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6XPPDU\
5HFHQWO\��*HUPDQ�XUEDQ�VWXGLHV�DQG�SODQQLQJ�KDYH�ZLWQHVVHG�WKH�HPHUJHQFH
RI�D�QHZ�JHQHUDWLRQ�RI�UHVHDUFK�RQ�VXEXUELD��0RVW�RI�WKLV�UHVHDUFK�LV�KLJKO\
DSSOLHG� DQG� YHU\� HPSLULFDO� LQ� QDWXUH�� SUHGRPLQDQWO\� IROORZLQJ� D� FODVVLF
¦VFLHQWLILF§� UHVHDUFK� SDUDGLJP�� 7KLV� SDSHU� WDNHV� D� VOLJKWO\� GLIIHUHQW� DS�
SURDFK��EDVHG�RQ�WKHRUHWLFDO�UHIOHFWLRQV�RI�WKH�SRVWPRGHUQ�FLW\�DQG�SRVWPR�
GHUQ�XUEDQ�UHVHDUFK��LW�FRQFHQWUDWHV�RQ�QHZ�SHULSKHUDO�XUEDQ�GHYHORSPHQW
SURMHFWV�DV�H[DPSOHV�RI�GHOLEHUDWH�DWWHPSWV�WR�EULQJ�GHVLJQ�DQG�JLYH�VKDSH�WR
WKH�QHZ�VXEXUELD��'UDZLQJ�RQ�UHVXOWV�IURP�D�*HUPDQ�DQG�D�&DQDGLDQ�FDVH
VWXG\� WKH�SDSHU�GLVFXVVHV�KRZ�SDUWLFXODU�GHVLJQ� LGHDV�DUH�DUWLFXODWHG�DQG
WKHQ�FRPH�WR�EH�UHDOL]HG�GXULQJ�WKH�GHYHORSPHQW�SURFHVV�¤�DQG�KRZ�UHVL�
GHQWV©�SHUFHSWLRQV�RI�VXFK�QHZ��VXE��XUEDQ�VSDFHV�GLIIHU�VLJQLILFDQWO\�IURP
WKH� UDWKHU� HOLWLVW� SHUVSHFWLYHV� ZKLFK� GHVLJQ� SURIHVVLRQDOV� GHYHORS� ZKHQ
HQYLVLRQLQJ�DQG�GHEDWLQJ�LGHDO�XUEDQ�GHVLJQV�IRU�DQG�LQ�VXEXUELD�

6HLW�GHU�]ZHLWHQ�+lOIWH�GHU�����HU�-DKUH�LVW�¤�QXQ�DXFK�LQ�'HXWVFKODQG�¤
6XEXUELD�ZLHGHU�]X�HLQHP�KRFKJUDGLJ�DNWXHOOHQ�7KHPD�JHZRUGHQ��XQG�]ZDU
I�U�3ODQHU�� I�U�3ROLWLNHU�XQG� I�U� �XQWHU�DQGHUHP�JHRJUDSKLVFKH��6WDGWIRU�
VFKHU��'DV�³ZLHGHU¦�VROO�DQGHXWHQ��GDVV�GLHV�ELV�GDWR�QLFKW�RGHU�NDXP�GHU
)DOO� JHZHVHQ� ZDU�� REJOHLFK� VLFK� DXFK� LQ� GHQ� -DKUHQ� GDYRU� MHGH�0HQJH
6WDGWHQWZLFNOXQJ�LQ�GLHVHP�VXEXUEDQHQ�5DXP�DEJHVSLHOW�KDWWH��%LV�FD��0LWWH
GHU�����HU�-DKUH��VR�OlVVW�VLFK�NRQVWDWLHUHQ��XQWHUEOLHE�LQ�'HXWVFKODQG�ZHLW�
JHKHQG�HLQH�JUXQGVlW]OLFKH�XQG�WKHRUHWLVFK�UHIOHNWLHUWH�$XVHLQDQGHUVHW]XQJ
PLW�GHP�3KlQRPHQ�6XEXUELD�VRZLH�LQVEHVRQGHUH�PLW�GHQ�M�QJHUHQ�TXDQWLWD�
WLYHQ� XQG� TXDOLWDWLYHQ� 9HUlQGHUXQJHQ� GLHVHU� VWlGWLVFKHQ� 7HLOUDXPH�� ,Q
6WDGWIRUVFKXQJ�XQG��SODQXQJ�KHUUVFKWH�HLQH�3HUVSHNWLYH�YRU��GLH�6XEXUELD�LQ
HUVWHU� /LQLH� DOV� 3UREOHP� ZDKUQDKP�� DOV� QHJDWLYHV� *HJHQELOG� GHUMHQLJHQ
,GHDOYRUVWHOOXQJ�� GLH� PDQ� SODQHULVFK� XQG� DUFKLWHNWRQLVFK� HUUHLFKHQ� XQG
EHVFK�W]HQ�ZROOWH��QlPOLFK�GHU�,GHDOYRUVWHOOXQJ�HLQHU�NRPSDNWHQ��JHPLVFK�
WHQ��³XUEDQHQ¦�6WDGW�¤�PHLVW�LQ�GHU�7UDGLWLRQ�GHU�PLWWHOHXURSlLVFKHQ�6WDGW�
EDXNXQVW� JHVHKHQ�� 'LHVH� ,GHDOLVLHUXQJ�� KLHU� XQG� GD� DXFK�0\VWLIL]LHUXQJ
HLQHU� WUDGLWLRQHOOHQ� 6WDGWYRUVWHOOXQJ� YHUVWHOOWH� ]X� HLQHP� JXWHQ� 7HLO� GHQ
RIIHQHQ�%OLFN�DXI�GLH�YHUlQGHUWHQ�5HDOLWlWHQ�GHU�6WDGW�LQVJHVDPW�XQG�YRQ
6XEXUELD�LP�%HVRQGHUHQ��YJO��6,(9(576�������
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'LH�:LHGHUHQWGHFNXQJ�GHV�7KHPDV�LQ�GHQ�����HU�-DKUHQ�KlQJW�XQWHU�DQGH�
UHP�GDPLW�]XVDPPHQ��GDVV�LQ�GLHVHP�-DKU]HKQW�LQ�YLHOHQ�GHXWVFKHQ�6WlGWHQ
ZLHGHU� JU|�HUH� ([SDQVLRQVSURMHNWH� LQ� GHU� 3HULSKHULH� HQWZRUIHQ�ZXUGHQ�
GXUFK�ZHOFKH�GLH�0|JOLFKNHLWHQ�XQG�1RWZHQGLJNHLWHQ�HLQHU�SODQHULVFKHQ
XQG� JHVWDOWHULVFKHQ� %HVFKlIWLJXQJ� PLW� 6XEXUELD� ZLHGHU� YLUXOHQW� ZXUGHQ
�:,(*$1'7��������9RU�GLHVHP�+LQWHUJUXQG�KDW�VLFK�LQ�'HXWVFKODQG�HLQH
M�QJHUH� 6XEXUEDQLVLHUXQJVIRUVFKXQJ� HQWZLFNHOW�� GLH� VLFK�� DOV� HPSLULVFK�
DQDO\WLVFKH� 5DXPIRUVFKXQJ� YHUVWDQGHQ�� DQ� NRQNUHWHQ� DQJHZDQGWHQ� 3OD�
QXQJVIUDJHQ�XQG��SUREOHPHQ�RULHQWLHUW�¤�ZlKUHQG�HV�JOHLFK]HLWLJ�DQGHUQRUWV
]XU�:LHGHUEHOHEXQJ�DOWHU�,GHRORJLHQ�XQG�5KHWRULNHQ�GHV�.DPSIHV�JHJHQ�GLH
=HUVLHGOXQJ�XQG�GLH�=HUVW|UXQJ�GHU�$OWHQ�6WDGW�NRPPW��*HUDGH�ZHLO�VROFKH
TXDVL�SDUDGLJPDWLVFKHQ�3HUVSHNWLYHQ�DEHU�VR�ODQJH�GHQ�XQJHWU�EWHQ�%OLFN
DXI�6XEXUELD�YHUVWHOOW�KDEHQ��JHKW�GLH�M�QJHUH�6XEXUEDQLVLHUXQJVIRUVFKXQJ
VHKU�JUXQGVlW]OLFK�XQG�JU�QGOLFK�HPSLULVFK�YRU���EHU�GLH�HPSLULVFKH�'H�
VNULSWLRQ� GHU� DNWXHOOHQ� (QWZLFNOXQJHQ� KLQ� ]XU� $QDO\VH�� XP� GDUDXI� DXI�
EDXHQG�VFKOLH�OLFK�]XU�SODQHULVFKHQ�E]Z��SROLWLVFKHQ�3UHVNULSWLRQ�]X�NRP�
PHQ��%5$.(��'$1*6&+$7�X��+(5)(57�������
'HU�IROJHQGH�%HLWUDJ�YHUIROJW�HLQHQ�HWZDV�DQGHUHQ�=XJDQJ�]XP�7KHPD

6XEXUELD�� =XP� HLQHQ�� ZHLO� HU� VLFK� PLW� GHP� 7KHPD� �VWlGWHEDXOLFKH� XQG
DUFKLWHNWRQLVFKH��*HVWDOWXQJ�LQ�GHU�VWlGWLVFKHQ�3HULSKHULH�DXVHLQDQGHUVHW]W�
ZDV� LP� HEHQ� VNL]]LHUWHQ�.RQWH[W�PHLVW� GH]LGLHUW� DQJHZDQGW�SODQHULVFKHU
)UDJH��XQG�3UREOHPVWHOOXQJHQ�¤�XQG�LQVEHVRQGHUH�LQ�GHU�*HRJUDSKLH�¤�HKHU
DOV�UDQGOLFKHV�7KHPD�HUVFKHLQW��8QWHU�5�FNJULII�DXI�HPSLULVFKH�)DOOVWXGLHQ
DXV�'HXWVFKODQG�XQG�.DQDGD�VROOHQ�KLHU�HLQLJH�VSH]LILVFKH�JHVWDOWHULVFKH
(QWZLFNOXQJVWUHQGV�LQ�6XEXUELD�EHWUDFKWHW�ZHUGHQ��=XP�DQGHUHQ�HUIROJW�GLH
HUVWH�$QQlKHUXQJ�DQ�GDV�7KHPD��WURW]�GLHVHU�HPSLULVFKHQ�%DVLV��QLFKW��EHU
GLH�(PSLULH��VRQGHUQ��EHU�HLQLJH�WKHRUHWLVFKH�5HIOH[LRQHQ��'DKHU�IROJW�QXQ
]XQlFKVW�GLH�%HWUDFKWXQJ�HLQLJHU�WKHRUHWLVFKHU�5HIHUHQ]SXQNWH��DXV�GHQHQ
VLFK� VRZRKO� GLH� EHVRQGHUH� 5HOHYDQ]� XQG�%HWRQXQJ� YRQ� )UDJHQ� GHU�*H�
VWDOWXQJ�XQG�bVWKHWLN�LQ�6XEXUELD�HUJHEHQ�DOV�DXFK�PHWKRGRORJLVFKH�.RQVH�
TXHQ]HQ�I�U�GHQ�HPSLULVFKHQ�=XJDQJ�DEOHLWHQ�ODVVHQ��(V�JHKW�KLHU�GHPQDFK
ZHQLJHU�XP�6WDQGRUWIUDJHQ�XQG�DJJUHJLHUWH�UlXPOLFKH�9HUKDOWHQVPXVWHU�DOV
XP�XQWHUVFKLHGOLFKH�:DKUQHKPXQJHQ��%HGHXWXQJV]XZHLVXQJHQ�XQG�PHQWD�
OH�.RQVWUXNWLRQHQ� VXEXUEDQHU�5lXPH��0LW� GLHVHQ�hEHUOHJXQJHQ� VROO� GLH
$XIIRUGHUXQJ� ]XU� ³WKHRUHWLVFKHQ� 4XDOLILNDWLRQ� GHU� 5DXPNDWHJRULH� 6XE�
XUELD¦�DXIJHJULIIHQ�ZHUGHQ�

7KHRUHWLVFKH�5HIHUHQ]SXQNWH
'LH�:LHGHUHQWGHFNXQJ�XQG�WKHRUHWLVFKH�1HXNRQ]HSWLRQLHUXQJ�YRQ�6XEXUELD
¤� ZLH� DXFK� GHU� 6WDGW� LQVJHVDPW� ¤� LVW� LQVEHVRQGHUH� LQ� 1RUGDPHULND� YRQ
*HRJUDSKHQ�XQG�6WDGWIRUVFKHUQ�JHIRUGHUW�XQG�YRUDQJHWULHEHQ�ZRUGHQ��GLH
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GLH�JHJHQZlUWLJHQ�3UR]HVVH�GHU�6WDGWHQWZLFNOXQJ�QLFKW�HLQIDFK�DOV�)RUWVHW�
]XQJ�HWDEOLHUWHU�7UHQGV�HUNHQQHQ��VRQGHUQ�YRQ�HLQHU�TXDOLWDWLY�DQGHUVDUWLJHQ
(SRFKH�GHU�6WDGWHQWZLFNOXQJ�DXVJHKHQ��'LHVH�SRVW��RGHU�DXFK�VSlWPRGHUQH
(SRFKH�GHU�6WDGWHQWZLFNOXQJ�LVW�¤�XQWHU�DQGHUHP�¤�JHNHQQ]HLFKQHW�GXUFK
QHXDUWLJH�/RJLNHQ�GHU�3URGXNWLRQ�XQG�.RQVXPSWLRQ�YRQ�5DXP��ZHVKDOE
]XP�%HLVSLHO�GLH�ELVKHU�J�OWLJHQ�%H]LHKXQJHQ�]ZLVFKHQ�HLQ]HOQHQ�VWlGWL�
VFKHQ�7HLOUlXPHQ�DXIJHO|VW�RGHU�YHUlQGHUW�ZHUGHQ��6RPLW�HQWVWHKHQ��VFKRQ
LP�6LQQH�HLQHU�JHRPHWULVFKHQ�5DXPEHWUDFKWXQJ��QHXH�5DXPVWUXNWXUHQ��GD
VLFK�GLH�%H]LHKXQJHQ�YRQ�=HQWUXP�XQG�3HULSKHULH��.HUQVWDGW�XQG�6XEXUELD
QDFKGU�FNOLFK�YHUlQGHUQ��'LH�GHPRJUDSKLVFKH��|NRQRPLVFKH�XQG�SROLWLVFKH
%HGHXWXQJ� YRQ� 6XEXUELD� ZlFKVW�� P|JOLFKHUZHLVH� NRSSHOW� VLFK� JDU� GLH
(QWZLFNOXQJ� GLHVHU� 7HLOUlXPH� GHU� $JJORPHUDWLRQ� YRQ� GHQ� HKHPDOV� EH�
VWLPPHQGHQ�=HQWUHQ�LQ�LKUHP�.HUQ�DE�XQG�ZLUG�ZHLWJHKHQG�HLJHQVWlQGLJ�¤
QLFKW�QXU��DEHU�DXFK�LP�6LQQH�HLQHV�QHXDUWLJHQ�6WDQGRUW�7\SV���'DPLW� LVW
6XEXUELD�QLFKW�PHKU�³VXE�¦��DOVR�HLQ�XQWHUJHRUGQHWHU�RGHU�VHNXQGlUHU�5DXP
GHU�6WDGW��9LHOPHKU�HQWVWHKHQ�KLHU�QHXH�5DXPJHELOGH��GLH�ZHGHU�GHP�KHU�
N|PPOLFKHQ�9HUVWlQGQLV�YRQ�6WDGW��QRFK�GHP�YRQ�9RUVWDGW�RGHU�HEHQ�YRQ
³NODVVLVFKHP¦�6XEXUELD�HQWVSUHFKHQ��EHLVSLHOVZHLVH�GLH�YRQ�-RHO�*DUUHDX
EHVFKULHEHQHQ�XQG�EHQDQQWHQ�(GJH�&LWLHV��*$55($8��������,Q�VHLQHU�*lQ]H
¤�VR�KHWHURJHQ�XQG�YLHOIlOWLJ�VLH�LVW�¤�QLPPW�GDPLW�GDV��ZDV�ELVKHU�DOV�VXE�
XUEDQHU�5DXP�JHVHKHQ�XQG�EH]HLFKQHW�ZXUGH��HLQH�QHXDUWLJH�%HGHXWXQJ�PLW
HQWVSUHFKHQGHP�&KDUDNWHU�DQ��I�U�GHQ�GHU�%HJULII�6XEXUELD�QLFKW�PHKU�VR
UHFKW�]X�SDVVHQ�VFKHLQW��=ZLVFKHQVWDGW��6,(9(576�������RGHU�3RVWVXEXUELD
�./,1*��2/,1�X��3267(5�������VLQG�QXU�]ZHL�9HUVXFKH�YRQ�YLHOHQ��I�U�GLH
QHXDUWLJHQ�6WUXNWXUHQ�XQG�*HELOGH�DGlTXDWH�%HJULIIH�]X�ILQGHQ�
:HQQ�LQ�GLHVHP�%HLWUDJ�YRQ�GHU�6WDGW�GHU�3RVWPRGHUQH�JHVSURFKHQ�ZLUG�

GDQQ�LVW�GDPLW�QLFKW�SULPlU�HLQH�HPSLULVFKH�=XVWDQGVEHVFKUHLEXQJ�JHPHLQW�
VRQGHUQ�]XQlFKVW�XQG�YRU�DOOHP�HLQ�WKHRUHWLVFK�NRQVWUXLHUWHU�([WUHPIDOO��(LQ
$JJORPHUDWLRQVUDXP��GHU�QLFKW�PHKU�DXI�HLQHQ�]HQWULSHWDO�ZLUNHQGHQ�6WDGW�
NHUQ�EH]RJHQ�LVW��VRQGHUQ�LQ�GHP�GLH�YRUPDOV�6XEXUELD�JHQDQQWH�3HULSKHULH
]XU�¤�LP�PHKUIDFKHQ�:RUWVLQQ�¤�EHVWLPPHQGHQ�)RUP�GHU�5DXPNRQVWUXNWLRQ
JHZRUGHQ�LVW��(LQH�VSH]LILVFKH�XQG�]ZDU�VWlGWLVFKH�5DXPNRQILJXUDWLRQ��GLH
WKHRUHWLVFK�PLW�GHQ�%HGLQJXQJHQ�XQG�9HUlQGHUXQJHQ�GHU�*HVHOOVFKDIWV��XQG
:LUWVFKDIWVV\VWHPH� NRUUHVSRQGLHUW� E]Z�� DXI� VLH� DEJHVWLPPW� LVW� �:22'
����D��� (LQH� IOlFKHQDUWLJ�ZDFKVHQGH� 6WDGWODQGVFKDIW�� HLQ� )OLFNHQWHSSLFK
XQWHUVFKLHGOLFKHU�1XW]XQJHQ��.RQ]HQWUDWLRQHQ�XQG�%HGHXWXQJHQ��'HDU�XQG
)OXVW\�EH]HLFKQHQ�GLHVHV�UDXPVWUXNWXUHOOH�*HELOGH�DOV�³SRVWPRGHUQ�XUED�
QLVP¦��'($5�X��)/867<�������
9HUVWHKW� PDQ� GLH� 6WDGW� GHU� 3RVWPRGHUQH� VROFKHUDUW� DOV� WKHRUHWLVFKHV

.RQVWUXNW��VR�ODVVHQ�VLFK�GLH�RIWPDOV�YRUJHEUDFKWHQ�%HGHQNHQ�DQ�GHU�SRVW�
PRGHUQHQ�(SRFKDOLVLHUXQJ�¤�DOVR��RE�GHQQ�GLH�3UR]HVVH�XQG�GLH�6WDGWIRUPHQ
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ZLUNOLFK�DOOH�VR�JUXQGOHJHQG�QHX�XQG�DQGHUVDUWLJ�VLQG�¤�I�U�GLH�HPSLULVFKH
$UEHLW�UHODWLYLHUHQ��'HQQ�VHOEVWYHUVWlQGOLFK�ZLUNHQ�QDFK�ZLH�YRU�DOWEHNDQQWH
3UR]HVVH��H[LVWLHUHQ�XQG�HQWVWHKHQ�LPPHU�QRFK�³NODVVLVFKH¦�XQG�³NODVVLVFK
VXEXUEDQH¦�)RUPHQ�YRQ�6WDGWN|USHUQ�ZLH�DXFK�YRQ�VR]LDOHQ�*HPHLQVFKDI�
WHQ��1XU�VLQG�VLH�HEHQ�QLFKW�PHKU�GLH�HLQ]LJHQ��GLH�FKDUDNWHULVWLVFKHQ�RGHU
GLH� GRPLQDQWHQ� 3UR]HVVH� XQG� )RUPHQ� GHU� 6WDGWHQWZLFNOXQJ�� 'LHV� WULIIW
LQVEHVRQGHUH�DXI�GLH�6WDGWHQWZLFNOXQJ�LQ�GHU�3HULSKHULH�]X��GHUHQ�*HVWDO�
WXQJ�LP�0LWWHOSXQNW�GLHVHV�%HLWUDJV�VWHKW�
3RVWPRGHUQLVWLVFKH�7KHRULHDQVlW]H�JHKHQ�DEHU��EHU�GLH�7KHRUHWLVLHUXQJ

HLQHU� SRVWPRGHUQHQ� (SRFKH� GHU� 6WDGWHQWZLFNOXQJ� KLQDXV�� 6LH� OLHIHUQ� LQ
GLHVHP�.RQWH[W� ]ZHL�ZLFKWLJH� ,PSXOVH� I�U� GLH� 6WDGW�� XQG� 6XEXUEDQLVLH�
UXQJVIRUVFKXQJ��'DEHL�JHKW�HV�QLFKW�XP�GLH�WKHRUHWLVFKH�(LQRUGQXQJ�QHXHU
HPSLULVFKHU�%HIXQGH��VRQGHUQ�XP�GLH�%HGLQJXQJHQ�XQG�0|JOLFKNHLWHQ�GHU
(QWVWHKXQJ�GLHVHU�%HIXQGH�
(UVWHQV�YHUZHLVHQ�VLH�GDUDXI��GDVV�YLHOH�HWDEOLHUWH�%HJULIIH�XQG�.RQ]HSWH

GHU� 6WDGWIRUVFKXQJ� LQ� GHU� SRVWPRGHUQHQ� (SRFKH� GHU� 6WDGWHQWZLFNOXQJ
SRWHQ]LHOO�KLQIlOOLJ�JHZRUGHQ�VLQG��ZHLO�VLH�GLH�HPSLULVFKHQ�5HDOLWlWHQ��GLH
SRVWPRGHUQHQ�5lXPOLFKNHLWHQ�GHU�6WDGW��QLFKW�PHKU�DGlTXDW��HU�IDVVHQ��'LHV
EHWULIIW�.RQ]HSWH�UlXPOLFKHU�2UGQXQJHQ�XQG�6WUXNWXUHQ��EDXOLFK�PDWHULHOOH
9RUVWHOOXQJHQ��DEHU�DXFK�VR]LR�NXOWXUHOOH�.RQ]HSWH��ZLH�HWZD�GLH�KHUN|PP�
OLFKHQ�9HUVWlQGQLVVH�YRQ�6WDGW�XQG�8UEDQLWlW�HLQHUVHLWV�VRZLH�YRQ�6XEXUELD
DQGHUHUVHLWV�
'LH�SRVWPRGHUQLVWLVFKH�.ULWLN�ULFKWHW�VLFK�GDEHL�LQVEHVRQGHUH�DXI�GXDOLVWL�

VFKH�2UGQXQJV��XQG�7KHRULHNRQ]HSWH��GLH�GDV�'HQNHQ�XQG�,QWHUSUHWLHUHQ�LQ
*HJHQVlW]HQ�NDQDOLVLHUHQ��'DQDFK�VHL�6XEXUELD�QLFKW�DOV�*HJHQSXQNW�]XU
.HUQVWDGW�RGHU�DXFK�]XP�XPJHEHQGHQ�/DQG�LQWHUHVVDQW��VRQGHUQ�DOV�HLJHQ�
VWlQGLJHU�QHXHU�5DXPW\S��:HQQ�I�U�GLHVHQ�5DXPW\S�KLHU�GHU�%HJULII�3HUL�
SKHULH��RGHU�5DQG��YHUZHQGHW�ZLUG��GDQQ�QLFKW�LP�6LQQH�HLQHU�$EJUHQ]XQJV�
OLQLH��VRQGHUQ��ZLH�1DQ�(OOLQ�HV�EHVFKUHLEW��LP�6LQQH�HLQHV�6DXPHV��(//,1
���������I����*HPHLQW�LVW�DOVR�QLFKW�RGHU�]XPLQGHVW�QLFKW�QXU�HLQH�7UHQQ�
OLQLH��VRQGHUQ�LPPHU�DXFK�HLQ�hEHUJDQJ��HLQH�9HUELQGXQJV]RQH�¤�LP�6LQQH
GHV�HQJOLVFKHQ�%HJULIIV�³PDUJLQ¦��6XEXUELD�XQG�GLH�VWlGWLVFKH�3HULSKHULH
VLQG�LQ�GLHVHP�6LQQH�HWZDV��GDV�VLFK�]ZLVFKHQ�GHQ�.DWHJRULHQ�ZLHGHUILQGHW�
DEHU�NHLQHP�HLQGHXWLJ�]XJHK|UW��XQG�GDV�VHLQH�&KDUDNWHULVWLN��%HGHXWXQJ
XQG� =XJHK|ULJNHLW� MH� QDFK� .RQWH[W� YHUlQGHUW�� (QWVSUHFKHQGH� *HGDQNHQ
ILQGHQ�VLFK�EHL�(GZDUG�6RMD�XQG�VHLQHQ�³7KLUGVSDFHV¦��62-$�������RGHU�EHL
6KDURQ� =XNLQ�� GLH� YRQ� ³OLPLQDO� VSDFHV¦� ]ZLVFKHQ�1DWXU� XQG�.XQVWZHOW�
]ZLVFKHQ�|IIHQWOLFKHP��NDSLWDOLVWLVFKHQ�0DUNWZHUW�XQG�SULYDWHU�,QZHUWVHW�
]XQJ� DOV�2UW� XQG�+HLPDW� VSULFKW� �=8.,1� �������8QG� DXFK�7RP�6LHYHUWV
=ZLVFKHQVWDGW�OLHJW�MD�³]ZLVFKHQ�2UW�XQG�:HOW��5DXP�XQG�=HLW��6WDGW�XQG
/DQG¦��6,(9(576�������8QWHUWLWHO���'LH�(QWZLFNOXQJ�XQG�GLH�2IIHQKHLW�I�U
QHXDUWLJH� .RQ]HSWH� XQG� %HJULIIH� ]XP� DGlTXDWHQ� (UIDVVHQ� GHU� DNWXHOOHQ
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HPSLULVFKHQ�³5HDOLWlWHQ¦�ZLUG�GDGXUFK�]X�HLQHP�XQYHUPHLGOLFKHQ�%HVWDQG�
WHLO�GHU�QHXHQ�6XEXUEDQLVLHUXQJVIRUVFKXQJ�
=ZHLWHQV� VWHKHQ� GLH� SRVWPRGHUQLVWLVFKHQ� 3HUVSHNWLYHQ� DXI� 6WDGW� XQG

6XEXUELD�DXI�HLQHU�NRQVWUXNWLYLVWLVFKHQ�%DVLV��$XVJHKHQG�YRQ�GHU�hEHU]HX�
JXQJ��GDVV�GLH�.RQVWUXNWLRQ�YRQ�$QDO\VHNRQ]HSWHQ�LQ�HLQHP�HQJHQ�:HFK�
VHOVSLHO�PLW�GHQ�GDPLW�HU]LHOWHQ�)RUVFKXQJVHUJHEQLVVHQ�VWHKW��OHKQHQ�VLH�GLH
3UlPLVVHQ�QHRSRVLWLYLVWLVFKHU�:LVVHQVFKDIWVNRQ]HSWLRQHQ�DE��GLH�YRQ�HLQHU
REMHNWLY� IHVWVWHOOEDUHQ� 5HDOLWlW� XQG� HLQHU� �HLQ]LJHQ�� ZLVVHQVFKDIWOLFKHQ
:DKUKHLW�DXVJHKHQ�
'DV�I�KUW�]XP�HLQHQ�GD]X��GDVV�GLH�*UHQ]OLQLH�]ZLVFKHQ�³UHDO�H[LVWLHUHQ�

GHQ¦�XQG�YLUWXHOOHQ��YRUJHVWHOOWHQ�RGHU� DXFK�HUWUlXPWHQ�6WDGWZHOWHQ�HLQH
VFKHLQEDUH�ZLUG��6RMD�VSULFKW�GHPQDFK�DXFK�YRQ�³UHDO�DQG�LPDJLQHG�SODFHV¦
¤�ZREHL� GLH�%LQGHVWULFKH� ]ZLVFKHQ�GHQ�:|UWHUQ� HQWVFKHLGHQG� VLQG�¤� DOV
HLQHP�QHXHQ�5DXPW\SXV� �62-$��������'LH�EDXOLFK�PDWHULHOOH�3URGXNWLRQ
YRQ�6WDGW�WULWW�PLW�GHU�3URGXNWLRQ�PHGLDOHU�'DUVWHOOXQJHQ�XQG�%LOGHUQ�YRQ
6WDGW� ¤� LQVEHVRQGHUH� LQ� )LOP�� )HUQVHKHQ� XQG�0DUNHWLQJ� ¤� LQ� HLQH� HQJH
:HFKVHOEH]LHKXQJ��'LH�3URGXNWLRQ��XQG�.RQVXPSWLRQ��YRQ�%LOGHUQ�ZLUG�]X
HLQHP�KRFKJUDGLJ�UHOHYDQWHQ�0HFKDQLVPXV�GHU�3URGXNWLRQ�YRQ�6WDGW�VHOEVW�
GDV� 9HUKlOWQLV� YRQ� .RQ]HSWLRQ� XQG� 3HU]HSWLRQ� VWlGWLVFKHU� 5lXPH� ZLUG
JUXQGOHJHQG� I�U� HLQ� 9HUVWlQGQLV� JHJHQZlUWLJHU� 8UEDQLWlW�� =XP� DQGHUHQ
ZLUG�DXIJUXQG�GHV�=XVDPPHQKDQJV�]ZLVFKHQ�ZLVVHQVFKDIWOLFKHP�(UNHQQW�
QLVZHJ� XQG� GDGXUFK� HUNDQQWHP� *HJHQVWDQG� HLQH� 3OXUDOLWlW� YRQ� ³:DKU�
KHLWHQ¦� SRVWXOLHUW� XQG� GDKHU� HLQH� 3OXUDOLWlW� YRQ� (UNHQQWQLVZHJHQ� HLQJH�
IRUGHUW�
$XI�GHP�:HJ�]XU�HPSLULVFKHQ�8PVHW]XQJ
6RPLW�HUJHEHQ�VLFK�DXV�GLHVHQ�SRVWPRGHUQLVWLVFKHQ�,PSXOVHQ�I�U�GLH�6WDGW�
XQG�6XEXUEDQLVLHUXQJVIRUVFKXQJ�JHZLVVH�)ROJHUXQJHQ�XQG�.RQVHTXHQ]HQ�
XQG�]ZDU�VRZRKO�I�U�GLH�WKHPDWLVFKHQ�DOV�DXFK�GLH�PHWKRGRORJLVFKHQ�=X�
JlQJH�
(UVWHQV� IROJHUW� GDUDXV� GLH� ]XQHKPHQGH�%HGHXWXQJ� YRQ� lVWKHWLVFK�NXO�

WXUDOLVWLVFKHQ�=XJlQJHQ�]X�6WDGW�VRZLH�]X�%LOGHUQ�YRQ�6WDGW��)UDJHQ�GHU
*HVWDOWXQJ�XQG�GHU�GDGXUFK�EHHLQIOXVVEDUHQ�³/HVEDUNHLW¦�VWlGWLVFKHU�5lXPH
ZHUGHQ�¤�HEHQ�DXFK�XQG�JHUDGH�LQ�GHU�ELVKHU�DOV�VFKOLFKWZHJ�³XQlVWKHWLVFK¦
LJQRULHUWHQ� 3HULSKHULH� ¤� DOV� GULQJOLFKH� JHVWDOWHULVFK�SODQHULVFKH� $XIJDEH
HUNDQQW� XQG� DOV� ZLVVHQVFKDIWOLFKHV� 3UREOHP�ZDKUJHQRPPHQ�� $OV� �DQJH�
ZDQGWH� XQG� SROLWLVFKH�� $XIJDEH� IRUPXOLHUW�� :LH� ODVVHQ� VLFK� VXEXUEDQH
5lXPH�JHVWDOWHQ��GLH� OHVEDU� VLQG��2ULHQWLHUXQJ�ELHWHQ�RGHU� VLH�]XPLQGHVW
HUOHLFKWHUQ��XQG�]ZDU�LQ�JHRPHWULVFKHU�ZLH�DXFK�LQ�VR]LR�NXOWXUHOOHU�+LQ�
VLFKW��2GHU��DOV�ZLVVHQVFKDIWOLFKHV�3UREOHP�IRUPXOLHUW��:HOFKH�$XVZLUNXQ�
JHQ�KDEHQ�VSH]LILVFKH�*HVWDOWXQJVO|VXQJHQ�LP�VXEXUEDQHQ�5DXP�DXI�GLH�$UW
XQG�:HLVH��ZLH�VLFK�GLH�%HZRKQHU�XQG�1XW]HU�GLHVHU�5lXPH�LQ�LKQHQ�XQG
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GHU�*HVHOOVFKDIW�LQVJHVDPW�]XUHFKWILQGHQ�RGHU�YHUKDOWHQ"�+LHU�VWHOOW�VLFK�GLH
)UDJH� QDFK� GHP� =XVDPPHQKDQJ� YRQ� VWDGWUlXPOLFKHU�*HVWDOWXQJ��:DKU�
QHKPXQJ�XQG��LQGLYLGXHOOHP�ZLH�VR]LDOHP��9HUKDOWHQ�ZLHGHU�QHX��GLH�ELVKHU
PHLVW�DXI�GLH�*HVWDOWXQJ�YRQ�*UR�ZRKQVLHGOXQJHQ�EHVFKUlQNW�ZXUGH��DXFK
ZLHGHU�LP�.RQWH[W�GHU�-XJHQGDXIVWlQGH�LQ�GHQ�IUDQ]|VLVFKHQ�9RUVWlGWHQ�LP
-DKU�������
=ZHLWHQV� WULWW� GDPLW� JHUDGH� GLH� )UDJH� QDFK� GHU� VR]LDOHQ� .RQ]HSWLRQ�

.RQVWUXNWLRQ�XQG�3HU]HSWLRQ�YRQ�6WDGW�XQG�LKUHQ�%LOGHUQ� LQ�GHQ�9RUGHU�
JUXQG��YJO��:22'�����E���:LH�YHUKlOW�HV�VLFK�GLHVEH]�JOLFK�PLW�GHQ�P|JOL�
FKHUZHLVH�GLYHUJLHUHQGHQ�%LOGHUQ�XQG�*HVWDOWXQJVYRUVWHOOXQJHQ�YRQ�SURIHV�
VLRQHOOHQ�*HVWDOWHUQ�HLQHUVHLWV�XQG�GHQ�1XW]HUQ�GHU�VXEXUEDQHQ�VWlGWLVFKHQ
5lXPH�DQGHUHUVHLWV��PLW�GHQ�%LOGHUQ�RIW�lVWKHWLVFK�JHVFKXOWHU�3URGX]HQWHQ
KLHU�XQG�GHQ�DOOWDJVZHOWOLFKHQ�5DXPDQHLJQXQJHQ�LKUHU�.RQVXPHQWHQ�GRUW"
'ULWWHQV� U�FNHQ� GDPLW� DOV� PHWKRGRORJLVFKH� .RQVHTXHQ]� WHQGHQ]LHOO

LQWHUSUHWDWLYH�9HUIDKUHQ�GHU�'DWHQJHQHULHUXQJ�XQG��DQDO\VH�LQ�GHQ�%OLFN�
9HUIDKUHQ�DOVR��GLH�LQGLYLGXHOOHQ�%HGHXWXQJV]XZHLVXQJHQ�QDFKVS�UHQ��HLQH
KRKH�6HQVLELOLWlW�I�U�DOOWDJVZHOWOLFKH�3HUVSHNWLYHQ�KDEHQ�XQG�VLFK�JUR�HQ�
WHLOV� NRPPXQLNDWLYHU� 0HWKRGHQ� EHGLHQHQ�� 6LH� I�KUHQ� ]X� DQGHUVDUWLJHQ
(UNHQQWQLVVHQ��EHU�GLH�VWlGWLVFKH�3HULSKHULH�DOV�GLH�WHQGHQ]LHOO�HPSLULVFK�
DQDO\WLVFKHQ�=XJlQJH�HLQHU�DQJHZDQGW�SODQHULVFKHQ�6XEXUEDQLVLHUXQJVIRU�
VFKXQJ�
'LH�IROJHQGHQ�HPSLULVFKHQ�)DOOVWXGLHQ�]XU�*HVWDOWXQJ�LQ�GHU�VWlGWLVFKHQ

3HULSKHULH�IRNXVVLHUHQ�GDKHU�DXI�JHJHQZlUWLJH�*HVWDOWXQJVYRUVWHOOXQJHQ�LP
XQG� YRP� VXEXUEDQHQ� RGHU� SHULSKHUHQ� 5DXP�� $OV� 8QWHUVXFKXQJVREMHNWH
ZXUGHQ�3URMHNWH�DXVJHZlKOW��EHL�GHQHQ�VLFK�HLQ�H[SOL]LWHU�XQG�EHVRQGHUHU
*HVWDOWXQJVDQVSUXFK� IHVWVWHOOHQ� OlVVW�� 3URMHNWH�� PLW� GHQHQ� GHU� EHZXVVWH
9HUVXFK�XQWHUQRPPHQ�ZXUGH��QHXDUWLJH�VXEXUEDQH�6WDGWUlXPH�]X�VFKDIIHQ�
'DEHL�VWHKHQ�]ZHL�)UDJHVWHOOXQJHQ�LP�9RUGHUJUXQG�GHU�8QWHUVXFKXQJ��=XP
HLQHQ� VROO� HUDUEHLWHW� ZHUGHQ�� ZHU� VROFKH� EHVRQGHUHQ� *HVWDOWXQJVYRUVWHO�
OXQJHQ�HQWZLFNHOW�XQG�ZLH�VLH�OHW]WOLFK�XP��E]Z��GXUFKJHVHW]W�ZHUGHQ��=XP
DQGHUHQ�VROO�IHVWJHVWHOOW�ZHUGHQ��LQZLHIHUQ�8QWHUVFKLHGH�EHVWHKHQ�]ZLVFKHQ
GHQ� 9RUVWHOOXQJHQ� XQG� :DKUQHKPXQJHQ� SURIHVVLRQHOOHU� 6WDGWJHVWDOWHU
HLQHUVHLWV� XQG� DOOWlJOLFKHQ� 1XW]HUQ� GLHVHU� 6WDGWUlXPH� DQGHUHUVHLWV�� 'LH
)DOOVWXGLHQ�JUHLIHQ�DXI�HLQ�SOXUDOHV�0HWKRGHQVSHNWUXP�]XU�FN��XQWHU�DQGH�
UHP�DXI�GHWDLOOLHUWH�$QDO\VHQ�XQWHUVFKLHGOLFKVWHU�3ULPlU��XQG�6HNXQGlUTXHO�
OHQ��YRU�DOOHP�DEHU�DXI�$XVZHUWXQJHQ�QLFKW�VWDQGDUGLVLHUWHU�,QWHUYLHZV�PLW
*HVWDOWHUQ�XQG�%HZRKQHUQ�GHU�XQWHUVXFKWHQ�6WDGWHQWZLFNOXQJVSURMHNWH�LQ
'HXWVFKODQG�XQG�.DQDGD��YJO��%$67(1�������
*HVWDOWXQJVO|VXQJHQ�LQ�GHU�VWlGWLVFKHQ�3HULSKHULH
%HL�GHQ�HPSLULVFKHQ�)DOOVWXGLHQ�KDQGHOW�HV�VLFK�XP�GDV�.LUFKVWHLJIHOG�LQ
3RWVGDP�XQG�XP�3DQRUDPD�9LOODJH��HLQ�3URMHNW�LQ�GHU�6WDGWJHPHLQGH�6XU�
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UH\�� LQ� GHU� 3HULSKHULH� GHU�0HWURSROUHJLRQ� 9DQFRXYHU�� ,P� ��� KD� JUR�HQ
.LUFKVWHLJIHOG� OHEHQ�NQDSS�������3RWVGDPHU�� GDV� ���KD�JUR�H�3DQRUDPD
9LOODJH� KDW� HWZD� ������(LQZRKQHU��%HLGH� VLQG�0LVFKSURMHNWH�� GLH�:RK�
QXQJVEDX�� ZRKQXQJVQDKHQ� (LQ]HOKDQGHO� VRZLH� (LQULFKWXQJHQ� VR]LDOHU
,QIUDVWUXNWXU�DXIZHLVHQ��'LH�XUVSU�QJOLFK�JHSODQWH�$QVLHGOXQJ�YRQ�ZHLWHUHQ
JHZHUEOLFKHQ�$UEHLWVSOlW]HQ�LQ�HUKHEOLFKHP�8PIDQJ�LVW� MHGRFK�LQ�EHLGHQ
3URMHNWHQ�QLFKW�JHOXQJHQ��,P�:RKQXQJVEDX�LVW�GXUFK�0LVFKXQJ�YRQ�%DX�
XQG�(LJHQWXPVIRUPHQ�HLQ�JHZLVVHV�0D��DQ�VR]LR�|NRQRPLVFKHU�+HWHURJH�
QLWlW�GHU�%HZRKQHUVFKDIW�HU]LHOW�ZRUGHQ�
'LH�EHLGHQ�3URMHNWH�VWHKHQ�KLHU�I�U�EUHLWHUH�SODQHULVFKH�XQG�JHVWDOWHULVFKH

7UHQGV�LQ�GHU�VWlGWLVFKHQ�3HULSKHULH�1RUGDPHULNDV�XQG�'HXWVFKODQGV��*URE
JHUHFKQHW� LQ� GHQ� OHW]WHQ� ]ZHL� -DKU]HKQWHQ� VLQG� KLHU� QHXDUWLJH� UlXPOLFKH
*HELOGH� HQWVWDQGHQ�� GLH� VLFK�¤�XP�GLH� ,GHH�GHU� SRVWPRGHUQHQ�6WDGW� DXI�
]XJUHLIHQ�¤�HWZDV�YHUN�U]W�DOV�JHVWDOWHULVFKH�$XVGUXFNVIRUPHQ�QHXDUWLJHU
|NRQRPLVFKHU�� VR]LDOHU� XQG� HEHQ� DXFK� NXOWXUHOOHU� %H]LHKXQJHQ� GHXWHQ
ODVVHQ��=XP�HLQHQ�ELOGHQ�8UEDQ�(QWHUWDLQPHQW�&HQWHU��)DFWRU\�2XWOHW�&HQ�
WHU�RGHU�³$UEHLWHQ�LP�3DUN¦�3URMHNWH�PHKUGLPHQVLRQDOH�UlXPOLFKH�*HELOGH�
GLH�RIW�DXIJUXQG�LKUHU�*U|�H�XQG�.RPSOH[LWlW�GHQ�$JJORPHUDWLRQVUDXP�QHX
VWUXNWXULHUHQ� XQG� JHZLVVHUPD�HQ� QHXH� 2ULHQWLHUXQJVP|JOLFKNHLWHQ� YHU�
PLWWHOQ��=XP�DQGHUHQ�VLQG�DXFK�LP�%HUHLFK�GHV�:RKQHQV�QHXH�LQWHJULHUWH
3URMHNWH�HQWZLFNHOW�ZRUGHQ��GLH�VLFK�LQ�SXQFWR�'LFKWH��VR]LDOHU�XQG�IXQN�
WLRQDOHU� 0LVFKXQJ� VRZLH� LQ� SXQFWR� DUFKLWHNWRQLVFKHU� XQG� LQVEHVRQGHUH
VWlGWHEDXOLFKHU�*HVWDOWXQJ�DQ�GH]LGLHUW�XUEDQHQ�RGHU�DXFK�NOHLQVWlGWLVFKHQ
,GHDOYRUVWHOOXQJHQ�RULHQWLHUHQ��XQG�]ZDU�PLW�GHU�H[SOL]LWHQ�,QWHQWLRQ��GXUFK
VSH]LILVFKH� *HVWDOWXQJVO|VXQJHQ� .OHLQWHLOLJNHLW� XQG� GDGXUFK� /HVEDUNHLW
KHU]XVWHOOHQ�XQG�VRPLW�2ULHQWLHUXQJ�]X�VFKDIIHQ��,Q�'HXWVFKODQG�HQWVWHKHQ
VR�VHLW�GHQ�����HU�-DKUHQ�QHXH�6WDGWTXDUWLHUH�DP�5DQG�¤�GHU�%HJULII�6WDGW�
TXDUWLHU�YHUGHXWOLFKW�GLH�,QWHQWLRQHQ�GHU�JHVWDOWHULVFKHQ�%HP�KXQJHQ�¤��LQ
1RUGDPHULND� HQWVWHKW� VFKRQ� VHLW� GHQ� ����HU� -DKUHQ� HLQH� 9LHO]DKO� QHXHU
3URMHNWH��GLH�YHUHLQIDFKW�XQWHU�GHP�6FKODJZRUW�GHV�1HZ�8UEDQLVP�HLQJH�
RUGQHW� XQG� GLVNXWLHUW� ZHUGHQ� N|QQHQ�� 'DUXQWHU� YHUVWHKH� LFK� LQ� GLHVHP
=XVDPPHQKDQJ� MHGRFK� GH]LGLHUW� QLFKW� HLQHQ� REHUIOlFKOLFKHQ�� QHRWUDGL�
WLRQDOLVWLVFKHQ� .XOLVVHQ]DXEHU� GHU� $UFKLWHNWXU�� VRQGHUQ� HLQH� ZHVHQWOLFK
NRPSOH[HUH�� DQ� LQWHJUDWLYHQ� XQG� DXFK� VR]LDOHQ� =LHOVHW]XQJHQ� RULHQWLHUWH
VWlGWHEDXOLFKH�5HIRUPEHZHJXQJ��%2'(16&+$7=�X��.(*/(5�������
6ROFKH�LQWHJULHUWHQ�3URMHNWH�PLW��NOHLQ��VWlGWLVFKHP�*HVWDOWXQJVDQVSUXFK

VWHOOHQ�HLQHQ�LQ�GHQ�OHW]WHQ�]ZHL�-DKU]HKQWHQ�HQWVWDQGHQHQ�XQG�GDKHU�QHX�
DUWLJHQ� 7\SXV� VXEXUEDQHU� 6LHGOXQJVIRUPHQ� GDU�� ,Q� JHQDX� GLHVHP� 6LQQH
UHSUlVHQWLHUHQ� GLH� EHLGHQ� KLHU� YRUJHVWHOOWHQ� )DOOVWXGLHQ� HLQH� ³W\SLVFKH¦
6LHGOXQJVIRUP� LQ� GHU� KHWHURJHQHQ�� PXOWL]HQWULVFKHQ� 6WDGWODQGVFKDIW� GHU
3RVWPRGHUQH��VLH�VLQG�DOVR�NHLQHVZHJV�VLQJXOlUH�(UVFKHLQXQJHQ��,P�DOOWDJV�
VSUDFKOLFKHQ�9HUVWlQGQLV�YRQ�W\SLVFK�MHGRFK�¤�LP�6LQQH�YRQ�GRPLQDQW�RGHU
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GHP�6WDQGDUG�HQWVSUHFKHQG�¤��VWHOOHQ�GLH�EHLGHQ�3URMHNWH�LPPHU�QRFK�$XV�
QDKPHQ�GDU��GLH�VLFK�YRQ�LKUHU�UlXPOLFKHQ�8PJHEXQJ�GHXWOLFK�DEKHEHQ�
=ZHL�SHULSKHUH�6WDGWHQWZLFNOXQJVSURMHNWH
'DV�3URMHNW�3DQRUDPD�9LOODJH�OLHJW�LQ�GHU�VXEXUEDQHQ�6WDGWJHPHLQGH�6XU�
UH\��XQG�]ZDU�LQ�HLQHU�QDKH]X�NODVVLVFK�DXVJHELOGHWHQ�/DJH�GHV�³�VXE��XUEDQ
IULQJH¦�� ,Q� GHU� GLUHNWHQ� 8PJHEXQJ� OLHJHQ� SODQXQJVUHFKWOLFK� JHVFK�W]WH
DJUDULVFKH� 1XW]IOlFKHQ� GHU� VR� JHQDQQWHQ� ³$JULFXOWXUDO� /DQG� 5HVHUYH¦�
HLQLJH�lOWHUH��HLQIDFKH�%XQJDORZV�HLQHU�IU�KHQ��H[XUEDQHQ�%HVLHGOXQJ�VRZLH
HLQLJH� M�QJHUH� (LQIDPLOLHQKDXVJHELHWH�� GLH� YRQ� GHU� KHUDQQDKHQGHQ� VXE�
XUEDQHQ�%HEDXXQJVJUHQ]H�N�QGHQ��,Q�OHW]WHUHQ�GRPLQLHUHQ�GLH�NODVVLVFKHQ
*HVWDOWXQJVPXVWHU� GHU� QRUGDPHULNDQLVFKHQ�6XEXUEV�� 6DFNJDVVHQHUVFKOLH�
�XQJHQ�RKQH�%�UJHUVWHLJH��JUR�H�+lXVHU��GHUHQ�+DXVIURQWHQ�YRQ�0HKUIDFK�
JDUDJHQ�GRPLQLHUW�ZHUGHQ�XQG�GLH�YRQ�GHU�6WUD�H�ZLH�YRQ�EHQDFKEDUWHQ
+lXVHUQ�JOHLFKHUPD�HQ�]XU�FNWUHWHQ��VRGDVV�HLQH�6WUD�HQIURQW�LP�HLJHQWOL�
FKHQ�6LQQ�QLFKW�IHVW]XVWHOOHQ�LVW�
'DV�DQ�GLHVHU�6WHOOH�LQ�GHU�]ZHLWHQ�+lOIWH�GHU�����HU�-DKUH�YRP�NDQD�

GLVFKHQ�'HYHORSHU� ,QWUDZHVW� UHDOLVLHUWH�3URMHNW�3DQRUDPD�9LOODJH�ZHLFKW
GXUFK�VHLQH�'LFKWHQ�XQG�*HVWDOWXQJVPHUNPDOH�GHXWOLFK�YRQ�GHU�8PJHEXQJ
DE�� 3DQRUDPD� 9LOODJH� ZHLVW� ]ZHL� XQWHUVFKLHGOLFKH�:RKQEDXIRUPHQ� DXI�
QlPOLFK�NOHLQH�(LQIDPLOLHQKlXVHU�DXI�HEHQVR�NOHLQHQ�3DU]HOOHQ�VRZLH�DFKW
5HLKHQHLJHQKHLP�.RPSOH[H� �³7RZQKRXVHV¦���'HV�:HLWHUHQ� JHK|UHQ� HLQ
]HQWUDOHU� 3DUN� PLW� .LQGHUVSLHOSODW]�� HLQH� NOHLQHUH� %DXPVFKXW]]RQH�� HLQ
1DKYHUVRUJXQJV]HQWUXP�VRZLH�HLQ�*HPHLQVFKDIWV]HQWUXP�GHV�<0&$�]XP
3URMHNW��3DQRUDPD�9LOODJH�ZHLVW�HLQ�GXUFKJlQJLJHV��DQ�GLH�*HOlQGHWRSRJUD�
SKLH� DQJHSDVVWHV� 6WUD�HQUDVWHU� DXI�� GDV� 6DFNJDVVHQ� XQG� :HQGHKlPPHU
YHUPHLGHW��$OOH�6WUD�HQ�VLQG�EHLGVHLWLJ�YRQ�EUHLWHQ�%�UJHUVWHLJHQ�JHVlXPW�
ZlKUHQG�HUJlQ]HQGH�)X�ZHJH�NXU]H��WDWVlFKOLFK�IX�OlXILJH�9HUELQGXQJHQ
]ZLVFKHQ�GHQ�HLQ]HOQHQ�3URMHNWEHVWDQGWHLOHQ�KHUVWHOOHQ��YJO��$EE�����
'LH�6WUD�HQUlXPH�VLQG�DOOHVDPW�IX�JlQJHURULHQWLHUW�JHVWDOWHW��GLH�%�UJHU�

VWHLJH�ZHLVHQ�EHLVSLHOVZHLVH�HLQ�HLJHQHV��QLHGULJHUHV�%HOHXFKWXQJVV\VWHP
DXI��'LH� )DVVDGHQ� GHU�*HElXGH� VLQG� VWHWV� ]X� GHQ� 6WUD�HQ� KLQ� RULHQWLHUW�
+DXVHLQJlQJH��9HUDQGHQ�XQG�)HQVWHUIURQWHQ�ZHQGHQ�VLFK�GHP�|IIHQWOLFKHQ
5DXP�]X��6HOEVW�LP�)DOO�GHU�YRQ�LQWHUQHQ�(UVFKOLH�XQJVVWUD�HQ�DQJHEXQGH�
QHQ�5HLKHQHLJHQKHLPH�VLQG�DOOH�DQ�GHU�|IIHQWOLFKHQ�6WUD�H�OLHJHQGHQ�:RKQ�
HLQKHLWHQ� PLW� HLJHQHP� 6WUD�HQHLQJDQJ� YHUVHKHQ� �YJO�� $EE�� ���� 8P� GLH
GXUFKJlQJLJH�6WUD�HQIURQW�GHU�+DXVIDVVDGHQ�QLFKW�]X�VW|UHQ��VLQG�GLH�*DUD�
JHQ� KLQWHU� GHQ� +lXVHUQ� SODW]LHUW� XQG� GXUFK� VR� JHQDQQWH� ³%DFN� $OOH\V¦
DQJHVFKORVVHQ�ZRUGHQ��6HOEVW�GDV�(LQNDXIV]HQWUXP�RULHQWLHUW�VLFK�DQ�GLHVHQ
*HVWDOWXQJVSULQ]LSLHQ��(V�LVW�NHLQH�NDVWHQI|UPLJH�0DOO��VRQGHUQ�EHVWHKW�DXV
PHKUHUHQ� *HElXGHQ�� GLH� VLFK� XP� HLQHQ� NOHLQWHLOLJHQ�� RIIHQHQ� 3DUNSODW]
JUXSSLHUHQ�
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3DQRUDPD�9LOODJH�LVW�LQ�QHRWUDGLWLRQDOLVWLVFKHQ�$UFKLWHNWXUVWLOHQ�JHKDOWHQ�
GLH�HLQH�9LHO]DKO�YRQ�*HVWDOWXQJVHOHPHQWHQ�ZLH�9HUDQGHQ��%DONRQH��*LHEHO
XQG�(UNHU�DXVELOGHQ��YJO��$EE������*UXQGLGHH�GLHVHU�VWlGWHEDXOLFKHQ�XQG
DUFKLWHNWRQLVFKHQ�*HVWDOWXQJ�LVW�GLH�2ULHQWLHUXQJ�GHU�%HZRKQHU�]XP�|IIHQW�
OLFKHQ�XQG�KDOE|IIHQWOLFKHQ�5DXP��XP�]XIlOOLJH�%HJHJQXQJHQ�]X�HUP|JOL�
FKHQ�XQG� VR�QDFKEDUVFKDIWOLFKH�.RPPXQLNDWLRQ�XQG�GLH�(QWVWHKXQJ�YRQ
*HPHLQVFKDIW�]X�I|UGHUQ�

'DV�.LUFKVWHLJIHOG�LVW�HLQ�(QWZLFNOXQJVSURMHNW�LP�lX�HUVWHQ�6�GRVWHQ�GHV
3RWVGDPHU�6WDGWJHELHWV��GDV�YRQ�GHU�%HUOLQHU�,QYHVWRUHQJHVHOOVFKDIW�*URWK
��*UDDOIV�HQWZLFNHOW�XQG�UHDOLVLHUW�ZRUGHQ�LVW��=ZLVFKHQ�������GHP�%HJLQQ
GHU�(QWZLFNOXQJVSODQXQJ��XQG������LVW�KLHU�]ZLVFKHQ�GHU�Q|UGOLFK�DQJUHQ�
]HQGHQ�3ODWWHQEDXVLHGOXQJ�'UHZLW]�1RUG�XQG�GHP�V�GZHVWOLFK�JHOHJHQHQ
6WUD�HQGRUI��$OW��'UHZLW]�DXI�HLQHP�NODVVLVFKHQ�³*U�QH�:LHVH�6WDQGRUW¦
DP� 6WDGWUDQG� HLQ� Y|OOLJ� QHXHU� 6WDGWWHLO� PLW� 1DKYHUVRUJXQJV]HQWUXP� LQ�
NOXVLYH�NRPPXQDOHU�XQG�NLUFKOLFKHU�(LQULFKWXQJHQ�VRZLH�.LQGHUWDJHVVWlWWHQ
XQG�6FKXOHQ�HQWVWDQGHQ�
'DV�.LUFKVWHLJIHOG�LVW�HLQ�6WDGWTXDUWLHU��GDV�VLFK�JHVWDOWHULVFK�QDFK�DX�HQ

GHXWOLFK�JHJHQ� VHLQH�8PJHEXQJ�DEVHW]W��1DFK� LQQHQ�ELOGHW� HV� HLQH�NODUH
VWDGWUlXPOLFKH�2UGQXQJ�DXV��'LHV�HUIROJW�]XP�HLQHQ��EHU�HLQH�KLHUDUFKLVFKH
$EVWXIXQJ�|IIHQWOLFKHU�3OlW]H�XQG�6WUD�HQUlXPH�PLW�HLQHP�JUR�HQ�]HQWUDOHQ
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0DUNWSODW]��XP�GHQ�VLFK�GLH�ZHVHQWOLFKHQ�|IIHQWOLFKHQ�XQG�JHZHUEOLFKHQ
(LQULFKWXQJHQ� JUXSSLHUHQ�� =XP� DQGHUHQ�ZHUGHQ� GHXWOLFKH� 6WUD�HQEO|FNH
RGHU�.DUUHHV�GHILQLHUW��GLH�HLQH�GUHL��RGHU�YLHUJHVFKRVVLJH�%ORFNUDQGEHEDX�
XQJ�DXIZHLVHQ��ZRGXUFK�HLQ�NODU�JHIDVVWHU��I�U�)X�JlQJHU�GLPHQVLRQLHUWHU
6WUD�HQUDXP�HQWVWHKW��YJO��$EE������(LQ�WHLOV�|IIHQWOLFKHV��WHLOV�KDOE|IIHQWOL�
FKHV�)X�ZHJHQHW]�YHUNQ�SIW�GLH�EHJU�QWHQ�,QQHQK|IH�PLW�DQGHUHQ�)UHLUlX�
PHQ�XQG�|IIHQWOLFKHQ�3OlW]HQ��'LH� LQGLYLGXHOOH�*HVWDOWXQJ�GHU� ,QQHQK|IH
XQG� 3OlW]H� VROO� UlXPOLFKH�2ULHQWLHUXQJ� ELHWHQ� XQG� GLH� ,GHQWLILNDWLRQ� GHU
%HZRKQHU�PLW�LKUHP�4XDUWLHU�HUOHLFKWHUQ��YJO��$EE������,P�5DKPHQ�GLHVHU
VWULNWHQ� VWlGWHEDXOLFKHQ� 2UGQXQJ� H[LVWLHUW� HLQH� EHWUlFKWOLFKH� DUFKLWHNWR�
QLVFKH�9LHOIDOW��XQG�]ZDU�DXFK�LQQHUKDOE�GHU�HLQ]HOQHQ�%O|FNH��'LHVH�EH�
VWHKHQ�QlPOLFK�DXV�(LQ]HOKlXVHUQ��PLW�GHUHQ�(QWZXUI�MHZHLOV�XQWHUVFKLHGOL�
FKH�$UFKLWHNWHQ�EHDXIWUDJW�ZXUGHQ��XP�VR�]XPLQGHVW�DQVDW]ZHLVH�GLH�DU�
FKLWHNWRQLVFKH�3OXUDOLWlW�HLQHU�JHZDFKVHQHQ�6WDGW�]X�VLPXOLHUHQ�

'LH�*HVWDOWXQJ�GHV�.LUFKVWHLJIHOGV�IX�W�DXI�HLQHP�VWlGWHEDXOLFKHQ�0DVWHU�
SODQ�GHU�$UFKLWHNWHQ�5RE�.ULHU�XQG�&KULVWRSK�.RKO��YJO��$EE������*UXQGOD�
JH�LKUHU�3ODQXQJHQ�LVW�GLH�%HWRQXQJ�HLQHV�PHQVFKOLFKHQ�0D�VWDEV�EHL�GHU
*HVWDOWXQJ�GHU�6WUD�HQUlXPH�XQG�.DUUHHV�VRZLH�GLH�$QRUGQXQJ�NODU�GLIIH�
UHQ]LHUWHU�SULYDWHU��KDOE|IIHQWOLFKHU�XQG�|IIHQWOLFKHU�$X�HQUlXPH��GXUFK�GLH
DXFK�KLHU�QDFKEDUVFKDIWOLFKH�%HJHJQXQJ�JHI|UGHUW�XQG�UlXPOLFKH�ZLH�VR]LD�
OH�2ULHQWLHUXQJ�YHUPLWWHOW�ZHUGHQ�VROOHQ�
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��(V�ZLUG�EHLVSLHOVZHLVH�QLFKW�WKHPDWLVLHUW��GDVV�GLH�URPDQWLVLHUHQGH�:LUNXQJ�HLQHU�VROFKHQ
$UFKLWHNWXU�DXI�GLH��]�7��PHGLDO�SURGX]LHUWHQ��(UIDKUXQJHQ�EHVWLPPWHU�HWKQLVFK�NXOWXUHOOHU

���

'LH�(QWZLFNOXQJ�NRQNUHWHU�*HVWDOWXQJVYRUVWHOOXQJHQ
'LH�(QWZLFNOXQJ�XQG�VSlWHUH�5HDOLVLHUXQJ�GLHVHU�VSH]LILVFKHQ�*HVWDOWXQJV�
O|VXQJHQ�OlVVW�VLFK�LQ�GHQ�EHLGHQ�3URMHNWHQ�DXI�XQWHUVFKLHGOLFKH�(QWVFKHL�
GXQJVWUlJHU�XQG��ORJLNHQ�]XU�FNI�KUHQ�
,P�)DOO�YRQ�3DQRUDPD�9LOODJH�H[LVWLHUHQ�DXI�6HLWHQ�GHV�SULYDWHQ�'HYHO�

RSHUV�]XQlFKVW�ZHGHU�ELOGOLFK�QRFK�SODQHULVFK�NODU�IL[LHUWH�*HVWDOWXQJVYRU�
VWHOOXQJHQ�� 'DV� YHUDQWZRUWOLFKH� (QWZLFNOXQJVWHDP� EHVWHKW� LP� .HUQ� DXV
NDXIPlQQLVFK�JHVFKXOWHQ�3URMHNWHQWZLFNOHUQ��QLFKW�HWZD�DXV�JHVWDOWHULVFK
JHVFKXOWHQ�$UFKLWHNWHQ�RGHU�3ODQHUQ��$XV�0DUNHWLQJ�EHUOHJXQJHQ�KHUDXV
HUDUEHLWHQ�VLH�]XQlFKVW�HLQ�SODQHULVFKHV�*URENRQ]HSW� I�U�HLQ� LQWHJULHUWHV�
JHVWDOWHULVFK� HLQKHLWOLFKHV� 0LVFKSURMHNW�� GDV� DOVR� QLFKW� HWZD� DXV� HLQHP
SODQHULVFKHQ� *HVWDOWXQJVGLVNXUV� RGHU� HLQHP� TXDVL�LGHRORJLVFKHQ� *HVWDO�
WXQJVLGHDO�I�U�QHXH�6WDGWUlXPH�DEJHOHLWHW�ZLUG��6R�HWZDV�ILQGHW�VLFK�VFKRQ
HKHU� EHL� GHQ� SODQHULVFKHQ�.RQWUROOLQVWDQ]HQ� GHU� 6WDGWYHUZDOWXQJ�� HLQHP
7HDP�DXV�6WDGWSODQHUQ�XQG�³8UEDQ�'HVLJQHUQ¦��GLH�QlPOLFK�GLH�%HGHXWXQJ
GHV�|IIHQWOLFKHQ�5DXPHV�DOV�2UW�GHU�%HJHJQXQJ�EHWRQHQ�XQG�¤�XQWHU�%H�
]XJQDKPH� DXI� GLH� QRUGDPHULNDQLVFKHQ� 'HEDWWHQ� XP� 1HZ� 8UEDQLVP� DOV
6WlGWHEDXUHIRUP�¤�DXFK�ZHVHQWOLFKH�VWlGWHEDXOLFKH�*HVWDOWXQJVDQVSU�FKH
I�U� GDV� 3URMHNW� DUWLNXOLHUHQ��'LH�$XVIRUPXOLHUXQJ� VROFKHU� JHVWDOWHULVFKHU
9RUVWHOOXQJHQ�HUIROJW�GDKHU�HUVW�]X�HLQHP�VSlWHUHQ�=HLWSXQNW��DOV�QlPOLFK
GHU� |IIHQWOLFKH�3ODQXQJVSUR]HVV� ]X� HLQHU�$XVZHLWXQJ� GHV�6SHNWUXPV�GHU
%HWHLOLJWHQ�I�KUW�
6HKU�NODUH�9RUVWHOOXQJVELOGHU�H[LVWLHUHQ�GDJHJHQ�EHLP�'HYHORSHU�VFKRQ

YRQ�$QIDQJ�DQ� LQ�%H]XJ�DXI�GLH�9HUZHQGXQJ�QHRWUDGLWLRQDOLVWLVFKHU�$U�
FKLWHNWXUVWLOH��'LHVH�KLVWRULVLHUHQGHQ�*HVWDOWXQJVYRUVWHOOXQJHQ�VLQG�MHGRFK
LP�.HUQ�XQVWULWWLJ�XQG�P�VVHQ�GDKHU�]X�%HJLQQ�QLFKW�QlKHU�ELOGOLFK�IL[LHUW
ZHUGHQ��6LH�ZHUGHQ�HUVW�VSlWHU�GXUFK�YRP�'HYHORSHU�HQJDJLHUWH�$UFKLWHNWHQ
NRQNUHWLVLHUW��XQG�]ZDU�LQ�)RUP�YRQ�(QWZ�UIHQ��GLH�VLFK�DP�VR�JHQDQQWHQ
³&UDIWVPDQ�6W\OH¦�RULHQWLHUHQ��6LH�HUZHLVHQ�VLFK�DOV�SUREOHPORV�NRQVHQV�
IlKLJ��3RVLWLYH�lVWKHWLVFKH�%HZHUWXQJHQ�WUHIIHQ�]XVDPPHQ�HLQHUVHLWV�PLW�GHU
hEHU]HXJXQJ� VR]LDO� SRVLWLYHU� :LUNXQJHQ� VROFKHU� DUFKLWHNWRQLVFKHU� XQG
VWlGWHEDXOLFKHU�/|VXQJHQ�� DQGHUHUVHLWV�PLW� SRVLWLYHQ�(LQVFKlW]XQJHQ� GHU
GHU]HLWLJHQ� |NRQRPLVFKHQ� 0DUNWSRWHQ]LDOH� GLHVHU� $UW� YRQ� PRGLVFKHU�
KLVWRULVLHUHQGHU�$UFKLWHNWXU��(QWVSUHFKHQG�RIIHQVLY�NRPPHQ�LQ�GHU�VSlWHUHQ
9HUPDUNWXQJ�GHV�3URMHNWV�XQG�VHLQHU�HLQ]HOQHQ�%HVWDQGWHLOH�6ORJDQV�XQG
ELOGOLFKH�'DUVWHOOXQJHQ�YRQ�'|UIHUQ�XQG�.OHLQVWlGWFKHQ�]XU�$QZHQGXQJ�
GLH� DQ� YHUPHLQWOLFK� KHLOH�:HOWHQ� YHUJDQJHQHU� 7DJH� HULQQHUQ� VROOHQ�� (LQ
NULWLVFKHU�'LVNXUV��EHU�VROFKH�%LOGHU�XQG��EHU�GLH�HQWVSUHFKHQGH�*HVWDOWXQJ
WDWVlFKOLFKHU�6WDGWUlXPH�RGHU� LKUH�P|JOLFKHQ��$XV��:LUNXQJHQ�ILQGHW�]X
NHLQHP�=HLWSXQNW�GHU�3URMHNWHQWZLFNOXQJ�VWDWW��
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7HLOJUXSSHQ�GHU�NDQDGLVFKHQ�(LQZDQGHUHUJHVHOOVFKDIW�]XJHVFKQLWWHQ�LVW��GDJHJHQ�DQGHUH�¤
HWZD�V�G��XQG�RVWDVLDWLVFKH�7HLOJUXSSHQ�¤�WHQGHQ]LHOO�YRP�.RQVXP�DXVVFKOLH�W�
��'LHVH�$XVI�KUXQJHQ�EDVLHUHQ�DXI�����ELV�����PLQ�WLJHQ�QLFKW�VWDQGDUGLVLHUWHQ�,QWHUYLHZV
PLW�QLFKW�UHSUlVHQWDWLY�DXVJHZlKOWHQ�%HZRKQHUQ��LP�.LUFKVWHLJIHOG�����LQ�3DQRUDPD�9LOODJH
�����,Q�GHU�PHKUVWXILJHQ�TXDOLWDWLYHQ�$XVZHUWXQJ�ZXUGHQ�HLQHUVHLWV�GLH�QDUUDWLYHQ�6WUXNWXUHQ
GHU� HLQ]HOQHQ� ,QWHUYLHZV� EHWUDFKWHW�� DQGHUHUVHLWV� WKHPDWLVFKH� 4XHUVFKQLWWVDXVZHUWXQJHQ
YRUJHQRPPHQ�
���

,Q� GHU� (QWZLFNOXQJ� GHV� .LUFKVWHLJIHOGV� GDJHJHQ� EHJOHLWHW� HLQ� VROFKHU
WKHRUHWLVFK�LGHRORJLVFKHU� 'LVNXUV� XP� %LOGHU� XQG� ,GHDOYRUVWHOOXQJHQ� GHQ
JHVDPWHQ� (QWZLFNOXQJVSUR]HVV�� *OHLFK� ]X� %HJLQQ� NULVWDOOLVLHUW� VLFK� HLQ
.UHLV�ZHVHQWOLFKHU�%HWHLOLJWHU�GHV�,QYHVWRUV��GHV�YRQ�LKP�HQJDJLHUWHQ�3OD�
QXQJVE�URV�VRZLH�GHU�3RWVGDPHU�3ODQXQJVYHUZDOWXQJ�KHUDXV��%HL�%HGDUI
ZHUGHQ�H[WHUQH�%HUDWHU�KLQ]XJH]RJHQ��EHLVSLHOVZHLVH�DXV�GHU�0LQLVWHULDOE��
URNUDWLH�GHV�/DQGHV��GD�VFKRQ�IU�K�HLQ�JUR�HU�7HLO�|IIHQWOLFK�JHI|UGHUWHQ
:RKQXQJEDXV�LQV�$XJH�JHIDVVW�ZLUG��,Q�GLHVHP�.UHLV�ZHUGHQ�VRZRKO�EUHLWH�
UH� )DFKIUDJHQ� DOV� DXFK� GLH� LQKDOWOLFKH� (QWZLFNOXQJ� GHV� .LUFKVWHLJIHOGV
GLVNXWLHUW��XQG�LQ�LKP�ZLUG�VHKU�IU�K]HLWLJ�(LQYHUVWlQGQLV�HU]LHOW��EHU�GLH
EHVRQGHUH�%HWRQXQJ�JHVWDOWHULVFKHU�4XDOLWlWHQ�LP�QHXHQ�6WDGWWHLO�
6R� NRPPW� HV� ]XU�$XVOREXQJ� HLQHV� YRP� ,QYHVWRU� ILQDQ]LHUWHQ� LQWHUQD�

WLRQDOHQ�VWlGWHEDXOLFKHQ�:RUNVKRSV�PLW�VHFKV�HLQJHODGHQHQ�$UFKLWHNWXUE��
URV�XQG�HLQHP�YRQ�6WDGW�XQG�,QYHVWRU�KLQ]XJH]RJHQHQ�.UHLV�YRQ�)DFKOHXWHQ
DOV�0LWGLVNXWDQWHQ��,Q�GLHVHP�:RUNVKRS�NRPPW�HV�]X�HLQHU�NRQWURYHUVHQ
'LVNXVVLRQ�XP�]�7��VHKU�NRQWUlUH�JHVWDOWHULVFKH�/HLW��RGHU�9RUELOGHU�¤�HWZD
GHU� *DUWHQVWDGWVLHGOXQJ� RGHU� 6LHGOXQJHQ� GHV� 1HXHQ� %DXHQV� ¤�� OHW]WOLFK
VHW]HQ� VLFK� MHGRFK� GLH� HKHU� WUDGLWLRQDOLVWLVFKHQ� 6WDGWYRUVWHOOXQJHQ� 5RE
.ULHUV�GXUFK��DXV�GHQHQ�VSlWHU�GHU�DQJHVSURFKHQH�0DVWHUSODQ�I�U�GDV�.LUFK�
VWHLJIHOG�HQWZLFNHOW�ZLUG�
,Q�GHQ�'HEDWWHQ�UXQG�XP�XQG�ZlKUHQG�GHV�:RUNVKRSV�]HLJW�VLFK��GDVV

DOOH�EHWHLOLJWHQ�3ODQHU�XQG�$UFKLWHNWHQ�GDYRQ�DXVJHKHQ��GXUFK�VWDGWUlXPOL�
FKH�*HVWDOWXQJVO|VXQJHQ�VR]LDOH�9HUKDOWHQVZHLVHQ�EHHLQIOXVVHQ�]X�N|QQHQ�
,Q�LKUHQ�,GHDOELOGHUQ�YRQ�6WDGW�XQG�8UEDQLWlW�ZHUGHQ�VWHWV�lVWKHWLVFKH�XQG
VR]LDOH�=LHOYRUVWHOOXQJHQ�YHUNQ�SIW��'DEHL� LVW� IHVW]XVWHOOHQ��GDVV�DOOH�%H�
WHLOLJWHQ�VWlGWHEDXOLFKHQ�JHJHQ�EHU�DUFKLWHNWRQLVFKHQ�*HVWDOWXQJVHOHPHQWHQ
HLQH�ZHVHQWOLFK�JU|�HUH�%HGHXWXQJ�]XELOOLJHQ�

%HZRKQHUSHUVSHNWLYHQ
'LH�%HZRKQHU�GLHVHU�VXEXUEDQHQ�3URMHNWH�ZHLVHQ�MHGRFK�GHQ�UHDOLVLHUWHQ
JHVWDOWHULVFKHQ�/|VXQJHQ�XQG�,GHDOYRUVWHOOXQJHQ�VWlGWLVFKHU�5lXPH�HLQHQ
DQGHUHQ�6WHOOHQZHUW�VRZLH�DQGHUH�%HGHXWXQJHQ�]X�DOV�GLH�³SURIHVVLRQHOOHQ¦
6WDGWJHVWDOWHU���,QVEHVRQGHUH�]HLJW�VLFK��GDVV�EHL�GHQ�%HZRKQHUQ�LGHRORJL�
VFKH�3HUVSHNWLYHQ�DXI�8UEDQLWlW�XQG�bVWKHWLN�GHXWOLFK�LQ�GHQ�+LQWHUJUXQG
WUHWHQ��,P�.LUFKVWHLJIHOG�GRPLQLHUHQ�GHPJHJHQ�EHU�KDXSWVlFKOLFK�IXQNWLR�
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QDO�DOOWDJVZHOWOLFKH� 3HUVSHNWLYHQ� DXI� GHQ� QHXHQ� 6WDGWWHLO� XQG� VHLQH� *H�
VWDOWXQJ��+DQGHOW� HV� VLFK� XP� HLQHQ� SUDNWLVFKHQ� 6WDGWWHLO�� ODVVHQ� VLFK� GLH
WDJWlJOLFKHQ�%HG�UIQLVVH�XQG�1RWZHQGLJNHLWHQ�KLHU� JXW� EHIULHGLJHQ�E]Z�
HUOHGLJHQ"�,Q�3DQRUDPD�9LOODJH�WUHWHQ�QHEHQ�VHKU�lKQOLFKHQ�3HUVSHNWLYHQ�¤
LQ�HUVWHU�/LQLH�VROFKHQ��GLH�VLFK�DQ�GHVVHQ�)XQNWLRQDOLWlW�I�U�MXQJH�)DPLOLHQ
PLW�.LQGHUQ�RULHQWLHUHQ�¤�EHVRQGHUV�GHXWOLFK�|NRQRPLVFKH�%HWUDFKWXQJHQ
KHUYRU��+LHU�ZLUG� RIW� GHU� YHUJOHLFKVZHLVH� J�QVWLJH�.DXISUHLV� GHU�(LJHQ�
KHLPH�KHUDXVJHVWHOOW��PHLVW�YHUEXQGHQ�PLW�GHU�(UZDUWXQJ�HLQHV�]XN�QIWLJHQ
:LHGHUYHUNDXIVZHUWV��GDV�+DXV�LQ�3DQRUDPD�9LOODJH�ZLUG�DOVR�DOV�YLHOYHU�
VSUHFKHQGH�*HOGDQODJH�FKDUDNWHULVLHUW��%HLGH�3HUVSHNWLYHQ��DXFK�GLH�|NRQR�
PLVFKH��ZHUGHQ�YRQ�GHQ�%HZRKQHUQ�DOV�SULQ]LSLHOO�³XQLGHRORJLVFK¦�ZDKU�
JHQRPPHQHQ�
'DEHL�ZLUG�GLH�*HVWDOWXQJ�EHLGHU�3URMHNWH�YRQ�GHQ�%HZRKQHUQ�VHKU�ZRKO

DOV�DX�HUJHZ|KQOLFK�HPSIXQGHQ�XQG�DXFK�DOV�DWWUDNWLY�HYDOXLHUW��,Q�EHLGHQ
)lOOHQ�]HLJW�VLFK��GDVV�HLQH�VROFKH�:DKUQHKPXQJ�XQG�%HXUWHLOXQJ��EHUZLH�
JHQG�YRQ�DUFKLWHNWRQLVFKHQ�*HVWDOWXQJVHOHPHQWHQ�EHVWLPPW�ZLUG��,Q�3DQ�
RUDPD�9LOODJH�VLQG�HV�LQ�HUVWHU�/LQLH�GLH�QHRWUDGLWLRQDOLVWLVFKHQ�6WLOHOHPHQ�
WH��GLH�YRQ�GHQ�%HZRKQHUQ�lVWKHWLVFK�SRVLWLY�DXIJHQRPPHQ�ZHUGHQ��HWZD
GLH�PLW�ZHL�HQ�/DWWHQ]lXQHQ�YHUVHKHQHQ�9HUDQGHQ��GLH�EUHLWHQ�9RUWUHSSHQ
RGHU� GLH�(UNHU�� DOVR� JUR�HQWHLOV�(OHPHQWH�� GLH� GLH� ]XU�6WUD�H� JHZDQGWHQ
+DXVIDVVDGHQ�GRPLQLHUHQ��,P�.LUFKVWHLJIHOG�ZLUG�GLHVEH]�JOLFK�]XP�HLQHQ
GLH�EXQWH�)DUEJHVWDOWXQJ�JHQDQQW��DOVR�HLQ�LP�Z|UWOLFKHQ�6LQQH�REHUIOlFK�
OLFKHU�$VSHNW�DUFKLWHNWRQLVFKHU�*HVWDOWXQJ��=XP�DQGHUHQ�ZLUG�GLH�DUFKLWHN�
WRQLVFKH�9LHOIDOW�JHOREW��ZRPLW�VRZRKO�GLH�lX�HUOLFKH�9DULDWLRQ�YRQ�%DXIRU�
PHQ�DOV�DXFK�GLH�LQQHUH�9DULDWLRQ�YRQ�:RKQJUXQGULVVHQ�JHPHLQW�LVW��+LHU
]HLJW�VLFK�JHZLVVHUPD�HQ�HLQH�SRVLWLYH�5HDNWLRQ�DXI�GLH�YRQ�.ULHU�XQG�.RKO
GXUFKJHVHW]WH�NOHLQUlXPLJH�9HUJDEH�GHU�(QWZXUIVDXIWUlJH�DQ�XQWHUVFKLHGOL�
FKH�$UFKLWHNWHQ��%HGHXWVDP�LVW�DXFK�GLH�)HVWVWHOOXQJ��GDVV�GLH�VSH]LILVFKH
DUFKLWHNWRQLVFKH� $WWUDNWLYLWlW� DXV� 6LFKW� GHU� %HZRKQHU� LQ� EHLGHQ� )lOOHQ
GXUFKDXV�HUKHEOLFK�LVW�I�U�GHQ�ZDKUJHQRPPHQHQ�NRPPHU]LHOOHQ�(UIROJ�GHU
3URMHNWH�
,QWHUHVVDQWHUZHLVH�VFKHLQHQ�%HZRKQHU�GHPJHJHQ�EHU�$VSHNWH�GHU�VWlGWH�

EDXOLFKHQ�*HVWDOWXQJ�NDXP�ZDKU]XQHKPHQ��6ROFKH�ZHUGHQ�LQ�EHLGHQ�3UR�
MHNWHQ�YRQ�GHQ�%HZRKQHUQ�NDXP�HLQPDO�DQJHVSURFKHQ��YHUHLQ]HOW�ZHUGHQ
(OHPHQWH� GHU� VWlGWHEDXOLFKHQ� *HVWDOWXQJ� LQ� lKQOLFK� IXQNWLRQDOLVWLVFKHP
6LQQH� EHWUDFKWHW� ZLH� GLH� EHUHLWV� DQJHVSURFKHQHQ� $UFKLWHNWXUHOHPHQWH�
6WlGWHEDXOLFKH�*HVWDOWXQJ�LQJHVDPW�ZLUG�GDJHJHQ�QLFKW�QlKHU�WKHPDWLVLHUW�
ZlKUHQG�VLH�GRFK�LQ�GHQ�)DFKGHEDWWHQ�¤�QLFKW�QXU�XP�GLH�JHQHUHOOH�3ODQXQJ
XQG�*HVWDOWXQJ�YRQ�6XEXUELD��VRQGHUQ�DXFK�XP�GLH�VSH]LILVFKH�(QWZLFNOXQJ
YRQ�3DQRUDPD�9LOODJH�XQG�.LUFKVWHLJIHOG�¤�LPPHU�ZLHGHU�LP�9RUGHUJUXQG
VWHKHQ��6R�]HLJW�VLFK�DXFK��GDVV�GHU�YRQ�GHQ�SURIHVVLRQHOOHQ�6WDGWJHVWDOWHUQ
VWHWV�K\SRWKHVLHUWH�=XVDPPHQKDQJ�]ZLVFKHQ�HLQHU�YRU�DOOHP�VWlGWHEDXOLFK
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JXWHQ�*HVWDOWXQJ�HLQHUVHLWV�XQG�UlXPOLFKHU�2ULHQWLHUXQJ�E]Z��,GHQWLILNDWLRQ
XQG�JHPHLQVFKDIWVRULHQWLHUWHQ�9HUKDOWHQVZHLVHQ�GHU�%HZRKQHUVFKDIW�DQGH�
UHUVHLWV�YRQ�OHW]WHUHU�NDXP�RGHU�JDU�QLFKW�ZDKUJHQRPPHQ�ZLUG��2EJOHLFK
QlPOLFK� LQ� 3DQRUDPD�9LOODJH�ZLH� LP�.LUFKVWHLJIHOG� WHQGHQ]LHOO� SRVLWLYH
%HZHUWXQJHQ�GHV� VR]LDOHQ�0LWHLQDQGHUV� DUWLNXOLHUW�ZHUGHQ��ZHUGHQ�GLHVH
YRQ� GHQ� %HZRKQHUQ� QLFKW� SULPlU� LQ� =XVDPPHQKDQJ� PLW� $VSHNWHQ� GHU
*HVWDOWXQJ�JHEUDFKW��'DPLW�HUZHLVHQ�VLFK�GLH�LQVEHVRQGHUH�GHXWVFKHQ�'H�
EDWWHQ�XP�GLH�*HVWDOWXQJ�XQG�³UlXPOLFKH�/HVEDUNHLW¦�YRQ�6XEXUELD�JHZLV�
VHUPD�HQ�DOV�HOLWlU�XQG�DOV�YRQ�GHU�DOOWDJVZHOWOLFKHQ�:DKUQHKPXQJ�6XE�
XUELDV�GXUFK�LKUH�%HZRKQHU�HLQ�JXWHV�6W�FN�HQWIHUQW�

)D]LW
,Q�GHU�6WDGW�GHU�3RVWPRGHUQH�NRPPW�HV�]X�HLQHU�]XQHKPHQGHQ�VR]LDOHQ�
DEHU�DXFK�UlXPOLFKHQ�$XVGLIIHUHQ]LHUXQJ��GLH�DXFK�GLH�HKHGHP�DOV�UHODWLY
KRPRJHQ�DQJHVHKHQH�5DXPNDWHJRULH�6XEXUELD�HUIDVVW�KDW��'LH�VWlGWLVFKH
3HULSKHULH�ZLUG�KHWHURJHQHU��LQVEHVRQGHUH�DXFK�LQ�JHVWDOWHULVFKHU�+LQVLFKW
¤�XQWHU�DQGHUHP�GXUFK�HLQHQ�QHXDUWLJHQ�7\SXV�YRQ�(QWZLFNOXQJVSURMHNWHQ�
GHU�YRQ�HKHU�WUDGLWLRQDOLVWLVFKHQ�*HVWDOWXQJV��XQG�8UEDQLWlWVYRUVWHOOXQJHQ
LQVSLULHUW�LVW�
'LH�EHLGHQ�YRUJHVWHOOWHQ�HPSLULVFKHQ�)DOOVWXGLHQ�UHSUlVHQWLHUHQ�GLHVHQ

QHXDUWLJHQ�7\SXV�SRVWPRGHUQHU�6WDGWODQGVFKDIWHQ�� ³W\SLVFK�SRVWPRGHUQ¦
VLQG�GLH�VSH]LILVFKHQ�*HVWDOWXQJVO|VXQJHQ��GLH�HLQHUVHLWV�.OHLQWHLOLJNHLW�XQG
9LHOIDOW�EHWRQHQ�XQG�DQGHUHUVHLWV�HKHU�XUEDQH�'LFKWHQ�XQG�%DXIRUPHQ�LQ�GLH
3HULSKHULH�]X��EHUWUDJHQ�VXFKHQ��'DPLW�KHEHQ�VLH�JHZLVVHUPD�HQ�GLH�NODV�
VLVFK�PRGHUQH��GLFKRWRPH��7UHQQXQJ�YRQ�6WDGW�XQG�6XEXUELD�DXI��:LH�GLH
)DOOVWXGLHQ�]HLJHQ��ZHUGHQ�GLH�PHLVWHQ�JHVWDOWHULVFKHQ�,GHDOYRUVWHOOXQJHQ
I�U�GLHVH�6WDGWUlXPH�LQ�WHQGHQ]LHOO�HOLWlUHQ�'HEDWWHQ�DUWLNXOLHUW��XQG�]ZDU
LQVEHVRQGHUH�YRQ�lVWKHWLVFK�N�QVWOHULVFK�DXVJHELOGHWHQ�6WlGWHEDXHUQ�RGHU
3ODQHUQ��DEHU�DXFK�YRQ�,QYHVWRUHQ��,Q�GLHVHQ�)DFKGHEDWWHQ�IOLH�HQ�KlXILJ
lVWKHWLVFKH�XQG�VR]LDOH�E]Z��JHVHOOVFKDIWVSROLWLVFKH�=LHOYRUVWHOOXQJHQ�GHU
%HWHLOLJWHQ�LQHLQDQGHU�¤�HV�LVW�MHGRFK�]X�EHWRQHQ��GDVV�LQ�GHU�OHW]WHQGOLFKHQ
(QWVFKHLGXQJ�I�U�VSH]LILVFKH�*HVWDOWXQJVYRUVWHOOXQJHQ�|NRQRPLVFKH�.ULWH�
ULHQ�RIWPDOV�YRQ�JUR�HU��REJOHLFK�QLFKW� DXVVFKOLH�OLFKHU�%HGHXWXQJ� VLQG�
'LHVH� )DFKGHEDWWHQ� XP� GLH�*HVWDOWXQJ� GHU� VWlGWLVFKHQ� 3HULSKHULH� VWHKHQ
VWHWV� LQ�9HUELQGXQJ�PLW�|IIHQWOLFKHQ�3ODQXQJVYHUIDKUHQ�� VLH� UHLFKHQ�DEHU
DXFK�ZHLW��EHU�GLHVH�KLQDXV��(LQH�SRVWPRGHUQ�GH]HQWUDOLVLHUWH�'HPRNUDWLVLH�
UXQJ� GHU� ¤� EHLVSLHOVZHLVH� JHVWDOWHULVFKHQ� ¤� 3ODQXQJVHQWVFKHLGXQJHQ� LVW
GDEHL�MHGRFK�QLFKW�]X�EHREDFKWHQ��(LQ]LJ�GLH�VWlUNHUH�%H]XJQDKPH�DXI�GHQ
0DUNW�DOV�DQJHQRPPHQHV�$EELOG�GHU�.XQGHQZ�QVFKH�OLH�H�VLFK�PLW�:RKO�
ZROOHQ� DOV� 5HIOH[LRQ� HLQHU� SRVWPRGHUQHQ� $ENHKU� YRQ� H[SHUWRNUDWLVFKHQ
3ODQXQJVYHUVWlQGQLVVHQ�GHXWHQ�
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'LH�%HZRKQHU� GLHVHU� VXEXUEDQHQ�6WDGWSURMHNWH� HQWZLFNHOQ� GDJHJHQ� HKHU
DOOWDJVZHOWOLFK�EHVWLPPWH�%LOGHU�SRVWPRGHUQHU�6WDGWUlXPH�LQ�GHU�3HULSKHULH�
'LHVH� RULHQWLHUHQ� VLFK� HLQHUVHLWV� DQ� IXQNWLRQDOHQ� � � DOOWDJVSUDNWLVFKHQ�
3HUVSHNWLYHQ��DQGHUHUVHLWV�DQ�|NRQRPLVFK�EHVWLPPWHQ�3HUVSHNWLYHQ�HLQHU
YHUJOHLFKVZHLVH� SRVLWLYHQ� .RVWHQ�1XW]HQ�5HODWLRQ�� %HLGH� 3HUVSHNWLYHQ
N|QQHQ�VLFK�GXUFKDXV�PLW�lVWKHWLVFKHQ�3UlIHUHQ]HQ�GHFNHQ��ZHOFKH�GXUFKDXV
DXFK�DUWLNXOLHUW�ZHUGHQ��MHGRFK�VHOWHQ�GLH�:DKUQHKPXQJ�GHV�QHXHQ�SHULSKH�
UHQ�6WDGWUDXPV�EHVWLPPHQ��'LH� IXQNWLRQDOHQ�ZLH�GLH�|NRQRPLVFKHQ�3HU�
VSHNWLYHQ� ZHUGHQ� LQ� GHU� 5HJHO� DEHU� DOV� XQLGHRORJLVFK� RGHU� XQSROLWLVFK
ZDKUJHQRPPHQ�� *OHLFKZRKO� HUZHLVW� VLFK� *HVWDOWXQJ� I�U� GLH� %HZRKQHU
GLHVHU�QHXDUWLJHQ�3URMHNWH�DOV�EHGHXWVDP��=XP�HLQHQ�GLHQW�VLH�GHQ�%HZRK�
QHUQ�DOV�0LWWHO�GHU� VXEMHNWLYHQ�9HURUWXQJ�XQG�'LVWLQNWLRQ��GXUFK�GDV�GLH
DXFK�LP�VR]LDOJHRJUDSKLVFKHQ�6LQQH�]XQHKPHQG�KHWHURJHQH�3HULSKHULH�LQ
�EHUVLFKWOLFKHUH� 7HLOUlXPH� JHJOLHGHUW� ZLUG�� =XP� DQGHUHQ� YHUPLWWHOW� GLH
DX�HUJHZ|KQOLFKH� *HVWDOWXQJ� GDV� *HI�KO� HLQHV� VSH]LILVFKHQ�� HEHQ� QLFKW
EHOLHELJHQ�2UWHV�XQG�HUOHLFKWHUW�GDGXUFK�GLH�/HVEDUNHLW�XQG�GLH�UlXPOLFKH
2ULHQWLHUXQJ�LP�VXEXUEDQHQ�5DXP�
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