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'HXWVFKHU�%XQGHVWDJ�����������������������������������������������������'UXFNVDFKH��������
����:DKOSHULRGH�����������������������������������������������������������������������������������������������������

$QWUDJ
GHU� $EJHRUGQHWHQ� 'U�� *�QWHU� .ULQJV�� :ROIJDQJ� %RVEDFK�� 'U��1RUEHUW� 5|WWJHQ�
'U��:ROIJDQJ�*|W]HU��'U��-�UJHQ�*HKE��8WH�*UDQROG��0LFKDHO�*URVVH�%U|PHU��6LHJIULHG
.DXGHU� �%DG� '�UUKHLP��� 5RQDOG� 3RIDOOD�� 'DQLHOD� 5DDE�� $QGUHDV� 6FKPLGW�� $QGUHD
9R�KRII�� 0DUFR� :DQGHUZLW]�� ,QJR� :HOOHQUHXWKHU�� :ROIJDQJ� =HLWOPDQQ�� +HOJH� %UDXQ�
.DWKHULQD� 5HLFKH�� 7KRPDV� 5DFKHO�� 'U�� 0DULD� %|KPHU�� (UQVW�5�� %HFN�� 'U�� &KULVWRSK
%HUJQHU�� 9HUD� 'RPLQNH�� $[HO� (�� )LVFKHU� �.DUOVUXKH�/DQG��� +HOPXW� +HLGHULFK�� 0LFKDHO
.UHWVFKPHU�� +HOPXW� /DPS�� :HUQHU� /HQVLQJ�� 'U�� 0DUWLQ� 0D\HU� �6LHJHUWVEUXQQ��
%HUQZDUG� 0�OOHU�� 'U�� *HRUJ� 1��OHLQ�� 0HODQLH� 2�ZDOG�� 'U�� +HLQ]� 5LHVHQKXEHU�� 8ZH
6FKXPPHU��0DULRQ�6HLE�XQG�GHU�)UDNWLRQ�GHU�&'8�&68

3DWHQWLHUEDUNHLW�YRQ�6RIWZDUH�EHJUHQ]HQ

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

,��'HU�'HXWVFKH�%XQGHVWDJ�VWHOOW�IHVW�

'HU�:HWWEHZHUEVUDW�GHU�(XURSlLVFKHQ�8QLRQ�KDW�VLFK�ZlKUHQG�VHLQHU�6LW]XQJ�DP�����0DL������PLW�GHU
6WLPPH�GHU�%XQGHVUHJLHUXQJ���HQWJHJHQ�DQGHUV�ODXWHQGHU�bX�HUXQJHQ�LP�9RUIHOG���DXI�HLQHQ�Ä9RU�
VFKODJ�I�U�HLQH�5LFKWOLQLH�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV��EHU�GLH�3DWHQWLHUEDUNHLW�FRP�
SXWHULPSOHPHQWLHUWHU�(UILQGXQJHQ³��5DWVGRN��1U�����������JHHLQLJW��9RUDXVJHJDQJHQ�ZDUHQ�GLHVHU
(QWVFKHLGXQJ�HLQ�9RUVFKODJ�GHU�.RPPLVVLRQ��.20����������±������������XQG�bQGHUXQJHQ�GHV
(XURSlLVFKHQ�3DUODPHQWV�LQ�HUVWHU�/HVXQJ��GLH�HV�DXI�VHLQHU�6LW]XQJ�DP����6HSWHPEHU������EHVFKORV�
VHQ�KDWWH�

+LQWHUJUXQG�GHV�5LFKWOLQLHQYRUVFKODJV�LVW�GLH�EHVWHKHQGH�5HFKWVODJH�]XU�3DWHQWLHUEDUNHLW�YRQ�FRPSX�
WHULPSOHPHQWLHUWH�(UILQGXQJHQ��GLH�DXI�(QWVFKHLGXQJHQ�QDWLRQDOHU�*HULFKWH�XQG�GHV�(XURSlLVFKHQ
3DWHQWDPWHV��(3$��EHUXKW��0D�VWDE�I�U�GLH�(QWVFKHLGXQJHQ�VLQG�GDV�(XURSlLVFKH�3DWHQW�EHUHLQNRP�
PHQ�XQG�GLH�QDWLRQDOHQ�3DWHQWJHVHW]H��'XUFK�GLH�IHKOHQGH�+DUPRQLVLHUXQJ�KDEHQ�VLFK�8QWHUVFKLHGH�LQ
GHU�3DWHQWLHUXQJVSUD[LV�HUJHEHQ��8P�5HFKWVVLFKHUKHLW�KHU]XVWHOOHQ��)HKOHQWZLFNOXQJHQ�LQ�GHU�3DWHQ�
WLHUXQJVSUD[LV�HQWJHJHQ]XWUHWHQ�XQG�GLH�'XUFKVHW]EDUNHLW�YRQ�3DWHQWHQ�]X�JHZlKUOHLVWHQ��LVW�GLH�9HU�
DEVFKLHGXQJ�HLQHU�5LFKWOLQLH�GULQJHQG�JHERWHQ�

'HU�9RUVFKODJ�GHU�.RPPLVVLRQ�I�U�GLH�5LFKWOLQLH�VDK�]XQlFKVW�HLQHQ�VHKU�ZHLWHQ�5DKPHQ�I�U�GLH
0|JOLFKNHLW�GHU�3DWHQWLHUXQJ�VRIWZDUHJHVW�W]WHU�(UILQGXQJHQ�YRU��'HP�KDW�GDV�(XURSlLVFKH�3DUODPHQW
ZLGHUVSURFKHQ�XQG�LQ�VHLQHQ�$ElQGHUXQJHQ�VHKU�ZHLWJHKHQGH�(LQVFKUlQNXQJHQ�YRUJHQRPPHQ��'DV
3DUODPHQW�ZROOWH�GDPLW�VLFKHUVWHOOHQ��GDVV�HLQH�3DWHQWLHUEDUNHLW�VLFK�DXI�FRPSXWHULPSOHPHQWLHUWH�(U�
ILQGXQJHQ�EHVFKUlQNW�XQG�GLHVH�VRPLW�HLQHQ�XQPLWWHOEDUHQ�WHFKQLVFKHQ�%H]XJ�DXIZHLVHQ�P�VVHQ��'HU
5DW�KDW�]ZDU�HLQLJH�bQGHUXQJHQ�GHV�(XURSlLVFKHQ�3DUODPHQWV�LQ�VHLQHQ�5LFKWOLQLHQYRUVFKODJ�HLQJHDU�
EHLWHW��DEHU�HU�LVW�GHP�3DUODPHQW�LQVEHVRQGHUH�LQ�GHP�HQWVFKHLGHQGHQ�3XQNW�GHU�HQJHU�JHIDVVWHQ�'HIL�
QLWLRQ�GHV�ÄWHFKQLVFKHQ�%HLWUDJV³�QLFKW�JHIROJW�

*UXQGVlW]OLFK�EOHLEW�IHVW]XKDOWHQ��:HQQ�PDQ�XQWHU�FRPSXWHULPSOHPHQWLHUWHQ�(UILQGXQJHQ�VROFKH�(U�
ILQGXQJHQ�YHUVWHKW��GLH�HLQH�QDWXUZLVVHQVFKDIWOLFKH�:LUNXQJ�HQWIDOWHQ��GDQQ�ZHUGHQ�VLH�GXUFK�GDV

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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8UKHEHUUHFKW�QLFKW�KLQUHLFKHQG�JHVFK�W]W��'DV�8UKHEHUUHFKW�VFK�W]W�GHQ�NRQNUHWHQ�$XVGUXFN��LQ�HL�
QHP�VROFKHQ�)DOO�DOVR�GHQ�3URJUDPPFRGH���'XUFK�GDV�8UKHEHUUHFKW�QLFKW�JHVFK�W]W�ZLUG�KLQJHJHQ�GDV
NRQNUHWH�9HUIDKUHQ��GDV�HLQ�WHFKQLVFKHV�3UREOHP�DXI�QHXH�:HLVH�O|VW��(V�ZlUH�DEHU�XQYHUVWlQGOLFK�
HLQHP�9HUIDKUHQ�QXU�GHVZHJHQ�GLH�3DWHQWLHUXQJ��]X�HQW]LHKHQ��ZHLO�HV�DXI�HLQHU�6RIWZDUH�EDVLHUW��ZlK�
UHQG�HLQH�DOWHUQDWLYH�PHFKDQLVFKH�/|VXQJ�GHV�JOHLFKHQ�3UREOHPV�RKQH�ZHLWHUHV�SDWHQWLHUEDU�LVW��9RU�
DXVVHW]XQJ�I�U�GLH�3DWHQWLHUXQJ�HLQHV�VRIWZDUH�EDVLHUWHQ�9HUIDKUHQV�PXVV�LPPHU�GDV�9RUKDQGHQVHLQ
HLQHU�QDWXUZLVVHQVFKDIWOLFKHQ�:LUNXQJ�VHLQ�

'LH�*UHQ]HQ�GHU�3DWHQWLHUXQJVP|JOLFKNHLW�VLQG�GHXWOLFK�DXI]X]HLJHQ��5HLQH�6RIWZDUH��*HVFKlIWVPH�
WKRGHQ��$OJRULWKPHQ�XQG�UHLQH�'DWHQYHUDUEHLWXQJ�G�UIHQ�HLQHU�3DWHQWLHUXQJ�QLFKW�]XJlQJOLFK�JHPDFKW
ZHUGHQ��'DV�3DWHQWUHFKW�GDUI�QLFKW�,QQRYDWLRQHQ�LQ�GHU�6RIWZDUHLQGXVWULH�EUHPVHQ��%HVRQGHUV�PLWWHO�
VWlQGLVFKH�6RIWZDUHXQWHUQHKPHQ��GLH�GHU�0RWRU�I�U�,QQRYDWLRQHQ�VLQG��ZlUHQ�YRQ�HLQHP�ZHLW�UHLFKHQ�
GHQ�3DWHQWVFKXW]�EHWURIIHQ��8P�QHJDWLYH�ZLUWVFKDIWOLFKH�$XVZLUNXQJHQ�GHV�3DWHQWUHFKWV�]X�YHUKLQ�
GHUQ��PXVV�GLH�5LFKWOLQLH�GHQ�:HWWEHZHUE�I|UGHUQ�

,P�5DKPHQ�GHV�5LFKWOLQLHQYRUVFKODJV�LVW�GDV�ÄhEHUHLQNRPPHQ��EHU�KDQGHOVEH]RJHQH�$VSHNWH�GHU
5HFKWH�GHV�JHLVWLJHQ�(LJHQWXPV³��75,36��]X�EHU�FNVLFKWLJHQ��/DXW�$UW�����$EV����75,36�ZHUGHQ
&RPSXWHUSURJUDPPH�DOV�VROFKH�QDFK�GHP�Ä%HUQHU�hEHUHLQNRPPHQ�]XP�6FKXW]�YRQ�:HUNHQ�GHU�/LWH�
UDWXU�XQG�.XQVW³�JHVFK�W]W�XQG�VWHKHQ�GDPLW�XQWHU�GHP�6FKXW]�GHV�8UKHEHUUHFKWV��$UW�����$EV���
75,36�OHJW�KLQJHJHQ�IHVW��GDVV�3DWHQWH�I�U�(UILQGXQJHQ�DXI�DOOHQ�Ä*HELHWHQ�GHU�7HFKQLN³�HUKlOWOLFK
VHLQ�P�VVHQ��VRZRKO�I�U�(U]HXJQLVVH�DOV�DXFK�I�U�9HUIDKUHQ��YRUDXVJHVHW]W��GDVV�VLH�QHX�VLQG��DXI�HLQHU
HUILQGHULVFKHQ�7lWLJNHLW�EHUXKHQ�XQG�JHZHUEOLFK�DQZHQGEDU�VLQG��'DV�75,36�JLEW�]ZDU�GHQ�5DKPHQ
YRU��OlVVW�DEHU�QRFK�HUKHEOLFKHQ�$XVOHJXQJVVSLHOUDXP��6R�HUJLEW�VLFK�LQVEHVRQGHUH�DXV�GHP�75,36
NHLQH�'HILQLWLRQ�]X�GHU�ZLFKWLJHQ�9RUDXVVHW]XQJ��ZDV�XQWHU�GHP�Ä*HELHW�GHU�7HFKQLN³�]X�YHUVWHKHQ
LVW��$XFK�GDV�ÄhEHUHLQNRPPHQ��EHU�GLH�(UWHLOXQJ�(XURSlLVFKHU�3DWHQWH³��(3h��NHQQW�NHLQH�JHQDXH
'HILQLWLRQ�GHV�7HFKQLNEHJULIIV��OHJW�DEHU�LQ�$UW�����(3h�IHVW��GDVV�NHLQH�3DWHQWH�I�U�(UILQGXQJHQ�HU�
WHLOW�ZHUGHQ�G�UIHQ��GLH�OHGLJOLFK�ÄPDWKHPDWLVFKH�0HWKRGHQ³�XQG�Ä3URJUDPPH�I�U�'DWHQYHUDUEHL�
WXQJVDQODJHQ³�]XP�,QKDOW�KDEHQ�

'LH�FRPSXWHULPSOHPHQWLHUWH�(UILQGXQJ�PXVV�HLQHQ�WHFKQLVFKHQ�%HLWUDJ�OHLVWHQ��(XURSlLVFKHV�3DUOD�
PHQW�XQG�5DW�JHKHQ�]ZDU�]XQlFKVW�JUXQGVlW]OLFK�YRQ�GHUVHOEHQ�'HILQLWLRQ�DXV��ZRQDFK�HLQ�ÄWHFKQL�
VFKHU�%HLWUDJ³�HLQ�%HLWUDJ�]XP�6WDQG�GHU�7HFKQLN�DXI�HLQHP�*HELHW�GHU�7HFKQLN�LVW��GHU�I�U�HLQH�IDFK�
NXQGLJH�3HUVRQ�QLFKW�QDKH�OLHJHQG�LVW��'DV�(XURSlLVFKH�3DUODPHQW�KDW�DEHU�ZHLWHUKLQ�LQ�VHLQHQ�$ElQ�
GHUXQJHQ�LQ�$UW����OLW��E��GHV�5LFKWOLQLHQYRUVFKODJV�EHVWLPPW��GDVV�GLH�1XW]XQJ�GHU�1DWXUNUlIWH�]XU
%HKHUUVFKXQJ�GHU�SK\VLNDOLVFKHQ�:LUNXQJ��EHU�GLH�QXPHULVFKH�'DUVWHOOXQJ�GHU�,QIRUPDWLRQHQ�KLQDXV
]XP�*HELHW�GHU�7HFKQLN�JHK|UHQ��1LFKW�KLQJHJHQ�VROO�QDFK�GHP�3DUODPHQWVHQWZXUI�GLH�9HUDUEHLWXQJ�
GLH�%HDUEHLWXQJ�XQG�GLH�'DUVWHOOXQJ�YRQ�,QIRUPDWLRQHQ�GD]X�JHK|UHQ��VHOEVW�ZHQQ�GDI�U�WHFKQLVFKH
9RUULFKWXQJHQ�YHUZHQGHW�ZHUGHQ�

(LQH�GHUDUWLJH�HLQVFKUlQNHQGH�'HILQLWLRQ�IHKOW�LP�5DWVYRUVFKODJ��'HU�5LFKWOLQLHQYRUVFKODJ�GHV�5DWHV
HQWKlOW�LP�*HJHQVDW]�]XP�9RUVFKODJ�GHU�.RPPLVVLRQ�LQ�$UW����D�$EV����QXU�$XVVFKOXVVJU�QGH��GLH
VLFK�DXI�GHQ�WHFKQLVFKHQ�%HLWUDJ�HLQHU�FRPSXWHULPSOHPHQWLHUWHQ�(UILQGXQJ�EH]LHKHQ��1XU�GLHVH�$XV�
VFKOXVVJU�QGH�KDW�GHU�5DW�LQKDOWOLFK�YRQ�GHU�(QWVFKOLH�XQJ�GHV�(XURSlLVFKHQ�3DUODPHQWHV��EHUQRP�
PHQ�

'HU�ÄWHFKQLVFKH�%HLWUDJ³�VWHOOW�LQGHV�GHQ�]HQWUDOHQ�3XQNW�GHV�5LFKWOLQLHQYRUVFKODJV�GDU��$XV�*U�QGHQ
GHU�5HFKWVVLFKHUKHLW�PXVV�GDKHU�GLH�'HILQLWLRQ�GHV�WHFKQLVFKHQ�%HLWUDJHV�JHQDXHU�JHIDVVW�ZHUGHQ��XP
HLQH�JHQ�JHQGH�4XDOLWlWVNRQWUROOH�GXUFK�GDV�3DWHQWDPW�]X�HUUHLFKHQ�XQG�LQVEHVRQGHUH�GLH�3DWHQWLH�
UXQJ�YRQ�VR�JHQDQQWHQ�7ULYLDOSDWHQWHQ�]X�YHUKLQGHUQ��*OHLFK]HLWLJ�I�KUW�GLHV�GD]X��GDVV�GLH�,QWHURSH�
UDELOLWlW�]ZLVFKHQ�YHUVFKLHGHQHQ�&RPSXWHUV\VWHPH�JHZlKUOHLVWHW�EOHLEW��'HU�5DWVYRUVFKODJ�ZLUG�GLH�
VHQ�$QIRUGHUXQJHQ�QLFKW�JHUHFKW�

2EZRKO�GHU�5DWVYRUVFKODJ�LQ�$UW����D�$EV����YRUVLHKW��GDVV�&RPSXWHUSURJUDPPH�DOV�VROFKH�NHLQH�SD�
WHQWLHUEDUHQ�(UILQGXQJHQ�GDUVWHOOHQ��VLHKW�$UW����$EV����GHV�5DWVYRUVFKODJV�GLH�3DWHQWDQVSU�FKH�DXI
&RPSXWHUSURJUDPPH�DOOHLQ�YRU��=ZDU�XQWHUOLHJHQ�GLHVH�$QVSU�FKH�(LQVFKUlQNXQJHQ��DEHU�GLH�RIIHQH
)RUPXOLHUXQJ�GHV�$UW����GHV�5DWVYRUVFKODJV�VWHOOW�QLFKW�KLQUHLFKHQG�VLFKHU��GDVV�&RPSXWHUSURJUDPPH
VHOEVW�YRQ�HLQHU�3DWHQWLHUXQJ�DXVJHQRPPHQ�EOHLEHQ�
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,,��'HU�'HXWVFKH�%XQGHVWDJ�IRUGHUW�GLH�%XQGHVUHJLHUXQJ�DXI�

��� GDUDXI�KLQ]XZLUNHQ��GDVV�GHU�Ä9RUVFKODJ�I�U�HLQH�5LFKWOLQLH�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG
GHV�5DWHV��EHU�GLH�3DWHQWLHUEDUNHLW�FRPSXWHULPSOHPHQWLHUWHU�(UILQGXQJHQ³��5DWVGRN��1U�
���������GDKLQJHKHQG�JHlQGHUW�ZLUG��GDVV�GLH�'HILQLWLRQ�GHV�WHFKQLVFKHQ�%HLWUDJV�LQ�$UW����OLW�
E��NRQNUHWHU�JHIDVVW�ZLUG��6FKRQ�GXUFK�GLH�'HILQLWLRQ�PXVV�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�UHLQH
6RIWZDUH��*HVFKlIWVPHWKRGHQ��$OJRULWKPHQ�XQG�UHLQH�'DWHQYHUDUEHLWXQJ�QLFKW�SDWHQWLHUW�ZHU�
GHQ�N|QQHQ��(LQ�WHFKQLVFKHU�%HLWUDJ�NDQQ�QXU�GDQQ�YRUOLHJHQ��ZHQQ�HU�DXFK�HLQH�QDWXUZLVVHQ�
VFKDIWOLFKH�$X�HQZLUNXQJ�EHLQKDOWHW�

��� GDUDXI�KLQ]XZLUNHQ��GDVV�GHU�Ä9RUVFKODJ�I�U�HLQH�5LFKWOLQLH�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG
GHV�5DWHV��EHU�GLH�3DWHQWLHUEDUNHLW�FRPSXWHULPSOHPHQWLHUWHU�(UILQGXQJHQ³��5DWVGRN��1U�
���������GDKLQJHKHQG�JHlQGHUW�ZLUG��GDVV�GXUFK�$UW����NHLQH�3DWHQWLHUXQJ�YRQ�&RPSXWHUSUR�
JUDPPHQ�DOV�VROFKHQ�HUP|JOLFKW�ZLUG�

%HUOLQ��GHQ�����2NWREHU�����

'U��*�QWHU�.ULQJV
:ROIJDQJ�%RVEDFK
'U��1RUEHUW�5|WWJHQ
'U��:ROIJDQJ�*|W]HU
'U��-�UJHQ�*HKE
8WH�*UDQROG
0LFKDHO�*URVVH�%U|PHU
6LHJIULHG�.DXGHU��%DG�'�UUKHLP�
5RQDOG�3RIDOOD
'DQLHOD�5DDE
$QGUHDV�6FKPLGW
$QGUHD�9R�KRII
0DUFR�:DQGHUZLW]
,QJR�:HOOHQUHXWKHU
:ROIJDQJ�=HLWOPDQQ
+HOJH�%UDXQ
.DWKHULQD�5HLFKH
7KRPDV�5DFKHO
'U��0DULD�%|KPHU
(UQVW�5��%HFN
'U��&KULVWRSK�%HUJQHU
9HUD�'RPLQNH
$[HO�(��)LVFKHU��.DUOVUXKH�/DQG�
+HOPXW�+HLGHULFK
0LFKDHO�.UHWVFKPHU
+HOPXW�/DPS
:HUQHU�/HQVLQJ
'U��0DUWLQ�0D\HU��6LHJHUWVEUXQQ�
%HUQZDUG�0�OOHU
'U��*HRUJ�1��OHLQ
0HODQLH�2�ZDOG
'U��+HLQ]�5LHVHQKXEHU
8ZH�6FKXPPHU
0DULRQ�6HLE
'U��$QJHOD�0HUNHO��0LFKDHO�*ORV�XQG�)UDNWLRQ


