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+DQGHO�RKQH�*UHQ]HQ�
'LH�,QWHUQDWLRQDOLVLHUXQJ�LP�(LQ]HOKDQGHO�

(QWZLFNOXQJ�XQG�6WDQG�GHU�)RUVFKXQJ�

6XPPDU\
7KH�DUWLFOH�ORRNV�DW�WKH�LQWHUQDWLRQDOLVDWLRQ�RI�UHWDLOLQJ�ZLWK�D�VSHFLDO�IRFXV
RQ�*HUPDQ� UHWDLOHUV��7KH�SURFHVV�RI� LQWHUQDWLRQDOLVDWLRQ� LQ� UHWDLOLQJ�RQO\
EHFDPH�LPSRUWDQW�LQ�WKH�ODVW�IHZ�GHFDGHV��6LQFH�WKH�����V�QRQ�SHULVKDEOH
JRRGV� OLNH� WH[WLOHV� DQG� IXUQLWXUH� �%HQHWWRQ�� ,NHD��ZHUH� VROG� LQ�PRUH� DQG
PRUH�FRXQWULHV��6LQFH�WKH�����V�WKLV�LV�WUXH�IRU�JURFHULHV��:DO�0DUW��$KROG�
DV�ZHOO��$W�WKH�VDPH�WLPH�WKH�LQWHUQDWLRQDOLVDWLRQ�RI�*HUPDQ�UHWDLOHUV�JDLQHG
PRPHQWXP��7RGD\�DOO�PDMRU�*HUPDQ�UHWDLOHUV�DUH�RSHUDWLQJ�LQWHUQDWLRQDOO\
DQG�VRPH�DUH�H[SDQGLQJ�YHU\�DJJUHVVLYHO\��0HWUR��$OGL��6FKOHFNHU���:LWK
WKH� JURZLQJ� LQWHUQDWLRQDOLVDWLRQ� WKH� QXPEHU� RI� VWXGLHV� ORRNLQJ� DW� WKLV
SURFHVV� LV� JURZLQJ� DV� ZHOO�� ,QWHUQDWLRQDO� UHWDLOHUV� DUH� IDFLQJ� PDQ\
FKDOOHQJHV�DQG�QRW�DOO�PDUNHW�HQWULHV�DUH�VXFFHVVIXO��0DUNV�	�6SHQFHU�LQ
*HUPDQ\���,W�LV�LPSRUWDQW�WR�OHDUQ�ZK\�UHWDLOHUV�HQWHU�IRUHLJQ�PDUNHWV��ZKDW
DUH� WKH� SXVK� DQG� SXOO� IDFWRUV��ZKDW� ORFDWLRQ� WKH\� FKRRVH� DQG�ZKDW� WKHLU
VWUDWHJLHV�DUH��7KH�DUWLFOH�WULHV�WR�JLYH�DQ�RYHUYLHZ�RYHU�WKH�PRVW�LPSRUWDQW
VWXGLHV� DQG� UHVHDUFK� SURMHFWV� DQG� LGHQWLILHV� H[LVWLQJ� GHILFLWV� IRU� IXWXUH
UHVHDUFK�

� (LQOHLWXQJ
$XFK�ZHQQ� HV� IU�KH�%HLVSLHOH� GHU� ,QWHUQDWLRQDOLVLHUXQJ� LP�(LQ]HOKDQGHO
JLEW��VR�JDOW�GHU�(LQ]HOKDQGHO�LP�9HUJOHLFK�]X�DQGHUHQ�:LUWVFKDIWV]ZHLJHQ
ODQJH�DOV�VWDUN�ORNDO�RULHQWLHUW��³/RNDOH�$QELHWHU�DJLHUHQ�PLW�ORNDOHQ�1DFK�
IUDJHUQ�YRU�HLQHP�VSH]LILVFKHQ�NXOWXUHOOHQ�XQG�|NRQRPLVFKHQ�+LQWHUJUXQG¦
�6&+5g'(5� ������ ������ 'HU� (LQ]HOKDQGHO� ZXUGH� GDPLW� VHLQHP� 1DPHQ
JHUHFKW��MHGHU�KDQGHOWH�HLQ]HOQ��(UVW�LQ�GHQ�����HU�-DKUHQ�VHW]WH�HLQH�JU|�HUH
,QWHUQDWLRQDOLVLHUXQJVZHOOH�HLQ�XQG�HV�VROOWH�QRFK�ELV�LQ�GLH�����HU�-DKUH
GDXHUQ��ELV�HLQ�UHJHOUHFKWHU�%RRP�DXVEUDFK��GHU�LPPHU�QRFK�XQJHEURFKHQ
DQKlOW�
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0LW� GHU� IRUWVFKUHLWHQGHQ� ,QWHUQDWLRQDOLVLHUXQJ� KDEHQ� VLFK� LPPHU� PHKU
:LVVHQVFKDIWOHU�PLW�GHU�([SDQVLRQ�GHV�(LQ]HOKDQGHOV�EHVFKlIWLJW��+LHUEHL
GRPLQLHUHQ�HLQGHXWLJ�%ULWHQ�XQG�1RUGDPHULNDQHU��GLH��EHUZLHJHQG�0DUNH�
WLQJ� ([SHUWHQ� VLQG�� 6HLW� GHQ� ����HU� -DKUHQ� LVW� DEHU� DXFK� GLH� =DKO� GHU
GHXWVFKVSUDFKLJHQ�9HU|IIHQWOLFKXQJHQ�]X�GLHVHU�7KHPDWLN�DQJHVWLHJHQ��(LQ
QLFKW�XQZHVHQWOLFKHU�7HLO�GHU�9HU|IIHQWOLFKXQJHQ�LVW�YRQ�*HRJUDSKHQ�YHU�
IDVVW�ZRUGHQ��GLH�DNWLY� LP�$UEHLWVNUHLV�*HRJUDSKLVFKH�+DQGHOVIRUVFKXQJ
WlWLJ�VLQG��+LHU�VLQG�EHVRQGHUV�GLH�$UEHLWHQ�YRQ�3h7=��������]XU�,QWHUQD�
WLRQDOLVLHUXQJ�GHV�(LQ]HOKDQGHOV� DP�%HLVSLHO�3ROHQV�XQG�YRQ�6&+5g'(5
�������������KHUYRU]XKHEHQ��GHU�VLFK�PLW�GHP�HXURSlLVFKHQ�(LQ]HOKDQGHO
EHVFKlIWLJW�XQG�KLHU�LQVEHVRQGHUH�GHQ�(LQ]HOKDQGHO�LQ�%LUPLQJKDP��0DLODQG
XQG�0�QFKHQ�YHUJOLFKHQ�KDW��.8/.(��������KDW�GLH�(LQ]HOKDQGHOVVWUXNWXU�LQ
GHQ�ZHVWHXURSlLVFKHQ�/lQGHUQ�JHSU�IW�XQG�*277(5%$50��������KDW�86�
DPHULNDQLVFKH�(LQ]HOKlQGOHU�LQ�'HXWVFKODQG�XQWHU�EHVRQGHUHU�%HU�FNVLFKWL�
JXQJ�YRQ�:DO�0DUW�XQWHUVXFKW�
'LH�ZLVVHQVFKDIWOLFKH�/LWHUDWXU�ZLUG�LQ�QHXHUHU�=HLW�HUJlQ]W�GXUFK�DXV�

I�KUOLFKH�%HULFKWH�YRQ�8QWHUQHKPHQVEHUDWXQJHQ��'LHVH�$QDO\VHQ�VFKHQNHQ
PHLVW�GHU�)UDJH��ZHOFKH�/lQGHU�I�U�HLQHQ�0DUNWHLQWULWW�EHVRQGHUV�JHHLJQHW
VLQG��JUR�H�$XIPHUNVDPNHLW��'(/2,77(�728&+(�72+0$768�������.30*
������ RGHU� XQWHUVXFKHQ� HLQ]HOQH�3URGXNWJUXSSHQ�ZLH� EHLVSLHOVZHLVH�/H�
EHQVPLWWHO��&$3�*(0,1,�(5167�X��<281*��������,QVJHVDPW�LVW�GLH�=DKO�GHU
9HU|IIHQWOLFKXQJHQ� ]XU� ,QWHUQDWLRQDOLVLHUXQJ� GHV� +DQGHOV� LQ]ZLVFKHQ� VR
VWDUN�DQJHZDFKVHQ��GDVV�DXFK�LP�)ROJHQGHQ�QLFKW�DOOH�7LWHO�JHQDQQW�ZHUGHQ
N|QQHQ�
'HU�YRUOLHJHQGH�%HLWUDJ�IDVVW�GLH�(QWZLFNOXQJ�GHU�,QWHUQDWLRQDOLVLHUXQJ

LP�(LQ]HOKDQGHO�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHXWVFKHU�8QWHUQHKPHQ
]XVDPPHQ�� *OHLFK]HLWLJ� ZHUGHQ� GLH� ZLFKWLJVWHQ� 8QWHUVXFKXQJVDQVlW]H
HUOlXWHUW�XQG�VRPLW�HLQ�hEHUEOLFN��EHU�GHQ�6WDQG�GHU�)RUVFKXQJ�JHJHEHQ�
(LQJDQJV�PXVV�DEHU�KLQWHUIUDJW�ZHUGHQ��ZDV�XQWHU�³,QWHUQDWLRQDOLVLHUXQJ�GHV
(LQ]HOKDQGHOV¦�]X�YHUVWHKHQ�LVW�

� )RUPHQ�GHU�,QWHUQDWLRQDOLVLHUXQJ�¤�HLQH�%HJULIIVNOlUXQJ
$XIIDOOHQG� LVW�� GDVV� GLH�%HJULIIH� ³,QWHUQDWLRQDOLVLHUXQJ� LP�(LQ]HOKDQGHO¦
E]Z��³LQWHUQDWLRQDOHU�(LQ]HOKDQGHO¦�YRQ�GHQ�HLQ]HOQHQ�$XWRUHQ�XQWHUVFKLHG�
OLFK�GHILQLHUW�ZHUGHQ��(LQHQ�JXWHQ�hEHUEOLFN��EHU�GLH�YHUVFKLHGHQHQ�'H�
ILQLWLRQVDQVlW]H�YHUPLWWHOQ�0225(�XQG�)(51,(���������¤�����=XVDPPHQIDV�
VHQG� XQWHUVFKHLGHQ� VLH� YLHU� )RUPHQ� GHU� ,QWHUQDWLRQDOLVLHUXQJ� LP� (LQ]HO�
KDQGHO��GLH�VLH�QDFK�GHP�*UDG�LKUHU�:DKUQHKPXQJ�NDWHJRULVLHUHQ�
�� $P�ZHQLJVWHQ�VLFKWEDU�LVW�GLH�ILQDQ]LHOOH�%HWHLOLJXQJ�DQ�HLQHP�DXVOlQ�
GLVFKHQ� 8QWHUQHKPHQ�� GLH� ]�%�� �EHU� GHQ� .DXI� YRQ� $NWLHQ� JHVFKHKHQ
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NDQQ�� $XFK� GHQ� JUHQ]�EHUVFKUHLWHQGHQ� +DQGHO�� EHL� GHP� .XQGHQ� DXV
.RVWHQJU�QGHQ�RGHU�ZHLO�VLH�HLQ�ODQGHVW\SLVFKHV�3URGXNW�NDXIHQ�P|FKWHQ
�.lVH� LP� (OVDVV��� GLH� /DQGHVJUHQ]H� �EHUVFKUHLWHQ�� UHFKQHQ� VLH� GLHVHU
XQWHUVWHQ�6WXIH�]X�

�� ,P�9HUJOHLFK�KLHU]X�HUIlKUW�GLH�,QWHUQDWLRQDOLVLHUXQJ�YRQ�.QRZ�KRZ�HLQH
JU|�HUH�:DKUQHKPXQJ��(V�LVW�]ZLVFKHQ�GHP�7UDQVIHU�YRQ�RUJDQLVDWRUL�
VFKHP�XQG�WHFKQLVFKHP�:LVVHQ�]X�XQWHUVFKHLGHQ��%HL�(UVWHUHP�ZHUGHQ
EHVWLPPWH�2UJDQLVDWLRQVIRUPHQ�YRQ�(LQ]HOKlQGOHUQ�DXV�DQGHUHQ�/lQGHUQ
�EHUQRPPHQ��6R�LVW�EHLVSLHOVZHLVH�GDV�3ULQ]LS�GHU�6HOEVWEHGLHQXQJ�LP
/HEHQVPLWWHOHLQ]HOKDQGHO� LQ�GHQ�����HU�-DKUHQ�LQ�GHQ�86$�HLQJHI�KUW
XQG� QDFK� GHP� =ZHLWHQ�:HOWNULHJ� LQ� (XURSD� NRSLHUW� ZRUGHQ�� %HL� GHU
9HUEUHLWXQJ� YRQ� WHFKQLVFKHP�:LVVHQ� N|QQHQ� KLQJHJHQ� .RQ]HSWH� GHU
/RJLVWLN� RGHU� GHU� 6WDQGRUWSODQXQJ� DXV� DQGHUHQ� /lQGHUQ� �EHUQRPPHQ
ZHUGHQ�

