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P�YRUOLHJHQGHQ�%HLWUDJ�ZLUG�GLH�6WLFKSUREHQUHDOLVLHUXQJ�EHL�HLQHU�EXQGHVZHLWHQ
WHOHIRQLVFKHQ� %HIUDJXQJ� YRQ� LQ� 3ULYDWKDXVKDOWHQ� OHEHQGHQ� DOWHQ�0HQVFKHQ� ���

-DKUH� XQG� lOWHU�� EHVFKULHEHQ��'DEHL� VWHKW� GLH� )UDJH� QDFK� GHQ� $XVZLUNXQJHQ� YRQ
3UR[\�,QWHUYLHZV� XQG� .RQYHUWLHUXQJVPD�QDKPHQ� DXI � GLH� =XVDPPHQVHW]XQJ� GHU
6WLFKSUREH�LP�=HQWUXP�GHU�$QDO\VHQ��(LQ�9HUJOHLFK�]ZLVFKHQ�3HUVRQHQJUXSSHQ�PLW
XQWHUVFKLHGOLFK�DXVJHSUlJWHU�%HIUDJEDUNHLW�XQG�.RRSHUDWLRQVEHUHLWVFKDIW�]HLJW��GDVV
GXUFK� GLH� DXVVFK|SIXQJVVWHLJHUQGHQ� 0D�QDKPHQ� PHKU� +RFKDOWULJH�� 9HUKHLUDWHWH�
DOWH�0HQVFKHQ�PLW�JHULQJHU�%LOGXQJ�XQG�JHULQJHP�(LQNRPPHQ�VRZLH�DOWH�0HQVFKHQ
PLW� VFKOHFKWHUHP� *HVXQGKHLWV]XVWDQG� LQ� GLH� 8QWHUVXFKXQJ� HLQEH]RJHQ� ZHUGHQ
NRQQWHQ��=XGHP�HUJHEHQ�VLFK�]XP�7HLO�GHXWOLFKH�8QWHUVFKLHGH� LQ�GHU�$XVSUlJXQJ
PXOWLYDULDWHU� =XVDPPHQKlQJH� ]ZLVFKHQ� NRRSHUDWLRQVEHUHLWHQ� %HIUDJXQJVWHLOQHK�
PHUQ�XQG�WHPSRUlUHQ�9HUZHLJHUHUQ��'LH�(UJHEQLVVH�YHUGHXWOLFKHQ�GLH�1RWZHQGLJ�
NHLW� DXVVFK|SIXQJVVWHLJHUQGHU� 0D�QDKPHQ� ]XU� 5HGX]LHUXQJ� YRQ� GXUFK� $XVIlOOHQ
EHGLQJWHQ�9HU]HUUXQJHQ�LQVEHVRQGHUH�EHL�WHOHIRQLVFKHQ�%HIUDJXQJHQ�DOWHU�0HQVFKHQ�

KH�DUWLFOH�GHVFULEHV�D�VXUYH\�RI �ROGHU�SHRSOH��!����\HDUV��OLYLQJ�LQ�SULYDWH�DFFRP�
PRGDWLRQ�LQ�*HUPDQ\��7KH�DLP�ZDV�WR�LQYHVWLJDWH�WKH�LPSDFW�RI �SUR[\�LQWHUYLHZV

DQG�VXFFHVVIXO�FRQYHUVLRQ�RQ�WKH�VWUXFWXUH�RI � WKH�UHDOLVHG�VDPSOH��$�FRPSDULVRQ�RI
JURXSV�VKRZV�WKDW�FRQYHUVLRQ�WHFKQLTXHV�OHDG�WR�KLJKHU�SDUWLFLSDWLRQ�RI �WKH�ROGHVW�ROG�
RI � PDUULHG� SHRSOH�� DQG� RI � SHRSOH� ZLWK� HLWKHU� ORZ� VRFLR�HFRQRPLF� VWDWXV� RU� SRRU
KHDOWK�� ,Q� DGGLWLRQ�� FRQVLGHUDEOH�GLIIHUHQFHV�ZHUH� IRXQG� LQ�PXOWLYDULDWH� UHODWLRQVKLSV
EHWZHHQ�FR�RSHUDWLYH�UHVSRQGHQWV�RQ�WKH�RQH�KDQG�DQG�WKRVH�LQLWLDOO\�XQZLOOLQJ�WR�SDU�
WLFLSDWH�RQ�WKH�RWKHU��2XU�ILQGLQJV�SRLQW�WR�WKH�LPSRUWDQFH�RI �HPSOR\LQJ�UHVSRQVH�HQ�
KDQFHPHQW�PHDVXUHV� WR� UHGXFH� QRQ�UHVSRQVH�� LQ� SDUWLFXODU� LQ� WHOHSKRQH� VXUYH\V� RI
ROGHU�DQG�HOGHUO\�SHRSOH�
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� 2ODI � Y�G�� .QHVHEHFN�� 3HWHU� '�EEHUW� ,QVWLWXW� I�U� 0HGL]LQLVFKH� 6R]LRORJLH�� 8QLYHUVLWlW
'�VVHOGRUI��9RONHU�+�INHQ��6R]LDOZLVVHQVFKDIWOLFKHV�,QVWLWXW��8QLYHUVLWlW�'�VVHOGRUI��
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bOWHUH�0HQVFKHQ�XQG�LKUH�/HEHQVVLWXDWLRQ�ZHUGHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�LPPHU�KlX�
ILJHU�]XP�*HJHQVWDQG�GHU�)RUVFKXQJ�JHPDFKW��'LHV�EHWULIIW�LQ�]XQHKPHQGHP�0D�H
DXFK�VR]LDOZLVVHQVFKDIWOLFK�RULHQWLHUWH�8QWHUVXFKXQJHQ��LQ�GHQHQ�'DWHQ�GXUFK�8P�
IUDJHQ�HUKREHQ�ZHUGHQ��]�%��.RKOL�.�QHPXQG��������%HWUDFKWHW�PDQ�GLH�GHXWVFK�
VSUDFKLJH�/LWHUDWXU�� VR�ZLUG�GHXWOLFK�� GDVV�7HOHIRQXPIUDJHQ� LQ�GLHVHP�%HUHLFK� GLH
$XVQDKPH� VLQG� �.QHVHEHFN�/�VFKHQ� �������'LHV� YHUZXQGHUW� XPVR�PHKU�� DOV� GLH
ZHQLJHQ�PHWKRGLVFKHQ� 8QWHUVXFKXQJHQ�� GLH� VLFK� PLW� %HIUDJXQJHQ� YRQ� LQ� 3ULYDW�
KDXVKDOWHQ�OHEHQGHQ�DOWHQ�0HQVFKHQ�EHVFKlIWLJHQ��GDUDXI �KLQGHXWHQ��GDVV�NHLQH�GHU
GUHL�%HIUDJXQJVDUWHQ��SHUV|QOLFK��SRVWDOLVFK��WHOHIRQLVFK��DXIJUXQG�LKUHU�hEHUOHJHQ�
KHLW� ]XP�6WDQGDUG�EHL�GHU�%HIUDJXQJ�DOWHU�0HQVFKHQ� HUKREHQ�ZHUGHQ�NDQQ� �+HU�
]RJ�5RJHUV�����D��7HQQVWHGW�'HWWOLQJ�0F.LQOD\�������.�KQ�3RUVW��������'D�7H�
OHIRQLQWHUYLHZV� EHL� DOOJHPHLQHQ� %HY|ONHUXQJVEHIUDJXQJHQ� LQ� 'HXWVFKODQG� LQ� GHQ
OHW]WHQ�-DKUHQ�DQ�%HGHXWXQJ�JHZRQQHQ�KDEHQ��VWHOOW�VLFK�GLH�)UDJH��ZHOFKH�VSH]LIL�
VFKHQ�$VSHNWH�EHL�GHU�2UJDQLVDWLRQ�XQG�'XUFKI�KUXQJ� WHOHIRQLVFKHU�%HIUDJXQJHQ
PLW�DOWHQ�0HQVFKHQ�EHU�FNVLFKWLJW�ZHUGHQ�P�VVHQ��=X�GLHVHP�7KHPD�OLHJHQ�ELVODQJ
NDXP� (UIDKUXQJHQ� RGHU� 8QWHUVXFKXQJHQ� YRU�� 9RU� GLHVHP� +LQWHUJUXQG� VWHKW� GLH
%HVFKUHLEXQJ�GHV�HUKHEXQJVPHWKRGLVFKHQ�9RUJHKHQV�EHL� HLQHU�EXQGHVZHLWHQ� WHOH�
IRQLVFKHQ�%HIUDJXQJ�DOWHU�0HQVFKHQ�LP�=HQWUXP�GHV�YRUOLHJHQGHQ�%HLWUDJHV��'DEHL
ZHUGHQ� YRU� DOOHP� SRSXODWLRQVVSH]LILVFKH� $XVIDOOXUVDFKHQ� XQG� DXVVFK|SIXQJVVWHL�
JHUQGH� 0D�QDKPHQ� VRZLH� GHUHQ� $XVZLUNXQJHQ� DXI � GLH� =XVDPPHQVHW]XQJ� GHU
6WLFKSUREH�GDUJHVWHOOW�XQG�DQDO\VLHUW�

$OV� HLQ� ,QGLNDWRU� I�U� GLH� %HXUWHLOXQJ� GHU� PHWKRGLVFK�ZLVVHQVFKDIWOLFKHQ� 4XDOLWlW
YRQ�%HIUDJXQJHQ�DXI �GHU�%DVLV�YRQ�=XIDOOVVWLFKSUREHQ�ZHUGHQ�LP�DOOJHPHLQHQ�$XV�
VFK|SIXQJVTXRWHQ�E]Z��GDV�$XVPD��GHU�%HIUDJXQJVDXVIlOOH��8QLW�1RQUHVSRQVH��KH�
UDQJH]RJHQ��%HL�WHOHIRQLVFKHQ�%HIUDJXQJHQ�GHU�$OOJHPHLQEHY|ONHUXQJ� LQ�'HXWVFK�
ODQG� ZHUGHQ� LQ� GHU� 5HJHO� $XVVFK|SIXQJVTXRWHQ� YRQ� ��� ELV� ��� 3UR]HQW� HUUHLFKW
�.YL]�������3RUVW�������6FKQHOO�������6FKXOWH��������'LH�KDXSWVlFKOLFKHQ�8UVDFKHQ
I�U�V\VWHPDWLVFKH�$XVIlOOH�EHL�WHOHIRQLVFKHQ�%HIUDJXQJHQ�EHVWHKHQ�GDULQ��GDVV�=LHO�
SHUVRQHQ� QLFKW� HUUHLFKW�ZHUGHQ� RGHU� QLFKW� NRRSHUDWLRQVEHUHLW� VLQG��$XIJUXQG� GHU
PLW�GLHVHU�(UKHEXQJVPHWKRGH�YHUEXQGHQHQ�GLUHNWHQ��VFKQHOOHQ�XQG�SUHLVJ�QVWLJHQ
$UW� GHU� .RQWDNWDXIQDKPH� ZHUGHQ� LP� $OOJHPHLQHQ� PHKUHUH� .RQWDNWYHUVXFKH� ]X
XQWHUVFKLHGOLFKHQ�=HLWHQ�XQWHUQRPPHQ��XP�GDV�3UREOHP�GHU�(UUHLFKEDUNHLW�]X�UH�
GX]LHUHQ�XQG�GLH�$XVVFK|SIXQJ�GHU� 6WLFKSUREH� ]X� HUK|KHQ��=XU�5HGX]LHUXQJ�GHU
$XVIlOOH��GLH�DXI �PDQJHOQGH�.RRSHUDWLRQVEHUHLWVFKDIW�]XU�FN]XI�KUHQ�VLQG��N|QQHQ
�� QHEHQ�0D�QDKPHQ�ZLH� ]�%�� VFKULIWOLFKHQ�9RUDELQIRUPDWLRQHQ� �� QLFKW� NRRSHUDWL�
RQVEHUHLWH�3HUVRQHQ�QRFKPDOV�NRQWDNWLHUW�ZHUGHQ��PLW�GHP�=LHO��GLHVH�GRFK�QRFK
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]X�HLQHP�,QWHUYLHZ�]X�EHZHJHQ��(LQVFKOlJLJH�8QWHUVXFKXQJHQ�]HLJHQ��GDVV�HV�P|J�
OLFK�LVW��DXI �GLHVH�:HLVH����ELV����3UR]HQW�GHU�SRWHQWLHOOHQ�9HUZHLJHUHU�]X�NRQYHUWLH�
UHQ��hEHUGLHV�ZHLVHQ� GLH�ZHQLJHQ�$QDO\VHQ�� GLH� VLFK�PLW� GHQ�0HUNPDOHQ� NRQYHU�
WLHUWHU�9HUZHLJHUHU�EHVFKlIWLJHQ��GDUDXI �KLQ��GDVV�HLQH�WHPSRUlUH�9HUZHLJHUXQJ�NHLQ
]XIlOOLJHV�(UHLJQLV�GDUVWHOOW�� VRQGHUQ�GXUFK�EHVWLPPWH�3HUVRQHQPHUNPDOH�EHHLQIOXVVW
ZLUG��3RUVW�6FKQHLG�������.QHVHEHFN�/�VFKHQ�������5HXEDQG�%ODVLXV�������

*HQHUHOO�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�EHL�GHU�%HIUDJXQJ�lOWHUHU�0HQVFKHQ�PLW�K|�
KHUHQ� $XVIlOOHQ� ]X� UHFKQHQ� LVW� �+HU]RJ�5RJHUV� ����E�� 7HQQVWHGW�'HWWOLQJ�
0F.LQOD\��������6FKQHOO�������.�KQ�3RUVW��������'LHVH�ZHUGHQ�ZHQLJHU�DXI �3URE�
OHPH�GHU�(UUHLFKEDUNHLW��DOV�DXI �GLH�]XP�7HLO�HLQJHVFKUlQNWH�%HIUDJEDUNHLW�XQG�DXI
GLH�PDQJHOQGH�.RRSHUDWLRQVEHUHLWVFKDIW�lOWHUHU�0HQVFKHQ�]XU�FNJHI�KUW��%XQJDUG
������1XWKPDQQ�:DKO� ������.RFK� ������.QHVHEHFN�/�VFKHQ� ������.�KQ�3RUVW
�������'DV� 3UREOHP� HLQJHVFKUlQNWHU� %HIUDJEDUNHLW� HUJLEW� VLFK� DXV� HLQHU� HUK|KWHQ
:DKUVFKHLQOLFKNHLW� YRQ�(UNUDQNXQJHQ��+|U�� RGHU� 9HUVWlQGQLVSUREOHPHQ� EHL� DOWHQ
0HQVFKHQ�� (LQH� 0|JOLFKNHLW�� GLHVHP� 3UREOHP� HQWJHJHQ]XZLUNHQ�� EHVWHKW� GDULQ�
VWHOOYHUWUHWHQG� HLQH�3HUVRQ� ]X�EHIUDJHQ�� GLH�PLW� GHU� 6LWXDWLRQ� GHV� DOWHQ�0HQVFKHQ
YHUWUDXW�LVW��0RVHO\�:ROLQVN\�������0RRUH��������-H�HQJHU�GLH�%H]LHKXQJ�]XU�3HU�
VRQ�LVW���EHU�GLH�$XVVDJHQ�JHWURIIHQ�ZHUGHQ��XQG�MH�PHKU�HV�VLFK�XP�GLUHNW�EHREDFKWHWH
6DFKYHUKDOWH� KDQGHOW�� GHVWR� JHQDXHU� VLQG� 3UR[\�$QJDEHQ�� (LQVWHOOXQJHQ� ZHUGHQ� GDEHL
VWlUNHU�YHU]HUUW�HUIDVVW�DOV�9HUKDOWHQVZHLVHQ��DEHU�DXFK�GLHVH�VLQG�YRQ�0HVVIHKOHUQ�QLFKW
IUHL��0LQJD\�HW�DO��������

,P� +LQEOLFN� DXI � HLQHQ� DOWHUVEHGLQJWHQ� 5�FNJDQJ� GHU� 7HLOQDKPHEHUHLWVFKDIW� OLHJHQ
UHFKW�ZLGHUVSU�FKOLFKH�(UJHEQLVVH�YRU��(LQLJH�8QWHUVXFKXQJHQ�]HLJHQ��GDVV�GLH�7HLO�
QDKPHZLOOLJNHLW�EHL�lOWHUHQ�3HUVRQHQ�UHGX]LHUW� LVW��ZDV�DXI �XQWHUVFKLHGOLFKH�)DNWRUHQ
]XU�FNJHI�KUW� ZLUG�� 'D]X� ]lKOHQ� HLQ� JHQHUHOO� UHGX]LHUWHV� ,QWHUHVVH� DQ� GHQ� PHLVWHQ
8QWHUVXFKXQJVWKHPHQ��HUK|KWH�.ULPLQDOLWlWVIXUFKW�XQG�GLH�LP�$OOJHPHLQHQ�JHULQJHUH
%LOGXQJ�DOWHU�0HQVFKHQ��GLH�PLW�XQNODUHQ�.RQVHTXHQ]EHI�UFKWXQJHQ�KLQVLFKWOLFK�GHU
7HLOQDKPH�XQG�GHU�$QJVW�HLQKHUJHKW��GHU�,QWHUYLHZVLWXDWLRQ�P|JOLFKHUZHLVH�QLFKW�JH�
ZDFKVHQ� ]X� VHLQ� �6FKQHOO� ������.�KQ�3RUVW� ������ 6FKUlSOHU� ������� )�U� GHQ� OHW]WJH�
QDQQWHQ�(UNOlUXQJVIDNWRU� VSUHFKHQ�GLH�(UJHEQLVVH� YRQ�5HXEDQG�XQG�%ODVLXV� ������
DXV�HLQHU�WHOHIRQLVFKHQ�%HIUDJXQJ��GLH�]HLJHQ�NRQQWHQ��GDVV�GLH�NRJQLWLYH�.RPSHWHQ]�
GHP� ,QWHUYLHZ� ]X� IROJHQ� XQG� GLH� JHVWHOOWHQ� )UDJHQ� ]X� YHUVWHKHQ�� EHL� NRQYHUWLHUWHQ
9HUZHLJHUHUQ� JHULQJHU� DXVJHSUlJW� LVW� DOV� EHL� NRRSHUDWLRQVEHUHLWHQ�%HIUDJXQJVWHLOQHK�
PHUQ�

$QGHUHUVHLWV�GHXWHQ�(UJHEQLVVH�DXV�DQGHUHQ�8QWHUVXFKXQJHQ�GDUDXI �KLQ��GDVV�VLFK
HLQH�OLQHDUH�=XQDKPH�YRQ�9HUZHLJHUXQJHQ�PLW�]XQHKPHQGHP�$OWHU�QLFKW�IHVWVWHOOHQ
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OlVVW� �+HU]RJ�5RJHUV� ����E��� =XGHP� KDW� VLFK� ZLHGHUKROW� JH]HLJW�� GDVV� GLH� GXUFK
9HUZHLJHUXQJHQ�EHGLQJWHQ�$XVIlOOH�GXUFK�HQWVSUHFKHQGHQ�$XIZDQG�EHL�GHU�3ODQXQJ
XQG� 'XUFKI�KUXQJ� GHU� %HIUDJXQJ� �]�%�� VRUJIlOWLJH� *HVWDOWXQJ� GHU� (UKHEXQJVLQ�
VWUXPHQWH�� 9RUNRQWDNWLHUXQJHQ� RGHU� .RQYHUWLHUXQJVEHP�KXQJHQ�� UHGX]LHUW� ZHUGHQ
N|QQHQ��6FKQHOO�������.QHVHEHFN�/�VFKHQ�������

,P�YRUOLHJHQGHQ�%HLWUDJ�VROOHQ�%HVRQGHUKHLWHQ�EHL�GHU�2UJDQLVDWLRQ�XQG�'XUFKI�K�
UXQJ�YRQ�EXQGHVZHLWHQ�WHOHIRQLVFKHQ�%HIUDJXQJHQ�EHL�LQ�3ULYDWKDXVKDOWHQ�OHEHQGHQ
DOWHQ�0HQVFKHQ�VRZLH�GLH�GDPLW�YHUEXQGHQHQ�0|JOLFKNHLWHQ�XQG�3UREOHPH�DXIJH�
]HLJW�XQG�GLVNXWLHUW�ZHUGHQ��'DEHL�ZLUG�GLH�)UDJH�YHUIROJW��LQZLHZHLW�GDV�9HUVWlQG�
QLV�GHU�LP�,QWHUYLHZ�JHVWHOOWHQ�)UDJHQ�PLW�VR]LRGHPRJUDSKLVFKHQ�XQG�VR]LDOVWUXNWX�
UHOOHQ� 0HUNPDOHQ� YDULLHUW�� (LQ� ZHLWHUHU� 6FKZHUSXQNW� OLHJW� LQ� GHU� 7KHPDWLVLHUXQJ
SRSXODWLRQVVSH]LILVFKHU�$XVIDOOXUVDFKHQ�XQG�DXVVFK|SIXQJVVWHLJHUQGHU�0D�QDKPHQ
VRZLH�GHUHQ�$XVZLUNXQJHQ�DXI �GLH�=XVDPPHQVHW]XQJ�GHU�6WLFKSUREH�

�� %HVFKUHLEXQJ�GHV�HUKHEXQJVPHWKRGLVFKHQ�9RUJHKHQV

*UXQGODJH�GHU�$QDO\VHQ�LVW�HLQH�LQ�GHU�=HLW�]ZLVFKHQ�$SULO�XQG�-XOL������PLW�+LOIH
YRQ�&$7,�GXUFKJHI�KUWH� WHOHIRQLVFKH�%HIUDJXQJ�]XP�7KHPD�ÅVR]LDOHU�6WDWXV�XQG
*HVXQGKHLW� EHL� DOWHQ�0HQVFKHQ´���*UXQGJHVDPWKHLW� GHU�8QWHUVXFKXQJ�ZDUHQ� DOOH
3HUVRQHQ��GLH�]XP�=HLWSXQNW�GHU�%HIUDJXQJ����-DKUH�RGHU�lOWHU�ZDUHQ�XQG�LQ�HLQHP
3ULYDWKDXVKDOW�LQ�'HXWVFKODQG�OHEWHQ��'LH�6WLFKSUREH�EDVLHUW�DXI �HLQHP�PRGLIL]LHU�
WHQ� 5DQGRP�'LJLW� 'LDOLQJ�'HVLJQ�� GDV� YRQ� *DEOHU� XQG� +lGHU� ������� HQWZLFNHOW
ZXUGH��%HL�GHU�6WLFKSUREHQ]LHKXQJ��GLH�YRQ�=80$�GXUFKJHI�KUW�ZXUGH��VLQG�VRZRKO
HLQJHWUDJHQH�DOV�DXFK�QLFKW�HLQJHWUDJHQH�7HOHIRQQXPPHUQ�HLQEH]RJHQ�ZRUGHQ�

'HU�$QWHLO�GHU�QLFKW�LQ�GDV�7HOHIRQEXFK�HLQJHWUDJHQHQ�+DXVKDOWH�LQQHUKDOE�GHU�3R�
SXODWLRQ�GHU�lOWHUHQ�0HQVFKHQ�����-DKUH�XQG�lOWHU�� LVW�EXQGHVZHLW�QRFK�YHUJOHLFKV�
ZHLVH�JHULQJ��.�KQ�3RUVW��������9RU�GLHVHP�+LQWHUJUXQG�ZXUGHQ�QXU�VROFKH�7HOH�
IRQQXPPHUQ� LQ�GLH�8QWHUVXFKXQJ� DXIJHQRPPHQ��GLH� ODXW�(UJHEQLVGDWHL� �*DEOHU�
+lGHU�������LQ�HLQ�7HOHIRQEXFK�HLQJHWUDJHQ�ZDUHQ�

����������������������������������������������������������

� 'LH�%HIUDJXQJ�LVW�7HLO�HLQHU�GHXWVFK�DPHULNDQLVFKHQ�9HUJOHLFKVXQWHUVXFKXQJ��GLH�YRQ�GHU
6WLIWXQJ� 'HXWVFK�$PHULNDQLVFKHV� $NDGHPLVFKHV� .RQ]LO� LP� 5DKPHQ� GHV� 7UDQV&RRS�3UR�
JUDPPV�JHI|UGHUW�ZLUG��'XUFKI�KUHQGH�,QVWLWXWLRQHQ�VLQG�DXI �GHXWVFKHU�6HLWH�YRQ�GHU�8QL�
YHUVLWlW�'�VVHOGRUI �GDV�,QVWLWXW�I�U�0HGL]LQLVFKH�6R]LRORJLH�LQ�.RRSHUDWLRQ�PLW�GHP�6R]LDO�
ZLVVHQVFKDIWOLFKHQ�,QVWLWXW�XQG�DXI �DPHULNDQLVFKHU�6HLWH�GDV�,QVWLWXWH�RI �6RFLDO�5HVHDUFK�DP
'HSDUWPHQW�RI �6RFLRORJ\�GHU�8QLYHUVLWlW�$ODEDPD�%LUPLQJKDP�
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,QVJHVDPW�ZXUGHQ� �����7HOHIRQQXPPHUQ� DXV� GHU� YRQ�=80$�]XU�9HUI�JXQJ� JH�
VWHOOWHQ� 6WLFKSUREH� DXVJHZlKOW�� 'LHVH� 7HOHIRQQXPPHUQ� ZXUGHQ� PLW� GHQ� 7HOHIRQ�
EXFKDQJDEHQ�YRQ�1RYHPEHU������YHUJOLFKHQ�XQG�DXI �GLH�9HUI�JEDUNHLW�HLQHU�$G�
UHVVH�KLQ��EHUSU�IW��'DEHL�ZXUGHQ�����1XPPHUQ�DXVVRUWLHUW��GLH�HLQGHXWLJ�QLFKW�]X
HLQHP�3ULYDWKDXVKDOW��VRQGHUQ�]�%��]X�HLQHU�)LUPD�RGHU�%HK|UGH�JHK|UWHQ������7H�
OHIRQQXPPHUQ�ZDUHQ�LP�7HOHIRQEXFK�YRQ�1RYHPEHU������QLFKW�PHKU�YHU]HLFKQHW�
LQ�����)lOOHQ�ZDU�GLH�LP�7HOHIRQEXFK�HQWKDOWHQH�$GUHVVH�XQYROOVWlQGLJ��'LH��EULJHQ
����� HUPLWWHOWHQ� $GUHVVHQ� ZXUGHQ� PLW� +LOIH� YRQ� 3RVW�'LUHNW� DXI � =XVWHOOEDUNHLW
�EHUSU�IW��,P�=XJH�GLHVHU�hEHUSU�IXQJ�HUZLHVHQ�VLFK�����$GUHVVHQ�DOV�IDOVFK��ZlK�
UHQG� ����� $GUHVVHQ� YHULIL]LHUW� ZHUGHQ� NRQQWHQ�� 'LHVH� +DXVKDOWH� ZXUGHQ� DQJH�
VFKULHEHQ�XQG�GDPLW�DXI �GHQ�$QUXI �YRUEHUHLWHW��'DV�$QVFKUHLEHQ�HQWKLHOW�HLQH�%H�
VFKUHLEXQJ�GHV�8QWHUVXFKXQJV]LHOHV�XQG�GHV�$XVZDKOYHUIDKUHQV��HLQHQ�+LQZHLV�DXI
GLH�YHUWUDXOLFKH�%HKDQGOXQJ�GHU�'DWHQ�XQG�GLH�$QN�QGLJXQJ�GHV�$QUXIHV�GXUFK�HL�
QHQ�,QWHUYLHZHU��'LH��EULJHQ�����7HOHIRQQXPPHUQ��GLH�QLFKW�JHOLVWHW�ZDUHQ�RGHU�EHL
GHQHQ� GLH�$GUHVVH� QLFKW� YROOVWlQGLJ� E]Z�� ULFKWLJ� HUPLWWHOW� ZHUGHQ� NRQQWH�� ZXUGHQ
RKQH�YRUKHULJHV�$QVFKUHLEHQ�WHOHIRQLVFK�NRQWDNWLHUW��YJO��7DEHOOH����

7DEHOOH��� (UJHEQLV�GHU�$GUHVVHUPLWWOXQJ�XQG��YHULIL]LHUXQJ

1 �
%HL�$GUHVVHUPLWWOXQJ�DOV�*HVFKlIWVDQVFKOXVV�LGHQWLIL]LHUW
�QLFKW�NRQWDNWLHUW�

��� ���

$GUHVVH�HUPLWWHOW�XQG�YHULIL]LHUW
�EULHIOLFKHU�9RUNRQWDNW�

���� ����

1XPPHU�QLFKW�JHOLVWHW��$GUHVVH�XQYROOVWlQGLJ�RGHU�IDOVFK
�NHLQ�EULHIOLFKHU�9RUNRQWDNW�

��� ����

*H]RJHQH�7HOHIRQQXPPHUQ ���� �����

%HL�GHU�WHOHIRQLVFKHQ�.RQWDNWLHUXQJ�GHU������1XPPHUQ�ZXUGHQ�ELV�]X����9HUVX�
FKH�]X�P|JOLFKVW�XQWHUVFKLHGOLFKHQ�=HLWHQ�XQWHUQRPPHQ��ZREHL�]XQlFKVW�GXUFK�HLQ
6FUHHQLQJ�IHVWJHVWHOOW�ZXUGH��RE�XQG�ZLH�YLHOH�3HUVRQHQ� LP�EHWUHIIHQGHQ�+DXVKDOW
OHEHQ��GLH����-DKUH�RGHU�lOWHU�VLQG��/HEWH�NHLQH�VROFKH�3HUVRQ�LQ�GLHVHP�+DXVKDOW��VR
ZXUGH�GLHVHU�DXV�GHU�8QWHUVXFKXQJ�DXVJHVFKORVVHQ��/HEWH�GRUW�PHKU�DOV�HLQH�VROFKH
3HUVRQ�� VR� ZXUGH� DXFK� DXI � GHU� +DXVKDOWVHEHQH� PLWWHOV� GHU� *HEXUWVWDJVPHWKRGH
�6DOPRQ�1LFKROV�������HLQ�:DKUVFKHLQOLFKNHLWVDXVZDKOYHUIDKUHQ�DQJHZDQGW��LQGHP
QDFK�GHU�3HUVRQ�LP�+DXVKDOW�JHIUDJW�ZXUGH��GLH�DOV�OHW]WHV�*HEXUWVWDJ�KDWWH�

$OV�(UKHEXQJVLQVWUXPHQW�ZXUGH�I�U�GDV�7HOHIRQLQWHUYLHZ�HLQ� VWDQGDUGLVLHUWHU�)UDJH�
ERJHQ�NRQ]LSLHUW��GHU�LQ�XQWHUVFKLHGOLFKH�)UDJHQNRPSOH[H�XQWHUJOLHGHUW�ZDU�XQG�LQVJH�
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VDPW�HWZD�����)UDJHQ�XPIDVVWH��'LH�%HIUDJXQJV]HLW� ODJ� LP�'XUFKVFKQLWW�EHL�HWZD���
0LQXWHQ��0LQLPXP�HWZD����0LQXWHQ��0D[LPXP�HWZD�����0LQXWHQ���,P�)UDJHERJHQ
ZXUGHQ� YHUVFKLHGHQH� ,QGLNDWRUHQ� I�U� GHQ� *HVXQGKHLWV]XVWDQG�� DOOJHPHLQH� XQG� JH�
VXQGKHLWVEH]RJHQH� (LQVWHOOXQJHQ�� ,QIRUPDWLRQHQ� ]X� VR]LDOHQ� %H]LHKXQJHQ�� NULWLVFKH
/HEHQVHUHLJQLVVH�� EHUXIVEH]RJHQH� 0HUNPDOH�� ,QIRUPDWLRQHQ� ]XU� JHVXQGKHLWOLFKHQ
9HUVRUJXQJ�VRZLH�YHUVFKLHGHQH�,QGLNDWRUHQ�I�U�GHQ�VR]LDOHQ�6WDWXV�HUKREHQ�

,Q� GHU�.RQ]HSWLRQ� GHU�8QWHUVXFKXQJ�ZXUGH� DXI � GHU�%DVLV� YRUDQJHJDQJHQHU�(UIDK�
UXQJHQ�EHL� HLQHU� UHJLRQDOHQ� WHOHIRQLVFKHQ�%HIUDJXQJ� DOWHU�0HQVFKHQ� �.QHVHEHFN�
/�VFKHQ�������GDYRQ�DXVJHJDQJHQ��GDVV�QLFKW�PHKU�DOOH�DXVJHZlKOWHQ�DOWHQ�3HUVRQHQ
DXIJUXQG�YRQ�(UNUDQNXQJHQ��+|U��RGHU�9HUVWlQGQLVSUREOHPHQ�]X�HLQHP�WHOHIRQLVFKHQ
,QWHUYLHZ� LQ�GHU�/DJH� VLQG�RGHU� VLFK�]X�GLHVHP�QLFKW�PHKU� LQ�GHU�/DJH� I�KOHQ��8P
MHGRFK� DXFK� �EHU� GLHVH� 3HUVRQHQ� HLQLJH� ,QIRUPDWLRQHQ� ]X� EHNRPPHQ� XQG� VRPLW
$XVIlOOHQ� DXIJUXQG� YRQ� 1LFKWEHIUDJEDUNHLW� HQWJHJHQ]XZLUNHQ�� ZXUGH� QHEHQ� GHP
ÅQRUPDOHQ´�)UDJHERJHQ��HLQH�HWZD����)UDJHQ�XPIDVVHQGH�.XU]IDVVXQJ�HQWZLFNHOW��GLH
YRQ�HLQHU��PLW�GHU�6LWXDWLRQ�GHV�DOWHQ�0HQVFKHQ�YHUWUDXWHQ�3HUVRQ��VWHOOYHUWUHWHQG�EH�
DQWZRUWHW�ZXUGH��3UR[\�,QWHUYLHZ��

�� (UJHEQLVVH

��� 6WLFKSUREHQ��XQG�$XVIDOOEHVFKUHLEXQJ
7DEHOOH���]HLJW�GLH�6WLFKSUREHQ��XQG�$XVIDOOEHVFKUHLEXQJ�GHU�EXQGHVZHLWHQ� WHOHIRQL�
VFKHQ� $OWHQEHIUDJXQJ� XQWHUWHLOW� QDFK� VWLFKSUREHQQHXWUDOHQ� $XVIlOOHQ�� $XVIlOOHQ� YRU
GHU� 3HUVRQHQDXVZDKO�� GXUFKJHI�KUWHQ� ,QWHUYLHZV� XQG�$XVIlOOHQ� QDFK� GHU� 3HUVRQHQ�
DXVZDKO�

'HU�KRKH�$QWHLO�VWLFKSUREHQQHXWUDOHU�$XVIlOOH��LQVJHVDPW��������HUJLEW�VLFK�YRU�DO�
OHP� GXUFK� GLH� +DXVKDOWH�� LQ� GHQHQ� NHLQH� 3HUVRQ� OHEW�� GLH� ��� -DKUH� RGHU� lOWHU� LVW
���������%HL�GHU�%HXUWHLOXQJ�GLHVHV�$QWHLOV�JLOW�HV�DOOHUGLQJV�]X�EHU�FNVLFKWLJHQ��GDVV
GLH�LP�5DKPHQ�GHV�6FUHHQLQJV�JHJHEHQH�$XVNXQIW��GDVV� LP�+DXVKDOW�NHLQH�3HUVRQ
OHEW��GLH����-DKUH�RGHU�lOWHU�LVW��DXFK�HLQH� 
YHUVWHFNWH�9HUZHLJHUXQJ
�VHLQ�NDQQ��'HU
7DEHOOH�LVW�ZHLWHUKLQ�]X�HQWQHKPHQ��GDVV�]XVlW]OLFK�]X�GHQ�����EHUHLWV�YRU�GHU�WHOH�
IRQLVFKHQ�.RQWDNWLHUXQJ�DXVJHVFKORVVHQHQ�*HVFKlIWVDQVFKO�VVHQ�ZHLWHUH�����7HOH�
IRQQXPPHUQ��LQVJHVDPW���� ������DOV�QLFKW�]X�HLQHP�3ULYDWKDXVKDOW�JHK|ULJ�LGHQ�
WLIL]LHUW�ZXUGHQ��,QVJHVDPW�NRQQWHQ�����,QWHUYLHZV�UHDOLVLHUW�ZHUGHQ��YRQ�GHQHQ����
DQKDQG� GHV�.XU]IUDJHERJHQV� JHI�KUW� ZXUGHQ��:LH� EHUHLWV� DQJHVSURFKHQ�� ZXUGHQ
GLH�)UDJHQ�EHL�GHU�.XU]YHUVLRQ�LQ�GHU�5HJHO�YRQ�HLQHU�5HIHUHQ]SHUVRQ�EHDQWZRUWHW�
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LQ�HLQLJHQ�)lOOHQ�ZDUHQ�GLH�DOWHQ�0HQVFKHQ�DXFK�QXU�]X�GHU����PLQ�WLJHQ�%HIUDJXQJ
QLFKW�PHKU�LQ�GHU�/DJH��EHDQWZRUWHWHQ�GHQ�.XU]IUDJHERJHQ�MHGRFK�VHOEVW�

7DEHOOH��� 6WLFKSUREHQ��XQG�$XVIDOOEHVFKUHLEXQJ��$OWHQHUKHEXQJ�%5'������

1 � ���1�
%UXWWVWLFKSUREH ���� �����
6WLFKSUREHQQHXWUDOH�$XVIlOOH
���1LHPDQG�LP�++�LVW����-DKUH�RGHU�lOWHU
���.HLQ�++��%HWULHE��%HK|UGH�XVZ�
���8QJ�OWLJH�1XPPHU
���6RQVWLJHV��=�%��)D[��0RGHP

����
���
���
��

����
���
���
���

%HUHLQLJWH�%UXWWRVWLFKSUREH ������������

$XVIlOOH�YRU�GHU�$XVZDKO
���.HLQ�.RQWDNW�QDFK����9HUVXFKHQ
���6SUDFKSUREOHPH
���$EOHKQXQJ��.HLQH�,QIRUPDWLRQ��EHU�++

���
��
��

���
���
���

��������
��������
��������

$EOHKQXQJHQ�XQG�$EEU�FKH
���$EOHKQXQJ��++�PLW�8QWHUVXFKXQJVHLQKHLW
���$EUXFK�GHV�,QWHUYLHZV

���
�

���
���

����������
�������

6RQVWLJH�$XVIlOOH�QDFK�GHU�$XVZDKO
���.UDQNKHLW�RKQH�3UR[\ �� ��� ��������
$EJHVFKORVVHQH�,QWHUYLHZV
���,QWHUYLHZ��/DQJIDVVXQJ�
���.XU]LQWHUYLHZ��3UR[\�

���
���

����
���

����������
����������


�'LH�%HUHFKQXQJ�GHU�EHUHLQLJWHQ�%UXWWRVWLFKSUREH�VWHOOW�EHL�GHU�%HU�FNVLFKWLJXQJ�GHU�$XVIlOOH
YRU�GHU�$XVZDKO�GHQ�KRKHQ�$QWHLO�YRQ�+DXVKDOWHQ�LQ�5HFKQXQJ��LQ�GHQHQ�NHLQH�3HUVRQ�OHEW��GLH
���-DKUH�RGHU�lOWHU�LVW�

(V� HUJLEW� VLFK� HLQH�$QWZRUWUDWH� YRQ� ����� 3UR]HQW�� ZDV� I�U� WHOHIRQLVFKH� %HIUDJXQJHQ� LQ
5HODWLRQ�]X�GHQ��EOLFKHUZHLVH�HU]LHOWHQ�:HUWHQ�XQG�DQJHVLFKWV�HLQHU�3RSXODWLRQ��GLH�LQ
GHU�/LWHUDWXU�DOV�VFKZHU�EHIUDJEDU�JLOW��HLQ�UHODWLY�JXWHV�(UJHEQLV�GDUVWHOOW��$XFK�GLH�HU�
PLWWHOWH�9HUZHLJHUXQJVUDWH�YRQ������3UR]HQW�OLHJW�LP�5DKPHQ�GHU�LQ�GHU�/LWHUDWXU�EHULFKWH�
WHQ�:HUWH� I�U�7HOHIRQXPIUDJHQ� YRQ� ���� ELV� ���3UR]HQW� �)UH\�.XQ]�/�VFKHQ� �����
6FKXOWH�������6FKQHOO��������'D�ELVODQJ�NDXP�(UIDKUXQJHQ�PLW�EXQGHVZHLWHQ�WHOHIRQL�
VFKHQ�%HIUDJXQJHQ�YRQ�$OWHQSRSXODWLRQHQ� YRUOLHJHQ�� LVW� HLQH� HQGJ�OWLJH�%HXUWHLOXQJ
GHU�$QWZRUW��ZLH�DXFK�GHU�9HUZHLJHUXQJVUDWH�DOOHUGLQJV�QXU�HLQJHVFKUlQNW�P|JOLFK�

9HUJOHLFKW� PDQ� GLH� 6WLFKSUREHQ�� XQG� $XVIDOOEHVFKUHLEXQJ� GHU� 7HLOVWLFKSUREH�� GLH
EULHIOLFK� YRUNRQWDNWLHUW� ZXUGH� �1 ������ PLW� GHU� RKQH� EULHIOLFKHQ� 9RUNRQWDNW
�1 ������VR�IlOOW�DXI��GDVV�GHU�$QWHLO�VWLFKSUREHQQHXWUDOHU�$XVIlOOH�LQ�GHU�7HLOVWLFK�
SUREH�RKQH�EULHIOLFKHQ�.RQWDNW�K|KHU�LVW��������JHJHQ�EHU���������'LHV�LVW�YRU�DO�
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OHP�DXI �HLQH�GHXWOLFK�K|KHUH�$Q]DKO�XQJ�OWLJHU�1XPPHUQ�]XU�FN]XI�KUHQ��'LHVH
KRKH�$Q]DKO�LVW�GDGXUFK�]X�HUNOlUHQ��GDVV�UXQG�HLQ�'ULWWHO�GHU�7HOHIRQQXPPHUQ��GLH
QLFKW�EULHIOLFK�NRQWDNWLHUW�ZXUGHQ��LP�DNWXHOOVWHQ�7HOHIRQEXFK�QLFKW�PHKU�YHU]HLFK�
QHW�ZDUHQ�XQG�VRPLW�HLQH�KRKH�:DKUVFKHLQOLFKNHLW�QLFKW�JHVFKDOWHWHU�$QVFKO�VVH�JH�
JHEHQ�ZDU��'LH�$QWZRUWUDWH� LVW� LQ�GHU�7HLOVWLFKSUREH�PLW� EULHIOLFKHP�.RQWDNW�PLW
����� 3UR]HQW� K|KHU� DOV� LQ� GHU� DQGHUHQ� 7HLOVWLFKSUREH� ��������� ZlKUHQG� VLFK� GLH
9HUZHLJHUXQJVUDWHQ�QXU�JHULQJI�JLJ�XQWHUVFKHLGHQ�

��� ,QWHUYLHZHUDQJDEHQ�]XP�)UDJHQYHUVWlQGQLV
$P�(QGH�GHU�/DQJLQWHUYLHZV�ZXUGHQ�GLH�,QWHUYLHZHU�XP�HLQH�(LQVFKlW]XQJ�JHEH�
WHQ��ZLH�JXW�GLH�HLQ]HOQHQ�%HIUDJWHQ�JHQHUHOO�GLH�)UDJHQ�YHUVWDQGHQ�KDEHQ��:LH�HLQ�
OHLWHQG�DQJHVSURFKHQ��LVW�LQ�GHU�$QJVW��GHP�,QWHUYLHZ�QLFKW�IROJHQ�XQG�GLH�JHVWHOOWHQ
)UDJHQ� QLFKW� YHUVWHKHQ� ]X� N|QQHQ�� HLQ� SRWHQWLHOOHU� (UNOlUXQJVIDNWRU� I�U� IHKOHQGH
7HLOQDKPHEHUHLWVFKDIW�]X�VHKHQ��'HU�(LQVFKlW]XQJ�GHU�,QWHUYLHZHU�]XIROJH�ZDU�GDV
9HUVWlQGQLV�GHU�)UDJHQ�LQ�NQDSS����3UR]HQW�GHU�)lOOH�JXW�RGHU�VHKU�JXW��LQ����3UR�
]HQW� ]XIULHGHQVWHOOHQG� XQG� LQ� �� 3UR]HQW� VFKOHFKW� RGHU� VHKU� VFKOHFKW�� 7URW]� GLHVHU
LQVJHVDPW�SRVLWLYHQ�(LQVFKlW]XQJ� ODVVHQ� VLFK� YHUVFKLHGHQH�)DNWRUHQ� LGHQWLIL]LHUHQ�
GLH�=XVDPPHQKlQJH�PLW�GLHVHU�9DULDEOH�DXIZHLVHQ��6R�ZXUGH�GDV�)UDJHQYHUVWlQGQLV
EHL�GHQ�PlQQOLFKHQ�%HIUDJWHQ�HWZDV�EHVVHU�HLQJHVFKlW]W�DOV�EHL�GHQ�ZHLEOLFKHQ��ZDV
YRU� DOOHP� LQ� GHP� K|KHUHQ� $QWHLO� GHU� DOV� VHKU� JXW� HLQJHVFKlW]WHQ� %HIUDJWHQ� ]XP
$XVGUXFN� NRPPW� �7DEHOOH� ���� (LQ� GHXWOLFKHUHU� =XVDPPHQKDQJ� HUJLEW� VLFK� HUZDU�
WXQJVJHPl��PLW�GHP�$OWHU��+LHU�QLPPW�GHU�$QWHLO�GHU�DOV�VHKU�JXW�HLQJHVFKlW]WHQ
%HIUDJWHQ�PLW�]XQHKPHQGHP�$OWHU�OLQHDU�DE�

'DU�EHU�KLQDXV� ]HLJW� VLFK� HLQ�=XVDPPHQKDQJ�JOHLFKHU� 6WlUNH� ]ZLVFKHQ� GHP�$XV�
PD�� GHV� )UDJHQYHUVWlQGQLVVHV� XQG� GHU� %LOGXQJ�� %HL� UXQG� ��� 3UR]HQW� GHU�+DXSW�
XQG�9RONVVFKXODEVROYHQWHQ�ZXUGH�GDV�9HUVWlQGQLV�DOV�VHKU�JXW�HLQJHVFKlW]W�����3UR�
]HQW�ZHQLJHU�DOV�EHL�GHQ�%HIUDJWHQ�PLW�$ELWXU�RGHU�)DFKKRFKVFKXOUHLIH��$XFK�EHVWH�
KHQ�8QWHUVFKLHGH�KLQVLFKWOLFK�GHV�9HUVWlQGQLVVHV�LQ�$EKlQJLJNHLW�YRQ�GHU�VXEMHNWL�
YHQ�*HVXQGKHLW�GHU�%HIUDJWHQ��'LH�LQ�GHQ�GRNXPHQWLHUWHQ�.UHX]WDEHOOHQ�JHIXQGH�
QHQ�=XVDPPHQKlQJH�EOHLEHQ�LP�hEULJHQ�DXFK�LQ�PXOWLYDULDWHQ�$QDO\VHQ�EHL�ZHFK�
VHOVHLWLJHU�.RQWUROOH�GHU�HLQ]HOQHQ�(IIHNWH�LP�:HVHQWOLFKHQ�HUKDOWHQ�

*UXQGVlW]OLFK�NRPPHQ�]XU�,QWHUSUHWDWLRQ�GLHVHU�(UJHEQLVVH�]ZHL�0|JOLFKNHLWHQ�LQ
%HWUDFKW��=XP�HLQHQ�LVW�GHQNEDU��GDVV�GLH�%HIUDJWHQDQJDEHQ�]X�%LOGXQJ��$OWHU�XQG
*HVXQGKHLW�(LQIOXVV� DXI �GLH� ,QWHUYLHZHUHLQVFKlW]XQJ�KDEHQ��'LH� DQGHUH�0|JOLFK�
NHLW� EHVWHKW� GDULQ�� GDVV� %HIUDJWH� PLW� JHULQJHUHU� %LOGXQJ�� K|KHUHP� $OWHU� XQG
VFKOHFKWHUHU�*HVXQGKHLW�WDWVlFKOLFK�PHKU�6FKZLHULJNHLWHQ�KDWWHQ��GLH�)UDJHQ�]X�YHU�
VWHKHQ�� )�U� GLH� OHW]WJHQDQQWH� ,QWHUSUHWDWLRQVP|JOLFKNHLW� VSULFKW�� GDVV� GLH� ,QWHUYLHZHU
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GDUDXI �KLQJHZLHVHQ�ZXUGHQ��GHP�5DWLQJ�LKUHQ�*HVDPWHLQGUXFN�XQG�QLFKW�HLQ]HOQH�9DUL�
DEOHQ�]XJUXQGH�]X�OHJHQ��'LH�,QWHUYLHZHU�ZXUGHQ�GDU�EHU�KLQDXV�JHEHWHQ��GLH�(QWZLFN�
OXQJ�GHV�9HUVWlQGQLVVHV� LP�9HUODXI �GHU�%HIUDJXQJ� ]X�EHXUWHLOHQ��'HP]XIROJH� OLH�
VLFK�LQ������3UR]HQW�GHU�)lOOH�HLQ�JOHLFKPl�LJHV�9HUVWlQGQLV�NRQVWDWLHUHQ��ZlKUHQG
EHL� ���� 3UR]HQW� GDV� 9HUVWlQGQLV� DQIDQJV� VFKOHFKW�� DEHU� VSlWHU� EHVVHU� XQG� EHL� ���
3UR]HQW�DQIDQJV�JXW�XQG�VSlWHU�VFKOHFKWHU�DXVJHSUlJW�ZDU��ZREHL�VLFK�GDV�9HUVWlQG�
QLV�EHL�GHQ�lOWHVWHQ�%HIUDJWHQ� ���� -DKUH�XQG�PHKU�� LP�%HIUDJXQJVYHUODXI �KlXILJHU
YHUVFKOHFKWHUW�KDW�DOV�EHL�GHQ�M�QJHUHQ��'LHVH�LQVJHVDPW�SRVLWLYH�(LQVFKlW]XQJ�NDQQ
DOV�+LQZHLV�GDUDXI �JHVHKHQ�ZHUGHQ��GDVV�GLH�/lQJH�GHU�%HIUDJXQJ�QXU� LQ�ZHQLJHQ
)lOOHQ�]X�6FKZLHULJNHLWHQ�EHL�GHQ�%HIUDJWHQ�JHI�KUW�KDW

7DEHOOH��� ,QWHUYLHZHUUDWLQJ�]XP�)UDJHQYHUVWlQGQLV��=HLOHQSUR]HQWZHUWH�
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��� $XVZLUNXQJHQ�YRQ�DXVVFK|SIXQJVVWHLJHUQGHQ�0D�QDKPHQ�DXI
GLH�=XVDPPHQVHW]XQJ�GHU�6WLFKSUREH

=X�GHQ�ZHVHQWOLFKHQ�$XVIDOOXUVDFKHQ�LQ�WHOHIRQLVFKHQ�%HIUDJXQJHQ�PLW�DOWHQ�0HQ�
VFKHQ�JHK|UHQ�PDQJHOQGH�7HLOQDKPHEHUHLWVFKDIW� XQG�1LFKWEHIUDJEDUNHLW� DXIJUXQG
YRQ�(UNUDQNXQJHQ��+|U��RGHU�9HUVWlQGQLVSUREOHPHQ��8P�GHP�3UREOHP�GHU�1LFKW�
EHIUDJEDUNHLW�HQWJHJHQ]XZLUNHQ��ZXUGH�GLH�EHUHLWV�DQJHVSURFKHQH�)UDJHERJHQNXU]�
IDVVXQJ� I�U� 3UR[\�,QWHUYLHZV� HQWZLFNHOW�� =XU� 5HGX]LHUXQJ� GHU� GXUFK� PDQJHOQGH
.RRSHUDWLRQVEHUHLWVFKDIW�EHGLQJWHQ�$XVIlOOH�ZXUGHQ�YHUVFKLHGHQH�0D�QDKPHQ�]XU
.RQYHUWLHUXQJ�HLQJHVHW]W��

+DXVKDOWH��GLH�NHLQH�,QIRUPDWLRQHQ��EHU�LKUH�+DXVKDOWVVWUXNWXU�JHJHEHQ�KDWWHQ��ZXUGHQ
QRFKPDOV� WHOHIRQLVFK�NRQWDNWLHUW��'XUFK�GLHVH�0D�QDKPH�NRQQWHQ�HWZD����]XVlW]OLFKH
,QWHUYLHZV�UHDOLVLHUW�XQG�FD�����$XVIlOOH�DOV�VWLFKSUREHQQHXWUDO�LGHQWLIL]LHUW�ZHUGHQ�

(EHQVR�ZXUGHQ�=LHOSHUVRQHQ��GLH�]X�HLQHP�,QWHUYLHZ�QLFKW�EHUHLW�ZDUHQ��YRQ�GHQHQ
GLH�$GUHVVH�MHGRFK�QLFKW�EHNDQQW�ZDU��QRFKPDOV�WHOHIRQLVFK�NRQWDNWLHUW�XQG�XP�HLQ
,QWHUYLHZ�JHEHWHQ�

=LHOSHUVRQHQ��GLH� ]X� HLQHP� ,QWHUYLHZ�QLFKW� EHUHLW�ZDUHQ�� XQG� YRQ� GHQHQ� GLH�$G�
UHVVH�EHNDQQW�ZDU��ZXUGHQ�LQ�HLQHP�%ULHI �QRFKPDOV�XP�LKUH�7HLOQDKPH�JHEHWHQ��$OV
]XVlW]OLFKHU� $QUHL]� ZDU� GLHVHP� 6FKUHLEHQ� HLQ� 0DUNHQ�.XJHOVFKUHLEHU� EHLJHOHJW�
(WZD����3UR]HQW�GHU�DQJHVFKULHEHQHQ�3HUVRQHQ�ZXUGHQ�GDUDXIKLQ�WHOHIRQLVFK�NRQ�
WDNWLHUW�XQG�XP�HLQ�,QWHUYLHZ�JHEHWHQ��%HL�GHQ��EULJHQ����3UR]HQW�ZXUGH�GHU�)UD�
JHERJHQ�]XU�VFKULIWOLFKHQ�%HDQWZRUWXQJ�GHP�$QVFKUHLEHQ�EHLJHOHJW�

:LH�7DEHOOH���]X�HQWQHKPHQ�LVW��NRQQWH�GLH�$QWZRUWUDWH�GXUFK�GLH�3UR[\�,QWHUYLHZV
E]Z��GXUFK�GHQ�(LQVDW]�GHV�.XU]IUDJHERJHQV�YRU�GHU�.RQYHUWLHUXQJVSKDVH�XP����
3UR]HQW�HUK|KW�ZHUGHQ��'XUFK�GLH�.RQYHUWLHUXQJVEHP�KXQJHQ�NRQQWHQ�LQVJHVDPW
]XVlW]OLFKH����� ,QWHUYLHZV� �GDYRQ���� DQKDQG�GHV�.XU]IUDJHERJHQV�� UHDOLVLHUW�ZHU�
GHQ��ZDV�HLQHU�(UK|KXQJ�GHU�$QWZRUWUDWH�XP�ZHLWHUH� ����3UR]HQW� HQWVSULFKW��'LH
.RQYHUWLHUXQJVUDWH�GXUFK�GDV�QRFKPDOLJH�$QVFKUHLEHQ�XQG�GDV�3UlVHQW�EHWUXJ�HWZD
���3UR]HQW��ZREHL�GLH�5DWH�EHL�GHU�WHOHIRQLVFKHQ�1DFKEHIUDJXQJ�PLW����3UR]HQW�HW�
ZDV�K|KHU�ZDU�DOV�GLH�GHU�SRVWDOLVFKHQ�1DFKEHIUDJXQJ�������

����������������������������������������������������������

� 'LH� LP� IROJHQGHQ� EHVFKULHEHQHQ� .RQYHUWLHUXQJVPD�QDKPHQ� NDPHQ� QXU� EHL� VROFKHQ
QLFKW�NRRSHUDWLRQVEHUHLWHQ�3HUVRQHQ�]XU�$QZHQGXQJ��EHL�GHQHQ�GHU�*UXQG�I�U�HLQH�9HUZHL�
JHUXQJ� HUNHQQEDU� VLWXDWLRQVVSH]LILVFKHQ�8PVWlQGHQ�XQG�QLFKW� HLQHU� H[SOL]LWHQ�� JHQHUHOO� DE�
OHKQHQGHQ�+DOWXQJ�]X]XVFKUHLEHQ�ZDU��$XFK�ZXUGH�DXI �GLH�0D�QDKPHQ�EHL�VROFKHQ�3HUVR�
QHQ�YHU]LFKWHW��EHL�GHQHQ�HLQH�QRFKPDOLJH�.RQWDNWLHUXQJ�DXV�PRUDOLVFKHQ�*U�QGHQ�QLFKW�LQ
)UDJH�NDP��]�%��EHL�HLQHP�7RGHVIDOO�LQ�GHU�)DPLOLH��
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7DEHOOH��� $XVVFK|SIXQJVVWHLJHUXQJ�GXUFK�.XU]LQWHUYLHZV�XQG�.RQYHUWLHUXQJ

1 $QWZRUWUDWH
/DQJLQWHUYLHZV�YRU�.RQYHUWLHUXQJ ��� �����
.XU]LQWHUYLHZV�YRU�.RQYHUWLHUXQJ ��� ����
/DQJ��XQG�.XU]LQWHUYLHZV�GXUFK�.RQYHUWLHUXQJ ��� ����
*HVDPW ��� �����

,P�)ROJHQGHQ�ZLUG�GHU�)UDJH�QDFKJHJDQJHQ��ZHOFKH�$XVZLUNXQJHQ�GLH�HLQJHVHW]WHQ
DXVVFK|SIXQJVVWHLJHUQGHQ�0D�QDKPHQ� DXI � GLH� =XVDPPHQVHW]XQJ� GHU� 6WLFKSUREH
KDEHQ�� LQGHP� EHUHLWZLOOLJH� %HIUDJXQJVWHLOQHKPHU�� 7HLOQHKPHU� GHU� .XU]EHIUDJXQJ
XQG� NRQYHUWLHUWH�9HUZHLJHUHU� LP�+LQEOLFN� DXI � VR]LRGHPRJUDSKLVFKH�� VR]LR|NRQR�
PLVFKH�XQG�JHVXQGKHLWVEH]RJHQH�0HUNPDOH�YHUJOLFKHQ�ZHUGHQ��'LH�$QDO\VHQ�VROOHQ
$XIVFKOXVV��EHU�GLH�1RWZHQGLJNHLW�DXVVFK|SIXQJVVWHLJHUQGHU�0D�QDKPHQ�]XU�9HU�
EHVVHUXQJ� GHU� 6WLFKSUREHQTXDOLWlW� XQG� ]XU� 5HGX]LHUXQJ� YRQ� GXUFK� $XVIlOOHQ� EH�
GLQJWHQ�9HU]HUUXQJHQ�JHEHQ�

7DEHOOH� �� ]HLJW�� GDVV� EHL� GHQ�.XU]LQWHUYLHZV�)UDXHQ� OHLFKW� XQG�+RFKDOWULJH� GHXWOLFK
�EHUUHSUlVHQWLHUW�VLQG��'LH�GXUFK�HLQHQ�9HUJOHLFK�PLW�GHP�0LNUR]HQVXV��6WDWLVWLVFKHV
%XQGHVDPW�������IHVWJHVWHOOWH�hEHUUHSUlVHQWLHUXQJ�GHU����MlKULJHQ�XQG�lOWHUHQ�LQ�GHU
*HVDPWVWLFKSUREH�LVW�GHPQDFK�DXI �GLH�.XU]LQWHUYLHZV�PLW�5HIHUHQ]SHUVRQHQ�]XU�FN�
]XI�KUHQ�� G�K�� RKQH� EHVRQGHUH� %HKDQGOXQJ� GHU� 1LFKW�%HIUDJEDUHQ� HUJLEW� VLFK� KLQ�
VLFKWOLFK�GHU�$OWHUVYHUWHLOXQJ�LQ�GHU�6WLFKSUREH�HLQ�(UJHEQLV��GDV�HKHU�GHU�9HUWHLOXQJ�LQ
GHU� *UXQGJHVDPWKHLW� HQWVSULFKW� �]X� GHQ�PLW� HLQHP� 9HUJOHLFK� YRQ� $JJUHJDWVWDWLVWLN
XQG�6WLFKSUREHQHUJHEQLVVHQ�YHUEXQGHQHQ�3UREOHPHQ�YJO��6FKQHOO��������,Q�%H]XJ�DXI
GHQ� )DPLOLHQVWDQG� OlVVW� VLFK� NRQVWDWLHUHQ�� GDVV� 9HUKHLUDWHWH� YHUJOHLFKVZHLVH� KlXILJ
WHPSRUlU�YHUZHLJHUQ�XQG�GHU�$QWHLO�YRQ�9HUZLWZHWHQ�EHL�GHQ�.XU]LQWHUYLHZV�K|KHU�LVW
DOV�LQ�GHQ�EHLGHQ�DQGHUHQ�6XEJUXSSHQ�

+LQVLFKWOLFK� GHU� VR]LR|NRQRPLVFKHQ�0HUNPDOH� (LQNRPPHQ� XQG� %LOGXQJ� ]HLJW� VLFK
IROJHQGHV�%LOG��'XUFK�GLH�.RQYHUWLHUXQJ�ZXUGHQ�PHKU�DOWH�0HQVFKHQ�PLW�JHULQJHP
(LQNRPPHQ�LQ�GLH�8QWHUVXFKXQJ�DXIJHQRPPHQ���EHUGLHV�LVW�GHU�$QWHLO�GHU�K|FKVWHQ
(LQNRPPHQVJUXSSH� XQWHU� GHQ� NRQYHUWLHUWHQ� 9HUZHLJHUHUQ� YHUJOHLFKVZHLVH� JHULQJ�
$XIIlOOLJ�LVW�]XGHP�GHU�KRKH�$QWHLO�IHKOHQGHU�:HUWH�EHL�GHQ�.XU]LQWHUYLHZV��GHU�YRU
DOOHP� GDUDXI � ]XU�FN]XI�KUHQ� LVW�� GDVV� GHQ� 5HIHUHQ]SHUVRQHQ� GDV� (LQNRPPHQ� GHU
=LHOSHUVRQHQ�QLFKW�EHNDQQW�ZDU��%H]RJHQ�DXI �GLH�%LOGXQJ�ZHLVHQ�GLH�(UJHEQLVVH�GDU�
DXI �KLQ��GDVV�LP�=XJH�GHU�DXVVFK|SIXQJVVWHLJHUQGHQ�0D�QDKPHQ�GHU�$QWHLO�GHU�XQWH�
UHQ�%LOGXQJVJUXSSHQ��+DXSW��XQG�9RONVVFKXODEVROYHQWHQ��LQ�GHU�8QWHUVXFKXQJ�HUK|KW
ZXUGH��9RU�GHP�+LQWHUJUXQG�GHV�9HUJOHLFKHV�PLW�GHQ�'DWHQ�GHV�0LNUR]HQVXV�LVW�GD�
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YRQ�DXV]XJHKHQ��GDVV�GLHV�]X�HLQHU�9HUEHVVHUXQJ�GHU�4XDOLWlW�GHU�6WLFKSUREH�EHLJH�
WUDJHQ�KDW�

(UZDUWXQJVJHPl��VLQG�GLH�DOWHQ�0HQVFKHQ��GLH�GXUFK�3UR[\�,QWHUYLHZV�LQ�GLH�8Q�
WHUVXFKXQJ� HLQEH]RJHQ� ZXUGHQ�� GXUFK� HLQHQ� YHUJOHLFKVZHLVH� VFKOHFKWHQ� *HVXQG�
KHLWV]XVWDQG� JHNHQQ]HLFKQHW�� GHU� DXFK� LQ� HLQHU� YHUVWlUNWHQ�(LQVFKUlQNXQJ� EHL� DOO�
WlJOLFKHQ�$XIJDEHQ�]XP�$XVGUXFN�NRPPW�

6R�VLQG�IDVW����3UR]HQW�GHU�GXUFK�HLQ�.XU]LQWHUYLHZ�%HIUDJWHQ�GXUFK�LKUHQ�*HVXQG�
KHLWV]XVWDQG�EHL�GHU�(UI�OOXQJ�LKUHU�DOOWlJOLFKHQ�$XIJDEHQ�VHKU�VWDUN�HLQJHVFKUlQNW�
(LQ�lKQOLFKHV�%LOG� ��ZHQQ�DXFK�GHXWOLFK� VFKZlFKHU�DXVJHSUlJW� �� ]HLJW� VLFK�EHL�GHU
9HUWHLOXQJ�YRQ�FKURQLVFKHQ�(UNUDQNXQJHQ��(LQH�KLHU�QLFKW�GRNXPHQWLHUWH�$QDO\VH
HUJDE�GDU�EHU�KLQDXV��GDVV�GLH�)lKLJNHLW�� GLH�)UDJHQ� ]X�YHUVWHKHQ�XQG�GHP� ,QWHU�
YLHZ� ]X� IROJHQ� EHL� WHPSRUlUHQ� 9HUZHLJHUHUQ� QLFKW� JHULQJHU� DXVJHSUlJW� LVW� DOV� EHL
NRRSHUDWLRQVEHUHLWHQ�%HIUDJXQJVWHLOQHKPHUQ�

��� $XVZLUNXQJHQ�DXI�9DULDEOHQEH]LHKXQJHQ
8P�HLQ�ZHLWHUJHKHQGHV�9HUVWlQGQLV� GHU�$XVZLUNXQJHQ� YRQ�.RQYHUWLHUXQJVEHP��
KXQJHQ�DXI �GLH�=XVDPPHQVHW]XQJ�GHU�6WLFKSUREH�]X�HUODQJHQ��ZLUG�LP�)ROJHQGHQ
GHU�)UDJH�QDFKJHJDQJHQ��RE�EHL�NRQYHUWLHUWHQ�9HUZHLJHUHUQ�DQGHUV�DXVJHSUlJWH�=X�
VDPPHQKlQJH� ]ZLVFKHQ�YHUVFKLHGHQHQ�9DULDEOHQ� IHVW]XVWHOOHQ� VLQG� DOV� EHL�.RRSH�
UDWLRQVEHUHLWHQ��'LHV� VROO� DP�%HLVSLHO� GHV� I�U� GLH�PHGL]LQVR]LRORJLVFKH� )RUVFKXQJ
]HQWUDOHQ�=XVDPPHQKDQJHV� ]ZLVFKHQ� VR]LDOHU�8QJOHLFKKHLW� XQG�*HVXQGKHLW� HUIRO�
JHQ�� 6LQG� GLH� =XVDPPHQKlQJH� ]ZLVFKHQ� VR]LDOHU� 8QJOHLFKKHLW�� SV\FKRVR]LDOHQ�0HUN�
PDOHQ�XQG�VXEMHNWLYHU�*HVXQGKHLW�EHL�NRQYHUWLHUWHQ�9HUZHLJHUHUQ�DQGHUV�DXVJHSUlJW�DOV
EHL�.RRSHUDWLRQVEHUHLWHQ"�=XU�8QWHUVXFKXQJ�GLHVHU�)UDJH�ZHUGHQ�PLW�GHU�VXEMHNWL�
YHQ�*HVXQGKHLW� DOV� DEKlQJLJHU� 9DULDEOH� VWUDWLIL]LHUWH�PXOWLSOH� 5HJUHVVLRQVDQDO\VHQ
GXUFKJHI�KUW��'D�LQ�GLHVH�$QDO\VHQ�9DULDEOHQ�HLQJHKHQ��GLH� LP�5DKPHQ�GHU�.XU]�
LQWHUYLHZV�QLFKW�HUKREHQ�ZXUGHQ��EH]LHKHQ�VLFK�GLH�IROJHQGHQ�$XVVDJHQ�DXI �GLH����
/DQJLQWHUYLHZV�� ,Q� GLH� $QDO\VHQ� ZLUG� DOV� ,QGLNDWRU� I�U� GLH� VXEMHNWLY� ZDKUJHQRP�
PHQH�HPRWLRQDOH�8QWHUVW�W]XQJ�GLH�([LVWHQ]�HLQHU�YHUWUDXHQVYROOHQ�%H]LHKXQJ�E]Z�
HLQHU�9HUWUDXHQVSHUVRQ� XQG� DOV� ,QGLNDWRU� I�U� GDV� VR]LDOH�1HW]ZHUN� GLH�+lXILJNHLW
YRQ�.RQWDNWHQ�PLW�)UHXQGHQ�XQG�%HNDQQWHQ�HLQEH]RJHQ��=XVlW]OLFK�ZHUGHQ�N|USHUOL�
FKH�XQG�SV\FKLVFKH�$UEHLWVEHODVWXQJHQ�EHU�FNVLFKWLJW��GLH�MHZHLOV�GXUFK�(LQ]HOLWHPPHV�
VXQJ�HUKREHQ�ZXUGHQ�
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7DEHOOH��� $XVZLUNXQJHQ�DXVVFK|SIXQJVVWHLJHUQGHU�0D�QDKPHQ�DXI�GLH
=XVDPPHQVHW]XQJ�GHU�6WLFKSUREH��6SDOWHQSUR]HQWZHUWH�
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,Q�7DEHOOH���]HLJHQ�VLFK�GHXWOLFKH�(IIHNWXQWHUVFKLHGH�EHL�GHQ�VR]LRGHPRJUDSKLVFKHQ
9DULDEOHQ�*HVFKOHFKW��$OWHU�XQG�5HJLRQ�]ZLVFKHQ�WHPSRUlUHQ�9HUZHLJHUHUQ�XQG�NR�
RSHUDWLRQVEHUHLWHQ�%HIUDJXQJVWHLOQHKPHUQ��=XGHP�ZLUG�GLH�6HOEVWHLQVFKlW]XQJ�GHU
*HVXQGKHLW�EHL�.RRSHUDWLRQVEHUHLWHQ�VWlUNHU�GXUFK�GDV�(LQNRPPHQ�EHHLQIOXVVW�DOV
EHL� NRQYHUWLHUWHQ� 9HUZHLJHUHUQ�� ZlKUHQG� VLFK� KLQVLFKWOLFK� N|USHUOLFKHU� $UEHLWVEH�
ODVWXQJHQ� EHL� GHQ� NRQYHUWLHUWHQ� 9HUZHLJHUHUQ� VWlUNHUH� QHJDWLYH� (LQIO�VVH� DXI � GLH
VXEMHNWLYH�*HVXQGKHLW�HUJHEHQ�DOV�EHL�NRRSHUDWLRQVEHUHLWHQ�%HIUDJXQJVWHLOQHKPHUQ�
$XFK� EH]�JOLFK� GHV� $QWHLOV� HUNOlUWHU� 9DULDQ]� ]HLJHQ� VLFK� OHLFKWH� 8QWHUVFKLHGH
]ZLVFKHQ�GHQ�EHLGHQ�6XEJUXSSHQ�

7DEHOOH��� /LQHDUH�5HJUHVVLRQ�DXI�GLH�VXEMHNWLYH�*HVXQGKHLW�PLW
VR]LRGHPRJUDSKLVFKHQ��VR]LDOVWUXNWXUHOOHQ�XQG�SV\�
FKRVR]LDOHQ�0HUNPDOHQ�JHWUHQQW�I�U�.RRSHUDWLRQVEHUHLWH�XQG
NRQYHUWLHUWH�9HUZHLJHUHU��%HWD�XQG�6LJQLILNDQ]HQ��
������

9$5,$%/( QLFKW�YHUZHLJHUW�NRQYHUWLHUW
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�� =XVDPPHQIDVVXQJ�XQG�'LVNXVVLRQ

$OWH�0HQVFKHQ� JHOWHQ� DOV� VFKZHU� EHIUDJEDU��=X� GHQ� ]HQWUDOHQ� 6FKZLHULJNHLWHQ� JH�
K|UW� GLH� JHJHQ�EHU� DOOJHPHLQHQ�%HY|ONHUXQJVXPIUDJHQ� HUK|KWH�$Q]DKO� V\VWHPDWL�
VFKHU�$XVIlOOH��'LHVH�VLQG�YRU�DOOHP�GXUFK�PDQJHOQGH�.RRSHUDWLRQVEHUHLWVFKDIW�XQG
HLQJHVFKUlQNWH� %HIUDJEDUNHLW� LQ� )ROJH� HLQHU� HUK|KWHQ�:DKUVFKHLQOLFKNHLW� YRQ� (U�
NUDQNXQJHQ�� +|U�� RGHU� 9HUVWlQGQLVSUREOHPHQ� EHGLQJW�� ,P� YRUOLHJHQGHQ� %HLWUDJ
ZXUGHQ�0D�QDKPHQ�]XU�5HGX]LHUXQJ�VROFKHU�$XVIlOOH�XQG�GHUHQ�$XVZLUNXQJHQ�DXI
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GLH�6WLFKSUREHQ]XVDPPHQVHW]XQJ�DP�%HLVSLHO�HLQHU�EXQGHVZHLWHQ�WHOHIRQLVFKHQ�%H�
IUDJXQJ�DOWHU�0HQVFKHQ�����-DKUH�XQG�lOWHU��GDUJHVWHOOW��(V�OlVVW�VLFK�]XQlFKVW�NRQV�
WDWLHUHQ�� GDVV� PDQ� GXUFK� JH]LHOWH� 0D�QDKPHQ� �3UR[\�,QWHUYLHZV�� .RQYHUWLHUXQJ�
GHQ�+DXSWXUVDFKHQ�I�U�V\VWHPDWLVFKH�$XVIlOOH�EHL�WHOHIRQLVFKHQ�%HIUDJXQJHQ�lOWHUHU
0HQVFKHQ� HQWJHJHQZLUNHQ� XQG� UHODWLY� KRKH� $XVVFK|SIXQJVTXRWHQ� �KLHU� HWZD� ��
3UR]HQW��HU]LHOHQ�NDQQ��=XGHP�KDW�VLFK�JH]HLJW��GDVV�EHL�GHQ�ÅUHJXOlU´�%HIUDJWHQ��
]XPLQGHVW�QDFK�(LQVFKlW]XQJ�GHU�,QWHUYLHZHU���GLH�)lKLJNHLW��GLH�)UDJHQ�]X�YHUVWH�
KHQ�XQG�GHP�UHODWLY�ODQJHQ�,QWHUYLHZ�]X�IROJHQ�� LQ�GHQ�PHLVWHQ�)lOOHQ�JHJHEHQ�LVW
�/XQGEHUJ�7KRUVOXQG�������

'DU�EHU� KLQDXV� ZXUGHQ� EHLP� 9HUJOHLFK� ]ZLVFKHQ� 3HUVRQHQJUXSSHQ� PLW� XQWHU�
VFKLHGOLFK�DXVJHSUlJWHU�%HIUDJEDUNHLW�XQG�.RRSHUDWLRQVEHUHLWVFKDIW�'LIIHUHQ]HQ�LP
+LQEOLFN� DXI � VR]LRGHPRJUDSKLVFKH�� VR]LR|NRQRPLVFKH� XQG� JHVXQGKHLWVEH]RJHQH
0HUNPDOH� GHXWOLFK��'HP]XIROJH� NRQQWHQ� GXUFK� GLH� DXVVFK|SIXQJVVWHLJHUQGHQ�0D��
QDKPHQ�7HLOQHKPHU�PLW�DQGHUV�DXVJHSUlJWHQ�0HUNPDOHQ�LQ�GLH�8QWHUVXFKXQJ�HLQEH�
]RJHQ�ZHUGHQ� �+RFKDOWULJH��9HUKHLUDWHWH�� DOWH�0HQVFKHQ�PLW� JHULQJHU�%LOGXQJ�XQG
JHULQJHP�(LQNRPPHQ�VRZLH�DOWH�0HQVFKHQ�PLW�VFKOHFKWHUHP�*HVXQGKHLWV]XVWDQG��
hEHUGLHV�KDEHQ�VLFK�]XP�7HLO�GHXWOLFKH�8QWHUVFKLHGH�LQ�GHU�$XVSUlJXQJ�PXOWLYDUL�
DWHU� =XVDPPHQKlQJH� ]ZLVFKHQ� NRRSHUDWLRQVEHUHLWHQ� %HIUDJXQJVWHLOQHKPHUQ� XQG
WHPSRUlUHQ�9HUZHLJHUHUQ�JH]HLJW��(LQ�9HU]LFKW�DXI �GLH�.RQYHUWLHUXQJ�YRQ�9HUZHL�
JHUHUQ��GHUHQ�9HUKDOWHQ�ZHQLJHU�DXI �JUXQGVlW]OLFKHQ�DOV� DXI � VLWXDWLRQVVSH]LILVFKHQ
(UZlJXQJHQ�EHUXKW��KlWWH�GHPQDFK�]X�WHQGHQ]LHOO�DQGHUHQ�$XVVDJHQ��EHU�5LFKWXQJ
XQG� 6WlUNH� GHV� (LQIOXVVHV� YRQ� VR]LRGHPRJUDSKLVFKHQ�� VR]LR|NRQRPLVFKHQ� XQG
SV\FKRVR]LDOHQ�9DULDEOHQ�DXI �GLH�VXEMHNWLYH�*HVXQGKHLW�LP�$OWHU�JHI�KUW��'LIIHUHQ�
]HQ� ]ZLVFKHQ� 3HUVRQHQJUXSSHQ� PLW� XQWHUVFKLHGOLFKHU� .RRSHUDWLRQVEHUHLWVFKDIW
GU�FNHQ� VLFK�GHP]XIROJH�QLFKW�QXU� LQ�XQWHUVFKLHGOLFKHQ�0HUNPDOVDXVSUlJXQJHQ�XQG
$QWZRUWSURILOHQ�� VRQGHUQ� DXFK� LQ� NRPSOH[HQ� 9DULDEOHQEH]LHKXQJHQ� DXV� �.QHVH�
EHFN�/�VFKHQ��������6ROFKH�'LIIHUHQ]HQ�ODVVHQ�5�FNVFKO�VVH�DXI �GLH�%HGHXWXQJ�DXV�
VFK|SIXQJVVWHLJHUQGHU�0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GHU�6WLFKSUREHQTXDOLWlW�XQG�]XU
5HGX]LHUXQJ�YRQ�GXUFK��YHUPHLGEDUHQ��$XVIlOOHQ�EHGLQJWHQ�9HU]HUUXQJHQ�]X�

:LH�LQ�HLQHU� M�QJVW�YHU|IIHQWOLFKWHQ�$UEHLW�YRQ�.HHWHU�HW�DO�� �������GHXWOLFK�JHPDFKW
ZXUGH��NRQQWH�GDV�9HUKlOWQLV�]ZLVFKHQ�$XVVFK|SIXQJ�XQG�9HU]HUUXQJHQ�GXUFK�$XV�
IlOOH�ELVODQJ�QLFKW�HLQGHXWLJ�JHNOlUW�ZHUGHQ��Å+LJK�QRQUHVSRQVH�UDWHV�FDQ�VWLOO�\LHOG�ORZ
QRQUHVSRQVH� HUURUV� �LI � WKH� GLIIHUHQFH� EHWZHHQ� UHVSRQGHQWV� DQG� QRQUHVSRQGHQWV� LV
VPDOO���DQG�ORZ�QRQUHVSRQVH�UDWHV�FDQ�\LHOG�KLJK�QRQUHVSRQVH�HUURUV� �LI � UHVSRQGHQWV
DQG� QRQUHVSRQGHQWV� GLIIHU� GUDPWLFDOO\��´� �.HHWHU� HW� DO�� ������ ����� 6R� LVW� HV� EHL�
VSLHOVZHLVH�QLFKW�YRQ�YRUQKHUHLQ�NODU��LQZLHZHLW�9HU]HUUXQJHQ�UHGX]LHUW�ZHUGHQ��ZHQQ
PDQ� GLH�$XVVFK|SIXQJ� YRQ� ��� DXI � ��� 3UR]HQW� HUK|KW��'LH� 7DWVDFKH�� GDVV� VLFK� GLH
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9HUWHLOXQJ� EHVWLPPWHU� 9DULDEOHQ� �� ZLH� LQ� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� �� PLW� ]X�
QHKPHQGHU� $XVVFK|SIXQJ� YHUlQGHUW�� VSULFKW� DOOHUGLQJV� GDI�U�� GDVV�0D�QDKPHQ� ]XU
$XVVFK|SIXQJVRSWLPLHUXQJ� GXUFK� GLH� (LQEH]LHKXQJ� DQGHUHU� %HY|ONHUXQJVJUXSSHQ
GD]X�EHLWUDJHQ��GDVV�HLQ�ZHQLJHU�YHU]HUUWHV�$EELOG�GHU�*UXQGJHVDPWKHLW�HQWVWHKW�

,P� +LQEOLFN� DXI � GLH� 6WLFKSUREHQUHDOLVLHUXQJ� EHL� WHOHIRQLVFKHQ� %HIUDJXQJHQ� DOWHU
0HQVFKHQ�VWHOOW� VLFK�GLH�)UDJH�QDFK�GHU�4XDOLWlW�GHU� LQ�GHU�YRUOLHJHQGHQ�8QWHUVX�
FKXQJ� HLQJHVHW]WHQ� 6FUHHQLQJ�3UR]HGXU�� (V� ZXUGH� EHUHLWV� DQJHGHXWHW�� GDVV� GDV
]XJUXQGH�JHOHJWH�9HUIDKUHQ�5DXP�I�U� 
YHUVWHFNWH�9HUZHLJHUXQJHQ
� OlVVW��(V� LVW�QXU
VFKZHU� ]X�SU�IHQ�� RE�GLH�)UDJH� Å/HEW�EHL� ,KQHQ� LP�+DXVKDOW� HLQH�3HUVRQ��GLH� ��
-DKUH�RGHU� lOWHU� LVW"´�ZDKUKHLWVJHPl��EHDQWZRUWHW�ZLUG�RGHU�QLFKW��(LQH�0|JOLFK�
NHLW�� +LQZHLVH� DXI � GLH� 9DOLGLWlW� GHU� 6FUHHQLQJ�3UR]HGXU� ]X� EHNRPPHQ�� EHVWHKW
GDULQ��GHQ�GXUFK�GLH�DPWOLFKH�6WDWLVWLN�GRNXPHQWLHUWHQ�$QWHLO�GHU�3ULYDWKDXVKDOWH��LQ
GHQHQ�PLQGHVWHQV�HLQH�3HUVRQ� OHEW��GLH����-DKUH�RGHU�lOWHU� LVW��PLW�GHP�$QWHLO�DXV
GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ� ]X� YHUJOHLFKHQ��(LQH�$XVZHUWXQJ� GHV� VWDWLVWLVFKHQ
%XQGHVDPWHV�PLW�GHP�0LNUR]HQVXV�HUJDE�I�U�GDV�-DKU������HLQHQ�$QWHLO�YRQ�����
3UR]HQW��,Q�GHU�KLHU�YRUJHVWHOOWHQ�8QWHUVXFKXQJ�EHWUXJ�GLHVHU�$QWHLO�HWZD������3UR�
]HQW��'LHVH�UHODWLY�KRKH�'LIIHUHQ]� LVW�QLFKW�]XOHW]W�GDUDXI �]XU�FN]XI�KUHQ��GDVV� LQ
GHU� 8QWHUVXFKXQJ� DXVVFKOLH�OLFK� LP� 7HOHIRQEXFK� YHU]HLFKQHWH� +DXVKDOWH� EHU�FN�
VLFKWLJW�ZXUGHQ��:LH� HLQOHLWHQG� DQJHVSURFKHQ�� LVW� GHU�$QWHLO� QLFKW� JHOLVWHWHU�+DXV�
KDOWH�LQQHUKDOE�GHU�3RSXODWLRQ�GHU�lOWHUHQ�0HQVFKHQ�JHULQJHU�DOV�EHL�GHQ�M�QJHUHQ�
'LHV�EHGHXWHW�XPJHNHKUW��GDVV�GHU�$QWHLO�DOWHU�0HQVFKHQ�EHL�GHQ�JHOLVWHWHQ�+DXV�
KDOWHQ� �� XQG� VRPLW� DXFK� LQ�GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ� �� K|KHU� LVW� DOV� EHL� GHU
*HVDPWKHLW�DOOHU�3ULYDWKDXVKDOWH��'DU�EHU�KLQDXV�LVW�GDYRQ�DXV]XJHKHQ��GDVV�HV�VLFK
EHL�GHQ�QLFKW�HUUHLFKWHQ�7HOHIRQQXPPHUQ��Q �����YRU�DOOHP�XP�+DXVKDOWH�PLW�M�Q�
JHUHQ�3HUVRQHQ�KDQGHOW�

.RUUHVSRQGHQ]DGUHVVH

'U��2ODI �Y�G��.QHVHEHFN
,QVWLWXW�I�U�0HGL]LQLVFKH�6R]LRORJLH
8QLYHUVLWlW�'�VVHOGRUI
3RVWIDFK�������
������'�VVHOGRUI
(�0DLO��NQHVHEHF#XQL�GXHVVHOGRUI�GH
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/LWHUDWXU

%XQJDUG�� :��� ������ 0HWKRGLVFKH� 3UREOHPH� EHL� GHU� %HIUDJXQJ� lOWHUHU� 0HQVFKHQ�
=HLWVFKULIW�I�U�H[SHULPHQWHOOH�XQG�DQJHZDQGWH�3V\FKRORJLH����������������

)UH\�� -�+��.XQ]�� *��/�VFKHQ�� *��� ������ 7HOHIRQXPIUDJHQ� LQ� GHU� 6R]LDOIRUVFKXQJ�
2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

*DEOHU�� 6��+lGHU�� 6��� ������ *HQHULHUXQJ� YRQ� 7HOHIRQVWLFKSUREHQ� PLW� 7HO6X6D�
=80$�1DFKULFKWHQ�������������

+HU]RJ�� $�5��5RJHUV�� :�/��� ����D�� ,QWHUYLHZLQJ� 2OGHU� $GXOWV�� 3XEOLF� 2SLQLRQ
4XDUWHUO\�����������

+HU]RJ��$�5��5RJHUV��:�/��� ����E��$JH� DQG�5HVSRQVH�5DWHV� WR� ,QWHUYLHZ� 6DPSOH
6XUYH\V��-RXUQDO�RI �*HURQWRORJ\��6RFLDO�6FLHQFHV�������������

.HHWHU��6��0LOOHU��&��.RKRXW��$��*URYHV��5�0��3UHVVHU��6���������&RQVHTXHQFHV�RI
5HGXFLQJ�1RQUHVSRQVH�LQ�D�1DWLRQDO�7HOHSKRQH�6XUYH\��3XEOLF�2SLQLRQ�4XDUWHUO\
������������

.QHVHEHFN��2�Y�G��/�VFKHQ��*���������7HOHIRQLVFKH�%HIUDJXQJHQ�EHL�DOWHQ�0HQVFKHQ�
$XVVFK|SIXQJ��.RQWDNWKlXILJNHLW�XQG�9HUZHLJHUXQJHQ��=$�,QIRUPDWLRQ�����������

.QHVHEHFN�� 2�Y�G��/�VFKHQ�� *��� ������ 'LH� %HGHXWXQJ� DXVVFK|SIXQJVVWHLJHUQGHU
0D�QDKPHQ�I�U�GLH�PHGL]LQVR]LRORJLVFKH�)RUVFKXQJ��6R]LDO��XQG�3UlYHQWLYPHGL]LQ
������������

.QHVHEHFN��2�Y�G��/�VFKHQ��*���������=XP�3UREOHP�YRQ�9HUZHLJHUXQJHQ�LQ�WHOHIR�
QLVFKHQ�%HIUDJXQJHQ�DOWHU�0HQVFKHQ��6����������LQ��+�INHQ��9�� �+UVJ����0HWKRGHQ
LQ�7HOHIRQXPIUDJHQ��2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

.RFK��$��� ������ 7HLOQDKPHYHUKDOWHQ� EHLP�$//%86�� 6R]LRGHPRJUDSKLVFKH�'HWHU�
PLQDQWHQ� YRQ� (UUHLFKEDUNHLW�� %HIUDJXQJVIlKLJNHLW� XQG� .RRSHUDWLRQVEHUHLWVFKDIW�
.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH������������

.RKOL��0��.�QHPXQG��+���+UVJ����������'LH�]ZHLWH�/HEHQVKlOIWH��*HVHOOVFKDIWOLFKH
/DJH�XQG�3DUWL]LSDWLRQ�LP�6SLHJHO�GHV�$OWHUV�6XUYH\��2SODGHQ��/HVNH�%XGULFK�

.�KQ��.��3RUVW��5���������%HIUDJXQJ�DOWHU�XQG�VHKU�DOWHU�0HQVFKHQ��%HVRQGHUKHL�
WHQ��6FKZLHULJNHLWHQ�XQG�PHWKRGLVFKH�.RQVHTXHQ]HQ��(LQ�/LWHUDWXUEHULFKW��0DQQ�
KHLP��=80$�$UEHLWVEHULFKW�������

.YL]��)�-��� ������7RZDUG� D� 6WDQGDUG�'HILQLWLRQ�RI �5HVSRQVH�5DWH�� 3XEOLF�2SLQLRQ
4XDUWHUO\�������������

/XQGEHUJ��2��7KRUVOXQG��0���������)LHOGZRUN�DQG�0HDVXUHPHQW�&RQVLGHUDWLRQV�LQ
6XUYH\V�RI �WKH�2OGHVW�2OG��6RFLDO�,QGLFDWRUV�5HVHDUFK�������������
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0LQJD\��'�-��HW�DO���������6HOI �DQG�3UR[\�5HSRUWV�RI �(YHU\GD\�(YHQWV��6����������LQ�
6FKZDU]�� 1��6XGPDQ�� 6�� �+UVJ���� $XWRELRJUDSKLFDO� 0HPRU\� DQG� WKH� 9DOLGLW\� RI
5HWURVSHFWLYH�5HSRUWV��6SULQJHU��1HZ�<RUN�

0RRUH��-�&���������6HOI�3UR[\�5HVSRQVH�6WDWXV�DQG�6XUYH\�5HVSRQVH�4XDOLW\��-RXUQDO
RI �2IILFLDO�6WDWLVWLFV������������

0RVHO\��5�5��:ROLQVN\��)�'���������7KH�8VH�RI �3UR[LHV� LQ�+HDOWK�6XUYH\V��0HGLFDO
&DUH�������������

1XWKPDQQ��5��:DKO��+��:��������0HWKRGLVFKH�$VSHNWH�GHU�(UKHEXQJHQ�GHU�%HUOL�
QHU� $OWHUVVWXGLH�� 6�� ������ LQ�� 0D\HU�� .�8��%DOWHV�� 3�%�� �+UVJ���� 'LH� %HUOLQHU
$OWHUVVWXGLH��%HUOLQ��$NDGHPLH�

3RUVW�� 5��� ������ $XVVFK|SIXQJHQ� EHL� VR]LDOZLVVHQVFKDIWOLFKHQ�8PIUDJHQ�� $QQlKH�
UXQJHQ�DXV�GHU�=80$�3HUVSHNWLYH��0DQQKHLP��=80$�$UEHLWVEHULFKW�������

3RUVW��5��6FKQHLG��0���������$XVIlOOH�EHL�GHU�3DQHOEHIUDJXQJ��3ODQXQJ�XQG�$QDO\VH
��������

5HXEDQG��.��+��%ODVLXV��-���������6LWXDWLYH�%HGLQJXQJHQ�GHV�,QWHUYLHZV��.RRSHUDWL�
RQVYHUKDOWHQ�XQG�6R]LDOSURILO�NRQYHUWLHUWHU�9HUZHLJHUHU�� 6�� �������� LQ��+�INHQ��9�
�+UVJ����0HWKRGHQ�LQ�7HOHIRQXPIUDJHQ��2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

6DOPRQ��&�7��1LFKROV��-�6���������7KH�1H[W�%LUWKGD\�0HWKRG�RI �5HVSRQGHQW�6HOHF�
WLRQ��3XEOLF�2SLQLRQ�4XDUWHUO\�������������

6FKQHOO�� 5�� ������ 1RQUHVSRQVH� LQ� %HY|ONHUXQJVXPIUDJHQ�� $XVPD��� (QWZLFNOXQJ
XQG�8UVDFKHQ��2SODGHQ��/HVNH�%XGULFK�

6FKUlSOHU��-��3���������:DV�NDQQ�PDQ�DP�%HLVSLHO�GHV�62(3�EH]�JOLFK�1RQUHVSRQVH
OHUQHQ"�=80$�1DFKULFKWHQ�������������

6FKXOWH��:��������7HOHIRQ��XQG�)DFH�WR�)DFH�8PIUDJHQ�XQG� LKUH�6WLFKSUREHQ��$OOJH�
PHLQH�%HY|ONHUXQJVXPIUDJHQ� LQ�'HXWVFKODQG�� 6�� �������� LQ��*DEOHU�� 6��+RIIPH\HU�
=ORWQLN��-���+UVJ����6WLFKSUREHQ�LQ�GHU�8PIUDJHSUD[LV��2SODGHQ��:HVWGHXWVFKHU�9HUODJ�

7HQQVWHGW�� 6�/��'HWWOLQJ��8��0F.LQOD\�� -�%��� ������5HIXVDO�5DWHV� LQ� D� /RQJLWXGLQDO
6WXG\� RI �2OGHU� 3HRSOH�� ,PSOLFDWLRQV� IRU� )LHOG�0HWKRGV�� -RXUQDO� RI �*HURQWRORJ\�
6RFLDO�6FLHQFHV�������������


