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=XVDPPHQIDVVXQJ�� 'LHVHU� %HLWUDJ� JLEW� HLQHQ� 'LVNXVVLRQVDQVWR�� LQ� GHU� 'HEDWWH� �EHU� GLH� JH�
VHOOVFKDIWVSROLWLVFKH� =XNXQIW� &KLQDV�� 'LH� 0DFKW�EHUJDEH� YRQ� HLQHU� LP� YHUJDQJHQHQ� -DKU]HKQW�
HUIROJUHLFKHQ��DQ�HLQH�QRFK�ZHQLJ�EHNDQQWH�XQG�YRQ�]DKOUHLFKHQ�8PEU�FKHQ�HUVFK�WWHUWH�*HQH�
UDWLRQ�YRQ�(OLWHQ� LQQHUKDOE�GHU�KHUUVFKHQGHQ�(LQKHLWVSDUWHL� ]XU� -DKUHVZHQGH�����±������ZHFNW�
+RIIQXQJHQ�DXI�HLQH�P|JOLFKH�ÄPHWD�NRPPXQLVWLVFKH³�/LEHUDOLVLHUXQJ��ZHQQ�QLFKW�JDU�DXI�'H�
PRNUDWLVLHUXQJ�� 'HU� 2SWLPLVPXV� YRQ� 'LVVLGHQWHQ�� =LYLOJHVHOOVFKDIWHUQ� XQG� QLFKW�FKLQHVLVFKHQ�
3ROLWLNHUQ�VFKHLQW�KHXWH�VR�JUR��ZLH�VHOWHQ�DQ�QHXHUHQ�KLVWRULVFKHQ�hEHUJDQJVSXQNWHQ�GHV�/DQ�
GHV��'RFK�JLEW� HV�GHP�HQWJHJHQJHVHW]W� LQQHUKDOE�GHU�KHUUVFKHQGHQ�(LQKHLWVSDUWHL� DXFK�7HQGHQ�
]HQ� ]XU� 5�FNNHKU� ]X� HLQHP� ÄUHLQHQ³� 1HR�.RPPXQLVPXV�� *HJHQ�EHU� GHQ� ÄQDLY� UHDOLVWLVFKHQ³�
'HPRNUDWLVLHUXQJVHUZDUWXQJHQ� ODXWHW� GDKHU� GLH� ±� NRQVWUXNWLYLVWLVFKHUH�±�7KHVH�GLHVHV�%HLWUDJV��
GDVV�DQJHVLFKWV�GHU�YRUOLHJHQGHQ�KLVWRULVFKHQ�6\PSWRPDWRORJLHQ��VWDWW�GHU�+RIIQXQJ�DXI�ÄUDVFKH�
'HPRNUDWLVLHUXQJ³�HLQ�JHPl�LJWHU�6WXIHQSODQ�LQ�5LFKWXQJ�NXOWXU��XQG�NRQWH[WDGlTXDWH�gIIQXQJ�
HLQ�YLHOYHUVSUHFKHQGHUHV�.RQ]HSW� LVW��=XQlFKVW�6WDELOLVLHUXQJ�GHV�EHUHLWV� DQVDW]ZHLVH�±� VRZRKO�
QDFK� LQQHQ�ZLH�DX�HQ�HUVW�QLFKW�V\VWHPDWLVFK�XQG�DV\PPHWULVFK�±�EHVWHKHQGHQ�Ä0HWD�.RPPX�
QLVPXV³��GDQQ�'XUFKVHW]XQJ�HLQHV�5HFKWVVWDDWV��GDQQ�)RUWVFKULWW� ]X�$VSHNWHQ� LOOLEHUDOHU�'HPR�
NUDWLH�� XQG� VFKOLH�OLFK� (LQOHLWXQJ� HLQHU� 3KDVH� NRQWH[W�� XQG� NXOWXUDGlTXDWHU� 'HPRNUDWLVLHUXQJ��
'LHVHV� 6WXIHQNRQ]HSW� EULQJW� MHGRFK� VHLQH� HLJHQHQ� 3UREOHPH� XQG�$SRULHQ�PLW� VLFK�� GLH� VR�ZHLW�
ZLH�P|JOLFK�YRUXUWHLOVORV�HUZRJHQ�ZHUGHQ�P�VVHQ��,QVJHVDPW�VWHOOW�GHU�%HLWUDJ�HUVWHQV�GLH�)UD�
JH��ZLH� VWDWW� HLQHV�ÄRIIHQVLYHQ³�HLQ�ÄJHPl�LJWHU³�5HDOLVPXV� LQ�GHU�=XNXQIWVDQWL]LSDWLRQ�&KLQDV�
YRUKHUUVFKHQG� ZHUGHQ� NDQQ�� XQG� ]ZHLWHQV�� ZLH� GLHVHU� DXI� KHXWLJH�� NRQNUHW� LP� 5DXP� VWHKHQGH�
*HVHOOVFKDIWVSKlQRPHQH�GHV�Ä5HLFKV�GHU�0LWWH³�DXIEDXHQ�NDQQ�

6FKO�VVHOZ|UWHU�� &KLQD�Â�$XWRULWDULVPXV�Â�5HFKWVVWDDW�Â�'HPRNUDWLVLHUXQJ�.RQWH[WXHOOH�Â�
3ROLWLNDQDO\VH�Â�0XOWLSRODUH�:HOWRUGQXQJ�Â�3D]L¿VFKH�.RQIURQWDWLRQ�Â��
([SDQVLRQ�YHUVXV�,PSORVLRQ�Â�6WXIHQNRQ]HSW

=�9JO�3ROLW�:LVV
'2,���������V����������������

'HU�0DFKWWUDQVIHU�����±�����LQ�&KLQD�XQG�GLH�
3HUVSHNWLYHQ��1HR�$XWRULWDULVPXV��5HFKWVVWDDW�
RGHU�'HPRNUDWLH"

5RODQG�%HQHGLNWHU�Â�9HUHQD�1RZRWQ\

��6SULQJHU�)DFKPHGLHQ�:LHVEDGHQ�����

5��%HQHGLNWHU��3K'��
�
)6,�6WDQIRUG�7KH�(XURSH�&HQWHU��6WDQIRUG�8QLYHUVLW\���
����6HUUD�6WUHHW��(QFLQD�+DOO�&�����6WDQIRUG��&$�������������86$
(�0DLO��UEHQ#VWDQIRUG�HGX

9��1RZRWQ\��0$
3ROLWLN��XQG�.RPPXQLNDWLRQVEHUDWXQJ��F�R�*DLVEHUJ�&RQVXOWLQJ�:LHQ���
/XJHFN���������:LHQ��gVWHUUHLFK
(�0DLO��YHUHQD�QRZRWQ\#JDLVEHUJ�HX
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� 5��%HQHGLNWHU�XQG�9��1RZRWQ\

&KLQD¶V�JHQHUDWLRQDO�SRZHU�WUDQVIHU�����±�����DQG�LWV�SHUVSHFWLYHV���
QHR�DXWKRULWDULDQLVP��UXOH�RI�ODZ�RU�GHPRFUDF\"

