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6WHSKHQ�5��3DOPTXLVW��.DQW¶V�&ULWLFDO�5HOLJLRQ��9ROXPH�7ZR�RI�.DQW¶V�6\VWHP�RI�

3HUVSHFWLYHV��$OGHUVKRW�%XUOLQJWRQ�86$�6LQJDSRUH�6\GQH\��9HUODJ�$VKJDWH�����������

6HLWHQ��,6%1�������������;�

�

'HU�$XWRU�KDWWH������VHLQH�'LVVHUWDWLRQ�XQWHU�GHP�7LWHO�Ä.DQW¶V�6\VWHP�RI�3HUVSHFWLYHV³�

YHU|IIHQWOLFKW�XQG�GDEHL�IHVWJHVWHOOW��GD��GLH�(UULFKWXQJ�VHLQHV�6\VWHPV��ZHOFKHV�HU�I�U�GDV�6\VWHP�

.DQWV�KlOW��QRFK�OlQJVW�QLFKW�DEJHVFKORVVHQ�ZDU��6R�OHJW�HU�MHW]W�HLQHQ�]ZHLWHQ�%DQG�YRU�XQG�N�QGLJW�

]XJOHLFK�GDPLW�QRFK�]ZHL�ZHLWHUH�%lQGH��:LVVHQVFKDIW�E]Z��3ROLWLN�EHWUHIIHQG��DQ����LQVJHVDPW�HLQ�

8QWHUQHKPHQ�YRQ��EHU������6HLWHQ���

7HLO�,�GHV�YRUOLHJHQGHQ�%DQGHV�EHKDQGHOW�GLH�V\VWHPDWLVFKHQ�*UXQGODJHQ�YRQ�Ä.DQW¶V�6\VWHP³��

=XQlFKVW�I�KUW�3��GLH�+DXSWWKHVH�GHV�%XFKHV�HLQ��GD��QlPOLFK�.DQWV�0HWDSK\VLN�WKHR]HQWULVFK�VHL��

'DQQ�EHID�W�HU�VLFK��DQJHEOLFK�1HXODQG�HUVFKOLH�HQG�������XQWHU�GHU�hEHUVFKULIW�Ä.DQW¶V�'UHDPV�RI�D�

&ULWLFDO�0\VWLFLVP³�PLW�GHQ�7UlXPH>Q@�HLQHV�*HLVWHUVHKHUV ��GLH�QDFK�VHLQHU�0HLQXQJ�PLW�

HUVWDXQOLFKHU�*HQDXLJNHLW�GLH�HOHPHQWDUVWHQ�/HKUHQ�GHU�Ä&ULWLFDO�3KLORVRSK\³�DKQHQ�ODVVHQ��6R�VROO�

.DQWV�%HKDQGOXQJ�ÄRI�P\VWLFDO�YLVLRQV��ÃGUHDPVµ�³�LQ�GHQ�7UlXPHQ�LKUH�GLUHNWH�(QWVSUHFKXQJ�LQ�GHU�

%HKDQGOXQJ�ÄRI�PHWDSK\VLFDO�VSHFXODWLRQ³�LQ�GHU�.ULWLN�GHU�UHLQHQ�9HUQXQIW �ILQGHQ��,Q�GLHVHP�

=XVDPPHQKDQJ�VSULFKW�GHU�$XWRU�YRQ�.DQWV�ÄORQJ�KHOG�LQWHUHVW�LQ�FRQVWUXFWLQJ�D�OHJLWLPDWH�

SKLORVRSKLFDO�IRXQGDWLRQ�IRU�P\VWLFDO�H[SHULHQFH³�������6FKOLH�OLFK�VWHOOW�3��VHLQH�6LFKW�GHU�

Ä$UFKLWHNWRQLN³�GHU�Ä&ULWLFDO�3KLORVRSK\³�YRU�XQG�JLEW�GDPLW�HLQHQ�hEHUEOLFN��EHU�GHQ�,QKDOW�VHLQHV�

HUVWHQ�%DQGHV��

7HLO�,,�HU|UWHUW�Ä.DQWV�SHUVSHNWLVFKHV�)XQGDPHQW�I�U�NULWLVFKH�7KHRORJLH³��'DEHL�JHKW�HV�XP�

*U�QGH�I�U�GHQ�*ODXEHQ�DQ�GLH�([LVWHQ]�*RWWHV��XP�ÄV\PEROLVFKH�:HJH³�]XP�9HUVWlQGQLV�GHU�1DWXU�

*RWWHV�XQG�XP�GDV�9HUKlOWQLV�]ZLVFKHQ�Ä7KHRORJLH�XQG�0RUDOLWlW³��

7HLO�,,,�EHKDQGHOW�DQKDQG�GHU�5HOLJLRQVVFKULIW�Ä.DQWV�SHUVSHNWLVFKHV�)XQGDPHQW�I�U�NULWLVFKH�

5HOLJLRQ³��QlPOLFK�VHLQ�Ä6\VWHP³�LQ�GHQ�YLHU�.DSLWHOQ�MHQHU�6FKULIW�XQG�VHLQH�(LQVFKlW]XQJ�GHV�

&KULVWHQWXPV�DOV�8QLYHUVDOUHOLJLRQ��'HU�7HLO�HQGHW�PLW�HLQHP�9HUVXFK�3�V��ELEOLVFKH�XQG�NDQWLVFKH�

7KHRORJLH�LQ�hEHUHLQVWLPPXQJ�]X�EULQJHQ���

7HLO�,9�VFKOLH�OLFK�EHKDQGHOW�Ä.DQWV�SHUVSHNWLVFKHV�)XQGDPHQW�I�U�NULWLVFKHQ�0\VWL]LVPXV³��

+LHU�JHKW�HV�XP�GHQ�1DFKZHLV��GD��LP�5DKPHQ�YRQ�.DQWV�Ä6\VWHP�RI�3HUVSHFWLYHV³�GXUFKDXV�3ODW]�

I�U�ÄUHOLJL|VH�(UIDKUXQJ³�VHL��(QWVSUHFKHQG�YHUVXFKW�3��]XQlFKVW�]X�]HLJHQ��GD��.DQW�ÄP\VWLVFKH�

(UIDKUXQJ³�VHKU�ZRKO�I�U�P|JOLFK�KDOWH��'DQQ�YHUWULWW�HU�GLH�7KHVH��GLH�Ä/�FNH³�LP�6\VWHP�GHU�

NULWLVFKHQ�3KLORVRSKLH��YRQ�GHU�GHU�VSlWH�.DQW�JHJHQ�EHU�*DUYH�VSULFKW��KDEH�MHQHP�GHQ�ÄWDQWDOLVFKHQ�

6FKPHU]³�ZHJHQ�LKUHV�ÄP\VWLVFKHQ�&KDUDNWHUV³�EHUHLWHW��,P�$QVFKOX��GDUDQ�LQWHUSUHWLHUW�3��GDV�2SXV�



SRVWXPXP�ÄDV�DQ�H[WHQGHG�GHIHQVH�RI�WKH�&ULWLFDO�P\VWLFLVP�WKDW�.DQW¶V�HQWLUH�6\VWHP�ZDV�GHYRWHG�WR�

GHYHORSLQJ³�������

'DV�OHW]WH�'ULWWHO�GHV�%XFKHV�HQWKlOW�YRU�HLQHU�XPIDQJUHLFKHQ�%LEOLRJUDSKLH��HLQHP�ÄJORVVDU\�RI�

WHFKQLFDO�WHUPV�UHODWLQJ�WR�.DQW¶V�WKHRORJ\�DQG�SKLORVRSK\�RI�UHOLJLRQ³�VRZLH�HLQHP�1DPHQV���HLQHP�

6DFK��VRZLH�MH�HLQHP�,QGH[�LQ�%H]XJ�DXI�%LEHO��XQG�DXI�.DQW�=LWDWH���$QKlQJH������6����'LHVH�

EH]LHKHQ�VLFK�DXI�VR�XQWHUVFKLHGOLFKH�*HJHQVWlQGH�ZLH�GLH�±�HWZDV�SHLQOLFK�EHNHQQWQLVKDIW�IRUPXOLHUWH�

±�(QWVWHKXQJVJHVFKLFKWH�GHV�%XFKHV��.DQW�XQG�6ZHGHQERUJ��7KHLVW�6HLQ�RKQH�*RWWHVEHZHLV��-HVXV�

XQG�.DQW��GDV�3UREOHP�GHU�7KHRGL]HH��GDV�9HUQXQIWEHG�UIQLV�QDFK�J|WWOLFKHP�%HLVWDQG��.DQWV�

ÄNULWLVFKH�+HUPHQHXWLN�GHV�*HEHWV³�XQG�Ä.DQW¶V�>�@����WKHVHV�IRU�UHOLJLRXV�UHIRUPDWLRQ³�HLQVFKOLH�OLFK�

HLQHV�GDUDXI�JHJU�QGHWHQ�.DWHFKLVPXV���

=XQlFKVW�HLQ�:RUW�]XU�0DFKDUW�GHV�%XFKHV��VLH�NRPPW�HLQHU�0L�DFKWXQJ�GHV�/HVHUV�JOHLFK���

,P�HUVWHQ�%DQG��KDWWH�3��GDYRQ�JHVSURFKHQ��GD��ÄPDQ\�RI�WKH�DPELJXLWLHV��UHSHWLWLRQV�DQG�

ÃDUWLILFLDOµ�GLYLVLRQV�ZKLFK�FDQ�DGPLWWHGO\�EH�IRXQG�LQ�.DQW¶V�6\VWHP�DUH�ODUJHO\�GXH�QRW�WR�KLV�

SDVVLRQDWH�ÃVHUYLWXGHµ�WR�D�ZRUWKOHVV�DUFKLWHFWRQLF�SODQ�����EXW�WR�KLV�IDLOXUH�WR�JUDVS�WKH�ORJLFDO�IRUP�RI�

WKH�SODQ�PRUH�IXOO\�DQG�WR�XVH�LW�PRUH�FRQVLVWHQWO\�LQ�VWUXFWXULQJ�KLV�SKLORVRSKLFDO�6\VWHP³���'HP�ZLOO�

3��DEKHOIHQ��GHQQ�I�U�LKQ�OLHJW�GHU�*UXQG�I�U�DOOH�HQWVFKHLGHQGHQ�0L�YHUVWlQGQLVVH�LQ�%H]XJ�DXI�.DQW�

GDULQ��GD��GDV�YRQ�LKP��3DOPTXLVW��HQWGHFNWH�RGHU�YLHOPHKU�HUIXQGHQH�ÄSULQFLSOH�RI�SHUVSHFWLYH³�XQG�

GDV�GDUDXI�EDVLHUHQGH�Ä6\VWHP�RI�>WUDQVFHQGHQWDO��ORJLFDO��HPSLULFDO�DQG�K\SRWKHWLFDO@�3HUVSHFWLYHV³�

YHUNDQQW�E]Z��YHUQDFKOlVVLJW�ZLUG��$EHU�VFKRQ�HLQ�%OLFN�LQ�GDV�,QKDOWVYHU]HLFKQLV�GHV�YRUOLHJHQGHQ�

%DQGHV�]HLJW��GD��PDQ�HV�KLHU�]XY|UGHUVW�PLW�2UGQXQJVEHVHVVHQKHLW�]X�WXQ�KDW����7HLOH��MHGHU�7HLO�KDW�

��.DSLWHO��MHGHV�.DSLWHO���8QWHUNDSLWHO��VRJDU���GHU���$QKlQJH�KDEHQ�MHZHLOV���.DSLWHO��XQG�GDQQ�

NQDSS����LP�%XFK�YHUVWUHXWH��.DQWV�SKLORVRSKLVFKHV�6\VWHP�DQJHEOLFK�EHWUHIIHQGH�*UDSKLNHQ��

'LDJUDPPH��7DEHOOHQ�PLW�7LWHOQ�ZLH�Ä7KH�6WDQGDUG��/$5�&URVV³�RGHU�Ä7KH�6WDQGDUG���&5�&LUFOH³�

LQQHUKDOE�GHV�.DSLWHOV�Ä.DQW¶V�&ULWLFDO�3KLORVRSK\��$Q�2YHUYLHZ�RI�.63�³���

,Q�GHQ�+DXSWWH[W�VLQG�YLHOH�+XQGHUWH�YRQ�/LWHUDWXUYHUZHLVHQ�HLQJHVWUHXW���)�U�MHGHQ�PX��PDQ�

P�KVDP�DP�(QGH�GHV�%XFKHV�LQ�HLQHU����6HLWHQ�ODQJHQ�%LEOLRJUDSKLH�EOlWWHUQ��XP�KHUDXV]XILQGHQ��

GD��HV�VLFK�]��%��EHL�>+H��@�XP�GLH������LQ�%RVWRQ�HUVFKLHQHQH�hEHUVHW]XQJ�HLQHU������SXEOL]LHUWHQ�

6FKULIW�YRQ�+HLQULFK�+HLQH�KDQGHOW��6HOEVW�ZHQQ�HV��HEHQIDOOV�KXQGHUWIDFK��XP�6FKULIWHQ�YRQ�.DQW�

JHKW��XQG�]ZDU�LQQHUKDOE�GHV�7H[WHV��ZLUG�GDUDXI�QXU�PLW�+LOIH�HLQHU�=LIIHU�YHUZLHVHQ��GHU�MHZHLOV�HLQ�

ZLH�HLQ�ZHLEOLFKHU�9RUQDPH�NOLQJHQGHV�Ä.W³�YRUDQJHVWHOOW�LVW��6R�VWHKW�.W���I�U�7UlXPH�HLQHV�

*HLVWHUVHKHUV��.W���I�U�'DV�(QGH�DOOHU�'LQJH��.W���I�U�'HU�6WUHLW�GHU�)DNXOWlWHQ��)�U�GLH�Ä/RJLN³�

GLHVHU�%LEOLRJUDSKLH�ZLUG�DXI�GHQ�HUVWHQ�%DQG�YHUZLHVHQ��GRFK�G�UIWH�VLH�GHQ�OHLGHQGHQ�/HVHU�NDXP�

LQWHUHVVLHUHQ��3�V�9HUIDKUHQ��Ä:H�VDZ�LQ�9���>V�D�.63��,;���%��DQG�$$���������������@�WKDW���³��KDW�

DOOHUGLQJV�HLQ�QLFKW�]X��EHUVFKlW]HQGHV�9HUGLHQVW��HV�I�KUW�LQ�HEHQVR��EHU]HXJHQGHU�ZLH�YHUQLFKWHQGHU�

:HLVH�YRU�$XJHQ��ZDV�DXV�ÄJHLVWHVZLVVHQVFKDIWOLFKHU³�/LWHUDWXU�ZLUG��ZHQQ�VLH�VLFK�DXV�UHLQHP�

8QYHUVWDQG�HLQHV�DXV�QDWXUZLVVHQVFKDIWOLFKHQ�3XEOLNDWLRQHQ���EHUQRPPHQHQ�XQG�GRUW�DXFK�VLQQYROOHQ�

9HUIDKUHQV�EHGLHQW��

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

��6LHKH�GD]X�GLH�5H]HQVLRQHQ�YRQ��-HQQLIHU�0F5REHUW��LQ��&DQDGLDQ�3KLORVRSKLFDO�5HYLHZV������������
���������XQG��6XVDQ�)��.UDQW]��LQ��7KH�5HYLHZ�RI�0HWDSK\VLFV������������������������

���6�����]LW��QDFK�.UDQW]��RS��FLW�������
��'D]X�NRPPHQ�VWlQGLJH�4XHUYHUZHLVH��EHVRQGHUV�DXI�%HJU�QGXQJHQ��GLH�DQGHUVZR�LP�VHOEHQ�%DQG�RGHU�

DXFK�LQ�%DQG�,�RGHU�JDU�GHQ�HUVW�]X�HUZDUWHQGHQ�%lQGHQ�,,,�XQG�,9�RGHU�LQ�DQGHUHQ�9HU|IIHQWOLFKXQJHQ�GHV�
$XWRUV�]X�VXFKHQ�VLQG��



2EZRKO�GLH�%LEOLRJUDSKLH�XQWHU�LKUHQ�XQJH]lKOWHQ�7LWHOQ�DXFK�GLH�HLQH�RGHU�DQGHUH�LQV�

(QJOLVFKH��EHUVHW]WH�GHXWVFKH�3XEOLNDWLRQ�HQWKlOW��N|QQWH�HLQ�DKQXQJVORVHU�/HVHU�GHQQRFK�OHLFKW�GHQ�

(LQGUXFN�JHZLQQHQ��GD��PDQ�LQ�.|QLJVEHUJ�HQJOLVFK�JHVSURFKHQ�XQG�.DQWV�:LUNXQJ�VLFK�DXI�GHQ�

DQJHOVlFKVLVFKHQ�.XOWXUNUHLV�EHVFKUlQNW�KDEH��6R�ILQGHW�VLFK�GHQQ�QLFKW�HLQPDO�HLQ�9HUZHLV�DXI�GLH�

HLQVFKOlJLJHQ�$UEHLWHQ�HWZD�YRQ�$GOHU��%OXPHQEHUJ��%RKDWHF��&RUWLQD��(EELQJKDXV��.RSSHU��

6FKZDUWOlQGHU��6FKZHLW]HU��:HLO��:LPPHU���

(EHQVR�JUDYLHUHQG�VLQG�GLH�YLHOHQ�)HKOHU�EHL�4XHOOHQDQJDEHQ��XQG�EHVRQGHUV�GLH�%HQXW]XQJ�

IHKOHUKDIWHU�hEHUVHW]XQJHQ���6R�VSULFKW�.DQW�DQJHEOLFK�LQ�GHP�%ULHI�DQ�0HQGHOVVRKQ�YRP����$SULO�

�����YRQ�GHU�0HWDSK\VLN�DOV�ÄWKH�GUHDP�VFLHQFH�LWVHOI³�������ZlKUHQG�HU�GRUW�WDWVlFKOLFK�HWZDV�Y|OOLJ�

$QGHUHV�VDJW��±�$XV�GHQ�*UHQ]HQ��GLH�GHU�:LVVHQVFKDIW�GXUFK�GLH�1DWXU�GHU�PHQVFKOLFKHQ�9HUQXQIW�

JHVHW]W�VLQG���ZHUGHQ�ÄOLPLWV�VHW�WR�KXPDQ�UHDVRQ�E\�QDWXUH³�������±�3��ZHLVW�GLH�%HKDXSWXQJ��.DQW�

OHKQH��LQ�GHU�0HQ]HU�9RUOHVXQJ��3ODWRQV�ÄP\VWLVFKHV�,GHDO³�HLQHU�*HPHLQVFKDIW�PLW�GHP�K|FKVWHQ�

:HVHQ�DOV�ÄYLVLRQDU\³�DE��PLW�GHU�%HPHUNXQJ�]XU�FN��.DQW�ÄEHVFKUHLEH³�GDV�,GHDO�GDPLW�OHGLJOLFK��

�������'RFK�VDJW�.DQW�GRUW�NHLQHVZHJV��ZLH�3��]X�PHLQHQ�VFKHLQW��ÄYLVLRQlU³�RGHU�ÄVHKHULVFK³��

VRQGHUQ�ÄSKDQWDVWLVFK³��XQG�GLHVHV�:RUW�YHUZHQGHW�HU�VWHWV�LQ�QHJDWLYHU�%HGHXWXQJ��(QWVSUHFKHQG�

QHJDWLY�LVW�DXFK�GLH�YRQ�3��]XVlW]OLFK�DQJHJHEHQH�6WHOOH�LQ�GHU�.ULWLN�GHU�UHLQHQ�9HUQXQIW ���MHGHQIDOOV�

LQ�GHU�)DVVXQJ��GLH�.DQW�XQG�QLFKW�HLQ�hEHUVHW]HU�LKU�JHJHEHQ�KDW��±�1XQ�KDW�3��YHUPXWOLFK�HLQ�JDQ]�

XQEHN�PPHUWHV�9HUWUDXHQ�LQ�GLH�YRQ�LKP�EHQXW]WHQ�hEHUVHW]XQJHQ��6R�WHLOW�HU�GHP�/HVHU�PLW��GD��

]ZDU��ZDV�HU�ÄUDWKHU�RGG³�������ILQGHW���GHU�7HUPLQXV�ÄWUDQV]HQGHQWDO³�LQ�GHU�5HOLJLRQVVFKULIW�QLFKW�

YRUNRPPH��GD��.DQW�����MHGRFK�ÄYDULRXV�RWKHU�IRUPV�RI�WKH�ZRUG��WUDQVFHQGµ�RQ�HOHYHQ�GLIIHUHQW�

RFFDVLRQV³�EHQXW]H���1XQ�NRPPW�QDW�UOLFK�DXFK�GLHVHV�:RUW�EHL�.DQW�QLFKW�YRU��HV�ILQGHW�VLFK�

OHGLJOLFK�]ZHLPDO�GHU�$XVGUXFN�ÄWUDQV]HQGHQW³��LP��EULJHQ�Ä�EHUVFKZHQJOLFK³��Ä�EHUVWHLJHQ³�XQG�

Ä�EHU���KLQDXVJHKHQ³����±�'HQ�*LSIHO�GHU�$EVXUGLWlW�HUUHLFKW�GLH�VWDWLVWLVFKH�$UJXPHQWDWLRQ��ZHQQ�3��

VHLQH�hEHU]HXJXQJ��GD��.DQW�ÄWKURXJKRXW�KLV�OLIH�>���@�UHSHDWHGO\�DIILUPHG�D�EHOLHI�LQ�LWV�>WKH�VSLULW�

ZRUOG@�UHDOLW\³��PLW�GHP�+LQZHLV�]X�VW�W]HQ�YHUVXFKW��GD��.DQW�VRJDU�LQ�GHU�.ULWLN�GHU�UHLQHQ�9HUQXQIW �

Ä�VSLULWµ�DQG�LWV�FRJQDWHV����WLPHV³������EHQXW]H����'HU�7HXIHO�PDJ�ZLVVHQ��ZDQQ�XQG�ZDUXP�GHU�

hEHUVHW]HU��GHP�VLFK�3��KLHU�DXVOLHIHUW��ÄVSLULW³�NRUUHNW�IDQG��,Q�GHU�YRQ�.DQW�YHUID�WHQ�6FKULIW�

MHGHQIDOOV�LVW�GLH�=DKO�VRJDU�GDQQ�NOHLQHU��ZHQQ�PDQ�DOV�Ä9HUZDQGWH³�ÄJHLVWUHLFK³��ÄJHLVWOLFK³��Ä*HLVW�

GHU�*U�QGOLFKNHLW³�XQG�Ä*HLVWHVVFKZXQJ³�]XOl�W��XQG�ÄHLQVFKOlJLJ³�VLQG�K|FKVWHQV���)lOOH��IUHLOLFK�

DXFK�VLH�NDXP�LP�6LQQH�GHVVHQ��ZDV�3��VLFK�YRUVWHOOW��ZHQQ�HU�YRQ�ÄGLUHFW�HQFRXQWHU�>���@�ZLWK�

�WUDQVFHQGHQWµ��UHDOLW\µ³�������VSULFKW��

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

��'D]X�SDVVHQ�JXW�GLH�)HKOHU��GLH�RIW�EHL�GHU�(UZlKQXQJ�GHXWVFKHU�:|UWHU�JHPDFKW�ZHUGHQ��VLHKH�]��%��
9,,���������������������������

��6LHKH�]��%������������������������������������������������������������������������������
��6LHKH�]��%������������������������������������������
��7UlXPH���������$OOH�.DQW�9HUZHLVH�EH]LHKHQ�VLFK�DXI�GLH�$NDGHPLH�$XVJDEH��
���������$QP��
��2IIHQEDU�KlOW�GHU�$XWRU�DOOHV��ZDV�XQVHU�9HUQXQIWYHUP|JHQ�WUDQV]HQGLHUW��I�U�]XU�

7UDQ]HQGHQWDOSKLORVRSKLH�JHK|ULJ��YJO��������6R�ZLUG�DXV�.DQWV�ÄWUDQVVFHQGHQWHQ�*HEUDXFK³��.U9���������EHL�
3�������QLFKW�QXU�ÄWUDQVFHQGHQW�XVH³��VRQGHUQ�]XVlW]OLFK�XQG�]XQlFKVW�ÄWUDQVFHQGHQWDO�HPSOR\PHQW³��

���bKQOLFK�HUNOlUW�3���������LQ�GHU�.U9�ILQGH�VLFK�GDV�:RUW�ÄKRUL]RQ³���PDO��:DV�3��GD�HUPLWWHOW��XQG�HU�
KDW�VRJDU�HLQHQ�ÄFRPSOHWH�LQGH[³�]X�.HPS�6PLWK¶V�hEHUVHW]XQJ�GHU�.U9�YHU|IIHQWOLFKW���LVW�QDW�UOLFK�
DXVVFKOLH�OLFK�GLH�+lXILJNHLW�GHU�9HUZHQGXQJ�HLQHV�:RUWHV�LQ�GHU�MHZHLOV�EHQXW]WHQ�hEHUVHW]XQJ��:LOO�PDQ�
KLQJHJHQ�ZLVVHQ��ZDV�.DQW�VHOEHU�JHVDJW�XQG�JHGDFKW�KDW��GDQQ�LVW�GHU�2ULJLQDOWH[W�XQHQWEHKUOLFK��

���6SlWHVWHQV�KLHU�]HLJW�VLFK��ZRKLQ�HV�I�KUW��ZHQQ�GDV�Ä6XFKSURJUDPP³�LQ�GHQ�IDOVFKHQ�+lQGHQ�]XP�
6SLHO]HXJ�ZLUG��



'DV�%XFK�LVW�PLW�XQJHKHXHUHP�)OHL��XQG�JUR�HU�±�ZHQQ�DXFK�HWZDV�HLQVHLWLJHU�±��%HOHVHQKHLW��

PLW�GHU�GHWHNWLYLVFKHQ�6SLW]ILQGLJNHLW�GHV�JHOHUQWHQ�7KHRORJHQ�XQG�GRFK�DXFK�PLW�GHP�VHKU�

HUQVWKDIWHQ�%HP�KHQ�JHVFKULHEHQ��.DQWV�3KLORVRSKLH�]X�YHUVWHKHQ�XQG�NRUUHNW�]X�UHNDSLWXOLHUHQ��'LH�

HLJHQWOLFKH�$EVLFKW�GHV�%XFKHV�DEHU�LVW�HV��GHU�/HKUH�.DQWV�HLQHQ�FKULVWOLFKHQ��QLFKW�ZLH�EHL�.DQW�GHU�

FKULVWOLFKHQ�/HKUH�HLQHQ�YHUQ�QIWLJHQ��6LQQ�DE]XJHZLQQHQ��'DJHJHQ�ZlUH�QDW�UOLFK�JDU�QLFKWV�

HLQ]XZHQGHQ��Z�UGH�3��QLFKW�]X�GLHVHP�=ZHFN�LPPHU�ZLHGHU�KHUPHQHXWLVFKH�*HZDOW�DQZHQGHQ��'LH�

)ROJH�LVW��GD��PDQ�RIW�WURW]�]DKOORVHU�=LWDWH�DXV�.DQW�XQG�VRJDU�EHL�JUXQGVlW]OLFKHU�=XVWLPPXQJ�]X�

PDQFKHP�(UJHEQLV�.DQWV�GDKLQ�I�KUHQGHQ�*HGDQNHQJDQJ�NDXP�HUNHQQHQ�NDQQ���

$XV�GHU�)�OOH�QDFKJHUDGH�KDQHE�FKHQHU�)HKOGHXWXQJHQ�NODUHU�7H[WVWHOOHQ���VROOHQ�KLHU�QXU�]ZHL�

KHUDXVJHJULIIHQ�ZHUGHQ��/DXW�3��JHVWHKW�.DQW�]X��GD��ÄSKLORVRSK\�KDV�LWV�VHFUHWV�ZKLFK�PD\�EH�IHOW³�

�������%HL�.DQW�VWHKW��XQG�]ZDU�LQ�$QI�KUXQJV]HLFKHQ��Ä'LH�3KLORVRSKLH�KDW�LKUH�I�KOEDUHQ�

*HKHLPQLVVH�³���.DQW�Ol�W�KLHU�HLQHQ�LQ�YRUQHKPHP�7RQ�3KLORVRSKLHUHQGHQ�VSUHFKHQ��GHQ�HU�

DQVFKOLH�HQG�YHUQLFKWHQG�NULWLVLHUW��3��JHKW�KLHU�PLW�.DQWV�7H[W�lKQOLFK�IDKUOlVVLJ�XP��ZLH�HV�LKP�

VFKRQ�HLQH�5H]HQVHQWLQ���GHV�HUVWHQ�%DQGHV�DWWHVWLHUW�KDWWH����bKQOLFK�]LWLHUW�3������]XP�Ä%HZHLV³�

VHLQHU�7KHVH�YRQ�.DQWV�ÄFRPPLWPHQW�WR�D�VXUSULVLQJO\�3ODWRQLF�YLHZ�RI�WKH�HWHUQDOLW\�RI�WKH�KXPDQ�

VSLULW³�DXV�GHU�.ULWLN�GHU�UHLQHQ�9HUQXQIW���HLQH�ÄWUDQVVFHQGHQWDOH�+\SRWKHVH³��YRQ�GHU�.DQW�LP�

XQPLWWHOEDUHQ��IUHLOLFK�YRQ�3��QLFKW�]LWLHUWHQ�$QVFKOX��XQG�LQ�Y|OOLJHU�hEHUHLQVWLPPXQJ�PLW�GHP�

JHVDPWHQ�.RQWH[W�HUNOlUW��ZLU�Z��WHQ�XQG�EHKDXSWHWHQ�YRQ�DOO�GHP�QLFKW�GDV�0LQGHVWH��HV�VHL�ÄQLFKW�

HLQPDO�9HUQXQIWLGHH��VRQGHUQ�EOR��]XU�*HJHQZHKU�DXVJHGDFKWHU�%HJULII³��

:ROOWH�PDQ�GLH�]HQWUDOHQ�7KHVHQ�GHV�%XFKHV�LQ�ZHQLJHQ�:RUWHQ�]XVDPPHQIDVVHQ����VR�N|QQWH�

GLHV�YLHOOHLFKW�ZLH�IROJW�JHVFKHKHQ��

6FKRQ�GLH�7UlXPH�]HLJWHQ�DOOH�ZHVHQWOLFKHQ�0HUNPDOH�XQG�GHQ�9ROOEHVLW]���GHU�Ä&ULWLFDO�

PHWKRG³��GLH�:DKO�GHV�0LWWHOZHJHV�]ZLVFKHQ�]ZHL�([WUHPHQ��GLH�Ä&ULWLFDO�GLVWLQFWLRQ�EHWZHHQ�WKH�

WKHRUHWLFDO�DQG�WKH�SUDFWLFDO³��GLH�DXV�GHU�'LDOHNWLN�GHU�.ULWLN�GHU�UHLQHQ�9HUQXQIW �EHNDQQWH�

ÄK\SRWKHWLVFKH�3HUVSHNWLYH³��KLHU�LQ�%H]XJ�DXI�Ä*HLVWHU³���*HUDGH�KLQVLFKWOLFK�GLHVHU�0HWKRGH�

YHUGDQNH�.DQW�YLHOHV�GHP�Ä8QVLQQ³�YRQ�6ZHGHQERUJ��(V�JHEH�ÄJXWH�*U�QGH��6ZHGHQERUJV�

�VSLULWXHOOHµ�3HUVSHNWLYH�DOV�GDV�P\VWLVFKH�bTXLYDOHQW�YRQ�.DQWV�WUDQV]HQGHQWDOHU�3HUVSHNWLYH�LQ�GHU�

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

���0DQ�YHUJOHLFKH�GDV��ZDV�3��DXV�.DQWV�)HGHU�IOLH�HQ�Ol�W��]��%�������������������������II�����������������
��������������I�������I�������II������������I�������I������������II�������I�������������������������������������������
�������������������������PLW�GHP�2ULJLQDO��GHVVHQ�)XQGVWHOOH�3���EULJHQV�NHLQHVZHJV�LPPHU�DQJLEW���

���7RQ���������
���-HQQLIHU�0F5REHUW��RS��FLW�������
���3��JLEW�GRUW��,������HEHQIDOOV�DOV�.DQWV�0HLQXQJ�DXV��ZDV�GLHVHU��$OOJ��1DWXUJHVFK����������HLQHQ�

ILQJLHUWHQ�*HJQHU�VDJHQ�Ol�W��ÄIDLWK����SURYLGHV���D�FOHDU�OLJKW�WR�HQOLJKWHQ�SKLORVRSK\�LWVHOI³��,Q�VHLQHP�
ÄUHMRLQGHU³��,,������ZLHGHUKROW�HU�GHQ�LKP�YRUJHZRUIHQHQ�)HKOHU��LQGHP�HU�VLFK�YHUWHLGLJW��ZR�HU�JDU�QLFKW�
DQJHJULIIHQ�ZRUGHQ�ZDU��ZlKUHQG�GLH�Ä%UHVFKH³�ZHLWHU�RIIHQ�EOHLEW��)UHLOLFK�PX��PDQ�QDFK�GHU�/HNW�UH�GHV�
]ZHLWHQ�%DQGHV�EHI�UFKWHQ��GD��3��ZLUNOLFK��EHU]HXJW�LVW��GLH�VRHEHQ�]LWLHUWH�%HKDXSWXQJ�VHL�DXFK�.DQWV�
0HLQXQJ�JHZHVHQ�XQG�JHEOLHEHQ��

�����������������LQ�GHU�hEHUVHW]XQJ�LQ�GHU����DQVWDWW�GHU����3HUVRQ�3OXUDO��
���,P��EULJHQ�PX��XQG�NDQQ�HV�JHWURVW�GHP�/HVHU��EHUODVVHQ�EOHLEHQ��GXUFK�SXUHQ�7H[WYHUJOHLFK�GHQ�

$EVWDQG�IHVW]XVWHOOHQ��GHU�3��YRQ�.DQW�WUHQQW��'LHV�JLOW�LQVEHVRQGHUH�I�U�GDV�9HUKlOWQLV�YRQ�0RUDO�XQG�5HOLJLRQ�
XQG�YRQ�5HOLJLRQVOHKUH�XQG�7KHRORJLH��I�U�GLH�*QDGHQOHKUH�XQG�I�U�GHQ�V\VWHPDWLVFKHQ�6WDWXV�GHU�
5HOLJLRQVVFKULIW��

���'D��HV�WURW]GHP�QRFK����-DKUH�ELV�]XU�9HU|IIHQWOLFKXQJ�GHU�.U9�GDXHUWH��ILQGHW�3��LQ�.DQWV�:XQVFK�
EHJU�QGHW��]XQlFKVW�GHQ�JUXQGOHJHQGHQ��DUFKLWHNWRQLVFKHQ��3ODQ�I�U�VHLQ�JHVDPWHV�6\VWHP�NRPSOHWW�LP�.RSI��]X�
KDEHQ��EHYRU�HU��EHUKDXSW�GDPLW�DQILQJ��HV�]X�3DSLHU�]X�EULQJHQ�������



0HWDSK\VLN³�DQ]XVHKHQ��������II���Ä'DV�HLQ]LJH�6FKO�VVHOHOHPHQW�YRQ�.DQWV�UHLIHP�'HQNHQ��GDV�

LQVJHVDPW�>LQ�GHQ�7UlXPHQ@�IHKOW��QlPOLFK�GLH�EHU�KPWH��NRSHUQLNDQLVFKHµ�(LQVLFKW��ILQGH>�@�VLFK�

WDWVlFKOLFK�LQ�GHQ�:HUNHQ�YRQ�6ZHGHQERUJ�³�������'HVVHQ�P\VWLVFKH�9LVLRQHQ�KlWWHQ�DOV�.DWDO\VDWRU�

JHZLUNW��XP�.DQW�]XP�%DX�VHLQHV�JDQ]HQ�NULWLVFKHQ�6\VWHPV�DQ]XVSRUQHQ����=X�GHU�LQ�GHQ�7UlXPHQ�

JHIRUGHUWHQ�5HIRUP�GHU�0HWDSK\VLN�KDEH�]ZHLIHOORV�GLH�+RIIQXQJ�JHK|UW��HLQHV�7DJHV�GLHVHOEH�

NULWLVFKH�5HIRUP�DXFK�DXI�GLH�)RUGHUXQJHQ�GHU�0\VWLNHU�DQZHQGHQ�]X�N|QQHQ��:HQQ�GLH�7UlXPH�

�EHUKDXSW�HLQH�%RWVFKDIW�HQWKLHOWHQ��GDQQ�VHL�HV�ÄPLWWDJVVRQQHQNODU³�GLHVH��GD��GLH�0|JOLFKNHLW�

P\VWLVFKHU�(UIDKUXQJ���XQG�PHWDSK\VLVFKHQ�:LVVHQ�PLWHLQDQGHU�VWHKHQ�RGHU�IDOOHQ��$OOHUGLQJV�VHL�GLH�

ÄP\VWLVFKH�6DDW³�GHV�Ä&ULWLFDO�GUHDP³�HUVW�LP�2SXV�SRVWXPXP���]XU�YROOHQ�5HLIH�JHODQJW��'HU�LQ�GHQ�

7UlXPHQ�HQWZLFNHOWH�Ä&ULWLFDO�P\VWLFLVP³�EHWUHIIH�GLH�0|JOLFKNHLW�HLQHU�*HPHLQVFKDIW�PLW�*HLVWHUQ��

VHLQ�ÄILQDO�VWDWHPHQW³�������LP�2SXV�SRVWXPXP�GLH�DOOHV�HQWVFKHLGHQGH�)UDJH�QDFK�GHU�:LUNOLFKNHLW�

HLQHU�*HPHLQVFKDIW�PLW�*RWW������I����ÄWKH�YHU\�VWDUWLQJ�SRLQW�RI�JHQXLQH�UHOLJLRQ³��������Ä&ULWLFDO�

P\VWLFLVP³��ÄE\�D�UDWLRQDO�H[SHULHQFH��EDVHG�RQ�D��EHOLHYLQJ�UHDVRQµ³��DOV�6\QWKHVLV�DXV�ÄUDWLRQDOLVP³�

Ä�UHDVRQ�EDVHG�SKLORVRSK\�³�XQG�ÄHPSLULFLVP³�Ä�H[SHULHQFH�EDVHG�SKLORVRSK\�³�VHL�ÄWKH�VSLULWXDO�

OHJDF\�EHTXHDWKHG�WR�XV�E\�.DQW�³�������YJO������

Ä0\VWLFLVP³�LVW�I�U�3��ÄD�ZD\�RI�LQWHUSUHWLQJ�FHUWDLQ�W\SHV�RI�LPPHGLDWH�H[SHULHQFH �DV�D�GLUHFW�

HQFRXQWHU�ZLWK�*RG�RU�ZLWK��WUDQVFHQGHQWµ��UHDOLW\µ³��8QG�.DQWV�SKLORVRSKLVFKHV�Ä6\VWHP³�ODVVH�VLFK�

DOV�GHU�9HUVXFK�GHXWHQ��ÄWR�WUDQVIRUP�P\VWLFLVP�LQWR�D�SKLORVRSKLFDOO\�MXVWLILDEOH�>���@�ZD\�RI�OLIH³��

������:HQQ�.DQW�VDJH��Ä�EHUQDW�UOLFKH�(UIDKUXQJ³�VHL�DQ�VLFK�VHOEVW�HLQ�:LGHUVSUXFK��VR�JHOWH�GLHV�

QXU�GDQQ��ZHQQ�PDQ�(UIDKUXQJ�LP�HPSLULVFKHQ�6LQQH�QHKPH��Ä,PPHGLDWH�H[SHULHQFH�MXVW�LV��VR�ZRUGV�

OLNH�ÄFRQWUDGLFWLRQ³�GR�QRW�UHDOO\�HYHQ�DSSO\�WR�LW�³�������1XQ��PLU�ZLOO�VFKHLQHQ��JHJHQ�GLHVHV�ÄMXVW�

LV³�NlPSIWHQ�*|WWHU�VHOEVW�YHUJHEHQV��)�U�.DQW�MHGHQIDOOV�LVW�HV�NHLQHVZHJV�HLQH�ÄUHOLJL|VH�(UIDKUXQJ³�

*RWWHV��GLH�GHP�0HQVFKHQ�GLH�$XJHQ�I�U�GDV�0RUDOJHVHW]��VRQGHUQ�HV�LVW�GLHVHV�*HVHW]��GDV�LKP�GLH�

$XJHQ�I�U�*RWW�DOV�GHQ�REHUVWHQ�*HVHW]JHEHU�|IIQHW����)�U�3��KLQJHJHQ�JLOW��RKQH�*HEHW�XQG�9HUHKUXQJ�

*RWWHV�ÄWKH�YRLFH�RI�*RG�FDQQRW�EH�KHDUG��RU�DW�OHDVW��KHDUG�FOHDUO\��E\�WKH�PRUDO�DJHQW³�����������

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

���3��ZLUIW�VRJDU�GLH�)UDJH�DXI��RE�GLH�YRQ�.DQW�LQ�GHU�5HOLJLRQVVFKULIW�EHWULHEHQH�ÄSUDFWLFDO�UHIOHFWLRQ³�
QLFKW�ÄWKH�&ULWLFDO�PRGH�RI�GUHDPLQJ³�VHL�������

���8QWHU�VRXYHUlQHU�9HUQDFKOlVVLJXQJ�GHU�LPPHQVHQ�HLQVFKOlJLJHQ�/LWHUDWXU�OHJW�3��VHLQH�$XIIDVVXQJ�YRQ�
Ä.DQW¶V�IRXU�PDMRU��DZDNHQLQJVµ³�GDU�����II����DQ�GHQHQ�QHEHQ�XQG�YRU�+XPH�.DQWV�0XWWHU������GHU�%ULHIZHFKVHO�
]ZLVFKHQ�/HLEQL]�XQG�&ODUNH�XQG�HEHQ�±�6ZHGHQERUJ�EHWHLOLJW�ZDUHQ��3��EHGLHQW�VLFK�HLQHU�HWZD����6HLWHQ�
ODQJHQ�(LQI�KUXQJ�YRQ�)UDQN�6HZDOO�LQ�GLH�hEHUVHW]XQJ�GHU�7UlXPH�YRQ�������VHLQH�Ä%HZHLVI�KUXQJ³�DUEHLWHW�
KDXSWVlFKOLFK�PLW�GHP�±�RIW�VRJDU�VFKZHU�HUNHQQEDUHQ�±�$XI]HLJHQ�YRQ�bKQOLFKNHLWHQ�LQ�:RUWZDKO�XQG�
'LVWLQNWLRQHQ��DXI�VXEVWDQWLHOOH�6DFKYHUKDOWH�Ol�W�VLFK�3��QLFKW�HLQ��

���(V�IUDJW�VLFK��RE�3��QLFKW�HLQHU�.RQIXVLRQ�HUOLHJW��YRQ�ÄP\VWHULHV³��I�U�.DQWV�Ä*HKHLPQLVVH³��]X�
ÄP\VWLF³�XQG�ÄP\VWLFLVP³���9JO������������ÄZKDW�LV�DSSUHKHQGHG�LQ�D�P\VWLFDO�H[SHULHQFH�UHPDLQV�XOWLPDWHO\�
P\VWHULRXV³����'D�ZLUG�GDQQ�VFKQHOO�DXV�GHU�(UIDKUXQJ�YRQ�HWZDV�*HKHLPQLVYROOHP�HLQH�ÄP\VWLVFKH³�(UIDKUXQJ��

���3��EHGLHQW�VLFK�ZLH�VWHWV�HLQHU�HQJOLVFKHQ�hEHUVHW]XQJ��HV�KDQGHOW�VLFK�XP�HLQH�$XVZDKO�YRQ�HWZD�����
6HLWHQ��JHJHQ�EHU������LQ�GHU�$NDG�$XVJ����ZDV�3��YROONRPPHQ�YRQ�GHQ�$XVZDKONULWHULHQ�GHV�+HUDXVJHEHUV�
DEKlQJLJ�PDFKW��DQ�GHVVHQ�$QRUGQXQJ�HU��EULJHQV�.ULWLN��EW��������

���,QGHP�3��EHL�HLQHU�±�IUHLOLFK�Y|OOLJ�XQ]XUHLFKHQGHQ�±�(U|UWHUXQJ�GHV�,VDDN�2SIHUV�DXFK�QXU�HUZlJW��VLFK�
JHJHQ�.DQW�DXI�GLH�6HLWH�YRQ�.LHUNHJDDUG�]X�VFKODJHQ��XQG�DOV�ÄELEOLVFKHU�7KHRORJH³�PX��HU�GLHV�VRJDU�WXQ����
VFKDIIW�HU�QLFKW�HWZD�EOR��HLQ�ÄGLOHPPD�WKDW�LV�IDU�WRR�FRPSOH[�WR�DWWHPSW�WR�VROYH�KHUH³��������YLHOPHKU�EHZHLVW�
HU��GD��HLQH�XQ�EHUEU�FNEDUH�.OXIW�]ZLVFKHQ�LKP�XQG�.DQW�OLHJW���9JO��6WUHLW��������.U9����������

���3��PHLQW�GRUW��YLHOH�0HQVFKHQ�ZlUHQ�LP�)DOOH�ZLUNOLFKHU�PRUDOLVFKHU�(QWVFKHLGXQJHQ�ZHQLJHU�XQVLFKHU��
ZHQQ�VLH�ÄWUHDW�SUD\HU�DQG�ZRUVKLS�VHULRXVO\�HQRXJK�WR�DOORZ�LW�WR�RSHQ�XS�WKH�FKDQQHO�RI�FRPPXQLFDWLRQ�WKDW�
PDNHV�SRVVLEOH�D�FOHDU�DSSUHKHQVLRQ�RI�WKH�PRUDO�ODZ³��XQG�VFKLHEW�GLH�%HKDXSWXQJ�QDFK��.DQW�VHOEHU�VFKHLQH�
GHQ�JUR�HQ�(LQIOX��VHLQHV�ÄHDUO\�WUDLQLQJ�LQ�UHOLJLRXV�GLVFLSOLQHV³�DXI�VHLQH�VSlWHUH�PRUDOLVFKH�8UWHLOVIlKLJNHLW�
QLFKW�YROO�]X�Z�UGLJHQ��



1DFKGHP�3��VLFK�ODQJ�XQG�EUHLW�����������XP�GHQ�±�KLHU�VFKRQ�ZHJHQ�YLHOIDFKHU�.RQIXVLRQ�

XQP|JOLFK�]X�UHIHULHUHQGHQ�±�$XIZHLV�EHP�KW�KDWWH��GD��9HUQXQIW�LQ�XQPLWWHOEDUHQ��UHOLJL|VHQ��

(UIDKUXQJHQ�ZLH�ÄPHGLWDWLRQ��SUD\HU�>ZRUVKLS@��DQG�IDVWLQJ³�������LKUH�ÄPRUDOLVFKH�*HEXUW³�������

KDEH����NRPPW�HU�DP�(QGH�]X�GHP�±�YRQ�LKP�I�U�NDQWLVFK�JHKDOWHQHQ�±�(UJHEQLV��GD��XQPLWWHOEDUH�

(UIDKUXQJ�DOV�Ä=ZHFN�RGHU�=LHO�DOOHU�3KLORVRSKLH³�]XJOHLFK�GHUHQ�7RG�EHGHXWH��������$EHU�ZHQQ�.DQW�

YRP�ÄPRUDOLVFKH>Q@�7RG�GHU�9HUQXQIW³���UHGHW��EH]LHKW�VLFK�GLHV�UHLQ�QHJDWLY�DXI�ÄVFKZlUPHULVFKH>Q@�

5HOLJLRQVZDKQ³��)�U�.DQW�LVW�GLHVHU�7RG�]XJOHLFK�GHU�7RG��GDV�(QGH��DOOHU�5HOLJLRQ����3��VXFKW�GLH�

9HUWHLGLJXQJ�LP�$QJULII��ÄZKDW�.DQW�GRHV�QRW�IXOO\�DFNQRZOHGJH�LV�WKDW��DV�.LHUNHJDDUG�ODWHU�DUJXHG��

VXFK�D�GHDWK�OHDS�PD\�KDYH�D�SURIRXQG�SKLORVRSKLFDO�MXVWLILFDWLRQ�ZKHQ�WDNHQ�LQVWHDG�RQ�WKH�EDVLV�RI�

JHQXLQH�H[LVWHQWLDO�DZDUHQHVV³��������'RFK�JHQDX�GDJHJHQ�LVW�.DQWV�3ROHPLN�LQ�7RQ�JHULFKWHW��$XV�

GHP�ÄK|KHUHQ�*HI�KO³���ZLUG�EHL�3��GDV�ÄHFKWH�H[LVWHQWLHOOH�%HZX�WVHLQ³��RGHU�ÄP\VWLFDO�IHHOLQJ³�

>��������@���:DV�VDJW�.DQW�GD]X"��Ä'HQ�XQPLWWHOEDUHQ�(LQIOX��GHU�*RWWKHLW�DOV�HLQHU�VROFKHQ�I�KOHQ�

ZROOHQ��LVW��ZHLO�GLH�,GHH�YRQ�GLHVHU�EORV�LQ�GHU�9HUQXQIW�OLHJW��HLQH�VLFK�VHOEVW�ZLGHUVSUHFKHQGH�

$QPD�XQJ��±�$OVR�LVW�KLHU�HLQH�$XIJDEH�VDPPW�LKUHU�$XIO|VXQJ�RKQH�LUJHQG�HLQHQ�P|JOLFKHQ�%HZHLV��

ZRUDXV�GHQQ�DXFK�QLH�HWZDV�9HUQ�QIWLJHV�JHPDFKW�ZHUGHQ�ZLUG�³���$EHU�3��EOHLEW�XQJHU�KUW��

Ä.DQWLDQLVFKH�9HUQXQIW³�LVW�HLQ�ÄOHEHQGHV�2UJDQ��GDV�HLQHQ�$QIDQJ�XQG�HLQ�(QGH�KDW��(LQ�$SSHOO�DQV�

hEHUQDW�UOLFKH�LVW�GDKHU�QXU�VFKlGOLFK��ZHQQ�HU�]X�IU�K�HUIROJWH�XQG�GLH�3KLORVRSKLH�YRU�GHU�I�U�VLH�

IHVWJHVHW]WHQ�=HLW�W|WHWH³��������.DQW�VHLQHUVHLWV�Z�UGH�KLHU�IUDJORV�YRQ�HLQHP�QHXHUGLQJV�ZLHGHU�

HUKREHQHQ�YRUQHKPHQ�7RQ�LQ�GHU�3KLORVRSKLH�VSUHFKHQ���

=XP�$EVFKOX��HWZDV�HKHU�.XULRVHV��3��PDFKW�VLFK�±�JOHLFKVDP�ZLH�*RHWKHV�)DXVW�LP�

6WXGLHU]LPPHU�KLQVLFKWOLFK�GHV�$QIDQJV�GHV�-RKDQQHV�(YDQJHOLXPV�±�*HGDQNHQ��ZLH�GDV�ÄEOR�H>�@�

9HUQXQIW³�LP�7LWHO�GHU�5HOLJLRQVVFKULIW�LQ�VHLQ�JHOLHEWHV�(QJOLVFK�]X��EHUWUDJHQ�VHL��ÄUHDVRQ�DORQH��

SXUH�UHDVRQ��PHUH�UHDVRQ"³��$P�(QGH�LVW�GLH�7DW��XQG�HU�VFKUHLEW�JHWURVW��ÄEDUH³������I���±�PLW�

GHUVHOEHQ�'RSSHOEHGHXWXQJ���ZLH�GDV�GHXWVFKH�ÄEOR�³��8QG�VFKRQ�ZLUG�DXV�GHU�ÄEOR�HQ³�GLH�ÄQDFNWH�

9HUQXQIW³�������XQG�XQWHU�GHU�+DQG�GDQQ�DXV�GHU�ÄUHLQHQ³�GLH�ÄQDFNWH³�5HOLJLRQ��'DPLW�DEHU�HUJLEW�

VLFK�%HNOHLGXQJVEHGDUI�������I���:RKHU�NRPPHQ�.OHLGHU"�9RQ�GHU�2IIHQEDUXQJ��:HU�KDW�GDI�U�GLH�

EHVWHQ"�'DV�&KULVWHQWXP������������II���8QG�ZHU�LVW�VRPLW�±�VFKRQ�LQ�GHU�5HOLJLRQVVFKULIW�XQG�XPVR�

PHKU�LP�2SXV�SRVWXPXP�DOV�9ROOHQGXQJ�GHV�Ä&ULWLFDO�P\VWLFLVP³�±�PLW�GHP�Ä,GHDO�GHU�PRUDOLVFKHQ�

9ROONRPPHQKHLW³���JHPHLQW"���'HU�KLVWRULVFKH�Ä*RWWPHQVFK³��Ä-HVXV��WKH�&KULVW³�ÄDOV�GHU�K|FKVWH�
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