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'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
hEHU�GLH�$XWRUHQ�

3KDP�+RQJ� 7XQJ�JHERUHQ� ����� LQ� 7X�.\��+DL�'XRQJ��9LHWQDP�� ����������6WXGLXP� LP
)DFKJHELHW�*HVFKLFKWVZLVVHQVFKDIW�DQ�GHU�8QLYHUVLWlW�+DQRL��������������'R]HQW�I�U�GLH
1HXHUH�XQG�1HXHVWH�*HVFKLFKWH�9LHWQDPV�DQ�GHU�8QLYHUVLWlW�+DQRL��������������0DJLVWHU�
VWXGLXP� �6�GRVWDVLHQNXQGH�� *HVFKLFKWH� XQG� 3ROLWLNZLVVHQVFKDIW�� DQ� GHU� 8QLYHUVLWlW
3DVVDX��6HLQH�0DJLVWHUDUEHLW��EHU�GLH�YLHWQDPHVLVFKH�$XJXVWUHYROXWLRQ�ZXUGH������DXI
GHXWVFK�YHU|IIHQWOLFKW��(U�LVW�9HUIDVVHU�YRQ����$UWLNHOQ��YLHWQDPHVLVFK�XQG�HQJOLVFK���EHU
GLH�*HVFKLFKWH�XQG�.XOWXU�9LHWQDPV��6HLW������3URPRWLRQ�DQ�GHU�8QLYHUVLWlW�3DVVDX�

3KDP�4XDQJ�0LQK��JHERUHQ������LQ�1RUGYLHWQDP�������'LSORP�I�U�*HVFKLFKWH�DQ�GHU
6WDDWOLFKHQ� 8QLYHUVLWlW� .XEDQ� �5X�ODQG��� ���������� $VVLVWHQW� DQ� GHU� )DNXOWlW� I�U
*HVFKLFKWH�������0DJLVWHU�DQ�GHU�8QLYHUVLWlW�3DVVDX������������$VVLVWHQW�DQ�GHU�)DNXOWlW
I�U� ,QWHUQDWLRQDOHQ� 6WXGLHQ�� 8QLYHUVLWlW� +DQRL�� =XU� =HLW� 3URPRWLRQ� DP� /HKUVWXKO� I�U
6�GRVWDVLHQNXQGH��8QLYHUVLWlW�3DVVDX�

1JX\HQ�4XDQJ�+XQJ��JHERUHQ������LQ�+D�7D\��9LHWQDP�������'LSORP�I�U�3KLORVRSKLH�DQ
GHU�6WDDWOLFKHQ�8QLYHUVLWlW�5RVWRY�DP�'RQ��5X�ODQG�������������$VVLVWHQW�DQ�GHU�)DNXOWlW
I�U�3KLORVRSKLH�DQ�GHU�8QLYHUVLWlW�+DQRL�������0DJLVWHU�DQ�GHU�8QLYHUVLWlW�3DVVDX��6HLQH
0DJLVWHUDUEHLW��EHU�GHQ�.DWKROL]LVPXV�LQ�9LHWQDP�ZXUGH������DXI�GHXWVFK�YHU|IIHQWOLFKW�
(U�LVW�0LWDXWRU�YRQ�Å*HVFKLFKWH�GHU�3KLORVRSKLH´���������YLHWQDPHVLVFK���=XU�=HLW�3URPR�
WLRQ�DP�/HKUVWXKO�I�U�6�GRVWDVLHQNXQGH��8QLYHUVLWlW�3DVVDX�
�



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
,QKDOW

(LQOHLWXQJ �

���'LH�'HNRORQLVLHUXQJ�9LHWQDPV���������� �

���'LH�SROLWLVFK�NXOWXUHOOH�*UXQGODJH�GHU�YLHWQDPHVLVFKHQ�'HNRORQLVDWLRQ ��

�����'HU�YLHWQDPHVLVFKH�3DWULRWLVPXV ��

�����.RQIX]LDQLVPXV��%XGGKLVPXV�XQG�7DRLVPXV�XQG�
���GHU�JHLVWLJH�)UHLSODW]�GHU�9LHWQDPHVHQ ��

�����'HU�ZHVWOLFKH�(LQIOXVV�XQG�GLH�6XFKH�QDFK�HLQHU�QHXHQ�,GHQWLWlW ��

�������'LH�(LQI�KUXQJ�GHV�&KULVWHQWXPV�LQ�9LHWQDP ��

�������'LH�6XFKH�QDFK�HLQHU�QHXHQ�QDWLRQDOHQ�SROLWLVFKHQ�,GHQWLWlW�
�����������������������XQG�GLH�(LQI�KUXQJ�GHV�.RPPXQLVPXV�LQ�9LHWQDP ��

%LEOLRJUDSKLH ��
�



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
(LQOHLWXQJ
,Q�GHQ�YHUJDQJHQHQ���� -DKUHQ�ZXUGH�GLH�'HNRORQLVDWLRQ�9LHWQDPV� �����������
YRQ� YLHOHQ� +LVWRULNHUQ� VRZRKO� LQ� 9LHWQDP� DOV� DXFK� LP� $XVODQG� ]X� LKUHP
)RUVFKXQJVJHJHQVWDQG�JHPDFKW��$XV�YHUVFKLHGHQHQ�3HUVSHNWLYHQ�XQG�PLW�XQWHU�
VFKLHGOLFKHQ�)RUVFKXQJVDQVlW]HQ�XQG�4XHOOHQ�ZXUGH�VLH�IDNWLVFK�XQG�WKHRUHWLVFK
VHKU� XQWHUVFKLHGOLFK� GDUJHVWHOOW� XQG� EHZHUWHW�� %LVKHU� NRQ]HQWULHUWHQ� VLFK� GLH
PHLVWHQ� )RUVFKXQJVDUEHLWHQ� KDXSWVlFKOLFK� QXU� DXI� SROLWLVFKH�� ZLUWVFKDIWOLFKH
RGHU�PLOLWlULVFKH�$VSHNWH� GLHVHV�3UR]HVVHV��$EJHVHKHQ� YRQ�HLQLJHQ�ZHUWYROOHQ
$UEHLWHQ�YRQ�3DXO�0XV��'DYLG�*��0DUU�XQG�-D\QH�6��:HUQHU�ZHUGHQ�GLH�NXOWXUHO�
OHQ�XQG�UHOLJL|VHQ�$VSHNWH�GHU�YLHWQDPHVLVFKHQ�(PDQ]LSDWLRQVEHZHJXQJ�LPPHU
QRFK�QLFKW�JHQ�JHQG�EHU�FNVLFKWLJW��

'LH�.RORQLVLHUXQJ�GHV�/DQGHV�GXUFK�GLH�)UDQ]RVHQ�ZDU�NHLQHVZHJV�QXU�HLQH�PLO�
LWlULVFKH�(UREHUXQJ��HLQH�SROLWLVFKH�+HUUVFKDIW�XQG�HLQH�ZLUWVFKDIWOLFKHQ�$XVEHX�
WXQJ�� VRQGHUQ� DXFK� HLQ� 3UR]HVV�� GXUFK� GHQ� HLQHUVHLWV� GLH� YLHWQDPHVLVFKHQ
NXOWXUHOOHQ�7UDGLWLRQHQ��EHUSU�IW�XQG�VHKU�NULWLVFK�DXVJHZHUWHW��XQG�DQGHUHUVHLWV
ZHVWOLFKH�NXOWXUHOOH�)DNWRUHQ�HLQJHI�KUW�ZXUGHQ��'DV�(UJHEQLV�GLHVHV�3UR]HVVHV
ZDU���ZLH�HV�YRQ�YLHOHQ�KLVWRULVFKHQ�4XHOOHQ�NODU�JH]HLJW�ZXUGH��GDVV�GLH�YLHWQD�
PHVLVFKH� 1DWLRQ� $QIDQJ� GHV� ���� -K�� LQ� HLQH� SROLWLVFK�NXOWXUHOOH� ,GHQWLWlWVNULVH
JHULHW��

'HU�XQDXIK|UOLFKH�.DPSI�GHU�9LHWQDPHVHQ�I�U�GLH�QDWLRQDOH�8QDEKlQJLJNHLW�YRQ
�����ELV������ZDU�GHVKDOE�DXFK�LKUH�6XFKH�QDFK�HLQHU�QHXHQ�SROLWLVFK�NXOWXUHOOHQ
,GHQWLWlW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�NDQQ�GHVZHJHQ�NHLQHVZHJV�QXU�DOV�HLQ
SROLWLVFKHU�� |NRQRPLVFKHU� RGHU�PLOLWlULVFKHU� 3UR]HVV� XQWHUVXFKW� ZHUGHQ�� 'LHVHU
$XIVDW]�LVW�HLQHUVHLWV�HLQ�9HUVXFK��GLH�*HVFKLFKWH�GHU�YLHWQDPHVLVFKHQ�(PDQ]LSD�
WLRQVEHZHJXQJ�]X�VNL]]LHUHQ��XQG�DQGHUHUVHLWV�HLQLJH�GHU�ZLFKWLJVWHQ�SROLWLVFK�
NXOWXUHOOHQ�)DNWRUHQ�GHU�YLHWQDPHVLVFKHQ�'HNRORQLVLHUXQJ�]X�HUOlXWHUQ�

'LH�,GHH�GLHVHV�$XIVDW]HV�YHUGDQNHQ�GLH�$XWRUHQ�3URI��'U��%HUQKDUG�'DKP�XQG
3URI��'U��9LQFHQW�-��+��+RXEHQ��:LU�WUDJHQ�MHGRFK�GLH�YROOH�9HUDQWZRUWXQJ�I�U�GLH
)DNWHQ�XQG�GLH�,QWHUSUHWDWLRQHQ��

��� 6LHKH�0XV�������0DUU�������:HUQHU�������+R�7DL�+XH�7DP�������6LHKH�DXFK�3KDP
+RQJ�7XQJ������

���� 3KDP�+RQJ�7XQJ�����������
�



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
���'LH�'HNRORQLVLHUXQJ�9LHWQDPV����������
,Q�GHU�]ZHLWHQ�+lOIWH�GHV����� -DKUKXQGHUWV�HUUHLFKWH�GLH�.RORQLVLHUXQJ�6�GRVWD�
VLHQV�GXUFK�GLH�ZHVWOLFKHQ�0lFKWH��GLH�EHUHLW�PLW�GHU�(UREHUXQJ�0DODNNDV�GXUFK
GLH� 3RUWXJLHVHQ� ����� EHJRQQHQ� KDWWH�� LKUHQ� +|KHSXQNW�� %LV� ����� ZXUGHQ� DOOH
9|ONHU� LQ� GLHVHP� *HELHW� QDFKHLQDQGHU� XQWHU� .RORQLDOKHUUVFKDIW� JHVWHOOW�� 1XU
6LDP��7KDLODQG��NRQQWH�GXUFK�GLH�5HIRUPYHUVXFKH�GHU�.|QLJH�0RQJNXW��5�������
������ XQG� &KXODORQJNRUQ� �5�� ������������ VHLQH� SROLWLVFKH� 6HOEVWlQGLJNHLW� LQ
HLQJHVFKUlQNWHP�0DVVH�DXIUHFKWHUKDOWHQ�

,Q�GLHVHU�=HLW�ZXUGH�GDV�.|QLJUHLFK�'DL�1DP��*URVVV�GHQ���YRQ�GHQ�)UDQ]RVHQ
HUREHUW��(LJHQWOLFK�JDE�HV�GLH�HUVWHQ�.RQWDNWH�]ZLVFKHQ�9LHWQDP�XQG�GHQ�ZHVWOL�
FKHQ�/lQGHUQ�VFKRQ�������DOV�$QWRQLR�GD�)DULD�QDFK�+RL�$Q�JHVFKLFNW�ZXUGH���,Q
GHQ�IROJHQGHQ�-DKUKXQGHUWHQ�ZXUGHQ�QLFKW�QXU�GLH�$NWLYLWlWHQ�ZHVWOLFKHU�+lQGOHU�
VRQGHUQ� DXFK� GLH� GHU� NDWKROLVFKHQ�0LVVLRQDUH� VWlQGLJ� LQ� 9LHWQDP� EHWULHEHQ��

$EHU�GHU�:HQGHSXQNW�GHU�%H]LHKXQJ�9LHWQDPV�PLW�GHP�:HVWHQ�NDP�HUVW������
DOV�1JX\HQ�$QK��GHU�ZHJHQ�GHU�%DXHUQUHEHOOLRQ�7D\�6RQ�JHIORKHQH�1DFKNRPPH
GHV�.ULHJVI�UVWHQ�1JX\HQ��GHQ�IUDQ]|VLVFKHQ�0RQVLJQRU�3LJQHDX�GH�%HKDLQH�LQ
%DQJNRN� WUDI��� 0LW� GHU� PLOLWlULVFKHQ� 8QWHUVW�W]XQJ� GHU� )UDQ]RVHQ� NRQQWH� $QK
����� GLH� 7D\� 6RQ� QLHGHUVFKODJHQ� XQG� GLH� OHW]WH� PRQDUFKLVFKH� '\QDVWLH�� GLH
1JX\HQ��LQ�9LHWQDP�JU�QGHQ�

,Q� GHU� 5HJLHUXQJV]HLW� DOV� .DLVHU� *LD� /RQJ� �EWH� HU� HLQH� IUHXQGOLFKH� 3ROLWLN
JHJHQ�EHU�GHQ�)UDQ]RVHQ�DXV��1DFK�VHLQHP�7RG������KDEHQ�VHLQH�1DFKIROJHU
0LQK�0DQJ� �5������������� 7KLHX� 7UL� �5�� ����������� XQG� 7X� 'XF� �5�� ����������
GLHVH�3ROLWLN�JHlQGHUW��:HJHQ�LKUHU�NRQIX]LDQLVFKHQ�SROLWLVFK�NXOWXUHOOHQ�$QVFKD�
XXQJ�EHWULHEHQ�VLH�HLQH�IHLQGOLFKH�3ROLWLN�JHJHQ�EHU�GHQ�ZHVWOLFKHQ�Å%DUEDUHQ´�
$OOH�5HIRUPYRUVFKOlJH�ZXUGHQ�DEJHOHKQW���'HU�$X�HQKDQGHO�ZXUGH�VWDUN�HLQJH�
VFKUlQNW� XQG� GDV�&KULVWHQWXP� YHUERWHQ�� 'LHVH� 3ROLWLN� KDW� QLFKW� QXU� )UDQNUHLFK
HLQHQ�9RUZDQG�JHJHEHQ��GDV�/DQG�]X�HUREHUQ��VRQGHUQ�DXFK�GLH�QDWLRQDOH�6ROL�
GDULWlW�XQG�GLH�$EZHKUNUDIW�GHV�/DQGHV�JHJHQ�GLH�(UREHUXQJ�GXUFK�LKUH�)HLQGH

��� 'DL�1DP�ZDU�GHU�1DPH�9LHWQDPV�XQWHU�GHU�1JX\HQ�'\QDVWLH�
��� $XIJUXQG� DUFKlRORJLVFKHU� )RUVFKXQJVHUJHEQLVVH� PHLQHQ� HLQLJH� $XWRUHQ�� GDVV� GLH

HUVWHQ� .RQWDNWH� ]ZLVFKHQ� 9LHWQDP� XQG� GHP�:HVWHQ� VFKRQ� ���� Q�&KU�� VWDWWIDQGHQ�
6LHKH�)DOO�����ò������

��� 'LH�HXURSlLVFKHQ�0LVVLRQDUH�OHUQWHQ�9LHWQDP�]LHPOLFK�IU�K�NHQQHQ��'HU�)UDQ]LVNDQHU
3ULHVWHU�2GRULF�YRQ�3RUGHQRQH�XQWHUZHJV�YRQ�9HQHGLJ�QDFK�.DQWRQ�ODQGHWH�LP�����-K�
LQ�&KDPSD��(V�JLEW�HLQH�YLHWQDPHVLVFKH�4XHOOH��GLH�IHVWVWHOOW��GD��0LVVLRQDU�,JQDWLXV
GLH�'|UIHU�1LQK�&XRQJ�XQG�4XDQ�$QK�LQ�1DP�'LQK��1RUGYLHWQDP�������EHVXFKWH�

��� 0RQVLJQRU�3LJQHDX�GH�%HKDLQH�������������LVW�VSlWHU�%LVFKRI�YRQ�$GUDQ�JHZRUGHQ��(U
ZXUGH� LQ�9LHWQDP�XQWHU� GHP�1DPH�%D�'D� /RF�EHNDQQW��1DFKGHP�HU�1JX\HQ�$QK
JHWURIIHQ�KDWWH��EUDFKWH�HU������GHQ�HUVWHQ�6RKQ�YRQ�$QK��3ULQ]�1JX\HQ�3KXF�&DQK�
QDFK� )UDQNUHLFK�� 'XUFK� VHLQH� 9HUPLWWOXQJ� ZXUGH� GDV� HUVWH� $ENRPPHQ� ]ZLVFKHQ
)UDQNUHLFK� XQG�$QK� XQWHU]HLFKQHW�� ZRQDFK� )UDQNUHLFK� $QK�PLOLWlULVFK� XQWHUVW�W]HQ
VROOWH��$OV�*HJHQOHLVWXQJ�YHUVSUDFK�$QK��ZHQQ�HU�GHQ�7KURQ�]XU�FNHUREHUQ�N|QQWH�
ZHUGH�HU�)UDQNUHLFK�GDV�+DQGHOVPRQRSRO�LQ�9LHWQDP�JDUDQWLHUHQ��$X�HUGHP�VROOWHQ
GLH�,QVHO�&RQ�/RQ�XQG�GLH�+DIHQVWDGW�'D�1DQJ�DQ�)UDQNUHLFK�DOV�.RQ]HVVLRQVWHUULWR�
ULHQ�DEJHJHEHQ�ZHUGHQ��(V�JDE�DEHU�LQ�GLHVHP�$ENRPPHQ�NHLQHQ�$UWLNHO��EHU�GLH
%HGLQJXQJHQ�GHU�9HUEUHLWXQJ�GHV�&KULVWHQWXPV�LQ�9LHWQDP��

��� 8QWHU� ZHVWOLFKHP� (LQIOX�� NDPHQ� LQ� 9LHWQDP� GDPDOV� HLQLJH� 5HIRUPHU� KHUYRU�� 'LH
EHNDQQWHVWHQ�9HUWUHWHU�ZDUHQ��1JX\HQ�7UXRQJ�7R��1JX\HQ�/R�7UDFK��3KDP�3KX�7KX�
%XL�9LHQ�XQG�'DQJ�+X\�7UX��
�



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
ZHVHQWOLFK�JHVFKZlFKW�

1DFK�GHP�]ZHLWHQ�2SLXPNULHJ�LQ�&KLQD�ZXUGHQ�DP�����$XJXVW������IUDQ]|VLVFKH
.DQRQHQERRWH� XQWHU� GHP� .RPPDQGR� YRQ� $GPLUDO� 5LJDXOW� GH� *HQRXLOO\� QDFK
9LHWQDP�JHVFKLFNW��=XVDPPHQ�PLW�HLQHU�NOHLQHQ�VSDQLVFKHQ�([SHGLWLRQVWUXSSH
IHXHUWHQ� VLH� DP� ��� 6HSWHPEHU� DXI� GLH� +DIHQVWDGW� 'D� 1DQJ�� 'DPLW� ILQJ� GHU
(UREHUXQJVSUR]HVV�GHU�)UDQ]RVHQ�LQ�9LHWQDP�DQ�

6FKULWWZHLVH�ZXUGH�GLH�(UREHUXQJ�GXUFK�GLH�)UDQ]RVHQ�IRUWJHVHW]W��,QQHUKDOE�YRQ
IDVW� ��� -DKUHQ� ]ZDQJHQ� VLH� GLH� 1JX\HQ�'\QDVWLH�� HLQH� 5HLKH� YRQ� $ENRPPHQ
������� ������ ����� XQG� ������ ]X� XQWHU]HLFKQHQ�� GXUFK�ZHOFKH�GLH�'\QDVWLH� LKUH
6RXYHUlQLWlW�YHUORU���8QWHU�GHU�IUDQ]|VLVFKHQ�.RORQLDOKHUUVFKDIW�ZXUGH�QLFKW�QXU
GLH�8QDEKlQJLJNHLW��VRQGHUQ�DXFK�GLH�QHX�ZLHGHUKHUJHVWHOOWH�QDWLRQDOH�9HUHLQL�
JXQJ� GHV� /DQGHV� DEJHVFKDIIW��� *HPl�� LKUHU� 3ROLWLN� ÅGLYLGH� HW� LPSHUD´� XQWHU�
WHLOWHQ�GLH�)UDQ]RVHQ�9LHWQDP�LQ�GUHL�SD\V��*HELHW�/DQG�.\��XQG�VWHOOWHQ�VLH�XQWHU
YHUVFKLHGHQH� 9HUZDOWXQJVV\VWHPH�� 6�GYLHWQDP� EHNDP� HLQHQ� QHXHQ� 1DPH�
&RFKLQFKLQD� �1DP�.\���XQG�ZXUGH�GLH�ÅUHLQH�.RORQLH´�)UDQNUHLFKV��'DV�*HELHW
ZXUGH� XQWHU� GLH� GLUHNWH�+HUUVFKDIW� GHU� )UDQ]RVHQ�JHVWHOOW�� 1RUGYLHWQDP�ZXUGH
7RQNLQ� �RGHU�7RQJNLQJ�%DF�.\��EHQDQQW� XQG�DOV�3URWHNWRUDWVJHELHW� )UDQNUHLFKV
JHVHKHQ��'LHVHV�*HELHW�ZXUGH�XQWHU�HLQ�GLFKRWRPLVFKHV�9HUZDOWXQJVV\VWHP�JH�
VWHOOW�� LQ� GHP� GLH� )UDQ]RVHQ� ]XVDPPHQ� PLW� GHQ� YRQ� GHU� 1JX\HQ�'\QDVWLH
HUQDQQWHQ�HLQKHLPLVFKHQ�0DQGDULQHQ� UHJLHUWHQ��=HQWUDOYLHWQDP�ZXUGH�$QQDP
�7UXQJ�.\��JHQDQQW��,P�3ULQ]LS�ZDU�$QQDP�GDV�*HELHW�GHU�1JX\HQ�'\QDVWLH�XQWHU
GHP� 3URWHNWRUDW� )UDQNUHLFKV�� LQ� GHP� GHU� .DLVHU� XQG� VHLQH� 0DQGDULQH� ZHLWHU
UHJLHUHQ�GXUIWHQ��7DWVlFKOLFK� ODJ�GLH�0DFKW�DEHU� IHVW� LQ�GHQ�+lQGHQ�GHU�)UDQ�
]RVHQ�� 7URW]� KLVWRULVFKHU� XQG� NXOWXUHOOHU� 8QWHUVFKLHGH� ZXUGHQ� GLHVH� GUHL� SD\V
]XVDPPHQ�PLW�.DPERGVFKD�XQG�/DRV������YRQ�GHQ�)UDQ]RVHQ�LQ�HLQHQ�7RSI��GLH
ÅLQGRFKLQHVLVFKH�8QLRQ´��JHZRUIHQ�XQG�XQWHU�GLH�+HUUVFKDIW�HLQHV�IUDQ]|VLVFKHQ
*HQHUDOJRXYHUQHXUV�JHVWHOOW�

1DFK�GHU�9ROOHQGXQJ�LKUHV�(UREHUXQJVSUR]HVVHV�XQG�GHU�(LQULFKWXQJ�LKUHV�NROR�
QLDOHQ�9HUZDOWXQJVV\VWHPV�ILQJHQ�GLH�)UDQ]RVHQ�DQ��LKUH�Å0LVVLRQ�&LYLOLVDWULFH´
GXUFK]XI�KUHQ��'HU�$XIEDX�GHU�NRORQLDOHQ�,QIUDVWUXNWXU��GHU�KDXSWVlFKOLFK�LQ�GHU
$PWV]HLW� YRQ� *HQHUDOJRXYHUQHXU� 3DXO� 'RXPHU� ������������ EHJDQQ�� KDW� GDV
*HVLFKW� XQG�GLH� /HEHQVVWUXNWXU�GHV� /DQGHV� VFKULWWZHLVH� UDGLNDO� YHUlQGHUW��9RU
GHU�NRORQLDOHQ�=HLW�ZDU�9LHWQDP�HLQ�DUPHV�XQG�XQWHUHQWZLFNHOWHV�/DQG�JHZHVHQ�
GDV�DXI�DXWDUNHU�/DQGZLUWVFKDIW�EHUXKWH��'LH�9LHWQDPHVHQ�OHEWHQ�LQ�GHQ�'|UIHUQ
PLW�LKUHQ�KHUN|PPOLFKHQ�6LWWHQ��*HEUlXFKHQ�XQG�5HJHOXQJHQ��GLH�YHUELQGOLFK�LP
'RUIJHVHW]� �+XRQJ�8RF��EHVWLPPW�ZXUGHQ��(LJHQWOLFK�ZDU�GDV�/DQG�HLQ� UHODWLY
LVROLHUWHV� ÅYHUJU|�HUWHV� 'RUI´�� LQ� GHP� LQQHUKDOE� YRQ� -DKUWDXVHQGHQ� QXU� VHKU
ZHQLJH�9HUlQGHUXQJHQ�VWDWWIDQGHQ�

'XUFK�GLH�.RORQLVDWLRQ� GHU� )UDQ]RVHQ�HQWVWDQGHQ�QXQ� LQ�DOOHQ�GUHL� SD\V� QHXH
PRGHUQH�6WlGWH��3ODQWDJHQ�XQG�,QGXVWULH]HQWUHQ��]�%��+DQRL��6DLJRQ��9LQK��1DP

��� +LHU�ZLUG�QLFKW��EHU�GHQ�(UREHUXQJVSUR]H��GHU�)UDQ]RVHQ�EHULFKWHW��'D]X�VLHKH�/H
7KDQK�.KRL����������������1JX\HQ�.KDQK�7RDQ�������������XQG�%U|WHO�������

��� 6HLW�0LWWH�GHV�����-K��JHULHW�GDV�/DQG�LQ�HLQHQ�%�UJHUNULHJ�XQG�ZXUGH�LQ�]ZHL�7HLOH�
'DQJ�1JRDL� �GHU� Q|UGOLFKH�7HLO�� XQG�'DQJ�7URQJ� �GHU� V�GOLFKH�7HLO��� JHWUHQQW�� (UVW
�����ZXUGH�GDV�/DQG�XQWHU�.DLVHU�4XDQJ�7UXQJ�ZLHGHUYHUHLQLJW��
�



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
'LQK� XQG� 4XDQJ� <HQ�� 'DEHL� ZXUGHQ� QLFKW� QXU� QHXH� 7HFKQLNHQ� XQG� :LVVHQ�
VFKDIWHQ� HLQJHI�KUW� XQG�PRGHUQH� )DEULNHQ�� 6FKXOHQ�� XQG�8QLYHUVLWlWHQ� DXIJH�
EDXW��VRQGHUQ�HV�HQWVWDQGHQ�DXFK�HLQLJH�QHXH�VWlGWLVFKH�%HY|ONHUXQJVJUXSSHQ
PLW� LKUH� QHXHQ� /HEHQVZHLVH�� 'LHVH� 9HUlQGHUXQJHQ� VSLHOWHQ� HLQH� ]XQHKPHQG
ZLFKWLJHUH�5ROOH�LQ�GHP�VR]LDOSROLWLVFKHQ�XQG�ZLUWVFKDIWOLFKHQ�/HEHQ�9LHWQDPV�

(LQHV�GHU�ZLFKWLJHQ�(UJHEQLVVH�GHU� IUDQ]|VLVFKHQ�.RORQLVDWLRQ�ZDU�GHU�$XIEDX
GHV� QHXHQ� 9HUNHKUVV\VWHPV�� %LV� ]XP�(UVWHQ�:HOWNULHJ�ZXUGHQ� �EHU� ������� NP
6WUD�H�XQG�������NP�(LVHQEDKQOLQLH�JHEDXW��=XP�HUVWHQ�0DO�JDE�HV�LQ�9LHWQDP
HLQH�JXWH�6WUD�H�XQG�(LVHQEDKQOLQLH�YRP�1RUGHQ�ELV�]XP�6�GHQ��(LQ�DQGHUHV
VHKU�ZLFKWLJHV�(UJHEQLV�GHU�Å0LVVLRQ�&LYLOLVDWULFH´�ZDU�GLH�(QWVWHKXQJ�GHV�QHXHQ
6FKXO��XQG�3UHVVHZHVHQV��,Q�GHQ�QHXHQ�6FKXOHQ�XQG�+RFKVFKXOHQ�ZXUGH�HLQHV
$XVELOGXQJVV\VWHP� QDFK� ZHVWOLFKHP�0XVWHU� HLQJHI�KUW�� GDV� DE� ����� GDV� DOWH
NRQIX]LDQLVFKH� $XVELOGXQJVV\VWHP� HUVHW]WH���� ,Q� GLHVHQ� 6FKXOHQ� ELOGHWHQ� VLFK
HLQH�QHXH�6WXGHQWHQVFKDIW�XQG�HLQH�QHXH�(OLWH��GLH���ZLH�ZLU�VSlWHU�VHKHQ���HLQH
VHKU�ZLFKWLJH�5ROOH�LQ�GHU�:LGHUVWDQGVEHZHJXQJ�VSLHOWHQ�

*OHLFK]HLWLJ� HQWVWDQG� DXFK� HLQ� QHXHV� .RPPXQLNDWLRQVZHVHQ� PLW� =HLWXQJHQ�
5DGLR� XQG� HLQ� 7HOHJUDPP�� XQG� 7HOHIRQV\VWHP�� GDV� GHQ� 9LHWQDPHVHQ� GLH
0|JOLFKNHLWHQ� ERW�� QLFKW� QXU� PLWHLQDQGHU�� VRQGHUQ� DXFK�PLW� GHU� $X�HQZHOW� ]X
NRPPXQL]LHUHQ�� ,Q� GLHVHU� +LQVLFKW� NDQQ� PDQ� VDJHQ�� GDVV� GLH� )UDQ]RVHQ� LKUH
Å0LVVLRQ�&LYLOLVDWULFH´�PHKU� RGHU�ZHQLJHU� HUIROJUHLFK� GXUFKJHI�KUW� KDEHQ�� 'LH
(LQI�KUXQJ� HLQHU� PRGHUQHQ� 9HUNHKUV�� XQG� .RPPXQLNDWLRQVWHFKQLN�� GHV� QHXHQ
6FKXOZHVHQV�XQG�GHU�$XIEDX�GHU�NRORQLDOHQ�,QIUDVWUXNWXU�KDEHQ�GDV�/DQG�QLFKW
QXU� ]X� HLQHP� UDGLNDOHQ� :DQGHO� LQ� DOOHQ� /HEHQVEHUHLFKHQ� JHEUDFKW�� VRQGHUQ
KDEHQ�DXFK�GLH�PDWHULHOOH�*UXQGODJH�I�U�GHQ�%HIUHLXQJVNDPSI�GHU�9LHWQDPHVHQ
JHVFKDIIHQ��(V�LVW�NHLQ�:XQGHU��GDVV�GLH�:DIIHQ��GLH�+R�&KL�0LQK�XQG�VHLQH�6RO�
GDWHQ�ZlKUHQG�GHU�$XJXVWUHYROXWLRQ��������XQG�LP�(UVWHQ�,QGRFKLQD�.ULHJ�������
������ EHQXW]WHQ�� XP� GLH� IUDQ]|VLVFKHQ� .RORQLDOKHUUHQ� ]X� EHNlPSIHQ
XUVSU�QJOLFK�YRQ�GHQ�)UDQ]RVHQ� LQ�GDV�/DQG�HLQJHI�KUW�ZRUGHQ�ZDUHQ��%HUHLWV
����� VDJWH�1JX\HQ� $Q� 1LQK�� HLQ� LQ� 3DULV� DXVJHELOGHWHU� -RXUQDOLVW�� Å'LH� 8QWHU�
GU�FNXQJ� XQG� GLH� 9HUVNODYXQJ� EHNDPHQ�ZLU� YRQ� )UDQNUHLFK�� DEHU� HV� LVW� DXFK
)UDQNUHLFK��ZR�ZLU�GLH�0LWWHO�I�U�XQVHUH�%HIUHLXQJ�ILQGHQ�´���

'DV�K|FKVWH�=LHO�EHLP�$XIEDX�GHU�NRORQLDOHQ�,QIUDVWUXNWXU�LQ�9LHWQDP�GXUFK�GLH
)UDQ]RVHQ�ZDU�QDW�UOLFK�QLFKW��GLH�9LHWQDPHVHQ�]X�]LYLOLVLHUHQ�XQG�QHXH�:DIIHQ
I�U� LKUHQ�%HIUHLXQJVNDPSI�]X�VFKDIIHQ��VRQGHUQ�GLH�.RORQLH�VR�JXW�ZLH�P|JOLFK
DXV]XEHXWHQ��XQG�GDV�/HEHQ�GHU�FRORQV�YRU�2UW�EHTXHP�]X�PDFKHQ��+LHU�ZHUGHQ
QXU�HLQLJH�$QJDEHQ�JHPDFKW��XP�GLH�$XVEHXWXQJ�GXUFK�GLH�)UDQ]RVHQ�DQ]XGHX�
WHQ��8QWHU�GHU�1JX\HQ�'\QDVWLH�KDWWH�MHGHU�YLHWQDPHVLVFKH�0DQQ��'LQK�����FHQW
SUR�-DKU�DOV�.RSIVWHXHU�EH]DKOHQ�P�VVHQ�������PXVVWH�HU�VFKRQ������SLDVWUH�XQG
����� ����� SLDVWUH� EH]DKOHQ���� 9RQ� GHQ� .DXWVFKXNSODQWDJHQ� NRQQWHQ� GLH� )UDQ�

���� 'LHVHV�DOWH�6\VWHP�ZXUGH�LQ�=HQWUDOYLHWQDP�HUVW������RIIL]LHOO�DEJHVFKDIIW��
���� =LWLHUW�QDFK�1JX\HQ�$Q�7LQK����������
���� �� SLDVWUH�  � ���� FHQW�� ����� NRVWHQ� ���� .J� 5HLV� ����� SLDVWUH�� (V� ZLUG� DXFK� GDUDXI

KLQJHZLHVHQ��GD��GDV�*HOGHLQNRPPHQ�GHU�PHLVWHQ�9LHWQDPHVHQ��GLH�LP�OlQGOLFKHP
5DXP�OHEWHQ��QLFKW�YLHO�LQ�GHU�.RORQLDO]HLW�JHVWLHJHQ�ZDU��6LHKH��1JX\HQ�.KDQK�7RDQ
����������
�



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
]RVHQ������QXU�����0LOOLRQ�IUDQF��DEHU������VFKRQ�������0LOOLRQ�IUDQF�JHZLQQHQ�
'HU�*HZLQQ�DXV� GHP�.RKOEHUJEDX�EHWUXJ������ FD�� �����0LOOLRQ� IUDQF�XQG�GHU
*HZLQQ�DXV�GHU�2SLXPVWHXHU����0LOOLRQ�IUDQF��$EHU�GLH�JU|�WH�(LQQDKPHTXHOOH
GHU�)UDQ]RVHQ�ZDUHQ�GLH�5HLVSODQWDJHQ�������FD����������KD���XQG�GHU�5HLVH[�
SRUW�������H[SRUWLHUWHQ�VLH���������7RQQHQ�5HLV��ZlKUHQG�HV������VFKRQ����������
7RQQHQ�ZDUHQ���

2EZRKO� HLQLJH� IUDQ]|VLVFKH� $XWRUHQ� VSlWHU� ]X� HUNOlUHQ� YHUVXFKWHQ�� GDVV� GLH
.RORQLVDWLRQ�NHLQH�ZLUWVFKDIWOLFKHQ�9RUWHLOH�JHEUDFKW�KlWWH����N|QQHQ�VLH�GLH�7DW�
VDFKH�QLFKW� OHXJQHQ��GDVV�GLH� IUDQ]|VLVFKH�.RORQLVDWLRQ�GLH�0HKUKHLW�GHV� YLHW�
QDPHVLVFKHQ� 9RONHV� LQ� JU|�HUHV� (OHQG� DOV� ]XYRU� JHVW�U]W� KDWWH�� 'XUFK� GLH
$EVFKDIIXQJ� GHV� WUDGLWLRQHOOHQ� /DQGEHVHW]XQJVJHVHW]HV� XQG� GLH� 5HIRUP� GHU
'RUIRUJDQLVDWLRQ� �&DL�/XRQJ�+XRQJ�&KLQK��KDEHQ�GLH�)UDQ]RVHQ�QLFKW�QXU�GLH
ZLUWVFKDIWOLFKH� *UXQGODJH�� VRQGHUQ� DXFK� GLH� /HEHQVVWUXNWXU� GHU� %DXHUQ� ]HU�
VW|UW����'LH�%DXHUQ�LP�1RUGGHOWD�ZXUGHQ�DXV�LKUHQ�+HLPDWG|UIHUQ�YHUGUlQJW��XQG
]XU�$UEHLW�LQ�GHQ�%HUJZHUNHQ�RGHU�3ODQWDJHQ�LP�6�GHQ�JH]ZXQJHQ��'LHV�EHGHX�
WHWH� I�U� VLH� QLFKW� QXU� HLQH� ZLUWVFKDIWOLFKH�� VRQGHUQ� DXFK� HLQH� JUR�H� NXOWXUHOOH
(QWIUHPGXQJ��ZHLO�VLH�YRQ�LKUHQ�/DQGOHXWHQ�VRZLH�YRQ�VLFK�VHOEVW�DOV�ÅZXU]HOORVH
0HQVFKHQ´��GLH�ZHJHQ�GHV�(VVHQ�LKUH�+HLPDWGRUI�YHUODVVHQ�PXVVWHQ��WKD�KXRQJ
FDX�WKXF���YHUDFKWHW�ZXUGHQ���

$XFK�LQ�GHQ�6WlGWHQ�ZDU�GDV�/HEHQ�I�U�GLH�9LHWQDPHVHQ�QLFKW�OHLFKW��'LH�$UEHLWHU�
GLH� QRFK� HLQHQ� $UEHLWVSODW]� LQ� GHQ� )DEULNHQ� RGHU� %HUJZHUNHQ� ILQGHQ� NRQQWHQ�
PXVVWHQ�MHGHQ�7DJ����ELV����6WXQGHQ�DUEHLWHQ��ZREHL�VLH�QXU�HLQHQ�VHKU�JHULQJHQ
/RKQ�YHUGLHQWHQ��GHU�VLH�XQG�LKUH�)DPLOLHQ�QLFKW��EHU�:DVVHU�KDOWHQ�NRQQWH��)�U
GLH�QHXHQ�HLQKHLPLVFKHQ�,QWHOOHNWXHOOHQ�ZDU�HV�HEHQIDOOV�VFKZLHULJ��HLQH�$UEHLW
]X�ILQGHQ��6HOEVW�ZHQQ�VLH�*O�FN�KDWWHQ��ZXUGHQ�VLH�LP�9HUJOHLFK�]X�LKUHQ�IUDQ]|�
VLVFKHQ�.ROOHJHQ�LPPHU�XQWHUEH]DKOW����6HKU�RIW�ZXUGHQ�VLH�YRQ�GHQ�ÅZHL�HQ�+HU�
UHQ´�YHUDFKWHW�RGHU�EHOHLGLJW��1DFK�LKUHQ�8QWHUVXFKXQJHQ��EHU�GLH�IUDQ]|VLVFKH
.RORQLVDWLRQ� NDPHQ�3DXO�0XV�XQG� -RKQ�7��0F$OLVWHU� ]X�GHP�6FKOXVV��GDVV�GLH
IUDQ]|VLVFKH�.RORQLDOSROLWLN�9LHWQDP�]X�ÅD�QDWLRQ�RII�EDODQFH´�JHPDFKW�KDEH���

'DV�ZDU�HLQHU�GHU�+DXSWJU�QGH�I�U�GLH�(QWVWHKXQJ�XQG�(QWZLFNOXQJ�GHU�:LGHU�
VWDQGVEHZHJXQJ�LQ�9LHWQDP�YRQ������ELV������

1LUJHQGZR�VRQVW�LQ�LKUHP�JHVDPWHQ�.RORQLDOUHLFK�ZDUHQ�GLH�IUDQ]|VLVFKHQ�.ROR�
QLDOKHUUHQ�PLW�VR�VWDUNHQ�:LGHUVWDQGVEHZHJXQJHQ�NRQIURQWLHUW�ZLH�LQ�9LHWQDP�
'LHVH�%HZHJXQJHQ�VHW]WHQ�VRIRUW�HLQ��DOV�GLH�HUVWHQ�IUDQ]|VLVFKHQ�7UXSSHQ�LKUH
)�VVH�DXI�GDV�/DQG�JHVHW]W�KDWWHQ��6LH�HQWZLFNHOWHQ�VLFK�ELV� ]XP�$XJXVW�����
VWlQGLJ�ZHLWHU��DOV�VLH�PLW�GHU�$XJXVWUHYROXWLRQ�LKUHQ�+|KHSXQNW�HUUHLFKWHQ��'LH

���� 1JX\HQ�.KDQK�7RDQ����������������
���� 6LHKH�]�%��)DOO�������������
���� hEHU�GHQ�:DQGHO�LQ�OlQGOLFKHQ�5DXP�LQ�9LHWQDP�XQWHU�GHU�.RORQLDOKHUUVFKDIW�VLHKH

*UR�KHLP������
���� 9RQ������ELV������ZXUGHQ��������$UEHLWHU�DXV�GHP�1RUGGHOWD�UHNUXWLHUW�XQG�]X�.DXW�

VFKXNSODQWDJHQ�LP�6�GHQ�JHEUDFKW��6LHKH�1JR�9DQ�+RD�XQG�'XRQJ�.LQK�4XRF������
�����'LH�NXOWXUHOOH�%HODVWXQJ�GLHVHU�$UEHLWHU�ZXUGH�LQ�GHQ�����HU�-DKUHQ�LQ�GHU�/LWHUD�
WXU�VHKU�GUDPDWLVFK�UHIOHNWLHUW��6LHKH�]�%��GLH�.XU]JHVFKLFKWH�YRQ�1DP�&DR��������

���� 6LHKH�1JX\HQ�.KDQK�7RDQ���������������
���� 0F$OLVWHU��������������������
�



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
*HVFKLFKWH�GHU�YLHWQDPHVLVFKHQ�:LGHUVWDQGVEHZHJXQJ�YRQ������ELV������NDQQ
LQ�YLHU�(QWZLFNOXQJVSKDVHQ�JHWHLOW�ZHUGHQ����������������������������������XQG
����������

�����ELV������ZDU�GLH�=HLW�GHV�EHZDIIQHWHQ�:LGHUVWDQGHV�GHU�9LHWQDPHVHQ�XQWHU
)�KUXQJ�GHU�DOWHQ�NRQIX]LDQLVFKHQ�(OLWH��GLH�6L�3KX��GLH�/LWHUDWHQ���'LHVH�3KDVH
EHJDQQ�PLW�YLHOHQ�$XIVWDQGVYHUVXFKHQ�LP�6�GHQ��YRQ�GHQHQ�GLH�$XIVWlQGH�XQWHU
GHU�)�KUXQJ�YRQ�7UXRQJ�'LQK� �������������1JX\HQ�7UXQJ�7UXF� ������������XQG
1JX\HQ� +XX� +XDQ� ������������ GLH� JU|�WHQ� ZDUHQ�� 'HU� :LGHUVWDQG� HUUHLFKWH
VHLQHQ� +|KHSXQNW� PLW� HLQHU� JUR�HQ� :LGHUVWDQGVEHZHJXQJ�� GLH� &DQ� 9XRQJ
�+HOIH�GHP�.|QLJ����������������

2EZRKO�VLFK�GLH�9LHWQDPHVHQ�LQ�GLHVHU�=HLW�VHKU�PXWLJ�]XU�:HKU�VHW]WHQ��KDWWHQ
VLH� NHLQH� 6LHJHVFKDQFH�� 6LH� NlPSIWHQ� QXU�� ZHLO� VLH� GLH� IUHPGH� +HUUVFKDIW� GHU
)UDQ]RVHQ�QLFKW�DN]HSWLHUHQ�ZROOWHQ��,KUH�:DIIHQ��LKUH�.DPSIWHFKQLN�XQG��WDNWLN
ZDUHQ�JOHLFK� GHQHQ� LKUHU� 9RUIDKUHQ�� KXQGHUWH� RGHU� WDXVHQGH� -DKUH� ]XYRU�� ,KUH
)�KUHU��GLH�6L�3KX��ZDUHQ�HKHU�9HUWUHWHU�GHU�9HUJDQJHQKHLW�DOV�GHU�=XNXQIW��6LH
YHUI�JWHQ��EHU�NHLQH�ULFKWLJH�6WUDWHJLH�I�U�GHQ�.DPSI�XQG�KDWWHQ�NHLQH�9RUVWHO�
OXQJHQ��EHU�GLH�=XNXQIW�GHV�/DQGHV��0LW�%OXW�XQG�)HXHU�NRQQWHQ�VLH�QXU�HLQ�:RUW
LQ� GHU� *HVFKLFKWH� GHU� YLHWQDPHVLVFKHQ� %HIUHLXQJVNlPSIH� VFKUHLEHQ�� 3DWULRWLV�
PXV�

'LH�]ZHLWH�3KDVH�GHU�:LGHUVWDQGVEHZHJXQJ�GDXHUWH�YRQ������ELV�������'LH�]ZHL
JUR�HQ�3HUV|QOLFKNHLWHQ��GLH�]XJOHLFK�I�U�]ZHL�+DXSWVWU|PXQJHQ�GHU�%HZHJXQJ
VWDQGHQ��ZDUHQ�3KDQ�&KX�7ULQK�XQG�3KDQ�%RL�&KDX�

3KDQ�&KX�7ULQK�������������ZDU�HLQ�KRFKUDQJLJHU�NRQIX]LDQLVFKHU�7LWHOWUlJHU�LQ
$QQDP��1DFK�GHU�1LHGHUODJH�GHU�&DQ�9XRQJ�VDK�HU�NHLQH�0|JOLFKNHLW��GLH�)UDQ�
]RVHQ�PLW�*HZDOW�]X�VW�U]HQ��(U�PHLQWH�DEHU��GDVV�GLH�9LHWQDPHVHQ�GLH�IUDQ]|�
VLVFKH�.RORQLVDWLRQ�DXVQXW]HQ�VROOWHQ��XP�]XQlFKVW�GDV�/DQG�]X�PRGHUQLVLHUHQ
XQG�GLH�0RQDUFKLH�DE]XVFKDIIHQ��'LH�QDWLRQDOH�8QDEKlQJLJNHLW�ZDU�GDV�(QG]LHO
GLHVHV�3UR]HVVHV��6HLQ�5XI�QDFK�HLQHU�5HIRUP�ZXUGH�YRQ�GHQ�-XJHQGOLFKHQ�KHIWLJ
YHUIROJW�� YRU� DOOHP� LQ� GHQ� 6WlGWHQ���� 'HU� $XIUXI� YRQ� 3KDQ� &KX� 7ULQK� ]X� HLQHU
=XVDPPHQDUEHLW� ]ZLVFKHQ� GHQ� 9LHWQDPHVHQ� XQG� GHQ� )UDQ]RVHQ� IDQG� MHGRFK
NHLQH�SRVLWLYH�5HVRQDQ]�DXI�6HLWHQ�GHU�.RORQLDOKHUUHQ��6WDWWGHVVHQ�ZXUGH�HU�YRQ
LKQHQ������LQKDIWLHUW�XQG�GDQQ�H[LOLHUW��%LV������PXVVWH�HU�LQ�)UDQNUHLFK�EOHLEHQ�

,P�8QWHUVFKLHG�]X�3KDQ�&KX�7ULQK�ZDU�3KDQ�%RL�&KDX�GHU�NlPSIHULVFKHQ�7UDGL�
WLRQ�GHU�&DQ�9XRQJ�VHKU�YHUEXQGHQ��(U� OHKQWH�GLH�.RORQLDOKHUUVFKDIW�ÅPLW�+DXW

���� 1DFK�GHP�7RG�YRQ�.DLVHU�7X�'XF������JULHW�GHU�+RI�YRQ�+XH�ZHJHQ�YLHOHU�8VXUSD�
WLRQHQ�LQ�&KDRV��,P�$XJXVW������KDW�GHU�)�KUHU�GHU�.DPSISDUWHL�GHV�+RIHV��7RQ�7KDW
7KX\HW�GHQ�MXQJHQ�+DP�1JKL�DXI�GHQ�7KURQ�JHEUDFKW��$P����-XOL������YHUVXFKWHQ�+DP
1JKL�XQG�7KX\HW�HLQHQ�$XIVWDQG�LQ�+XH��1DFK�GHP�0L�HUIROJ�GLHVHV�$XIVWDQGHV�IORK
GHU�.DLVHU� LQ�GDV�%HUJJHELHW�XQG�HUWHLOWH�GDV�(GLNW�&DQ�9XRQJ� �+HOIH�GHP�.|QLJ��
6HLQHP�$XIUXI� IROJWH� HLQH� ODQGHVZHLWH�:LGHUVWDQGVEHZHJXQJ�� ,KU� JU|�WHV�=HQWUXP
XPID�WH�GLH�3URYLQ]HQ�1JKH�$Q�XQG�+D�7LQK��hEHU�GLHVH�3KDVH�GHU�YLHWQDPHVLVFKHQ
:LGHUVWDQGVEHZHJXQJ� VLHKH� 1JX\HQ� .KDQK� 7RDQ� ������ ������ XQG� /H� 7KDQK� .KRL
���������������

���� 'LH�ZLFKWLJVWH�$XVZLUNXQJ�GHV�5HIRUPUXIHV�YRQ�3KDQ�&KX�7ULQK�ZDU�GLH�(QWVWHKXQJ
GHU�'RQJ�.LQK�1JKLD� 7KXF�%HZHJXQJ� �GLH�+DQRLHU�3ULYDWVFKXOH�%HZHJXQJ�� ����LQ
+DQRL��XQWHU�GHU�)�KUXQJ�YRQ�/XRQJ�9DQ�&DQ�XQG�1JX\HQ�4X\HQ��'D]X�VLHKH�0DUU
��������������
�



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
XQG�+DDUHQ´�DE�������JU�QGHWH�HU� LQ�4XDQJ�1DP�GLH�*HKHLPJHVHOOVFKDIW�'X\
7DQ�+RL�PLW�3ULQ]�&XRQJ�'H�DOV�9RUVLW]HQGHQ����8P�PLOLWlULVFKH�8QWHUVW�W]XQJ�]X
VXFKHQ�� IXKU�3KDQ�%RL�&KDX������QDFK� -DSDQ��'RUW�JU�QGHWH�HU�GLH�%HZHJXQJ
'RQJ�'X��GHU�([RGXV�QDFK�2VWHQ���XP�PLW�GHU�HU�-XJHQGOLFKH�QDFK�-DSDQ�]XP
6WXGLHUHQ� EULQJHQ� ZROOWH�� %LV� ����� VWXGLHUWHQ� VFKRQ� �EHU� ���� 9LHWQDPHVHQ� LQ
-DSDQ��,P�0lU]������ZXUGH�GLHVH�%HZHJXQJ�YRQ�GHU�MDSDQLVFKHQ�5HJLHUXQJ�LQ
.RRSHUDWLRQ� PLW� GHQ� )UDQ]RVHQ� DXVJHVFKDOWHW�� 'DV� ZDU� GLH� HUVWH� ELWWHUH
(UIDKUXQJ��GLH�GLH�9LHWQDPHVHQ�PLW� LKUHQ�ÅlOWHVWHQ�%U�GHUQ�GHU�JHOEHQ�5DVVH´
JHPDFKW�KDEHQ���

'DQDFK�NHKUWH�3KDQ�%RL�&KDX�QDFK�6LDP�XQG�6�GFKLQD�]XU�FN�������JU�QGHWH
HU� GLH� 9LHW� 1DP�4XDQJ� 3KXF� +RL� �GLH� *HVHOOVFKDIW� I�U� GLH� 5HVWDXUDWLRQ� 9LHW�
QDPV���GLH�YLHOH�JHZDOWWlWLJH�$NWLRQHQ�LQ�9LHWQDP�GXUFKI�KUWH�������ZXUGH�GLHVH
*HVHOOVFKDIW�XQWHU�GHP�(LQIOXVV�GHU�FKLQHVLVFKHQ�5HYROXWLRQ�XPRUJDQLVLHUW��3KDQ
%RL�&KDX�QDQQWH�VLH�QXQ�9LHW�1DP�4XRF�'DQ�'DQJ��GLH�1DWLRQDOLVWLVFKH�3DUWHL
9LHWQDPV���2EZRKO�QRFK�NHLQH�$NWLRQHQ�GHU�3DUWHL�VWDWWIDQGHQ��ZXUGH�3KDQ�����
LQ�6KDQJKDL�YHUKDIWHW�XQG�QDFK�9LHWQDP�DXVJHOLHIHUW��%LV�]X�VHLQHP�7RGH�����
PXVVWH�HU�XQWHU�+DXVDUUHVW�LQ�+XH�EOHLEHQ�

2EZRKO�I�U�GLH�$NWLYLWlWHQ�YRQ�3KDQ�%RL�&KDX�XQG�3KDQ�&KX�7ULQK�LQ�GLHVHU�=HLW
JDOW��ÅKXQGHUWH�1LHGHUODJHQ��RKQH�HLQHQ�6LHJ´���ZLH�3KDQ�%RL�&KDX�VHOEVW�]XVDP�
PHQJHIDVVW� KDW���� ZDUHQ� VLH� GLH� QRWZHQGLJH� %U�FNH� ]ZLVFKHQ� GHU� HUVWHQ� XQG
GULWWHQ�3KDVH�GHU�YLHWQDPHVLVFKHQ�:LGHUVWDQGVEHZHJXQJ�

(LQ�YRQ�GHQ�)UDQ]RVHQ�QLFKW�NDONXOLHUWHV�(UJHEQLV�LKUHU�.RORQLVDWLRQ�LQ�9LHWQDP
ZDU� GLH� (QWVWHKXQJ� HLQHU� ÅYHUZHVWOLFKWHQ´� (OLWH�� GLH� ,QWHOOHNWXHOOHQ�� GLH� HLQKH�
LPLVFKH�%RXUJHRLVLH�XQG�GLH�SHWLW�ERXJHRLVLH��'LHVH�(OLWH�ZXUGH�HLQHUVHLWV�VHKU
VWDUN� YRQ� ZHVWOLFKHQ� SROLWLVFKHQ� ,GHRORJLHQ� EHHLQIOXVVW�� DQGHUHUVHLWV� DXFK� YRQ
GHU�:LGHUVWDQGVWUDGLWLRQ� 9LHWQDPV��'LHV�ZDUHQ� GLH� ]ZHL� ZLFKWLJVWHQ� )DNWRUHQ�
GLH�EDOG� GLH�QHXH� )�KUHUVFKDIW� GHU� YLHWQDPHVLVFKHQ�:LGHUVWDQGVEHZHJXQJ� LQ
GHU�GULWWHQ�3KDVH�YRQ������ELV� �����EHHLQIOXVVWHQ�� ,Q�GLHVHU�3KDVH�HQWVWDQGHQ
GUHL�+DXSWJUXSSHQ��GLH�.ROODERUDWHXUH��GLH�5HIRUPHU�XQG�GLH�5HYROXWLRQlUH�

'HU�JU|�WH�9HUWUHWHU�GHU�YLHWQDPHVLVFKHQ�.ROODERUDWHXUH�ZDU�GLH�'DQJ�/DS�+LHQ
�GLH� .RQVWLWXWLRQDOLVWLVFKH� 3DUWHL��� GLH� HLJHQWOLFK� YRQ� %XL� 4XDQJ� &KLHX� XQG
1JX\HQ� 3KDQ� /RQJ� ����� LQ� 6DLJRQ� JHJU�QGHW� ZRUGHQ�ZDU�� 'LHVH� 3DUWHL� KDWWH
JUR�HQ�(LQIOXVV�XQWHU�GHQ�|UWOLFKHQ�*UR�JUXQGEHVLW]HUQ��GHU�HLQKHLPLVFKHQ�%RXU�
JHRLVLH�XQG�GHQ�,QWHOOHNWXHOOHQ��'DV�=LHO�LKUHV�.DPSIHV�ZDU�QLFKW��GLH�.RORQLDO�
KHUUVFKDIW� ]X� VW�U]HQ�� VRQGHUQ� QXU� SROLWLVFKH� XQG� |NRQRPLVFKH� 5HIRUPHQ
GXUFK]XI�KUHQ��(QGH������QDKP�GHU�(LQIOXVV�GHU�3DUWHL�ZHJHQ�LKUHU�0L�HUIROJH
VFKQHOO�DE�

'LH�9HUWUHWHU�GHU�.ROODERUDWHXUH�LP�1RUGHQ�ZDUHQ�3KDP�4X\QK�XQG�1JX\HQ�9DQ
9LQK��GLH�XP�GLH�*QDGH�GHV�0XWWHUODQGHV�NlPSIWHQ�������VFKULHE�3KDP�4X\QK
DQ� GHQ� IUDQ]|VLVFKHQ� .RORQLDOPLQLVWHU�� Å:LU� VLQG� GLH� /HXWH�� GLH� QDFK� XQVHUHP

���� 3ULQ]�&XRQJ�'H�������������ZDU�GHU�GLUHNWH�1DFKNRPPH�YRQ�.DLVHU�*LD�/RQJ�
���� 0LW�GHQ�ÅlOWHVWHQ�%U�GHU�GHU�JHOEHQ�5DVVH´�EH]HLFKQHWH�3KDQ�%RL�&KDX�GDPDOV�GLH

-DSDQHU��0HKU��EHU�GLH�'RQJ�'X�%HZHJXQJ�VLHKH��9LQK�6LQK������
���� 3KDQ�%RL�&KDX����������
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
9DWHUODQG�JHVXFKW��HV�DEHU�QRFK�QLFKW�JHIXQGHQ�KDEHQ�>���@�:LU�ELWWHQ�6LH�GHVKDOE
JDQ]�KHU]OLFK�GDUXP��GDVV�6LH�XQV�HLQ�9DWHUODQG�JHEHQ��GDPLW�ZLU�HV�YHUHKUHQ
N|QQHQ�´���'HU�(LQIOXVV�GHU�.ROODERUDWHXUH�LQ�1RUG��XQG�=HQWUDOYLHWQDP�ZDU�VHKU
VFKZDFK��XQG�VLH�NRQQWHQ�ELV������NHLQH�3DUWHL�JU�QGHQ�

,Q�GLHVHU�=HLW�HQWVWDQG�HLQH�JUR�H�%HZHJXQJ�GHU�5HIRUPHU�LQ�JDQ]�9LHWQDP��'LH
%HZHJXQJ�EHJDQQ������PLW� GHP�QDWLRQDOHQ�3URWHVW�JHJHQ�GDV�7RGHVXUWHLO� I�U
3KDQ�%RL�&KDX��'DUDXI�IROJWH������GHU�QDWLRQDOH�7UDXHUWDJ�I�U�3KDQ�&KX�7ULQK�
$XV�GLHVHU�%HZHJXQJ�HQWVWDQGHQ�HLQLJH�3DUWHLHQ�GHU�,QWHOOHNWXHOOHQ�������GLH�9LHW
1DP�1JKLD�'RDQ��GLH�*HVHOOVFKDIW�I�U�GLH�*HUHFKWLJNHLW�9LHWQDPV��LQ�+DQRL�XQG
GLH�'DQJ�7KDQK�1LHQ��GLH�3DUWHL�GHU�-XJHQGOLFKHQ��LQ�6DLJRQ��'LHVH�3DUWHLHQ�KDW�
WHQ�JUR�HQ�(LQIOXVV�LQ�GHQ�6WlGWHQ��YRU�DOOHP�XQWHU�GHU�6WXGHQWHQVFKDIW�

(LQH�HLJHQH�5LFKWXQJ��GLH�LQ�GHU�7HQGHQ]�GHQ�5HIRUPHQ�QDKH�VWDQG��YHUWUDWHQ�GLH
LP�6�GHQ�HQWVWDQGHQH�]ZHL�UHOLJL|VH�6HNWHQ��GLH�&DR�'DL�������LQ�7D\�1LQK��XQG
GLH� +RD� +DR� ������ LQ� &KDX� 'RF��� ,QQHUKDOE� NXU]HU� =HLW� KDWWHQ� GLHVH� 6HNWHQ
0LOOLRQHQ� YRQ� $QKlQJHUQ� LP�6�GGHOWD�� GLH�PHLVWHQ�GDYRQ�%DXHUQ�� ,P�1RUGHQ
IDQGHQ�VLH�MHGRFK�NHLQH�$QKlQJHU��'DV�ODJ�HLQHUVHLWV�GDUDQ��GDVV�GLH�1JX\HQ�
'\QDVWLH� YHUERWHQ� KDWWH�� VLFK� LQ� $QQDP� XQG� LQ� 7RQNLQ� ]X� YHUEUHLWHQ� XQG
DQGHUHUVHLWV�DQ�GHP�NXOWXUHOOHQ�8QWHUVFKLHG�]ZLVFKHQ�1RUG��XQG�6�GYLHWQDP���

'DV�ZLFKWLJVWH�GHU�GULWWHQ�(QWZLFNOXQJVSKDVH�GHU�YLHWQDPHVLVFKHQ�:LGHUVWDQGV�
EHZHJXQJ�ZDU�GLH�(QWVWHKXQJ�GHU� ]ZHL� UHYROXWLRQlUHQ�3DUWHLHQ��GHU�9LHW�1DP
4XRF�'DQ�'DQJ��GLH�1DWLRQDOLVWLVFKH�3DUWHL�9LHWQDPV��$EN�U]XQJ��914''��XQG
GHU�'DQJ�&RQJ�6DQ�'RQJ�'XRQJ��GLH�.RPPXQLVWLVFKH�3DUWHL�,QGRFKLQD��$EN�U�
]XQJ��.3,��

'LH�914''�ZXUGH�YRQ�HLQLJHQ�YLHWQDPHVLVFKHQ�,QWHOOHNWXHOOHQ�DP�����'H]HPEHU
�����LQ�+DQRL�JHJU�QGHW����'LH�3DUWHL�OHKQWH�GLH�.RORQLDOKHUUVFKDIW�YRQ�$QIDQJ
DQ�DE��XQG�YHUVXFKWH��VLH�PLW�*HZDOW�]X�VW�U]HQ��,KU�(LQIOXVV�YHUEUHLWHWH�VLFK�VHKU
VFKQHOO�XQWHU�GHQ�,QWHOOHNWXHOOHQ�XQG�HLQKHLPLVFKHQ�%HDPWHQ��(V�IHKOWH�LKU�DEHU
DQ� LGHRORJLVFKHU� XQG� RUJDQLVDWRULVFKHU�*HVFKORVVHQKHLW� XQG� VFKRQ�EDOG� QDFK
LKUHU�*U�QGXQJ�JHULHW�VLH�LQ�HLQH�XQ�EHUEU�FNEDUH�LQQHUH�6SDOWXQJ��(QGH�����
EHUHLWHWH�GLH�914''�HLQHQ�EHZDIIQHWHQ�$XIVWDQG�JHJHQ�GLH�)UDQ]RVHQ�YRU��'LH
6�UHWp� �GLH� IUDQ]|VLVFKH� *HKHLPSROL]HL�� KDWWH� LKUH� 6SDOWXQJ� DXVJHQXW]W� XQG
NRQQWH� LKUH� $XIVWDQGVYRUEHUHLWXQJ� VFKQHOO� HQWGHFNHQ�� 7URW]GHP� IDQG� GHU� $XI�
VWDQG�GHU�3DUWHL�LQ�<HQ�%DL�XQG�PHKUHUHQ�3URYLQ]HQ�1RUGYLHWQDPV�DP�����0lU]
�����VWDWW��'LH�5HDNWLRQ�GHU�)UDQ]RVHQ�ZDU�VFKQHOO�XQG�VFKRQXQJVORV��,QQHUKDOE
NXU]HU� =HLW� ZXUGH� GHU� $XIVWDQG� QLHGHUJHVFKODJHQ�� =XP� HUVWHQ� 0DO� LQ� GHU
*HVFKLFKWH� GHV� .RORQLDOLVPXV� EHQXW]WHQ� GLH� )UDQ]RVHQ� .DPSIIOXJ]HXJH�� XP
HLQHQ� $XIVWDQG� GHU� (LQKHLPLVFKHQ� ]X� XQWHUGU�FNHQ�� ,P� -XQL� ZXUGHQ� ��� )�KUHU
KLQJHULFKWHW��9RU�LKUHU�([HNXWLRQ�VFKULHQ�VLH�ODXW��Å/DQJ�OHEH�9LHWQDP�´

'LH�(LQI�KUXQJ�GHV�.RPPXQLVPXV�LQ�9LHWQDP�XQG�GLH�(QWVWHKXQJ�GHU�.3,�����

���� 3KDP�4X\QK��������
���� hEHU�GLH�&DR�'DL�VLHKH�:HUQHU�������8QG��EHU�GLH�+RD�+DR�VLHKH�+R�7DL�+XH�7DP

������
���� 'LHVH�3DUWHL�GDUI�QLFKW�PLW�GHU�9LHW�1DP�4XRF�'DQ�'DQJ��GLH�YRQ�3KDQ�%RL�&KDX�����

JHJU�QGHW�ZXUGH��YHUZHFKVHOW�ZHUGHQ��'LH�)�KUHU�GHU�914''�ZDUHQ�1JX\HQ�7KDL
+RF��3KR�'XF�&KLQK��1JX\HQ�.KDF�1KX�XQG�3KDP�7XDQ�7DL�
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
ZDU� LQ� HUVWHU� /LQLH� GDV� (UJHEQLV� GHU� JHGXOGLJHQ� LGHRORJLVFKHQ� XQG� RUJDQLVD�
WRULVFKHQ�9RUEHUHLWXQJ�YRQ�+R�&KL�0LQK����+R�&KL�0LQK�ZXUGH������LQ�HLQHU�NRQ�
IX]LDQLVFKHQ�)DPLOLH�LQ�1JKH�$Q�JHERUHQ��(U�KDWWH�VRZRKO�GLH�NRQIX]LDQLVFKH�DOV
DXFK� HLQH�ZHVWOLFKH�$XVELOGXQJ�JHQRVVHQ�� ����� IXKU� HU� QDFK�:HVWHQ�� XP�GRUW
HLQH�QHXH�,GHRORJLH�XQG�6WUDWHJLH�I�U�GHQ�%HIUHLXQJVNDPSI�VHLQHV�9DWHUODQGHV
]X� VXFKHQ�� �����ZXUGH�HU�0LWJU�QGHU�GHU� NRPPXQLVWLVFKHQ�3DUWHL� )UDQNUHLFKV�
�����IXKU�HU�DOV�$JHQW�GHU�.RPLQWHUQ�QDFK�6�GFKLQD�XQG�JU�QGHWH�LP�-XQL������LQ
.DQWRQ�GLH�+RL�9LHW�1DP�&DFK�0DQJ�7KDQK�1LHQ��GLH�5HYROXWLRQlUH�*HVHOOVFKDIW
GHU�YLHWQDPHVLVFKHQ� -XJHQGOLFKHQ��NXU]��7KDQK�1LHQ���'LH�7KDQK�1LHQ�ZDU�GLH
%U�FNH� ]XU� (LQI�KUXQJ� GHV� .RPPXQLVPXV� LQ� 9LHWQDP�� ,KUH� HUVWHQ� 0LWJOLHGHU
ZDUHQ� GLH� SDWULRWLVFKHQ� MXQJHQ� ,QWHOOHNWXHOOHQ�� GLH� YRQ� +R� &KL� 0LQK� GXUFK
7UDLQLQJVNXUVH�LQ�.DQWRQ��EHU�GLH�NRPPXQLVWLVFKH�6WUDWHJLH�XQG��EHU�GLH�2UJD�
QLVDWLRQVWHFKQLN� XQG� 0DVVHQPRELOLVLHUXQJ� HLQHU� .DGHUSDUWHL� XQWHUULFKWHW� ZXU�
GHQ��6SlWHU�ZXUGHQ�VLH�QDFK�9LHWQDP�JHVFKLFNW��XP�VLFK�GRUW�]X�ÅSUROHWDULVLHUHQ´
XQG�DXI�GLH�*U�QGXQJ�HLQHU�NRPPXQLVWLVFKHQ�3DUWHL�YRU]XEHUHLWHQ��'HU�(LQIOXVV
GHU�7KDQK�1LHQ�YHUEUHLWHWH�VLFK�VHKU�VFKQHOO�LQ�JDQ]�9LHWQDP�XQG�I�KUWH������]XU
(QWVWHKXQJ� GHU� GUHL� HUVWHQ� NRPPXQLVWLVFKHQ� 2UJDQLVDWLRQHQ�� GLH� DEHU� DQHLQ�
DQGHU�.ULWLN��EWHQ�

$OV�9HUWUHWHU�GHU�.RPLQWHUQ�EHULHI�+R�&KL�0LQK�YRP����ELV����)HEUXDU������GLH
9HUHLQLJXQJVNRQIHUHQ]� GLHVHU� GUHL� NRPPXQLVWLVFKHQ� 2UJDQLVDWLRQHQ� LQ
+RQJNRQJ� HLQ� XQG� JU�QGHWH� GLH� 'DQJ� &RQJ� 6DQ� 9LHW� 1DP� �.RPPXQLVWLVFKH
3DUWHL�9LHWQDPV���'LH�HUVWH�SROLWLVFKH�9HUIDVVXQJ�XQG�GDV�3URJUDPP��GDV�+R�I�U
GLH�3DUWHL�YHUIDVVWH��ZDUHQ�HLQH�0LVFKXQJ�DXV�QDWLRQDOLVWLVFKHQ�XQG�NRPPXQLV�
WLVFKHQ� )DNWRUHQ��'LHV�ZXUGH�DEHU� YRQ�GHU� .RPLQWHUQ� DOV� ÅUHHNV� RI� QDWLRQDOLVW
VWHQFK´� XQG� ÅRSSRUWXQLVWLF´� NULWLVLHUW���� 'LH� 3DUWHL� PXVVWH� 'HP� GUXFN�0RVNDXV
QDFKJHEHQ��,P�2NWREHU������ZXUGH�LKU�1DPH�LQ�'DQJ�&RQJ�6DQ�'RQJ�'XRQJ
�GLH�.RPPXQLVWLVFKH�3DUWHL�,QGRFKLQDV��JHlQGHUW��6LH�YHUIROJWH�QXQ�HLQH�GRJPD�
WLVFKH�)�KUXQJVOLQLH�PLW�UDGLNDOHU�6WUDWHJLH��

2KQH�3ODQXQJ�XQG�/HLWXQJ�GHV�QHX�JHJU�QGHWHQ�)�KUXQJVNRPLWHHV�XQWHUQDK�
PHQ�GLH�|UWOLFKHQ�3DUWHLNDGHU������LQ�1JKH�$Q�XQG�+D�7LQK�HLQHQ�$XIVWDQGVYHU�
VXFK�� 'XUFK� GLH� JUR�HQ� 'HPRQVWUDWLRQHQ� GHU� %DXHUQ� XQG� $UEHLWHU� ZXUGH� GLH
ORNDOH�5HJLHUXQJ�JHVW�U]W�XQG�HLQH�QHXH�5HJLHUXQJ�QDFK�GHP�VRZMHWLVFKHP�0XV�
WHU� JHJU�QGHW��1DFK� HLQLJHQ�0RQDWHQ�ZXUGH�GHU� $XIVWDQG� YRQ� GHQ� )UDQ]RVHQ
EUXWDO�QLHGHUJHZRUIHQ�XQG�GLH�3DUWHL�HUOHEWH�LKUH�HUVWH�VFKZHUH�1LHGHUODJH���

'LH�(QWVWHKXQJ�GHU�9RONVIURQW�5HJLHUXQJ�LQ�)UDQNUHLFK�XQG�GLH�QHXH�DQWLIDVFKLV�
WLVFKH� 6WUDWHJLH� GHU� .RPLQWHUQ� JDEHQ� GHU� .3,� GLH� &KDQFH� HLQHV� QHXHQ� $XI�
VFKZXQJV�YRQ������������'LH�3DUWHL�HQWVFKLHG�]XP�HUVWHQ�0DO��GLH�6WUDWHJLH�GHV
.ODVVHQNDPSIHV�]HLWZHLVH�DXI]XKHEHQ��XP�HLQH�.DPSIDOOLDQ]�PLW�GHQ�QLFKW�NRP�
PXQLVWLVFKHQ��QDWLRQDOLVWLVFKHQ�.UlIWHQ� LQ�9LHWQDP�]X�ELOGHQ��'XUFK�YLHOH�0DV�
VHQGHPRQVWUDWLRQHQ�� .XQGJHEXQJHQ� XQG� 9HUVDPPOXQJHQ� VRZLH� GXUFK� LKUH

���� +LHU�ZLUG�QLFKW�QlKHU�DXI�GLH�%LRJUDSKLH�YRQ�+R�&KL�0LQK�HLQJHJDQJHQ��'D]X�VLHKH
]�%��/DFRXWXUH�������'XLNHU������

���� 6LHKH�+X\QK�.LP�.KDQK������������
���� 'LHVHU�$XIVWDQG�ZXUGH�LQ�GHU�*HVFKLFKWH�GHU�3DUWHL�DOV�GLH�%HZHJXQJ�;R�9LHW�1JKH

7LQK�EHNDQQW�
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
]DKOUHLFKHQ� SURSDJDQGLVWLVFKHQ� .DPSDJQHQ� ZXUGH� GHU� (LQIOXVV� GHU� 3DUWHL� LQ
GHQ�6WlGWHQ�XQG�LP�OlQGOLFKHQ�5DXP�LPPHU�VWlUNHU����%LV������ZDU�GLH�.3,�GLH
JU|�WH�SROLWLVFKH�3DUWHL� LQ�9LHWQDP��6LH�KDWWH�QLFKW�QXU�GLH� LQQHUH� LGHRORJLVFKH
XQG� RUJDQLVDWRULVFKH� *HVFKORVVHQKHLW� PLW� �EHU� ������ HUIDKUHQHQ� .DGHUQ�
VRQGHUQ�DXFK�HLQH�0DVVHQJHIROJVFKDIW� LQ�JDQ]�9LHWQDP��'LHV�ZDU�GLH�*UXQG�
ODJH�I�U�LKUH�(QWZLFNOXQJ�LQ�GHU�=HLW�GHV�=ZHLWHQ�:HOWNULHJHV�

:LH� ZLU� VHKHQ�� HQWZLFNHOWH� VLFK� GLH�:LGHUVWDQGVEHZHJXQJ� 9LHWQDPV� ELV� ����
VWlQGLJ�XQG�PLW�YLHOHQ�YHUVFKLHGHQHQ�6WU|PXQJHQ��8QWHU�)�KUXQJ�YRQ�DOWHQ�XQG
QHXHQ�(OLWHQ� NlPSIWHQ�GLH�9LHWQDPHVHQ� XQDXIK|UOLFK�XQG� VHKU�PXWLJ�� XP� VLFK
YRQ� GHU� .RORQLDOKHUUVFKDIW� ]X� EHIUHLHQ�� %LV� ]XP� $XVEUXFK� GHV� =ZHLWHQ� :HOW�
NULHJHV�KDWWHQ�VLH�MHGRFK�NHLQH�HLQ]LJH�6LHJHVFKDQFH��*HQDXVR�ZLH�GLH�.RORQLDO�
KHUUVFKDIW� LQ� DQGHUHQ� V�GRVWDVLDWLVFKHQ� /lQGHUQ� ]HLJWH� GLH� IUDQ]|VLVFKH
.RORQLDOKHUUVFKDIW�LQ�9LHWQDP�LPPHU�GHXWOLFK��GDVV�LKUH�0DFKW�QLFKW�]XU�(UVFK�W�
WHUQ�ZDU��'LHV�ZXUGHQ�GXUFK�GLH�$XVZLUNXQJHQ�GHV�=ZHLWHQ�:HOWNULHJHV�UDGLNDO
JHlQGHUW��

,Q�(XURSD�ZXUGH�)UDQNUHLFK�DP����� -XQL������YRQ�+LWOHUV�7UXSSHQ�HUREHUW��)�QI
7DJH�VSlWHU�EHNDP�GHU�IUDQ]|VLVFKH�*HQHUDOJRXYHUQHXU�LQ�+DQRL�HLQ�8OWLPDWXP
GHU� -DSDQHU�� 'LH� )UDQ]RVHQ� ZXUGH� YRU� GLH� :DKO� JHVWHOOW�� HQWZHGHU� PLW� GHQ
-DSDQHUQ�]X�NROODERULHUHQ�� RGHU�GXUFK�*HZDOW� YHUQLFKWHW� ]X�ZHUGHQ��'LH� Y|OOLJ
LVROLHUWHQ�.RORQLDOKHUUHQ�LQ�,QGRFKLQD�KDWWHQ�NHLQH�DQGHUH�:DKO�DOV�VLFK�GHQ�-DS�
DQHUQ�]X�EHXJHQ��XP� LKU�/HEHQ�]X� UHWWHQ�XQG� LKUH�$QZHVHQKHLW� LQ�GHU�.RORQLH
DXIUHFKW]XHUKDOWHQ��'DPLW�EHJDQQ�GLH�.ROODERUDWLRQ�]ZLVFKHQ�GHQ�-DSDQHUQ�XQG
GHQ�)UDQ]RVHQ�LQ�,QGRFKLQD��GLH�ELV����0lU]������DQGDXHUWH�

'LH�.ROODERUDWLRQ�]ZLVFKHQ� -DSDQHUQ�XQG�)UDQ]RVHQ�ZDU�GHU�ZLFKWLJVWH�8QWHU�
VFKLHG�LQ�GHU�3ROLWLN�-DSDQV�JHJHQ�EHU�GHQ�9LHWQDPHVHQ�LP�=ZHLWHQ�:HOWNULHJ�
LP�9HUJOHLFK�PLW�LKUHU�3ROLWLN�LQ�DQGHUHQ�V�GRVWDVLDWLVFKHQ�/lQGHUQ��'LH�$QNXQIW
GHU� -DSDQHU��GLH�VLFK�VHOEVW�DOV� Å%HIUHLHU´�GHU�DVLDWLVFKHQ�9|ONHU� YRQ�GHU�+HUU�
VFKDIW�GHU�:HL�HQ�EH]HLFKQHWHQ��O|VWH�GHVKDOE�LQ�9LHWQDP�NHLQH�VWDUNH�SUR�MDSD�
QLVFKH� QDWLRQDOLVWLVFKH� %HZHJXQJ� DXV� ZLH� LQ� DQGHUHQ� /lQGHUQ�� ]�%�� LQ
,QGRQHVLHQ�RGHU�%XUPD��$EHU�GLH�6FKZlFKXQJ�GHU�IUDQ]|VLVFKHQ�9RUKHUUVFKDIW
GXUFK�GLH�$QZHVHQKHLW�GHU�MDSDQLVFKHQ�$UPHH�WUXJ�]X�HLQHU�DNWLYHQ�3ROLWLVLHUXQJ
GHU�%HY|ONHUXQJ�EHL��$QGHUHUVHLWV�YHUHOHQGHWHQ�GLH�9LHWQDPHVHQ�DOOHU�6FKLFKWHQ
GXUFK� LKUH� %HUDXEXQJVSROLWLN� XQG� ZXUGHQ� ]XP� Å.DPSI� XPV� hEHUOHEHQ´
JH]ZXQJHQ��'LH�YLHWQDPHVLVFKHQ�1DWLRQDOLVWHQ�XQG�GLH�.RPPXQLVWHQ�VDKHQ�DQ
GHU�.ULHJVHQWZLFNOXQJ�LKUH�&KDQFH�NRPPHQ��XP�GLH�YHUKDVVWHQ�.RORQLDOKHUUHQ
]X�VW�U]HQ�XQG�VLFK�VHOEVW�]X�EHIUHLHQ�� ,P�6HSWHPEHU�XQG�1RYHPEHU������YHU�
VXFKWHQ�VLH�LP�1RUGHQ�XQG�LP�6�GHQ�]ZHL�$XIVWlQGH��'LHVH�ZXUGHQ�MHGRFK�YRQ
GHQ�)UDQ]RVHQ�QLHGHUJHZRUIHQ��9HUVFKLHGHQH�QDWLRQDOLVWLVFKH�3DUWHLHQ�]�%���GLH
914''��GLH�3KXF�4XRF�XQG�GLH�'DL�9LHW��GLH�YRUKHU�QRFK�NHLQH�$NWLYLWlWHQ�GXUFK�
I�KUHQ�NRQQWHQ��WUDWHQ�QXQ�DXFK�DNWLY�LQ�GHU�SROLWLVFKH�$UHQD�DXI��$XFK�GLH�6HNWHQ
&DR� 'DL� XQG� +RD� +DR� HUOHEWHQ� HLQH� UDVFKH� (QWZLFNOXQJ�� =X� JOHLFKHQ� =HLW
HQWVWDQGHQ�LQ�GHQ�Q|UGOLFKHQ�%HUJJHELHWHQ�XQG�LP�6�GGHOWD�HLQLJH�JUR�H�%DQ�
GLWHQJUXSSHQ��GLH�YHUVXFKWHQ�SROLWLVFKH�(UHLJQLVVH�]X�EHHLQIOXVVHQ�

���� 'LHVH�%HZHJXQJ�KHL�W�LQ�GHU�3DUWHLJHVFKLFKWH�3KRQJ�7UDR�0DW�7UDQ�%LQK�'DQ�'RQJ
'XRQJ��GLH�,QGRFKLQHVLVFKH�9RONVIURQW�%HZHJXQJ��
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
,Q�GLHVHP�0RPHQW�NHKUWH�+R�&KL�0LQK�QDFK�9LHWQDP�]XU�FN��8QWHU�VHLQHU�GLUHN�
WHQ�/HLWXQJ�HQWVFKLHG�GLH�.3,�QXQ��GLH�YRQ�GHU�.RPLQWHUQ�DEKlQJLJH�6WUDWHJLH
GHV�.ODVVHQNDPSIHV�DXI]XJHEHQ�XQG�HLQH�QHXH�SUR�QDWLRQDOLVWLVFKH�6WUDWHJLH�]X
YHUIROJHQ��$P�����0DL������JU�QGHWH�+R�&KL�0LQK�XQG�GLH�.3,�LQ�3DF�%R���GLH�9LHW
1DP�'RF�/DS�'RQJ�0LQK��GLH�/LJD�I�U�GLH�8QDEKlQJLJNHLW�9LHWQDPV��$EN�U]XQJ�
9LHW�0LQK���,Q�GHU�9HUIDVVXQJ�GHU�9LHW�0LQK�KLH��HV�

Å'LH�=LHOVHW]XQJ��$OOH�9RONVVFKLFKWHQ�XQG�DOOH�UHYROXWLRQlUHQ�3DUWHLHQ�VRZLH
DOOH�SDWULRWLVFKHQ�2UJDQLVDWLRQHQ�]X�YHUHLQLJHQ��XP�GLH�-DSDQHU�XQG�)UDQ�
]RVHQ�]X�VW�U]HQ��GLH�DEVROXWH�8QDEKlQJLJNHLW�9LHWQDPV�]X�HUUHLFKHQ��XQG
HLQH�GHPRNUDWLVFKH�5HSXEOLN�9LHWQDPV�]X�JU�QGHQ�´��

'HU�$XIUXI�GHU�9LHW�0LQK�]X�QDWLRQDOHU�6ROLGDULWlW�XQG�]XP�%HIUHLXQJVNDPSI�IDQG
EHL�DOOHQ�6FKLFKWHQ�GHU�%HY|ONHUXQJ�HLQH�VHKU�SRVLWLYH�5HVRQDQ]��'XUFK�LKUH�ZLUN�
VDPH� 3URSDJDQGD�� XQG� 0DVVHQPRELOLVDWLRQVWDNWLN� NRQQWH� GLH� 9LHW� 0LQK� LKUH
SROLWLVFKHQ� XQG�PLOLWlULVFKHQ� .UlIWH� VHKU� VFKQHOO� LQ� 1RUGYLHWQDP� DXIEDXHQ�� ,Q
=HQWUDO��XQG�6�GYLHWQDP�KDWWH�GLH�9LHW�0LQK�ELV�0lU]������QXU�VHKU�EHVFKUlQN�
WHQ�(LQIOXVV��(LQHU�GHU�+DXSWJU�QGH�LKUHU�6FKZlFKH�GRUW�ZDU��GDVV�GLH�|UWOLFKHQ
.RPPXQLVWHQ�XQWHU�GHU�)�KUXQJ�YRQ�3URI��7UDQ�9DQ�*LDX�HLQH�DQGHUH�6WUDWHJLH
YHUIROJWHQ��6LH�ELOGHWHQ�MHGRFK�HLQH�VWDUNH�.DPSIDOOLDQ]�PLW�DQGHUHQ�QLFKW�NRP�
PXQLVWLVFKHQ� 2SSRVLWLRQVNUlIWHQ�� YRU� DOOHP� GHU� 7KDQK� 1LHQ� 7LHQ� 3KRQJ� �'LH
$YDQWJDUGLVWLVFKHQ�-XJHQGOLFKHQ��XQG�GHU�7KDQK�1LHQ�7LHQ�7X\HQ��'LH�)URQWDOHQ
-XJHQGOLFKHQ�����,P�8QWHUVFKLHG�]XU�9LHW�0LQK�LP�1RUGHQ�ELOGHWHQ�GLH�.RPPXQLV�
WHQ�LP�6�GHQ�LKUHQ�6W�W]SXQNW�QLFKW�LP�OlQGOLFKHQ�5DXP��VRQGHUQ�LQ�GHQ�6WlGWHQ�
YRU�DOOHP�LQ�6DLJRQ�

:lKUHQG�GHQ�9RUEHUHLWXQJHQ�I�U�HLQHQ�HQWVFKHLGHQGHQ�$XIVWDQG�VSLHOWH�+R�&KL
0LQK� HLQH� VHKU� ZLFKWLJH� 5ROOH�� $OV� HUIDKUHQHU� SURIHVVLRQHOOHU� 5HYROXWLRQlU� PLW
JUR�HP�&KDULVPD�XQG� HLQHP� KHUDXVUDJHQGHP� 7DOHQW� I�U�2UJDQLVDWLRQ�� VRZLH
VWUDWHJLVFKHP�.DON�O��YHUIROJWH�+R�GLH�.ULHJVHQWZLFNOXQJ�PLW�RIIHQHQ�$XJHQ��(LQ�
HUVHLWV�EHIDKO�HU�VHLQHQ�.DPHUDGHQ��ZLH�7UXRQJ�&KLQK��3KDP�9DQ�'RQJ�XQG�9R
1JX\HQ�*LDS��GLH�.UlIWH�GHU�9LHW�0LQK�JHGXOGLJ�DXI]XEDXHQ�� -HGHU� IU�K]HLWLJH
$XIVWDQGVYHUVXFK�ZXUGH�YRQ�+R�DEJHOHKQW��)�U�GLH�Å6WXQGH�;´�HLQHV�HQWVFKHLGHQ
.DPSIHV�PXVV�PDQ�VLFK�DNWLY�YRUEHUHLWHQ��'DUDXI�JU�QGHWH�+R�&KL�0LQK�DP����
'H]HPEHU� �����GLH� HUVWH�6WUHLWNUDIW� GHU�9LHW�0LQK�� GLH�9LHW�1DP�7X\HQ�7UX\HQ
*LDL�3KRQJ�4XDQ��'LH�3URSDJDQGLVWLVFKH�%HIUHLXQJVDUPHH��

+R�&KL�0LQK�XQG�GLH�DQGHUHQ�)�KUHU�GHU�9LHW�0LQK�ZDUHQ��EHU]HXJW��GDVV�GDV
6FKLFNVDO� LKUHV� %HIUHLXQJVNDPSIHV� QLFKW� QXU� YRQ� LKUHU� 9RUEHUHLWXQJ� LQQHUKDOE
9LHWQDPV� DEKlQJLJ� ZDU�� VRQGHUQ� DXFK� YRQ� GHU� LQWHUQDWLRQDOHQ� $QHUNHQQXQJ
E]Z��GHU�8QWHUVW�W]XQJ�GXUFK�GLH�6LHJHUPlFKWH��QlPOLFK�GLH�$OOLLHUWHQ��8P�GLHVH
]X�HUULQJHQ�� IXKU�+R�PHKUPDOV�QDFK�6�GFKLQD�� XP�.RQWDNWH� ]X�GHQ�&KLQHVHQ
XQG�GHQ�$PHULNDQHUQ�]X�NQ�SIHQ�

���� 3DF�%R�LVW�HLQ�+|KOH�LP�Q|UGOLFKHQ�%HUJJHELHW�DQ�GHU�*UHQ]H�]ZLVFKHQ�9LHWQDP�XQG
&KLQD�

���� 7X\HQ�1JRQ�&XD�9LHW�1DP�'RF�/DS�'RQJ�0LQK��'LH�(UNOlUXQJ�GHU�9LHW�0LQK���,Q��7UDQ
+X\�/LHX�XQG�9DQ�7DR�����������

���� 7KDQK�1LHQ�7LHQ�3KRQJ�XQG�7KDQK�1LHQ�7LHQ�7X\HQ�ZDUHQ�GDPDOV�GLH�]ZHL�JU|�WHQ
SDWULRWLVFKHQ�-XJHQGEHZHJXQJHQ�LQ�6�G��XQG�=HQWUDOYLHWQDP�
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
(V�VROOWH�KLHU�HUZlKQW�ZHUGHQ��GDVV�]XU�GLHVHU�=HLW�GLH�86$�HLQH�IHLQGOLFKH�3ROLWLN
JHJHQ�EHU� GHQ� IUDQ]|VLVFKHQ� .RORQLDOKHUUHQ� DXV�EWH�� 3UlVLGHQW� )UDQNOLQ� '�
5RRVHYHOW� OHKQWH�ZLHGHUKROW�DE��GLH�)UDQ]RVHQ�EHL� LKUHP�:LGHUVWDQG�JHJHQ�GLH
-DSDQHU� LQ� ,QGRFKLQD� ]X� XQWHUVW�W]HQ�� $XFK� LKUH� 5�FNNHKU� LQ� GLH� .RORQLH� GH
*DXOOHV�ZXUGH�YRQ�LKP�YHUKLQGHUW��,Q�VHLQHQ�$XJHQ�ZDU�GLH�EUXWDOH�$XVEHXWXQJ
XQG�8QWHUGU�FNXQJ�GXUFK�GLH�)UDQ]RVHQ�LQ�9LHWQDP�HLQH�6FKDQGH�I�U�GLH�ZHVW�
OLFKH� 'HPRNUDWLH�� (U� KRIIWH�� GDVV� 9LHWQDP� QDFK� GHP� .ULHJ� XQWHU� HLQH� LQWHU�
QDWLRQDO� WUXVWHHVKLS� JHVWHOOW� ZXUGH�� XP� GHQ� :HJ� ]XU� 8QDEKlQJLJNHLW� GLHVHV
9RONHV�YRU]XEHUHLWHQ��'DV�ZDU�GLH�OHJLPLWLHUWH�*UXQGODJH�I�U�GLH�8QWHUVW�W]XQJ
GXUFK�GLH�DPHULNDQLVFKHQ�0LOLWlUNRPPDQGDQWHQ� LQ�6�GFKLQD� I�U�+R�&KL�0LQK
XQG�I�U�GLH�9LHW�0LQK�

$P�����0lU]������ WUDI�+R�&KL�0LQK�&KDUOHV�)HQQ��HLQ�2IIL]LHU�GHV�DPHULNDQL�
VFKHQ� *HKHLPGLHQVWHV� 266� LQ� .XQPLQJ� �6�GFKLQD����� 'DPLW� EHJDQQ� GLH
.RRSHUDWLRQ�]ZLVFKHQ�GHU�9LHW�0LQK�XQG�GHQ�$PHULNDQHUQ��9RQ�GHQ�$PHULNDQHUQ
EHNDP�GLH�9LHW�0LQK�:DIIHQ��5DGLRV�XQG�0HGLNDPHQWH��$OV�*HJHQOHLVWXQJ�JDE
GLH�9LHW�0LQK�LKQHQ�ZLFKWLJH� ,QIRUPDWLRQHQ��EHU�GLH� MDSDQLVFKH�$UPHH� LQ�9LHW�
QDP�� ,P�-XOL������NDP�HLQH�*UXSSH�DPHULNDQLVFKHU�2IIL]LHUH�XQWHU�GHU�/HLWXQJ
YRQ�$OOLVRQ�7KRPDV�QDFK�7DQ�7UDR�XQG�KDOI�GHU�9LHW�0LQK�GRUW�HLQH�7UXSSH��GLH
%R�'RL�9LHW�0\��GLH�YLHWQDPHVLVFK�DPHULNDQLVFKH�$UPHH��]X�WUDLQLHUHQ�

$P�����$XJXVW������ZXUGH�3DULV�EHIUHLW��,Q�$VLHQ�ZHQGHWH�VLFK�GHU�3D]LILN�.ULHJ
VFKRQ�DE�+HUEVW������JHJHQ�-DSDQ��,Q�,QGRFKLQD�EHUHLWHWHQ�VLFK�GLH�)UDQ]RVHQ
DXI�HLQHQ�$XIVWDQG�JHJHQ�GLH� -DSDQHU�YRU�� IDOOV�HLQH�/DQGXQJ�GHU�$OOLLHUWHQ� LQ
,QGRFKLQD� VWDWWILQGHQ� Z�UGH�� (LQH� .ROODERUDWLRQ� ]ZLVFKHQ� -DSDQHUQ� XQG� )UDQ�
]RVHQ�ZDU� QLFKW�PHKU�P|JOLFK��8P� HLQHQ� IUDQ]|VLVFKHQ�$QJULII� ]X� YHUKLQGHUQ�
HQWVFKLHGHQ�VLFK�GLH�-DSDQHU�GLH�)UDQ]RVHQ�GXUFK�HLQHQ�3XWVFK�DP����0lU]�����
]X� HOLPLQLHUHQ�� ,QQHUKDOE� YRQ� ��� 6WXQGHQ� ZXUGH� GLH� VFKRQ� �EHU� ��� -DKUH� DQ�
GDXHUQGH�.RORQLDOKHUUVFKDIW�GHU�)UDQ]RVHQ�]HUVW|UW��8P�Å5HFKW�XQG�2UGQXQJ´�LQ
9LHWQDP� DXIUHFKW]XHUKDOWHQ�� HUODXEWHQ� GLH� -DSDQHU� GHP� .DLVHU� %DR� 'DL� GLH
8QDEKlQJLJNHLW�9LHWQDPV�XQG�GLH�.ROODERUDWLRQ�PLW�-DSDQ�]X�HUNOlUHQ��(LQH�3XS�
SHQUHJLHUXQJ�XQWHU�GHU�/HLWXQJ�YRQ�7UDQ�7URQJ�.LP�ZXUGH�DXFK�JHJU�QGHW�

,Q�9LHWQDP�KHUUVFKWH�DEHU�&KDRV�XQG�+XQJHUVQRW��'LH�5HJLHUXQJ�YRQ�%DR�'DL
XQG�7UDQ�7URQJ�.LP��GLH�DXV�HLQLJHQ�MXQJHQ�SDWULRWLVFKHQ�DEHU�QLFKW�HUIDKUHQHQ
,QWHOOHNWXHOOHQ�EHVWDQG��NRQQWH�NHLQH�/|VXQJ�JHJHQ�&KDRV�XQG�+XQJHU� ILQGHQ�
'LHVHV�0DFKWYDNXXP�HU|IIQHWH�I�U�GLH�9LHW�0LQK�HLQH�J�QVWLJH�*HOHJHQKHLW��VLFK
LQ�GHQ�6WlGWHQ�VRZLH�DXI�GHP�/DQG��H[SORVLY�]X�HQWZLFNHOQ��'XUFK�YLHOH�IOH[LEOH
7DNWLNHQ��YRU�DOOHP�GXUFK�GLH�%DXHUQPRELOLVLHUXQJ�EHLP�.DPSI�XP�5HLV��HUREHUWH
VLH�GLH�0DFKW�LP�OlQGOLFKHQ�5DXP�VFKRQ�

$P�����$XJXVW� ����� NDSLWXOLHUWH� 7RN\R� YRU� GHQ�$OOLLHUWHQ�� ,Q�9LHWQDP�KDWWH� GLH
MDSDQLVFKH�$UPHH�QRFK��EHU���������JXW�EHZDIIQHWH�6ROGDWHQ��GLH�DEHU�VFKRQ
SV\FKRORJLVFK�]XVDPPHQEUDFKHQ��2KQH�%HIHKO�YRQ�LKUHP�]HQWUDOHQ�)�KUXQJVRU�
JDQ�I�KUWHQ�GLH�|UWOLFKHQ�.DGHU�GHU�.3,�XQG�GHU�9LHW�0LQK�LKUH�0DFKWHUJUHLIXQJ
HUIROJUHLFK� LQ� JDQ]�9LHWQDP�GXUFK�� ,QQHUKDOE� YRQ�QXU� ]ZHL�:RFKHQ�ZXUGH�GLH

���� 266� �2IILFH� RI� 6WUDWHJLF� 6HUYLFH�� ZDU� GDV� DPHULNDQLVFKH� *HKHLPGLHQVWRUJDQ� LQ
6�GFKLQD��
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
QHXH� 5HJLHUXQJ� GHU� 9LHW� 0LQK� YRP� 1RUGHQ� ELV� 6�GHQ� JHELOGHW�� 'LH� -DSDQHU
VSLHOWHQ�GDEHL�QXU�GLH�5ROOH�GHU�=XVFKDXHU��$P����6HSWHPEHU������HUNOlUWH�+R
&KL� 0LQK� LQ� +DQRL� GLH� QDWLRQDOH� 8QDEKlQJLJNHLW� XQG� GLH� *U�QGXQJ� GHU
'HPRNUDWLVFKHQ�5HSXEOLN�9LHWQDP��(QGOLFK�KDWWH�GLH�:LGHUVWDQGVEHZHJXQJ�LKU
K|FKVWHV�=LHO�HUUXQJHQ��GLH�)UHLKHLW�XQG�8QDEKlQJLJNHLW��8P�GLHVH�]X�YHUWHLGL�
JHQ��PXVVWHQ�VLH�MHGRFK�YRQ������ELV������QRFK�]ZHL�EOXWLJH�.ULHJH�I�KUHQ�

6RZRKO�LQ�GHU�YLHWQDPHVLVFKHQ�DOV�DXFK�LQ�GHU�ZHVWOLFKHQ�ZLVVHQVFKDIWOLFKHQ�/LW�
HUDWXU�JLEW�HV�ELVKHU�YLHOH�YHUVFKLHGHQH�'DUVWHOOXQJHQ��EHU�GLH�$XJXVWUHYROXWLRQ
YRQ� ����� �� GHP�+|KHSXQNW� GHU� YLHWQDPHVLVFKHQ�%HIUHLXQJVEHZHJXQJ���� 'LHVH
5HYROXWLRQ�� LKU� *HOLQJHQ� VRZLH� LKUH� 8QYROOVWlQGLJNHLW� ZDUHQ� WDWVlFKOLFK� GDV
(UJHEQLV� GHV� KLVWRULVFKHQ� =XVDPPHQZLUNHQV� YLHOHU� HQGRJHQHU� XQG� H[RJHQHU
)DNWRUHQ�� ZREHL� GLH�:LGHUVWDQGVEHUHLWVFKDIW� GHU� 9LHWQDPHVHQ� DOOHU� 6FKLFKWHQ�
GLH�)�KUXQJ�XQG�2UJDQLVDWLRQ�GHU�.3,�XQG�GHU�9LHW�0LQK�XQG�GDV�0DFKWYDNXXP
QDFK�GHP�3XWVFK�GHU�-DSDQHU�LP�0lU]������DP�ZLFKWLJVWHQ�ZDUHQ��9HUDQVFKDXOL�
FKHQG�JHVDJW��ZDU�GLH�5HYROXWLRQ�HLQH�IOH[LEOH�.RPELQDWLRQ�GHU�SROLWLVFKHQ�XQG
PLOLWlULVFKHQ�.lPSIH� LQ�GHQ�6WlGWHQ� VRZLH� LP� OlQGOLFKHQ�5DXP��GHU� RUJDQLVL�
HUWHQ�9RUEHUHLWXQJ�GXUFK�GLH�.3,�XQG�GLH�9LHW�0LQK�XQG�GHU�VSRQWDQHQ��DNWLYHQ
$XIVWlQGH�GHU�SROLWLVLHUWHQ�0DVVHQ�

'LH�5HYROXWLRQ�ZDU�HLQHUVHLWV�GDV�GLUHNWH�(UJHEQLV�GHU�(QWZLFNOXQJ�GHU�:LGHU�
VWDQGVEHZHJXQJ� LQ� 9LHWQDP� YRQ� ����� ELV� ������ $QGHUVHLWV� ZDU� VLH� DXFK� GDV
5HVXOWDW�GHU�%HIUHLXQJVNlPSIH�GHU�9LHWQDPHVHQ�VHLW�������'DU�EHU�KLQDXV�ZDU
GLH�5HYROXWLRQ�GDV�(UJHEQLV�GHV�SROLWLVFK�NXOWXUHOOHQ�,GHQWLWlWVZDQGHOV�GHU�YLHW�
QDPHVLVFKHQ�1DWLRQ�XQWHU�GHP�ZHVWOLFKHQ�(LQIOXVV��'LHV�ZLUG�LP�]ZHLWHQ�7HLO�GHV
$XIVDW]HV�HUOlXWHUW�

���'LH�SROLWLVFK�NXOWXUHOOH�*UXQGODJH�GHU�YLHWQDPHVLVFKHQ�'HNRORQLVDWLRQ

�����'HU�YLHWQDPHVLVFKH�3DWULRWLVPXV

,P�8QWHUVFKLHG�]X�DOOHQ�DQGHUHQ�V�GRVWDVLDWLVFKHQ�9|ONHUQ��GLH�LQ�GHU�9RUNROR�
QLDO]HLW�]X�GHQ�LQGLVFKHQ�RGHU�LVODPLVFKHQ�.XOWXUUlXPHQ�JHK|UWHQ��ODJ�9LHWQDP
LP�FKLQHVLVFKHQ�.XOWXUUDXP��'LHV� LVW�GDUDXI�]XU�FN]XI�KUHQ��GDVV�9LHWQDP�YRQ
GHQ�&KLQHVHQ�JDQ]�IU�K��QlPOLFK�VHLW�����Y��&KU���XQG�I�U�HLQH�VHKU�ODQJH�=HLW��ELV
����Q�&KU���HUREHUW�XQG�NRORQLVLHUW�ZRUGHQ�ZDU��8QWHU�GHU�FKLQHVLVFKHQ�+HUUVFKDIW
I�KUWHQ�GLH�9LHWQDPHVHQ�HLQHUVHLWV�HLQHQ�ODQJHQ�.DPSI��XP�VLFK�]X�EHIUHLHQ�XQG
XP�LKUH�HLJHQH�,GHQWLWlW�DOV�Å9LHWQDPHVHQ´�]X�YHUWHLGLJHQ��$QGHUHUVHLWV�KDEHQ�VLH
YRQ�GHQ�(UREHUHUQ��GLH�HLQH�KRFK�HQWZLFNHOWH�=LYLOLVDWLRQ�YHUWUDWHQ��YLHO�JHOHUQW
XQG�ZXUGHQ�VFKULWWZHLVH�ÅVLQLVLHUW´�

$XV�NXOWXUHOOHU�3HUVSHNWLYH�NDQQ�GLH�*HVFKLFKWH�9LHWQDPV�LQ�GHU�=HLW�GHU�FKLQH�
VLVFKHQ�+HUUVFKDIW�DOV�HLQH�*HVFKLFKWH�GHU�]ZHL�JUR�HQ�'XDOLWlWHQ�JHVHKHQ�ZHU�
GHQ�� QlPOLFK� GHU� $VVLPLOLHUXQJ� �GHU� (UREHUHU�� XQG� GHU� $QWLDVVLPLOLHUXQJ� �GHU
(UREHUWHQ��� GHU� 9HUWHLGLJXQJ� GHU� HLJHQHQ� ,GHQWLWlW� GHU� 9LHWQDPHVHQ� XQG� LKUHU
VHOHNWLYHQ�$GDSWLRQ�GHU�FKLQHVLVFKHQ�(LQIO�VVH��'DV�(UJHEQLV�GLHVHV�3UR]HVVHV
LVW�� GDVV� GLH� 9LHWQDPHVHQ� LP� 8QWHUVFKLHG� ]X� DQGHUHQ� XUDOWHQ� 9|ONHUQ� LQ

���� 'LH�*HVFKLFKWH�GHU�$XJXVWUHYROXWLRQ�ZXUGH�KLHU�ZHVHQWOLFK� YHUHLQIDFKW��0HKU�GD]X
VLHKH�7¡QQHVVRQ�������0DUU������XQG�3KDP�+RQJ�7XQJ������
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
6�GFKLQD�QDFK��EHU�WDXVHQG�-DKUHQ�XQWHU�GHU�+HUUVFKDIW�GHU�&KLQHVHQ�LKUH�,GHQ�
WLWlW� QLFKW� YHUORUHQ� KDEHQ�� 'LHV� ZDU� GLH� *UXQGODJH� I�U� GHQ� HUELWWHUWHQ
%HIUHLXQJVNDPSI�GHU�9LHWQDPHVHQ�JHJHQ�GLH�FKLQHVLVFKHQ�+HUUVFKHU��1XU�HLQLJH
$XIVWlQGH�GHU�9LHWQDPHVHQ�VHLHQ�KLHU�HUZlKQW��GHU�$XIVWDQGVYHUVXFK�GHU�7UXQJ�
6FKZHVWHUQ� ���� �� ����� GHU� YRQ�7ULHX�7KL�7ULQK� ������� YRQ�/\�%L� ������� YRQ�3KXQJ
+XQJ��������XQG�YRQ�1JR�4X\HQ�������

$XFK�QDFKGHP�GLH�9LHWQDPHVHQ�LKUH�QDWLRQDOH�8QDEKlQJLJNHLW�HUUXQJHQ�KDWWHQ�
PXVVWHQ�VLH�PHKUHUH�:LGHUVWDQGVNlPSIH�JHJHQ�GLH�&KLQHVHQ�GXUFKVWHKHQ��GLH
VWHWV� YHUVXFKWHQ�� LKUH� +HUUVFKDIW� �EHU� GLH� ÅV�GOLFKHQ� %DUEDUHQ´� ZLHGHUKHU]X�
VWHOOHQ���� (LQLJH�:LGHUVWDQGV�� E]Z�� %HIUHLXQJVNlPSIH� GHU� 9LHWQDPHVHQ� JHJHQ
GLH�&KLQHVHQ�LQ�GHQ�-DKUHQ������������������������������������������XQG������VLQG
ZHLWKLQ�EHNDQQW���

'LH�9LHWQDPHVHQ�ZDUHQ�LPPHU�VHKU�VWRO]�DXI�LKUH�ODQJH�7UDGLWLRQ�LP�.DPSI�I�U
GLH�)UHLKHLW�XQG�GLH�8QDEKlQJLJNHLW�LKUHU�1DWLRQ��'LHV�LVW�GLH�*UXQGODJH�I�U�GHQ
YLHWQDPHVLVFKHQ� 3DWULRWLVPXV�� HLQHU� GHU� ZLFKWLJVWHQ� )DNWRUHQ� GHV� JHLVWLJHQ
/HEHQV�GHU�9LHWQDPHVHQ�� -HGHV�0DO��ZHQQ�GDV�/DQG�YRQ�HLQHP�)HLQG�EHGURKW
ZXUGH��ZDU�HV�GHU�3DWULRWLVPXV��GHU�DOOH�6FKLFKWHQ�GHV�YLHWQDPHVLVFKHQ�9RONHV
YHUHLQLJWH��HJDO�RE�VLH�UHLFK�RGHU�DUP�ZDUHQ��RE�VLH�GLHVHU�RGHU� MHQHU�5HOLJLRQ
RGHU�SROLWLVFKHQ�3DUWHL�DQJHK|UWHQ��,P�.DPSI�I�U�GLH�8QDEKlQJLJNHLW�VROOWHQ�XQG
PXVVWHQ� GLH� ,QWHUHVVHQ� GHU� 6FKLFKWHQ�� 6HNWHQ� RGHU� 3DUWHLHQ� ]XJXQVWHQ� GHU
,QWHUHVVHQ� GHV� 9DWHUODQGHV� JHRSIHUW� ZHUGHQ�� =ZHL� %HLVSLHOH� GDI�U� VROOHQ� KLHU
JHQDQQW�ZHUGHQ��,P�.DPSI�JHJHQ�GLH�(UREHUXQJ�GHU�\�DQ������-K���PXVVWH�7UDQ
+XQJ�'DR�GDV�7HVWDPHQW�VHLQHV�9DWHUV�DX�HU�DFKW�ODVVHQ��GHU�LKQ�YRU�VHLQHP�7RG
EHVFKZRUHQ�KDWWH��HLQHQ�3XWVFK�JHJHQ�GHQ�.|QLJ�]X�XQWHUQHKPHQ��XP�GLH�6ROL�
GDULWlW�GHU�)�KUXQJVNUlIWH�GHU�7UDQ�'\QDVWLH�XQG�GHV�9RONHV�DXIUHFKW]XHUKDOWHQ��

�����ZXUGH�GHU�9DWHU�YRQ�1JX\HQ�7UDL�YRQ�GHQ�&KLQHVHQ�JHIDQJHQJHQRPPHQ
XQG�QDFK�&KLQD�JHEUDFKW��1DFK�GHU�PRUDOLVFKHQ�9RUVWHOOXQJ�GHV�.RQIX]LDQLV�
PXV�PXVVWH�7UDL�VHLQHQ�9DWHU�QDFK�&KLQD�EHJOHLWHQ��XP�VLFK�GRUW�XP�LKQ�]X�N�P�
PHUQ��$Q�GHU�*UHQ]H�HUWHLOWH�VHLQ�9DWHU�LKP�HLQH�/HNWLRQ��Å3LHWlW�]XP�9DWHUODQG�LVW
ZLFKWLJHU�DOV�3LHWlW�]XP�HLJHQHQ�9DWHU�´�(U�NHKUWH�GDQQ�]XU�FN�XQG�KDOI�/H�/RL�EHL
GHU� 0RELOLVLHUXQJ� XQG� 2UJDQLVLHUXQJ� GHV� :LGHUVWDQGVNDPSIHV� YRQ� ����� ELV
�����XQG�EHIUHLWH�GDV�/DQG�YRQ�GHU�&KLQHVHQ��'DKHU�LVW�HV�NHLQ�:XQGHU��GDVV�+R
&KL�0LQK�XQG�GLH�.RPPXQLVWHQ�VLFK������HQWVFKLHGHQ��GHQ�.ODVVHQNDPSI�]HLW�
ZHLVH�GHP�QDWLRQDOHQ�%HIUHLXQJVNDPSI� ]X�RSIHUQ��REZRKO�GLHV� LP�0DU[LVPXV�
/HQLQLVPXV�HLQ�7DEX�YHUOHW]WH��$XI�LKUHP�$FKWHQ�3OHQXP��0DL�������HUNOlUWH�GLH
.3,�� Å=XU� =HLW� LVW� GLH� LQGRFKLQHVLVFKH� 5HYROXWLRQ� QLFKW� PHKU� HLQH� E�UJHUOLFK�
GHPRNUDWLVFKH�5HYROXWLRQ� >���@�6LH�PXVV�HLQH�5HYROXWLRQ�VHLQ��GLH�QXU�HLQH�$XI�
JDEH�KDW��GLH�1DWLRQ�]X�EHIUHLHQ´���'LH�.3,�XQWHUULFKWHWH�LKUH�.DGHU�GHXWOLFK��Å-HW]W
PXVV�GDV� ,QWHUHVVH�GHU�.ODVVH�XQG�GDV� ,QWHUHVVH�GHU�6FKLFKWHQ�]XJXQVWHQ�GHV
,QWHUHVVHV�XQG�GHV�hEHUOHEHQV�GHU�1DWLRQ�JHRSIHUW�ZHUGHQ�´���'DV�LVW�GHU�ZLFK�

���� 6LHKH�/H�7KDQK�.KRL���������������
���� 9RQ�GHQ�&KLQHVHQ�ZXUGHQ�GLH�9LHWQDPHVHQ�1DP�0DQ��V�GOLFKH�%DUEDUHQ��JHQDQQW�
���� 6LHKH�/H�7KDQK�.KRL���������������
���� %DQ�1JKLHQ�&XX�/LFK�6X�'DQJ�7UXQJ�8RQJ������������
���� %DQ�1JKLHQ�&XX�/LFK�6X�'DQJ�7UXQJ�8RQJ�����������
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
WLJVWH�*UXQG�I�U�GDV�*HOLQJHQ�GHU�%HZHJXQJ�XQWHU�GHU�)�KUXQJ�YRQ�+R�XQG�GHU
9LHW�0LQK�YRQ������ELV������

'LHVHU�3DWULRWLVPXV�VWDPPWH�QLFKW�QXU�HLQIDFK�DXV�GHP�QRWZHQGLJHQ�.DPSI�XP
GDV� hEHUOHEHQ� HLQHU� VRJHQDQQWHQ� Å6FKLFNVDOVJHPHLQVFKDIW´�� 6HLQH� :XU]HOQ
OLHJHQ� WLHI� LQ� GHU� WUDGLWLRQHOOHQ� /HEHQVZHLVH� XQG� GHU�*HVHOOVFKDIWVVWUXNWXU� GHU
9LHWQDPHVHQ�� *HPl�� LKUHU� SROLWLVFK�NXOWXUHOOHQ� 9RUVWHOOXQJ� JLEW� HV� �EHUKDXSW
NHLQ� ,QGLYLGXXP�� VRQGHUQ� QXU� GLH� *HVHOOVFKDIW�� 'LH� NOHLQVWH� DEHU� ZLFKWLJVWH
*HPHLQVFKDIW� LVW�GLH�)DPLOLH��6FKRQ�EHYRU�GLH� YLHWQDPHVLVFKH�)DPLOLH� YRQ�GHU
HWKLVFKHQ� XQG� RUJDQLVDWRULVFKHQ� /HKUH� GHV�.RQIX]LDQLVPXV� EHHLQIOXVVW� ZXUGH�
ZDU� VLH�HLQH�VROLGH�6R]LDOHLQKHLW��'DV�JHLVWLJH�.HUQVW�FN�GLHVHU�*HPHLQVFKDIW�
GDV�LKUH�([LVWHQ]�VLFKHUW��LVW�GHU�$KQHQNXOW��%HVXFKHU�N|QQHQ�DXFK�KHXWH�LQ�MHGHP
YLHWQDPHVLVFKHQ�+DXVH�GHQ�$KQHQDOWDU�VHKHQ��DXI�GHQ�]ZHLPDO�LP�0RQDW�XQG
EHL�DOOHQ�ZLFKWLJHQ�$QJHOHJHQKHLWHQ�2SIHU�GDUJHEUDFKW�ZHUGHQ��'HU�$KQHQNXOW
LVW�HLQ�NXOWXUHOOHU�)DNWRU�6�GRVWDVLHQV��GHU��ZLH�ZLU�VSlWHU�VHKHQ�ZHUGHQ��LQ�9LHW�
QDP�GXUFK�GLH� (LQIOXVVQDKPH�GHV� .RQIX]LDQLVPXV� XQG�GHV� %XGGKLVPXV� QLFKW
JHVFKZlFKW��VRQGHUQ�YHUVWlUNW�ZXUGH�

0HKUHUH�)DPLOLHQ�ELOGHQ�HLQ�'RUI�XQG�GDV�'RUI�LVW�JOHLFKIDOOV�HLQH�VHKU�ZLFKWLJH
*HPHLQVFKDIW�I�U�GLH�9LHWQDPHVHQ��:HQQ�GHU�ULWXHOOH�+DXSWQHQQHU�HLQHU�)DPLOLH
GHU�$KQHQNXOW�LVW��LVW�HV�I�U�GDV�'RUI�GLH�9HUHKUXQJ�GHV�'RUIVFKXW]JHLVWHV��7KDQK
+RDQJ�� LP�'RUIJHPHLQVFKDIWVKDXV� �'LQK��� ,P�'LQK� ILQGHQ�DOOH� JHPHLQVFKDIWOL�
FKHQ�$NWLYLWlWHQ�VWDWW��ULWXHOOH�=HUHPRQLHQ�GHU�9HUHKUXQJ�GHV�7KDQK�+RDQJ��GLH
9HUVDPPOXQJ�GHU�'RUIEHZRKQHU��9HUKDQGOXQJHQ�GHV�'RUIJHULFKWV�X�D��'LH�'RUI�
YHUVDPPOXQJ� ZlKOW� HLQ� 1RWDEHOQUDW� �+RL� 'RQJ� .\� 0XF��� GHU� GLH� 'RUIJHVHW]H
�+XRQJ�8RF��HUOlVVW��GLH�GLH�$UEHLWHQ�GHV�'RUIHV�VRZLH�GDV�9HUKDOWHQ�GHU�'RUIEH�
ZRKQHU�UHJXOLHUHQ�

:HQQ�HLQ�'RUI�HLQH�YHUJU|�HUWH�)DPLOLH� LVW�� LVW�GDV�/DQG�HLQ� YHUJU|�HUWHV�'RUI�
6HLW� WDXVHQGH� -DKUHQ� KDEHQ� GLH� 9LHWQDPHVHQ� GLH� 9RUVWHOOXQJ�� GDVV� VLH� DOOH
.LQGHU�YRQ�HLQHP�'UDFKHQ�9DWHU�XQG�HLQHU�)HH�0XWWHU�VHLHQ��'LHVH�ZHUGHQ�DXFK
KHXWH�QRFK�LQ�]DKOUHLFKHQ�7HPSHOQ�LQ�9LHWQDP�YHUHKUW���

'LH�/LHEH�]XU�)DPLOLH�XQG�]XU�+HLPDW�XQG�GHU�JHPHLQVFKDIWOLFKH�*HLVW�VLQG�GLH
*UXQGODJHQ� GHV� YLHWQDPHVLVFKHQ� 3DWULRWLVPXV�� GHU� VLFK� GXUFK� GLH� ODQJHQ
%HIUHLXQJV��XQG�9HUWHLGLJXQJVNlPSIH�]X�HLQHP�YLHWQDPHVLVFKHQ�1DWLRQDOLVPXV
HQWZLFNHOW� KDW�� ,QKDOWOLFK� LVW� GHU� YLHWQDPHVLVFKH� 1DWLRQDOLVPXV� QLFKW� PLW� GHP
DEHQGOlQGLVFKHQ�1DWLRQDOLVPXV�lTXLYDOHQW��GRFK�HU�VSLHOWH�HLQH�HEHQVR�ZLFKWLJH
5ROOH� EHL� GHU� %LOGXQJ� XQG� (QWZLFNOXQJ� GHV� /DQGHV�� 'LHVHV� QDWLRQDOLVWLVFKH
%HZXVVWVHLQ�JDE�HV�DOVR�� LP�*HJHQVDW]�]X�GHQ�PHLVWHQ�DQGHUHQ�6�GRVWDVLHQ�
OlQGHUQ��VFKRQ�YRU�GHU�.RORQLVLHUXQJ�GXUFK�GHQ�:HVWHQ�

�����.RQIX]LDQLVPXV��%XGGKLVPXV�XQG�7DRLVPXV�XQG�GHU�JHLVWLJH�)UHLSODW]�
GHU�9LHWQDPHVHQ

:LH�EHUHLWV�HUOlXWHUW��ZXUGH�9LHWQDP�VHKU�IU�K�LQ�GHU�*HVFKLFKWH�YRQ�GHQ�&KLQH�
VHQ�HUREHUW�XQG�GDV�YLHWQDPHVLVFKH�9RON�ZXUGH�YRQ�YLHOHQ�FKLQHVLVFKHQ�NXOWXUHO�

���� 'HU�]HQWUDOH�7HPSHO�EHILQGHW�VLFK�LQ�GHU�3KX�7KR�3URYLQ]��ZR�GLH�HUVWHQ�YLHWQDPHVLV�
FKHQ�.|QLJH�+XQJ�9XRQJ�YHUHKUW�ZHUGHQ��'LH�9LHWQDPHVHQ�EH]HLFKQHQ�GLHVH�OHJHQG�
lUHQ�.|QLJH�DOV�LKUH�4XRF�7R��QDWLRQDOH�9RUIDKUHQ��
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
OHQ� )DNWRUHQ� EHHLQIOXVVW�� 9RQ� GLHVHQ� )DNWRUHQ� VSLHOWHQ� .RQIX]LDQLVPXV�
%XGGKLVPXV�XQG�7DRLVPXV�GLH�ZLFKWLJVWHQ�5ROOHQ��GHUHQ�(LQIOXVV�ELV�KHXWH�QRFK
GHXWOLFK�LP�JHLVWLJHQ�/HEHQ�GHU�9LHWQDPHVHQ�VLFKWEDU�LVW�

(LJHQWOLFK�LVW�GHU�.RQIX]LDQLVPXV�NHLQH�5HOLJLRQ��VRQGHUQ�HLQH�SROLWLVFKH�3KLORVR�
SKLH��GLH�LP����-DKUKXQGHUW�Y��&KU��LQ�&KLQD�HQWVWDQGHQ�LVW��0LW�GHU�(QWVWHKXQJ�GHU
+DQ�'\QDVWLH������Y��&KU���ZXUGH�HU�6WDDWVSKLORVRSKLH�LQ�&KLQD��8QWHU�GHU�+HUU�
VFKDIW�GHU�&KLQHVHQ�ZXUGH�GHU�.RQIX]LDQLVPXV�LP�GULWWHQ�-DKUKXQGHUW�QDFK�9LHW�
QDP�JHEUDFKW��2IIL]LHOO�ZDU�HU�ELV������GLH�6WDDWVSKLORVRSKLH�LQ�9LHWQDP��8P�GLH
*HVHOOVFKDIW� LQ�HLQHU�ÅKDUPRQLVFKHQ´�2UGQXQJ�DXIUHFKW]XHUKDOWHQ��ZXUGHQ�DOOH
VR]LDOSROLWLVFKHQ�%H]LHKXQJHQ�LQ�GHQ�HWKLVFKHQ�1RUPHQ�GDUJHVWHOOW��GLH�GDV�9HU�
KDOWHQ�GHU�0HQVFKHQ�LQ�DOOHQ�/HEHQVEHUHLFKHQ�UHJXOLHUWHQ��1DFK�GHU�SROLWLVFKHQ
9RUVWHOOXQJ� GHV� .RQIX]LDQLVPXV� LVW� GLH� *HVHOOVFKDIW� HLQH� YHUJU|�HUWH� )DPLOLH�
RGHU�GLH�)DPLOLH�HLQH�YHUNOHLQHUWH�)RUP�GHV�6WDDWHV��'HU� LGHDOH�7\S�GHV�NRQIX�
]LDQLVFKHQ�+RPR�3ROLWLFXV�LVW�GHU�TXDQ�WX��GHU�+HUUVFKHU���GHU�GXUFK�VHLQH�6HOEVW�
ELOGXQJ� RGHU� .XOWLYLHUXQJ� LQ� GHU� /HKUH� GHV� .RQIX]LDQLVPXV� �WX� WKDQ�� VHLQH
SROLWLVFKH�)lKLJNHLW�XQG�VHLQH�PRUDOLVFKH�4XDOLWlW�YHUEHVVHUQ�NDQQ�XQG�GDGXUFK
VHLQH�SROLWLVFKHQ�=LHOH�HUUHLFKW��GDV�KHL�W�VHLQH�)DPLOLH�]X�OHLWHQ��WH�JLD��GDQQ�GDV
/DQG�]X�EHKHUUVFKHQ��WUL�TXRF��XQG�VFKOLH�OLFK�GLH�:HOW�]X�SD]LIL]LHUHQ��ELQK�WKLHQ
KD���(LQ�0HQVFK��GHU�GLHVHP�:HJ�QLFKW�IROJW�XQG�GLHVH�$XIJDEHQ�QLFKW�HUI�OOHQ
NDQQ�� ZLUG� DOV� WLHX� QKDQ� �GHU� NOHLQH� 0HQVFK�� NODVVLIL]LHUW� XQG� DOV� WKDW� SKX
�QXW]ORVHU�0HQVFK��DQJHVHKHQ�

:LU�ZROOHQ�KLHU�QLFKW�WLHI�DXI�GLH�/HKUH�GHV�.RQIX]LDQLVPXV�HLQJHKHQ��:DV�KLHU
XQWHUVXFKW�ZHUGHQ�VROO��LVW�GHU�(LQIOXVV�GLHVHU�/HKUH�DXI�GLH�SROLWLVFKH�.XOWXU�GHU
9LHWQDPHVHQ�

'HU�.RQIX]LDQLVPXV� LQ�&KLQD�ZLH�DXFK� LQ�9LHWQDP�EHWRQW� LPPHU�]ZHL�ZLFKWLJH
SROLWLVFK�HWKLVFKH�1RUPHQ��QlPOLFK�GLH�3LHWlW�GHU�.LQGHU�]X�GHQ�(OWHUQ��KLHX��XQG
GLH� /R\DOLWlW� GHU� 8QWHUWDQHQ� ]XP� .DLVHU� �WUXQJ��� XQG� YHUVXFKW� GDGXUFK�� DOOH
P|JOLFKHQ�$XIVWlQGH�GHU�8QWHUWDQHQ�LQ�GHU�)DPLOLH�VRZLH�LQ�GHU�*HVHOOVFKDIW�]X
YHUKLQGHUQ�� 3DUDGR[HUZHLVH� I�JW� HU� GHQ�0DVVHQ� DXFK� HLQ� OHJLWLPLHUWHV�:LGHU�
VWDQGVUHFKW�JHJHQ�GHQ�DPRUDOLVFKHQ�+HUUVFKHU�]X��(V�JLEW�KLHU�]ZHL�3XQNWH�]X
HUNOlUHQ�

(UVWHQV� LVW�GLH�SROLWLVFKH�6R]LDOLVLHUXQJ�GHV�.RQIX]LDQLVPXV�HQWVFKHLGHQG��1LU�
JHQGZR�VR�VHKU�ZLH�LQ�GHU�NRQIX]LDQLVFKHQ�*HVHOOVFKDIW�LVW�GHU�+HUUVFKHU�QLFKW
PLW�VHLQHP�5HLFKWXP�RGHU�PLW�VHLQHU� UHOLJL|VHQ�hEHUOHJHQKHLW��VRQGHUQ�QXU�PLW
VHLQHU��EHUOHJHQHQ�(WKLN�XQG�*HOHKUVDPNHLW�LGHQWLIL]LHUW��(LQ�0HQVFK�ZLUG�QLFKW
DXWRPDWLVFK�+HUUVFKHU��QXU�ZHLO� VHLQ�9DWHU�+HUUVFKHU� LVW��8P�+HUUVFKHU�]X�ZHU�
GHQ��PXVV�HLQ�0HQVFK�VHLQH�JXWH�(WKLN�XQG�)lKLJNHLW�]HLJHQ��'LHV�ZLUG�GXUFK�GDV
/HUQHQ�XQG�GLH�6WDDWVH[DPHQ�QDFKJHZLHVHQ��,Q�9LHWQDP�ZXUGHQ�GLH�6WDDWVH[D�
PHQ�YRQ������ELV������SHULRGLVFK�RUJDQLVLHUW��'LH�6WXGHQWHQ��GLH�GLH�6WDDWVH[D�
PHQ�DP�.DLVHUKRI�EHVWDQG��EHNDP�GHQ�'RNWRUWLWHO�XQG�ZXUGHQ�]X�0DQGDULQHQ
HUQDQQW��'LHVH�EHVRQGHUH�SROLWLVFKH�6R]LDOLVLHUXQJ�EHGHXWHW��GDVV�LP�3ULQ]LS�DOOH
0HQVFKHQ� +HUUVFKHU� ZHUGHQ� G�UIHQ� XQG� N|QQHQ�� 'LH� 5HNUXWLHUXQJ� GHV� NRQIX�
]LDQLVFKHQ�SROLWLVFKHQ�6\VWHPV�LVW�ÅRIIHQ�I�U�DOOH´�

=ZHLWHQV� ZLUG� GLH� 0DFKW� GHV� +HUUVFKHUV� QLFKW� GXUFK� GHQ� 5HLFKWXP� RGHU� GLH
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
UHOLJL|VH�hEHUOHJHQKHLW��VRQGHUQ�GXUFK�0HQK�7URL��0DQGDW�GHV�+LPPHOV��OHJLWLP�
LHUW�� ,Q�&KLQD�XQG� LQ�9LHWQDP�ZXUGHQ�GLH�.DLVHU�7KLHQ� WX� �6RKQ�GHV�+LPPHOV�
JHQDQQW��'DV�.RQ]HSW�0HQK�7URL�LVW�VHKU�DEVWUDNW�XQG�JOHLFK]HLWLJ�VHKU�NRQNUHW�]X
YHUVWHKHQ��'HU�.DLVHU�EHVLW]W�GDV�0HQK�7URL��ZHLO�HU�HLQH��EHUOHJHQH�(WKLN�XQG
)lKLJNHLW�EHVLW]W��GLH�GLH�+DUPRQLH�GHU�*HVHOOVFKDIW�HUKDOWHQ�NDQQ��:HQQ�GLHVH
KDUPRQLVFKH�2UGQXQJ�QLFKW�PHKU�DXIUHFKWHUKDOWHQ�ZHUGHQ�NDQQ��EHGHXWHW�GDV�
GDVV�GHU�+HUUVFKHU�GDV�0DQGDW�GHV�+LPPHOV�YHUORUHQ�KDW��'LHV�ZLUG�GXUFK�HLQH
DOOJHPHLQH�.ULVHQVLWXDWLRQ��]�%��+XQJHUVQRW�RGHU�1DWXUNDWDVWURSKHQ�VLJQDOLVLHUW�
XQG�GDQQ�LVW�HV�I�U�GLH�0DVVHQ�DQ�GHU�=HLW��HLQHQ�QHXHQ�+HUUVFKHU��GHU�QXQ�P|JOL�
FKHUZHLVH�GDV�0DQGDW�GHV�+LPPHOV�EHVLW]W��]X�XQWHUVW�W]HQ�XQG�HLQH�QHXH�+DU�
PRQLH�KHU]XVWHOOHQ�

:LH� EHUHLWV� HUOlXWHUW�� LVW� GHU� 3DWULRWLVPXV� GHU� ZLFKWLJVWH� )DNWRU� GHV� JHLVWLJHQ
/HEHQ�GHU�9LHWQDPHVHQ��'HU�.RQIX]LDQLVPXV�LVW�GLH�,GHRORJLH�GHU�&KLQHVHQ��DOVR
GHU�(UREHUHU��XQG�ZXUGH�GXUFK�LKUH�(UREHUXQJ�LQ�9LHWQDP�HLQJHI�KUW��'RFK�DOV�HU
YRQ�GHQ�9LHWQDPHVHQ�DXIJHQRPPHQ�XQG�HLQ�)DNWRU�GHU�YLHWQDPHVLVFKHQ�SROLWL�
VFKHQ�.XOWXU�ZXUGH��ZXUGH�HU�LQ�GLH�'LPHQVLRQHQ�GHV�YLHWQDPHVLVFKHQ�3DWULRWLV�
PXV�JHVWHOOW�XQG�GDYRQ�EHVWLPPW��:HQQ�GDV�HWKLVFKH�.HUQVW�FN�HLQHV�FKLQHVLV�
FKHQ�+RPR�3ROLWLFXV�GLH�/R\DOLWlW�]XP�.DLVHU�LVW��LVW�HV�I�U�HLQHQ�9LHWQDPHVHQ�GLH
/LHEH�RGHU�/R\DOLWlW�]XP�9DWHUODQG��:HQQ�HLQ�9LHWQDPHVH��DXFK�ZHQQ�HU�0DQGD�
ULQ�RGHU�.DLVHU�LVW��PLW�GHQ�(UREHUHUQ�NROODERULHUW��ZLUG�HU�VRIRUW�YRQ�GHQ�9LHWQDP�
HVHQ�DOV�9LHW� JLDQ� �9HUUlWHU�� GHQXQ]LHUW� XQG�EHNlPSIW�� 6R� LVW� HV� ]X� YHUVWHKHQ�
GDVV�GLH�6WXGHQWHQ������GLH�6WDDWVH[DPHQ�DP�.DLVHUKRI�LQ�+XH����������ER\NRWWL�
HUWHQ��XP�JHJHQ�GLH�.ROODERUDWLRQ�GHV�.DLVHUV�PLW�GHQ�)UDQ]RVHQ�]X�SURWHVWLHUHQ�
,Q�JOHLFKHU�:HLVH�KDEHQ�GLH�0DVVHQ�SRVLWLY�DXI�GHQ�5XI�GHU�9LHW�0LQK�LP�$XJXVW
�����UHDJLHUW�XQG�GHQ�.DLVHU�%DR�'DL�LJQRULHUW��ZHLO�HU�VFKRQ�IDVW����-DKUH�PLW�GHQ
)UDQ]RVHQ�NROODERULHUW�KDWWH�

,Q�&KLQD�ZLUG�GDV�0DQGDW�GHV�+LPPHOV�QXU�DOV�GLH�)lKLJNHLW�GHV�+HUUVFKHUV��GDV
/DQG� LQ� +DUPRQLH� ]X� UHJLHUHQ�� ]X� YHUVWDQGHQ�� ,Q� 9LHWQDP� KLQJHKHQ�ZLUG� GDV
0DQGDW�GHV�+LPPHOV�LQ�HUVWHU�/LQLH�PLW�GHU�8QDEKlQJLJNHLW�GHV�/DQGHV�LGHQWLIL�
]LHUW��:HQQ�GHU�.DLVHU�QLFKW�PHKU�LQ�GHU�/DJH�LVW��GHQ�.DPSI�JHJHQ�GHQ�DXVOlQ�
GLVFKHQ�(UREHUHU� ]X� I�KUHQ��EHGHXWHW�GDV��GDVV�HU�GDV�0HQK�7URL� YHUOLHUW��'DV
5HFKW�GHV�$XIVWDQGHV�GHU�0DVVHQ�JHJHQ�HLQHQ�DPRUDOLVFKHQ�+HUUVFKHU�ZLUG�LQ
9LHWQDP�DOV�GDV�5HFKW�GHV�$XIVWDQGHV�JHJHQ�GHQ�DXVOlQGLVFKHQ�(UREHUHU�XQG
VHLQH�YLHWQDPHVLVFKHQ�.ROODERUDWHXUH�YHUVWDQGHQ�������KDW�3DXO�0XV�GHQ�:DQ�
GHO�GHV�0DQGDWHV�GHV�+LPPHOV�LQ�9LHWQDP�EHREDFKWHW���

(V�VROO�KLHU�DXFK�EHWRQW�ZHUGHQ��GDVV�GLH�NRQIX]LDQLVFKH�SROLWLVFKH�.XOWXU�HLQH
VlNXODUH�.XOWXU�LVW��(V�IHKOW�EHLP�.RQIX]LDQLVPXV�GLH�(UNOlUXQJ��EHU�GLH�+HUNXQIW
GHU�:HOW��GHU�0HQVFKHQ�XQG��EHU�GHQ�7RG����'LH�ZHOWDQVFKDXOLFKH�2ULHQWLHUXQJ
GHV�.RQIX]LDQLVPXV� LVW� GHVKDOE�DEVROXW� ]X�GLHVHP�/HEHQ��QLFKW� ]XP�QlFKVWHQ
/HEHQ��]X�GLHVHU�=HLW�XQG�QLFKW�]XP�-HQVHLWV��]XU�PHQVFKOLFKHQ�:HOW�XQG�QLFKW�]X

���� 6LHKH�0XV������
���� .RQIX]LXV�� GHU�*U�QGHU� GHV�.RQIX]LDQLVPXV� OHKUWH� VHLQH�6WXGHQWHQ�� Å:HQQ� LKU� GDV

/HEHQ�QLFKW�YHUVWHKHQ�N|QQW��EUDXFKW�LKU�DXFK��GHQ�7RG�QLFKW�]X�YHUVWHKHQÅ��:HQQ�GLH
6WXGHQWHQ� IUDJWHQ�� Å:DV� VLQG� GLH�*HLVWHUÅ�� Å,KU� VROOW� GLH�*HLVWHU� UHVSHNWLHUHQ�� DEHU
HXFK�YRQ�LKQHQ�HQWIHUQHQÅ����DQWZRUWHWH�HU���/XQ�<L���+LHU�]LWLHUW�QDFK�1JX\HQ�+LHQ�/H
����������
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
DOOHU�:HOW��,P�8QWHUVFKLHG�]X�DQGHUHQ�V�GRVWDVLDWLVFKHQ�9|ONHUQ�ZDUWHQ�GLH�9LHW�
QDPHVHQ��GLH�(OLWH�ZLH�GLH�0DVVHQ��QLFKW�DXI�JROGHQHV�=HLWDOWHU��VRQGHUQ�QHKPHQ
LKU� 6FKLFNVDO� VHOEVW� LQ� GLH� +DQG�� 9RU� DOOHP� LQ� .ULVHQVLWXDWLRQHQ� HUJUHLIHQ� VLH
LPPHU�GLH�,QLWLDWLYH��'LHV�ZXUGH�GXUFK�GLH�*HVFKLFKWH�GHU�:LGHUVWDQGVEHZHJXQJ
XQG� GHU� $XJXVWUHYROXWLRQ� NODU� JH]HLJW�� ,P� $XJXVW� ������ DOV� GLH� -DSDQHU
JHJHQ�EHU�GHQ�$OOLLHUWHQ�NDSLWXOLHUWHQ��ZDUWHWHQ�GLH�ORNDOHQ�.DGHU�GHU�9LHW�0LQK
XQG�GLH�0DVVHQ�QLFKW�DXI�GHQ�$XIVWDQGVEHIHKO�YRQ�+R�&KL�0LQK�XQG�GHU� ]HQ�
WUDOHQ�)�KUXQJ��VRQGHUQ�HUJULIIHQ�VRIRUW�GLH�0DFKW��IDVW�JOHLFK]HLWLJ�YRQ�1RUGHQ
ELV�6�GHQ��(V�ZDU�GLH�.DPSIEHUHLWVFKDIW�GHU�0DVVHQ��GLH�]XP�6LHJ�GHU�5HYROX�
WLRQ�I�KUWH�

(LQ�DQGHUHU�)DNWRU��GHU�DXFK�ZLFKWLJHQ�(LQIOXVV�DXI�GLH�YLHWQDPHVLVFKH�SROLWLVFKH
.XOWXU�KDW��LVW�GHU�%XGGKLVPXV��(LJHQWOLFK�ZXUGH�GHU�%XGGKLVPXV�IU�KHU�DOV�GHU
.RQIX]LDQLVPXV� LQ� 9LHWQDP� HLQJHI�KUW�� XQG� ]ZDU� GLUHNW� DXV� ,QGLHQ�� %HUHLWV� LP
HUVWHQ� -DKUKXQGHUW� HQWVWDQG� LQ� 1RUGYLHWQDP� HLQ� EXGGKLVWLVFKHV� =HQWUXP�� GDV
VHLQHQ� (LQIOXVV� QDFK� 6�GFKLQD� DXVEUHLWHWH���� ,Q� &KLQD� ZXUGH� GLH� /HKUH� GHV
%XGGKLVPXV� ÅVLQLVLHUW´� XQG� QDFK�9LHWQDP� ]XU�FNJHEUDFKW�� 'LHV� I�KUWH� ]X� ]ZHL
ZLFKWLJHQ� (LJHQVFKDIWHQ� GHV� YLHWQDPHVLVFKHQ� %XGGKLVPXV�� (UVWHQV� ZXUGH� GHU
%XGGKLVPXV�VFKRQ�PLW�.RQIX]LDQLVPXV�XQG�7DRLVPXV�]XHUVW�LQ�&KLQD�XQG�GDQQ
LQ�9LHWQDP��V\QNUHWLVLHUW��=ZHLWHQV�KDQGHOW�HV�VLFK�EHLP�%XGGKLVPXV�LQ�9LHWQDP�
YRU�DOOHP� LP�1RUGHQ�� XP�GHQ�0DKD\DQD�%XGGKLVPXV�� HLQH� VlNXODUH�5LFKWXQJ
GHV� %XGGKLVPXV�� ,Q� 9LHWQDP� ELOGHWH� GHU� %XGGKLVPXV� GDKHU� YLHOH� 6HNWHQ� YRQ
7KLHQ� �=HQ���'DV�JUXQGVlW]OLFKH�3ULQ]LS�GLHVHU�6HNWHQ� LVW�� GDVV� LKUH�$QKlQJHU
QLFKW�QDFK�HLQHU�$XIO|VXQJ�LKUHV�.DUPD�GXUFK�GDV�9HUVWlQGQLV��EHU�GDV�'RJPD
GHV� %XGGKLVPXV� VXFKHQ�� XQG� GDGXUFK� LKUH�*O�FNVHOLJNHLW� LP� UXKLJHQ�1LUYDQD
HUUHLFKHQ��:DV�VLH�HUUHLFKHQ�ZROOHQ��VLQG�HLQ�LQQHUHU�5XKHVWDQG�XQG�HLQH�(UOHXFK�
WXQJ�LKUHV�9HUVWlQGQLVVHV�LQ�GLHVHP�/HEHQ�XQG�LQ�GLHVHU�=HLW��'DULQ�EHVWHKW�GLH
6lNXODULVDWLRQ�GHV�YLHWQDPHVLVFKHQ�%XGGKLVPXV�

$OV� $QKlQJHU� HLQHU� VlNXODUHQ� /HKUH� KDWWHQ� GLH� YLHWQDPHVLVFKHQ� %XGGKLVWHQ
LPPHU�HLQH�DNWLYH�(LQVWHOOXQJ�JHJHQ�EHU�GHP�.DPSI�I�U�GLH�QDWLRQDOH�8QDEKlQ�
JLJNHLW�XQG�JHJHQ�EHU�GHP�SROLWLVFKHQ�6\VWHP��0DQ�NDQQ�GHQ�YLHWQDPHVLVFKHQ
%XGGKLVPXV�ÅSDUWL]LSLHUWHQ�%XGGKLVPXV´��3KDW�JLDR�QKDS�WKH��QHQQHQ��9RP����
ELV�]XP�����-DKUKXQGHUW�KDWWH�GHU�%XGGKLVPXV�VHLQH�JROGHQH�=HLW�LQ�9LHWQDP��'LH
%XGGKLVWHQ� ZDUHQ� VHKU� DNWLY� EHL� GHU� *U�QGXQJ� XQG� GHP� $XIEDX� GHV� MXQJHQ
XQDEKlQJLJHQ� .DLVHUUHLFKHV�� $P� .DLVHUKRI� GLHQWHQ� HLQLJH� KRFKUDQJLJH
0|QFKHQ� DOV� SROLWLVFKH� %HUDWHU�� 'D� HV� GDPDOV� QRFK� ZHQLJH� NRQIX]LDQLVFKH
6FKXOHQ� JDE�� IXQJLHUWH� GLH� 3DJRGH� ]XVDPPHQ� PLW� GHP� *HPHLQVFKDIWVKDXV
�GLQK�� DOV� GDV�=HQWUXP�GHV� G|UIOLFKHQ� /HEHQ��'XUFK�GLH� EXGGKLVWLVFKH�$XVELO�
GXQJ�ZXUGH�HLQH�SROLWLVFKH�(OLWH�JHELOGHW��'LH�GDPDOLJHQ�EXGGKLVWLVFKHQ�0|QFKH
ZDUHQ�WDWVlFKOLFK�GLH�VRJHQDQQWHQ�.|QLJVPDFKHU�LQ�9LHWQDP��:HQQ�VLH�QLFKW�GLH
%HUDWHU�GHV�.DLVHUV�DP�+RI�ZDUHQ��ZDUHQ�VLH�GLH�)�KUHU�YLHOHU�ElXHUOLFKHU�$XI�
VWlQGH���

'LHVH�(LQVWHOOXQJ�GHV�YLHWQDPHVLVFKHQ�%XGGKLVPXV�WUXJ�DXFK�]XU�6lNXODULVDWLRQ
GHU�SROLWLVFKHQ�.XOWXU�GHU�9LHWQDPHVHQ�EHL��6R� LVW� ]X�HUNOlUHQ��ZDUXP�GLH� YLHW�

���� 6LHKH�1JX\HQ�/DQJ�������.DSLWHO���
���� 6LHKH�1JR�6L�/LHQ�X�D��������%DQG������
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
QDPHVLVFKHQ� %XGGKLVWHQ� �FD�� ����GHU� %HY|ONHUXQJ�� VR� DNWLY� EHL� GHQ� VR]LDOHQ
7UDQVIRUPDWLRQHQ� XQG� EHLP� .DPSI� I�U� GLH� )UHLKHLW� GHV� /DQGHV� ZDUHQ�� (V� LVW
GHVKDOE�NHLQ�:XQGHU��ZHQQ�VLFK�7UXRQJ�&KLQK��GHU�*HQHUDOVHNUHWlU�GHU�.3,������
RIW�DOV�0|QFK�YHUNOHLGHWH�XQG�GLH�9HUVDPPOXQJHQ�GHU�3DUWHL�KlXILJ�LQ�3DJRGHQ
VWDWWIDQGHQ��8QG�HV�ZDUHQ������GLH�%XGGKLVWHQ��GLH�GLH�JUR�HQ����������SROLWLVFKHQ
3URWHVWH� JHJHQ� GHQ� 'LNWDWRU� 1JR� 'LQK� 'LHP� LQ� 6�GYLHWQDP� GXUFKJHI�KUW
KDEHQ���

:HLO�.RQIX]LDQLVPXV�XQG�%XGGKLVPXV���]ZHL�JUXQGOHJHQGH�)DNWRUHQ�GHV�JHLVWL�
JHQ�/HEHQV�GHU�9LHWQDPHVHQ���VlNXODUH�)DNWRUHQ�VLQG��HUOHEWHQ�GLH�9LHWQDPHVHQ
LQ�GHU�*HVFKLFKWH�LPPHU�HLQ�VRJHQDQQWHV�ÅUHOLJLRXV�YDFXXP´���ZLH�+DUU\�%HQGD
HV�EHJULIIHQ�KDW����)�U�GLH�9LHWQDPHVHQ�JLEW�HV�NHLQHQ�DOOPlFKWLJHQ�*RWW��NHLQH
6FK|SIXQJVJHVFKLFKWH� XQG� NHLQ� ]X� HUZDUWHQGHV� 3DUDGLHV�� 'DV� EHGHXWHW� DEHU
QLFKW�� GDVV�9LHWQDP�HLQH� DWKHLVWLVFKH�1DWLRQ� LVW��*DQ]� LP�*HJHQWHLO� OHEHQ�GLH
9LHWQDPHVHQ� LQ� HLQHU�:HOW�PLW� YLHOHQ�*HLVWHUQ��'DV� VLQG�GLH� V�GRVWDVLDWLVFKHQ
0HUNPDOH�GHU�YLHWQDPHVLVFKHQ�.XOWXU��0DQ�NDQQ�QLFKW�DXIOLVWHQ��ZLHYLHOH�*HLVWHU
YRQ� GHQ� 9LHWQDPHVHQ� YHUHKUW� ZHUGHQ�� 6LH� N|QQHQ� HLQ� YHUVWRUEHQHU� QDWLRQDOHU
+HOG��HLQ�*U�QGHU�HLQHV�'RUIHV��HLQ�0HLVWHU�HLQHV�%HUXIHV��HLQ�6WHLQ��HLQ�%DXP�
HLQ�7LJHU�RGHU�HLQ�+XQG�VHLQ��

Å,QWHUHVWLQJO\�HQRXJK��UXUDO�9LHWQDP�WKXV�FDPH�WR�H[KLELW�D�UHOLJLRXV�YDFXXP
ZKLFK� LQ� VXEVHTXHQW� FHQWXULHV�� DQG� ZHOO� LQWR� PRGHUQ� WLPHV�� DOORZHG� WKH
PXVKURRPLQJ�RI�D�SOHWKRUD�RI�UHOLJLRXV�EHOLHIV�DQG�SUDFWLFHV�DQG��ZLWK�WKHP�
RI�D�ZLGH�UDQJH�RI�HFFOHVLDVWLF�SHUVRQQHO�´���

(V�LVW�ZDKU��GDVV�GLH�9LHWQDPHVHQ�YLHOH�YHUVFKLHGHQH�*HLVWHU�YHUHKUHQ��'RFK�ZLH
JHVWDOWHW� VLFK�GHU�*ODXEH�DQ�GLHVH�*HLVWHU"�(LJHQWOLFK� LVW�GDV�NHLQ�*ODXEH� LP
6LQQH�HLQHV�WKHRORJLVFKHQ�.RQ]HSWHV��ZHLO�GLHVHU�*ODXEH�]X�SUDNWLVFK�LVW��:HQQ
HLQ�9LHWQDPHVH�LQ�GHU�3DJRGH�RGHU�LP�7HPSHO�EHWHW��VR�EHWHW�HU�QLFKW�GDUXP��GDVV
%XGGKD�RGHU�HLQ�*HLVW�LKP�KHOIHQ�VROO��GDPLW�HU�GLH�/HKUH�%XGGKDV�RGHU�GLH�1DWXU
GHV�*HLVWHV�EHVVHU�YHUVWHKHQ�NDQQ��(U�EHWHW�GDUXP��GDVV�HU�RGHU�HLQHU�VHLQHU�9HU�
ZDQGWHQ�ZLHGHU� JHVXQG�ZHUGHQ� VROO�� ZHQQ� HU� RGHU� VHLQ� 9HUZDQGWHU� NUDQN� LVW�
:HQQ�HU�+lQGOHU�LVW��GDQQ�EHWHW�HU�XP�PHKU�*HOG��:HQQ�HU�RGHU�VHLQ�6RKQ�HLQH
3U�IXQJ�KDW�� EHWHW� HU� GDUXP�� HU�P|JH� VLH� EHVWHKHQ� XVZ���:HLO� VHLQ�*ODXEH� VR
SUDNWLVFK�LVW��NDQQ�HU�OHLFKW�VHLQH�9HUHKUXQJVREMHNWLYH��RKQH�HLQ�UHOLJL|V�HWKLVFKHV
+LQGHUQLV� ZHFKVHOQ�� :HQQ� HU� HLQ� 3UREOHP� KDW�� XQG� %XGGKD� LKP� QLFKW� KHOIHQ
NDQQ��ZHQGHW�HU�VLFK�VRIRUW�DQ�MHGHQ�*HLVW��,Q�GHU�.ULVHQVLWXDWLRQ�VLQG�+LPPHOV�
JRWW��%XGGKD��HLQ�%DXP�RGHU�HLQ�6WHLQ�I�U�LKQ�JOHLFK�

'LHVH�$UW�XQG�:HLVH�GHV�*ODXEHQV�GHU�9LHWQDPHVHQ�LVW�GHU�.RQWH[W��LQ�GHP�GHU
7DRLVPXV�LQ�9LHWQDP�HLQJHI�KUW�XQG�V\QNUHWLVLHUW�ZXUGH��'HU�7DRLVPXV�ZXUGH�LP
��� -DKUKXQGHUW� Y��&KU�� LQ�&KLQD�EHJU�QGHW��(U�ZDU�GLH�HLQ]LJH�FKLQHVLVFKH�5HOL�
JLRQ��GLH�YHUVXFKW�KDW��GLH�1DWXU�GHU�:HOW�XQG�GLH�*HVFKLFKWH�GHU�0HQVFKKHLW�]X
HUNOlUHQ��XQG�HLQH�6FK|SIXQJVOHKUH�]X�HQWZLFNHOQ��6SlWHU�HQWZLFNHOWH�HU�VLFK�LQ
&KLQD�LQ�]ZHL�5LFKWXQJHQ��,Q�GHU�HLQHQ�5LFKWXQJ�ZDU�HU�QXU�HLQH�UDWLRQDOH�XQLYHU�
VDOH�3KLORVRSKLH��,Q�GHU�DQGHUHQ�5LFKWXQJ�ZDU�HU�HLQH�$UW�GHV�6FKDPDQLVPXV��(V

���� 6LHKH�7KLFK�1KDW�+DQK������
���� %HQGD������������
���� %HQGD�����������
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
LVW�GLHVH�5LFKWXQJ��GLH�QDFK�9LHWQDP�JHEUDFKW�ZXUGH��6RIRUW�ZXUGH�VLH�PLW�GHP
*HLVWHUNXOW�GHU�9LHWQDPHVHQ�YHUPLVFKW��2IW�ZXUGH�/DR�W]L��GHU�*U�QGHU�GHV�7DRLV�
PXV��DOV�Å.|QLJ�GHU�*HLVWHU´� LQ�9LHWQDP�YHUHKUW��GHU�GLH�E|VHQ�*HLVWHU�NRQWURO�
OLHUHQ�XQG�VWUDIHQ�VROOWH�

:LH�ZLU�VHKHQ��KDEHQ�GLH�9LHWQDPHVHQ�PHKU�DOV�JHQXJ�Å5HOLJLRQHQ´��'RFK�JLEW
HV�LQ�GHU�JHLVWLJHQ�:HOW�GHU�9LHWQDPHVHQ�LPPHU�QRFK�HLQHQ�IUHLHQ�3ODW]��'LH�([LV�
WHQ]�GLHVHV�UHOLJL|VHQ�IUHLHQ�3ODW]�LVW�]X�HUNHQQHQ��ZHQQ�GLH�9LHWQDPHVHQ�KLOIORV
LQ�HLQH�.ULVHQVLWXDWLRQ�JHUDWHQ��:HQQ� LKUH�ZHOWOLFKH�6FK�W]HU� �HLQ� WUDGLWLRQHOOHU
.DLVHU� RGHU� HLQ�PRGHUQHU� SROLWLVFKHU� $QI�KUHU�� XQG� LKUH� JRWWKHLWOLFKH� 6FK�W]HU
�%XGGKD�RUGHU�HLQHU�GHU�*HLVWHU��QLFKW�PHKU�LQ�GHU�/DJH�VLQG��VLH�YRU�QDW�UOLFKHQ
RGHU� VR]LDOHQ� .DWDVWURSKHQ� ]X� VFK�W]HQ�� GDQQ� VXFKHQ� GLH� 9LHWQDPHVHQ� QDFK
HLQHP�QHXHQ�5HWWXQJVZHJ��,Q�GHU�*HVFKLFKWH�JDE�HV�I�U�VLH�]ZHL�0|JOLFKNHLWHQ�
DQ�GHQ�%DXHUQUHEHOOLRQHQ� WHLO]XQHKPHQ�RGHU�$QKlQJHU�HLQHU�QHXHQ�UHOLJL|VHQ
6HNWH� ]X�ZHUGHQ��'DV�ZDU�GHU�*UXQG��ZDUXP�GDV�&KULVWHQWXP� LP����� XQG����
-DKUKXQGHUW�LQ�9LHWQDP�VHLQH�:XU]HOQ�VFKODJHQ�NRQQWH��XQG�ZDUXP�6HNWHQ�ZLH
&DR�'DL� XQG�+RD�+DR�$QIDQJ�GHV� ���� -DKUKXQGHUWV� LQ� 6�GYLHWQDP� HQWVWHKHQ
NRQQWHQ��'DV�ZDU�DEHU�DXFK�GHU�JHLVWLJH�*UXQG�I�U�YLHOHQ�%DXHUQUHEHOOLRQHQ�LQ
9LHWQDP�LP�����XQG�����-DKUKXQGHUW��DOV�GDV�/DQG�LQ�%�UJHUNULHJH�JHVW�U]W�ZXUGH�
XQG�I�U�GLH�H[SORVLYH�(QWZLFNOXQJ�GHU�$XIVWDQGVEHZHJXQJ�XQWHU�GHU�)�KUXQJ�GHU
9LHW�0LQK�YRP�0lU]�ELV�6HSWHPEHU�������DOV�GDV�9RON��YRU�DOOHP�GLH�%DXHUQVFKDIW
LQ�GLH�+XQJHUVQRW�JH]ZXQJHQ�ZXUGH�

,Q�GHU�VSLULWXHOOHQ�:HOW�GHU�9LHWQDPHVHQ�VSLHOW�GHU�$KQHQNXOW��DOVR�GLH�9HUHKUXQJ
LKUHU� 9RUIDKUHQ�� GLH�ZLFKWLJVWH�5ROOH�� (LJHQWOLFK� LVW� GHU�$KQHQNXOW� HLQ�ZLFKWLJHU
ERGHQVWlQGLJHU� NXOWXUHOOHU� )DNWRU� DOOHU� V�GRVWDVLDWLVFKHQ� 9|ONHU�� ,Q� MHGHU� YLHW�
QDPHVLVFKHQ�)DPLOLH�JLEW�HV�HLQHQ�$OWDU� I�U�GLH�9RUIDKUHQ��DXI�GHP�DP�HUVWHQ
XQG�I�QI]HKQWHQ�MHGHV�0RQDWV�XQG�EHL�DOOHQ�ZLFKWLJHQ�$QJHOHJHQKHLWHQ��]�%��EHL
7HW��1HXMDKUVIHVW���JLR��7RGHVWDJ�HLQHV�9RUIDKUHQ��XVZ���2SIHU�GDUJHEUDFKW�ZHU�
GHQ��,P�'RUI�NDQQ�GHU�'RUIVFKXW]JHLVW��7KDQK�+RDQJ��DOV�9RUIDKUH�GHU�*HPHLQGH
JHVHKHQ�XQG�YHUHKUW�ZHUGHQ��)�U�GLH�JDQ]H�1DWLRQ�JLEW�HV�GLH�JHPHLQVDPHQ�9RU�
IDKUHQ��QlPOLFK�GLH�P\WKLVFKHQ�.|QLJH�+XQJ�9XRQJ��GHUHQ�$OWDU�LQ�GHU�3URYLQ]
3KX�7KR�OLHJW�

'HU�$KQHQNXOW�LVW�GDV�.HUQVW�FN�GHV�JHLVWLJHQ�/HEHQV�GHU�9LHWQDPHVHQ��(U�ZXUGH
GXUFK�GLH�(LQI�KUXQJ�GHV�.RQIX]LDQLVPXV�LQ�9LHWQDP�QLFKW�JHVFKZlFKW��VRQGHUQ
YHUVWlUNW�� ,Q� GHU� )DPLOLH�ZXUGH� GLH� 9HUHKUXQJ� GHU� 9RUIDKUHQ�PLW� GHU� NRQIX]LD�
QLVFKHQ�.RQ]HSWLRQ��EHU�GLH�3LHWlW�LGHQWLIL]LHUW��,Q�JOHLFKHU�:HLVH�ZXUGH�GLH�9HU�
HKUXQJ� GHV� 'RUIVFKXW]JHLVWHV� XQG� GHU� +XQJ� 9XRQJ�.|QLJH� PLW� GHU� /R\DOLWlW
JHJHQ�EHU�GHP�.DLVHU�YHUPLVFKW��'LHVHV�V\QNUHWLVWLVFKH�:HVHQ�LVW�GHU�)DNWRU��GHU
GLH�YLHWQDPHVLVFKH�*HVHOOVFKDIW�LQ�)ULHGHQV]HLWHQ�LQ�GHU�KDUPRQLVFKHQ�2UGQXQJ
KlOW��,Q�.ULHJV]HLWHQ�LVW�HV�GHU�)DNWRU��GHU�GLH�SDWULRWLVFKHQ�.UlIWH�GHU�9LHWQDPH�
VHQ�PRELOLVLHUW��,Q�.ULVHQVLWXDWLRQHQ�LVW�HV�GLH�0RWLYDWLRQ�I�U�LKUH�$XIVWlQGH��XP
GDV�0DQGDW� GHV�+LPPHOV� VHOEVW� LQ�GLH�+DQG� ]X� QHKPHQ��'LHV� LVW� GHU�6FKO�V�
VHOSXQNW��XP�GHQ�3DWULRWLVPXV�XQG�GLH�$XIVWDQGVEHUHLWVFKDIW�GHU�9LHWQDPHVHQ�]X
YHUVWHKHQ�
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
�����'HU�ZHVWOLFKH�(LQIOXVV�XQG�GLH�6XFKH�QDFK�HLQHU�QHXHQ�,GHQWLWlW

�������'LH�(LQI�KUXQJ�GHV�&KULVWHQWXPV�LQ�9LHWQDP

(LQHU�GHU�ZLFKWLJVWHQ�)DNWRUHQ�GHV�ZHVWOLFKHQ�NXOWXUHOOHQ�(LQIOXVVHV�LQ�9LHWQDP�LVW
GLH� (LQI�KUXQJ� GHV� &KULVWHQWXPV�� 6HLW� (QGH� GHV� ���� -DKUKXQGHUWV� ZXUGH� GDV
&KULVWHQWXP�GXUFK�0LVVLRQDUH�QDFK�9LHWQDP�JHEUDFKW��2EZRKO�GDV�&KULVWHQWXP
HLQH� 5HOLJLRQ� GHU� )UHPGHQ� LVW� XQG� DXV� HLQHU� IUHPGHQ� .XOWXUZHOW� VWDPPW�
YHUEUHLWHWH�VLFK�LQ�9LHWQDP�YRP�����ELV�]XP�����-DKUKXQGHUW�VHKU�VFKQHOO��(V�KDWWH
GDPDOV�VFKRQ�KXQGHUWWDXVHQGH�$QKlQJHU����9LHOH�'L|]HVHQ�ZXUGHQ�YRQ�1RUGHQ
ELV�6�GHQ�JHJU�QGHW��'DQDFK�ZXUGH�HV�YRQ�GHU�'\QDVWLH�1JX\HQ�YHUERWHQ��'LH
3ULHVWHU�XQG�GLH�$QKlQJHU�GHV�&KULVWHQWXPV�ZXUGHQ�VFKRQXQJVORV�YHUIROJW�XQG
EUXWDO�KLQJHULFKWHW��:lKUHQG�GHU�(UREHUXQJ�GXUFK�GLH�)UDQ]RVHQ�ZXUGHQ�GLH�YLHW�
QDPHVLVFKHQ�&KULVWHQ�YRQ�LKUHQ�/DQGVOHXWH�DOV�/DNDLHQ�GHU�)HLQGH�XQG�����9HU�
UlWHU�GHV�9DWHUODQGHV�JHVHKHQ��'LH�$QJULIIH�JHJHQ�GLH�&KULVWHQ�ZXUGHQ�QXQ�QLFKW
QXU�YRQ�GHQ�NRQIX]LDQLVFKHQ�0DQGDULQHQ�RUJDQLVLHUW��VRQGHUQ�DXFK�VSRQWDQ�YRQ
GHQ� QLFKWFKULVWOLFKHQ� 9LHWQDPHVHQ� GXUFKJHI�KUW�� Å7LHQ� 6DW� 7D�� +DX� %LQK� 7D\�´
�=XHUVW�GLH�&KULVWHQ�YHUQLFKWHQ�XQG�GDQQ�GLH�)UDQ]RVHQ�VFKODJHQ���ODXWHWH�GDP�
DOV�HLQ�6ORJDQ�LQ�9LHWQDP���

,Q� GHU� .RORQLDO]HLW� HQWZLFNHOWH� VLFK� GDV�&KULVWHQWXP� LQ�9LHWQDP�QLFKW�PHKU� VR
VFKQHOO�� REZRKO� HV� YLHOH� 9RUWHLOH� XQWHU� GHP� 6FKXW]� GHU� NRORQLDOHQ� +HUUVFKDIW
KDWWH��'LH�&KULVWHQ�ELOGHWHQ�QXU�HLQH�UHOLJL|VH�0LQGHUKHLW��$XFK�KHXWH�JLEW�HV�LQ
9LHWQDP�QXU���ELV���0LOOLRQHQ�&KULVWHQ��DOVR� �����GHU�%HY|ONHUXQJ��GLH� LQ�GHU
1DWLRQ�VWHWV�HLQH�LVROLHUWH�0LQGHUKHLW�JHEOLHEHQ�VLQG�

'DV�&KULVWHQWXP� LQ�9LHWQDP�KDW�HLQH�VHKU�NRPSOH[H�*HVFKLFKWH��QLFKW�QXU�YRQ
GHU� NXOWXUHOO�UHOLJL|VHQ�� VRQGHUQ� DXFK� YRQ� GHU� VR]LDOSROLWLVFKHQ� 6HLWH� KHU�� 'DV
6FKLFNVDO�GHV�&KULVWHQWXPV�LQ�9LHWQDP�LVW�HLQ�VHKU�JXWHV�%HLVSLHO�I�U�GLH�SROLWLVFK�
NXOWXUHOOH� 5HVSRQVH� GHU� 9LHWQDPHVHQ� DXI� GHQ� ZHVWOLFKHQ� (LQIOXVV�� (V� LVW
EHVRQGHUV�LQWHUHVVDQW�ZHQQ�PDQ�GLHV�PLW�GHU�(LQI�KUXQJ�XQG�9HUEHUHLWXQJ�GHV
.RPPXQLVPXV�LQ�9LHWQDP�YHUJOHLFKW�

'LH�HUVWH�)UDJH�LVW��ZDUXP�NRQQWH�GDV�&KULVWHQWXP�)XVV�LP����������XQG�����-DKU�
KXQGHUW� LQ�GHU�YLHWQDPHVLVFKHQ�*HVHOOVFKDIW� IDVVHQ�XQG�VLFK� WURW]�GHU�EUXWDOHQ
9HUIROJXQJVSROLWLN� GHU� 1JX\HQ�'\QDVWLH� LP� ���� -DKUKXQGHUW� ZHLWHU� YHUEUHLWHQ"
:LH�HUOlXWHUW��JLEW�HV�HLQHQ�JHLVWLJHQ�)UHLSODW]�LQ�GHQ�WUDGLWLRQHOOHQ�UHOLJL|VHQ�9RU�
VWHOOXQJHQ�GHU�9LHWQDPHVHQ��9RP�����ELV�����-DKUKXQGHUW�HUOHEWH�GDV�/DQG�HLQH
VFKUHFNOLFKH�.ULVH��=ZHL�JUR�H�.ULHJVI�UVWHQ��GLH�7ULQK�)DPLOLH�LP�1RUGHQ�XQG�GLH
1JX\HQ�)DPLOLH�LP�6�GHQ��KDWWHQ�GDV�/DQG�LQ�HLQHQ��EHU�GUHLKXQGHUW�-DKUH�DQG�
DXHUQGHQ� EOXWLJHQ� %�UJHUNULHJ� JHVWR�HQ��0LOOLRQHQ�0HQVFKHQ� ZXUGHQ� JHW|WHW�
'LH�ZLUWVFKDIWOLFKH�6LWXDWLRQ� YHUVFKOHFKWHUWH� VLFK� XQG�GLH�+XQJHUVQRW�ZDU� HLQH
VWlQGLJH�*HIDKU��1RFK�VFKOLPPHU�ZDU�GLH�JHLVWLJH�.ULVH��(V�ZDU�GHQ�9LHWQDPH�
VHQ�NODU��GDVV�GHU�.DLVHU�/H�QLFKW�PHKU�GDV�0DQGDW�GHV�+LPPHOV�EHVDVV�XQG
VHLQH�8QWHUWDQQHQ�QLFKW�VFK�W]HQ�NRQQWH��GD�HU�VHOEVW�QXU�HLQ�0DULRQHWWH�LQ�GHQ

���� (V�JDE������LQ�9LHWQDP���������.DWKROLNHQ��'LHVH�=DKO�YHUGRSSHOWH�VLFK�LQ�GHQ�����HU
-DKUHQ�

���� 'HWDLOOLHUWHU� �EHU� GLH� 3ROLWLN� GHU� 1JX\HQ�'\QDVWLH� JHJHQ�EHU� GHQ� &KULVWHQ�� VLHKH
1JX\HQ�4XDQJ�+XQJ�������7HLO����
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
+lQGHQ� GHV� 7ULQK�.ULHJVI�UVWHQ� ZDU�� 'LH� PRUDOLVFKHQ� 5HJHOXQJHQ� GHV� .RQIX�
]LDQLVPXV�ZXUGHQ�]HUVW|UW�XQG�NRQQWHQ�GLH�*HVHOOVFKDIW�QLFKW�PHKU�LQ�HLQHU�KDU�
PRQLVFKHQ� 2UGQXQJ� DXIUHFKWHUKDOWHQ�� 'HU� %XGGKLVPXV�� GHU� LQ� GHQ� OHW]WHQ
-DKUKXQGHUWHQ�VHLQHQ�(LQIOXVV�YHUORUHQ�KDWWH��HUOHEWH�QXQ�HLQHQ�JUR�HQ�$XIVWLHJ�
9LHOH�QHXH�EXGGKLVWLVFKH�6HNWHQ�WDXFKWHQ�LP�1RUGHQ�XQG�LP�6�GHQ�DXI��'DV�ZDU
HLQ�6LJQDO��GDVV�GLH�9LHWQDPHVHQ�QXQ�QDFK�HLQHP�QHXHQ�5HWWXQJVZHJ�VXFKWHQ�
*HQDX�LQ�GLHVHP�0RPHQW�ZXUGH�GDV�&KULVWHQWXP�LQ�9LHWQDP�HLQJHI�KUW�XQG�GLH
9LHWQDPHVHQ� VDKHQ� LQ� VHLQHU� /HKUH�� DOVR� LP� (YDQJHOLXP�� VHLQ� YHUVSURFKHQHV
3DUDGLHV�� HLQH� QHXH� 5HWWXQJVP|JOLFKNHLW�� GLH� LKUHQ� JHLVWLJHQ� )UHLSODW]� I�OOHQ
N|QQWH��'DV�ZDU�GHU�*UXQG�I�U�GLH�VFKQHOOH�9HUEUHLWXQJ�GHV�&KULVWHQWXPV�LQ�9LHW�
QDP�LQ�GLHVHU�=HLW���

'XUFK�GLH�*U�QGXQJ�GHU�1JX\HQ�'\QDVWLH�ZXUGH�GDV�/DQG������ZLHGHU�YHUHLQ�
LJW�� 'LH� (QWVWHKXQJ� GLHVHU� '\QDVWLH� ZDU� GDV� (UJHEQLV� GHV� 6LHJHV� �EHU� HLQH
%DXHUQEHZHJXQJ��GLH�7D\�6RQ��1DFK�LKUHU�*U�QGXQJ�YHU�EWH�GLH�1JX\HQ�'\QDV�
WLH�YLHOH�EOXWLJH�5DFKHDNWH��9HUIROJXQJHQ�XQG�'LVNULPLQLHUXQJHQ�JHJHQ�LKUH�HKH�
PDOLJHQ�)HLQGH��'LHVH�3ROLWLN�KDOI�LKU�MHGRFK�QLFKW��LKUH�SROLWLVFKH�/HJLWLPDWLRQ�]X
XQWHUPDXHUQ��'DV�9RON�� YRU� DOOHP�GLH�%DXHUQVFKDIW�� NRQQWH�GHP�QHXHQ�.DLVHU
ZHJHQ�VHLQHU�%UXWDOLWlW�QLFKW�YHUWUDXHQ��6LH�VXFKWHQ�LPPHU�QRFK�QDFK�QHXHQ�5HW�
WXQJVP|JOLFKNHLWHQ��)�U�VLH�JDE�HV�GDPDOV�QXU�]ZHL�:HJH��GHU�HLQH� I�KUWH�]XU
5HEHOOLRQ��GHU�DQGHUH�]X�QHXHQ�UHOLJL|VHQ�6HNWHQ��VR�GDVV�VLFK�GDV�&KULVWHQWXP
WURW]�DOOHU�9HUIROJXQJHQ�GXUFK�GLH�1JX\HQ�'\QDVWLH�ZHLWHU�HQWIDOWHQ�NRQQWH�

'HU�*UXQG�I�U�GLH�9HUIROJXQJVSROLWLN�GHU�1JX\HQ�'\QDVWLH�JHJHQ�GDV�&KULVWHQ�
WXP�EHVWDQG�KDXSWVlFKOLFK�GDULQ��GDVV�GLH�'\QDVWLH�VHLQH�(LQI�KUXQJ�XQG�(QWIDO�
WXQJ�DOV�HLQH�%HGURKXQJ�I�U�LKUH�SROLWLVFKH�/HJLWLPDWLRQ�XQG�+HUUVFKDIW�DQVDK��,Q
GHU�7DW�ZXUGHQ�GLH�&KULVWHQ�QLFKW�QXU�YRQ�GHU�'\QDVWLH��VRQGHUQ�DXFK�YRQ�HLQHP
7HLO�GHU�%HY|ONHUXQJ�YHUIROJW��9LHOH�&KULVWHQ�ZXUGHQ�YRQ�(LQZRKQHUQ�LQ�1JKH�$Q
XQG�+D� 7LQK� RKQH� %HIHKO� GHU� .DLVHU� YHUIROJW��'HU�*UXQG�GDI�U�ZDU� HLQHUVHLWV�
GDVV�GLH�9LHWQDPHVHQ�GLH�(QWIDOWXQJ�HLQHV�IUHPGHQ�*ODXEHQ�DOV�HLQH�%HGURKXQJ
I�U� LKUH� WUDGLWLRQHOOH� SROLWLVFKH� XQG� NXOWXUHOOH� ,GHQWLWlW� DQVDKHQ�� $QGHUHUVHLWV
ZDUHQ� GLH�&KULVWHQ�� YRU� DOOHP� GLH�0LVVLRQDUH�� DXFK� VHOEVW� VFKXOG�� GD� VLH� GHQ
$KQHQNXOW���GDV�.HUQVW�FN�GHV�VSLULWXHOOHQ�/HEHQV�XQG�GHV�3DWULRWLVPXV�GHU�9LHW�
QDPHVHQ���DOV�Å$EHUJODXEHQ´�DEWDWHQ�XQG�VLH�GDPLW�EHOHLGLJWHQ��

6RODQJH�GDV�&KULVWHQWXP�QRFK�QLFKW�YHUVXFKWH��VLFK�LQ�GLH�WUDGLWLRQHOOH�.XOWXU�GHU
9LHWQDPHVHQ�HLQ]XPLVFKHQ��EOLHE�HV�LPPHU�QRFK�HLQH�IUHPGH�LVROLHUWH�5HOLJLRQ�LQ
9LHWQDP��$X�HUGHP�VWDQGHQ�VLH�LPPHU�DX�HUKDOE�GHV�.DPSIHV�I�U�GLH�QDWLRQDOH
8QDEKlQJLJNHLW�XQG�)UHLKHLW��=XGHP�KDEHQ�YLHOH�&KULVWHQ�PLW�GHQ�)UDQ]RVHQ�NRO�
ODERULHUW�� (V�ZDU� GHVKDOE� NHLQ�:XQGHU�� GDVV� VLH� YRQ� HLQLJHQ�%HZHJXQJHQ�DOV
Å9HUUlWHU´�EHWUDFKWHW�ZXUGHQ��'LH�%HP�KXQJHQ�YRQ�)�KUHUQ�GHU�QDWLRQDOLVWLVFKHQ

���� (LQ�ZLFKWLJHU�)DNWRU�I�U�GLH�9HUEUHLWXQJ�GHV�&KULVWHQWXPV�LP�����XQG�����-K��ZDU�GDV
SUDJPDWLVFKH�9HUKDOWHQ�GHU� 7ULQK� XQG� GHU�1JX\HQ�JHJHQ�EHU� GHQ� (XURSlHUQ� XQG
&KULVWHQ��'LH�7ULQK�XQG�GLH�1JX\HQ�ZROOWHQ�:DIIHQ�YRQ�GHQ�(XURSlHUQ�I�U�LKUH�.ULHJV�
EHP�KXQJHQ�NDXIHQ��(LQ�DQGHUHU�*UXQG�ZDU�GLH�7DWVDFKH��GD��GLH��$XVEUHLWXQJ�GHV
FKULVWOLFKHQ�*ODXEHQV�]X�GLHVHU�=HLW�KDXSWVlFKOLFK�QLFKW�PLW�.RORQLVDWLRQ��VRQGHUQ�PLW
+DQGHO�YHUEXQGHQ�ZXUGH��'LH�7ULQK�XQG�GLH�1JX\HQ�)�UVWHQ�KDWWHQ�9RUXUWHLOH�JHJHQ
GHQ�.DWKROL]LVPXV�LQ�GHU�5LWHQIUDJH��VDKHQ�DEHU�VHLQH�$XVEUHLWXQJ�NHLQH�*HIDKU�I�U
GLH�6LFKHUKHLW�LKUHV�/DQGHV��(V�JLQJ�DQGHUV�LP�����-K��XQWHU�GHU�1JX\HQ�'\QDVWLH��
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
%HZHJXQJ�ZLH�3KDQ�%RL�&KDX�XQG�+R�&KL�0LQK��GLH�&KULVWHQ�I�U�LKUH�%HZHJXQJ
]X�PRELOLVLHUHQ��KDWWHQ�QXU�JHULQJHQ�(UIROJ�

�������'LH�6XFKH�QDFK�HLQHU�QHXHQ�QDWLRQDOHQ�SROLWLVFKHQ�,GHQWLWlW�XQG�GLH�(LQI�KUXQJ�GHV�
.RPPXQLVPXV�LQ�9LHWQDP

'XUFK�GLH�1LHGHUODJH�GHU�&DQ�9XRQJ�%HZHJXQJ�ZDU�HV�I�U�GLH�YLHWQDPHVLVFKHQ
3DWULRWHQ�NODU��GDVV�VLH�NHLQH�6LHJHVFKDQFH�LP�.DPSI�JHJHQ�GLH�)UDQ]RVHQ�KDW�
WHQ��ZHQQ�VLH�GLHVHQ�.DPSI�LPPHU�QRFK�PLW�GHQ�DOWHQ�6WUDWHJLHQ��7DNWLNHQ�XQG
,GHRORJLHQ�I�KUWHQ��'LH�6XFKH�QDFK�HLQHP�QHXHQ�QDWLRQDOHQ�5HWWXQJVZHJ�EHGHX�
WHWH� JOHLFK]HLWLJ� GLH� 6XFKH� QDFK� HLQHU� QHXHQ� QDWLRQDOHQ� SROLWLVFKHQ� ,GHQWLWlW�
'LHVH�EHJDQQ�$QIDQJ�GHV�����-DKUKXQGHUWV�PLW�GHU�*U�QGXQJ�GHU�5HIRUPJHVHOO�
VFKDIW�YRQ�3KDQ�%RL�&KDX������

8QWHU�GHP�ZHVWOLFKHQ�LGHRORJLVFKHQ�XQG�NXOWXUHOOHQ�(LQIOXVV��GHU�VLFK�DP�$QIDQJ
GHV����� -DKUKXQGHUWV�GXUFK�GLH�VRJHQDQQWHQ�Å7DQ�7KX´� �1HXHQ�%�FKHU�� LQ�9LHW�
QDP�YHUEUHLWHWH��YHUVXFKWHQ�GLH� UDGLNDOHQ� ,QWHOOHNWXHOOHQ� LQ�9LHWQDP�]XHUVW��GLH
DOWH�NRQIX]LDQLVFKH�SROLWLVFKH�$QVFKDXXQJ��GLH�VLH�DOV�GHQ�*UXQG�I�U�GHQ�8QWHU�
JDQJ� GHV� /DQGHV� VDKHQ�� V\VWHPDWLVFK� ]X� NULWLVLHUHQ�� ,KUH� .ULWLN� I�KUWH� ]X� GHP
6FKOXVV�� GDVV� LKUH� :LGHUVWDQGVEHZHJXQJ� DXI� HLQHU� QHXHQ� SROLWLVFKHQ� .XOWXU
EDVLHUHQ� XQG� I�U� HLQH� QHXH� QDWLRQDOH� SROLWLVFKH� ,GHQWLWlW� NlPSIHQ�PXVVWH�� XP
GDV�/DQG�YRQ�GHU�NRORQLDOHQ�+HUUVFKDIW�]X�EHIUHLHQ�� ,Q�GHQ���HU� -DKUHQ�ZXUGH
VFKULWWZHLVH�HLQH�9RUVWHOOXQJ�YRQ�GLHVHU�QHXHQ�,GHQWLWlW�JHELOGHW��(LQLJH�ZLFKWLJH
)DNWRUHQ�ZDUHQ�GLH�IROJHQGHQ�

(UVWHQV�� KDWWH� GLH� QHXH� YLHWQDPHVLVFKH� SROLWLVFKH� .XOWXU� HLQHQ� LQWHUQDWLRQDOHQ
&KDUDNWHU��,Q�GHU�9HUJDQJHQKHLW�ZDUHQ�HV�GLH�9LHWQDPHVHQ�JHZ|KQW��GDV�6FKLFN�
VDO�LKUHV�/DQGHV�LQ�GHU�LQOlQGLVFKHQ�'LPHQVLRQ�RGHU�LP�5DKPHQ�GHV�9HUJOHLFKHV
PLW�&KLQD�]X�EHWUDFKWHQ��1XQ�ZXUGH�HV�LQ�HLQH�LQWHUQDWLRQDOH�'LPHQVLRQ�JHVWHOOW�
'LH�(QWVWHKXQJ�GHU�'RQJ�'X�%HZHJXQJ��������XQG�GHU�5XI�GHU�'RQJ�.LQK�1JKLD
7KXF� ������������ QDFK� GHP� (UOHUQHQ� YRQ� ZHVWOLFKHQ� 7HFKQLNHQ� XQG� 7KHRULHQ
ZDUHQ�(UJHEQLVVH�GLHVHU�QHXHQ�$QVFKDXXQJ��DXI�GHUHQ�*UXQGODJH�GHU�MXQJH�+R
&KL�0LQK������HQWVFKLHG��QDFK�:HVWHQ�]X�IDKUHQ��XP�GRUW�HLQHQ�QHXHQ�$XVZHJ
I�U�GLH�:LGHUVWDQGVEHZHJXQJ�LQ�9LHWQDP�]X�ILQGHQ��,Q�GLHVHQ�=XVDPPHQKDQJ
VWHOOWH�HU�YRQ������ELV������DXFK�VHLQ�VWUDWHJLVFKHV�.DON�O� LQ�GLH�NRPSOL]LHUWHQ
LQWHUQDWLRQDOHQ� 9HUKlOWQLVVH� GHV�:HOWNULHJHV�� XQG� IDQG� GDGXUFK� GHQ� ULFKWLJHQ
=HLWSODQ�I�U�GLH�9LHW�0LQK�%HZHJXQJ�XQG�LKUH�0DFKWHUJUHLIXQJ�

=ZHLWHQV��H[LVWLHUWHQ�LQ�GHU�:LGHUVWDQGVEHZHJXQJ�DP�$QIDQJ�GHV�����-DKUKXQ�
GHUWV�JOHLFK]HLWLJ�]ZHL�7HQGHQ]HQ��:lKUHQG�GLH�HLQH�7HQGHQ]�GLH�)UDQ]RVHQ�PLW
*HZDOW�DXV�GHP�/DQG� MDJHQ�ZROOWH��ZROOWH�GLH�DQGHUH�6WU|PXQJ�]XQlFKVW�GDV
:LUWVFKDIWV�� XQG� GDV� $XVELOGXQJVQLYHDX� GHV� /DQGHV� GXUFK� HLQH� 5HLKH� YRQ
5HIRUPYHUVXFKHQ�YHUEHVVHUQ��2EZRKO�GLHVH�EHLGHQ�7HQGHQ]HQ�DOV�K|FKVWHV�=LHO
GLH� QDWLRQDOH� 8QDEKlQJLJNHLW� VDKHQ�� YHUWUDWHQ� VLH� ]ZHL� XQWHUVFKLHGOLFKH� SROL�
WLVFKH�9RUVWHOOXQJHQ��'LH�(QWVWHKXQJ�GHU�]ZHLWHQ�7HQGHQ]�WUXJ�GLH�0HUNPDOH�GHU
QHXHQ�YLHWQDPHVLVFKHQ�SROLWLVFKHQ�.XOWXU��(V�ZDU�GDV�HUVWH�0DO��GDVV�GLH�9LHW�
QDPHVHQ�HLQH�9RUVWHOOXQJ�GDYRQ�KDWWHQ��GDVV�LKUH�SROLWLVFKH�.XOWXU�DXI�HLQHU�YHU�
EHVVHUWHQ�PDWHULHOOHQ�XQG�JHLVWLJHQ�%DVLV�EHUXKHQ�PXVVWH��9RQ�QXQ�DQ�ZDU�GHU
.DPSI� I�U�GLH�QDWLRQDOH�8QDEKlQJLJNHLW� YRP�.DPSI� I�U�HLQH�EHVVHUH�(QWZLFN�
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
OXQJVFKDQFH�XQWUHQQEDU�

'ULWWHQV�JDE�HV�QHXH�9RUVWHOOXQJHQ��EHU�GLH�0DFKW��GLH�SROLWLVFKH�2UGQXQJ�XQG
YRU�DOOHP��EHU�GLH�5ROOH�GHU�0DVVHQ��=XYRU�ZDU�GLH�0DFKW�LQ�&KLQD�XQG�LQ�9LHW�
QDP�OHGLJOLFK�DOV�HLQ�PRUDOLVFKHU�:HUW�YHUVWDQGHQ�ZRUGHQ��(LQ�LGHDOHU�+HUUVFKHU
ZDU� HLQH� WXJHQGKDIWH� 3HUVRQ�� GLH�ZHJHQ� LKUHU�PRUDOLVFKHQ�hEHUOHJHQKHLW� GDV
Å0DQGDW�GHV�+LPPHOV´�EHVD��XQG�GDGXUFK�KHUUVFKHQ�NRQQWH��1XQ�ZXUGH�0DFKW
DOV�HLQ�PDWHULHOOHU�:HUW��DOVR�DOV�ZLUWVFKDIWOLFKH�XQG�PLOLWlULVFKH�6WlUNH�XQG�GLH
)lKLJNHLW�GHU�0DVVHQPRELOLVLHUXQJ�YHUVWDQGHQ��:LFKWLJHU�ZDU�MHGRFK�QRFK��GDVV
GLH�0DFKW�QLFKW�PHKU�LQ�GHQ�+lQGHQ�HLQLJHU�WXJHQGKDIWHU�+HUUVFKHU�OLHJHQ�VROOWH�
VRQGHUQ�LQ�GHQ�+lQGHQ�GHV�9RONHV��'DV�ZDU�GHU�*UXQG�GDI�U��GDVV�GDV�=LHO�GHU
:LGHUVWDQGVEHZHJXQJ� QLFKW� PHKU� GLH� :LHGHUKHUVWHOOXQJ� GHU� 0RQDUFKLH�
VRQGHUQ�GLH�*U�QGXQJ�HLQHU�GHPRNUDWLVFKHQ�5HSXEOLN�ZDU��'DV�EHGHXWHWH��GDVV
GLH�9LHWQDPHVHQ�QLFKW�QXU� I�U�GLH�QDWLRQDOH�8QDEKlQJLJNHLW��VRQGHUQ�DXFK� I�U
HLQH�QHXH�SROLWLVFKH�2UGQXQJ�NlPSIHQ�ZROOWHQ�

,Q�GHU�9RUVWHOOXQJ��EHU�HLQH�QHXH�SROLWLVFKH�.XOWXU�ZXUGH�GLH�5ROOH�GHV�9RONHV�LP
QDWLRQDOHQ� SROLWLVFKHQ� /HEHQ� DQGHUV� YHUVWDQGHQ�� 9RUKHU� ZDU� GDV� 9RON� QXU� DOV
Å8QWHUWDQHQ´�YHUVWDQGHQ�ZRUGHQ��,Q�GHU�.RORQLDO]HLW�ZDUHQ�HV�GLH�YRQJ�TXRF�QR
�GLH�6NODYHQ�RKQH�+HLPDW���1DFK�ZLH�YRU�ZDUHQ�GLH�0DVVHQ�VFKZDFKH��SDVVLYH
XQG�UHFKWORVH�SROLWLVFKH�$NWHXUH��1DFK�GHU�QHXHQ�SROLWLVFKHQ�9RUVWHOOXQJ�VROOWHQ
VLH�Å%�UJHU´�ZHUGHQ��GLH�IlKLJ�VHLQ�VROOWHQ��DNWLY�DP�SROLWLVFKHQ�3UR]HVV�]X�SDUWL]�
LSLHUHQ��8P�GLHV�]X�HUUHLFKHQ��VROOWH�GDV�9RON�]XQlFKVW�JHHLQW��GRDQ�NHW���XPHU]R�
JHQ��WDQ�GDQ��XQG�GDQQ�I�U�GHQ�.DPSI�XP�GLH�QDWLRQDOH�)UHLKHLW�PRELOLVLHUW�XQG
RUJDQLVLHUW�ZHUGHQ��'LHVH�,GHH�ZXUGH�EHVRQGHUV�GHXWOLFK�LP�7H[W�GHV�%XFKHV�I�U
%�UJHU��TXRF�GDQ�GRF�EDQ��GHU�'RQJ�.LQK�1JKLD�7KXF�HUNOlUW���

,P�=HLWUDXP�YRQ������ELV������HUUHLFKWH�GLH�YLHWQDPHVLVFKH�:LGHUVWDQGVEHZH�
JXQJ� HLQH� QHXH� (QWZLFNOXQJVSKDVH�� ,Q� GLHVHU� =HLW� HQWVWDQGHQ� YLHOH� SROLWLVFKH
3DUWHLHQ�PLW� XQWHUVFKLHGOLFKHQ�SROLWLVFKHQ�2ULHQWLHUXQJHQ�� %HL� GHU� 6XFKH� QDFK
HLQHU�QHXHQ�QDWLRQDOHQ�SROLWLVFKHQ�,GHQWLWlW�PDFKWH�DXFK�GLH�(PDQ]LSDWLRQVEH�
ZHJXQJ�ZHLWHUH�)RUWVFKULWWH�

8QWHU�GHP�(LQIOXVV�GHV�(UVWHQ�:HOWNULHJHV�XQG�GHU�UXVVLVFKHQ�5HYROXWLRQ�������
ZXUGH� GHU� .RPPXQLVPXV� LQ� 9LHWQDP� HLQJHI�KUW�� 'XUFK� GLH� (LQI�KUXQJ� GLHVHU
UHYROXWLRQlUHQ�7KHRULH�YHUI�JWH�GLH�YLHWQDPHVLVFKH�:LGHUVWDQGVEHZHJXQJ�QLFKW
QXU��EHU�QHXH�6WUDWHJLHQ�XQG�7DNWLNHQ��VRQGHUQ�DXFK��EHU�HLQH�QHXH�*HQHUDWLRQ
YRQ�SURIHVVLRQHOOHQ�5HYROXWLRQlUHQ�PLW�QHXHQ�0DVVHQPRELOLVLHUXQJV��XQG�2UJD�
QLVLHUXQJVPHWKRGHQ�� =XJOHLFK� HQWVWDQG� HLQH� NRPPXQLVWLVFKH� SROLWLVFKH� .XOWXU
PLW�HLQHU�9RUVWHOOXQJ�YRQ�.ODVVHQLGHQWLWlW��'LH�*HVFKLFKWH�GHV�.RPPXQLVPXV�LQ
9LHWQDP�YRQ������ELV������NDQQ�DOVR�DOV�GLH�*HVFKLFKWH�GHV�.RQIOLNWHV�]ZLVFKHQ
GHU�.ODVVHQLGHQWLWlW�XQG�GHU�QDWLRQDOLVWLVFKHQ�,GHQWLWlW�EHWUDFKWHW�ZHUGHQ��

'HU�HUVWH�YLHWQDPHVLVFKH�.RPPXQLVW��GHU�GHQ�0DU[LVPXV�/HQLQLVPXV�LQ�9LHWQDP
HLQJHI�KUW�KDW��ZDU�+R�&KL�0LQK��:lKUHQG�VHLQHU�6XFKH�QDFK�HLQHU�QHXHQ�6WUDWH�
JLH� I�U�GLH� YLHWQDPHVLVFKH�:LGHUVWDQGVEHZHJXQJ�ZXUGH�HU������ LQ�)UDQNUHLFK
.RPPXQLVW��GD�HU�LP�/HQLQLVPXV�GLH�ZLUNVDPH�Å:DIIH´�JHIXQGHQ�KDWWH��'DQQ�YHU�

���� 6LHKH�&XF�/XX�7UX�1KD�1XRF�9LHW�1DP�XQG�(FROH�)UDQFDLVH�G·([WUHPH�2ULHQW������
�������������
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
VXFKWH�HU�GHQ�.RPPXQLVPXV�LQ�9LHWQDP�HLQ]XI�KUHQ�������JU�QGHWH�HU�GLH�7KDQK
1LHQ��GLH�VLFK������]XU�.RPPXQLVWLVFKHQ�3DUWHL�9LHWQDPV�HQWZLFNHOWH�

*HERUHQ� LQ� HLQHU� NRQIX]LDQLVFKHQ�)DPLOLH� XQG�PLW� HLQHP�KHUYRUUDJHQGHQ�9HU�
VWlQGQLV� GHU� WUDGLWLRQHOOHQ� YLHWQDPHVLVFKHQ� SROLWLVFKHQ� .XOWXU� NRQQWH� +R� YLHOH
*HPHLQVDPNHLWHQ� ]ZLVFKHQ� GHU� NRPPXQLVWLVFKHQ� XQG� GHU� NRQIX]LDQLVFKHQ
.XOWXU�ZDKUQHKPHQ��9RQ�$QIDQJ�DQ�YHUVXFKWH�HU�GHVKDOE��GHQ�.RPPXQLVPXV�LQ
GLH� HWKLVFKHQ� 1RUPHQ� XQG� .RQ]HSWLRQHQ� GHV� .RQIX]LDQLVPXV� LQ� 9LHWQDP� HLQ�
]XI�KUHQ��'LHVH�0HWKRGH�HUNOlUWH�HU�GHXWOLFK�LP�0DL������LQ�HLQHP�%ULHI�DQ�GLH
.RPLQWHUQ���� *DQ]� IU�K� NRQQWH� +R� DXFK� GHQ� NXOWXUHOOHQ� ,GHQWLWlWVNRQIOLNW
]ZLVFKHQ�GHP�.RPPXQLVPXV�XQG�GHP�YLHWQDPHVLVFKHQ�1DWLRQDOLVPXV�YRUKHUVH�
KHQ��XQG�YHUVXFKWH��HLQH�/|VXQJ�GDI�U�]X�ILQGHQ��,Q�GHU�IU�KHQ�3KDVH�GHU�NRPPX�
QLVWLVFKHQ� %HZHJXQJ� LQ� 9LHWQDP�� ����� �� ������ JHODQJ� HV� +R� XQG� VHLQHQ
$QKlQJHUQ��GHQ�.RPPXQLVPXV�PHKU�RGHU�ZHQLJHU�]X�QDWLRQDOLVLHUHQ��,P�HUVWHQ
3URJUDPP�GHU� 3DUWHL� ZXUGH� GLH� NRPPXQLVWLVFKH�*HVHOOVFKDIW� QXU� DOV� GDV�=LHO
HLQHU� IHUQHQ� =XNXQIW� ZDKUJHQRPPHQ�� ZlKUHQG� GLH� SROLWLVFKH� 6WUDWHJLH� XQG
2UJDQLVDWLRQVPHWKRGH� GHV� /HQLQLVPXV� DOV� ZLUNVDPH�:DIIH� LP� .DPSI� I�U� GLH
QDWLRQDOH�8QDEKlQJLJNHLW�JHVHKHQ�ZXUGHQ���

'LH�SUR�QDWLRQDOLVWLVFKH�)�KUXQJVOLQLH�YRQ�+R�&KL�0LQK�ZXUGH�YRQ�GHU�.RPLQWHUQ
VFKDUI� NULWLVLHUW�� 0LW� GHU� 5�FNNHKU� HLQHU� LQ� 0RVNDX� DXVJHELOGHWHQ� *UXSSH� LP
2NWREHU� ����� lQGHUWH� VLFK� GLH� 6WUDWHJLH� GHU� 3DUWHL�� 6LH� IROJWH� QXQPHKU� HLQHU
UDGLNDOHQ�6WUDWHJLH��GLH�GHQ�.ODVVHQNDPSI�XQG�GLH�NRPPXQLVWLVFKH�,GHQWLWlW�GHU
:LGHUVWDQGVEHZHJXQJ� ZHLW� VWlUNHU� EHWRQWH�� 1DFK� GHU� 1LHGHUODJH� GHU� 6RYLHW
1JKH�7LQK�JHULHW�GLH�3DUWHL�LQ�HLQH�.ULVH�XQG�ZXUGH�HLQH�UHODWLY�LVROLHUWH�.UDIW�LQ
GHU�YLHWQDPHVLVFKHQ�:LGHUVWDQGVEHZHJXQJ�

'HU�$XVEUXFK�GHV�=ZHLWHQ�:HOWNULHJHV��GHU�%UXFK�GHU�%H]LHKXQJHQ�]ZLVFKHQ�GHU
.3,�XQG�GHU�.RPLQWHUQ�XQG�GLH�5�FNNHKU�YRQ�+R�&KL�0LQK������I�KUWHQ�]X�HLQHP
:HQGHSXQNW�LQ�GHU�3DUWHLJHVFKLFKWH��,P�0DL������YHUN�QGHWH�GLH�3DUWHL�LKUH�QHXH
6WUDWHJLH��Å=XU�=HLW�P�VVHQ�GLH�,QWHUHVVHQ�YRQ�7HLOHQ�GHU�*HVHOOVFKDIW�RGHU�.ODV�
VHQ�XQWHU�GLH� OHEHQVZLFKWLJHQ� ,QWHUHVVHQ�GHU�1DWLRQ�JHVWHOOW�ZHUGHQ´���8P�HLQ
,QVWUXPHQW�I�U�GLH�0DVVHQPRELOLVLHUXQJ�]X�VFKDIIHQ��JU�QGHWH�+R�&KL�0LQK�GLH
9LHW�0LQK��,Q�LKUHP�0DQLIHVW�HUNOlUWH�VLH��GDVV�VLH�RKQH�MHGH�'LVNULPLQLHUXQJ�DOOH
9RONVVFKLFKWHQ�XQG�.ODVVHQ�YHUHLQLJHQ�ZROOH��XP�GLH�-DSDQHU�XQG�)UDQ]RVHQ�]X
VW�U]HQ�XQG�GLH�QDWLRQDOH�8QDEKlQJLJNHLW�]X�HUUHLFKHQ��0LW�LKUHU�QHXHQ�6WUDWHJLH
XQG�GHU�*U�QGXQJ�GHU�9LHW�0LQK�NHKUWH�GLH�3DUWHL�]X�LKUHU�1DWLRQ�]XU�FN�XQG�GHU
ODQJ�DQGDXHUQGH�,GHQWLWlWVNRQIOLNW�ZXUGH�JHO|VW��'DV�ZDU�GHU�+DXSWJUXQG�I�U�GLH
(UIROJH�GHU�3DUWHL�EHL�GHU�0DVVHQPRELOLVDWLRQ�XQG��RUJDQLVDWLRQ��GLH�DXV�LKU�YRQ
�����ELV������HLQH��EHUZLHJHQGH�SROLWLVFKH�.UDIW�JHELOGHW�KDWWHQ��0LW�GLHVHU�.UDIW
ZDU�GLH�3DUWHL�LQ�GHU�/DJH��GLH�&KDQFH�LP�$XJXVW������QXW]HQ�]X�N|QQHQ�XQG�GLH
0DFKW�]X�HUJUHLIHQ�

'LH�$XJXVWUHYROXWLRQ�ZDU�HLQ�JUR�HU�6LHJ�GHU�YLHWQDPHVLVFKHQ�:LGHUVWDQGVEH�
ZHJXQJ�� GHU� QLFKW� QXU� GLH� .RORQLDOKHUUVFKDIW�� VRQGHUQ� DXFK� GLH�0RQDUFKLH� LQ

���� 6LHKH�'LQK�;XDQ�/DP�XQG�1JX\HQ�9DQ�+RQJ��������������
���� 6LHKH�+X\QK�.LP�.KDQK�������
���� %DQ�7X\HQ�+XDQ�7UXQJ�8RQJ������������
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
9LHWQDP�EHHQGHWH��'HU�6LHJ�GHU�5HYROXWLRQ�ZDU�JOHLFK]HLWLJ�GHU�(UIROJ�GHU�6XFKH
GHU� 9LHWQDPHVHQ� QDFK� )UHLKHLW� XQG� QDFK� HLQHU� QHXHQ� SROLWLVFKHQ� .XOWXU� XQG
QDWLRQDOHQ�,GHQWLWlW�

'LH�$XJXVWUHYROXWLRQ�ZDU�GHVKDOE� QLFKW� QXU� HLQH� UHLQ�SROLWLVFKH�� VRQGHUQ�DXFK
HLQH� JUR�H� NXOWXUHOOH� 7UDQVIRUPDWLRQ�� ZREHL� GLH� QHXHQ� ZHVWOLFKHQ� NXOWXUHOOHQ
)DNWRUHQ� YRQ� GHU� :LGHUVWDQGVEHZHJXQJ� VHOHNWLY� DXIJHQRPPHQ� ZXUGHQ�� 'LH
$XIQDKPH� GHV� .DWKROL]LVPXV�� .RPPXQLVPXV� XQG� DQGHUHU� SROLWLVFKHU� 7KHRULHQ
ZDUHQ�GLH�7HVWIlOOH��GLH�GHXWOLFK�]HLJWHQ��ZHOFKH�)DNWRUHQ�VLFK�GHU�WUDGLWLRQHOOHQ
SROLWLVFKHQ�.XOWXU�XQG�,GHQWLWlW�DQSDVVHQ�XQG�DXIJHQRPPHQ�ZHUGHQ��6LH�ZDUHQ
HLQH�ZLFKWLJH�/HNWLRQ�GHU�YLHWQDPHVLVFKHQ�:LGHUVWDQGVEHZHJXQJ��GLH�ELV�KHXWH
QRFK�YRQ�JUR�HU�%HGHXWXQJ�LVW�
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
%LEOLRJUDSKLH
%DQ�1JKLHQ�&XX�/LFK�6X�'DQJ�7UXQJ�8RQJ���������9DQ�.LHQ�'DQJ��'RNXPHQWH�

GHU�.3,���%DQG���������������+D�1RL��6X�7KDW�

%DQ�7X\HQ�+XDQ�7UXQJ�8RQJ���������9DQ�.LHQ�'DQJ������������'LH�'RNXPHQWH�
GHU�.3,��������������%DQG����+D�1RL��6X�7KDW�

%HQGD��+����������Å7KH�6WUXFWXUH�RI�6RXWKHDVW�$VLDQ�+LVWRU\��VRPH�3ULOHPLODU\�
2EVHUYDWLRQ´��LQ��%HQGD��+���+J����&RQWLQXLW\�DQG�&KDQJH�LQ�6RXWKHDVW�$VLD��
0RQRJUDSK�6HULHV�1R�������1HZ�+DYHQ��<DOH�8QLYHUVLW\��6RXWKHDVW�$VLD�6WXG�
LHV����������

%U|WHO��'����������)UDQ]|VLVFKHU�,PSHULDOLVPXV�LQ�9LHWQDP��'LH�NRORQLDOH�([SDQ�
VLRQ�XQG�GLH�(UULFKWXQJ�GHV�3URWHNWRUDWHV�$QQDP��7RQJNLQJ������������
=�ULFK�XQG�)UHLEXUJ��$WODQWLV�9HUODJ�

&KHVQDX[��-���*��%RXGDUHO�XQG�+��+pPHU\��+J�����������7UDGLWLRQ�HW�UpYROXWLRQ�DX�
9LHWQDP��3DULV��$QWKURSRV�

'DKP��%����������Å/HDGHUVKLS�DQG�0DVV�5HVSRQVH�LQ�-DYD��%XUPD�DQG�LQ�9LHW�
QDP´��LQ��'DYLV��$�5���+J����7UDGLWLRQDO�$WWLWXGHV�DQG�0RGHUQ�6W\OHV�LQ�3ROLWL�
FDO�/HDGHUVKLS��6\GQH\��$QJXV�DQG�5REHUWVRQ��������

'HYLOOHUV��3����������+LVWRLUH�GX�9LHWQDP�GH������j�������3DULV��OH�6XLO�

'LQK�;XDQ�/DP�XQG�1JX\HQ�9DQ�+RQJ���������;X�+XRQJ�'RL�0RL�WURQJ�/LFK�6X�
9LHW�1DP��'LH�5HIRUPWHQGHQ]HQ�LQ�GHU�*HVFKLFKWH�9LHWQDPV���+D�1RL��7KRQJ�
7LQ�9DQ�+RD�

&XF�/XX�7UX�1KD�1XRF�9LHW�1DP�XQG�(FROH�)UDQFDLVH�G·([WUHPH�2ULHQW���������
9DQ�7KR�'RQJ�.LQK�1JKLD�7KXF��$XIVlW]H�XQG�*HGLFKWH�YRQ�GHU�'RQJ�.LQK�
1JKLD�7KXF���+D�1RL��9DQ�+RD�

'XLNHU��:�-����������7KH�&RPPXQLVW�5RDG�WR�3RZHU�LQ�9LHWQDP��%RXOGHU�&ROR���
:HVWYLHZ�3UHVV�

'XLNHU��:�-����������7KH�5LVH�RI�1DWLRQDOLVP�LQ�9LHWQDP�������������,WKDFD�DQG�/RQ�
GRQ��&RUQHOO�8QLYHUVLW\�3UHVV�

'XLNHU��:�-����������+R�&KL�0LQK��1HZ�<RUN��+\SHULRQ�

)DOO��%�%�������ò���7KH�7ZR�9LHW�1DPV��$�3ROLWLFDO�DQG�0LOLWDU\�$QDO\VLV��1HZ�<RUN��
)UHGHULFN�$��3UHDJHU�3XEOLVKHUV�

*UR�KHLP��0����������1RUGYLHWQDPHVLVFKH�'RUIJHPHLQVFKDIWHQ��.RQWLQXLWlW�XQG�
:DQGHO��+DPEXUJ��,QVWLWXW�I�U�$VLHQNXQGH�

+R�7DL�+XH�7DP���������0LOOHQDULDQLVP�DQG�WKH�3HDVDQW�3ROLWLFV�LQ�9LHWQDP��%RV�
WRQ��+DUYDUG�8QLYHUVLW\�3UHVV�
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
+X\QK�.LP�.KDQK���������9LHWQDPHVH�&RPPXQLVP������������1HZ�<RUN��&RUQHOO�
8QLYHUVLW\�3UHVV�

/DFRXWXUH��-����������+R�&KL�0LQK��UHY��(GWLRQ��3DULV��OH�6HXLO�

/H�7KDQK�.KRL��������������-DKUH�9LHWQDP��6FKLFNVDO�XQG�.XOWXU�HLQHV�/DQGHV��
0�QFKHQ��.LQGOHU�9HUODJ�

0DUU��'�*����������9LHWQDP�������7KH�4XHVW�IRU�3RZHU��%HUNHOH\��8QLYHUVLW\�RI�&DOL�
IRUQLD�3UHVV�

0DUU��'�*����������9LHWQDPHVH�7UDGLWLRQ�RQ�7ULDO�������������%HUNHOH\��8QLYHUVLW\�RI�
&DOLIRUQLD�3UHVV�

0DUU��'�*����������9LHWQDPHVH�$QWLFRORQLDOLVP�������������%HUNHOH\��8QLYHUVLW\�RI�
&DOLIRUQLD�3UHVV�

0F$OLVWHU��-�7��-U����������9LHW�1DP��7KH�2ULJLQV�RI�5HYROXWLRQ��3ULQFHWRQ��3ULQFHWRQ�
8QLYHUVLW\�3UHVV�

0XV��3����������9LHW�1DP��6RFLRORJLH�G·XQH�JXHUUH��3DULV��eGLWLRQ�GX�6HXLO�

1DP�&DR���������Å/DR�+DF��'HU�DOWH�0DQQ�+DF�´��LQ��1DP�&DR�7DF�3KDP��+D�1RL��
9DQ�+RF�

1JR�6L�/LHQ�X�D����������'DL�9LHW�6X�.\�7RDQ�7KX��'LH�JHVDPWH�&KURQLN�'DL�9LHWV���
%DQG������+D�1RL��.KRD�+RF�;D�+RL�

1JX\HQ�$Q�7LQK��+J�����������1JX\HQ�$Q�1LQK��+R�&KL�0LQK�6WDGW��1KD�;XDW�%DQ�
7UH�

1JX\HQ�+LHQ�/H���������.KRQJ�7X��+D�1RL��9DQ�+RD��

1JX\HQ�.KDQK�7RDQ��+J�����������/LFK�6X�9LHW�1DP��'LH�*HVFKLFKWH�9LHWQDPV���
%DQG����+DQRL��.KRD�+RF�;D�+RL�

1JX\HQ�/DQJ���������9LHW�1DP�3KDW�*LDR�6X�/XDQ��'HU�YLHWQDPHVLVFKH�%XGGKLV�
PXV��HLQH�KLVWRULVFK�WKHRUHWLVFKH�$QDO\VH���%DQG������6DLJRQ��/D�%RL�

1JX\HQ�4XDQJ�+XQJ���������'HU�.DWKROL]LVPXV�LQ�9LHWQDP�XQWHU�EHVRQGHUHU�
%HU�FNVLFKWLJXQJ�GHU�=HLW�GHU�1JX\HQ�'\QDVWLH�LQ�9LHWQDP��0DUEXUJ��7HFWXP�
9HUODJ�

1JR�9DQ�+RD�XQG�'XRQJ�.LQK�4XRF���������*LDL�&DS�&RQJ�1KDQ�9LHW�1DP�
1KXQJ�1DP�7UXRF�.KL�WKDQJ�/DS�'DQJ��'LH�$UEHLWHUNODVVH�LQ�GHQ�-DKUHQ�YRU�
GHU�*U�QGXQJ�GHU�.3,���+D�1RL��.KRD�+RF�;D�+RL�

3KDP�+RQJ�7XQJ���������'LH�YLHWQDPHVLVFKH�$XJXVWUHYROXWLRQ��������XQG�LKUH�
%HZHUWXQJ�LQ�GHU�YLHWQDPHVLVFKHQ�XQG�LQ�GHU�ZHVWOLFKHQ�/LWHUDWXU��0DUEXUJ��
7HFWXP�9HUODJ�

3KDP�+RQJ�7XQJ���������7KH�4XHVW�IRU�D�1HZ�1DWLRQDO�3ROLWLFDO�,GHQWLW\��7KH�9LHW�
��



'HU�:HJ�]XU�)UHLKHLW��'LH�'HNRORQLVDWLRQ�9LHWQDPV�DXV�KLVWRULVFKHU�XQG�NXOWXUHOOHU�3HUVSHNWLYH
QDPHVH�1DWLRQDO�/LEHUDWLRQ�0RYHPHQW�IURP������WR������XQGHU�D�3ROLWLFDO�
&XOWXUDO�3HUVSHFWLYH��+DQRL��&RQIHUHQFH�3DSHU�SUHVHQWHG�DW�WKH�)LUVW�,QWHUQD�
WLRQDO�&RQIHUHQFH�RQ�9LHWQDPHVH�6WXGLHV�

3KDP�+RQJ�7XQJ���������Å7LP�KLHX�WKHP�YH�3KDQ�%RL�&KDX�YD�YDQ�GH�GRDQ�NHW�
OXRQJ�JLDR�FKRQJ�3KDS�GDX�WKH�N\�����:HLWHUH�8QWHUVXFKXQJ��EHU�3KDQ�%RL�
&KDX�XQG�VHLQH�*HGDQNHQ��EHU�GLH�6ROLGDULWlW�]ZLVFKHQ�GHQ�1LFKW�.DWKR�
OLNHQ�XQG�GHQ�.DWKROLNHQ�LQ�GHU�DQWLIUDQ]|VLVFKHQ�%HZHJXQJ�LQ�9LHWQDP�DP�
%HJLQQ�GHV�����-DKUKXQGHUWV�´��LQ��1JKLHQ�&XX�/LFK�6X��1U����+D�1RL��9LHQ�6X�
+RF��������

3KDP�4X\QK���������Å/HWWHU�RXYHUWH�D�VRQ�([FHOOHQFH�OH�0LQLVWUH�GHV�&RORQLHV´��
LQ��1DP�3KRQJ��1U�������+DQRL����

3KDQ�%RL�&KDX���������1LHQ�%LHX��0HPRLUHQ���+DQRL��9DQ�6X�'LD�

3KDQ�+X\�/H��+J�����������*LD�7UL�7UX\HQ�7KRQJ�YD�&RQ�1JXRL�9LHW�1DP��GLH�WUDGL�
WLRQHOOH�:HUWH�XQG�GLH�9LHWQDPHVHQ���%DQG������+DQRL��&KLQK�7UL�4XRF�*LD�

3KDQ�+X\�/H���������7LP�9H�&RL�1JXRQ��'LH�6XFKH�QDFK�GHU�+HUNXQIW���+DQRL��7KH�
*LRL�

7¡QQHVVRQ��6����������7KH�9LHWQDPHVH�5HYROXWLRQ�RI�������5RRVHYHOW��+R�&KL�0LQK�
DQG�GH�*DXOOH�LQ�D�:RUOG�DW�:DU��2VOR��,QWHUQDWLRQDO�3HDFH�5HVHDUFK�,QVWL�
WXWH�

7KLFK�1KDW�+DQK���������/RWXV�LQ�D�6HD�RI�)LUH��1HZ�<RUN��+LOO�DQG�:DQJ�

7RDQ�$QK���������1HS�&X��7LQ�1JXRQJ�9LHW�1DP��'LH�DOWHQ�YLHWQDPHVLVFKHQ�
*ODXEHQVYRUVWHOOXQJHQ���%DQG����+R�&KL�0LQK�6WDGW��7KDQK�3KR�+R�&KL�
0LQK�

7UDQ�+X\�/LHX�XQG�9DQ�7DR���������7DL�/LHX�7KDP�.KDR�/LFK�6X�&DFK�0DQJ�&DQ�
'DL�9LHW�1DP��'RNXPHQWH��EHU�GLH�YLHWQDPHVLVFKH�5HYROXWLRQ�LQ�GHU�QHXHUHQ�
=HLW���%DQG�����+D�1RL��9DQ�6X�'LD�

7UDQ�9DQ�*LDX���������+RL�.\������������0HPRLUHQ��������������+R�&KL�0LQK�
6WDGW��XQYHU|IIHQWOLFKWHV�0DQXVNULSW�

9LHQ�1JKLHQ�&XX�/LFK�6X�'DQJ���������/LFK�6X�&DFK�0DQJ�7KDQJ�7DP�������'LH�
*HVFKLFKWH�GHU�$XJXVWUHYROXWLRQ�YRP��������+D�1RL��&KLQK�7UL�4XRF�*LD�

9LQK�6LQK��+J�����������3KDQ�%RL�&KDX�DQG�WKH�'RQJ�'X�0RYHPHQW��7KH�/DF�9LHW�
6HULHV�1R����%RVWRQ��<DOH�&HQWHU�IRU�,QWHUQDWLRQDO�DQG�$UHD�6WXGLHV�

:HUQHU��-�6����������7KH�&DR�'DL��7KH�3ROLWLFV�RI�D�9LHWQDPHVH�6\QFUDWLF�5HOLJLRXV�
0RYHPHQW��3K�'�GLVVHUWDWLRQ��1HZ�<RUN��&RUQHOO�8QLYHUVLW\�
��
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