HVFKlIWLJXQJ� VLQG�� OlVVW� VLFK� EHL� *HQD]LQRV� +HOGHQ� ZLHGHU�
ILQGHQ�� 'LHVH� NRUUHVSRQGLHUHQ� DXIV� (QJVWH� PLW� ZLFKWLJHQ� 7RSRL� GHV� 'LQJ�
'LVNXUVHV��QDPHQWOLFK�MHQHQ�GHV�)HWLVFKV�XQG�GHU�6XEMHNW��2EMHNWIUDJH��

=XVDPPHQIDVVHQG� OlVVW� VLFK� VDJHQ�� GDVV� GHU� 6SD]LHUJlQJHU� SHU� VH� GLH�
7HQGHQ]� KDW�� ]XP� 'LFKWHU� ]X� ZHUGHQ�� :HOFKHU� Ä:RUNDKROLF� GHV� 1LFKWVWXQV³�
�Ä$UWLVW�GHU�8PVWlQGOLFKNHLW³����ZLUG�EHL�VWXQGHQODQJHP�'XUFKZDQGHUQ�GHU�6WDGW�
QLFKW�]XP�3KDQWDVWHQ" ®¯ �'LH�3KDQWDVLH�ZLUG�GDEHL�DOV�DXVVFKODJJHEHQGHU�)DNWRU�
KLQWHU�GHU� 3RHVLH�JHVHKHQ��%HLP�6SD]LHUHQJHKHQ�HUVW� NDQQ� VLFK�GLHVH�HQWIDOWHQ�
XQG�VR�]XP�)XQGXV�I�U�GLFKWHULVFKH�9HUDUEHLWXQJ�ZHUGHQ��,P�)DOOH�GHV�)ODQHXUV�
ZLUG�GDEHL�ÄGLH�)DNWRJUDSKLH�GHU�*UR�WDGW³��5HVFKNH����LQ�GHU�$QDO\VH�GHU�GDULQ�
YRUKDQGHQHQ� 'LQJH� DXVHLQDQGHU� JHQRPPHQ�� JHGHXWHW� XQG� ZLHGHU�
]XVDPPHQJHVHW]W��
� 2EJOHLFK� *HQD]LQRV� )ODQHXUH� YLHOH� GHU� (LJHQVFKDIWHQ� NODVVLVFKHU�
6SD]LHUJlQJHU�WHLOHQ��P|FKWH� LFK�DQ�GLHVHU�6WHOOH�EHKDXSWHQ��GDVV�GHU�$XWRU� LP�
5DKPHQ�VHLQHU�6WDGWURPDQ�3RHWLN�HLQH�QHXH�*LOGH�RGHU�]XPLQGHVW�HLQH�6XENODVVH�
GHU�NODVVLVFKHQ�VSD]LHUHQGHQ�5HIOHNWRUHQ�EHJU�QGHW��(OHPHQWDU�LVW�GDEHL��GDVV�HU�
VR]XVDJHQ�DXV�GHU�1RW�HLQH�7XJHQG�PDFKW��:HQQ�]XP�%HLVSLHO�6SUHQJHO�EHL�GHU�
$QDO\VH�]X�*HRUJ�+HUPDQQ�GLH�*HGDQNHQJlQJH�GHV�)ODQHXUV�DXI�ÄGLH�)UDJH�QDFK�
������������������������������ �������������������°m±�²�³ ´wµ	¶�·	¸R¶�¹�ºZº^¹�»�³ ¼@½�¾�´w¿�¶-¹�¸	´ À�¹�½�¾kÁ�´�º!ÂTÃ�¼@¹�ºZº^´�À+¾�¹�À�¸kÄ	·�À�Å1µ�¹�Æ�³ ´�¶�´�À/¸	´�¾�´�ÀSÃ+À�ÁÇ²È³ ½�¾�»cÉ�Ã+À�¼» ´�À�»3¼»3¹�ºZºB»ÊÁ	´+º
Ë ·�º^¹�ÀUÌ¢Í ÎZÏ�ÐKÑ3Ò	Ó+ÎZÔ�Î�Í Õ�Î�Ñ×Ö�Ø�Ù�Î�Õ�Ú+Û×Ü1Î�Ñ�Ý Í Õ+Î�ÑÞÏ`ß�Í à@à�Î�Õwá@â�ã�â�ã�äÞÄ�·+ÀZå×¶�»c¾+Ã+¶�æ+ç ·�´�¼�¼@´�¶6è�åÈÃ�½�¾/¾+³ ´R¶�éÊ³ ¶-Á/Á	´�¶�¿�ç ¹�À�´�Ã+¶¢Æ�Ã+º
Ë ´�ê3ç ´�É@»3·�¶Uë+ì�´�¶BÁR³ ´IåÈç ç »3¹�¸	¼@¸	´�¸+´+À�¼»�í�À�Á�´`èÊ¿�ë+¶Q´�³ À�´Ç¸	´�À�¹�Ã�´�¶�´wåÈÀ�¹�ç î�¼@´C´�ºZµ�ê�´�¾	ç ´ï³ ½�¾ÇÁ�¹�¼Iì�´�¶-´+³ »3¼Iº^´�¾+¶ êK¹�½�¾ÇÆ�³ »c³ ´	¶K»-´æ�¼@¼@¹�îqÄ�·�À�ð`»3¹ñ²T´�¸RÀ�´�¶cè^²�´�¼wò�´�³ »3´+¶-´+À�¶-¹�»3´ñ³ ½�¾q´�³ À�´óá�´+¶�À�´+Ã�»3´	ä�ô´�É@»cë+¶K´qÄ�·�ÀÇõ�¾�·�º^¹�¼Dö�¹�À+À�¼�÷�Ò�Ø�ø+Î�Ñ�ø+Î�Ñ3Ù�Ã+À�»3´�¶
´�¶-é�í�¾+À�»3´�º8ù×´�¼�³ ½�¾�»3¼�µ	Ã+À+É@»mèRù×´�À�¹�ÃFéÊ³ ´ZÁ	´�¶�åÈç µ	³ À�ê3ç ¹�À�´�Ã+¶�ú�¹+À�¼Qû`¹�¼@»3·�¶�µ^´+¶�¾�´�ì�´�ÀF¹�Ã�½�¾UùÈ´�À�¹�Æ�³ À�·�¼^ú1´�ç Á	´�ÀZô¹�À�¸	´�é�´�³ ç ´
Æ�Ã+º�ü�¶�·�¸R¶�¹�ºZº/è
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GHP� 6WDWXV� GHV� (LQ]HOQHQ�� QDFK� GHP� 6WHOOHQZHUW� YRQ� ,QGLYLGXDOLWlW� DQJHVLFKWV�
GHU� DQRQ\PLVLHUHQGHQ� 7HQGHQ]HQ� HLQHU� JUR�VWlGWLVFKHQ� (UIDKUXQJVZLUNOLFKNHLW³�
�6SUHQJHO� ���� ÄUHGX]LHUW³�� VR� QXW]W� *HQD]LQR� HEHQ� MHQH� ,VRODWLRQ� DOV�
$XVJDQJVSXQNW� ]XU�5HIOH[LRQ��6HLQH�+HOGHQ�P|FKWHQ�JHUDGH�DOOHLQH�XQG� LVROLHUW�
VHLQ�� GHVKDOE� I�KOHQ� VLH� VLFK� QXU� LQ� GHU� *UR�VWDGW� VLFKHU�� 'HQNW� QLFKW� GHU�
3URWDJRQLVW� LQ� (LQ� 5HJHQVFKLUP� I�U� GLHVHQ� 7DJ� JDU� �EHU� HLQHQ�
Ä6FKZHLJHVWXQGHQSODQ³��5���II��QDFK"�'LH�9RUDXVVHW]XQJ�GHU�,VRODWLRQ�PDFKW�VLH�
HUVW�]X�)ODQHXUHQ��GHQQ�LQ�GHQ�6WUD�HQ�XQG�*DVVHQ�GHU�*UR�VWDGW�N|QQHQ�VLH�VR�
ODQJH� DOOHLQH� XQG� XQEHREDFKWHW� EHREDFKWHQ�� ZLH� VLH� P|FKWHQ�� (OLDV��
hEHUOHJXQJHQ�]XP�)UHPG]ZDQJ�VXEVXPLHUW�GHU�$XWRU�GDEHL�IROJHQGHUPD�HQ��$XI�
GLH�)UDJH�QDFK�GHP�)ODQHXUVGDVHLQ�VHLQHU�)LJXUHQ�DQWZRUWHW�HU�HLQPDO���

'DV�LVW�HLQ�5HIOH[�DXI�GLH�*UXQGEHILQGOLFKNHLW��LQ�GHU�GLH�6XEMHNWH�OHEHQ��HLQ�
/HEHQ� LQ� GHU� 'UHLHUNRQVWHOODWLRQ� DXV� *HVHOOVFKDIW�� ,QGLYLGXDOLVLHUXQJ� XQG�
bVWKHWLN��:REHL�GDV�,QGLYLGXXP�GHU�*HVHOOVFKDIW�HQWNRPPW��LQGHP�HV�VLFK�
PLW�YRQ�LKP�VHOEVW�HUIXQGHQHQ�lVWKHWLVFKHQ�3UR]HVVHQ�HLQH�'LVWDQ]�YRQ�GHU�
*HVHOOVFKDIW� HUDUEHLWHW�� 'LHVH�'LVWDQ]� ILQGHW� LQ�PHLQHQ�%�FKHUQ� �EHU� GDV�
8PKHUJHKHQ���EHU�GDV�6SD]LHUHQJHKHQ�VWDWW��

�*HQD]LQR��]LW��QDFK�-XQJ��Ä'LH�%RWVFKDIW�GHV�8QVFKHLQEDUHQ³������
*HQD]LQR�FKDUDNWHULVLHUW�MHQH�SRVWPRGHUQH�)ODQHXUVILJXU�DQ�DQGHUHU�6WHOOH�HUQHXW�
XQG�YHUELQGHW�VLH�PLW�GHU�0DU[VFKHQ�:DUHQDQDO\VH�XQG�GDPLW�DEHUPDOV�PLW�GHP�
'LQJGLVNXUV���

'DV� QHXH�� LQ� GHU� 6WDGW� XPKHUVFKZHLIHQGH� ,FK� KlOW� VLFK� IHUQ� YRQ� VHLQHU�
HLJHQHQ� )UDJPHQWDULVLHUXQJ�� ZHLO� HV� ZHL��� GD�� HV� YRQ� GHU� DXVVFKOLH�OLFK�
|NRQRPLVFK� ]XJHU�VWHWHQ� 6WDGW�� GLH� .DXINUDIW� ELQGHQ� PX�� XQG� VRQVW�
QLFKWV��NHLQH�3ULPlU�(UIDKUXQJHQ�HUZDUWHQ�GDUI��'DV�,FK�EHQXW]W�GLH�6WDGW�
GHVKDOE�QXU�QRFK�DOV�)ROLH�I�U�VHLQH�5HIOH[LRQVELOGXQJ��

�*HQD]LQR��Ä'DV�([LO�GHU�%OLFNH³������
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$Q� JOHLFKHU� 6WHOOH� ILQGHW� VLFK� QRFK� HLQ� ]ZHLWHU� *UXQG�� GHU� GLH� +HOGHQ�
VR]XVDJHQ�JH]ZXQJHQHUPD�HQ�]X�)ODQHXUHQ�PDFKW��'DEHL�ZHUGHQ�GLH�)RUP�GHV�
6WDGWURPDQV�XQG�GLH�GDPLW� HLQKHUJHKHQGHU� )LJXU�GHV�0��LJJlQJHUV� HUQHXW�PLW�
GHU� 5HIOH[LRQ� �EHU� GLH� 'LQJZHOW� LQ� %H]LHKXQJ� JHVHW]W�� 'LH� REHQ� HUOlXWHUWH�
3KlQRPHQRORJLH� *HQD]LQRV� YHUELQGHW� VLFK� GDEHL� PLW� GHP� OLWHUDWXUWKHRUHWLVFK�
PRGLIL]LHUWHQ�.RQ]HSW�GHV�6WDGWURPDQV��6\QRSWLVFK�NOLQJW�GLHV�VR��

.HLQHVZHJV� ]XIlOOLJ� VLQG�GLH� 3URWDJRQLVWHQ� >«@� )X�JlQJHU�� 6LH�KDEHQ� GLH�
ODQJVDPVWH� $UW� GHU� )RUWEHZHJXQJ� JHZlKOW�� ZHLO� VLH� QXU� PLW� LKU� GHQ�
5HIOH[LRQVJHZLQQ�PDFKHQ�N|QQHQ��GHQ�GLH�6WDGW�KHXWH�QRFK�DQELHWHW��6LH�
ZROOHQ�QLFKW�UDVHQG�VFKQHOO�DQ�GHQ�'LQJHQ�YRUEHLIDKUHQ��LP�*HJHQWHLO��VLH�
VLQG� (LGHNWLNHU�� $XJHQPHQVFKHQ�� GLH� YHUKDUUHQ� N|QQHQ�� ELV� VLFK� LKQHQ�
HWZDV�]HLJW��

�*HQD]LQR��Ä'DV�([LO�GHU�%OLFNH³���������
'DV� +DXSWWKHPD� GHU� +HOGHQ� *HQD]LQRV� LVW� GHVKDOE� DXFK� QLFKW� GLH� HLJHQH�
ZRUWZ|UWOLFKH� :HQLJNHLW�� VRQGHUQ� GLH� 0LWWHOPl�LJNHLW� GHU� *HVHOOVFKDIW�� $OV�
6WDWWKDOWHU�GLHVHU�'XUFKVFKQLWWOLFKNHLW�IXQJLHUHQ�GLH�'LQJH�GHV�$OOWDJV��6LH�JHEHQ�
HLQHUVHLWV� GLH� 5HIOH[LRQVDQVW|�H�� DQGHUHUVHLWV� LVW� LKQHQ� VHOEVW� HLQH� NXOWXUHOO�
JHSUlJWH� ]ZHLWH� %HGHXWXQJVHEHQH� LQKlUHQW�� 'HPQDFK� IXQJLHUHQ� VLH� LP� 6LQQH�
0F/XKDQV� DOV� 0HGLHQ�� *HJHQVWDQG� GHU� JHGDQNOLFKHQ� $XVHLQDQGHUVHW]XQJ� GHU�
3URWDJRQLVWHQ�VLQG�GHPQDFK�JHVDPWJHVHOOVFKDIWOLFKH�(QWZLFNOXQJHQ��YRU�DOOHP�LQ�
GHU�*UR�VWDGW����

'LH�GLUHNWH�9HUELQGXQJ�]X�1RUEHUW�(OLDV��WKHRUHWLVFKHQ�.RQ]HSW�ILQGHW�VLFK�
LQ�GHQ�+DXSWWKHPHQ�GHU�:HUNH��$XI�GLH�)UDJH�QDFK�GHQ�ZLFKWLJVWHQ�7RSRL�VHLQHU�
5RPDQH�DQWZRUWHW�*HQD]LQR�HLQPDO��Ä(V��GDV�/HEHQ�� LVW� ODQJZHLOLJ�XQG�GHVKDOE�
SHLQOLFK��'DV�NRPPW�DXV�GHP�=ZDQJ�]XU�5HJOHPHQWLHUXQJ³��*HQD]LQR�]LW��QDFK�
,QDXHQ������/DQJHZHLOH��=ZDQJ�XQG�3HLQOLFKNHLW�ZHUGHQ�EHVWHQIDOOV�PLW�GHP�%OLFN�



�

� ��

GHV�.LQGHV�HUIDVVW�� Ä'HU�(U]lKOHU� LVW� MD� ]XP�7HLO� DXFK�HLQ�JUR�HV�.LQG��(U� OLHEW�
VHLQH�LQIDQWLOHQ�)LNWLRQHQ³��*HQD]LQR�]LW��QDFK�,QDXHQ������8QG�DQ�DQGHUHU�6WHOOH��
Ä:DV�ZLU�EUDXFKHQ��LVW�HLQH�7KHRULH�GHU�9HUERUJHQKHLW��'HU�*UXQGJHGDQNH�N|QQWH�
VHLQ�� GDVV� GDV� 6XEMHNW� GLH� *HVHOOVFKDIW� EHREDFKWHQ� GDUI�� GLHVH� DEHU� QLFKW� GDV�
6XEMHNW³��*HQD]LQR�]LW��QDFK�%|WWLJHU���'DPLW�ZLUG�]XVDPPHQIDVVHQG�GDUJHVWHOOW��
ZDV� LQ� MHGHP� %XFK� YRQ� *HQD]LQR� ]X� ILQGHQ� LVW�� 6R� ZLUG� GHU� ÄSUlIRUPLHUWH�
%HGLHQXQJV]XVDPPHQKDQJ� YRQ� JHVHOOVFKDIWOLFKHQ� =ZlQJHQ� XQG� LQGLYLGXHOOHQ�
'HIRUPDWLRQHQ� VWUXNWXUEHVWLPPHQG³� �.LOO\� ������ ZDV� HUQHXW� ]X� 1RUEHUW� (OLDV��
$QVDW]�I�KUW���
�
���� � .XU]DQDO\VH�]X�(LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ�
(LQ�VROFKHU�LP�%HREDFKWHQ�LQIDQWLO�JHEOLHEHQHU�$QDO\WLNHU�ILQGHW�VLFK�DXFK�LQ�GHP�
����� HUVFKLHQHQHQ�5RPDQ�(LQ� 5HJHQVFKLUP� I�U� GLHVHQ� 7DJ�� ÄLFK�P|FKWH� QLFKW��
GD�� VLFK� PHLQH� .LQGKHLW� LPPHU� PHKU� LQ� HLQH� (U]lKOXQJ� �EHU� PHLQH� .LQGKHLW�
YHUZDQGHOW³� �5� ����� 'LHVHU� UHLKW� VLFK� DOOHLQ� GXUFK� GHQ� XQJHZ|KQOLFKHQ� 7LWHO�
VFKHLQEDU�XQDXIIlOOLJ� LQ� GLH�5HLKH� YRQ�*HQD]LQRV�$UEHLWHQ� HLQ�� Ä:HQQ� DXV�GHP�
/HEHQ�QLFKWV�DOV�HLQ�ODQJJH]RJHQHU�5HJHQWDJ�JHZRUGHQ�LVW³��VR�ZLUG�HV�LP�%XFK�
HUNOlUW�� ZLUG� GHU� .|USHU� XQG� GDPLW� GHU� 0HQVFK� VHOEVW� ]XP� Ä5HJHQVFKLUP� I�U�
GLHVHQ�7DJ³��5�������6R�ZLUG�EHUHLWV�LP�7LWHO�SURJUDPPDWLVFK�YRUZHJJHQRPPHQ��
ZDV�EHL�GHU� /HNW�UH�GHV� ����VHLWLJHQ�XQG� LQ� HOI�8QWHUWHLOH�JHJOLHGHUWHQ�%DQGHV�
RIIHQVLFKWOLFK�ZLUG��:LHGHU�KDQGHOW�HV�VLFK�XP�HLQHQ�%HREDFKWHU�GHV�$OOWlJOLFKHQ��
GHU� YRQ�GHP�.OHLQVWHQ�XQG�VFKHLQEDU�%DQDOHQ�5�FNVFKO�VVH�DXI�GLH� /HEHQVZHOW�
]LHKW���
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� $XFK�GHU�7\SXV�GHV�5RPDQKHOGHQ�LVW�HLQ�EHNDQQWHU�XQWHU�GHQ�)LJXUHQ�GHV�
$XWRUV�� $XV� GHU� 3HUVSHNWLYH� HLQHV� QDPHQORVHQ� 0DQQHV�� ���MlKULJ�� ZLUG� GDV�
*HVFKHKHQ� JHVFKLOGHUW�� 1HEHQ� GHP� 3URWDJRQLVWHQ� WUHWHQ� HLQLJH� ZHQLJH� DQGHUH�
)LJXUHQ� DXI�� PDQFKPDO� ZHUGHQ� GLHVH� QXU� GXUFK� GLH� 6FKLOGHUXQJHQ� GHV� ,FK�
(U]lKOHUV� LQLWLLHUW�� XQWHU� LKQHQ� GLH� )LJXU� GHV� HKHPDOLJHQ� 3KRWRJUDSKHQ�
+LPPHOVEDFK�� 9RUQHKPOLFK� MHGRFK� VLQG� HV� )UDXHQJHVWDOWHQ�� *XW� HLQ� KDOEHV�
'XW]HQG� WULIIW� GHU� +HOG� LP�=XJH� VHLQHU�:DQGHUXQJHQ� GXUFK� GLH� 6WDGW�� 0LW� GHQ�
PHLVWHQ�YRQ�LKQHQ�YHUELQGHW�LKQ�HLQH�VHOWVDPH���EHUNRPPHQH�%H]LHKXQJ��GLH�RIW�
UHLQ�VH[XHOOHU�1DWXU�LVW��'LH�HLQ]LJH��GLH�GHP�/HVHU�OHGLJOLFK�DXV�GHQ�(U]lKOXQJHQ�
GHU�+DXSWILJXU�EHNDQQW�LVW��LVW�GHVVHQ�([IUHXQGLQ�/LVD��YRQ�GHU�HU�VLFK�LP�9HUODXI�
GHV� %XFKHV� DXFK� HPRWLRQDO� ]X� WUHQQHQ� YHUVXFKW�� 0LW� GHP� 1HXVWDUW� HLQHU�
%H]LHKXQJ�]X�GHU�HWZD�JOHLFKDOWULJHQ�6XVDQQH�VFKHLQW�GLHV�DP�(QGH�]X�JHOLQJHQ��
0DQ�EHJOHLWHW�GHQ�+HOGHQ�DEHU�NHLQHVZHJV�DXI�GHU�6XFKH�QDFK�HLQHU�QHXHQ�RGHU�
JDU�GHU�ZDKUHQ�/LHEH��*HQD]LQR�VFKUHLEW�NHLQH�/LHEHVJHVFKLFKWH��*HQDXVR�ZLH�GLH�
VWlQGLJH� ILQDQ]LHOOH� 8QVLFKHUKHLW� GHV� +HOGHQ� GDV� %XFK� QLFKW� ]X� HLQHU�
gNRQRPLHVDWLUH� PDFKW�� VWHKW� GHU� %HJLQQ� HLQHU� %H]LHKXQJ� QLFKW� DOV� NU|QHQGHU�
$EVFKOXVV�HLQHU�5RPDQ]H��=DKOUHLFKH�XQWHUVFKLHGOLFKH�$VSHNWH�HUJHEHQ�YLHOPHKU�
HLQ� .RQJORPHUDW� DXV� (UOHEWHP� XQG� YRU� DOOHP� %HREDFKWHQ�� 'LH� +DQGOXQJ� DOV�
VROFKH�LVW�GHPQDFK�VFKHOO�HU]lKOW��
� hEHU� HLQLJH� ZHQLJH� 7DJH� DP� (QGH� HLQHV� 6RPPHUV�� GDV� -DKU� EOHLEW�
XQJHQDQQW�� EHJOHLWHW� GHU� /HVHU�GHQ�+HOGHQ�DXI� GHVVHQ�6WDGWZDQGHUXQJHQ��0DQ�
HUIlKUW�YRQ�VHLQHU�|NRQRPLVFKHQ�0LVHUH��GHP�'DVHLQ�DOV�6FKXKSUREHOlXIHU��GHQ�
]XYRU� EHVFKULHEHQHQ�� YHUZLUUWHQ� 9HUELQGXQJHQ� ]XP� DQGHUHQ� *HVFKOHFKW� XQG�
YLHOHQ� NOHLQHQ� 'HWDLOV� DXV� GHU� 6WDGWV]HQHULH�� (V� SDVVLHUW� QLFKW� YLHO�� 'HU�
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3URWDJRQLVW�YHUOLHUW�LP�=XJH�GHU�+DQGOXQJ�IDVW�VHLQH�$UEHLW��NRPPW�DP�(QGH�GHU�
*HVFKLFKWH�MHGRFK�EHL�HLQHU�=HLWXQJ�DOV�IUHLHU�0LWDUEHLWHU�XQWHU��'D]ZLVFKHQ�LVW�HU�
VWlQGLJ�DXI�GHU�6XFKH��GLH�Ä0HUNZ�UGLJNHLW�GHV�/HEHQV³��5����LQ�:RUWH�]X�IDVVHQ�
XQG�GDPLW�HLQH�ÄLQQHUH�*HQHKPLJXQJ³��5�����I�U�GDV�$XI�GHU�:HOW�6HLQ�HUWHLOHQ�
]X�N|QQHQ���
� *HQD]LQRV� 6WLO� EHVFKUHLEW� GLHVH� H[LVWHQWLHOOHQ� )UDJHQ� PLW� GHU� JOHLFKHQ�
3Ul]LVLRQ��GLH�HU�EHL�GHU�6FKLOGHUXQJ�GHU�$OOWDJVJHJHQVWlQGH��EHLVSLHOVZHLVH�GHQ�
6FKXKHQ��GLH�HV�YRP�3URWDJRQLVWHQ�]X�WHVWHQ�JLOW��DQ�GHQ�7DJ� OHJW��0LWXQWHU� LVW�
GLH�'LUHNWKHLW�GHV�$XVGUXFNV�HUVFK�WWHUQG��Ä]LHKW�PLFK�]X�VLFK�KHUDQ�XQG�OXWVFKW�
PLU� GDV� *HVFKOHFKW³�� 5� ����� HLQ� DQGHUHV� 0DO� ]\QLVFK�VDWLULVFK� �ÄZLH� YLHOH�
%HKLQGHUWH�WUlJW�DXFK�HU�5LQJHOV|FNFKHQ�XQG�HLQHQ�YLHO�]X�HQJHQ�3XOORYHU³��5������
9RUQHKPOLFK� VLQG� HV� VFKOLFKW� VWUXNWXULHUWH� +DXSWVlW]H�� GHUHU� VLFK� GHU� $XWRU�
EHGLHQW�� 0DQ� P|FKWH� YHUPXWHQ�� HV� KDQGOH� VLFK� IROJOLFK� XP� HLQHQ� HLQIDFK� ]X�
YHUVWHKHQGHQ� 6WLO�� :HQQ� DOOHUGLQJV� GDEHL� EHLVSLHOVZHLVH� LP� .RQWH[W� HLQHU�
.LQGKHLWVHULQQHUXQJ�6lW]H�ZLH� Ä$OOHV��ZDV�GDXHUW��PX��VHOWVDP�ZHUGHQ³� �5�����
IDOOHQ��ZLUG�GHXWOLFK��GDVV�GHU�'XNWXV� WURW]�GHU�HLQIDFKHQ�6\QWD[�PLWXQWHU�KRFK�
NRPSOH[� LVW�� 'LHVH� .RPSOH[LWlW� ZLUG� HQWVSDQQW� GXUFK� GHQ� KXPRULVWLVFKHQ�
*UXQGWRQ��GHU�LQ�YRUOLHJHQGHP�%XFK�GHXWOLFKHU�DOV�QRFK�LQ�GHQ�$UEHLWHQ�]XYRU�]X�
YHUQHKPHQ�LVW���
�
���� � .XU]DQDO\VH�]X�(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ�
,Q�(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ�DXV�GHP�-DKUH������ZLUG�EHUHLWV�LP�7LWHO�
SURJUDPPDWLVFK�GHU�+DQGOXQJVVWUDQJ�EHVFKULHEHQ��'HU�5RPDQ�HU]lKOW�YRQ�GHP�
VLHE]HKQMlKULJHQ� +HOGHQ�� GHU� QDFK� GHP� 5DXVZXUI� DXV� GHP� *\PQDVLXP� YRQ�
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VHLQHU� 0XWWHU� DXI� GLH� 6XFKH� QDFK� HLQHU� /HKUVWHOOH� JHVFKLFNW� ZLUG�� 1DFK�
]DKOUHLFKHQ� JHVFKHLWHUWHQ� 9RUVWHOOXQJVJHVSUlFKHQ� NRPPW� GHU� MXQJH� :HLJDQG��
GLHVPDO� HUIlKUW� PDQ� ]XPLQGHVW� GHQ� 1DFKQDPHQ� GHV� 3URWDJRQLVWHQ�� EHL� HLQHU�
6SHGLWLRQ�XQWHU��$X�HUGHP�YHUGLHQW�HU�VLFK�DOV�IUHLHU�0LWDUEHLWHU�EHL�HLQHU�ORNDOHQ�
=HLWXQJ��'LHV� HULQQHUW� VRZRKO� DQ�GLH�%HVFKlIWLJXQJ�*HQD]LQRV� LQ� IU�KHQ� -DKUHQ�
DOV� DXFK� DQ� GLH� $UEHLW�� GHUHU� GHU� 6FKXKSUREHOlXIHU� DP� (QGH� QDFKJHKW�� $XV�
GLHVHP� 1HEHQEHUXI� VFKHLQW� LP� 9HUODXI� GHV� 5RPDQV� GLH� +DXSWEHVFKlIWLJXQJ� ]X�
ZHUGHQ��1DFK�HLQHU�HUIROJUHLFKHQ�8UODXEVYHUWUHWXQJ�EHNRPPW�HU�GLH�6WHOOH�HLQHV�
9RORQWlUV� PLW� $XVVLFKW� DXI� HLQHQ� 5HGDNWHXUVSRVWHQ� DQJHERWHQ�� (U� VFKOlJW� GLHV�
MHGRFK� QDFK� HLQLJHP� hEHUOHJHQ� DXV�� DUEHLWHW� LQ� GHU� /HKUILUPD� XQG� DOV� IUHLHU�
0LWDUEHLWHU� ZHLWHU� XQG� JHGHQNW� DP� (QGH� HLQHQ� HLJHQHQ� 5RPDQ� ]X� VFKUHLEHQ��
%HLGH� $UEHLWVYHUKlOWQLVVH� ODVVHQ� LKQ� �EHU� GHQ� 6LQQ� XQG� GLH� )LNWLRQ� GHV� $OOWDJV�
QDFKGHQNHQ�� ÄVRZRKO� LQ� GHU� 6SHGLWLRQ� DOV� DXFK� EHL� GHU� =HLWXQJ�ZDU� LFK� I�U� GLH�
%HDUEHLWXQJ� JUREHU� :LUNOLFKNHLW� ]XVWlQGLJ³�� OlVVW� *HQD]LQR� VHLQHQ� +HOGHQ�
UHV�PLHUHQ��)�������=HQWUDOH�7RSRL�ZLH�/DQJHZHLOH�XQG�0HGLRNULWlW�ZHUGHQ�GDEHL�
HUDUEHLWHW�XQG�QXU�LQ�GHU�/LWHUDWXU�ZLUG�DXV�JHQDQQWHQ�3UREOHPIHOGHUQ�HLQ�$XVZHJ�
JHVHKHQ��
� (EHQ� GHVKDOE� VWHKW� GHU� 5RPDQ� DOV� GULWWHU� XQG�ZLFKWLJVWHU� 3XQNW� DXI� GHU�
/LVWH� GHU� ]X� HUUHLFKHQGHQ� 'LQJH� GHV� MXQJHQ� +HOGHQ�� =ZDU� LVW� /LWHUDWXU� HLQ�
RPQLSUlVHQWHV� 7KHPD� GHV� 5RPDQV�� GLH� +DXSWILJXU� VHOEVW� ZLUG� MHGRFK� HUVW� DP�
(QGH�]XP�SRWHQWLHOOHQ�9HUIDVVHU�OLWHUDULVFKHU�7H[WH��=XQlFKVW�YHUVXFKW�HU�VLFK�LQ�
3URVD��DOV�-RXUQDOLVW��1XPPHU�HLQV�XQG�]ZHL�GHU�/LVWH��GLH�)UDX�XQG�GLH�:RKQXQJ��
PDFKHQ� GDV� *HVFKHKHQ� GHV� %XFKHV�� HKHU� XQW\SLVFK� I�U� *HQD]LQR�� GXUFKDXV�
KDQGOXQJVUHLFK��)UDXHQ�WUHWHQ�]DKOUHLFKH�LP�/HEHQ�:HLJDQGV�DXI��=XQlFKVW�LVW�HV�
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VHLQH�0XWWHU��ZHOFKH� GLH� 9RUVWHOOXQJVJHVSUlFKH� LQLWLLHUW�� 'DQQ� LVW� YRQ�0lGFKHQ�
GLH�5HGH��PLW�GHQHQ�VLFK�GHU�+HOG�YHUDEUHGHW�KDW��DQ�GHQHQ�HU�DOOHUGLQJV�VFKQHOO�
ZLHGHU�GDV�,QWHUHVVH�YHUOLHUW��:LUNOLFKH�%H]LHKXQJHQ�KDW�HU�]X�GUHL�)UDXHQILJXUHQ��
(LQH�RIIL]LHOOH�� GLH� VR� XQVFKHLQEDU� LP�9HUODXI� GHU�+DQGOXQJ�JHO|VW�ZLUG��ZLH� VLH�
]XYRU�HLQJHI�KUW�ZXUGH��YHUELQGHW�LKQ�PLW�GHU�GUHL�-DKUH�lOWHUHQ�*XGUXQ��0LW�)UDX�
.LHIHU��HLQHU�HWZD�GUHL�LJMlKULJHQ�$UEHLWVNROOHJLQ��HUOHEW�HU�GDV�HLQ]LJH�]X�(QGH�
JHI�KUWH� VH[XHOOH� $EHQWHXHU� GHU� HU]lKOWHQ� =HLW�� (LQH� HPRWLRQDOH� %H]LHKXQJ�
YHUELQGHW�LKQ�PLW�VHLQHU�-RXUQDOLVWHQNROOHJLQ�/LQGD��0LW�LKU�XQWHUKlOW�HU�VLFK��EHU�
/LWHUDWXU�� 6FKRQ� GHVKDOE� VLHKW� HU� LQ� LKU� HLQH� 6HHOHQYHUZDQGWH�� VLH� QLPPW� VLFK�
MHGRFK�� DXV� XQJHNOlUWHQ� *U�QGHQ� XQG� EHYRU� HV� ]X� HLQHU� WDWVlFKOLFKHQ�
$QQlKHUXQJ� NRPPW�� GDV� /HEHQ�� 'LH� GRSSHOWHQ� (LQN�QIWH� HUP|JOLFKHQ� GHP�
3URWDJRQLVWHQ� JHJHQ� (QGH� GHV� 5RPDQV� GLH� 8QWHUKDOWXQJ� HLQHU� HLJHQHQ� NOHLQHQ�
:RKQXQJ�� 'DPLW� ZLUG� YRU� DOOHP� GHU� Ä$EQDEHOXQJVSUR]HVV³� YRQ� GHQ� (OWHUQ�
HQGJ�OWLJ���
� 'HU�(U]lKOVWLO�JOHLFKW�GHQ�YRUDXVJHJDQJHQHQ�$UEHLWHQ�*HQD]LQRV��,Q�NXU]HQ�
6lW]HQ��DEHU�SUl]LVH�EHVFKUHLEHQG� UHIOHNWLHUW�GLH�PlQQOLFKH�+DXSWILJXU��EHU�GLH�
$OOWlJOLFKNHLWHQ�XQG�EDXW�VHLQH�(UNHQQWQLVVH�LQ�HLQH�SULYDWH�3KlQRPHQRORJLH�DXV��
,Q�DFKW�NXU]HQ�.DSLWHOQ�ZLUG�UHWURVSHNWLY�DXV�GHU�3HUVSHNWLYH�GHV�3URWDJRQLVWHQ�
�EHU�GHQ�=HLWUDXP�HLQHV�6RPPHUV�EHULFKWHW��7URW]�GHU�]DKOUHLFKHQ�$QDORJLHQ�]X�
lOWHUHQ� $UEHLWHQ� ZHLVW� GHU� YRUOLHJHQGH� 7H[W� DXFK� YLHOH� 8QWHUVFKLHGH� XQG� QHXH�
$QVlW]H�DXI��ZDV�EHL�GHU� IROJHQGHQ� WH[WLPPDQHQWHQ�$QDO\VH�]X�HUDUEHLWHQ�VHLQ�
ZLUG���
� 'DEHL�ZLUG� GLH�$QDO\VH� GHU�'LQJZHOW�PLW� GHP� WKHRUHWLVFKHQ�+LQWHUJUXQG��
GHU� LP� YRUDXVJHJDQJHQHQ� .DSLWHO� EHKDQGHOW� ZXUGH�� ]X� HLQHP� EHVVHUHQ�
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9HUVWlQGQLV� GHU� 3ULPlUZHUNH� I�KUHQ� XQG� VR� GLH� ]XYRU� YRUJHVWHOOWHQ� 7KHRULHQ�
DQKDQG� HLQHU� OLWHUDWXUZLVVHQVFKDIWOLFKHQ� 8QWHUVXFKXQJ� SUDNWLNDEHO� PDFKHQ��
'DQHEHQ�ZLUG�DXFK�QDFKJHZLHVHQ�ZHUGHQ��GDVV�*HQD]LQRV�OHLWPRWLYLVFKHU�(LQVDW]�
YRQ� 5HIOH[LRQHQ� �EHU� *HJHQVWlQGH� GHU� HLJHQWOLFKH� 6FKO�VVHO� ]XP� 9HUVWlQGQLV�
VHLQHU� 3URVD� LVW�� 'LH� $QDO\VH� H[HPSODULVFKHU� 'LQJH� LQ� GHQ� EHLGHQ�:HUNHQ� XQG�
GHUHQ� $XVVDJHJHKDOW� I�U� GLH� 5RPDQH� VHOEVW� ZLUG� LP� OHW]WHQ� 6FKULWW� GLH� EHLGHQ�
=LHOH� GHU� $UEHLW� ]XVDPPHQEULQJHQ�� 'LH� %HWUDFKWXQJ� XQG� ,QWHUSUHWDWLRQ� ]ZHLHU�
ELVKHU� QLFKW� LP� OLWHUDULVFKHQ� .DQRQ� HQWKDOWHQHU� %�FKHU� ZLUG� GDEHL� PLW� HLQHP�
SURJUHVVLYHQ�7KHRUHPNRQJORPHUDW�YHUNQ�SIW��LQ�GHP�VLFK�GLH�$QDO\VH�GHU�'LQJH�
GHV� $OOWDJV� DOV� H[LVWHQWLHOOHV� ,QWHUSUHWDWLRQVKDQGZHUN]HXJ� DXFK� XQG� JHUDGH� I�U�
]HLWJHQ|VVLVFKH�/LWHUDWXU�HUZHLVHQ�ZLUG��
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��� 'LH�GLQJOLFKH�9DOHQ]�LQ�GHQ�3ULPlUZHUNHQ��$QDO\VH��
JHPHLQVDPHU�0RWLYH�

'HU�0\WKRV�LVW�HLQH�6SUDFKH�
� � � � � �5RODQG�%DUWKHV��

���� �� 'LH�SURJUDPPDWLVFKHQ�7LWHO�
'LH� GLQJOLFKH� 9DOHQ]� GHV� 6SlWZHUNV� :LOKHOP� *HQD]LQRV� ZLUG� VFKRQ� LQ� GHU�
%HQHQQXQJ�GHU�HLQ]HOQHQ�%�FKHU�GHXWOLFK��'LH�%H]HLFKQXQJ�(LQ�5HJHQVFKLUP�I�U�
GLHVHQ� 7DJ� VSULFKW� EHUHLWV� LPSOL]LW� GDV� +DXSWPRWLY� /DQJHZHLOH� DQ�� 'LH�
8QJHZ|KQOLFKNHLW� GHV� 7LWHOV� EHZLUNW� EHLP� /HVHU� MHGRFK� JHQDX� GDV� *HJHQWHLO��
6SDQQXQJ� QlPOLFK�� 6FKOLH�OLFK� P|FKWH� PDQ� HUIDKUHQ�� ZDV� PLW� MHQHP�
DX�HUJHZ|KQOLFKHQ� 1DPHQ� GHQQ� HLJHQWOLFK� JHPHLQW� LVW�� ,Q� (LQH� )UDX�� HLQH�
:RKQXQJ��HLQ�5RPDQ�ZLUG�GHU�JHJHQVWlQGOLFKH�7LWHO� VRJDU�]XP�3URJUDPP��8P�
MHQH�GUHL�'LQJH�GUHKW�VLFK�GLH�+DQGOXQJ��GDV�KDW�VFKRQ�GLH�.XU]DQDO\VH�JH]HLJW��
,Q� GLHVHP� .RQWH[W� VLQG� ]ZHL� )UDJHQ� ]X� EHDQWZRUWHQ�� :DUXP� ZHUGHQ�
DXVJHUHFKQHW� 'LQJH� VR]XVDJHQ� SDUV� SUR� WRWR� ]XP�+DQGOXQJVWUlJHU� GHU� JDQ]HQ�
(U]lKOXQJ"�8QG��GDV�ZLUG�LP�]ZHLWHQ�6FKULWW�]X�DQDO\VLHUHQ�VHLQ��ZDUXP�JHUDGH�
GLHVH�'LQJH"�0HLQH�7KHVH�GD]X�ODXWHW��XP�%DUWKHV��]X�]LWLHUHQ��ÄLFK�JODXEH��DXFK�
ZHQQ� LFK�PLFK�PLW�YRQ�GHU�/LWHUDWXU� VFKHLQEDU�ZHLW� HQWIHUQWHQ�'LQJHQ�EHIDVVH��
>«@� QLFKW� GLH� DOOJHPHLQH� 6HPLRORJLH� XQVHUH� E�UJHUOLFKHQ� :HOW� ]X� YHUODVVHQ³�
�%DUWKHV�����8P�HV�GHXWOLFKHU�]X�VDJHQ��*HQD]LQRV�7LWHO�EHVFKUHLEHQ�OHLWPRWLYLVFK�
ZLFKWLJH� 2EMHNWH� VHLQHU� 5RPDQH�� ZHLO� GLHVH� DOV� 6WDWWKDOWHU� HLQHV� NXOWXUHOOHQ�
=HLFKHQV\VWHPV�IXQJLHUHQ��
� ,Q� GHP� ����� HUVFKLHQHQHQ� %XFK� WDXFKW� MHQHU� 5HJHQVFKLUP� LP�
=XVDPPHQKDQJ� PLW� GHP� Ä,QVWLWXW� I�U� *HGlFKWQLV�� XQG� (UOHEQLVNXQVW³� �5� �����
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DXI�� GDV� GHU� 3URWDJRQLVW� DQJHEOLFK� OHLWHW�� %HL� HLQHP� (VVHQ�� GDV� YRQ� GHU�
ODQJMlKULJHQ�)UHXQGLQ�6XVDQQH�DXVJHULFKWHW�ZLUG��HUILQGHW�GLH�+DXSWILJXU�DXI�GLH�
)UDJH� QDFK� VHLQHU� %HVFKlIWLJXQJ� NXU]HUKDQG� REHQ� HUZlKQWHV� ,QVWLWXW� XQG�
SODW]LHUW� VLFK� VHOEVW� DXI� GHQ� /HLWHUSRVWHQ�� ,QWHUHVVDQW� VLQG� GDEHL� VRZRKO� GLH�
YHUPHLQWOLFKH�$XIJDEH�GHV�,QVWLWXWHV�VRZLH�GDV�VHKU�UHDOH�,QWHUHVVH�GHU�DQGHUHQ�
)LJXUHQ�DQ�GHU� ILNWLYHQ�+HLODQVWDOW��'LH�2EOLHJHQKHLW�GHU�(LQULFKWXQJ� OLHJW� LQ�GHU�
5�FNEHVLQQXQJ�GHU�0HQVFKHQ�DXI�Ä(UOHEQLVVH��GLH�ZLHGHU�HWZDV�PLW� LKQHQ�VHOEHU�
]X� WXQ� KDEHQ�� MHQVHLWV� YRQ� )HUQVHKHQ�� 8UODXE�� $XWREDKQ� XQG� 6XSHUPDUNW³� �5�
������'HU�PHGLHQ��XQG�JHVHOOVFKDIWVNULWLVFKH�8QWHUWRQ�GLHVHU�$XVVDJH� LVW� GDEHL�
QLFKW�]X��EHUK|UHQ��'HU�5HJHQVFKLUP�QXQ�EH]LHKW�VLFK�HEHQIDOOV�DXI�GLH�.OLHQWHO��
'LH�0HWDSKHU�GHV�/HEHQV��GDV�ÄQLFKWV�DOV�HLQ� ODQJJH]RJHQHU�5HJHQWDJ³��5������
JHZRUGHQ� LVW�� ZLUG� ZHLWHU� DXVJHEDXW�� LQGHP� GHU� PHQVFKOLFKH� .|USHU� ]XP�
Ä5HJHQVFKLUP�I�U�GLHVHQ�7DJ³��5������ZLUG��'DPLW�ZHUGHQ�HUQHXW�GLH�0RWLYH�YRQ�
/DQJHZHLOH� XQG� 0HGLRNULWlW� WKHPDWLVLHUW�� ,P� 6LQQH� 0F/XKDQV� YHUVLQQELOGOLFKW�
JHUDGH� GLH� 7DWVDFKH�� GDVV� *HQD]LQR� YRP� .|USHU� GHV� 0HQVFKHQ� VSULFKW�� GHQ�
PHGLDOHQ� &KDUDNWHU� GHV� 'LQJV� 5HJHQVFKLUP�� 6R� YHUVFKPLO]W� GHU� 6FKLUP�� HLQH�
.|USHUH[WHQVLRQ�GHV�,QGLYLGXXPV�XQG�HLJHQWOLFK�]XP�6FKXW]�YRU�5HJHQ�JHGDFKW��
LQ�*HQD]LQRV�0HWDSKHU�PLW�GHP�PHQVFKOLFKHQ�/HLE���

)UDX� %DONKDXVHQ�� GLH� PHLVW� ,QWHUHVVLHUWH� XQWHU� GHQ� =XK|UHUQ�� ZLUG� GHQ�
HLJHQWOLFK� ILNWLYHQ� 'LHQVW� GHU� +HLODQVWDOW� LP� /DXIH� GHU� *HVFKLFKWH� WDWVlFKOLFK�
HLQPDO�LQ�$QVSUXFK�QHKPHQ��XP�DXV�LKUHU�$OOWlJOLFKNHLW�]X�HQWIOLHKHQ��,P�*UR�HQ�
XQG�*DQ]HQ�ZLUG�VLH�ZlKUHQG�LKUHU�Ä6LW]XQJ³�QXU�DXV�LKUHP�/HEHQ�HU]lKOHQ�XQG��
GDV� LVW� LKU� JUDQGLRVHV� (UOHEQLV�� LKUH� 0HLQXQJ� ]X� HLQHU� �EHUIOXWHWHQ� %U�FNH� LP�
)HUQVHKHQ� DEJHEHQ�� $XIIDOOHQG� LVW� GDEHL�� GDVV� GDV� GLQJOLFKH� 0HGLXP�
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5HJHQVFKLUP�� ]X� GHP� GHU� JHODQJZHLOWH� 0HQVFK� SHU� GHILQLWLRQHP� YRQ� *HQD]LQR�
ZLUG�� GDPLW� LQ� HLQHQ� QHXHQ� PHGLDOHQ� 6WDWXV� �EHUJHKW�� $XV� GHP� SHUV|QOLFKHQ�
ODQJZHLOLJHQ� /HEHQ� WUDQVIRUPLHUW� GLH� .DPHUD�� LQ� GLH� )UDX� %DONKDXVHQ� LKU�
6WDWHPHQW� VSULFKW�� LKU� 6FKLFNVDO� DXI� GLH� $OOJHPHLQKHLW�� ,Q� GHU� PHGLDOHQ�
9HUPLWWOXQJ� GHV� JHODQJZHLOWHQ� (LQ]HOVFKLFNVDOV� ZLUG� GDPLW� GLH� JHVDPWH�
*HVHOOVFKDIW�PLW�LKUHQ�HLQW|QLJHQ�/HEHQVZHLVHQ�NRQIURQWLHUW��6RPLW�ILQGHW�GDV�YRQ�
GHU� PHGLDOHQ� 8PZHOW�� GHP� ÄVFKUHFNOLFKHQ� (UOHEQLVSUROHWDULDW³� �5� ������
JHODQJZHLOWH� 6XEMHNW� LQ� HEHQ� MHQH� ]XU�FN�� (LQH� %HIUHLXQJ� LVW� DXI� SHUV|QOLFKHU�
(EHQH� HEHQVR� ILNWLY� ZLH� GDV� ,QVWLWXW� I�U� *HGlFKWQLVNXQVW�� 'LHVHV� 3DUDGR[RQ�
GXUFKVFKDXW�GLH�5RPDQILJXU�QLFKW��'HU�$XWRU� MHGRFK�PDFKW�HV� LQ�GHU�)UDJH�GHU�
-RXUQDOLVWLQ�� Ä6LH�P|JHQ� GHQ�6FKHLQ³� �5������ XQG� GLH� GDUDXI� IROJHQGH�$QWZRUW�
Ä-D�� >«@� GHQ� 6FKHLQ� XQG� GDV� $OV�2E��0DQ� GHQNW�� HQGOLFK� VFKZLPPW� GHU� JDQ]H�
6FKURWW� ZHJ�� DEHU� GDQQ� EOHLEW� HU� GRFK�� EH]LHKXQJVZHLVH� HU� NHKUW� ]XU�FN�³� �5�
�������EHUGHXWOLFK��%H]HLFKQHQGHUZHLVH�EHQXW]W�DXFK�)UDX�%DONKDXVHQ�KLHU�HLQH�
GLQJOLFKH� 0HWDSKHU�� GHQ� 6FKURWW�� XP� DXI� GLH� JHVDPWHQ� JHVHOOVFKDIWOLFKHQ�
9HUKlOWQLVVH�� GHUHQ� /DQJHZHLOH� XQG� 5HGXQGDQ]� ]X� YHUZHLVHQ�� 'LH� $OOWlJOLFKNHLW�
GHU� *HVHOOVFKDIW� XQG� GHU� 8PJDQJ� GHU� 0HGLHQ� ZHUGHQ� GDPLW� JOHLFKHUPD�HQ�
WKHPDWLVLHUW��Ä+HXWH�ZLUG�QXU�QRFK�JHVHQGHW��ZDV�NUD��XQG�XQZDKUVFKHLQOLFK�LVW³��
ODXWHW�GHQQ�DXFK�GHU�$SKRULVPXV�GHU�+DXSWILJXU���

,QVRIHUQ� IXQJLHUW� GHU�5HJHQVFKLUP� LQ�(LQ�5HJHQVFKLUP� I�U�GLHVHQ�7DJ� DOV�
3ODW]KDOWHU�GHV�3ULQ]LSV�/DQJHZHLOH��,Q�9HUELQGXQJ�PLW�GHP�2EMHNW�.DPHUD�VRJDU�
I�U�HLQH�JHVHOOVFKDIWVZHLWH�(LQW|QLJNHLW�XQG�GDPLW��]LHKW�PDQ�*HQD]LQRV�$XVVDJH�
LP�7DJHVDQ]HLJHU�KLQ]X��I�U�GLH�)UDJH�QDFK�GHP�6LQQ�GHV�/HEHQV��'RUW�QlPOLFK�
KHL�W�HV��Ä:HQQ�PDQ�DOVR�GHQNW��
ZDV�I�U�HLQ�ODQJZHLOLJHU�7DJ
��RGHU�
ZDV�I�U�HLQ�
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IXUFKWEDUHU�8UODXE
��KHL�W�GDV� MD�QXU��HV� LVW�XQV��EHU� OlQJHUH�=HLW�NHLQ� ULFKWLJHU�
/HEHQVVLQQ� JHOXQJHQ³� �*HQD]LQR�� ]LW�� QDFK� ,QDXHQ� ����� 'HU� +HOG� N|QQWH�
SULQ]LSLHOO�DXIK|UHQ��QDFK�HLQHP�:RUW�I�U�GLH�Ä*HVDPWZ�UGLJNHLW�GHV�/HEHQV³��5�
���� ]X� VXFKHQ�� 6WDWW� Ä*HVWU�SS³� �5� ����� Ä*HU|OO³� �5� ����� RGHU� Ä*HUDVFKHO³� �5�
�����N|QQWH�HV�JHQDXVR�JXW�GDV�:RUW� Ä5HJHQVFKLUP³� VHLQ��GDV�EHUHLWV� LP�7LWHO�
YRUJHJHEHQ� LVW�� 'HPQDFK� KlWWH� GHU� +HOG� VHLQH� 1RPHQNODWXU� VFKRQ� JHIXQGHQ��
EHYRU� HU� ]X� VXFKHQ� EHJLQQW�� 'LHV� XQG� GLH� 7DWVDFKH�� GDVV� HU� DQGHUV� DOV� GLH�
DQGHUHQ�)LJXUHQ�GLH�(LQW|QLJNHLW� ]XP�3URJUDPP�HUKHEW�� ÄGX�PX�W�GLFK� WUDXHQ��
ODQJZHLOLJ� ]X� VHLQ³� �5�������PDFKW� LKQ� LP�6LQQH�6SLHJHOV� ]X�HLQHP�NODVVLVFKHQ�
Ä*HQD]LQR�7LWDQHQ�� ZHQQ� HV� GDUXP� JHKW�� GLH� HLJHQHQ� 6FKZlFKHQ� DXV]XKDOWHQ³�
�6SLHJHO�������

8QOlQJVW�EHQXW]WH�GHU�$XWRU�GLH�0HWDSKHU�GHV�'LQJHV�5HJHQVFKLUP�QRFK�LQ�
HLQHP� DQGHUHQ� =XVDPPHQKDQJ�� ,Q� GHU� 6�GGHXWVFKHQ� VFKUHLEW� *HQD]LQR� �EHU�
6HPDQWLN�� Ä0HLQ� 6WLO�0RGHOO� LVW� GHU� DXIJHVSDQQWH� 5HJHQVFKLUP�� :LH� GLHVHU� LVW�
MHGHU� 6DW]� DXV� ]DKOUHLFKHQ� 7HLOHQ� ]XVDPPHQJHEDXW�� GLH� LKUH� 'HWDLOIXQNWLRQ� LP�
6DW]�QLFKW��EHU]LHKHQ�G�UIHQ��$QGHUQIDOOV�VHKHQ�6DW]�XQG�6FKLUP�VFKHX�OLFK�DXV³�
�Ä/DXWHU�7ULHEZHVHQ³������6R�ZLH�GLH�0HWDSKHU�GHV�5HJHQVFKLUPV�DOVR�2UGQXQJ�LQ�
GLH� 6lW]H� GHV� $XWRUV� EULQJW�� N|QQWH� HU� VLH� LQ� GDV� /HEHQ� VHLQHU� +HOGHQ�
LPSOHPHQWLHUHQ�� 'LHV� U�FNW� GLH� YHUPHLQWOLFK� SHVVLPLVWLVFKH� *OHLFKVHW]XQJ� YRP�
Ä5HJHQVFKLUP�I�U�GLHVHQ�7DJ³��5������LQ�HLQ�GXUFKDXV�RSWLPLVWLVFKHV�/LFKW��

,Q�(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ�QXQ�ZHUGHQ�JOHLFK�GUHL�Ä'LQJH³�LP�
7LWHO� JHQDQQW��6\QRSWLVFK�ZLUG�GDULQ�GHU�JHVDPWH�+DQGOXQJVYHUODXI�GHV�%XFKHV�
YRUZHJJHQRPPHQ��'HPQDFK�VWHKHQ�GLHVH�GUHL�6DFKHQ�DOV�SDUV�SUR�WRWR�I�U�GHQ�
JHVDPWHQ� 5RPDQ�� 6ROOWH� PDQ� GHQ� ,QKDOW� ]XVDPPHQIDVVHQ�� Z�UGHQ� VLH� DOV�
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0LQLPDOEHVFKUHLEXQJ�JHQ�JHQ��(V�N|QQWH�DUJXPHQWLHUW�ZHUGHQ��GHU�HUVWH�%HJULII��
GLH�Ä)UDX³��YHUZHLJHUH�GLH�.DWHJRULVLHUXQJ�DOV�'LQJ��'DEHL�PXVV�MHGRFK�EHGDFKW�
ZHUGHQ��GDVV�HV�GHP�+HOGHQ�]XQlFKVW�QLFKW�XP�GLH�ZDKUH�/LHEH�JHKW��'LH�)UDX�
VFKHLQW� OHGLJOLFK� DOV� IXQGDPHQWDOHV� 2EMHNW� ]X� HLQHP� IXQNWLRQLHUHQGHQ�
1DFKNULHJVOHEHQ�]X�JHK|UHQ��'LH�(OLDVVFKHQ�)LJXUDWLRQHQ�XQG�5HJOHPHQWLHUXQJHQ�
ZHUGHQ� GDEHL� PLWJHGDFKW�� 'LH� QHXHQ� JHVHOOVFKDIWOLFKHQ� 5DKPHQEHGLQJXQJHQ�
]HLJHQ�VLFK�LQ�'LQJHQ�ZLH�GHP�JHPHLQVDPHQ�6SDUNRQWR�GHV�MXQJHQ�3DDUHV��PDQ�
GHQNH�KLHUEHL�DXFK�DQ�0DU[���RGHU�GHU�$QJVW�YRU�GHU�Ä%DXFKKRFK]HLW³��)�����XQG�
GHP� GDPLW� HLQKHUJHKHQGHQ� UHJOHPHQWLHUWHQ� 6H[XDOOHEHQ�� Ä(V� ZDU� HUODXEW�� GDV�
KHL�W� �EHUUDVFKXQJVIUHL� JHOlXILJ�� GD�� LFK�*XGUXQ� YRQ� REHQ� LQ� GLH�%OXVH� XQG� LQ�
GHQ�%�VWHQKDOWHU� IDVVWH�� (V�ZDU�QLFKW� HUODXEW��ZlKUHQG�GHV�.QXWVFKHQV�VHLWOLFK�
DXI�GLH�&RXFK�XP]XNLSSHQ�XQG�WURW]GHP�ZHLWHU]XNQXWVFKHQ³��HEG����

1DW�UOLFK� ZHUGHQ� GDEHL� 6FKZHOOHQ� ]ZLVFKHQ� WDWVlFKOLFKHQ� 2EMHNWHQ� XQG�
GLQJOLFK� JHZRUGHQHQ� &KDUDNWHUHQ� �EHUVFKULWWHQ�� 'LHV� LVW� DEHU�� KLHUEHL� VROO�
DEHUPDOV�DXI�0DUWLQ�+HLGHJJHUV�Ä=HXJ�$QDO\VH³�YHUZLHVHQ�ZHUGHQ��HLQ�KlXILJ�]X�
EHREDFKWHQGHV�3KlQRPHQ�LQQHUKDOE�GHV�'LQJ�'LVNXUVHV��,P�'LQJWULXPYLUDW�VWHKW�
GLH�)UDX� ]ZDU�DQ�HUVWHU�6WHOOH��PLW�GHP�5RPDQ�DOV� /HW]WJHQDQQWHV�ZLUG� MHGRFK�
DXFK� GDV� ZLFKWLJVWH� 'LQJ� I�U� GHQ� +HOGHQ� HUVW� DP� (QGH� HLQJHI�KUW�� (V� LVW� GLH�
/LWHUDWXU��GLH�HU�VXFKW��JHQDXHU��VHLQHQ�HLJHQHQ�5RPDQ��8P�HUQHXW�+HLGHJJHU�]X�
EHP�KHQ�� VHL� GLH� $XVGU�FNOLFKNHLW� GHV� :XQVFKHV� QDFK� HLQHP� HLJHQHQ� :HUN�
EHWRQW�� :HLJDQG� P|FKWH� HWZDV� hEHU]HLWOLFKHV� VFKDIIHQ�� VFKRQ� DOOHLQH� GHVKDOE�
JHQ�JW�LKP�VHLQH�MRXUQDOLVWLVFKH�7lWLJNHLW�QLFKW���

0DQJHOQGH� %HIULHGLJXQJ� HUIlKUW� GHU� +HOG� DXFK� LQ� VHLQHQ�
]ZLVFKHQPHQVFKOLFKHQ�%H]LHKXQJHQ��+LHUEHL�GLHQW�/LWHUDWXU�QXQ�DOV�)OXFKWSXQNW��
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6R� XQWHUEULFKW� DQ� HLQHU� 6WHOOH� HLQH� 5DGLRVHQGXQJ� �EHU� +HLQULFK� %|OO� GDV� HUVWH�
ZLUNOLFK� VH[XHOO�PRWLYLHUWH�$EHQWHXHU�GHV� MXQJHQ� 3DDUHV��'LH�.RQ]HQWUDWLRQ� DXI�
GLH�/LWHUDWXU��ÄHLQH�JDQ]H�:HLOH�EHPHUNWH�LFK�QLFKW��GD��PLFK�GDV�*HVSUlFK�PLW�
%|OO� PHKU� IHVVHOWH� DOV� GLH� HURWLVFKHQ� (UHLJQLVVH³ ýmþ � �)� ����� PDFKW� GHQ�
*HVFKOHFKWVDNW� VFKOLH�OLFK� XQP|JOLFK�� $Q� DQGHUHU� 6WHOOH� KHL�W� HV�� ÄLQ� :DKUKHLW�
DKQWH�LFK��GD��LFK�GXUFK�*XGUXQ�KLQGXUFKN��WH�XQG�LP�+LQWHUJUXQG�)UDQ]�.DIND�
GDI�U�GDQNWH��ZHLO�HU�PLFK�ZLHGHU�VR�OHEHQGLJ�JHPDFKW�KDWWH³��)������$XIIDOOHQG�
LVW�KLHUEHL�GLH�:DKO�GHV�%HLVSLHOHV��,P�JHVDPWHQ�%XFK�ZHUGHQ�JXW�]ZHL�'XW]HQG�
QDPKDIWHU� $XWRUHQ� HUZlKQW��+LHU� QXQ� DEHU� LVW� HV� .DIND� XQG� GDV� QLFKW� ]XIlOOLJ��
+HOPXW�%|WWLJHU�I�KUW�LQ�VHLQHU�/DXGDWLR�DXI�*HQD]LQR�DQOlVVOLFK�GHU�$XV]HLFKQXQJ�
PLW�GHP�)RQWDQH�3UHLV������HEHQIDOOV�)UDQ]�.DIND�DQ��'DEHL�ZLUG�*HQD]LQR�VHOEVW�
]LWLHUW��GHU�GLH�Ä([LVWHQ]ZHLVHQ�GHU�6FKUHLEHQGHQ��DOV��RIW�QRFK�YLHO�VRQGHUEDUHU�
XQG� DXIUHJHQGHU� >«@� DOV� GLH� YRQ� LKQHQ� KHUYRUJHEUDFKWH� /LWHUDWXU³� �%|WWLJHU� Q��
SDJ��� EHVFKUHLEW�� ([HPSODULVFK� GDUJHVWHOOW� ZLUG� GLHVH� $XVVDJH� DQ� .DINDV�
0LWWHOVFKHLWHO��*HQD]LQR�PDQLIHVWLHUW�GDULQ��GHQ�Ä5LVV�]ZLVFKHQ�VLFK�XQG�GHU�:HOW³�
�HEG���� *HQDX� VR� HPSILQGHW� LQ�(LQH� )UDX�� HLQH�:RKQXQJ�� HLQ� 5RPDQ� DXFK� GHU�
+HOG��

'DV� 0RWLY� GHU� :RKQXQJ� YHUELQGHW� DXI� GHU� +DQGOXQJVHEHQH� GLH� EHLGHQ�
DQGHUHQ� 7RSRL�� )UDX� XQG� 5RPDQ�� PLWHLQDQGHU�� 6FKOLH�OLFK� HUIlKUW� GHU� /HVHU�
EHUHLWV�DXI�6HLWH�����GDVV�VLFK�GDV�3DDU�EHUHLWV��EHU�GDV�0|EHOKDXV�HLQLJ�LVW��DXV�
GHVVHQ�)XQGXV�HV�VSlWHU�VHLQH�JHPHLQVDPH�:RKQXQJ�HLQULFKWHQ�ZLUG��%HYRU�VLFK�
MHGRFK�GLH�%H]LHKXQJ�WDWVlFKOLFK�DXIO|VW��HPSILQGHW�:HLJDQG�EHUHLWV� IU�KHU�HLQH�
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JHGDQNOLFKH�(QWIHUQXQJ�YRQ�VHLQHU�3DUWQHULQ��:LHGHU�VLQG�HV�GLH�'LQJH��KLHU�GDV�
,QYHQWDU� HLQHU� :RKQXQJ�� GLH� GHQ� +DQGOXQJVYHUODXI� YRUDXVGHXWHQ�� ,Q� VHLQHU�
5HIOH[LRQ� �EHU� HLQ� HWZDLJHV� $XV]LHKHQ� ZLUG� GLHV� GHXWOLFK�� Ä,FK� KDWWH� QLFKW� GLH�
JHULQJVWH� $KQXQJ�� ZLH� HLQH� :RKQXQJ� I�U�PLFK� DXVVHKHQ� N|QQWH�� ,FK� KDWWH� LQ�
GLHVHQ� $XJHQEOLFNHQ� YHUJHVVHQ�� >«@� GD�� ZLU� EHLGH� VFKRQ� |IWHU� GDU�EHU�
JHVSURFKHQ�KDWWHQ��ZLH�XQVHUH�:RKQXQJ�DXVVHKHQ�VROOWH³��)������'LH�9HUELQGXQJ�
]XU� /LWHUDWXU� QXQ� VWHOOW� GHU� +HOG� VHOEVW� KHU�� $OV� GDV� 3DDU� VLFK� NXU]� QDFK� REHQ�
JHVFKLOGHUWHQ�*HGDQNHQ�]X�HLQHP�%HVXFK�LP�)UHLEDG�WULIIW��JHKW�GHP�+HOGHQ�DXI��
ZDV�VFKRQ�]X�%HJLQQ�GHV�5RPDQV�GHXWOLFK�ZXUGH��(U�ZLOO�QLFKW�GLH�)UDX�DQ�VHLQHU�
6HLWH�� VRQGHUQ� 'LFKWNXQVW�� 'HPRQVWUDWLY� LVW� HU� GHVKDOE� LQ� GLH� /HNW�UH� VHLQHV�
%XFKHV�YHUWLHIW��ZlKUHQG�VHLQH�)UHXQGLQ�EDGHQ�JHKW�RGHU�YHUVXFKW�VLFK�PLW� LKP�
]X� XQWHUKDOWHQ�� Ä=XP� HUVWHQ� 0DO� ILHO� PLU� DXI�� GD�� LFK� GLH� /LWHUDWXU� DXFK� DOV�
7UHQQXQJVKHEHO�EHQXW]WH³��)������JHVWHKW�VLFK�GHU�+HOG�DQ�GLHVHP�1DFKPLWWDJ�LP�
6FKZLPPEDG�HLQ��'LH�%H]LHKXQJ�ZLUG�QRFK�DP�VHOEHQ�$EHQG�JHO|VW��ZREHL� GHU�
HLJHQWOLFKHQ�7UHQQXQJ�NHLQ�GLFKWHULVFKHU�5DXP� LP�5RPDQ�]XJHVWDQGHQ�ZLUG�� ,Q�
QXU�]ZHL�6lW]HQ�ZLUG�NRQVHTXHQW�]X�(QGH�JHI�KUW��ZDV�VLFK�LQ�GHU�DXVI�KUOLFKHQ�
%HVFKUHLEXQJ�GHU�'LQJH�EHUHLWV�DQJHGHXWHW�KDW���

,QWHUHVVDQW� LVW�GDEHL��GDVV�GLH�:RKQXQJ��GLH� VLFK�GHU�+HOG� LP�)ROJHQGHQ�
DOOHLQH�QLPPW��IDVW�OHHU�EOHLEW��'LHV�KDW�PHKUHUH�*U�QGH��'DEHL�VHL�]XQlFKVW�DXI�
%DXGULOODUG�YHUZLHVHQ��KDEHQ�GLH�Ä0|EHO�XQG�*HJHQVWlQGH�YRU�DOOHP�GLH�)XQNWLRQ��
>«@� GLH�PHQVFKOLFKHQ�%H]LHKXQJHQ� ]X�SHUVRQLIL]LHUHQ³� �%DXGULOODUG� �����'D� VLFK�
:HLJDQG� QXQ� DEHU� JHUDGH� YRQ� MHQHQ� ]ZLVFKHQPHQVFKOLFKHQ� %H]LHKXQJHQ�
GLVWDQ]LHUHQ�P|FKWH�� LVW� HV� QXU� HLQH� ORJLVFKH� )ROJH�� GDVV� HU� IDVW� RKQH�0RELOLDU�
DXVNRPPW�� -HQH� 7UHQQXQJ� EH]LHKW� VLFK� LP� hEULJHQ� QLFKW� DXVVFKOLH�OLFK� DXI�
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*XGUXQ�� =X� GHU� UlXPOLFKHQ� 'LVWDQ]� ]X� GHU� )DPLOLH� WULWW� GHUJHVWDOW� DXFK� HLQH�
PRUDOLVFKH��ÄGLHVHV�JDQ]H�(OWHUQJHU�PSHO�ZLUG�GLFK�LQ�GHU�QHXHQ�:RKQXQJ�QLFKW�
PHKU� EHOlVWLJHQ³� �)� ������ UHV�PLHUW� GHU� +HOG� DP� 7DJH� VHLQHV� 8P]XJHV�� 'LH�
.DWHJRULVLHUXQJ�GHU�(OWHUQ� DOV�(LQULFKWXQJVJHJHQVWlQGH� OlVVW� LQ�GLHVHP�.RQWH[W�
HUQHXW�DQ�+HLGHJJHUV�XQG�0DU[��$QQDKPH�YRQ�GHU�9HUGLQJOLFKXQJ�GHV�0HQVFKHQ�
GHQNHQ�� :DV� HU� DOOHUGLQJV� PLWQLPPW�� LVW� GLH� /LWHUDWXU�� LQ� )RUP� GHU�
6FKUHLEPDVFKLQH�� XQG� PLW� LKU� GLH� +RIIQXQJ� DXI� GHQ� HLJHQHQ� 5RPDQ�� 'LH�
PLQLPDOLVWLVFKH� (LQULFKWXQJ� LVW� HV�� GLH� GHQ� 3URWDJRQLVWHQ� VFKOLH�OLFK� ]XIULHGHQ�
PDFKW�XQG�GLH�GUHL�'LQJH�GHV�7LWHOV�]XVDPPHQI�KUW��$P�0RUJHQ�GHV�HUVWHQ�7DJHV�
LQ� GHU� QHXHQ� :RKQXQJ� VDJW� HU� )ROJHQGHV�� Ä(V� ZDU�� DOV� N|QQWH� LFK� PHLQHP�
HLJHQHQ� %OLFN� GDEHL� ]XVFKDXHQ�� ZLH� HU� DXV� HLQHU� EOR�HQ� $QVDPPOXQJ� YRQ�
*HJHQVWlQGHQ��GDUXQWHU�GLH�6FKUHLEPDVFKLQH���HLQH�ZXQGHUEDUH�9HUVFKZLVWHUXQJ�
GHU�'LQJH�PDFKWH��HLQ�0\VWHULXP�PLW�PLU�VHOEHU�LQ�GHU�0LWWH³��)���������=XVDW]�
YRQ�PLU��� =ZHL� GHU� GUHL� 'LQJH�� GLH� GHQ�+DQGOXQJVDEODXI� EHVWLPPHQ�� KDW� HU� DQ�
GLHVHU�6WHOOH�EHUHLWV�HUUHLFKW��(U�LVW��EHU�VHLQH�)UDXHQJHVFKLFKWHQ��*XGUXQ��/LQGD�
XQG� )UDX� .LHIHU� KLQZHJ� XQG� VLW]W� LQ� VHLQHU� HLJHQHQ�:RKQXQJ�� 1XQ� JLOW� HV� GHQ�
GULWWHQ�7HLO�GHV�7LWHOV�]X�HUI�OOHQ��'LH�$XVVLFKW�DXI�GHQ�HLJHQHQ�5RPDQ�LVW�HV��ZDV�
:HLJDQG�EHIULHGLJW� VWLPPW�� 'LH� HJR]HQWULVWLVFKH�$XVVDJH� LQPLWWHQ� GHU�'LQJZHOW�
GDV�6XEMHNW�]X�VHLQ�ZLUG�MHGRFK�GXUFK�GLH�)RUPXOLHUXQJ�ÄHV�ZDU�DOV�RE³ q4r �XQG�GLH�
GRSSHOWH�%UHFKXQJ�GXUFK�GDV�%HREDFKWHQ�VHLQHU�6HOEVW�GHXWOLFK�LQ�)UDJH�JHVWHOOW��
'DV�0\VWHULXP�ZLUIW�DXFK�GLH�6XEMHNW��2EMHNWIUDJH�DXI��
�
�
������������������������������ �������������������s�tAuIv w�x�yDz�{�|�}�~ ~ v �g����v �#�6����yD�Jv �g�����J�'z�v y�v ����y����^����� {#~ v ����{#�6�g�����6��{�yD���j���*���6z'���6|5�3� �I� ���I�J���6�#v��#�����/����y����^ypv �^w�x6��� �3� ����0���5�p��w�x6�D�����#���,�#~ y5���6��� � �0�����6v w�x�v ���p�#�6�����'�#��y�~ ��{�y �¡v �0�#�
���0v ���0��~ y � v �4y¢�0���£���6|5�3�#�3���#�6���K��~ �¤��v �6�6�¤�0���
¥ �����3���6z^��v w�x6�����0����¦�{�y������������3���#��y �
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���� � 'LH�1RPHQNODWXU�GHV�ZHLEOLFKHQ�*HVFKOHFKWV�

(EHQVR� DXIIlOOLJ� ZLH� GLH� 7LWHO� GHU� HLQ]HOQHQ� %�FKHU� LVW� GLH� 1DPHQVJHEXQJ� GHU�
ZHLEOLFKHQ�)LJXUHQ�LQ�GHQ�$UEHLWHQ�GHV�$XWRUV��Ä%HVWLPPWH�)UDXHQQDPHQ�PDFKHQ�
VLFK� LP� *HVDPWZHUN� *HQD]LQRV� >«@� LPPHU� GHXWOLFKHU� DOV� JHKHLPH� /RVXQJHQ�
NHQQWOLFK��1DPHQ�ZLH�
0DUJRW
�RGHU�
'DJPDU
³��%|WWLJHU�Q��SDJ����'DPLW�VROO�]XP�
$XVGUXFN� JHEUDFKW� ZHUGHQ�� GDVV� *HQD]LQR� PLW� GHU� 1DPHQVJHEXQJ� JHZLVVH�
.RQQRWDWLRQHQ� YHUELQGHW�� 'LHVH� ODVVHQ� VLFK� ]XP� HLQHQ� LQ� GHU� =HLWJHVFKLFKWH�
ILQGHQ��'HUDUWLJH�1DPHQ�ZDUHQ�LQ�GHU�1DFKNULHJV]HLW�GHVKDOE�SRSXOlU��ZHLO�VLH�LQ�
GHQ�'HNDGHQ�]XYRU�YHUOLHKHQ�ZXUGHQ��'HU�Ä'XIW�GHU�I�QI]LJHU�-DKUH³��%|WWLJHU��Q��
SDJ����DXI�GHQ�HWZDV�ZHLWHU�XQWHQ�QRFK�QlKHU�HLQJHJDQJHQ�ZLUG��OlVVW�VLFK�LQ�GHQ�
)UDXHQQDPHQ�ZLHGHU�ILQGHQ��=XGHP�HULQQHUQ�MHQH�(LJHQQDPHQ�DXFK�DQ�KHURLVFKH�
)UDXHQJHVWDOWHQ� ZLH� EHLVSLHOVZHLVH� %U�QKLOG� RGHU� .ULHPKLOG� DXV� GHP�
1LEHOXQJHQOLHG�� *HQD]LQRV� *HEUDXFK� GHUDUWLJHU� %HQHQQXQJHQ� WHQGLHUW� ]XGHP�
GD]X�� GLHVH� )LJXUHQ� DOV� GXUFKVFKQLWWOLFKH� RGHU� JDU� ODQJZHLOLJH� 3HUVRQHQ�
DXV]XZHLVHQ�� 6LH� HUUHLFKHQ� QLFKWV� XQG� HUZDUWHQ� DXFK� QLFKWV� YRP� /HEHQ� DX�HU�
HLQHP� YRUJHSODQWHQ�� PHLVW� WUDGLWLRQHOOHQ� $EODXI�� 'HVKDOE� NDQQ� PDQ� GLH�
1DPHQVJHEXQJ� DOV� SURJUDPPDWLVFK� I�U� GLH� +DXSWPRWLYH� /DQJHZHLOH� XQG�
0HGLRNULWlW� KHUDQ]LHKHQ�� $XV� GHU� QRUGDPHULNDQLVFKHQ� 
$YHUDJH� -DQH
� ZLUG� EHL�
*HQD]LQR�GLH�
GXUFKVFKQLWWOLFKH�'DJPDU
�RGHU�GLH�
JOHLFKJ�OWLJH�*XGUXQ
��*HUOLQGH�
RGHU� *XQKLOG�� $Q� HLQHU� 6WHOOH� GHV� ����� HUVFKLHQHQHQ� 5RPDQV� EHOHJW� GLH�
+DXSWILJXU� DXFK� GDV�0RWLY� GHU� 6FKZHUPXW�PLW� HLQHP� GHUDUWLJHQ� )UDXHQQDPHQ��
Ä,FK�JHEH�LKU�>GHU�6FKZHUPXW@�GHQ�1DPHQ�*HUWUXG��GDPLW�LFK�VLH�ZLUNXQJVYROOHU�
YHUK|KQHQ� NDQQ³� �5� ������ 0LW� GHU� GXUFK� GLH� %HQHQQXQJ� HLQVHW]HQGHQ�
3HUVRQDOLVLHUXQJ�GHV�PHODQFKROLVFKHQ�*HI�KOV�NDQQ�HU�GLHVHV�EHVVHU�EHNlPSIHQ��
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(V� ZLUG� GHUJHVWDOW� QLFKW� QXU� IDVVEDUHU�� VRQGHUQ� GXUFK� JHQDX� MHQHQ� 1DPHQ� LQ�
VHLQHU� %HGHXWXQJ� I�U� GHQ� 3URWDJRQLVWHQ� DEJHPLOGHUW�� 'HVKDOE� VLQG� HV� EHL� GHP�
.DPSI�]ZLVFKHQ�(JR�XQG�DOWHU�HJR�VFKOLH�OLFK�DXFK�ÄLKUH�.UlIWH��GLH�QDFKODVVHQ³�
�5�������QLFKW�MHQH�GHV�+HOGHQ��
� (LQH�GHUDUWLJH�%HQHQQXQJ�GHU�ZHLEOLFKHQ�)LJXUHQ�HUIROJW�ZHUNLPPDQHQW��,Q�
'HU� )OHFN��GLH� -DFNH�� GLH�=LPPHU�� GHU�6FKPHU]� KHL�W� GLH�'DPH� -XWWD�� LP������
HUVFKLHQHQHQ� %XFK� 'DJPDU� XQG� LP� QHXVWHQ� %DQG� *XGUXQ�� $XFK� VFKHLQEDUH�
1HEHQILJXUHQ�WUDJHQ�SURJUDPPDWLVFKH�1DPHQ�ZLH�*XQKLOG�LQ�(LQ�5HJHQVFKLUP�I�U�
GLHVHQ� 7DJ� RGHU� *HUOLQGH� �ÄODQJVDPH�U�� 9RUQDPH³� ���� LQ� (LQH� )UDX�� HLQH�
:RKQXQJ��HLQ�5RPDQ��(EHQIDOOV�PHLQW�GLH�.ULWLN�LQ�GHU�OHLWPRWLYLVFK�ODQJZHLOLJHQ�
1RPHQNODWXU�GHU�)UDXHQ�HLQHQ�9HUZHLV�DXI�GLH�6FKDXSOlW]H�GHU�*HVFKHKQLVVH�]X�
HUNHQQHQ�� Ä6LH� KDEHQ� HWZDV� YRP� 'XIW� GHU� I�QI]LJHU� -DKUH�� YRQ� 3HWWLFRDWV� XQG�
%OXVHQ��GLH�PLW�+RIIPDQQV�,GHDO�6WlUNH�HLQJHE�JHOW�ZXUGHQ³��%|WWLJHU�Q��SDJ����
'DPLW� IXQJLHUHQ� VLH� DOV�6WDWWKDOWHU�� DOV� NXOWXUHOOH� ,QGL]HV�� ,P�6LQQH�+HLGHJJHUV�
ZLUG� KLHU� HLQH� 9HUGLQJOLFKXQJ� GHV� 0HQVFKHQ� GHXWOLFK�� GLH� VLFK� DXVJHUHFKQHW� LQ�
GHUHQ� 1DPHQ� IHVWPDFKW�� 'LH� M�GLVFK�FKULVWOLFKH� 'LPHQVLRQ� GHU� 1DPHQVJHEXQJ�
ZLUG�GDGXUFK�LQ�HLQ�3DUDGR[RQ�JHI�KUW��6RQVW�=HLFKHQ�GHU�*RWWHVHEHQELOGOLFKNHLW�
ZLUG�KLHU�GHU�1DPH�]XP�9HUZHLV�DXI�HLQH�9HUGLQJOLFKXQJ�GHV�0HQVFKHQ���

:RUWZ|UWOLFK� ZLUG� REHQ� JHQDQQWHV� Ä+RIIPDQQV� 6WlUNHSXGHU³� �)� ����
HUZlKQW��DOV�GHU�VLHE]HKQMlKULJH�+HOG�DXI�GHU�+HLPIDKUW�YRQ�HLQHP�%HWULHEVIHVW�
LP�%XV�PLW�VHLQHU�9RUJHVHW]WHQ�VFKOlIW��6LH�XQG�GHU�'XIW�HULQQHUQ�GHQ�+HOGHQ�DQ�
VHLQH�0XWWHU��DOVR�DQ�GLH�*HQHUDWLRQ�YRU� LKP��0DQ�NDQQ�GDKHU�EHKDXSWHQ��GDVV�
DXFK� GLH� )UDXHQ� PLW� GHQ� SURJUDPPDWLVFKHQ� 1DPHQ� DOV� DWDYLVWLVFK� HUIDKUHQ�
ZHUGHQ�� Ä%HL� GHQ� PHLVWHQ�� ]X� GHQHQ� *XGUXQ� YLHOOHLFKW� JHK|UWH�� JHODQJ� QLFKW�
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HLQPDO�HLQ�$QIDQJVLQWHUHVVH³� �)������ UHV�PLHUW�GHU�3URWDJRQLVW� VFKRQ� ODQJH�YRU�
GHU�HLJHQWOLFKHQ�7UHQQXQJ��'HUJOHLFKHQ�EH]HLFKQHWH�)UDXHQ�VWHKHQ�EHL�*HQD]LQR�
IROJOLFK�I�U�HLQ�UDGLNDOHV�3ULQ]LS�GHV�0LWWHOPD�HV��GHVKDOE�LVW�HV�P|JOLFK��VLH�ZLH�
'LQJH�]X�EHVFKUHLEHQ��,KQHQ�ZLUG�ZHLWHUKLQ�GHU�%HWUDFKWHUVWDWXV�DEJHVSURFKHQ��
GHU�GLH�PlQQOLFKHQ�+DXSWILJXUHQ�DXV]HLFKQHW�XQG�VFKOLH�OLFK�DXV�GHU�0HGLRNULWlW�
UHWWHW��'HU� 3URWDJRQLVW� LQ�(LQ�5HJHQVFKLUP� I�U� GLHVHQ� 7DJ� VSULFKW� HV� VFKRQ� DXI�
6HLWH� �� GHV� %DQGHV� EHL� HLQHP� =XVDPPHQWUHIIHQ�PLW� *XQKLOG� DXV�� Ä,FK� I�UFKWH�
PLFK�HLQ�ZHQLJ�YRU�)UDXHQ��GLH�*XQKLOG��*HUKLOG��0HFKWKLOG�RGHU�%UXQKLOG�KHL�HQ��
*XQKLOG�JHKW�GXUFK�LKU�/HEHQ�XQG�PDFKW�NDXP�HLJHQH�%HREDFKWXQJHQ³��5������

(V�KDQGHOW�VLFK�MHGRFK�QLFKW�XP�HLQH�SDWULDUFKDOLVFKH�'DUVWHOOXQJ��GDJHJHQ�
VSUHFKHQ� GLH� )UDXHQJHVWDOWHQ�� PLW� GHQHQ� VLFK� GLH� +HOGHQ� WDWVlFKOLFK� HUQVWKDIW�
EHVFKlIWLJHQ��'LHVH�DEHU�WUDJHQ�1DPHQ�ZLH�/LVD��5���6XVDQQH��5��RGHU�/LQGD��)���
(UQVWKDIW�PHLQW�KLHU�YRU�DOOHP��GDVV�VLFK�GHU�3URWDJRQLVW�]XP�HLQHQ�YHUVWDQGHQ�
I�KOW�� GHV� :HLWHUHQ� DEHU� DXFK� YRQ� GHQ� )UDXHQ� $QVW|�H� ]X� VHLQHQ�
*HGDQNHQNRQVWUXNWHQ� EHNRPPW�� *HJHQ� HLQH� 'HXWXQJ� DOV� VH[LVWLVFKH�
6FKUHLEZHLVH�GHXWHW�DXFK�HLQH�DQGHUH�6WHOOH��$OV�GHU�3URWDJRQLVW�EHL�HLQHP�VHLQHU�
6SD]LHUJlQJH�DQGHUH�3DVVDQWHQ�EHREDFKWHW��ZLUG�GLH�.DWHJRULH�GHV�'XUFKVFKQLWWV�
DXFK�DXI�PlQQOLFKH�1HEHQILJXUHQ�DXVJHGHKQW��Ä$X�HU�GHU�0RWRUUDGIDKUHULQ�VHKH�
LFK� LP�$XJHQEOLFN� HLQHQ�6DQLWlWHU� >«@�XQG�HLQHQ�:DFKPDQQ� >«@��'HU�6DQLWlWHU�
XQG�GHU�:DFKPDQQ�VHKHQ�DXV�ZLH�0HQVFKHQ��GLH�LQ]ZLVFKHQ�JDQ]�ELOOLJ�JHZRUGHQ�
VLQG� >«@�� $XFK� GLH� 0RWRUUDGIDKUHULQ� LVW� JDQ]� ELOOLJ³� �5� �������� +HLGHJJHUV�
([LVWHQ]LDOLHQ� ZHUGHQ� GDEHL� DXJHQVFKHLQOLFK� YRQ� GHQ� 0DU[VFKHQ� |NRQRPLVFKHQ�
.DWHJRULHQ� DEJHO|VW�� 'HU� 0HQVFK� VHOEVW� ZLUG� VRPLW� ]XP� 'LQJ� LQ� GHU�
:DUHQ]LUNXODWLRQ��)ROJOLFK�ZLUG�HU�ELOOLJ�XQG�GDPLW�GXUFKVFKQLWWOLFK��



�

� ��

:HQQ� LQ� GLHVHP� 8QWHUNDSLWHO� YRQ� GHU� 1RPHQNODWXU� GHV� ZHLEOLFKHQ�
*HVFKOHFKWHV�GLH�5HGH� LVW��HU|IIQHW�GLHV�QRFK�HLQH�ZHLWHUH�3HUVSHNWLYH��GLH� VLFK�
HEHQIDOOV�DXI�GHQ�'LQJGLVNXUV�EH]LHKHQ� OlVVW��'LH�5HGH� LVW�YRQ�GHU�%H]HLFKQXQJ�
GHU� ZHLEOLFKHQ� *HVFKOHFKWVWHLOH�� $XIIDOOHQG� LVW� GDEHL�� GDVV� LQ� EHLGHQ� %�FKHUQ�
lKQOLFKH� 0HWDSKHUQ� GDI�U� EHQXW]W� ZHUGHQ�� 'LHV� KDW� LP�*HVDPWZHUN� *HQD]LQRV�
HLQH� ODQJH� 7UDGLWLRQ�� ,P� )U�KZHUN� DEHU�� HWZD� LQ� $EVFKDIIHO� ZHUGHQ� 'LQJH�
IHWLVFKLVLHUW�XQG�LQ�GHQ�9HUJOHLFK�PLW�GHQ�ZHLEOLFKHQ�6H[XDOPHUNPDOHQ�JHEUDFKW��
,P� .RQWH[W� HLQHU� .LQGKHLWVHULQQHUXQJ�� LQ� GHU� HV� XPV� 6FKXKHSXW]HQ�
�DXVJHUHFKQHW�6FKXKH���YJO��.DSLWHO������JHKW��ZLUG�EHLVSLHOVZHLVH�HUNOlUW��

(EHQ�ILHO�$EVFKDIIHO�HLQ��GD��HU�GDPDOV�>«@�KlXILJ�VHLQHQ�)LQJHU�XQWHU�GLH�
1DVH� KLHOW�� XP� GHQ�*HUXFK� GHU� 6FKXKFUHPH� ]X� ULHFKHQ�� (V� ZDU� GLHVHOEH�
%HZHJXQJ��GLH�HU�KHXWH�DXVI�KUWH��ZHQQ�HU�VLFK�GHQ�)LQJHU�XQWHU�GLH�1DVH�
KLHOW��QDFKGHP�HU�LKQ�ODQJH�LQ�GLH�9DJLQD�HLQHU�)UDX�JHKDOWHQ�KDWWH��

�$�����
,Q� GHQ� VSlWHUHQ� %�FKHUQ� ZLUG� KLQJHJHQ� GHU� 6WHOOHQZHUW� GHU� JHVFKOHFKWOLFKHQ�
/LHEH�GXUFK�9HUJOHLFKH�PLW�2EMHNWHQ�GHV�$OOWDJV��EHUSU�IW��,P������HUVFKLHQHQHQ�
:HUN� KHL�W� HV�� DOV� GLH� +DXSWILJXU� PLW� 6XVDQQH�� HLQHU� DOWHQ� )UHXQGLQ� XQG�
HYHQWXHOOHQ�QHXHQ�/HEHQVSDUWQHULQ��VFKOlIW��Ä9RQ�6XVDQQHV�*HVFKOHFKW�JHKW�MHW]W�
HLQ�OHLFKW�VlXHUOLFKHU�*HUXFK�DXV³�RGHU�ÄGX�GXIWHVW�ZLH�QDFK�HLQHU�DOWHQ�%lFNHUHL³�
�5�������'HU�MXQJH�:HLJDQG�DXV�(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ�VWHOOW�NXU]�
YRU�GHP�.RLWXV�IHVW��Ä)UDX�.LHIHU�URFK�QDFK�)LVFKHQ�XQG�3LO]HQ³��)������'DV�,GHDO�
GHU�HURWLVFKHQ�/LHEH�ZLUG�DOVR�LQ�EHLGHQ�%�FKHUQ�DXI�HLQH�$OOWDJVLGHH�EHVFKUlQNW��
(LQH� )HWLVFKLVLHUXQJ� ILQGHW� LQ� DEJHPLOGHUWHU� XQG� GLHVPDO� ZHQLJHU� VH[XHOOHU�
7HQGHQ]�VWDWW�ZHQQ�GLH�+DXSWILJXU�DXV�(LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ�EHLP�.DXI�
HLQHV� :HL�EURWHV� JOHLFK]HLWLJ� DQ� VHLQH� IU�KHUH� )UHXQGLQ� /LVD� XQG� VHLQH� MHW]LJH�
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%HNDQQWH�6XVDQQH�GHQNW��,Q�GLHVHP�.RQWH[W�VHL�DXI�0DUFHO�3URXVWV�5RPDQ�¬�OD�
UHFKHUFKH�GX�WHPSV�SHUGX��$XI�GHU�6XFKH�QDFK�GHU�YHUORUHQHQ�=HLW��YHUZLHVHQ��
*HQDX� ZLH� GRUW� GHU� 9HU]HKU� YRQ� 0DGHOHLQHV� ]XP� $XVO|VHU� HLQHU�
.LQGKHLWVHULQQHUXQJ� ZLUG�� IULVFKW� GHU� +HOG� VHLQ� *HGHQNHQ� DQ� GLH� )UHXQGLQQHQ�
�EHU�GLH�.RQVXPSWLRQ� DXI��'DV�%URW�ZLUG�GDPLW� ]XP� 
0DGHOHLQH�GH� 3URXVW
� GHV�
3URWDJRQLVWHQ��'LH�%H]LHKXQJ� ]XP�'LQJGLVNXUV� LVW� RIIHQNXQGLJ�� KDW� GRFK� 3URXVW�
HLQPDO�LP�.RQWH[W�VHLQHU�(ULQQHUXQJVDQDO\VH�JHVDJW��Ä$V�WKRXJK�RQH�V�OLIH�ZHUH�
D�VHULHV�RI�JDOOHULHV³��3URXVW������

'HU�$NW�GHV�$XI�GHU�6WUD�H�(VVHQV�GHV� /DLEHV� MHGRFK�� ]HLJW� VLFK�GHXWOLFK�
VH[XHOO�PRWLYLHUW��%HL� GHP� IROJHQGHQ�=LWDW� VHL� LQ� (ULQQHUXQJ� JHUXIHQ�� GDVV� HUVW�
ZHQLJH� 6HLWHQ� YRUKHU� GDV� ZHLEOLFKH� *HVFKOHFKW� PLW� %URW� YHUJOLFKHQ� ZXUGH��
Ä'UDX�HQ� DXI� GHU� 6WUD�H� NDQQ� LFK� PLFK� QLFKW� PHKU� ]XU�FNKDOWHQ�� YRQ� GHP�
:HL�EURW� HLQH� (FNH� KHUXQWHU]XEUHFKHQ�� ,FK� ERKUH� PLW� GHP� =HLJHILQJHU� LP�
%URWODLE�XQG�VWHFNH�PLU�ZlKUHQG�GHV�*HKHQV�NOHLQH�6W�FNH�7HLJ�LQ�GHQ�0XQG³��5�
������'DV�9RNDEXODU�PDFKW�GLH�VH[XHOOH�0RWLYDWLRQ��EHUGHXWOLFK��1LFKW�QXU��GDVV�
VLFK�GHU�+HOG�QLFKW�PHKU�VHOEVW�]�JHOQ�NDQQ��GDVV�%URW�EHUHLWV�DXI�GHU�6WUD�H�]X�
HVVHQ��HU�ÄERKUW³�PLW�GHQ�)LQJHUQ�GDULQ�KHUXP�XQG�VWRSIW�7HLOH�GDYRQ� LQ�VHLQHQ�
0XQG�� 'HXWOLFKHU� NDQQ� HLQH� 3DUDOOHOH� ]X� GHQ� YRUKHU� EHVFKULHEHQ� 3UDNWLNHQ� GHV�
2UDOYHUNHKUV�NDXP�DXVIDOOHQ��

$XIIDOOHQG�GDEHL�LVW�DOOHUGLQJV��GDVV�GHU�+HOG�KLHU�ZLHGHU�XQWHUZHJV�LVW��DOVR�
LP�=XVWDQG� VHLQHU�5HIOH[LRQVWlWLJNHLW��'LHV�PLOGHUW� GLH� HURWLVFKH�)HWLVFKLVLHUXQJ�
DE��ZDV�DXFK�GLH�QlFKVWH�6WHOOH�EHOHJW��hEHU�GHQ� OHW]WHQ�PLVVJO�FNWHQ�9HUVXFK�
HLQHV� %HLVFKODIHV� ]ZLVFKHQ� /LVD� XQG� GHP�3URWDJRQLVWHQ� KHL�W� HV�� ÄHV�ZlUH�� DOV�
KlWWHQ�ZLU�SO|W]OLFK�JHPHLQVDP�YHUJHVVHQ�G�UIHQ��GD��HV�6H[XDOLWlW�JDE³��5������
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'DV�+LOIVYHUE�ÄG�UIHQ³�VLJQDOLVLHUW��GDVV�HV�GHP�+HOGHQ�GXUFKDXV�DQJHQHKP�LVW��
GLH�YHUPHLQWOLFKH�:LFKWLJNHLW�GHU�VFK|QVWHQ�1HEHQVDFKH�GHU�:HOW��]X�HQWODUYHQ��
'HQQ� DXFK�ZlKUHQG� GHU� GLYHUVHQ� =XVDPPHQN�QIWH�PLW� )UDXHQ� UHIOHNWLHUHQ� GLH�
+HOGHQ� �EHU� GLH� 'LQJH� LKUHV� 8PIHOGHV�� 'HU� YRQ� (OLDV� EHVFKULHEHQH� =ZDQJ� ]XU�
(LQI�JXQJ� LQ� GLH� YRUKDQGHQHQ� *HVHOOVFKDIWVVWUXNWXUHQ� ZLUG� GHXWOLFK�� ZHQQ� GLH�
+DXSWILJXU��EHU�GHQ�HLJHQHQ�9HUJOHLFK�YRP�Ä%URWJHUXFK�GHU�/LHEH³�GHQNW��ÄHV�LVW�
YHUERWHQ�� XQVHUHQ� QDFK� (UKDEHQKHLW� YHUODQJHQGHQ� /LHEHVHLIHU� PLW� HLQHU�
$OOWDJVLGHH� ]X� EHHLQWUlFKWLJHQ³� �5� ����� ������ ,QGHP� GLH� JHVFKOHFKWOLFKH� /LHEH�
GHQQRFK�GXUFK�5HIOH[LRQHQ��EHU�GLH�$OOWDJVZHOW�XQWHUEURFKHQ�ZLUG��ZLUG�DXFK�LKU�
�QXU�� HLQ� GLQJOLFKHU� 6WDWXV� ]XJHVWDQGHQ�� 'LH� 1RPHQNODWXU� GHU� ZHLEOLFKHQ�
6H[XDOPHUNPDOH�� GLH� DXFK� DQ� GHQ� .RQWUDVW� 1DWXU�.XOWXU� GHQNHQ� OlVVW�� VWHKW�
VWHOOYHUWUHWHQG�GDI�U��)�U�GLH�+HOGHQ� LVW� MHQH�YHUPHLQWOLFKH�5HGXNWLRQ�DOOHUGLQJV�
GXUFKDXV� SRVLWLY� EHVHW]W�� :lKUHQG� GHV� 2UDOYHUNHKUV� PLW� 6XVDQQH� PHLQW� GHU�
3URWDJRQLVW�� ÄHUVW� GDGXUFK� NDQQ� LFK� DXVGU�FNHQ��GD�� LFK�JHJHQ�GHQ�%URWJHUXFK�
GHU� /LHEH� QLFKWV� HLQ]XZHQGHQ�KDEH³� �5������� 'DPLW�ZLUG� LPSOL]LW� DXFK� JHVDJW��
GDVV� WURW]� MHJOLFKHU� JHVHOOVFKDIWOLFKHU�� NRQVXPNDSLWDOLVWLVFKHU� 9HUVWHOOXQJ�� HEHQ�
MHQHU� Ä%URWJHUXFK� GHU� /LHEH³� NDXP� NXOWXUHOO� �EHUIRUPW� ZHUGHQ� NDQQ�� (U� NDQQ�
IROJOLFK�DOV�QDW�UOLFKHV�'LQJ�JHGDFKW�ZHUGHQ���
�
���� � 'LQJIHVW�JHPDFKW�,��=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�
%HLGH� 5RPDQH� ILQGHQ� VLFK� VFKRQ� DXIJUXQG� LKUHU� SURJUDPPDWLVFKHQ� 7LWHO� JXW� LQ�
GDV� *HVDPWZHUN� GHV� $XWRUV� HLQ�� 3URJUDPPDWLVFK� GHVKDOE�� ZHLO� GLH� 'LQJH� DOV�
6WDWWKDOWHU� HLQHV� NXOWXUHOOHQ� =HLFKHQV\VWHPV� JHEUDXFKW� ZHUGHQ� XQG� VR� LPPHU�
PHKU�DXVVDJHQ��DOV�LQ�LKUHP�HLJHQWOLFKHQ�*HEUDXFKVZHUW�DQJHOHJW�LVW��:LH�LQ�GHQ�
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$UEHLWHQ� ]XYRU�� EHVFKUHLEHQ� GLH� 1DPHQ� GHU� %�FKHU� LKUH� ,QKDOWH�� ,Q� (LQ�
5HJHQVFKLUP� I�U� GLHVHQ� 7DJ� QXQ� LVW� HV� GDV� +DXSWPRWLY� /DQJHZHLOH�� GDV�
YRUZHJJHQRPPHQ� ZLUG�� 'HU� 5HJHQVFKLUP� VWHKW� PHWDSKRULVFK� I�U� GHQ�
JHODQJZHLOWHQ� 0HQVFKHQ�� LQ� GHU� 9HUELQGXQJ� PLW� DQGHUHQ� 0HGLHQ� VRJDU� I�U� GLH�
/DQJHZHLOH�XQG�GLH�0HGLRNULWlW�GHV�/HEHQV�DOV�VROFKHV��$Q�DQGHUHU�6WHOOH�ZLUG�GLH�
HLQVHLWLJ� SHVVLPLVWLVFKH� 'HXWXQJ� DXIJHKREHQ�� LQGHP� GHU� 5HJHQVFKLUP� DOV�
2UGQXQJVSULQ]LS� JHEUDXFKW� ZLUG�� =XQlFKVW� DXI� WKHRUHWLVFK� VHPDQWLVFKHU� (EHQH�
HLQJHI�KUW��OlVVW�VLFK�GLHVH�'LPHQVLRQ�DXFK�DXI�GHQ�7H[W�VHOEVW��EHUWUDJHQ��'DPLW�
OLHIHUW� *HQD]LQR� EHUHLWV� LP� 7LWHO� HLQH� $QWZRUW� DXI� GLH� )UDJH� QDFK� GHU�
Ä*HVDPWZ�UGLJNHLW�GHV�/HEHQV³��5������GLH�OHLWPRWLYLVFK�LP�%XFK�JHVWHOOW�ZLUG��
� ,P� M�QJVW� HUVFKLHQHQHQ� %XFK� QXQ� ZLUG� GHU� +DQGOXQJVVWUDQJ� V\QRSWLVFK�
EHUHLWV� LP�7LWHO�YRUZHJJHQRPPHQ��'LH�)UDX��GLH�:RKQXQJ�XQG�GHU�5RPDQ�VLQG�
GLH�GUHL�'LQJH��GLH�GHU�+HOG�]X�HUUHLFKHQ�VXFKW��6FKHLQEDU�DP�ZHQLJVWHQV�JHOLQJW�
LKP�GDV�DXI�]ZLVFKHQPHQVFKOLFKHU�(EHQH��(U�WUHQQW�VLFK�YRQ�VHLQHU�)UHXQGLQ��PLW�
GHU�HU�QLH�ZLUNOLFK� ]XVDPPHQ�ZDU��XQG�GLH�)UDX��DQ�GHU�HU�DXIULFKWLJ�,QWHUHVVH�
KDW�� QLPPW� VLFK�GDV�/HEHQ��'LH�5HLKHQIROJH�GHU� GUHL�'LQJH� GHV� 7LWHOV� LVW� GDEHL�
QLFKW�]XIlOOLJ�JHZlKOW��6FKRQ�KLHU�EDKQW�VLFK�HLQH�.OLPD[�DQ��GLH� LP�9HUODXI�GHV�
%XFKHV�EHVWlWLJW�ZLUG��'DV�ZLUNOLFKH�=LHO� LVW�GHU�HLJHQH�5RPDQ��0LW�GHQ�)UDXHQ�
VFKHLQW�GHU�+HOG�YRUHUVW�DEJHVFKORVVHQ�]X�KDEHQ�XQG�DXFK�HLQH�HLJHQH�:RKQXQJ�
KDW� HU� DP� (QGH� GHV� %XFKHV�� ,Q� GLHVHP� .RQWH[W� ZLUG� GHXWOLFK�� GDVV� DXFK� GDV�
:HJODVVHQ�JHZLVVHU�'LQJH�HLQHQ�VHPDQWLVFKHQ�*HKDOW�KDW��'LHV�OlVVW�VLFK�HEHQVR�
JXW� DXI� GLH� IHKOHQGH� ]ZLVFKHQPHQVFKOLFKH� %H]LHKXQJ� ZLH� DXI� GLH� NDUJH�
(LQULFKWXQJ� GHU� :RKQXQJ� EH]LHKHQ��:DV� IHKOW�� LVW� GHU� HLJHQH� 5RPDQ�� 'HVKDOE�
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ZDUWHW�GHU�+HOG�DXI�GHU� OHW]WHQ�6HLWH�DXI�ÄGDV�$XI]XFNHQ�GHV�HUVWHQ�:RUWHV³��)�
�������
� (LQH�ZHLWHUH�3DUDOOHOH�]ZLVFKHQ�GHQ�EHLGHQ�%�FKHUQ�XQG�GHP�*HVDPWZHUN�
OLHJW� LQ� GHU� 1RPHQNODWXU� GHV� ZHLEOLFKHQ� *HVFKOHFKWV�� 'LHVHU� 7HUPLQXV� LVW�
GRSSHOGHXWLJ� ]X� YHUVWHKHQ�� 'LH� $QDO\VH� KDW� JH]HLJW�� GDVV� ]XQlFKVW� EHVWLPPWH�
)UDXHQQDPHQ� ZHUNLPPDQHQW� DXIWDXFKHQ�� *HQD]LQR� YHUELQGHW� PLW� LKQHQ�
EHVWLPPWH�.RQQRWDWLRQHQ��'DEHL�VWHKHQ�VLH�]XP�HLQHQ�DOV�NXOWXUHOOH�,QGL]HV� I�U�
GLH� =HLWJHVFKLFKWH�� JHQDXHU� I�U� GLH� 1DFKNULHJV]HLW� RGHU� GLH� )�QI]LJHU� LQ�
'HXWVFKODQG�� =XGHP� IXQJLHUHQ� GHUDUW� EH]HLFKQHWH� )UDXHQ� DOV� 6WDWWKDOWHU� GHU�
3ULQ]LSLHQ� /DQJHZHLOH� XQG� 0LWWHOPD��� LQGHP� LKQHQ� GHU� I�U� GLH� +HOGHQ� VR�
FKDUDNWHULVWLVFKH�%HREDFKWHUVWDWXV�DEHUNDQQW�ZLUG���
� 'HV� :HLWHUHQ� ZXUGH� HUDUEHLWHW�� GDVV� DXFK� GDV� 9RNDEXODU� LQ� GHU�
%HVFKUHLEXQJ� GHU� ZHLEOLFKHQ� *HVFKOHFKWVPHUNPDOH� 3DUDOOHOLWlWHQ� DXIZHLVW�� 'LHV�
OlVVW�VLFK�IHUQHU�DXI�GDV�*HVDPWZHUN�*HQD]LQRV�DXVGHKQHQ��-HQH�%H]HLFKQXQJHQ�
IXQJLHUHQ� GDEHL� LP� 6LQQH� 3URXVWV� DOV� (ULQQHUXQJVVSHLFKHU�� VWHOOHQ� DEHU�
JOHLFK]HLWLJ��GXUFK�GLH�$OOWlJOLFKNHLW�GHU�EHQXW]WHQ�%HJULIIH��GHQ�6WHOOHQZHUW� GHU�
JHVFKOHFKWOLFKHQ�/LHEH�LQ�)UDJH��'D�GLH�0HWDSKRULN�VWHWV�9HUZHLVH�DXI�QDW�UOLFKH�
'LQJH��EHLVSLHOVZHLVH�%URW�RGHU�3LO]H��YHUZHLVW�� OlVVW�VLFK�]XGHP�DUJXPHQWLHUHQ��
GDVV� MHQH� $UW� GHV� =XVDPPHQVHLQV� DP� ZHQLJVWHQ� GXUFK� 'LQJH� GHV� NXOWXUHOOHQ�
*HEUDXFKV��EHUIRUPW�ZHUGHQ�NDQQ��



�

� ��

��� 7H[WLPPDQHQWH�$QDO\VH�YRQ�(LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ�
2EMHFWV�DUH�RXU�DOWHU�HJR��

� � � � � �6XVDQ�3HDUFH��
���� � :D�K�UH�6HOEVWILQGXQJ�
/HLWPRWLYLVFK� ]LHKW� VLFK� GXUFK�(LQ�5HJHQVFKLUP� I�U� GLHVHQ�7DJ� HLQ�*HJHQVDW]�±�
MHQHU� ]ZLVFKHQ� VFKHLQEDU� %HVLW]ORVHQ� XQG� GHQ� VR� JHQDQQWHQ� %HVLW]HQGHQ��
+DUWPDQQ�+DXEO� VHKHQ�GDULQ�GLH� ÄJHVHOOVFKDIWOLFKH� )XQNWLRQ�YRQ�'LQJHQ³��'DULQ�
HUVFKHLQHQ�VLH�ÄDOV�*�WHU�LQ�9HUWHLOXQJVNlPSIHQ�XP�:RKOVWDQG��0DFKW�XQG�VR]LDOH�
$QHUNHQQXQJ�� GLH� ]X� OHJLWLPDWLRQVSIOLFKWLJHU� VR]LDOHU� 8QJOHLFKKHLW� >«@� I�KUHQ³�
������
� $XIIDOOHQG� EHL� *HQD]LQR� LVW� DOOHLQH� VFKRQ� GLH� 4XDQWLWlW� GHU� JHVFKHLWHUWHQ�
(LQ]HOVFKLFNVDOH��ÄGHU�5RPDQ�ZLPPHOW�YRQ�YHUNUDFKWHQ�([LVWHQ]HQ³��Ä9RP�VWLOOHQ�
=DXEHU�GHV�$OOWlJOLFKHQ³�:(����7DWVlFKOLFK�HUIROJUHLFK�HUVFKHLQW�HLJHQWOLFK�NHLQH�
GHU�EHVFKULHEHQHQ� 3HUVRQHQ�� 7URW]GHP� ILQJLHUHQ� VLH� HLQ�=XUHFKWNRPPHQ� LQ�GHU�
�.RQVXP��*HVHOOVFKDIW�� 6HOEVW� GLH� *HVWDOW� +LPPHOVEDFK�� HLQ� YROOVWlQGLJ�
JHVFKHLWHUWHU� 3KRWRJUDSK�� VRUJW� VLFK� EHLP� 3URVSHNW�$XVWUDJHQ� QRFK� XP� VHLQ�
bX�HUHV� XQG� NlPPW� VLFK� DXV� GLHVHP�*UXQG� ]ZHLPDO� GDV�+DDU�� 'LH� 3DUDGR[LH��
GDVV� HU� GLH� 1DFKEDUVFKDIW� JHUDGH�PLW� 3URVSHNWHQ�� DOVR� PLW� :HUEXQJ� I�U� HEHQ�
MHQHV� 6\VWHP�� LQ� GHP� HU� JHVFKHLWHUW� LVW�� EHOLHIHUW�� YHUVWlUNW� GLH� $XVVDJH� GHV�
+HOGHQ��EHU�GHQ�HUIROJORVHQ�)UHXQG�QRFK��Ä'X�ZLOOVW�YRU�GHLQHP�(OHQG�QRFK�HLQHQ�
JXWHQ�(LQGUXFN�PDFKHQ³��5�������UHV�PLHUW�HU�KDOE�PLWI�KOHQG��KDOE�KRFKP�WLJ��
0LW�HLQHP�9HUZHLV�DXI�(ULFK�)URPP�EHVFKUHLEHQ�+DUWPDQQ�+DXEO�GLH�(LQVWHOOXQJ��
GLH� HLQ� JHOXQJHQHV� /HEHQ� DP� %HVLW]� YRQ� 'LQJHQ� IHVWPDFKW�� DOV� GHQ� Ä+DEHQ�
0RGXV³� �+DUWPDQQ�+DXEO� ���� ,PSOL]LW� NULWLVLHUW� GLH� +DXSWILJXU� MHQH� 7HQGHQ]��
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LQGHP�HU�VLFK�JOHLFK�]X�$QIDQJ�GHV�%XFKHV�Z�QVFKW��GDVV�ÄDOOH�0HQVFKHQ�SO|W]OLFK�
ZLHGHU�DUP�ZlUHQ³��5�����'LH�GDUDXI�IROJHQGH�$XI]lKOXQJ�GLYHUVHU�.RQVXPJ�WHU�
YHUGHXWOLFKW�GLH�9HUlQGHUXQJ�GHV�$XWRVWHUHRW\SV� MHQHU�0HQVFKHQ��GLH� VLFK��EHU�
LKUH�%HVLW]W�PHU�GHILQLHUHQ�XQG�GDPLW� LP�*HJHQVDW]� ]XP�3URWDJRQLVWHQ�VWHKHQ��
,Q�HLQHP�,QWHUYLHZ�VDJW�*HQD]LQR�HLQPDO��EHU�VHLQHQ�+HOGHQ��Ä$XIJUXQG�VHLQHU�
JHVFKHLWHUWHQ�EHUXIOLFKHQ�6R]LDOLVLHUXQJ�KDW�GHU�3URWDJRQLVW�NHLQ�$X�HQSURILO��HU�
KDW�QXU�HLQ�,QQHQSURILO³��*HQD]LQR��]LW��QDFK�6WXEHU���'DV�,FKELOG�GHU�)LJXU�PDFKW�
VLFK�LQ�VHLQHQ�5HIOH[LRQHQ�IHVW��I�U�$QGHUH�VLQG�GLH�'LQJH�LKUHU�8PJHEXQJ�,QGL]HV�
]XU� 6HOEVWILQGXQJ�� $XVODJHQ� XQG� .DXIKlXVHU� ZHUGHQ� GDEHL� ]X� ZD�K�UHQ�
6HOEVWILQGXQJVVWlWWHQ��(LQH�0RWRUUDGIDKUHULQ�EHLVSLHOVZHLVH�ÄLQWHUHVVLHUW�VLFK�QXU�
I�U�6FKDXIHQVWHUDXVODJHQ³��RKQH�GLH�+lXVHU�RGHU�0HQVFKHQ�XP�VLH�KHUXP�HLQHV�
%OLFNHV�]X�Z�UGLJHQ��([HPSODULVFK�LVW�GDEHL�DXFK�GLH�)LJXU�GHU�6XVDQQH��2EJOHLFK�
VLH�PHKUPDOV� LP�%XFK��EHU�GLH�/DQJHZHLOH�XQG�GDV�(LQHUOHL� LQ�GHU�*HVHOOVFKDIW�
NODJW� XQG� LQVJHKHLP� LPPHU� QRFK� )LOPVWDU� ZHUGHQ� P|FKWH�� KRUWHW� JHUDGH� VLH�
'LQJH� XQG� GDPLW� PDWHULHOOHQ� %HVLW]�� 'DV� 6FKDXVSLHOHUGDVHLQ� ZLUG� GDEHL� DOV�
$XVIOXFKW� YRU� GHP� (LQHUOHL� GHV� $OOWDJV� JHVHKHQ�� LQGHP� VLH� HLQH� )LJXU� GD]X�
OHJLWLPLHUW�� LQ� YHUVFKLHGHQH��PLWXQWHU� YHUZHUIOLFKH� 5ROOHQ� VFKO�SIHQ� ]X� N|QQHQ��
=XGHP� YHUVSULFKW� GLHVH� 2NNXSDWLRQ� DXFK� SRWHQWLHOOHQ� 5HLFKWXP� XQG� HLQHQ�
K|KHUHQ� %HNDQQWKHLWVJUDG�� 'LH� +DXSWILJXU� GHXWHW� MHQH� (UVDW]KDQGOXQJHQ� DOV�
YHUGUlQJWH� 0HODQFKROLH�� Ä'LH� 0DWHULDONXOWH� XP� VLH� KHUXP� �]XYLHO� .ODPRWWHQ��
]XYLHO�8QWHUKDOWXQJ��]XYLHO�6LQQVXFKH��]XYLHO�'HNRUDWLRQ�³��5���������GHXWHQ�DXI�
HLQ�$XVZHLFKHQ�YRU�GHU�HLJHQWOLFKHQ�6LQQIUDJH�KLQ��-HGRFK�EHVWlUNW�GHU�6DW]�ÄI�U�
HLQH�)UDX�ZLH�6XVDQQH��PXVV��DXFK�6H[XDOLWlW�VFKLFN�VHLQ³��5������GLH�$QQDKPH��
GDVV� GLH� )LJXU� QLFKW� QXU� YHUVXFKW�� HLQH� HWZDLJH� 0HODQFKROLH� ]X� YHUGUlQJHQ��
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VRQGHUQ�VLFK�YLHOPHKU�LQ�MHQHU�'LQJZHOW�ZRKO�]X�I�KOHQ�VFKHLQW��/HGLJOLFK�GHU�*UDG�
LKUHU�6WHOOXQJ�GDULQ�PDFKW� LKU� ]X� VFKDIIHQ�� GHVKDOE�GHU�KHLPOLFKH�:XQVFK�QDFK�
GHU�6FKDXVSLHOHUNDUULHUH��ZRPLW�DXFK�HLQ�:XQVFK�QDFK�6HOEVWYHUZLUNOLFKXQJ�XQG�
.DUULHUH�DUWLNXOLHUW�LVW��(ULFK�)URPPV�8QWHUVFKLHG�YRQ�GHQ�0HQVFKHQ�GHV�+DEHQV�
XQG�GHQ�0HQVFKHQ�GHV�6HLQV�LP�+LQWHUNRSI��VFKOlJW�LP�)DOOH�6XVDQQHV�GDV�3HQGHO�
DXI�GLH�+DEHQV�6HLWH�DXV��6LH�P|FKWH�]ZDU�VHLQ��KDW�DEHU�QXU��GHVZHJHQ�PXVV�
DXFK�GLH�6H[XDOLWlW��DQVRQVWHQ�MD�NXOWXUHOO�RGHU�GLQJOLFK�ZHQLJ��EHUIRUPW��VFKLFN�
VHLQ�� 'LH� )LJXU� NRPSHQVLHUW� �EHU� GLH� 'LQJZHOW� HLQHQ� 0DQJHO� DQ� HLJHQHU�
:DKUKDIWLJNHLW�LQ�GHU�:HOW���
� $XFK� I�U� GLH� 0XWWHU� GHV� 3URWDJRQLVWHQ� VWHKHQ� 'LQJH� DOV� ,QGL]HV� GHU�
SRWHQWLHOOHQ� 9HUlQGHUXQJ�� +LHUEHL�ZHQLJHU� DXI� GHQ� JHVHOOVFKDIWOLFKHQ� 6WDWXV� DOV�
YLHOPHKU� DXI� GLH� HLJHQH� 3RVLWLRQ� LQQHUKDOE� GHU� )DPLOLH� EH]RJHQ�� (LQH�
.LQGKHLWVHULQQHUXQJ� GHV� +HOGHQ� PDFKW� GLHV� GHXWOLFK�� 'LHVH� VFKOLH�W� VLFK�
XQPLWWHOEDU� DQ� HLQH�+DQGOXQJVDEIROJH� DQ�� GLH� LP� )ROJHQGHQ� QlKHU� EHVFKULHEHQ�
ZLUG��(LQH�)UDX�PLW�HLQHP� OHHUHQ�.RIIHU�GLHQW�DOV�,QGLNDWRU� I�U�GDV�1DFKGHQNHQ�
�EHU�GLH�0XWWHU��'LH�6]HQH�EHVFKUHLEW��ZLH� GLH�0XWWHU� JHJHQ�0LWWDJ� LKUH�'LQJH�
DXVJHKIHUWLJ� LP� )OXU� GUDSLHUW�� XP� GDQQ� GRFK� ]X� +DXVH� ]X� EOHLEHQ�� 6WDWW�
DXV]XJHKHQ��EHWUDFKWHW�VLH�GLH�6DFKHQ�HLQH�:HLOH�]XVDPPHQ�PLW�LKUHP�6RKQ��'LH�
+DXSWILJXU� GHXWHW� MHQHV� 9HUKDOWHQ� DOV� %lQGLJXQJ� GHV� 6FKUHFNHQV�� ÄGD�� LKU� GLH�
:HOW� QLFKW� VHKHQVZHUW� HUVFKLHQ³� �5� ����� 0HLQH� 7KHVH� ODXWHW�� GDVV� LQ� GHQ�
EHUHLWJHOHJWHQ� 'LQJHQ� QRFK� HLQH� ZHLWHUH� 'LPHQVLRQ� PLWVSLHOW�� MHQH� GHU�
3RWHQWLDOLWlW�DXI�9HUlQGHUXQJ��*HUDGH�2EMHNWH�ZLH�Ä+DQGWDVFKH��+XW��6FKDO�XQG�
6FKLUP³� �5� ���� YHUVLQQELOGOLFKHQ� HLQHQ� P|JOLFKHQ� $XIEUXFK�� ,QGHP� YRQ� LKP�
DEJHVHKHQ� ZLUG� XQG� VWDWWGHVVHQ� QXU� GLH� DXVVDJHNUlIWLJHQ� 'LQJH� EHWUDFKWHW�
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ZHUGHQ�� ZLUG� DXFK� HLQH� 9HUlQGHUXQJ� LP� SHUV|QOLFKHQ� /HEHQ� QHJLHUW�� 'LH�
*HJHQVWlQGH� EOHLEHQ� XQJHQXW]W� LQ� LKUHP� 0HKUZHUW� �)UHLKHLW�� $XIEUXFK�� OLHJHQ��
RKQH� LKUH� HLJHQWOLFKHQ� $XIJDEHQ� HUI�OOHQ� ]X� N|QQHQ�� ,Q� HLQHP� ,QWHUYLHZ� �EHU�
3KRWRJUDSKLH� DQWZRUWHW� GHU� $XWRU� HLQPDO� DXI� GLH� )UDJH� QDFK� GHU� GLFKWHULVFKHQ�
9HUDUEHLWXQJ�YRQ�)DPLOLHQELOGHUQ�]XQlFKVW�DXVZHLFKHQG�XQG�YHUZHLVW�GDEHL�XQWHU�
DQGHUHP� DXI� GHQ� (OLDVVFKHQ� 'LVNXUV� �EHU� GLH� 6FKDP�� $OV� %HLVSLHO� I�KUW� HU� LP�
)ROJHQGHQ� JHQDX� MHQH� 6]HQHULH� DQ�� GLH� HU� LQ� (LQ� 5HJHQVFKLUP� I�U� GLHVHQ� 7DJ�
EHVFKULHEHQ�KDW���

(V�JLEW�HLQ�%LOG�PHLQHU�0XWWHU��GDV�PLFK�VHKU�IDV]LQLHUW��0HLQH�0XWWHU�KDWWH�
QlPOLFK� GLH� (LJHQDUW�� GLH� 'LQJH�� GLH� VLH� ]XP� $XVJHKHQ� EUDXFKWH�� DOVR�
+DQGVFKXKH�� 6FKLUP�� +XW�� 6FKO�VVHO� XVZ��� DXI� GHU� *DUGHUREH�
]XUHFKW]XOHJHQ��ZHLO�VLH�DXVJHKHQ�ZROOWH��$OV�HV�GDQQ�VRZHLW�ZDU��JLQJ�VLH�
GDQQ�GRFK�QLFKW�DXV��VRQGHUQ�VHW]WH�VLFK� LQ�GHQ�)OXU�DXI�HLQHQ�6WXKO�XQG�
VFKDXWH� GLH� 'LQJH� DQ�� GLH� VLH� ]XP� $XVJHKHQ� YHUZHQGHW� KlWWH��ZHQQ� VLH�
DXVJHJDQJHQ�ZlUH�� >«@�'LHVHV� %LOG� LVW� I�U�PLFK� HLQH� 6XSHUEDWWHULH�� >«@��
:LHVR�P|FKWH� MHPDQG� GDV� +DXV� YHUODVVHQ�� ULFKWHW� GLH� 'LQJH� VR� KLQ� XQG�
EOHLEW�GDQQ�GRFK�]XKDXVH"�>«@�'DV�LVW�GHU�(QGORVFKDUDNWHU�HLQHV�ELOGKDIWHQ�
$UUDQJHPHQWV���

�*HQD]LQR��]LW��QDFK�6FKRO]�����
'HU�REHQ�]LWLHUWH�(QGORVFKDUDNWHU�GHV�ELOGKDIWHQ�$UUDQJHPHQWV�PHLQW�LP�.RQWH[W�
GHU� $XVHLQDQGHUVHW]XQJ� PLW� 3KRWRJUDSKLH�� GDVV� GDV� %LOG� LPPHU� ZLHGHU� QHX�
LQWHUSUHWLHUW�ZHUGHQ�NDQQ��:LH�HLQ�6WLOOOHEHQ�OLHJHQ�GLH�'LQJH�YRU�)LJXU�XQG�/HVHU�
XQG�ZDUWHQ�QXU�GDUDXI��DQDO\VLHUW� ]X�ZHUGHQ��1LFKW�QXU��GDVV�KLHUPLW�HLQGHXWLJ�
QDFKJHZLHVHQ� ZLUG�� GDVV� GLHVHV� %HLVSLHO� PLW� GHU� /HEHQVZHOW� GHV� $XWRU�
NRUUHVSRQGLHUW�� GLH� 0HWDSKHU� GHU� 6XSHUEDWWHULH� LVW� DXFK� I�U� GHQ� 5RPDQKHOGHQ�
HQWVFKHLGHQG�� 'HU� 6DW]� ÄLQPLWWHQ� GHU� (ULQQHUXQJ� HQWVWHKW� PLU� GDV� *HI�KO� GHU�
*HQ�JVDPNHLW³� �5�����PDFKW� GLHV� GHXWOLFK�� (LQH� GHUDUWLJH� 5�FNEHVLQQXQJ� OlVVW�
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GHQ�3URWDJRQLVWHQ�YRQ�VHLQHQ�6SHNXODWLRQHQ��EHU�GLH�.RQVXPZHOW�]XU�FN�]X�GHQ�
HLJHQWOLFKHQ� )UDJHQ� GHV� /HEHQV� JHODQJHQ�� (V� LVW� QXU� IROJHULFKWLJ�� LQ� GLHVHP�
.RQWH[W�GLH�)UDJH�QDFK�GHU�6HHOH�DXI]XZHUIHQ���

,FK�KDEH�PLFK�QLH�GDI�U�LQWHUHVVLHUW��RE�HV�HLQH�6HHOH�JLEW�RGHU�QLFKW��DEHU�
SO|W]OLFK�VSLHOH�LFK�PLW�GHP�*HGDQNHQ��GD��LFK�YLHOOHLFKW�HLQH�KDEH��'DEHL�
ZHL��LFK�QLFKW��ZDV�HLQH�6HHOH�LVW��>«@�DEHU�LFK�Z�UGH�JHUQ�ZLVVHQ��ZDV�LFK�
WXQ�PX���GDPLW�VLH�NHLQHQ�6FKDGHQ�QLPPW���

�5�����
1HEHQ�MHQHQ�+DQGOXQJVWUlJHUQ��GLH�QRFK�YRUJHEHQ��LQ�GHU�*HVHOOVFKDIW�NODU�

]X�NRPPHQ��WUHWHQ�YHUPHKUW�)LJXUHQ�DXI��GLH�EHUHLWV�VFKHLQEDU�Y|OOLJ�JHVFKHLWHUW�
VLQG��$UEHLWVORVH��2EGDFKORVH�XQG�6WDGWVWUHLFKHU�VLQG�XQWHU�LKQHQ��PLWXQWHU�DXFK�
JHLVWLJ� 9HUZLUUWH�� $XIIDOOHQG� LVW� GDEHL�� GDVV� MHQHQ� 3HUVRQHQ� QLFKW� QXU� HLQH�
HUVWDXQOLFKH�+HU]OLFKNHLW�HQWJHJHQJHEUDFKW�ZLUG��ÄVHLW�GHP�IU�KHQ�0RUJHQ�ELQ�LFK�
YROOHU�9HUVWlQGQLV�I�U�MHGH�$UW�YRQ�$UPXW³��5������VLH�ZHUGHQ�GDU�EHU�KLQDXV�DOV�
EHIUHLWHU� GDUJHVWHOOW� DOV� GLH� REHQ� EHVFKULHEHQH� *UXSSH� GHU� .RQVXPPHQVFKHQ��
'HQ�*UXQG�GDI�U�OLHIHUW�GHU�3URWDJRQLVW�VHOEVW��DOV�HU�HLQH�ÄVWDUN�YHUQDFKOlVVLJWH�
)UDX³��5�����DQ�HLQHP�)OXVVXIHU�EHREDFKWHW��.OHLGXQJ�XQG�+DDU�VLQG�YHUILO]W�XQG�
VFKPXW]LJ�XQG�GHU�+HOG�P|FKWH�GLH�)UDX�DXV�3LHWlWVJU�QGHQ�HLJHQWOLFK�QLFKW�]X�
ODQJH� EHREDFKWHQ�� ,Q� GLHVHP� .RQWH[W� VSULFKW� HU� DXV�� ZDV� MHQH� *UXSSH� YRQ�
0HQVFKHQ��GLH�Ä9HUZLUUWHQ��+DOEYHUU�FNWHQ�XQG�'XUFKJHGUHKWHQ³��5������LKP�XQG�
DOOHQ�$QGHUQ��GLH�LPPHU�ZLHGHU�YHUVXFKHQ��VLFK�XQWHU�GLH�YRQ�(OLDV�EHVFKULHEHQHQ�
)LJXUDWLRQ�HLQ]XRUGQHQ��YRUDXV�KDW��GLH�)UHLKHLW�QlPOLFK��DXFK�PLW�HLQHP�ÄOHHUHQ�
.RIIHU³� �5� ����� DOVR� RKQH� MHJOLFKHV� %HVLW]WXP�� ]X� NLFKHUQ� XQG� VLFK� GDPLW� DP�
/HEHQ�]X�IUHXHQ��'DV�0RWLY�GHV�.RIIHUV�LQ�GHU�9HUELQGXQJ�PLW�HLQHU�8QEHKDXVWHQ�
ILQGHW� VLFK� HLQ� ]ZHLWHV� 0DO� LP� 5RPDQ�� *DQ]� ]X� $QIDQJ� ELWWHW� HLQH� DQGHUH�
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6WDGWZDQGHULQ�GHQ�+HOGHQ�DXI�LKUHQ�.RIIHU�DXI]XSDVVHQ��'HU�|NRQRPLVFKH�'UXFN�
LVW�VFKRQ�OlQJVW�YRQ�GLHVHQ�EHLGHQ�)UDXHQ�DEJHIDOOHQ�XQG�GRFK�ZLUG�HV�HLQ�'LQJ�
YRQ�LKU�VHLQ��GDV�VLH��EHUOHEW��'LHVHV�3DUDGR[RQ�HQWZLFNHOW�]XPLQGHVW�GHU�+HOG��
Ä,FK� Z�UGH� JHUQH� ]X� GHU� )UDX� VDJHQ�� 6HLHQ� 6LH� EHUXKLJW�� GHU� %OHFKJULII� ,KUHV�
.RIIHUV�ZLUG�LPPHU�I�U�LKU�/HEHQ�]HXJHQ³��5�������

(V�EOHLEW�XQNODU��ZDV�VLFK�GLH�+DXSWILJXU�HLJHQWOLFK�I�U�VHLQ�HLJHQHV�/HEHQ�
Z�QVFKW��'LH�%HIUHLXQJ�YRQ�GHP�NRQVXPNDSLWDOLVWLVFKHQ�'UXFN��ZRPLW�GHU�%HVLW]�
YLHOHU�UHSXWDWLRQVWUlFKWLJHU�'LQJH�HLQKHUJHKW��RGHU�GRFK�GLH�$VVLPLODWLRQ��:HLO�HU�
ZDKUVFKHLQOLFK� EHLGHV� QLFKW� ]X� HLQHU� 9ROOHQGXQJ� EULQJHQ� NDQQ�� GHILQLHUW� HU� VLFK�
GHQQ�DXFK�VHOEVW�DOV�HLQHQ�GHU� ÄPRGHUQHQ�%HWWOHU��GHQHQ�QLHPDQG�VDJW��ZR�VLH�
VLFK�YHUVWHFNHQ�VROOHQ³��5������'DPLW�VWHKW�LQ�9HUELQGXQJ��GDVV�HU�DP�(QGH�GHV�
%XFKHV�EHUHLW�LVW��YRQ�GHP�*HOG��GDV�VHLQH�([IUHXQGLQ�/LVD�DXI�GHP�JHPHLQVDPHQ�
.RQWR�JHODVVHQ�KDW��HWZDV�DE]XKHEHQ��=XYRU�KDWWH�HU�GLHV�QRFK�DOV�Ä$EILQGXQJ³�
�5�����HPSIXQGHQ��DOV�PRQHWlUHQ�(UVDW]�I�U�/LHEH��1XQ�DOOHUGLQJV�NDQQ�HU�GDPLW�
XQG�IROJOLFK�DXFK�PLW�GHU�7UHQQXQJ�EHVVHU�XPJHKHQ���

(LQ� ZHLWHUHV� 3DUDGR[RQ� OLHJW� LQ� GHU� 7DWVDFKH�� GDVV� GHU� /RKQ� GHV�
3URWDJRQLVWHQ� LP�/DXIH�GHU�+DQGOXQJ�DXI�HLQ�9LHUWHO�GHU�XUVSU�QJOLFKHQ�6XPPH�
JHN�U]W�ZLUG��$XI�GHQ�6FKXKWRSRV�XQG�GHQ�|NRQRPLVFKHQ�=XVDPPHQKDQJ�ZLUG�
LP� IROJHQGHQ�.DSLWHO�QlKHU�HLQJHJDQJHQ��+LHU�VHL�QXU�DXI�HUZlKQWHV�3DUDGR[RQ�
KLQJHZLHVHQ�� $OV� GLH� .RQNXUUHQ]� LP� /X[XVVFKXKKDQGHO� QlPOLFK� JU|�HU� ZLUG��
VLQNHQ�GLH�3UHLVH� I�U�GLH�7HVWHU��Ä'HU�/X[XV�SURVSHULHUW³��5������ZDV� LPSOL]LHUW��
GDVV� LPPHU�PHKU� /HXWH� DXI�GHUDUWLJH�:DUHQ�ZHUW� OHJHQ��*OHLFK]HLWLJ�ZLUG�GHP�
:DUHQSU�IHU� GHU� /X[XVJ�WHU� GDV� *HKDOW� JHN�U]W�� GLH� .OXIW� ZLUG� LPPHU� JU|�HU��
$XFK� KLHU� VHL� DEHUPDOV� DXI� 0DU[� YHUZLHVHQ�� GHU� HEHQIDOOV� HLQ� GUDVWLVFKHV�
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=XQHKPHQ�GHU�VR]LDOHQ�8QWHUVFKLHGH�IHVWJHVWHOOW�KDW��/HW]WOLFK�VLHJHQ�MHGRFK�DXFK�
EHL� GHU� +DXSWILJXU� .RQWHPSODWLRQ� XQG� .RPSURPLVV�� Ä'HU� (U]lKOHU� YHUPDJ� DP�
(QGH� VLFK�PLW� *HODVVHQKHLW� XQG�'LVWDQ]� �EHU� GDV� �+�(UGHQWUHLEHQ� ]X� HUKHEHQ³�
�-XQJ��Ä3HLQOLFKNHLWVYHUGLFKWXQJ�QDPHQV�/HEHQV³�������
�
���� 'LH�9DQLWDV�GHU�'LQJH��(QWURSLH�XQG�9HUIOXVXQJ��
0LW�HEHQ�MHQHU�*HODVVHQKHLW�UHDJLHUW�GHU�3URWDJRQLVW�DXFK�DXI��.RQVXP�0�OO�RGHU��
ZLH�HU�HV�QHQQW��DXI�GLH�Ä9HUIOXVXQJ³��5�����GHV�/HEHQV��'DPLW�LVW�JHPHLQW��GDVV�
GLH�)LJXU�MHQH�9RUJlQJH�GHU�9HUVWDXEXQJ�RGHU�GHV�bOWHUZHUGHQV�GHU�'LQJH�]ZDU�
HUNHQQW��DEHU�YRQ�LKQHQ�QLFKW�LQ�$QJVW�YHUVHW]W�ZLUG��'DPLW�XQWHUVFKHLGHW�HU�VLFK�
DEHUPDOV�YRQ�YLHOHQ�GHU�DQGHUHQ�)LJXUHQ�LP�5RPDQ��'LHV�PDFKW�VLFK�DXFK�DQ�GHU�
:DKO�GHU�6FKDXSOlW]H�IHVW��DQ�GHQHQ�GHU�+HOG�YRUQHKPOLFK�YHUNHKUW��+lXILJ�KlOW�
HU� VLFK� DQ� YHUGUHFNWHQ�� DOWHQ� RGHU� JHQHUHOO� XQDQVHKQOLFKHQ� 3OlW]HQ� DXI�� $OV�
EHLVSLHOKDIW� ]X� QHQQHQ� LVW� JOHLFK� ]X� $QIDQJ� GHV� %XFKHV� HLQH� 8QWHUI�KUXQJ�PLW�
HLQHP�EHVSXFNWHQ�/LWIDVVVlXOHQSODNDW�RGHU� VSlWHU�HLQH�PLW�'RVHQ�XQG�DQGHUHP�
8QUDW��EHUVlWH��KHUXQWHUJHNRPPHQH�8IHUE|VFKXQJ��YRQ�GHU�GLH�+DXSWILJXU�VHOEVW�
VDJW�� Ä'LH� 6WDGWYHUZDOWXQJ� HUQHXHUW� GLH� %lQNH� QLFKW�� ZDV� GLH� $WWUDNWLYLWlW� GHU�
*HJHQG�QLFKW�YHUVWlUNW³��5������

$XFK� GLH� 4XDQWLWlW� GHU� $XVHLQDQGHUVHW]XQJ� PLW� GHP� 0RWLY� 6WDXE� LVW�
DXIIDOOHQG��'DEHL�VWHKHQ�GHU�6WDXE §�¨ �RGHU�GLH�YHUVWDXEWHQ�*HJHQVWlQGH�I�U�HLQH�
JHQXLQH�(QGOLFKNHLW�GHU�'LQJH�XQG�GHV�/HEHQV�VHOEVW��'DPLW�UHLKW�VLFK�*HQD]LQR�
DXJHQVFKHLQOLFK� LQ� HLQH� OLWHUDULVFKH� 7UDGLWLRQ� HLQ�� 'LH� YHUEUHLWHWH� %HVFKlIWLJXQJ�
PLW�GHP�0RWLY�GHU�9HUJlQJOLFKNHLW�HULQQHUW�DQ�GDV�DOOJHJHQZlUWLJH�9DQLWDV�0RWLY�
������������������������������ �������������������©pª^«0¬�¯®�°5¬�±#²0³C´6°�µ ¶¸·�¹�µ º#º�·�¹*°g¬�º»°p¹*¬�«Jµ °�µ ´�º6·�¼ ¼"½�¾#¹�µ /°p¼ µ ½�¾6·�®�¿�³ ²6´J¼ µ À�ÁCÂ�Ã Ä�Ã<«0·�ÆÅ^Ç�±�È
É,^½�¾6·#È�±#º6«�È�®�°5¬�±#²�È�Ê'·�¹*«0·�º62ËÌ±#º�«
«0¬�³ µ °Í¬�ºC«0·�º<ÎJ´�«�Ã
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GHU�%DURFNGLFKWXQJ�VRZLH�DQ�GLH�ÄPHPHQWR�PRUL³±'LFKWXQJ�GHV�([SUHVVLRQLVPXV��
$XFK� LP�+HLP�GHV�3URWDJRQLVWHQ� LVW�HV�VWDXELJ��1XU�HLQPDO� LQ�YLHU�0RQDWHQ�GHU�
7UHQQXQJ�YRQ�VHLQHU�)UHXQGLQ�SXW]W�GLH�+DXSWILJXU� LKU�=XKDXVH��ÄLFK�JODXEH��HV�
LVW�VHLW�/LVDV�9HUVFKZLQGHQ��EHUKDXSW�GDV�HUVWH�0DO��GD��LFK�GLH�:RKQXQJ�GHUDUW�
JU�QGOLFK� VlXEHUH³� �5� ������ 'DEHL� YHUELQGHW� GHU� 6WDXE�7RSRV� PHKUHUH�
JUXQGOHJHQGHUH�,GHHQ�GHV�5RPDQV�PLWHLQDQGHU��=XQlFKVW�ZLUG�GHVKDOE�JHQDXHU�
DXI�GLH�*HQD]LQRVFKH�9HUVLRQ�GHV�9DQLWDV�0RWLYHV�HLQJHJDQJHQ��XP�VSlWHU�GHQ�
6WDXE�DOV�VWHWV�EHNlPSIWHQ�$JJUHJDW]XVWDQG�GHU�'LQJH�]X�EHVFKUHLEHQ���
� 'HU� 5RPDQKHOG� lQJVWLJW� VLFK� YRUQHKPOLFK� GDYRU�� YHUU�FNW� ]X�ZHUGHQ�� ,Q�
HLQHU� 6]HQH�� LQ� ZHOFKHU� GHU� 6FKXKWHVWHU� SDUWRXW� GDV� 7HOHIRQ�� HLQGHXWLJHV�
.RPPXQLNDWLRQVPHGLXP� ]XU�$X�HQZHOW��QLFKW� EHDQWZRUWHQ�P|FKWH�XQG� VLFK� DQ�
VHLQH� 3DVVLRQ� GHU� Ä6FKZHLJHOXVW³� �5� ���� ]XU�FNHULQQHUW�� EULQJW� HU� VHLQH�
$EJHVFKLHGHQKHLW�XQG�GHQ�:XQVFK�GDQDFK�PLW�GHP�6WDXE�0RWLY� LQ�9HUELQGXQJ��
Ä3O|W]OLFK� IlOOW� PLU� HLQ�� GD�� 9HUIOXVXQJ� YLHOOHLFKW� GDV� ULFKWLJH� :RUW� I�U� GHQ�
JHJHQZlUWLJHQ�=XVWDQG�PHLQHV�/HEHQV�LVW³��5������'HU�6WDXE��JHZ|KQOLFK�&KLIIUH�
I�U� GLH� LUGLVFKH� =HLWOLFKNHLW�� ZLUG� LQ� (LQ� 5HJHQVFKLUP� I�U� GLHVHQ� 7DJ� I�U� GHQ�
3URWDJRQLVWHQ� ]XP�HUVWHQ�6FKULWW� GHU�$ENDSVHOXQJ� YRQ� GHU�*HVHOOVFKDIW�� ,Q� GHU�
9HUVWDXEXQJ� GHU� 'LQJH� XP� LKQ� KHUXP� ZLUG� GLH� WHLOZHLVH� LQWHQGLHUWH�� WHLOZHLVH�
JHI�UFKWHWH� %HREDFKWHU�� XQG� GDPLW� $X�HQVHLWHUVWHOOXQJ� GHU� +DXSWILJXU�
PDQLIHVWLHUW�� 'LH� 9DQLWDV� GHU� *HJHQVWlQGH�� GLH� LP� 9HUVWDXEHQ� LKUHU� VHOEVW�
GHXWOLFK�ZLUG�� LVW� EHLP�+HOGHQ� HLQ� ,QLWLDWLRQVSUR]HVV� GHV�$QGHUVVHLQV��=XQlFKVW�
GHXWHW�HU�VHOEVW�HV�DOV�SRWHQWLHOOHV�9HUU�FNWVHLQ��WDWVlFKOLFK�YHUZHLVW�HV�OHGLJOLFK�
DXI�HLQH�HUK|KWH�5HIOH[LRQ��EHU�'LQJH�XQG�0HQVFKHQ�JOHLFKHUPD�HQ��$QGHUV�DOV�
GLH�0HQVFKHQ��GLH�ÄGDV�N�QVWOLFKH�/HEHQ�I�U�GDV�ZLUNOLFKH�KDOWHQ�ZROOHQ³��5�������
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IUDJW�VLFK�GHU�+HOG��RE�HU�ÄVFKRQ�DOV�.LQG�GHU�0HLQXQJ�ZDU��GDV�VWDXELJH�/HEHQ�
N|QQH��YRQ�LKP��QLFKW�RKQH�ZHLWHUHV�DQJHQRPPHQ�ZHUGHQ³��5�������'DPLW�ZLUG�
HUQHXW�GLH�3UlPLVVH�GHU�0LWWHOPl�LJNHLW�GHU�*HVHOOVFKDIW�DUWLNXOLHUW��GHUHQ�PHLVWH�
0LWJOLHGHU�MHQH�9HUVWDXEXQJ�QLFKW�DOV�HLQH�$XVVDJH��EHU�LKUHQ�/HEHQVVWLO��VRQGHUQ�
QXU� DOV� XQOLHEVDPH� (UVFKHLQXQJ� LQ� GHU� 'LQJZHOW� VHKHQ�� 'LH� %HREDFKWXQJ� HLQHU�
)UDX��GLH� LKUHQ�%DONRQ�VlXEHUW��PDFKW�GLHV�GHXWOLFK��'LH�'DPH�NHKUW�'UHFN�XQG�
6WDXE� ]XVDPPHQ�� GLH� GDQQ� YRP� :LQG� ZLHGHU� YHUZHKW� ZHUGHQ�� -HQH� HQGORVH�
:LHGHUKROEDUNHLW� XQG� GLH� VFKHLQEDUH� 0DFKWORVLJNHLW� ODVVHQ� DQ� GHQ� 6LV\SKXV�
0\WKRV� GHQNHQ��:LH� GHU� +HOG� LQ� GHU� 8QWHUZHOW� LPPHU�ZLHGHU� GHQ�6WHLQ� KLQDXI�
UROOHQ�PXVV��ZLUG�DXFK�GLH�)UDX�LPPHU�ZLHGHU�SXW]HQ�P�VVHQ��RKQH�GDEHL�MHPDOV�
DQ�HLQ�(QGH�]X�NRPPHQ��$OEHUW�&DPXV�EULQJW�MHQH�3DUDOOHOH�LQ�VHLQHP�(VVD\�Ä/H�
0\WKH� GH� 6LV\SKH³� �Ä'HU� 6LV\SKXV�0\WKRV³�� DXI� GHQ� 3XQNW� XQG� YHUELQGHW� VLH�
VRZRKO�PLW�GHP�0RWLY�GHU�$UEHLW�DOV�DXFK�GHV�6HOEVWEHZXVVWVHLQV�GHU�LQYROYLHUWHQ�
3HUVRQHQ��ZHQQ�HU�VFKUHLEW��ÄWKH�ZRUNPDQ�RI�WRGD\�ZRUNV�HYHU\GD\�LQ�KLV�OLIH�DW�
WKH�VDPH�WDVNV��DQG�KLV� IDWH� LV�QR� OHVV�DEVXUG��%XW� LW� LV� WUDJLF�RQO\�DW� WKH� UDUH�
PRPHQWV� ZKHQ� LW� EHFRPHV� FRQVFLRXV´� �&DPXV� ���� 'DVV� GLH� )UDX� ÄJHJHQ� GLH�
9HUQLFKWXQJ�LKUHU�$UEHLW³��5������QLFKW�YRUJHKW��LVW�GHPQDFK�HLQ�,QGL]�GDI�U��GDVV�
VLH� GDULQ� OHGLJOLFK� HLQH� 6lXEHUXQJ� YRQ� 'LQJHQ� VLHKW�� ,QGHP� GHU� :LQG� GHQ�
6FKPXW]�ZHJWUlJW��LVW�VLH�UHLQ�SUDNWLVFK�XP�HLQHQ�6FKULWW�LKUHU�$UEHLW�HUOHLFKWHUW��
6LH�HUNHQQW�QLFKW��GDVV�GHU�6WDXE�DXFK�VLQQELOGOLFK�I�U�LKUH�HLQW|QLJH�/HEHQVZHLVH�
VWHKW�� 9RP� :LQGH� YHUZHKW�� ZLUG� GLHVH� 'LPHQVLRQ� GHV� 0RWLYV� XQG� GDPLW� GLH�
(OLDVFKH� 3UlPLVVH� GHV� 6HOEVW]ZDQJHV� QHJLHUW�� 'LH� )UDX� HQWODUYW� GHQ�
JHVHOOVFKDIWOLFKHQ�'UXFN��GHU�VLH�]XP�6lXEHUQ�GUlQJW��QLFKW�PHKU�DOV�VROFKHQ��VLH�
LVW�QXU� IURK�� LKUH�$UEHLW�JHWDQ�]X�KDEHQ��$XFK�GHU�+HOG�VSULFKW�GLHV� LPSOL]LW�DQ��
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ZHQQ� HU� EHL� HLQHP� (VVHQ� VDJW�� Ä:LU� DOOH� OHEHQ� LQ� 2UGQXQJHQ�� GLH� ZLU� QLFKW�
HUIXQGHQ� KDEHQ³� �5� ������ )�U� *HQD]LQRV� 3URWDJRQLVW� VWHKW� GDV� 0RWLY� 6WDXE�
GHPQDFK� I�U� ]ZHLHUOHL�� 6RZRKO� I�U� GLH� HLJHQH� $QGHUVDUWLJNHLW� DOV� DXFK� I�U� GLH�
VSULFKZ|UWOLFKH�9HUVWDXEWKHLW�GHU�$QGHUHQ�RGHU�JHQHUHOOHU�ÄGLH�9HUVWDXEWKHLW�DOOHQ�
/HEHQV³��5�������
� :LH�REHQ�HUZlKQW��VWHKW�GDV�(LQVWDXEHQ�GHU�'LQJH�I�U�GLH�DQGHUHQ�)LJXUHQ�
DOV� HLQH� $UW� 0�OO� XQJHNOlUWHQ� 8UVSUXQJV�� $XFK� GHU� 3URWDJRQLVW� VSULFKW� GLHV� DQ��
ÄZLH�VRQGHUEDU�KHLPOLFK�VLFK�GHU�6WDXE�YHUPHKUW�³��5�����RGHU�DQ�DQGHUHU�6WHOOH��
ÄLP�$XJHQEOLFN�LQWHUHVVLHUH�LFK�PLFK�QXU�I�U�GLH�)XVVHOQ��GLH�VLFK�LPPHU�ZLHGHU�LQ�
PHLQHU�-DFNHQWDVFKH�ELOGHQ³��5������'LHVH�$XVVDJHQ�QXQ��HU|IIQHQ�HLQHQ�EUHLWHQ�
,QWHUSUHWDWLRQVVSLHOUDXP�XQG� HLQHQ�%HZHLV� I�U� GLH� ,QWHUGLV]LSOLQDULWlW� GHV�'LQJ�
'LVNXUVHV�� I�KUHQ� VLH� GRFK� GLUHNW� ]X� GHQ� (UNHQQWQLVVHQ� GHV� 3K\VLNHUV� XQG�
3KLORVRSKHQ� /XGZLJ� %ROW]PDQQ Ï�Ð �� 9HUN�U]W� XQG� VWDUN� YHUHLQIDFKW� ODXWHW� GHVVHQ�
7KHVH��GDVV�LQ�HLQHP�JHVFKORVVHQHQ�6\VWHP�PLW�GHU�=HLW�GDV�&KDRV�DXWRPDWLVFK�
]XQLPPW��(U�QHQQW�GLHV�(QWURSLH��'DV� ÄVRQGHUEDUH³�XQG� ÄKHLPOLFKH³�(LQVWDXEHQ�
GHU�'LQJH�ZLH�HV�GHU�+HOG�EHVFKUHLEW��ELUJW�GHUDUWLJH�=�JH�GHU�(QWURSLH��6FKRQ�
GDV�9RNDEXODU�GHXWHW�DXI�GLHVH�YHUPHLQWOLFKH�'HWHUPLQDWLRQ�KLQ��

'LH� SK\VLVFKHQ� *HVHW]H� ZHUGHQ� GDEHL� YLHO� PHKU� DOV� HLQ� 9HUOXVW� GHU�
6XEMHNWKRKHLW��EHU�GLH�'LQJZHOW�JHVHKHQ��'LHV�PDFKHQ�DXFK�]ZHL�ZHLWHUH�6]HQHQ�
GHXWOLFK��(LQPDO�EHREDFKWHW�GLH�+DXSWILJXU�HLQHQ�6WUD�HQNHKUHU��HLQ�DQGHUHV�0DO�
HLQ�SXW]HQGHV�(KHSDDU�LQ�HLQHP�$XWRKDXV��(UVWHUHU�EHIUHLW�DOOH�YLHU]HKQ�7DJH�GHQ�
%�UJHUVWHLJ�YRQ�%OlWWHUQ�XQG�6WDXE��'D]X�EHQXW]W�HU�HLQHQ� Ä+RFKGUXFNUHLQLJHU³�
�5������DOVR�HLQ�WHFKQLVLHUWHV�'LQJ�LP�6LQQH�0F/XKDQV��$XFK�GLH�6WDXEVDXJHU�GHU�
������������������������������ �������������������ÑpÒ�Ó#Ô Õ6Ö�×0Ø�Ù�Ú�Û^Û^Ö�Õ6Ü0Ö�Ý#Ö6Û^Þ6ß0à
Ö�Ô á0×#Õ6âäã�å�Õçæ/Ö�á�Ö�Õç×#Õ6Üéè'Ö�à2ê¸Ý�å�ë ì5í�Ø�Ú�Õ#Õ6Û¸ë Ô Ö6Ù�Ö#à ìîÓ#Õ�â0Ö�ë á�Ö�à�ìïÝðà�å�Ü0Ú�Ô Õ�Û^Ö�Ô Õ6Ö�ØñÝ�Ú�Õ6Ü
ò6ó0ôJõ+ö ÷'ø,ù6ú û ü6ýMþ0ÿ#ÿ������6ÿ��	��
����
����3ö ����� ����
#ö ú ù��Aù���
��
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(KHOHXWH� ODVVHQ� VLFK� DOV� .|USHUH[WHQVLRQHQ� JHJHQ� GLH� 9HUVWDXEXQJ� GHU� 'LQJH�
GHXWHQ�� +LHU� MHGRFK� JHKW� *HQD]LQR� ZHLWHU� XQG� IHWLVFKLVLHUW� GDV� 2EMHNW� LQ�
RQDQLVWLVFKHU� :HLVH�� LQGHP� HU� VFKUHLEW�� ÄZDKUVFKHLQOLFK� OLHEW� GLH� 0XWWHU� GHQ�
6WDXEVDXJHU��ZHLO�GDV�*HUlW� LKU�YRUWUHIIOLFK�GDEHL�KLOIW��XQHUUHLFKEDU�]X�VHLQ³��5�
�����)HUQHU�GHXWHW�GLH�:RUWZDKO��PLW�GHP�GLH�6]HQHULH�EHVFKULHEHQ�ZLUG��DXI�HLQH�
VH[XHOOH�)HWLVFKLVLHUXQJ�KLQ��'LH�)UDX�ÄVW|�W³��5�����EHLP�3XW]HQ�GDV�Ä6DXJURKU³�
�5�����ÄLPPHU�ZLHGHU³��5�����XQWHU�GLH�$XWRV��$XFK�YRQ�0DQQ�XQG�.LQG�EOHLEW�VLH�
EHL� LKUHQ�6lXEHUXQJVDNWLRQHQ�IHUQ��=XGHP�VFKHLQW�VLH�VLFK�HUVW�LQ�GHU�7UHQQXQJ�
VHOEVW�]X�ILQGHQ��ZHLO�VLH�ÄXQHUUHLFKEDU³�ZLUG��,P�(LQVZHUGHQ�PLW�HLQHP�DQGHUHQ�
'LQJ�JHZLQQW�VLH�GLH�6XEMHNWKRKHLW��EHU�GLH�9HUVWDXEXQJ�GHU�DQGHUHQ�'LQJH��ÄGLH�
0XWWHU� LVW� GHU� 6WDXEVDXJHU� XQG� GHU� 6WDXEVDXJHU� LVW� GLH� 0XWWHU³� �5� ����� 'DULQ�
PDFKW� VLFK�HLQ� 3DUDGR[RQ� IHVW��=XJOHLFK�ZLUG�DXI�GLH�1�W]OLFKNHLW� GHU�'LQJH�DOV�
VROFKH�YHUZLHVHQ��6REDOG�'LQJH�EHQXW]W�ZHUGHQ��VWDXEHQ�VLH�QLFKW�HLQ��'DV�OlVVW�
DQ� 0DU[� GHQNHQ�� GHU� HUVW� LQ� GHQ� :DUHQ�� DOVR� LP� 7DXVFKZHUW� GHU� 'LQJH�� GLH�
(UI�OOXQJ� GHU� |NRQRPLVFKHQ� =LUNXODWLRQ� JHVHKHQ� KDW�� 'LH�2EMHNWH� IXQNWLRQLHUHQ�
HUVW� GDQQ�� ZHQQ� VLH� QLFKW� HLQVWDXEHQ�� IROJOLFK�� ZHQQ� VLH� JHEUDXFKW� ZHUGHQ��
2EJOHLFK�HV�6WDXE�LPPHU�JHEHQ�ZLUG�� LVW�GHQ�JHJHQ�GLH�QDWXUZLVVHQVFKDIWOLFKHQ�
*HVHW]H�DQNlPSIHQGHQ�,QGLYLGXHQ�QLFKW�EHZXVVW��GDVV�GLHVH�&KLIIUH�DXFK�I�U�LKUH�
QRUPLHUWHQ�/HEHQVZHJH�VWHKHQ�NDQQ��
� 'LHV� I�KUW� ]X� HLQHP� ZHLWHUHQ� 7RSRV� GHV� %XFKHV�� $XFK� GDV� ,QGLYLGXXP�
VFKHLQW�QXU� IXQNWLRQLHUHQ�]X�N|QQHQ��ZHQQ�HV��GLHVPDO� LP��EHUWUDJHQHQ�6LQQH��
QLFKW�YHUVWDXEW��*HQD]LQRV�+HOG�PDFKW�VLFK�VFKRQ�GHVKDOE�]XP�$X�HQVHLWHU��ZHLO�
HU�VLFK�PLW�HLQHU�6WDXEIORFNH�JOHLFKVHW]W��Ä*HQDX�ZLH�HLQH�6WDXEIORFNH�ELQ�DXFK�
LFK� KDOE� GXUFKVLFKWLJ�� LP� .HUQ� ZHLFK�� lX�HUOLFK� QDFKJLHELJ� XQG� �EHUWULHEHQ�
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DQKlQJOLFK�XQG�DX�HUGHP�VFKZHLJVDP³��5������'DV�9RNDEXODU�GHU�,GHQWLILNDWLRQ�
PLW�GHP�6WDXE�LVW�KLHUEHL�DXIIDOOHQG�SRVLWLY�GHQRWLHUW��ÄQDFKJLHELJ��DQKlQJOLFK³��5�
����XQG�YHUPLVFKW�]HLWJOHLFK�GLH�6FKZHOOHQ�]ZLVFKHQ�0HQVFK�XQG�'LQJ��+LHUEHL�VHL�
DEHUPDOV� DXI� 0DUWLQ� +HLGHJJHUV� SURJQRVWL]LHUWH� $XVWDXVFKEDUNHLW� ]ZLVFKHQ�
0HQVFK�� XQG� 2EMHNWZHOW� KLQJHZLHVHQ�� 'LH� DXI� SLQJHOLJH� *HQDXLJNHLW� HUSLFKWHQ�
3HUVRQHQ� GHV� 5RPDQV� KLQJHJHQ� VWUHEHQ� PLW� LKUHP� .DPSI� JHJHQ� GLH� 'LQJH�
]ZHLHUOHL� DQ�� 6LH� ZROOHQ� GHQ� YHUPHLQWOLFKHQ� +RKHLWVYHUOXVW� �EHU� GLH� 'LQJH�
ZHWWPDFKHQ�� LQGHP� VLH� VLH� PLW� DQGHUHQ� 'LQJHQ� UHLQLJHQ�� *OHLFK]HLWLJ� LVW� QLFKW�
NODU��RE�VLH�YHUPHLGHQ�ZROOHQ��VHOEVW�]X�YHU��RGHU�]X�HQWVWDXEHQ��6LFKHU�LVW��GDVV�
VLH�HV�XPJHKHQ�P|FKWHQ��DXV�GHQ�(OLDVFKHQ�)LJXUDWLRQHQ�KHUDXV]XVWHKHQ��*DQ]�
DQGHUV�VWHOOW�VLFK�GLHV�LP�)DOOH�GHV�+HOGHQ�GDU��hEHU�GLH�%�UJHUVWHLJ�UHLQLJHQGHQ�
$QJHVWHOOWHQ� GHQNW� HU�� ÄVLQG� GLH� 'DPHQ� XQG� +HUUHQ� QLHPDOV� JDQ]� EHL� VLFK�
JHZHVHQ� XQG� VLQG� VLH� GHVZHJHQ� VR� DXVJH]HLFKQHWH� %HI�UZRUWHU� YRQ� WRWDO�
JHUHLQLJWHQ� *HKZHJHQ� JHZRUGHQ"³� �5� ����� =HLWJOHLFK� Z�QVFKW� HU� VLFK� HLQ�
ÄHLJHQH�V���SULYDWH�V��%OlWWHU]LPPHU³��5������DOVR�HLQH�$NNXPXODWLRQ�YRQ�6WDXE��
'LHVHU�:XQVFK�ZLUG�GXUFK�GDV�8PIHOG�LP�+DQGOXQJVDEODXI��VH[XHOO��IHWLVFKLVLHUW��
'HU�*HGDQNH�NRPPW�GHP�+HOGHQ�QlPOLFK�DOV�HU�PLW�HLQHU�DQGHUHQ�)UDX�VFKOlIW��
7URW]GHP� VWHKHQ� GLH� %OlWWHU� I�U� ZHLW� DXV� PHKU� DOV� QXU� I�U� HLQHQ� VH[XHOO�
PRWLYLHUWHQ�)HWLVFK��,Q�GHU�EHZXVVWHQ�(LQVWDXEXQJ�HLQHV�=LPPHUV�NDQQ�VLFK�GHU�
+HOG� VFKOLH�OLFK�YRQ�GHU�([IUHXQGLQ�VRZLH�GHQ�5ROOHQHUZDUWXQJHQ�DQ�VLFK�VHOEVW�
WUHQQHQ�� 'DQQ� NDQQ� HU� GLH� %OlWWHU� DXFK� ZLHGHU� ZHJZHUIHQ�� 1DW�UOLFK� QLFKW�
LUJHQGZR�KLQ��VRQGHUQ�LQ�HLQH�ÄDEJHOHJHQH�NOHLQH�*U�QDQODJH³��5������]ZLVFKHQ�
]ZHL�ÄPDQQVKRKH�*HE�VFKH³��5�������:LHGHU�HLQ�3ODW]�GHV�6WDXEHV�XQG�HLQHU��DQ�
GHP�LKQ�QLHPDQG�VHKHQ�NDQQ���
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���� � 'HU�6FKXK�7RSRV�
(LQ� *HJHQVWDQG� QXQ� DEHU� OLHIHUW� DXFK� GHP� +HOGHQ� GDV� 3RWHQ]LDO� GHU�
,GHQWLIL]LHUXQJ�� *HQD]LQRV� 3URWDJRQLVW� LVW� 6FKXKSUREHOlXIHU�� (U� YHUGLHQW� VHLQ�
*HOG�� LQGHP�HU� DXI� /X[XVVRKOHQ�GXUFK�GLH�6WDGW� VWUHLIW�XQG�*XWDFKWHQ��EHU�GLH�
7DXJOLFKNHLW� GHU� JHWUDJHQHQ� 6FKXKH� VFKUHLEW�� ,QVSLULHUW� ]X� GHU� XQJHZ|KQOLFKHQ�
%HVFKlIWLJXQJ�VHLQHU�+DXSWILJXU�ZXUGH�GHU�$XWRU�GXUFK�HLQ�6WHOOHQLQVHUDW�LQ�HLQHU�
=HLWXQJ� �YJO�� 0DLGW�=LQNH��� 'RUW� ZXUGH� WDWVlFKOLFK� QDFK� HLQHP� 6FKXKWHVWHU�
JHVXFKW��'HU�)ODQHXU�*HQD]LQR�ZDU�JHU�KUW�XQG�KDW�GLH�9HUZXQGHUXQJ��EHU�HLQHQ�
GHUDUWLJHQ� %HUXI� OLWHUDULVFK� YHUDUEHLWHW�� 'LH� IUDQ]|VLVFKH� $XVJDEH� GHV� %XFKHV�
]LHUW�VRJDU�HLQ��EHUGLPHQVLRQDOHU�6FKXK��,Q�GHP�7RSRV�6FKXK�VWHFNW�SHU�VH�PHKU�
DOV�GDV�(UVWDXQHQ��EHU�HLQH�VHOWVDPH�$UW��VHLQ�%URW�]X�YHUGLHQHQ��'HU�6FKXK�LVW�
QLFKW�QXU�EHOLHEWHV�)HWLVFKREMHNW��VRQGHUQ�DXFK�ÄLQ�/LWHUDWXU�XQG�.XQVW��)LOP�XQG�
3KLORVRSKLH� >«@� HLQ� 7KHPD� I�U� VLFK� LQ� DOOHQ� 9DULDQWHQ³�� VR� KHL�W� HV� VFKRQ� LP�
.ODSSHQWH[W�]X�*|UW]��6WLHIHONQHFKWH�XQG�3DQWRIIHOKHOGHQ���
� =X�DOOHUHUVW�EUDXFKW�GHU�)ODQHXU� LQ�(LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ�JXWHV�
6FKXKZHUN� DXI� VHLQHQ� UHIOH[LYHQ� 6WUHLI]�JHQ� GXUFK� GLH� 6WDGW�� 'DEHL� OlVVW� VLFK�
HUQHXW� DQ� 0F/XKDQV� 0HGLHQGHILQLWLRQ� DOV� .|USHUH[WHQVLRQ� GHQNHQ�� ÄZKHQ�
HWKQRJUDSKHUV�FDOO�WKH�VKRH�WKH�ILUVW�DQG�ROGHVW�PHDQV�RI�WUDQVSRUW��WKH\�DUH�QRW�
OLNHO\� WR�EH� FRQWUDGLFWHG³� �6XOVHU�����'HU�6FKXK�7RSRV� ILQGHW�EHL�*HQD]LQR�DOVR�
]XQlFKVW� HLQH� UHLQ� SUDNWLNDEOH� (UNOlUXQJ�� (U� EHGLQJW� DEHU� JOHLFKHUPD�HQ�
�EHUKDXSW� HUVW� GLH� 5HFKWIHUWLJXQJ� HLQHV� )ODQHXUURPDQV�� :�UGH� GLH� +DXSWILJXU�
QLFKW�6FKXKH�WHVWHQ��KlWWH�VLH�NHLQHQ�REMHNWLYHQ�*UXQG��6WXQGH�XP�6WXQGH�GXUFK�
GLH�6WDGW�]X�JHKHQ��$OOHUGLQJV�HUIlKUW�PDQ�YRQ�GHQ�EHUXIOLFKHQ�+LQWHUJU�QGHQ�GHV�
)ODQLHUHQV�UHFKW�VSlW�XQG�HUVW�QDFKGHP�PDQ�VFKRQ�HLQLJH�0DOH�PLW�GHP�+HOGHQ�
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DXI� GHVVHQ� 5HIOH[LRQVJlQJHQ� XQWHUZHJV� ZDU�� =X� %HJLQQ� GHV� I�QIWHQ� .DSLWHOV�
KHL�W� HV� HUNOlUHQG�� ÄVHLW� VLHEHQ �	� � -DKUHQ� ELQ� LFK� DOV� 6FKXKWHVWHU� WlWLJ�� XQG� LFK�
NDQQ�VDJHQ��GD��GLHVH�%HVFKlIWLJXQJ�GLH�ELVKHU�HLQ]LJH�PHLQHV�/HEHQV�LVW��GHU�LFK�
KDEH� WUHX� EOHLEHQ� N|QQHQ³� �5� ����� =XYRU� OHJW� GLH� )LJXU� DQGHUH� %HZHJJU�QGH�
RIIHQ��ZHQQ�HV�KHL�W�ÄGDV�8PKHUVFKZHLIHQ�LQ�GHU�6WDGW�JHVFKLHKW�RIW�QXU�GHVKDOE��
ZHLO�HV�PLU�ZlKUHQG�GHV�*HKHQV�OHLFKWHU�IlOOW��PLFK�QLFKW�]X�HULQQHUQ³��5�����������

'LH� |NRQRPLVFK� PRWLYLHUWH� ,QWHUSUHWDWLRQ� VHL� MHGRFK� QLFKW� YRUVFKQHOO�
YHUZRUIHQ��'DULQ�ILQGHW�VLFK�HLQ�ZLFKWLJHV�0RWLY�GHV�JHVDPWHQ�5RPDQV��MHQHV�GHU�
$UEHLW��(LQHV�GHU�+DXSWSUREOHPH�GHV�+HOGHQ�LVW�VHLQH�ILQDQ]LHOOH�8QIOH[LELOLWlW��(U�
OHEW� WHLOZHLVH� YRQ� GHP� *HOG� VHLQHU� ([IUHXQGLQ�� GHQQ� VHLQH� %HVFKlIWLJXQJ�
YHUVFKDIIW�LKP�NHLQH�VROLGH�ZLUWVFKDIWOLFKH�%DVLV��6HLQH�UHODWLYH�$UPXW�PDFKW�VLFK�
DXFK� DQ� GHQ�'LQJHQ� IHVW�� GLH� HU� VHLQ� HLJHQ�QHQQW�� Ä,FK� EHVLW]H� QXU� HLQ�6DNNR��
HLQHQ� $Q]XJ�� ]ZHL� +RVHQ�� YLHU� +HPGHQ� XQG� ]ZHL� 3DDU� 6FKXKH³� �5� ����� 'DPLW�
HLQKHU� JHKW� HLQ� *HI�KO� GHU� 6FKDP�� ÄLFK� NDQQ� NDXP� QRFK� �EHU� GLHVHV� 3UREOHP�
VSUHFKHQ� >«@�� ]XP� *O�FN� OHEHQ� PHLQH� (OWHUQ� QLFKW� PHKU³� �5� ����� ZDV� GHQ�
WKHRUHWLVFKHQ�$QVDW]�0DU[��PLW�GHQ�$XVOHJXQJHQ�YRQ�1RUEHUW�(OLDV�YHUELQGHW��,Q�
HLQHP� ,QWHUYLHZ� lX�HUW� VLFK� *HQD]LQR� HLQPDO� EH]�JOLFK� GHU� ,QWHUGHSHQGHQ]�
]ZLVFKHQ� gNRQRPLH� XQG� 5HJOHPHQWLHUXQJ� XQG� EULQJW� HV� PLW� GHP�
%HREDFKWHUVWDWXV� VHLQHU� )LJXUHQ� ]XVDPPHQ�� Ä:LU� KDEHQ� ZHQLJHU�
*HVWDOWXQJVVSLHOUDXP��ZHLO� GDV� /HEHQ� LPPHU� VWlUNHU� YRUJHJHEHQ� LVW�� GXUFK� GLH�
:LUWVFKDIW� YRU� DOOHQ� 'LQJHQ�� GHQ� %URWHUZHUE³� �*HQD]LQR�� ]LW�� QDFK� ,QDXHQ� �����
,QGHP� DOVR� GDV� ,QGLYLGXXP� DUEHLWHQ�PXVV�� IROJOLFK� LQ� GLH� LPPHU� ]DKOUHLFKHUHQ�
)LJXUDWLRQHQ� GHU� *HVHOOVFKDIW� HLQJHEXQGHQ� LVW�� ZLUG� GHU� SHUV|QOLFKH�
������������������������������ �������������������������� ��! "$#�%'&)(�*�! "'��"'+ , ! +-��"'.0/�&).1! *�23( ! /�&�"'+54)6'7$�	8'( ! 9 #�"'! /�&�"'+ ��"�.;:�8'( ( 98'7-7<")+)&�"'! 2 , &)! "'.��	"�=?>�**�2A@�"�=�B'&)( 2A=�! .C� , =�! .C�%'>�*<��"'7ED�"�F�2�*�"'( ��*�2?+)! /�&�2�G�=H"'! IC"'( *�IJ.C"'!���"'>�23( ! /�& K0L %'7-! 2M9N'+)+�2J"PO3"���8�/�&$%)��"'.17Q%'( *<�'! "R#;>�IJ.S! "���"'+)&�")! 2MT���"'.A��"'+VU'").1>	I*�8�=?! "-��! "<2W&�"�8)( 8�@�! *�/�&�"5XY.1>�+���( %�@�"-"'! +�"�*ZO3"���"'+-[�"�23! *�/�&�*MG�>)7]\^>�*���.1>�/�9P@�"'��.C%�/�&�2Z=�"'.C��"'+ K
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+DQGOXQJVVSLHOUDXP�]XQHKPHQG�HLQJHVFKUlQNW��*HQD]LQR� ÄYHUZDQGHOW�GDPLW�GLH�
3DVVLRQ�GHV�+HOGHQ��GDV�)ODQLHUHQ��LQ�HLQH�VWHXHUSIOLFKWLJH�%HVFKlIWLJXQJ³��/�GNH�
����� $QGHUV� DOV� QRFK� GLH� *HQHUDWLRQ� YRU� LKP�� HPSILQGHW� GHU� +HOG� GLHV� DOV�
EHGU�FNHQG�� 'LH� %HVFKlIWLJXQJ� DOV� 6FKXKWHVWHU� HUP|JOLFKW� LKP�� VHLQHQ�
%HZHJXQJVUDGLXV�ZHQLJVWHQV�HLQ�ELVVFKHQ�]X�HUZHLWHUQ��

'DV� 'LQJ� 6FKXK� VWHKW� LQ� GLHVHP� .RQWH[W� DXFK� I�U� HLQH� 'ULIW� LQ� GHU�
NXOWXUHOOHQ�RGHU�]XPLQGHVW�SHUV|QOLFKHQ�:HUWLJNHLW�YRQ�$UEHLW��:lKUHQG��EHU�GHQ�
9DWHU� QRFK� JHVDJW� ZLUG�� GDVV� ÄHU� >«@� ZlKUHQG� XQG� GXUFK� GLH� $UEHLW� VHLQH�
.RQIOLNWH� �YHUJD��³� �5� ����� NRPPW� GHU� +HOG� �EHU� VHLQH� $UEHLW� XQG� GHUHQ�
6WHOOHQZHUW� LQ�GHU�*HVHOOVFKDIW� LQV�*U�EHOQ��'LH�$UEHLW� VWHKW� LQ� HUVW� JHQDQQWHP�
)DOO� DOV�9HUGUlQJXQJVVWUDWHJLH�� LP� ]ZHLWHQ� DOV�$XVO|VHU� ]X�*HGDQNHQ��EHU� HLQH�
*HVHOOVFKDIW��GLH�HEHQ�MHQH�VR�KRFK�HLQVFKlW]W��0DU[��PRQHWlUH�$QWZRUW�DXI�GLH�
6LQQIUDJH�GHV�/HEHQV�ZLUG�DXIJHJULIIHQ��ZHQQ�GHU�+HOG�IUDJW��Ä:DQQ�HQGOLFK�ZLUVW�
GX�HLQH�,GHH�KDEHQ��GLH�DXFK�DQGHUHQ�0HQVFKHQ�HLQOHXFKWHW"�8QG�I�U�GLH�VLH�*HOG�
KLQOHJHQ�� XQG� ]ZDU� VFKQHOO�³� �5� ����� (V� JHKW� OHW]WOLFK� QLFKW� XP� GHQ� NUHDWLYHQ�
(LQIDOO�SHU�VH��VRQGHUQ�XP�GLH�0|JOLFKNHLW�GHU�9HUPDUNWXQJ���

'HU� 6FKXK�7RSRV� ZLUIW� DOOHUGLQJV� QRFK� HLQHQ� ZHLWHUHQ�
,QWHUSUHWDWLRQVUDKPHQ� DXI�� $XVJHUHFKQHW� 6FKXKH� WHVWHW� GLH� +DXSWILJXU� ±� HLQ�
NODVVLVFKHV�)HWLVFKREMHNW��:LH�MHGHU�DQGHUH�)HWLVFK�LVW�DXFK�MHQHU�GHV�6FKXKV�YRQ�
GHU�0RGH�EHHLQIOXVVW�� ,Q�=HLWHQ�GHU� ODQJHQ�5|FNH�ZDU�PLW�GHP�%OLFN�XQWHU�GHQ�
5RFN�XQG�GDPLW�DXI�GLH�)��H�HLQ� UHJOHPHQWLHUWHV�7HUUDLQ�YHUEXQGHQ��'DV�0RWLY�
GHU� 9HUK�OOXQJ� NDQQ� GDPLW� DOV� HLQHU� GHU� IU�KHQ� $XVO|VHU� GHV� )X��� XQG�
6FKXKIHWLVFKLVPXV�JHVHKHQ�ZHUGHQ��'LH�$VVR]LDWLRQ�GHV�6FKXKV�PLW�GHU�6SKlUH�
GHV� :HLEOLFKHQ�� EHL� GHP� GDV� 2EMHNW� 6FKXK� DOV� SDUV� SUR� WRWR� I�U� GHQ�
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*HVFKOHFKWVSDUWQHU�� HLQJHVHW]W�ZLUG�� KDW� HLQH� DOWH� 7UDGLWLRQ�� Ä.HLQH� )UDJH�� GD��
GHU� 6FKXK� HLQ� HURWLVFKHU� *HJHQVWDQG� LVW�� 6\PERO� XQG� 6WLPXODQV� ]X� JOHLFKHQ�
7HLOHQ� XQG� YRQ� DOOHP� $QIDQJ� DQ³� �*|UW]� ���� XQG� /LX�5RWWPDQ� HUJlQ]HQ�� ÄVKRH�
IHWLVKHV�DUH�WKH�PRVW�FRPPRQ�IRUPV�RI�HURWLF�V\PEROLVP³�������6LJPXQG�)UHXG��
VR�KHL�W�HV� LQ�HLQHP�9HUZHLV�GHU�EHLGHQ�$XWRULQQHQ�� VWHOOW�6FKXKH�DOV�6\PEROH�
GHU� ZHLEOLFKHQ� *HVFKOHFKWVPHUNPDOH� GDU�� (QWVSUHFKHQG� JUR�� LVW� ZlKUHQG� GHU�
HUVWHQ�(PDQ]LSDWLRQVSKDVH�GLH�(PS|UXQJ�XQWHU�)HPLQLVWLQQHQ�ZLH�EHL�6LPRQH�GH�
%HDXYRLU�� GLH� �EHU]HXJW� LVW�� ÄGDVV� PDQ� HLQH� HPDQ]LSLHUWH� )UDX� DQ� LKUHP�
6FKXKZHUN� HUNHQQH³ _�` � �+LOSROG�� Q�� SDJ���� (WZDV� KXPRULVWLVFKHU�� DEHU� GXUFKDXV�
DXI� GHQ� 3XQNW� EULQJW� HV� .DUO� .UDXV�� ZHQQ� HU� VFKUHLEW�� ÄHV� JLEW� NHLQ�
XQJO�FNOLFKHUHV� :HVHQ� XQWHU� GHU� 6RQQH� DOV� HLQHQ� )HWLVFKLVWHQ�� GHU� VLFK� QDFK�
HLQHP� )UDXHQVFKXK� VHKQW� XQG� PLW� HLQHP� JDQ]HQ� :HLE� YRUOLHE� QHKPHQ� PX�³�
�.UDXV��]LW��QDFK�)LHJXWK�������

'DVV� GDV� 0RWLY� Ä6FKXK³� DXFK� LQ� GHU� /LWHUDWXU� HLQ� EHOLHEWHV� LVW�� EHZHLVW�
EHLVSLHOVZHLVH�GLH�7H[WVDPPOXQJ�6WLHIHONQHFKWH�XQG�3DQWRIIHOKHOGHQ��3RHWLVFKHV�
6FKXKZHUN�YRQ�-RVHI�*|UW]��6HOEVW�*RHWKH�JHUlW�ELVZHLOHQ� LQ�GHQ�9HUGDFKW��HLQ�
6FKXKIHWLVFKLVW�JHZHVHQ�]X�VHLQ��,Q�GLH�.XUVWlWWH�VFKUHLEW�GHU�$OWPHLVWHU�DP�����
-XOL������HLQHQ�%ULHI�PLW�IROJHQGHP�:RUWODXW�DQ�&KULVWLDQH�9XOSLXV��Ä6FKLFNH�PLU�
PLW�QlFKVWHU�*HOHJHQKHLW�'HLQH�OHW]WHQ��QHXHQ��VFKRQ�GXUFKWDQ]WHQ�6FKXKH��YRQ�
GHQHQ�'X�PLU�VFKUHLEVW��GD��LFK�QXU�ZLHGHU�HWZDV�YRQ�'LU�KDEH�XQG�DQ�PHLQ�+HU]�
GU�FNHQ�NDQQ³��*RHWKH��]LW��QDFK�*|UW]�������$XFK�LQ�GHQ�:DKOYHUZDQGWVFKDIWHQ�

������������������������������ �������������������a�bSc�d'e�dgf0h�ijijk�l�l�h)e�m'n�l�oqp d�m�rQd�lRs�d't?f0h�rJo't<e�k'u�d)n�v?w tCsyx�d'w rSm�d'e�z�l�l�w l�{�u|e)h)t<e�o�{�ug}�o'e~vAd'e'w m�d'e~m�d�rSd)w p r�����tM}�d't�vAd'w l�r
� d'w l���w d'p l�vAd'w l�dVs�k'tCk'h�i�nZs�k�l�l<l�w {�u$s�w dVm�t�z)�	rSd�p d�l � w l�{�u�dV��e�p w e�d)�1��o'�-�5h)e�w r��-���u�o�d��Re�d'e)e�rPh'e�s�s�k'�5w r�x�h)��f0h�ls�tSh�{��
� tSw e�m�d'e5�Qz�{�u�rJd)n�s�k�l�lMk'h�{�u<d)w e�d$��tCk'h$w e �'rJz�{��d'p l�{�u)h)u�d'eQd'��k'e�x�w ��w d'tjrYl�d'w e5�k'e)e��
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RGHU�LP�)DXVW�	� �ODVVHQ�VLFK�VLJQLILNDQWH�%HOHJH�I�U�GLH�%HGHXWXQJ�MHQHV�'LQJV�LP�
*HVDPWZHUN� *RHWKHV� ILQGHQ�� ZHQQ� )DXVW� EHLVSLHOVZHLVH� 0HSKLVWR� XP� HLQ�
6WUXPSIEDQG�*UHWFKHQV�ELWWHW��'LH�)UDJH��RE�HV�VLFK�GDEHL�WDWVlFKOLFKH�XP�HLQHQ�
)HWLVFK�KDQGHOW��EOHLEW�ZRKO�MHGHP�/HVHU�VHOEVW��EHUODVVHQ��'LH�+lXILJNHLW� MHQHV�
'LQJHV� LQ� VHLQHQ� 7H[WHQ� OlVVW� ]XPLQGHVW� HUDKQHQ�� GDVV� GHU� 6FKXK� XQG� GLH�
IHWLVFKLVLHUHQGHQ� .RQQRWDWLRQHQ� GHVVHOEHQ� HLQH� JHZLVVH� 5HOHYDQ]� I�U� GHQ�
$OWPHLVWHU�KDWWHQ���

'LH� TXDQWLWDWLYH� (U]lKOGLFKWH�� GLH� GHU� %HVFKUHLEXQJ� GHU� ]X� WHVWHQGHQ�
6FKXKH� LQ� GHP� XQWHUVXFKWHQ� :HUN� YRQ� *HQD]LQR� HLQJHUlXPW� ZLUG�� OlVVW�
YHUPXWHQ�� GDVV� GDV� 6FKXKZHUN� DXFK� LQ� GLHVHP� 5RPDQ� I�U� PHKU� DOV� QXU� ]XU�
)RUWEHZHJXQJ�XQG�GHP�%URWHUZHUE�GHV�3URWDJRQLVWHQ�VWHKW��hEHU�PHKUHUH�6HLWHQ�
ZLUG�GDEHL�GLH�%HVFKDIIHQKHLW�GHU�6FKXKH�EHVFKULHEHQ��$XFK�GLH�+DXSWILJXU�VHOEVW�
HUVWHOOW�PHKUVHLWLJH�*XWDFKWHQ��ZHOFKH�HU� EHL� GHU�6FKXKIDEULN� HLQUHLFKW�XQG�GLH�
DOV� *UDGPHVVHU� I�U� GLH� 0DUNWWDXJOLFKNHLW� GHV� 6FKXKZHUNV� GLHQHQ�� 'LHV� OlVVW�
HUQHXW�DQ�GLH�0DU[VFKH�.DWHJRULH�DOV�:DUH�GHQNHQ��%HL�HLQHP�GLHVHU�*HVSUlFKH�
ZLUG�IHUQHU�GHXWOLFK��GDVV�VLFK�GHU�3URWDJRQLVW�QLFKW�QXU�DXI�VHLQH�6FKXKH�YHUOlVVW�
XQG� VLH� IDVW� ]lUWOLFK�EHVFKUHLEW�� VRQGHUQ� DXFK�GLH� HLJHQH� 3HUVRQ�PLW� GHP�'LQJ�
6FKXK� JOHLFKVHW]W�� 'DEHL� ZLUG� IDVW� Z|UWOLFK� DXI� 0F/XKDQ� XQG� GHVVHQ� 'HILQLWLRQ�
YRQ�0HGLHQ�DOV�.|USHUH[WHQVLRQHQ�%H]XJ�JHQRPPHQ���

,FK�ELOGHWH�PLU�HLQ��HV� LVW�HLQ�9HUJQ�JHQ��PLFK��EHU�6FKXKH�VSUHFKHQ�]X�
K|UHQ�� 9HUPXWOLFK� LVW� HV� NHLQ� =XIDOO�� GD�� LFK� �EHU� 6FKXKH� ZLH� �EHU�
HUZHLWHUWH�.|USHUWHLOH�UHGH��:HU�ZLH�LFK�OHEHQ�PX���RKQH�GLH�*HQHKPLJXQJ�
]X�GLHVHP�/HEHQ�HUWHLOW�]X�KDEHQ��LVW�DXV�)OXFKWJU�QGHQ�YLHO�XQWHUZHJV�XQG�

������������������������������ ����������������������	���)�-�)� �����)���j �¡�¡��'��¢��'�C�|£0�� '¤ ¥�¡����)��¢§¦� '¨'¤ �C�'� ©�¨��«ªA�'� ¬J�'�C��¤ � ¬J�)�� '�S� ¡�©�¨���'�'� ¡�®�� �'¤ �«�'�5®	�j�'¨)¤ �¯� ©�¨q¢��)��' '��¢§°�±�²�²�³
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OHJW�GHVZHJHQ�DXI�6FKXKH�JU|�WHQ�:HUW��,FK�N|QQWH�VDJHQ��DEHU�LFK�GHQNH�
HV�QXU��'LH�6FKXKH�VLQG�GDV�%HVWH�DQ�PLU��

�5�����+HUYRUKHEXQJ�YRQ�PLU��
$XFK� GLHV� LVW� LQ� GHU� /LWHUDWXU� HLQ� KlXILJ� ]X� EHREDFKWHQGHV� 3KlQRPHQ�� *|UW]�
VFKUHLEW� GD]X�� Ä6FKXKH� VLQG� QLFKW� EOR�� 7HLO� GHU� .OHLGXQJ� ZLH� -DFNH� XQG� +RVH��
+HPG�XQG�+DOVWXFK��VRQGHUQ�HLQ�6W�FN�XQVHUHU�,GHQWLWlW��6SLHJHO�XQVHUHU�7UlXPH�
XQG�6HKQV�FKWH��bQJVWH�XQG�(QWWlXVFKXQJHQ³ Ù�Ú � ������'LH�%HWUDFKWXQJ�GLYHUVHQ�
6FKXKZHUNV� DXV� XQWHUVFKLHGOLFKHQ� (SRFKHQ� XQG� .XOWXUNUHLVHQ� PDFKW� GLHV�
�EHUGHXWOLFK��0DQ� UXIH� VLFK�QXU�%LOGHU� HLQJHEXQGHQHU� )��H� FKLQHVLVFKHU� )UDXHQ�
LQV�*HGlFKWQLV��'LHVH�VWHKHQ�VRZRKO�I�U�HLQ�6FK|QKHLWVLGHDO�DOV�DXFK�DOV��
6\PERO�YRQ�5HLFKWXP�XQG�0DFKW�GHV�+DXVKHUUQ��6FKOLH�OLFK�PXVVWH�GLHVHU�'LHQHU�
EHVFKlIWLJHQ��XP�GLH�$UEHLWVXQIlKLJNHLW�VHLQHU�)UDX�ZHWW�]X�PDFKHQ���

%HDFKWHQVZHUW� LVW� KLHUEHL�� GDVV� DXFK� DQGHUH� )LJXUHQ� GHV� 5RPDQV� GHP�
6FKXKZHUN�EHVRQGHUHV�$XJHQPHUN�VFKHQNHQ�XQG�HV�PLW�:HUWLJNHLWHQ�YHUVHKHQ��
GLH� LP� HLJHQWOLFKHQ�*HEUDXFKVZHUW��QlPOLFK� DOV�6FKXW]�GHU� )��H�XQG�0LWWHO� ]XU�
)RUWEHZHJXQJ�� QLFKW� DQJHGDFKW� VLQG�� %HL� HLQHP� :LHGHUVHKHQ� PLW� VHLQHP�
HKHPDOLJHQ�&KHI�NRPPHQWLHUW�GLHVHU�GDV�%HLQNOHLG�GHU�+DXSWILJXU��Ä2K��'X�WUlJVW�
JHOEH� 6FKXKH�� UXIW� HU� DXV�� :HL�W� GX�� ZHU� LPPHU� JHOEH� 6FKXKH� JHWUDJHQ� KDW"�
+LWOHU�XQG�7URW]NL��'LNWDWRUHQ�WUDJHQ�JHOEH�6FKXKH Ù�Û ��PHLQ�/LHEHU³��5�������+LHU�
ZLUG�QXQ�GHP�'LQJ�6FKXK�HLQH�SROLWLVFKH�XQG�PRUDOLVFKH�'LPHQVLRQ�LQKlUHQW��2E�
GLH�$XVVDJH�KLVWRULVFKHQ�7DWVDFKHQ�HQWVSULFKW��LVW�GDEHL�VHNXQGlU��$XIIDOOHQG�LVW��
GDVV�DXFK� I�U�DQGHUH�)LJXUHQ�GHV�5RPDQV�6FKXKH�3RVLWLRQHQ�XQG�(LQVWHOOXQJHQ�
������������������������������ �������������������Ü�Ý	Þ�ß)àQá'â ã�á'ã~ä3â á�åjá'àjá'ãqæ)â ã)ç�è â é�êyâ ãyë�â á«ì'á�ë�á'í�ä3í)ã�î�ï�ð'â á'è åCñ'è ä ë�á�ïyò0â ã�î�ïgó'é�ô�í)ô«è á�î�á§â é�ôõë)ñ�ï$ö	ì'ñ�äJñ|ó�ô�÷�á«ø�í�ï�á'í)ù�úyâ ã
û ÷'àC÷'ã�äS÷�ü0ý'ñ'ã�ñ�ë�ñ-ñ'ã�ïQþ�á'àCÿ���ò�ñ�ï û ô�á'ù<ñ ë�á'à^é�ô)â ã�á�ï�â ï�é�ô�á'ã-ó�é�ô)í)ô�á � â àCë � á'â äJá'à^ð�á'àCåj÷'è î�äHâ ù ì'ñ�ã�ë������
	�������������������
�ð�÷'ã5ò;÷'àC÷�ä3ô��Rý)÷��
Ü���Þ�àSâ á�ë�àSâ é�ô~òZß)àSàCá'ã)ùQñ�äCäSï! "��	$#%������&('*)��
	+��, ���
-. /��01�õè â á�å á'à äMë�â á � ÷'ô�è0ç�á'êñ'ã)ã�äJá�ï�äJáõè â äSá)àCñ'àSâ ï�é�ô�áõì)á�ñ'à1ç	á'â ä3í)ã�îgë�á�ïø�÷�ä3â ð�ï$ë�á'à?î�á'è ç�á'ãgó�é�ô)í)ô�á���þ0â á'àMï�äJá'ô�á'ã ï�â ágÿ�í�ùÖá'â ã�á'ã�ñ'è ï$ó2�'ù-ç�÷'è�ë�á�ï$ï�â é�ô ð�á'à�3'ã�ë�á'àjäJá'ã~ý'÷'ã�ï�í)ù�ð�á'àSô�ñ'è äJá'ã�ï$ë�á'à
4 ß)è è á'ã�á'à~ì�ß�î�á'à5�Rò0â á�Þ	â î�í)à763è èQâ ã�äSá'à98�àCá�ä3â á'à ägï�â á ÿ�í)ù ñ'ã�ë�á'àjá'ã ñ'è ï;:�á'â é�ô�á'ã ï�á'â ã�á�ï]ã�ñ'ô�á'ã û ÷�ë�á�ï��Rò�ñ'ç�á'âMï�á'â â ãæ)àSâ ã)ã�á'àSí)ã�î-î�á'àSí�åjá'ã�ü�ë�ñ�ï�ï?ë�â á5Þ�ñ'àSç�á î�á'è ç-â ã � á�ï�ä3è â é�ô�á'ã$ý�í)è ä3í�àSê�àCá'â ï�á'ã�ä1à�ñ�ë'â ä3â ÷'ã�á'è è�åJß)à"<�á'â ëRí)ã�ë>=�á'àSàCñ�äZï�äJá'ô	ä��
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YHUPLWWHOQ��'DVV�GHU�3URWDJRQLVW�QLFKW� DXI� GLH�bX�HUXQJ�HLQJHKW�� ]HLJW��GDVV�HU�
MHQH� SROLWLVLHUHQGH� 'HXWXQJVYDULDQWH� QHJLHUW�� 7URW]GHP� PDFKW� GLH� ]LWLHUWH�
bX�HUXQJ�GHXWOLFK��GDVV�6FKXKH�KLHU�DXFK�I�U�DQGHUH�)LJXUHQ�GHV�5RPDQV�HLQHQ�
JHZLVVHQ�$XVVDJHJHKDOW�KDEHQ���

$XIJUXQG�GHU�HQJHQ�%LQGXQJ�DQ�GDV�6FKXKZHUN�JLEW�HU�VHLQH�7lWLJNHLW�DXFK�
QLFKW�DXI��DOV�GDV�*HKDOW�DXI�HLQ�9LHUWHO�GHU�XUVSU�QJOLFKHQ�6XPPH�JHN�U]W�ZLUG��
$OV� (QWVFKlGLJXQJ� DEHU� GDUI� GHU� 3URWDJRQLVW� GLH� JHWHVWHWHQ� 6FKXKH� IRUWDQ�
EHKDOWHQ�� 8P� VLFK� ILQDQ]LHOO� �EHU� :DVVHU� ]X� KDOWHQ�� YHUVXFKW� HU� VLFK� DOV�
)ORKPDUNWYHUNlXIHU ?�@ �� ZREHL� HU� GLH� /X[XVWUHWHU� IHLOELHWHW�� :LHGHU� LVW� GHU�
|NRQRPLVFKH�9HUZHLVXQJVFKDUDNWHU�DXI�0DU[�QLFKW�]X��EHUVHKHQ��'HU�ÄOlFKHUOLFKH�
3UHLV³� �5� ����� YRQ� DFKW]LJ� 0DUN� VFKHLQW� QLFKW� LP� *HULQJVWHQ� GHQ� :HUW�
DXV]XGU�FNHQ�� GHQ� GHU� 7HVWHU� VRZRKO� DXV� ZLUWVFKDIWOLFKHU� ZLH� DXV� SHUV|QOLFKHU�
3HUVSHNWLYH�YHUDQVFKODJW��$OV�HU�WURW]�GHV�QLHGULJHQ�3UHLVHV�QLFKWV�DEVHW]HQ�NDQQ��
QLPPW�HU�DEHUPDOV�%H]XJ�DXI�0DU[�XQG�+HLGHJJHU��ZHQQ�HU�VDJW��Ä,FK�YHUNDXIH�
QLFKWV�� LFK� NRPPH� PLU� WRW� YRU³� �5� ������ 'HU� 6LQQ� GHV� 'DVHLQV� ZLUG� LQ� GHP�
)XQNWLRQLHUHQ� LP�|NRQRPLVFKHQ�.UHLVODXI� JHVHKHQ��'DPLW� VSULFKW�GHU�+HOG�DEHU�
QLFKW�YRUQHKPOLFK�VHLQH�6WHOOXQJ�]XP�/HEHQ�DQ��VRQGHUQ�MHQH�GHU�0HQVFKHQ�XP�
LKQ�� Ä(V� LVW� GHQ� /HXWHQ� DQ]XVHKHQ��GD�� VLH� YRU� DOOHP�HLQ�*HGDQNH�EHVFKlIWLJW��
:DV�LVW�LP�/HEHQ�GLHVHV�0DQQHV�JHVFKHKHQ��GD��HU�MHW]W�6FKXKH�YHUNDXIHQ�ZLOO"³�
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P|FKWH��PDFKW�GLHV�GLH�*HVHOOVFKDIW�VWXW]LJ��,Q�GHP�DQVFKOLH�HQGHQ�&DIpEHVXFK�
XQG� GHQ� GRUW� DQJHVWHOOWHQ� %HREDFKWXQJHQ� �EHU� JHJHQVHLWLJH� =XUHFKWZHLVXQJHQ�
GHU�*lVWH�XQWHUHLQDQGHU�ZLUG�GHXWOLFK��ZDV�VLFK�]XYRU�DQJHEDKQW�KDW��'HU�+HOG�
LVW� VSlWHVWHQV�PLW� GHP�9HUNDXI� VHLQHU� 6FKXKH� ]XP�$X�HQVHLWHU� JHZRUGHQ��'LH�
5HDNWLRQ�GHU�$QGHUHQ�DEHU�lX�HUW�VLFK�QLFKW�LQ�.ULWLN��YLHOPHKU�HLQ�NRQVHTXHQWHV�
1LFKW�:DKUQHKPHQ� LVW� GLH� )ROJH��'HP�3URWDJRQLVWHQ� LVW� GLHV� EHZXVVW��ZHQQ� HU�
VDJW��Ä,FK�EHJUHLIH��PHLQ�*O�FN�LVW��GD��PLFK�QLHPDQG�EHDQVWDQGHW³��5��������
�
���� � 'LQJIHVW�JHPDFKW�,,��=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�
:LH� JHVHKHQ�� YHUELQGHW� GHU� *HJHQVDW]� %HVLW]HQGH� YV�� %HVLW]ORVH� GLH� GUHL�
XQWHUVXFKWHQ� 0RWLYH� PLWHLQDQGHU�� 'DV� �1LFKW�9RUKDQGHQVHLQ� GHU� 'LQJH� VWHKW�
GDEHL�DOV�,QGL]�]XU�JHVHOOVFKDIWOLFKHQ�3RVLWLRQLHUXQJ�GHU�KDQGHOQGHQ�3HUVRQHQ���

*HQD]LQR� YHUPLWWHOW� �EHU� GLH� HLQ]HOQHQ� 2EMHNWH� LQ� LKUHU� |NRQRPLVFKHQ�
9DOHQ]� GUHL� $UWHQ� YRQ� 0HQVFKHQ�� -HQH�� GLH� LP� |NRQRPLVFKHQ� .UHLVODXI�
IXQNWLRQLHUHQ�� REJOHLFK� GLHVH� QLFKW� DXIWDXFKHQ�� VRQGHUQ� QXU� K\SRWKHWLVFK�
PLWJHGDFKW� ZHUGHQ�� -HQH�� GLH� 6FKLIIEUXFK� HUOHLGHQ�� DEHU� YRUJHEHQ�� ]XUHFKW� ]X�
NRPPHQ�XQG�MHQH��GLH�LKU�6FKHLWHUQ�DOV�VROFKHV�DQHUNHQQHQ�XQG�VLFK�VR�DXV�GHP�
|NRQRPLVFKHQ�.UHLVODXI� ÄEHIUHLHQ³��0LW� HUVWHUHU�*UXSSH� YHUELQGHQ� VLFK�ZLFKWLJH�
7RSRL�GHV�'LQJ�'LVNXUVHV��ZLH� MHQHU�GHV�.DXIKDXVHV��GHU�0DUNHQHPEOHPH�RGHU�
GHV� )ORKPDUNWHV�� 'DPLW� HUDUEHLWHW� GHU� $XWRU� LPSOL]LW� PDQQLJIDOWLJH�
$QWZRUWP|JOLFKNHLWHQ�DXI�GLH�VR�JHQDQQWHQ�6LQQIUDJHQ��-H�QDFKGHP��RE�HV�VLFK�
XP�0HQVFKHQ�GHV�+DEHQV�RGHU�0HQVFKHQ�GHV�6HLQV�KDQGHOW��ZHUGHQ�GLHVH�DQGHUV�
]X�EHDQWZRUWHQ�YHUVXFKW���
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'DV�0RWLY�GHV�6WDXEHV�EHDUEHLWHW�MHQHQ�*HJHQVDW]�PHWDSKRULVFK��(U�VWHOOW�
]XP� HLQHQ� GLH� YHUOXVWLJ� JHKHQGH� 2EMHNWKRKHLW� �EHU� GLH� 'LQJH� ]XU� 'LVSRVLWLRQ��
VDJW� DEHU� JOHLFK]HLWLJ� HWZDV� �EHU� GLH� /HEHQVVWLOH� GHU� EHVFKULHEHQHQ� ,QGLYLGXHQ�
DXV��'DEHL�KDW�GLH�$QDO\VH�HUJHEHQ��GDVV�PDQ�]ZLVFKHQ�HLQHP�JHVHOOVFKDIWOLFKHQ�
XQG� HLQHP� SHUV|QOLFKHQ�� DXI� GLH� +DXSWILJXU� DXVJHOHJWHQ�� ,QWHUSUHWDWLRQVDQVDW]�
XQWHUVFKHLGHQ�PXVV��(UVWHUHU�EHVFKUHLEW�HKHU�NODVVLVFK�GLH�9DQLWDV�GHU�'LQJH��GLH�
VLFK� LQ� GHUHQ� 9HUVWDXEHQ� IHVWPDFKW�� =XGHP� LVW� GHU� 0HKUKHLW� GHU� 6WDXE�
EHNlPSIHQGHQ� )LJXUHQ� QLFKW� NODU�� GDVV� VLH� PLW� LKUHQ� +DQGOXQJHQ� GHU� HLJHQHQ�
9HUVWDXEWKHLW�QXU�YRUGHUJU�QGLJ�DXI�GHQ�/HLE�U�FNW��(OLDV��6HOEVW]ZDQJ��GHU�QLFKW�
PHKU�DOV�RNWUR\LHUW�HUIDKUHQ�ZLUG��EOHLEW�WURW]GHP�LQKlUHQW��*HJHQ�MHQH�LPSOL]LWHQ�
5ROOHQHUZDUWXQJHQ�VSULFKW�GHQQ�DXFK�GHU�SHUV|QOLFKH�8PJDQJ�GHU�+DXSWILJXU�PLW�
GHP� 0RWLY� 6WDXE�� )�U� LKQ� ZLUG� GHU� 6WDXE� ]XP� 6\PERO� HLQHU� SHUV|QOLFKHQ�
$ENDSVHOXQJ�� ZDV� VLFK� LQ� GHU� HLQJHVWDXEWHQ� :RKQXQJ� DOV� VROFKHU� XQG� QRFK�
GHXWOLFKHU�LP�SHUV|QOLFKHQ�%OlWWHU]LPPHU�]HLJW���

$XFK� GHU� 6FKXK�7RSRV� LVW� ]XQlFKVW� |NRQRPLVFK� PRWLYLHUW�� 'HU� UHODWLY�
JHULQJH� NDSLWDOLVWLVFKH� (UWUDJ� MHQHU� %HVFKlIWLJXQJ� DUWLNXOLHUW� GDEHL� ]ZHL� GHU�
+DXSWWKHPHQ� GHV� %XFKHV�� $UEHLW� XQG� 6FKDP�� )HUQHU� OLHJW� DEHU� JHUDGH� LQ� GHP�
'LQJ�6FKXK�DOV�.|USHUH[WHQVLRQ�XQG�0LWWHO�]XP�%URWHUZHUE�HLQH�0|JOLFKNHLW��GHQ�
HLJHQHQ�%HZHJXQJV��XQG�+DQGOXQJVVSLHOUDXP�UHODWLY�JUR�]�JLJ�]X�JHVWDOWHQ��'HU�
%HUXI� OHJLWLPLHUW� VR]XVDJHQ� GDV� )ODQHXUGDVHLQ� GHV� +HOGHQ� YRU� GHQ�
JHVHOOVFKDIWOLFKHQ�%HVWLPPXQJHQ���

*HQD]LQR� ILQGHW� GDPLW� YLHOOHLFKW� HLQHQ� GHU� ZHQLJHQ� $XVZHJH� DXV� GHP�
]HLWJHQ|VVLVFKHQ� VFKQHOOOHELJHQ� 0LOLHX�� GDV� VHLQH� UHIOHNWLHUHQGHQ� +HOGHQ�
DQVRQVWHQ�DOV�DVR]LDO��ZHLO�JHJHQ�GLH��$UEHLWV��*HVHOOVFKDIW�JHULFKWHW��YHUXUWHLOHQ�
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Z�UGH�� �1LFKW� ]XIlOOLJ� LVW� DXFK� GHU� 3URWDJRQLVW� LP� ]ZHLWHQ� %XFK� HLQ� IUHLHU�
0LWDUEHLWHU�� GHU� VHLQH� hEHUOHJXQJHQ� DXI� GHQ� :HJHQ� ]X� EHUXIOLFKHQ� 7HUPLQHQ�
PDFKW��� 'LH� $QDO\VH� KDW� JH]HLJW�� GDVV� VLFK� *HQD]LQR� GXUFK� GLH� OLWHUDULVFKH�
%HDUEHLWXQJ� GHV� 6FKXKV� IHUQHU� LQ� HLQH� NXOWXUZLVVHQVFKDIWOLFKH� XQG� OLWHUDULVFKH�
7UDGLWLRQ�EHJLEW��EHL�GHU�GHU�6FKXK�QLFKW�QXU� ]XP�)HWLVFKREMHNW�SDU�H[FHOOHQFH��
VRQGHUQ�DXFK�]XP�7HLO�GHU�3HUV|QOLFKNHLW�ZHUGHQ�NDQQ���
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��� 7H[WLPPDQHQWH� $QDO\VH� YRQ� (LQH� )UDX�� HLQH� :RKQXQJ�� HLQ�
5RPDQ�

$OV�GLH�0HQVFKHQ�PLU�IUHPG�EOLHEHQ��]RJ�HV�PLFK�]X�GHQ�'LQJHQ��
�5DLQHU�0DULD�5LONH��

���� �� 'LH�2IIHQKHLW�GHU�3URVD�±�GHU�'LQJURPDQ�
%HWUDFKWHW�PDQ�GDV�*HVDPWZHUN�:LOKHOP�*HQD]LQRV��VR�IlOOW�)ROJHQGHV�DXI��9LHOH�
GHU�%�FKHU� WUDJHQ�NHLQH�HLQGHXWLJHQ�*HQUHEH]HLFKQXQJHQ��:lKUHQG�GLH�%�FKHU�
GHU�$EVFKDIIHO�7ULORJLH�QRFK�DXVGU�FNOLFK�DOV�5RPDQH�JHNHQQ]HLFKQHW�VLQG��EOHLEW�
GLH� JDWWXQJVVSH]LILVFKH� =XRUGQXQJ� EHLVSLHOVZHLVH� EHL� 'LH� 2EGDFKORVLJNHLW� GHU�
)LVFKH��������RGHU�'DV�/LFKW�EUHQQW�HLQ�/RFK�LQ�GHQ�7DJ�DXV�GHP�-DKUH������DXV��
$XFK� GDV� ]XOHW]W� HUVFKLHQHQH� %XFK� EOHLEW� RKQH� +LQZHLV� DXI� GLH� OLWHUDULVFKH�
.DWHJRULH��2EJOHLFK�GHU�HLJHQH�5RPDQ�GDV�ZLFKWLJVWH�]X�HUUHLFKHQGH�'LQJ�I�U�GHQ�
3URWDJRQLVWHQ� LVW�� VSLHOW� HU� VHOEVW� ÄQXU³� LQ� HLQHP� JDWWXQJVXQVSH]LILVFKHQ�
3URVDEDQG� GLH� +DXSWUROOH�� 'LHV� NDQQ�PDQ� DOV� SDUDGR[HQ� +XPRU� GHU� VXEWLOVWHQ�
6RUWH�EH]HLFKQHQ���
� 'HU�$XWRU� VHOEVW�SRVWXOLHUW�HLQH�2IIHQKHLW�GHU�3URVD��'LH�+DQGOXQJVGLFKWH�
LVW��ZLH�REHQ�HUZlKQW��I�U�HLQH�*HVFKLFKWH�DXV�GHU�)HGHU�*HQD]LQRV�UHODWLY�GLFKW��
GHQQRFK� EOHLEW� GLH� HLQGHXWLJH� JDWWXQJVVSH]LILVFKH� =XRUGQXQJ� DXV�� $QGHUV� DOV�
EHLVSLHOVZHLVH� QRFK� EHL�(LQ�5HJHQVFKLUP� I�U� GLHVHQ� 7DJ�� ÄDEHU� DXFK�*HQD]LQRV�
�OHW]WH��>«@�/LHIHUXQJ�YRQ�����6HLWHQ�HU]lKOHQGHU�3URVD�KDEHQ�ZLU�QLFKW�I�U�HLQHQ�
5RPDQ� JHKDOWHQ�� REZRKO� GDV� GDPDOV� EUDY� DXI� 7LWHOVHLWH� XQG� 8PVFKODJ� VWDQG³�
�%DXPJDUW�Q�� SDJ���� (V�ZLUG� VLFK�EHLP�QHXVWHQ�%XFK�QLFKW� DXVGU�FNOLFK�JHJHQ��
DEHU� DXFK� QLFKW� I�U� HLQH� %HVWLPPXQJ� DOV� 5RPDQ� DXVJHVSURFKHQ�� (V� LVW� GHU�
6FKULIWVWHOOHU�VHOEVW��GHU�MHQH�7DWVDFKH�LQ�HLQHP�,QWHUYLHZ�PLW�GHP�'LQJGLVNXUV�LQ�
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9HUELQGXQJ� EULQJW�� =ZDU� QLPPW� HU� GDEHL� DXI� 'LH� 2EGDFKORVLJNHLW� GHU� )LVFKH�
%H]XJ�� *OHLFKHV� JLOW� DOOHUGLQJV� DXFK� I�U� GHQ� QHXVWHQ� %DQG�� Ä0DQ� KlWWH� HV�
GXUFKDXV� DOV� 5RPDQ� EH]HLFKQHQ� N|QQHQ�� ZHLO� MD� DXFK� HLQ� +DQGOXQJVERJHQ�
JHVSDQQW�ZLUG��ZHLO�VLFK�HWZDV�HUHLJQHW��DXFK�ZHQQ�HV��ZLH�EHL�PLU� LPPHU��QXU�
PLQLPDOH� *HVFKHKQLVVH� VLQG³� �*HQD]LQR�� ]LW�� QDFK� -XQJ�� Ä'LH� %RWVFKDIW� GHV�
8QVFKHLQEDUHQ³�������7URW]GHP�EOHLEW�GLH�HLQGHXWLJH�=XRUGQXQJ�DXV��,P�9HUODXI�
GHV�*HVSUlFKHV�VFKOlJW�-XQJ�HLQH�.DWHJRULVLHUXQJ�DOV�Ä8PNHKUXQJ�HLQHU�1RYHOOH³�
�Ä'LH� %RWVFKDIW� GHV� 8QVFKHLQEDUHQ³� ����� YRU�� 8PNHKUXQJ� GHVKDOE�� ZHLO� GLH�
XQHUK|UWH� %HJHEHQKHLW� DXV� *RHWKHV� 1RYHOOHQGHILQLWLRQ� ]X� IHKOHQ� VFKHLQW��
*HQD]LQR� ZLGHUVSULFKW� GHP�� ÄGDV� 8QHUK|UWH� LVW�� GD�� GDV� 8QHUK|UWH� VR�
XQVFKHLQEDU� LVW�� 1LFKW� XQEHGHXWHQG�� DEHU� XQVFKHLQEDU�� (LQH� XQHUK|UWH�
%HJHEHQKHLW� ±�PRGHUQ� WUDQVIRUPLHUW³� �*HQD]LQR�� ]LW�� QDFK� -XQJ�� Ä'LH�%RWVFKDIW�
GHV� 8QVFKHLQEDUHQ³� ������ 'LH� XQHUK|UWH� %HJHEHQKHLW� OLHJW� GDPLW� LQ� GHU�
$OOWlJOLFKNHLW� GHU�*HVFKHKQLVVH�� GLH� GHU� $XWRU� LQ� VHLQHQ� *HVFKLFKWHQ� EHVFKUHLEW�
XQG� GDPLW� LQ� GHU� 'LQJZHOW�� ,Q�$QDORJLH� ]X�5LONHV� 'LQJJHGLFKWHQ� VROO� LQ� GLHVHP�
=XVDPPHQKDQJ� YRQ� 'LQJURPDQHQ� JHVSURFKHQ� ZHUGHQ�� 'LH� 'HILQLWLRQ� 0�OOHUV�
YRP�5LONHVFKHQ�'LQJJHGLFKW�DOV��

GLH� 3UlVHQWDWLRQ� HLQHV� NRQNUHW� JHVFKDXWHQ� 'LQJHV� �RGHU� HLQHU� ELOGKDIWHQ�
6LWXDWLRQ��LQ�HLQHP�6SUDFKJHELOGH��GDV�GLHVHV�'LQJ��RGHU�GLH�6LWXDWLRQ��VR�
JHQDX�ZLH�P|JOLFK�XQG�]XJOHLFK�LQ�VHLQHU�9HUZHLVXQJVYLHOIDOW�HUID�W��VR�GD��
PLWWHOEDU�DXFK�LQ�GHU�%HJHJQXQJ�PLW�GHP�'LQJ�JHPDFKWH�XQG�XQO|VEDU�PLW�
GLHVHP�YHUEXQGHQH�LQQHUH�(UIDKUXQJHQ�6SUDFKH�ZHUGHQ��

������
OlVVW�VLFK�HEHQVR�JXW�DXI�*HQD]LQRV�3URVD�DQZHQGHQ��(V�VLQG�DXFK�KLHU�GLH�'LQJH��
ZHOFKH� GLH�+DQGOXQJ� YRUDQEULQJHQ�XQG�ZHLWUHLFKHQGH� ,QWHUSUHWDWLRQVVSLHOUlXPH�
HU|IIQHQ��*HQDX�ZLH�EHL�5LONH� WULWW�DXFK�EHL�*HQD]LQR�GDV� O\ULVFKH�,FK��HUJR�GLH�



�

� ���

+DXSWILJXU�GHV�5RPDQV�]XU�FN��'DV�JHVFKDXWH�'LQJ�VHOEVW�ZLUG�]XP�ZLFKWLJVWHQ�
*HJHQVWDQG�GHU�%HWUDFKWXQJ�� ,Q�GLHVHP�6LQQH�GLHQW�GHU�%HREDFKWHQGH� OHGLJOLFK�
DOV� ,QWHUSUHWDWLRQVPHGLXP�� GDV� SHUV|QOLFKH� PLW� JHJHQVWlQGOLFKHQ� 6LFKWZHLVHQ�
YHUPLVFKW� XQG� GDPLW� �EHU� GLH� 'LQJH� UHIOHNWLHUW�� 1DFKIROJHQGH� H[HPSODULVFKH�
$QDO\VHQ�HLQ]HOQHU�'LQJH�ZHUGHQ�GDU�EHU�JHQDXHUHQ�$XIVFKOXVV�JHEHQ���
�
���� � .OHLGHU�PDFKHQ�=HLWJHVFKLFKWH��6WUD�HQDQ]XJ�XQG�/HGHUKRVH�
'HP� %HVXFK� HLQHV� Ä-HNDPL�Ä-HGHU�NDQQ�PLWPDFKHQ³��$EHQGV³� I�U� GHQ�
7DJHVDQ]HLJHU� IROJW� HLQH� DXWRUHIOH[LYH� 3DVVDJH� �EHU� .OHLGXQJ�� QDPHQWOLFK� �EHU�
6WUD�HQDQ]�JH� XQG� /HGHUKRVHQ�� 'LHVH� EHLGHQ� *DUGHUREHQ� VROOHQ� LP� )ROJHQGHQ�
DOV� NXOWXUHOOH� ,QGL]HV� GHU� 1DFKNULHJV]HLW� DXVJHZLHVHQ� ZHUGHQ�� 'DV� YHUGHXWOLFKW�
DXFK�� GDVV� *HQD]LQR�� RKQH� GLH� NRQNUHWH� 1HQQXQJ� HLQHV� -DKUHV�� �EHU� GLH�
'LQJGDUVWHOOXQJHQ�VHLQHQ�5RPDQ�LQ�HEHQ�MHQHP�-DKU]HKQW�YHUDQNHUW��ÄXQWHU�GHU�
+DQG� HQWVWHKW� HLQ� 3DQRUDPD� GHU� DXVJHKHQGHQ� $GHQDXHU�bUD�� ZLH� PDQ� HV�
SUl]LVHU�XQG�DQVFKDXOLFKHU�QLFKW�GHQNHQ�NDQQ��,Q�MHGHP�'HWDLO�VSLHJHOW�VLFK�GLH�
(SRFKH³� �3DSVW� ����� 'LH� 'LQJH� IXQJLHUHQ� GHPQDFK� DOV� 9HUZHLVXQJVLQVWDQ]HQ�
JDQ]HU�NXOWXUHOOHU�6\VWHPH���
� =XQlFKVW�WKHPDWLVLHUW�GHU�$XWRU�LQ�GHU�.UlQNXQJ�GHV�+HOGHQ�GDU�EHU��GDVV�
GLH� 0XWWHU� LKQ� QLFKW� GLUHNW� QDFK� VHLQHU� DEHQGOLFKHQ� %HVFKlIWLJXQJ� IUDJW�� GLH�
%H]LHKXQJHQ� ]ZLVFKHQ� (OWHUQ�� XQG� .LQGJHQHUDWLRQ� QDFK� GHP� .ULHJ�� 1DFK� GHU�
(QWGHFNXQJ� GHV� QDFK� 5DXFK� XQG� $ONRKRO� ULHFKHQGHQ� 6DNNRV� VWHOOW� GLH� LQ� GHQ�
5DXP�JHVWHOOWH�)UDJH��Ä:R�KDW�HU�VLFK�QXU�ZLHGHU�KHUXPJHWULHEHQ³��)��������GHU�
0XWWHU� LPSOL]LW� ]XU� 'LVSRVLWLRQ�� ZDV� %URFNKDXV� DOV� HLQH� Ä)UHPGKHLW� ]ZLVFKHQ�
.LQGHUQ� XQG� (OWHUQ³� ����� LQ� MHQHU� =HLW� EHVFKUHLEW�� 'LH� EHLGHQ� *HQHUDWLRQHQ�
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ZXVVWHQ� QLFKW� YLHO� YRQHLQDQGHU� XQG� HUZDUWHWHQ� GHPQDFK� IDVW� LPPHU� GDV�
6FKOLPPVWH��,P�:HLWHUHQ�ZLUG�GLH�$XWRULQ�GHXWOLFKHU��ZHQQ�VLH�VFKUHLEW��Ä(V�JLQJ�
GDUXP��P|JOLFKVW� YLHO� YRQ�GHQ� HLJHQHQ�6SXUHQ� ]X� YHUVWHFNHQ³� �%URFNKDXV������
:HLJDQG� QXQ� I�KUW� QLFKW� QXU� HLQ� JHKHLP� JHKDOWHQHV� 'RSSHOOHEHQ�� VRQGHUQ�
YHUELQGHW�MHQHV�9HUEHUJHQ�PLW�GHU�GLQJOLFKHQ�5HDOLWlW�XP�LKQ��$QVWDWW�GHU�0XWWHU�
VHLQH�]ZHLIDFKH�%HVFKlIWLJXQJ�HLQ]XJHVWHKHQ��ZLH�HU�HV�NXU]��EHUOHJW��YHUODJHUW�
HU�GLH� 3UREOHPDWLN� DXI�GLH�'LQJZHOW�� Ä,Q�GLHVHU�6RQGHUEDUNHLW�EHVFKOR�� LFK��PLU�
HLQHQ�QHXHQ�$Q]XJ�]X�NDXIHQ³��)�������'DPLW�ZHUGHQ�JOHLFK�]DKOUHLFKH�7RSRL�GHV�
'LQJGLVNXUVHV� PLW� MHQHQ� W\SLVFKHQ� GHU� 1DFKNULHJV]HLW� LQ� 9HUELQGXQJ� JHEUDFKW��
=XQlFKVW�GLVNXWLHUW�*HQD]LQR� LQ�GLHVHP�.RQWH[W�GLH� Ä(PEOHPDWLN�GHU�.OHLGXQJ³��
ZLH�VLH�(GLWK�+|UDQGHU������EHVFKUHLEW��'HU�YHUUDXFKWH�$Q]XJ�VWHKW�KLHU�I�U�PHKU�
DOV�QXU�I�U�HLQ�EHQXW]WHV�.OHLGXQJVVW�FN��)�U�GLH�0XWWHU��GDV�PDFKW�LKUH�bX�HUXQJ�
GHXWOLFK��V\PEROLVLHUW�HU�GLH�8PWULHELJNHLW�GHV�6RKQHV��)�U�LKQ�VHOEVW�IXQJLHUW�HU�
DOV�6LQQELOG� VHLQHU�$UEHLW��6SlWHU�ZLUG�GHU�$Q]XJ�]XU� OHW]WHQ�(ULQQHUXQJ�DQ�GLH�
YHUPHLQWOLFKH�/LHEH��VHLQH�.ROOHJLQ�/LQGD��0LW�GHP�DXVZHLFKHQGHQ�9RUKDEHQ�GHV�
1HXHUZHUEV� HLQHV� *HZDQGHV� ZLUG� GDV� HLJHQWOLFKH� 3UREOHP�� GDV� 8QYHUVWlQGQLV�
LQQHUKDOE� GHU� )DPLOLH�� LQ� GLH� NRQVXPRULHQWLHUWH� $X�HQZHOW� GHU� 1DFKNULHJ]HLW�
JHWUDJHQ�� -HQHV� 6WDWWKDOWHUSULQ]LS� GHU� 'LQJH� ZLUG� LP� (UOHEQLV� GHV� .DXIKDXVHV�
SRWHQ]LHUW�� 1RFK� LPPHU� QlPOLFK� ILQGHW� VLFK� GHU� 3URWDJRQLVW� HLJHQWOLFK� LP�
*HVSUlFK� PLW� GHU� 0XWWHU�� ÄDXFK� MHW]W�� DOV� LFK� $Q]�JH� DQSURELHUWH�� UHGHWH� LFK�
ZLHGHU�DQ�0XWWHU�KLQ³��)�������6HLQH��ZRKOJHPHUNW�GXUFK�HLJHQH�$UEHLW�HUUHLFKWH�
3RVLWLRQ� OlVVW� LKQ�DQ�GLHVHU�6WHOOH�YRQ�GHU� UlXPOLFKHQ�/RVO|VXQJ�YRQ�GHQ�(OWHUQ�
VSUHFKHQ�� 'LH� VDUNDVWLVFKH� )UDJH�� ÄVROO� LFK� PLFK� LQ� PHLQHU� VWLQNHQGHQ�
%HUXIVNOHLGXQJ� YRQ� GLU� YHUDEVFKLHGHQ�� GDPLW� GLU� GLH� 7UHQQXQJ� OHLFKWHU� IlOOW"³�
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�HEG��� YHUELQGHW� GDEHL� (OLDV�� 7KHRULH� PLW� GHQ� YRQ� %URFNKDXV� GLDJQRVWL]LHUWHQ�
9HUKDOWHQVPXVWHUQ� GHU� 1DFKNULHJVJHQHUDWLRQ�� 0LW� GHP� (LQVHW]WHQ� GHU�
)ULHGHQV]HLW� XQG� GHP�:LHGHUDXIEDX� GHV� /DQGHV� VDK�PDQ� VLFK�� LP� 6LQQH� (OLDV�
LPPHU� PHKU� XQG� QHXHQ� )LJXUDWLRQHQ� DXVJHOLHIHUW�� 'LHVH� YHUPHKUHQ� VLFK� DXI�
PHQVFKOLFKHU�� VRZLH� DXI� GLQJOLFKHU� 6HLWH�� ZRYRQ� GLH� .DXIKlXVHU�� GXUFK� ZHOFKH�
DXFK�*HQD]LQRV�+HOGHQ�VR�KlXILJ�ZDQGHUQ��GLH�HLQGUXFNVYROOVWHQ�%HLVSLHOH�JHEHQ��
'HU�6HOEVW]ZDQJ�]X�QDFKNULHJHULVFKHQ�5HJOHPHQWLHUXQJHQ�LP�$OOWDJVOHEHQ�MHGRFK�
PXVVWH� �QHX�� JHGULOOW� ZHUGHQ�� 6R� VFKUHLEW� %URFNKDXV�� ÄLQ� GHQ� I�QI]LJHU� -DKUHQ�
ZDU�PDQ� XP]LQJHOW� YRQ� 9RUVFKULIWHQ³� ������ RGHU� HV� LVW� GLH� 5HGH� YRQ� GHQ� ÄDOOH�
:LQNHO� GHV� /HEHQV� XPIDVVHQGHQ� 1RUPLHUXQJHQ³� �HEG��� XQG� DQ� DQGHUHU� 6WHOOH�
Ä.DWDVWURSKHQ�ODXHUWHQ��EHUDOO�LP�$OOWDJ³�������HEHQ�DXFK�LQ�GHU�+HUUHQDEWHLOXQJ�
HLQHV�*HVFKlIWHV���
� :HQQ�:HLJDQG�IHVWVWHOOW��GDVV�MHQH�6WUD�HQDQ]�JH��YRQ�GHQHQ�HU�LP�%HJULII�
LVW� HLQHQ� ]X� HUZHUEHQ�� ÄGDPDOV� YRQ� MHGHP� JHWUDJHQ� ZXUGHQ³� �)� ������ GDQQ�
VSULFKW� HU� LP� 6LQQH� %DXGULOODUGV� ����II�� YRQ� HLQHP� GXUFK� :HUEXQJ� XQG�
3URSDJDQGD� YHUPLWWHOWHQ� NXOWXUHOOHQ� :HUW�� GHU� VLFK� LQ� GHQ� 'LQJHQ�� KLHU� LP�
0DVVHQSURGXNW�� IHVWPDFKW�� 'LH� 5HIOH[LRQ� GHV� +HOGHQ� �EHU� GHQ� VHPDQWLVFKHQ�
*HKDOW�GHV�:RUWHV�6WUD�HQDQ]XJ�XQG�GLH�GDPLW�HLQKHUJHKHQGH�%HVWLPPXQJ�YRQ�
6WUD�H� XQG� 0DQQ� I�UHLQDQGHU�� ÄHV� ZDU� GDV� :RUW� 675$66(1$1=8*�� GDV� GLH�
0lQQHU�XQG�GLH�6WUD�H�LQ�HLQHQ�XQDXIK|UOLFKHQ�=XVDPPHQKDQJ�EUDFKWH³��)�������
VSLHOW�HUQHXW�DXI�GHQ�]HLWJHVFKLFKWOLFKHQ�+LQWHUJUXQG�DQ��=XP�HLQHQ�]HLJW�VLFK�GLH�
0RGH�HEHQVR�QRUPLHUW�ZLH�YLHOH�DQGHUH�%HUHLFKH�� MHGHU� WUlJW�GDV�*OHLFKH��=XP�
DQGHUHQ�YHUVLQQELOGOLFKHQ�GLH�0RWLYH�+RVH�XQG�6WUD�H�HLQGHXWLJ�PlQQOLFKH�:HUWH��
YHUVWHKW� PDQ� GLH� 6WUD�H� DOV� 6\QRQ\P� I�U� GDV� 'UDX�HQ�� 6R� ZLUG� GDV� 'LQJ�
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6WUD�HQDQ]XJ� ]XP� GRSSHOWHQ� NXOWXUHOOHQ� ,QGL]� HLQHV� 6XEV\VWHPV�� MHQHP� GHU�
PDVNXOLQHQ�1DFKNULHJVJHVHOOVFKDIW��%URFNKDXV�VFKUHLEW�LQ�GLHVHP�=XVDPPHQKDQJ�
%H]XJ� QHKPHQG� DXI� 6LJULG� 0HWNHQ�� ÄGLH� +RVH� KDWWH� ]X� %HJLQQ� GHU� ��HU� -DKUH�
QRFK�QLFKW�LKUH�*HOWXQJVNUDIW�DOV�6\PERO�I�U�0DQQ��0DFKW�XQG�3RWHQ]��GLH�LKU�LQ�
GHU� HXURSlLVFKHQ� .OHLGHUWUDGLWLRQ� ]XNRPPW�� YHUORUHQ³� �%URFNKDXV� ����� +LQ]X�
NRPPW�GDV�0RPHQW�GHU�6WUD�H��GDV�GHP�PlQQOLFKHQ�7HLO�MHQHU�*HVHOOVFKDIW�GDV�
'UDX�HQ� ]XRUGQHW�� 'LHV� VROO� MHGRFK� QLFKW� VDJHQ�� GDVV�PLW� GHU� 6WUD�H� XQG� GHU�
+RVH�DXFK�GLH�$XWRULWlW�DXI�PDVNXOLQHU�6HLWH�ODJ��'LH�+LVWRULH�OHKUW�XQV�]X�5HFKW�
GDV�*HJHQWHLO��PDQ�GHQNH�QXU�DQ�GLH�TXDQWLWDWLYH�hEHUOHJHQKHLW�GHV�ZHLEOLFKHQ�
*HVFKOHFKWHV�QDFK�GHP�.ULHJ�RGHU�PLWWOHUZHLOH�P\VWLIL]LHUWH�7RSRL�ZLH�MHQHU�GHU�
VR�JHQDQQWHQ�GHXWVFKHQ�7U�PPHUIUDXHQ��%H]HLFKQHQGHU�:HLVH�KDWWHQ�GLH�0lQQHU�
WURW]GHP�VSULFKZ|UWOLFK�QRFK�GLH�+RVHQ�DQ�XQG�UHSUlVHQWLHUWHQ�LKUH�)DPLOLH�QDFK�
DX�HQ��GHVKDOE�GLH�6WUD�HQDQ]�JH��'LH�RQWRORJLVFKH�%HZHLVI�KUXQJ�GHV�+HOGHQ��
ÄZHQQ� HV� GDV� :RUW� 6WUD�HQDQ]XJ� QLFKW� JlEH�� GDFKWH� LFK�� ZlUHQ� GLH� GUHL�
$XVGUXFNVPRPHQWH�$Q]�JH��6WUD�H�XQG�0lQQHU�QLFKW�DXIHLQDQGHU�EH]LHKEDU³��)�
������PDFKW� HV� GHXWOLFK�� (LQ� 'LQJ� IXQJLHUW� LQ� GLHVHP� .RQWH[W� DOV� =HLFKHQ� GHU�
VR]LDOHQ� 3RVLWLRQLHUXQJ�� ,QGHP� HV� GDV� :RUW� JLEW�� PXVV� HV� DXFK� GDV� UHDO�
H[LVWLHUHQGH� %HVFKULHEHQH� GD]X� JHEHQ�� 2E� GLHV� HLQHQ� REMHNWLYHQ� UHDOHQ�
+LQWHUJUXQG� KDW�� EOHLEW� GDEHL� ]ZHLWUDQJLJ�� 6LHSPDQQ� VFKUHLEW� EH]RJHQ� DXI� GLH�
1DFKNULHJV]HLW�� ÄGLH� UHDOH� .UDIW� ODJ� EHL� GHU� 0XWWHU�� GLH� VLH� GD]X� EHQXW]WH�� GLH�
.DSXWWKHLW�GHV�9DWHUV� DXV]XJOHLFKHQ�XQG�JOHLFK]HLWLJ� GHQ�6FKHLQ�GHU�+HUUVFKDIW�
GHV� 9DWHUV� DXIUHFKW]XHUKDOWHQ³� ������� -HGHU� YHUVWHKW� GDV� =HLFKHQ� KLQWHU� GHP�
'LQJ�XQG�LVW�JHZLOOW��GLHVHV�6SLHO�DXV�%HGHXWXQJVYHUIOHFKWXQJHQ�PLW]XVSLHOHQ��
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� 'DV�0RWLY�GHU�HLQKHOOLJHQ�DEHU�JHGXOGHWHQ�8PGHXWXQJ�GHU�:LUNOLFKNHLW��GLH�
VLFK�LQ�GHU�9HUZHQGXQJ�YRQ�'LQJHQ�ZLGHUVSLHJHOW��QLPPW�GHU�+HOG�DXFK�LQ�VHLQHU�
.LQGKHLWVHULQQHUXQJ� DXI�� :LHGHU� LVW� HV� HLQ� .OHLGXQJVVW�FN�� GDV� LKQ� ]X� VHLQHQ�
5HIOHNWLRQHQ�YHUDQODVVW��GLH�/HGHUKRVH��$XFK�GLH�NLQGOLFKH�8QZLVVHQKHLW�ZLUG�DXI�
GLH�'LQJZHOW�SURML]LHUW��ZHQQ�HV�KHL�W�� ÄDOV�.LQG�KDWWH� LFK�GLH�6FKXOG�KlXILJ�EHL�
PHLQHU�+RVH�RGHU�PHLQHU�-DFNH�JHVXFKW��ZHQQ�LFK�PLU�)UHPGKHLW�HUNOlUHQ�ZROOWH³�
�)� ������ +LHUEHL� VSULFKW� :HLJDQG� HLQHQ� ZHLWHUHQ� 7RSRV� DQ�� GHU� JHUDGH� LQ� GHU�
'LVNXVVLRQ�YRQ�.OHLGXQJ�DOV�'LQJHQ�KlXILJ�DXIWULWW��6HLQ�ÄGLH�9HUNlXIHU�NRQQWHQ�
PLU�DQOHJHQ��ZDV�VLH�ZROOWHQ��LFK�NDP�PLU�LPPHU�ZLH�HLQH�YHUNOHLGHWH�3XSSH�YRU³�
�)� ������ NRUUHOLHUW� GDEHL� PLW� GHU� 'HILQLWLRQ� %URFNKDXV�� YRQ� Ä.OHLGXQJ� DOV� GLH�
(UZHLWHUXQJ� GHV� .|USHU�,FKV³� �%URFNKDXV� ���� XQG� I�KUW� JHUDGOLQLJ� ]X� 0DUVKDOO�
0F/XKDQV�0HGLHQWKHRULH�XQG�GHP�PHGLDOHQ�&KDUDNWHU�GHU�'LQJZHOW��ZLH�HU�REHQ�
GDUJHOHJW� ZXUGH�� 'DV� .LQG� :HLJDQG� I�KOW� VLFK� GXUFK� GLH� YRQ� GHQ� (OWHUQ�
DXVJHZlKOWHQ� .OHLGXQJVVW�FNH� QRFK� PHKU� IHKO� DP� 3ODW]�� DOV� HV� GLHV� RKQHKLQ�
VFKRQ�WXW��'HU�-XQJH�P|FKWH�GHV�:HLWHUHQ�QLFKW�GXUFK�GLH�1HXKHLW�GHU�.OHLGXQJ�
DXIIDOOHQ��3RWHQ]LHUW�ZLUG�MHQHU�6FKDXFKDUDNWHU�GXUFK�.OHLGXQJ�DOV�GHU�9DWHU�GHP�
.LQG� /HGHUKRVHQ� XQG� GLH� GD]X� JHK|ULJH� 7UDFKWHQNOXIW� NDXIW�� 'DEHL� LVW� ]X�
EHDFKWHQ�� GDVV� KLHU� QLFKW� ]XIlOOLJ� /HGHUKRVHQ� JHZlKOW� ZHUGHQ�� *HUDGH� VLH�� VR�
DUEHLWHW�HV�%URFNKDXV� LQ� LKUHP�(VVD\� Ä'LH�/HGHUKRVH�±�HLQ�YHUNDQQWHV�(PEOHP�
GHU���HU�-DKUH³�KHUDXV��KDEHQ�LQ�GHU�1DFKNULHJV]HLW�HLQH�EHVRQGHUH�%HGHXWXQJ��
'DEHL�VWHOOW�GLH�$XWRULQ�GDU��ZLH�HV�WURW]�GHU�WUDGLWLRQHOOHQ�:HUWH�ZLH�0lQQOLFKNHLW��
)XUFKWORVLJNHLW� HWF��� ZHOFKH� GLH� /HGHUKRVH� YHUVLQQELOGOLFKW�� JHODQJ�� ÄHLQH�
RIIHQVLFKWOLFKH� XQG� EUHLWH� .RQWLQXLWlWVOLQLH� ]XU� 16�9HUJDQJHQKHLW� YROONRPPHQ�
XQVLFKWEDU� ]X�PDFKHQ³� �%URFNKDXV� ����� 'LH� %HGHXWXQJ� GHU� +RVH� ODJ� QDFK� GHU�
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$XWRULQ� GDULQ�� GDVV� GLHVH� DOV� Ä,GHQWLWlWVYHUVWlUNHU³� ����� IXQJLHUWH�� 'HU� -XQJH�
EHJU�QGHW�GLH�:DKO�GHV�9DWHUV�]XQlFKVW�PLW�GHVVHQ�$IILQLWlW�]X�GHQ�V�GGHXWVFKHQ�
7UDGLWLRQHQ��ÄVHLW�9DWHU�LQ�VHLQHU�-XJHQG�HLQPDO�LQ�%D\HUQ�JHDUEHLWHW�KDWWH��JHILHO�
LKP� DOOHV� %D\HULVFKH� VHKU³� �)� ������ :LHGHU� ZLUG� GDV� 'LQJ� ]XP� 6WHOOYHUWUHWHU�
NXOWXUHOOHU�,QGL]HV��GLHVPDO�GHU�7UDFKWHQNXOWXU��%DXGULOODUG�EH]HLFKQHW�GHUJOHLFKHQ�
DOV� GHQ� Ä6WLPPXQJVZHUW� +LVWRUL]LWlW³� �6\VWHP� GHU� 'LQJH� ���� XQG� %URFNKDXV�
QHQQW� HV� GHQ� (UIROJ�� WURW]� GHP� HLJHQWOLFK� GXUFKDXV� SROLWLVFKHQ�+LQWHUJUXQG� GHU�
.OHLGXQJ��.RQVHUYDWLVPXV��1DWLRQDOLVPXV���ÄGLH�*OHLFKVHW]XQJ�YRQ�/HGHUKRVH�XQG�
XQYHUGRUEHQHU�7UDGLWLRQ�]X�YHUDQNHUQ³� ������0DQ�N|QQWH�ZHLWHU�DUJXPHQWLHUHQ��
GDVV�GLH�9DWHUILJXU�LP�5RPDQ�QHEHQ�VHLQHQ�(ULQQHUXQJHQ�DQ�%D\HUQ�DXFK�:HUWH�
ZLH� 0lQQOLFKNHLW�� $EHQWHXHUOXVW� HWF�� LQ� GHU� +RVH� YHUVLQQELOGOLFKW�� 'HU� -XQJH�
DOOHUGLQJV� WUlJW� VLH� QXU� DXV� HLQHP� *UXQG� XQG� GXUFKDXV�ZLGHUZLOOLJ�� (U� P|FKWH�
GHP�9DWHU� ]ZDU�JHIDOOHQ�� VFKlPW� VLFK� MHGRFK�RE�GHV�$QJHVWDUUWZHUGHQV��'DPLW�
DNNXPXOLHUW� GDV�'LQJ� /HGHUKRVH� JOHLFK� GUHLHUOHL� LQ� VLFK�� 'LH�%HGHXWXQJ� OLHJW� LQ�
GLHVHP�.RQWH[W�LP�$XJH�GHV�%HWUDFKWHUV��'HU�9DWHU�VLHKW�GLH�WUDGLWLRQHOOHQ�:HUWH��
GLH� %HWUDFKWHU� GLH� XQDQJHEUDFKWH�� ZHLO� YLHOOHLFKW� VFKRQ� �EHUKROWH� .OHLGXQJ�
�Ä.XQVWED\HU³� XQG� Ä)UHPGNLQG³�� )� ������� XQG� GDV� .LQG� VFKlPW� VLFK��
:DKUVFKHLQOLFK� VFKlPW� HV� VLFK� VRJDU� DXV� ]ZHLHUOHL� *U�QGHQ�� =XP� HLQHQ�ZHJHQ�
GHU�9HUK|KQXQJHQ��GLH� LKP�HQWJHJHQJHEUDFKW�ZHUGHQ��]XP�DQGHUHQ�DEHU�DXFK��
ZHLO� HV� GLHVHV� 6FKDXVSLHO�� GDV� VLFK� LQ� GHP� 'LQJ� /HGHUKRVH� IHVWPDFKW�� �DOV�
(LQ]LJHU�� GXUFKVFKDXW�� 'HVKDOE� OlVVW� *HQD]LQR� VHLQHQ� +HOGHQ� DXFK� GHQNHQ��
Ä0XWWHU� KDEH� LFK� ELV� KHXWH� LQ� 9HUGDFKW�� GD�� VLH� PHLQH� %HVFKlPXQJ� EHPHUNW�
KDWWH³� �)�������'LH�6FKDP�GHU�0XWWHU� OlVVW� HV�QLFKW� ]X��GHQ�9DWHU� ]X�NUlQNHQ��
LQGHP� VLH� GLH� %HN�PPHUQLV� GHV� 6RKQHV� DUWLNXOLHUW�� ,P� 6LQQH� (OLDV� LVW� VLFK� GHU�
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+HOG�GHU�:HUWHYHUPLWWOXQJ��EHU�GLH�'LQJH�EHZXVVW�XQG�PDQLIHVWLHUW�IROJOLFK�LQ�GHU�
.LQGKHLW�GHQ�Ä8UVSUXQJ�DOOHU�/lFKHUOLFKNHLW³��)��������
� 'DV� 0RPHQW� GHU� 3HLQ� YHUELQGHW� GHQQ� DXFK� GLH� hEHUOHJXQJHQ� ]X� GHQ�
6WUD�HQDQ]�JHQ� PLW� MHQHQ� �EHU� GLH� /HGHUKRVH�� 'LH� JHVHOOVFKDIWOLFKHQ�
1RUPLHUXQJHQ�XQG�:HUWYRUVWHOOXQJHQ��GLH�VLFK�LQ�GHQ�EHLGHQ�'LQJHQ�IHVWPDFKHQ��
ZHUGHQ�YRQ�GHP�+HOGHQ�LP�GRSSHOWHQ�6LQQH�QLFKW�PLWJHWUDJHQ��(U�HUIlKUW�GXUFK�
ÄIHKOJHKHQGH�U�� .OHLGXQJ³� �)� ����� %HVFKlPXQJHQ�� ,P� 8QWHUVFKLHG� ]X� YLHOHQ�
=HLWJHQRVVHQ� LVW� LKP� DOOHUGLQJV� GLH� 4XHOOH� VHLQHU� $X�HQVHLWHUSRVLWLRQ� EHNDQQW��
'DVV�HU�VLFK�QLFKW�LQ�GHU�0HGLRNULWlW�HLQI�JHQ�NDQQ��PDFKW�LKQ�LQ�JHZLVVHP�6LQQH�
]XP�5HYROXWLRQlU��'HU�JHSODQWH�.DXI�GHV�6WUD�HQDQ]XJV�EOHLEW�GHVKDOE�DXFK�DXV���

6HLQH�5HIOH[LRQHQ�EUHLWHQ�VLFK� LQ�GHU�GDUDXI� IROJHQGHQ�+DQGOXQJVVHTXHQ]�
DXFK�DXI�VHLQH� MRXUQDOLVWLVFKH�7lWLJNHLW�DXV��1RFK� LPPHU�JHKW�HV�YRUGHUJU�QGLJ�
GDUXP��GHQ�-HNDPL�$UWLNHO�]X�VFKUHLEHQ��+LHU�ZLUG�GDQQ�H[SOL]LW��ZDV�VLFK�LQ�GHP�
(LQVFKXE� �EHU� .OHLGXQJ� DQJHGHXWHW� KDW�� 'HU� 3URWDJRQLVW� ZLUG� HLQHQ� OXIWLJHQ�
$UWLNHO� �EHU� ÄHLQ� 0DVVHQJUDE� YRQ� *HI�KOHQ³� �)� ����� YHUIDVVHQ� XQG� GDPLW��
REJOHLFK� HU� VLH� GXUFKVFKDXW�� GHU� 3HLQOLFKNHLW� GHU� 0DVVH� ]X� HLQHU� JHE�KUHQGHQ�
(UZlKQXQJ�LQ�GHU�3UHVVH�YHUKHOIHQ�XQG�VR�GHQ�|IIHQWOLFKHQ�'LVNXUV��EHU�GHUDUWLJH�
9HUDQVWDOWXQJHQ�RGHU�HEHQ�6WUD�HQDQ]�JH�YHUKLQGHUQ���

*HJHQ� (QGH� GHV� %XFKHV� ZLUG� GDV� 0RWLY� GHV� 6WUD�HQDQ]XJV� HUQHXW�
DXIJHJULIIHQ��'HU� 3URWDJRQLVW� HULQQHUW� VLFK�� GDVV�HU� HEHQ� MHQHQ�$Q]XJ�JHWUDJHQ�
KDWWH��DOV�HU�/LQGD�GDV� OHW]WH�0DO� OHEHQG�JHVHKHQ�KDW��$XI�GLH�'RSSHOGHXWLJNHLW�
GHV�:RUWHV�6WDXE�DOV�6FKPXW]�HLQHUVHLWV�XQG�$VFKH�DQGHUHUVHLWV�VHL�GDEHL�HEHQVR�
KLQJHZLHVHQ�� 'HU� +HOG� PDFKW� GLHVH� 3RO\VHPLH� DQ� DQGHUHU� 6WHOOH� H[SOL]LW�� Ä6R�
VFKO�SIWH�LFK�HUQHXW�LQ�PHLQHQ��VR�QDQQWH�LFK�LKQ�MHW]W��6WDXE�XQG�$VFKH�$Q]XJ³�
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�)�������=ZHL�ZHLWHUH�7RSRL�GHV�'LQJGLVNXUVHV�ZHUGHQ�]XJOHLFK�WKHPDWLVLHUW��=XP�
HLQHQ� GLH� %H]LHKXQJ� GHV� ,QGLYLGXXPV� �EHU� GLH� 'LQJH�� GLH� HV� EHVLW]W�� DXI� VLFK�
VHOEVW�� ÄGHU� 7LFN� EHVWDQG� GDULQ�� GD�� PHLQ� 6WDXEDQ]XJ� XQG� LFK� LPPHU� VWlUNHU�
]XVDPPHQZXFKVHQ³� �)� ������ 'LH� VLQQOLFK� ZDKUQHKPEDUH� $QZHVHQKHLW� GHU�
.OHLGXQJ�� YHUEXQGHQ� PLW� GHU� (ULQQHUXQJ� DQ� GHQ� OHW]WHQ� JHPHLQVDPHQ� $EHQG��
YHUVLFKHUW�GHP�+HOGHQ�DXFK�GLH�HLJHQH�([LVWHQ]�LQ�HLQHU�=HLW��LQ�GHU�LKQ�GHU�7RG�
GHU� )UHXQGLQ� PHUNEDU� VWUDXFKHOQ� OlVVW�� ,QGHP� GDV� .OHLGXQJVVW�FN� NDXP�PHKU�
DEJHOHJW� ZLUG�� NDQQ� HV� ]XP� 6\PERO� I�U� GDV� ,QGLYLGXXP� SHU� VH� ZHUGHQ�� 'LH�
'RSSHOEHVFKlIWLJXQJ�� GHU� $Q]XJ�ZLUG� MD� QXU� NXU]� DEJHVWDXEW��ZLUG� HEHQIDOOV� LQ�
GHP�.OHLGXQJVVW�FN�GHXWOLFK�XQG�NRUUHOLHUW�PLW�GHU� LPPHU�GHXWOLFKHU�ZHUGHQGHQ�
-DQXVJHVLFKWLJNHLW� GHV� +HOGHQ��1DFK� DX�HQ�ZLUNW� DXFK� HU�� LP�GRSSHOWHQ� 6LQQH��
HLQJHVWDXEW�XQG�LQ�GHQ�JlQJLJHQ�)LJXUDWLRQHQ�]XKDXVH��VHLQH�5HIOH[LRQHQ�ILQGHQ�
KLQWHU�GHQ�VWDXELJHQ�0DVNHQ�VWDWW��=XP�DQGHUHQ� OlVVW� VLFK�HLQH�)HWLVFKLVLHUXQJ�
GHV�$Q]XJV�DXVPDFKHQ��'LHVHU�VWHOOW�HLQHUVHLWV�GLH�ÄWDXVHQG�9HUJHEOLFKNHLWHQ³��)�
���������DOVR�GLH�QLFKW�]XVWDQGH�JHNRPPHQH�%H]LHKXQJ��GDU��'HV�:HLWHUHQ�VWHKW�
HU� I�U� GLH� )LJXU� /LQGD� VHOEVW�� 'DV� PDFKHQ� GLH� 9HUEHQ� ÄYRU� GLH� 1DVH� KHEHQ³�
� ULHFKHQ�� XQG� ÄOLHEHQ³� �)� ����� ����� GHXWOLFK�� GLH� EHL� GHU� %HVFKUHLEXQJ� GHV�
.OHLGXQJVVW�FNV�JHEUDXFKW�ZHUGHQ���
�
���� � -HNDPL�±�GLH�7�FNH�GHV�0LWWHOPD�HV�
2EHQ� HUZlKQWHU� -HNDPL�$EHQG� VWHOOW� ]XVlW]OLFK� ]XP� +DQGOXQJVUDKPHQ� I�U� GLH�
hEHUOHJXQJHQ�]XU�.OHLGXQJ�QRFK�ZHLWHUH�'LQJH�]XU�'LVSRVLWLRQ��0LW� LKP�ZLUG�GLH�
MRXUQDOLVWLVFKH� 7lWLJNHLW� �GHU� +DXSWILJXU�� LQ� )UDJH� JHVWHOOW�� $XI� GHU�
*HVFKHKHQVHEHQH�IDVVW�MHQH�3DVVDJH�GHV�%XFKHV�VlPWOLFKH�Ä7HUPLQH³�GHV�+HOGHQ�
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I�U� GHQ� 7DJHVDQ]HLJHU� V\QRSWLVFK� ]XVDPPHQ�� RE� GLHV� GHU� %HVXFK� HLQHV�
VWUHLFKKRO]EDVWHOQGHQ� 5HQWQHUV� �)� ���II��� GLH� ,WDOLHQLVFKH� :RFKH� EHL� +HUWLH� �)�
��II�� RGHU� GDV� *DVWVSLHO� 5H[� *LOGRV� LQ� HLQHP� 3ODWWHQODGHQ� �)� ��II�� LVW�� %HL� DOO�
GLHVHQ�9HUDQVWDOWXQJHQ�EHVFKOHLFKW�GHQ�MXQJHQ�:HLJDQG�HLQ�*HI�KO�GHU�6FKDP�±�
LQ�GRSSHOWHU�*HVWDOW��=XP�HLQHQ�VLQG�LKP�GLH�VLFK�VHOEVW�SUHLVJHEHQGHQ�,QGLYLGXHQ�
SHLQOLFK��Ä0HQVFKHQ��GLH�LKUH�6FKOLFKWKHLW�VHOEVW�]X�0DUNWH�WUXJHQ³��)�������=XP�
DQGHUHQ�ZLUNW� HU� DOV� -RXUQDOLVW� DP�3XEOLN�PDFKHQ�GHUDUWLJHU�(UHLJQLVVH�PLW�� ,P�
6LQQH� 1RUEHUW� (OLDV�� N|QQWH� PDQ� GDEHL� HUQHXW� DUJXPHQWLHUHQ�� GDVV� VLFK� GHU�
3URWDJRQLVW�LQ�GHQ�1DFKNULHJVILJXUDWLRQHQ�QLFKW�]XUHFKWILQGHW��$QGHUV�DOV�GLH�DNWLY�
GDUDQ�WHLOQHKPHQGH�%HY|ONHUXQJ�HPSILQGHW�HU�EHLVSLHOVZHLVH�GHQ�0DVVHQDQGUDQJ�
EHL�GHP�%HVXFK�5H[�*LOGRV�QRFK�LPPHU�DOV�HLQHQ��PHGLDOHQ��)UHPG]ZDQJ��'DEHL�
ZLUG�GLH�GRSSHOWH�.DXVDOLWlW�GHU�6FKDP�DUWLNXOLHUW��

3O|W]OLFK�ZX�WH� LFK��ZDUXP� LFK�PLFK� VFKlPWH�� ,FK� I�KOWH�PLFK� HUQLHGULJW��
8QNODU�ZDU�QXU��RE�PLFK�GDV�*HVFKHKHQ�GLUHNW�HUQLHGULJWH�RGHU�RE�LFK�PLFK�
VHOEVW�HUQLHGULJWH��ZHLO�LFK�DQ�GLHVHP�*HVFKHKHQ�WHLOQDKP��$EHU�HV�ZDU�PLU�
QLFKW�P|JOLFK��GLH�+HUNXQIW�GHU�6FKDP�JHQDX�]X�HUPLWWHOQ��'LH�DOOJHPHLQH�
(UQLHGULJXQJ�GHU�:LUNOLFKNHLW�XQG�PHLQ�LQQHUHV�(UQLHGULJXQJVJHI�KO�ZDUHQ�
XQWUHQQEDU�LQHLQDQGHU�YHUVFKOXQJHQ��

�)��������
%H]HLFKQHQGHU�:HLVH�HUKROW�VLFK�GHU�+HOG�GXUFK�GHQ�$QEOLFN�HLQHV�6FKLOGHV��HLQHV�
'LQJHV� DOVR�� 6WDWW� $QIDKUW�� OLHVW� HU� $UPXWV]RQH�� ZRPLW� HU� GDV� *HVFKHKHQ� LP�
0XVLNKDXV�I�U�VLFK�DXI�HLQ�:RUW�EULQJW��DUPVHOLJ� LVW�HV��7URW]GHP�EOHLEW�DXFK�HU�
7HLO�MHQHU�9HUDQVWDOWXQJ��ZHLO�HU�GDU�EHU�HLQHQ�$UWLNHO�VFKUHLEHQ�VROO��:lKUHQG�HU�
]X�$QIDQJ�GHV�%XFKHV�QRFK�LP�.RQWH[W�VHLQHU�(UQLHGULJXQJHQ�DOV�/HKUOLQJ�GHQNW�
ÄZDUWH� QXU� HLQ�:HLOFKHQ�� GDQQ� VFKUHLEH� LFK� �EHU� GLFK³� �)������ HQWP\VWLIL]LHUHQ�
VSlWHVWHQV� GLH� $XVVDJHQ� VHLQHV� 9RUJHVHW]WHQ� EHL� GHU� =HLWXQJ� GHQ�
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-RXUQDOLVWHQEHUXI��+HUUGHJHQ�QlPOLFK�PHLQW�]X�GHP�MXQJHQ�.ROOHJHQ��ÄHV�LVW�QLFKW�
GLH� $XIJDEH� HLQHU� =HLWXQJ� >«@� GLH� :DKUKHLW� PLW]XWHLOHQ³� �)� ����� RGHU� HWZDV�
ZHLWHU�� ÄGLH� =HLWXQJ� LVW� HLQ� 6FKDXIHQVWHU�� NHLQ� *HULFKW�� GDV� P�VVHQ� 6LH�
DN]HSWLHUHQ³��)��������

'LH�YRQ�LKP�EHREDFKWHWHQ�3HUVRQHQ�KLQJHJHQ�NODPPHUQ�VLFK�JHUDGH�DQ�GLH�
'LQJH��GLH�LKP�VR�XQHFKW�XQG�SHLQOLFK�HUVFKHLQHQ��'DV�$XWRJUDPP�YRQ�5H[�*LOGR�
EHLVSLHOVZHLVH�� ÄHLQH� DOOJHPHLQH� QLFKWVVDJHQGH� :HOOHQOLQLH³� �)� ����� ZLUG� DOV�
VWHOOYHUWUHWHQG�I�U�GHQ�YHUPHLQWOLFKHQ�6WDU�YHUHKUW��'LH�0HGLRNULWlW�GHU�0DVVHQ��
ÄGLH� VWDUNH� 3HLQOLFKNHLW� �XQG� GDV� UlWVHOKDIWH� (LQYHUVWlQGQLV� PLW� LKU�³� �)� �����
YHUXUVDFKW� EHLP� +HOGHQ� HLQ� *HI�KO� GHU� 6FKDP�� %DXPJDUW� VFKUHLEW� LQ� GLHVHP�
.RQWH[W��

'RSSHOOHEHQ�KHL�W�KLHU�QlPOLFK�DXFK��GDVV�GHU�-XQJH�]ZDU�DOV�/RNDOUHSRUWHU�
GLH�+HUVWHOOXQJ�YRQ�GUHL�LJ�XQG�YLHU]LJ�=HLOHQ�=ZHFNSURVD�I�U�GHQ�QlFKVWHQ�
7DJ��EW��GDVV�DEHU�DXFK�LQ�VHLQHP�.RSI�OlQJVW�GDV�3KDQWDVPD�HLQHV�JUR�HQ�
OLWHUDULVFKHQ�*HJHQHQWZXUIV�]XU�NOHLQVWHOOLJHQ�:HOW�JlUW��

�%DXPJDUW�Q��SDJ���
*HUDGH�GHU� -HNDPL�$EHQG�EHOHXFKWHW�]XVlW]OLFK�HLQHQ�ZHLWHUHQ�7RSRV�GHV�

'LQJ�'LVNXUVHV��MHQH�GHU�7�FNH�GHV�2EMHNWHV��DXI�GHQ�EHUHLWV�LP�DQDO\WLVFKHQ�7HLO�
GLHVHU�$UEHLW�HLQJHJDQJHQ�ZXUGH��(LQ�YRU]�JOLFKHV�%HLVSLHO�KLHUI�U�$OEHUW�1�VVHQ��
HLQ� ]ZHLXQGYLHU]LJMlKULJHU�� XQYHUKHLUDWHWHU� 'HNRUDWHXU� XQG� HLQHU� GHU�
WHLOQHKPHQGHQ� .�QVWOHU� EHLP� -HNDPL�$EHQG�� 1�VVHQ� YHUVXFKW� VLFK� DOV�
$OOHLQXQWHUKDOWHU� XQG� EHQXW]W� GDEHL� HLQHV� GHU� NODVVLVFKHQ� 6ODSVWLFNREMHNWH�� GHQ�
/LHJHVWXKO�� 'LH� 7�FNH� GHV� 2EMHNWHV� OLHJW� GDEHL� JHZ|KQOLFK� LQ� GHU� VFKHLQEDUHQ�
8QP|JOLFKNHLW��HLQ�VROFKHV�'LQJ�RKQH�JU|�HUH�=ZLVFKHQIlOOH�DXI]XEDXHQ��$QVWDWW�
VLFK�GHU�HLJHQHQ�8QJHVFKLFNOLFKNHLW�EHZXVVW�]X�ZHUGHQ��ZLUG�GLH�7�FNH�LP�2EMHNW�
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PDQLIHVWLHUW�� %HL� *HQD]LQRV� 6FKLOGHUXQJ� QXQ� NRPPW� HV� JDU� QLFKW� PHKU� ]X� GHU�
1XPPHU�� 'DV� EHZXVVWH� �|NRQRPLVFK� PRWLYLHUWH�� (LQVHW]HQ� MHQHU� EHNDQQWHQ�
GLQJOLFKHQ� +LQWHUOLVW� ZLUG� GDGXUFK� LURQLVLHUW�� GDVV� GDV� 3XEOLNXP� VFKRQ� ]XYRU�
JHQXJ�YRQ�GHP�'DUVWHOOHU� KDW�� /XVWLJ� DQ�GHU�'DUELHWXQJ� LVW�KLHU� DOVR�QLFKW�GDV�
'LQJ�SHU�VH��VRQGHUQ�GHU�0HQVFK�VHOEVW��GHP�HV�QLFKW�JHOLQJW��GLH�=XK|UHU�]XP�
/DFKHQ� ]X� EULQJHQ�� REJOHLFK� HU� HLQHV� GHU� EHNDQQWHVWHQ� 6ODSVWLFN�(OHPHQWH�
EHQXW]W�� Ä'DV� 3XEOLNXP�EHNODWVFKWH� VHLQ�6FKHLWHUQ�� 'LH�*UDXVDPNHLW� GHU�6]HQH�
ZDU�MHW]W�DXI�LKUHP�+|KHSXQNW³��)�������GHQNW�GHU�+HOG�DQDO\WLVFK���
�
���� � 'LQJH�DOV�,QGL]HV�GHU��D�VR]LDOHQ�3RVLWLRQLHUXQJ��
(EHQ� MHQH�0DVVH�� GLH� GHQ� +HOGHQ� HUNHQQHQ� OlVVW�� ÄGD�� 'XPPKHLW� I�U� 'XPPH�
XQWHUKDOWVDP³��)������LVW��ZLUG�GXUFK�GDV�JDQ]H�%XFK�KLQGXUFK��EHU�'LQJH�VR]LDO�
SRVLWLRQLHUW�� 'DEHL� ZLUG� LQ� GHU� IROJHQGHQ� %HWUDFKWXQJ� HLQ]HOQHU� SUlJQDQWHU�
%XFKVWHOOHQ� KDXSWVlFKOLFK� ]ZHLHUOHL� EHOHJW� ZHUGHQ�� ,QGHP� DQ� 0HQVFKHQ� HLQ�
'LQJVWDWXV� DQJHOHJW� ZLUG�� ZLUG� LKQHQ� LPSOL]LW� DXFK� HLQ� VR]LDOHU� 5DQJ�
DEJHVSURFKHQ�� 'LH� $QDO\VH� GHU� 6]HQHQ�� LQ� GHQHQ� :HLJDQG� VR� JHQDQQWH�
7DJHO|KQHU�I�U�VHLQH�)LUPD�DXVVXFKHQ�XQG�EHVFKlIWLJHQ�PXVV��ZLUG�GLHV�GHXWOLFK�
PDFKHQ��'DQHEHQ�ELOGHQ�GLQJOLFKH�=XVFKUHLEXQJHQ�DXFK�$XWR��XQG�+HWHURELOGHU�
LQQHUKDOE� GHU� *HVHOOVFKDIW�� ZDV� YRU� DOOHP� GLH� %HWUDFKWXQJ� GHV� %HWULHEVIHVWHV�
]HLJHQ�ZLUG���
� $OV�:HLJDQG�LQ�VHLQHU�/HKUILUPD�]XP�9RUDUEHLWHU�EHI|UGHUW�ZLUG��HUZHLWHUW�
VLFK� VHLQ� $XIJDEHQEHUHLFK�� $Q� 7DJHQ�� DQ� GHQHQ� GLH� $UEHLWVNUlIWH� NQDSS� VLQG��
PXVV� HU� EHLP� |UWOLFKHQ� $UEHLWVDPW� ]XVlW]OLFKHV� 3HUVRQDO� EHVRUJHQ�� $OOHLQ� GLH�
6HPDQWLN�GHV�:RUWHV�Ä7DJHO|KQHU³�GHXWHW�DXI�HLQH�9HUGLQJOLFKXQJ�MHQHU�3HUVRQHQ�
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KLQ� XQG� ZHLVW� LKQHQ� HLQH� HLQGHXWLJH� VR]LDOH� 3RVLWLRQLHUXQJ� ]X�� +LHUEHL� ZHUGHQ�
3UlPLVVHQ�YRQ�0DU[�XQG�+HLGHJJHU�GHXWOLFK��'LH�0HQVFKHQ�ZHUGHQ�YHUGLQJOLFKW��
PDQ�PXVV�QRFK�QLFKW�HLQPDO�PHKU�PLW�LKQHQ�UHGHQ��'LH�.RPPXQLNDWLRQVORVLJNHLW�
GHJUDGLHUW�GLH�VFKRQ�GXUFK� LKUH�%H]HLFKQXQJ�YHUGLQJOLFKWHQ�3HUVRQHQ�]XVlW]OLFK��
'HU�+LQZHLV�GHV�&KHIV� ODXWHW� IROJOLFK�� Ä6LH� EUDXFKHQ�PLW� GHQ�0lQQHUQ�QLFKW� ]X�
YHUKDQGHOQ��(V�VLQG�7DJHO|KQHU³� �)������RGHU�HWZDV�VSlWHU�� ÄPDQFKH�VWUHFNWHQ�
QXU� GHQ� =HLJHILQJHU³� �)������� 6WDWW� HLQHU� WDWVlFKOLFKHQ� 9HUEDOLVLHUXQJ�ZLUG� QXU�
QRFK��EHU�=HLFKHQVSUDFKH�NRPPXQL]LHUW��'DV�+HWHURELOG�GHU�$UEHLWVORVHQ�HUVWHOOW�
VLFK� GDPLW� HLQ]LJ� DXV� GHU� �YLHOOHLFKW� QXU� VFKHLQEDUHQ�� '\VIXQNWLRQDOLWlW� LP�
|NRQRPLVFKHQ� 6\VWHP�� ,QGHP� VLH� QLFKW� YHUGLHQHQ�� YHUGLHQHQ� VLH� DXFK� QLFKWV��
:HOFKHV�6FKLFNVDO�YLHOOHLFKW�KLQWHU�MHQHU�SULPlU�|NRQRPLVFKHQ�0LVHUH�VWHKW��EHLEW�
XQJHIUDJW�XQG�XQJHVDJW��'LHV�HULQQHUW�HUQHXW�DQ�0DU[�XQG�GHVVHQ�.DWHJRULH�GHV�
7DXVFKZHUWHV��'LH�0HQVFKHQ�VLQG�QXU�GDQQ�HWZDV�ZHUW��ZHQQ�VLH� LP�JHUHJHOWHQ�
$UEHLWVOHEHQ� VWHKHQ�� $UEHLWVORVH�� GDV� VDJW� VFKRQ� GLHVHV� :RUW�� VLQG� LKUHQ� :HUW�
IROJOLFK�ORV��'HVKDOE�ZHUGHQ�VLH�ZLH�'LQJH�EHKDQGHOW��ZHQQ�HV�]XP�%HLVSLHO�LQ�GHU�
$X�HQVWHOOH�KHL�W�� Ä-H� VSlWHU� VLH� NRPPHQ��GHVWR� VFKOHFKWHU� LVW� GLH�$XVZDKO³� �)�
������'DV�9RNDEXODU� HULQQHUW� HKHU� DQ�HLQHQ�6FKOXVVYHUNDXI�RGHU�HLQ�EHVRQGHUV�
JXWHV�$QJHERW�HLQHV�.DXIKDXVHV��$XFK�GDV�6HOEVWELOG�GHU�$XVKLOIHQ�XQWHUVFKHLGHW�
VLFK� QLFKW� ZHVHQWOLFK� YRQ� GLHVHU� DQ� VLH� KHUDQJHWUDJHQHQ� $X�HQDQVLFKW�� 6LH�
ZHUGHQ� DOV� ÄKDOE� ]HUOXPSWH�� WU�EH� EOLFNHQGH� 0lQQHU³� EHVFKULHEHQ�� YRQ� GHQHQ�
YLHOH�ÄHLQH�%LHUIODVFKH�LQ�GHU�+DQG³�KDWWHQ��)�������'DV�'LQJ�%LHUIODVFKH�YHUZHLVW�
GDEHL�HLQGHXWLJ�DXI�GHQ�XQWHU�GHQ�$UEHLWVORVHQ�ZHLW�YHUEUHLWHWHQ�$ONRKROLVPXV���
HV� LVW� JHUDGH� HLQPDO� NXU]� QDFK� DFKW� DP� 0RUJHQ�� DEHU� DXFK� DXI� LKUH�
6HOEVWDXIJDEH��ÄDOV�GLH�0lQQHU�YRU�PLU�VWDQGHQ��ZDUHQ�VLH�QRFK�VFK�FKWHUQHU�DOV�
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LQ�GHU�:DUWHKDOOH³� �)�������'DPLW�ZLUG�GHXWOLFK��GDVV�DXFK�GLH�YRU�EHUJHKHQGH�
,QWHJUDWLRQ�LQ�GDV�ZLUWVFKDIWOLFKH�6\VWHP�QLFKW�DQ�GHP�$XWRVWHUHRW\S�GHU�0lQQHU�
lQGHUW�� :HLJDQG� HPSILQGHW� MHQH� 'HJUDGLHUXQJ� ]XQlFKVW� DOV� XQ]XPXWEDU� XQG�
�EHUOHJW�VRJDU��GLH�6WHOOH�GHV�9RORQWlU�DQ]XQHKPHQ��ÄHV�GUlQJWH�PLFK�QLFKW��HLQ�
HOHQGHU� $UEHLWHU� ]X� VHLQ�� GHU� QRFK� HOHQGHUH� $UEHLWHU� I�U� EUDXFKEDU� RGHU� QLFKW�
EUDXFKEDU�EHIDQG³��)�������'DULQ�ZLUG�DXFK�GHXWOLFK��GDVV�VHLQH�HLJHQH�3RVLWLRQ�
ZRKOJHPHUNW�DOV�/HKUOLQJ�DXFK�QLFKW�YRQ�HLQHP�K|KHUHQ�6WDQGDUG�]HXJW��0LW�GHU�
%HI|UGHUXQJ� ]XP� 9RUDUEHLWHU� VFKOLH�OLFK� lQGHUW� VLFK� GLHV�� $X�HUGHP� LVW� VLFK�
:HLJDQG�GHVVHQ�EHZXVVW�XQG�ILQGHW�LQ�GHU�/LWHUDWXU�DXV�GLHVHP�0LWWHOPD��HLQHQ�
$XVZHJ��.RQNUHW�ZLUG�GLH�%HIUHLXQJ�LQ�GHU�5HIOH[LRQ��EHU�GLH�'LQJH�JHVHKHQ��Ä,FK�
GXUIWH� PLFK� ]X� PHLQHP� /HEHQ� DOV� HLQ� /DXVFKHQGHU� YHUKDOWHQ� >«@�� %HLP�
%HODXVFKHQ�GHU�'LQJH�ZXUGH�LFK�QLFKW�KRFKP�WLJ³��)�������'HVZHJHQ�NDQQ�HU�PLW�
]XQHKPHQGHU� 5RXWLQH� DOV� ÄHLQH� $UW� 2EHUDUEHLWHU� RGHU� &KHIDUEHLWHU� RGHU�
$UEHLWHUFKHI³��)������GLH�Ä0HODQFKROLH�GHV�$XVZlKOHQV³��)������XPJHKHQ���
� 'DV� $UEHLWHUPLOLHX� ZLUG� GHV� :HLWHUHQ� LQ� GHQ� 6FKLOGHUXQJHQ� �EHU� GLH�
/HKUILUPD� GHXWOLFK�� 'LH� VR]LDOH� 3RVLWLRQLHUXQJ� EHLVSLHOVZHLVH� VHLQHV� &KHIV� VWHOOW�
GHU� /HKUOLQJ� :HLJDQG� GXUFK� GLH� %HVFKUHLEXQJ� VHLQHU� bX�HUOLFKNHLWHQ� LQ� )UDJH��
Ä+RUQEULOOH��6WULFNZHVWH�XQG�*XPPLElQGHU��$OOHLQ�GLH�:RUWH �b� ��HUJR��GLH�'LQJH���
PDFKWHQ�GHQ�0DQQ� OlFKHUOLFK³� �)�����=XVDW]� YRQ�PLU���'LH�1DFKNULHJV]HLW� OlVVW�
VLFK�EHVRQGHUV�GHXWOLFK� LQ�GHU�*HJHQ�EHUVWHOOXQJ�YRQ�$UEHLWHU�XQG�$QJHVWHOOWHQ�
VS�UHQ��,P�%�UR�PXVV�GHU�/HKUOLQJ�LPPHU�VR�WXQ��DOV�KlWWH�HU�HWZDV�]X�DUEHLWHQ��
DEHU�DXV�GHP�/DJHU�NRPPW�HU�DEHQGV� WRGP�GH�QDFK�+DXVH��2GHU�HV�YHUEHXJW�
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VLFK� DXI� HLQHP� %HWULHEVDXVIOXJ� ÄGLH� 3URPLQHQ]³� �)� ���� ÄGHPRQVWUDWLY� YRU� GHQ�
$UEHLWHUIUDXHQ³��)������XP�VLH�YHUPHLQWOLFK�DXI�GHQ�JOHLFKHQ�6WDWXV�]X�HUKHEHQ��
5lXPOLFK� MHGRFK�EOHLEW�GLH�7UHQQXQJ� VWULNW�� Ä2EZRKO�HV� NHLQH�6LW]RUGQXQJ�JDE��
KDWWHQ�VLFK�GLH�$UEHLWHU�DXI�GLH�OLQNH�XQG�GLH�$QJHVWHOOWHQ�DXI�GLH�UHFKWH�6HLWH�GHV�
6DDOV�YHUWHLOW³��)������EHPHUNW�:HLJDQG��=XQlFKVW�LVW�HU�XQVFKO�VVLJ��DXI�ZHOFKH�
6HLWH� HU� VLFK� VHW]HQ� XQG� GDPLW� HLQRUGQHQ� VROO�� 'LH� 'LQJH�� GLH� HU� PLW� GHU� HUVW�
JHQDQQWHQ� *UXSSH� DVVR]LLHUW�� ODVVHQ� LKQ� VLFK� VFKOLH�OLFK� ]X� GHQ� $QJHVWHOOWHQ�
JHVHOOHQ��'LH�%LHUIODVFKHQ� IXQJLHUHQ� LQ�GLHVHP�=XVDPPHQKDQJ�DOV� VXENXOWXUHOOH�
,QGL]HV�� ,QGHP�QlPOLFK�GLH�$UEHLWHU�ZLH�:HLJDQG�HQWWlXVFKW� IHVWVWHOOW� ÄDXFK�DQ�
GLHVHP� 7DJ� GDV� %LHU� DXV� )ODVFKHQ³� �)� ���� WULQNHQ�� HWDEOLHUHQ� VLH� HLQ�
*HPHLQVFKDIWVJHI�KO�� GDV� LKUH� .ROOHJHQ� DXV� GHP� %�UR� NDWHJRULVFK� DXVVFKOLH�W��
6LH�WULQNHQ�HLQHUVHLWV�QLFKW�DXV�*OlVHUQ��ZHLO�VLH�HV�I�U��EHUIO�VVLJ�HUDFKWHQ��HLQ�
9HUZHLV� DXI� (OLDV� HUVFKHLQW� KLHU� REOLJDWRULVFK�� 'LH� 9HUIHLQHUXQJ� GHU� 7LVFKVLWWHQ�
XQG� HEHQ� GLH� GDPLW� HLQKHUJHKHQGH� NXOWXUHOOH� 3URJUHVVLRQ� ZHUGHQ� GHQ�
$QJHVWHOOWHQ� ]XJHVFKULHEHQ�� QLFKW� LQQHUKDOE� GHU� HLJHQHQ� *UXSSH� HUZDUWHW� RGHU�
JHZ�QVFKW�� 'LH� $UEHLWHU� P|FKWHQ� QLFKW� GXUFK� YHUPHLQWOLFK� IHLQHV� *HKDEH� DXV�
LKUHU� *HPHLQVFKDIW� H[NOXGLHUW� ZHUGHQ�� Ä'LH� )ODVFKHQ� ZDUHQ� OlQJVW�� YRQ� GHQ�
$UEHLWHUQ�XQEHPHUNW�� ]X�HLQHP�(LQJHVWlQGQLV�JHZRUGHQ³� �)������9HUVWlUNW�ZLUG�
MHQH�7UHQQXQJ�LQ�,QVLGHU��XQG�2XWVLGHUJUXSSH�QRFK�GXUFK�GLH�7DWVDFKH��GDVV�GLH�
)ODVFKHQ�ÄZLH�NOHLQH�EUDXQH�*ODVPDXHUQ³��)�����DXI�GHQ�7LVFKHQ�SODW]LHUW�ZHUGHQ�
XQG� VR� HLQH� ]ZHLWH� UlXPOLFKH� 7UHQQXQJ� ]ZLVFKHQ� GHQ� EHLGHQ� *UXSSHQ� GHU�
JOHLFKHQ� %HOHJVFKDIW� HQWVWHKHQ� ODVVHQ�� $XI� GLH� 6SLW]H� JHWULHEHQ� ZHUGHQ� MHQHV�
GLQJOLFKH� $XVVDJHSRWHQWLDO� VRZLH� GLH� SHUV|QOLFKH� ,GHQWLILNDWLRQ� GHU� $UEHLWHU�PLW�
GHP�'LQJ� LQ�:HLJDQGV�3HUVRQLILNDWLRQ�GHU�)ODVFKHQ�VHOEVW��Ä-HGHVPDO��ZHQQ�HLQ�
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$UEHLWHU�WUDQN��VDJWH�GLH�)ODVFKH�LQ�VHLQHU�+DQG��:LU�EHLGH��GX�XQG�LFK��I�UFKWHQ�
XQV� YRU� GHQ� /DE\ULQWKHQ� GHU� 9HUIHLQHUXQJ�� ZLU� EOHLEHQ� EHL� GHQ� 9RUWHLOHQ� GHU�
(LQIDFKKHLW³� �)� ����� 'LH� YRQ� (OLDV� EHVFKULHEHQH� 9HUVFKLHEXQJ� GHU� VLWWOLFKHQ�
0D�VWlEH� ZLUG� GDEHL� DOV� HLQH� GLH� HLJHQH� ,GHQWLWlW� JHIlKUGHQGH� 7HQGHQ]�
EHWUDFKWHW��'DV�'LQJ�%LHUIODVFKH�VWHKW�GDKHU�DXFK�I�U�DOWHLQJHVHVVHQH�.RQ]HSWH��
'DVV� MHQHU� /HEHQVVWLO� 7UDGLWLRQ� KDW�� EHZHLVW� DXFK� GHU� ZHLWHUH� $EODXI� GHV�
$XVIOXJHV��ÄNXU]�YRU�GHP�$EHQGHVVHQ�NLSSWHQ�GLH�HUVWHQ�$UEHLWHU�XP��6LH�ZXUGHQ�
YRQ� LKUHQ� URXWLQLHUW� ]XSDFNHQGHQ� (KHIUDXHQ� LQ� GLH� %XVVH� JHVFKOHSSW� XQG� GRUW�
DEJHOHJW³� �)� ����� $XFK� LQ� GLHVHU� *HVWH� EOHLEW� GLH� *UXSSH� XQWHU� VLFK�� GLHVPDO�
GHILQLHUW��EHU�]X�YLHOH�)ODVFKHQ�%LHU��
�
���� � 'LQJIHVW�JHPDFKW�,,,��=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�
:LH�LP�]XYRU�DQDO\VLHUWHQ�%XFK�IXQJLHUHQ�DXFK�LP�M�QJVWHQ�:HUN�*HQD]LQRV�GLH�
'LQJH� DOV� 0HGLHQ� NXOWXUHOOHU� 6\VWHPH�� ,Q� GHU� (PEOHPDWLN� GHU� .OHLGXQJ� HWZD�
VSLHJHOW� VLFK�HUQHXW� GLH�1DFKNULHJVlUD��'DEHL� EOHLEW� IHVW]XKDOWHQ�� GDVV� HV� QLFKW�
QXU� SHUV|QOLFKH� %HGHXWXQJVHEHQHQ��ZLH� MHQH� GHU� ED\ULVFKHQ� 7UDGLWLRQ�� VRQGHUQ�
DXFK� JHVDPWJHVHOOVFKDIWOLFKH� :HUWH� VLQG�� GLH� VLFK� LQ� EHVWLPPWHQ� 'LQJHQ�
DXVGU�FNHQ�� 6REDOG� VLFK� MHGRFK� HLQ� ,QGLYLGXXP� MHQHU� GLQJOLFKHQ� 2NWUR\LHUWKHLW�
HQW]LHKW�RGHU�VLH�NULWLVFK�LQ�)UDJH�VWHOOW��ZLH�HV�:HLJDQG�LQ�GHU�9HUZHLJHUXQJ�GHU�
PRGLVFKHQ�.OHLGXQJ�WXW��HQWSXSSW�VLFK�HLQ�ZLFKWLJHU�7RSRV�EHLGHU�5RPDQH��MHQHU�
GHU� 6FKDP�� ,Q� GHU� %OR�OHJXQJ� GLHVHU� 9HUZHLVXQJVLQVWDQ]HQ� RGHU� NXOWXUHOOHQ�
,QGL]HV� ZHUGHQ� QlPOLFK� DXFK� GLH� GDKLQWHU� OLHJHQGHQ� :HUWH� LQ� )UDJH� JHVWHOOW��
%HLVSLHOKDIW�VHL�GDEHL�DXI�GDV�0RPHQW�GHU�0lQQOLFKNHLW�LQ�GHU�1DFKNULHJV]HLW�XQG�
GHUHQ� $XVGUXFNVJHKDOW� LQ� /HGHUKRVH� XQG� 6WUD�HQDQ]XJ� KLQJHZLHVHQ�� ZLH� HV� LQ�
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.DSLWHO� ���� DXVI�KUOLFK� GDUJHOHJW� ZXUGH�� 'HXWOLFK� ZXUGH� IHUQHU�� GDVV� �EHU� GLH�
'LQJZHOW� 6HOEVW�� XQG� )UHPGELOGHU� YHUPLWWHOW� ZHUGHQ�� 'HU� *HJHQVDW]� ]ZLVFKHQ�
$QJHVWHOOWHP�XQG�$UEHLWHU�PDQLIHVWLHUW�VLFK�GHUJHVWDOW�LQ�GHQ�%LHUIODVFKHPDXHUQ��
ZHOFKH�GLH�EHLGHQ�*UXSSHQ�XQYHUlQGHUOLFK�YRQHLQDQGHU�WUHQQW��
� 'DV� *HI�KO� GHU� %HVFKlPXQJ� QXQ� ZLUG� GXUFK� SXEOLNXPVZLUNVDPH�
,QV]HQLHUXQJHQ� ZLH� GHQ� -HNDPL�$EHQG� SRWHQ]LHUW� XQG� GXSOL]LHUW�� (V� ZXUGH�
GHXWOLFK��GDVV�GHU�+HOG�QLFKW�QXU�GLH�5ROOH�GHU�$QGHUHQ��GLH�LKUH�3HLQOLFKNHLW�RIIHQ�
]XU� 6FKDX� VWHOOHQ�� VRQGHUQ� DXFK� GDV� HLJHQH� 0LWZLUNHQ� LQ� VHLQHU� )XQNWLRQ� DOV�
-RXUQDOLVW��NULWLVFK�KLQWHUIUDJW���
� -HQH�LQKDOWOLFKHQ�hEHUOHJXQJHQ��EHU�GLH�3RWHQ]�GHU�EHVFKULHEHQHQ�'LQJZHOW�
VSLHJHOQ�VLFK�DXFK�LQ�GHU�OLWHUDULVFKHQ�)RUP�GHV�%XFKHV�ZLHGHU��,Q�GHU�0LVFKXQJ�
DXV�QRYHOOLVWLVFKHQ�(OHPHQWHQ��EHL�GHQHQ�JHUDGH�GLH�$OOWlJOLFKNHLW�GHU�(UHLJQLVVH�
DOV� XQHUK|UW� HUIDKUHQ� ZLUG�� PLW� &KDUDNWHULVWLND� GHV� 5RPDQV�� ZLH� GHP�
+DQGOXQJVERJHQ��ZLUG�GLH�9HUZHLVXQJVYLHOIDOW�GHV�,QKDOWHV�YRUZHJJHQRPPHQ��,Q�
$QDORJLH�]X�5LONHV�'LQJJHGLFKWHQ� OlVVW�VLFK�YRQ�MHQHU�'DUVWHOOXQJVIRUP��GLH�GHQ�
+DQGOXQJVDEODXI� XQG� GHQ� ,QWHUSUHWDWLRQVUDKPHQ� ZHQLJHU� LQ� GLH� KDQGHOQGHQ�
)LJXUHQ�DOV�YLHOPHKU� LQ�GLH�/LWHUDUL]LWlW�GHU�'LQJH�YHUOHJW��DOV�YRQ�'LQJURPDQHQ�
VSUHFKHQ���
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'LH� $QDO\VH� GHU� EHLGHQ� 3ULPlUZHUNH� KDW� JH]HLJW�� GDVV� GHU� 'LQJ�'LVNXUV� LQ�
:LOKHOP� *HQD]LQRV� 7H[WHQ� ZHUNLPPDQHQW� LVW�� 'LH� 8QWHUVXFKXQJ� MHQHU� HU|IIQHW�
PHLQHU�0HLQXQJ�QDFK�GHQ�=XJDQJ��ZHOFKHU�GLH�,QWHUSUHWDWLRQ�DP�ZHLWHVWHQ�I�KUW��
'HU�WKHRUHWLVFKH�+LQWHUJUXQG��GHU�LQ�GHQ�HUVWHQ�EHLGHQ�.DSLWHOQ�HUDUEHLWHW�ZXUGH��
HUP|JOLFKW�]XGHP��GLH�UHLQ�OLWHUDWXUZLVVHQVFKDIWOLFKH�%�KQH�]X�YHUODVVHQ�XQG�GLH�
:HUNH�LQ�HLQHQ�JHVDPWNXOWXUHOOHQ�'LVNXUV�]X�VWHOOHQ���

$XI� OLWHUDULVFKHU� 6HLWH� UHLKW� VLFK� *HQD]LQR� LQ� YLHOH� GHU� WUDGLWLRQHOOHQ�
'LQJEHWUDFKWXQJHQ� HLQ�� 'LH� 8WRSLH� VHLQHU� +HOGHQ� HULQQHUW� DQ� +RPHUV�
WRWDOLVLHUHQGHV� 2EMHNW�� GLH� GLQJOLFKH� 'HWHUPLQDWLRQ� PDQFKHU� )LJXUHQ� OlVVW� DQ�
5RELQVRQ�&UXVRH�GHQNHQ��.DIND�KDW�GHU�$XWRU�VHOEVW�DOV�HLQHV�VHLQHU�OLWHUDULVFKHQ�
9RUELOGHU� JHZlKOW�� XQG� GHU� SDUDGR[H� *UXQG]XJ� DXV�'LH� 6RUJH� GHV� +DXVYDWHUV�
ILQGHW� VLFK� VSlWHVWHQV� LQ� GHQ� ]DKOUHLFKHQ� 3DUDGR[LHQ� GHV� OHW]WHQ� %XFKHV�� 'LH�
$QDORJLH� ]X� *RHWKH� PDFKW� VLFK� LQ� GHU� JOHLFKVDPHQ� %HQXW]XQJ� WUDQVLWRULVFKHU�
2EMHNWH�� ZLH� EHLVSLHOVZHLVH� GHU� /HGHUKRVH� I�U� GHQ� 9DWHU�� GHXWOLFK�� $XFK� GLH�
6XEMHNW��2EMHNWIUDJH�VWHOOHQ�EHLGH�$XWRUHQ��EHU�GLH�'DUVWHOOXQJ�GHU�'LQJZHOW���

'LH�0HLQXQJHQ��EHU�GLH�'LQJH��GLH�GLH�0HQVFKHQ�EHUXKLJHQ��XP�HUQHXW�GDV�
GHU�(LQOHLWXQJ�SURJUDPPDWLVFK�YRUDQ�JHVWHOOWH�=LWDW�(SLNWHWV�DXI]XJUHLIHQ��N|QQHQ�
VHKU�YLHOIlOWLJH�)RUPHQ�DQQHKPHQ��ZLH�GLH�$QDO\VH�JH]HLJW�KDW��'DEHL�PXVV�HLQH�
%HDUEHLWXQJ� MHQHU�$QVLFKWHQ�QLFKW� ]ZLQJHQG� LQ�HLQH�%HXQUXKLJXQJ�P�QGHQ��ZLH�
HV� GHU� 3KLORVRSK� EHI�UFKWHW�� 9LHOPHKU� EOHLEW� IHVW]XKDOWHQ�� GDVV� HV� QLFKW� QXU�
VLQQYROO��VRQGHUQ�GXUFKDXV�IUXFKWEDU�LVW��GLH�2EMHNWH�LP�6FKULIWJXW�HWZDV�JHQDXHU�
XQWHU�GLH�OLWHUDWXUZLVVHQVFKDIWOLFKH�/XSH�]X�QHKPHQ��'HU�9HUVXFK��GLH�'LQJH�YRQ�
YHUVFKLHGHQHQ�5LFKWXQJHQ�DXV�VSULFKZ|UWOLFK�GLQJIHVW�]X�PDFKHQ��LVW�GDEHL�QLFKW�
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QXU�VLQQYROO��VRQGHUQ��EHUDXV�IUXFKWEDU��,P�LQWHUGLV]LSOLQlUHQ�$XVWDXVFK�HU|IIQHQ�
VLFK� ZHLWOlXILJH� ,QWHUSUHWDWLRQVUDKPHQ�� GLH� RKQH� HLQHQ� GHUDUWLJHQ� $QVDW]�
ZDKUVFKHLQOLFK� XQEHDFKWHW� EOHLEHQ� Z�UGHQ�� 'HU� 9HUVXFK� HLQHU� 7KHRULH� ]XU�
'LQJDQDO\VH�� ]XVDPPHQJHVHW]W� DXV� GHQ� ,GHHQ� YLHU� EHGHXWHQGHU� )RUVFKHU�� VROO�
GDI�U�DOV�,QWURGXNWLRQ�GLHQHQ���

3UDNWLNDEHO� ZLUG� GLHVHV� 7KHRUHPNRQJORPHUDW� LQ� GHU� $QDO\VH� YRQ� (LQ�
5HJHQVFKLUP�I�U�GLHVHQ�7DJ�XQG�(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ�JHPDFKW��
+HLGHJJHUV�([LVWHQ]LDOLHQ� ODVVHQ�VLFK�GDEHL� LQ�GHU�SRWHQWLHOOHQ�$XVWDXVFKEDUNHLW�
YRQ�0HQVFKHQ�XQG�'LQJHQ�HUNHQQHQ��,QGHP�LKQHQ�YHUJOHLFKEDUH�.DWHJRULHQ�ZLH�
|NRQRPLVFKH� :HUWLJNHLW� ]XJHVFKULHEHQ� ZHUGHQ�� VLQG� VLH� JHJHQVHLWLJ� HUVHW]EDU��
'HU�0HQVFK�ZLUG�ELOOLJ�XQG�GDV�'LQJ�K|KHU�EHZHUWHW��'DPLW�SURYR]LHUW�*HQD]LQR�
DXFK� GLH� 6HLQVIUDJH� LP�6LQQH� +HLGHJJHUV�� 9LHOH� VHLQHU� )LJXUHQ��PDQ� GHQNH� DQ�
6XVDQQH� DXV� GHP� ]ZHLWHQ� %XFK� XQG� GHUHQ� DQJHVWUHEWH� 6FKDXVSLHONDUULHUH��
YHUVXFKHQ�GLHVH�DQKDQG�GHU�'LQJH�LKUHV�DOOWlJOLFKHQ�8PIHOGV�]X�EHDQWZRUWHQ��,P�
9HUZHLV� DXI� -DPHV� &OLIIRUG� VFKUHLEHQ� 6FKRO]�(FNHU� GD]X�� GDVV� ÄGHU�
SDUDGLJPDWLVFKH� 0HQVFK� LQ� GHU� ZHVWOLFKHQ� :HOW� VLFK� �EHU� GLH� 'LQJH� VHLQHU�
8PJHEXQJ�GHILQLHUW³�������0F/XKDQV�PHGLHQWKHRUHWLVFKH�3UlPLVVHQ�ZHUGHQ�XQWHU�
DQGHUHP� LP�6FKXK�7RSRV�GHV�]XHUVW�EHKDQGHOWHQ�%XFKHV�GHXWOLFK�XQG�PLW�GHP�
'LQJWRSRV� LQ� 9HUELQGXQJ� JHEUDFKW�� (V� VLQG� MD� YRU� DOOHP� GLH� 6FKXKH��
VSULFKZ|UWOLFKH� .|USHUH[WHQVLRQ�� GLH� GHQ� 3URWDJRQLVWHQ� ]XP�PRGHUQHQ� )ODQHXU�
XQG�GDPLW�]XU�5HIOHNWRUILJXU��EHU�GLH�DOOWlJOLFKHQ�2EOLHJHQKHLWHQ�ZHUGHQ�ODVVHQ��
,Q�GHP�WHLOZHLVH�|NRQRPLVFK�PRWLYLHUWHQ�6SD]LHUHQJHKHQ�WULWW�DXFK�0DU[��$QVDW]�
]X� 7DJH�� 'LH� )HWLVFKLVLHUXQJ� HLQ]HOQHU� *HJHQVWlQGH�� HV� VHL� KLHU� DXI� GLH�
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0HWDSKRULN� GHV� %URWHV� RGHU� DEHUPDOV� GHU� 6FKXKH� KLQJHZLHVHQ�� YHUELQGHW�
HEHQIDOOV�GLH�WKHRUHWLVFKHQ�hEHUOHJXQJHQ�0DU[��PLW�GHP�'LQJGLVNXUV���

1RUEHUW�(OLDV�QXQ�VFKHLQW�PLW�VHLQHU�7KHRULH�]XP�:DQGHO�GHU�6FKDP±�XQG�
3HLQOLFKNHLWVJUHQ]HQ� HEHQVR� ZLH� PLW� GHU� SURJQRVWL]LHUWHQ� 9HUlQGHUXQJ� GHU�
)LJXUDWLRQHQ� LQ� *HQD]LQRV� *HVDPWZHUN� RPQLSUlVHQW� ]X� VHLQ�� 'LHV� KDEHQ� GLH�
]DKOUHLFKHQ� +LQZHLVH� DQ� YHUVFKLHGHQVWHU� 6WHOOH� GHXWOLFK� JHPDFKW�� $OV�
+DXSWPRWLYH� GHU� EHVSURFKHQHQ� %�FKHU� ZHUGHQ� DXFK� LQ� GHU� .ULWLN� ZLHGHUKROW�
/DQJHZHLOH��5HJOHPHQWLHUXQJ�XQG�GDV�0LWWHOPD��JHQDQQW�� -HQH�%HILQGOLFKNHLWHQ�
GU�FNHQ�VLFK�YRU]�JOLFK�LQ�'LQJHQ�DXV��GLH�DOV�NXOWXUHOOH�RGHU�SHUV|QOLFKH�,QGL]HV�
IXQJLHUHQ��'LH�%LHUIODVFKHQ�GHU�$UEHLWHU�DXV�GHP�OHW]WHQ�.DSLWHO�VWHKHQ�GHUJHVWDOW�
I�U� HLQH� JUXSSHQVSH]LILVFKH� /HEHQVHLQVWHOOXQJ�� ZRKLQJHJHQ� GLH� DXVJHKIHUWLJH�
*DUGHUREH� HKHU� GHQ� SHUV|QOLFKHQ� $XWLVPXV� GHU� 0XWWHU� GDUVWHOOW�� $QKDQG� GHV�
HLQJDQJV� HUDUEHLWHWHQ� WKHRUHWLVFKHQ� +LQWHUJUXQGV� ZXUGH� IHUQHU� YHUVXFKW��
NODVVLVFKH� 7RSRL� GHV� 'LQJ�'LVNXUVHV� LQ� GHQ� EHLGHQ� DQDO\VLHUWHQ� %�FKHUQ�
H[HPSODULVFK�KHUDXV�]X�DUEHLWHQ��'HUJHVWDOW�ILQGHW�VRZRKO�GLH�)HWLVFKEHDUEHLWXQJ�
DOV�DXFK�GLH�)UDJH�QDFK�GHU�7�FNH�GHV�2EMHNWHV�(LQ]XJ�LQ�GLH�$QDO\VH���

-HQH� 3DUDOOHOLWlW� ]X� NODVVLVFKHQ� 0RWLYHQ� GHU� 'LQJDQDO\VH� PDFKW� GHXWOLFK��
GDVV�VLFK�GHU�$XWRU�JHUDGH�PLW�VHLQHQ�OHW]WHQ�EHLGHQ�%�FKHUQ�LQ�HLQH�OLWHUDULVFKH�
7UDGLWLRQ�EHJLEW��)HVW]XKDOWHQ�EOHLEW�MHGRFK��GDVV�HU�NODVVLVFKH�0RWLYH�GHV�'LQJ�
'LVNXUVHV� PRGHUQ� WUDQVIRUPLHUW�� 6R� ZlKOW� HU� EHLVSLHOVZHLVH� PLW� GHP�
6FKXKSUREHOlXIHU�XQG�GHP�IUHLHQ�0LWDUEHLWHU�HLQLJH�GHU�ZHQLJHQ�%HUXIH��GLH�DXFK�
KHXW]XWDJH�HLQ�)ODQHXUGDVHLQ��|NRQRPLVFK��OHJLWLPLHUHQ���

(V� ZXUGH� IHUQHU� GHXWOLFK�� GDVV� GLH� 5HIOH[LRQHQ� �EHU� GLH� 'LQJH� DXFK� GLH�
lX�HUH� )RUP� GHU� 5RPDQH� EHHLQIOXVVHQ�� 'HVKDOE� VLQG� HV� DQGHUV� DOV� QRFK� EHL�
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$EVFKDIIHO� LP� 6SlWZHUN� DXFK� GLH� 'LQJH�� GLH� VSULFKZ|UWOLFK� ]X� 7LWHOKHOGHQ� �YJO��
.DS�� ����� DYDQFLHUHQ�� 'LH� 'LFKWH� LKUHU� %HVFKUHLEXQJHQ� YHUOHLKW� LKQHQ� HLQH�
3RHWL]LWlW��ZHOFKH�YRUQHKPOLFK�GHQ�+DQGOXQJVDEODXI�EHVWLPPW��)ROJHULFKWLJ�WUHWHQ�
GLH�+HOGHQ�]XU�FN��'LHV�HUNOlUW�VRZRKO�GLH�1DPHQORVLJNHLW�GHU�3URWDJRQLVWHQ�DOV�
DXFK� GLH� KlXILJ� DOV� ODQJZHLOLJ� HUIDKUHQH� +DQGOXQJVDUPXW� GHU� *HVFKLFKWHQ�
*HQD]LQRV�� 'DV� *HVFKHKHQ� VSLHOW� VLFK� YRUQHKPOLFK� NRQWHPSODWLY� �EHU� GLH�
5HIOH[LRQHQ�GHU�)LJXUHQ�DE��,Q�GLHVHP�6LQQH�IXQJLHUHQ�DXFK�VLH�DOV�0HGLHQ���
� )UHLOLFK�SRVWXOLHUW�GLH�YRUOLHJHQGH�$UEHLW�NHLQHQ�6WDWXV�GHU�9ROONRPPHQKHLW��
QRFK�QLFKW�HLQPDO�HLQHQ�GHU�$EJHVFKORVVHQKHLW��6LH�VROO�YLHOPHKU�DOV�,GHHQYRUODJH�
GLHQHQ�� YLHOOHLFKW� QHXH� RGHU� EHUHLWV� EHNDQQWH� XQG� YHUPHLQWOLFK� ÄYHUVWDQGHQH³�
7H[WH� HLQPDO� DQGHUV� ]X� EHOHXFKWHQ�� 6HOEVWUHGHQG� LVW� DXFK� GLH� $XVZDKO� GHU�
WKHRUHWLVFKHQ� .RQ]HSWH� KLQWHU� HLQHU� VROFKHQ� 'LQJDQDO\VHPHWKRGH� QRFK� ZHLWHU�
DXVEDXEDU�� $XI� SKLORVRSKLVFKHU� 6HLWH� ZlUH� KLHUEHL� EHLVSLHOVZHLVH� DQ� ,PPDQXHO�
.DQWV� $XVOHJXQJHQ� YRP� Ä'LQJ� DQ� VLFK³� ]X� GHQNHQ�� %DXGULOODUG� N|QQWH� QRFK�
JHQDXHU�DQDO\VLHUW�ZHUGHQ�XQG�GLH�VR]LRORJLVFKH�6HLWH�YHUVWlUNHQ��:LWWJHQVWHLQV�
$XVOHJXQJHQ� ]X� HLQHU� JHQHUHOOHQ� 6SUDFKNULVH� XQG� ±NULWLN� N|QQWHQ� GLH�
OLWHUDWXUSKLORVRSKLVFKH� 7KHRULH� HUJlQ]HQ�� $OV� OLWHUDULVFKHV� %HLVSLHO� VHL� DQ� GLHVHU�
6WHOOH� EHVRQGHUV� DXI� +XJR� YRQ� +RIPDQQVWKDOV� &KDQGRV�%ULHI� XQG� GLH� GDULQ�
EHDUEHLWHWH� 6SUDFKNULVH� XP� GLH� %HQHQQXQJ� GHU� 'LQJH� KLQJHZLHVHQ�� (UJLHELJ�
ZlUHQ�GHV�:HLWHUHQ�9HUJOHLFKH�PLW�DQGHUHQ�$XWRUHQ��PDQ�GHQNH�DQ�'RQ�'H/LOOR�
RGHU� 8QWHUVXFKXQJHQ� ]X� VSH]LILVFKHUHQ� )UDJHVWHOOXQJHQ� DQ� GDV� *HVDPWZHUN�
:LOKHOP�*HQD]LQRV��6R�N|QQWH�EHLVSLHOVZHLVH�DXFK�GDV�)U�KZHUN�XQWHU�JHQDQQWHU�
3UREOHPVWHOOXQJ�DQDO\VLHUW�ZHUGHQ��'LH�YRUJHVWHOOWHQ�,GHHQ�GHV�'LQJURPDQV�RGHU�
GHV�PRGHUQHQ�7\SXV�GHV�)ODQHXUV�N|QQWHQ�LQ�9HUJOHLFKH�PLW�NODVVLVFKHQ�$QVlW]HQ�
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JHVWHOOW� ZHUGHQ� XQG� GDPLW� ZHLWHUH� =XJlQJH� ]X� GHQ� PRGHUQHQ�� DEHU� DXFK�
HWZDLJHQ� NDQRQLVLHUWHQ� :HUNHQ� OLHIHUQ�� 'DEHL� ZLUG� VLFK� LQ� MHGHP� )DOO�
KHUDXVVWHOOHQ��GDVV�DXFK�GLH�NOHLQVWHQ�'LQJH�LQ�/LWHUDWXU�XQG�/HEHQVZHOW�PLWXQWHU�
HQWVFKHLGHQG�VHLQ�N|QQHQ��'LH�OLWHUDULVFKH�%HDUEHLWXQJ�KlOW�KLHUEHL�ZLH�VR�RIW�GHU�
.XOWXU�� GLH� VLH� EHVFKUHLEW�� HLQHQ� 6SLHJHO� �ZHOFK� HLQ� 'LQJ��� YRU�� 'DV� PDJ� VR�
XQVFKHLQEDU� NOLQJHQ�� GDVV� PDQ� IDVW� YHUVXFKW� LVW�� HV� ]X� �EHUOHVHQ�� *HQD]LQRV�
3URVD� LVW� GDI�U� HLQ� 3DUDGHEHLVSLHO�� 8QG� ZlKUHQG� LFK� DXI� GDV� Ä$XI]XFNHQ� GHV�
�OHW]WHQ��:RUWHV³��5������ZDUWH��KDOWH�LFK�HV��*HQD]LQR�LP�+LQWHUNRSI��PLW�%RULV�
3DVWHUQDN�� 'LHVHU� KDW� HLQPDO� JHVDJW�� /LWHUDWXU� LVW�� Ä$X�HUJHZ|KQOLFKHV� DQ�
JHZ|KQOLFKHQ� 0HQVFKHQ� ]X� HQWGHFNHQ� XQG� GDU�EHU� PLW� JHZ|KQOLFKHQ� :RUWHQ�
$X�HUJHZ|KQOLFKHV�]X�VDJHQ³��'LHV� OlVVW�VLFK�DXFK�DXI�GLH�'LQJZHOW�DXVGHKQHQ��
,Q� GHU� 9HUVFKUlQNXQJ� MHQHU� ]ZHL� 0HGLHQV\VWHPH� OLHJW� QRFK� YLHO� IUXFKWEDUHV�
3RWHQWLDO��I�U�YLHOH�'LV]LSOLQHQ���
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%LEOLRJUDSKLH�
�
3ULPlUZHUNH�
�
*HQD]LQR��:LOKHOP��$EVFKDIIHO��'LH�9HUQLFKWXQJ�GHU�6RUJHQ��)DOVFKH�-DKUH���

5RPDQ�7ULORJLH��������8QJHN�U]WH�$XVJDEH��0�QFKHQ��&DUO�+DQVHU��������
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�
������ (LQ�5HJHQVFKLUP�I�U�GLHVHQ�7DJ��������8QJHN�U]WH�$XVJDEH��0�QFKHQ��

GWY���������5��
�
����� (LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ��0�QFKHQ��&DUO�+DQVHU���������)��
�
�
6HNXQGlUZHUNH�

�
Ä$UWLVW�GHU�8PVWlQGOLFKNHLW�³�)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ����6HSW����������
�
%DO��0LHNH��Ä7HOOLQJ�2EMHFWV��$�1DUUDWLYH�3HUVSHFWLYH�RQ�&ROOHFWLQJ�³�7KH�&XOWXUHV�

RI�&ROOHFWLQJ��+J��-RKQ�(OVQHU�XQG�5RJHU�&DUGLQDO��&DPEULGJH��0DVV���
+DUYDUG�83����������������

�
%DO]HU��%HUQG��+J��+HLQULFK�%|OO�:HUNH��,QWHUYLHZV���������������.|OQ��

.LHSHQKHXHU�	�:LWVFK��������
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�
%DUWKHV��5RODQG��0\WKHQ�GHV�$OOWDJV��hEHUV��+HOPXW�6FKHIIHO�����$XIO��'HXWVFKH�

(UVWDXVJDEH��)UDQNIXUW�DP�0DLQ��6XKUNDPS��������
�
%DXGULOODUG��-HDQ��$JRQLH�GHV�5HDOHQ��hEHUV��/RWKDU�.XU]DZD�XQG�9RONHU�

6FKDHIHU��%HUOLQ��0HUYH�9HUODJ��������
�
������ 'DV�6\VWHP�GHU�'LQJH��hEHU�XQVHU�9HUKlOWQLV�]X�GHQ�DOOWlJOLFKHQ�

*HJHQVWlQGHQ��hEHUV��-RVHSK�*DU]XO\�����$XIO��)UDQNIXUW�DP�0DLQ��
&DPSXV��������

�
%DXPJDUW��5HLQKDUG��Ä2USKHXV�LQ�/XGZLJVKDIHQ��:LOKHOP�*HQD]LQR�VRUJW�I�U�HLQ�

SDDU�6WXQGHQ�VSU|GHQ�(QW]�FNHQV�³�'LH�=HLW���)HE�����������-XQL������
�KWWS���ZZZ�]HLW�GH���������/�*HQD]LQR!��

�
%HW]��$QQH��Ä$OOWDJVIUXVW�XQG�.OHLQE�UJHUWXP��:LOKHOP�*HQD]LQRV�

(QWZLFNOXQJVURPDQ�(LQH�)UDX��HLQH�:RKQXQJ��HLQ�5RPDQ�³�/LWHUDWXUNULWLN���
)HE�����������-XQL������
�KWWS���ZZZ�OLWHUDWXUNULWLN�GH�SXEOLF�UH]HQVLRQ�SKS"UH]BLG ����	DXVJDEH
 ������!��
�

%|KPH��+DUWPXW��Ä8UVSU�QJH�XQG�)XQNWLRQHQ�GHV�)HWLVFKLVPXV�.RQ]HSWV�YRQ�.DUO�
0DU[�³�)UHPGHUIDKUXQJ�XQG�5HSUlVHQWDWLRQ��+J��,ULV�'lUPDQQ�XQG�
&KULVWRSK�-DPPH��:HLOHUVZLUVW��9HOEUXFN����������������
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�
����� Ä)HWLVFKLVPXV�LP�QHXQ]HKQWHQ�-DKUKXQGHUW��:LVVHQVFKDIWVKLVWRULVFKH�

$QDO\VHQ�]XU�.DUULHUH�HLQHV�.RQ]HSWV³��'DV�VFKZLHULJH�����-DKUKXQGHUW��
*HUPDQLVWLVFKH�7DJXQJ�]XP�����*HEXUWVWDJ�YRQ�(GD�6DJDUUD�LP�$XJXVW�
������+J��-�UJHQ�%DUFNKRRI��*LOEHUW�&DUU�XQG�5RJHU�3DXOLQ��7�ELQJHQ��
1LHPH\HU����������������

�
%|WWLJHU��+HOPXW��Ä$QZDOW�NOHLQVWHU�'LQJH��(LQH�/DXGDWLR�DXI�GHQ�(U]lKOHU�

:LOKHOP�*HQD]LQR��GHU�LQ�%HUOLQ�PLW�GHP�)RQWDQH�3UHLV������DXVJH]HLFKQHW�
ZXUGH�³�'LH�:HOW���)HE�����������0DL������
�KWWS���ZZZ�ZHOW�GH�GDWD������������������KWPO"V �!��

�
%URFNKDXV��*XGUXQ��Ä'LH�/HGHUKRVH���(LQ�YHUNDQQWHV�(PEOHP�GHU���HU�-DKUH�³�

9RQ�'LQJHQ�XQG�0HQVFKHQ��)XQNWLRQ�XQG�%HGHXWXQJ�PDWHULHOOHU�.XOWXU��+J��
$OEHUW�+DUWPDQQ�XQG�5ROI�+DXEO��:LHVEDGHQ��:HVWGHXWVFKHU���������������

�
%URGD��(QJHOEHUW��/XGZLJ�%ROW]PDQQ��0HQVFK��3K\VLNHU��3KLORVRSK��0LW�HLQHP�

*HOHLWZRUW�YRQ�+DQV�7KLUULQJ��:LHQ��)��'HXWLFNH��������
�
%XFKHOL��5RPDQ��Ä'LH�%HJLHUGH�GHV�5HWWHQV�³�1HXH�=�UFKHU�=HLWXQJ���0lU]�������

����
�
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����� Ä+LQHLQKRUFKHQ�LQ�GLH�:LUNOLFKNHLW�³�1HXH�=�UFKHU�=HLWXQJ����0lU]�������
���-XQL�������KWWS���ZZZ�O\ULNZHOW�GH�UH]HQVLRQHQ�HLQHIUDXHLQHZRKQXQJ�
U�KWP!��

�
&DPXV��$OEHUW��7KH�0\WK�RI�6LV\SKXV��DQG�2WKHU�(VVD\V��hEHUV��-XVWLQ�2�%ULHQ��

1HZ�<RUN��5DQGRP�+RXVH�����������0DL����������-XOL������
�KWWS���VWULSH�FRORUDGR�HGX�aPRUULVWR�VLV\SKXV�KWPO!��

�
'DHPPULFK��+RUVW�XQG�,QJULG��7KHPHQ�XQG�0RWLYH�LQ�GHU�/LWHUDWXU��(LQ�+DQGEXFK��

7�ELQJHQ��)UDQFNH��������
�
'HIRH��'DQLHO��5RELQVRQ�&UXVRH��������*DUGHQ�&LW\��1HZ�<RUN��'RXEOHGD\���������
�
'HJQHU��8WD��Ä'LH�)LJXUHQ�GHV�)ODQLHUHQV��$XWRU��/HVHU��7H[W�³�%HUOLQ�)ODQHXUH��

6WDGW�/HNW�UHQ�LQ�5RPDQ�XQG�)HXLOOHWRQ������������+J��3HWHU�6SUHQJHO�����
$XIO��%HUOLQ��:HLGOHU���������������

�
Ä'HXWVFKH�*HGLFKWH³��+RU�GH����0DL����������0DL������

�KWWS���KRU�GH�JHGLFKWH�MRVHSKBYRQBHLFKHQGRUII�ZXHQVFKHOUXWH�KWP!��
�
Ä'LQJJHGLFKW�³�:LNLSHGLD��'LH�IUHLH�(Q]\NORSlGLH�����-XQL����������-XQL������

�KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�'LQJJHGLFKW!���
�
'|SS��+DQV�-�UJHQ��)XVV�)HWLVFKLVPXV��/RQGRQ��3DUNVWRQH��������
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�
'�UUHQPDWW��)ULHGULFK��'HU�%HVXFK�GHU�DOWHQ�'DPH��(LQH�WUDJLVFKH�.RP|GLH��

������=�ULFK��'LRJHQHV��������
�
(FNHU��*LVHOD�XQG�6XVDQQH�6FKRO]��+J��8P2UGQXQJHQ�GHU�'LQJH��

.|QLJVWHLQ�7DXQXV��+HOPHU��������
�

(OLDV��1RUEHUW��hEHU�GHQ�3UR]HVV�GHU�=LYLOLVDWLRQ��6R]LRJHQHWLVFKH�XQG�
SV\FKRJHQHWLVFKH�8QWHUVXFKXQJHQ��%DQG�,��%HUQ��0�QFKHQ��$��)UDQFNH��
������

�
����� hEHU�GHQ�3UR]HVV�GHU�=LYLOLVDWLRQ��6R]LRJHQHWLVFKH�XQG�SV\FKRJHQHWLVFKH�

8QWHUVXFKXQJHQ��%DQG�,,��%HUQ��0�QFKHQ��$��)UDQFNH��������
�
(ORHVVHU��$UWKXU��'LH�6WUD�H�PHLQHU�-XJHQG��%HUOLQHU�6NL]]HQ��������%HUOLQ��

$UVHQDO��������
�
(OVlVVHU��0LFKDHO��)ULHGULFK�6FKOHJHOV�.ULWLN�DP�'LQJ��+DPEXUJ��)HOL[�0HLQHU���

������
�
(OVQHU��-RKQ�XQG�5RJHU�&DUGLQDO��+J��7KH�&XOWXUHV�RI�&ROOHFWLQJ��&DPEULGJH��

0DVV���+DUYDUG�83��������
�

(QGUHV��(OLVDEHWK��'LH�/LWHUDWXU�GHU�$GHQDXHU]HLW��0�QFKHQ��6WHLQKDXVHQ��������
�
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(QJHO��0DQIUHG��5DLQHU�0DULD�5LONHV�
'XLQHVHU�(OHJLHQ
�XQG�GLH�PRGHUQH�GHXWVFKH�
/\ULN��]ZLVFKHQ�-DKUKXQGHUWZHQGH�XQG�$YDQWJDUGH��6WXWWJDUW��0HW]OHU��
������

�
)LHJXWK��*HUKDUG��+J��'HXWVFKH�$SKRULVPHQ��6WXWWJDUW��3KLOLSS�5HFODP��������
�
)LQN��$GROI��Ä*HQD]LQR��:LOKHOP�³�1HXHV�+DQGEXFK�GHU�GHXWVFKHQ�

*HJHQZDUWVOLWHUDWXU�VHLW�������+J��'LHW]�5�GLJHU�0RVHU��0�QFKHQ��
1\PSKHQEXUJHU�9HUODJ����������������

�
)OXVVHU��9LOpP��'LQJH�XQG�8QGLQJH��3KlQRPHQRORJLVFKH�6NL]]HQ��+J��0LFKDHO�

.U�JHU��0�QFKHQ��:LHQ��&DUO�+DQVHU��������
�
)UHQ]HO��(OLVDEHWK��9RP�,QKDOW�GHU�/LWHUDWXU��6WRII�0RWLY�7KHPD��)UHLEXUJ��+HUGHU��

�������
�
*HQD]LQR��:LOKHOP��$FKWXQJ�%DXVWHOOH��)UDQNIXUW�DP�0DLQ��6FK|IIOLQJ���������$%��
�
����� Ä$EVWDQG�JLEW�HV�QLFKW�LP�6RQGHUDQJHERW��'DQNUHGH�]XP�%UHPHU�

/LWHUDWXUSUHLV�³�)UDQNIXUWHU�5XQGVFKDX����)HE���������:LHGHU�JHGUXFNW�LQ�
*HQD]LQR��:LOKHOP��$FKWXQJ�%DXVWHOOH��)UDQNIXUW�DP�0DLQ��6FK|IIOLQJ��
��������������

�
����� $XI�GHU�.LSSH��5HLQEHN��5RZRKOW��������
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����� $XV�GHU�)HUQH��7H[WH�XQG�3RVWNDUWHQ��5HLQEHN��5RZRKOW��������
�
����� Ä'DV�%DQDOH�LVW�GDV�8QDXIUlXPEDUH�³�'HXWVFKODQG5DGLR����)HE�����������

0DL�������KWWS���ZZZ�GUDGLR�GH�GOU�VHQGXQJHQ�VLJQDOH��������!���
�
���� Ä'DV�([LO�GHU�%OLFNH��'LH�6WDGW��GLH�/LWHUDWXU�XQG�GDV�,QGLYLGXXP��5HGH�EHL�

GHU�)U�KMDKUVWDJXQJ�GHU�'HXWVFKHQ�$NDGHPLH�I�U�6SUDFKH�XQG�'LFKWXQJ�LQ�
'UHVGHQ�³�1HXH�=�UFKHU�=HLWXQJ��������0DL��������:LHGHU�JHGUXFNW�LQ�
*HQD]LQR��:LOKHOP��$FKWXQJ�%DXVWHOOH��)UDQNIXUW�DP�0DLQ��6FK|IIOLQJ��
��������������

�
����� 'HU�)OHFN��GLH�-DFNH��GLH�=LPPHU��GHU�6FKPHU]��5HLQEHN��5RZRKOW��������
�
����� )UHPGH�)HQVWHU��+HVVLVFKHU�5XQGIXQN���5DGLR�%UHPHQ�����0DL�������
�
����� Ä'HU�JHGHKQWH�%OLFN�³�/LWHUDWXUPDJD]LQ��������������������
�
������ 'LH�.DVVLHUHULQQHQ��+DPEXUJ��5RZRKOW��������
�
����� Ä/DXWHU�7ULHEZHVHQ��:|UWHU�VXFKHQ�³�6�GGHXWVFKH�=HLWXQJ����-XQL�������
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����� 'DV�/LFKW�EUHQQW�HLQ�/RFK�LQ�GHQ�7DJ��5HLQEHN��5RZRKOW��������



�

� ���

�
����� 'LH�2EGDFKORVLJNHLW�GHU�)LVFKH��5HLQEHN��5RZRKOW��������
�
����� 8Q�SDUDSOXLH�SRXU�FH�MRXU��hEHUV��$QQH�:HEHU��3DULV��&KULVWLDQ�%RXUJRLV��
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�
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�
*RHWKH��-RKDQQ�:ROIJDQJ�YRQ��*RHWKHV�%ULHIH�XQG�%ULHIH�DQ�*RHWKH��+DPEXUJHU�

$XVJDEH�LQ�VHFKV�%lQGHQ��+J��.DUO�5REHUW�0DQGHONRZ�����$XIO��,,��%DQG��
0�QFKHQ��&�+��%HFN���������

�
*|UW]��)UDQ]�-RVHI��+J��6WLHIHONQHFKWH�XQG�3DQWRIIHOKHOGHQ��3RHWLVFKHV�

6FKXKZHUN�����$XIO��)UDQNIXUW�DP�0DLQ�XQG�/HLS]LJ��,QVHO�9HUODJ��������
�
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*U�Q��.ODXV�-�UJHQ��*HLVW�XQG�*HOG��GLH�]ZHLWH�1DWXU�GHV�0HQVFKHQ��3DGHUERUQ��
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�
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QHXURWLVFKHU�(QWZLFNOXQJ�³����-XQL����������-XOL������
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�
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�
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+DXEO��:LHVEDGHQ��:HVWGHXWVFKHU��������������

�
+DXEO��5ROI��Ä%H�GLQJWH�(PRWLRQHQ��hEHU�LGHQWLWlWVVWLIWHQGH�2EMHNW�%H]LHKXQJHQ�³�

9RQ�'LQJHQ�XQG�0HQVFKHQ��)XQNWLRQ�XQG�%HGHXWXQJ�PDWHULHOOHU�.XOWXU��+J��
$OEHUW�+DUWPDQQ�XQG�5ROI�+DXEO��:LHVEDGHQ��:HVWGHXWVFKHU���������������

�
+HLGHJJHU��0DUWLQ��*HVDPWDXVJDEH��,,��$EWHLOXQJ��9RUOHVXQJHQ�������
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WUDQV]HQGHQWDOHQ�*UXQGVlW]HQ��)UDQNIXUW�DP�0DLQ��9LWWRULR�.ORVWHUPDQQ��
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�
����� *HVDPWDXVJDEH��,,,��$EWHLOXQJ��8QYHU|IIHQWOLFKH�$EKDQGOXQJHQ�9RUWUlJH�±�

*HGDFKWHV��%DQG�����%UHPHU�XQG�)UHLEXUJHU�9RUWUlJH�����(LQEOLFN�LQ�GDV�
ZDV�LVW��%UHPHU�9RUWUlJH����������*UXQGVlW]H�GHV�'HQNHQV�)UHLEXUJHU�
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�
+HXEDFK��)ULHGULFK�:ROIUDP��'DV�EHGLQJWH�/HEHQ��(QWZXUI�HLQHU�7KHRULH�GHU�
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GHV�$OOWDJV��0�QFKHQ��:LOKHOP�)LQN��������

�
+LOSROG��6WHSKDQ��Ä=HLJW�KHU�HXUH�)��H�³�'HU�6WDQGDUG���$SU�����������-XQL������

�KWWS���GHUVWDQGDUG�DW�"LG �������!��
�
+RPHU��,OLDV��hEHUV��-RKDQQ�+HLQULFK�9RVV��8QJHN�U]WH�$XVJDEH��0�QFKHQ��

:LOKHOP�*ROGPDQQ���������
�
+|UDQGQHU��(GLWK��Ä=XU�HPEOHPDWLVFKHQ�)XQNWLRQ�YRQ�.OHLGXQJ��%HPHUNXQJHQ�]X�

7UHQGZHQGXQJHQ�XQG�6FKZHUSXQNWVHW]XQJHQ��%HJULIIHQ�XQG�
)RUVFKXQJVIHOGHUQ�LQ�GHU�.OHLGHUIRUVFKXQJ�³�.OHLGXQJ�±�0RGH�±�7UDFKW��
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5HIHUDWH�GHU�gVWHUUHLFKLVFKHQ�9RONVNXQGHWDJXQJ��+J��.ODXV�%HLWO�XQG�2ODI�
%RFNKRUQ��:LHQ��6HOEVWYHUODJ�GHV�9HUHLQV�I�U�9RONVNXQGH�����������������

�
+|ULVFK��-RFKHQ��Ä'XUFK�*XGUXQ�KLQGXUFKN�VVHQ��:LOKHOP�*HQD]LQR�HU]lKOW�YRQ�

HLQHP�JO�FNOLFKHQ�/HKUOLQJ�GHV�/HEHQV��/HVHQV�XQG�6FKUHLEHQV�³�
/LWHUDWXUHQ�+HIW�������������Q��SDJ��

�
,QDXHQ��<DVPLQH��Ä$XI�GHU�YHU]ZHLIHOWHQ�)OXFKW�YRU�2UGQXQJHQ�³�7DJHV�$Q]HLJHU�

��'H]������������
�
,QJHQ��)HUGLQDQG�YDQ��9DQLWDV�XQG�0HPHQWR�0RUL�LQ�GHU�GHXWVFKHQ�%DURFNO\ULN��

*URQLQJHQ��:ROWHUV��������
�
,VHUQKDJHQ��+DUWZLJ��Ä'LH�%HZXVVWVHLQVNULVH�GHU�0RGHUQH�XQG�GLH�(UIDKUXQJ�GHU�
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