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3HWHU�6&+0,77��'RUWPXQG

5DXPGLVNXUV�XQG�*RYHUQDQFH�
'LH�VFKZLHULJH�³0HWURSROLVLHUXQJ¦�GHV�9HUGLFKWXQJVUDXPV�5KHLQ�5XKU�

6XPPDU\
,Q� WKH� IROORZLQJ� SDSHU� WKH� DXWKRU� IRFXVHV� RQ� WKH� OHYHO� RI� ODUJHU� XUEDQ
DJJORPHUDWLRQV�� $IWHU� UHIHUULQJ� EULHIO\� WR� WKH� PDLQ� LPSDFW� RI� WKH
FRQVLGHUDEOH� ERG\� RI� VFLHQWLILF� OLWHUDWXUH� RQ� XUEDQ� FRQILJXUDWLRQV� RI� WKH
VXSHULRU� OHDJXHV� LQ�D�JOREDOLVLQJ�ZRUOG�� WKH�SROLWLFDO�UHVSRQVH� LQ�*HUPDQ
VSDWLDO�GHYHORSPHQW�VWUDWHJLHV�ZLOO�EH�RXWOLQHG��,Q�������IRU�WKH�YHU\�ILUVW
WLPH��WKH�VWUDWHJLF�LPSRUWDQFH�RI�VL[�*HUPDQ�FRQXUEDWLRQV��DPRQJ�RWKHUV
%HUOLQ��+DPEXUJ��0XQLFK�DQG�5KHLQ�0DLQ�DV�ZHOO�DV�WKH�E\�IDU�ODUJHVW�RQH
5KHLQ�5XKU�� KDV� EHHQ� HPSKDVLVHG� WKURXJK� WKH� QRPLQDWLRQ� DV� ³(XURSHDQ
0HWURSROLWDQ�5HJLRQV¦�LQ�WKH�*HUPDQ�)HGHUDO�$FWLRQ�3ODQ��7KLV�QHZERUQ
³VSDWLDO�VFDOH¦�ZLOO�EH�GLVFXVVHG�LQ�WKH�OLJKW�RI�WKH�RQJRLQJ�GHEDWH�RQ�QHZ
PRGHV�RI�PHWURSROLWDQ�JRYHUQDQFH�LQ�ZKLFK�VSDWLDO�SROLFLHV�DUH�HPEHGGHG�
,Q� WKH� ILQDO� SDUW�� WKH� DXWKRU� UHIOHFWV� RQ� RQH� GHFDGH� RI� VSDWLDO� SROLF\
GLVFRXUVHV�UHJDUGLQJ�WKH�WUDQVIRUPDWLRQ�RI�WKH�FRQXUEDWLRQ�5KHLQ�5XKU�LQWR
D� PHWURSROLWDQ� UHJLRQ�� +HUH� WKH� GLIILFXOWLHV� DQG� FRQWURYHUVLHV� ZLWKLQ� D
VRPHZKDW�FRPSOH[�SRZHU�JHRJUDSK\�FRPH�WR�WKH�IRUH��SDUWLFXODUO\�LQ�YLHZ
RI�VHWWLQJ�RXW�D�QHZ�OD\HU�IRU�PHWURSROLWDQ�JRYHUQDQFH�

(LQOHLWXQJ
,P�YRUOLHJHQGHQ�%HLWUDJ�ZLUG�GHU�%OLFN�DXI�GLH�LP�GHXWVFKHQ�.RQWH[W�DOV
0HWURSROUHJLRQHQ�EH]HLFKQHWH�5DXPNDWHJRULH�JHOHQNW��=XQlFKVW�ZHUGHQ�DXV
UDXPZLVVHQVFKDIWOLFKHU� 3HUVSHNWLYH� GLH� ZHVHQWOLFKHQ�$UJXPHQWH� ]XVDP�
PHQJHWUDJHQ��ZHOFKH�GLHVHQ�5lXPHQ�HLQHQ�GHXWOLFKHQ�%HGHXWXQJV]XZDFKV
I�U� GLH� |NRQRPLVFKH� 5DXPHQWZLFNOXQJ� DWWHVWLHUHQ�� 'LHVHU� GDPLW� HLQKHU�
JHKHQGH�'HXWXQJVZDQGHO�LVW�DXFK�LQ�GHU�GHXWVFKHQ�5DXPRUGQXQJVSROLWLN
HUNHQQEDU��6R�KDW�EHUHLWV�LP�-DKUH������GLH�0LQLVWHUNRQIHUHQ]�I�U�5DXP�



3HWHU�6&+0,77

�� 'HPQDFK� VROO� GHU� 3UR]HVV� GHU�0HWURSROLVLHUXQJ� QLFKW� LP� UDXPVWUXNWXUHOOHQ� 6LQQH� YHU�
VWDQGHQ�ZHUGHQ��ZLH�HWZD�EHL�%521*(5��������VRQGHUQ�DOV�³*HJHQVWDQG�E]Z��(OHPHQW�YRQ
'LVNXUVHQ¦��VR�GDVV�5HSUlVHQWDWLRQHQ��5DXPDEVWUDNWLRQHQ��0HWDSKHUQ��SODQXQJVSROLWLVFKH
'RNXPHQWH�XVZ���VRZLH�LKUH�:LUNXQJVZHLVHQ�XQG�0HFKDQLVPHQ�LP�)RNXV�VWHKHQ��0,**(/�
%5,1.������������ZHOFKH�HLQHQ�'HXWXQJVZDQGHO�YRP�9HUGLFKWXQJVUDXP�]XU�0HWURSROUHJLRQ
LPSOL]LHUHQ�

��

RUGQXQJ� LKUH� NRQ]HSWLRQHOOH�%HWUDFKWXQJVZHLVH� LQVRIHUQ� QHX� MXVWLHUW�� DOV
GDVV�VLH�GLH�VWUDWHJLVFKH�%HGHXWXQJ�YRQ�LQVJHVDPW�VHFKV�GHXWVFKHQ�9HUGLFK�
WXQJVUlXPHQ�I�U�GLH�LQWHUQDWLRQDOH�:HWWEHZHUEVIlKLJNHLW�VRZRKO�'HXWVFK�
ODQGV�DOV�DXFK�(XURSDV�KHUDXVJHVWHOOW�XQG�VLH�DOV�³(XURSlLVFKH�0HWURSRO�
UHJLRQHQ¦� NHQQWOLFK� JHPDFKW� KDW��'LHVH� VWUDWHJLVFKH�1HXEHZHUWXQJ�ZLUG
NXU]�XPULVVHQ��XP�GDUDQ�DQNQ�SIHQG�GLH�'HEDWWH�XP�³0HWURSROLWDQ�*R�
YHUQDQFH¦�DXI]XJUHLIHQ��'DEHL�ZHUGHQ�GLH�ZHVHQWOLFKHQ�1RWZHQGLJNHLWHQ
XQG�+HUDXVIRUGHUXQJHQ�GHVWLOOLHUW��XP�GDV�+DQGOXQJVYDNXXP�DXI�GHU�(EHQH
GHU�0HWURSROUHJLRQHQ�DXI]XI�OOHQ�XQG�LKUH�SODQXQJVSROLWLVFKH�*HVWDOWXQJV�
IlKLJNHLW�]X�HUP|JOLFKHQ��,P�]ZHLWHQ�7HLO�ZLUG�H[HPSODULVFK�GHU�YRQ�GHU
/DQGHVUHJLHUXQJ�1RUGUKHLQ�:HVWIDOHQ�VHLW�]HKQ�-DKUHQ��HLJHQWOLFK��LQWHQ�
GLHUWH� ³0HWURSROLVLHUXQJVGLVNXUV¦�� LP�9HUGLFKWXQJVUDXP�5KHLQ�5XKU� UH�
IOHNWLHUW��'DEHL�ZHUGHQ�YRU� DOOHQ�'LQJHQ�GLH�+HPPQLVVH�KHUDXV�JHVWHOOW�
ZDUXP�LQQHUKDOE�GLHVHV�'LVNXUVHV�ELVODQJ�QLFKW�GLH�9RUDXVVHW]XQJHQ�JH�
VFKDIIHQ�ZXUGHQ��OHLVWXQJVIlKLJH�³*RYHUQDQFH�6WUXNWXUHQ¦�]X�HQWZLFNHOQ�
LQ�ZHOFKHQ�GLH�+HUDXVIRUGHUXQJHQ�GLHVHV�9HUGLFKWXQJVUDXPV�DOV�0HWURSRO�
UHJLRQ�YHUKDQGHOW�XQG�JHVWDOWHW�ZHUGHQ�NRQQWHQ�

'LH�+HWHURJHQLVLHUXQJ�GHV�5DXPJHI�JHV�XQG�GDV�+HUDXVVFKlOHQ�YRQ
0HWURSROUHJLRQHQ
'HU� YRU� DOOHQ� 'LQJHQ� |NRQRPLVWLVFK� HLQJHIlUEWH� *OREDOLVLHUXQJVGLVNXUV
EHVFKUHLEW�QXQPHKU�VHLW�HLQLJHQ�-DKUHQ�HLQH�QHXH�4XDQWLWlW��DEHU�YRU�DOOHQ
'LQJHQ�DXFK�4XDOLWlW�GHU�,QWHUQDWLRQDOLVLHUXQJ�YRQ�3URGXNWLRQ�XQG�.DSLWDO�
YHUZHUWXQJ�LQIROJH�YHUVWlUNWHU�)OH[LELOLVLHUXQJVWHQGHQ]HQ�LQ�GHU�2UJDQLVDWL�
RQ�GHU�3URGXNWLRQVSUR]HVVH��LQ�GHU�'HUHJXOLHUXQJ�SROLWLVFK�LQVWLWXWLRQHOOHU
6WHXHUXQJVPHFKDQLVPHQ�VRZLH�WHFKQRORJLVFKHU�9HUEHVVHUXQJHQ�LP�%HUHLFK
GHU�/RJLVWLN��.RPPXQLNDWLRQ�XQG�,QIRUPDWLRQ��'DEHL�ZLUG�GDV�'HQNHQ�XQG
+DQGHOQ� LQ�³QDWLRQDOVWDDWOLFKHQ�&RQWDLQHUQ¦� LPPHU�PHKU�]XU�FNJHGUlQJW
�.(,/�X��%5(11(5��������ZlKUHQG�6WU|PH��³)ORZV¦��XQG�1HW]ZHUNH�GLH
³QHXH�UlXPOLFKH�/RJLN¦�]XQHKPHQG�SUlJHQ��&$67(//6��������'LHVH�VLQG
DEHU�QLFKW�Y|OOLJ�HQWJUHQ]W�E]Z��HQWEHWWHW��VRQGHUQ�ZHUGHQ�RUJDQLVLHUW�E]Z�
JHVWHXHUW� YRQ� QDFK�ZLH� YRU� IL[LHUWHQ� 2UWHQ� �³3ODFHV¦��� 6R� LVW� ZHGHU� HLQ
%HGHXWXQJVYHUOXVW�GHV�5DXPHV�]X�NRQVWDWLHUHQ��QRFK�NDQQ�GLH�EHVFKOHXQLJWH
=LUNXODWLRQ�YRQ�0HQVFKHQ��*�WHUQ��.DSLWDO��%LOGHUQ�XQG�=HLFKHQ�DOV�³(QW�
WHUULWRULDOLVLHUXQJ¦�E]Z��³(QWJUHQ]XQJ¦�JHGHXWHW�ZHUGHQ��9LHOPHKU�ZHUGHQ



5DXPGLVNXUV�XQG�*RYHUQDQFH�

��9JO��EHLVSLHOKDIW�GLH�ZHVHQWOLFKHQ�6FKO�VVHOWH[WH�LQ�GHU�*OREDO��XQG�:RUOG�&LW\�)RUVFKXQJ�
)5,('0$11�������6$66(1�������6&277�������7$</25������

��

LP�=XJH�GHU�JHJHQZlUWLJHQ�3KDVH�GHU�*OREDOLVLHUXQJ�UlXPOLFKH�6WUXNWXUHQ
XQG�GLH� WHUULWRULDOH�2UJDQLVDWLRQ�SROLWLVFKHU�XQG�YRU�DOOHQ�'LQJHQ�|NRQR�
PLVFKHU�%H]�JH�QHXEHZHUWHW�E]Z��UHVWUXNWXULHUW�
'LH�GDPLW�HLQKHUJHKHQGHQ�PDWHULHOOHQ��LQVWLWXWLRQHOOHQ�XQG�VWUDWHJLVFKHQ

0RGHUQLVLHUXQJVSUR]HVVH�HU]HXJHQ�QHXH�)RUPHQ�XQG�0XVWHU�GHU�UlXPOLFKHQ
$NNXPXODWLRQ�YRQ�.DSLWDO��0DFKW�XQG�,QQRYDWLRQ��GLH�+$59(<���������LQ
$QOHKQXQJ� DQ�0DU[�� DOV� ³VSDWLDO� IL[¦� EH]HLFKQHW�� 'LHVH� I�KUHQ� ]X� HLQHU
VHOHNWLYHQ�.RQ]HQWUDWLRQ�YRQ�:DFKVWXPVSRWHQ]LDOHQ��VR�GDVV�GLH�³+HWHUR�
JHQLVLHUXQJ�GHV�5DXPJHI�JHV¦�IRUFLHUW�ZLUG�XQG�VLFK�GLH�QDWLRQDOHQ�DOV�DXFK
WUDQVQDWLRQDOHQ�6WlGWHV\VWHPH�ZHLWHU�DXVGLIIHUHQ]LHUHQ��+((*��������,QIRO�
JHGHVVHQ� ZLUG� GHU� LQWHUUHJLRQDOH� .RQNXUUHQ]NDPSI� DXIJUXQG� GURKHQGHU
(QWZHUWXQJ�E]Z��SRWHQ]LHOOHP�$XIVWLHJ�GHXWOLFK�YHUVFKlUIW��=ZDU�VROOWH�GLH
³QHXH�*HRJUDSKLH¦�GHV�SRVW�IRUGLVWLVFKHQ�5HJLPHV�QLFKW�DXI�GLH�5HODWLRQHQ
XQG�+LHUDUFKLHQ�GHU�EHGHXWVDPVWHQ�$JJORPHUDWLRQVUlXPH��ZHOFKH�VLFK�DOV
VR�JHQDQQWH�:RUOG��XQG�*OREDO�&LWLHV�E]Z��*OREDO�&LW\�5HJLRQV�RGHU�DXFK
0HWURSROUHJLRQHQ�KHUDXVVFKlOHQ��UHGX]LHUW�ZHUGHQ��-HGRFK�ZLUG�GLHVHQ�LQ
$QOHKQXQJ� DQ� HLQH� NDXP�PHKU� �EHUVFKDXEDUHQ�0DVVH� DQ� /LWHUDWXU� HLQH
6FKO�VVHOUROOH�LQ�GHU�JHJHQZlUWLJHQ�3KDVH�GHU�*OREDOLVLHUXQJ�]XJHVSURFKHQ�
'HQQ�DXIJUXQG�GHU�/RNDOLVLHUXQJ�YRQ�]DKOUHLFKHQ�+HDGTXDUWHUQ�PXOWLQD�
WLRQDOHU�XQG�WUDQVQDWLRQDOHU�8QWHUQHKPHQ�VWHOOHQ�GLHVH�³3ODFHV¦�GLH�$UHQHQ
GDU�� LQ� GHQHQ� GLH� |NRQRPLVFKH� *OREDOLVLHUXQJ� NRQWUROOLHUW� XQG� JHOHQNW
ZLUG��

*OREDOHU�6WDQGRUWZHWWEHZHUE�]ZLVFKHQ�0HWURSROUHJLRQHQ�DOV�VWUDWHJL�
VFKH�+HUDXVIRUGHUXQJ
2EJOHLFK�LQIROJH�YRQ�*OREDOLVLHUXQJ�XQG�HXURSlLVFKHU�,QWHJUDWLRQ�GHU�*UDG
GHU�)DNWRUPRELOLWlW�]XQHKPHQG�VWHLJW��N|QQHQ�GLH�HLQ]HOQHQ�5HJLRQHQ�QDFK
ZLH�YRU�VWDQGRUWGLIIHUHQ]LHUHQGH�:HWWEHZHUEVYRUWHLOH�DXVELOGHQ��GLH�ZHGHU
LP�JOREDOHQ�QRFK�LP�HXURSlLVFKHQ�5DXP�EHOLHELJ�WUDQVIHULHUEDU�VLQG��,QV�
EHVRQGHUH�GHQ�$JJORPHUDWLRQVUlXPHQ�ZLUG�WHQGHQ]LHOO�QDFKJHVDJW��GDVV�VLH
GHQ�|NRQRPLVFKHQ�$NWHXUHQ�EHVVHUH�9RUDXVVHW]XQJHQ�ELHWHQ��XP�NROOHNWL�
YH�� VWDQGRUWJHEXQGHQH�:HWWEHZHUEVJ�WHU��ZLH�9HUI�JEDUNHLW�YRQ�TXDOLIL�
]LHUWHQ�$UEHLWVNUlIWHQ��)RUVFKXQJV��XQG�(QWZLFNOXQJVNDSD]LWlWHQ��=XJDQJ
]X�:LVVHQ��%HUHLWVWHOOXQJ�YRQ�UHOHYDQWHQ�,QIRUPDWLRQHQ��EHU�%HVFKDIIXQJV�
XQG�$EVDW]PlUNWH��]X�E�QGHOQ��,Q�EH]XJ�DXI�GLH�/LJD�GHU�0HWURSROUHJLRQHQ
ZlUH� YRU� DOOHQ� 'LQJHQ� GLH� (LQELQGXQJ� LQ� LQWHUQDWLRQDOH� :LVVHQVQHW]H�
K|KHUZHUWLJH�,QIUDVWUXNWXUHLQULFKWXQJHQ��GLH�PDWHULHOOH��DEHU�DXFK�V\PER�
OLVFKH�:LUNXQJ� YRQ�)ODJVKLS�3URMHNWHQ�� �KRFK�TXDOLIL]LHUWH�� NUHDWLYH� XQG
NRQVXPNUlIWLJH�(LQZRKQHU�VRZLH�SUHVWLJHWUlFKWLJH�0HVVHQ��$XVVWHOOXQJHQ�
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��9JO��GLH�WDEHOODULVFKH�=XVDPPHQVFKDX�GHU�0HWURSROIXQNWLRQHQ�EHL�%/27(92*(/�����������

��

6SRUW�� XQG� .XOWXUHLQULFKWXQJHQ� KLQ]X]XI�JHQ�� ,QIROJHGHVVHQ� VWHKW� GLH
UDXPEH]RJHQH�3ROLWLN�YRU�GHU�+HUDXVIRUGHUXQJ��VROFKH�NROOHNWLYHQ�VWDQGRUW�
JHEXQGHQHQ�:HWWEHZHUEVJ�WHU� LQ�GLHVHQ�5HJLRQHQ�YRU]XKDOWHQ�E]Z�� LKUH
3RWHQ]LDOH�]X�HQWIDOWHQ��XP�PRELOH�3URGXNWLRQVIDNWRUHQ��]�%��LQ�)RUP�YRQ
'LUHNWLQYHVWLWLRQHQ��]X�DWWUDKLHUHQ��'DEHL�JHKW�HV�LQVEHVRQGHUH�GDUXP��GLH
(QWVFKHLGXQJV���.RQWUROO���,QQRYDWLRQV��XQG�*DWHZD\IXQNWLRQHQ�]X�SIOHJHQ
E]Z��]X�YHUEHVVHUQ��XP�LQ�VRZRKO�TXDQWLWDWLYHU�DOV�DXFK�TXDOLWDWLYHU�6LFKW
GLH�³IHLQHQ�8QWHUVFKLHGH¦�YRQ�0HWURSROUHJLRQHQ�LP�9HUJOHLFK�]X�³1LFKW�
0HWURSROUHJLRQHQ¦�GDU]XVWHOOHQ��
$XI�GLHVH�:HLVH�ZLUG�GHU�.RQNXUUHQ]NDPSI�GHU�8QWHUQHKPHQ�DXFK�DXI

GLH�6WDQGRUWUHJLRQHQ��E]Z���KLQVLFKWOLFK�GHU�SROLWLVFKHQ�*HVWDOWEDUNHLW��DXI
GLH�MHZHLOLJHQ�7HUULWRULHQ��EHUWUDJHQ��'LHVHU�WHUULWRULDOH�:HWWEHZHUE�IROJW
MHGRFK� QLFKW� GHQ� JOHLFKHQ� 6SLHOUHJHOQ�� GHQQ� GLH� UlXPOLFKHQ� +DQGOXQJV�
ORJLNHQ�GHU�SROLWLVFKHQ�$NWHXUH�VLQG�LP�*HJHQVDW]�]X�GHQHQ�GHU�3ULYDWZLUW�
VFKDIW�GXUFK�LKUH�WHUULWRULDOHQ�%H]�JH��]�%��.RPPXQH��5HJLHUXQJVEH]LUN�
%XQGHVODQG��HLQGHXWLJ�YRUJHJHEHQ��'D�0HWURSROUHJLRQHQ�LQ�GHU�5HJHO�DXV
HLQHP�JDQ]HQ�&OXVWHU�VROFKHU�%H]�JH�EHVWHKHQ��N|QQHQ�JUDYLHUHQGH�HQGRJH�
QH�:LGHUVWlQGH�XQG�.RQNXUUHQ]HQ�DXIWUHWHQ��GLH�HLQH�JHPHLQVDPH��NRQ]HU�
WLHUWH�5HJLRQDOHQWZLFNOXQJVSROLWLN�KHPPHQ��.1$33�X��6&+0,77��������6R
LVW�GHU�(UIROJ�GLHVHU�WHUULWRULDOHQ�6WDQGRUWNRPSOH[H��DOVR�GLH�³&RPSHWLWLYH
3HUIRUPDQFH¦��QLFKW�QXU�DOOHLQ�YRQ�LKUHQ�³&RPSHWLWLYH�$VVHWV¦�DEKlQJLJ�
G�K��GHQ�VWDQGRUWJHEXQGHQHQ��NROOHNWLYHQ�:HWWEHZHUEVJ�WHUQ��VRQGHUQ�DXFK
YRQ�GHU�³*RYHUQDQFH¦�GLHVHU�KLHU]X�HUIRUGHUOLFKHQ�VR]LDOHQ�,QWHUDNWLRQHQ
�'($6�X��*,25'$12�������.1$33��������'LHVH�VROO�KHOIHQ��GLH�3URILOLHUXQJ
GHU�0HWURSROUHJLRQ�XQG�GLH�GDPLW�HUZ�QVFKWH�SRVLWLYH�$X�HQGDUVWHOOXQJ�]X
NRRUGLQLHUHQ��³XP�LP�WHUULWRULDOHQ�:HWWEHZHUE�VLFKWEDU�]X�ZHUGHQ¦�
'D]X�YHUOHLKW�GHU�SRVLWLY�NRQQRWLHUWH�%HJULII�GHU�0HWURSROH�GLHVHQ�3URIL�

OLHUXQJVEHVWUHEXQJHQ�HQRUPHQ�1DFKGUXFN��(U�ZXUGH�LQ�GHQ�����HU�-DKUHQ
DOV�$XVGUXFN�HLQHU�ZLHGHU�HUVWDUNWHQ�8UEDQLWlWVOXVW�LQ�GHU�6SlWPRGHUQH�YRQ
GHU�:LVVHQVFKDIW�XQG�GHQ�)HXLOOHWRQV��VRZLH�]HLWOLFK�QDFKODXIHQG�DXFK�YRQ
GHU� 3ROLWLN� �V�� XQWHQ��� ZLHGHU� HQWGHFNW� �=2+/(1� ������ XQG� HLJQHW� VLFK�
YHUWUDXHQG�DXI�GLH�VXJJHVWLYH�:LUNXQJ�GHU�0HWURSROHQVHPDQWLN��KHUYRUUD�
JHQG� I�U� GDV�6WlGWH�� XQG�5HJLRQHQPDUNHWLQJ��9RUWHLOKDIW� LVW� GDEHL� DXFK�
GDVV�GLH�%H]HLFKQXQJ�0HWURSROH�E]Z��0HWURSROUHJLRQ�QLFKW�]ZDQJVOlXILJ
HLQH�H[DNW�DE]XJUHQ]HQGH�SROLWLVFK�DGPLQLVWUDWLYH�5DXPHLQKHLW�GHILQLHUW��VR
GDVV�VLH�HLQHQ�JU|�HUHQ�6SLHOUDXP�E]Z��JHZLVVH�8QEHIDQJHQKHLW�]XOlVVW�

'HU�UDXPRUGQXQJVSROLWLVFKH�5HIOH[�LQ�'HXWVFKODQG
,P�-DKUH������ZXUGH�HUVWPDOLJ�LQ�'HXWVFKODQG�GLH�VWUDWHJLVFKH�%HGHXWXQJ
GHU�VHFKV�JUR�HQ�9HUGLFKWXQJVUlXPH�%HUOLQ�%UDQGHQEXUJ��+DPEXUJ��0�Q�



5DXPGLVNXUV�XQG�*RYHUQDQFH�

�� =XVlW]OLFK� ZXUGH� GHU� 9HUGLFKWXQJVUDXP�+DOOH�/HLS]LJ�6DFKVHQGUHLHFN� DOV� ³SRWHQ]LHOOH
(XURSlLVFKH�0HWURSROUHJLRQ¦�KHUDXV�JHKREHQ��'LHVH�7UHQGXPNHKU�ZXUGH�EHUHLWV�LP�³5DXP�
RUGQXQJVSROLWLVFKHQ� +DQGOXQJVUDKPHQ¦� LP� -DKUH� ����� DQJHGHXWHW�� LQGHP� LP� ³/HLWELOG
6LHGOXQJVVWUXNWXU¦�EHUHLWV�LQVJHVDPW�HOI�GHXWVFKH�³$JJORPHUDWLRQHQ�PLW�LQWHUQDWLRQDOHU�E]Z�
JUR�UlXPLJHU� $XVVWUDKOXQJ¦�� MHQVHLWV� LKUHU� )XQNWLRQ� DOV� =HQWUDOH� 2UWH�� LQ� HLQHP� JUR��
UlXPLJHUHQ�IXQNWLRQDOHQ�=XVDPPHQKDQJ�GDUJHVWHOOW�ZRUGHQ�VLQG��%0%$8����������

��

FKHQ��6WXWWJDUW��5KHLQ�0DLQ�XQG�5KHLQ�5XKU�GXUFK�GLH�'DUVWHOOXQJ�DOV�VR
JHQDQQWH� ³(XURSlLVFKH� 0HWURSROUHJLRQHQ¦� �(05V�� LP� UDXPRUGQXQJV�
SROLWLVFKHQ� +DQGOXQJVUDKPHQ� GHU� 0LQLVWHUNRQIHUHQ]� I�U� 5DXPRUGQXQJ
�0.52��KHUDXVJHVWHOOW���'DPLW�KDW�GLH�0.52�LKUH�NRQ]HSWLRQHOOH�%HWUDFK�
WXQJVSHUVSHNWLYH� LQVRIHUQ�QHX� MXVWLHUW�� DOV� GDVV� VLH� GLHVH�QLFKW�PHKU�YRU�
QHKPOLFK�DOV�2UGQXQJVUlXPH�GHILQLHUW��ZHOFKH�YRU�ZHLWHUHQ�hEHUODVWXQJV�
WHQGHQ]HQ�]X�VFK�W]HQ�XQG�GHUHQ�:DFKVWXPVSRWHQ]LDOH�LQ�VWUXNWXUVFKZDFKH
5lXPH� ]X� GHNRQ]HQWULHUHQ� VLQG�� 0LW� +LOIH� GHU� ³0RWRUHQ�0HWDSKRULN¦
YHUZHLVW�VLH�YLHOPHKU�DXI�LKUH�KHUDXVUDJHQGHQ�)XQNWLRQHQ�I�U�GLH�LQWHUQD�
WLRQDOH�:HWWEHZHUEVIlKLJNHLW�VRZLH�DXI�GLH�6LFKHUVWHOOXQJ�GHU�JHVHOOVFKDIWOL�
FKHQ��ZLUWVFKDIWOLFKHQ��VR]LDOHQ�XQG�NXOWXUHOOHQ�/HLVWXQJV��XQG�.RQNXUUHQ]�
IlKLJNHLW�VRZRKO�'HXWVFKODQGV�DOV�DXFK�(XURSDV��%0%$8������������'HP�
]XIROJH� ZLUG� HLQH� HLQGHXWLJH� $N]HQWXLHUXQJ� GHU� (QWZLFNOXQJVDXIJDEH
JHJHQ�EHU�GHQ�DQGHUHQ�EHLGHQ�6lXOHQ��LQWHUUHJLRQDOH�*OHLFKZHUWLJNHLW�XQG
|NRORJLVFKH� 6LFKHUXQJ� GHV� UDXPRUGQXQJVSROLWLVFKHQ�=LHOH�'UHLHFNV� YRU�
JHQRPPHQ��%/27(92*(/��������ZDV�LQVEHVRQGHUH�DQ�+DQG�GHU�YRUJHVFKOD�
JHQHQ�0D�QDKPHQ�GHU�H[WUD�LQVWDOOLHUWHQ�0.52�$UEHLWVJUXSSH�DE]XOHVHQ
LVW��%0%$8�������
-HGRFK�KHEW�%/27(92*(/� ������������KHUYRU��GDVV�HV�EHL�GHU�VWUDWHJL�

VFKHQ� $XVULFKWXQJ� GHU� 0HWURSROUHJLRQHQ� 'HXWVFKODQGV� LQ� HUVWHU� /LQLH
GDUXP�JHKHQ�VROOWH��GLH�NRPSDUDWLYHQ�6WlUNHQ�DXV]XEDXHQ��G�K��LP�$EJOHLFK
PLW� DQGHUHQ� 0HWURSROUHJLRQHQ� LP� ,Q�� XQG� $XVODQG� GXUFK� �NRRSHUDWLYH�
)XQNWLRQVVSH]LDOLVLHUXQJHQ�GLH�HLJHQH�3RVLWLRQ�QDFKKDOWLJ�]X�VWlUNHQ��9RQ
GDKHU�VROOWHQ�GLH�GHXWVFKHQ�0HWURSROUHJLRQHQ�YHUVXFKHQ��VLFK�LQ�GHQ�HQW�
VWHKHQGHQ�1LVFKHQ� ]X� SURILOLHUHQ�� XP� LQ� EHVWLPPWHQ�)XQNWLRQVEHUHLFKHQ
QDWLRQDO�RGHU�]XP�7HLO�DXFK�LQWHUQDWLRQDO�HLQH�I�KUHQGH�5ROOH�HLQ]XQHKPHQ
XQG�GHPQDFK�EHVWHQIDOOV�HLQH�3RVLWLRQ�LQ�GHU�³]ZHLWHQ�/LJD¦�DQ]XVWUHEHQ
E]Z�� ]X� IHVWLJHQ�� (QWVFKHLGHQG� VHL� HV� GDEHL�� GLH� MHZHLOLJH� /DQGHV�� XQG
.RPPXQDOSROLWLN�LQ�DQJHPHVVHQHU�:HLVH�DXI�GLH�PHWURSROLWDQHQ�)XQNWLR�
QHQ�GHU�0HWURSROUHJLRQHQ�DXV]XULFKWHQ��'LHVH�SROLWLVFKH�2SWLRQ�ZLUG�YHU�
JOHLFKVZHLVH�RIIHQVLY�LQ�GHQ�(05V�+DPEXUJ�XQG�6WXWWJDUW�DXIJHJULIIHQ�
2EJOHLFK�PLW� %OLFN� DXI� GLH� GHXWVFKHQ�0HWURSROUHJLRQHQ� �QRFK�� NHLQH

HLQGHXWLJHQ�)|UGHUWDWEHVWlQGH�VHLWHQV�GHU�QDWLRQDOHQ�RGHU�DXFK�HXURSlLVFKHQ
5HJLRQDOSROLWLN� DXV]XPDFKHQ� VLQG� ¤� GLHV� HKHU� LQGLUHNW� VHLWHQV� GHU� )DFK�
SROLWLNHQ�XQWHU�GHP�/DEHO�GHU�7HFKQRORJLH���.XOWXU��RGHU�DXFK�9HUNHKUV�
SROLWLN�JHVFKLHKW�¤�VR�LVW�DQVFKHLQHQG�GLH�VXJJHVWLYH�:LUNXQJ�GLHVHU�³QHXHQ
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(OLWH¦�LP�6\VWHP�GHU�6WlGWH�XQG�5HJLRQHQ�QLFKW�]X�XQWHUVFKlW]HQ��6R�ZXUGH
LQ�M�QJVWHU�9HUJDQJHQKHLW�PLW�+LOIH�HLQLJHU�HKUJHL]LJHU�,QLWLDWLYHQ�YHUVXFKW�
GLH�RIIL]LHOOH�$XIQDKPH�LQ�GHQ�³0.52�&OXE¦�GHU�GHXWVFKHQ�(05V�HLQ�
]XIRUGHUQ��%HLVSLHOVZHLVH�LVW�HV�GHU�5HJLRQ�+DQQRYHU� LP�]ZHLWHQ�$QODXI
JHOXQJHQ��GLHVPDO�PLW�%UDXQVFKZHLJ�XQG�*|WWLQJHQ��GLH�=XVWLPPXQJ�GHU
0.52�LP�$SULO������KHUEHL]XI�KUHQ��35,(%6��������'DV�ZHLWH�8PODQG�GHU
6WDGW�1�UQEHUJ�HLQEH]LHKHQG�VRZLH�GLH�%HWRQXQJ�LKUHU�*DWHZD\�)XQNWLRQ
I�U�0LWWHO��XQG�2VWHXURSD��KDW�DQVFKHLQHQG�JHKROIHQ��GHP�)UHLVWDDW�%D\HUQ�
QDFK�0�QFKHQ��HLQH�]ZHLWH�(05�]X�EHVFKHUHQ��)5200(5�X��%20%$�������
'HQQ�QXU�DOV�VROFKH�³LVW�GLH�5HJLRQ�DXI�GHQ�HXURSlLVFKHQ�/DQGNDUWHQ�HLQJH�
WUDJHQ��ZDV�KLQVLFKWOLFK�GHU�3ODQXQJHQ�I�U�WUDQVHXURSlLVFKH�1HW]H�RGHU�DOV
*UXQGODJH�I�U�QHXH�)|UGHUNXOLVVHQ�VLFK�DOV�Q�W]OLFK�HUZHLVHQ�ZLUG��'DU�EHU
KLQDXV�JHZLQQW�VLH�LP�HXURSlLVFKHQ�XQG�LQWHUQDWLRQDOHQ�6WDQGRUWZHWWEHZHUE
.RQWXU¦��VR�GHU�2EHUE�UJHUPHLVWHU�GHU�6WDGW�1�UQEHUJ��'U��8OULFK�0DO\��LQ
VHLQHP� (LQODGXQJVVFKUHLEHQ� ]XU� 5HJLRQDONRQIHUHQ]� ³0HWURSROUHJLRQ
1�UQEHUJ¦�DP�����-XQL�������-HGRFK�UlXPW�HU�HLQ��³GDVV�GDI�U�HLQH�LQWHQVL�
YLHUWH�UHJLRQDOH�=XVDPPHQDUEHLW�XQG�GLH�3URILOLHUXQJ�LKUHU�3RWHQ]LDOH�YRQ
1|WHQ� LVW��QXU�GDQQ�NDQQ�PLW�QDFKKDOWLJHU�8QWHUVW�W]XQJ�DXI�DOOHQ�SROLWL�
VFKHQ�(EHQHQ�JHUHFKQHW�ZHUGHQ¦��0DO\��������'LHV�]HLJW��ZLH�VLFK�GHU�REHQ
VNL]]LHUWH� UDXPZLVVHQVFKDIWOLFKH�0HWURSROLVLHUXQJVGLVNXUV� LQ� GHQ� OHW]WHQ
-DKUHQ�DQVFKHLQHQG�DXFK�LQ�GHQ�SROLWLVFKHQ�*UHPLHQ�PHKU�XQG�PHKU�PDQL�
IHVWLHUW��$X�HUGHP�GHXWHW�GDV�=LWDW�DQ��GDVV�KLHU�GLH�SROLWLVFKHQ�(QWVFKHL�
GXQJVWUlJHU�DXFK�HUNDQQW�KDEHQ��GDVV�HLQH�0HWURSROLVLHUXQJVVWUDWHJLH�QXU
GDQQ�IUXFKWHQ�NDQQ��VRIHUQ�GLHVH�LQ�HLQH�³DGlTXDWH�*RYHUQDQFH�6WUXNWXU¦
HLQJHEHWWHW�LVW��LQQHUKDOE�ZHOFKHU�GLH�=XNXQIWVIlKLJNHLW�HLQHV�9HUGLFKWXQJV�
UDXPV�DOV�0HWURSROUHJLRQ�YHUKDQGHOW�ZLUG�

'LH�'HEDWWH�XP�0HWURSROLWDQ�*RYHUQDQFH
,P�=XJH�GHU�7UDQVIRUPDWLRQ�GHU�:HOWZLUWVFKDIW�VFKHLQHQ�VLFK�LP�SROLWLVFKHQ
0HKUHEHQHQV\VWHP�GLH�NRRUGLQLHUHQGHQ�XQG�UHJXOLHUHQGHQ�LQVWLWXWLRQHOOHQ
$UUDQJHPHQWV�GHV�6WDDWHV�³QDFK�REHQ¦�XQG�³QDFK�XQWHQ¦�]X�YHUVFKLHEHQ��VR
GDVV�VRZRKO�GLH�VXEQDWLRQDOH��UHJLRQDOH�(EHQH�DOV�DXFK�GLH�VXSUDQDWLRQDOH
(EHQH�]XQHKPHQG�DXIJHZHUWHW�ZLUG��'DV�GDGXUFK�HQWVWHKHQGH�+DQGOXQJV�
YDNXXP�HUK|KW�GHQ�'UXFN��GLHVH�QHXHQ�³6FDOHV¦�LP�SROLWLVFKHQ�0HKUHEH�
QHQV\VWHP�]X�RUJDQLVLHUHQ�E]Z��GLH�LQVWLWXWLRQHOOHQ�$UUDQJHPHQWV�]XP�7HLO
QHX�]X�YHUKDQGHOQ��'LH�UDXPRUGQXQJVSROLWLVFKH�.RQVWLWXLHUXQJ�GHU�(05V
LQ�'HXWVFKODQG�NDQQ�DOV�9HUVXFK�LQWHUSUHWLHUW�ZHUGHQ��GHQ�1lKUERGHQ�I�U
HLQH�³*RYHUQDQFH�IRU�WKH�PHWURSROLWDQ�VFDOH¦�]X�ELOGHQ��XP�GLHVHV�+DQG�
OXQJVYDNXXP�DXI�GHU�VXEVWDDWOLFKHQ��UHJLRQDOHQ�(EHQH�DXI]XI�OOHQ��266(1�
%5h**(�������
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��

0HWURSROLWDQ�*RYHUQDQFH�LVW�GHP]XIROJH�GLH�$UW�XQG�:HLVH��ZLH�GLH�3ROLWLN
JHPHLQVDP�PLW� DX�HUSDUODPHQWDULVFKHQ�$NWHXUHQ�YHUVXFKW�� LKUH� IHKOHQGH
6WHXHUXQJVIlKLJNHLW�]X�NRPSHQVLHUHQ�XQG�GLH�DXI�GLHVHU�(EHQH�]XQHKPHQG
NRPSOH[HUHQ� +HUDXVIRUGHUXQJHQ� DQ]XQHKPHQ�� 'HQQ� GLH� HQWVWDQGHQHQ
6WHXHUXQJVO�FNHQ�N|QQHQ� LQ�GHU�5HJHO�QLFKW�PHKU�YRQ�GHQ� WUDGLWLRQHOOHQ
,QVWLWXWLRQHQ� DEJHGHFNW�ZHUGHQ�� VR� GDVV�*RYHUQDQFH� NRPSOHPHQWlU� ]XP
EHVWHKHQGHQ� LQVWLWXWLRQDOLVLHUWHP� VWDDWOLFKHQ� 6WHXHUXQJVV\VWHP�� G�K�� ]XP
*RYHUQPHQW��ZLUNW��'DGXUFK�ZHUGHQ� LQ� GHU� 3UD[LV� MHGRFK� LPPHU�ZLHGHU
/HJLWLPDWLRQVSUREOHPH� YHUXUVDFKW�� GD� QLFKW� DXVVFKOLH�OLFK� GHPRNUDWLVFK
JHZlKOWH� 5HSUlVHQWDQWHQ�� VRQGHUQ� GLH� UHJLRQDOHQ� (OLWHQ� E]Z�� ZHLWHUH
6FKO�VVHODNWHXUH�GLHVH�QHXHQ�1HW]ZHUNIRUPHQ�YRUQHKPOLFK�NRQVWLWXLHUHQ
�.h%/(5�������
6R� KDW� VLFK� LQ� GHQ� OHW]WHQ� -DKUHQ� HLQH� OHEKDIWH� 'HEDWWH� HQWIDFKW�� ZLH

0HWURSROUHJLRQHQ� DOV� 6XEMHNWH� SODQXQJVSROLWLVFKH� *HVWDOWXQJVIlKLJNHLW
HUODQJHQ�N|QQHQ��$XV�GLHVHU�N|QQHQ�IROJHQGH�1RWZHQGLJNHLWHQ�E]Z��+H�
UDXVIRUGHUXQJHQ�KHUDXV�JHVWHOOW�ZHUGHQ�
¤ 0HWURSROLWDQ� *RYHUQDQFH� VHW]W� HLQH� %�QGHOXQJ� YRQ� 0DQDJHPHQW��
(QWZLFNOXQJV��XQG�0DUNHWLQJDNWLYLWlWHQ�YRUDXV��XP�GLH�VHLWHQV�GHU�UHJLR�
QDOHQ�6FKO�VVHODNWHXUH��ODWHQW��YRUKDQGHQHQ�LQVWLWXWLRQHOOHQ�E]Z��RUJDQL�
VDWRULVFKHQ�)lKLJNHLWHQ�]X��UH��DNWLYLHUHQ��9$1�'(1�%(5*�HW�DO��������
'D]X�P�VVHQ�QHXH�%H]LHKXQJVJHIOHFKWH�XQG�$OOLDQ]HQ�JHVFKDIIHQ�ZHU�
GHQ�XQG�GLHVH�LQ�GLH�$OOWDJVURXWLQH��EHUI�KUW�ZHUGHQ��+($/(<�����D��

¤ %HL�GLHVHU�5H�$NWLYLHUXQJ�GHU�³UHJLRQDO�RUJDQLVLQJ�FDSDFLW\¦�VLQG�NROOHN�
WLYH�SHUVXDVLYH�(IIHNWH�PD�JHEOLFK��GLH�PLW�+LOIH�VWUDWHJLVFKHU�3ODQXQJ
XQG� 3URMHNWHQ� VRZLH� GLVNXUVLYHQ� /HLWELOGSUR]HVVHQ� IUHLJHVHW]W� ZHUGHQ
N|QQHQ��'LHV�NDQQ�GXUFK�'HQNIDEULNHQ��%�UJHUIRUHQ��,QLWLDWLYNUHLVHQ�GHU
:LUWVFKDIW��:LVVHQVFKDIW�RGHU�DXFK�GHU�0HGLHQ�JHVWDOWHW�ZHUGHQ��ZHOFKH
HLQH�WUDJHQGH�5ROOH�EHL�GHU�*HVWDOWXQJ�VWDGWUHJLRQDOHU�=XN�QIWH�VSLHOHQ
N|QQHQ��+($/(<�����E���6WUDWHJLVFKH�$NWHXUH�VROOWHQ�GDEHL�GXUFK�GLH
,QLWLLHUXQJ�HQWVSUHFKHQGHU�RGHU�GLH�1XW]XQJ�EHUHLWV�H[LVWLHUHQGHU�'LVNXU�
VH� HLQ�ZLH� DXFK� LPPHU� ]X� EHQHQQHQGHV�5DXPNRQVWUXNW� LQ� GLH� VR]LDOH
.RPPXQLNDWLRQ� HLQIlGHOQ� XQG� PLW� HQWVSUHFKHQGHQ� SRVLWLY� EHVHW]WHQ
$WWULEXWHQ�E]Z��(LJHQVFKDIWHQ�YHUVHKHQ��.1$33�������

¤ 'LH�5H�$NWLYHUXQJ�GHU�³RUJDQLVLQJ�FDSDFLW\¦�LVW�XP�VR�ZDKUVFKHLQOLFKHU�
MH�PHKU�VLH�HLQHU�JHZLVVHQ�UlXPOLFKHQ�/RJLN�IROJW��G�K��VLFK�DXI�HLQHQ
QDFKYROO]LHKEDUHQ�5DXPDXVVFKQLWW�EH]LHKW��VHL�HV�DXV�HKHU�UDWLRQDO�IXQN�
WLRQDOHQ�*HVLFKWVSXQNWHQ�� RGHU� DQNQ�SIHQG� DQ� HLQH� ODWHQW� YRUKDQGHQH
UHJLRQDOH� ,GHQWLWlW� XQG�RGHU� HLQHP� UHJLRQDOHQ�%HZXVVWVHLQ� VHLWHQV� GHU
%HY|ONHUXQJ��,Q�GHU�3UD[LV�VROOWHQ�E]Z��P�VVHQ�GLHVH�MHGRFK�L�G�5��QLFKW
LPPHU�PLW�HLQDQGHU�KDUPRQLHUHQGHQ�PXOWLSOHQ�,GHQWLWlWHQ�XQG�NXOWXUHOOHQ
'LIIHUHQ]HQ�GXUFK�GLH�7KHPDWLVLHUXQJ�YRQ�³FULWLFDO�LVVXHV�IRU�WKH�PHWUR�
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�� 9JO�� GD]X� GLH� YHUJOHLFKHQGH� 'DUVWHOOXQJ� GHU� XQWHUVFKLHGOLFKHQ� 6WHXHUXQJVDQVlW]H� LQ
'HXWVFKODQG�EHL�%/$77(5������
��=XP�%HLVSLHO��³'LH�KHUDXVUDJHQGH�%HGHXWXQJ�GHU�(XURSlLVFKHQ�0HWURSROUHJLRQ�5KHLQ�

��

SROLWDQ� GHYHORSPHQW¦� LQ� JHZLVVHU� :HLVH� YHUHLQW� ZHUGHQ� �0(,-(56� X�
520(,1�������

¤ $XFK� LVW� GLH�9HUVWlQGLJXQJ� DXI� HLQ� ³LQVWLWXWLRQDO� GHVLJQ¦�PD�JHEOLFK�
ZHOFKHV� L�G�5�� HLQ� ³0L[¦� DXV� LQVWLWXWLRQHOOHQ� $UUDQJHPHQWV� GDUVWHOOW�
ZHOFKHV�GDV�=XVDPPHQVSLHO�YRQ�5HJHOQ��1RUPHQ�XQG�$XVWDXVFKEH]LH�
KXQJHQ� LQQHUKDOE� GLHVHU� QHXHQ� +DQGOXQJVDUHQHQ� NRRUGLQLHUW� �)h567
������

¤ 6FKOLH�OLFK� LVW�GLH�.RPSHQVLHUXQJ�GHV�.RQIOLNWSRWHQ]LDOV�]X�GHQ�QDFK
ZLH�YRU�EHVWHKHQGHQ�³6FDOHV¦��.RPPXQHQ��5HJLHUXQJVEH]LUNH��%XQGHV�
OlQGHU��VRZLH�ZHLWHUHQ�UHJLRQDO�YHUIDVVWHQ�,QVWLWXWLRQHQ��]�%��.RPPXQDO�
XQG�=ZHFNYHUElQGH��]X�NOlUHQ��%5(11(5�������

-HGRFK�PXVV�DEVFKOLH�HQG�EHWRQW�ZHUGHQ��GDVV�PLW�GHP�%HJULII�GHU�0HWUR�
SROLWDQ�*RYHUQDQFH� �QXU�� HLQ�2ULHQWLHUXQJVUDKPHQ� I�U�P|JOLFKH�)RUPHQ
XQWHUVFKLHGOLFKHU�LQVWLWXWLRQHOOHU�$UUDQJHPHQWV�]XU�%HZlOWLJXQJ�NRPSOH[HU
6WHXHUXQJVVWUXNWXUHQ�EHVFKULHEHQ�ZLUG��GLHVHU�DEHU�ZHGHU�HLQH�WKHRULHJHOHL�
WHWH�9HUELQGXQJ�I�U�HLQH�HUIROJUHLFKH�5HJLRQDOSROLWLN�E]Z��9HUEHVVHUXQJ
UHJLRQDOHU�:HWWEHZHUEVIlKLJNHLW�DXI]HLJW��QRFK�HLQ�DXVVLFKWVUHLFKHV�2UJDQL�
VDWLRQVPRGHOO�GDUVWHOOW��6R�ZHLVW�.8-$7+��������]X�5HFKW�GDUDXI�KLQ��GDVV
GHU�6XFKSUR]HVV�QDFK�JHHLJQHWHQ�*RYHUQDQFH�)RUPHQ�I�U�0HWURSROUHJLRQHQ
QRFK�QLFKW�DEJHVFKORVVHQ�LVW��=XPDO�LQ�'HXWVFKODQG�ELVODQJ�OHGLJOLFK�(UIDK�
UXQJHQ�LQ�EH]XJ�DXI�HKHU�PRQR]HQWULVFKH�0HWURSROUHJLRQHQ�EHVWHKHQ ���XP
LQ� HUVWHU� /LQLH� NODVVLVFKH� 9HUWHLOXQJVNRQIOLNWH� ]ZLVFKHQ� .HUQVWDGW� XQG
8PODQG�]X�ElQGLJHQ��QLFKW�DEHU� I�U� VROFKH��GLH�NRPSOH[H�SRO\]HQWULVFKH
6WUXNWXUHQ�DXIZHLVHQ��ZLH�HWZD�5KHLQ�5XKU��-HGRFK��GDUI��VR�)h567��������
QLFKW�DXV�GHQ�$XJHQ�YHUORUHQ�ZHUGHQ��GDVV�GLH�³RUJDQLVLQJ�FDSDFLWLHV¦�XQG
GLH�LQGX]LHUWHQ�3UR]HVVH�XQG�0XVWHU�VRZLH�GLH�VR]LRNXOWXUHOOHQ�'HWHUPLQDQ�
WHQ�NRQWH[WJHEXQGHQ�XQG�SIDGDEKlQJLJ�VLQG��9RQ�GDKHU�P�VVH�MHGH�5HJLRQ
OHW]WHQGOLFK�LKUHQ�HLJHQHQ�³JRYHUQDQFH�VW\OH¦�ILQGHQ�

'LH�VFKZLHULJH�0HWURSROLVLHUXQJ�GHV�9HUGLFKWXQJVUDXPV�5KHLQ�5XKU
8QPLWWHOEDU�QDFK�GHP�%HVFKOXVV�GHU�0.52�]XU�(LQI�KUXQJ�GHU�(05V�LP
5DXPRUGQXQJVSROLWLVFKHQ� +DQGOXQJVUDKPHQ� KDW� GLH� /DQGHVUHJLHUXQJ
1RUGUKHLQ�:HVWIDOHQ�GLHVHV�.RQ]HSW�LQ�GLH�(QGIDVVXQJ�GHV�ELV�KHXWH�J�OWL�
JHQ�/DQGHVHQWZLFNOXQJVSODQ�LQWHJULHUW��085/��������'HU�SRO\]HQWULVFKH
9HUGLFKWXQJVUDXP�5KHLQ�5XKU� DOV�(05� LVW� GHPQDFK� VRZRKO� WH[WOLFK� DOV
DXFK�]HLFKQHULVFK�DOV�IRUPDOHV�ODQGHVSODQHULVFKHV�=LHO�GDUJHVWHOOW��)�U�GLH
6FKO�VVHODNWHXUH�LQ�5KHLQ�5XKU�ZLUNW�MHGRFK�QDFK�ZLH�YRU�LUULWLHUHQG��GDVV
ZHGHU�GLH�YHUJOHLFKVZHLVH�DEVWUDNW�IRUPXOLHUWHQ�=LHOYRUVWHOOXQJHQ ��QRFK�GLH
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5XKU�I�U�GLH�5DXPHQWZLFNOXQJ�LQ�1RUGUKHLQ�:HVWIDOHQ��LQ�'HXWVFKODQG�XQG�LQ�(XURSD�LVW�EHL
GHU�(QWZLFNOXQJ�GHU�5DXP��XQG�6LHGOXQJVVWUXNWXU�]X�EHU�FNVLFKWLJHQ¦��085/�����������
��$XIJUXQG�GHU�EHVVHUHQ�/HVEDUNHLW�N|QQHQ�QXU�HLQLJH�ZHQLJH�³UHJLRQDOH�*HRJUDSKLHQ¦�LP
.HUQEHUHLFK�1RUGUKHLQ�:HVWIDOHQV� GDUJHVWHOOW�ZHUGHQ��'LH�(05�5KHLQ�5XKU�� VR�ZLH� LP
085/������DEJHJUHQ]W��XPIDVVW�LQVJHVDPW�UXQG����0LR��(LQZRKQHU�����NUHLVIUHLH�6WlGWH�
GDYRQ�DOOHLQ����2EHU]HQWUHQ��ZREHL���YRQ�LKQHQ�PHKU�DOV���������(LQZRKQHU�]lKOHQ��.|OQ�
(VVHQ��'RUWPXQG��'�VVHOGRUI�XQG�'XLVEXUJ���VRZLH�LQVJHVDPW����0LWWHO]HQWUHQ�

��

DXIJHOLVWHWHQ�YRUGULQJOLFKHQ�+DQGOXQJVVFKZHUSXQNWH��ZHOFKH�VLFK�YRU�DOOHQ
'LQJHQ�DXI�YHUNHKUVLQIUDVWUXNWXUHOOH�7KHPHQ�NDSUL]LHUHQ��QlKHU�NRQNUHWL�
VLHUW�ZRUGHQ�VLQG��6&+0,77�X��.1$33��������$OV�YRUGULQJOLFKHU�+DQGOXQJV�
VFKZHUSXQNW�ZLUG� LQ�RUJDQLVDWRULVFKHU�+LQVLFKW� OHGLJOLFK�GLH�(UDUEHLWXQJ
DEJHVWLPPWHU� UHJLRQDOHU� (QWZLFNOXQJVNRQ]HSWH� LQ� 9HUELQGXQJ�PLW� HLQHU
,QWHQVLYLHUXQJ�GHU� UHJLRQDOHQ�=XVDPPHQDUEHLW� DOOHU� I�U� GLH�5HJLRQDOHQW�
ZLFNOXQJ� EHGHXWVDPHQ�$NWHXUH� JHQDQQW�� (LQ� KLQUHLFKHQGHV� VWUDWHJLVFKHV
.RQ]HSW�� ZLH� GLHVHV� QHXH� 5DXPELOG� VHLWHQV� GHU� ORNDOHQ� XQG� UHJLRQDOHQ
$NWHXUH�DXV]XI�OOHQ�ZlUH��ZXUGH�GHPQDFK�YRQ�GHU�/DQGHVUHJLHUXQJ�QLFKW
IRUPXOLHUW��(V�ZLUG�YLHOPHKU�XQWHU�9HUZHLV�DXI�GLH�LQIUDVWUXNWXUHOOH�$XV�
VWDWWXQJ�� GHU�:LUWVFKDIWVNUDIW� XQG� GHP�%HY|ONHUXQJVSRWHQ]LDO� GDUJHOHJW�
ZDUXP�GHU�9HUGLFKWXQJVUDXP�5KHLQ�5XKU�EHUHLWV�GLH�PD�JHEOLFKHQ�2ULHQ�
WLHUXQJVPHUNPDOH� DXIZHLVW�� GLH� HLQH� (XURSlLVFKH� 0HWURSROUHJLRQ� NHQQ�
]HLFKQHQ�
8PVR� HUVWDXQOLFKHU� LVW� GLH� YHUJOHLFKVZHLVH� VFKDUIH� 2IIHQVLYH� LQ� GHU

]HLFKQHULVFKHQ�'DUVWHOOXQJ�]X�ZHUWHQ��'HQQ�HV�ZXUGH�QLFKW�GLH�6LJQDWXU�GHU
0.52� RGHU� HLQ� YHUJOHLFKEDUHV�� GHU� VWUDWHJLHJHOHLWHWHQ� ,QWHQWLRQ� GLHVHV
3ODQV� HQWVSUHFKHQGHV�*HR�'HVLJQ� YHUZHQGHW�� VRQGHUQ� GLH�9HUGLFKWXQJV�
UDXPNDWHJRULH�GHU�%DOOXQJVNHUQH�XQG�%DOOXQJVUDQG]RQH�VFKZDU]�XPUDKPW�
'LHVH�'DUVWHOOXQJ�NRQWHUNDULHUW�GLH�VWUDWHJLVFKH�XQG�YRU�DOOHQ�'LQJHQ�SHU�
VXDVLYH� :LUNXQJ� GHV� QHXHQ� UDXPRUGQXQJVSROLWLVFKHQ� 5DXPELOGHV� GHU
0.52��VR�GDVV�GLH�.ULWLNHU�]X�5HFKW�PRQLHUWHQ��GDVV�HLQH�IXQNWLRQDOUlXPOL�
FKH�'DUVWHOOXQJ�HLQHV�1HW]ZHUNUDXPHV�DQJHPHVVHQHU�ZlUH��%/27(92*(/
�������$X�HUGHP�YHUGHXWOLFKW�GLH�QDFKVWHKHQGH�.DUWH��GDVV�GLHVH�WRS�GRZQ
LQVWDOOLHUWH�'HVLJQHU�5HJLRQ��]DKOUHLFKH�PDFKW��XQG�]XP�7HLO�DXFK�LGHQWLIL�
NDWLRQVJHODGHQHQ�*HRJUDSKLHQ�LQ�GLHVHP�9HUGLFKWXQJVUDXP�GXUFKNUHX]W� �
-HGRFK�VLQG�LQ�GHQ�HUVWHQ�I�QI�-DKUHQ�QDFK�GHU�(LQI�KUXQJ�GLHVHV�QHXHQ

VWUDWHJLVFKHQ�5DXPELOGHV�GHU�/DQGHVUHJLHUXQJ�15:�NHLQHUOHL�,QLWLDWLYHQ
HUJULIIHQ� ZRUGHQ�� HLQHQ� 0HWURSROLVLHUXQJVGLVNXUV� LQ� LUJHQGHLQHU� )RUP
DQ]XVWR�HQ��$OV�HLQ]LJHU�YLHOYHUVSUHFKHQGHU�$QVDW]�NDQQ�GLH�YRQ�GHU�/DQ�
GHVHQWZLFNOXQJVJHVHOOVFKDIW�15:�PRGHULHUWH�JHPHLQVDPH�3UlVHQWDWLRQ�GHU
I�QI�JU|�WHQ�6WlGWH�GHV�9HUGLFKWXQJVUDXPV��'RUWPXQG��(VVHQ��'XLVEXUJ�
'�VVHOGRUI�XQG�.|OQ��XQWHU�GHP�HWZDV��EHU]RJHQHQ�6ORJDQ�³7KH�5HJLRQ¦
DXI�GHU�LQWHUQDWLRQDOHQ�,PPRELOLHQPHVVH�LQ�&DQQHV�������0,3,0��JHZHUWHW
ZHUGHQ��(LQ�-DKU�VSlWHU�NDPHQ�GLH�6WlGWH�/HYHUNXVHQ��%RFKXP��:XSSHUWDO�
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��

$EE���� (LQEOLFN� LQ� GDV� NRPSOH[H�*HIOHFKW� XQWHUVFKLHGOLFKHU�+DQGOXQJV�
UlXPH�LP�(LQ]XJVEHUHLFK�GHU�(05�5KHLQ�5XKU�
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��=,1� �=XNXQIWVLQLWLDWLYH�1RUGUKHLQ�:HVWIDOHQ
��� 9JO�� GD]X� DXVI�KUOLFKHU� GLH� %HZHUWXQJ� GLHVHU� EHLGHQ� $QVlW]H� XQG� LKUH� SRWHQ]LHOOHQ
,PSOLNDWLRQHQ�I�U�GHQ�0HWURSROLVLHUXQJVGLVNXUV�LQ�5KHLQ�5XKU�EHL�.1$33�HW�DO�������

��

%RQQ�XQG�+DJHQ�KLQ]X��-HGRFK�EUDFK�GLHVH�*HPHLQVFKDIW������LQ�7HLOHQ
ZLHGHU�DXVHLQDQGHU�XQG�ZXUGH�VFKOLH�OLFK������Y|OOLJ�EHHQGHW��VR�GDVV�VLFK
LQ�GHU�)ROJH]HLW�]XQlFKVW�ZLHGHU�MHGH�6WDGW�HLQ]HOQ�DOV�,QYHVWLWLRQVVWDQGRUW
]X�EHKDXSWHQ�YHUVXFKWH��$XFK�VRQVW�KHUUVFKWH�DXI�6HLWHQ�GHU� ORNDOHQ�XQG
UHJLRQDOHQ�$NWHXUH�GLHVEH]�JOLFK�)XQNVWLOOH��6LH�ZDUHQ�YLHOPHKU�PLW�GHQ
LQIROJH� GHU� UHJLRQDOLVLHUWHQ� 6WUXNWXUSROLWLN� HQWZDFKVHQHQ� =,1�5HJLRQHQ �
EHVFKlIWLJW� �YJO��$EE������ LQQHUKDOE�GHUHU�GLH� VWUXNWXUSROLWLVFK� UHOHYDQWHQ
$NWHXUH�PLWHLQDQGHU�/HLWYRUVWHOOXQJHQ�I�U�GLH�N�QIWLJH�(QWZLFNOXQJ�GLVNX�
WLHUHQ�XQG�HQWVSUHFKHQGH�6WUDWHJLHQ�XQG�SULRULWlUH�3URMHNWH�GHILQLHUHQ�VROO�
WHQ��RKQH�GLHVH�MHGRFK�DXI�HLQHU��EHUJHRUGQHWHQ�UlXPOLFKHQ�(EHQH�PLWHLQ�
DQGHU�]X�NRRUGLQLHUHQ��)HUQHU�LVW�GLH�YRQ�YLHOHQ�6HLWHQ�JHZ�UGLJWH�,QWHUQD�
WLRQDOH�%DXDXVVWHOOXQJ�,%$�(PVFKHU3DUN�LP�=HLWUDXP������ELV������DQ�
]XI�KUHQ��ZHOFKH�GHQ�H[LVWHQWHQ�³*RYHUQPHQW�6WUXNWXUHQ¦�LQ�JUR�HQ�7HLOHQ
GHV�5XKUJHELHWV�HEHQIDOOV�DQ�GLH�6HLWH�JHVWHOOW�ZXUGH���
8QWHU�(LQEH]LHKXQJ� LP� -DKUH� �����GXUFKJHI�KUWHU�([SHUWHQLQWHUYLHZV

NDQQ� DOV�=ZLVFKHQELODQ]� IHVWJHKDOWHQ�ZHUGHQ�� GDVV� HUKHEOLFKH�%HGHQNHQ
XQG�]XP�7HLO�8QYHUVWlQGQLV�JHJHQ�EHU�GLHVHP�QHXHQ�VWUDWHJLVFKHQ�5DXP�
ELOG� GHV� 9HUGLFKWXQJVUDXPV� 5KHLQ�5XKU� DOV� 0HWURSROUHJLRQ� EHVWHKHQ�
%HVRQGHUV� YHKHPHQW� VLQG� GLHVH� 9RUEHKDOWH� JHJHQ�EHU� GHU� LQWHUQHQ� =X�
VDPPHQJHK|ULJNHLW�GLHVHV�5DXPHV�LP�6LQQH�HLQHU�SRO\]HQWULVFKHQ�6WlGWH�
UHJLRQ��$XI�6HLWHQ�GHU�SODQXQJVSROLWLVFKHQ�$NWHXUH�ZXUGHQ�YRU�DOOHQ�'LQ�
JHQ�GLH�EHNDQQWHQ�'LIIHUHQ]HQ�LQ�EH]XJ�DXI�GLH�|NRQRPLVFKH�(QWZLFNOXQJ�
6R]L�.XOWXU�XQG�0HQWDOLWlW�EHP�KW��VR�GDVV�GLHVHU�9HUGLFKWXQJVUDXP�PLQ�
GHVWHQV� LQ� ]ZHL�7HLOUHJLRQHQ� ]HUIlOOW�� QlPOLFK� LQ�GLH� VR�JHQDQQWH�5KHLQ�
VFKLHQH�XQG�GHP�5XKUJHELHW��%HLGH�VHLHQ�GHVKDOE�JXW�EHUDWHQ��LKUHQ�HLJHQHQ
VSH]LILVFKHQ�³*RYHUQDQFH�6W\OH¦�]X�IRUPHQ��GD�LKUH�(QWZLFNOXQJVSIDGH�LQ
9HUJDQJHQKHLW� XQG� =XNXQIW� lX�HUVW� LQGLIIHUHQW� ZDUHQ� XQG� DXFK� EOHLEHQ
ZHUGHQ��+LQ]X�NRPPW�GHU� WHUULWRULDOH�:HWWEHZHUE�DXI�GHU� ORNDOHQ�(EHQH
VRZLH�GLH�0|JOLFKNHLW�� VLFK�DOV�HLQ]HOQH�6WDGW� LP�JOREDOHQ�6WDQGRUWZHWW�
EHZHUE�GDU]XVWHOOHQ��ZDV�LQVEHVRQGHUH�GLH�6WlGWH�.|OQ��'�VVHOGRUI�XQG�]XP
7HLO�DXFK�'RUWPXQG�YHUJOHLFKVZHLVH�RIIHQVLY�DQVWUHEHQ��$XFK�GLH�PLW�+LOIH
GHU� ODQGVPDQQVFKDIWOLFKHQ� =XJHK|ULJNHLW� EHJU�QGHWHQ� 'LIIHUHQ]HQ� ]ZL�
VFKHQ�5KHLQODQG�XQG�:HVWIDOHQ��ZDV� GXUFK�GLH�*UHQ]H� GHU�/DQGVFKDIWV�
YHUElQGH�LQ�GHU�.DUWH�ZHLWHU�REHQ�DQJHGHXWHW�ZLUG��VRZLH�GLH�LPPHU�ZLHGHU
JHSIOHJWHQ� $QLPRVLWlWHQ� ]ZLVFKHQ� .|OQ� XQG� '�VVHOGRUI� E]Z�� ]ZLVFKHQ
GLHVHQ� EHLGHQ�7HLOUlXPHQ� XQG� GHP�5XKUJHELHW� HUVFKHLQHQ� DXV� GHU� 6LFKW
YLHOHU�%HIUDJWHQ�DOV�XQ�EHUZLQGEDUH�+HPPQLVVH��GDV�QHXH�5DXPELOG�GHU
(05�5KHLQ�5XKU�DOV�VWUDWHJLVFKHV�(QWZLFNOXQJVNRQ]HSW�]X�EHJUHLIHQ��'LHVH
9RUEHKDOWH� VLQG� EHVRQGHUV� JUR�� DQ� GHQ� 5lQGHUQ�� G�K�� LQVEHVRQGHUH� LP
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���6R�GHU�8QWHUWLWHO�GHU�$XVVWHOOXQJ�³5KHLQ5XKU&LW\¦�GHV�15:�)RUXPV�.XOWXU�XQG�:LUW�
VFKDIW��ZHOFKH�LP�:LQWHU�����������LQ�'�VVHOGRUI�VWDWWIDQG�
���$Q]XI�KUHQ�GDEHL�VLQG�YRU�DOOHQ�'LQJHQ�GLH�7KHPHQIHOGHU�|IIHQWOLFKH�1DKYHUNHKU��.XOWXU�
SROLWLN�XQG�JUR�IOlFKLJHU�(LQ]HOKDQGHO�

��

V�GOLFKHQ�%HUHLFK�.|OQ�%RQQ�VRZLH�LQ�HLQHU�HWZDV�DEJHVFKZlFKWHQ�)RUP
DXFK�LP�1RUGRVWHQ��'RUWPXQG���'LH�6WlGWH�'�VVHOGRUI�XQG�'XLVEXUJ�KDEHQ
PLWWOHUZHLOH�LKUH�HLJHQHQ��IOH[LEOHQ�6WUDWHJLHQ�HQWZLFNHOW��LKUH�=XJHK|ULJNHLW
E]Z��LKUH�%H]LHKXQJ�]XP�ZHLWHUHQ�8PODQG�GDU]XVWHOOHQ��6R�SUlVHQWLHUW�VLFK
GLH�/DQGHVKDXSWVWDGW�'�VVHOGRUI�]XP�7HLO�DXFK�DOV�DOOHLQLJHU�|NRQRPLVFKHU
0RWRU�HLQHU�5KHLQ�5XKU�5HJLRQ��'LH�NRPPXQDOHQ�6WDNHKROGHU�GHU�6WDGW
'XLVEXUJ�YHUZHLVHQ�DXI�LKUH�6FKDUQLHUIXQNWLRQ�]ZLVFKHQ�GHU�5KHLQVFKLHQH
XQG�GHP�5XKUJHELHW�XQG�HQWVFKHLGHQ�HKHU�VLWXDWLY��]X�ZHOFKHU�7HLOUHJLRQ
�5XKU�RGHU�5KHLQ��VLH�JHK|UHQ�P|FKWHQ��'LH�6WDGW�(VVHQ�YHUIROJW�VHLW�-DKUHQ
GLH�6WUDWHJLH��VLFK�DOV�³GDV�=HQWUXP�GHV�5XKUJHELHWV¦�]X�SRVLWLRQLHUHQ�
6RPLW�LVW�GLHVH�³'HVLJQHU�5HJLRQ¦�ZHGHU�LQ�GHU�PHQWDOHQ�*HRJUDSKLH�GHU

UHJLRQDOHQ� 6FKO�VVHODNWHXUH� DXVUHLFKHQG� YHUDQNHUW� QRFK� ZHUGHQ� H[WHUQH
(UIRUGHUQLVVH�LQ�GDV�VWUDWHJLVFKH�.DON�O�JHIDVVW��ZDV�HLQ�YHUVWlUNWHV�1DFK�
GHQNHQ� �EHU� GLH� LQWHUQHQ� 6WUXNWXUHQ� GHU� HUIRUGHUOLFKHQ� =XVDPPHQDUEHLW
DQUHJHQ�N|QQWH��6R�NDQQ�QLFKW�QXU�YRQ�HLQHU�³XQHQWGHFNWHQ�0HWURSROH¦ ��
JHVSURFKHQ�ZHUGHQ��VRQGHUQ�LP�6WLOH�PHWDSKRULVFKHU�'HXWXQJHQ�NDQQ�GHU
9HUGLFKWXQJVUDXP� 5KHLQ�5XKU� DXFK� DOV� ³VFKODIHQGHU� 5LHVH¦� EH]HLFKQHW
ZHUGHQ��GHU�GXUFK�GLH�LQWHU�NRPPXQDOHQ�6SDQQXQJHQ�]ZLVFKHQ�:HWWEHZHUE
XQG�.RRSHUDWLRQ�HUPDWWHW� LVW���� ,QIROJHGHVVHQ� LVW� HU�RIIHQEDU�QLFKW� LQ�GHU
/DJH���EHU�GLH�LKP�YRQ�GHQ�5DXPZLVVHQVFKDIWHQ�XQG�GHU�5DXPRUGQXQJV�
SROLWLN�]XJHGDFKWHQ�QHXHQ�5ROOH�DOV�³HLQH�0HWURSROUHJLRQ¦�YHUVWlUNW�QDFK�
]XGHQNHQ�
,Q� GHQ� OHW]WHQ� YLHU� ELV� I�QI� -DKUHQ� LVW� GLHVHU� VFKODIHQGH� 5LHVH� MHGRFK

HLQLJH�0DOH�DXIJHZDFKW��ZHQQ�DXFK�RKQH�ZHLWHU�UHLFKHQGH�)ROJHQ��'HQQ�GHU
0HWURSROLVLHUXQJVGLVNXUV��ZHOFKHU�DQ�VROFKHQ�'LVNXUVVWUlQJHQ�DXV]XPDFKHQ
LVW��GLH�GLHVHV�VWUDWHJLVFKH�5DXPELOG�GHV�9HUGLFKWXQJVUDXPV�5KHLQ�5XKU�DOV
0HWURSROUHJLRQ�WDQJLHUHQ��LVW�HLQ�ZHQLJ�LQ�%HZHJXQJ�JHUDWHQ��'LHV�LVW�LQ
HUVWHU�/LQLH�DXI�GLH�EHLGHQ� VWUDWHJLVFKHQ�)ODJ�6KLS�3URMHNWH��GLH�JHPHLQ�
VDPH�2O\PSLDEHZHUEXQJ�YRQ�'�VVHOGRUI�5KHLQ�5XKU�VRZLH�GLH�JHSODQWH
0HWURUDSLG�6WUHFNH�YRQ�'RUWPXQG�QDFK�'�VVHOGRUI�PLW�HLQHU�DQJHGDFKWHQ
9HUOlQJHUXQJ�ELV�]XP�)OXJKDIHQ�.|OQ�%RQQ�]XU�FN]XI�KUHQ��+LQ]X�NDP�
GDVV�GHU�'LVNXUV�]XP�HUVWHQ�0DO�YRQ�GHU�/DQGHVUHJLHUXQJ��XQG�]ZDU�YRQ
GHU�]XP�GDPDOLJHQ�=HLWSXQNW�I�U�/DQGHVSODQXQJ�]XVWlQGLJHQ�6WDDWVNDQ]OHL�
�]DUW��DQJHVWR�HQ�ZRUGHQ�LVW��,P�/DQGHVSODQXQJVEHULFKW������YHUN�QGHW�VLH
VRJDU�HLQ�³+DQGOXQJVNRQ]HSW�0HWURSROUHJLRQ�5KHLQ�5XKU¦��ZHOFKHV��VR�GHU
HLQ]LJH�9RUVFKODJ��HLQ�³ZLUNXQJVYROOHV��]XNXQIWJHULFKWHWHV�0HWURSROHQPDU�
NHWLQJ¦�XPIDVVHQ�VROOWH��ZR]X�YRU�DOOHQ�'LQJHQ�HLQH�YHUVWlUNWH��IUHLZLOOLJH�
LQWHUNRPPXQDOH�.RRSHUDWLRQ�HUIRUGHUOLFK�VHL��)HUQHU�ZLUG�LQ�GLHVHP�%HULFKW
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���9JO��GD]X�GLH�'RNXPHQWDWLRQ�LQ��,/6������

��

DOV� ZHVHQWOLFKHV� .HQQ]HLFKHQ� I�U� GLH� $XVJHVWDOWXQJ� GHU�0HWURSROUHJLRQ
5KHLQ�5XKU� XQG� LKUHU� 0DQLIHVWLHUXQJ� LP� |IIHQWOLFKHQ� %HZXVVWVHLQ�� GLH
9HUVWlQGLJXQJ�DXI�JHPHLQVDPH�]X�YHUZLUNOLFKHQGH�*UR�SURMHNWH�JHVHKHQ�
'DEHL�ZXUGHQ�GHU�0HWURUDSLG�VRZLH�GLH�%HZHUEXQJ�I�U�GLH�2O\PSLDGH�����
H[SOL]LW� KHUDXV� JHKREHQ� �&+()� '(5� 67$$76.$1=/(,� ������ ����� 'DU�EHU
KLQDXV�ZXUGH� LP�0DL������HLQ�JXW�EHVXFKWHV� ODQGHVSODQHULVFKHV�'LVNXV�
VLRQVIRUXP�XQWHU�GHP�7LWHO�³5KHLQ5XKU��9RP�%DOOXQJVUDXP�]XU�0HWURSRO�
UHJLRQ¦�GXUFKJHI�KUW���
)�U�GHQ�ZHLWHUHQ�*HVDPWGLVNXUV�GHV�9HUGLFKWXQJVUDXPV�DOV�0HWURSRO�

UHJLRQ�NDQQ�MHGRFK�DOV�NRQWUDSURGXNWLY�JHZHUWHW�ZHUGHQ��GDVV�GLHVH�EHLGHQ
JHQDQQWHQ�VWUDWHJLVFKHQ�)ODJVKLS�3URMHNWH�VFKHLWHUWHQ��VR�GDVV�GLH�LQ�GLHVHQ
EHKDIWHWH� V\PEROLVFKH�� DXI� GLH� .RKlUHQ]� VRZLH� DXI� GLH� $X�HQZLUNXQJ
]LHOHQGH�.UDIW�VLFK�QLFKW�HQWIDOWHQ�NRQQWH��,P�*HJHQWHLO��'DV�³+DXHQ�XQG
6WHFKHQ¦�XQWHU�GHQ�%HZHUEHUVWlGWHQ�]XU�2O\PSLDGH�������YJO��$EE�����KDW
XQPLWWHOEDU�QDFK�GHU�9HUJDEH�DQ�/HLS]LJ�DOV�GHXWVFKH�%HZHUEHUVWDGW�VHLQHQ
+|KHSXQNW�HUIDKUHQ��'LHV��EHUUDVFKW�LQVRIHUQ�QLFKW��DOV�GDV�GLHVH�³JHPHLQ�
VDPHQ�%HZHUEXQJ¦�YRQ�$QIDQJ�DQ�DXI�ZDFNOLJHQ�%HLQHQ�VWDQG��(UVW�PLW
NUDIWYROOHU�8QWHUVW�W]XQJ�GHU� RUWVDQVlVVLJHQ�*UR�XQWHUQHKPHQ�JHODQJ� HV
GHP�GDPDOLJHQ�0LQLVWHUSUlVLGHQWHQ�&OHPHQW�XQWHU�GHQ� IDVW�KRIIQXQJVORV
]HUVWULWWHQHQ�6WlGWHQ�DQ�5KHLQ�XQG�5XKU�GRFK�QRFK�HLQHQ�.RQVHQV�I�U�HLQH
³5KHLQ�5XKU�2O\PSLDEHZHUEXQJ¦�PLW�GHU�/DQGHVKDXSWVWDGW�'�VVHOGRUI�DOV
6SHHUVSLW]H�KHU]XVWHOOHQ��-HGRFK�KDW�GLH�/DQGHVUHJLHUXQJ�QLFKW�GLH�*XQVW�GHU
6WXQGH�JHQXW]W�HLQH�VWDELOH�*RYHUQDQFH�6WUXNWXU�]X�IRUPLHUHQ��XP�N�QIWLJH
³PHWURSROLWDQH�3URMHNWH¦�PLW�ZHQLJHU�5HLEXQJVYHUOXVWHQ�]X�NRRUGLQLHUHQ�
'LHVH�HKHU�]|JHUOLFKH�+DOWXQJ�GHU�/DQGHVUHJLHUXQJ�LVW�DXI�HLQ�GRSSHOWHV

'LOHPPD�]XU�FN]XI�KUHQ��=XP�HLQHQ�ZHUGHQ�GLH�EHNDQQWHQ�:LGHUVWlQGH
DXI�NRPPXQDOHU�6HLWH�JHZHFNW��VREDOG�GLH�/DQGHVUHJLHUXQJ�E]Z��GLH�VWDDWOL�
FKH�/DQGHVSODQXQJ�YHUVXFKW��JHVWDOWHQG�LQ�GLH�GDI�U�QRWZHQGLJHQ�3UR]HVVH
HLQ]XJUHLIHQ��$XI� GHU� DQGHUHQ�6HLWH� I�UFKWHW� VLH� VHOEVW�� GDVV� VLFK� LQIROJH
HLQHV�0HWURSROLVLHUXQJVGLVNXUV�HLQH�*RYHUQDQFH�6WUXNWXU�KHUDXVELOGHW��GLH
VLFK�DOV�VWDUNHU�KDQGOXQJVIlKLJHU�$NWHXU�QHEHQ�GHU�/DQGHVUHJLHUXQJ�HWDEOLH�
UHQ�N|QQWH��'LHV�Z�UGH�]X�HLQHU�HUKHEOLFKHQ�9HUODJHUXQJ�GHU�EHVWHKHQGHQ
0DFKWJHRJUDSKLH�I�KUHQ��$X�HUGHP�ZLUG�KLQWHU�YRUJHKDOWHQHU�+DQG�LPPHU
ZLHGHU� GLH� QDFKYROO]LHKEDUH� %HI�UFKWXQJ� JHlX�HUW�� GDVV� HLQ� YHUVWlUNWHV
UDXPHQWZLFNOXQJVSROLWLVFKHV�(QJDJHPHQW�I�U�GLHVHQ�IDVW�]ZHL�'ULWWHO�GHU
15:�%HY|ONHUXQJ�XPIDVVHQGHQ�9HUGLFKWXQJVUDXP�DXFK�HUKHEOLFKH�:LGHU�
VWlQGH�LQ�GHQ�XPOLHJHQGHQ�5lXPHQ�DXVO|VHQ�Z�UGH��GD�GLHVH�VLFK�QLFKW�DOV
³1RUGUKHLQ�5HVWIDOHQ¦� GHJUDGLHUW� I�KOHQ� P|FKWHQ� �.1$33� X�� 6&+0,77
������
'LHVHV�HKHU�ODWHQWH�3UREOHP�GHU�0DFKWEDODQFH�ZXUGH�LQ�M�QJVWHU�9HUJDQ�

JHQKHLW�DXFK�DP�%HLVSLHO�GHV�5XKUJHELHWV�HLQPDO�PHKU�GHXWOLFK��9RQ�MHKHU
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��� 9JO�� GD]X� '$9<� ����� RGHU� DXFK� GLH� XPIDQJUHLFKH� 'RNXPHQWDWLRQ� XQWHU� ZZZ�UXKU�
�����GH
���'LH�5(*,21$/(��.XOWXU��XQG�1DWXUUlXPH�LQ�1RUGUKHLQ�:HVWIDOHQ��LVW�HLQ�VWUDWHJLVFKHV
,QVWUXPHQW�GHV�0LQLVWHULXPV�I�U�%DXHQ�XQG�9HUNHKU�GHV�/DQGHV�15:�]XU�3URILOLHUXQJ�YRQ
5HJLRQHQ�LQ�GHQ�%HUHLFKHQ�6WDGW��/DQGVFKDIW��.XOWXU�XQG�:LUWVFKDIW��GDV�VHLW������H[LVWLHUW�
,Q�)RUP�HLQHV�:HWWEHZHUEV�N|QQHQ�VLFK�VHOEVW�NRQVWLWXLHUWH�5HJLRQHQ�I�U�HLQH�HLQMlKULJH
$XVULFKWXQJ� DOV� 5(*,21$/(�6WDQGRUW� EHZHUEHQ�� 'DEHL� P�VVHQ� GLH� EHWHLOLJWHQ� 6WlGWH�
*HPHLQGHQ� XQG�.UHLVH� HLQ�.RQ]HSW� JHPHLQVDP� HUDUEHLWHQ�� GDV� GLH� 6WUDWHJLHQ�� 3URMHNWH�
(YHQWV�XQG�GLH�)LQDQ]LHUXQJ�EHVFKUHLEW��'LH�5HJLRQHQ�VLQG� I�U�GLH�2UJDQLVDWLRQ�XQG�)L�
QDQ]LHUXQJ�GHU�RSHUDWLYHQ�(EHQH�YHUDQWZRUWOLFK��'LH�/DQGHVUHJLHUXQJ�XQWHUVW�W]W�ILQDQ]LHOO
OHGLJOLFK�GDV�0DQDJHPHQW�GHU�3UR]HVVH�XQG�JHJHEHQHQIDOOV�HLQ]HOQH�3URMHNWH�

��

NXUVLHUHQ� ]DKOUHLFKH� XQWHUVFKLHGOLFKH�0RGHOOH�� XP� GDV� �QXU�� FD�� ��0LR�
(LQZRKQHU�XPIDVVHQGH�5XKUJHELHW�DOV�GHPRNUDWLVFK�OHJLWLPLHUWHQ�$NWHXU�]X
NRQVWLWXLHUHQ��PLW�GHP�=LHO��VLFK�YRU�DOOHQ�'LQJHQ�GHU�)UHPGVWHXHUXQJ�GHU
/DQGHVUHJLHUXQJ�E]Z��GHU�%H]LUNVUHJLHUXQJHQ��GLH�DOOHVDPW�DX�HUKDOE�GHV
5XKUJHELHWV�LKUHQ�5HJLHUXQJVVLW]�KDEHQ�XQG�GHUHQ�*UHQ]HQ�GDV�5XKUJHELHW
GUHLWHLOHQ��]X�HQW]LHKHQ��YJO��$EE������6R�NRQQWH�GLH�63'�JHI�KUWH�/DQGHV�
UHJLHUXQJ�GHU�YHUJDQJHQHQ�/HJLVODWXUSHULRGH�VLFK�JHJHQ�GHQ�HQRUPHQ�'UXFN
GHU�2SSRVLWLRQ�XQG�VRJDU�GHV�.RDOLWLRQVSDUWQHUV��%�QGQLV����'LH�*U�QHQ�
ZHKUHQ�XQG�GHP�5XKUJHELHW�ZHGHU�GHQ� HLQJHIRUGHUWHQ�5HJLHUXQJVEH]LUN
]X]XVSUHFKHQ��QRFK�GHP�.RPPXQDOYHUEDQG�5XKUJHELHW� �VHLW� ����������
XPEHQDQQW�LQ�5HJLRQDOYHUEDQG�5XKU��YJO��$EE�����GLH�5HJLRQDOSODQXQJV�
NRPSHWHQ]�]X��EHUWUDJHQ��ZHOFKH�GLHVHU������DQ�GLH�%H]LUNVUHJLHUXQJHQ
0�QVWHU��$UQVEHUJ�XQG�'�VVHOGRUI�DEJHEHQ�PXVVWH�
-HGRFK� LVW�GHU�'UXFN�GXUFK�HLQH�DOOPlKOLFK�HLQVHW]HQGH�.RRSHUDWLRQV�

EHUHLWVFKDIW��LQVEHVRQGHUH�PLW�%OLFN�DXI�³PHWURSROLWDQH�3URMHNWH¦�LQQHUKDOE
GHV�5XKUJHELHWV�LQ�GHQ�OHW]WHQ�-DKUHQ�GHXWOLFK�JHZDFKVHQ��=X�QHQQHQ�VLQG
KLHU� YRU� DOOHQ�'LQJHQ� GDV� WUDQVNRPPXQDOH� /HLWELOGSURMHNW� ³VWlGWHUHJLRQ
UXKU�����¦������¤���������GLH�JHPHLQVDPHQ�%HZHUEXQJHQ�DOV�³6WDGW�GHU
:LVVHQVFKDIW�����¦�VRZLH�DOV�³.XOWXUKDXSWVWDGW�����¦�RGHU�DXFK�GLH�JH�
PHLQVDPHQ�3UlVHQWDWLRQHQ�HLQLJHU�6WlGWH�DXI�GHQ�,PPRELOLHQPHVVHQ�(;32
5HDO�LQ�0�QFKHQ��VHLW�������XQG�0,3,0�LQ�&DQQHV��VHLW�������XQWHU�GHP
6ORJDQ� ³0HWURSROUHJLRQ� 5XKU¦� E]Z�� ³0HWURSROH� 5XKU¦� �DE� ������� 'LH
&'8�JHI�KUWH�QHXH�/DQGHVUHJLHUXQJ��VHLW�0DL�������VWUHEW��EHUGLHV�DQ��LP
=XJH� GHU� DQYLVLHUWHQ� 9HUZDOWXQJVUHIRUP� GDV� 5XKUJHELHW� DOV� SROLWLVFKHQ
$NWHXU�DXFK�IRUPDO�]X�VWlUNHQ��$XFK� LQQHUKDOE�GHU�5KHLQVFKLHQH�VLQG� LQ
M�QJVWHU�=HLW�UHJLRQDOH�.RRSHUDWLRQVIRUPHQ�HQWVWDQGHQ��ZLH�]�%��GHU�I�U�GLH
$XVULFKWXQJ�GHU�5(*,21$/(�LP�-DKUH��������XQG�I�U�6WDQGRUWPDUNHWLQJ
]XVWlQGLJH�9HUHLQ�5HJLR�.|OQ�%RQQ�H�9�� �YJO��$EE�� ����)HUQHU� UDWHQ�GLH
,+.V� '�VVHOGRUI� XQG� .|OQ� LQ� UHJHOPl�LJHQ� $EVWlQGHQ� GHQ� SROLWLVFKHQ
$NWHXUHQ� LQ� LKUHQ� .DPPHUEH]LUNHQ�� VLFK� GH]HGLHUW� YRP� 5XKUJHELHW� DE�
]XVHW]HQ�XQG�IRUGHUQ�HLQH�JHPHLQVDPH�³UHJLRQDOH�*HJHQVWUDWHJLH¦��GLH�XQWHU
8PVWlQGHQ�YRQ�'�VVHOGRUI�ELV�%RQQ�UHLFKHQ�NDQQ�
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���9JO��GD]X�GLH�9RUVFKOlJH�EHL�.1$33�HW�DO������

��

)D]LW
,P�YRUOLHJHQGHQ�%HLWUDJ�ZXUGH�]XQlFKVW�GHU�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�DOV
KHJHPRQLDO� KHUDXV� VFKlOHQGH�5DXPGLVNXUV�� LQ�ZHOFKHP� ]XQHKPHQG� HLQ�
]HOQH� 9HUGLFKWXQJVUlXPH� DOV� 0HWURSROUHJLRQHQ� LP� /LFKWH� GHU� JOREDOHQ
1HW]ZHUN|NRQRPLH� XQG� GHV� WHUULWRULDOHQ� 6WDQGRUWZHWWEHZHUEV� JHGHXWHW
ZHUGHQ��DXIJHJULIIHQ��'LHVHP�%HGHXWXQJV]XZDFKV�WUlJW�GLH�GHXWVFKH�5DXP�
RUGQXQJVSROLWLN�VHLW������GXUFK�GLH�(LQI�KUXQJ�GHU�.DWHJRULH�GHU�³(XURSlL�
VFKHQ�0HWURSROUHJLRQHQ¦� 5HFKQXQJ�� 'DU�EHU� KLQDXV� ZLUG� GHQ� GHXWVFKH
0HWURSROUHJLRQHQ�LQ�GHU�DNWXHOOHQ�'LVNXVVLRQ�XP�GLH�/HLWELOGHU�XQG�+DQG�
OXQJVVWUDWHJLHQ�I�U�GLH�5DXPHQWZLFNOXQJ�LQ�'HXWVFKODQG�HLQH�6FKO�VVHOUROOH
I�U� ³ZLUWVFKDIWOLFKHV�:DFKVWXP� XQG� (QWZLFNOXQJ¦� ]XJHVSURFKHQ� �%)$*
������
'DV�H[HPSODULVFKH�%HLVSLHO�GHV�9HUGLFKWXQJVUDXP�5KHLQ�5XKU�VROOWH�GLH

6FKZLHULJNHLW�YHUGHXWOLFKHQ��HLQHQ�0HWURSROLVLHUXQJVGLVNXUV�]X�IRUPLHUHQ�
ZHOFKHU�QLFKW�QXU�GDV�%HZXVVWVHLQ�XQG�GLH�1RWZHQGLJNHLW�I�U�HLQH�PHWUR�
SROHQRULHQWLHUWH�5DXPHQWZLFNOXQJVSROLWLN�VXJJHULHUW��VRQGHUQ�LQGHP�DXFK
OHLVWXQJVIlKLJH�*RYHUQDQFH�6WUXNWXUHQ� HQWZLFNHOW�ZHUGHQ��'LHVH� N|QQHQ
KHOIHQ��XP�GLHVHP��VHLWHQV�GHU�5DXPRUGQXQJVSROLWLN�DOV�EHGHXWVDP�I�U�GHQ
LQWHUQDWLRQDOHQ�:HWWEHZHUE�DQJHVHKHQHQ�³VFDOH¦��I�U�GLH�5H�2UJDQLVDWLRQ
HQWVSUHFKHQGHU�%H]LHKXQJVJHIOHFKWH�]X�QXW]HQ�XQG�HLQ]HOQH�³PHWURSROLWDQ
SROLFLHV¦� �QHX��]X�YHUKDQGHOQ��$OV�ZHVHQWOLFKHU�+HPPIDNWRU� LVW� LQ�HUVWHU
/LQLH�DQ]XI�KUHQ��GDVV�GLH�GHU�(05�5KHLQ�5XKU�]X�*UXQGH�OLHJHQGH�UlXPOL�
FKH�/RJLN�GLH�0HKU]DKO�GHU�6FKO�VVHODNWHXUH�QLFKW��EHU]HXJW��VR�GDVV�GLH
Q|WLJH�%HUHLWVFKDIW��GLH�PDFKW��XQG�LGHQWLILNDWLRQVJHODGHQHQ�*HRJUDSKLHQ
]X��EHUZLQGHQ��QLFKW�YRUKDQGHQ�LVW��'HU�ZHLWHUH�$EJOHLFK�GHU�]XVDPPHQ�
JHWUDJHQHQ� (UIRUGHUQLVVH� ]XU� )RUPLHUXQJ� OHLVWXQJVIlKLJHU� *RYHUQDQFH�
6WUXNWXUHQ� �V�R���PLW� GHP� WDWVlFKOLFKHQ�0HWURSROLVLHUXQJVGLVNXUV� IlOOW� LQ
DOOHQ�3XQNWHQ�QHJDWLY�DXV��6R�VLQG�NDXP�$Q]HLFKHQ�]X�HUNHQQHQ��GDVV�NXU]�
ELV�PLWWHOIULVWLJ�GLHVHV�+DQGOXQJVYDNXXP�GXUFK�HLQH�]XQHKPHQGH�9HUQHW�
]XQJ� ORNDOHU�XQG� UHJLRQDOHU�6FKO�VVHODNWHXUH� DXIJHI�OOW�ZLUG�XQG� LQ� HLQH
PHWURSROHQRULHQWLHUWH�5HJLRQDOHQWZLFNOXQJVSROLWLN� I�U�GHQ�9HUGLFKWXQJV�
UDXP�5KHLQ�5XKU�P�QGHW�
-HGRFK� �EHUUDVFKW� HV�� GDVV� GLH� /DQGHVUHJLHUXQJ� 15:� GLHVEH]�JOLFK

ELVODQJ�NDXP�DOV�NRRSHUDWLYHU�RGHU�DXFK�DNWLYLHUHQGHU�6WDDW�LQ�(UVFKHLQXQJ
WUDW��XP�EHLVSLHOVZHLVH�.RRSHUDWLRQVDQUHL]H�]X�VFKDIIHQ�E]Z��YHUVXFKW�KDW�
GLH� HQWVWDQGHQHQ� RUJDQLVDWRULVFKHQ� .HUQH� ]X� IHVWLJHQ�� GDPLW� GLH� HLQPDO
�EHUZXQGHQHQ� .RQIOLNWOLQLHQ� QLFKW� LPPHU� ZLHGHU� DXIEUHFKHQ� ��� )HUQHU
HUVFKHLQW�HV�YRU�GHP�+LQWHUJUXQG�GHV�JOREDOHQ�WHUULWRULDOHQ�6WDQGRUWZHWW�
EHZHUEV�]ZLVFKHQ�0HWURSROUHJLRQHQ�DOV�QLFKW�]LHOI�KUHQG��GDVV�QDFK�ZLH
YRU�GLH�0HWURSROUHJLRQ�5KHLQ�5XKU�QXU�LP�5DKPHQ�SROLWLVFKHU�,QV]HQLHUXQ�
JHQ�LQ�GDV�ODQGHVSROLWLVFKH�.DON�O�JHUlW��XP�]X�GHPRQVWULHUHQ��GDVV�PDQ
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���9JO��GD]X�GLH�$XVI�KUXQJHQ�EHL�/$0%5(*76�X��=211(9(/'������

��

GXUFKDXV�VLFK�PLW�DQGHUHQ�0HWURSROUHJLRQHQ�LP�,Q��XQG�$XVODQG�PHVVHQ
NDQQ��6R�LVW�EHLVSLHOVZHLVH�LP�=XJH�GHV�/DQGWDJVZDKONDPSIV�LQ�15:�LP
0lU]������HLQ�VHKU�DX�HQZLUNVDPHU�XQG�SURPLQHQW�EHVHW]WHU�.RQJUHVV�PLW
GHP�7LWHO�³0HWURSROH�5KHLQ�5XKU�¤�&KDQFHQ�XQG�3HUVSHNWLYHQ�LP�LQWHUQD�
WLRQDOHQ�9HUJOHLFK¦�YHUDQVWDOWHW�ZRUGHQ��'LHVHU�NDQQ�DEHU�QLFKW�DOV�%HVWDQG�
WHLO�HLQHU�GLVNXUVLYHQ�6WUDWHJLH�EHZHUWHW�ZHUGHQ��LQ�GHU�GLH�GDPDOLJH�/DQGHV�
UHJLHUXQJ�YHUVXFKWH��GHU�NRPSOH[HQ��ZHLO�WHUULWRULDO�XQG�IXQNWLRQDO�IUDJPHQ�
WLHUWHQ�� 'LVNXUVODQGVFKDIW� LP� 9HUGLFKWXQJVUDXP� 5KHLQ�5XKU� HLQHQ� ULFK�
WXQJVZHLVHQGHQ�5DKPHQ� ]X� JHEHQ� �09(/� �������'DV� QDFK�ZLH� YRU� XQ�
JHNOlUWH�9HUKlOWQLV�]X�GHQ�EHVWHKHQGHQ�³VFDOHV¦�LQ�15:�XQG�GLH�*HIDKU�GHU
0DFKWEDODQFH�VLQG�KLHU�DOV�JUDYLHUHQGH�+HPPQLVVH�]X�QHQQHQ��$XFK�VLQG
ELVODQJ� NHLQH�ZHLWHUHQ� ³PHWURSROLWDQ� SROLFLHV¦�� �EHU� GLH� REHQ� JHQDQQWHQ
)ODJVKLS�3URMHNWH� KLQDXV�� I�U� GLHVH� 'HVLJQHU�5HJLRQ� LQ� GHQ� |IIHQWOLFKHQ
'LVNXUV�JHWUDJHQ�ZRUGHQ��ZHGHU�YRQ�GHU�/DQGHVUHJLHUXQJ��QRFK��ZLH� LP
085/� ����� HUKRIIW�� DXI� ,QLWLDWLYH� GHU� ZHLWHUHQ� UHJLRQDOHQ� 6WDNHKROGHU�
*OHLFKZRKO�]HLJW�GLH�)RUPLHUXQJ�GHU�EHQDFKEDUWHQ��HEHQIDOOV�SRO\]HQWULVFK
VWUXNWXULHUWHQ��QLHGHUOlQGLVFKHQ�5DQGVWDG�DOV�³'HOWD�0HWURSROLV¦��GDVV��LP
=XJH�HLQHV�VHQVLEOHQ�9RUJHKHQV�EHLP�=XVDPPHQVSLHO�GHU�HLQ]HOQHQ�³6FD�
OHV¦� �KLHU�� 1DWLRQDOVWDDW�� 3URYLQ]HQ� XQG� .RPPXQHQ��� GDV� VWUDWHJLVFKH
5DXPNRQ]HSW� HLQHU� 0HWURSROUHJLRQ� I�U� HLQ]HOQH� 3ROLWLNIHOGHU� GXUFKDXV
HIIHNWLY�JHQXW]W�ZHUGHQ�NDQQ���

/LWHUDWXU
%)$*� �����  �%h52� )h5� $1*(:$1'7(�*(2*5$3+,(�� %81'(6$07� )h5�%$8:(6(1� 81'

5$8025'181*�XQG�%81'(60,1,67(5,80�)h5�9(5.(+5��%$8�81'�:2+181*6:(6(1
������ /HLWELOGHU� XQG� +DQGOXQJVVWUDWHJLHQ� I�U� GLH� 5DXPHQWZLFNOXQJ� LQ� 'HXWVFKODQG�
'LVNXVVLRQVSDSLHU��,Q��ZZZ�EEU�EXQG�GH��6WDQG�������������

%/$77(5�� -�� ������0HWURSROLWDQ�*RYHUQDQFH� LQ�'HXWVFKODQG�� 1RUPDWLYH�� XWLOLWDULVWLVFKH�
NRPPXQLNDWLYH� XQG� GUDPDWXUJLVFKH� 6WHXHUXQJVDQVlW]H�� ,Q�� 6ZLVV� 3ROLWLFDO� 6FLHQFH
5HYLHZ���������6�����¤����

%/27(92*(/��+��+��������(XURSlLVFKH�0HWURSROUHJLRQ�5KHLQ�5XKU��7KHRUHWLVFKH��HPSLUL�
VFKH�XQG�SROLWLVFKH�3HUVSHNWLYHQ�HLQHV�QHXHQ�UDXPRUGQXQJVSROLWLVFKHQ�.RQ]HSWV��'RUW�
PXQG�� �,/6�6FKULIW�������

%/27(92*(/��+��+��������0HWURSROUHJLRQHQ�� ,Q��$.$'(0,(�)h5�5$80)256&+81*�81'
/$1'(63/$181*��+UVJ����+DQGZ|UWHUEXFK�GHU�5DXPRUGQXQJ��+DQQRYHU��6�����¤����� 
*UXQGODJHQZHUNH������

%0%$8� ����� �%81'(60,1,67(5,80�)h5�5$8025'181*��%$8:(6(1�81'�67b'7(%$8
������ 5DXPRUGQXQJVSROLWLVFKHU� 2ULHQWLHUXQJVUDKPHQ�� /HLWELOGHU� I�U� GLH� UlXPOLFKH
(QWZLFNOXQJ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��%RQQ�

%0%$8� ����� �%81'(60,1,67(5,80�)h5�5$8025'181*��%$8:(6(1�81'�67b'7(%$8
������5DXPRUGQXQJVSROLWLVFKHU�+DQGOXQJVUDKPHQ��%HVFKOXVV�GHU�0LQLVWHUNRQIHUHQ]�I�U
5DXPRUGQXQJ�LQ�'�VVHOGRUI�DP����0lU]�������%RQQ�
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��

%0%$8� ����� �%81'(60,1,67(5,80�)h5�5$8025'181*��%$8:(6(1�81'�67b'7(%$8
������(QWVFKOLH�XQJHQ�GHU�0LQLVWHUNRQIHUHQ]�I�U�5DXPRUGQXQJ�����¤������%RQQ�

%5(11(5��1��������*OREDOLVDWLRQ�DV�5HWHUULWRULDOLVDWLRQ��7KH�5H�VFDOLQJ�RI�XUEDQ�JRYHUQDQ�
FH�LQ�WKH�(XURSHDQ�8QLRQ��,Q��8UEDQ�6WXGLHV�����6�����¤����

%521*(5��'��������0HWURSROHQ��0HJDVWlGWH��*OREDO�&LWLHV��'LH�0HWURSROLVLHUXQJ�GHU�(UGH�
'DUPVWDGW�

&$67(//6��0��������/RFDO�DQG�*OREDO��&LWLHV�LQ�WKH�QHWZRUN�VRFLHW\��,Q��7LMGVFKULIW�YRRU
(FRQRPLVFKH�HQ�6RFLDOH�*HRJUDILH�����6�����¤����

&+()�'(5�67$$76.$1=/(,�'(6�/$1'(6�15:�������/DQGHVSODQXQJVEHULFKW��'�VVHOGRUI�
'$9<��%��������'LH�1HXQWH�6WDGW��:LOGH�*UHQ]HQ�XQG�6WlGWHUHJLRQ�5XKU�������:XSSHUWDO�
'($6��,��XQG�%��*,25'$12�������&RQFHSWXDOLVLQJ�DQG�PHDVXULQJ�XUEDQ�FRPSHWLWLYHQHVV�LQ

PDMRU�(QJOLVK�FLWLHV�¤�DQ�H[SORUDWRU\�DSSURDFK��,Q��(QYLURQPHQW�DQG�3ODQQLQJ�$�����6�
����¤�����

)5,('0$11�� -�� ������ 7KH�:RUOG� &LW\�+\SRWKHVLV�� ,Q�� 'HYHORSPHQW� DQG� &KDQJH� ���� 6�
��¤���

)5200(5��+��XQG�:��%20%$�������0HWURSROUHJLRQ�1�UQEHUJ��,Q��6WDWLVWLVFKH�1DFKULFKWHQ
GHU�6WDGW�1�UQEHUJ��1U�����6���¤���

)h567��'��������5HJLRQDO�JRYHUQDQFH�¤�HLQ�QHXHV�3DUDGLJPD�GHU�5HJLRQDOZLVVHQVFKDIWHQ"
,Q��5DXPIRUVFKXQJ�XQG�5DXPRUGQXQJ�����6�����¤����

+$59(<��'��������*OREDOL]DWLRQ�DQG�WKH�³6SDWLDO�)L[¦��,Q��*HRJUDSKLVFKH�5HYXH����1U�����6�
��¤���

+($/(<��3������D��6SDWLDO�3ODQQLQJ�DV�D�0HGLDWRU�IRU�5HJLRQDO�*RYHUQDQFH�¤�&RQFHSWLRQV
RI�3ODFH�LQ�WKH�IRUPDWLRQ�RI�UHJLRQDO�JRYHUQDQFH�FDSDFLW\��,Q��)h567��'��XQG�-��.1,(/,1*
�+UVJ����5HJLRQDO�*RYHUQDQFH�¤�1HZ�0RGHV�RI�6HOI�*RYHUQPHQW�LQ�WKH�(XURSHDQ�&RP�
PXQLW\��+DQQRYHU��6����¤���� �6WXGLHV�LQ�VSDWLDO�GHYHORSPHQW�1R�����

+($/(<��3������E��2Q�FUHDWLQJ�WKH�¨FLW\©�DV�D�FROOHFWLYH�UHVRXUFH��,Q��8UEDQ�6WXGLHV�����6�
����¤�����

+((*��6��������3ROLWLVFKH�5HJXODWLRQ�GHV�5DXPV��0HWURSROHQ�¤�5HJLRQHQ�¤�1DWLRQDOVWDDW�
%HUOLQ�

+(556&+(/��7��XQG�3��1(:0$11�������'LH�*RYHUQDQFH�HXURSlLVFKHU�6WDGWUHJLRQHQ��,Q�
,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��+�������6�����¤����

,/6� �����  � ,167,787� )h5�/$1'(6�� 81'�67$'7(17:,&./81*6)256&+81*� '(6�/$1'(6
15:�������5KHLQ5XKU��9RP�%DOOXQJVUDXP�]XU�0HWURSROUHJLRQ��'LVNXVVLRQVIRUXP�]XU
:HLWHUHQWZLFNOXQJ�GHU�/DQGHVSODQXQJ�LQ�15:��'RUWPXQG�

.(,/��5��XQG�1��%5(11(5�������*OREDOLVLHUXQJ��*OREDO�&LWLHV�XQG�GLH�QHXHQ�5lXPH�GHU
3ROLWLN��,Q��6&+$5(1%(5*��$��XQG�2��6&+0,'7.(��+UVJ����'DV�(QGH�GHU�3ROLWLN"�*OREDOL�
VLHUXQJ�XQG�GHU�6WUXNWXUZDQGHO�GHV�3ROLWLVFKHQ��0�QVWHU��6�����¤����

.1$33��:��������0HWURSROLWDQH�2UJDQLVDWLRQVIlKLJNHLW�XQG�GLH�QHXH�gNRQRPLH�GHU�:HWW�
EHZHUEVYRUWHLOH��,Q��.8-$7+��+��-���+UVJ����.QRWHQ�LP�1HW]��%HLWUlJH�]XU�QHXHQ�5ROOH�GHU
0HWURSROUHJLRQHQ�LQ�GHU�'LHQVWOHLVWXQJVZLUWVFKDIW�XQG�:LVVHQV|NRQRPLH��0�QVWHU��6�
���¤����� �6WDGW��XQG�5HJLRQDOZLVVHQVFKDIWHQ�8UEDQ�DQG�5HJLRQDO�6FLHQFHV�����

.1$33��:��� .�5�� .81=0$11� XQG� 3�� 6&+0,77� ������ $� FR�RSHUDWLYH� 6SDWLDO� )XWXUH� IRU
5KHLQ5XKU��,Q��(XURSHDQ�3ODQQLQJ�6WXGLHV�����9RO������1R�����6�����¤����

.1$33��:�XQG�3��6&+0,77� ������5H�VWUXFWXULQJ�&RPSHWLWLYH�0HWURSROLWDQ�5HJLRQV��2Q
7HUULWRU\� DQG� *RYHUQDQFH�� ,Q�� (XURSHDQ� -RXUQDO� RI� 6SDWLDO� 'HYHORSPHQW�� 5HIHUHHG
$UWLFOHV� 2FW� ������ QR�� ��� ZZZ�QRUGUHJLR�VH�(-6'�UHIHUHHG��SGI� �DEJHUXIHQ� DP
������������

.8-$7+��+��-��������'LH�/RJLNHQ�LQWHUQDWLRQDOHU�XQG�QDWLRQDOHU�|NRQRPLVFKHU�XQG�SROLWL�
VFKHU�9HUIOHFKWXQJHQ�]ZLVFKHQ�0HWURSROUlXPHQ��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFN�
OXQJ��+�������6�����¤����



3HWHU�6&+0,77

��

.h%/(5��'��������³0HWURSROLWDQ�*RYHUQDQFH¦��2GHU��'LH�XQHQGOLFKH�*HVFKLFKWH�GHU� ,Q�
VWLWXWLRQHQELOGXQJ�LQ�6WDGWUHJLRQHQ��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��+�������6�
���¤����

/$0%5(*76��%��XQG�:��=211(9(/'�������)URP�5DQGVWDG�WR�'HOWDPHWURSROLV��FKDQJLQJ
DWWLWXGHV�WRZDUGV�WKH�VFDWWHUHG�PHWURSROLV��,Q��(XURSHDQ�3ODQQLQJ�6WXGLHV�����6�����¤����

0$/<��8��������(LQODGXQJVVFKUHLEHQ�]XU�5HJLRQDONRQIHUHQ]�³0HWURSROUHJLRQ�1�UQEHUJ¦
YRP�������������ZZZ�QXHUQEHUJ�GH��DEJHUXIHQ�DP�������������

0(,-(56��(��XQG�$��520(,1�������5HDOL]LQJ�SRWHQWLDO��EXLOGLQJ�UHJLRQDO�RUJDQL]LQJ�FDSDFLW\
LQ�SRO\FHQWULF�XUEDQ�UHJLRQV��,Q��(XURSHDQ�8UEDQ�DQG�5HJLRQDO�6WXGLHV�����6�����¤����

0,**(/%5,1.��-��������'HU�JH]lKPWH�%OLFN��=XP�:DQGHO�GHV�'LVNXUVHV��EHU�³5DXP¦�XQG
³5HJLRQ¦� LQ�KXPDQJHRJUDSKLVFKHQ�)RUVFKXQJVDQVlW]HQ�GHV�DXVJHKHQGHQ�����-DKUKXQ�
GHUWV��/HLS]LJ�� �%HLWUlJH�]XU�5HJLRQDOHQ�*HRJUDSKLH������

085/� �����  �0,1,67(5,80� )h5�80:(/7��5$8025'181*� 81'�/$1':,576&+$)7� '(6
/$1'(6�15:��+UVJ���������/(3�15:��/DQGHVHQWZLFNOXQJVSODQ�1RUGUKHLQ�:HVWIDOHQ�
/DQGHVHQWZLFNOXQJVSURJUDPP�¤�/DQGHVSODQXQJVJHVHW]��'�VVHOGRUI�

09(/������ �0,1,67(5,80�)h5�9(5.(+5��(1(5*,(�81'�/$1'(63/$181*��+UVJ��������
'RNXPHQWDWLRQ��0HWURSROH�5KHLQ�5XKU�¤�&KDQFHQ�XQG�3HUVSHNWLYHQ�LP�LQWHUQDWLRQDOHQ
9HUJOHLFK��'�VVHOGRUI�

266(1%5h**(��-��������:LUWVFKDIWVJHRJUDSKLH�XQG�*RYHUQDQFH��'LH��UHJLRQDO��SROLWLVFKH
(LQEHWWXQJ�HQWJUHQ]WHU�ZLUWVFKDIWOLFKHU�3UR]HVVH��,Q��=HLWVFKULIW�I�U�:LUWVFKDIWVJHRJUD�
SKLH�����6�����¤����

35,(%6��$��������5DXP�+DQQRYHU�¤�%UDXQVFKZHLJ�¤�*|WWLQJHQ�DXI�GHP�:HJ�]XU�(XURSlL�
VFKHQ�0HWURSROUHJLRQ��,Q��1HXHV�$UFKLY�I�U�1LHGHUVDFKVHQ��+�����6�����¤����

6$66(1��6��������7KH�*OREDO�&LW\��1HZ�<RUN��/RQGRQ��7RN\R��3ULQFHWRQ�
6&277��$��-���+UVJ���������*OREDO�&LW\�5HJLRQV��7UHQGV��7KHRU\��3ROLF\��2[IRUG�
6&+0,77��3��XQG�:��.1$33�������7KH�5KLQH5XKU�$UHD�� ,Q�� ,3(1%85*��'��XQG�%��/$0�

%5(*76��+UVJ����3RO\QXFHODU�8UEDQ�5HJLRQV�LQ�1RUWK�:HVW�(XURSH��$�VXUYH\�RI�NH\�DFWRU
YLHZV��'HOIW��6����¤����� �+RXVLQJ�DQG�8UEDQ�3ROLF\�6WXGLHV������

7$</25��3�-��������:RUOG�&LW\�1HWZRUN��$�*OREDO�8UEDQ�$QDO\VLV��/RQGRQ��1HZ�<RUN�
9$1�'(1�%(5*��/���(��%5$81��XQG�-��9$1�'(5�0((5�������7KH�2UJDQL]LQJ�&DSDFLW\�RI

0HWURSROLWDQ�5HJLRQV��,Q��(QYLURQPHQW�DQG�3ODQQLQJ�&�����6�����¤����
=2+/(1��*��������0HWURSROH�DOV�0HWDSKHU��(LQ�3DVWLFKH��,Q��)8&+6��*���'��02/70$11�XQG

:��35,**(��+UVJ����0\WKRV�0HWURSROH��)UDQNIXUW�D��0���6����¤���


