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5HLIH��6WDJQDWLRQ�RGHU�:HQGH"�3HUVSHNWLYHQ�]X�6XEXUEDQL�
VLHUXQJ��3RVW�6XEXUELD�XQG�=ZLVFKHQVWDGW��(LQ�hEHUEOLFN
]XP�6WDQG�GHU�)RUVFKXQJ

6XPPDU\
8UEDQ�VWXGLHV�DQG�GLVFRXUVH�UHODWHG�WR�WKH�SURFHVV�RI�VXEXUEDQLVDWLRQ�DQG
WKH�UHVXOWLQJ�FDWHJRU\�RI�¦VXEXUELD§�KDYH�IRU�ORQJ�EHHQ�GRPLQDWHG�E\�FULWL�
FDO�DVVHVVPHQWV�RI�PHWURSROLWDQ�JURZWK��WKH�GHFOLQH�RI�FRUH�FLWLHV�DQG�DVVR�
FLDWHG�SUREOHPV��ZLWK�UHJDUG�WR�ODQG�XVH��WUDQVSRUW��WD[�GLVWULEXWLRQ���0RUH
UHFHQWO\��DFFRUGLQJ�WR�WKH�ULVLQJ�VLJQLILFDQFH�RI�VXE��DQG�H[XUEDQ�GHYHORS�
PHQWV�QRW�RQO\�LQ�1RUWK�$PHULFD�\HW�DOVR�LQ�(XURSH��UHVHDUFK�DQG�SODQQLQJ
DWWLWXGHV�WRZDUGV�VXEXUELD�KDYH�EHFRPH�PRUH�SOXUDOLVWLF��,W�LV�DFNQRZOHGJHG
WKDW�HGJH�XUEDQ�GHYHORSPHQWV�UHSUHVHQW�D�OHJLWLPDWH�FRPSRQHQW�RI�WKH�XUEDQ
IDEULF��,Q�WKH�IRUHVHHDEOH�IXWXUH��GHPRJUDSKLF�FKDQJHV�DQG�VKULQNLQJ�SKHQR�
PHQD�DUH�OLNHO\�WR�VKDSH�WKH�DJHQGD�DJDLQ��,Q�WKLV�FRQWH[W��WKH�SDSHU�DLPV�DW
JLYLQJ�D�FRPSULVHG�RYHUYLHZ�RI�WKH�VWDWH�DQG�WKH�G\QDPLF�RI�WKH�VXEMHFW�
KRZ�LW�LV�EHLQJ�GLVFXVVHG�DQG�ZKLFK�FRQVHTXHQFHV�IRU�UHVHDUFK��SROLF\�DQG
SODQQLQJ�PD\�UHVXOW�IURP�WKLV�SHUVSHFWLYH�

� (LQOHLWXQJ
'LH�ZLVVHQVFKDIWOLFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�3UR]HVV�GHU�6XEXUEDQL�
VLHUXQJ�XQG�GHU�5DXPNDWHJRULH�³6XEXUELD¦�ZDU�ODQJH�YRQ�HLQHU�)RUVFKXQJV�
SHUVSHNWLYH� GRPLQLHUW�� GLH� GHQ� %HGHXWXQJV]XZDFKV� GHU� 6WDGWUlQGHU� DOV
$XIO|VXQJ� GHU� �HXURSlLVFKHQ�� 6WDGW� LQWHUSUHWLHUWH� XQG� LQVRIHUQ� NULWLVFK
EHZHUWHWH�� )OlFKHQYHUEUDXFK�� 9HUNHKUVHU]HXJXQJ� XQG� VWDGWJHVWDOWHULVFKH
3UREOHPH�ZXUGHQ�GLHVEH]�JOLFK�YRUUDQJLJ�JHQDQQW��6HLW�GHU�]ZHLWHQ�+lOIWH
GHU�����HU�-DKUH�ZHUGHQ�LP�6XEXUEDQLVLHUXQJVGLVNXUV�MHGRFK�QHXH�$QVlW]H
YHUWUHWHQ��QLFKW�]XOHW]W�DXIJUXQG�GHV�DQKDOWHQGHQ�%HGHXWXQJV]XZDFKVHV�GHU
lX�HUHQ�6WDGW��'LHVH�$QVlW]H�YHUELQGHQ�VLFK�PLW�%HJULIIHQ�ZLH�³(GJH�&LW\¦�
³3RVWPRGHUQ�8UEDQLVP¦��³3RVW�6XEXUELD¦�RGHU�³=ZLVFKHQVWDGW¦��,KU�=LHO�LVW
HV��QHXH�4XDOLWlWHQ�LQ�GHU�5DXPHQWZLFNOXQJ�DXI]X]HLJHQ��GLH�5DXPNDWHJR�
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ULH�6XEXUELD�ZLUG�QLFKW�PHKU�QXU�HLQVHLWLJ�QHJDWLY�EHZHUWHW��VRQGHUQ�GLIIH�
UHQ]LHUW�EHWUDFKWHW��6LH�ZLUG�*HJHQVWDQG�NRQVWUXNWLYHU�+DQGOXQJVVWUDWHJLHQ�
9RU�GLHVHP�+LQWHUJUXQG�LVW�HV�GDV�=LHO�GLHVHV�%HLWUDJV��HLQHQ�hEHUEOLFN��EHU
GHQ�6WDQG�GHU�6XEXUEDQLVLHUXQJ�LQ�'HXWVFKODQG�XQG�LQVEHVRQGHUH�GLH�ZLV�
VHQVFKDIWOLFKHQ�$QVlW]H�]X�JHEHQ��GLH�VLFK�¤�VRZRKO�LP�GHXWVFKHQ�6SUDFK�
UDXP�DOV�DXFK�LQWHUQDWLRQDO�¤�GDPLW�EHIDVVHQ��$XI�GLHVHU�%DVLV�GDUDXV�VROO
GLH�DXV�GHQ�G\QDPLVFKHQ�6XEXUEDQLVLHUXQJVSUR]HVVHQ�GHU�]ZHLWHQ�+lOIWH
GHV�����-DKUKXQGHUWV�KHUYRUJHJDQJHQH�5DXPNDWHJRULH�³6XEXUELD¦�WKHRUH�
WLVFK�XQG�HPSLULVFK�ZHLWHU�TXDOLIL]LHUW�ZHUGHQ��6FKOLH�OLFK�ZLUG�LP�.RQWH[W
GHV�GHPRJUDSKLVFKHQ�:DQGHOV�JHIUDJW��ZHOFKH�]XN�QIWLJHQ�(QWZLFNOXQJV�
SHUVSHNWLYHQ�I�U�6XEXUEDQLVLHUXQJ�XQG�6XEXUELD�DXFK�XQWHU�GHU�5DKPHQEH�
GLQJXQJ�HLQHU�WHLOZHLVH�U�FNOlXILJHQ�%HY|ONHUXQJVHQWZLFNOXQJ�EHVWHKHQ�

� 1HXHUH�%HIXQGH�]XP�3UR]HVV�XQG�6WDQG�GHU�6XEXUEDQLVLHUXQJ
��� 6XEXUEDQLVLHUXQJ�XQG�6XEXUELD�LQ�'HXWVFKODQG
'LH�6WDGW��XQG�6LHGOXQJVHQWZLFNOXQJ�ZDU�LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ
LQ�GHU�0HKU]DKO�GHU�,QGXVWULHOlQGHU�GXUFK�XPIDVVHQGH�7HQGHQ]HQ�GHU�UlXP�
OLFKHQ� 'HNRQ]HQWUDWLRQ� JHNHQQ]HLFKQHW�� 'LHV� JLOW� DXFK� I�U� 'HXWVFKODQG�
PLQGHVWHQV�I�U�GLH�DOWHQ�%XQGHVOlQGHU�LP�=HLWUDXP�GHU�YLHU�ELV�I�QI�-DKU�
]HKQWH� VHLW� GHU� 1DFKNULHJV]HLW�� ,P� 0LWWHOSXQNW� GLHVHU� 'HNRQ]HQWUDWLRQ
VWDQGHQ�]XQlFKVW�YRU�DOOHP�GLH�$JJORPHUDWLRQHQ�XQG�9HUGLFKWXQJVUlXPH�
LQ�GHQHQ�GLH�$EZDQGHUXQJ�YRQ�%HY|ONHUXQJ�XQG�%HVFKlIWLJXQJ�DXV�GHQ
.HUQVWlGWHQ�LQV�8PODQG�DXVJHGHKQWH�VXEXUEDQH�5lXPH�KHUYRUEUDFKWH��YJO�
%%5�����D�����II���
=HLWOLFK�SDUDOOHO�E]Z��YHU]|JHUW�]XU�%HY|ONHUXQJVZDQGHUXQJ�ZXUGH�HLQH

ZDFKVHQGH�9HUODJHUXQJ�YRQ�$UEHLWVVWlWWHQ�XQG�%HVFKlIWLJWHQ� LQ�GLH�VXE�
XUEDQHQ�%HUHLFKH�UHJLVWULHUW��WHLOZHLVH�DOV�5HDNWLRQ�DXI�GLH�%HY|ONHUXQJV�
VXEXUEDQLVLHUXQJ��:RKQIROJHHLQULFKWXQJHQ�HWZD�GHV�(LQ]HOKDQGHOV��)UHL�
]HLWVWlWWHQ���WHLOZHLVH�GDYRQ�ORVJHO|VW��HWZD�GXUFK�HLJHQVWlQGLJH�LQGXVWULHOO�
JHZHUEOLFKH�(QWZLFNOXQJVG\QDPLNHQ��YJO��.$+1(57��������$XFK�WHUWLlUH
:LUWVFKDIWV]ZHLJH�ZLH�GHU�IOlFKHQLQWHQVLYH�6HNWRU�*UR�KDQGHO�XQG�/RJLVWLN
]HLJWHQ�EHUHLWV� VHLW�GHQ�����HU�-DKUHQ�HLQH�3UlIHUHQ]� I�U� VXEXUEDQH��YHU�
NHKUVJ�QVWLJ�HUVFKORVVHQH�6WDQGRUWH��+(66(��������-�QJHUH�XQWHUQHKPHQV�
RULHQWLHUWH�'LHQVWOHLVWXQJHQ�EOLHEHQ�LQGHV�VWlUNHU�DXI�GLH�.HUQVWlGWH�EH]R�
JHQ��VLH�VLQG�QXU�XQWHU�EHVWLPPWHQ�UDXPZLUWVFKDIWOLFKHQ�5DQGEHGLQJXQJHQ
�HWZD�LP�5KHLQ�0DLQ�*HELHW��LP�5DXP�6WXWWJDUW��GLHVHU�%HZHJXQJ�JHIROJW
�YJO��(,6(15(,&+�������
6HLW�GHQ�����HU�-DKUHQ�KDWWH�VLFK�GLH�:DFKVWXPVG\QDPLN�YRU�DOOHP�LQ

GHQ� $JJORPHUDWLRQVUlXPHQ� VXN]HVVLYH� YRQ� GHQ� DOWHQ� .HUQHQ� �EHU� GLH
LQQHUVWlGWLVFKHQ�5DQGODJHQ�LQ�GLH�YRUPDOV�OlQGOLFKHQ�$X�HQEHUHLFKH�YHU�
VFKREHQ��YJO��+(66(�X��6&+0,7=�������6&+g1(57��������$XFK�0LWWHOVWlGWH
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MHQVHLWV� GHU� $JJORPHUDWLRQHQ� ELOGHWHQ� HLJHQH� 6XEXUEDQLVLHUXQJVPXVWHU
KHUDXV�� .HUQVWlGWH� XQG� 8PODQG� VLQG� DXI� GLHVH�:HLVH� LQ� ]XQHKPHQGHP
0D�H�]X�³6WDGWUHJLRQHQ¦�YHUVFKPRO]HQ��LQ�GHQHQ�KHXWH�HLQ�JUR�HU�7HLO�GHU
%HY|ONHUXQJ�LKUHQ�/HEHQVPLWWHOSXQNW�ILQGHW��35,(%6�������
$XVJHKHQG� YRQ� MH� VSH]LILVFKHQ� KLVWRULVFKHQ� XQG� VLHGOXQJVUlXPOLFKHQ

$XVJDQJVEHGLQJXQJHQ�LVW�GLHVHU�3UR]HVV�LQ�GHQ�9HUGLFKWXQJVUlXPHQ�XQWHU�
VFKLHGOLFK�YHUODXIHQ��PRQR]HQWULVFK�VWUXNWXULHUWH�5lXPH�ZLH�+DPEXUJ�RGHU
0�QFKHQ�ELOGHWHQ�DQGHUH�UlXPOLFKH�0XVWHU�DXV�DOV�GLH�WUDGLWLRQHOO�SRO\]HQ�
WULVFKHQ�5HJLRQHQ�5XKUJHELHW��5KHLQ�0DLQ�E]Z��5KHLQ�1HFNDU�RGHU�6WXWW�
JDUW��ZR� VLFK� W\SLVFK�VXEXUEDQH�6WDQGRUWH�PLW� JHZDFKVHQHQ�=HQWUHQ�PL�
VFKHQ��(LQHQ�ZHLWHUHQ�6RQGHUIDOO�QDFK�*U|�H�XQG�6WUXNWXU�ELOGHWH�GHU�*UR��
UDXP�%HUOLQ��ZR�GLH�7HLOXQJ�GHU�6WDGW�QDFK������]ZHL�7HUULWRULHQ�VFKXI��LQ
GHQHQ�6XEXUEDQLVLHUXQJVSUR]HVVH�DXV�XQWHUVFKLHGOLFKHQ�SROLWLVFKHQ�*U�Q�
GHQ�YRUZLHJHQG�LQQHUKDOE�GHU�6WDGWJUHQ]HQ�VWDWWIDQGHQ�XQG�VLFK�HUVW�QDFK
GHU�:HQGH���������QHX�IRUPLHUWHQ�
0LW� GHU� ]XQHKPHQGHQ� )OlFKHQDXVGHKQXQJ� GHU� EHVLHGHOWHQ� %HUHLFKH