�� 'HU�(LQNDXI�RGHU�9HUNDXI�YRQ�3URGXNWHQ� LP�$XVODQG� LVW� HLQH�ZHLWHUH
)RUP�GHU�,QWHUQDWLRQDOLVLHUXQJ�GHV�+DQGHOV��6LH�N|QQHQ�HUIROJHQ��ZHLO
3URGXNWH� QXU� LQ� EHVWLPPWHQ� /lQGHUQ� SURGX]LHUW�� DEHU� ZHOWZHLW� QDFK�
JHIUDJW�ZHUGHQ��+lXILJ�ZLUG�DEHU�DXV�.RVWHQJU�QGHQ�DXI�GHP�LQWHUQD�
WLRQDOHQ�0DUNW�HLQNDXIW��6R�ZHUGHQ�NDXP�QRFK�7H[WLOLHQ�LQ�'HXWVFKODQG
SURGX]LHUW��ZlKUHQG�JOHLFK]HLWLJ�GHU�8PIDQJ�GHU�,PSRUWH�DXV�GHP�%LO�
OLJORKQODQG� &KLQD� VWDUN� ]XJHQRPPHQ� KDW�� $EHU� VHOEVW� ZHQQ� QRFK� LP
,QODQG�SURGX]LHUW�ZLUG��N|QQHQ�DOOH�5RKVWRIIH�DXV�GHP�$XVODQG�EH]RJHQ
ZRUGHQ� VHLQ�� 'LH� ,QWHUQDWLRQDOLVLHUXQJ� YRQ� %HVFKDIIXQJVDNWLYLWlWHQ
HUUHLFKWH� VFKRQ� LQ� GHQ� ����HU� -DKUHQ� XQG� GDPLW� YRU� GHU� HLJHQWOLFKHQ
,QWHUQDWLRQDOLVLHUXQJ�GHV�(LQ]HOKDQGHOV��V��$EV�����HLQ�EHDFKWOLFKHV�$XV�
PD���$XFK�GLH�*U�QGXQJ�PXOWLQDWLRQDOHU�(LQNDXIVNRRSHUDWLRQHQ�VWDQG
GDPDOV�LP�9RUGHUJUXQG�GHV�LQWHUQDWLRQDOHQ�*HVFKHKHQV��3h7=�����������

�� 'LH�JU|�WH�%HDFKWXQJ�HUIlKUW�GLH�([SDQVLRQ�YRQ�(LQ]HOKDQGHOVXQWHUQHK�
PHQ�LQV�$XVODQG��(LQ�+DQGHOVXQWHUQHKPHQ�HU|IIQHW�LQ�GLHVHP�)DOO�XQWHU
VHLQHP�1DPHQ�)LOLDOHQ�LQ�HLQHP�'ULWWODQG��'LHVH�)RUP�GHU�,QWHUQDWLRQDOL�
VLHUXQJ�KDW�LQ�GHQ�YHUJDQJHQHQ����-DKUHQ�VHKU�VWDUN�]XJHQRPPHQ�XQG
VWHKW�DXFK�LP�0LWWHOSXQNW�GHU�IROJHQGHQ�%HWUDFKWXQJ�

� (QWZLFNOXQJ�GHU�,QWHUQDWLRQDOLVLHUXQJ�GHV�(LQ]HOKDQGHOV
9HUHLQ]HOW�VLQG�EHUHLWV�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�(LQ]HO�
KDQGHOVXQWHUQHKPHQ� LQWHUQDWLRQDO� WlWLJ� JHZRUGHQ�� (LQH� JU|�HUH� ,QWHUQD�
WLRQDOLVLHUXQJVZHOOH� VHW]WH� DEHU� HUVW� LQ� GHQ� ����HU� -DKUHQ� XQG� YHUVWlUNW
VRJDU� HUVW� LQ� GHQ� ����HU� -DKUHQ� HLQ�� 6HLW� GHQ� ����HU� -DKUHQ� HUIROJWH� HLQ
UHJHOUHFKWHU�%RRP�GHU�,QWHUQDWLRQDOLVLHUXQJ�LP�(LQ]HOKDQGHO��DQ�GHP�VLFK
DXFK�GHXWVFKH�8QWHUQHKPHQ�VHKU�VWDUN�EHWHLOLJW�KDEHQ�
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��� )U�KH�%HLVSLHOH�GHU�,QWHUQDWLRQDOLVLHUXQJ
9HUHLQ]HOW� KDEHQ� (LQ]HOKlQGOHU� VFKRQ� VHKU� IU�K� LP�$XVODQG� )LOLDOHQ� HU�
ULFKWHW�� (LQ� EHNDQQWHV�%HLVSLHO� LVW� GHU� LWDOLHQLVFKH�+HUUHQVFKQHLGHU�1LQR
&HUUXWWL��GHU������HLQH�)LOLDOH�LQ�3DULV�HU|IIQHW�KDW��'DV�-DKU�GHU�,QWHUQD�
WLRQDOLVLHUXQJ�LVW�KHXWH�LP�$XVODQG�VRJDU�%HVWDQGWHLO�GHV�1DPHQV�¤�&HUUXWWL
������YJO��6&+5g'(5��������)�U�GLH�=HLW�GHU�:HQGH�]XP�����-DKUKXQGHUW
ODVVHQ�VLFK�ZHLWHUH�%HLVSLHOH�ILQGHQ��%HVRQGHUV�EHNDQQW�G�UIWH�GLH�HUIROJUHL�
FKH� ,QWHUQDWLRQDOLVLHUXQJ� GHV� DPHULNDQLVFKHQ� 8QWHUQHKPHQV� :RROZRUWK
VHLQ��GDV������DXFK�LQ�'HXWVFKODQG�GDV�HUVWH�*HVFKlIW�HU|IIQHW�KDW��V��.DV�
WHQ��

$OV�ZHLWHUHV�%HLVSLHO�HLQHU�IU�KHQ�,QWHUQDWLRQDOLVLHUXQJ�N|QQHQ�GLH�.DIIHH��
7HH��XQG�:HLQJHVFKlIWH�GHV�%ULWHQ�7KRPDV�/LSWRQ�JHQDQQW�ZHUGHQ��GHUHQ
)LOLDOQHW]�VLFK�XP�GLH�-DKUKXQGHUWZHQGH��EHU�*UR�EULWDQQLHQ�KLQDXV�DXI�GLH
86$��)UDQNUHLFK��'HXWVFKODQG�XQG�$XVWUDOLHQ�HUVWUHFNWH��'DV�%HNOHLGXQJV�
NDXIKDXV�&	$�DXV� GHQ�1LHGHUODQGHQ�ZDU� HUVWPDOV� ����� LQ�'HXWVFKODQG
DQ]XWUHIIHQ��$XFK�ZHQQ�QRFK�DQGHUH�(LQ]HOKDQGHOVXQWHUQHKPHQ�DQJHI�KUW
ZHUGHQ� N|QQWHQ�� VR� EOLHE� GLH� ,QWHUQDWLRQDOLVLHUXQJ� ]XQlFKVW� QRFK� HLQH
$XVQDKPH��V��6&+5g'(5�������
��� =XQHKPHQGH�,QWHUQDWLRQDOLVLHUXQJ�LQ�QHXHUHU�=HLW
0LW�GHU�$XIKHEXQJ�YRQ�+DQGHOVEHVFKUlQNXQJHQ�XQG�EHVVHUHQ�.RPPXQLND�
WLRQVP|JOLFKNHLWHQ�KDW�GLH�,QWHUQDWLRQDOLVLHUXQJ�GHV�(LQ]HOKDQGHOV�VSUXQJ�
KDIW�]XJHQRPPHQ��EHVFKUlQNW�VLFK�DEHU�QDFK�ZLH�YRU�ZHLWJHKHQG�DXI�GLH
/lQGHU�GHU�7ULDGH��(XURSD��1RUGDPHULND��-DSDQ���GRUW�YHUHLQHQ�QXU�����GHU
:HOWEHY|ONHUXQJ�NQDSS�]ZHL�'ULWWHO�GHV�ZHOWZHLWHQ�(LQ]HOKDQGHOVXPVDW]HV

:RROZRUWK�
'HU�$PHULNDQHU�)UDQN�:RROZRUWK�JLOW�DOV�GHU�(UILQGHU�GHV�(LQKHLWVSUHLV�.DXI�
KDXVHV��EHL�GHP�DOOH�$UWLNHO�I�U���FHQW�XQG�EDOG�DXFK�LQ�HLQHU�]ZHLWHQ�3UHLVNDWH�
JRULH� ]X� ��� FHQW� DQJHERWHQ�ZXUGHQ�� 1HEHQ� GLHVHU� 1HXHUXQJ� WUXJ� ]XGHP� GLH
(LQI�KUXQJ�GHV�:�KOWLVFKV�¤�GLH�:DUHQ�ZXUGHQ�GDPDOV�LQ�GHU�5HJHO�QRFK�XQWHU
GHP�/DGHQWLVFK�JHODJHUW�¤�]XP�(UIROJ�GHV�8QWHUQHKPHQV�EHL��(UVWH�6FKULWWH�LQV
$XVODQG�I�KUWHQ������QDFK�.DQDGD��]HKQ�-DKUH�VSlWHU�QDFK�*UR�EULWDQQLHQ�XQG
VFKOLH�OLFK� ����� QDFK� 'HXWVFKODQG�� $XFK� KLHU� ZXUGH� GDV� .RQ]HSW�� DOOHV� ]X
(LQKHLWVSUHLVHQ�YRQ����XQG����3IHQQLJ�DQ]XELHWHQ��]X�HLQHP�JUR�HQ�(UIROJ�

1DFK� YLHOHQ� HUIROJUHLFKHQ� -DKU]HKQWHQ� JHULHWHQ� GLH� 86�DPHULNDQLVFKHQ
*HVFKlIWH�VHLW�GHQ�����HU�-DKUHQ�LQ�LPPHU�JU|�HUH�3UREOHPH��'HU�86�DPHULND�
QLVFKH�:RROZRUWK�.RQ]HUQ��GHU� LQ]ZLVFKHQ�DQGHUH�9HUWULHEVOLQLHQ�HQWZLFNHOW
KDWWH� �]�%�� )RRW� /RFNHU��&KDPSV��� VFKORVV� (QGH� GHU� ����HU� -DKUH� GLH� OHW]WHQ
*HVFKlIWH�LQ�GHQ�86$��,Q�GHU�)ROJH�ZXUGH�GLH�'HXWVFKH�:RROZRUWK�*PE+�	
&R�� 2+*� JHJU�QGHW�� GLH� KHXWH� QRFK� FD�� ���� /lGHQ� LQ� 'HXWVFKODQG� EHWUHLEW
�*277(5%$50���������¤����'(876&+(�:22/:257+�*PE+�	�&R��2+*�������
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DXI�VLFK��:DFKVHQGHV�,QWHUHVVH�LQWHUQDWLRQDOHU�(LQ]HOKDQGHOVXQWHUQHKPHQ
JLOW�2VWHXURSD��/DWHLQDPHULND�XQG�YRU�DOOHP�$VLHQ��RKQH�-DSDQ���GHQQ�GLHVH
/lQGHU� YHUI�JHQ� �EHU� HLQ� JUR�HV�%HY|ONHUXQJVSRWHQ]LDO� E]Z�� JXWH�ZLUW�
VFKDIWOLFKH�(QWZLFNOXQJVSHUVSHNWLYHQ��*277(5%$50�����������
'D�7H[WLOLHQ�XQG�%HNOHLGXQJ�QLFKW�YHUGHUEOLFK�XQG�JXW�]X�WUDQVSRUWLHUHQ

VLQG��ZHLVW�GHU�+DQGHO�PLW�GLHVHQ�3URGXNWHQ�HLQHQ�KRKHQ�*UDG�GHU�,QWHUQD�
WLRQDOLVLHUXQJ�DXI��1LVFKHQDQELHWHU�DXV�GHP�/X[XVEHUHLFK�DJLHUHQ�JHQDXVR
HUIROJUHLFK�ZLH�DXI�GHQ�0DVVHQPDUNW�RULHQWLHUWH�+lQGOHU��,Q�GHQ�YHUJDQJH�
QHQ�-DKUHQ�KDEHQ�LQ�GLHVHP�%HUHLFK�LQVEHVRQGHUH�+	0�XQG�=DUD�VHKU�VWDUN
LQWHUQDWLRQDO�H[SDQGLHUW��V��.DVWHQ��

/X[XVJ�WHU�KDEHQ�KlXILJ�QXU�HLQHQ�JHULQJHQ�*HEUDXFKVZHUW��DXIJUXQG�LKUHU
([NOXVLYLWlW��KlXILJ�OLPLWLHUWH�$XIODJHQ���LKUHV�KRKHQ�3UHLVHV�XQG�GHV�,PD�
JHV�� GDV� VLH� YHUPLWWHOQ�� ZHUGHQ� VLH� GHQQRFK� ]X� EHJHKUHQVZHUWHQ� 6WDWXV�
V\PEROHQ��-$&.621�������������'HU�.RQ]HQWUDWLRQVJUDG�LQ�GLHVHP�%HUHLFK

+	0
(UOLQJ�3HUVVRQ��GHU�*U�QGHU�YRQ�+	0��I�KUWH�LQ�GHQ�����HU�-DKUHQ�HLQ�*HVFKlIW
I�U�8KUHQ�XQG�6FKUHLEXWHQVLOLHQ�LQ�9lVWHUnV��6FKZHGHQ��0LW�ZDFKVHQGHP�$XV�
JDEHQDQWHLO�GHU�.RQVXPHQWHQ�I�U�%HNOHLGXQJ��PD��DXFK�3HUVVRQ�GLHVHP�6RUWL�
PHQW�PHKU�XQG�PHKU�%HGHXWXQJ�EHL�������HU|IIQHW�3HUVVRQ�HLQ�HUVWHV�*HVFKlIW
I�U�'DPHQPRGH�������ZXUGH�GHU�%HUHLFK�8KUHQ�XQG�6FKUHLEXWHQVLOLHQ �JlQ]OLFK
DXV�GHP�8QWHUQHKPHQ�DXVJHJOLHGHUW�

����� HU|IIQHWH�+HQQHV�	�0DXULW]� GUHL�)LOLDOHQ� LQ�+DPEXUJ�� EDOG� IROJWHQ
ZHLWHUH�)LOLDOHQ��+	0�KDW�HV�ZLH�NHLQ�]ZHLWHV�8QWHUQHKPHQ�YHUVWDQGHQ��]X�HLQHU
0DUNH�I�U�PRGLVFKH�%HNOHLGXQJ�]X�H[WUHP�QLHGULJHQ�3UHLVHQ�]X�ZHUGHQ��'DEHL
VHW]W�GDV�8QWHUQHKPHQ�]X������DXI�(LJHQPDUNHQ��$X�HUGHP�UHDJLHUW�+	0�VHKU
VFKQHOO�DXI�PRGLVFKH�7UHQGV��'LHV�HUP|JOLFKW�GDV�LQWHJULHUWH�*HVFKlIWVV\VWHP�
+	0�JHK|UW�]X�GHQ�VR�JHQDQQWHQ�YHUWLNDOHQ�$QELHWHUQ��G�K��GLH�JHVDPWH�:HUW�
VFK|SIXQJVNHWWH�YRP�'HVLJQ��EHU�GLH�6RUWLPHQWVHUVWHOOXQJ�ELV�KLQ�]XP�9HUNDXI
OLHJHQ�LQ�HLQHU�+DQG��'LH�3URGXNWLRQ�HUIROJW�LQ�����7H[WLOIDEULNHQ��GLH�H[NOXVLY
I�U�+	0�DUEHLWHQ��³7UHQGV��GLH�XQYHU]�JOLFK�GXUFK�GLH�HLJHQHQ�'HVLJQHU�DGDS�
WLHUW�XQG�LQ�HLQH�QHXH�.ROOHNWLRQ�XPJHVHW]W�ZHUGHQ��N|QQHQ�XQPLWWHOEDU�LQ�EHUHLWV
UHVHUYLHUWH� 3URGXNWLRQVNDSD]LWlWHQ� JHOHLWHW� ZHUGHQ�� ���� 'LHVH� $XVULFKWXQJ� DXI
NXU]H�5HDNWLRQV]HLWHQ�VHW]W�GDV�8QWHUQHKPHQ�DXFK�LP�9HUNDXI�XP��:HQQ�GHU
(UIROJ�HLQHU�.ROOHNWLRQ�DXVEOHLEW��ZHUGHQ�GLH�3UHLVH�LQQHUKDOE�GHILQLHUWHU�)ULVWHQ
V\VWHPDWLVFK�DEJHVFKULHEHQ¦��-$5<�HW�DO������������

+	0�VHW]W� LQVJHVDPW����.OHLGXQJVVW�FNH�SUR�6HNXQGH�XP��GDV� VLQG����
0LR��SUR�-DKU��%5$1.$03�X��72%,$6������������'DEHL�DJLHUW�GDV�8QWHUQHKPHQ
PLW��EHU�������)LOLDOHQ�XQG� UXQG��������0LWDUEHLWHUQ� LQ����/lQGHUQ�(XURSDV
VRZLH�LQ�GHQ�86$�XQG�.DQDGD��)�U������SODQW�+	0�LQVJHVDPW����¤����QHXH
/lGHQ�]X�HU|IIQHQ��'HU�)RNXV�OLHJW�DXI�'HXWVFKODQG��*UR�EULWDQQLHQ��)UDQNUHLFK�
6SDQLHQ��3ROHQ��,WDOLHQ�XQG�GHQ�86$��'HXWVFKODQG�LVW�KHXWH�GHU�+DXSWPDUNW�GHV
8QWHUQHKPHQV������GHV�8PVDW]HV�ZHUGHQ�KLHU�JHWlWLJW��+	0���������X������
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LVW�KHXWH�VHKU�KRFK��)XVLRQHQ�XQG�hEHUQDKPHQ�KDEHQ�GD]X�JHI�KUW��GDVV
YLHOH�EHNDQQWH�1DPHQ�XQWHU�GHQ�'lFKHUQ�YRQ�YLHU�.RQ]HUQHQ� ILUPLHUHQ�
/90+��5LFKHPRQW��*XFFL�*URXS�XQG�3UDGD��'LH�8QWHUQHKPHQ�KDEHQ�VLFK
DXI�GLH�6RUWLPHQWH�:HLQH�XQG�6SLULWXRVHQ��0RGH�XQG�/HGHUZDUHQ��3DUI�P
XQG� .RVPHWLN�� 8KUHQ� XQG� 6FKPXFN� VRZLH� $XJHQRSWLN� VSH]LDOLVLHUW�� =X
/90+��GDV�HUVW������JHJU�QGHW�ZXUGH�XQG�KHXWH�GDV�JU|�WH�HXURSlLVFKH
(LQ]HOKDQGHOVXQWHUQHKPHQ�LP�/X[XVVHJPHQW�LVW��JHK|UHQ�UXQG����/X[XV�
PDUNHQ� DXV� GLHVHQ� 6RUWLPHQWVEHUHLFKHQ� �]�%�� 0RHW� 	� &KDQGRQ�� 9HXYH
&OLFTXRW��+HQQHVV\��/RXLV�9XLWWRQ��.HQ]R��'RQQD�.DUDQ��&KULVWLDQ�'LRU�
(PLOLR�3XFFL��)HQGL��
7DE�����'LH�JU|�WHQ�$QELHWHU�LP�/X[XVVHJPHQW�����

$Q]DKO
GHU�*HVFKlIWH
ZHOWZHLW

8PVDW]DQWHLO�QDFK�5HJLRQHQ

(XURSD $PHULND -DSDQ $VLHQ
�RKQH�-DSDQ� 6RQVWLJH

/90+ ���� ��� ���
�86$� ��� ��� ��

5LFKHPRQW ��� ��� ��� ��� ����
�LQNO��$XVWUDOLHQ�

*XFFL
*URXS ��� ��� ���

�86$� ��� ��� ��
3UDGD� FD����� N��$� N��$� N��$� N��$� N��$�

��$QJDEHQ�EH]LHKHQ�VLFK�DXI�����
4XHOOHQ��/90+�����������5,&+(0217�����������*8&&,�*URXS�����������+229(56������

,Q]ZLVFKHQ�KDEHQ�8QWHUQHKPHQ�DXV�IDVW�DOOHQ�%HUHLFKHQ�DXI�LQWHUQDWLRQDOH
0lUNWH�H[SDQGLHUW��'LHV�JLOW�]�%��DXFK�I�U�GHQ�+DQGHO�PLW�0|EHOQ��,NHD�
RGHU� %�URDUWLNHOQ� �+RPH� 'HSRW��� 6HLW� GHQ� ����HU� -DKUHQ� KDEHQ� ]XGHP
LPPHU�PHKU�(LQ]HOKlQGOHU��GLH�]X�HLQHP�JUR�HQ�7HLO�/HEHQVPLWWHO�DQELHWHQ�
LQWHUQDWLRQDOLVLHUW��$OOHUGLQJV� VFKZDQNHQ� VHOEVW�EHL�GHQ�ZHOWZHLW�JU|�WHQ
8QWHUQHKPHQ� GLH� 8PVDW]DQWHLOH�� GLH� LP� $XVODQG� HUZLUWVFKDIWHW� ZHUGHQ�
VWDUN��'LH�EHLGHQ�86�DPHULNDQLVFKHQ�$QELHWHU�.URJHU��5DQJ����XQG�$OEHUW�
VRQ�V� �5DQJ�����NRQ]HQWULHUHQ�VLFK�VRJDU�DXVVFKOLH�OLFK�DXI�GHQ�+HLPDW�
PDUNW��ZlKUHQG�GHU�QLHGHUOlQGLVFKH�(LQ]HOKlQGOHU�$KROG��5DQJ���������
GHV�8PVDW]HV� LP�$XVODQG� HUZLUWVFKDIWHW��'DV� IUDQ]|VLVFKH�8QWHUQHKPHQ
&DUUHIRXU��5DQJ����LVW�LQ����/lQGHUQ�SUlVHQW��ZlKUHQG�GHU�ZHOWZHLW�JU|�WH
(LQ]HOKlQGOHU�:DO�0DUW��GHVVHQ�8PVDW]�XQJHIlKU�GUHLPDO�VR�KRFK�LVW�ZLH
GHU�GHV�IUDQ]|VLVFKHQ�.RQNXUUHQWHQ��QXU�LQ����/lQGHUQ�)LOLDOHQ�KDW�
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7DE�����'LH�XPVDW]VWlUNVWHQ�(LQ]HOKlQGOHU�GHU�:HOW�����
5DQJ 8QWHUQHKPHQ +HLPDWODQG 1HWWRXPVDW]

�����LQ�0UG��86��
8PVDW]

$XVODQG�LQ��
/lQGHU�
=DKO

� :DO�0DUW 86$ ����� ���� ��
� &DUUHIRXU )UDQNUHLFK ���� ���� ��
� 0HWUR 'HXWVFKODQG ���� ���� ��
� $KROG 1LHGHUODQGH ���� ���� ��
� 7HVFR *% ���� ���� ��
� .URJHU 86$ ���� ��� �
� 5HZH 'HXWVFKODQG ���� ���� ��
� &RVWFR 86$ ���� ���� �
� ,70 )UDQNUHLFK ���� ���� �
�� 6FKZDU] 'HXWVFKODQG ���� ���� ��
�� $OGL 'HXWVFKODQG ���� ���� ��
�� $OEHUWVRQ©V 86$ ���� ��� �

�RKQH��0ZVW�
4XHOOH��3/$1(7�5(7$,/�]LWLHUW�QDFK�/=�1(7�������6XSHUPDUNHW��,QWHUQHWDXVJDEH

,Q�GHU�7DW�VROOWH�EHL�GHU�,QWHUQDWLRQDOLVLHUXQJ�lX�HUVWH�9RUVLFKW�JHERWHQ�VHLQ�
GHQQ�GHU�(UIROJ�LVW�QLFKW�LPPHU�JDUDQWLHUW��6RJDU�HLQ�XQG�GDVVHOEH�8QWHUQHK�
PHQ�NDQQ�LQ�HLQHP�/DQG�KRKH�*HZLQQH�HUZLUWVFKDIWHQ��ZlKUHQG�HV�LQ�HLQHP
DQGHUHQ�/DQG�JOHLFK]HLWLJ�PLW�JUR�HQ�3UREOHPHQ�]X�NlPSIHQ�KDW��:DO�0DUW
KDW�EHLVSLHOVZHLVH�IDVW�JOHLFK]HLWLJ���������QDFK�.DQDGD�XQG�'HXWVFKODQG
H[SDQGLHUW�� :lKUHQG� GDV� 8QWHUQHKPHQ� LQ� .DQDGD� LQ]ZLVFKHQ� VWDUN� JH�
ZDFKVHQ�LVW��ZHUGHQ�LQ�'HXWVFKODQG�QDFK�ZLH�YRU�NHLQH�*HZLQQH�HU]LHOW�
'HU�EULWLVFKH�(LQ]HOKlQGOHU�0DUNV�XQG�6SHQFHU�XQG�GLH�86�DPHULNDQLVFKH
7H[WLONHWWH�7KH�*$3�KDEHQ�VLFK�VRJDU�QDFK�QXU�ZHQLJHQ�-DKUHQ�ZLHGHU�YRP
GHXWVFKHQ�0DUNW�]XU�FNJH]RJHQ�
��� ,QWHUQDWLRQDOLVLHUXQJ�GHXWVFKHU�(LQ]HOKDQGHOVXQWHUQHKPHQ
'HXWVFKH� (LQ]HOKDQGHOVXQWHUQHKPHQ� KDEHQ� HUVW� LQ� GHQ� YHUJDQJHQHQ� ��
-DKUHQ�]XQHKPHQG�0lUNWH�LP�$XVODQG�HUVFKORVVHQ��ZREHL�GLH�([SDQVLRQ
VHLW�0LWWH�GHU�����HU�-DKUH�EHVRQGHUV�UDVFK�YRUDQJHVFKULWWHQ�LVW��+HXWH�VLQG
DOOH� JUR�HQ� GHXWVFKHQ� 8QWHUQHKPHQ� LP�$XVODQG� GXUFK� UHDO� H[LVWLHUHQGH
*HVFKlIWH�RGHU�GXUFK�GHQ�9HUVDQGKDQGHO� �.DUVWDGW4XHOOH��YHUWUHWHQ��%H�
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Abb. 1: Metro-Gruppe � Raumzeitliche Ausbreitung der Internationalisierung
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VRQGHUV� EHOLHEW� LVW� gVWHUUHLFK�� JHIROJW� YRQ� 6SDQLHQ�� GHU� 7VFKHFKLVFKHQ
5HSXEOLN� XQG� ,WDOLHQ�� ,Q� QHXHUHU� =HLW� KDEHQ� GHXWVFKH� (LQ]HOKlQGOHU� LQV�
EHVRQGHUH� QDFK�2VWHXURSD�� ]XQHKPHQG� DEHU� DXFK� DXI� DQGHUH�.RQWLQHQWH
H[SDQGLHUW��6HOEVW�YRU�GHU�(UREHUXQJ�GHU�0lUNWH�LQ�,QGLHQ��9LHWQDP�RGHU
5XVVODQG�VFKUHFNHQ�GHXWVFKH�+DQGHOVXQWHUQHKPHQ�QHXHUGLQJV�QLFKW�PHKU
]XU�FN��+$+1����������I����$XI�GHP�86�DPHULNDQLVFKHQ�0DUNW�VLQG�ELV�
ODQJ�QXU�GUHL�GHU�]HKQ�JU|�WHQ�GHXWVFKHQ�+lQGOHU�SUlVHQW��7HQJHOPDQQ�KDW
HLQH� %HWHLOLJXQJ� DQ� GHU� DPHULNDQLVFKHQ� /HEHQVPLWWHONHWWH� $	3� �*UHDW
$WODQWLF�	�3DFLILF�7HD�&R����.DUVWDGW�4XHOOH�ELHWHW�:DUH�LP�9HUVDQGKDQGHO
DQ��$OGL�6�G�I�KUW�PHKU�DOV�����*HVFKlIWH�LQ�GHQ�86$�XQG�$OGL�1RUG�KDW
�����GLH�.HWWH�7UDGHU�-RH�V�JHNDXIW��+LQ]X�NRPPHQ�HLQH�5HLKH�NOHLQHUHU
GHXWVFKHU�(LQ]HOKlQGOHU��GLH��EHUZLHJHQG�HQWZHGHU�/X[XVJ�WHU�RGHU�VHKU
VSH]LHOOH�*�WHU�DQELHWHQ��+LHU]X�JHK|UHQ�]�%��+XJR�%RVV��/XFLD��(VFDGD�
%RJQHU��*HLJHU��:HPSH�XQG�%LUNHQVWRFN��$QJDEHQ�GHU�8QWHUQHKPHQ��
*U|�WHV�GHXWVFKHV�+DQGHOVXQWHUQHKPHQ� LVW�GLH�0HWUR�$*��GLH�QDFK�GHP
86�DPHULNDQLVFKHQ�:DO�0DUW�.RQ]HUQ�XQG�GHU� IUDQ]|VLVFKHQ�&DUUHIRXU�
*UXSSH�DXI�3ODW]�GUHL�GHU�ZHOWJU|�WHQ�(LQ]HOKlQGOHU�UDQJLHUW��VLHKH�7DE�����
'LH�$XVODQGVDNWLYLWlWHQ�GHU�0HWURJUXSSH�]HLJHQ�HLQH�NODUH�(XURSDRULHQWLH�
UXQJ��ZREHL�DXFK�GLH�%HVHW]XQJ�GHU�RVWHXURSlLVFKHQ�0lUNWH�VHKU�GHXWOLFK
ZLUG��$X�HUGHP�LVW�GLH�0HWUR�LQ�,QGLHQ��&KLQD��GHU�5XVVLVFKHQ�)|UGHUDWLRQ�
LQ�9LHWQDP�XQG�LQ�0DURNNR�WlWLJ��V��$EE������0HWUR�$*�����������
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Abb. 2: Die Aldi-Welt
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%HL�YLHOHQ�GHXWVFKHQ�8QWHUQHKPHQ�ZDFKVHQ�GLH�8PVlW]H�LP�$XVODQG�KHXWH
ZHLW�VFKQHOOHU�DOV�LQ�'HXWVFKODQG��7HLOZHLVH�GRPLQLHUHQ�VRJDU�EHUHLWV�GLH
$XVODQGV��GLH�,QODQGVXPVlW]H��,P�]ZHLWHQ�4XDUWDO������KDW�GLH�0HWUR�PLW
����HUVWPDOV�PHKU�DOV�GLH�+lOIWH�GHV�8PVDW]HV�LP�$XVODQG�HUZLUWVFKDIWHW�
$XFK�.DUVWDGW4XHOOH�VHW]W�KHXWH�LQ�'HXWVFKODQG�ZHQLJHU�DOV�LP�UHVWOLFKHQ
(XURSD�XP��$NWXHOO�SODQHQ�LQVEHVRQGHUH�DXFK�GLH�'LVFRXQWJHVFKlIWH�$OGL�
/LGO�XQG�6FKOHFNHU�VHKU�DJJUHVVLY�HLQH�LQWHUQDWLRQDOH�([SDQVLRQ��/=�1(7�
$QJDEHQ� GHU� 8QWHUQHKPHQ�� 8QWHUQHKPHQVEHULFKWH�� /HEHQVPLWWHO]HLWXQJ
������������
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� (UNOlUXQJVDQVlW]H�GHU�,QWHUQDWLRQDOLVLHUXQJVSUR]HVVH
:LH�JH]HLJW��NDQQ�GLH�,QWHUQDWLRQDOLVLHUXQJ�YRQ�(LQ]HOKDQGHOVXQWHUQHKPHQ
PHKU�RGHU�ZHQLJHU�HUIROJUHLFK�VHLQ�RGHU�VRJDU�VFKHLWHUQ��'LH�ULFKWLJH�6WUDWH�
JLH�XQG�GHU�ULFKWLJH�=HLWSXQNW�N|QQHQ�I�U�(UIROJ�RGHU�0LVVHUIROJ�HQWVFKHL�
GHQG�VHLQ��$JJORPHUDWLRQV��XQG�.RQNXUUHQ]IDNWRUHQ��DEVDW]��XQG�QDFKIUD�
JHRULHQWLHUWH��LQGLYLGXHOOH��SODQHULVFKH�XQG�EHVFKDIIXQJVRULHQWLHUWH�)DNWRUHQ
VLQG�I�U�NXQGHQRULHQWLHUWH�'LHQVWOHLVWXQJVEHWULHEH�XQG�VRPLW�DXFK�I�U�GHQ

$OGL
.DUO�XQG�7KHR�$OEUHFKW��GLH������GHQ�HOWHUOLFKHQ�/HEHQVPLWWHOODGHQ� LQ�(VVHQ
�EHUQRPPHQ�KDWWHQ��NRQ]HQWULHUWHQ�VLFK�VHLW������DXI�HLQ�SUHLVZHUWHV�$QJHERW�
'LH�*HVFKlIWVLGHH�ZDU� GHQNEDU� HLQIDFK��$QVWDWW� GHU� GDPDOV� �EOLFKHQ�5DEDWW�
PDUNHQ��GLH�JHVDPPHOW�XQG�DP�-DKUHVHQGH�HLQJHUHLFKW�ZHUGHQ�NRQQWHQ��JDEHQ
GLH�EHLGHQ�%U�GHU�GHQ�5DEDWW�VRIRUW��'DV�.RQ]HSW�NDP�EHL�GHQ�.XQGHQ�JXW�DQ�
�����JDE�HV�EHUHLWV�����GLHVHU�*HVFKlIWH�������|IIQHWH�.DUO�GHQ�HUVWHQ�³ULFKWL�
JHQ¦�'LVFRXQWODGHQ�LQ�'RUWPXQG��GHU�$OGL��$OEUHFKW���'LVFRXQW��JHQDQQW�ZXUGH�
2EZRKO�GLH�EHLGHQ�%U�GHU�]ZLVFKHQ]HLWOLFK�GLH�/lGHQ�XQWHU�VLFK�DXIJHWHLOW�XQG
GLH� ]ZHL� 5HJLRQDOJHVHOOVFKDIWHQ� $OGL� 6�G� XQG� $OGL� 1RUG� JHJU�QGHW� KDEHQ�
ZHUGHQ�DOOH�/lQGHQ�ELV�KHXWH�PLW�QXU�JHULQJHQ�9HUlQGHUXQJHQ�QDFK�GHQ�����
YRQ�.DUO�HLQJHI�KUWHQ�5HJHOQ�JHI�KUW�

*UXQGSULQ]LS�YRQ�$OGL� LVW�HV�� VWHWV�VR�SUHLVZHUW�ZLH�P|JOLFK�]X�VHLQ��'LH
$XVVWDWWXQJ�GHU�/lGHQ�LVW�VSDUWDQLVFK��HV�JLEW�NHLQH�/DJHUUlXPH��GLH�:DUH�ZLUG
GLUHNW�DXV�GHQ�.DUWRQV�YHUNDXIW��GLH�LQ�HLQIDFKHQ�5HJDOHQ�JHVWDSHOW�ZHUGHQ��HLQ
/DGHQ�KDW�LP�'XUFKVFKQLWW�QXU�YLHU�RGHU�I�QI�$QJHVWHOOWH��GHU�ZLFKWLJVWH�$UEHLWV�
SODW]�LVW�GLH�.DVVH��ZR�DQJHEOLFK�GLH�VFKQHOOVWHQ�.DVVLHUHU,QQHQ�GHU�:HOW�DUEHL�
WHQ��0LW�GHU�(LQI�KUXQJ�GHU�6FDQQHUNDVVHQ� IRUGHUWH�$OGL�YRQ�GHQ�/LHIHUDQWHQ
%DUFRGHV�DXI�PLQGHVWHQV�GUHL�6HLWHQ�GHU�3URGXNWH��XP�6XFK]HLWHQ�EHLP�.DVVLHUHQ
]X�UHGX]LHUHQ��(LQ�ZHLWHUHU�(UIROJVIDNWRU�YRQ�$OGL�LVW�GLH�ULJRURVH�%HVFKUlQNXQJ
GHV�6RUWLPHQWV�DXI�UXQG�����$UWLNHO��%HL�$OGL�ILQGHW�PDQ�DOOH�KlXILJ�EHQ|WLJWHQ
3URGXNWH��HLQH�$XVZDKO�]ZLVFKHQ�YHUVFKLHGHQHQ�9DULDQWHQ�RGHU�0DUNHQ�JLEW�HV
QLFKW��9RQ�QXU�ZHQLJHQ�$XVQDKPHQ�DEJHVHKHQ��VLQG�DOOH�3URGXNWH�(LJHQPDUNHQ�
GLH�YRQ�XQDEKlQJLJHQ�+HUVWHOOHUQ�EH]RJHQ�ZHUGHQ��-HGHU�HLQ]HOQH�$UWLNHO�HU]HXJW
HLQHQ�8PVDW]�YRQ��EHU����0LR��Þ�LP�-DKU��%5$1'(6�������52(%�������

$OGL�YHUI�JW��EHU�HLQH�GHQNEDU�VFKODQNH�2UJDQLVDWLRQVVWUXNWXU��HLQH�VWUDIIH
/RJLVWLN�� HLQH� VHLW� -DKUHQ� XQYHUlQGHUWH�:HUEHVWUDWHJLH� XQG� HLQHQ� JXWHQ� 5XI�
/HW]WHUHV�NDQQ�DXFK�GDUDXI�]XU�FNJHI�KUW�ZHUGHQ��GDVV�3URGXNWH��GLH�YRQ�GHU
6WLIWXQJ�:DUHQWHVW�QLFKW�PLQGHVWHQV�GLH�%HZHUWXQJ�³JXW¦� HUKDOWHQ�� VRIRUW� DXV
GHP� 6RUWLPHQW� JHQRPPHQ� ZHUGHQ�� +HXWH� JLEW� HV� FD�� ������ $OGL� /lGHQ� LQ
'HXWVFKODQG��'LH�+lOIWH�GHV�GHXWVFKODQGZHLWHQ�8PVDW]HV�LP�'LVFRXQWVHNWRU�ZLUG
YRQ�$OGL�JHWlWLJW�XQG�GDV��REZRKO�QXU�MHGHU�YLHUWH�/HEHQVPLWWHOGLVFRXQWHU�GHP
8QWHUQHKPHQ� JHK|UW� �*I.� ������ ���� %LV� KHXWH� KDW� $OGL� LQ� ��� LQWHUQDWLRQDOH
0lUNWH�H[SDQGLHUW��:LH�DXFK�LQ�'HXWVFKODQG��WHLOHQ�GLH�EHLGHQ�8QWHUQHKPHQVWHLOH
GLH�0lUNWH�LQ�'ULWWOlQGHUQ�JHQDX�XQWHU�VLFK�DXI��V��$EE������*(5+$5'�X��+$+1
��������¤����$/',�(,1.$8)�*PE+�	�&R��R+*�������
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(LQ]HOKDQGHO�YRQ�%HGHXWXQJ��.8/.(��������$XFK�GLH�:DKO�HLQHV�JHHLJQH�
WHQ� 6WDQGRUWV� DXI� GHU�0DNUR�� XQG�0LNURHEHQH� LVW� VHKU� ZLFKWLJ�� (EHQVR
P�VVHQ� GLH� .RQNXUUHQ]VLWXDWLRQ� GXUFK� KHLPLVFKH� (LQ]HOKlQGOHU� XQG� GLH
.RQVXPHQWHQ�EHGDFKW�ZHUGHQ�
��� 0DUNWHLQWULWWVVWUDWHJLHQ
'HU� 0DUNWHLQWULWW� NDQQ� LQ� VHKU� XQWHUVFKLHGOLFKHU� )RUP� JHZlKOW� ZHUGHQ
�*277(5%$50���������¤����
¤ %HLP�RUJDQLVFKHQ�:DFKVWXP�ZHUGHQ�LP�$XVODQG�HLJHQH�*HVFKlIWH�HU|II�
QHW��'LH�([SDQVLRQ�HUIROJW�QXU�ODQJVDP��'DV�8QWHUQHKPHQ�KDW�HLQH�JU|�W�
P|JOLFKH�.RQWUROOH��EHU�GLH�$XVODQGVDNWLYLWlWHQ�XQG�IUHLH�6WDQGRUWZDKO�

¤ %HL�HLQHU�$NTXLVLWLRQ�ZHUGHQ�7HLOH�YRQ�8QWHUQHKPHQ�RGHU�JDQ]H�8QWHU�
QHKPHQ� LP�$XVODQG� JHNDXIW��'LHVH� )RUP� GHU� ,QWHUQDWLRQDOLVLHUXQJ� LVW
NRVWHQLQWHQVLY��VLFKHUW�DEHU�VFKQHOO�JUR�H�0DUNWDQWHLOH�

¤ %HL� HLQHU� )XVLRQ� VFKOLH�HQ� VLFK� ]ZHL� RGHU� PHKUHUH� 8QWHUQHKPHQ� ]X
HLQHP�JUR�HQ�.RQ]HUQ�]XVDPPHQ�

¤ ,P�)DOOH�HLQHV�-RLQW�9HQWXUHV�HUIROJW�HLQ�=XVDPPHQVFKOXVV�PLW�HLQHP�LP
$XVODQG�DQVlVVLJHQ�8QWHUQHKPHQ��YRQ�GHU�EHLGH�6HLWHQ�SURILWLHUHQ�N|Q�
QHQ�

¤ %HL�HLQHU�/L]HQ]YHUJDEH�YHUJLEW�GHU�/L]HQ]JHEHU�GLH�5HFKWH�DQ�VHLQHP
1DPHQ�JHJHQ�HLQH�*HE�KU��YHUOLHUW�DEHU�ZHLWJHKHQG�GLH�.RQWUROOH�

¤ %HLP�)UDQFKLVLQJ�DUEHLWHW�GHU�)UDQFKLVHJHEHU�PLW� ORNDOHQ�3DUWQHUQ�]X�
VDPPHQ��'HU�)UDQFKLVHQHKPHU�I�KUW�DOV�VHOEVWVWlQGLJHU�(LQ]HOKlQGOHU�PLW
PHLVW�ZHQLJHQ�)UHLKHLWHQ�HLJHQH�*HVFKlIWH�

1LFKW�VHOWHQ�ZLUG�KHXWH�DXFK�GHU�UHDOH�0DUNWHLQWULWW�GXUFK�HLQHQ�,QWHUQHWDXI�
WULWW� ODQJIULVWLJ� YRUEHUHLWHW�� 0|JOLFKHUZHLVH� YHUIROJW� VRJDU� HLQ� HLQ]LJHV
8QWHUQHKPHQ�XQWHUVFKLHGOLFKH�6WUDWHJLHQ�EHL�GHU�,QWHUQDWLRQDOLVLHUXQJ��:DO�
0DUW�NRRSHULHUW�]�%��LQ�(QJODQG�PLW�$6'$��ZlKUHQG�GDV�8QWHUQHKPHQ�LQ
'HXWVFKODQG�,QWHUVSDU�XQG�:HUWNDXI�XQG�LQ�.DQDGD�:ROFR�DXIJHNDXIW�KDW
�$512/'�������
'LH� ,QWHUQDWLRQDOLVLHUXQJ� WHXUHU� 'HVLJQHU� YHUOlXIW� KlXILJ� LQ� PHKUHUHQ

6WXIHQ��=XQlFKVW�ZLUG�GLH�'HVLJQHUPRGH�LQ�DQJHVHKHQHQ�.DXIKlXVHUQ�ZLH
+DUURGV�LQ�/RQGRQ�RGHU�6DNV�LQ�1HZ�<RUN�DQJHERWHQ��,Q�HLQHP�]ZHLWHQ
6FKULWW�ZHUGHQ�)ODJVKLS�*HVFKlIWH�DXI�EHNDQQWHQ�(LQNDXIVVWUD�HQ�ZLH�GHU
5XH�6DLQW�+RQDLUH�LQ�3DULV�RGHU�GHU�0D[LPLOLDQVWUD�H�LQ�0�QFKHQ��GLH�HLQ
/DEHO� LQ�VHKU�H[TXLVLWHU�$WPRVSKlUH�SUlVHQWLHUHQ��HU|IIQHW�� ,Q�GHU�GULWWHQ
6WXIH�ZLUG�GLH�'HVLJQHUZDUH��EHU�GHQ�*UR�KDQGHO�YHUWUHWHQ�XQG�LVW�QXQ�LQ
LPPHU�PHKU�*HVFKlIWHQ�]X�HUZHUEHQ��(UVW�MHW]W�ZLUG�HLQ�JUR�HV�9HUNDXIV�
YROXPHQ�HUUHLFKW�XQG�ZHUGHQ�JU|�HUH�*HZLQQH�HU]LHOW��,Q�GHU�YLHUWHQ�XQG
OHW]HQ�3KDVH� HUULFKWHW� GHU�'HVLJQHU� HLJHQH�*HVFKlIWH� DXFK�DX�HUKDOE�GHU
SUHVWLJHWUlFKWLJHQ�(LQ]HOKDQGHOVVWDQGRUWH�HLQHV�/DQGHV��0225(�X��)(51,(
����������
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��� 3XVK��XQG�3XOO�)DNWRUHQ�GHU�,QWHUQDWLRQDOLVLHUXQJ
'LH�*U�QGH� I�U� GLH� ,QWHUQDWLRQDOLVLHUXQJ� N|QQHQ� YLHOIlOWLJ� VHLQ� XQG� VLQG
QLFKW�LPPHU�EHNDQQW��%HUHLWV�+2//$1'(5��GHU������GLH�HUVWH�XPIDVVHQGH
8QWHUVXFKXQJ�]XU�,QWHUQDWLRQDOLVLHUXQJ�GHV�(LQ]HOKDQGHOV�YHU|IIHQWOLFKW�KDW�
KDW� VLFK� PLW� GLHVHU� )UDJH� EHVFKlIWLJW�� (U� XQWHUVFKHLGHW� GLH� XQIUHLZLOOLJH
,QWHUQDWLRQDOLVLHUXQJ�DOV�)ROJH�SROLWLVFKHU�(UHLJQLVVH�ZLH�HLQHQ�PLOLWlULVFKHQ
&RXS�RGHU�HLQH�$QQH[LRQ�LP�+HLPDWODQG��QLFKW�NRPPHU]LHOOH�0RWLYH��GLH
GXUFK� VR]LDOH�� SROLWLVFKH� RGHU� SHUV|QOLFKH� 9HUlQGHUXQJHQ� KHUYRUJHUXIHQ
ZHUGHQ�XQG�NRPPHU]LHOOH�*U�QGH��ZLH�GLH�0|JOLFKNHLW�YRQ�GHQ�&KDQFHQ�
GLH�VLFK�LQ�HLQHP�DQGHUHQ�/DQG�ELHWHQ��SURILWLHUHQ�]X�N|QQHQ��5�FNEOLFNHQG
P�VVHQ�GLH�YRQ�+2//$1'(5�JHQDQQWHQ�*U�QGH�DOV�QRFK�QLFKW�VHKU�GLIIHUHQ�
]LHUW�EHZHUWHW�ZHUGHQ��VLH�ELOGHQ�DEHU�GLH�*UXQGODJH�I�U�DOOH�VSlWHUHQ�hEHU�
OHJXQJHQ��GLH�YRU�DOOHP�VHLW�GHQ�����HU�-DKUHQ�YHU|IIHQWOLFKW�ZRUGHQ�VLQG�
.$&.(5�KDW������XQG������DPHULNDQLVFKH�XQG�HXURSlLVFKH�8QWHUQHKPHQ
PLWHLQDQGHU� YHUJOLFKHQ� XQG� IHVWJHVWHOOW�� GDVV� GLH� ([SDQVLRQ� GLHVHU� (LQ�
]HOKlQGOHU�DXI�XQWHUVFKLHGOLFKH�3XVK��XQG�3XOO�)DNWRUHQ�LQ�GHQ�HLQ]HOQHQ
/lQGHUQ�]XU�FNJHI�KUW�ZHUGHQ�NRQQWH��75($'*2/'��������������]XIROJH
VLQG�IHKOHQGH�:DFKVWXPVP|JOLFKNHLWHQ�DXI�GHP�+HLPDWPDUNW�LQ�.RPELQD�
WLRQ�PLW�GHQ�:DFKVWXPVFKDQFHQ�LQ�DQGHUHQ�/lQGHUQ�HQWVFKHLGHQG��$/(;�
$1'(5��������XQG�:,//,$06��������VLQG�]X�GHP�(UJHEQLV�JHNRPPHQ��GDVV
([SDQVLRQVP|JOLFKNHLWHQ� LQ�QHXHQ�0lUNWHQ�GDV�ZLFKWLJVWH�0RWLY�I�U�GLH
,QWHUQDWLRQDOLVLHUXQJ�GDUVWHOOHQ�
,QVJHVDPW�ZHUGHQ�DOV�P|JOLFKH�3XVK�)DNWRUHQ�ZLHGHUKROW�HLQH�LQVWDELOH

SROLWLVFKH�6WUXNWXU��HLQ�VWDUN�UHJXODWLYHV�8PIHOG��HLQH�VFKOHFKWH�ZLUWVFKDIWOL�
FKH�6LWXDWLRQ��HLQ�QLHGULJHV�:DFKVWXPVSRWHQ]LDO��KRKH�%HWULHEVNRVWHQ��HLQ
UHLIHU�0DUNW��GLH�0DUNWVlWWLJXQJ��HLQ�XQJ�QVWLJHV�%HWULHEVXPIHOG��HLQ�QHJD�
WLYHV� VR]LDOHV� 8PIHOG� RGHU� HLQH� VFKUXPSIHQGH� %HY|ONHUXQJ� XQG� VRPLW
9HUNOHLQHUXQJ�GHV�0DUNWHV�LP�+HLPDWODQG�JHQDQQW��=X�GHQ�3XOO�)DNWRUHQ
N|QQHQ�X�D��HLQH�ZLUWVFKDIWVIUHXQGOLFKH�3ROLWLN��HLQ�KRKHV�:DFKVWXPVSRWHQ�
]LDO�� QLHGULJH�%HWULHEVNRVWHQ�� HLQ� JUR�HU�%LQQHQPDUNW�� HLQH� JHULQJH�(QW�
ZLFNOXQJ�GHV�(LQ]HOKDQGHOV��HLQH�ZDFKVHQGH�%HY|ONHUXQJ�RGHU�HLQH�LQQR�
YDWLYH�(LQ]HOKDQGHOVNXOWXU� LP�/DQG�GHV�0DUNWHLQWULWWV� ]lKOHQ��+lXILJ� LVW
HLQH�.RPELQDWLRQ�XQWHUVFKLHGOLFKHU�3XVK��XQG�3XOO�)DNWRUHQ�I�U�GLH�LQWHUQD�
WLRQDOH�([SDQVLRQ�YRQ�8QWHUQHKPHQ�DXVVFKODJJHEHQG��$XFK�N|QQHQ�VLFK
GLH�0RWLYH� I�U� GLH� ,QWHUQDWLRQDOLVLHUXQJ� LP�/DXIH�GHU�=HLW� lQGHUQ��9LHOH
8QWHUQHKPHQ�ZDUHQ�]XQlFKVW�PHKUHUH�-DKUH�EHP�KW��HLQH�0DUNWVlWWLJXQJ
LP�+HLPDWODQG�]X�HUUHLFKHQ��6HLW�GHQ�����HU�-DKUHQ�VWHKW�DEHU�]XQHKPHQG
GHU�:XQVFK�LP�9RUGHUJUXQG��GLH�*HZLQQH�GXUFK�$NWLYLWlWHQ�LP�$XVODQG�]X
VWHLJHUQ��$/(;$1'(5�������
$XFK�ZHQQ�GHU�3XVK�3XOO�$QVDW]�LP�$OOJHPHLQHQ�JXW�JHHLJQHW�LVW��GLH

,QWHUQDWLRQDOLVLHUXQJ�YRQ�(LQ]HOKDQGHOVXQWHUQHKPHQ�]X�DQDO\VLHUHQ��NULWL�
VLHUW�:+,7(+($'��������]LWLHUW�QDFK�:5,*/(<�X��/2:(�������GLH�)RNXVVLH�
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UXQJ�DXI�GLH�VWUDWHJLVFKHQ�(QWVFKHLGXQJHQ�LQ�GHU�0DUNWHLQWULWWVSKDVH��:5,�
*/(<��������IRUGHUW��,QWHUQDWLRQDOLVLHUXQJ�DOV�HLQHQ�3UR]HVV�]X�EHWUDFKWHQ�
GHU�GXUFK�5�FNVFKULWWH��VWUDWHJLVFKH�1HXDXVULFKWXQJHQ�XQG�%U�FKH�JHNHQQ�
]HLFKQHW� LVW�� 6FKOLH�OLFK� NDQQ� QXU� GXUFK� HLQH� VWlQGLJH� $QSDVVXQJ� HLQH
GDXHUKDIWH�3UlVHQ]�DP�0DUNW�HUUHLFKW�ZHUGHQ�
��� 6WDQGRUWZDKO
)�U�HLQH�HUIROJUHLFKH�,QWHUQDWLRQDOLVLHUXQJ�VLQG�GHU�=HLWSXQNW�GHV�0DUNWHLQ�
WULWWV��$/(;$1'(5�������XQG�GLH�:DKO�GHV�6WDQGRUWV�YRQ�JUR�HU�%HGHXWXQJ�
-HGHV�8QWHUQHKPHQ�PXVV�]XQlFKVW�HQWVFKHLGHQ��LQ�ZHOFKHV�/DQG�HV�VHLQH
$NWLYLWlWHQ� DXVGHKQHQ�P|FKWH��(V� LVW� YRQ�9RUWHLO��ZHQQ� GLH� 6SUDFKH� LP
/DQG�GHV�0DUNWHLQWULWWV�LGHQWLVFK�PLW�GHU�LP�+HLPDWODQG�LVW�XQG�ZHQQ�VLFK
GLH�SROLWLVFKHQ��VR]LDOHQ�XQG�ZLUWVFKDIWOLFKHQ�6\VWHPH�lKQHOQ��$QVFKOLH�HQG
PXVV�JHNOlUW�ZHUGHQ��ZHOFKHU�6WDQGRUW�LQQHUKDOE�GHV�JHZlKOWHQ�/DQGHV�I�U
GHQ�0DUNWHLQWULWW�JHZlKOW�ZHUGHQ�VROO�
%HUHLWV�+2//$1'(5� ������� KDWWH� DXI� GLH�%HGHXWXQJ�GHU� VR�JHQDQQWHQ

SV\FKLVFKHQ�'LVWDQ]�I�U�HLQHQ�HUIROJUHLFKHQ�0DUNWHLQWULWW�KLQJHZLHVHQ��,Q
GHQ�IROJHQGHQ�-DKU]HKQWHQ�KDEHQ�DQGHUH�:LVVHQVFKDIWOHU�LP�5DKPHQ�HPSL�
ULVFKHU�8QWHUVXFKXQJHQ�LPPHU�ZLHGHU�IHVWJHVWHOOW��GDVV�GLH�+DQGHOVXQWHU�
QHKPHQ�I�U�GLH�,QWHUQDWLRQDOLVLHUXQJ��EHUZLHJHQG�/lQGHU�PLW�HLQHU�JUR�HQ
NXOWXUHOOHQ�1lKH�ZlKOHQ��/8$/$-$,1(1�����E��.$&.(5��������$OOHUGLQJV
JLEW� HV� DXFK� (LQ]HOKlQGOHU�� GLH� VLFK� I�U� NXOWXUHOO� VHKU� HQWIHUQW� OLHJHQGH
0lUNWH� HQWVFKHLGHQ�� ZLH� GLH� HUIROJUHLFKH� ([SDQVLRQ� GHV� EULWLVFKHQ� 'H�
VLJQHUV�3DXO�6PLWK�QDFK�-DSDQ�]HLJW��V��.DVWHQ��

3DXO�6PLWK
'HU�%ULWH�3DXO�6PLWK�HU|IIQHWH������HLQH�NOHLQH�%RXWLTXH�LQ�VHLQHU�+HLPDWVWDGW
1RWWLQJKLOO�������SUlVHQWLHUWH�HU�GLH�HUVWH�+HUUHQNROOHNWLRQ�LQ�3DULV�XQG�JHK|UW
KHXWH�]X�GHQ�ZLFKWLJVWHQ�EULWLVFKHQ�'HVLJQHUQ��(U�NUHLHUW�]Z|OI�XQWHUVFKLHGOLFKH
.ROOHNWLRQHQ�YRQ�%HNOHLGXQJ���EHU�6FKXKH��3DUI�P��8KUHQ��6WLIWH��0|EHO��7HSSL�
FKH��3RU]HOODQ�XQG�%ULOOHQ�

'LH�0DUNH�³3DXO�6PLWK¦�ZLUG�LQ����/lGHQ�LQ�(QJODQG�YHUWULHEHQ��$X�HUKDOE
(QJODQGV� JLEW� HV� HLQ]HOQH� /lGHQ� LQ� 3DULV��0DLODQG�� 1HZ�<RUN�� +RQJ�.RQJ�
6LQJDSXU��7DLZDQ�� GHQ�3KLOLSSLQHQ��.RUHD��.XZDLW� XQG�GHQ�8�$�(��hEHU�GHQ
*UR�KDQGHO�ZHUGHQ����/lQGHU�EHOLHIHUW��$XIIDOOHQG�LVW�GLH�KRKH�3UlVHQ]�LQ�-DSDQ�
'RUW�EHWUHLEW�HU�PHKU�DOV���������*HVFKlIWH��³3DXO�UHPDLQV�IXOO\�LQYROYHG�LQ�WKH
-DSDQHVH� EXVLQHVV�� GHVLJQLQJ� WKH� FORWKHV�� FKRRVLQJ� WKH� IDEULFV�� DSSURYLQJ� WKH
VKRS�ORFDWLRQV�DQG�RYHUVHHLQJ�HYHU\�GHYHORSPHQW�ZLWKLQ�WKH�FRPSDQ\�§��3$8/
60,7+��������(LJHQHQ�$QJDEHQ�]XIROJH�LVW�3DXO�6PLWK�GHU�HUIROJUHLFKVWH�HXURSlL�
VFKH�'HVLJQHU�DXI�GLHVHP�RVWDVLDWLVFKHQ�0DUNW��LQ�'HXWVFKODQG�LVW�3DXO�6PLWK
GDJHJHQ�ZHLWJHKHQG�XQEHNDQQW��0225(�X��)(51,(�����������
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Abb. 3: Internationale Expansion von H&M

0HKUHUH�8QWHUVXFKXQJHQ�KDEHQ�GLH�LQ�GHU�:LUWVFKDIWVJHRJUDSKLH�JlQJLJHQ
7KHRULHQ�]XU�,QQRYDWLRQV��XQG�'LIIXVLRQVIRUVFKXQJ�DXI�GLH�([SDQVLRQ�YRQ
(LQ]HOKDQGHOVXQWHUQHKPHQ� �EHUWUDJHQ�� /$8/$-$,1(1� ������� ����E�� XQG
/$8/$-$,1(1��$%(�X��/$8/$-$,1(1��������KDEHQ�LQVEHVRQGHUH�GLH�UlXPOL�
FKH�9HUEUHLWXQJ�YRQ�VFKZHGLVFKHQ�XQG�86�DPHULNDQLVFKHQ�8QWHUQHKPHQ
XQWHUVXFKW�� /DXODMDLQHQ� �����D�� NULWLVLHUW� GLH� )RNXVVLHUXQJ� GHU� ,QWHUQD�
WLRQDOLVLHUXQJVIRUVFKXQJ�DXI�GLH�3URGXNWLRQ�YRQ�:DUHQ�EHL�JOHLFK]HLWLJHU
9HUQDFKOlVVLJXQJ�GHV�(LQ]HOKDQGHOV��$P�%HLVSLHO�YRQ�+	0�XQWHUVXFKW�HU
GLH�%HGHXWXQJ�YRQ�0DUNWVlWWLJXQJ�VRZLH�NXOWXUHOOHU�XQG�UlXPOLFKHU��1lKH
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I�U�GLH�([SDQVLRQ��'LH�:DKO�HLQHV�/DQGHV�I�U�GHQ�0DUNWHLQWULWW�VFKHLQW�
VHLQHQ�(UJHEQLVVHQ�QDFK�HLQH�0LVFKXQJ�DXV�0DUNWVlWWLJXQJ�XQG�XQWHUQHK�
PHULVFKHP� (KUJHL]� E]Z�� 6SLHOWULHE� ]X� VHLQ�� +LHU]X� EHPHUNW� GHU� +	0�
*U�QGHU�3HUVVRQ�VHOEVW��³7KHUH�LV�IDU�OHVV�DGYDQFH�SODQQLQJ�WKDQ�RQH�ZRXOG
VXSSRVH����:H�GR�EXVLQHVV�ZLWK�HDFK�RWKHU��JHW�WR�NQRZ�HDFK�RWKHU��7KHQ�
VRPH�GD\��WKHUH�LV�DQ�RSSRUWXQLW\�WR�RSHQ�D�VWRUH��:H�VWRS�IRU�D�ZKLOH�DQG
JLYH�WKH�LGHD�D�WKRXJKW����$W�WKDW�PRPHQW��DOO�WKLV�NLQG�RI�VWXII��FXOWXUDO
FORVHQHVV��VWRUH�FRQFHQWUDWLRQ��FRPSHWLWLRQ��OHDVHV��DQG�VR�RQ�DQG�VR�IRUWK�
FRPHV�LQWR�SOD\��VRPH�RI�LW�H[SOLFLWO\�DQG�VRPH�SHUKDSV�XQFRQVFLRXVO\��$QG
ZKHQ�WKHUH�LV�WKH�IHHOLQJ�WKDW�LW�ZLOO�ZRUN��WKHQ�ZH�ZLOO�PRYH§��/$8/$-$,�
1(1�����D�����

*277(5%$50��������������KDW�GLH�6WDQGRUWZDKO�XQG�$XVEUHLWXQJ�GHU�LQ
'HXWVFKODQG� DQVlVVLJHQ� 86�DPHULNDQLVFKHQ� (LQ]HOKDQGHOVXQWHUQHKPHQ
GHWDLOOLHUW� XQWHUVXFKW�� +LHU� KDW� VLFK� JH]HLJW�� GDVV� GLH� JUR�IOlFKLJHQ� (LQ�
]HOKlQGOHU� �:DO�0DUW��:RROZRUWK�� 6WDSOHV�� 7R\V�5�8V�� QLFKW�LQWHJULHUWH
6WDQGRUWH�LQ�JUR�HQ�9HUGLFKWXQJVUlXPHQ�EHYRU]XJHQ��+RFKZHUWLJH�'HVLJ�
QHU�HU|IIQHWHQ�GDJHJHQ�IDVW�DXVVFKOLH�OLFK�)LOLDOHQ�LQ�GHQ�EHNDQQWHQ�(LQ�
NDXIVVWUD�HQ��+LHU�GRPLQLHUHQ�GLH�6WlGWH�%HUOLQ��0�QFKHQ�XQG�+DPEXUJ
�*277(5%$50�������
��� .XOWXUHOOH�$QSDVVXQJ�DQ�GDV�/DQG�GHV�0DUNWHLQWULWWV
$XI� GLH� %HGHXWXQJ� GHU� NXOWXUHOOHQ� $QSDVVXQJ� KDW� HUVWPDOV� +2)67('(
�������KLQJHZLHVHQ��$XI�*UXQGODJH�VHLQHU�8QWHUVXFKXQJHQ�LQ�GHQ�����HU
-DKUHQ�LP�8QWHUQHKPHQ�,%0�VFKOXVVIROJHUWH�HU��GDVV�HLQH�.XOWXU�GXUFK�YLHU
'LPHQVLRQHQ�JHNHQQ]HLFKQHW�LVW��'DV�.RQ]HSW�ZXUGH�YRP�LKP�VSlWHU�XP
HLQH�I�QIWH�'LPHQVLRQ�HUZHLWHUW��VR�GDVV�IROJHQGH�'LIIHUHQ]LHUXQJVPHUNPD�
OH� ]X� QHQQHQ� VLQG�� 0DFKWGLVWDQ]�� ,QGLYLGXDOLVPXV� XQG� .ROOHNWLYLVPXV�
0DVNXOLQLWlW�XQG�)HPLQLWlW��9HUPHLGXQJ�YRQ�8QVLFKHUKHLW�VRZLH�NXU]��XQG
ODQJIULVWLJH�2ULHQWLHUXQJ�
1HXHUH�)DOOVWXGLHQ�]XU�NXOWXUHOOHQ�$QSDVVXQJ�YRQ�(LQ]HOKDQGHOVXQWHU�

QHKPHQ�ZXUGHQ�]�%��YRQ�0<(56���������GHU�GLH�%HGHXWXQJ�YRQ�*UHQ]HQ
XQG�NXOWXUHOOHQ�8QWHUVFKLHGHQ�I�U�GHQ�/HEHQVPLWWHOHLQ]HOKDQGHO�XQWHUVXFKW
KDW��XQG�YRQ�6(9(5,1��/289,(5(�X��),11� ��������GLH�(LQNDXIV]HQWUHQ� LQ
.DQDGD�� GHQ� 86$� XQG� 1RUZHJHQ�PLWHLQDQGHU� YHUJOLFKHQ� KDEHQ�� GXUFK�
JHI�KUW��([HPSODULVFK�]HLJW�GHU�IROJHQGH�.DVWHQ��EHU�GDV�%HNOHLGXQJVNDXI�
KDXV�*DOHULHV�/DID\HWWH�LQ�%HUOLQ��ZHOFKH�)ROJHQ�HV�KDEHQ�NDQQ��ZHQQ�GDV
0DQDJHPHQW�NXOWXUHOOH�8QWHUVFKLHGH�QLFKW�EHU�FNVLFKWLJW��V�X��.DVWHQ��
6HLW������KDEHQ�ZLHGHUKROW�LQWHUQDWLRQDO�]XVDPPHQJHVHW]WH�$UEHLWVJUXSSHQ
XP�$512/'�GDV�.RQVXPHQWHQYHUKDOWHQ�LQ�PHKUHUHQ�/lQGHUQ�PLWHLQDQGHU
YHUJOLFKHQ��]�%��$512/'��280�X��7,*(57�������$512/'��+$1'(/0$1�X�
7,*(57� ������� 'LH� ,QVWLWXWLRQHQWKHRULH� ELOGHW� HLQHQ� QHXHQ� )RUVFKXQJV�
DQVDW]���6LH�EDVLHUW��DXI��GHQ��$UEHLWHQ��YRQ�%(5*(5�X��/8&.0$11��������
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GHQHQ�]XIROJH�GLH�VR]LDOH�5HDOLWlW�HLQ�PHQVFKOLFKHV�.RQVWUXNW�LVW��GDV�GXUFK
,QWHUDNWLRQ� JHVFKDIIHQ�ZLUG��+DQGOXQJHQ�ZHUGHQ� VWlQGLJ�ZLHGHUKROW� XQG
HUODQJHQ� VR� %HGHXWXQJ�� G�K�� GLH�:LUNOLFKNHLW�� LQ� GHU� ZLU� OHEHQ�� LVW� HLQH
JHRUGQHWH�:LUNOLFKNHLW��$512/'��+$1'(/0$11�X��7,*(57� �������KDEHQ
HUVWPDOV�GLH�%HGHXWXQJ�GHU� ,QVWLWXWLRQHQWKHRULH� I�U�GHQ�(LQ]HOKDQGHO�KH�
UDXVJHVWHOOW��'LH�7KHRULH�HUP|JOLFKW�GLH�(UIDVVXQJ�NXOWXUHOOHU�8QWHUVFKLHGH�
DXI�GLH�+2)67('(��V�R���EHUHLWV������KLQJHZLHVHQ�KDW��+\SRWKHWLVFK�ZLUG
GDYRQ�DXVJHJDQJHQ��GDVV�HLQ�(LQ]HOKDQGHOVXQWHUQHKPHQ�QXU�GDQQ�HUIROJ�
UHLFK� LVW�� ZHQQ� HV� JHZLVVH� LQVWLWXWLRQHOOH� 1RUPHQ� HUI�OOW�� %,$1&+,� XQG
$512/'��������KDEHQ�IHVWJHVWHOOW��GDVV�GLH�86�DPHULNDQLVFKH�%DXPDUNW�
NHWWH�+RPH�'HSRW�LQ�&KLOH�QLFKW�HUIROJUHLFK�ZDU��GD�GDV�8QWHUQHKPHQ�GHQ
LQVWLWXWLRQHOOHQ�1RUPHQ�GHV�/DQGHV�QLFKW�HQWVSURFKHQ�KDW��$X�HUGHP�ZXUGH
GHU�(UIROJ�0LVVHUIROJ�YRQ�:DO�0DUW�LQ�PHKUHUHQ�/lQGHUQ�DXI�GHU�*UXQGOD�
JH� GLHVHU� 7KHRULH� �EHUSU�IW� �V�� %HLWUlJH� YRQ� *(5+$5'� HW� DO�� LQ� GLHVHP
%DQG��

*DOHULHV�/DID\HWWH
'DV�LQ�)UDQNUHLFK�VHKU�EHNDQQWH�XQG�UHQRPPLHUWH�8QWHUQHKPHQ�KDW�ZLHGHUKROW
YHUVXFKW��LQ�EHGHXWHQGHQ�LQWHUQDWLRQDOHQ�(LQ]HOKDQGHOVVWDQGRUWHQ�WlWLJ�]X�ZHU�
GHQ��LVW�DEHU�¤�PLW�$XVQDKPH�GHV�+DXVHV�LQ�GHU�%HUOLQHU�)ULHGULFKVWUD�H�¤�MHGHV
0DO� JHVFKHLWHUW�� LQ�%DQJNRN�� 3HNLQJ�� 6LQJDSXU��1HZ�<RUN� XQG�0RVNDX�� (LQ
ZLFKWLJHU�*UXQG�G�UIWH�GLH�PDQJHOQGH�NXOWXUHOOH�$QSDVVXQJ�JHZHVHQ�VHLQ��$Q
GLHVHP�'HIL]LW�ZlUH�DXFK�GLH������HU|IIQHWH�%HUOLQHU�)LOLDOH�IDVW�JHVFKHLWHUW��'LH
*HVFKlIWVI�KUXQJ�JDE�]X���EHUVHKHQ�]X�KDEHQ��GDVV�GHXWVFKH�)UDXHQ�LP�0LWWHO
JU|�HU�XQG�VFKZHUHU�DOV�IUDQ]|VLVFKH�VLQG�XQG�GDKHU�LQ�GHQ�HUVWHQ�0RQDWHQ�RIW�]X
YLHOH�.OHLGXQJVVW�FNH�LQ�³NOHLQHQ¦�XQG�]X�ZHQLJH�LQ�³JUR�HQ¦�*U|�HQ�JHRUGHUW
KDEHQ��=XGHP�WUXJHQ�GLH�(LJHQPDUNHQ�GHV�+DXVHV�/DID\HWWH�QRWZHQGLJHUZHLVH
(WLNHWWHQ�PLW�GHQ�IUDQ]|VLVFKHQ�.RQIHNWLRQVJU|�HQ��'HXWVFKH�)UDXHQ�EHVFKZHU�
WHQ�VLFK�KlXILJ��EHU�GLH�(WLNHWWHQ�RGHU�KDWWHQ�VRJDU�GDV�*HI�KO��GDVV�GLH�)UDQ]R�
VHQ�LKQHQ�YHUPLWWHOQ�ZROOWHQ��]X�GLFN�]X�VHLQ��+LQ]X�NDP��GDVV�LWDOLHQLVFKH�RGHU
IUDQ]|VLVFKH�.OHLGXQJVVW�FNH�RIW�N|USHUEHWRQWHU�RGHU�WDLOOLHUWHU�JHVFKQLWWHQ�VLQG
DOV�GHXWVFKH�XQG�VRPLW�VHOEVW�EHL�ULFKWLJHU�*U|�H�XQJHZRKQW�NOHLQ�ZLUNHQ��/DID\�
HWWH�OHUQWH�GDU�EHU�KLQDXV��GDVV�GLH�GHXWVFKHQ�.XQGHQ�YLHOH�IUDQ]|VLVFKH�0DUNHQ
�EHUKDXSW�QLFKW�NDQQWHQ��%HUHLWV�LP�]ZHLWHQ�-DKU�GHU�%HUOLQHU�3UlVHQ]�WDXVFKWH
GDV�8QWHUQHKPHQ�GDKHU� GDV� XUVSU�QJOLFK� KDXSWVlFKOLFK� IUDQ]|VLVFKH�$QJHERW
JHJHQ�LQWHUQDWLRQDOH�'HVLJQHU�DXV��'LH�PDQJHOQGH�$QSDVVXQJ�VHW]WH�VLFK�LQ�GHU
:HUEXQJ�IRUW��6ORJDQV�ZXUGHQ�Z|UWOLFK��EHUVHW]W�XQG�YHUORUHQ�GDPLW�LKUH�:LU�
NXQJ��(YHQWV�]XP�IUDQ]|VLVFKHQ�1DWLRQDOIHLHUWDJ�RGHU�]XP�%HJLQQ�GHU�IUDQ]|VL�
VFKHQ�6RPPHUIHULHQ�YHUVHW]WHQ�LQ�%HUOLQ�QLHPDQGHQ�LQ�VR�UHFKWH�)HLHUODXQH�XQG
DXFK�HLQH�:RFKH�GHU��EHUVHHLVFKHQ�7HUULWRULHQ�PXWHWH�VHOWVDP�DQ���*HVSUlFK�PLW
GHU�)LOLDOOHLWHULQ�LP�5DKPHQ�HLQHU�([NXUVLRQ�GHV�$UEHLWVNUHLVHV�*HRJUDSKLVFKH
+DQGHOVIRUVFKXQJ�������V��DXFK�6&+5g'(5��������I���
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� $XVZLUNXQJHQ�GHU�,QWHUQDWLRQDOLVLHUXQJ
'LH� $XVEUHLWXQJ� HLQHV� LQWHUQDWLRQDOHQ� (LQ]HOKDQGHOVXQWHUQHKPHQV� KDW
KlXILJ� $XVZLUNXQJHQ� DXI� GHQ� EHUHLWV� DP� 2UW� DQVlVVLJHQ� (LQ]HOKDQGHO�
'LHVHU�NDQQ�GXUFK�$QSDVVXQJ�DQ�GHQ�QHXHQ�(LQ]HOKlQGOHU�RGHU�GXUFK�GLH
(LQI�KUXQJ� QHXHU�0DUNHWLQJVWUDWHJLHQ�� GXUFK� HLQH� YHUlQGHUWH� $QJHERWV�
VWUXNWXU��HLQH�QHXH�3UHLVNDONXODWLRQ�RGHU�HLQH�YHUEHVVHUWH�/RJLVWLN�DXI�GHQ
QHXHQ�.RQNXUUHQWHQ� UHDJLHUHQ��0LWXQWHU�N|QQHQ�VLFK�XQWHU�GHP�.RQNXU�
UHQ]GUXFN�DXFK�QHXH�%HWULHEVW\SHQ�ELOGHQ��%HVRQGHUV�KlXILJ�LVW�QDWXUJHPl�
GHU� (LQIOXVV� JUR�IOlFKLJHU� (LQ]HOKDQGHOVXQWHUQHKPHQ� XQWHUVXFKW� ZRUGHQ
�]�%��$512/'�X��/87+5$�������0&*((�������6(,'(56�X��7,*(57�������
LQVJHVDPW� LVW� GLH�)UDJH�QDFK�GHQ�$XVZLUNXQJHQ� DXI� GHQ� ORNDOHQ�(LQ]HO�
KDQGHO�DEHU�QRFK�QLFKW�VHKU�GHWDLOOLHUW�HUIRUVFKW��,Q�GLHVHP�%HUHLFK�EHVWHKW
QRFK�HLQ�JUR�HV�)RUVFKXQJVGHIL]LW�
9HUOlVVW�PDQ�GLH�EHWULHEOLFKH�%HWUDFKWXQJVHEHQH�XQG�ZHQGHW�VLFK�HLQHP

UHJLRQDOHQ�9HUJOHLFK�]X��VWHOOW�VLFK�GLH�)UDJH��RE�HV�GXUFK�GHQ�,QWHUQDWLRQDOL�
VLHUXQJVSUR]HVV�LP�+DQGHO�]X�HLQHU�.RQYHUJHQ]�GHU�(LQ]HOKDQGHOVVWUXNWX�
UHQ�NRPPW��'LHV�ZXUGH�LQVEHVRQGHUH�I�U�(XURSD�YRQ�HLQHU�5HLKH�YRQ�$XWR�
UHQ�XQWHUVXFKW��3h7=�������6&+5g'(5�������.8/.(��������3ULQ]LSLHOO�ZLUG
GDYRQ�DXVJHJDQJHQ��GDVV�GLH�,QWHUQDWLRQDOLVLHUXQJ�]X�HLQHU�$QJOHLFKXQJ�GHU
QDWLRQDOHQ��(LQ]HOKDQGHOVVWUXNWXUHQ��I�KUHQ�E]Z��GLHVH��EHVFKOHXQLJW��ZLUG�

4XHOOH��(85267$7�����
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Abb. 5: Beschäftigte pro Einzelhandelsbetrieb 2002
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3h7=������������VWHOOWH�IHVW��GDVV�LQ�(XURSD�QDFK�ZLH�YRU�QRFK�QDWLRQDOH�XQG
ORNDOH�8QWHUVFKLHGH�SUlJHQG�VLQG��6R�]HLJW�VFKRQ�HLQ�9HUJOHLFK�HLQIDFKHU
6WUXNWXUGDWHQ��GDVV�GLH�8QWHUQHKPHQVGLFKWH�LQ�3RUWXJDO�PLW����%HWULHEHQ
SUR� ������ (LQZRKQHU� IDVW� VHFKV� 0DO� VR� KRFK� LVW� ZLH� LQ� 'HXWVFKODQG
�$EE������'HPHQWVSUHFKHQG�VFKZDQNW�GLH�%HVFKlIWLJWHQGLFKWH�LP�(XURSD�GHU
���XP�GHQ�)DNWRU����$EE�����

4XHOOH��(85267$7�����

'LH�$QSDVVXQJ�YRQ�LQWHUQDWLRQDOHQ�(LQ]HOKDQGHOVXQWHUQHKPHQ�DQ�NXOWXUHOOH
*HJHEHQKHLWHQ�NDQQ�ORNDO�DXFK�]X�QHXHQ�RGHU�]XPLQGHVW�YHUlQGHUWHQ�$QJH�
ERWVIRUPHQ�I�KUHQ�XQG�VRPLW�]X�HLQHU�'LYHUVLIL]LHUXQJ�GHU�(LQ]HOKDQGHOV�
ODQGVFKDIW�EHLWUDJHQ��6&+5g'(5��������6R�JLEW�HV�EHLVSLHOVZHLVH�EHL�:DO�
0DUW�LQ�&KLQD�LP�*HJHQVDW]�]XP�XUVSU�QJOLFKHQ�.RQ]HSW�OHEHQGH�)U|VFKH�
6FKQHFNHQ�XQG�6FKODQJHQ�XQG�LQ�'HXWVFKODQG�NHLQHQ�(LQSDFN�6HUYLFH�DQ
GHU�.DVVH��$X�HUGHP�VWHOOW�GLH�,QWHUQDWLRQDOLVLHUXQJ�LQQHUKDOE�YLHOHU�/lQGHU
NHLQHQ�UlXPOLFK�KRPRJHQHQ�3UR]HVV�GDU��)�U�,WDOLHQ�NRQQWH�H[HPSODULVFK
JH]HLJW�ZHUGHQ��GDVV�VLFK�GLH�,QYHVWLWLRQHQ�DXVOlQGLVFKHU�8QWHUQHKPHQ�Y��D�
DXI�GLHMHQLJHQ�5HJLRQHQ�NRQ]HQWULHUHQ��LQ�GHQHQ�X��D��HLQH�YHUJOHLFKVZHLVH
KRKH� .DXINUDIW� XQG� HLQH� KRKH� %HY|ONHUXQJVGLFKWH� ]XVDPPHQWUHIIHQ�� ,Q
$EKlQJLJNHLW� YRQ� GHU�0D�VWDEVHEHQH� NDQQ� GLH� ,QWHUQDWLRQDOLVLHUXQJ� GHV
(LQ]HOKDQGHOV� VRPLW� DOV� KRPRJHQLVLHUHQG� RGHU� SRODULVLHUHQG� LQWHUSUHWLHUW
ZHUGHQ��6&+5g'(5������XQG������������
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'LH�.RQYHUJHQ]�E]Z��'LYHUJHQ]�GHV�.RQVXPHQWHQYHUKDOWHQV�EHGDUI�HLQHU
lKQOLFK�GLIIHUHQ]LHUWHQ�%HWUDFKWXQJ��(V�EHVWHKW�NHLQH�(LQVWLPPLJNHLW�GDU��
EHU�� RE� GLH� *OREDOLVLHUXQJ� GHV� (LQ]HOKDQGHOV� ]X� HLQHU� $QJOHLFKXQJ� GHV
9HUKDOWHQV�I�KUW�RGHU�VRJDU�LKU�*HJHQWHLO�EHZLUNW��3h7=������������JHKW�DXI
JOREDOHU�(EHQH�YRQ�HLQHU�LQWHUQDWLRQDOHQ�1LYHOOLHUXQJ�YRQ�.RQVXPPXVWHUQ
DXV��GLH�NDXP�QRFK�GXUFK�ORNDOH�7UDGLWLRQHQ�EHVWLPPW�ZHUGHQ��*HUDGH�GLH
ZHOWZHLWH� 9HUEUHLWXQJ� YRQ� 0DUNHQDUWLNHOQ� ZLH� &RFD�&ROD� RGHU� $GLGDV
VSULFKW� GDI�U�� '(�022,-� XQG� +2)67('(� ������� ���� ZLGHUVSUHFKHQ� GHP
%HIXQG�GHU�.RQYHUJHQ]� LP�.RQVXPHQWHQYHUKDOWHQ�DOOHUGLQJV�� ,KUHU�0HL�
QXQJ�QDFK�JLEW�HV�NHLQHQ�HPSLULVFKHQ�1DFKZHLV�GDI�U��GDVV�VLFK�GDV�.RQVX�
PHQWHQYHUKDOWHQ�DXI�LQWHUQDWLRQDOHU�(EHQH�DQJHQlKHUW�KDW��6LH�JHKHQ�YLHO�
PHKU�GDYRQ�DXV��GDVV�GLH�VWHLJHQGH�.DXINUDIW�GHU�.RQVXPHQWHQ�LQ�YLHOHQ
/lQGHUQ�GLH�NXOWXUHOOHQ�8QWHUVFKLHGH�YHUVWlUNW�]X�7DJH�EULQJHQ�ZLUG��$OV
%HZHLV� GDI�U� I�KUHQ� GLH�$XWRUHQ� IHKOJHVFKODJHQH� ,QWHUQDWLRQDOLVLHUXQJV�
YHUVXFKH� VRZLH� YHUEHVVHUWH� ORNDOH�$QSDVVXQJVVWUDWHJLHQ�JHUDGH� DXFK�EHL
&RFD�&ROD�DQ��,QVJHVDPW�EHVWHKW�DEHU�QRFK�HLQ�JUR�HV�)RUVFKXQJVGHIL]LW�]X
GLHVHU�)UDJH�

� $XVEOLFN
2EZRKO� GLH� ,QWHUQDWLRQDOLVLHUXQJ� GHV� (LQ]HOKDQGHOV� LQ� GHQ� YHUJDQJHQHQ
]ZHL�-DKU]HKQWHQ�VHKU�VWDUN�]XJHQRPPHQ�KDW��G�UIWHQ�ZLU�HUVW�DP�$QIDQJ
HLQHU� (QWZLFNOXQJ� VWHKHQ�� GLH� LPPHU� JU|�HUH�$XVPD�H� DQQHKPHQ�ZLUG�
1RFK�LVW�Y|OOLJ�XQNODU��RE�OHW]WOLFK�QXU�ZHQLJH�JOREDO�SOD\HU�GHQ�:HOWPDUNW
EHKHUUVFKHQ�ZHUGHQ��RGHU�RE�QLFKW�DXFK�GLH�JUR�HQ�8QWHUQHKPHQ�DQ�LKUH
*UHQ]HQ�VWR�HQ�ZHUGHQ��$XFK�GLH�)RUVFKXQJ�]XU�,QWHUQDWLRQDOLVLHUXQJ�GHV
(LQ]HOKDQGHOV�EHILQGHW�VLFK�QRFK�LQ�GHQ�$QIlQJHQ��(V�IHKOHQ�LQVEHVRQGHUH
)DOOVWXGLHQ�� 9LHOH� GHU� JHQDQQWHQ� 8QWHUVXFKXQJHQ� EHUXKHQ� DXI� QXU� VHKU
JHULQJHQ�'DWHQPHQJHQ��3UREOHPDWLVFK�LVW�]XGHP��GDVV�YLHOH�8QWHUQHKPHQ
�YHUVWlQGOLFKHUZHLVH��QLFKW�EHUHLW�VLQG��JHQDXH�$QJDEHQ�]X�LKUHQ�,QWHUQDOL�
VLHUXQJVVWUDWHJLHQ�]X�PDFKHQ��(V�EHVWHKW�DEHU�NHLQ�=ZHLIHO�GDUDQ��GDVV�GLH
%HVFKlIWLJXQJ�PLW�GHU�,QWHUQDWLRQDOLVLHUXQJ�GHV�+DQGHOV�GHU�)RUVFKXQJ�DXFK
LQ�GHU�=XNXQIW�HLQH�5HLKH�LQWHUHVVDQWHU�)UDJHVWHOOXQJHQ�ELHWHQ�ZLUG��0LW�GHU
([SDQVLRQ�LQ�DQGHUH�.XOWXUNUHLVH�VWHOOW�VLFK�]XQHKPHQG�GLH�)UDJH�QDFK�GHU
NXOWXUHOOHQ�$QSDVVXQJ�LP�/DQG�GHV�0DUNWHLQWULWWV�I�U�HLQ�8QWHUQHKPHQ��(V
VROOWH�XQWHUVXFKW�ZHUGHQ��RE�XQG�ZLH�VLFK�EHL�GHQ�.RQVXPHQWHQ�1RUPHQ
YHUlQGHUQ�XQG�RE�HV�]X�HLQHU�NXOWXUHOOHQ�hEHUSUlJXQJ�E]Z��1LYHOOLHUXQJ
NXOWXUHOOHU�8QWHUVFKLHGH�NRPPW��1RFK�LVW�DXFK�NDXP�XQWHUVXFKW��ZDUXP�GLH
(U|IIQXQJ� YRQ� *HVFKlIWHQ� LP� $XVODQG� QLFKW� LPPHU� HUIROJUHLFK� LVW�� 'HU
�EHUZLHJHQGH�7HLO�GHU�EHVWHKHQGHQ�6WXGLHQ�EHVFKlIWLJW�VLFK�PLW�HUIROJUHL�
FKHQ�,QWHUQDWLRQDOLVLHUXQJHQ��REZRKO�ZDKUVFKHLQOLFK�JHUDGH�DXV�GHQ�)HKO�
VFKOlJHQ�I�U�GLH�=XNXQIW�JHOHUQW�ZHUGHQ�NDQQ��,Q�GHP�YRUOLHJHQGHQ�$UWLNHO
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ZXUGH�QLFKW�DXI�GLH�$XVZLUNXQJHQ�GHV�H%XVLQHVV�DXI�GHQ�(LQ]HOKDQGHO�XQG
GLH�0|JOLFKNHLWHQ��GLH�GLHVHU�I�U�GLH�,QWHUQDWLRQDOLVLHUXQJ�ELHWHW��HLQJHJDQ�
JHQ��*OHLFKHV� JLOW� I�U� GLH� ]XQHKPHQGH�%HGHXWXQJ�JOREDOHU�:DUHQNHWWHQ�
$XFK�LQ�GLHVHQ�%HUHLFKHQ�EHVWHKW�QRFK�HLQ�JUR�HU�)RUVFKXQJVEHGDUI�

� /LWHUDWXU
$/',�(,1.$8)� *PE+�	�&R�� R+*� �+UVJ��� ������8QWHUQHKPHQVKRPHSDJH��ZZZ�DOGL�GH

�������������
$/(;$1'(5��1�� ������ 5HWDLOHUV� DQG� ,QWHUQDWLRQDO� 0DUNHWV�� 0RWLYHV� IRU� ([SDQVLRQ�� ,Q�

,QWHUQDWLRQDO�0DUNHWLQJ�5HYLHZ������6����¤���
$/(;$1'(5��1��������([SDQVLRQ�ZLWKLQ�WKH�VLQJOH�(XURSHDQ�0DUNHW��D�PRWLYDWLRQDO�VWUXFWX�

UH��,Q��7KH�,QWHUQDWLRQDO�UHYLHZ�RI�UHWDLO��'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK������6������
����

$/(;$1'(5��1��������,QWHUQDWLRQDO�5HWDLOLQJ��2[IRUG�
$512/'��6�-��������:DO�0DUW�LQ�(XURSH��,Q��,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLO�	�'LVWULEXWLRQ

0DQDJHPHQW�������6����¤���
$512/'��6�-��X��0�1��/87+5$�������0DUNHW�(QWU\�(IIHFWV�RI�/DUJH�)RUPDW�5HWDLOHUV��$

6WDNHKROGHUV�$QDO\VLV�� ,Q�� ,QWHUQDWLRQDO� -RXUQDO� RI�5HWDLO�	�'LVULEXWLRQ�0DQDJHPHQW
����¤���6�����¤���

$512/'��6�-���-��+$1'(/0$11�X��'�-��7,*(57�������2UJDQL]DWLRQDO�/HJLWLPDF\�DQG�5HWDLO
6WRUH�3DWURQDJH��,Q��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�����6�����¤����

$512/'��6�-���-��+$1'(/0$11�X��'�-��7,*(57�������7KH�,PSDFW�RI�D�0DUNHW�6SRLOHU�RQ
&RQVXPHU�3UHIHUHQFH�6WUXFWXUHV��,Q��-RXUQDO�RI�5HWDLOLQJ�DQG�&RQVXPHU�6HUYLFHV������6�
�¤���

$512/'��6�-���7��280�X��'�-��7,*(57�������'HWHUPLQDQW�$WWULEXWHV� LQ�5HWDLO�3DWURQDJH�
6HDVRQDO��7HPSRUDO��5HJLRQDO��DQG�,QWHUQDWLRQDO�&RPSDULVRQV��,Q��-RXUQDO�RI�0DUNHWLQJ
5HVHDUFK�����6�����¤����
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DQG�&RQVXPHU�5HVHDUFK�������6�����¤����
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*277(5%$50��&��������:DO�0DUW�¤�JOREDOH�([SDQVLRQ�HLQHV�DPHULNDQLVFKHQ�+DQGHOVULHVHQ�
,Q��*HRJUDSKLVFKH�5XQGVFKDX�������6����¤����
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RI�6ZHGHQ��,Q��=HLWVFKULIW�I�U�:LUWVFKDIWVJHRJUDSKLH�������6���¤���
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+DQGHOVIRUVFKXQJ�����

5,&+(0217� �+UVJ��� ������ $QQXDO� 5HSRUW� DQG� $FFRXQWV� ������ ZZZ�ULFKHPRQW�FRP�LQ
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