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&DSXW�,��'DUVWHOOXQJ�GHU�3UREOHPDWLN

Ä(LQ�*HVSHQVW� JHKW� XP� LQ�(XURSD³�±�GLH� ,QWROHUDQ]�� ,P�:HLKUDXFK�YRQ�$XINOlUXQJ�XQG�.DSLWDO�
KDWWH�PDQ�GDV�*HVSHQVW�GRFK�VFKRQ�ODQJH�WRW�JHJODXEW��

,QIROJH� GHV� VLFK� DXVEUHLWHQGHQ� )XQGDPHQWDOLVPXV� LQ� GHQ� DUPHQ� 5HJLRQHQ� GHU�:HOW� XQG� GHV�PLW�
)UHPGHQKD�� JHSDDUWHQ� 1DWLRQDOLVPXV� LQ� GHQ� UHLFKHQ� 5HJLRQHQ� VFKHLQHQ�'XOGXQJ� XQG�$FKWXQJ� NHLQH�
%HGHXWXQJ�PHKU�]X�KDEHQ��

'LH�9HUWUHWHU� GHU� KHUUVFKHQGHQ�9HUQXQIW�� GLH� DP�(QGH� GHV� ���� -DKUKXQGHUWV� YRU� DOOHP� GXUFK� GLH�
1DWLRQDO|NRQRPHQ�UHSUlVHQWLHUW�ZHUGHQ��RUQDPHQWLHUHQ�GLH�.ULVLV�PLW�HLQHU�LPPHU�ZHLWHU�DQZDFKVHQGHQ�
)OXW�YRQ�KlXILJ�VLFK�ZLGHUVSUHFKHQGHQ�:DKUVFKHLQOLFKNHLWVUHFKQXQJHQ��'D�GLHVHU�|NRQRPLVFKH�*HLVW�GDV�
'HQNHQ� YROONRPPHQ� RNNXSLHUW� KDW�� HQWZLFNHOWH� VLFK� GDV� 5HFKW� DXI� GHQ� HLJHQHQ� $UEHLWVSODW]� ]XP�
XQLYHUVDOHQ�3ULQ]LS��'DV�7ROHUDQ]SRVWXODW�P��WH�GDKHU�LQ�GHU�0RGHUQH�IROJHQGH�)RUP�KDEHQ��%HDFKWXQJ�
XQG�'XOGXQJ�HLQHV�0LWEHZHUEHUV�EHL�GHP�.DPSI�XP�GLH�HLJHQH�$UEHLWVVWHOOH��

'LH�WlJOLFKH�(UIDKUXQJ�LQ�DOOHQ�5HJLRQHQ�GHU�:HOW�]HLJW�DEHU��GD��HV�IDVW�DXVJHVFKORVVHQ�LVW��HLQHQ�
.RQNXUUHQWHQ�]X�DFKWHQ�RGHU�]X�GXOGHQ��'HU�ÄVWUXJJOH�IRU�H[LVWHQFH³�RGHU�ÄVXEVLVWDQFH³��GLH�6LFKHUXQJ�
GHV� SHUV|QOLFKHQ� hEHUOHEHQV� XQG� GHU� SHUV|QOLFKHQ� 9RUWHLOH�� VFKOLH�W� 7ROHUDQ]� VFKHLQEDU� DXV�� 'LH�
6R]LDOGDUZLQLVWHQ�PLW� LKUHP�6FKODJZRUW��Ä)UHVVHQ�RGHU�JHIUHVVHQ�ZHUGHQ³��KlWWHQ�GDQQ�DOVR�GLH�VR]LDOH�
:LUNOLFKNHLW�DP�(QGH�GHV����� -DKUKXQGHUWV� WKHRUHWLVFK�DP�EHVWHQ�HUID�W��'LHVH� UDGLNDOH�$QWKURSRORJLH�
ZlUH�VRPLW�DP�EHVWHQ�JHHLJQHW��GHQ�7ROHUDQ]DQVSUXFK�DOV�LOOHJLWLP�]X�HUZHLVHQ��

+DEHQ�VLFK�GLH�/HEHQVEHGLQJXQJHQ�DP�(QGH�GHV�����-DKUKXQGHUWV�DEHU�ZLUNOLFK�VRZHLW�YHUlQGHUW��
GDV� HV� XQP|JOLFK� JHZRUGHQ� LVW�� 7ROHUDQ]� ]X� IRUGHUQ� XQG� DXV]X�EHQ"� 9LHU� P|JOLFKH� $QWZRUWJUXSSHQ�
HUJHEHQ�VLFK�IRUPDO�DXI�GLHVH�)UDJH��

 '�� 'H� 'HFNHU� GDQNW� LQ� GLHVHP� 5DKPHQ� GHQ� 7HLOQHKPHUQ� GHV� 6HPLQDUV� Ä'LH� 8UJHVWDOW� -HVX� &KULVWL� QDFK�
QLFKWFKULVWOLFKHQ� 7HVWLPRQLHQ³�� GDV� HU� LP�:LQWHUVHPHVWHU� ���������� DQ� GHU� 8QLYHUVLWlW� %LHOHIHOG� KLHOW�� I�U� YLHOH�
$QUHJXQJHQ��EHVRQGHUV�)UpGpULF�6LPRQ�XQG�(LNH�6WRUFN��
� &I��$<(5� $��-��Ä6RXUFHV�RI�,QWROHUDQFH³��LQ��2Q�7ROHUDWLRQ��0(1'86� 68=$11(�HG����2[IRUG��������6����������
� 6�� QHXHUGLQJV� 5XGROI� %(0%(11(&.�� Ä)XQGDPHQWDOLVPXV³�� LQ� 7$8� �=HLWVFKULIW� GHU� )RUVFKXQJVORJH� 4XDWXRU�
&RURQDWL���%D\UHXWK��,��������6�������XQG�.ODXV�+$00$&+(5��Ä7ROHUDQ]³�LQ�4XDWXRU�&RURQDWL��-DKUEXFK�������
1U������6�����������



3KLOLSSH�%DGRW��'DQLHO�'H�'HFNHU�

D�� 7ROHUDQ]�LVW�DXVJHVFKORVVHQ��
E�� 7ROHUDQ]�LVW�P|JOLFK�XQG�QRWZHQGLJ��
F�� 7ROHUDQ]�LVW�WKHRUHWLVFK�GHQNEDU��DEHU�QLFKW�SUDNWLNDEHO��
G�� 7ROHUDQ]�EHQXW]HQ��XP�7ROHUDQ]�]X�]HUVW|UHQ��

'HU�HUVWH�)DOO� GLH�WRWDOH�1HJDWLRQ�GHU�7ROHUDQ]��ULHIH�]XPLQGHVW�WLHIJUHLIHQGH�9HUlQGHUXQJHQ�DXI�GHQ�
6WXQGHQSODQ� GHU� 6FKXOHQ� KHUYRU�� 0D[� 6WLUQHUV� Ä'HU� (LQ]LJH� XQG� VHLQ� (LJHQWXP³� XQG� 'DUZLQV�
Ä(QWZLFNOXQJ�GHU�$UWHQ³�ZlUHQ�GDQQ�SU�IXQJVUHOHYDQWH�3IOLFKWOHNW�UH��

'HU� ]ZHLWH� )DOO HQWVSULFKW� GHP�� ZDV� HLQH� 0LQRULWlW� LQ� GHU� :HOW� DP� (QGH� GHV� ���� -DKUKXQGHUWV�
SUDNWL]LHUW��DEHU�ÄZDV�VROOHQ�HWOLFKH�7URSIHQ�:HLQ�LQ�HLQHP�(LPHU�WU�EHQ�:DVVHUV"³ñ�

'HU� GULWWH� )DOO� GHU�ZRKO� GDV� JHIlOOLJH� /lFKHOQ�PDQFKHU� =\QLNHU� DQUHJHQ� G�UIWH�� G�UIWH�ZRKO� GHU�
KlXILJVWH�VHLQ��

'HU� YLHUWH� )DOO GLHQW� GD]X� GLH� 7ROHUDQ]� OlFKHUOLFK� ]X� PDFKHQ� RGHU� VLH� DOV� PDVNLHUWHV�
+HUUVFKDIWVSULQ]LS� ]X� GLVNUHGLWLHUHQ�� 'LH� .RQVHTXHQ]� DXV� GHP� GULWWHQ� )DOO�� 'LH� 'LVNXVVLRQ� �EHU�
+XPDQLWlW�ZLUG�EHVWHQIDOOV�QRFK�DOV�DQWLTXLHUW�ZDKU�JHQRPPHQ��E]Z��DOV�HLQ�UKHWRULVFKHV�0DQ|YHU��XP�
HLJHQH�+HUUVFKDIWVDQVSU�FKH�]X�OHJLWLPLHUHQ��:HU�(LJHQWXP�EHVLW]W�GDUI�EHVWLPPHQ��ZHVVHQ�9HUKDOWHQ�HU�
WROHULHUW�� 'LH� VR]LDOHQ�9HUOLHUHU� I�KOHQ� VLFK� GXUFK� 7ROHUDQ]GLVNXVVLRQHQ� OlFKHUOLFK� JHPDFKW�� 'DV� I�KUW�
]XU�FN�]X�GHP�HUVWHQ�)DOO��GHU�LQ�)RUP�YRQ�3LWEXOOV�XQG�%LJ�%URWKHU�:LUNOLFKNHLW�JHZRUGHQ�LVW���

-HGHU� GLHVHU� YLHU�P|JOLFKHQ�$QWZRUWHQ�PX�� HLQH�8QWHUVXFKXQJ� YRUDXVJHKHQ�� RE� 7ROHUDQ]� LQ� GHU�
(QWZLFNOXQJ�GHU�PHQVFKOLFKHQ�*DWWXQJ��EHUKDXSW�P|JOLFK�ZDU��'HQQ�QXU� HLQ�%OLFN� LQ�GLH�*HVFKLFKWH�
NDQQ�]HLJHQ��RE�VLFK�GLH�%HGLQJXQJHQ�I�U�HLQH�9HUZLUNOLFKXQJ�GHU�7ROHUDQ]�JHlQGHUW�KDEHQ��

'DEHL�]HLJW�HV�VLFK��GD��7ROHUDQ]�XQG�LKU�*HJHQWHLO�YRU�DOOHP�LP�%HUHLFK�GHU�5HOLJLRQVJHVFKLFKWH�]X�
ILQGHQ� VLQG�� $OOJHJHQZlUWLJ� VLQG�)lOOH� YRQ� ,QWROHUDQ]� LQ� GHQ�PRQRWKHLVWLVFKHQ�5HOLJLRQHQ� �$OWHV� XQG�
1HXHV�7HVWDPHQW��.RUDQ����LQ�GHQ�DQWLNHQ�U|PLVFKHQ�XQG�JULHFKLVFKHQ�5HOLJLRQ�VLQG�)lOOH��GLH�]XPLQGHVW�
DXI�GHQ�HUVWHQ�%OLFN�,QWROHUDQ]�HUNHQQHQ�ODVVHQ��QXU�VHOWHQ�DQ]XWUHIIHQ��%HL�HLQHU�QlKHUHQ�8QWHUVXFKXQJ�
]HLJW� VLFK� MHGRFK�� GD�� DXFK� GLHVH� (UHLJQLVVH� �VR� GLH� $VHELH�3UR]HVVH� LP� $WKHQ� GHV� ��� -K�� Y�� &KU���
%DFFKDQDOLHQVNDQGDO� ���� Y�&KU��� &KULVWHQYHUIROJXQJHQ�� QLFKW� GLH� 5HOLJLRQVIUHLKHLW� LQ� )UDJH� VWHOOWHQ��
VRQGHUQ�GHU�9HUWHLGLJXQJ� UHFKWVVWDDWOLFKHU�GLHQWHQ�� 'LH�PDVVLYH�*HIlKUGXQJ�GHU�|IIHQWOLFKHQ�2UGQXQJ�

� )�U�GLHVH�8QWHUVXFKXQJ�ZDU�I�U�PLFK�GLH�XQYHU|IIHQWOLFKWH�$UEHLW�YRQ�)UDX�8WH�.LHOPDQQ�YRQ�1XW]HQ��7ROHUDELOLV��
WROHUDUH��WROHUDQWLD� (LQH�:RUW��XQG�%HJULIIVJHVFKLFKWH�PLW�HLQHU�8QWHUVXFKXQJ��EHU�GLH�DQWLNHQ�*UXQGODJHQ�XQVHUHV�
PRGHUQHQ�9HUVWlQGQLVVHV�GHV�%HJULIIV�Ä7ROHUDQ]³��6FKULIWOLFKH�$UEHLW�LP�5DKPHQ�GHV�6WDDWVH[DPHQV�LP�)DFK�/DWHLQ�
DQ�GHU�(EHUKDUG�.DUOV�8QLYHUVLWlW�]X�7�ELQJHQ��$NDGHPLVFKHV�-DKU�������*XWDFKWHU��3URI��'U��+�&DQFLN�
� 6��XQVHUH�%HPHUNXQJHQ�GD]X���Ä+LVWRULFLWp�HW�DFWXDOLWp�GHV�FDQRQV�GLVFLSOLQDLUHV�G
(OYLUH³�LQ�$XJXVWLQLDQXP������
������6�����������DEHU�DXFK�$1*(/2�', %(5$5',12� Ä,�FULVWLDQL�H� OD�FLWWj�DQWLFD�QHOO¶HYROX]LRQH�UHOLJLRVD�GHO�,9�
VHFROR³�� LQ�&ULVWLDQHVLPR�H� LVWLWX]LRQL�SROLWLFKH�'D�&RVWDQWLQR�D�*LXVWLQLDQR� �HG��'DO�&RYROR��(QULFR�X��D�� ���5RP��
������������XQG�67$1721� *5$+$0�1��	�6752806$� *8<�6���HG�����7ROHUDQFH�DQG�,QWROHUDQFH�LQ�(DUO\�-XGDLVP�DQG�
&KULVWLDQLW\��&DPEULGJH��������
� :DV�VFKRQ�GHU�%HGHXWXQJVZDQGHO�GHV�%HJULIIV�Ä+lUHVLH³��DOV�/HKQZRUW�DXV�GHU�JULHFKLVFKHQ�6SUDFKH��$,5+6,6��LP�
NODUHQ�/LFKW�HUVFKHLQHQ�Ol�W��LQ�GHU�$QWLNH�YHUVWHKW�VLFK�GLHVH�9RNDEHO�QXU�LP�SRVLWLYHQ�6LQQ�DOV�HLQH�ÄSKLORVRSKLVFK�
UHOLJL|VH�6FKXOH³��(UVW� LQ�GHU�)ROJH�GHV� M�GLVFK�FKULVWOLFKHQ� �XQG� VSlWHU� DXFK� LVODPLVFKHQ��(LQIOXVVHV�HUIlKUW� HV� DOV�
Ä.HW]HUHL³� HLQH� QHJDWLYH� 3UlJXQJ��ZHOFKH� LQ� GHU� )ROJH� GDV�9HUVWlQGQLV� GHV�%HJULIIV� OHLWHW� �6�1RUEHUW�%52;�� V�Y��
+lUHVLH� LQ�GHP�5HDOOH[LNRQ�I�U�$QWLNH�XQG�&KULVWHQWXP������������6SO������������



8QWHU�ZHOFKHQ�8PVWlQGHQ�HQWVWDQG�GDV�3KlQRPHQ�GHU�,QWROHUDQ]�

GXUFK� UHOLJL|V� LQVSLULHUWH� *HZDOWDNWH� ZXUGH� DEJHZHKUW�� 'LH� 3UR]HVVH� VROOWHQ� GLH� 5HOLJLRQVIUHLKHLW�
YHUWHLGLJHQ�� 2IIHQEDU� LVW� LP� HXURSlLVFKHQ� 5DXP� GLH� :XU]HO� GHU� ,QWROHUDQ]� LQ� GHU� *HVFKLFKWH� GHV�
&KULVWHQWXPV�]X�VXFKHQ��

&DSXW�,,��'LH�$UFKlRORJLH�GHV�&KULVWHQWXPV

'DV�:RUWIHOG� Ä&KULVW³�ZLUG� KHXW]XWDJH� LP�ZHVW�� XQG� RVWHXURSlLVFKHQ�.XOWXUNUHLV�PHLVW� ORVJHO|VW�
YRQ� GHU� XQHQGOLFK� VFKZHUHQ� KLVWRULVFKHQ� /DVW� YHUZHQGHW�� GLH� GLHVHU� %HJULII� ]X� WUDJHQ� KDW�� (LQH�
VHPDQWLVFKH�5DGLNDONXU��GLH�GHU�5HYLVLRQ�EHGDUI��

%HL�GHU�8QWHUVXFKXQJ�YRQ�7ROHUDQ]�XQG�,QWROHUDQ]�P�VVHQ�ZLU�XQV�GLHVH�/DVW�DXIE�UGHQ�� 'LH�HUVWH�
6WDWLRQ�VLQG�GLH�lOWHVWHQ�7HLOH�GHV�1HXHQ�7HVWDPHQWV��GLH�(YDQJHOLHQ��GLH�EHVWHQIDOOV�GHQ�&KDUDNWHU�YRQ�
$XJHQ]HXJHQEHULFKWHQ� KDEHQ�� $EHU� ZLH� XQ]XYHUOlVVLJ� LP� +LQEOLFN� DXI� GLH� :DKUKHLW� DXFK�
$XJHQ]HXJHQEHULFKWH�VHLQ�N|QQHQ��ZXUGH�ZLHGHU�HLQPDO�PLW�GHQ�%HULFKWHQ��EHU�GLH�VFKZHU�HUNOlUEDUHQ�
(UHLJQLVVH�DP�7DWRUW�YRQ�%DG�.OHLQHQ�LP�-DKUH������GHXWOLFK���

(V� LVW� ]X� HUZDUWHQ�� GD�� GLH� 9RNDEHO� Ä&KULVW³� LP� 1HXHQ� 7HVWDPHQW� YRUKDQGHQ� VHLQ� G�UIWH�� 'LH�
%HIUDJXQJ�HLQHU�.RQNRUGDQ]� I�KUW�MHGRFK�]X�HLQHP�XQHUZDUWHWHQ�(UJHEQLV��&KULVW��G�K��Ä&KULVWLDQRV³�LP�
*ULHFKLVFKHQ��NRPPW�DOV�6XEVWDQWLY�QXU�DQ�GUHL�6WHOOHQ�YRU��$SJ����������$SJ������������3HWU��������

%HJLQQHQ�ZLU�PLW�GHU�$SRVWHOJHVFKLFKWH��$SJ����������(V�JLEW�QRFK�HLQH�lOWHUH�7H[WYHUVLRQ�DOV�GLH�
I�U�GHQ�DOOJHPHLQHQ�*HEUDXFK�YHU|IIHQWOLFKWH��GHQ�&RGH[�6LQDLWLFXV��'LH�lOWHVWH�$EVFKULIW�JLEW�KLHU�QLFKW�
Ä&KULVWLDQRV³��VRQGHUQ�Ä&KUHVWLDQRV³��(V�KDQGHOW�VLFK�KLHU�RIIHQEDU�QLFKW�XP�HLQHQ�6FKUHLEIHKOHU��GHQQ�LQ�
$SJ��������XQG���3HWU�������EHJHJQHW�XQV�GDV�JOHLFKH�3KlQRPHQ���

$Q�GLHVHU�6WHOOH� ORKQW�HLQ�9HUJOHLFK�PLW�GHQ�QLFKW�FKULVWOLFKHQ��GHQ�VRJHQDQQWHQ�SDJDQHQ�$XWRUHQ�
GLHVHU�=HLW��8P�����Q�&KU��VDK�GLH�2EHUVFKLFKW�GHV�,PSHULXP�5RPDQXP�GLH�|IIHQWOLFKH�2UGQXQJ�PDVVLY�
EHGURKW�� 6RZRKO� 7DFLWXV� �FD�� ������� Q�&KU��� DOV� DXFK� 6XHWRQLXV� �FD�� ������� Q�&KU��� XQG� 3OLQLXV�� GHU�
-�QJHUH��FD���������Q�&KU���EHQXW]WHQ�GDV�:RUW�&KUHVWLDQXV��XP�GLH�8QUXKUVWLIWHU�]X�EHVFKUHLEHQ��

���7DFLWXV�HUZlKQW�GLH�&KULVWHQ� LP�=XVDPPHQKDQJ�PLW�GHP�%UDQG�YRQ�5RP�LP�-DKUH�����Q�&KU��
�$QQ��;9�������

� Ä1DFKGHP�GHU�$SRVWHO�3DXOXV�GLH�DOOJHPHLQH�0HQVFKHQOLHEH�]XP�)XQGDPHQW�VHLQHU�FKULVWOLFKHQ�*HPHLQGH�JHPDFKW�
KDWWH��ZDU�GLH�lX�HUVWH�,QWROHUDQ]�>VLF�@�GHV�&KULVWHQWXPV�JHJHQ�GLH�GUDX�HQ�9HUEOLHEHQHQ�HLQH�XQYHUPHLGOLFKH�)ROJH�
JHZRUGHQ��GHQ�5|PHUQ��GLH�LKU�VWDDWOLFKHV�*HPHLQZHVHQ�QLFKW�DXI�GLH�/LHEH�JHJU�QGHW�KDWWHQ�>UHVLF�@��ZDU�UHOLJL|VH�
8QGXOGVDPNHLW� IUHPG�JHZHVHQ�� REZRKO� GLH�5HOLJLRQ�EHL� LKQHQ� HLQH�6DFKH�GHV�6WDDWHV� XQG�GHU�6WDDW� YRQ�5HOLJLRQ�
GXUFKWUlQNW� ZDU³� �6LJPXQG� )5(8'�� 'DV� 8QEHKDJHQ� LQ� GHU� .XOWXU� )UDQNIXUW� DP� 0DLQ�� ������ 6������� 'LHVHU�
JUXSSHQG\QDPLVFKHQ�(QWZLFNOXQJ�JDE�)UHXG�GHQ�LURQLVFKHQ�7HUPLQXV��Ä1DU]L�PXV�GHU�NOHLQHQ�'LIIHUHQ]HQ³��RS�FLW�
6�������9JO��GD]X�-HDQ�-DFTXHV�52866($8��Ä'LH�'LIIHUHQ]HQ�ZHUGHQ�DQ�GHU�=DKO�JHULQJHU�XQG� I�KUHQ�]X�HLQHP�
ZHQLJHU� DOOJHPHLQHQ� (UJHEQLV�� :HQQ� HQGOLFK� HLQH� GLHVHU� 9HUHLQLJXQJHQ� >VF��� GLH� HLQ]HOQH� 'LIIHUHQ]HQ�
]XVDPPHQI�KUWH@�VR�JUR��LVW��GD��VLH��EHU�DOOHQ�DQGHUHQ�GHQ�*HPHLQZLOOHQ�GDYRQWUlJW��VR�LVW�GDV�(UJHEQLV�QLFKW�PHKU�
HLQH�6XPPH�NOHLQHU�'LIIHUHQ]HQ��VRQGHUQ�HLQH�HLQ]LJH�'LIIHUHQ]� >VLF�@��GDQQ�JLEW�HV�NHLQHQ�$OOJHPHLQZLOOHQ�PHKU��
XQG�GLH�$QVLFKW��GLH�GHQ�6LHJ�GDYRQWUlJW��LVW�HLQH�(LQ]HODQVLFKW³��'HU�*HVHOOVFKDIWVYHUWUDJ� )UDQNIXUW�DP�0DLQ��������
6������
� 6��:$/6+� -26(3+�	 *277/,(%� *h17+(5� Ä=XU�&KULVWXVIUDJH� LP�]ZHLWHQ�-DKUKXQGHUW³��&KULVWHQ�XQG�+HLGHQ� LQ�
6WDDW�XQG�*HVHOOVFKDIW�GHV�]ZHLWHQ�XQG�YLHUWHQ�-DKUKXQGHUWV���+UVJ��*��*RWWOLHE�XQG�3��%DUFHOy���0�QFKHQ��������
� ([HJHWLVFKHV�:|UWHUEXFK�]XP�17� KUVJ��YRQ�%DO]��+��XQG�6FKQHLGHU��*���6WXWWJDUW������� ��%G���6S�������������
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7DFLWXV� EHQXW]WH� GLHVHV� (UHLJQLV�� XP� GHQ� 0\WKRV� GHV� ZDKQVLQQLJHQ� 1HUR� ]X� VFKDIIHQ�� GHU�
JHLVWHVJHVW|UW�GLH�+DXSWVWDGW�GHV�,PSHULXPV�]HUVW|UWH��XP�HLQ�QHXHV�5RP�QDFK�VHLQHQ�HLJHQHQ�3OlQHQ�]X�
JHVWDOWHQ��1HEHQ�GLHVHU�SV\FKRSDWKRORJLVFKHQ�6WXGLH��EHU�GHQ�8UVSUXQJ�GHU�.DWDVWURSKH�EHULFKWHW�HU��EHU�
GLH��GLH�I�U�GHQ�%UDQG�YHUDQWZRUWOLFK�JHPDFKW�ZXUGHQ��(U�EH]HLFKQHW�VLH�DOV�Ä&KUHVWLDQL³��GDV�ODWHLQLVFKH�
3OXUDO�YRQ�&KUHVWLDQXV���'LH�QDFK�GHP�%UDQG�YRQ�5RP�HLQVHW]HQGH�MXULVWLVFKH�8QWHUVXFKXQJ�HUJDE��GD��
GLHVH� &KULVWHQ� DOV� %UDQGVWLIWHU� ZRKO� ]X� 5HFKW� EHVFKXOGLJW� ZXUGHQ�� 'LH� 9HUXUWHLOXQJ�� GLH� DXFK� ]X�
|IIHQWOLFKHQ� 9HUEUHQQXQJHQ� I�KUWH�� EHZHLVW�� GD�� 1HURV� =XZHLVXQJ� GHU� 9HUDQWZRUWOLFKNHLW� GDPDOV�
=XVWLPPXQJ�LQ�GHU�gIIHQWOLFKNHLW�IDQG��

,Q�GLHVHP�=XVDPPHQKDQJ�FKDUDNWHULVLHUW�7DFLWXV�GLH�&KULVWHQ�PLW�GHP�$XVVSUXFK��ÄRGLXP�KXPDQL�
JHQHULV³��� �+D��JHJHQ�EHU�DOOHP�0HQVFKOLFKHQ���

���6XHWRQLXV�EHVWlWLJW�LQ�VHLQHP�:HUN�Ä&lVDUHQOHEHQ³�GLH�'DUVWHOOXQJ�GHV�7DFLWXV��9LWD�&ODXGLL������
�����

:LU� N|QQHQ� DOVR� ]XVDPPHQIDVVHQ�� 'LH� Ä&KULVWHQ³� ZXUGHQ� GHV� ÄFULPHQ� PDLHVWDWLV³� �G�K��
6WDDWVYHUEUHFKHQV�� EHVFKXOGLJW�� ZHLO� VLH� GHU� %UDQGVWLIWXQJ� �EHUI�KUW� ZRUGHQ� ZDUHQ�� 6RZHLW� DOVR� GLH�
lOWHVWHQ�QLFKW�FKULVWOLFKHQ�4XHOOHQ��

��� $EHU� QLFKW� QXU� LQ� 5RP�� VRQGHUQ� DXFK� LQ� GHQ� 3URYLQ]HQ� K|UW� PDQ� LP� HUVWHQ� XQG� ]ZHLWHQ�
QDFKFKULVWOLFKHQ�-DKUKXQGHUW�YRQ�GHU�%HGURKXQJ�GHV�/DQGIULHGHQV�GXUFK�GLH�&KULVWHQ��'HU�6WDWWKDOWHU�GHU�
3URYLQ]�%LWK\QLHQ��3OLQLXV��EHULFKWHW�GDU�EHU�LQ�VHLQHP�%ULHI�DQ�GHQ�.DLVHU�7UDMDQ��;�������6RZRKO�3OLQLXV�
DOV� DXFK� .DLVHU� 7UDMDQ� LQ� VHLQHU� $QWZRUW� �;�� ���� lX�HUQ� VLFK� QLFKW� JUXQGVlW]OLFK� QHJDWLY� �EHU� GHQ�
FKULVWOLFKHQ�*ODXEHQ��7UDMDQ�VSULFKW�VLFK�LP�*HJHQWHLO�I�U�GLH�7ROHUDQ]�LQ�UHOLJL|VHQ�)UDJHQ�DXV���

$EJHVHKHQ� YRQ� GHP� 9RUIDOO� LQ� 5RP�� ZR� HLQH� ORNDO� EHJUHQ]WH� 9HUIROJXQJ� DXIJUXQG� HLQHV�
6WDDWVYHUEUHFKHQV�HLQVHW]WH��NDQQ�PDQ�DOVR�QLFKW�YRQ�HLQHU�UHOLJL|VHQ�9HUIROJXQJ�VSUHFKHQ��'LH�UHOLJL|V�
EHJU�QGHWH� 9HUIROJXQJ� GHU� &KULVWHQ� DOV� &KULVWHQ� VHW]W� HUVW� DE� 'HFLXV� HLQ�� DOVR� QDFK� GHP� HUVWHQ�
FKULVWOLFKHQ� .DLVHU� 3KLOLSSXV� GHP� $UDEHU� ��������� Q�&KU���� 'LH� 9HUIROJXQJ� HUUHLFKW� GDQQ� LKUHQ�
+|KHSXQNW�XQWHU�'LRNOHWLDQ����������Q�&KU���XQG�VHLQHP�.ROOHJHQ�XP�GDV�-DKU�����Q�&KU��'LH�IROJHQGHQ�
.DLVHU� �.RQVWDQWLQ�� /LFLQLXV�� XQG� GHU� *HJHQNDLVHU� 0D[HQWLXV� ZDUHQ� VFKRQ� FKULVWOLFK� JHSUlJW� XQG�
HUULFKWHWHQ� HLQHQ� PRQRWKHLVWLVFKHQ� 6WDDWVNXOW�� ZDV� (ODJDEDO� XQG� $XUHOLDQ� ]XYRU� HUIROJORV� YHUVXFKW�
KDWWHQ���

:DUXP� VDK� GLH� U|PLVFKH�2EHUVFKLFKW� LP� ��� XQG� ��� -K�� Q�&KU�� GDQQ� GHQ�/DQGHVIULHGHQ� GXUFK� GLH�
Ä&KULVWHQ³�EHGURKW��"

� 6R�$GDOEHUWR�*LRYDQQLQL�LQ�Ä7DFLWH��O
��LQFHQGLXP�1HURQLV��HW�OHV�FKUpWLHQV³��LQ��5HYXH�GHV�(WXGHV�$XJXVWLQLHQQHV��
����������6�������2KQH�=ZHLIHO�KDEHQ�FKULVWOLFKH�)XQGDPHQWDOLVWHQ�HLQH�VROFKH�%UDQGVWLIWXQJ�YHUXUVDFKW��
��� -RVHSK�:DOVK� XQG�*�QWKHU�*RWWOLHE� �HEHQGD�� 6��� II��� OLHIHUQ� HLQHQ� DXVI�KUOLFKHQ�.RPPHQWDU� GLHVHV� EHU�KPWHQ�
7H[WHV�GHV�3OLQLXV��
���6���EHU�GLHVH�JDQ]H�3UREOHPDWLN��'$1,(/�'( '(&.(5� Ä/D�SROLWLTXH�UHOLJLHXVH�GH�0D[HQFH³��LQ��%\]DQWLRQ� ����
������6�����������3+� %$'27�	 '��'( '(&.(5� Ä(VVDL�VXU�OD�UHOLJLRVLWp�GHV�7HPSOLHUV��/¶KpUpVLH�HQ�TXHVWLRQ³�� LQ��
7UDYDX[� GH� OD� /RJH� QDWLRQDOH� GH� UHFKHUFKHV� 9LOODUG� GH� +RQQHFRXUW� 1�� ���� ������ 6�� ������ XQG� Ä/HV� ©6DLQWHV�
)DPLOOHVª�GH�OD�6SlWDQWLNH��+pOLRJDEDOH�RX�OHV�2ULHQWDOHV�DX�SRXYRLU�"³��LQ��&ULVWLDQHVLPR�QHOOD�6WRULD� ����������
6�����������
���6��GHQ�QRFK�KHXWH�RIW�DOV�K|FKVW�SURYRNDWLY�HPSIXQGHQHQ�$XIVDW]WLWHO�YRQ�2��+,/7%5811(5� Ä:DUXP�ZROOHQ�VLH�> �
GLH�&KULVWHQ@�QLFKW�3KLODQWKURSRL��� �0HQVFKHQIUHXQGH��KHL�HQ"³���LQ��-DKUEXFK�I�U�$QWLNH�XQG�&KULVWHQWXP������������
6��������
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0DQ�ZLUG�GDV�:HVHQ�GLHVHU�YRQ�GHU� U|PLVFKHQ�(OLWH� HPSIXQGHQHQ�%HGURKXQJ�YHUVWHKHQ�N|QQHQ��
ZHQQ�PDQ�GLH�6HOEVWGDUVWHOOXQJ�GLHVHU�*UXSSLHUXQJ�EHWUDFKWHW��%HDFKWHW�ZHUGHQ�LKUH�6SXUHQ��GLH�LQ�GHQ�
(YDQJHOLHQ�HUKDOWHQ�VLQG��9RU�DOOHP�PX��GULQJHQG�GLH�)UDJH�JHNOlUW�ZHUGHQ��ZHOFKHQ�1DPHQ�VLFK�GLHVH�
*UXSSLHUXQJ��GLH�VLFK�YRP�RUWKRGR[HQ��PRVDLVFKHQ�-XGHQWXP�DEVSDOWHWH��VHOEVW�JDE��

'DV� :RUW� Ä1D]DUHQRV³� NRPPW� VHFKVPDO� LP� 1HXHQ� 7HVWDPHQW� YRU�� GDV� :RUW� Ä1D]RUDLRV³�
GUHL]HKQPDO�� %LVODQJ� ZXUGH� DOOJHPHLQ� EHKDXSWHW�� GD�� GLHVH� :|UWHU� VLFK� DXI� GLH� %H]HLFKQXQJ� GHV�
*HEXUWVRUWV�YRQ�-HVXV�EH]|JHQ�XQG�DOV�7RSRQ\PH�JHEUDXFKW�Z�UGHQ��$SJ�������� Ol�W� MHGRFK�]ZHLIHOQ��
3DXOXV�ZLUG�GRUW�DQJHNODJW�DOV�Ä$QI�KUHU�GHU�6HNWH�GHU�1D]RUlHU³��8P�GLH�%HGHXWXQJ�GLHVHV�:RUWHV�]X�
HUIDVVHQ�� PX�� DQ� HLQH� %HVRQGHUKHLW� GHU� VHPLWLVFKHQ� 6SUDFKH� HULQQHUW� ZHUGHQ�� GLH� WULNRQVRQDQWLVFKH�
:RUWZXU]HO��'DV�EHGHXWHW��GD��LQ�GHU�VHPLWLVFKHQ�6FKUHLEDUW�QXU�GLH�.RQVRQDQWHQ�HUVFKHLQHQ��Q�V�XQG�U���
RKQH�VFKULIWOLFKH�)L[LHUXQJ�GHU�ZRKO�HUJlQ]HQG�DXVJHVSURFKHQHQ�9RNDOH��GLH�MH�QDFK�VHPLWLVFKHU�6SUDFKH�
RGHU� 0XQGDUW� GLIIHULHUHQ�� 'DV� :RUW� ÄQVU³� LVW� VRZRKO� LP� +HEUlLVFKHQ� DOV� DXFK� LP� $OWV\ULVFKHQ� XQG�
$UDELVFKHQ�EHNDQQW��6HLQH�XUVSU�QJOLFKH�%HGHXWXQJ�ODXWHW�ÄUHLQ³��ÄDXVHUZlKOW³��6DPVRQ��GHU�VHLQH�0DFKW�
YHUORU��DOV�HU�VHLQ�+DDU�VFKQLWW�XQG�GDPLW�DXI�VHLQH�:�UGH�E]Z��*ODXEHQ�DXIJUXQG�VHLQHV�HLJHQHQ�:LOOHQV�
DOV� HLQ� UHFKWHU� $EWU�QQLJHU� YHU]LFKWHWH�� ZXUGH� LP� $OWHQ� 7HVWDPHQW� QDFK� GLHVHU� DOWHQ� 6FKUHLEDUW� DOV�
1D]LUlHU��DOVR�DOV�1D]RUlHU��EH]HLFKQHW��

'HPQDFK�P��WHQ�GLH�1D]LU�� ��1D]RUlHU� Ä�GLH�+HLOLJHQ�RGHU�GLH� VWULNWHQ�%HZDKUHU�GHV�*ODXEHQV³�
JHQDQQW�ZHUGHQ��6LH�]HLFKQHWHQ�VLFK�GXUFK�GHQ�UDGLNDOHQ�$QVSUXFK�DXV��PLW�GHP�VLH�I�U� LKUHQ�*ODXEHQ�
HLQWUDWHQ�� 'HQQRFK� KDQGHOWH� HV� VLFK� XP� GLH� =HLWHQZHQGH� QLFKW� PHKU� XP� HLQH� *UXSSH� ÄRUWKRGR[HU�³�
-XGHQ��ZLH�HLQ�*HEHW�DXV�GHP�7DOPXG�±�HLQHV�GHU�lOWHVWHQ�=HXJQLVVH�GHU�M�GLVFKHQ�2UWKRGR[LH�±�EHZHLVW��
+LHU�ZXUGHQ� GLH�1D]RUlHU� GUHLPDO� WlJOLFK� DOV�8QJOlXELJH� YHUIOXFKW��� 'HQ� VWUHQJJOlXELJHQ�5DEELQHUQ�
HUVFKLHQ�GLH�*UXSSH�XOWUDUDGLNDO��ZHLO�VLH�GLH�PRVDLVFKHQ�*HVHW]H�XQG�GHQ�5LWXV�QLFKW�JHQDX�HLQKLHOW��

'HU� KRKH� $QVSUXFK� GHU� QD]RUlLVFKHQ� *UXSSLHUXQJ� Ol�W� VLFK� MHGRFK� QLFKW� QXU� DXV� GHU� VDNUDOHQ�
7UDGLWLRQ� HUNOlUHQ�� VRQGHUQ� YRU� DOOHP� DXV� GHQ� SROLWLVFKHQ� =HLWEHGLQJXQJHQ�� $XV� GHU� U|PLVFKHQ�
*HVFKLFKWVVFKUHLEXQJ�JHKW�KHUYRU��GD�����XQG�����Q�&KU��LQ�3DOlVWLQD�JHZDOWLJH�$XIVWlQGH�DXVEUDFKHQ��
GLH�LQ�GHU�WRWDOHQ�=HUVW|UXQJ�-HUXVDOHPV�XQG�PLW�GHU�'LDVSRUD�GHV�M�GLVFKHQ�9RONHV�HQGHWHQ��

(LQ�KHUDXVUDJHQGHV�(UHLJQLV�LQ�GLHVHP�-�GLVFKHQ�.ULHJ�LVW�GHU�0DVVHQVHOEVWPRUG�YRQ�0DVVDGD��,Q�
GHU�EHODJHUWHQ�)HVWXQJ�EHJLQJHQ�XQJHIlKU�WDXVHQG�-XGHQ�6HOEVWPRUG��XP�QLFKW�GHQ�5|PHUQ�LQ�GLH�+lQGH�
]X�IDOOHQ��'HU�+LVWRULNHU�)ODYLXV�-RVHSKXV��������Q�&KU����GHU�VHOEVW�M�GLVFKHU�$EVWDPPXQJ�ZDU�XQG�DXI�
*ULHFKLVFK�VFKULHE��VWDXQWH��EHU�GHQ�)DQDWLVPXV��GHU�LQ�GLHVHP�%HIUHLXQJVNULHJ�DQ�GHQ�7DJ�NDP��,KP��GHU�
VLFK�VFKQHOO�PLW�GHU�U|PLVFKHQ�+HUUVFKDIW�DUUDQJLHUWH��ZDU�MHGHU�QDWLRQDOLVWLVFK�H[WUHPH�3DUWLNXODULVPXV�
IUHPG���

:HU� VLFK� LQ� HLQHU� VROFKHQ� 8PJHEXQJ� EHKDXSWHQ� ZROOWH�� PX�WH� ]ZDQJVOlXILJ� HLQ� VWDUNHV�
*UXSSHQJHI�KO� HQWZLFNHOQ�� WURW]GHP� LVW� HV� HUVWDXQOLFK�� GD�� VLFK� GLHVH� *UXSSLHUXQJ� YRQ� ]XQlFKVW�
UHJLRQDOHU�%HGHXWXQJ�]X�HLQHU�8QLYHUVDOUHOLJLRQ�HQWZLFNHOWH��GLH�VLFK�LQQHUKDOE�YRQ�QXU�����-DKUHQ��EHU�

���9$1�'(5�+2567� 3,(7(5�:,//(0� Ä7KH�%LUNDW�KD�PLQLP�LQ�5HFHQW�5HVHDUFK³��LQ��7KH�([SRVLWRU\�7LPHV� �����������
6����������XQG�+HOOHQLVP��-XGDLVP��&KULVWLDQLW\� .DPSHQ��������6����������DOV�1DFKGUXFN�GRUW���KLHU�VLQG�PLW�GHU�
+HEUlLVFKHQ�$XVGUXFN�PLQLP� ± ZDV�LP�JULHFKLVFKHQ�1HXHQ�7HVWDPHQW�PLW�GHU�9RNDEHO�RL�HNWRV�RGHU�RL�HNVR�Z|UWOLFK�
�EHUVHW]W�ZXUGH�±���GLH�$X�HQVWHKHQGHQ�G�K��GLH�.HW]HU�HLQIDFK�JHPHLQW��
���9JO��257(*$� <�*$66(76�bX�HUXQJHQ� �EHU� GHQ�1DWLRQDOLVPXV�� Ä$EHU� LQ� (XURSD� LVW� DOOHV� �EHUEHIHVWLJW� XQG� GHU�
1DWLRQDOLVPXV� QXU� HLQH� 0DQLH�� GHU� 9RUZDQG� GHU� VLFK� ELHWHW�� XP� GHU� 9HUSIOLFKWXQJ� ]XU� (UILQGXQJ� JUR�HU� QHXHU�
8QWHUQHKPXQJHQ� ]X� HQWJHKHQ�� 'LH� HLQIlOWLJHQ�0LWWHO�� PLW� GHQHQ� HU� DUEHLWHW� XQG� GLH� $UW� /HXWH�� GLH� HU� EHJHLVWHUW��
YHUUDWHQ�QXU�DOOHQ�GHXWOLFK��GD��HU�GDV�*HJHQWHLO�HLQHU�VFK|SIHULVFKHQ�%HZHJXQJ�LVW³��DXV��'HU�$XIVWDQG�GHU�0DVVHQ�
+DPEXUJ�������6�������



3KLOLSSH�%DGRW��'DQLHO�'H�'HFNHU�

GDV�JHVDPWH�U|PLVFKH�,PSHULXP�DXVEUHLWHWH��'LHVHU�3UR]H��NDQQ�LP�5DKPHQ�GLHVHV�$XIVDW]HV�OHLGHU�QLFKW�
GDUJHVWHOOW�ZHUGHQ���

.RPPHQ�ZLU�DXI�GLH�XUVSU�QJOLFKH�%HGHXWXQJ�GHV�:RUWHV�ÄQVU³�Ä'LH�5HLQHQ��GLH�$XVHUZlKOWHQ³�LP�
6HPLWLVFKHQ� ]XU�FN�� *ULHFKLVFK� Z�UGH� GDV� DOV� GLH� Ä.DWKDUHU³�� GLH� Ä5HLQHQ³�� GLH� Ä5DGLNDOHQ³�� GLH�
Ä)XQGDPHQWDOLVWHQ�³� ODWHLQLVFK� DOV� ÄSHUIHFWL³� �EHUVHW]W�� ,Q� MHGHP� GLHVHU� )lOOH� VFKZLQJW� MHGRFK� HLQ�
LURQLVFKHU�8QWHUWRQ�PLW��YHUXUVDFKW�GXUFK�GHQ�PD�ORVHQ�$QVSUXFK��GHU�VLFK�KLQWHU�GHP�:RUW�YHUVWHFNW��
'LHVH�.RQVWHOODWLRQ�Ol�W�VLFK�LP�*ULHFKLVFKHQ�VHKU�SUl]LVH�GXUFK�GDV�:RUW�Ä&KUHVWRV³�ZLHGHUJHEHQ��'D�
GDV�JULHFKLVFKH�ODQJH�ÄH³��HWD��ZLH�ÄL³�DXVJHVSURFKHQ�ZXUGH��KDW�GDV�IUHLOLFK�LP�HUVWHQ�QDFKFKULVWOLFKHQ�
-DKUKXQGHUW�ZLH�Ä&KULVWRV³�JHNOXQJHQ��Ä&KULVWRV³�ZLHGHUXP�LVW�GLH�hEHUVHW]XQJ�GHV�+HEUlLVFKHQ�:RUWHV�
0HVVLDV� �� �+HLOVEULQJHU���'LH� Ä&KULVWLDQRL³� �ZlUHQ� DOVR�GLH�$QKlQJHU�GHV�0HVVLDV��$XI�GHQ�0HVVLDV�
IUHLOLFK�ZDUWHQ�YLHOH�JOlXELJHQ�-XGHQ��:HQQ�VLH� VLFK�QLFKW�GHU�*UXSSH�GHU�1D]RUlHU�DQVFKOLH�HQ��GDQQ�
QDW�UOLFK�YRU�DOOHP�GHVKDOE��ZHLO�VLH�QLFKW�-HVXV�I�U�GHQ�0HVVLDV�KDOWHQ��'DQQ�G�UIWHQ�VLH�ZRKO�NDXP�GLH�
$QKlQJHU�YRQ�-HVXV�DOV�Ä&KULVWLDQRL³�EH]HLFKQHQ��YLHO�HKHU�MHGRFK�DOV�/HXWH��GLH�YRQ�VLFK�JODXEHQ��GD��
QXU�VLH�GHP�ZDKUHQ�*ODXEHQ�DQKlQJHQ�±�HEHQ�DOV�Ä&KUHVWRL³��

'DV� :RUW� Ä&KUHVWLDQXV³��� GDV� GLH� U|PLVFKHQ� 6FKULIWVWHOOHU� ]XQlFKVW� EHQXW]WHQ�� ZDU� DOVR� HLQ�
6SRWWQDPH�I�U�GLH�PD�ORVH�6HOEVW�EHUVFKlW]XQJ�HLQHU�]XHUVW�NOHLQHQ��ORNDO�EHJUHQ]WHQ�*UXSSLHUXQJ��GLH�
WURW]�LKUHU�0DFKWORVLJNHLW�GHUDUW�XQLYHUVDOH�$QVSU�FKH�HUKRE��ZDV�DXFK�GLH�IU�KHQ�.LUFKHQYlWHU�HUNHQQHQ�
ODVVHQ�� $EHU� GLHVHU� 6SRWW� VWHOOWH� VLFK� OHW]WHQGOLFK� DOV� HLQH� $UURJDQ]� GDU�� GLH� GDV� IDQDWLVFKH� 3RWHQWLDO�
XQWHUVFKlW]WH���

'LH�PRQRWKHLVWLVFKH�*UXSSLHUXQJ�PLW�XQLYHUVDOHP�$QVSUXFK�OHEWH�YRQ�GHU�,QWROHUDQ]��GLH�YRQ�GHQ�
*UHQ]HQ�GHV�UHOLJL|VHQ�,PDJLQDWLRQVDUFKHW\SXV�ELV�]XU�SROLWLVFKHQ�6\PEROLN�ZXFKV�� %HVRQGHUV�
GHXWOLFK� ZLUG� GLHV� EHL� GHP� $XWRU�� GHU� GLH� SKLORVRSKLVFKH� *UXQGODJH� VFKXI�� DXI� GHU� $QVSUXFK� GHV�
�DEHQGOlQGLVFKHQ�� &KULVWHQWXPV� DOV� XQLYHUVDOH� 6WDDWVUHOLJLRQ� JU�QGHWH�� $XJXVWLQXV� ��������� Q�� &KU���
VWHOOW� LQ� VHLQHP�����YHUID�WHQ�:HUN� Ä'H� FLYLWDWH�'HL³� �Ä9RP�*RWWHVVWDDW³�� DOOH�� GLH� GLH�:DKUKHLW� GHV�
&KULVWHQWXPV� DQ]ZHLIHOQ�� PLW� 6WDDWVIHLQGHQ� JOHLFK�� $XJXVWLQXV� ZXUGH� YRQ� GHU� U|PLVFK�NDWKROLVFKHQ�
.LUFKH�KHLOLJ�JHVSURFKHQ�

$OV� 8QLYHUVDOUHOLJLRQ� ZXUGH� GDV� &KULVWHQWXP� QXQ� ]ZDQJVOlXILJ� LQ� GLH� RUJDQLVLHUWH� )RUP� GHU�
ZHOWOLFKHQ�0DFKW�LQWHJULHUW��GHQ�6WDDW��5HOLJL|VH�/R\DOLWlW�EHGHXWHWH�DXFK�/R\DOLWlW�JHJHQ�EHU�GHP�6WDDW��
RE�GDV�GLH�&KULVWHQ�QXQ�ZROOWHQ�RGHU�DXFK�QLFKW��XQG�GLH�,QWROHUDQ]�KDWWH�HLQ�OHLFKWHV�6SLHO��

$XI� GLHVHQ� =XVDPPHQKDQJ� ZXUGH� LP� ���� -K�� YRU� DOOHP� YRQ� GHU� 7KHRORJLH� GHU� %HIUHLXQJ� LQ�
/DWHLQDPHULND�KLQJHZLHVHQ��� 'DV�LQ�/DWHLQDPHULND�KHUUVFKHQGH�VR]LDOH�XQG�SROLWLVFKH�&KDRV�±�ZLH�]�%��
GLH�OHW]WHQ�VR]LDOHQ�8QUXKHQ�LP�V�GOLFKHQ�0H[LNR�±�YHUDQOD�WH�HLQLJH�$XWRUHQ��GLH�]ZHLWDXVHQG�-DKUH�DOWH�
3UREOHPDWLN� ZLHGHU� ]X� DNWXDOLVLHUHQ�� PLW� GHP� (UIROJ�� GD�� LKQHQ� YRP� DPWLHUHQGHQ� 3DSVW� GLH�

��� 9JO�� GD]X�PHLQHQ�$XIVDW]� Ä-RKDQQHV� GHU� 7lXIHU� XQG� -RKDQQHV� GHU� (YDQJHOLVW³�� LQ�� 7$8�� ,������� 6������� XQG�
PHLQHQ�9RUWUDJ�Ä/HV�1D]DUpHQV�HW�5RPH³�]XP�$QOD��GHV�LQWHUQDWLRQDOHQ�&ROORTXLXPV�Ä$QFLHQW�-HZLVK�&KULVWLDQLW\��
+LVWRU\��/LWHUDWXUH��$UFKDHRORJ\³��eFROH�ELEOLTXH�HW�DUFKpRORJLTXH�IUDQoDLVH���&DOLIRUQLD�6DWH�8QLYHUVLW\���-HUXVDOHP��
������VRXV�SUHVVH���
���6��/$&7���,QVW��'LY�� ,9��������GHU��EHU�GLH�7H[WYDULDQWH�Ä&KUHVWXV�&KULVWRV³�DXVI�KUOLFK�UHIHULHUW��
���(LQ� VROFKHU�:LGHUVSUXFK�GHU� KHXWLJHQ�)RUVFKXQJ� HUVFKHLQW� LP�NODUHQ�/LFKW� LQ� HLQHU� GHU� OHW]WHQ�/LHIHUXQJHQ�GHV�
5HDOOH[LNRQV� I�U�$QWLNH�XQG�&KULVWHQWXP��%G���������/LHIHUXQJ���������ZR�+�&+$':,&.�XQG�2�+,/7%5811(5�GDV�
.RQ]HSW� GHU� JULHFKLVFK�U|PLVFK�DQWLNHQ� Ä+XPDQLWlW³� PLW� GHP� FKULVWOLFKHQ�"�� %HJULII� GHU� Ä+XPDQLWDV³� DOOHQ�
%HP�KXQJHQ�]XP�7URW]��EHUUDVFKHQGHUZHLVH�QLFKW LQ�(LQNODQJ�EULQJHQ�NRQQWHQ��V��6SO������������
���9JO��0LFKDHO�6,(9(51,&+�V�Y��7KpRORJLH�GH�OD�5HYROXWLRQ LQ��'LFWLRQQDLUH�GH�6SLULWXDOLWp��%G�����3DULV�������
���������
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([NRPPXQLNDWLRQ�DQJHGURKW�ZXUGH��'LH�UHOLJL|VH�*HPHLQVFKDIW�HQWOl�W�DOVR�GLH��GLH�GHU�0HLQXQJ�VLQG��
GD��GLH�,QWHUHVVHQ�GHU�5HOLJLRQ�QLFKW�GLH�,QWHUHVVHQ�GHV�6WDDWHV�VLQG��

'HU� 'LVNXUV� LQ� HLQHP� WRWDOLWlUHQ� 6WDDW� XQWHUOLHJW� GHU� JOHLFKHQ� 5HJHO�� 'LH� 6SUDFKH� GHU� WRWDOLWlUHQ�
3ROLWLN�HQWVSULQJW�GHP�)DQDWLVPXV��GHQ�GLH�UHOLJL|VH�,PDJLQDWLRQ�SURGX]LHUHQ�NDQQ��'LH�7RWDOLVLHUXQJ�GHV�
0DFKWDQVSUXFKV�EHGDUI�HLQHU�UHOLJL|VHQ�,PDJLQDWLRQ��

'LHVH�7KHVH�I�KUW�ZHLW��EHU�HLQH�$UFKlRORJLH�GHV�&KULVWHQWXPV�KLQDXV��6LH�I�KUW�]XP�6SLHO�PLW�GHU�
*HQHVH� GHU� *HZDOW�� GLH� VLFK� LP� 8PJDQJ� PLW� GHU� ,QWROHUDQ]� HUJLEW��� 'HU� 0RQRWKHLVPXV�� GHU� GHQ�
DEVROXWHQ�:DKUKHLWVDQVSUXFK�SURNODPLHUW��RV]LOOLHUW�LQ�YLHOHQ�SROLWLVFKHQ�*HVWDOWHQ��GLH�DOOH�GHQ�$QVSUXFK�
DXI�HLQH�DEVROXWH�SROLWLVFKH�0DFKW�JHPHLQVDP�KDEHQ��(LQ�VROFKHU�0DFKWDQVSUXFK�LPSOL]LHUW�,QWROHUDQ]��
�

&DSXW�,,,��'LH�*HQHVH�GHU�*HZDOW

'LH�UHOLJL|VH�XQG�VR]LDOSROLWLVFKH�,QWROHUDQ]�HUVFKHLQW�DOVR�ZHVHQWOLFK�IU�KHU�DOV�GHU�%HJULII�GHU�
7ROHUDQ]��6R�LVW�GHU�%HJULII� LP�'HXWVFKHQ�DQJHEOLFK�HUVW�VHLW�/XWKHU��������QDFKJHZLHVHQ��� $QGHUVHLWV�
HQWIDOWHWH� VLFK�GHU�%HJULII� LP�)UDQ]|VLVFKHQ�RIIHQVLFKWOLFK�VHLW�GHP�7ROHUDQ]HGLNW�YRQ�1DQWHV�DXV�GHP�
-DKUH�������� 'HU�%HJULII�GHU�7ROHUDQ]�ZLUG�LQ�GHU�HXURSlLVFKHQ�.XOWXU�HUVW�QDFK�GHQ�5HOLJLRQVNULHJHQ��
YRU� DOOHP� GHP� ���MlKULJHQ� .ULHJ� ������������ PDQLIHVW�� (UVW� DXIJUXQG� LKUHU� (UIDKUXQJHQ� PLW� GHQ�
JUDXHQYROOHQ� .ULHJHQ�� GLH� GHP� 5HOLJLRQVVFKLVPD� E]Z�� GHU� 5HIRUPDWLRQ� IROJWHQ�� HQWZDUIHQ� GLH�
LQWHOOHNWXHOOHQ�(OLWHQ�GHV�2N]LGHQWV�GDV�.RQ]HSW�GHU�5HOLJLRQVWROHUDQ]���

'LH�HQJH�9HUIOHFKWXQJ�YRQ�3ROLWLN�XQG�5HOLJLRQ�VROOWH�JHO|VW�ZHUGHQ��'LH�(LQKHLW�GHV�6WDDWHV�
VROOWH� QLFKW� PHKU� GXUFK� GLH� %LQGXQJ� DQ� HLQHP� 0RQRWKHLVPXV� OHJLWLPLHUW� VHLQ�� VRQGHUQ� GXUFK� GLH�
8QWHUZHUIXQJ�GHV�(LQ]HOQHQ�XQWHU�YHUlQGHUEDUH��VFKULIWOLFK�IL[LHUWH�1RUPHQ��

� ,Q� GHU� DXV� 6WDDW� XQG� .LUFKH� UHVXOWLHUHQGHQ� 3OXUDOLWlW� NRQQWH� GHU� 0RQRWKHLVPXV� VHLQHQ�
XQLYHUVDOHQ�$QVSUXFK�QLFKW�PHKU�KDOWHQ��'D�GHU�0RQRWKHLVPXV�VHLQH�)XQNWLRQ�YHUORUHQ�KDWWH��GLH�(LQKHLW�
GHU�VR]LDOHQ�)RUPDWLRQ�]X�VWLIWHQ��NRQQWH�DXI�GLH�VWDDWOLFKH�(LQKHLWVUHOLJLRQ�YHU]LFKWHW�ZHUGHQ��

� *UXQGOHJHQG� YHUVFKLHGHQ� YHUOLHI� GLH� (QWZLFNOXQJ� DX�HUKDOE� GHV� (LQIOX�EHUHLFKV� GHU�
ZHVWHXURSlLVFKHQ�/lQGHU��'LH�RUWKRGR[�JHSUlJWHQ�/lQGHU�XQG�GLH�GHV�2ULHQWV�NHQQHQ�GHQ�%HJULII�GHU�
7ROHUDQ]�LQ�GLHVHU�)RUP�QLFKW��,Q�YLHOHQ�GLHVHU�/lQGHU�KDW�GHU�6WDDW�LPPHU�QRFK�GDV�5HOLJLRQVPRQRSRO��
,P�,UDQ��ZLH�DXFK�LQ�DOOHQ�PRKDPPHGDQLVFKHQ�/lQGHUQ�RGHU�*ULHFKHQODQG�,VUDHO�XQG�6HUELHQ�]�%��LVW�GLH�
7UHQQXQJ� ]ZLVFKHQ� 6WDDW� XQG� 5HOLJLRQ� QRFK� QLFKW� YROO]RJHQ� ZRUGHQ�� 'LH� 5HOLJLRQ� VFKDIIW� LQ� GLHVHQ�
/lQGHUQ� GLH� ,GHQWLILNDWLRQVP|JOLFKNHLW� ]ZLVFKHQ� %�UJHU� XQG� 1DWLRQ�� GLH� .LUFKH� RGHU� MHGH�
3ULHVWHUVFKDIWVNLUFKH�±�ZLH�VLH�VLFK�DXFK�ORNDO�GXUFK�LKUHQ�1DPHQ�]X�HUNHQQHQ�JHEHQ�±�ZLUG�LP�ZDKUVWHQ�
6LQQH�GHV�:RUWHV�]XU�1DWLRQDONLUFKH��1LFKW�GHU�3D��JLEW�GLH�1DWLRQDOLWlW�DQ��VRQGHUQ�GDV�%HNHQQWQLV�]X�
HLQHP�PRQRWKHLVWLVFKHQ�2IIHQEDUXQJVJODXEHQ��'LHVH�%HGLQJXQJHQ�N|QQHQ�GDQQ�XQWHU�8PVWlQGHQ�GD]X�
GLHQHQ��GHQ�8PJDQJ�PLW�$QGHUVJOlXELJHQ�]X�UHFKWIHUWLJHQ��

���9JO��3DWULFN�%$8'5<�X�D��V�Y��9LROHQFH��LQ��'LFWLRQQDLUH�GH�6SLULWXDOLWp��%G������3DULV����������������
���,Q�*ULPPV�:|UWHUEXFK�����%G���/HLS]LJ��������6S������6��DXFK�/XWKHUV�%ULHIH���������ÄGDV]�UHOLJLRQIULHGHQ�QXU�HLQ�
7ROHUDQ]�XQG�&DHVDU�QLFKW�PDFKW�JHKDEW��SHUSHWXXP�GDUDXV�]X�PDFKHQ³��
���6��GDV�IUDQ]|VLVFKH�HW\PRORJLVFKHV�:|UWHUEXFK��+UVJ��921�:$57%85*�:������%G���%DVHO��������6�������Ä%HVRQGHUV�
VWDUN�JHEUlXFKOLFK�ZLUG�HV��DOV�HV�LP����-K��DXI�GLH�'XOGVDPNHLW�LP�%HUHLFK�GHV�5HOLJL|VHQ�DXVJHGHKQW�ZXUGH³��
���+��5��*8**,6%(5*� © 7ROHUDWLRQ�ª��LQ��7KH�2[IRUG�(QF\FORSDHGLD�RI�WKH�5HIRUPDWLRQ� �� %DQG��2[IRUG��������
6�������



3KLOLSSH�%DGRW��'DQLHO�'H�'HFNHU�

'DV� .RQ]HSW� Ä)ULHGHQ³� LVW� LQ� HLQHP� VROFKHQ� 6WDDW� HLQ� DQGHUHV� DOV� GDV� GHU� WKHRUHWLVFKHQ�
.RQVWUXNWLRQ� LQ�:HVWHXURSD�� 'HU� .ULHJ� KDW� LQ� HLQHP� VROFKHQ� /DQG� LPPHU� UHOLJL|VH� 5HVRQDQ]�� GD� HU�
LPPHU�HLQHQ�ÄKHLOLJHQ�.ULHJ³��Ä'ML�KDG³�Ä.UHX]]XJ³��JHJHQ�8QJOlXELJH��ÄJR\LP³��GDUVWHOOW��

� 'LH� UHOLJL|VH� (NVWDVH� LVW� GDQQ� GHU� HLQ]LJH� )OXFKWSXQNW�� XP� GHU� PLOLWDQWHQ� SV\FKR�VR]LDOHQ�
5HDOLWlW�]X�HQWNRPPHQ��'DV�WKHRUHWLVFKH�.RQ]HSW�:HVWHXURSDV�ZDU�HV��HLQH�6R]LDOWHFKQLN�]X�HQWZLFNHOQ��
GLH�GHP�MHZHLOLJHQ�JHVHOOVFKDIWOLFKHQ�=XVWDQG�VRZHLW�DQJHSD�W�LVW��GD��GHU�)ULHGHQ�JHVLFKHUW�LVW��

� 6WHOOW�PDQ� GDV� 3ULQ]LS� GHU� 7ROHUDQ]� LQ�0LWWHOHXURSD�ZLHGHU� LQ� )UDJH�� LQGHP� MHGH�5HJLRQ� LKU�
HLJHQHV� ,QWHUHVVH� YHUIROJW�� JHNRSSHOW� PLW� )UHPGHQKD��� VR� EHGHXWHW� GDV� HLQHQ� 5�FNVFKULWW�� GHU� REHQ�
VNL]]LHUWHV�*HZDOWSRWHQWLDO�HUQHXW�IUHLVHW]W���

� 7ROHUDQ]�VHW]W�YRUDXV��GD�� LFK�GHQ�RGHU�GDV�$QGHUH�YHUVWHKHQ�NDQQ��ZDV�QDW�UOLFK�GHQ�'LDORJ�
LPSOL]LHUW��'LH�,QWROHUDQ]�EUDXFKW�VLFK�XP�HLQ�VROFKHV�9HUVWHKHQ�QLFKW�]X�EHP�KHQ��GD�VLH�GLH�DOOHLQLJH�
:DKUKHLW�VFKHLQEDU�NHQQW��'HU�0RQRORJ�LVW�LKUH�VSUDFKOLFK�DQJHPHVVHQH�)RUP��

� (UVW� MHW]W� ZLUG� GHXWOLFK�� ZDUXP� 7DFLWXV� GLH� Ä&KULVWHQ³� PLW� GHP� $QVSUXFK� ÄRGLXP� KXPDQL�
JHQHULV³��G�K��0HQVFKHQKDVVHU�E]Z��)DQDWLNHU�RGHU�)XQGDPHQWDOLVWHQ��FKDUDNWHULVLHUWH��(U�YHUXUWHLOWH��GD��
GLH� Ä&KULVWHQ³� QLFKW� XQLYHUVDO� GDFKWHQ�� VRQGHUQ� ORNDO�� LP� ,QWHUHVVH� LKUHU� HLJHQHQ� IDQDWLVFKHQ� *UXSSH��
GHQQ��ZLH�GLHVH�DXFK�VDJWHQ��Ä$X�HUKDOE�XQVHUHU�*HPHLQGH�LVW�NHLQH�5HWWXQJ�GHQNEDU³���

'D� GHU� U|PLVFKH� 6WDDW� HLQH� +HUUVFKDIWVWHFKQLN� HQWZLFNHOWH�� GLH� JUXQGOHJHQGH� 3ULQ]LSLHQ� GHU�
VWDDWOLFKHQ� 2UGQXQJ� � KHUYRUEUDFKWH�� YHUVWDQG� HU� HV�� VHKU� ODQJH� IOH[LEHO� JHJHQ�EHU� VR]LDOHQ�
+HUDXVIRUGHUXQJHQ� ]X� EOHLEHQ��%HL� GHU�.RQWUROOH� HLQHV� VR� JHZDOWLJHQ�+HUUVFKDIWVUDXPHV� KlWWHQ� ORNDOH�
,QWHUHVVHQ� ]X�6SDOWXQJHQ�JHI�KUW��'LH�0DFKW�PX�WH� LQ� HLQHP�VROFKHQ�.RQWLQXXP�HLQH�XQYHUlQGHUEDUH�
*U|�H� VHLQ�� GLH� VLFK� GHQ� MHZHLOLJHQ� VR]LDOHQ� *HJHEHQKHLWHQ� DQSD�WH�� 'LHV� PX�WH� ]XU� (QWZLFNOXQJ�
XQLYHUVDOHU�3ULQ]LSLHQ�I�KUHQ��

� 'LH� $XVVFKOLH�OLFKNHLW� XQG� (LQVHLWLJNHLW� VRZLH� GLH� hEHUEHWRQXQJ� GHV� $QVSUXFKV� GHU�
/HEHQVUHJLRQ�� GLH� ]XU� Ä6LQQSURYLQ]³� � YHUNRPPW�� LVW� GLH� 1HJDWLRQ� HLQHV� XQLYHUVDOHQ� 3ULQ]LSV�� GHVVHQ�
:HVHQ� LQ� VHLQHU� ]HLWOLFKHQ� %HGLQJWKHLW� OLHJW�� .RQNUHW� EHGHXWHW� GDV�� GD�� GLH� %�UJHU� LQ� GLHVHP� 6LQQH�
JH]ZXQJHQ� ZlUHQ�� ]ZHL� ,GHQWLWlWHQ� DQ]XQHKPHQ�� GLH� VLFK� NRPSOHPHQWlU� ]XHLQDQGHU� YHUKDOWHQ�� =XP�
HLJHQHQ�%�UJHU�MHQHV�:LQNHOV�GHU�(UGH��LQ�GHP�GLH�*HEXUW�HUIROJWH��]XP�DQGHUHQ�%�UJHU�GHU�:HOW��'LHV�
HUNDQQWH� DXFK� HLQHU� GHU� OHW]WHQ� MDSDQLVFKHQ�0LQLVWHUSUlVLGHQWHQ� LQ� VHLQHU�$QWULWWVUHGH� DQ�� (LQ� -DSDQHU�
VWHOOW�VLFK�YRU��LQGHP�HU�*HEXUWVRUW�XQG�1DPHQ�DQJLEW��'DV�LVW�DXFK�JXW�XQG�NDQQ�VR�EOHLEHQ��QXU�P�VVHQ�
PHLQH�/DQGVOHXWH�OHUQHQ��HLQH�]ZHLWH�6WDDWVDQJHK|ULJNHLW�]X�EHVLW]HQ��G�K��VLH�P�VVHQ�DXFK�JOHLFK]HLWLJ�
%�UJHU�GHU�:HOW�VHLQ��/HLGHU�VLQG�GD]X�QRFK�QLFKW�DOOH�EHUHLW��'HQ�JOHLFKHQ�*HGDQNHQ�YHUWUDW�DXFK�VFKRQ�
GHU� U|PLVFKH�.DLVHU�0DUF�$XUHO� ��������� Q�&KU���� GHU� LQ� VHLQHQ� OHW]WHQ� /HEHQVMDKUHQ� YHUVXFKWH�� HLQH�
5HFKHQVFKDIW�I�U�VHLQ�+DQGHOQ�DE]XOHJHQ��(U�YHUID�WH�GHQ�7H[W�LQ�JULHFKLVFKHU�6SUDFKH�XQG�JDE�LKP�GHQ�
7LWHO�Ä$Q�VLFK�VHOEVW³��'LHVHU�7LWHO�]HLJW�HLQHQ�HWKLVFKHQ�$SSHOO��GHQ�PDQ�VLFK�DXFK�I�U�XQVHUH�3ROLWLNHU�
XQG�%�UJHU�QXU�Z�QVFKHQ�NDQQ��GD�VLH��EHU�,QYROYLHUWVHLQ�LQ�GDV�WlJOLFKH�*HVFKlIW��]X�HLQHP�UDGLNDOHQ�
3UDJPDWLVPXV�QHLJHQ��GHU�GLH�5HIOH[LRQ�DXI�GLH�HWKLVFKHQ�*UXQGODJHQ�LKUHV�+DQGHOQV�DXVVFKOLH�W��Ä$OV�
U|PLVFKHU�.DLVHU�GHQNH�LFK�DQ�5RP�XQG�DOV�0HQVFK�GHQNH�LFK�DQ�GLH�:HOW³���

1HEHQ� GLHVHP�$SSHOO� P�VVHQ� ZLU� XQV� LPPHU� EHZX�W� EOHLEHQ�� ZDV� I�U� HLQH� ]DUWH� XQG� MXQJH�
3IODQ]H�GLH�7ROHUDQ]�GRFK�LVW��ZHQQ�VLH�LP�*DUWHQ�GHU�PHQVFKOLFKHQ�*DWWXQJVJHVFKLFKWH�EHWUDFKWHW�ZLUG���

� $XV�GHU�$QDO\VH�HLQHU�DQWLNHQ�6R]LDO��XQG�5HOLJLRQVEHZHJXQJ��GHU�Ä1D]RUlHU³��G�UIWH�GHXWOLFK�
JHZRUGHQ�VHLQ��ZLH�HLQH�SROLWLVFKH�.XOWXU�GHU�7ROHUDQ]�GXUFK�GLH�(QWZLFNOXQJ�GHV�0RQRWKHLVPXV�]XP�
���1DFK�MHQHP�$XVVSUXFK�GHV�%LVFKRIV�&\SULDQ��XP�����Q�&KU����Ä([WUD�HFFOHVLDP�QXOOD�VDOXV�³�
���0DUFXV�$XUHOLXV��$Q�VLFK�VHOEVW� ��������



8QWHU�ZHOFKHQ�8PVWlQGHQ�HQWVWDQG�GDV�3KlQRPHQ�GHU�,QWROHUDQ]�

VWDDWVWUDJHQGHQ� )XQGDPHQW� ]HUVW|UW� ZXUGH�� 1XU� ODQJVDP� XQG� VFKOHSSHQG� JHODQJ� HV� GHU� HXURSlLVFKHQ�
0RGHUQH�VHLW�GHP�����-K���GDV�3ULQ]LS�GHU�7ROHUDQ]�]X�UHNXOWLYLHUHQ��1XQ�LVW�GLH�HPSILQGVDPH�7ROHUDQ]�
HUQHXW�EHGURKW�GXUFK�]ZHL�6R]LDOEHZHJXQJHQ��GLH�GLH�:HOW�DP�(QGH�GHV�����-DKUKXQGHUWV�HUVFK�WWHUQ�XQG�
]X�EHKHUUVFKHQ�GURKHQ��

� $XI� GHU� HLQHQ� 6HLWH�� LQ� GHU� V�GOLFKHQ� +HPLVSKlUH� GHU�:HOW�� HUIlKUW� GHU�0RQRWKHLVPXV� HLQH�
5HQDLVVDQFH��GLH�LQ�1RUGDIULND�E]Z��$OJHULHQ�XQG�bJ\SWHQ�HLQH�MHW]W�VFKRQ�EOXWLJH�6SXU�KLQWHUOl�W��$XI�
GHU�DQGHUHQ�6HLWH��GHU�Q|UGOLFKHQ�+DOENXJHO��KDW�VLFK�HLQH�7UDQVIRUPDWLRQ�GHU�PRQRWKHLVWLVFKHQ�6WUXNWXU�
YROO]RJHQ�� 'XUFK� GDV�8PVFKUHLEHQ� GHU� J|WWOLFKHQ�:HUWH� ]X�PHQVFKOLFKHQ� 3ULQ]LSLHQ�� ZLH� HV� ]�%�� GLH�
Ä7XJHQGSULHVWHU³�GHU�IUDQ]|VLVFKHQ�5HYROXWLRQ��6DLQW�-XVW��5REEHVSLHUUH�XQG�GHU�GHXWVFKHQ�,GHDOLVPXV�±�
)LFKWH��+HJHO��)HXHUEDFK�±�YROO]RJHQ�KDEHQ��QDFKGHP�VLH�VLFK�GHV�WKHRUHWLVFKHQ�-DUJRQ�HLQHV�5RXVVHDX�
RGHU�HLQHV�.DQW�EHGLHQW�KDWWHQ��HQWZLFNHOWH�VLFK�GLH�7KHRNUDWLH� GLH�HLQHQ�PRQRNDXVDOHQ� WKHRORJLVFKHQ�
6WDQGDUG�VFKDIIW��GHU�GLH�+HUUVFKDIWVOHJLWLPDWLRQ�HLQHU�3ULHVWHUHOLWH�OHLVWHW��]X�HLQHU�%�URNUDWLH� GLH�HLQHQ�
PRQRNDXVDOHQ� QDWXUZLVVHQVFKDIWOLFKHQ� ±� LQVEHVRQGHUH� ELRFKHPLVFKHQ� ±� 6WDQGDUG� VFKDIIW�� GHU� GLH�
+HUUVFKDIWVOHJLWLPDWLRQ� HLQHU� E�URNUDWLVFKHQ� (OLWH� OHLVWHW�� 'DV� %HLVSLHO� HLQHU� VROFKHQ� 6R]LDOEHZHJXQJ�
ELHWHW�GLH�KLVWRULVFKH�(QWZLFNOXQJ�GHV�)DVFKLVPXV�LQ�:HVW��XQG�2VWHXURSD��(V�LVW�HLQH�ZRKO�YLHO�]X�ZHQLJ�
EHDFKWHWH� 7DWVDFKH�� GD�� VLFK� GHU� )DVFKLVPXV� QLFKW� QXU� UHOLJL|V�FKLOLDVWLVFKH� 0RWLYH� EHGLHQW� �6�� GHQ�
0\WKRV� GHV� Ä7DXVHQGMlKULJHQ� 5HLFKHV³��� VRQGHUQ� GLH� %LRORJLH� DOV� HLQKHLWVVWLIWHQGHV� 3ULQ]LS� ]X� HLQHU�
5HOLJLRQ�HUKREHQ�KDW��

� 'LH� 0HGL]LQ� GDUI� QLFKW� ZLHGHU� ÄXQVFKXOGLJ³� ]XP� 9HKLNHO� HLQHU� VROFKHQ� 6R]LDOEHZHJXQJ�
ZHUGHQ��
�

)DVVHQ�ZLU�]XVDPPHQ��
� 'LH�]DUWH�3IODQ]H�GHU�7ROHUDQ]�LVW�DNXW�EHGURKW�GXUFK�GLH�PDVVLYH�3URJUHVVLRQ�]ZHLHU�6R]LDO��XQG�

5HOLJLRQVEHZHJXQJHQ� LP� 1RUGHQ� XQG� LP� 6�GHQ�� 'LH� $NWXDOLWlW� GLHVHU� %HGURKXQJ� ZLUG� GDGXUFK�
XQWHUVWULFKHQ�� GD�� HLQ� UXVVLVFKHU� 3ROLWLNHU� ZLH� 6FKLULQRYVNLM�� GHU� 2ULHQWDOLVWLN� VWXGLHUW� KDW�� HV� QLHPDOV�
XQWHUOl�W�� GHQ� $QWDJRQLVPXV� GLHVHU� ]ZHL� %HZHJXQJHQ� ]X� EHWRQHQ� XQG� (XURSD� GXUFK� ÄGLH� 7�UNHQ³�
EHGURKW�VLHKW��'HU�3UHLV�HLQHV�YHUHLQLJWHQ�:HVW��XQG�2VWHXURSD�GDUI�QLFKW�HLQ�HXURSlLVFKHU�3DQIDVFKLVPXV�
VHLQ��GHU�GLHVHQ�$QWDJRQLVPXV�DXVVSLHOW��'HVVHQ�PX��VLFK�YRU�DOOHP�'HXWVFKODQG�EHZX�W�VHLQ��GDV�HLQH�
SUROHWDULVFKH�0LQGHUKHLW�YRQ����0LOOLRQHQ�Ä0LW³�%�UJHUQ�DXVOlQGLVFKHU�6WDDWVDQJHK|ULJNHLW�KDW��GLH�VHLW�
YLHOHQ�-DKUHQ�6WHXHUQ�LQNOXVLYH�6ROLGDULWlWV]XVFKODJ�EH]DKOHQ��RKQH�HLQ�:DKOUHFKW�]X�HUKDOWHQ��

� :LU�VLQG�JH]ZXQJHQ��HWZDV�]X�WXQ�I�U�GLH�7ROHUDQ]��XQG�ZROOHQ�GLHV�DEVFKOLH�HQG�LQ�GHQ�:RUWHQ�
YRQ�6WHSKHQ�7XOPLQ�]XP�$XVGUXFN�EULQJHQ���

%HWUDFKWHW�PDQ�GLH�*HVFKLFKWH�� VR�ZDUHQ�HQWZHGHU�.HW]HUMDJG�RGHU�JHLVWLJHU�.RQIRUPLVPXV�
GLH�5HJHO�XQG�7ROHUDQ]�JHJHQ�EHU�IUHLHU�JHLVWLJHU�(UQHXHUXQJ�GLH�$XVQDKPH��'LH�SROLWLVFKHQ�
XQG� NLUFKOLFKHQ�0lFKWH� VDKHQ� HV� QLH� JHUQ��ZHQQ�0HQVFKHQ� GLH�*UXQGODJHQ� LKUHV� JHLVWLJHQ�
(UEHV�LQ�NULWLVFK�XQG�IUHL�YRQ�MHGHU�,GHRORJLH�XQWHUVXFKWHQ��ZHLO�VLH�EHI�UFKWHWHQ��GLH�6WDELOLWlW�
LKUHU�0DFKW� N|QQH� LQ� *HIDKU� JHUDWHQ��:LVVHQVFKDIW� DOV� GLH� 6XFKH� QDFK� GHU�:DKUKHLW� NDQQ�
MHGRFK�QXU�GRUW�JHGHLKHQ��ZR�VLH�QLFKW�DOV� ,QVWUXPHQW�]XU�6WDELOLVLHUXQJ�YRQ�+HUUVFKDIW�XQG�
LQWHOOHNWXHOOH�/HJLWLPDWLRQ�GHU�,QWROHUDQ]�PL�EUDXFKW�ZLUG���

�
���DXV�VHLQHP�%XFK�.ULWLN�GHU�NROOHNWLYHQ�9HUQXQIW��DXV�GHP�(QJOLVFKHQ�YRQ�+HUPDQQ�9HOWHQ��EHUVHW]W���)UDQNIXUW�DP�
0DLQ�� ������ 6������� hEHU� HLQH� VROFKH� 7KHPDWLN� KDW� EHVRQGHUV� 3$8/� )(<(5$%(1'� �:LGHU� GHQ� 0HWKRGHQ]ZDQJ�
)UDQNIXUW�DP�0DLQ��������GHEDWWLHUW��
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5(6h0((�
'HU�HXURSlLVFKH�'LVNXUV��EHU�)XQGDPHQWDOLVPXV�XQG�7ROHUDQ]�YHUKDUUW�RIW�LP�=LUNHO�GHU�'LVNXVVLRQ�
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G¶LQWROpUDQFH� UHOLJLHXVH� DX� VHLQ� GH� OD� VRFLpWp� FRQWHPSRUDLQH�� HVW� ORLQ� GH� ODLVVHU� LQGLIIpUHQW� O¶RSLQLRQ�
IUDQFRSKRQH��OH�SUpVHQW�SURSRV�VH�YHXW��GRQF��G¶DSSRUWHU�±�VL�IDLUH�VH�SHXW�±�XQH�PRGHVWH�FRQWULEXWLRQ�j�XQ�
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OD�FLYLOLVDWLRQ�MXGpR�FKUpWLHQQH��GRQW�V¶LQVSLUH�DXMRXUG¶KXL��XROHQV��QROHQV� OH�PRXYHPHQW�GHV�LQWpJULVWHV�
PXVXOPDQV��


