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'LVNXUVH��,QVWLWXWLRQHQ�XQG�*RYHUQDQFH��6R]LDOZLVVHQVFKDIW�
OLFKH�=XJlQJH�]XP�8QWHUVXFKXQJVJHJHQVWDQG�.XOWXUODQG�
VFKDIW

6XPPDU\
,Q�UHFHQW�\HDUV�FXOWXUDO�ODQGVFDSHV�ZHUH�UHJDUGHG�IURP�QHZ�DQJOHV��$WWHQWLRQ�KDV
VKLIWHG�DZD\�IURP�FRQVHUYDWLRQ��&XOWXUDO�ODQGVFDSHV�DUH�QRZ�RIWHQ�VHHQ�DV�DQ�DVVHW
IRU�GHYHORSPHQW�RI�ERWK�UXUDO�DQG�XUEDQ�UHJLRQV��7KH�FKDQJLQJ�YLHZ�RQ�FXOWXUDO
ODQGVFDSHV�KDV�DOVR�FRQVHTXHQFHV�IRU�ODQGVFDSH�UHVHDUFK��:KDW�LV�QHHGHG�LV�D�QHZ
QRWLRQ�ZKLFK�WDNHV�LQWR�DFFRXQW�WKDW�FXOWXUDO�ODQGVFDSHV�DUH�VRFLDOO\�FRQVWUXFWHG
WKURXJK� LQGLYLGXDO� SHUFHSWLRQ�� LGHQWLILFDWLRQ� DQG� VRFLDO� LQWHUDFWLRQ��7KLV� FDQ� EH
WHUPHG� D� UHIOH[LYH� FRQVWUXFWLYLVW� FRQFHSW� RI� FXOWXUDO� ODQGVFDSHV� DV� RSSRVHG� WR
GHVFULSWLYH�DQG�QRUPDWLYH�FRQFHSWV�ZKLFK�SUHYDLOHG�IRU�D� ORQJ� WLPH��7KH�DUWLFOH
IRFXVHV� RQ�GLVFRXUVH�� JRYHUQDQFH� DQG� LQVWLWXWLRQDOLVW� WKHRULHV�� ,W� GLVFXVVHV�ZKDW
VSHFLILF�NLQG�RI�LQVLJKW�FDQ�EH�JDLQHG�E\�DSSO\LQJ�DQ\�RI�WKHVH�WKHRUHWLF�OHQVHV�WR
WKH�LVVXH�RI�FXOWXUDO�ODQGVFDSHV��)LQDOO\��WKH�DXWKRUV�H[SORUH�SRWHQWLDO�RYHUODSV�DQG
LQWHUIDFHV�EHWZHHQ�WKH�WKUHH�DSSURDFKHV�DQG�GUDZ�FRQFOXVLRQV�IRU�ERWK�VFLHQFH�DQG
SROLF\�

� (LQOHLWXQJ
,Q�GHQ� OHW]WHQ� -DKUHQ�ZLUG�.XOWXUODQGVFKDIW� LQ�)RUVFKXQJ�XQG�3UD[LV�DXV�QHXHQ
%OLFNZLQNHOQ�EHWUDFKWHW��$NWHXUH�GHU�5DXPHQWZLFNOXQJ� IDVVHQ�.XOWXUODQGVFKDIW
]XQHKPHQG�DOV�(QWZLFNOXQJVSRWHQ]LDO�DXI��ZlKUHQG�WUDGLWLRQHOO�GHU�)RNXV�HKHU�DXI
6FKXW]� XQG� %HZDKUXQJ� ODJ�� =LHO� GLHVHV� %HLWUDJV� LVW� HV� ]X� ]HLJHQ�� ZLH� VLFK� GLH
YHUlQGHUWH�6LFKW�DXI�.XOWXUODQGVFKDIW�PDQLIHVWLHUW�XQG�ZHOFKH�.RQVHTXHQ]HQ�VLFK
GDUDXV�I�U�GLH�ZLVVHQVFKDIWOLFKH�%HVFKlIWLJXQJ�PLW�.XOWXUODQGVFKDIW�HUJHEHQ��,P
0LWWHOSXQNW�VWHKHQ�VR]LDOZLVVHQVFKDIWOLFKH�=XJlQJH�XQG�GHU�0HKUZHUW��GHQ�VLH�LP
9HUJOHLFK�XQG�LQ�(UJlQ]XQJ�]X�ELVKHULJHQ�)RUVFKXQJVDQVlW]HQ�ELHWHQ�

'D]X�VROO� ]XQlFKVW�GLH�.XOWXUODQGVFKDIWVGHEDWWH��GLH�DNWXHOO� LQ�GHU�5DXPHQW�
ZLFNOXQJVSROLWLN�JHI�KUW�ZLUG��DQKDQG�DXVJHZlKOWHU�0HLOHQVWHLQH�QDFKJH]HLFKQHW
ZHUGHQ��'DUDQ�DQNQ�SIHQG�ZLUG�GLH�1RWZHQGLJNHLW�HU|UWHUW��GLH�.XOWXUODQGVFKDIWV�
IRUVFKXQJ�XP�QHXH�=XJlQJH�]X�HUZHLWHUQ��0LW�GHU�'LVNXUV���GHU�,QVWLWXWLRQHQ��XQG
GHU�*RYHUQDQFH�)RUVFKXQJ�ZHUGHQ� EHLVSLHOKDIW� VR]LDOZLVVHQVFKDIWOLFKH�$QVlW]H
YRUJHVWHOOW��GLH�YHUVWlUNW�DXI�GLH�JHVHOOVFKDIWOLFKH�.RQVWLWXLHUXQJ�YRQ�.XOWXUODQG�
VFKDIW�UHNXUULHUHQ�XQG�VLFK�GDKHU�PLW�GHP�YHUlQGHUWHQ�,QWHUHVVH�YRQ�3ROLWLN�XQG
3UD[LV�DQ�.XOWXUODQGVFKDIW�YHUELQGHQ�ODVVHQ��6FKOLH�OLFK�ZHUGHQ�6FKOXVVIROJHUXQ�
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JHQ�I�U�GLH�]XN�QIWLJH�WKHPDWLVFKH�$XVULFKWXQJ�GHU�UDXPZLVVHQVFKDIWOLFKHQ�)RU�
VFKXQJ�]X�.XOWXUODQGVFKDIW�XQG�I�U�NXOWXUODQGVFKDIWVUHOHYDQWH�3ROLWLNIHOGHU�IRUPX�
OLHUW�

'HU�%HLWUDJ� VWHOOW� GLH� 6FKULIWIDVVXQJ� HLQHV�9RUWUDJV� GDU�� GHQ� GLH�$XWRUHQ� LP
5DKPHQ�GHV�'HXWVFKHQ�*HRJUDSKHQWDJV�LP�6HSWHPEHU������LQ�%D\UHXWK�JHKDOWHQ
KDEHQ�
� 0HLOHQVWHLQH�GHU�DNWXHOOHQ�.XOWXUODQGVFKDIWVGHEDWWH�LQ�GHU�5DXPHQWZLFN�

OXQJVSROLWLN
'HU�7HUPLQXV�³.XOWXUODQGVFKDIW¦�LVW�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQ�HPLQHQW�SROLWLVFKHU
%HJULII�JHZRUGHQ��GHU�]XQHKPHQG�(LQJDQJ�LQ�*HVHW]HVWH[WH�XQG�SURJUDPPDWLVFKH
'RNXPHQWH�GHU�5DXPHQWZLFNOXQJVSROLWLN�JHIXQGHQ�KDW��(U�ZXUGH������HUVWPDOV�LQ
GDV�5DXPRUGQXQJVJHVHW]��52*���EHUQRPPHQ��,Q�����$EV����1U�����6DW]���52*
KHL�W�HV��³'LH�JHZDFKVHQHQ�.XOWXUODQGVFKDIWHQ�VLQG�LQ�LKUHQ�SUlJHQGHQ�0HUNPDOHQ
VRZLH�PLW�LKUHQ�.XOWXU��XQG�1DWXUGHQNPlOHUQ�]X�HUKDOWHQ�¦�$XFK�GDV�%XQGHVQDWXU�
VFKXW]JHVHW]� �����$EV����6DW]����%1$76&+*��HQWKlOW�HLQHQ�*UXQGVDW]��GHU�GHQ
(UKDOW�KLVWRULVFKHU�.XOWXUODQGVFKDIWHQ�XQG��ODQGVFKDIWVWHLOH�IRUGHUW�

'LH�]LWLHUWHQ�*UXQGVlW]H�GHU�5DXPRUGQXQJ�XQG�GHV�1DWXUVFKXW]HV�YHUZHLVHQ�DXI
HLQ�VFKXW]RULHQWLHUWHV�.XOWXUODQGVFKDIWVYHUVWlQGQLV��ZHOFKHV�LP�.RQWH[W�GHV�WUDGL�
WLRQHOOHQ�+HLPDWVFKXW]HV�RGHU�HLQHV�HQJ�YHUVWDQGHQHQ�1DWXU��XQG�'HQNPDOVFKXW]HV
VHLQH�LQVWLWXWLRQHOOH�+HLPDW�KDW��'DV�GRUW�YHUDQNHUWH�URPDQWLVFKH�,GHDOELOG�HLQHU
³LQWDNWHQ¦�.XOWXUODQGVFKDIW��ZRPLW�LQ�GHU�5HJHO�GLH�NOHLQ�JHNDPPHUWH��OlQGOLFKH
/DQGVFKDIW�JHPHLQW�LVW��6&+(1.��������HQWIDOWHW�LQ�'HXWVFKODQG�HLQH�KRKH�QRUPDWL�
YH�:LUNXQJVNUDIW�

)�U�GLH�UDXPSROLWLVFKH�.XOWXUODQGVFKDIWVGHEDWWH�LQ�'HXWVFKODQG�KDEHQ�HXURSlL�
VFKH�'RNXPHQWH�LQQRYDWLYH�,PSXOVH�JHVHW]W��GDV�(XURSlLVFKH�5DXPHQWZLFNOXQJV�
NRQ]HSW��(85(.��DXV�GHP�-DKU������XQG�GLH�(XURSlLVFKH�/DQGVFKDIWVNRQYHQWLRQ
�(/.���HLQ�YRQ�'HXWVFKODQG�QLFKW�UDWLIL]LHUWHV�hEHUHLQNRPPHQ�GHV�(XURSDUDWHV�DXV
GHP� -DKU� ������ *HPHLQVDP� LVW� EHLGHQ� 'RNXPHQWHQ�� GDVV� VLH� .XOWXUODQGVFKDIW
YHUVWlUNW� DOV� HLQ� UHJLRQDOHV� (QWZLFNOXQJVSRWHQ]LDO� LQWHUSUHWLHUHQ�� 6R� UHJW� GDV
(85(.�HLQHQ�³NUHDWLYHQ�8PJDQJ�PLW�.XOWXUODQGVFKDIWHQ¦�XQG�LKUH�³,QZHUWVHW]XQJ
��LP�5DKPHQ�LQWHJULHUWHU�5DXPHQWZLFNOXQJVVWUDWHJLHQ¦�DQ��(8523b,6&+(�.20�
0,66,21���������I����'LH�(/.�EHWRQW�LQ�LKUHU�/DQGVFKDIWVGHILQLWLRQ�SRLQWLHUW�GHQ
3UR]HVV�GHU�VR]LDOHQ�.RQVWLWXWLRQ�YRQ�/DQGVFKDIW��³¨/DQGVFDSH©�PHDQV�DQ�DUHD��DV
SHUFHLYHG�E\�SHRSOH��ZKRVH�FKDUDFWHU�LV�WKH�UHVXOW�RI�WKH�DFWLRQ�DQG�LQWHUDFWLRQ�RI
QDWXUDO�DQG�RU�KXPDQ�IDFWRUV¦��&281&,/�2)�(8523(����������

6RZRKO� GDV� (85(.� DOV� DXFK� GLH� (/.� YHUIROJHQ� HLQH�.XOWXUODQGVFKDIWVSHU�
VSHNWLYH��GLH�VLFK�NHLQHVIDOOV�QXU�DXI�HUKDOWHQVZHUWH�5DXPDXVVFKQLWWH�LP�OlQGOLFKHQ
5DXP�NRQ]HQWULHUW��VRQGHUQ�DXFK�XUEDQH�XQG�VXEXUEDQH�%HUHLFKH�RGHU�³]HUVW|UWH¦
.XOWXUODQGVFKDIWHQ� �]�%�� %UDXQNRKOHIROJHODQGVFKDIWHQ�� LQWHJULHUW�� 1LFKW� QXU� LQ
GLHVHP�$UJXPHQW�LVW�GLH�GHXWVFKH�0LQLVWHUNRQIHUHQ]�I�U�5DXPRUGQXQJ�PLW�LKUHP
%HVFKOXVV�GHU�QHXHQ�³/HLWELOGHU�XQG�+DQGOXQJVVWUDWHJLHQ�I�U�GLH�5DXPHQWZLFNOXQJ
LQ� 'HXWVFKODQG¦� �%09%6� ������ GHQ� LQQRYDWLYHQ� $VSHNWHQ� GHU� HXURSlLVFKHQ
'RNXPHQWH�JHIROJW��'HU�$XIWUDJ�GHU�5DXPRUGQXQJ�]XU�SODQHULVFKHQ�*HVWDOWXQJ
YRQ�.XOWXUODQGVFKDIWHQ�XPIDVVW�¤�GHP�/HLWELOG�³5HVVRXUFHQ�EHZDKUHQ��.XOWXUODQG�
VFKDIWHQ� JHVWDOWHQ¦� ]XIROJH� ¤� GLH� )|UGHUXQJ� GHU� UHJLRQDOHQ� ,GHQWLILNDWLRQ� GHU



6R]LDOZLVVHQVFKDIWOLFKH�=XJlQJH�]XP�8QWHUVXFKXQJVJHJHQVWDQG�.XOWXUODQGVFKDIW

��

%HZRKQHU� PLW� LKUHP� 8PIHOG� XQG� GLH� (WDEOLHUXQJ� NRRSHUDWLYHU� $QVlW]H� HLQHV
TXDOLWDWLYHQ�5HJLRQDOPDQDJHPHQWV�

,P�9RUGHUJUXQG�VWHKHQ�GDPLW�QLFKW�PHKU�QXU�HLQ]HOQH�(OHPHQWH�GHU�KLVWRULVFKHQ
.XOWXUODQGVFKDIW��VRQGHUQ�]XJOHLFK�.XOWXUODQGVFKDIWHQ�DOV�+DQGOXQJVUlXPH�HLQHU
DNWLYHQ��DXI�.RRSHUDWLRQVSUR]HVVHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�)DFKGLV]LSOLQHQ�XQG
�SODQXQJHQ� EHUXKHQGHQ�5HJLRQDOHQWZLFNOXQJ� �*$,/,1*� X�� 5g+5,1*� ������� =X�
JOHLFK�ZHQGHW�PDQ�VLFK�YHUVWlUNW�GHP�0HQVFKHQ�DOV�/DQGQXW]HU��.RQVXPHQW�XQG
%HZRKQHU�YRQ�.XOWXUODQGVFKDIWHQ�]X��LQGHP�.XOWXUODQGVFKDIWHQ�LQ�LKUHU�MHZHLOLJHQ
(LQPDOLJNHLW� DOV� ,GHQWLWlWVUlXPH�XQG� VSH]LILVFKH�%H]XJVUlXPH� UHJLRQDOHU�:HUW�
VFK|SIXQJ� DQHUNDQQW� ZHUGHQ�� 'LH� UDXPSROLWLVFKHQ� 'HEDWWHQ� IRNXVVLHUHQ� GDPLW
DNWXHOO�LQVEHVRQGHUH
¤ DXI� .XOWXUODQGVFKDIW� DOV� :DKUQHKPXQJV�� XQG� ,GHQWLWlWVUDXP� XQG� GDUDQ� DQ�

NQ�SIHQG
¤ DXI�.XOWXUODQGVFKDIW�DOV�+DQGOXQJV��XQG�.RRSHUDWLRQVUDXP�
,P�IROJHQGHQ�.DSLWHO�ZHUGHQ�$QIRUGHUXQJHQ�DQ�HLQHQ�ZLVVHQVFKDIWOLFKHQ�.XOWXU�
ODQGVFKDIWVEHJULII�IRUPXOLHUW��GHU�GHP�YHUlQGHUWHQ�SODQHULVFK�SROLWLVFKHQ�%OLFN�DXI
.XOWXUODQGVFKDIW�5HFKQXQJ� WUlJW��'DEHL� KDQGHOW� HV� VLFK� XP� HLQHQ� UHIOH[LY�NRQ�
VWUXNWLYLVWLVFKHQ�.XOWXUODQGVFKDIWVEHJULII�

� .XOWXUODQGVFKDIWVEHJULIIH��'HVNULSWLY�RGHU�UHIOH[LY�NRQVWUXNWLYLVWLVFK"
,Q� HLQHU� JHGDQNOLFKHQ� 7UDGLWLRQVOLQLH�� GLH� VLFK� ELV� LQV� ���� -DKUKXQGHUW� ]XU�FN�
YHUIROJHQ�OlVVW��ZLUG�.XOWXUODQGVFKDIW�LQ�3ROLWLN�XQG�3ODQXQJVSUD[LV�YRU�DOOHP�XQWHU
KLVWRULVFKHQ� XQG� NRQVHUYLHUHQGHQ�*HVLFKWVSXQNWHQ� EHWUDFKWHW��'DKHU� LVW� HV� NHLQ
=XIDOO��GDVV�GLH�PHLVWHQ�NXOWXUODQGVFKDIWVEH]RJHQHQ�3ROLWLNIHOGHU�GHQ�:RUWEHVWDQG�
WHLO�³�VFKXW]¦�HQWKDOWHQ�ZLH�HWZD�³+HLPDWVFKXW]¦��³1DWXUVFKXW]¦�XQG�³'HQNPDO�
VFKXW]¦��$Q� GLHVHU�$XI]lKOXQJ� LVW� ]X� HUNHQQHQ�� GDVV� GDV� 6FKXW]DQOLHJHQ� XQWHU�
VFKLHGOLFKHQ�0RWLYHQ�HQWVSULQJHQ�NDQQ��6R�ZLUG�EHLVSLHOVZHLVH�DXV�|NRORJLVFKHU
6LFKW�KHUYRUJHKREHQ��ZLH�YLHOIlOWLJ�XQG�NOHLQWHLOLJ�GLH�PLWWHOHXURSlLVFKHQ�$JUDU�
ODQGVFKDIWHQ�LP�����XQG�����-DKUKXQGHUW�VWUXNWXULHUW�ZDUHQ�XQG�PLW�ZHOFK�JHULQJHU
,QWHQVLWlW�VLH�EHZLUWVFKDIWHW�ZXUGHQ��'LHV�KDWWH�HLQH�EHVRQGHUV�KRKH�9LHOIDOW�|NROR�
JLVFKHU�6WDQGRUWTXDOLWlWHQ�VRZLH�YRQ�$UWHQ�XQG�/HEHQVJHPHLQVFKDIWHQ�]XU�)ROJH�
'DKHU�ZXUGHQ�WUDGLWLRQHOO�EHZLUWVFKDIWHWH��QlKUVWRIIDUPH�*HELHWH�ZLH�]XP�%HLVSLHO
GLH�/�QHEXUJHU�+HLGH�EHUHLWV�IU�K]HLWLJ�XQWHU�1DWXUVFKXW]�JHVWHOOW�

$XV�GHU�3HUVSHNWLYH�GHV�'HQNPDOVFKXW]HV�XQG�GHU�.XOWXUODQGVFKDIWVSIOHJH�VWHKW
GLH�NXOWXUKLVWRULVFKH�%HGHXWXQJ�YRQ�.XOWXUODQGVFKDIW�LP�=HQWUXP�GHU�%HWUDFKWXQJ�
%HVWLPPWH�KLVWRULVFKH�/DQGVFKDIWVHOHPHQWH�XQG��VWUXNWXUHQ�ZLH�HWZD�:HJHNUHX]H�
7HLFKH��%HUJZHUNH��6FKQHLWHOElXPH�XQG�+XWHZlOGHU�ZHUGHQ�DOV� VFK�W]HQVZHUWH
=HXJQLVVH�YHUJDQJHQHU�(SRFKHQ�ZDKUJHQRPPHQ��'LH�$JUDUSROLWLN�VWHOOW�HLQ�ZHLWH�
UHV�NXOWXUODQGVFKDIWVUHOHYDQWHV�3ROLWLNIHOG�GDU��+LHU�LVW�GHU�%HJULII�GHU�³ElXHUOLFKHQ
.XOWXUODQGVFKDIW¦�HQJ�PLW�GHP�,GHDO�GHV�ElXHUOLFKHQ�)DPLOLHQEHWULHEV�YHUEXQGHQ�
LQ� GHP� 0HQVFKHQ� XQWHUVFKLHGOLFKHU� *HQHUDWLRQHQ� JHPHLQVDP� 1DKUXQJVPLWWHO
HU]HXJHQ�XQG�JOHLFK]HLWLJ�]XU�3IOHJH�XQG�]XU�(QWZLFNOXQJ�YLHOIlOWLJHU��DOOJHPHLQ�DOV
VFK|Q�ZDKUJHQRPPHQHU�/DQGVFKDIWHQ�EHLWUDJHQ�

0LW�GLHVHQ�HWDEOLHUWHQ�NXOWXUODQGVFKDIWVEH]RJHQHQ�3ROLWLNEHUHLFKHQ�NRUUHVSRQ�
GLHUHQ�ZLVVHQVFKDIWOLFKH�=XJlQJH�]XP�7KHPD�.XOWXUODQGVFKDIW��6R�ZHUGHQ�LQ�GHQ
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$JUDUZLVVHQVFKDIWHQ�EHLVSLHOVZHLVH�GHU�:DQGHO�YRQ�%HZLUWVFKDIWXQJVIRUPHQ�XQWHU
GHP�'UXFN�YRQ�*OREDOLVLHUXQJ�XQG�(XURSlLVLHUXQJ��0(7(5$�������:(,*(5������
RGHU�GLH�%HLWUlJH�GHU�/DQGZLUWVFKDIW� ]XU�3IOHJH�XQG�(UKDOWXQJ�YRQ�.XOWXUODQG�
VFKDIWHQ��+(8%8&+�X��:$,=(1(**(5�������XQWHUVXFKW��,Q�|NRORJLVFK�JHSUlJWHQ
6WXGLHQ�ZLUG�KLQJHJHQ�GDV�9RUNRPPHQ�VHOWHQHU�RGHU�DXV�1DWXUVFKXW]VLFKW�ZHUWYRO�
OHU� (OHPHQWH�ZLH� HWZD�$FNHUZLOGNUlXWHU� �:$/'+$5'7� ������� 6WUHXREVWZLHVHQ
�5,(;,1*(5�������XQG�EHVWLPPWHU�9RJHODUWHQ��-(11<�HW�DO��������LQ�GHQ�0LWWHO�
SXQNW�JHU�FNW�

,Q�ZLVVHQVFKDIWOLFKHQ�$QVlW]HQ��GLH�ODQJH�=HLW�GLH�.XOWXUODQGVFKDIWVIRUVFKXQJ
JHSUlJW� KDEHQ�XQG� LQ�ZHLWHQ�7HLOHQ� LPPHU�QRFK�SUlJHQ��ZLUG��EHUZLHJHQG�PLW
HLQHP�GHVNULSWLYHQ�.XOWXUODQGVFKDIWVEHJULII�JHDUEHLWHW��'DV�)RUVFKXQJVLQWHUHVVH
ULFKWHW�VLFK�GDUDXI�
¤ GLH�(OHPHQWH��6WUXNWXUHQ�XQG�VRQVWLJHQ�(LJHQVFKDIWHQ�SK\VLVFKHU�/DQGVFKDIWHQ

VRZLH
¤ GLH�)DNWRUHQ�XQG�3UR]HVVH�GHV�/DQGVFKDIWVZDQGHOV
]X� HUIDVVHQ� XQG� ]X� EHVFKUHLEHQ��'HU� GDEHL� ]XJUXQGH� JHOHJWH�.XOWXUODQGVFKDIWV�
EHJULII�KDW�MHGRFK�NHLQHQ�UHLQ�GHVNULSWLYHQ��VRQGHUQ�LPSOL]LW�VWHWV�DXFK�HLQHQ�QRU�
PDWLYHQ�&KDUDNWHU��1LFKW�MHGH�/DQGVFKDIW�ZLUG�DOV�³.XOWXUODQGVFKDIW¦�TXDOLIL]LHUW�
VRQGHUQ� QXU� VROFKH� /DQGVFKDIWHQ� RGHU� /DQGVFKDIWVDXVVFKQLWWH�� GLH� EHVWLPPWHQ
.ULWHULHQ�JHQ�JHQ��$OOHUGLQJV�H[LVWLHUHQ�NHLQH�HLQKHLWOLFK�GHILQLHUWHQ�XQG�DOOJHPHLQ
DN]HSWLHUWHQ�0D�VWlEH�GDI�U��ZDV�DOV�³.XOWXUODQGVFKDIW¦�]X�JHOWHQ�KDW�

'LHVHP�GHVNULSWLYHQ�XQG�LPSOL]LW�QRUPDWLYHQ�.XOWXUODQGVFKDIWVEHJULII�VWHKW�HLQ
H[SOL]LW� QRUPDWLYHU�.XOWXUODQGVFKDIWVEHJULII� LQ� GHU� 6SKlUH� YRQ� 3ROLWLN� XQG� 3OD�
QXQJVSUD[LV� JHJHQ�EHU�� +LHU� JHKW� HV� GDUXP�� 5HVVRXUFHQ� XQG� JHVHOOVFKDIWOLFKH
8QWHUVW�W]XQJ�I�U�GHQ�6FKXW]��GLH�3IOHJH�XQG�GLH�(QWZLFNOXQJ�GHU�/DQGVFKDIWHQ�]X
PRELOLVLHUHQ��GLH�DXV�GHU�MHZHLOLJHQ�3HUVSHNWLYH�KHUDXV�¤�1DWXUVFKXW]��'HQNPDO�
VFKXW]��$JUDUSROLWLN�XVZ��¤�DOV�EHVRQGHUV�ZLFKWLJ�HUVFKHLQHQ�

([SOL]LW� QRUPDWLY� LVW� DXFK� GHU� .XOWXUODQGVFKDIWVEHJULII�� PLW� GHP� DNWXHOO� LQ
5DXPHQWZLFNOXQJVSROLWLN� XQG� 5DXPRUGQXQJ� JHDUEHLWHW� ZLUG�� 3K\VLVFK� DXVJH�
ULFKWHWH�/DQGVFKDIWVDQDO\VHQ�RGHU�GLH�8QWHUVXFKXQJ�ODQGZLUWVFKDIWOLFKHU�3URGXN�
WLRQVV\VWHPH� LQWHUHVVLHUHQ� LQ� GLHVHP� .RQWH[W� DOOHUGLQJV� K|FKVWHQV� DP� 5DQGH�
6WDWWGHVVHQ�EHVWHKW�HLQ�JUR�HV�,QWHUHVVH�DQ�ZLVVHQVFKDIWOLFK�IXQGLHUWHQ�$QWZRUWHQ
DXI� )UDJHQ�ZLH��:RUDQ� OLHJW� HV�� GDVV� EHVWLPPWH�5lXPH� DOV�.XOWXUODQGVFKDIWHQ
ZDKUJHQRPPHQ�ZHUGHQ"�:HOFKH�:HFKVHOZLUNXQJHQ� EHVWHKHQ� ]ZLVFKHQ� NXOWXU�
ODQGVFKDIWOLFKHP�%HZXVVWVHLQ�XQG�$OOWDJVKDQGHOQ"�:HOFKH�.RQVHTXHQ]HQ�HUJHEHQ
VLFK� GDUDXV� I�U� GDV� 6WHXHUXQJVKDQGHOQ� JHVHOOVFKDIWOLFKHU� $NWHXUH"� 6LQG� QHXH
)RUPHQ�UHJLRQDOHU�.RRSHUDWLRQ�HUIRUGHUOLFK"

:LOO�PDQ�VLFK�PLW�GLHVHQ�)UDJHQ�ZLVVHQVFKDIWOLFK�DXVHLQDQGHUVHW]HQ��VR�NDQQ
.XOWXUODQGVFKDIW�QLFKW�DOV�HWZDV�*HJHEHQHV�XQWHUVXFKW�ZHUGHQ��.XOWXUODQGVFKDIW
VROOWH� YLHOPHKU� DOV� HLQ� 3KlQRPHQ� DQDO\VLHUW�ZHUGHQ�� GDV� GXUFK� GDV� ,QHLQDQGHU�
JUHLIHQ�YRQ�LQGLYLGXHOOHU�:DKUQHKPXQJ�XQG�VR]LDOHU�,QWHUDNWLRQ�HQWVWHKW��1RWZHQ�
GLJ�LVW�GDKHU�HLQ�UHIOH[LY�NRQVWUXNWLYLVWLVFKHU�.XOWXUODQGVFKDIWVEHJULII��'DPLW�LVW
HLQ�%HJULIIVYHUVWlQGQLV� JHPHLQW�� DXV� GHP�KHUDXV�GLH� LQGLYLGXHOOHQ� XQG� VR]LDOHQ
3UR]HVVH� GHV� .RQVWUXLHUHQV� XQG� .RQVWLWXLHUHQV� YRQ� .XOWXUODQGVFKDIW� UHIOHNWLHUW
ZHUGHQ��YJO��$EE�����
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:HOFKH� VR]LDOZLVVHQVFKDIWOLFKHQ� =XJlQJH� HLJQHQ� VLFK� GDI�U�� HLQHQ� VROFKHQ
UHIOH[LY�NRQVWUXNWLYLVWLVFKHQ� .XOWXUODQGVFKDIWVEHJULII� ]X� RSHUDWLRQDOLVLHUHQ"� ¤
3RWHQ]LHOO�NRPPHQ�KLHU�HLQH�5HLKH�VR]LDOZLVVHQVFKDIWOLFKHU�$QVlW]H�LQ�)UDJH��YRQ
GHQHQ� GUHL� LQ� GHQ� IROJHQGHQ�$EVFKQLWWHQ� H[HPSODULVFK� YRUJHVWHOOW� ZHUGHQ�� 'LH
$XVZDKO�LPSOL]LHUW�QLFKW��GDVV�DQGHUH�=XJlQJH�ZHQLJH�UHOHYDQW�ZlUHQ��'LH�'LIIH�
UHQ]LHUXQJ� LQ� GLH� JUXQGOHJHQGHQ� .DWHJRULHQ� ³'LVNXUVH¦�� ³,QVWLWXWLRQHQ¦� XQG
³*RYHUQDQFH¦�ILQGHW�VLFK�MHGRFK�LQ�lKQOLFKHU�)RUP�EHL�YHUVFKLHGHQHQ�$XWRUHQ��YJO�
]�%��)$/8',�X��6$/(7�������

7UDGLWLRQHOOHV��HKHU�VFKXW]�
RULHQWLHUWHV�.XOWXUODQGVFKDIWV�
YHUVWlQGQLV

$NWXHOOHV�HQWZLFNOXQJVRULHQ�
WLHUWHV�.XOWXUODQGVFKDIWVYHU�
VWlQGQLV

3ROLWLN�XQG�3ODQXQJVSUD[LV
7\SLVFKH�+DQGOXQJVIHOGHU
�%HLVSLHOH�

+HLPDWVFKXW]��1DWXUVFKXW]�
'HQNPDOVFKXW]��/DQGVFKDIWVSIOH�
JH�

5DXPHQWZLFNOXQJVSROLWLN�
5DXPRUGQXQJ��/DQGHVSODQXQJ

.XOWXUODQGVFKDIWVEHJULII ([SOL]LW�QRUPDWLY ([SOL]LW�QRUPDWLY
:LVVHQVFKDIW
7\SLVFKH�=XJlQJH��%HLVSLHOH� /DQGVFKDIWV|NRORJLH��$JUDUZLV�

VHQVFKDIWHQ��$UFKlRORJLH��KLVWRUL�
VFKH�*HRJUDSKLH

6R]LRORJLH��3ROLWLNZLVVHQVFKDI�
WHQ��6R]LDO��XQG�.XOWXUJHRJUD�
SKLH

.XOWXUODQGVFKDIWVEHJULII ([SOL]LW�]XPHLVW�GHVNULSWLY��MH�
GRFK�LPSOL]LW�VWHWV�DXFK�QRUPDWLY

5HIOH[LY�NRQVWUXNWLYLVWLVFK

$EE���� 7UDGLWLRQHOOHV��HKHU�VFKXW]RULHQWLHUWHV�XQG�DNWXHOOHV�HQWZLFNOXQJVRULHQWLHU�
WHV�.XOWXUODQGVFKDIWVYHUVWlQGQLV�LP�9HUJOHLFK

� 6R]LDOZLVVHQVFKDIWOLFKH�=XJlQJH
��� 'LVNXUVH
9HUHLQIDFKW�N|QQWH�PDQ�DXV�GLVNXUVWKHRUHWLVFKHU�6LFKW�SRVWXOLHUHQ��GDVV�.XOWXUODQG�
VFKDIW�GDV�LVW��ZDV�0HQVFKHQ�DOV�VROFKH�EH]HLFKQHQ��'RFK�ZDV�YHUELUJW�VLFK�KLQWHU
GHP�%HJULII�³'LVNXUV¦"

(V�H[LVWLHUW�QLFKW�³GLH¦�'LVNXUVWKHRULH�VFKOHFKWKLQ��VRQGHUQ�HLQH�9LHO]DKO�YRQ
³'LVNXUVHQ� �EHU� 'LVNXUVH¦� XQG� IROJOLFK� HLQ� EUHLWHV� 6SHNWUXP� XQWHUVFKLHGOLFKHU
'LVNXUVEHJULIIH� �YJO�� GLH� hEHUEOLFNVGDUVWHOOXQJHQ� LQ� .52*(5� X�� :22'� �����
5,&+$5'621� X�� 6+$53� ������� (LQH� HLQIOXVVUHLFKH� 5LFKWXQJ� GHU� 'LVNXUVWKHRULH
ZXUGH�GXUFK�)28&$8/7�EHJU�QGHW��'HU�'LVNXUVEHJULII�)28&$8/7©VFKHU�3UlJXQJ
EH]LHKW�VLFK�DXI�.RPPXQLNDWLRQ�¤�DOVR�DXI�=HLFKHQ�XQG�$XVVDJHQ�¤�XQG�GDU�EHU
KLQDXV�DXI�GLH�3UDNWLNHQ��GXUFK�GLH�'LVNXUVH�SURGX]LHUW�ZHUGHQ��)28&$8/7������
���X�����I����)28&$8/7�ZDU�GDUDQ�LQWHUHVVLHUW��ZHU�YRQ�HLQHP�EHVWLPPWHQ�7KHPD
VSULFKW��$X�HUGHP�LQWHUHVVLHUWHQ�LKQ�³GLH�2UWH�XQG�*HVLFKWVSXQNWH��YRQ�GHQHQ�DXV
PDQ�VSULFKW��GLH�,QVWLWXWLRQHQ��GLH�]XP�6SUHFKHQ�DQUHL]HQ�XQG�GDV�*HVDJWH�VSHL�
FKHUQ�XQG�YHUEUHLWHQ¦��)28&$8/7�����������
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'LVNXUVDQDO\WLVFKH�)RUVFKXQJVDQVlW]H�EHUXKHQ�DXI�HLQHU�5HLKH�YRQ�*HPHLQVDP�
NHLWHQ��(LQH�JHPHLQVDPH�*UXQGDQQDKPH�ODXWHW��GDVV�5HDOLWlW�HUVW�GXUFK�6SUDFKH
HQWVWHKW��,Q�XQVHUHP�%HZXVVWVHLQ�H[LVWLHUW�GLH�:HOW�QXU�LQVRZHLW��DOV�ZLU�XQV�%LOGHU
XQG�%HJULIIH�YRQ�LKU�PDFKHQ��'HU�6SUDFKH�XQG�GHP�'LVNXUV�ZLUG�DOVR�JDQ]�DOO�
JHPHLQ�HLQH�ZLUNOLFKNHLWVNRQVWLWXLHUHQGH�(LJHQVFKDIW�DWWULEXLHUW��),6&+(5�������YLLL
X������.(//(5�HW�DO������������.52*(5�X��:22'�����������0LW�%OLFN�DXI�JHVHOO�
VFKDIWOLFKH�9HUlQGHUXQJV��XQG�(QWVFKHLGXQJVSUR]HVVH�ZLUG�GDYRQ�DXVJHJDQJHQ�
GDVV�VLFK�VR]LDOHU�:DQGHO�XQG�YHUlQGHUWH�.RPPXQLNDWLRQ�JHJHQVHLWLJ�EHHLQIOXVVHQ�
)ROJOLFK� N|QQHQ� VR]LDOH� 3UDNWLNHQ� �EHU� 6SUDFKH� XQG� .RPPXQLNDWLRQVPXVWHU
YHUlQGHUW�ZHUGHQ��5,&+$5'621�X��6+$53�������������'LVNXUVH�XQG�GLH�6ORJDQV
�³VWRU\� OLQHV¦��� 6\PEROH� XQG�=HLFKHQ�� GLH� DXV� LKQHQ� KHUDXV� SURGX]LHUW�ZHUGHQ�
N|QQHQ� DXFK� GLH� ,QWHUHVVHQ� XQG� GLH� ,GHQWLWlW� YRQ� 0HQVFKHQ� EHHLQIOXVVHQ� XQG
IUDJPHQWLHUWH�$NWHXUH�]X�.RDOLWLRQHQ�YHUHLQHQ��+$-(5�X��9(567((*����������I���

(LQH�]ZHLWH�JHPHLQVDPH�*UXQGDQQDKPH�GHU�'LVNXUVIRUVFKXQJ�ODXWHW��GDVV�VLFK
LQ�'LVNXUVHQ�,GHHQ��:HOWDQVFKDXXQJHQ��³IUDPHV¦��5(,1�X��6&+g1�����������RGHU
'HXWXQJVPXVWHU��.(//(5������������PDQLIHVWLHUHQ��(LQ�'LVNXUV�VWHOOW�³HLQ�VSH]L�
ILVFKHV� (QVHPEOH� YRQ� ,GHHQ�� .RQ]HSWHQ� XQG� .DWHJRULVLHUXQJHQ� GDU�� GLH� GXUFK
EHVWLPPWH�+DQGOXQJHQ�SURGX]LHUW��UHSURGX]LHUW�XQG�WUDQVIRUPLHUW�ZHUGHQ¦��+$-(5
�����������-HGHU�*HJHQVWDQG��MHGHV�7KHPD�NDQQ�MHGRFK�LPPHU�DXFK�JDQ]�DQGHUV
YHUKDQGHOW�XQG�EHZHUWHW�ZHUGHQ��,Q�'LVNXUVDQDO\VHQ�ZLUG�GDKHU�GLH�.RQWH[W��XQG
3HUVSHNWLYJHEXQGHQKHLW� YRQ� 3UREOHPEHVFKUHLEXQJHQ� XQG� �GHXWXQJHQ� EHWRQW�
8QWHUVXFKW�ZLUG��³ZLH�GDV�6R]LDOH�NRQNUHW�GLVNXUVLY�JHVFKDIIHQ�ZLUG¦�XQG�³ZLH�HV
DQGHUV�JHVFKDIIHQ�ZHUGHQ�N|QQWH¦��$1'(56(1������������

:HQQ�GHU�'LVNXUVIRUVFKHU�GLH�.RQWLQJHQ]�MHJOLFKHQ�:LVVHQV�EHWRQW��NRPPW�HU
QLFKW�XPKLQ��VLFK�DXFK�GLH�%HVFKUlQNWKHLW�GHU�HLJHQHQ�:HOWVLFKW�EHZXVVW�]X�PD�
FKHQ�� ,QGHP� HU� 'LVNXUVH� UHNRQVWUXLHUW�� WUlJW� GHU� :LVVHQVFKDIWOHU� HEHQIDOOV� ]XU
VR]LDOHQ�.RQVWUXNWLRQ�YRQ�:LUNOLFKNHLW�EHL��(LQH�'LVNXUVDQDO\VH�NDQQ�PHKU�RGHU
ZHQLJHU��EHU]HXJHQG�XQG�VFKO�VVLJ�VHLQ��6LH�NDQQ�DEHU�QLFKW�EHOLHELJ�YRQ�DQGHUHQ
:LVVHQVFKDIWOHUQ�UHSURGX]LHUW�ZHUGHQ��GD�VLH�VWHWV�DXI�VXEMHNWLYHQ�$XVZDKO��XQG
%HZHUWXQJVVFKULWWHQ�EHUXKW��)ROJOLFK�EHVDJW�HLQH�3UlPLVVH�GHU�'LVNXUVIRUVFKXQJ�
GDVV�GHU�$QDO\WLNHU�XQWUHQQEDU�PLW�GHQ�VR]LDOHQ�.RQWH[WHQ�YHUEXQGHQ�LVW��GLH�HU
XQWHUVXFKW��$1'(56(1�����������.(//(5�HW�DO������������5,&+$5'621�X��6+$53
�����������

(LQ�*UXQGLQWHUHVVH��GDV�YLHOH�'LVNXUVIRUVFKHU�WHLOHQ��ULFKWHW�VLFK�DXI�GLH�GLDOHNWL�
VFKHQ� %H]LHKXQJHQ� ]ZLVFKHQ� 'LVNXUV� XQG�0DFKW�� 'LVNXUVH� ZHUGHQ� VRZRKO� DOV
,QVWUXPHQWH�ZLH�DOV�(IIHNWH�GHU�0DFKW�JHVHKHQ��'LVNXUVH�N|QQHQ�0DFKW�SURGX]LH�
UHQ�XQG�EHI|UGHUQ��DEHU�DXFK�XQWHUPLQLHUHQ��]HUVHW]HQ�XQG�]HUVW|UHQ��HLQH�0DFKW�
VWUDWHJLH�NDQQ�VLFK�XQWHUVFKLHGOLFKHU�'LVNXUVH�EHGLHQHQ��XQG�HLQ�'LVNXUV�NDQQ�I�U
XQWHUVFKLHGOLFKH�0DFKWVWUDWHJLHQ�JHQXW]W�ZHUGHQ��)28&$8/7����������¤������'LH
GHQ�'LVNXUV�NRQVWLWXLHUHQGHQ�5HJHOQ�EHVWLPPHQ��ZHU�DP�'LVNXUV�WHLOQHKPHQ�GDUI
XQG�ZHU�QLFKW��ZHOFKH�:LUNOLFKNHLWVGHILQLWLRQHQ�]XOlVVLJ�VLQG�XQG�ZHOFKH�DXVJH�
VFKORVVHQ�ZHUGHQ��'LH�+HUUVFKDIW��EHU�'LVNXUVH�VWHOOW�HLQH�)RUP�GDU��GLH�6HOEVW�
ZDKUQHKPXQJ�HLQHU�*HVHOOVFKDIW�XQG�GHUHQ�9HUlQGHUXQJ�]X�NRQWUROOLHUHQ��'LVNXUV�
VWUXNWXUHQ� VLQG� IROJOLFK�0DFKWVWUXNWXUHQ� �%/$77(5� HW� DO�� ������ ���� )28&$8/7
�������������X�������.(//(5� ������������$XV�GLVNXUVWKHRUHWLVFKHU�6LFKW�EHUXKW
GDKHU� EHLVSLHOVZHLVH� GLH�0DFKW� YRQ� .XOWXUODQGVFKDIWVH[SHUWHQ� QLFKW� DXI� LKUHP
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:LVVHQ�XQG�LKUHP�,QIRUPDWLRQVYRUVSUXQJ��VRQGHUQ�DXI�LKUHU�)lKLJNHLW�
¤ GLH�7KHPHQ���EHU�GLH�LQ�3ROLWLN�XQG�3ODQXQJVSUD[LV�JHVSURFKHQ�ZLUG��XQG
¤ GLH�$UW�XQG�:HLVH��ZLH�GDV�JHVFKLHKW�
]X�EHHLQIOXVVHQ�XQG�]X�OHJLWLPLHUHQ��YJO��),6&+(5�����������
:HOFKHQ� SULQ]LSLHOOHQ� (UNHQQWQLVJHZLQQ� ELHWHW� GLH� 'LVNXUVIRUVFKXQJ� I�U� GHQ
8PJDQJ�PLW�.XOWXUODQGVFKDIW"� ¤�=ZHL�$VSHNWH� VLQG� KLHU� YRQ�%HGHXWXQJ��=XP
HLQHQ�KDW�MHGH�'LVNXUVDQDO\VH�GHVNULSWLYHQ�&KDUDNWHU��6LH�VWHOOW�³GLH�V\VWHPDWLVFKH
%HVFKUHLEXQJ�HLQHV�'LVNXUVHV�DOV�2EMHNW¦��)28&$8/7������������GDU��,Q�NXOWXU�
ODQGVFKDIWVEH]RJHQHQ� 'LVNXUVDQDO\VHQ� LVW� GHPQDFK� W\SLVFKHUZHLVH� GDQDFK� ]X
IUDJHQ�
¤ ZLH�QHXH�.XOWXUODQGVFKDIWVGLVNXUVH�HQWVWHKHQ�XQG�ZLH�VLH�VLFK�LP�/DXIH�GHU�=HLW

YHUlQGHUQ�XQG�JHJHQVHLWLJ�EHHLQIOXVVHQ��]XP�%HLVSLHO�GHU�QHXH�UDXPHQWZLFN�
OXQJVSROLWLVFKH� .XOWXUODQGVFKDIWVGLVNXUV� XQG� GLH� HKHU� WUDGLWLRQHOOHQ
/DQGVFKDIWVVFKXW]�'LVNXUVH�

¤ ZLH� VLFK� WKHPDWLVFK�YHUZDQGWH�.XOWXUODQGVFKDIWVGLVNXUVH�XQWHU�XQWHUVFKLHGOL�
FKHQ� .RQWH[WEHGLQJXQJHQ� XQG� DXI� XQWHUVFKLHGOLFKHQ� UlXPOLFKHQ� 0D�VWDEV�
HEHQHQ�HQWZLFNHOQ�

¤ ZLH�HLQ]HOQH�.XOWXUODQGVFKDIWVGLVNXUVH�KHJHPRQLDO�ZHUGHQ�
¤ ZHOFKH�$NWHXUH�EHVWLPPWH�.XOWXUODQGVFKDIWVGLVNXUVH�XQG�6XEGLVNXUVH�SURGX]LH�

UHQ�XQG�ZHOFKH�]XP�7HLO�XQHUZDUWHWHQ�.RDOLWLRQHQ�XQG�NROOHNWLYHQ�,GHQWLWlWHQ
GDEHL�HQWVWHKHQ�

¤ PLW� ZHOFKHQ� VSUDFKOLFKHQ� 0LWWHOQ� XQG� GLVNXUVLYHQ� 3UDNWLNHQ� YHUVXFKW� ZLUG�
'LVNXUVH�]X�EHHLQIOXVVHQ��HWZD�GXUFK�GHQ�JH]LHOWHQ�(LQVDW]�YRQ�0HWDSKHUQ�XQG
UlXPOLFK�YLVXHOOHQ�$EVWUDNWLRQHQ��XQG

¤ ZHOFKH� XQDXVJHVSURFKHQHQ�:HUWH� XQG�'HXWXQJVPXVWHU� LQ�.XOWXUODQGVFKDIWV�
GLVNXUVHQ� ]XP�$XVGUXFN� NRPPHQ� XQG�ZHOFKH�*HJHQVlW]H� DXI� GLHVHU� (EHQH
EHVWHKHQ��YJO��+$-(5�������/(,%(1$7+�X��'$5%,�������<$12:�����������

=XP�DQGHUHQ�N|QQHQ�GLH�LQ�'LVNXUVDQDO\VHQ�JHZRQQHQHQ�(UNHQQWQLVVH�]XU�*UXQG�
ODJH�YRQ�3ROLWLNEHUDWXQJ�ZHUGHQ��6FKHLQEDU�XQO|VEDUH� ODQGVFKDIWOLFKH�.RQIOLNWH
N|QQHQ�HKHU�HLQHU�/|VXQJ�]XJHI�KUW�ZHUGHQ��ZHQQ�GLH�]XJUXQGHOLHJHQGHQ�:HUW�
NRQIOLNWH� DXIJHGHFNW� XQG� WKHPDWLVLHUW� ZHUGHQ�� $XIJDEH� HLQHU� VROFKHQ� ³IUDPH�
UHIOHFWLYH�FRQVXOWDWLRQ¦��5(,1�X��6&+g1������������LVW�HV��GHQ�$NWHXUHQ�]X�KHOIHQ�
GLH�3HUVSHNWLYH�GHV�*HJHQ�EHUV�HLQ]XQHKPHQ�XQG�HLQ�³UHIUDPLQJ¦�LQ�GHU�:HLVH
YRU]XQHKPHQ��GDVV�XQWHUVFKLHGOLFKH�3HUVSHNWLYHQ�DXI�GLH�.XOWXUODQGVFKDIW�PLWHLQ�
DQGHU�LQ�(LQNODQJ�JHEUDFKW�ZHUGHQ��$XIJHGHFNW�XQG�DQJHVSURFKHQ�ZHUGHQ�N|QQHQ
LQ� 'LVNXUVDQDO\VHQ� DEHU� DXFK� XQJOHLFKH� 0DFKWYHUWHLOXQJHQ� XQG� GLH� XQJOHLFKH
7HLOKDEH�DQ�'LVNXUVHQ��5,&+$5'621�X��6+$53�������������'LVNXUVDQDO\VHQ�N|Q�
QHQ�GDKHU�GHQMHQLJHQ�$NWHXUHQ�ZLFKWLJH�$QKDOWVSXQNWH� OLHIHUQ�� GLH�GDUDQ� LQWHU�
HVVLHUW�VLQG��3ODQXQJV��XQG�(QWVFKHLGXQJVSUR]HVVH�SDUWL]LSDWLY�XQG�IDLU�]X�JHVWDOWHQ
�<$12:�����������
��� ,QVWLWXWLRQHQ
6R]LDOZLVVHQVFKDIWOLFKH� ,QVWLWXWLRQHQIRUVFKXQJ� OHQNW� GHQ� %OLFN� DXI� DOOJHPHLQ
DQHUNDQQWH� 5HJHOQ�� ZHOFKH� GLH� %DVLV� GHU� YHUOlVVOLFKHQ� 9HUKDOWHQVPXVWHU� YRQ
$NWHXUHQ� ELOGHQ�� ,QVWLWXWLRQHQ� XPIDVVHQ� JHVHOOVFKDIWOLFKH� 1RUPHQ�� UHFKWOLFKH
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5HJHOXQJHQ�XQG�9HUWHLOXQJVV\VWHPH��HWDEOLHUWH�9HUIDKUHQ�VRZLH�+DQGOXQJV��XQG
%H]LHKXQJVPXVWHU��0$<17=�X��6&+$53)�������6&277��������'DEHL�ZLUNHQ�IRUPHO�
OH��NRGLIL]LHUWH�5HJHOV\VWHPH�ZLH�*HVHW]H�XQG�DGPLQLVWUDWLYH�9HUIDKUHQVUHJHOQ�XQG
LQIRUPHOOH��QLFKW�NRGLIL]LHUWH�5HJHOV\VWHPH�ZLH�7UDGLWLRQHQ��NXOWXUHOO�YHUPLWWHOWH
:HUWH� VRZLH�:DKUQHKPXQJV�� XQG� 9HUKDOWHQVPXVWHU� ]XVDPPHQ� �1257+� �����
',(7/��������'LHVHV�,QVWLWXWLRQHQYHUVWlQGQLV�XQWHUVFKHLGHW�VLFK�YRP�DOOWlJOLFKHQ
6SUDFKJHEUDXFK��,QVWLWXWLRQHQ�PLW�2UJDQLVDWLRQHQ�JOHLFK]XVHW]HQ�

'LH� .XOWXUODQGVFKDIW� ZLUG� YRQ� YLHOIlOWLJHQ�� PHQVFKOLFKHV� 9HUKDOWHQ� EHHLQ�
IOXVVHQGHQ�5HJHOXQJHQ�WDQJLHUW��$XV�LQVWLWXWLRQHQWKHRUHWLVFKHU�3HUVSHNWLYH�LVW�GLH
.XOWXUODQGVFKDIW�ZHLWJHKHQG�GDV�1HEHQSURGXNW��6,()(5/(�������XQWHUVFKLHGOLFKHU
,QVWLWXWLRQHQ��GLH�DXI�VHNWRUDOH�=LHOVWHOOXQJHQ�DXVJHULFKWHW�VLQG�XQG�DXI�GLH�:DKU�
QHKPXQJ� XQG� JHVHOOVFKDIWOLFKH� %HZHUWXQJ� GHU� .XOWXUODQGVFKDIWVHOHPHQWH� XQG
�EHVWDQGWHLOH�HLQZLUNHQ��)�U�GHQ�8PJDQJ�PLW�GHP�UHJLRQDOHQ�*HPHLQVFKDIWVJXW
.XOWXUODQGVFKDIW�NDQQ�DXIJUXQG�VHLQHU�DXVJHSUlJWHQ�+HWHURJHQLWlW�XQG�0XOWLIXQN�
WLRQDOLWlW�NHLQ�HLJHQVWlQGLJHV� ,QVWLWXWLRQHQV\VWHP�H[LVWLHUHQ� �$32/,1$56.,� HW�DO�
������

9LHOPHKU�VLQG�DQJHVLFKWV�GHU�YLHOVFKLFKWLJHQ�LQVWLWXWLRQHOOHQ�9HUIOHFKWXQJV��XQG
.RQNXUUHQ]EH]LHKXQJHQ�3UREOHPH�LQVWLWXWLRQHOOHU�,QWHUDNWLRQ��GLH�VRJ��³SUREOHPV
RI�LQVWLWXWLRQDO�LQWHUSOD\¦�QDFK�<281*�������I�U�GHQ�JHVHOOVFKDIWOLFKHQ�8PJDQJ
PLW�.XOWXUODQGVFKDIW�FKDUDNWHULVWLVFK��'LH�GDEHL�ZLUNVDPHQ�,QVWLWXWLRQHQV\VWHPH
N|QQHQ�XQWHU�GHQ�$VSHNWHQ�GHU�=LHOGLYHUJHQ]�VRZLH�GHU�VLFK�GDUDXV�HUJHEHQGHQ
:HUWH� XQG� +DQGOXQJVRULHQWLHUXQJHQ� JUXQGVlW]OLFK� ]ZHL� *UXSSHQ� ]XJHRUGQHW
ZHUGHQ��,QVWLWXWLRQHQV\VWHPHQ�PLW�HLQHU�VWlUNHUHQ�6FKXW]RULHQWLHUXQJ��LQVEHVRQGHUH
1DWXU��XQG�'HQNPDOVFKXW]��VRZLH�,QVWLWXWLRQHQV\VWHPHQ�PLW�HLQHU�VWlUNHUHQ�1XW�
]XQJVRULHQWLHUXQJ��]�%��6LHGOXQJV��XQG�9HUNHKUVHQWZLFNOXQJ��/DQG��XQG�)RUVWZLUW�
VFKDIW��7RXULVPXV���'DV�,QVWLWXWLRQHQV\VWHP�GHU�5DXPRUGQXQJ�KDW�HLQH�YHUPLWWHOQ�
GH�)XQNWLRQ�]ZLVFKHQ�VFKXW]��XQG�QXW]XQJVRULHQWLHUWHQ�,QVWLWXWLRQHQV\VWHPHQ�LQQH�
,Q�IRUPHOO�LQVWLWXWLRQDOLVLHUWHQ�$UUDQJHPHQWV�PLW�LKUHQ�VHNWRUDOLVLHUWHQ�=XVWlQGLJ�
NHLWHQ�VSLHJHOQ�VLFK�¤�TXDVL�DOV�³EXUHDXFUDWLF�ODQGVFDSHV¦��7+20$6�������¤�GLH
GLYHUJLHUHQGHQ�,QWHUHVVHQ�PLW�.XOWXUODQGVFKDIWVEH]XJ�ZLGHU�

'LH�5DXPEH]�JH�LQVWLWXWLRQHOO�JHEXQGHQHQ�+DQGHOQV�PLW�NXOWXUODQGVFKDIWOLFKHQ
:LUNXQJHQ�VWLPPHQ�DXIJUXQG� LKUHU�2ULHQWLHUXQJ�DQ�XQWHUVFKLHGOLFKHQ�SROLWLVFK�
DGPLQLVWUDWLY�GHILQLHUWHQ�+DQGOXQJVUlXPHQ�VHOWHQ��EHUHLQ��(V�N|QQHQ�3UREOHPH�GHU
LQVWLWXWLRQHOOHQ�3DVVIlKLJNHLW� �³SUREOHPV�RI� LQVWLWXWLRQDO� ILW¦�QDFK�<281*������
]ZLVFKHQ� ,QVWLWXWLRQHQ�XQG�GDPLW� ]XVDPPHQKlQJHQGH�3UREOHPH�GHU� UlXPOLFKHQ
3DVVIlKLJNHLW��³SUREOHPV�RI�VSDWLDO�ILW¦�QDFK�0266�������]ZLVFKHQ�QDWXUUlXPOLFKHQ
XQG�NXOWXUUlXPOLFKHQ�(EHQHQ�HLQHUVHLWV�VRZLH�]ZLVFKHQ�YHUVFKLHGHQHQ�DGPLQLV�
WUDWLYHQ�(LQKHLWHQ�DQGHUHUVHLWV�XQWHUVFKLHGHQ�ZHUGHQ��3UREOHPDWLVFK�LVW�GDEHL��GDVV
GLH�VHNWRUDOHQ�,QVWLWXWLRQHQV\VWHPH�LQ�GHU�5HJHO�HLJHQH�+DQGOXQJVUlXPH�DXVSUlJHQ
XQG�HV�IROJOLFK�]X�hEHUODSSXQJHQ�XQG�,QNRQJUXHQ]HQ�NRPPW��6R�NRQNXUULHUHQ�LQ
HLQ�XQG�GHPVHOEHQ�5DXP�KlXILJ�*UR�VFKXW]JHELHWH��+DQGOXQJVUlXPH�GHU�LQWHJULHU�
WHQ� OlQGOLFKHQ� (QWZLFNOXQJ� �]�%�� /($'(5�5HJLRQHQ�� XQG� 7RXULVPXVUHJLRQHQ
PLWHLQDQGHU��GLH�DOOH�LQ�VSH]LILVFKHU�:HLVH�DXI�GLH�XQVFKDUIHQ�QDWXU���NXOWXU��XQG
LGHQWLWlWVUlXPOLFK�GHWHUPLQLHUWHQ�*UHQ]HQ�HLQHU�.XOWXUODQGVFKDIW�%H]XJ�QHKPHQ�

.XOWXUODQGVFKDIW� LVW� DXIJUXQG� LKUHU�+HWHURJHQLWlW� XQG�0XOWLIXQNWLRQDOLWlW� HLQ
NRPSOH[�NRQVWLWXLHUWHV�+DQGOXQJVIHOG��'LH�,QVWLWXWLRQHQV\VWHPH�ZLUNHQ�GDEHL�PLW
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MHZHLOV�HLJHQHQ�:HUWPD�VWlEHQ��/HLWELOGHUQ�XQG�VWDELOHQ��RIW�SHUVLVWHQWHQ�9HUKDO�
WHQVPXVWHUQ�¤�PLWKLQ�PLW� VHNWRUDOHQ� LQIRUPHOOHQ� ,QVWLWXWLRQHQ��'LYHUJHQ]HQ�XQG
.RPSOHPHQWDULWlWHQ� ]ZLVFKHQ� GHQ� VHNWRUDOHQ� :HUWPD�VWlEHQ� ELOGHQ� ZLFKWLJH
$XVJDQJVSXQNWH� I�U� NXOWXUODQGVFKDIWVEH]RJHQH� .RQIOLNWH� EH]LHKXQJVZHLVH� I�U
0|JOLFKNHLWHQ��GLH�NXOWXUHOO�NRGLHUWHQ�6SH]LILND�XQG�$OOHLQVWHOOXQJVPHUNPDOH�GHU
.XOWXUODQGVFKDIW�DOV�+DQGOXQJVUHVVRXUFHQ�LQ�UHJLRQDOHQ�(QWZLFNOXQJVSUR]HVVHQ�]X
QXW]HQ��$XFK�GDV�.XOWXUODQGVFKDIWVYHUVWlQGQLV�LVW�HLQH�LQIRUPHOOH�,QVWLWXWLRQ��GHQQ
'HQNPDOVFKXW]��1DWXUVFKXW]��$JUDUSROLWLN�XQG�5DXPRUGQXQJ�DUEHLWHQ�PLW�HLJHQHQ
QRUPDWLYHQ� %HJULIIVLQWHUSUHWDWLRQHQ�� GLH� MHZHLOV� LKUHQ� 8PJDQJ�PLW� .XOWXUODQG�
VFKDIW�EHHLQIOXVVHQ��1HEHQ�VHNWRUDOHQ�:HUWPD�VWlEHQ��/HLWELOGHUQ�XQG�9HUKDOWHQV�
PXVWHUQ�VRZLH�GHQ�'HXWXQJHQ�GHV�7HUPLQXV�.XOWXUODQGVFKDIW�VLQG�ZHLWHUH�LQIRU�
PHOOH�,QVWLWXWLRQHQ�ZLUNVDP��GHUHQ�$XVSUlJXQJHQ�UHJLRQDO�GLIIHUHQ]LHUW�VLQG�XQG
GHQHQ�HLQH�KHUDXVUDJHQGH�%HGHXWXQJ�]XNRPPW��.XOWXUODQGVFKDIWVUHSUlVHQWDWLRQHQ
XQG��LPDJHV�VRZLH�$XVSUlJXQJHQ�UHJLRQDOHU�,GHQWLWlWHQ��(V�LVW�]X�SRVWXOLHUHQ��GDVV
YRQ�HLQHU�.XOWXUODQGVFKDIW��EHU�GUHL�YHUVFKLHGHQH�0RGL�LGHQWLWlWVVWLIWHQGH�:LUNXQ�
JHQ�DXVJHKHQ��GLH�LP�6LQQH�YRQ�*g+/(5��������DOV�³LGHQWLILNDWRULVFKH�,QVWLWXWLR�
QHQ¦�ZLUNVDP�ZHUGHQ�
¤ �EHU�NROOHNWLYH�%H]�JH�]X�GHQ�SK\VLVFK�PDWHULHOOHQ�6WUXNWXUHQ�GHU�.XOWXUODQG�

VFKDIW��]�%��LQ�LKUHU�5HOHYDQ]�DOV�UHJLRQDO�EHGHXWVDPH�6\PEROH��
¤ �EHU�GLH�NXOWXUHOO�NRGLHUWHQ�0XVWHU�GHU�/DQGVFKDIWVZDKUQHKPXQJ�XQG�GLH�GDPLW

YHUEXQGHQHQ�,PDJHV�XQG�5HSUlVHQWDWLRQHQ�GHU�.XOWXUODQGVFKDIW�VRZLH
¤ �EHU� GLH� DXIJUXQG� GHU� 0XOWLIXQNWLRQDOLWlW� GHU� .XOWXUODQGVFKDIW� EHVWHKHQGH

,QWHUDNWLRQ�ULYDOLVLHUHQGHU�3HUVSHNWLYHQ�
*5$%+(5� ������� ����� I�KUW� LQ� %H]XJ� DXI� GHQ� OHW]WJHQDQQWHQ�$VSHNW� DXV�� GDVV
UHJLRQDOH�,GHQWLWlW�QLFKW�DOV�HLQ�LQWHQWLRQDOHV�3URGXNW�HLQHU�IRONORULVWLVFKHQ�1HXVWLOL�
VLHUXQJ�UHJLRQDOHU�7UDGLWLRQHQ�RGHU�HLQHU�YHUELQGOLFKHQ�9HUSIOLFKWXQJ�NRQVHQVXDOHU
3UREOHPO|VXQJ�HQWVWHKW��VRQGHUQ�GXUFK�NRPPXQLNDWLYH�)RUPHQ�YRQ�.RQIOLNW�XQG
$PELJXLWlW��'DUDXV�HUZDFKVHQ�3RWHQ]LDOH�I�U�UHIOH[LYH�)RUPHQ�YRQ�,GHQWLWlW�
��� *RYHUQDQFH
(LQH� DQDO\WLVFKH� 7UHQQXQJ� ]ZLVFKHQ� KDQGOXQJVOHLWHQGHQ� 6WUXNWXUHQ�� DOVR� GHQ
,QVWLWXWLRQHQ�� XQG� GHP� +DQGHOQ� VHOEVW� LVW� P|JOLFK�� ZLUG� DEHU� GHQ� HPSLULVFKHQ
8QWHUVXFKXQJVJHJHQVWlQGHQ� GHU� 6R]LDOZLVVHQVFKDIWHQ� QLFKW� JHUHFKW�� 6WUXNWXU
�³VWUXFWXUH¦�� XQG� +DQGHOQ� �³DJHQF\¦�� VWHKHQ� YLHOPHKU� LQ� HLQHP� GLDOHNWLVFKHQ
9HUKlOWQLV�]XHLQDQGHU��GHQQ�JHVHOOVFKDIWOLFKH�6WUXNWXUHQ�VLQG�JOHLFK]HLWLJ�0HGLXP
XQG�3URGXNW�LQGLYLGXHOOHQ�XQG�NROOHNWLYHQ�+DQGHOQV��*,''(16�������9$71�������
$QDO\VHQ� ]XU�*RYHUQDQFH�� YHUVWDQGHQ� DOV� LQVWLWXWLRQHOOH� 6WHXHUXQJ� �6&+833(57
������� HUJlQ]HQ� IROJOLFK� VLQQYROO� HLQH� LQVWLWXWLRQHQWKHRUHWLVFKH� 3HUVSHNWLYH� DXI
.XOWXUODQGVFKDIW�� ZHLO� VLH� GLH� %HZHJJU�QGH� XQG� 0XVWHU� NROOHNWLYHQ� +DQGHOQV
WKHPDWLVLHUHQ�

'LH�KHWHURJHQH�*RYHUQDQFH�'HEDWWH�LQ�GHQ�3ROLWLN��XQG�6R]LDOZLVVHQVFKDIWHQ
UHIOHNWLHUW� GLH� JHZDQGHOWH� 5HDOLWlW� JHVHOOVFKDIWOLFKHU� 6WHXHUXQJ��$QNQ�SIHQG� DQ
0$<17=� ������� LVW� QLFKW� GDYRQ� DXV]XJHKHQ�� GDVV�PLW� GHP�$XINRPPHQ� GLHVHU
'HEDWWH� HLQ� 3DUDGLJPHQZHFKVHO� YHUEXQGHQ� LVW�� $OOHUGLQJV� ZLUG� GXUFK� GLH
*RYHUQDQFH�)RUVFKXQJ�HLQH�QHXH��YHUlQGHUWH�3HUVSHNWLYH�HLQJHQRPPHQ��GDV�KHL�W
GDV� $XJHQPHUN� ULFKWHW� VLFK� DXI� DQGHUH� $VSHNWH� GHU�:LUNOLFKNHLW�� 'XUFK� GLHVH
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$N]HQWYHUVFKLHEXQJ�HQWVWHKHQ�JOHLFK]HLWLJ�DQGHUH�)UDJHQ�DOV� LQ�GHU�6WHXHUXQJV�
WKHRULH��:lKUHQG�GLH�6WHXHUXQJVWKHRULH�LKUHQ�%OLFN�DXI�GDV�SROLWLVFK�DGPLQLVWUDWLYH
6\VWHP�ULFKWHW�XQG�HLQH�NODUH�7UHQQXQJ�]ZLVFKHQ�6WHXHUXQJVVXEMHNW�XQG��REMHNW
NHQQW��YHUVFKZLQGHW�PLW�GHU�*RYHUQDQFH�)RUVFKXQJ�HEHQ�GLHVH�'LIIHUHQ]LHUXQJ�
'LH�*RYHUQDQFH�'HEDWWH� OHQNW�GHQ�%OLFN�DXI�QHXH�3KlQRPHQH�XQG�$VSHNWH�GHU
:LUNOLFKNHLW�LQ�VLFK�YHUlQGHUQGHQ�JHVHOOVFKDIWOLFKHQ�=XVDPPHQKlQJHQ��=X�GLHVHQ
VLFK� ZDQGHOQGHQ� .RQWH[WEHGLQJXQJHQ� JHK|UW� QHEHQ� GHU� 9HUlQGHUXQJ� XQG� GHP
9HUVDJHQ�YRQ�KLHUDUFKLVFKHP�6WDDW�XQG�RGHU�0DUNW�LQVEHVRQGHUH�GLH�5HNRQILJXUDWL�
RQ� GHV� 6WDDWHV� LP� 5DKPHQ� HLQHU� QHXHQ� ³0XOWLOHYHO�*RYHUQDQFH¦� �%(1=� �����
0$5.6�HW�DO��������

'DV�*RYHUQDQFH�.RQ]HSW�ELHWHW�VLFK�DQ��XP�GLH�YLHOIlOWLJHQ�QHXHQ�$VSHNWH�GHU
:LUNOLFKNHLW�EHVVHU�EHVFKUHLEHQ�XQG�HUIDVVHQ�]X�N|QQHQ��(V�VWHKHQ�VLFK�EHL�GHU
9HUZHQGXQJ�GHV�*RYHUQDQFH�%HJULIIV�]ZHL�JUXQGOHJHQGH�3RVLWLRQHQ�JHJHQ�EHU�
(QWZHGHU�ZLUG�*RYHUQDQFH�DOV�³JHQHULVFKHU�*UXQGODJHQEHJULII¦��%/$77(5������
����� YHUZHQGHW�� GHU� DOOH�)RUPHQ�GHU�+DQGOXQJVNRRUGLQDWLRQ�XPIDVVW� �0$<17=
������� RGHU� HU�ZLUG� DOV� ¤� ]XPLQGHVW� ODWHQW� ¤�QRUPDWLYHU�7HUPLQXV�JHQXW]W��*R�
YHUQDQFH�OlVVW�VLFK�LP�]ZHLWHQ�)DOO�DOV�HLQH�VSH]LHOOH�6WHXHUXQJV��RGHU�DXFK�5HJH�
OXQJVIRUP�YHUVWHKHQ��GLH�DXI�0DUNW��XQG�6WDDWVYHUVDJHQ�UHDJLHUW�XQG�HQWVSUHFKHQGH
/�FNHQ� VFKOLH�W�� 'LHV� JHVFKLHKW� �EHU� GLH� (LQEH]LHKXQJ� VHPL�|IIHQWOLFKHU� XQG
SULYDWHU� $NWHXUH� XQG� LQ� )RUP� YRQ� QHW]ZHUNDUWLJHQ� ,QWHUDNWLRQVPXVWHUQ� �.(,0
������

*RYHUQDQFH�)RUVFKXQJ�XQWHUVXFKW�)RUPHQ�GHV�0DQDJHPHQWV�YRQ�,QWHUGHSHQ�
GHQ]HQ�XQG�,QNRQJUXHQ]HQ�]ZLVFKHQ�LQGLYLGXHOOHQ�XQG�NROOHNWLYHQ�$NWHXUHQ�XQG
WKHPDWLVLHUW�IROJOLFK�GLH�3UREOHPODJHQ�LQWHUSHUVRQDOHQ�XQG�NROOHNWLYHQ�+DQGHOQV�
)�U�.XOWXUODQGVFKDIWHQ�LVW�GDEHL�KlXILJ�GLH�UHJLRQDOH�+DQGOXQJVHEHQH�ZHVHQWOLFK�
'DV�(QWVWHKHQ�NXOWXUODQGVFKDIWOLFKHU�+DQGOXQJVUlXPH�LVW�HLQH�QHXH�$XIJDEH�I�U�GLH
(UIRUVFKXQJ�YRQ�³5HJLRQDO�*RYHUQDQFH¦��GHQQ�HV�LVW�]XQHKPHQG�]X�EHREDFKWHQ�
GDVV�.XOWXUODQGVFKDIWHQ�LP�5DKPHQ�YRQ�TXDOLWDWLYHQ�LGHQWLWlWVEDVLHUWHQ�5HJLRQDOL�
VLHUXQJVSUR]HVVHQ�]X�+DQGOXQJVUlXPHQ�ZHUGHQ��)h567�HW�DO���������.XOWXUODQG�
VFKDIWOLFKH�+DQGOXQJVUlXPH�ZHUGHQ�GXUFK�NROOHNWLYHV�XQG�LQWHUSHUVRQDOHV�+DQGHOQ
NRQVWLWXLHUW��%HLVSLHOH�I�U�NXOWXUODQGVFKDIWOLFKH�+DQGOXQJVUlXPH�VLQG�*UR�VFKXW]�
JHELHWH� �1DWXUSDUNH�� %LRVSKlUHQUHVHUYDWH�� 1DWLRQDOSDUNH��� 5HJLRQDOSDUNV� DOV
+DQGOXQJVUlXPH� HLQHV� ODQGVFKDIWVEH]RJHQHQ� 5HJLRQDOPDQDJHPHQWV� LQ� 6WDGW�
UHJLRQHQ��.XOWXUODQGVFKDIWHQ�GHV�81(6&2�:HOWHUEHV�VRZLH�9HUHLQVQHW]ZHUNH�XQG
5HJLRQDOLQLWLDWLYHQ��GLH�DXI�GHU�(EHQH�HLQHU�.XOWXUODQGVFKDIW�DJLHUHQ�

'LH�(QWZLFNOXQJ�NXOWXUODQGVFKDIWOLFKHU�+DQGOXQJVUlXPH�LVW�QLFKW�]X�YHUZHFK�
VHOQ�PLW�HLQHU�VHNWRUDOHQ�DGPLQLVWUDWLYHQ�)DFKDXIJDEH��GLH�LP�NODVVLVFKHQ�+DQG�
OXQJVPRGXV�HLQHV�KLHUDUFKLVFK�DJLHUHQGHQ�6WDDWHV�JHO|VW�ZHUGHQ�NDQQ��$XIJUXQG
GHU�.RPSOH[LWlW�GHV�+DQGOXQJVIHOGHV�.XOWXUODQGVFKDIW�N|QQHQ�YLHOPHKU�IROJHQGH
9RUDXVVHW]XQJHQ�NXOWXUODQGVFKDIWOLFKHU�*RYHUQDQFH�IHVWJHKDOWHQ�ZHUGHQ�
¤ GDV�9RUKDQGHQVHLQ�HLQHV�NROOHNWLYHQ�$NWHXUV�RGHU�HLQHU�2UJDQLVDWLRQ��]�%��HLQH

1DWXUSDUNYHUZDOWXQJ�� HLQ� 5HJLRQDOSDUNYHUHLQ� RGHU� HLQH� .XOWXUODQGVFKDIWV�
VWLIWXQJ���ZHOFKH�GLH�+DQGOXQJVUHVVRXUFHQ�LQGLYLGXHOOHU�RGHU�ZHLWHUHU�NROOHNWLYHU
$NWHXUH�LP�6LQQH�GHU�(QWZLFNOXQJ�GHV�NXOWXUODQGVFKDIWOLFKHQ�+DQGOXQJVUDXPV
]XVDPPHQI�KUW�XQG�GDV�0DQDJHPHQW�GHU�,QWHUGHSHQGHQ]HQ�XQG�,QNRQJUXHQ]HQ
�EHUQLPPW�
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¤ GLH�hEHUVFKUHLWXQJ�RUJDQLVDWLRQDOHU�*UHQ]HQ��GHQQ�GLH�(QWZLFNOXQJ�GHU�.XOWXU�
ODQGVFKDIW�EHGDUI�¤��EHU�RUJDQLVDWRULVFKH�.HUQH�KLQDXV�¤�GHU�.RRSHUDWLRQ�PLW
YLHOIlOWLJHQ�JHVHOOVFKDIWOLFKHQ�$NWHXUHQ��]�%��/DQGQXW]HUQ��7RXULVPXVDQELHWHUQ�
)DFKEHK|UGHQ��XQG

¤ GLH� hEHUVFKUHLWXQJ� DGPLQLVWUDWLYHU� *UHQ]HQ�� GHQQ� ZLH� MHGH� ³5HJLRQDO� *R�
YHUQDQFH¦�LVW�DXFK�NXOWXUODQGVFKDIWOLFKH�*RYHUQDQFH�QLFKW�DXVVFKOLH�OLFK�DQ�HLQH
.RPPXQH�JHEXQGHQ�XQG�HUIRUGHUW�LQWHUNRPPXQDOH�RGHU�LQ�EHVRQGHUHQ�)lOOHQ
VRJDU�OlQGHU��RGHU�VWDDWVJUHQ]HQ�EHUVFKUHLWHQGH�.RRSHUDWLRQ�

.XOWXUODQGVFKDIWOLFKH� *RYHUQDQFH� LVW� VWHWV� HLQJHEHWWHW� LQ� HLQH� ³0XOWLOHYHO�*R�
YHUQDQFH¦��%(1=��������DOVR�LQ�GLH�0HKUHEHQHQVWUXNWXU�GHV�6WDDWHV�XQG�GHU�*HVHOO�
VFKDIW�� (V� H[LVWLHUHQ� HLQHUVHLWV� ]HQWUDOH� $NWHXUV�� XQG� ,QVWLWXWLRQHQV\VWHPH� DXI
VXSUDQDWLRQDOHU��QDWLRQDOVWDDWOLFKHU�RGHU�/DQGHVHEHQH��GLH�DXI�GLH�UHJLRQDOH�(EHQH
HLQHU�.XOWXUODQGVFKDIW�HLQZLUNHQ��DQGHUHUVHLWV�ZHUGHQ�DXI�GHU�GH]HQWUDOHQ�(EHQH�LP
$OOWDJV��XQG�6WHXHUXQJVKDQGHOQ�NRQNUHWH�(QWVFKHLGXQJHQ�]XU�1XW]XQJ��]XU�*H�
VWDOWXQJ�RGHU�]XP�6FKXW]�HLQHU�.XOWXUODQGVFKDIW�JHWURIIHQ��(LQ�ZHLWHUHV�0DUNHQ]HL�
FKHQ�NXOWXUODQGVFKDIWOLFKHU�*RYHUQDQFH�LVW�GLH�EHVRQGHUH�%H]XJQDKPH�DXI�LQIRU�
PHOOH� ,QVWLWXWLRQHQ� ZLH� ]XP� %HLVSLHO� DXI� $XVSUlJXQJHQ� UHJLRQDOHU� ,GHQWLWlWHQ�
.XOWXUODQGVFKDIWVLPDJHV�XQG��UHSUlVHQWDWLRQHQ��5HJLRQDOPDUNHWLQJ��,PDJHSURGXN�
WLRQ�XQG�GLH�%HHLQIOXVVXQJ�UHJLRQDOHU�,GHQWLILNDWLRQVSUR]HVVH�DOV�³GUDPDWXUJLVFKHV
E]Z�� LGHQWLILNDWRULVFKHV� +DQGHOQ¦� �%/$77(5� ������ JHZLQQHQ� GDEHL� JHJHQ�EHU
HLQHP�NODVVLVFKHQ� IRUPHOOHQ�6WDDWVKDQGHOQ� DQ�%HGHXWXQJ��'LHV�YHUGHXWOLFKW�GDV
JHZDFKVHQH�*HZLFKW�LQIRUPHOOHU�,QVWLWXWLRQHQ�LQ�UHJLRQDOHQ�*RYHUQDQFH�3UR]HVVHQ
JHJHQ�EHU� IRUPHOOHQ� ,QVWLWXWLRQHQ� ZLH� 9HUZDOWXQJVYHUIDKUHQ� RGHU� JHVHW]OLFK
QRUPLHUWHQ�3OlQHQ�XQG�3URJUDPPHQ�

.XOWXUODQGVFKDIW�LVW�DOV�,GHQWLWlWV��XQG�:DKUQHKPXQJVUDXP�GLUHNW�DQ�LQGLYLGXHO�
OH�XQG�NROOHNWLYH�$NWHXUH�JHEXQGHQ��*RYHUQDQFH�DXI�GHU�(EHQH�NXOWXUODQGVFKDIWOL�
FKHU�+DQGOXQJVUlXPH�EHGDUI�GDKHU�HLQHU�(LQEH]LHKXQJ�NXOWXUODQGVFKDIWVUHOHYDQWHU
$NWHXUH�GHU�=LYLOJHVHOOVFKDIW��|NRQRPLVFK�PRWLYLHUWHU�$NWHXUH�RGHU�GHU�|IIHQWOL�
FKHQ�+DQG�
� 6FKOXVVIROJHUXQJHQ
��� 6FKOXVVIROJHUXQJHQ�I�U�GLH�UDXPZLVVHQVFKDIWOLFKH�)RUVFKXQJ�XQG�=XVDPPHQ�

VFKDX�GHU�$QVlW]H
'LVNXUV���,QVWLWXWLRQHQ��XQG�*RYHUQDQFH�)RUVFKXQJ�VWHOOHQ�VR]LDOZLVVHQVFKDIWOLFKH
$QVlW]H�GDU��GLH�MHZHLOV�HLQ�HLJHQHV�(QVHPEOH�YRQ�%HJULIIHQ�XQG�7KHRULHQ�EHLQKDO�
WHQ�XQG�VRPLW�HLJHQVWlQGLJH�3HUVSHNWLYHQ�ELOGHQ��$QGHUHUVHLWV�LVW�GLH�8QWHUVFKHL�
GXQJ�LQ�JHZLVVHU�:HLVH�ZLOON�UOLFK��ZHLO�DOOH�GUHL�3HUVSHNWLYHQ�]XVDPPHQKlQJHQ
XQG�HLQDQGHU�HUJlQ]HQ��6R�LVW�HV�EHLVSLHOZHLVH�LQ�SUD[LVRULHQWLHUWHQ�'LVNXUVDQDO\VHQ
)28&$8/7©VFKHU�3UlJXQJ�XQHUOlVVOLFK��,QVWLWXWLRQHQ��$NWHXUH�XQG�,QWHUDNWLRQHQ�]X
EHU�FNVLFKWLJHQ��'LH�ZHFKVHOVHLWLJHQ�%HHLQIOXVVXQJHQ�YRQ�6WUXNWXU�XQG�+DQGHOQ
RGHU�DXFK�YRQ�'LVNXUVHQ�XQG�,QVWLWXWLRQHQ�VWHOOHQ�NODVVLVFKH�VR]LDOZLVVHQVFKDIWOL�
FKH�)RUVFKXQJVJHJHQVWlQGH�GDU��9HUVFKLHGHQH�$XWRUHQ�KDEHQ� WKHRUHWLVFKH�5DK�
PHQNRQ]HSWH�YRUJHVFKODJHQ��GLH�HLQH�,QWHJUDWLRQ�YRQ
¤ *RYHUQDQFH�)RUVFKXQJ�DXI�GHU�HLQHQ�6HLWH�XQG�,QVWLWXWLRQHQ��XQG�'LVNXUVIRU�

VFKXQJ�DXI�GHU�DQGHUHQ�6HLWH��]�%��.233(1-$1�X��./,-1�������EH]LHKXQJVZHLVH
YRQ
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¤ LQKDOWOLFK�WKHPDWLVFKHU�6XEVWDQ]��YHUVWDQGHQ�DOV�³SROLF\�GLVFRXUVH¦��XQG�2UJDQL�
VDWLRQ�LP�6LQQH�YRQ�³SROLF\�FRDOLWLRQV¦��³SRZHU�DQG�UHVRXUFHV¦�XQG�³UXOHV�RI�WKH
JDPH¦��9$1�7$7(1+29(�HW�DO�������

HUP|JOLFKHQ� �YJO�� DXFK�5,66(� ������XQG�GHPQDFK� I�U� GLH�.XOWXUODQGVFKDIWVIRU�
VFKXQJ�IUXFKWEDU�]X�PDFKHQ�VLQG�

9LHOYHUVSUHFKHQG�G�UIWH�GHU�9HUVXFK�VHLQ��NRQVWUXNWLYLVWLVFK�LQVSLULHUWH�VR]LDO�
ZLVVHQVFKDIWOLFKH�)RUVFKXQJVDQVlW]H�ZLH�GLH�REHQ�YRUJHVWHOOWHQ�PLW�SRVLWLYLVWLVFKHQ
¤�]XP�%HLVSLHO�|NRORJLVFKHQ�RGHU�ODQGVFKDIWVVWUXNWXUHOOHQ�$QVlW]HQ�¤�]X�NRPELQLH�
UHQ��'LHV�I�KUW�]XQlFKVW�XQZHLJHUOLFK�]X�,QNRQVLVWHQ]HQ�XQG�ORJLVFKHQ�%U�FKHQ�
ZHLO�XQWHUVFKLHGOLFKH�)RUVFKXQJVJHJHQVWlQGH�LP�=HQWUXP�VWHKHQ��+LHU�.XOWXUODQG�
VFKDIWHQ�DOV�SK\VLVFKH�$XVVFKQLWWH�GHU�(UGREHUIOlFKH�XQG�GRUW�.XOWXUODQGVFKDIW�DOV
LPPDWHULHOOHV�:DKUQHKPXQJV���,GHQWLILNDWLRQV��XQG�.RPPXQLNDWLRQVSURGXNW��1DFK
0HLQXQJ�GHU�9HUIDVVHU�H[LVWLHUW�MHGRFK�GLHVEH]�JOLFK�JHZLVVHUPD�HQ�HLQ�.RQWLQX�
XP�VR]LDOZLVVHQVFKDIWOLFKHU�)RUVFKXQJVDQVlW]H��(LQHQ�HKHU�UDGLNDOHQ�6WDQGSXQNW
YHUWULWW�$QGHUVHQ��GHU�PLW�%OLFN�DXI�'LVNXUVDQDO\VHQ�YRQ�%HREDFKWXQJHQ�]ZHLWHU
2UGQXQJ�VSULFKW�XQG�GDPLW�GDV�³%HREDFKWHQ�YRQ�%HREDFKWHQ¦��$1'(56(1������
����PHLQW��,P�%HUHLFK�GHU�,QVWLWXWLRQHQ��XQG�*RYHUQDQFH�)RUVFKXQJ��DEHU�WHLOZHLVH
DXFK�LQ�'LVNXUVDQDO\VHQ�LVW�HV�MHGRFK�P|JOLFK�XQG�HUVWUHEHQVZHUW��GLH�%H]LHKXQJHQ
]ZLVFKHQ�GHU�VR]LDOHQ��NRJQLWLYHQ�XQG�GHU�SK\VLVFKHQ�6SKlUH�]X�EHOHXFKWHQ�

3RVLWLYLVWLVFKH�XQG�NRQVWUXNWLYLVWLVFKH�$QVlW]H�GHU�.XOWXUODQGVFKDIWVIRUVFKXQJ
N|QQHQ�LQWHJULHUW�ZHUGHQ��LQGHP�PDQ�DXV�VR]LDOZLVVHQVFKDIWOLFKHU�6LFKW�XQWHUVXFKW�
ZHOFKH� $XVVDJHQ� 1DWXUZLVVHQVFKDIWOHU� RGHU� gNRQRPHQ�� DEHU� DXFK� 3ODQHU� XQG
DQGHUH� ([SHUWHQ� �EHU� .XOWXUODQGVFKDIW� WUHIIHQ�� XQWHU� ZHOFKHQ� LQVWLWXWLRQHOOHQ
5DKPHQEHGLQJXQJHQ�GLHV�JHVFKLHKW��LQZLHZHLW�GDEHL�EHUXIVVSH]LILVFKH�,GHQWLILND�
WLRQHQ�XQG�3UlJXQJHQ�]XP�7UDJHQ�NRPPHQ�RGHU�ZLH�VLFK�.XOWXUODQGVFKDIWVH[SHU�
WHQ��EHU�GLH�*UHQ]HQ�VHNWRUDOHU�,QVWLWXWLRQHQV\VWHPH�KLQZHJ�YHUQHW]HQ��YJO��]�%�
+$$6�������

'DUDQ�NQ�SIW�VLFK�DOOHUGLQJV�GLH�(PSIHKOXQJ�DQ��QLFKW�QXU�]X�DQDO\VLHUHQ��ZLH
.XOWXUODQGVFKDIW� YRQ�:LVVHQVFKDIWOHUQ� XQG� ([SHUWHQ� NRQVWLWXLHUW� ZLUG�� VRQGHUQ
ZHOFKH�DQGHUHQ�XQG�P|JOLFKHUZHLVH�NRQNXUULHUHQGHQ�9RUVWHOOXQJHQ�YRQ�.XOWXU�
ODQGVFKDIW�HV�LP�(LQ]HOIDOO�JLEW��'DEHL�LVW�DQ�%HZRKQHU��(LJHQW�PHU��1XW]HU�XQG
JHOHJHQWOLFKH�%HVXFKHU� HLQHV�5DXPV� ]X� GHQNHQ� VRZLH� DQ� GLH� YLHOHQ�P|JOLFKHQ
8QWHUNDWHJRULHQ�� GLH� VLFK� DXV� (LJHQVFKDIWHQ� ZLH� $OWHU�� *HVFKOHFKW� RGHU� %HUXI
HUJHEHQ�� 'DU�EHU� LVW� ZHQLJ� EHNDQQW�� ZHQQJOHLFK� YHUVFKLHGHQH� 6WXGLHQ� GDUDXI
KLQGHXWHQ��GDVV��1DWXU��:LVVHQVFKDIWOHU�XQG�QRUPDOH�%�UJHU�EHJULIIOLFKH�.DWHJR�
ULHQ�ZLH�³8PZHOW¦�RGHU�³/DQGVFKDIW¦�PLW�JDQ]�XQWHUVFKLHGOLFKHQ�,QKDOWHQ�I�OOHQ
�YJO��]�%��855<�X��0$&1$*+7(1��������'HVZHLWHUHQ�ZlUH�QDFK�GHQ�LQVWLWXWLRQHO�
OHQ�5HJHOQ�XQG�$XVVFKOXVVPHFKDQLVPHQ�]X�IUDJHQ��GLH�GD]X�I�KUHQ��GDVV�LQ�NRQ�
NUHWHQ�6LWXDWLRQHQ�QXU�JDQ]�EHVWLPPWH�$QVLFKWHQ��EHU�.XOWXUODQGVFKDIW�JHlX�HUW
ZHUGHQ��N|QQHQ��XQG�GDVV�]XPHLVW�DXFK�QXU�HLQ�7HLO�GLHVHU�DUWLNXOLHUWHQ�3HUVSHNWL�
YHQ�DOV�]XOlVVLJ�DQJHVHKHQ�ZLUG��YJO��.257+$/6�������

'LHV� I�KUW�]XU� OHW]WHQ� IRUVFKXQJVSUDNWLVFKHQ�6FKOXVVIROJHUXQJ��EHL�GHU�HV�XP
3UR]HVVH�GHU�3ODQXQJ�XQG�GHV�0DQDJHPHQWV�YRQ�³.XOWXUODQGVFKDIWHQ¦�JHKW��1HEHQ
JHVHW]OLFK�IRUPDOLVLHUWHQ�3ODQXQJVLQVWUXPHQWHQ�ZLH�HWZD�GHU�/DQGVFKDIWVSODQXQJ
JLEW�HV�HLQH�9LHO]DKO�LQIRUPHOOHU�$QVlW]H��GLH�DXI�GLH�SK\VLVFKH�9HUlQGHUXQJ�YRQ
/DQGVFKDIWHQ��DEHU�LQVEHVRQGHUH�DXFK�DXI�GLH�9HUlQGHUXQJ�ODQGVFKDIWVEH]RJHQHU
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:DKUQHKPXQJV��XQG�+DQGOXQJVPXVWHU�]LHOHQ��2IWPDOV�ZLUG�GDEHL�YHUVXFKW��PLW
0LWWHOQ�GHU�.RPPXQLNDWLRQ�HLQHQ�:HFKVHO�KLQ�]X�3DUDGLJPHQ�ZLH�³QDFKKDOWLJH
5HJLRQDOHQWZLFNOXQJ¦��³UHJLRQDOH�.RRSHUDWLRQ¦�RGHU�³VDQIWHU�7RXULVPXV¦�KHUEHL�
]XI�KUHQ��'LHV�JLOW�I�U
¤ GLH� (LQULFKWXQJ� YRQ� *UR�VFKXW]JHELHWHQ� DXI� )OlFKHQ�� GLH� YRUKHU� ODQG�� XQG

IRUVWZLUWVFKDIWOLFK� RGHU� PLOLWlULVFK� JHQXW]W� ZXUGHQ� �%HLVSLHO�� 1DWLRQDOSDUN
+DLQLFK�LP�ZHVWOLFKHQ�7K�ULQJHQ��

¤ GLH�bVWKHWLVLHUXQJ�XQG�8PGHXWXQJ�YRQ�,QGXVWULH��XQG�%HUJEDXIROJHODQGVFKDIWHQ
�%HLVSLHO��,QWHUQDWLRQDOH�%DXDXVVWHOOXQJ�)�UVW�3�FNOHU�/DQG�LQ�GHU�1LHGHUODX�
VLW]��RGHU

¤ GLH� 1HXGHILQLWLRQ� UHJLRQDOHU� +DQGOXQJVUlXPH� DXIJUXQG� ODQGVFKDIWOLFKHU� XQG
DUFKLWHNWRQLVFKHU� 0HUNPDOH� �%HLVSLHO�� 8PJHELQGHODQG� LP� GHXWVFK�SROQLVFK�
WVFKHFKLVFKHQ�'UHLOlQGHUHFN��

0LW�%OLFN�DXI�GLHVH�XQG�lKQOLFKH�%HLVSLHOH�ZlUH�]X�IUDJHQ��ZHOFKH�6WUDWHJLHQ�GLH
,QLWLDWRUHQ�XQG�3URPRWRUHQ�GHU�MHZHLOLJHQ�:DQGOXQJVSUR]HVVH�DQZHQGHQ��LQZLH�
ZHLW�VLH�GDPLW�HUIROJUHLFK�VLQG�XQG�LQ�ZHOFKHP�0D�H�ULYDOLVLHUHQGH�3HUVSHNWLYHQ
EHU�FNVLFKWLJW�ZHUGHQ�
��� 6FKOXVVIROJHUXQJHQ�I�U�3ODQXQJ�XQG�3ROLWLN
'LH�HUZHLWHUWH�VR]LDOZLVVHQVFKDIWOLFKH�3HUVSHNWLYH�DXI�.XOWXUODQGVFKDIW�IDYRULVLHUW
LP�=XVDPPHQVSLHO�PLW�GHQ�LQQRYDWLYHQ�$QIRUGHUXQJHQ�GHU�HLQJDQJV�YRUJHVWHOOWHQ
SURJUDPPDWLVFKHQ�'RNXPHQWH�QHXH�$QVlW]H�HLQHU�UHJLRQDOHQ�.XOWXUODQGVFKDIWV�
SROLWLN�� (LQH� NRQVHTXHQWH� $QHUNHQQXQJ� GHU� JHVHOOVFKDIWOLFKHQ� .RQVWLWXWLRQ� GHU
.XOWXUODQGVFKDIW�DOV�5HVLGXDOSURGXNW�PHQVFKOLFKHU�1XW]XQJHQ�XQG�VR]LDOH�.RQ�
VWUXNWLRQ�� GLH� LQ�'LVNXUVHQ��:DKUQHKPXQJVPXVWHUQ�� ,PDJHV� XQG�$XVSUlJXQJHQ
UHJLRQDOHQ� %HZXVVWVHLQV� UHSURGX]LHUW� ZLUG�� VROOWH� )ROJHQ� I�U� NXOWXUODQGVFKDIWV�
UHOHYDQWH�3ODQXQJV��XQG�3ROLWLNDQVlW]H�KDEHQ�

5HJLRQDOH� .XOWXUODQGVFKDIWVSROLWLN� LVW� HLQH� $XIJDEH� HLQHU� LQWHUVHNWRUDO� XQG
PXOWLIXQNWLRQDO�DXVJHULFKWHWHQ�5DXPHQWZLFNOXQJ��GLH�QLFKW�QXU�DOV�$QJHOHJHQKHLW
|IIHQWOLFKHU�3ODQXQJVWUlJHU�YHUVWDQGHQ�ZHUGHQ�NDQQ��'HP�(QJDJHPHQW�SULYDWHU�XQG
LQWHUPHGLlUHU�$NWHXUH�DOV�3URGX]HQWHQ��1XW]HU�XQG�LGHQWLWlWVUlXPOLFKH�5H]LSLHQWHQ
GHU� .XOWXUODQGVFKDIW� NRPPW� HLQH� ZLFKWLJH� 5ROOH� ]X�� 5HJLRQDOPDQDJHPHQW�� GLH
=XVDPPHQI�KUXQJ�GHU�$QVSU�FKH�VHNWRUDOHU�)DFKSROLWLNHQ�VRZLH�GLH�,QWHJUDWLRQ
]LYLOJHVHOOVFKDIWOLFKHQ�(QJDJHPHQWV�XQG�GHV�+DQGHOQV�YRQ�/DQGQXW]HUQ�LQ�UHJLRQD�
OH�(QWZLFNOXQJVSUR]HVVH�VLQG�ZHVHQWOLFKH�,QQRYDWLRQVIDNWRUHQ�I�U�HLQH�.XOWXUODQG�
VFKDIWVSROLWLN�� GLH� GLH� JHVHOOVFKDIWOLFKH� .RQVWLWXWLRQ� GHU� .XOWXUODQGVFKDIW� HUQVW
QLPPW�� =LYLOJHVHOOVFKDIWOLFKH� 2UJDQLVDWLRQHQ� �]�%�� %�UJHULQLWLDWLYHQ�� 9HUHLQH�
6WLIWXQJHQ�� NXOWXUODQGVFKDIWVEH]RJHQH� $NWHXUVQHW]ZHUNH�� VROOWHQ� DOV� $XVJDQJV�
SXQNWH�UHJLRQDOHU�.XOWXUODQGVFKDIWVSROLWLN�HLQJHEXQGHQ�ZHUGHQ��+LHUEHL�VLQG�DXFK
3URMHNWH� GHU� ³%HZXVVWVHLQVELOGXQJ¦� XQG� GHV� 5HJLRQDOPDUNHWLQJV� YRQ�5HOHYDQ]
�YJO��%09%6�X��%%5�������

'HU�DNWLYH�8PJDQJ�PLW�.XOWXUODQGVFKDIWHQ�LVW�HLQH�$XIJDEH�GHU�5DXPHQWZLFN�
OXQJ��GLH�LQWHJULHUWH��YHUQHW]WH�XQG�DNWHXUVRULHQWLHUWH�+DQGOXQJVDQVlW]H�HUIRUGHUW�
$QGHUV�DOV�DQGHUH�$XIJDEHQ�GHU�5DXPHQWZLFNOXQJ�EHWRQHQ�$QVlW]H�GHU�.XOWXU�
ODQGVFKDIWVJHVWDOWXQJ�UHJLRQDOH�,GHQWLWlWHQ��4XDOLWlWHQ�XQG�$OOHLQVWHOOXQJVPHUNPD�
OH�XQG�VWUHEHQ�DQ��LKQHQ�GHQ�&KDUDNWHU�YRQ�3RWHQ]LDOHQ�UHJLRQDOHU�(QWZLFNOXQJ�]X
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YHUOHLKHQ�� %HL� DOOHU� %HI�UZRUWXQJ� KROLVWLVFKHU� XQG� JHVHOOVFKDIWOLFK� YHUDQNHUWHU
3HUVSHNWLYHQ�DXI�.XOWXUODQGVFKDIW�XQG�LKUHU�%HU�FNVLFKWLJXQJ�LQ�3ROLWLNDQVlW]HQ
VROOWH�PDQ�]XJOHLFK�QLFKW�GHP�7UXJVFKOXVV�XQWHUOLHJHQ��.XOWXUODQGVFKDIWVHQWZLFN�
OXQJ� VHL� GLUHNW� VWHXHU�� RGHU� SODQEDU�� )ROJHQGH� 5HVWULNWLRQHQ� HLQHU� LQWHJULHUWHQ
UHJLRQDOHQ�.XOWXUODQGVFKDIWVSROLWLN�VLQG�]X�NRQVWDWLHUHQ�
¤ /DQGQXW]HU�XQG�DQGHUH�GLH�.XOWXUODQGVFKDIW�SUlJHQGH�$NWHXUH�HQWVSUHFKHQ�LQ

LKUHQ� +DQGOXQJVRULHQWLHUXQJHQ� QLFKW� D� SULRUL� GHQ� |IIHQWOLFKHQ� =LHOHQ� HLQHU
UHJLRQDOHQ�.XOWXUODQGVFKDIWVJHVWDOWXQJ��

¤ .XOWXUODQGVFKDIWHQ�VLQG�NHLQH�%HKlOWHUUlXPH��GHQHQ�RKQH�:HLWHUHV�HLQ�³N�QVW�
OLFKHV¦�,PDJH�JHJHEHQ�ZHUGHQ�NDQQ��$XVSUlJXQJHQ�UHJLRQDOHU�,GHQWLWlWHQ�XQG
'LVNXUVH�HQW]LHKHQ�VLFK�HLQHU�GLUHNWHQ�6WHXHUXQJ��(LQKHLWOLFKH�$XVSUlJXQJHQ
UHJLRQDOHU� ,GHQWLWlW� VLQG� ]XGHP� DQJHVLFKWV� YRQ�0HKUKHLWV�� XQG�0LQGHUKHLWV�
LGHQWLWlWHQ�LQ�IUDJPHQWLHUWHQ�*HVHOOVFKDIWHQ�QLFKW�YRUDXV]XVHW]HQ�

¤ ,QWHJULHUWH�$QVlW]H�ZLH�GLH�5DXPRUGQXQJ�ZHUGHQ�VWHWV�YRQ�VHNWRUDOHQ�,QVWLWXWLR�
QHQ�XQG�3ROLWLNIHOGHUQ��]�%��GHU�$JUDUSROLWLN��GHU�(QHUJLHSROLWLN�XQG�GHV�1DWXU�
VFKXW]HV��UHVWULQJLHUW�

:HQQ� GLH�5DXPRUGQXQJ� ¤�ZLH� LQ� GHQ�/HLWELOGHUQ� XQG�+DQGOXQJVVWUDWHJLHQ� GHU
5DXPHQWZLFNOXQJ� DQJHN�QGLJW� ¤� VLFK� GHP�7KHPD� HLQHU� UHJLRQDOHQ�.XOWXUODQG�
VFKDIWVJHVWDOWXQJ�YHUVWlUNW�ZLGPHW��VR�ZLUG�VLH�DXI�EHUHLWV�EHVWHKHQGH�NXOWXUODQG�
VFKDIWOLFKH� +DQGOXQJVUlXPH� WUHIIHQ�� GLH� DQGHUH� ,QVWLWXWLRQHQV\VWHPH� �]�%�� GHU
1DWXUVFKXW]�RGHU�GLH�$JUDUSROLWLN�� LQVWLWXWLRQDOLVLHUW�KDEHQ��6ROFKH�PXOWLSOHQ�� LQ
YHUVFKLHGHQHQ� 'LPHQVLRQHQ� DXVGLIIHUHQ]LHUWHQ� XQG� �EHUODSSHQGHQ� ,QWHUDNWLRQV�
DUHQHQ�HQWVSUHFKHQ�GHQ�NRPSOH[HQ�5HDOLWlWHQ�NXOWXUODQGVFKDIWOLFKHU�*RYHUQDQFH�
'LH� %HLVSLHOH� GHU� ,QWHUQDWLRQDOHQ� %DXDXVVWHOOXQJHQ� LP� 5XKUJHELHW� XQG� LQ� GHU
1LHGHUODXVLW]�]HLJHQ�]XJOHLFK��GDVV�VHKU�ZRKO�PLW�JHZLVVHP�(UIROJ�PLW�GHQ�0LWWHOQ
GHU�5HJLRQDOHQWZLFNOXQJ�YHUVXFKW�ZHUGHQ�NDQQ��HWDEOLHUWH�.XOWXUODQGVFKDIWVLPDJHV
XQG��PHWDSKHUQ�LQ�)UDJH�]X�VWHOOHQ�XQG�HLQHQ�'LVNXUV��EHU�QHXH�%LOGHU�]X�HU|IIQHQ�

+lXILJ�ZLUG�PLW�9HUZHLV�DXI�GHQ�LGHQWLWlWVVWLIWHQGHQ�&KDUDNWHU�GHU�.XOWXUODQG�
VFKDIW�SRVWXOLHUW��GDVV�NXOWXUODQGVFKDIWVEH]RJHQH�=LHOH�JHQHUHOO�GHP�*HPHLQZRKO
GLHQWHQ��.XOWXUODQGVFKDIWHQ�VLQG�DEHU�IDNWLVFK�³5lXPH�NRQNXUULHUHQGHU�*HPHLQ�
ZRKOYRUVWHOOXQJHQ¦��0266�HW�DO�������������'HU�$QVDW]��.XOWXUODQGVFKDIW�DOV�HLQ
VR]LDOHV�.RQVWUXNW� ]X� LQWHUSUHWLHUHQ�� KLQWHUIUDJW� GLH�([LVWHQ]� HLQHV� HLQKHLWOLFKHQ
NXOWXUODQGVFKDIWVEH]RJHQHQ� *HPHLQZRKOYHUVWlQGQLVVHV�� 'HU� .XOWXUODQGVFKDIWV�
EHJULII�XQG�VHLQH�]XQHKPHQGH�9HUZHQGXQJ�DOV�$XVJDQJVSXQNW�UHJLRQDOHU�(QWZLFN�
OXQJVSUR]HVVH�ELHWHQ�VRPLW�$QNQ�SIXQJVSXQNWH�I�U�HLQH�VWlUNHUH�3UR]HGXUDOLVLH�
UXQJ�XQG�$NWHXUVRULHQWLHUXQJ�NXOWXUODQGVFKDIWVUHOHYDQWHU�3ROLWLNDQVlW]H��

/LWHUDWXU
$1'(56(1��1�c��������'LVNXUVLYH�DQDO\WLVFKH�6WUDWHJLHQ�LQ�GHU�9HUZDOWXQJVZLVVHQVFKDIW�

,Q��18//0(,(5��)���-��%2*80,/�X��:��-$11��+UVJ����3ROLWLN�XQG�9HUZDOWXQJ��:LHVEDGHQ�
6����¤����

$32/,1$56.,��,���/��*$,/,1*�X��$��5g+5,1*�������.XOWXUODQGVFKDIW�DOV�UHJLRQDOHV�*HPHLQ�
VFKDIWVJXW�� 9RP� .XOWXUODQGVFKDIWVGLOHPPD� ]XP� .XOWXUODQGVFKDIWVPDQDJHPHQW�� ,Q�
0$77+,(6(1��8���5��'$1,(/=<.��6��+(,/$1'�X��6��7=6&+$6&+(/��+UVJ����.XOWXUODQG�
VFKDIWHQ� DOV� +HUDXVIRUGHUXQJ� I�U� GLH� 5DXPSODQXQJ�� 9HUVWlQGQLVVH� ¤� (UIDKUXQJHQ� ¤
3HUVSHNWLYHQ��+DQQRYHU��6����¤���� �)RUVFKXQJV��XQG�6LW]XQJVEHULFKWH�GHU�$5/�������
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%(1=��$��������0XOWLOHYHO�*RYHUQDQFH�¤�*RYHUQDQFH�LQ�0HKUHEHQHQV\VWHPHQ��,Q��%(1=��$�
�+UVJ����*RYHUQDQFH�¤�5HJLHUHQ�LQ�NRPSOH[HQ�5HJHOV\VWHPHQ��(LQH�(LQI�KUXQJ��:LHVED�
GHQ��6�����¤����� �5HLKH�*RYHUQDQFH�����
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I�U�%DXZHVHQ�XQG�5DXPRUGQXQJ���+UVJ���������5HJLRQDOH�.XOWXUODQGVFKDIWVJHVWDOWXQJ�
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QH������21�������KWPO��������������� �%%5�2QOLQH�3XEOLNDWLRQ�����������

%1DW6FK*�� %XQGHVQDWXUVFKXW]JHVHW]� ¤� *HVHW]� �EHU� 1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH
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*,''(16��$��������7KH�&RQVWLWXWLRQ�RI�6RFLHW\��&DPEULGJH�
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0$<17=��5��X��)�:��6&+$53)�������'HU�$QVDW]�GHV�DNWHXU]HQWULHUWHQ�,QVWLWXWLRQDOLVPXV��,Q�
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