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6XPPDU\
'XULQJ� WKH� ODVW� GHFDGHV�� WKH� GHFHQWUDOLVDWLRQ� RI� XUEDQ� IXQFWLRQV� KDV
VLJQLILFDQWO\�FKDQJHG� WKH� IDFH�RI� VXEXUELD��6XUSULVLQJO\��ZKHQ�FRPSDUHG
ZLWK� XUEDQ� DUHDV�� RQO\� OLPLWHG� UHVHDUFK� FRYHUV� WKH� VWUXFWXUDO� SDWWHUQV� RI
VXEXUEDQ�FRPPXQLWLHV�DQG�WKHLU�IXUWKHU�GHYHORSPHQW�UHPDLQV�XQFOHDU��6RPH
UHVHDUFKHUV�H[SHFW�D�WUDQVIRUPDWLRQ�IURP�PRQRFHQWULFLW\�WR�SRO\FHQWULFLW\�LQ
WKHVH�DUHDV��SRLQWLQJ�WR�WKH�HPHUJHQFH�RI�HPSOR\PHQW�VXEFHQWHUV��2WKHUV
DUJXH� WKDW� D� PRUH� GLVSHUVHG� VSDWLDO� GLVWULEXWLRQ� RI� XUEDQ� IXQFWLRQV� LQ
PHWURSROLWDQ�DUHDV�ZLOO�HPHUJH��7KLV�FRQWULEXWLRQ�DVNV�DERXW�WKH�VXEXUEDQ
GLYHUVLW\�LQ�*HUPDQ\��SURFHVVLQJ�SRSXODWLRQ��HFRQRPLF��EXLOW�HQYLURQPHQW
DORQJ�ZLWK�WUDYHO�GDWD�IRU�����FRPPXQLWLHV��%DVHG�RQ�D�KLHUDUFKLFDO�FOXVWHU
DQDO\VLV�VHYHQ�W\SHV�RI�VXEXUEV�DUH�LGHQWLILHG��7KH�HPSLULFDO�UHVXOWV�VKRZ�
ILUVW��WKDW�VXEXUEDQ�FRPPXQLWLHV�DUH�EHFRPLQJ�LQFUHDVLQJO\�KHWHURJHQHRXV�
7KHUHIRUH��IRUPHU�SHUFHSWLRQV�RI�VXEXUEDQ�XQLIRUPLW\�DUH�QR�ORQJHU�VXLWDEOH�
6HFRQG��H[SHFWDWLRQV�RI�HPHUJLQJ�SRO\FHQWULFLW\�ZLWK�D�PXOWLWXGH�RI�VHOI�
FRQWDLQHG�VXEXUEDQ�YLOODJHV�DUH�VLPLODUO\�LQDSSURSULDWH�

� (LQOHLWXQJ
'HU�VXEXUEDQH�5DXP�KDW�LQ�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ�LQ�DOOHQ�ZHVWOL�
FKHQ� ,QGXVWULHVWDDWHQ� HLQHQ� XPIDVVHQGHQ� )XQNWLRQV�� XQG� *HVWDOWZDQGHO
HUIDKUHQ��)XQNWLRQDOH�$QUHLFKHUXQJV��XQG�'LYHUVLIL]LHUXQJVSUR]HVVH�lX�HUQ
VLFK�LQ�HLQHP�EUHLWHUHQ�%HVFKlIWLJXQJV��XQG�:RKQXQJVDQJHERW��HLQHU�YHU�
EHVVHUWHQ�LQIUDVWUXNWXUHOOHQ�$XVVWDWWXQJ�ZLH�DXFK�LQ�HLQHU�VR]LDO�KHWHURJHQH�
UHQ�%HY|ONHUXQJ�� 6R� XQVWULWWLJ� GLHVHU� IXQNWLRQDOH� ,QWHJUDWLRQVSUR]HVV� LVW�
ZHQQ�GHU�VXEXUEDQH�5DXP�DOV�*DQ]HV�EHWUDFKWHW�ZLUG��VR�XPVWULWWHQ�LVW��ZLH
VLFK��XUEDQH�)XQNWLRQVJHI�JH��DXI�ORNDOHU���VWDQG|UWOLFKHU�(EHQH�ZHLWHU�HQW�
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ZLFNHOQ��(LQH�5HLKH�YRQ�)RUVFKHUQ�VHKHQ�HPSLULVFKH�$QKDOWVSXQNWH�GDI�U�
GDVV� GLH� IRUWVFKUHLWHQGH� 6XEXUEDQLVLHUXQJ� LQ� HLQH� SRO\]HQWULVFKH� 6WDGW�
UHJLRQVVWUXNWXU�P�QGHW��9HUZLHVHQ�ZLUG�GDEHL�DXI�GLH�+HUDXVELOGXQJ�YRQ
VXEXUEDQHQ�%HVFKlIWLJXQJV]HQWUHQ��GLH�HLQHQ�HUKHEOLFKHQ�7HLO�GHV�UHJLRQD�
OHQ�%HVFKlIWLJXQJVDQJHERWHV�ZLH�DXFK�GHV�%HVFKlIWLJXQJVZDFKVWXPV�DXI
VLFK�]LHKHQ��%g5'/(,1�������&+$51(<�������(,1,*�X��*87+�������*,8/,$�
12�HW�DO��������+85,27�������/(,1%(5*(5�������0&0,//(1�������6,('(1�
723�HW�DO���������'LH�(QWZLFNOXQJ�VXEXUEDQHU�=HQWUHQ�ZLUG�GDPLW�HUNOlUW�
GDVV� GLHVH� GLH� $JJORPHUDWLRQVYRUWHLOH� WUDGLWLRQHOOHU� ,QQHQVWlGWH� PLW� GHQ
(UUHLFKEDUNHLWVYRUWHLOHQ�HLQHU�VWlUNHU�GH]HQWUDO�GLVSHUVHQ�6LHGOXQJVVWUXNWXU
YHUHLQHQ��6XE]HQWUHQ�JHZlKUOHLVWHQ�GHPQDFK�GLH�|NRQRPLVFKHQ�9RU]�JH
HLQHU�UlXPOLFKHQ�.RQ]HQWUDWLRQ�YRQ�XUEDQHQ�1XW]XQJHQ�RKQH�GLH�(UUHLFK�
EDUNHLWVQDFKWHLOH�KRFK�YHUGLFKWHWHU�.HUQVWlGWH�LQ�.DXI�]X�QHKPHQ��0&0,/�
/(1����������
$QGHUH� $XWRUHQ� VHKHQ� GLH� VLHGOXQJVVWUXNWXUHOOH� (QWZLFNOXQJ� GHU� $J�

JORPHUDWLRQHQ�HKHU�DXI�HLQHP�ODQJIULVWLJHQ�'LVSHUVLRQVSIDG��,QVEHVRQGHUH
LQ�GHQ�86$�ZLUG� DXI� HLQH� DEQHKPHQGH�%HGHXWXQJ�GHU� ,QQHQVWlGWH�� DEHU
DXFK� VXEXUEDQHU� =HQWUHQ� KLQJHZLHVHQ� �*25'21� X�� 5,&+$5'621� �����
/$1*�X��/()85*<��������%HL�JHJHEHQHQ�6WDQGRUWSUlIHUHQ]HQ�YRQ�SULYDWHQ
+DXVKDOWHQ�XQG�8QWHUQHKPHQ�XQG�XELTXLWlUHU�(UUHLFKEDUNHLW�VHL�GLH�UlXPOL�
FKH�.RQ]HQWUDWLRQ�YRQ�XUEDQHQ�1XW]XQJHQ�VFKOLFKW��EHUIO�VVLJ��'LH�1XW�
]XQJ�YRQ�$JJORPHUDWLRQVYRUWHLOHQ�VHW]H�OlQJVW�NHLQH�XQPLWWHOEDUH�UlXPOL�
FKH�1lKH�PHKU�YRUDXV��*25'21�X��5,&+$5'621�������������NRQQWHQ�I�U
GLH�5HJLRQ�/RV�$QJHOHV�QDFKZHLVHQ��GDVV�PHKU�DOV�����GHU�$UEHLWVSOlW]H
DX�HUKDOE� LGHQWLIL]LHUEDUHU� =HQWUHQ� ORNDOLVLHUW� VLQG�� /$1*� XQG� /()85*<
������� ZHLVHQ� IOlFKHQKDIW�GLVSHUVH� $OORNDWLRQVPXVWHU� WHUWLlUHU� 'LHQVW�
OHLVWXQJHQ�DX�HUKDOE�GHU�=HQWUHQ��XQG�6XE]HQWUHQV\VWHPH�GHU�$JJORPHUD�
WLRQHQ�QDFK�XQG�SUlJWHQ�GDI�U�GHQ�%HJULII�GHU�³(GJHOHVV�&LW\¦��1DFK�LKUHQ
$QDO\VHQ�HQWILHO�LP�-DKU������EHUHLWV��EHU�HLQ�'ULWWHO�GHU�%�URIOlFKH�JUR�HU
8�6��$JJORPHUDWLRQHQ�DXI�6WDQGRUWH�DX�HUKDOE�YRQ�=HQWUHQ�XQG�6XE]HQ�
WUHQ��*OHLFK]HLWLJ�ZLHVHQ�³(JGHOHVV�&LWLHV¦�VRZRKO�LQ�GHQ�����HU�DOV�DXFK
GHQ�����HU�-DKUHQ�GHXWOLFK�K|KHUH�:DFKVWXPVUDWHQ�DOV�GLH� WUDGLWLRQHOOHQ
*HVFKlIWV]HQWUHQ�DXV��$XFK�LQ�HXURSlLVFKHQ�$JJORPHUDWLRQHQ�EHREDFKWHW
%217-(��������HLQH�$EO|VXQJ�SRO\]HQWULVFK�KLHUDUFKLVFKHU�6WUXNWXUHQ�GXUFK
HLQH�XUEDQH�)RUP��GLH�HU�DOV�³8UEDQ�)LHOGV¦�EH]HLFKQHW��8UEDQ�)LHOGV�EH�
VFKUHLEHQ�JUR�IOlFKLJ�GLVSHUVH�1HW]ZHUNVWUXNWXUHQ�XUEDQHU�)XQNWLRQHQ��GLH
LP�([WUHPIDOO�DOV�UlXPOLFKH�=XIDOOVYHUWHLOXQJ�YRQ�%HY|ONHUXQJ�XQG�|NRQR�
PLVFKHQ�$NWLYLWlWHQ�RKQH�NODUH�=HQWUHQVWUXNWXUHQ�HUVFKHLQHQ�N|QQHQ��HEG��
������'LH�VLHGOXQJVUlXPOLFKH�6WUXNWXU�PRGHUQHU�$JJORPHUDWLRQHQ�ODVVH�VLFK
LQVJHVDPW� ¤� VR� GLH� 9HUWUHWHU� GLHVHU� $UJXPHQWDWLRQVULFKWXQJ� ¤� HKHU� DOV
³]HQWUHQORV¦��.5b0(5�%$'21,������������GHQQ�DOV�SRO\]HQWULVFK�EHVFKUHL�
EHQ�
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'LHVH�'HEDWWH�LVW�DXFK�LQ�YHUNHKUOLFKHU�+LQVLFKW�YRQ�%HGHXWXQJ��GD�GLVSHUVH
6LHGOXQJVVWUXNWXUHQ� DOV� YHUNHKUVDXIZHQGLJHU� JHOWHQ� DOV� HLQH� GH]HQWUDO�
NRQ]HQWULHUWH� UlXPOLFKH�$QRUGQXQJ�YRQ�:RKQ��XQG�$UEHLWVVWlWWHQ�VRZLH
YRQ� ,QIUDVWUXNWXUDQJHERWHQ�� ,Q�GHU�0RELOLWlWVIRUVFKXQJ�ZHUGHQ�GLH�6LHG�
OXQJVJU|�H� XQG� GLH� 6LHGOXQJVGLFKWH� DOV� ZHVHQWOLFKH� (LQIOXVVJU|�HQ� GHU
6LHGOXQJVVWUXNWXU� DXI�$UW��8PIDQJ� XQG�$XVSUlJXQJ� LQWUDUHJLRQDOHU�9HU�
NHKUVVWU|PH� HLQJHVFKlW]W�� ,Q� ]DKOUHLFKHQ� 6WXGLHQ� NRQQWH� QDFKJHZLHVHQ
ZHUGHQ��GDVV�GLH�%HY|ONHUXQJ�JU|�HUHU�6LHGOXQJHQ�HLQ�YHUNHKUVVSDUVDPHUHV
9HUKDOWHQ� ]HLJW� DOV� MHQH� NOHLQHUHU� 6LHGOXQJHQ� �027=.86� ������ ���II��
%$1,67(5�������.$*(50(,(5��������$XIJUXQG�GHV�XPIDQJUHLFKHUHQ�$QJH�
ERWHV� DQ� $UEHLWVSOlW]HQ�� 9HUVRUJXQJVHLQULFKWXQJHQ� XQG� VR]LDOHQ� ,QIUD�
VWUXNWXUOHLVWXQJHQ�LVW�GLH�YHUNHKUOLFKH�%LQQHQRULHQWLHUXQJ�GHU�%HY|ONHUXQJ
LQ�JU|�HUHQ�6WlGWHQ�VLJQLILNDQW�K|KHU�DOV�LQ�NOHLQHUHQ�6LHGOXQJHQ�JHULQJHUHU
=HQWUDOLWlW��'LHV�lX�HUW�VLFK�LQ�HLQHU�UHODWLY�JHULQJHQ�9HUIOHFKWXQJVLQWHQVLWlW
�LQVEHVRQGHUH�PLW�GHQ� UHJLRQDOHQ�=HQWUHQ��XQG�HQWVSUHFKHQG�XQWHUGXUFK�
VFKQLWWOLFKHQ�:HJHOlQJHQ��DEHU�DXFK�LQ�K|KHUHQ�$QWHLOHQ�QLFKW�PRWRULVLHUWHU
9HUNHKUVPLWWHO�LQ�JU|�HUHQ�6WlGWHQ�
9RU�GLHVHP�+LQWHUJUXQG�IUDJW�GHU�YRUOLHJHQGH�$XIVDW]�QDFK�GHP�6WDQG

XQG� GHU� (QWZLFNOXQJ� VLHGOXQJVVWUXNWXUHOOHU� $XVGLIIHUHQ]LHUXQJ� LQ� VXE�
XUEDQHQ�5lXPHQ�XQG�GHQ�GDUDXV�]X�]LHKHQGHQ�6FKOXVVIROJHUXQJHQ�I�U�GLH
0|JOLFKNHLWHQ� HLQHU� YHUNHKUVVSDUVDPHUHQ� VLHGOXQJVUlXPOLFKHQ� (QWZLFN�
OXQJ��8QWHUVXFKW�ZLUG� GHU�*UDG�GHU�'LYHUVLWlW� VXEXUEDQHU�*HPHLQGHQ� LQ
LKUHQ�*U|�HQ���9HUGLFKWXQJV���$XVVWDWWXQJV��XQG�:DFKVWXPVHLJHQVFKDIWHQ
VRZLH� GHQ� YHUNHKUOLFKHQ� 9HUKDOWHQVSDUDPHWHUQ� LKUHU� %HY|ONHUXQJ�� =ZHL
)UDJHQ�VWHKHQ�GDEHL�LP�9RUGHUJUXQG�GHV�,QWHUHVVHV�
�� )�KUHQ�IXQNWLRQDOH�'HNRQ]HQWUDWLRQVSUR]HVVH�]XU�%LOGXQJ�YRQ�VXEXUED�
QHQ�=HQWUHQ��GLH�GHQ�hEHUJDQJ�HLQHU�PRQR]HQWULVFKHQ�]X�HLQHU�SRO\]HQ�
WULVFKHQ�6WDGWUHJLRQVVWUXNWXU�DQ]HLJHQ"�,Q�ZHOFKHP�0D�H�HQWVSULFKW�GLHV
P|JOLFKHUZHLVH� GHP�/HLWELOG� GHU�'H]HQWUDOHQ�.RQ]HQWUDWLRQ��ZHOFKHV
HLQH� ZHLWJHKHQGH� .RQ]HQWUDWLRQ� VXEXUEDQHU� :DFKVWXPVSRWHQ]LDOH� LQ
GH]HQWUDOHQ�PLWWHOVWlGWLVFKHQ�=HQWUHQ�YRUVLHKW"

�� :LH� XQWHUVFKHLGHW� VLFK� GDV� 9HUNHKUVYHUKDOWHQ� GHU� %HY|ONHUXQJ� VXE�
XUEDQHU� =HQWUHQ� YRQ� XQWHU�� XQG� QLFKW]HQWUDOHQ� *HPHLQGHQ"� :HOFKH
VWDQG|UWOLFKHQ�9RUDXVVHW]XQJHQ� HLQHU� YHUNHKUVVSDUVDPHQ� (QWZLFNOXQJ
ODVVHQ�VLFK�I�U�GHQ�VXEXUEDQHQ�5DXP�HUNHQQHQ"

'D]X�ZLUG� HLQH�7\SLVLHUXQJ�YRQ� VXEXUEDQHQ�*HPHLQGHQ�PLW�+LOIH� HLQHU
&OXVWHU�$QDO\VH�GXUFKJHI�KUW��$OV�8QWHUVXFKXQJVHLQKHLWHQ�IXQJLHUHQ�GDEHL
*HPHLQGHQ��I�U�GLH�SHUVRQHQ��XQG�KDXVKDOWVEH]RJHQH�'DWHQ�]XP�9HUNHKUV�
YHUKDOWHQ�DXV�GHU�(UKHEXQJ�³0RELOLWlW�LQ�'HXWVFKODQG�����¦��NXU]�³0L'
����¦��VLHKH�KLHU]X�DXFK�,1)$6��'HXWVFKHV�,QVWLWXW�I�U�8UEDQLVWLN������
YRUOLHJHQ��'LH�7\SLVLHUXQJ�HUIROJWH�PLW�JHPHLQGHVWDWLVWLVFKHQ�'DWHQ��GLH
$XVVDJHQ� ]X�*U|�H� XQG�=HQWUDOLWlW��%HY|ONHUXQJV�� XQG�6LHGOXQJVGLFKWH�
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��'LH����6WlGWH�ZXUGHQ�DXIJUXQG�LKUHU�(LQZRKQHU]DKO�XQG�RGHU�LKUHU�REHU]HQWUDOHQ�)XQNWLRQ
I�U�HLQ�JU|�HUHV�8PODQG�DXVJHZlKOW��(V�KDQGHOW�VLFK�XP��%HUOLQ��%LHOHIHOG��%UHPHQ��'RUW�
PXQG�'XLVEXUJ�(VVHQ��'UHVGHQ��&KHPQLW]��)UDQNIXUW�D�0���+DPEXUJ��+DQQRYHU��.|OQ�%RQQ�
/HLS]LJ��0DQQKHLP��0�QFKHQ��1�UQEHUJ��6DDUEU�FNHQ�XQG�6WXWWJDUW��'LH�:DKO�HLQHV����NP�
5DGLXV�EHJU�QGHW�VLFK�DXI�GHU�GDPLW�JHZlKUOHLVWHWHQ�ZHLWJHKHQGHQ�%HU�FNVLFKWLJXQJ�YRQ
9HUIOHFKWXQJHQ�LQ�GHQ�$JJORPHUDWLRQVUlXPHQ��'LH����NP�5DGLHQ�XPVFKOLH�HQ�PLW�ZHQLJHQ
$XVQDKPHQ�DXFK�GLH�lX�HUHQ�3HQGOHUHLQ]XJVJHELHWH�GHV�6WDGWUHJLRQHQPRGHOOV�
�� 'XUFK� GLHVH�'HILQLWLRQ�ZHUGHQ� HLQLJH�*UR�VWlGWH�ZLH�*HOVHQNLUFKHQ� RGHU�2EHUKDXVHQ
DXIJUXQG� LKUHU� OHGLJOLFK� PLWWHO]HQWUDOHQ� )XQNWLRQ� GHU� .DWHJRULH� GHU� 8PODQGJHPHLQGHQ
]XJHVFKODJHQ��'LHV�LVW�EHL�GHU�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH�]X�EHU�FNVLFKWLJHQ�
���

$UEHLWVSODW]DXVVWDWWXQJ��LQWUDUHJLRQDOHU�(UUHLFKEDUNHLW�VRZLH�]XU�(QWZLFN�
OXQJVG\QDPLN�XQG�ZLUWVFKDIWOLFKHQ�3URVSHULWlW�]XODVVHQ�
$XI�GLHVHQ�(UJHEQLVVHQ�DXIEDXHQG�ZHUGHQ�GLH�VWDQG|UWOLFK�GLIIHUHQ]LHUWHQ

9RUDXVVHW]XQJHQ� I�U� HLQH� YHUNHKUVVSDUVDPH�2UJDQLVDWLRQ� GHU� 6LHGOXQJV�
VWUXNWXU� GLVNXWLHUW�� 'LHV� HUIROJW� PLW� +LOIH� YRQ� ³0RELOLWlWVSURILOHQ¦�� GLH
ZHVHQWOLFKH�(LJHQVFKDIWHQ� GHV�9HUNHKUVYHUKDOWV� GHU�%HY|ONHUXQJ� LQ� GHQ
MHZHLOLJHQ�*HPHLQGHW\SHQ�UHSUlVHQWLHUHQ��'LH�$EELOGXQJ�GHU�³0RELOLWlWV�
SURILOH¦�HUIROJW�PLW�+LOIH�YRQ�'DWHQ�DXV�0L'������VRZLH�YRQ�%HUXIVSHQG�
OHUGDWHQ��0|JOLFK�VLQG�GDGXUFK�$XVVDJHQ�]XP�9HUNHKUVDXIZDQG��]XU�FNJH�
OHJWH�'LVWDQ]HQ��VRZLH�]XU�9HUNHKUVPLWWHOQXW]XQJ�XQG�9HUIOHFKWXQJVLQWHQVL�
WlW�

� 0HWKRGLVFKHU�$QVDW]
'LH� ,GHQWLILNDWLRQ�� $QDO\VH� XQG� %HZHUWXQJ� YRQ� VXEXUEDQHQ� 6LHGOXQJV�
VWUXNWXU�� XQG� 0RELOLWlWVSURILOHQ� HUIROJWH� LQ� GUHL� DXIHLQDQGHU� IROJHQGHQ
6FKULWWHQ��=XQlFKVW�ZXUGH�HLQ�8QWHUVXFKXQJVUDXP�DEJHVWHFNW��LQGHP�HLQH
���NP�5DGLHQELOGXQJ� XP� LQVJHVDPW� ��� DOV� +DXSWDJJORPHUDWLRQVNHUQH
DQJHVHKHQH�*UR�VWlGWH�HUIROJWH���'HU�VROFKHUPD�HQ�HQWVWDQGHQH�8PODQG�
UDXP�VHW]W�VLFK�DXV�HWZD�������*HPHLQGHQ�]XVDPPHQ��XPIDVVW�HWZD����
GHU�)OlFKH�GHU�%XQGHVUHSXEOLN�XQG�]ZHL�'ULWWHO�GHU�%HY|ONHUXQJ��$XV�GHU
(UKHEXQJ�³0RELOLWlW�LQ�'HXWVFKODQG�����¦��,1)$6��'(876&+(6�,167,787
)h5�85%$1,67,.�������OLHJHQ�I�U�����*HPHLQGHQ�DXV�GLHVHP�8PODQGUDXP
%HIUDJXQJVGDWHQ� YRU�� ZRYRQ� ��� *HPHLQGHQ� PLW� PHKU� DOV� �������� (LQ�
ZRKQHUQ�XQG�PLW�REHU]HQWUDOHU�)XQNWLRQ�QDFKIROJHQG�DOV�.HUQVWlGWH�XQG�GLH
YHUEOHLEHQGHQ�����DOV�8PODQGJHPHLQGHQ�EH]HLFKQHW�ZHUGHQ��
,P�]ZHLWHQ�6FKULWW�ZXUGHQ�GLH�����8QWHUVXFKXQJVHLQKHLWHQ�¤�GLH�8P�

ODQGJHPHLQGHQ�¤�PLW�+LOIH�HLQHU�&OXVWHUDQDO\VH�QDFK�VR]LR|NRQRPLVFKHQ
XQG�VLHGOXQJVVWUXNWXUHOOHQ�0HUNPDOHQ� W\SLVLHUW��'D]X�ZXUGH�HLQ�DXV� LQV�
JHVDPW� ��� 9DULDEOHQ� EHVWHKHQGHU� *HPHLQGHGDWHQVDW]� HLQJHVHW]W�� (LQH
6LHEHQ�&OXVWHU�/|VXQJ� ZXUGH� DOV� EHVWH� /|VXQJ� DQJHVHKHQ�� 'LH� VLHEHQ
*HPHLQGHW\SHQ�ZXUGHQ�LQ�HLQHP�GULWWHQ�6FKULWW�LQ�LKUHQ�PRELOLWlWVEH]RJH�
QHQ�(LJHQVFKDIWHQ�DQDO\VLHUW��'D]X�ZXUGHQ�KDXVKDOWV��XQG�SHUVRQHQEH]RJH�
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��=X�EHDFKWHQ�LVW�EHL�GLHVHU�9RUJHKHQVZHLVH��GDVV�MH�QDFK�%HY|ONHUXQJVJU|�H�8QWHUVFKLHGH
EHL�GHQ�6FKlW]XQJHQDXLJNHLWHQ�I�U�GLH�0RELOLWlWVLQGLNDWRUHQ�LQ�GHQ�*HPHLQGHQ�EHVWHKHQ��GLH
GXUFK�GLH�6WLFKSUREHQDQODJH�EHGLQJW�VLQG��'LH�0L'�6WLFKSUREH�]LHOWH�DXI�����%HIUDJWH�MH
%HIUDJXQJVJHPHLQGH� DE�� WDWVlFKOLFK� YDULLHUW� GLH� %HIUDJWHQ]DKO� LQ� GHQ� *HPHLQGHQ� GHV
8QWHUVXFKXQJVUDXPHV� MHGRFK� ]ZLVFKHQ� ��� XQG� ���� %HIUDJWHQ�� 'LH� %HY|ONHUXQJ� JUR�HU
*HPHLQGHQ�E]Z��6WlGWH�ZLUG�GXUFK�HLQH�VROFKH�YHUJOHLFKVZHLVH�NOHLQH�6WLFKSUREH�LQ�LKUHU
9LHOIDOW�QXU�XQJHQ�JHQG�DEJHELOGHW��VR�GDVV�VLFK�I�U�GLH�0RELOLWlWVLQGLNDWRUHQ�UHODWLY�JUR�H
)HKOHULQWHUYDOOH�HUJHEHQ��8PJHNHKUW�VLQG�GLH�)HKOHULQWHUYDOOH�I�U�*HPHLQGHQ�PLW�JHULQJHUHU
%HY|ONHUXQJ�WHQGHQ]LHOO�NOHLQHU��GD�HLQ�JU|�HUHU�$QWHLO�GHU�%HY|ONHUXQJ�EHIUDJW�ZLUG�DOV�LQ
JU|�HUHQ� *HPHLQGHQ�� (LQH� :HLWHUYHUZHQGXQJ� GHU� 0L'�'DWHQ� ZLUG� GXUFK� GLHVH� XQWHU�
VFKLHGOLFKH�'DWHQTXDOLWlW�QLFKW�XQP|JOLFK��HV�JLOW�MHGRFK�GLH�MH�QDFK�*HPHLQGHJU|�H�XQWHU�
VFKLHGOLFKHQ�)HKOHULQWHUYDOOH�GHU�0RELOLWlWVLQGLNDWRUHQ�EHL�GHU�$XVZHUWXQJ�]X�EHDFKWHQ�

���

QH�0RELOLWlWVGDWHQ�DXV�0L'������VRZLH�'DWHQ�]X�%HUXIVSHQGOHUQ�DXV�GHU
6WDWLVWLN�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�DXI�*HPHLQGHHEHQH�DJJUHJLHUW��'LH
0RELOLWlWVGDWHQ�JLQJHQ�QLFKW�DOV�9DULDEOHQ�LQ�GLH�&OXVWHUDQDO\VH�HLQ��9LHO�
PHKU�ZXUGHQ�I�U�GLH�YRUDE�JHELOGHWHQ�*HPHLQGHW\SHQ�VWDWLVWLVFKH�0LWWHO�
ZHUWH�GHU�JUXSSHQ]XJHK|ULJHQ�*HPHLQGHQ�EHUHFKQHW���$XV�LQVJHVDPW�DFKW
DXV�0L'�DEJHOHLWHWHQ�,QGLNDWRUHQ��7DE�����XQG�GUHL�9HUIOHFKWXQJVLQGLNDWR�
UHQ� HUJLEW� VLFK� HLQ� GLIIHUHQ]LHUWHV� ³0RELOLWlWVSURILO¦� GHU� MHZHLOLJHQ� *H�
PHLQGHW\SHQ�
7DE���� *HELOGHWH�0RELOLWlWVLQGLNDWRUHQ�DXI�*HPHLQGHHEHQH�DXI�%DVLV�YRQ

0L'�����
,QGLNDWRU 2SHUDWLRQDOLVLHUXQJ

9HUNHKUVDXIZDQG�JHVDPW PLWWOHUH�'LVWDQ]HQ�DOOHU�:HJH��LQ�NP�SUR�3HURQ�XQG�7DJ�
9HUNHKUVDXIZDQG�%HUXI�XQG
$XVELOGXQJ

PLWWOHUH�'LVWDQ]�I�U�%HUXI��$XVELOGXQJ�XQG�JHVFKlIWOLFK
�LQ�NP�SUR�3HUVRQ�XQG�7DJ��QXU�I�U�VROFKH�=ZHFNH�DNWLYH�3HUVRQHQ�

9HUNHKUVDXIZDQG�9HUVRUJXQJ PLWWOHUH�'LVWDQ]�I�U�(LQNDXI��%HJOHLWXQJ�RGHU�SULYDWH
(UOHGLJXQJHQ��LQ�NP�SUR�3HUVRQ�XQG�7DJ�

9HUNHKUVDXIZDQG�)UHL]HLW PLWWOHUH�'LVWDQ]HQ�I�U�)UHL]HLW��LQ�NP�SUR�3HUVRQ�XQG�7DJ�
+lXILJNHLW�0,9�:HJH PLWWOHUH�:HJHKlXILJNHLW�0,9��:HJH�SUR�3HUVRQ�XQG�7DJ�
+lXILJNHLW�g9�:HJH PLWWOHUH�:HJHKlXILJNHLW�g9��:HJH�SUR�3HUVRQ�XQG�7DJ�
+lXILJNHLW�)X���XQG�)DKUUDGZHJH PLWWOHUH�:HJHKlXILJNHLW�)X���:HJH�SUR�3HUVRQ�XQG�7DJ�

� *HPHLQGHW\SLVLHUXQJ
��� .RQVWUXNWLRQ�GHU�*HPHLQGHW\SHQ
'LH�&OXVWHUDQDO\VH�LVW�HLQ�JlQJLJHV�PXOWLYDULDWHV�VWDWLVWLVFKHV�9HUIDKUHQ��PLW
GHP� %HREDFKWXQJVJHJHQVWlQGH� QDFK� LKUHU� bKQOLFKNHLW� KLQVLFKWOLFK� EH�
VWLPPWHU�0HUNPDOH�]X�P|JOLFKVW�HLJHQVFKDIWVYHUZDQGWHQ�*UXSSHQ��&OXV�
WHUQ��]XVDPPHQJHIDVVW�ZHUGHQ��'DV�EHVRQGHUH�/HLVWXQJVPHUNPDO�FOXVWHU�
DQDO\WLVFKHU� 9HUIDKUHQ� OLHJW� LQ� GHU�0|JOLFKNHLW�� HLQH� JUR�H� $Q]DKO� YRQ
9DULDEOHQ�JOHLFK]HLWLJ�]X�EHU�FNVLFKWLJHQ�



6WHIDQ�6,('(1723��0DUWLQ�/$1=(1'25)��6WHIIHQ�.$86&+

��$XIJUXQG�GHV�.DLVHU�0H\HU�2ONLQ�.ULWHULXPV�ZXUGHQ�IROJHQGH�]Z|OI�*HPHLQGHLQGLNDWR�
UHQ�YRU�GHU�+DXSWNRPSRQHQWHQDQDO\VH�DXVJHVFKORVVHQ��(QWZLFNOXQJ�GHU�)OlFKHQQXW]XQJ�
:RKQXQJVEDX��9HUlQGHUXQJ�GHV�$QWHLOV�YRQ����XQG���)DPLOLHQKlXVHUQ��PLWWOHUHV�3UR�.RSI�
(LQNRPPHQ��3HQGOHUVDOGR��(LQSHQGOHUTXRWH��9HUlQGHUXQJ�GHU�(LQSHQGOHUTXRWH��9HUlQGH�
UXQJ�GHU�$XVSHQGOHUTXRWH��%HVFKlIWLJXQJVHQWZLFNOXQJ��$QWHLO�GHV�YHUDUEHLWHQGHQ�*HZHUEHV
DQ�GHQ�%HVFKlIWLJWHQ��$QWHLO�GHV�WHUWLlUHQ�6HNWRUV�DQ�GHQ�%HVFKlIWLJWHQ�VRZLH�9HUlQGHUXQJ
GHV�$QWHLOV�GHV�WHUWLlUHQ�6HNWRUV�DQ�GHQ�%HVFKlIWLJWHQ�
���

'D�GLH�9HUZHQGXQJ�YRQ�VHKU�YLHOHQ�9DULDEOHQ�DEHU�DXFK�PLW�HLQHU�LPPHQ�
VHQ�.RPSOH[LWlW�EHL�GHU�&OXVWHUEHVFKUHLEXQJ�HLQKHUJHKW�XQG�GDV�9HUIDKUHQ
VWDQGDUGLVLHUWH�XQG�XQDEKlQJLJH�9DULDEOHQ�YRUDXVVHW]W��ZXUGH�YRUKHU�HLQH
+DXSWNRPSRQHQWHQDQDO\VH�GXUFKJHI�KUW��=XQlFKVW�ZDU�MHGRFK�GLH�(LJQXQJ
GHU�$XVJDQJVGDWHQ�I�U�GLH�+DXSWNRPSRQHQWHQDQDO\VH�]X��EHUSU�IHQ��'DEHL
ZXUGHQ� DXV� HLQHP� JU|�HUHQ� 6HW� YRQ� LQVJHVDPW� ���*HPHLQGHLQGLNDWRUHQ
VXN]HVVLYH� GLH�9DULDEOHQ� DXV� GHU�$QDO\VH� DXVJHVFKORVVHQ�� GLH� HLQHQ� EH�
VWLPPWHQ�3U�IZHUW�XQWHUVFKUHLWHQ��.DLVHU�0H\HU�2ONLQ�.ULWHULXP���,P�=XJH
GLHVHV�LWHUDWLYHQ�9HUIDKUHQV�YHUEOLHEHQ�GLH����LQ�7DEHOOH���EHVFKULHEHQHQ
,QGLNDWRUHQ�LQ�GHU�$QDO\VH���$XV�GLHVHQ�ZXUGHQ�VFKOLH�OLFK�VHFKV�+DXSW�
NRPSRQHQWHQ� H[WUDKLHUW� �.DLVHU�.ULWHULXP�� 9DULPD[�5RWDWLRQ��� GLH� LQV�
JHVDPW�����GHU�9DULDQ]�GHU�9DULDEOHQ�HUNOlUHQ��'LH�+DXSWNRPSRQHQWHQ
E�QGHOQ�PLWHLQDQGHU�NRUUHOLHUHQGH�,QGLNDWRUHQ�XQG�ELOGHQ�DOV�VWDQGDUGLVLHUWH
XQG�XQDEKlQJLJH�9DULDEOHQ�GHQ�,QSXW�I�U�GLH�&OXVWHUDQDO\VH��(LQH�QlKHUH
PHWKRGLVFKH�'LVNXVVLRQ�GHU�9RUJHKHQVZHLVH�XQG�(UJHEQLVVH�GHU�&OXVWHU�
DQDO\VH�ILQGHW�VLFK�LP�$EVFKOXVVEHULFKW�]XP�)RUVFKXQJVYRUKDEHQ�³0RELOL�
WlW�LP�VXEXUEDQHQ�5DXP¦��6,('(1723�HW�DO��������

+DXSWNRPSRQHQWH���ZLUG�DOV�³'LFKWH¦�EH]HLFKQHW��GD�VLH�PLW�GHU�%HY|O�
NHUXQJV��XQG�6LHGOXQJVGLFKWH�VRZLH�PLW�GHU�.HUQVWDGWGLVWDQ]�XQG�GHU�)DKU�
]HLW�]XP�QlFKVWHQ�2EHU]HQWUXP�KRFK�NRUUHOLHUW��+DXSWNRPSRQHQWH���FKDUDN�
WHULVLHUW� GLH� ³$UEHLWVPDUNW]HQWUDOLWlW¦� XQG� OlGW� KRFK� DXI� GLH� ,QGLNDWRUHQ
%HVFKlIWLJXQJVLQWHQVLWlW�XQG�$XVSHQGOHUTXRWH��-H�K|KHU�GLH�)DNWRUODGXQJ
GHVWR� K|KHU� LVW� GLH� %HVFKlIWLJXQJVLQWHQVLWlW� XQG� QLHGULJHU� GLH� $XVSHQG�
OHUTXRWH�GHU�*HPHLQGHQ��'LH�³$OWHUVVWUXNWXU¦�ZLUG�LQ�GHU�+DXSWNRPSRQHQWH
��DQKDQG�GHV�%LOOHWHU�0D�HV��GHV�$OWHQTXRWLHQWHQ�VRZLH�GHU�%HY|ONHUXQJV�
HQWZLFNOXQJ�GDUJHVWHOOW��+RKH�)DNWRUODGXQJHQ�GHXWHQ�KLHU�DXI�HLQH�UHODWLY
MXQJH�%HY|ONHUXQJ�KLQ��ZDV�DXFK�GXUFK�GLH�=XZDQGHUXQJ�M�QJHUHU�+DXVKDO�
WH�XQG�3HUVRQHQ�HUNOlUW�ZHUGHQ�NDQQ��+DXSWNRPSRQHQWH���]HLJW�GLH�³3UR�
VSHULWlW¦� GHU� *HPHLQGHQ� DQ�� VLH� NRUUHOLHUW� PLW� GHU� 6WHXHUNUDIW� XQG� GHP
0RWRULVLHUXQJVJUDG��'LH�+DXSWNRPSRQHQWHQ���XQG���VWHKHQ�HLQHUVHLWV�I�U
³7HUWLlULVLHUXQJ¦��G�K��GHQ�$QWHLOV]XZDFKV�EHVRQGHUHU�'LHQVWOHLVWXQJHQ�XQG
DQGHUHUVHLWV�I�U�³'HLQGXVWULDOLVLHUXQJ¦��DOVR�GLH�QHJDWLYH�9HUlQGHUXQJ�GHV
,QGXVWULHDQWHLOV�DQ�GHU�*HVDPWEHVFKlIWLJXQJ�GHU�8QWHUVXFKXQJVJHPHLQGHQ�
$XV�SRVLWLYHQ�RGHU�QHJDWLYHQ�:HUWHQ�GHU�.RPSRQHQWHQ���XQG���ODVVHQ�VLFK
NHLQH�GLUHNWHQ�5�FNVFKO�VVH�DXI�%HVFKlIWLJXQJVJHZLQQH�XQG��YHUOXVWH� LQ
GHQ�MHZHLOLJHQ�:LUWVFKDIWVEHUHLFKHQ��]LHKHQ��DEJHELOGHW��ZHUGHQ�DOOHLQ�$Q�
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7DE���� *HPHLQGHLQGLNDWRUHQ�I�U�GLH�VLHGOXQJVVWUXNWXUHOOH�*HPHLQGHW\SL�
VLHUXQJ
,QGLNDWRU 2SHUDWLRQDOLVLHUXQJ

%HY|ONHUXQJVJU|�H (LQZRKQHU]DKO�������
%HVFKlIWLJXQJVJU|�H $Q]DKO�GHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJHQ�������
%HY|ONHUXQJVGLFKWH (LQZRKQHU�MH�NP×�������
6LHGOXQJVGLFKWH (LQZRKQHU�MH�NP×�6LHGOXQJV��XQG�9HUNHKUVIOlFKH�������
0RGLIL]LHUWH�6LHGOXQJVGLFKWH (LQZRKQHU�XQG�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�MH�+HNWDU

*HElXGH��XQG�)UHLIOlFKH�������
$QWHLO����XQG���)DPLOLHQKlXVHU $QWHLO����XQG���)DPLOLHQKlXVHU�DP�:RKQJHElXGHEHVWDQG�LQ���������
6LHGOXQJV��XQG�9HUNHKUV�
IOlFKHQDQWHLO $QWHLO�GHU�6LHGOXQJV��XQG�9HUNHKUVIOlFKH�LQ���GHU�*HVDPWIOlFKH�������
%HVFKlIWLJXQJVLQWHQVLWlW 6R]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJH�MH�������(LQZRKQHU�������
$UEHLWVSODW]DXVVWDWWXQJ 6R]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�DP�$UEHLWVRUW���VR]LDOYHUVLFKH�

UXQJVSIOLFKWLJ�%HVFKlIWLJH�DP�:RKQRUW������������
$QWHLO�EHVRQGHUHU�'LHQVW�
OHLVWXQJHQ

$QWHLO�GHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�LQ�
EHVRQGHUHQ�'LHQVWOHLVWXQJHQ��:=���.��������

$XVSHQGOHUTXRWH $QWHLO�GHU�$XVSHQGOHU�DQ�GHU�*HVDPWKHLW�GHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ
%HVFKlIWLJWHQ�DP�:RKQRUW�LQ���������

0RWRULVLHUXQJVJUDG 3NZ�MH�������(LQZRKQHU�������
(QWIHUQXQJ�]XU�.HUQVWDGW /XIWOLQLHQHQWIHUQXQJ�]XU�QlFKVWJHOHJHQHQ�.HUQVWDGW�LQ�0HWHUQ
(UUHLFKEDUNHLW�YRQ�2EHU]HQWUHQ 3NZ�)DKU]HLW�]XP�QlFKVWHQ�2EHU]HQWUXP�LQ�0LQXWHQ�������
(UUHLFKEDUNHLW�YRQ�0LWWHO]HQWUHQ 3NZ�)DKU]HLW�]XP�QlFKVWHQ�0LWWHO]HQWUXP�LQ�0LQXWHQ�������
(UUHLFKEDUNHLW�LP�$XWREDKQ�
V\VWHP 3NZ�)DKU]HLW�]XU�QlFKVWJHOHJHQHQ�$XWREDKQDXIIDKUW�LQ�0LQXWHQ�������
%HY|ONHUXQJVHQWZLFNOXQJ =XZDFKV�GHU�(LQZRKQHU]DKO�]ZLVFKHQ������XQG������LQ��
9HUlQGHUXQJ�YHUDUEHLWHQGHV
*HZHUEH

9HUlQGHUXQJ�GHV�$QWHLOV�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHU�LP
YHUDUEHLWHQGHQ�*HZHUEH��:=���'��]ZLVFKHQ������XQG�����
LQ�3UR]HQWSXQNWHQ

9HUlQGHUXQJ�EHVRQGHUH�'LHQVW�
OHLVWXQJHQ

9HUlQGHUXQJ�GHV�$QWHLOV�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHU�LQ�EH�
VRQGHUHQ�'LHQVWOHLVWXQJHQ��:=���.��]ZLVFKHQ������XQG�����
LQ�3UR]HQWSXQNWHQ

6WHXHUNUDIW 6WHXHUQ�LQ������(85�MH�6WHXHUSIOLFKWLJHU�������
$OWHQTXRWLHQW 9HUKlOWQLV�GHU��EHU����MlKULJHQ�]X�GHQ�����ELV����MlKULJHQ�������
%LOOHWHUPD� 9HUKlOWQLV�GHU�QLFKWUHSURGXNWLYHQ�%HY|ONHUXQJ�]XU�UHSURGXNWLYHQ

%HY|ONHUXQJ�������

WHLOVYHUVFKLHEXQJHQ� LQ� GHU� VHNWRUDOHQ� E]Z�� IXQNWLRQDOHQ�%HVFKlIWLJXQJV�
VWUXNWXU�
%HL� GHU� DQVFKOLH�HQGHQ� &OXVWHUDQDO\VH� ZLUG� QXQ� DQKDQG� GLHVHU� VHFKV

+DXSWNRPSRQHQWHQ�HLQH�RSWLPDOH�*UXSSLHUXQJ�GHU�����8PODQGJHPHLQGHQ
JHVXFKW��=XQlFKVW�ZLUG�PLW�HLQHP�KLHUDUFKLVFKHQ�9HUIDKUHQ��:$5'�$OJR�
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ULWKPXV�� TXDGULHUWH� HXNOLGLVFKH� 'LVWDQ]�� QDFK�$QIDQJVO|VXQJHQ� JHVXFKW�
(LQH� $QDO\VH� GHU� VFKULWWZHLVHQ� &OXVWHUELOGXQJ� �(OERZ�.ULWHULXP�� 'HQ�
GURJUDPP��OHJW�QDKH��GLH�SODXVLEOHQ�XQG�JXW�LQWHUSUHWLHUEDUHQ�VLHEHQ�JU|�H�
UHQ�&OXVWHU�GHU���&OXVWHU�/|VXQJ�]X�RSWLPLHUHQ��LQGHP�GLH�]ZHL�³$XVUHL�HU�
&OXVWHU¦��Q ��E]Z�����LQ�GLHVH�LQWHJULHUW�ZHUGHQ��'LHV�JHVFKLHKW�PLW�HLQHP
SDUWLWLRQLHUHQGHQ�&OXVWHUYHUIDKUHQ��N�PHDQV�0HWKRGH��
��� %HVFKUHLEXQJ�GHU�*HPHLQGHW\SHQ
,P�)ROJHQGHQ�ZHUGHQ�GLH�VLHEHQ�&OXVWHU�E]Z��*HPHLQGHW\SHQ�DQKDQG�LKUHV
VR]LR|NRQRPLVFKHQ�XQG�VLHGOXQJVVWUXNWXUHOOHQ�3URILOV�FKDUDNWHULVLHUW��'LH
VLFK�PLW�%OLFN�DXI�GLH�LQ�7DEHOOH���GDUJHVWHOOWHQ�+DXSWNRPSRQHQWHQZHUWH
RIIHQEDUHQGHQ�8QWHUVFKLHGH�LQ�GHU�9HUGLFKWXQJ��GHU�$UEHLWVPDUNW]HQWUDOLWlW�
GHU�$OWHUVVWUXNWXU��GHU�|NRQRPLVFKHQ�3URVSHULWlW��GHU�$OWHUVVWUXNWXU�VRZLH
GHU� ZLUWVFKDIWOLFKHQ� '\QDPLN� GHU� *HPHLQGHW\SHQ� HUJHEHQ� HLQHQ� HUVWHQ
(LQGUXFN� GDYRQ�� ZLH� GLIIHUHQ]LHUW� XQG� YLHOVFKLFKWLJ� VLFK� GLH� VXEXUEDQH
6LHGOXQJVVWUXNWXU�ZLH�DXFK�GLH�(QWZLFNOXQJVSIDGH�VXEXUEDQHU�*HPHLQGHQ
GDUVWHOOHQ�
7DE���� 0LWWHOZHUWH�GHU�+DXSWNRPSRQHQWHQ�GHU���&OXVWHU�/|VXQJ

&OXVWHU 1 +DXSWNRPSRQHQWH
�

'LFKWH
�

$UEHLWV�
PDUNW

�
$OWHUV�
VWUXNWXU

�
3URVSHULWlW

�
7HUWLWlUL�
VLHUXQJ

�
'HLQGXVWLH�
DOLVLHUXQJ

� NHUQVWlGWLVFKH
(UJlQ]XQJVRUWH �� ���� ���� ����� ����� ����� ����

� WUDGLWLRQHOOH
0LWWHOVWlGWH �� ���� ���� ����� ���� ���� �����

�
]HQWUHQQDKH
:DFKVWXPV�
JHPHLQGHQ

�� ���� ����� ����� ���� ���� ����

�
SHULSKHUH
:DFKVWXPV�
JHPHLQGHQ

�� ����� ����� ���� ����� ����� ����

�
:RKQVWDQGRUW�
JHPHLQGHQ�LQ
5DQGODJH

�� ���� ����� ����� ���� ����� �����

� VROLWlUH�/DQG�
VWlGWH �� ����� ���� ���� ����� ����� ����

�
OlQGOLFKH
6FKUXPSIXQJV�
JHPHLQGHQ

�� ����� ����� ����� ����� ����� ����
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'LH�*HPHLQGHW\SHQ�ODVVHQ�VLFK�ZLH�IROJW�FKDUDNWHULVLHUHQ��$OV�³NHUQVWlGWL�
VFKH�(UJlQ]XQJVRUWH¦��7\S����ZHUGHQ�JU|�HUH�VXEXUEDQH�*HPHLQGHQ�PLW
NHUQVWDGWlKQOLFKHQ�(LJHQVFKDIWHQ�EH]HLFKQHW��,P�6LQQH�GHV�6WDGWUHJLRQHQ�
PRGHOOV�UHSUlVHQWLHUHQ�VLH�GLH�PLW�GHQ�DQJUHQ]HQGHQ�.HUQVWlGWHQ�PHKU�RGHU
PLQGHU� ]XVDPPHQJHZDFKVHQHQ� ³(UJlQ]XQJVJHELHWH¦�� 'LH� EHWUHIIHQGHQ
6WlGWH�VLQG�GHPQDFK�GXUFK�LKUH�XQPLWWHOEDUH�5DQGODJH�]X�GHQ�$JJORPHUD�
WLRQV]HQWUHQ�XQG�HLQH�ZHLW��EHUGXUFKVFKQLWWOLFKH�9HUGLFKWXQJ�JHNHQQ]HLFK�
QHW��9RP�:DFKVWXPVSUR]HVV�GHU�����HU�-DKUH�NRQQWHQ�7\S���*HPHLQGHQ
RIIHQVLFKWOLFK�QLFKW�SURILWLHUHQ�¤�LP�*HJHQWHLO��WURW]�VHKU�JXWHU�(UUHLFKEDU�
NHLW�GHU�5HJLRQV]HQWUHQ�]lKOHQ�VLH�]X�GHQ�9HUOLHUHUQ�GHV�UDXPZLUWVFKDIWOL�
FKHQ�6WUXNWXUZDQGHOV��6R�IlOOW�LKUH�$UEHLWVPDUNW]HQWUDOLWlW�WURW]�LKUHV�KRKHQ
9HUGLFKWXQJVJUDGHV�PRGHUDW�DXV��'LHV�LVW�P|JOLFKHUZHLVH�DXI�GLH�LQ�GLHVHQ
*HPHLQGHQ�KRKHQ�%RGHQSUHLVH�XQG�EHVWHKHQGH�)OlFKHQHQJSlVVH�]XU�FN�
]XI�KUHQ��$XFK�LVW�GHU�$OWHUXQJVSUR]HVV�LQ�GLHVHQ�*HPHLQGHQ�ZHLWHU�IRUW�
JHVFKULWWHQ�DOV�LP�'XUFKVFKQLWW�GHU�8QWHUVXFKXQJVJHPHLQGHQ��ZR]X�DXFK
HLQ�XQWHUGXUFKVFKQLWWOLFKHU�%HY|ONHUXQJV]XZDFKV�EHLJHWUDJHQ�KDEHQ�G�UIWH�
&OXVWHU� �� ZLUG� DOV� ³WUDGLWLRQHOOH� 0LWWHOVWlGWH¦� EH]HLFKQHW� XQG� YHUHLQW

PRGHUDW�YHUGLFKWHWH�*HPHLQGHQ�LP�8PODQG�GHU�.HUQVWlGWH��GHUHQ�:DFKV�
WXP�EHUHLWV�YRU�(LQVHW]HQ�GHU�6XEXUEDQLVLHUXQJ�IRUWJHVFKULWWHQ�ZDU�XQG�GLH
PHLVW��EHU�HLQH�HLJHQVWlQGLJH�VWDGWJHVFKLFKWOLFKH�XQG�VWDGWNXOWXUHOOH�3Ul�
JXQJ�YHUI�JHQ��$EE������'LH�$UEHLWVPDUNW]HQWUDOLWlW�YRQ�7\S���*HPHLQGHQ
LVW�ZHLW��EHUGXUFKVFKQLWWOLFK��VR�GDVV�GLH�EHWUHIIHQGHQ�6WlGWH�HLQHQ�HLJHQHQ
9HUIOHFKWXQJVEHUHLFK�LQQHUKDOE�GHV�VXEXUEDQHQ�5DXPHV�DXVZHLVHQ��:LH�GLH
³NHUQVWlGWLVFKHQ�(UJlQ]XQJVRUWH¦�VLQG�DXFK�7\S���*HPHLQGHQ�GXUFK�HLQH
lOWHUH�%HY|ONHUXQJ�JHNHQQ]HLFKQHW��JHPHVVHQ�DP�'XUFKVFKQLWW�GHU�8QWHUVX�
FKXQJVJHPHLQGHQ��:LH� 7DEHOOH� �� ]HLJW�� NDQQ� GLHV� DXFK� DXI� GLH� GHXWOLFK
XQWHUGXUFKVFKQLWWOLFKH�%HY|ONHUXQJVG\QDPLN�LQ�GHQ�����HU�-DKUHQ�]XU�FN�
JHI�KUW�ZHUGHQ�
7DE���� %HY|ONHUXQJVHQWZLFNOXQJ�GHU�VLHEHQ�&OXVWHU

&OXVWHU %HY|ONHUXQJVHQWZLFNOXQJ
����¤��������

� NHUQVWlGWLVFKH�(UJlQ]XQJVRUWH �����
� WUDGLWLRQHOOH�0LWWHOVWlGWH ����
� ]HQWUHQQDKH�:DFKVWXPVJHPHLQGHQ ����
� SHULSKHUH�:DFKVWXPVJHPHLQGHQ �����
� :RKQVWDQGRUWJHPHLQGHQ�LQ�5DQGODJH ����
� VROLWlUH�/DQGVWlGWH ����
� OlQGOLFKH�6FKUXPSIXQJVJHPHLQGHQ �����

$OOH�*HPHLQGHQ ����
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'LH�³]HQWUHQQDKHQ�:DFKVWXPVJHPHLQGHQ¦��7\S����HUVFKHLQHQ�DOV�GLH�HLQ�
GHXWLJHQ�*HZLQQHU�GHV�ZLUWVFKDIWOLFKHQ�6WUXNWXUZDQGHOV�GHU�����HU�-DKUH�
%HL� GXUFKVFKQLWWOLFKHU� 9HUGLFKWXQJ� ZDUHQ� GLHVH� *HPHLQGHQ� GXUFK� HLQH
G\QDPLVFKH�7HUWLlULVLHUXQJ�GHU�:LUWVFKDIW�JHSUlJW��'DEHL�LVW�HV�KLHU�RIIHQ�
VLFKWOLFK�JHOXQJHQ��LQ�HUKHEOLFKHP�8PIDQJ�KRFK�TXDOLIL]LHUWH�$UEHLWVSOlW]H
YRU� DOOHP� LP� %HUHLFK� GHU� XQWHUQHKPHQVEH]RJHQHQ� 'LHQVWOHLVWXQJHQ� ]X
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VFKDIIHQ�� ZR]X� DXFK� GLH� JXWH� (UUHLFKEDUNHLWVVLWXDWLRQ� LQ� NHUQVWlGWLVFKHU
5DQGODJH�XQG�GLH�GDPLW�YHUEXQGHQHQ�$JJORPHUDWLRQVYRUWHLOH�EHLJHWUDJHQ
KDEHQ�G�UIWHQ��'HU�KRKH�:HUW�YRQ�+DXSWNRPSRQHQWH����3URVSHULWlW��GHXWHW
DXI�HLQH�JOHLFKHUPD�HQ�ZRKOKDEHQGH�ZLH�KRFKPRELOH�%HY|ONHUXQJ�KLQ��'LH
*OHLFK]HLWLJNHLW�YRQ�'HLQGXVWULDOLVLHUXQJ�XQG�7HUWLlULVLHUXQJ�LVW�LQ�GLHVHP
*HPHLQGHW\S� EHVRQGHUV� DXVJHSUlJW�� ³'HLQGXVWULDOLVLHUXQJ¦� EHGHXWHW� LQ
GLHVHP�=XVDPPHQKDQJ�DEHU�QLFKW�XQEHGLQJW�$EEDX�YRQ�%HVFKlIWLJXQJV�
P|JOLFKNHLWHQ�LP�SURGX]LHUHQGHQ�*HZHUEH��'LH�'DWHQ�GHXWHQ�HKHU�DXI�HLQ
G\QDPLVFKHV� %HVFKlIWLJXQJVZDFKVWXP� LP� 'LHQVWOHLVWXQJVEHUHLFK� KLQ�
ZRGXUFK� VLFK� GLH� UHODWLYH� %HGHXWXQJ� YRQ� JHZHUEOLFKHQ� $UEHLWVSOlW]HQ
UHGX]LHUW�KDW��'LH�$OWHUVVWUXNWXU�GHU�%HY|ONHUXQJ�EHZHJW�VLFK� LP�'XUFK�
VFKQLWW�DOOHU�*HPHLQGHQ��'LH�$UEHLWVPDUN]HQWUDOLWlW�LVW��EHUGXUFKVFKQLWWOLFK�
MHGRFK�QLFKW�VR�VWDUN�DXVJHSUlJW�ZLH�EHL�GHQ�7\S���*HPHLQGHQ��ZDV�GDUDXI
VFKOLH�HQ�OlVVW��GDVV�GLH�EHWUHIIHQGHQ�*HPHLQGHQ�LQ�GHQ�YHUJDQJHQHQ�-DKU�
]HKQWHQ� DXFK� =LHOJHELHW� GHU� %HY|ONHUXQJVVXEXUEDQLVLHUXQJ� ZDUHQ�� ,QV�
JHVDPW�NRPPW�GLHVHU�*HPHLQGHW\S�GHP�YRQ�%5$.(�HW�DO��������������DOV
³IDNWLVFKH�'H]HQWUDOH�.RQ]HQWUDWLRQ¦� EH]HLFKQHWHQ� 6WDQGRUWPXVWHU� QDKH�
ZRUXQWHU� GLH� $XWRUHQ� |NRQRPLVFK� �³WKHPDWLVFK¦�� VSH]LDOLVLHUWH� 'LHQVW�
OHLVWXQJVVWDQGRUWH�PLW�KRKHU�:DFKVWXPVG\QDPLN�VXEVXPLHUHQ�
$XFK� GLH� ³SHULSKHUHQ�:DFKVWXPVJHPHLQGHQ¦� �7\S� ��� NRQQWHQ� LQ� GHQ

����HU�-DKUHQ�HLQH�ZHLW��EHUGXUFKVFKQLWWOLFKH�'\QDPLN�LKUHU�GHPRJUDSKL�
VFKHQ� XQG� |NRQRPLVFKHQ� (QWZLFNOXQJ� YHUEXFKHQ�� ,P� 9HUJOHLFK� ]X� GHQ
7\S���*HPHLQGHQ�HUVFKHLQW�LKU�:DFKVWXPVSURILO�DOOHUGLQJV�VWlUNHU�DXI�GHU
%HY|ONHUXQJVVHLWH�DXVJHSUlJW��7URW]�ZHLW�XQWHUGXUFKVFKQLWWOLFKHU�(UUHLFK�
EDUNHLW� GHU� $JJORPHUDWLRQV]HQWUHQ�� DEHU� DXFK� GHU� 0LWWHO]HQWUHQ�� NRQQWH
GLHVHU��EHUZLHJHQG�XQWHU]HQWUDOH�*HPHLQGHW\S�HLQ�ZHLW��EHUGXUFKVFKQLWW�
OLFKHV� %HY|ONHUXQJVZDFKVWXP� YHU]HLFKQHQ� �7DE�� ���� ZDV� VLFK� LQ� HLQHP
KRKHQ�:HUW�GHU�+DXSWNRPSRQHQWH�³$OWHUVVWUXNWXU¦�lX�HUW��(UUHLFKEDUNHLWV�
QDFKWHLOH�ZHUGHQ�LP�.DON�O�GHU�=X]LHKHQGHQ�RIIHQVLFKWOLFK�GXUFK�JHULQJH
%RGHQSUHLVH�XQG�GLH�9RU]�JH�HLQHU�OlQGOLFKHQ�:RKQXPJHEXQJ�DXIJHZR�
JHQ��'LH�VWDUNH�=XZDQGHUXQJ�LQ�GHQ�����HU�-DKUHQ�GU�FNW�VLFK�LQ�HLQHU�LP
9HUJOHLFK�]X�DOOHQ�DQGHUHQ�*HPHLQGHW\SHQ�GHXWOLFK�M�QJHUHQ�%HY|ONHUXQJ
DXV��7\S���*HPHLQGHQ�N|QQHQ�LQVJHVDPW�DOV�VXEXUEDQH�:RKQVWDQGRUWH�PLW
JHULQJHU�$UEHLWVPDUNW]HQWUDOLWlW�XQG�KRKHU�$XVSHQGOHUTXRWH�FKDUDNWHULVLHUW
ZHUGHQ�
$OV�³:RKQVWDQGRUWJHPHLQGHQ�LQ�5DQGODJH¦��7\S����ZLUG�HLQ�*HPHLQGH�

W\S�EH]HLFKQHW��GHVVHQ�9HUGLFKWXQJ�XQG�*U|�H�RIIHQEDU�DXI�IU�KHUH�6XE�
XUEDQLVLHUXQJVSKDVHQ� ]XU�FNJHKW�� =ZDU� NRQQWHQ� GLHVH� *HPHLQGHQ� DP
%HY|ONHUXQJV�� XQG�%HVFKlIWLJXQJVZDFKVWXP�GHU� ����HU� -DKUH� WHLOKDEHQ�
7URW]�JXWHU�(UUHLFKEDUNHLW��5DQGODJH�]X�GHQ�.HUQVWlGWHQ��ZDU�GLH�:DFKV�
WXPVG\QDPLN�DEHU�GHXWOLFK�JHULQJHU�DOV�LQ�GHQ�*HPHLQGHW\SHQ���XQG����'DV
LP� 9HUJOHLFK� ]X� 7\S���*HPHLQGHQ� K|KHUH� 0D�� ³VLHGOXQJVVWUXNWXUHOOHU
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5HLIH¦�GU�FNW�VLFK�YRU�DOOHP� LQ�GHU�ZHLWDXV�VWlUNHUHQ�9HUGLFKWXQJ�VRZLH
LKUHU�HWZDV�lOWHUHQ�%HY|ONHUXQJ�DXV��+LQJHJHQ�LVW�GLH��EHUZLHJHQGH�:RKQ�
VWDQGRUWIXQNWLRQ�GLHVHU�*HPHLQGHQ�PLW�GHP�7\S���YHUJOHLFKEDU��'LH�$U�
EHLWVPDUNW]HQWUDOLWlW�LVW�VWDUN�XQWHUGXUFKVFKQLWWOLFK��VR�GDVV�YLHOH�(UZHUEV�
WlWLJH�HLQHU�%HVFKlIWLJXQJ�LQ�DQGHUHQ�*HPHLQGHQ�QDFKJHKHQ�P�VVHQ��,QV�
JHVDPW� HUVFKHLQHQ� 7\S���*HPHLQGHQ� DOV� JHUHLIWH� 8PODQGVWDQGRUWH� PLW
�EHUZLHJHQG�UHVLGHQWLHOOHU�)XQNWLRQ�
³6ROLWlUH� /DQGVWlGWH¦� �7\S� ��� UHSUlVHQWLHUHQ� JU|�HUH� *HPHLQGHQ� PLW

DXIJHORFNHUWHU�6LHGOXQJVVWUXNWXU�LQ�SHULSKHUHU�5DQGODJH�]X�GHQ�$JJORPHUD�
WLRQVNHUQHQ��%HL�YHUJOHLFKEDU�XQWHUGXUFKVFKQLWWOLFKHU�REHU]HQWUDOHU�(UUHLFK�
EDUNHLWVVLWXDWLRQ�XQWHUVFKHLGHQ�VLFK�LKU�VLHGOXQJVVWUXNWXUHOOHV�3URILO�VRZLH
LKU�(QWZLFNOXQJVSIDG�GHXWOLFK�YRQ�GHQ�*HPHLQGHQ�GHU�7\SHQ���XQG����GLH
HEHQIDOOV� HLQH� XQWHUGXUFKVFKQLWWOLFKH� (UUHLFKEDUNHLW� GHU� 5HJLRQV]HQWUHQ
DXIZHLVHQ��=XP�HLQHQ�]HLJHQ�7\S���*HPHLQGHQ�HLQH��EHUGXUFKVFKQLWWOLFKH
$UEHLWVSODW]]HQWUDOLWlW��VR�GDVV�GLHVH�*HPHLQGHQ�LQ�JU|�HUHP�8PIDQJ�=LHO
YRQ�%HUXIVSHQGOHUQ�EHQDFKEDUWHU�*HPHLQGHQ�VLQG��=XP�DQGHUHQ�ZDU�GLH
GHPRJUDSKLVFKH� (QWZLFNOXQJ� KLHU� ZHLWJHKHQG� VWDELO� LP� 9HUJOHLFK� ]XP
G\QDPLVFKHQ�:DFKVWXP�GHV�7\SV���XQG�GHU�GUDPDWLVFKHQ�6FKUXPSIXQJ�GHV
7\SV���
0LW� GHP� 7\S� ³OlQGOLFKH� 6FKUXPSIXQJVJHPHLQGHQ¦� �7\S� ��� ZHUGHQ

SHULSKHUH�*HPHLQGHQ�PLW�HUKHEOLFKHQ�6WUXNWXUSUREOHPHQ�]XVDPPHQJHIDVVW�
'LH�9HUWUHWHU�GLHVHV�&OXVWHUV�NHQQ]HLFKQHW�HLQH�JHULQJH�'LFKWH�XQG�XQJ�QV�
WLJH�(UUHLFKEDUNHLWVVLWXDWLRQ��/HW]WHUHV�KDW�RIIHQVLFKWOLFK�]X�GHQ�KLHU�HUKHEOL�
FKHQ� %HY|ONHUXQJV�� XQG� %HVFKlIWLJXQJVYHUOXVWHQ� EHLJHWUDJHQ�� 9RP� =X�
ZDFKV�GHU�'LHQVWOHLVWXQJVEHVFKlIWLJXQJ�NRQQWHQ�7\S���*HPHLQGHQ�NDXP
SURILWLHUHQ��0LW�GHU�VFKZLHULJHQ�GHPRJUDSKLVFKHQ�XQG�|NRQRPLVFKHQ�6LWXD�
WLRQ�GLHVHV�*HPHLQGW\SV�NRUUHVSRQGLHUHQ�HLQH�lX�HUVW�VFKZDFKH�$UEHLWV�
PDUNW]HQWUDOLWlW��HLQH�VWDUNH�hEHUDOWHUXQJ�GHU�%HY|ONHUXQJ�XQG�HLQ�JHULQJHV
3URVSHULWlWVQLYHDX��6WHXHUNUDIW��

� 0RELOLWlWVSURILOH�GHU�VXEXUEDQHQ�*HPHLQGHW\SHQ
'LH� VLHEHQ�*HPHLQGHFOXVWHU� ]HLJHQ� LQ� LKUHQ�0RELOLWlWVSURILOHQ� GHXWOLFKH
$EZHLFKXQJHQ� �7DE�� ���� (LQ� LP�6LQQH� GHU�9HUNHKUVHLQVSDUXQJ� SRVLWLYHV
%LOG�YHUPLWWHOQ�GLH�7\SHQ����³NHUQVWlGWLVFKH�(UJlQ]XQJVRUWH¦��XQG����³WUD�
GLWLRQHOOH� 0LWWHOVWlGWH¦��� +LHU� LVW� GHU� 9HUNHKUVDXIZDQG� ¤� JHPHVVHQ� DOV
PLWWOHUH�'LVWDQ]�SUR�3HUVRQ�XQG�7DJ�¤�GHXWOLFK�XQWHUGXUFKVFKQLWWOLFK�XQG
DXFK� GLH� 9HUIOHFKWXQJVLQWHQVLWlW� LP� %HUXIVYHUNHKU� �$XV�� XQG� (LQSHQG�
OHUTXRWH�� LVW� HKHU�JHULQJ��7\S���*HPHLQGHQ�ZHLVHQ�GDU�EHU�KLQDXV�HLQHQ
VWDUN� �EHUGXUFKVFKQLWWOLFKHQ�$QWHLO� GHV� |IIHQWOLFKHQ�9HUNHKUV� XQG� HLQHQ
XQWHUGXUFKVFKQLWWOLFKHQ�0,9�$QWHLO�DXI�
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'DV�DQGHUH�([WUHP�UHSUlVHQWLHUHQ�*HPHLQGHQ�GHU�7\SHQ���XQG���PLW�ZHLW
�EHUGXUFKVFKQLWWOLFKHP�9HUNHKUVDXIZDQG��'LH�*OHLFK]HLWLJNHLW�YRQ�SHULSKH�
UHU� /DJH� XQG� VFKZDFKHU� $UEHLWVSODW]DXVVWDWWXQJ� I�KUHQ� ]X� HLQHU� KRKHQ
$X�HQRULHQWLHUXQJ� LP� %HUXIVYHUNHKU�� HLQHP� GDPLW� NRUUHVSRQGLHUHQGHQ
KRKHQ� 9HUNHKUVDXIZDQG� XQG� HLQHP� KRKHQ� 0,9�$QWHLO�� 'HU� �EHUGXUFK�
VFKQLWWOLFKH�9HUNHKUVDXIZDQG�GLHVHU�*HPHLQGHQ�NDQQ�MHGRFK�QLFKW�DOOHLQ
PLW�ODQJHQ�$UEHLWVZHJHQ�LQ�GLH�ZHLW�HQWIHUQWHQ�.HUQVWlGWH�HUNOlUW�ZHUGHQ�
GHQQ�GLH�9HUIOHFKWXQJVLQWHQVLWlW�PLW�GHQ�.HUQVWlGWHQ�LVW�LQ�EHLGHQ�)lOOHQ
XQWHUGXUFKVFKQLWWOLFK��+LQ]X�NRPPW�RIIHQVLFKWOLFK�GHU�(LQIOXVV�GHU�JHULQJHQ
%HY|ONHUXQJV��XQG�6LHGOXQJVGLFKWH��ZRGXUFK�GLH�:HJHOlQJHQ�LP�%HUXIV�
XQG�9HUVRUJXQJVYHUNHKU��EHUGXUFKVFKQLWWOLFK�DXVIDOOHQ�
$OV�HLQ]LJHU�*HPHLQGHW\S�]HLJHQ�GLH�³NHUQVWlGWLVFKHQ�(UJlQ]XQJVRUWH¦

VLJQLILNDQW� K|KHUH� )UHL]HLWYHUNHKUVDXIZHQGXQJHQ�� 'LHV� N|QQWH� PLW� GHU
VWDUNHQ�9HUGLFKWXQJVVLWXDWLRQ�GLHVHU�*HPHLQGHQ�XQG�GHU�GDPLW�]XVDPPHQ�
KlQJHQGHQ�.QDSSKHLW�ORNDOHU�XQG�UHJLRQDOHU�)UHLUDXPUHVVRXUFHQ�EHJU�QGHW
VHLQ�� 'LH� GHXWOLFK� XQWHUGXUFKVFKQLWWOLFKHQ� 9HUNHKUVDXIZDQGVZHUWH� GHU
DQGHUHQ� 9HUNHKUV]ZHFNH� ZHUGHQ� MHGRFK� GXUFK� GHQ� K|KHUHQ� )UHL]HLWYHU�
NHKUVDXIZDQG�QLFKW�DXIJHZRJHQ��VR�GDVV�GLH�SRVLWLYH�(LQVFKlW]XQJ�GLHVHV
*HPHLQGHW\SV�LQ�YHUNHKUOLFKHU�+LQVLFKW�DXIUHFKWHUKDOWHQ�ZHUGHQ�NDQQ�
1HEHQ�GHQ�7\S����XQG�7\S���*HPHLQGHQ�]HLJHQ�DXFK�GLH�³]HQWUHQQDKHQ

:DFKVWXPVJHPHLQGHQ¦� �7\S� ��� XQG� GLH� ³VROLWlUHQ� /DQGVWlGWH¦� �7\S� ��
$QVDW]SXQNWH�HLQHU�UHODWLY�YHUNHKUVVSDUVDPHQ�(QWZLFNOXQJ��%HL�GHQ�7\S���
*HPHLQGHQ�VHL�DXI�GHQ�XQWHUGXUFKVFKQLWWOLFKHQ�9HUNHKUVDXIZDQG�LQVEHVRQ�
GHUH�LP�%HUXIV��XQG�$XVELOGXQJVYHUNHKU�YHUZLHVHQ��ZDV�HLQHUVHLWV�PLW�GHP
JXWHQ�$UEHLWVSODW]��XQG�$XVELOGXQJVDQJHERW�³YRU�2UW¦��DQGHUHUVHLWV�PLW�GHU
J�QVWLJHQ�(UUHLFKEDUNHLW�NHUQVWlGWLVFKHU�$UEHLWVSOlW]H�XQG�$XVELOGXQJVRUWH
HUNOlUW�ZHUGHQ�NDQQ��,P�)DOO�GHU�7\S���*HPHLQGHQ��³VROLWlUH�/DQGVWlGWH¦�
NDQQ�HLQ�OHLFKW�XQWHUGXUFKVFKQLWWOLFKHU�9HUNHKUVDXIZDQG�VRZLH�HLQ�UHODWLY
JHULQJHU�0,9�$QWHLO�XQG��EHUGXUFKVFKQLWWOLFKHU�)X���XQG�5DGZHJHDQWHLO
IHVWJHVWHOOW�ZHUGHQ�

� 6FKOXVVIROJHUXQJHQ
'LH�KLHU�YRUJHVWHOOWHQ�HPSLULVFKHQ�(UJHEQLVVH�YHUGHXWOLFKHQ�]XQlFKVW��GDVV
HV� GHQ� VXEXUEDQHQ� 5DXP� QLFKW� JLEW�� 6XEXUEDQH� *HPHLQGHQ� ]HLJHQ� EHL
*U|�HQ���'LFKWH���$UEHLWVPDUNW��XQG�(UUHLFKEDUNHLWVLQGLNDWRUHQ�ZLH�DXFK
EHL�GHQ�0RELOLWlWVLQGLNDWRUHQ�HUKHEOLFKH�9DULDQ]HQ��'DV�LPPHU�QRFK�YHU�
EUHLWHWH�.OLVFKHH�GHU�VRJ��6FKODIVWlGWH��³EHGURRP�FRPPXQLWLHV¦���DXV�GHQHQ
%HUXIVSHQGOHU� DOOPRUJHQGOLFK� LQ� GLH�*UR�VWlGWH� IDKUHQ�� HUVFKHLQW� I�U� GLH
*HVDPWKHLW�YRQ�6XEXUELD� OlQJVW�QLFKW�PHKU�UHDOLWlWVJHUHFKW��(EHQVR�VLP�
SOLIL]LHUHQG� G�UIWHQ� DOOHUGLQJV� SDXVFKDOH� 9RUVWHOOXQJHQ� HLQHV� SRVW�LQGX�
VWULHOOHQ�� IXQNWLRQDO� YRQ�GHQ�.HUQVWlGWHQ�ZHLWJHKHQG� HPDQ]LSLHUWHQ� VXE�
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XUEDQHQ�5DXPHV� VHLQ��'LH� VXEXUEDQH�5HDOLWlW�ZLUG� KHXWH� HKHU� GXUFK� HLQ
1HEHQHLQDQGHU�JDQ]�XQWHUVFKLHGOLFKHU�6WDQGRUWW\SHQ�JHSUlJW��GHUHQ�6SDQQ�
EUHLWH� YRQ�*HPHLQGHQ�PLW� QDKH]X� DXVVFKOLH�OLFKHU�:RKQIXQNWLRQ�ELV� ]X
VXEXUEDQHQ� %HVFKlIWLJXQJV]HQWUHQ� PLW� TXDOLWDWLY� KRFKZHUWLJHP� $UEHLWV�
SODW]DQJHERW�UHLFKW�
7DE���� 0RELOLWlWVSURILO�VXEXUEDQHU�*HPHLQGHW\SHQ

&OXVWHU 0RELOLWlWVLQGLNDWRUHQ��0L'�'DWHQ� 9HUIOHFKWXQJV�
LQGLNDWRUHQ

�3HQGOHUGDWHQ�9HUNHKUVDXIZDQG 9HUNHKUVPLWWHO�
QXW]XQJ
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� WUDGLWLRQHOOH�0LWWHOVWlGWH ¤�¤ ¤�¤ ¤�¤ ¤ R R R ¤ R ¤
� ]HQWUHQQDKH�:DFKVWXPVJHPHLQGHQ R ¤ �� R �� R R �� ��� ���
� SHULSKHUH�:DFKVWXPVJHPHLQGHQ ��� ��� ��� R �� R R ��� R ¤
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VWDUN��EHUGXUFKVFKQLWWOLFK
�EHUGXUFKVFKQLWWOLFK

R
¤

GXUFKVFKQLWWOLFK
XQWHUGXUFKVFKQLWWOLFK

¤�¤ VWDUN�XQWHUGXUFKVFKQLWWOLFK

'LH�HPSLULVFKHQ�(UJHEQLVVH�ODVVHQ�NHLQHQ�HLQGHXWLJHQ�6FKOXVV�]X��RE�GLH
VLHGOXQJVUlXPOLFKH�(QWZLFNOXQJ�LQ�6XEXUELD�HKHU�LQ�5LFKWXQJ�HLQHU�SRO\�
]HQWULVFKHQ�RGHU�HLQHU�NOHLQWHLOLJ�GLVSHUVHQ�6LHGOXQJVVWUXNWXU�]HLJW��'LH�EHL
GHU�%HVFKlIWLJXQJVHQWZLFNOXQJ�]X�HUNHQQHQGHQ�7HQGHQ]HQ�HLQHU�LQWUDVXE�
XUEDQHQ�.RQ]HQWUDWLRQ�ODVVHQ�=ZHLIHO�DQ�GHU�HLQJDQJV�HUOlXWHUWHQ�'LVSHU�
VLRQVK\SRWKHVH�DXINRPPHQ��9HUVFKLHGHQH�$QDO\VHQ�NRQQWHQ�I�U�'HXWVFK�
ODQG�QDFKZHLVHQ��GDVV�HLQH�YHUJOHLFKVZHLVH�JHULQJH�$Q]DKO�YRQ�VXEXUEDQHQ
*HPHLQGHQ�HLQHQ�JUR�HQ�7HLO�QHXHU�$UEHLWVSOlW]H�DXI�VLFK�]LHKW��(,1,*�X�
*87+�������6,('(1723�HW�DO���������6ROFKH�*HPHLQGHQ�ZHUGHQ�KLHU�GXUFK
GHQ�*HPHLQGHW\S� �� �³]HQWUHQQDKH�:DFKVWXPVJHPHLQGHQ¦�� UHSUlVHQWLHUW�
$OOHUGLQJV� LVW�XQZDKUVFKHLQOLFK��GDVV�VLFK�GHUDUWLJH�*HPHLQGHQ�LQ� MHGHP
)DOO� ]X� LQWHJULHUWHQ�� IXQNWLRQDO� JHPLVFKWHQ� VXEXUEDQHQ� =HQWUHQ� ZHLWHU
HQWZLFNHOQ� ZHUGHQ�� 'LH� (UJHEQLVVH� GHU� &OXVWHUDQDO\VH� ODVVHQ� HLQ� VSH]L�
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ILVFKHV� 0XVWHU� HLQHU� VWDQG|UWOLFK� HQWNRSSHOWHQ� :DFKVWXPVG\QDPLN� EHL
%HY|ONHUXQJ�XQG�%HVFKlIWLJXQJ�HUNHQQHQ��(QWZLFNOXQJVSUlJHQG�LVW�GDPLW
HKHU� HLQ� VWDQG|UWOLFKHU� 6SH]LDOLVLHUXQJVSUR]HVV� DOV� HLQ� VWDQG|UWOLFKHU� ,Q�
WHJUDWLRQVSUR]HVV��'LH�I�U�GHQ�VXEXUEDQHQ�5DXP�LQVJHVDPW�EHREDFKWEDUH
IXQNWLRQDOH�$QUHLFKHUXQJ�ILQGHW�GDPLW�QLFKW�]ZLQJHQG�HLQH�(QWVSUHFKXQJ
DXI�VWDQG|UWOLFKHU��HLQ]HOJHPHLQGOLFKHU�(EHQH�
:DV�EHGHXWHW�GLHV�I�U�GHQ�SODQHULVFKHQ�8PJDQJ�PLW�6XEXUELD��LQVEHVRQ�

GHUH�PLW�GHP�=LHO�GHU�(UUHLFKXQJ�YHUNHKUVVSDUVDPHU�6LHGOXQJVVWUXNWXUHQ"
'LH�(UJHEQLVVH�YHUGHXWOLFKHQ�]XQlFKVW� HLQPDO�GHQ� VLHGOXQJVVWUXNWXUHOOHQ
(LQIOXVV�DXI�GLH�0RELOLWlW��GDPLW�DXFK�GLH�5HOHYDQ]�VLHGOXQJVVWUXNWXUHOOHU
3ODQXQJ��'DQDFK�]HLJHQ�GLHMHQLJHQ�*HPHLQGHW\SHQ�XQWHUGXUFKVFKQLWWOLFKH
9HUNHKUVDXIZHQGXQJHQ�XQG�HLQHQ�XQWHUGXUFKVFKQLWWOLFKHQ�0,9�$QWHLO��GLH
HLQH��EHUGXUFKVFKQLWWOLFKH�'LFKWH��HLQ�K|KHUHV�0D��DQ�=HQWUDOLWlW�XQG�HLQH
EHVVHUH�$UEHLWVSODW]DXVVWDWWXQJ�DXIZHLVHQ��'HU�9HUNHKUVVDXIZDQG�YDULLHUW
]ZLVFKHQ�GHQ�YHUNHKUVVSDUVDPVWHQ�XQG�YHUNHKUVDXIZlQGLJVWHQ�*HPHLQGHW\�
SHQ�XP�EHDFKWOLFKH����ELV�����
'LH�(UJHEQLVVH� GHU�*HPHLQGHW\SLVLHUXQJ� ]HLJHQ� DEHU� DXFK�� GDVV� VLHG�

OXQJVVWUXNWXUHOOH�9HUNHKUVHLQVSDUSRWHQ]LDOH�NHLQHVZHJV�DOOHLQ�LQ�GHQ�³WUDGL�
WLRQHOOHQ�0LWWHOVWlGWHQ¦�]X�ILQGHQ�VLQG��GLH�DOV�KLVWRULVFK�JHZDFKVHQH�VXE�
XUEDQH�=HQWUHQ�PLW�KRKHU�$UEHLWVPDUNW]HQWUDOLWlW�HLQ�LP�6LQQH�GHV�.RQ]HSWV
GHU�'H]HQWUDOHQ�.RQ]HQWUDWLRQ�NODVVLVFKHV�6WDQGRUWSURILO�DXIZHLVHQ��8QWHU�
GXUFKVFKQLWWOLFKH�9HUNHKUVDXIZHQGXQJHQ�]HLJHQ�VLFK�DXFK�LQ
¤ GHQ�KRFK�YHUGLFKWHWHQ�³NHUQVWlGWLVFKHQ�(UJlQ]XQJVRUWHQ¦�LQ�XQPLWWHOED�
UHU�1DFKEDUVFKDIW�GHU�.HUQVWlGWH�

¤ ³VROLWlUHQ�/DQGVWlGWHQ¦�PLW�SHULSKHUHU�/DJH�DX�HUKDOE�GHU�6RJZLUNXQJHQ
GHU�JUR�HQ�.HUQVWlGWH�VRZLH

¤ EHLP�%HUXIVYHUNHKU�DXFK�LQ�GHQ�WHLOZHLVH�XQWHU]HQWUDOHQ�³]HQWUHQQDKHQ
:DFKVWXPVJHPHLQGHQ¦��GLH�LQ�GHU�M�QJHUHQ�9HUJDQJHQKHLW�HLQH�lX�HUVW
G\QDPLVFKH�%HVFKlIWLJXQJVHQWZLFNOXQJ�LQVEHVRQGHUH�LP�WHUWLlUHQ�6HNWRU
DXIZLHVHQ�

'LH� )|UGHUXQJ� VROFKHU� VWDQGRUWVSH]LILVFKHQ� ³%HJDEXQJHQ¦� EHGDUI� LQGHV
HLQHU�GLIIHUHQ]LHUWHUHQ�5DXPRUGQXQJVSODQXQJ��MHQVHLWV�ELSRODUHU�.DWHJRUL�
VLHUXQJHQ�]HQWUDOHU�XQG�QLFKW�]HQWUDOHU�2UWH��'LH�7UlJHU�GHU�/DQGHV��XQG
5HJLRQDOSODQXQJ� VLQG� JHIRUGHUW�� GLH� ORNDOHQ� 9RUDXVVHW]XQJHQ� I�U� HLQH
YHUNHKUVVSDUVDPH�(QWZLFNOXQJ��DEHU�DXFK�GLH�WDWVlFKOLFKHQ�VLHGOXQJVUlXP�
OLFKHQ� (QWZLFNOXQJVFKDQFHQ� VXEXUEDQHU� *HPHLQGHQ� GLIIHUHQ]LHUWHU� ]X
EHWUDFKWHQ��'LH�LQ�GHU�/DQGHV��XQG�5HJLRQDOSODQXQJ�ELV�GDWR�SUDNWL]LHUWH
SDXVFKDOH�2SHUDWLRQDOLVLHUXQJ�VLHGOXQJVVWUXNWXUHOOHU�(QWZLFNOXQJV]LHOH�PLW
GHU�$XVZHLVXQJ�YRQ�]HQWUDOHQ�2UWHQ�XQG�$FKVHQVWDQGRUWHQ�LVW�GLHVEH]�J�
OLFK� IUDJZ�UGLJ�� =XP� HLQHQ� KDW� GLH� LQ� GHU� 9HUJDQJHQKHLW� EHWULHEHQH� LQ�
IODWLRQlUH�$XVZHLVXQJ� ]HQWUDOHU�2UWH� XQG�$FKVHQVWDQGRUWH� GDV�=LHO� VXE�
XUEDQHU�=HQWUHQELOGXQJ�XQWHUODXIHQ��=XP�DQGHUHQ�KDW�GLH� UlXPOLFKH�3OD�
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QXQJ�JHPHLQGOLFKH�:DFKVWXPVEHJDEXQJHQ�ZLH�DXFK�:DFKVWXPVPRWLYDW�
LRQHQ�XQG��UHVWULNWLRQHQ�]X�ZHQLJ�EHDFKWHW��6R�NRPPW�HV�LP�=XJH�|NRQR�
PLVFKHU�5HVWUXNWXULHUXQJVSUR]HVVH�]X�HLQHU�NOHLQUlXPLJHQ�1HXEHZHUWXQJ
YRQ�6WDQGRUWHQ��XQG�GHPHQWVSUHFKHQG�JLEW�HV�VRZRKO�LQ�³*HZLQQHU�¦�DOV
DXFK�³9HUOLHUHUUHJLRQHQ¦�]XU�FNIDOOHQGH�E]Z��VLFK�G\QDPLVFK�HQWZLFNHOQGH
*HPHLQGHQ��,QVEHVRQGHUH�LP�%HUHLFK�GHU�%HVFKlIWLJXQJVHQWZLFNOXQJ�]HLFK�
QHQ�VLFK�7HQGHQ]HQ�HLQHU�VXEXUEDQHQ�=HQWUHQELOGXQJ�DE��GLH�KlXILJ�QLFKW
GHQ��EHUNRPPHQGHQ�=HQWUDOH�2UWH�6\VWHPHQ�LQ�GHQ�/DQGHVHQWZLFNOXQJV�
SOlQHQ� IROJHQ��'HUDUWLJH�$XVGLIIHUHQ]LHUXQJVSUR]HVVH�P�VVHQ� SODQHULVFK
QLFKW�RKQH�ZHLWHUHV�SDVVLY�KLQJHQRPPHQ�ZHUGHQ��VLH�G�UIHQ�DEHU�EHL�GHU
)RUPXOLHUXQJ�YRQ� LQWUDUHJLRQDOHQ�(QWZLFNOXQJV]LHOHQ�QLFKW�DXVJHEOHQGHW
ZHUGHQ�
9HUNHKUVVSDUVDPH�6LHGOXQJVHQWZLFNOXQJ�EHGHXWHW�GDEHL��GLH�LQGLYLGXHO�

OHQ�4XDOLWlWHQ�XQG�(QWZLFNOXQJVFKDQFHQ�XQWHUVFKLHGOLFKHU�*HPHLQGHW\SHQ
DOV�9RUDXVVHW]XQJHQ�I�U�HLQ�YHUNHKUVVSDUVDPHV�9HUNHKUVYHUKDOWHQ�]X�VWDEL�
OLVLHUHQ��DXV]XEDXHQ�XQG�RGHU�DNWLY�]X�HQWZLFNHOQ��:lKUHQG�HV�LP�6LQQH�GHU
REHQ�YRUJHVWHOOWHQ�*HPHLQGHW\SLVLHUXQJ�LQ�GHQ�³WUDGLWLRQHOOHQ�0LWWHOVWlG�
WHQ¦�XQG�GHQ�³NHUQVWlGWLVFKHQ�(UJlQ]XQJVRUWHQ¦�XP�GLH�6WDELOLVLHUXQJ�HLQHV
DNWXHOO�J�QVWLJHQ�0RELOLWlWVSURILOV�JHKW��PXVV�GLH�UlXPOLFKH�3ODQXQJ�LQ�GHQ
³VROLWlUHQ�/DQGVWlGWHQ¦�� LQVEHVRQGHUH�DEHU� LQ�GHQ�³]HQWUHQQDKHQ�:DFKV�
WXPVJHPHLQGHQ¦� HUNHQQEDUH� (QWZLFNOXQJVFKDQFHQ� DXIJUHLIHQ� XQG� GXUFK
HLQH�DNWLYH�6WDQGRUWHQWZLFNOXQJ�HLQ�K|KHUHV�0D��DQ�9HUNHKUVVSDUVDPNHLW
HUUHLFKHQ��0LWWHO��ELV�ODQJIULVWLJ�N|QQWHQ�VLFK�GHUDUWLJH�6WDQGRUWH�VLHGOXQJV�
VWUXNWXUHOO� TXDOLIL]LHUHQ�XQG� ]X� HLQHP� LQWHJULHUWHQ�6WDQGRUWJHI�JH� HQWZL�
FNHOQ��RKQH�GDEHL�XQEHGLQJW�GHP�,GHDO�GHU�IXQNWLRQDO�HLJHQVWlQGLJHQ�XQG
NRPSDNWHQ�³6WDGW�YRU�GHU�6WDGW¦�]X�HQWVSUHFKHQ��'LHV�VHW]W�YRU�DOOHP�HLQH
IXQNWLRQDOH��GHU�2UWVJU|�H�DQJHPHVVHQH�$QUHLFKHUXQJ�YRUDXV��ZDV�GXUFKDXV
DXFK� 0HUNPDOH� HLQHU� |NRQRPLVFKHQ� 6SH]LDOLVLHUXQJ� LP� 5DKPHQ� HLQHU
EUHLWHUHQ� UHJLRQDOHQ� $UEHLWVWHLOXQJ� EHLQKDOWHQ� NDQQ�� ,Q� JOHLFKHP� =XJH
P�VVWH� HLQH� NRQVHTXHQWH� (LQELQGXQJ� GHU� EHWUHIIHQGHQ� 6WDQGRUWH� LQ� GDV
UHJLRQDOH�9HUNHKUVQHW]�¤�YRU�DOOHP�GDV�g9�1HW]�¤�HUIROJHQ��/HW]WHUHV�VWHKW
MHGRFK�DQJHVLFKWV�GHU�DQJHVSDQQWHQ�/DJH�GHU�|IIHQWOLFKHQ�+DXVKDOWH�PHKU
XQG�PHKU�XQWHU�)LQDQ]LHUXQJVYRUEHKDOW�
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0&0,//(1��'�3��������(PSOR\PHQW� VXEFHQWHU� LQ�&KLFDJR��SDVW�� SUHVHQW�� DQG� IXWXUH�� ,Q�
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GHV� UlXPOLFKHQ� 6WUXNWXUZDQGHOV�� )RUVFKXQJVYRUKDEHQ� LP� 5DKPHQ� GHV� )RUVFKXQJV�
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