YHUlQGHUWH� VLFK� GDV� JHZDFKVHQH� 6\VWHP� GHU� 6LHGOXQJVVWUXNWXU� XQG� GHU
]HQWUDO|UWOLFKHQ�+LHUDUFKLH��HEHQVR�ZLH�VWHLJHQGH�UlXPOLFKH�9HUIOHFKWXQJHQ
]XU�$XVZHLWXQJ� GHU� 3HQGOHUHLQ]XJVEHUHLFKH� I�KUWHQ�� 'DV�:DFKVWXP� GHU
9HUIOHFKWXQJVUlXPH� IROJWH�RIW�GHU� LGHDOW\SLVFKHQ�.XUYH�GHU�%RGHQSUHLVH
�YJO��027=.86��������HLQ�PHKU�RGHU�PLQGHU�UDWLRQDOHV�+DQGHOQ�GHU�1DFK�
IUDJHU��GDV�VLFK�DQ�*UXQGVW�FNV��XQG�0LHWSUHLVHQ�RULHQWLHUWH��ZLUG�DOOJHPHLQ
DOV�HLQ�]HQWUDOHU�(LQIOXVVIDNWRU�GHU�6XEXUEDQLVLHUXQJ�DQJHVHKHQ��$QJHERWV�
VHLWLJ�VLQG�DNWLYH�6WUDWHJLHQ�GHU�%DXODQGDXVZHLVXQJ�GXUFK�*HPHLQGHQ�]X
QHQQHQ��GLH�6XEXUEDQLVLHUXQJ�EHJ�QVWLJW�KDEHQ�XQG�JHJHQ�GLH�UHJLRQDOSOD�
QHULVFKH� 6WHXHUXQJ� QXU� LQ� JHULQJHP�8PIDQJ� JHZLUNW� KDW� �$5,1*� ������
:lKUHQG�9HUNHKUVHUUHLFKEDUNHLW�XQG��]XJlQJOLFKNHLW�ZLFKWLJH�$XVO|VHU�GHU
6XEXUEDQLVLHUXQJ�ZDUHQ��JHOWHQ�GLH�%HODVWXQJHQ�GXUFK�GHQ�GLVSHUVHQ�.I]�
9HUNHKU�KHXWH�DOV�HLQHV�GHU�ZLFKWLJVWHQ�3UREOHPH�GHV�VXEXUEDQHQ�5DXPV�
$XFK�ZXUGH�NULWLVFK�IHVWJHKDOWHQ��GDVV�VLFK�GLH�HLQVW�VFKDUIH�SKlQRPHQROR�
JLVFKH�7UHQQXQJ�GHU�.DWHJRULHQ�YRQ�6WDGW�XQG�/DQG�]XQHKPHQG�YHUZLVFKWH�
'LH�$QJOHLFKXQJ�GHU�/HEHQVEHGLQJXQJHQ�XQG�GDPLW�DXFK�GHU�EDXOLFK�UlXP�
OLFKHQ�(UVFKHLQXQJVIRUP�LP�6LHGOXQJVEHVWDQG�LVW�MHGRFK�HLQH�IDVW�]ZDQJV�
OlXILJH�)ROJH�YRQ�0RGHUQLVLHUXQJ�� MH� ³UHLIHU¦�6XEXUELD�HUVFKHLQW��G�K�� MH
VWlUNHU�VXEXUEDQH�6WDQGRUWH�EDXOLFK�YHUGLFKWHW�VLQG�� MH�KHWHURJHQHU�VLH� LQ
VR]LDOHU�+LQVLFKW�ZHUGHQ�XQG�MH�PHKU�:RKQQXW]XQJHQ�GXUFK�ZHLWHUH�)XQN�
WLRQHQ�HUJlQ]W�ZHUGHQ��XPVR�PHKU�QLPPW�GHU�VXEXUEDQH�5DXP�GLH�*HVWDOW
GHU�6WDGW�DQ�
'LH�9HUHLQLJXQJ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�PLW�GHU�''5�LP�-DKU

�����VWHOOWH�HLQH�=lVXU�I�U�GLH�6XEXUEDQLVLHUXQJ�LQ�'HXWVFKODQG�GDU��YJO�
GD]X�6,('(1723�HW�DO��������,g5�HW�DO���������6LH�ZDU�]XQlFKVW�0RYHQV
HLQHU� EHVFKOHXQLJWHQ�6WDGW�8PODQG�:DQGHUXQJ�YRU� DOOHP� LQ�2VWGHXWVFK�
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ODQG��GLH�ELV�FD�������DQGDXHUWH��$XVVFKODJJHEHQG�I�U�GLHVH�=lVXU�ZDUHQ�GLH
DQIDQJV�IHKOHQGH�SODQHULVFKH�6WHXHUXQJ��XQG�HQWVSUHFKHQG�LQWHQVLYH�$XV�
ZHLVXQJVDNWLYLWlWHQ�GHU�*HPHLQGHQ���$QUHL]H�I�U�1HXEDXSODQXQJHQ�GXUFK
VWHXHUOLFKH�$EVFKUHLEXQJVP|JOLFKNHLWHQ�VRZLH�5HVWULNWLRQHQ�I�U�GLH�0RELOL�
VLHUXQJ�LQQHUVWlGWLVFKHU�%DXODQGSRWHQ]LDOH�X�D��DXIJUXQG�YRQ�XQJHNOlUWHQ
5HVWLWXWLRQVIUDJHQ��'LHVH�(LQIOXVVIDNWRUHQ� OHQNWHQ� HLQHQ� JUR�HQ�7HLO� GHU
*HZHUEH��XQG�:RKQEDXODQGQDFKIUDJH�LQ�GHQ�VXEXUEDQHQ�5DXP��PLW�GHP
5HVXOWDW�HLQHU�VWDUN�IUDJPHQWLHUWHQ��ZHQLJHU�SODQPl�LJHQ�lX�HUHQ�*HVWDOW
6XEXUELDV��6HLW�(QGH�GHU�����HU�-DKUH�KDW�VLFK�GLH�'\QDPLN�GHU�6XEXUEDQL�
VLHUXQJ�GHXWOLFK�DEJHVFKZlFKW��GD�VRZRKO�GLH�:DQGHUXQJVLQWHQVLWlW�U�FN�
OlXILJ�LVW�DOV�DXFK�LQVJHVDPW�HLQH�JHULQJHUH�1DFKIUDJH�QDFK�%DXODQG�EHVWHKW�
=X�%HJLQQ�GHV�����-K��LVW�GHU�6XEXUEDQLVLHUXQJVSUR]HVV�LQ�2VWGHXWVFKODQG
PLW�$XVQDKPH�%HUOLQV�YRUOlXILJ�]XU�5XKH�JHNRPPHQ�
,Q�HLQLJHQ�RVWGHXWVFKHQ�6WDGWUHJLRQHQ�ZLUG�VRJDU�HLQH�8PNHKUXQJ�GHU

:DQGHUXQJVULFKWXQJ�]XJXQVWHQ�GHU�6WlGWH�EHREDFKWHW��+(5)(57������������
XQG�HV�VSULFKW�DXI�GHQ�HUVWHQ�%OLFN�PDQFKHV�GDI�U��GDULQ�PHKU�DOV�QXU�HLQH
NXU]]HLWLJH��]\NOLVFKH�8QWHUEUHFKXQJ�HLQHV�DQKDOWHQGHQ�'HNRQ]HQWUDWLRQV�
WUHQGV�]X�VHKHQ��,Q�:HVWGHXWVFKODQG�KlOW�GLH�'HNRQ]HQWUDWLRQ�ZHLWHU�DQ��KDW
VLFK�DEHU�YRP�³ZHLWHUHQ�VXEXUEDQHQ�5DXP¦�LQ�GHQ�³HQJHUHQ�VXEXUEDQHQ
5DXP¦�YHUOHJW��LVW�DOVR�ZLHGHU�QlKHU�DQ�GLH�.HUQVWlGWH�JHU�FNW��6,('(1723
HW� DO���������'HU�QRFK� LQ�GHQ�����HU� -DKUHQ�QDFKZHLVEDUH�'HVXUEDQLVLH�
UXQJVSUR]HVV�GHU�%HY|ONHUXQJ�]XJXQVWHQ�GHU�OlQGOLFKHQ�5lXPH�DX�HUKDOE
GHU�$JJORPHUDWLRQHQ�LVW�GDPLW�RIIHQEDU�]XP�6WLOOVWDQG�JHNRPPHQ��*OHLFK�
]HLWLJ�KDW�DEHU�DXFK�GLH�,QWHQVLWlW�GHU�6XEXUEDQLVLHUXQJ�LQ�YLHOHQ�ZHVWGHXW�
VFKHQ�6WDGWUHJLRQHQ�DEJHQRPPHQ��ZDV�YRU�DOOHP�DXI�HLQH�U�FNOlXILJH�6WDGW�
8PODQG�:DQGHUXQJ� ]XU�FN]XI�KUHQ� LVW�� 'LH� ZHVWGHXWVFKHQ� *UR�VWlGWH
KDEHQ� VHLW� ����� ZLHGHU� HLQ� SRVLWLYHV� %HY|ONHUXQJVVDOGR�� ,Q� GHQ� QHXHQ
/lQGHUQ�NRQQWHQ�VLFK�GLH�.HUQVWlGWH�VHLWKHU�VRJDU�DOV�*HZLQQHU�LP�LQWHU�
UHJLRQDOHQ�:HWWEHZHUE�XP�(LQZRKQHU�XQG�(UZHUEVSHUVRQHQ�VHKHQ��$XFK
EHL�GHU�%HVFKlIWLJXQJVHQWZLFNOXQJ�LVW�GHU�DQKDOWHQGH�3UR]HVV�GHU�'H]HQ�
WUDOLVLHUXQJ� (QGH� GHU� ����HU� -DKUH� TXDVL� DXVJHODXIHQ�� *LQJ� GHU� |NRQR�
PLVFKH�6WUXNWXUZDQGHO�QRFK�0LWWH�GHU�����HU�-DKUH�]XODVWHQ�GHU�.HUQVWlGWH�
YHU]HLFKQHWHQ�VLH�VHLWKHU�HLQH�EHVVHUH�%HVFKlIWLJXQJVHQWZLFNOXQJ�DOV�VXE�
XUEDQH�RGHU�OlQGOLFKH�5lXPH��YRQ�2VWGHXWVFKODQG�DEJHVHKHQ��$XV�6LFKW�GHV
',:�JLEW� HV� ,QGL]LHQ� GDI�U�� ³GDVV� GLH� XUEDQHQ�=HQWUHQ�'HXWVFKODQGV� LP
%HJULII�VLQG��LKUH�6WHOOXQJ�LQ�GHU�UlXPOLFKHQ�$UEHLWVWHLOXQJ�]X�VWDELOLVLHUHQ
XQG�DXV]XEDXHQ¦��',:������������
,QVJHVDPW�EHWUDFKWHW��XQG�UHJLRQDO�VWDUN�GLIIHUHQ]LHUW��KDEHQ�VXEXUEDQH

5lXPH�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�HLQH�HUKHEOLFKH�$XIZHUWXQJ�HUIDKUHQ��6LH
KDEHQ�VLFK�]ZDU�QLFKW�YRQ�GHU�.HUQVWDGW�JHO|VW��VLQG�DEHU�HLQ�HOHPHQWDUHU
%HVWDQGWHLO�GHU�6WDGWUHJLRQHQ�JHZRUGHQ��'LH�HLQ]HOQHQ�7HLOVWDQGRUWH�ZHUGHQ
]XQHKPHQG�VHOHNWLY�JHQXW]W��LP�=XJH�HLQHU�³5HJLRQDOLVLHUXQJ�YRQ�/HEHQV�
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ZHLVHQ¦��:RKQHQ�LP�*U�QHQ��MH�QDFK�(LQNRPPHQ�XQG�/HEHQVSKDVH�DEHU
DXFK�LQ�GHU�6WDGW��JHDUEHLWHW�ZLUG�HQWZHGHU�LQ�6XEXUELD�RGHU�LQ�GHU�.HUQ�
VWDGW��DXFK�GLH�)UHL]HLW�ZLUG�LP�VXEXUEDQHQ�5DXP�VRZLH�HUJlQ]HQG�LQ�GHQ
PHWURSROLWDQHQ� .XOWXU]HQWUHQ� YHUEUDFKW� �YJO�� 35,(%6� ������� 5lXPOLFKHU
)L[SXQNW�GHU�$OOWDJVRUJDQLVDWLRQ�LVW�QLFKW�PHKU�GLH�.HUQVWDGW��VRQGHUQ�GDV
LQGLYLGXHOOH�1HW]�YRQ�$NWLYLWlWHQ��GDV�VLFK��EHU�GLH�JHVDPWH�6WDGWUHJLRQ
RGHU�JDU��V��GDV�%HLVSLHO�GHU�)HUQSHQGOHU��JU|�HUH�%H]XJVUlXPH�OHJHQ�NDQQ�
6WDGWIRUVFKXQJ�XQG�5DXPEHREDFKWXQJ�KDEHQ�DXI�GLHVH�9HUlQGHUXQJHQ

PLW� QHXHQ� %HJULIIOLFKNHLWHQ� XQG� *HELHWVNDWHJRULHQ� UHDJLHUW�� ,P� 5DXP�
RUGQXQJVEHULFKW� �����ZXUGH� GLH�.DWHJRULH� GHV� ³=ZLVFKHQUDXPV¦� HLQJH�
I�KUW��GHU�VLFK�]ZLVFKHQ�GHP�³=HQWUDOUDXP¦�XQG�GHP�³3HULSKHUUDXP¦�SRVL�
WLRQLHUW� XQG� GXUFK� MHZHLOV� VSH]LILVFKH� 0HUNPDOH� KLQVLFKWOLFK� =HQWUDOLWlW
E]Z��%HY|ONHUXQJVSRWHQ]LDO�XQG�(UUHLFKEDUNHLW�DXV]HLFKQHW��%%5�����D�
%%5�����E���$OV�VXEXUEDQH�5DXPNDWHJRULHQ�JHOWHQ�GDEHL�GHU�lX�HUH�=HQ�
WUDOUDXP�VRZLH�GHU�=ZLVFKHQUDXP�PLW�9HUGLFKWXQJVDQVlW]HQ��1LPPW�PDQ
GLHVHQ�$QVDW]�]XP�$XVJDQJVSXQNW��GDQQ�HQWILHOHQ�DXI�EHLGH�.DWHJRULHQ�LP
-DKU������LQ�'HXWVFKODQG�������GHU�%HY|ONHUXQJ�XQG�������GHU�%HVFKlIWL�
JXQJ��PLW�MHZHLOV�K|KHUHQ�$QWHLOHQ�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ��V��$EE����
'DWHQ�QDFK�%%5�����E���,Q�HLQHU�DQGHUHQ�$UEHLW�ZXUGH�HLQ�5DGLXV�YRQ���
NP�XP�GLH�$JJORPHUDWLRQHQ�DOV�VXEXUEDQHU��5DXP�GHILQLHUW��%HU�FNVLFKWLJW
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PDQ�GDULQ�DOOH�7HLOUlXPH�DX�HUKDOE�GHU�.HUQVWDGW��GDQQ�OHEWHQ�XQG�DUEHLWH�
WHQ�(QGH�GHU�����HU�-DKUH�LQ�VROFKHQ�5lXPHQ�VRJDU�]ZHL�'ULWWHO�GHU�%HY|O�
NHUXQJ�XQG�PHKU�DOV�GLH�+lOIWH�GHU�%HVFKlIWLJWHQ��6,('(1723�HW�DO��������
��� (XURSlLVFKH�XQG�LQWHUQDWLRQDOH�3HUVSHNWLYHQ
,P�ZHVWOLFKHQ�(XURSD�ODVVHQ�VLFK�LQ�JUR�UlXPLJHU�%HWUDFKWXQJ�YRU�DOOHP
]ZHL� (QWZLFNOXQJVPXVWHU� VXEXUEDQHU�5lXPH� XQWHUVFKHLGHQ� �.(*� �����
52=(1%/$7�X��&,&,//(��������,Q�6WDGWUHJLRQHQ�LP�Q|UGOLFKHQ�:HVWHXURSD
GRPLQLHUWHQ�LQ�GHQ�����HU�XQG�����HU�-DKUHQ�7HQGHQ]HQ�GHU�6XEXUEDQLVLH�
UXQJ�XQG�DQVFKOLH�HQG�KlXILJ�GHU�'HVXUEDQLVLHUXQJ��DOVR�HLQ�%HY|ONHUXQJV�
YHUOXVW�GHU�6WDGWUHJLRQHQ�LQVJHVDPW��'LH�JUR�HQ�6WDGWUHJLRQHQ�LP�V�GOLFKHQ
(XURSD�]HLJWHQ�GDJHJHQ�ELV�LQ�GLH�VLHE]LJHU�-DKUH�GXUFK�DQKDOWHQGH�=XZDQ�
GHUXQJHQ�DXV�OlQGOLFKHQ�*HELHWHQ�HLQ�KRKHV�%HY|ONHUXQJVZDFKVWXP�LQ�GHQ
.HUQVWlGWHQ��6HLW�GHQ�DFKW]LJHU�-DKUHQ�YROO]LHKW�VLFK�DXFK�KLHU�YLHOIDFK�HLQ
hEHUJDQJ�]X�6XEXUEDQLVLHUXQJVWHQGHQ]HQ��G�K��GDV�%HY|ONHUXQJVZDFKVWXP
GHU�.HUQVWlGWH�OlVVW�QDFK��ZlKUHQG�GLH�5DQG]RQHQ�ZHLWHUHQ�=XZDFKV�HUIDK�
UHQ��$NWXHOOH��LQWHUQDWLRQDOH�9HUJOHLFKVXQWHUVXFKXQJHQ�YRQ�6XEXUEDQLVLH�
UXQJVSUR]HVVHQ�LQ�(XURSD�ZHUGHQ�YRU�DOOHP�GXUFK�GDV�)HKOHQ�YHUJOHLFKEDUHU
'DWHQ�HUVFKZHUW��%LVKHU�ZDUHQ�GLH�9HUVXFKH��DXVVDJHNUlIWLJH�XQG�DNWXHOOH
'DWHQEDVHQ�I�U�6WDGWUHJLRQHQ�LQ�(XURSD�]X�HUVWHOOHQ��QXU�EHJUHQ]W�HUIROJ�
UHLFK��]�%��185(&�������*(0$&$��������GD�VSlWHVWHQV�HLQH�$NWXDOLVLH�
UXQJ�GHU�'DWHQEHVWlQGH�VHKU�DXIZlQGLJ�LVW��(V�EOHLEW�DE]XZDUWHQ��RE�GDV
JUR��DQJHOHJWH�(6321�3URMHNW��LQ�GHVVHQ�5DKPHQ������)XQFWLRQDO�8UEDQ
$UHDV�XQG����0(*$V��0HWURSROLWDQ�(XURSHDQ�*URZWK�$UHDV��DEJHJUHQ]W
ZXUGHQ��.(*������������KLHU�HLQH�QDFKKDOWLJHUH�:LUNXQJ�]HLWLJW�
9RU� GHP�+LQWHUJUXQG� GLHVHU� 'DWHQODJH� HUIROJHQ� LQWHUQDWLRQDO� YHUJOHL�

FKHQGH�8QWHUVXFKXQJHQ� KHXWH�PHLVW� DXI� GHU�%DVLV� YRQ�)DOOVWXGLHQ�� (LQH
8QWHUVXFKXQJ� ]X� ³RXWVNLUWV¦� YRQ� ��� QRUG��� V�G�� XQG� ZHVWHXURSlLVFKHQ
6WlGWHQ��'8%2,6�7$,1(�������%256'25)�X��=(0%5,�������ZHLVW�]�%��DXI
lKQOLFKH�5DXPVWUXNWXUPXVWHU�XQG�(QWZLFNOXQJVORJLNHQ�UDQGOLFKHU�*HELHWH
KLQ��,Q�GHQ�RXWVNLUWV�ELOGHQ�VLFK�1HW]ZHUNVWUXNWXUHQ�KHUDXV��GLH�HKHU�QDFK
(UUHLFKEDUNHLW��DFFHVVLELOLW\��RUJDQLVLHUW�VLQG��DOV�GDVV�VLH�HLQH�WHUULWRULDOH
6WUXNWXU��GLH�DXI�1lKH��SUR[LPLW\��EDVLHUHQ��ZLGHUVSLHJHOQ��'XUFK�hEHUODJH�
UXQJ�YRQ�1HW]HQ�XQG�$XVGLIIHUHQ]LHUXQJHQ�YRQ�6WDQGRUWHQ�HQWVWHKHQ�UlXP�
OLFKH�3DWFKZRUN�6WUXNWXUHQ��:RKQQXW]XQJHQ�LQ�GHQ�RXWVNLUWV�IROJHQ�RIW�GHP
3ULQ]LS� GHU� 0D[LPLHUXQJ� GHU� .RQWDNWOLQLH� ]X� *U�Q]�JHQ� �]�%�� LVROLHUWH
/DJHQ��ULEERQV�RI�GHYHORSPHQW���'LHV�WUlJW�]XP�IUDNWDOHQ�(UVFKHLQXQJVELOG
VXEXUEDQHU�6LHGOXQJVPXVWHU�EHL�
1DFK�HLQHLQKDOE�-DKU]HKQWHQ�7UDQVIRUPDWLRQVIRUVFKXQJ�KDW�GHU�.HQQWQLV�

VWDQG� ]XU� 6XEXUEDQLVLHUXQJ� LP� |VWOLFKHQ� (XURSD� HLQ� HUKHEOLFKHV� 1LYHDX
HUUHLFKW��'LHV�EHWULIIW�YRU�DOOHP�GLH�JUR�HQ�+DXSWVWDGWUHJLRQHQ�ZLH�%XGD�
SHVW��0RVNDX��3UDJ�RGHU�:DUVFKDX��$1'5/(�������%5$'(�X��1()-2'2:$
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������%85'$&.�HW�DO��������'(*¾56.$�������)$660$11�X��0$7=1(77(5
������-$.¾%&=<.�*5<6=.,(:,&=�������.2.�X��.29$&6�������/$'·1<,
X��6=(/e1<,�������28®('1ºf(.�������58'2/3+�X��%5$'(������XQG������
6Ñ.25$� ������6Ñ.25$� HW� DO�� ������7$00$58� ������7,0$5� X��9$5$',
������:t&�$:2:,&=�������:(/&+�*8(55$��������hEHUEOLFNVDUWLJ�ODVVHQ
VLFK�KLHU��EHL�DOOHQ�UHJLRQDOHQ�8QWHUVFKLHGHQ��HLQLJH�lKQOLFKH�(QWZLFNOXQJV�
OLQLHQ�LQ�GHQ�PHWURSROLWDQHQ�3HULSKHULHQ�VNL]]LHUHQ�
�� :RKQVXEXUEDQLVLHUXQJ�LQ�)RUP�HLQHU�5DQGZDQGHUXQJ�YRQ�0LWWHOVFKLFKW�
KDXVKDOWHQ� VWHOOW� HLQHQ� ZLFKWLJHQ� 7UHQG� GDU�� 'LH� QHXHQ� VXEXUEDQHQ
:RKQVLHGOXQJHQ�ELOGHQ�NHLQH�JHVFKORVVHQHQ�*�UWHO�XP�GLH�.HUQVWDGW�
VRQGHUQ�NRQ]HQWULHUHQ� VLFK� LQ�EHVWLPPWHQ�5DXPVHNWRUHQ�E]Z�� HQWODQJ
EHVWLPPWHU�$FKVHQ��*UR�H�7HLOH�GHU�PHWURSROLWDQHQ�3HULSKHULH�ZHUGHQ
ZHLWHUKLQ�YRQ�VWDWXVQLHGULJHQ�%HY|ONHUXQJVJUXSSHQ�EHZRKQW��=XP�7HLO
WUHWHQ�GHXWOLFKH� VR]LDOH�.RQWUDVWH� ]ZLVFKHQ� VWDWXVK|KHUHU� ]XJH]RJHQHU
XQG�VWDWXVQLHGULJHUHU�DOWHLQJHVHVVHQHU�%HY|ONHUXQJ�DXI�

�� *UR�IOlFKLJH� (LQ]HOKDQGHOVHLQULFKWXQJHQ� XQG� (LQNDXIV]HQWUHQ� VLQG
ZLFKWLJH�%HVWDQGWHLOH� GHV�PHWURSROLWDQHQ�(LQ]HOKDQGHOV�� ]�%�� LQ�fHUQL
0RVW�XQG�=OLgtQ��3UDJ��RGHU�%XGDNDOiV]��%XGDSHVW���,QWHUQDWLRQDOH�+DQ�
GHOVNHWWHQ�HQJDJLHUHQ�VLFK�KLHU�LQ�JUR�HP�6WLO��X�D��$XFKDQ��0HWUR��7HV�
FR��6LH�VXFKHQ�YHUNHKUVJ�QVWLJH�6WDQGRUWH�DQ�$XWREDKQNUHX]XQJHQ�RGHU
8�%DKQ�(QGVWDWLRQHQ��/RJLVWLNHLQULFKWXQJHQ�XQG�PRGHUQH�)HUWLJXQJV�
EHWULHEH�ILQGHQ�VLFK�HEHQIDOOV�YHUVWlUNW�LP�VXEXUEDQHQ�5DXP��.RPSOH[H�
UH� VXEXUEDQH� =HQWUHQ� �³QHXH� |NRQRPLVFKH� 3ROH¦��� GLH� DXFK� %�URQXW�
]XQJHQ�XQG�)UHL]HLWHLQULFKWXQJHQ�XPIDVVHQ�� ODVVHQ�VLFK�HUVW�YHUHLQ]HOW
QDFKZHLVHQ�� %HLVSLHOH� KLHUI�U� VLQG� GLH� 3ROH� %XGD|UV�7|U|NEDOLQW� V�G�
ZHVWOLFK�YRQ�%XGDSHVW�RGHU�&KLPNL�DP�QRUGZHVWOLFKHQ�0RVNDXHU�$XWR�
EDKQNUHX]��$XIJUXQG�GHU�JUR�]�JLJHQ�DGPLQLVWUDWLYHQ�$EJUHQ]XQJ�YLHOHU
+DXSWVWlGWH�ILQGHQ�VLFK�W\SLVFKH�VXEXUEDQH�1XW]XQJHQ�RIW�EHUHLWV�LQ�GHU
5DQG]RQH�GHU�.HUQVWDGW�

%HL� 8QWHUVXFKXQJ� YRQ�0HWURSROUHJLRQHQ� LQ�PLWWHO�� XQG� RVWHXURSlLVFKHQ
7UDQVIRUPDWLRQVOlQGHUQ� VWDQG� KlXILJ� GLH� )UDJH� LP� 0LWWHOSXQNW�� RE� GHU
HLQVHW]HQGH� 6XEXUEDQLVLHUXQJVSUR]HVV� VLFK� LQ� ZHVWHXURSlLVFKH� 0XVWHU
HLQRUGQHQ�OlVVW��6WDWW�HLQHU�HLQIDFK�QDFKKROHQGHQ�(QWZLFNOXQJ�KDEHQ�VLFK
KLHU�HKHU�³K\EULGH¦�(QWZLFNOXQJVPXVWHU�VWlGWLVFKHU�3HULSKHULHQ�IHVWVWHOOHQ
ODVVHQ��58'2/3+�X��%5$'(�������%85'$&.�HW�DO���������'LHVH�VHW]HQ�VLFK
LQ�MHZHLOV�XQWHUVFKLHGOLFKHQ�³0LVFKXQJVYHUKlOWQLVVHQ¦�]XVDPPHQ�DXV�����LQ
GLH� *HJHQZDUW� KHUHLQUHLFKHQGHQ� XQWHU� VR]LDOLVWLVFKHQ� %HGLQJXQJHQ� HQW�
VWDQGHQHQ�6WUXNWXUHQ������hEHUJDQJV��XQG�7UDQVIRUPDWLRQVIRUPHQ�XQG����
QHXHQ�VXEXUEDQHQ�SRVWVXEXUEDQHQ�5DXPPXVWHUQ��,Q�HLQLJHQ�ZHVWHXURSlL�
VFKHQ� 0HWURSROUHJLRQHQ�� ]�%�� 3DULV� XQG� 5DQGVWDG� +ROODQG�� ODVVHQ� VLFK
LQ]ZLVFKHQ�DXFK�QHXH�|NRQRPLVFKH�3ROH�LQ�GHU�3HULSKHULH�QDFKZHLVHQ��GLH
LQ� LKUHU� IXQNWLRQDOHQ�.RPSOH[LWlW� DQ� QRUGDPHULNDQLVFKH� (GJH�&LWLHV� HU�
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LQQHUQ��3+(/36�X��3$56216�������%217-(�X��%85'$&.��������6LH�VWHOOHQ
DQGHUV�DOV�GLH�(GJH�&LWLHV�MHGRFK�NHLQHQ�*HJHQHQWZXUI�]XP�WUDGLWLRQHOOHQ
6WDGW]HQWUXP�GDU��'DV�$XINRPPHQ�QHXHU�VXEXUEDQHU�:DFKVWXPVNHUQH�KDW
LQ�(XURSD�NHLQHQ�1LHGHUJDQJ�GHU�.HUQVWDGW�]XU�)ROJH��)XQNWLRQVYHUOXVWH�GHU
,QQHQVWlGWH�ZHUGHQ�GXUFK�%HGHXWXQJVJHZLQQH�LQ�GHQ�%HUHLFKHQ�.RQVXP
XQG� 5HSUlVHQWDWLRQ� DXVJHJOLFKHQ�� (V� NRPPW� QLFKW� ]XU� ³$XIO|VXQJ¦� GHU
HXURSlLVFKHQ�6WDGW�� VRQGHUQ� ]XP� ³UHVFDOLQJ¦� VWlGWLVFKHU�$NWLYLWlWHQ� XQG
1HW]H� DXI� GHU� (EHQH� GHU� 6WDGW�� E]Z��0HWURSROUHJLRQ�� (LQH� DXVJHSUlJWH
LQWUDUHJLRQDOH� $UEHLWVWHLOXQJ� ]ZLVFKHQ� LQQHUHU� 6WDGW� XQG� PHWURSROLWDQHU
3HULSKHULH�EOHLEW� MHGRFK�HUKDOWHQ��=X�%HJLQQ�GHV����� -K��ZLUG�GLH�PHWUR�
SROLWDQH�3HULSKHULH�LQ�(XURSD�YHUVWlUNW�]XP�6WDQGRUW�YRQ�)RUVFKXQJ��+LJK�
7HFK�$NWLYLWlWHQ�XQG�(LQULFKWXQJHQ�GHU�K|KHUHQ�%LOGXQJ��%85'$&.�HW�DO�
�������'HU�VXEXUEDQH�5DXP�HUKlOW�GDGXUFK�HLQH�QHXH�)XQNWLRQ�DOV�6WDQGRUW
GHU�:LVVHQV|NRQRPLH�
$P�5DQGH�VHL�HUZlKQW��GDVV�DXFK�GLH�LQ�/lQGHUQ�ZLH�GHQ�86$��.DQDGD

RGHU�*UR�EULWDQQLHQ�EHREDFKWHWHQ�9HUODXIVPXVWHU�GHU�6XEXUEDQLVLHUXQJ�DXI
HLQH�JHVWLHJHQH�$XVGLIIHUHQ]LHUXQJ�GHV�VXEXUEDQHQ�5DXPV�KLQGHXWHQ��YJO�
+$55,6� X��/$5.+$0� ������&/$3621� ������+$55,6� ������� ,Q� GHQ�86$
JHK|UW� GDV� HLQVHLWLJH� %LOG� GHU� 6XEXUEV� DOV� �EHUZLHJHQG� YRQ� GHU�ZHL�HQ
0LWWHONODVVH�EHZRKQWHQ�³%HGURRP�&RPPXQLWLHV¦�OlQJVW�GHU�9HUJDQJHQKHLW
DQ��VR�GDVV�GLHVH�5DXPNDWHJRULH�GLIIHUHQ]LHUWHU�EHWUDFKWHW�ZLUG��YJO��6,/�
9(56721(� ������ :,(:(/� X�� 3(56.<� ������� 9LHOH� 6XEXUEV� KDEHQ� HLQH
1XW]XQJVVWUXNWXU�HQWZLFNHOW��GLH�GHQHQ�GHU�DOWHQ�9RUVWlGWH�HQWVSULFKW��XQG
VLH�KDEHQ�VLFK�¤�HLQHU�HLJHQHQ�/RJLN�IROJHQG�¤�QLFKW�QXU�YRP�DOWHQ�=HQWUXP
HPDQ]LSLHUW�� VRQGHUQ�ZDQGHOQ� VLFK� VWHWLJ� �+,6(� �������1HXH�:RKQ�� XQG
)UHL]HLWQXW]XQJHQ�VLQG�LP�8PIHOG�YRQ�*HZHUEHVWDQGRUWHQ�XQG�(LQNDXIV�
]HQWUHQ� HQWVWDQGHQ� �RGHU� XPJHNHKUW��� GDPLW�ZXUGHQ�ZHLWHUH� ,PSXOVH� I�U
(LJHQVWlQGLJNHLW� JHJHEHQ� �/2:(� ������� $XFK� GLH� YHUPHLQWOLFKH� VR]LDOH
+RPRJHQLWlW�GHU�VXEXUEDQHQ�0LOLHXV��EHVWHKHQG�DXV�ZHL�HQ�.OHLQIDPLOLHQ
GHU�0LWWHOVFKLFKW��KDW�VLFK�JHZDQGHOW��)5(<��������'LHVH�7HQGHQ]HQ�VFKHL�
QHQ� LQVRIHUQ�GLH�lOWHUH�'HEDWWH��EHU�GLH�³8UEDQLVLHUXQJ¦�GHU�6XEXUEV�]X
EHVWlWLJHQ��0$6277,�X��+$''(1�������

� +DXSWOLQLHQ�� �NRQ]HSWH� XQG� %HJULIIH� GHU� 6XEXUEDQLVLHUXQJVIRU�
VFKXQJ�VHLW�GHQ�����HU�-DKUHQ

3DUDOOHO�]XU�VLHGOXQJVUlXPOLFKHQ�'\QDPLN�HUUHLFKWH�GLH�6XEXUEDQLVLHUXQJV�
IRUVFKXQJ�LQ�GHQ�����HU�-DKUHQ�HLQHQ�HUVWHQ�+|KHSXQNW��YJO��$5/�������
'LHV�LVW�$XVGUXFN�GHU�7DWVDFKH��GDVV�GDV�)OlFKHQZDFKVWXP�GHU�6WlGWH�LQ�GHU
]ZHLWHQ� +lOIWH� GHV� ���� -K�� QHXH� TXDQWLWDWLYH� XQG� TXDOLWDWLYH� 'LPHQVLRQ
HUUHLFKWH�� 8QWHUVXFKXQJHQ� DXV� GLHVHU� =HLW� ]HLJHQ� GHXWOLFKH� LQKDOWOLFKH
6FKZHUSXQNWH��:LFKWLJH�7KHPHQ�ZDUHQ�����GLH�%HVWLPPXQJVIDNWRUHQ�XQG
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(UNOlUXQJ� XQWHUVFKLHGOLFKHU� 3UR]HVVYHUOlXIH� YRQ� 6XEXUEDQLVLHUXQJ�� ���
$QDO\VHQ�YRQ�7HLOSUR]HVVHQ��%HY|ONHUXQJV���,QGXVWULH��XQG�(LQ]HOKDQGHOV�
VXEXUEDQLVLHUXQJ��� ���� GLH�5�FNZLUNXQJHQ�YRQ�6XEXUEDQLVLHUXQJ� DXI� GLH
.HUQVWlGWH��GLH�LQ�DOOHU�5HJHO�DOV�SUREOHPDWLVFK�EHZHUWHW�ZXUGHQ�VRZLH����
)ROJHZLUNXQJHQ� LP� OlQGOLFKHQ�8PODQG�� GLH� VRZRKO� LP�6LQQH� HLQHU�$XI�
ZHUWXQJ�GLHVHU�5lXPH�DOV�DXFK�NULWLVFK��³=HUVLHGHOXQJ¦��EHWUDFKWHW�ZHUGHQ�
6HLW�GHU�]ZHLWHQ�+lOIWH�GHU�����HU�-DKUH�ZXUGHQ�LP�6XEXUEDQLVLHUXQJV�

GLVNXUV�QHXH�$QVlW]H�IRUPXOLHUW�XQG�QHXH�)RUVFKXQJVVFKZHUSXQNWH�JHVHW]W�
QLFKW�]XOHW]W�DXIJUXQG�GHV�DQKDOWHQGHQ�%HGHXWXQJV]XZDFKVHV�GHU�$X�HQ�
EHUHLFKH��'DEHL�WUHWHQ�GUHL�XQWHUVFKLHGOLFKH�$N]HQWH�KHUYRU��(UVWHQV�ZXUGHQ
YHUVFKLHGHQH� VHNWRUDOH� $VSHNWH� LP� 6XEXUEDQLVLHUXQJVSUR]HVV� YHUWLHIW�
DXVJHKHQG�YRP�:RKQHQ�YHUVWlUNW�DXFK�PLW�%OLFN�DXI�+DQGHO��)UHL]HLW�XQG
9HUNHKU��,QGXVWULH�XQG�*HZHUEH�VRZLH�'LHQVWOHLVWXQJHQ��YJO��%5$.(�HW�DO�
�������=ZHLWHQV�ZXUGHQ�$QDO\VHQ�GHU�0LNURDNWHXUH�XQG�LKUHU�YHUKDOWHQV�
OHLWHQGHQ�,QWHUHVVHQ�YRUJHQRPPHQ��GLH�LQ�]DKOUHLFKH�:DQGHUXQJVPRWLYVWX�
GLHQ�P�QGHWHQ��,08�,167,787�)h5�0(',(1)256&+81*�������0$77+,(6(1
������ %/27(92*(/� X�� -(6&+.(� ������� 'ULWWHQV� ZXUGH� LP� .RQWH[W� GHU
SRVWPRGHUQHQ� 6WDGW� HLQ� 3HUVSHNWLYZHFKVHO�PLW� %OLFN� DXI� GLH� WUDGLWLRQHOO
NULWLVFKH�%HZHUWXQJ�GHU�6XEXUEDQLVLHUXQJ�YRUJHQRPPHQ��GLH�5DXPNDWHJR�
ULH� 6XEXUELD� ZXUGH� QLFKW� PHKU� QXU� HLQVHLWLJ� QHJDWLY� EHZHUWHW�� VRQGHUQ
GLIIHUHQ]LHUW�EHWUDFKWHW��'LHVH�$QVlW]H�YHUELQGHQ�VLFK�LP�$QJHOVlFKVLVFKHQ
PLW�%HJULIIHQ�ZLH�(GJH�&LW\�RGHU�3RVW�6XEXUELD��LP�GHXWVFKHQ�.RQWH[W�YRU
DOOHP�PLW�GHU�³=ZLVFKHQVWDGW¦��V�X���
7URW]� ]XQHKPHQGHU� ZLVVHQVFKDIWOLFKHU� 'XUFKGULQJXQJ� VHLQHV� *HJHQ�

VWDQGHV�LVW�GHU�%HJULII�GHU�6XEXUEDQLVLHUXQJ�LQ�GHU�GHXWVFKVSUDFKLJHQ�)RU�
VFKXQJ�LQGHV�ZHLW�JHGHKQW��9LHOH�$VSHNWH�DXV�GLHVHP�7KHPHQIHOG�ZHUGHQ�LQ
DQGHUHQ�:LVVHQVFKDIWVNXOWXUHQ�EHJULIIOLFK�DQGHUV�]XJHRUGQHW��6R�JLEW�HV�LQ
GHU� EULWLVFKHQ� )RUVFKXQJ� HLQH� GHXWOLFKH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� 6XE�
XUEDQLVDWLRQ�XQG�XUEDQ�VSUDZO��'HU�%HJULII�³VXEXUEDQ�DUHDV¦�EH]HLFKQHW�GLH
DP� 6WDGWUDQG� JHOHJHQHQ� (LQIDPLOLHQKDXV�� E]Z�� 'RSSHOKDXVVLHGOXQJHQ
�VXEXUEDQ�VHPL�GHWDWFKHG�KRXVLQJ��GHU�=ZLVFKHQNULHJV��XQG�1DFKNULHJV]HLW
�+$55,6�X��/$5.+$0��������'DJHJHQ�PHLQW�XUEDQ�VSUDZO�]�%��QDFK�3(,6(5
������� YRU� DOOHP� )RUPHQ� YRQ� ³JHIUl�LJHU¦� �JOXWWRQRXV�� /DQGQXW]XQJ�
HLQW|QLJHU� (QWZLFNOXQJ�� VFKOHFKWHU� 9HUNHKUVDQELQGXQJ� XQG� ,QIUDVWUXNWXU
VRZLH� IHKOHQGHU� )UHLIOlFKHQ� XQG� 8PZHOWVFKlGHQ�� ,Q� GHU� � IUDQ]|VLVFKHQ
5DXPIRUVFKXQJ�ZLUG�GDV�GLVSHUVH�6LHGOXQJVZDFKVWXP�GHU�OHW]WHQ�-DKU]HKQ�
WH�DOV�3HULXUEDQLVDWLRQ�DQJHVSURFKHQ��'e=(57�HW�DO���������0LW�GHU�LQKDOWOL�
FKHQ�'HKQXQJ�GHV�%HJULIIV�6XEXUEDQLVLHUXQJ�JHKHQ�8QVFKlUIHQ�XQG�XQWHU�
VFKLHGOLFKH�9HUZHQGXQJV]XVDPPHQKlQJH�HLQKHU��'LHV�OlVVW�VLFK�DP�%HL�
VSLHO� GHV� ³VXEXUEDQHQ� 5DXPHV¦� YHUDQVFKDXOLFKHQ�� 'HU� %HJULII� ZLUG� LQ
PLQGHVWHQV�GUHL�9DULDQWHQ�EHQXW]W��+lXILJ�ZLUG�HLQIDFK�GLH�8PODQG]RQH
E]Z��GLH��8PODQGJHPHLQGHQ�HLQHU�.HUQVWDGW�DOV�VXEXUEDQHU�5DXP�EH]HLFK�
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QHW��6XEXUEDQHU�5DXP�ZLUG�KLHU�]XP�³5DXPFRQWDLQHU¦��:(,&++$57������
�����'HU�VXEXUEDQH�5DXP�EHJLQQW�LQ�GLHVHP�WHUULWRULDO�JHSUlJWHQ�9HUVWlQG�
QLV� DQ� GHU�6WDGWJUHQ]H�� XQDEKlQJLJ� GDYRQ�� RE� VLFK� GLH� UHDOHQ�1XW]XQJV�
IRUPHQ� XQG� 5DXPVWUXNWXUHQ� EHLGHUVHLWV� GLHVHU� 7UHQQOLQLH� XQWHUVFKHLGHQ�
(QWVFKHLGHQG�I�U�GLH�(WLNHWWLHUXQJ�HLQHV�(OHPHQWV�GHU�SK\VLVFK�PDWHULHOOHQ
:HOW�DOV�³VXEXUEDQ¦�LVW�QXU�GLH�/DJH�LQQHUKDOE�GHV�PDUNLHUWHQ�HUGUlXPOL�
FKHQ�$XVVFKQLWWV�
(LQH�]ZHLWH�9HUZHQGXQJ� LGHQWLIL]LHUW�VXEXUEDQHQ�5DXP�DOV�VLHGOXQJV�

VWUXNWXUHOOHQ�5DXPW\S��SRVLWLRQLHUW�]ZLVFKHQ�VWlGWLVFKHP�XQG�OlQGOLFKHP
5DXP�� HWZD� DXI� GHU� %DVLV� YRQ�'LFKWHZHUWHQ�� 6XEXUEDQHU� 5DXP� LVW� KLHU
&KLIIUH� I�U� GLVSHUVH�6LHGOXQJVPXVWHU��8UEDQH�5DXPVWUXNWXUHQ�N|QQHQ� LQ
GLHVHP�9HUVWlQGQLV�GXUFKDXV��EHU�GLH�*UHQ]H� HLQHU�.HUQVWDGW� KLQDXVUHL�
FKHQ��'LHV�LVW�]�%��EHL�$EJUHQ]XQJHQ�GHU�6WDGW�DOV�6LHGOXQJVN|USHU��PRU�
SKRORJLVFKH� 6WDGW�� GHU� )DOO�� VR� ]�%�� LP�.RQ]HSW� GHU� IUDQ]|VLVFKHQ� XQLWp
XUEDLQH��,Q�GHU�QHXHQ�UDXPVWUXNWXUHOOHQ�.ODVVLILNDWLRQ�GHU�GHXWVFKHQ�5DXP�
RUGQXQJVSROLWLN��V��R���ZLUG�DXI�GHU�%DVLV�YRQ�'LFKWH��XQG�(UUHLFKEDUNHLWV�
NULWHULHQ� ]ZLVFKHQ� ³=HQWUDOUDXP¦� �XQJHIlKU� JOHLFKEHGHXWHQG� PLW� .HUQ�
VWlGWHQ�� XQG� ³=ZLVFKHQUDXP¦� XQWHUVFKLHGHQ�� ZREHL� GHU� lX�HUH� 7HLO� GHU
HUVWHQ�XQG�GHU�LQQHUH�7HLO�GHU�]ZHLWHQ�.DWHJRULH�PLW�GHP��EHUHLQVWLPPHQ�
ZDV�OlQGOlXILJ�DOV�VXEXUEDQHU�5DXP�JDOW�
(LQ�GULWWHV�.RQ]HSW�IDVVW�VXEXUEDQHQ�5DXP�LP�6LQQH�YRQ�³6XEXUELD¦�DOV

HLQH� GXUFK� EHVWLPPWH�5DXPVWUXNWXUHQ� JHSUlJWH� (QWZLFNOXQJVSKDVH� RGHU
³6LHGOXQJVVFKLFKW¦�GHU�VWlGWLVFKHQ�3HULSKHULH�DXI��6XEXUELD� LVW�GDPLW�GDV
KLVWRULVFKH�RGHU�DNWXHOOH�3URGXNW�EHVWLPPWHU�JHVHOOVFKDIWOLFKHU�3UR]HVVH�XQG
LKUHV�1LHGHUVFKODJV�LP�5DXP��=X�QHQQHQ�VLQG�LQ�GLHVHP�=XVDPPHQKDQJ�GLH
DXWRPRELORULHQWLHUWH�5DQGZDQGHUXQJ�YRQ�0LWWHOVFKLFKWKDXVKDOWHQ�XQG�GLH
¤� WHLOZHLVH� GDPLW� YHUEXQGHQH�� WHLOZHLVH� DXWRQRP� HUIROJHQGH� ¤
(LQ]HOKDQGHOV��XQG�*HZHUEHVWDQGRUWVYHUODJHUXQJ�LQ�GLHVHQ�5DXP��'LHVHU
HKHU�UHODWLRQDOH�%HJULII�YRQ�VXEXUEDQHP�5DXP�OLHJW�DXFK�VR]LRORJLVFKHQ
XQG� VR]LDOJHRJUDSKLVFKHQ� $UEHLWHQ� ]X� W\SLVFKHQ� 0XVWHUQ� DOOWlJOLFKHQ
5DXPYHUKDOWHQV��³VXEXUEDQ�ZD\�RI�OLIH¦��]X�*UXQGH��*$16��������6XEXUELD
OlVVW�VLFK�LQ�GLHVHP��.RQWH[W�LQ�HLQ�(QWZLFNOXQJVVFKHPD�HLQRUGQHQ��'HU�YRU
DOOHP� LP� 8�6��$PHULNDQLVFKHQ� GLVNXWLHUWH� 7HUPLQXV� ³3RVW�6XEXUELD¦
�./,1*�HW�DO��������VWHOOW�GHQ�9HUVXFK�GDU��GLH�.RQGLWLRQHQ�GLHVHV�³GDQDFK¦
QlKHU�]X�EHVWLPPHQ�
9$1�'(1�%(5*�XQG�DQGHUH�$XWRUHQ��9$1�'(1�%(5*�HW�DO��������KDEHQ

]\NOLVFKH� 0RGHOOH� GHU� 6WDGWHQWZLFNOXQJ� SRVWXOLHUW�� EHL� GHQHQ� GHU� 6XE�
XUEDQLVLHUXQJ�¤�DXIJHIDVVW�DOV�:DFKVWXPVSHULRGH�GHU�JHVDPWHQ�$JJORPHUD�
WLRQ��PLW�HLQHU�%HGHXWXQJVYHUVFKLHEXQJ�]ZLVFKHQ�.HUQVWDGW�XQG�8PODQG�¤
HLQH�YHUVWlUNWH�(QWZLFNOXQJ�GHV�ZHLWHUHQ�OlQGOLFKHQ�8PODQGV��'HVXUEDQL�
VLHUXQJ�� XQG�RGHU� GLH� 5�FNZDQGHUXQJ� LQ� GLH� VWlGWLVFKHQ� .HUQEHUHLFKH
�5HXUEDQLVLHUXQJ�� IROJHQ�� 6WDGWUHJLRQHQ� GXUFKODXIHQ� GDQDFK� UHJHOKDIWH
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=\NOHQ�YRQ�8UEDQLVLHUXQJ��6XE���'HV��XQG�5HXUEDQLVLHUXQJ��6ROFKH�0RGHOOH
VLQG�DOOHUGLQJV�LQ�OHW]WHU�=HLW�DOV�=\NOHQGHWHUPLQLVPXV�NULWLVLHUW�ZRUGHQ��6LH
ZHUGHQ�]XQHKPHQG�YRQ�.RQ]HSWHQ�GHU�3IDGDEKlQJLJNHLW�HUVHW]W��GLH�5H�
SURGXNWLRQ�YRQ�6WUXNWXUHQ�QLFKW�DOV�LGHQWLVFKH�:LHGHUKROXQJ��VRQGHUQ�DOV
VWlQGLJH�1HXNRQVWLWXLHUXQJ�EHJUHLIHQ� �%$7+(/7�X��*/h&./(5�������� ,P
.RQWH[W� VWlGWLVFKHU� 6FKUXPSIXQJVSUR]HVVH� ZLUG� ]XGHP� HLQH� ZDFKVHQGH
*OHLFK]HLWLJNHLW� YRQ�:DFKVWXP� XQG� 6FKUXPSIXQJ� EHREDFKWHW�� ZDV� HLQH
DOO]X� GHWHUPLQLVWLVFKH� ,QWHUSUHWDWLRQ� VXPPDULVFKHU� 7HQGHQ]HQ� GHU� 6LHG�
OXQJVHQWZLFNOXQJ�DOV�ZHQLJ�DQJHPHVVHQ�HUVFKHLQHQ�OlVVW�

� 6XEXUELD� LP� SODQHULVFKHQ� 'LVNXUV�� SRODULVLHUWH� 'HXWXQJVPXVWHU�
LQKDOWOLFKH�/HHUVWHOOHQ

,Q�QRUPDWLYHU�+LQVLFKW�ZDU�GLH�'LVNXVVLRQ�]XU�6XEXUEDQLVLHUXQJ�LQVEHVRQ�
GHUH�LQ�'HXWVFKODQG�ODQJH�GXUFK�HLQH�NULWLVFKH�%HZHUWXQJ�JHSUlJW��,Q�GLHVH
%HZHUWXQJ�VLQG�VRZRKO�YHUPHLQWOLFK�REMHNWLYH�(UNHQQWQLVVH��EHU�.RVWHQ
XQG�1XW]HQ�GHU�'HNRQ]HQWUDWLRQ�XQG�'LVSHUVLRQ�HLQJHJDQJHQ�DOV�DXFK�HKHU
VXEMHNWLYH� (LQVFKlW]XQJHQ�� ]�%�� ]X� JHVWDOWHULVFKHQ� 'HIL]LWHQ� VXEXUEDQHU
6LHGOXQJHQ�RGHU�]X�IHKOHQGHU�³8UEDQLWlW¦��+LQ]X�NDP�¤�ZHQQ�DXFK�RIW�QXU
LPSOL]LW�¤�GLH�'LVNUHSDQ]�]ZLVFKHQ�$QVSUXFK�XQG�:LUNOLFKNHLW�SODQHULVFKHU
6WHXHUXQJ��GLH�6XEXUEDQLVLHUXQJ�YHUKLQGHUQ�VROOWH�XQG�LQVRIHUQ�HLQH�NULWL�
VFKH� +DOWXQJ� JHJHQ�EHU� GHP� XQJHZROOWHQ� 2EMHNW� ³6XEXUELD¦� JHI|UGHUW
KDEHQ�G�UIWH��'LHVHQ�%HZHUWXQJHQ�OLHJHQ�9HUJOHLFKH�VXEXUEDQHU�6LHGOXQJHQ
PLW�NHUQVWlGWLVFKHQ�6WDQGRUWHQ�]XJUXQGH��YRU�DOOHP�EH]�JOLFK�GHV�)OlFKHQ�
EHGDUIV��GHU�XUEDQHQ�4XDOLWlWHQ��GHQ�(UVFKOLH�XQJV��XQG�9HUVRUJXQJVDXI�
ZHQGXQJHQ�RGHU�GHU�9HUNHKUVHU]HXJXQJ�
5LFKWLJ�LVW�]ZHLIHOORV��GDVV�GLH�HLQ]HOZLUWVFKDIWOLFKHQ�6WDQGRUWHQWVFKHL�

GXQJHQ� YRQ� +DXVKDOWHQ� XQG� %HWULHEHQ� LQ� 5LFKWXQJ� 6WDGWXPODQG� LQ� GHU
6XPPH�]X�HUKHEOLFKHQ�XQJHGHFNWHQ�)ROJHNRVWHQ�RGHU�([WHUQDOLWlWHQ�JHI�KUW
KDEHQ�� YRU� DOOHP� LQ� GHQ� %HUHLFKHQ� ,QIUDVWUXNWXU�� 9HUNHKU�� 8PZHOW� XQG
6WlGWHEDX�� 'DPLW� VLQG� JHVHOOVFKDIWOLFKH� 1DFKWHLOH� YHUEXQGHQ�� GLH� LQ� GLH
%LODQ]LHUXQJ� YRQ� .RVWHQ� XQG� 1XW]HQ� GHU� 6XEXUEDQLVLHUXQJ� ELVKHU� QLFKW
KLQUHLFKHQG� HLQJHKHQ�� 'LH� SDXVFKDOH� $ETXDOLIL]LHUXQJ� GHU� VXEXUEDQHQ
5lXPH�DOV�DQWL�VWlGWLVFK�XQG�QLFKW�QDFKKDOWLJ�KDW�DEHU�EHL�DOOHU�EHUHFKWLJWHQ
.ULWLN�JHJHQ�EHU�(LQ]HOSUREOHPHQ��EHUVHKHQ��GDVV�GLH�0D�VWlEH�XQG�.ULWH�
ULHQ�]XU�%HZHUWXQJ�GLHVHU�5lXPH�PHLVW�GHU�.HUQVWDGW�HQWOHKQW�XQG�VRPLW
XQEUDXFKEDU� VLQG��:HLO� WUDGLHUWH�%HJULIIH�XQG�.RQ]HSWH�QLFKW� LPPHU�]XU
(UNOlUXQJ�XQG�/|VXQJ�PRGHUQHU�3UREOHPH�EHLWUDJHQ��KDW�:LOVRQ�GLH�*HJHQ�
�EHUVWHOOXQJ�YRQ�³JXWHU¦�KLVWRULVFKHU�6WDGW�XQG�KlVVOLFKHQ�7HSSLFKVWUXNWX�
UHQ�DOV�³SURSDJDQGLVWLVFKH�3RODULWlWHQ¦�EH]HLFKQHW��:,/621�����������
$XV�GLHVHP�.RQWH[W�KHUDXV�LVW�DXFK�GLH�$QUHJXQJ�YRQ�6,(9(576�������

]XP�DNWXHOOHQ�6XEXUEDQLVLHUXQJVGLVNXUV�LQ�'HXWVFKODQG�]X�OHVHQ��GLH�VLFK
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PLW�GHP�%HJULII�GHU�³=ZLVFKHQVWDGW¦�YHUELQGHW��6LHYHUWV�IRUGHUWH��XQYRU�
HLQJHQRPPHQ�XQG�GLIIHUHQ]LHUW��EHU�GHQ�VXEXUEDQHQ�5DXP�]X�GLVNXWLHUHQ
XQG�VLFK�GLHVHP�NRQ]HSWLRQHOO�]X�|IIQHQ��'HQ�QHXDUWLJHQ��GH]HQWUDOLVLHUWHQ
6LHGOXQJVW\S� QDQQWH� HU� ³=ZLVFKHQVWDGW¦�� X�D�� LQ� $QOHKQXQJ� DQ� 5RZH©V
³0LGGOH�/DQGVFDSH¦��YJO��52:(��������(U�IRUGHUWH�GDPLW�HLQHQ�QHXHQ�%OLFN
DXI�GLH�VWlGWLVFKH�3HULSKHULH��YHUEXQGHQ�PLW�HLQHP�QLFKW�QXU�DEOHKQHQGHQ
=XJDQJ��'LH�7RSRORJLH�GHU�=ZLVFKHQVWDGW�ZXUGH�DXV�LKUHP�LQWHUPHGLlUHQ
&KDUDNWHU�HQWZLFNHOW��GHU�VLFK�DXV�SK\VLVFK�PDWHULHOOHQ�(LJHQVFKDIWHQ�VRZLH
DXV�NXOWXUHOOHQ�'HXWXQJHQ�HUJLEW��'HQ�7KHVHQ�YRQ�GHU�=ZLVFKHQVWDGW�ZXUGH
LQ�GHU�)DFK|IIHQWOLFKNHLW�HLQH�DX�HURUGHQWOLFK�JUR�H�5HVRQDQ]�]XWHLO��.DXP
HLQ�:HUN�LP�6WDGWSODQXQJV��XQG�6WlGWHEDXGLVNXUV�KDW�LQ�GHQ�����HU�-DKUHQ
KLHU�]X�/DQGH�HLQH�YHUJOHLFKEDUH�5H]HSWLRQ�HUIDKUHQ��'DEHL�ZXUGH�DXFK�HLQH
IXQGDPHQWDOH�/HHUVWHOOH�LP�WKHRUHWLVFKHQ�ZLH�LP�VWlGWHEDXOLFKHQ�XQG�VWDGW�
SODQHULVFKHQ�'LVNXUV�VLFKWEDU�
$XV�GHU�6LFKW�GHU�6WDGWIRUVFKXQJ�KDW�GLH�=ZLVFKHQVWDGW�LQGHV�YLHOH�)UD�

JHQ�DXIJHZRUIHQ��(V� LVW�XQNODU�JHEOLHEHQ��ZDV�JHQDX�PLW�GLHVHP�%HJULII
JHPHLQW�LVW�XQG�ZDV�GDPLW�DVVR]LLHUW�ZHUGHQ�VROO��'H�IDFWR�KDW�GHU�7HUPLQXV
YHUVFKLHGHQH� 'HXWXQJHQ�� HU� PHLQW� VRZRKO� GLH� NODVVLVFKHQ� VXEXUEDQHQ
5lXPH� DP� $JJORPHUDWLRQVUDQG�� DEHU� DXFK� VROFKH� 7HLOH� 6XEXUELDV�� GLH
]ZLVFKHQ�GHQ�.HUQVWlGWHQ�OLHJHQ�XQG�HKHU�K\EULGHQ�&KDUDNWHU�DXIZHLVHQ�
VFKOLH�OLFK�OlQGOLFKH�5lXPH�PLW�9HUVWlGWHUXQJVDQVlW]HQ��GLH�ELVKHU�HKHU�DOV
²3HULSKHULH©� WLWXOLHUW�ZXUGHQ��*HOHJHQWOLFK� VLQG�6WDGWUHJLRQHQ� DOV�*DQ]HV
DGUHVVLHUW��'DPLW� KDW� GHU�$XWRU� HLQH� HUKHEOLFKH� GHILQLWRULVFKH�8QVFKlUIH
KLQWHUODVVHQ�� GLH� QXU� ]XP� 7HLO� $XVGUXFN� GHU� YLHOIlOWLJHQ� (UVFKHLQXQJV�
IRUPHQ�VXEXUEDQHU�5lXPH�LVW��$XFK�KLQVLFKWOLFK�HLQHU�9HUDOOJHPHLQHUXQJ
GHU�$XVVDJHQ� EOLHE� GLH� =ZLVFKHQVWDGW� HKHU� YDJH�� 6LH�ZXUGH� DQKDQG� GHV
5XKUJHELHWV�XQG�GHU�5HJLRQ�5KHLQ�0DLQ�NRQ]HSWXDOLVLHUW��]ZHLHU�SURWRW\�
SLVFK�SRO\]HQWULVFKHU�5lXPH��GLH�GHP�NODVVLVFKHQ�%LOG�YRQ�6WDGW�XQG�8P�
ODQG�ZHQLJHU�HQWVSUHFKHQ�DOV�GLH�PHLVWHQ�DQGHUHQ�6WDGWUHJLRQHQ�'HXWVFK�
ODQGV�
'LH� $UEHLW� DQ� GHU� =ZLVFKHQVWDGW� ZXUGH� ]ZLVFKHQ� ����� XQG� ����� LP

5DKPHQ�HLQHV�YRQ�GHU�*RWWOLHE�'DLPOHU�XQG�.DUO�%HQ]�6WLIWXQJ�JHI|UGHUWHQ
³/DGHQEXUJHU�.ROOHJV¦�IRUWJHVHW]W��=LHO�GLHVHU��EHU�GUHL�-DKUH�DQJHOHJWHQ
$UEHLW�ZDU�HV��HLQHQ�%HLWUDJ�]XU�QlKHUHQ�%HVWLPPXQJ�XQG�4XDOLIL]LHUXQJ
GHU�=ZLVFKHQVWDGW�]X�OHLVWHQ��YRU�DOOHP�LQ�JHVWDOWHULVFKHU�+LQVLFKW��%g//,1*
X�� 6,(9(576� ������� ,P�0LWWHOSXQNW� GHV�.ROOHJV� VWDQG� GHU�%DOOXQJVUDXP
5KHLQ�0DLQ�� HLQH� 5HJLRQ� PLW� YLHOHQ� (OHPHQWHQ� YRQ� =ZLVFKHQVWDGW�� $OV
5HVXOWDW�YRQ�:DFKVWXP�XQG�'LVSHUVLRQ��$XVGLIIHUHQ]LHUXQJ�XQG�5H�.RQ�
]HQWUDWLRQ� HQWVWDQG� GRUW� HLQ�0RVDLN� YRQ� DOWHQ� 'RUINHUQHQ�� DQJHODJHUWHQ
1HXEDXVLHGOXQJHQ�VRZLH�LPSODQWLHUWHQ�*HZHUEHVWDQGRUWHQ��GDV�DOOHQ�WUDGL�
WLRQHOOHQ�9RUVWHOOXQJHQ�YRQ�6WDGW�ZLGHUVSULFKW��6HLQH�%DXVWHLQH�KDEHQ�GLH
/HHUVWHOOHQ�]ZLVFKHQ�GHQ�DOWHQ�6WDGWNHUQHQ�VXN]HVVLYH�DXIJHI�OOW�XQG�VLQG
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]XJOHLFK� VHKU� YLHOIlOWLJ� VWUXNWXULHUW�� DXI� MH� VSH]LILVFKH� :HLVH� ³]HQWUDO¦�
0DQFKH�7HLOUlXPH�SURILWLHUHQ�YRQ�GHU�1lKH�]X�GHQ�DOWHQ�.HUQVWlGWHQ��:LH
ODQJH�GLHVH�(QWZLFNOXQJVSIDGH�DEHU�ZHLWHU�ZLUNHQ��LVW�XQNODU��+LQWHU�GLHVHQ
]�7��LUULWLHUHQG�YLHOIlOWLJHQ�(UNHQQWQLVVHQ�VWHKW�DXFK�GDV�JHQDQQWH�'HILQL�
WLRQVSUREOHP�� ,P� ]ZLVFKHQVWlGWLVFKHQ� 5DXP� OLHJHQ� DOWH� ,QGXVWULHVWlGWH
�+RHFKVW�� 5�VVHOVKHLP�� QHEHQ� QHXHQ�� VWDUN� GLHQVWOHLVWXQJVRULHQWLHUWHQ
6WDQGRUWHQ��(VFKERUQ��VRZLH�YLHOHQ��VLFK�IOlFKLJ�DXVEUHLWHQGHQ�:RKQVWDQG�
RUWHQ�XQG�LQGXVWULHOO�JHZHUEOLFKHQ�5lXPHQ�¤�DOVR�VHKU�KHWHURJHQH�*HJHQ�
VWlQGH��I�U�GLH�HV�NDXP�HLQHQ�HLQKHLWOLFKHQ�%HJULII�JLEW�
'LH�RIIL]LHOOH�5DXPRUGQXQJVSROLWLN� LQ�'HXWVFKODQG�KDW�� DXFK�DQJHUHJW

GXUFK�GLH�'LVNXVVLRQ�XP�GLH�=ZLVFKHQVWDGW��SURJUDPPDWLVFKH�.RQVHTXHQ�
]HQ�DXV�GHU�VlNXODUHQ�6XEXUEDQLVLHUXQJ�JH]RJHQ�XQG�VHW]W�VLFK�PLW�GLHVHU
5DXPNDWHJRULH� LQWHQVLY� DXVHLQDQGHU� �YJO�� %%5� ������� hEHU� GLH� EHUHLWV
JHQDQQWH�7\SLVLHUXQJ�GLIIHUHQ]LHUWHUHU�5DXPNDWHJRULHQ�KLQDXV�G�UIWHQ�VLFK
)RUVFKXQJ�XQG�3ODQXQJ�N�QIWLJ�¤�QHEHQ�GHQ�.HUQVWlGWHQ�¤�DXFK�YHUVWlUNW
PLW�VXEXUEDQHQ�(QWZLFNOXQJHQ�DXVHLQDQGHU�VHW]HQ��$OOHUGLQJV�IHKOW�ZHLWHU�
KLQ�HLQ�SUl]LVHU�%HJULII�GHV�VXEXUEDQHQ�5DXPV��GHU�GHVVHQ�GLIIHUHQ]LHUWHP
&KDUDNWHU�JHUHFKW�ZLUG��'LHVH�/�FNH�KDEHQ�DXFK�GLH�XPIDQJUHLFKHQ�$UEHL�
WHQ�GHV�/DGHQEXUJHU�.ROOHJV�QLFKW�JHVFKORVVHQ�
� :KDW
V�QH[W"�(LQVFKlW]XQJHQ�]X�PLWWHOIULVWLJHQ�3HUVSHNWLYHQ
0LW�GHQ�6WLFKZRUWHQ�5HLIH��6WDJQDWLRQ�XQG�:HQGH�LP�7LWHO�GLHVHV�%HLWUDJV
YHUELQGHW� VLFK� GLH� )UDJH� QDFK� HLQHU� %HZHUWXQJ� GHU� 6XEXUEDQLVLHUXQJV�
SUR]HVVH�XQWHU�YHUlQGHUWHQ�5DKPHQEHGLQJXQJHQ��'HQQ�GLH�'LVNXVVLRQ�GHU
6WDGWHQWZLFNOXQJ� VWHKW� LQ� M�QJVWHU� =HLW� XQWHU� GHP� (LQGUXFN� YHUlQGHUWHU
HPSLULVFKHU� 7UHQGV�� 'DQDFK� LVW� GHU� 6XEXUEDQLVLHUXQJVSUR]HVV� LQ� YLHOHQ
5HJLRQHQ�2VWGHXWVFKODQGV�XQG�WHLOZHLVH�DXFK�:HVWGHXWVFKODQGV�YRUOlXILJ
]XU�5XKH�JHNRPPHQ��,Q�GHQ�PHLVWHQ�RVWGHXWVFKHQ�5HJLRQHQ�KDW�VLFK�GHU
:DFKVWXPVGUXFN�XPJHNHKUW��$EZDQGHUXQJ�XQG�GHPRJUDSKLVFKHU�:DQGHO
EHVWLPPHQ� ]XQHKPHQG� GLH� %HY|ONHUXQJV�� XQG� 5DXPHQWZLFNOXQJ�� (V� LVW
MHGRFK�QRFK�QLFKW�DEVHKEDU��RE�HV�VLFK�GDEHL�XP�HLQHQ�3HQGHODXVVFKODJ�RGHU
HLQH�$UW�VlNXODUH�:HQGH�KDQGHOW�¤�QlPOLFK�GHQ�$EVFKLHG�YRQ�GHU�ZDFKV�
WXPVJHVW�W]WHQ�6WDGWHUZHLWHUXQJ�GXUFK�6XEXUEDQLVLHUXQJ�
)XQGDPHQW�GHU�6XEXUEDQLVLHUXQJ�ZDU�ELVKHU�GHPRJUDSKLVFKHV�XQG�|NR�

QRPLVFKHV�:DFKVWXP��GDV�VLFK�LQ�VLHGOXQJVUlXPOLFKHU�([SDQVLRQ�QLHGHU�
VFKOXJ�� ,QZLHZHLW� GHU� 6LHGOXQJVW\S� XQWHU� GHQ� %HGLQJXQJHQ� U�FNOlXILJHU
(LQZRKQHU]DKOHQ�XQG�ZRP|JOLFK�QLFKW�PHKU�GDXHUKDIW�ZDFKVHQGHU�gNRQR�
PLH�%HVWDQG�KDEHQ�ZLUG��KlQJW�YRQ�GUHL�)DNWRUHQ�DE��GLH�GHU]HLW� VFKZHU
HLQ]XVFKlW]HQ�VLQG��GHP�1HLJXQJVZLQNHO�GHU�GHPRJUDSKLVFKHQ�.XUYH��GHU
UHJLRQDOHQ� 9HUWHLOXQJ� GHU� %HY|ONHUXQJ�� VFKOLH�OLFK� LKUHP� VSH]LILVFKHQ
5DXPEHGDUI��GHU�VLFK�ZLHGHUXP�DXV�YHUVFKLHGHQHQ�VR]LDOHQ��NXOWXUHOOHQ�XQG
|NRQRPLVFKHQ�6WHOOJU|�HQ�VSHLVW�
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1DFK�GHU�����%HY|ONHUXQJVYRUDXVEHUHFKQXQJ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV
ZLUG�GLH�*HVDPWEHY|ONHUXQJ�'HXWVFKODQGV�ELV�]XP�-DKU������YRQ�KHXWH���
0LR��DXI�:HUWH�]ZLVFKHQ����XQG����0LR��]XU�FN�JHKHQ��LP�PLWWOHUHQ�6]HQD�
ULR� DXI� FD�� ���0LR�� (LQZRKQHU� �67$7,67,6&+(6�%81'(6$07� ������� =X�
PLQGHVW�UHJLRQDO�G�UIWH�GLHVH�(QWZLFNOXQJ�VS�UEDUH�)ROJHQ�KDEHQ��DNWXHOOH
3URJQRVHQ� VHKHQ� GLH� (QWIDOWXQJ� HLQHV� VXEXUEDQ�OlQGOLFKHQ� :DFKVWXPV�
J�UWHOV� YRUDXV�� GHU� VLFK� XP� GLH� .HUQVWlGWH� 1RUGZHVWGHXWVFKODQGV�� GHU
5KHLQVFKLHQH�]ZLVFKHQ�%RQQ�XQG�0DQQKHLP�VRZLH�ZHLWHU�7HLOH�%D\HUQV
OHJW��%%5��������$XFK�GDV�8PODQG�%HUOLQV�VRZLH�GHU�VlFKVLVFKHQ�*UR��
VWlGWH�ZLUG�GHPQDFK�ZHLWHU�DQ�%HGHXWXQJ�JHZLQQHQ��'DJHJHQ�GURKHQ�GLH
DOWLQGXVWULDOLVLHUWHQ� .HUQH� GHV� 5XKUJHELHWV� XQG� 2VWGHXWVFKODQGV� VRZLH
OlQGOLFKH��SHULSKHUH�5lXPH�OHHU]XODXIHQ��%HVRQGHUV�LQ�GHQ�QHXHQ�%XQGHV�
OlQGHUQ�ZHUGHQ�VLFK�N�QIWLJ�'HLQGXVWULDOLVLHUXQJ��%HY|ONHUXQJVVFKUXPS�
IXQJ�XQG�:RKOVWDQGVYHUOXVW�NRQ]HQWULHUHQ�
$XV�XQVHUHU�6LFKW�VWHOOW�VLFK�MHGRFK�QLFKW�GLH�)UDJH��RE�7HQGHQ]HQ�GHU

6XEXUEDQLVLHUXQJ�XQWHU�GHQ�%HGLQJXQJHQ�YRQ�6WDJQDWLRQ�XQG�6FKUXPSIXQJ
LQ�GHU�6WDGWHQWZLFNOXQJ�]XP�(UOLHJHQ�NRPPHQ�XQG�VLFK�GLH�GDPLW�DVVR]LLHU�
WHQ�3UREOHPH�JOHLFKVDP�YRQ�VHOEVW�HUOHGLJHQ��'HQQ�YLHOH�GHU�)DNWRUHQ�XQG
'HWHUPLQDQWHQ��GLH�6XEXUEDQLVLHUXQJ�HUP|JOLFKW�KDEHQ��VLQG�QLFKW�REVROHW�
$XFK�GHU�PLW�6FKUXPSIXQJ�HLQKHU�JHKHQGH�QDFKODVVHQGH�6LHGOXQJVGUXFN
VW�W]W� HLQH� VROFKH�$UJXPHQWDWLRQ� QLFKW�� GHQQ� 6XEXUEDQLVLHUXQJ� JHKW� EH�
NDQQWOLFK�QLFKW�QXU� DXI�6LHGOXQJVGUXFN� LQ�GHU�.HUQVWDGW� ]XU�FN�� VRQGHUQ
HQWVWHKW� DXFK� DOV� 5HDNWLRQ� DXI� $JJORPHUDWLRQVQDFKWHLOH� LQQHUVWlGWLVFKHU
6WDQGRUWH��]�%��9HUNHKUVVWDXV��8PZHOWEHODVWXQJHQ�XQG�JHVWLHJHQH��VXEMHN�
WLY� HPSIXQGHQH� RGHU� REMHNWLY� JHJHEHQH�� .ULPLQDOLWlW�� $XI� GLH�:LUNXQJ
VROFKHU�3XVK�)DNWRUHQ�ZHLVW�VFKRQ�GHU�LQ�GHQ�����HU�-DKUHQ�JHSUlJWH�%H�
JULII�GHU�³6WDGWIOXFKW¦�KLQ��+(8(5�X��6&+b)(5��������'LH�)OXFKW�0HWDSKHU
ILQGHW�VLFK�LP�86�DPHULNDQLVFKHQ�.RQWH[W�DOV�³IOLJKW�WR�WKH�VXEXUEV¦�GHU
ZHL�HQ�0LWWHOVFKLFKWHQ�YRU�GHQ�3UREOHPHQ�GHU�,QQHU�&LW\��HEHQVR�ZLH�LQ
DNWXHOOHQ� (LQVFKlW]XQJHQ� ]XU� $EVFKZlFKXQJ� GHU� 6XEXUEDQLVLHUXQJ� LQ
'HXWVFKODQG� �%/27(92*(/� X�� -(6&+.(� ������� (LQH� VS�UEDUH� 5�FNZDQ�
GHUXQJ� LQ� GLH� 6WDGW�Z�UGH� LQGHV� YRUDXV� VHW]HQ�� GDVV� GLH� =HQWUHQ� EHUHLWV
ZLHGHU�]XP�NRPSOHPHQWlUHQ�6XFKUDXP�YRQ�+DXVKDOWHQ�RGHU�8QWHUQHKPHQ
JHK|UHQ��ZDV�LQ�GLHVHU�SDXVFKDOHQ�)RUP�VLFKHU�QLFKW�GHU�)DOO�LVW��$XFK�GHU
)XQNWLRQVZDQGHO�GHU�,QQHQVWlGWH�KLQ�]XP�6WDQGRUW�K|KHUZHUWLJHU�'LHQVWH�
WHUWLlUHU� 1XW]XQJHQ� VRZLH� YHUVFKLHGHQVWHU� $NWLYLWlWHQ� LQ� GHQ� %HUHLFKHQ
)UHL]HLW��7RXULVPXV�XQG�³(YHQW¦�OlVVW�HLQH�5HXUEDQLVLHUXQJ�]�%��YRQ�LQGX�
VWULHOOHQ�1XW]XQJHQ�RGHU�YRQ�JUR�PD�VWlEOLFKHQ�+DQGHOVNRPSOH[HQ�NDXP
VLQQYROO�HUVFKHLQHQ�
18,66/�X��5,1.������������DUJXPHQWLHUHQ�VRJDU��GDVV�GLH�(LQGlPPXQJ

VXEXUEDQHU�(QWZLFNOXQJHQ�XQWHU�6FKUXPSIXQJVEHGLQJXQJHQ�HKHU�VFKZLHUL�
JHU� GHQQ� OHLFKWHU� VHLQ� N|QQWH� DOV� LP� .RQWH[W� YRQ� :DFKVWXP�� 8QWHU
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6FKUXPSIXQJVEHGLQJXQJHQ�HQWVWHKW�HLQH�YHUVFKlUIWH�.RQNXUUHQ]�YRQ�*H�
PHLQGHQ�XP�,QYHVWRUHQ�XQG�(LQZRKQHU��(LQH�DJJUHVVLYH�)OlFKHQDQJHERWV�
SROLWLN� GHU� *HPHLQGHQ� ELHWHW� NHLQH� *UXQGODJH� I�U� LQWHUNRPPXQDOH� =X�
VDPPHQDUEHLW� XQG� SRWHQWLHOOH� ,QYHVWRUHQ� VLQG� LQ� HLQHU� VWDUNHQ� 9HUKDQG�
OXQJVSRVLWLRQ�XQG�N|QQHQ�]ZLVFKHQ�*HPHLQGHQ�JHJHQHLQDQGHU�DXVVSLHOHQ�
'DU�EHU� KLQDXV� VLQG� GLH� NRQVHQVRULHQWLHUWHQ� LQIRUPHOOHQ� 3ODQXQJVLQVWUX�
PHQWH��]�%��5HJLRQDONRQIHUHQ]HQ��HKHU�DXI�³:LQ�ZLQ�6LWXDWLRQHQ¦�DXVJH�
ULFKWHW�XQG�KDEHQ�VLFK�QRFK�QLFKW�LQ�9HUWHLOXQJVNlPSIHQ�EHZlKUW�
0LWWHOIULVWLJ� JHKHQ�ZLU� GDYRQ� DXV�� GDVV� VLFK� GLH�7HQGHQ]� ]XU�+HUDXV�

ELOGXQJ�IUDJPHQWLHUWHU��SHUIRULHUWHU�6WDGWODQGVFKDIWHQ�LQIROJH�GHU�DNWXHOOHQ
(QWZLFNOXQJ�YHUVWlUNW��'LH�DOWH�.HUQVWDGW�ZLUG�HLQ�7HLO�GLHVHU�6WDGWUHJLRQ
VHLQ��HEHQVR�ZLH�GLH�YHUVFKLHGHQHQ�)RUPHQ�GHU�=ZLVFKHQVWDGW��6LH�G�UIWHQ
VLFK�N�QIWLJ� LQ�PHKU�RGHU�PLQGHU�SUHNlUHU�.RH[LVWHQ]�]XHLQDQGHU�HQWZL�
FNHOQ��MH�QDFK�GHQ�VSH]LILVFKHQ�%HGLQJXQJHQ�YRQ�5�FNJDQJ�XQG�:DFKVWXP�
YRQ�.RQWUDNWLRQ� XQG�'HKQXQJ� GHV� 6WDGWUDXPV�� =HQWUHQ� XQG� 3HULSKHULHQ
�HFKWH� XQG� YHUPHLQWOLFKH�� ZHUGHQ� YHUPXWOLFK� VWlUNHU� DOV� ELVKHU� LQ� .RQ�
NXUUHQ]�]XHLQDQGHU�WUHWHQ��'LHVHU�3UR]HVV�IRUGHUW�XQVHU�WUDGLHUWHV�%LOG�YRQ
6WDGW�KHUDXV��GRFK�HU�IROJW�LP�*UXQGH�HLQHP�.RQWLQXXP�VHLW�GHU�LQGXVWULH�
JHVHOOVFKDIWOLFKHQ�8UEDQLVLHUXQJ�

� $XVEOLFN
:lKUHQG� 6XEXUEDQLVLHUXQJ� VWDJQLHUW�� VWHOOW� VLFK� 6XEXUELD� JHJHQZlUWLJ
]XQHKPHQG� DXVJHUHLIW� GDU�� 1DFK� GHP� EHVFKOHXQLJWHQ� 9HUODXI� YRQ� 6XE�
XUEDQLVLHUXQJ�XQG�6WDGW�8PODQG�:DQGHUXQJ� LQ� GHQ�����HU� -DKUHQ� LVW� LQ
QDKHU�=XNXQIW�YRQ�HLQHP�UHJLRQDO�GLIIHUHQ]LHUWHQ�3UR]HVV�GHU�5HVWUXNWXULH�
UXQJ�GHU�6WlGWH�DXV]XJHKHQ��'LHVHU�ILQGHW�VRZRKO� LQ�GHQ�.HUQVWlGWHQ�DOV
DXFK�DP�5DQG�VWDWW��6HOEVW�ZHQQ�6WDGWVFKUXPSIXQJ�]XU�ZHLWHUHQ�6WDJQDWLRQ
GHU�6XEXUEDQLVLHUXQJ� �DOV�3UR]HVV��EHLWUDJHQ�VROOWH�� VR�ZLUG�6XEXUELD�DOV
=XVWDQG� �G�K�� DOV� 5DXPNDWHJRULH�� PLWWHOIULVWLJ� ZHLWHUKLQ� %HVWDQG� KDEHQ�
'LHV�KHL�W�DXFK��GDVV�PLW�GLHVHU�5DXPNDWHJRULH�ZHLWHU�JHUHFKQHW�XQG�JH�
SODQW� ZHUGHQ� PXVV� ¤� VHL� HV� LP� 5DKPHQ� YRQ� %HVWDQGVYHUEHVVHUXQJ� XQG
NDONXOLHUWHP�5�FN]XJ�LQ�6WDJQDWLRQV��XQG�6FKUXPSIXQJVUlXPHQ��VHL�HV�LP
6LQQH�HLQHU�YRUDXV�VFKDXHQGHQ�6WDGWSODQXQJ�LQ�:DFKVWXPVUHJLRQHQ�
,Q� :HLWHUHQWZLFNOXQJ� GHU� HLQJDQJV� VNL]]LHUWHQ� +DXSWOLQLHQ� GHU� 6XE�

XUEDQLVLHUXQJVIRUVFKXQJ� ZLUG� I�U� HLQHQ� VROFKHQ� 8PJDQJ� PLW� GHP� VXE�
XUEDQHQ�5DXP�N�QIWLJ�HLQ�GLIIHUHQ]LHUWHU�$QVDW]�EHQ|WLJW�
¤ (V�JHKW�XP�GLH�³ULFKWLJHQ¦�6WUDWHJLHQ��DOVR�HLQH�NRPSHWHQWH�VLHGOXQJV�
UlXPOLFKH�6WHXHUXQJ��GLH�XQWHU�(LQVFKOXVV�GHU�9HUQHW]XQJV��XQG�9HUVRU�
JXQJVLQIUDVWUXNWXUHQ�HUIROJW��LQWHJULHUWH�+DQGOXQJVNRQ]HSWH��XQG�KLQUHL�
FKHQG�VHQVLEHO�JHJHQ�EHU�1DFKIUDJHUGLVSRVLWLRQHQ�LVW�
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¤ 9RUJHVFKDOWHW�XQG�DOV�9RUDXVVHW]XQJ�GHU�6WUDWHJLHELOGXQJ�PXVV�HV�HLQH
YHUEHVVHUWH�.HQQWQLV�GHU�YHUVFKLHGHQHQ�7\SHQ�XQG�0XVWHU� VXEXUEDQHU
5lXPH�JHEHQ��GLH�QLFKW�GXUFK�QRUPDWLYH�3DXVFKDOXUWHLOH�YRUHLQJHQRP�
PHQ�LVW�

¤ ,P�6LQQH�HLQHU�DQJHPHVVHQHQ�.RQ]HSWXDOLVLHUXQJ�LVW�HV�VFKOLH�OLFK�QRW�
ZHQGLJ�� �EHU� GLH� SDVVHQGHQ� %HJULIIOLFKNHLWHQ� QDFK]XGHQNHQ� XQG� GLH
VSH]LILVFKHQ�7\SRORJLHQ�YRQ�6XEXUELD�EHVVHU�DE]XELOGHQ��DOV�GLHV�PLW�GHQ
RIW�VWHUHRW\SHQ�7HUPLQL�GHU�WUDGLWLRQHOOHQ�6XEXUELD�'LVNXVVLRQ�JHVFKLHKW�

(LQ�DGlTXDWHU�%HJULII�YRQ�6XEXUELD�IHKOW�GHU]HLW�QRFK��9LHOHQ�/DEHOV�KDIWHW
HLQH�SDXVFKDOH��PLWXQWHU�SODNDWLYH�.ULWLN�XQHUZ�QVFKWHU�(QWZLFNOXQJHQ�DQ�
GLH� VLFK� ]�%�� DQ� 7HUPLQL� ZLH� ³$PHULNDQLVLHUXQJ¦�� ³=HUVLHGHOXQJ¦� RGHU
³8UEDQ�6SUDZO¦�]HLJW��'LHVH�%HJULIIH�ZHUGHQ�MHGRFK��GLHV�]HLJW�GHU�)DOO�GHV
³6SUDZO¦��EHUHLWV�LP�.RQWH[W�GHV�8UVSUXQJODQGHV�NDXP�QRFK�DOV�JHHLJQHW
DQJHVHKHQ��GLH�]XJUXQGH�OLHJHQGHQ�3UR]HVVH�ULFKWLJ�DE]XELOGHQ��%58(&.�
1(5�������3(,6(5��������6LH�VLQG�HUVW� UHFKW� I�U�GLH�XQWHU�HLJHQVWlQGLJHQ
5DKPHQEHGLQJXQJHQ�YHUODXIHQGH�6XEXUEDQLVLHUXQJ�LQ�(XURSD�XQG�LP�/LFKW
DNWXHOOHU�8Q�EHUVLFKWOLFKNHLWHQ�QLFKW�EUDXFKEDU��(V�ZlUH�LQVRIHUQ�UHOHYDQW�
YHUVWlUNW� �EHU� JHQXLQ� HXURSlLVFKH�3HUVSHNWLYHQ� HLQHU�6XEXUEDQLVLHUXQJV�
XQG�6XEXUELDIRUVFKXQJ�QDFK]XGHQNHQ�� VWDWW� VLFK�NULWLNORV�DQJOR�DPHULND�
QLVFKH�6HW]XQJHQ��XQG�hEHUWUHLEXQJHQ��]X�HLJHQ�]X�PDFKHQ��$XFK�KDW�HLQH
V\VWHPDWLVFKH�'HNRQVWUXNWLRQ�GHV�%HJULIIV�³=HUVLHGHOXQJ¦��+(66(�X��.$/�
7(1%5811(5� ������ RIIHQEDUW�� ZLH� ZHQLJ� �EHU]HXJHQG� GLH� YHUZHQGHWHQ
$VVR]LDWLRQVNHWWHQ�XQG�$UJXPHQWDWLRQVPXVWHU�VLQG��6ROO�GLH�6XEXUEDQLVLH�
UXQJ�YHUVWDQGHQ�ZHUGHQ��EHGDUI�HV�HLQHV�GLYHUVLIL]LHUWHQ�%HJULIIVLQYHQWDUV�
GDV�VRZRKO�GHP�ZHFKVHOYROOHQ��QLFKW�OLQHDUHQ�3UR]HVV�GHU�6XEXUEDQLVLHUXQJ
DOV�DXFK�GHP�GLIIHUHQ]LHUWHQ�3URGXNW�6XEXUELD�JHUHFKW�ZLUG�

/LWHUDWXU
$1'5/(��$��������6XEXUEDQLVLHUXQJ�GHU�+DXSWVWDGW�3UDJ�XQG�GHU�6WDGW�%U�QQ�LQ�GHQ���HU

-DKUHQ��,Q��$NDGHPLH�I�U�5DXPIRUVFKXQJ�XQG�/DQGHVSODQXQJ��+UVJ����(UVFKHLQXQJHQ�
:LUNXQJHQ�XQG�6WHXHUXQJVP|JOLFKNHLWHQ�YRQ�6XEXUEDQLVLHUXQJVSUR]HVVHQ��(UJHEQLVVH
HLQHV�LQWHUQDWLRQDOHQ�3ODQHUIRUXPV�LQ�3UDJ��+DQQRYHU��6����¤������ �$UEHLWVPDWHULDOLHQ�
����

$5,1*��-��������6XEXUELD�¤�3RVWVXEXUELD�¤�=ZLVFKHQVWDGW��+DQQRYHU�
$5/��$.$'(0,(�)h5�5$80)256&+81*�81'�/$1'(63/$181*���+UVJ���������%HLWUlJH�]XP

3UREOHP�GHU�6XEXUEDQLVLHUXQJ��+DQQRYHU�
%$7+(/7��+��X��-��*/h&./(5�������:LUWVFKDIWVJHRJUDSKLH�LQ�UHODWLRQDOHU�3HUVSHNWLYH��'DV

$UJXPHQW�GHU�]ZHLWHQ�7UDQVLWLRQ��,Q��*HRJUDSKLVFKH�=HLWVFKULIW�����+�����6����¤���
%/27(92*(/��+��+��X��0��-(6&+.(�������6WDGW�8PODQG�:DQGHUXQJ�LP�5XKUJHELHW��$E�

VFKOXVVEHULFKW�]XP�)RUVFKXQJVYRUKDEHQ��8QLYHUVLWlW�'XLVEXUJ�(VVHQ��'XLVEXUJ�
%g//,1*��/��X��7��6,(9(576�������0LWWHQ�DP�5DQG��$XI�GHP�:HJ�YRQ�GHU�9RUVWDGW��EHU�GLH

=ZLVFKHQVWDGW�]XU�UHJLRQDOHQ�6WDGWODQGVFKDIW��:XSSHUWDO�� �=ZLVFKHQVWDGW�����
%217-(��0��X��-��%85'$&.�������(FRQRPLF�SROHV�LQ�WKH�(XURSHDQ�PHWURSROLWDQ�SHULSKHU\

DQG�VXVWDLQDEOH�GHYHORSPHQW��/HLS]LJ��� �IRUXP�LIO�����
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%256'25)��$��X��3��=(0%5,��+UVJ���������(XURSHDQ�&LW\�6WUXFWXUHV��,QVLJKWV�RQ�2XWVNLUWV�
%U�VVHO�

%5$'(�� ,�� X�� 7�� 1()-2'2:$� ������ (QWZLFNOXQJVWHQGHQ]HQ� XQG� 3HUVSHNWLYHQ� GHU� 6WDGW�
8PODQG�3UR]HVVH�LQ�5XVVODQG��,Q��(XURSD�5HJLRQDO����+������6����¤���

%5$.(��.���'$1*6&+$7��-��X��*��+(5)(57��+UVJ���������6XEXUEDQLVLHUXQJ�LQ�'HXWVFKODQG�
$NWXHOOH�7HQGHQ]HQ��2SODGHQ�

%58(&.1(5��-��������8UEDQ�6SUDZO��'LDJQRVLV�DQG�5HPHGLHV��,Q��,QWHUQDWLRQDO�5HJLRQDO
6FLHQFH�5HYLHZ�����+�����6�����¤����

%%5������ �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*�������6XEXUELD��%RQQ�� 
)RUXP�%DX���5DXP�����

%%5�����D� �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*�����D��5DXPRUGQXQJV�
EHULFKW�������%RQQ�� �%HULFKWH������

%%5� ����E�  � %81'(6$07� )h5�%$8:(6(1� 81'�5$8025'181*� ����E�� $UEHLWVSDSLHU
5DXPVWUXNWXUW\SHQ��.RQ]HSW�¤�(UJHEQLVVH�¤�$QZHQGXQJVP|JOLFKNHLWHQ�¤�3HUVSHNWLYHQ�
%RQQ�

%%5� �����  � %81'(6$07� )h5�%$8:(6(1� 81'�5$8025'181*� ������ 5DXPRUGQXQJV�
SURJQRVH�ELV�������%RQQ�� �%HULFKWH������

%85'$&.��-���=��'g9e1<,�X��=��.29·&6�������$P�5DQG�YRQ�%XGDSHVW�¤�'LH�PHWURSROLWDQH
3HULSKHULH� ]ZLVFKHQ� QDFKKROHQGHU� (QWZLFNOXQJ� XQG� HLJHQHP� :HJ�� ,Q�� 3HWHUPDQQV
*HRJUDSKLVFKH�0LWWHLOXQJHQ������+�����6����¤���

%85'$&.��-���*��+(5)(57�X��5��58'2/3+��+UVJ���������(XURSlLVFKH�PHWURSROLWDQH�3HULSKH�
ULHQ��/HLS]LJ��� �%HLWUlJH�]XU�5HJLRQDOHQ�*HRJUDSKLH�(XURSDV������

&/$3621��0��������6XEXUEDQ�&HQWXU\��6RFLDO�FKDQJH�DQG�XUEDQ�JURZWK�LQ�(QJODQG�DQG�WKH
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