$EVWUDFW�� 7KLV� DUWLFOH� SURYLGHV� D� FULWLFDO� FRPPHQWDU\� RQ� &KLQD¶V� VLWXDWLRQ� DQG� IXWXUH� IRU� WKH�
PRQWKV�RI� WKH�JHQHUDWLRQDO�SRZHU� WUDQVIHU�DW� WKH�HQG�RI������DQG� WKH� VWDUW�RI�������7KH�SRZHU�
WUDQVIHU�����±����� LV� VXUURXQGHG�E\�DQ� LQFUHDVLQJO\� LQVWDEOH�GRPHVWLF� VLWXDWLRQ�ZKHUH�D� VHHP�
LQJO\�RXWVWDQGLQJO\�VXFFHVVIXO��EXW�ODWHO\�VFDQGDO�ULGGHQ�JHQHUDWLRQ�RI�³PHWD�FRPPXQLVW´�OHDGHUV�
LV� SDVVLQJ� WKH� UHVSRQVLELOLW\� RQ� WR� D� JHQHUDWLRQ� RI� PL[HG� H[SHFWDWLRQV�� HFODWDQW� VKRUWIDOOV� DQG�
SRRU� YLVLELOLW\�� ,W� KDV� QHYHUWKHOHVV� UDLVHG� KRSHV� IRU� D� ³PHWD�FRPPXQLVW´� OLEHUDOL]DWLRQ� RU� HYHQ�
GHPRFUDWL]DWLRQ�� 'LVVLGHQWV�� PHPEHUV� RI� FLYLO� VRFLHW\� DQG� QRQ�&KLQHVH� SROLWLFLDQV� KDYH� UDUHO\�
EHHQ�DV�RSWLPLVWLF�DV�WRGD\�GXULQJ�UHFHQW�KLVWRULFDO�WUDQVLWLRQ�SHULRGV��+RZHYHU��FRQWUDU\�WR�WKHVH�
KRSHV�� WKHUH�VHHPV�WR�EH�D� WHQGHQF\�WR�UHWXUQ� WR�D�³SXUH´�QHR�FRPPXQLVP�DPRQJ�WKH�PHPEHUV�
RI�WKH�UXOLQJ�SDUW\��&RXQWHULQJ�WKH�³QDwYHO\�UHDOLVWLF´�H[SHFWDWLRQV�RI�GHPRFUDWL]DWLRQ��ZH�SXUVXH�
D�PRUH�FRQVWUXFWLYLVW�K\SRWKHVLV� LQ�RXU� DUWLFOH�� ,Q� OLJKW�RI� WKH�JLYHQ�KLVWRULFDO� V\PSWRPDWRORJ\��
LW�ZRXOG�EH�PRUH�SURPLVLQJ�WR�SXUVXH�D�PRGHUDWH�VWHS�E\�VWHS�DSSURDFK�WRZDUG�D�FXOWXUDOO\�DQG�
FRQWH[WXDOO\�DGHTXDWH�OLEHUDOL]DWLRQ�LQVWHDG�RI�KRSLQJ�IRU�D�³TXLFN�GHPRFUDWL]DWLRQ´��,QLWLDOO\��WKH�
UXGLPHQWDU\��LQWHUQDOO\�DV�ZHOO�DV�H[WHUQDOO\�QRQ�V\VWHPDWLF�DQG�DV\PPHWULF��³PHWD�FRPPXQLVP´�
VKRXOG�EH�VWDELOL]HG��7KH�VHFRQG�VWHS�ZRXOG�EH�WR�LPSOHPHQW�WKH�UXOH�RI�ODZ��WKHQ��FKDUDFWHULVWLFV�
RI�LOOLEHUDO�GHPRFUDF\�VKRXOG�EH�LQWURGXFHG��DQG�¿QDOO\��WKH�SKDVH�RI�FXOWXUDOO\�DQG�FRQWH[WXDOO\�
DGHTXDWH� GHPRFUDWL]DWLRQ� VKRXOG� FRPPHQFH�� +RZHYHU�� WKH� VWHS�E\�VWHS� DSSURDFK� DOVR� HQWDLOV�
SUREOHPV� DQG� DSRULDV��7KHVH� VKRXOG� EH� FRQVLGHUHG� DV� LPSDUWLDOO\� DV� SRVVLEOH��2YHUDOO�� ZH�¿UVW�
DVN�KRZ�D�PRUH�³PRGHUDWH´�LQVWHDG�RI�DQ�³DJJUHVVLYH´�UHDOLVP�FRXOG�SUHYDLO�LQ�WKH�DQWLFLSDWLRQV�
RI�&KLQD¶V�IXWXUH�DQG�VHFRQG��KRZ�WKLV�UHDOLVWLF�SHUVSHFWLYH�FRXOG�EXLOG�RQ�FXUUHQW��VSHFL¿F�VRFLDO�
SKHQRPHQD�LQ�³WKH�PLGGOH�NLQJGRP´�

.H\ZRUGV�� &KLQD�Â�$XWKRULWDULDQLVP�Â�5XOH�RI�ODZ�Â�'HPRFUDWL]DWLRQ�Â�
&RQWH[WXDO�SROLWLFDO�DQDO\VLV�Â�0XOWLSRODU�ZRUOG�RUGHU�Â�3DFL¿F�FRQIURQWDWLRQ�Â��
([SDQVLRQ�YHUVXV�LPSORVLRQ�Â�6WHS�E\�VWHS�DSSURDFK

�� �&KLQDV�$PELYDOHQ]�LP�hEHUJDQJVMDKU�����±����

2EZRKO�HV�LQ�GHU�HXURSlLVFKHQ�:HOW�ZHLW�ZHQLJHU�ZDKUJHQRPPHQ�ZLUG��LVW�HLQ�(UHLJQLV�
PLQGHVWHQV�HEHQVR�ZLFKWLJ�ZLH�GLH�JOHLFK]HLWLJ�VWDWW¿QGHQGHQ�86�3UlVLGHQWVFKDIWVZDK�
OHQ�]ZLVFKHQ�%DUDFN�2EDPD�XQG�0LWW�5RPQH\�DP�����1RYHPEHU�������GHU�JHQHUDWLR�
QDOH�0DFKWWUDQVIHU�LQ�&KLQD�YRP�1RYHPEHU������ELV�$SULO�������'LH�VHLW�GHP�6WUHLW�DE�
$SULO������XP�GLH�,QVHOJUXSSHQ�GHU�3DUDFHO��XQG�6SUDWO\�,QVHOQ�LP�V�GFKLQHVLVFKHQ�0HHU�
]XQHKPHQG�NRQÀLNWWUlFKWLJH�6LWXDWLRQ�]ZLVFKHQ�&KLQD�XQG�GHQ�86$�LP�QHXHQ�JOREDOHQ�
*UDYLWDWLRQV]HQWUXP��GHP�3D]L¿N��XQG�GLH�3HUVSHNWLYHQ�I�U�GLH�NRPPHQGHQ�-DKUH��N|Q�
QHQ�MHGRFK�QXU�GDQQ�YHUVWDQGHQ�ZHUGHQ��ZHQQ�PDQ�GLH�V\QFKURQHQ�0DFKWYHUlQGHUXQJHQ�
DXI�EHLGHQ�6HLWHQ�GHV�3D]L¿NV�JOHLFKHUPD�HQ�XQG�LQ�,QWHUDNWLRQ�EHDFKWHW��:HQQ�PDQ�GLH�
=XVDPPHQKlQJH�LQ�$PHULND�NHQQW��YJO��%HQHGLNWHU�����D���:DV�VLQG�GDQQ�GLH�]X�HUZDU�
WHQGHQ�(QWZLFNOXQJHQ�DXI�FKLQHVLVFKHU�6HLWH"

(LQH� ]XQHKPHQGH� =DKO� YRQ� %HREDFKWHUQ� XQG� $QDO\WLNHUQ� LQ� GHU� LQWHUQDWLRQDOHQ�
*HPHLQVFKDIW�� LQVEHVRQGHUH� LQ� GHQ� GHPRNUDWLVFKHQ� /lQGHUQ� GHV�:HVWHQV�� DEHU� DXFK�
'LVVLGHQWHQ�� ,QWHOOHNWXHOOH�� =LYLOJHVHOOVFKDIWHU�� %�UJHUUHFKWOHU� XQG� .�QVWOHU� LQ� &KLQD�
VHOEVW��KRIIHQ��DQJHVLFKWV�GHU�±�YRUDXVVLFKWOLFK�HEHQVR�ZHLWUHLFKHQGHQ�ZLH�XQVLFKHUHQ�±�
0DFKWZHLWHUJDEH�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ�ÄVSlWNRPPXQLVWLVFKHU³�(OLWHQ�LP�1RYHP�

Author's personal copy



�'HU�0DFKWWUDQVIHU�����±�����LQ�&KLQD�XQG�GLH�3HUVSHNWLYHQ�

EHU������DXI�UDVFKH�:HLWHUHQWZLFNOXQJ�GHU�QHXHQ�Ä*��³�0DFKW�GHV�����-DKUKXQGHUWV�]X�
HLQHU�'HPRNUDWLH�±�ZHQQ�]ZDU�QLFKW�ZHVWOLFK�OLEHUDOHQ�0XVWHUV��VR�GRFK�P|JOLFKHUZHLVH�
QHXHU��HLJHQVWlQGLJHU�.DUDWXU��%HQHGLNWHU�����E��

'LHVH�+RIIQXQJ�KDW�YLHOH�9lWHU��6LH�KDW� LKUHQ�8UVSUXQJ�HUVWHQV� LQ�GHU�8QVLFKHUKHLW�
GHU� *HQHUDWLRQHQZHLWHUJDEH� LQQHUKDOE� GHU� KHUUVFKHQGHQ� 3DUWHL�� 'LHVH� LVW� ZDFKVHQGHQ�
0DFKWNlPSIHQ�XQG�HLQHU�5HLKH�YRQ�6NDQGDOHQ�LQ������XQG������JHVFKXOGHW��GLH�QLFKW�
VSXUORV�DQ�GHU�.RPPXQLVWLVFKHQ�(LQKHLWVSDUWHL�&KLQDV�YRU�EHUJHJDQJHQ�VLQG�±�]XPDO�
GLHVH�VLFK��YHUVWlUNW�GXUFK�GLH�.RQVWHOODWLRQ�DOOJHPHLQHU�1HXSRVLWLRQLHUXQJ�XQG�5HJUXS�
SLHUXQJ�LKUHU�)O�JHO�XQG�.DGHU��ZHGHU�PHKU�LP�NODVVLVFKHQ�6LQQ�NRPPXQLVWLVFK��QRFK�
EHUHLWV�SRVW�NRPPXQLVWLVFK��VRQGHUQ�HKHU�XQHQWVFKLHGHQ��ÄJHPLVFKW³�OLQNV�SRSXOLVWLVFK�
XQG�]XP�7HLO�VRJDU�DEZDUWHQG�ÄPHWDNRPPXQLVWLVFK³�JHULHUW�

'LHVH�ÄPHWDNRPPXQLVWLVFKH³�+DOWXQJ�XQG�$WPRVSKlUH�ZLUG�MHGRFK�QDFK�DX�HQ�XQG�
LQQHQ�VWDUN�DV\PPHWULVFK�JHKDQGKDEW�� ,P�,QQHUHQ�KHUUVFKW�HLQ�YHUJOHLFKVZHLVH�JUR�HV�
*HIlOOH�]ZLVFKHQ�NRPPXQLVWLVFKHQ�Ä+DUGOLQHUQ³�DXI�GHP�/DQG�XQG�PHWD�NRPPXQLVWL�
VFKHQ��3URWR��/LEHUDOLVLHUHUQ�DQ�GHQ�.�VWHQ��LQ�GHQ�+DQGHOV]HQWUHQ�XQG�]XP�7HLO�DXFK�LQ�
HWKQLVFK�VHQVLEOHQ�=RQHQ��'LHVHV�*HIlOOH�VSLHJHOW�GHQ�LQQHUHQ�.DPSI�]ZLVFKHQ�ÄQHXHQ�
/LQNHQ³��HLQHU�QHR�IXQGDPHQWDOLVWLVFKHQ�6WU|PXQJ�]XU�FN�]XP�.RPPXQLVPXV��XQG�GHQ�
ÄQHXHQ�3UDJPDWLNHUQ³��HLQHU�QHXWUDOHQ�0LWWH�7UDGLWLRQDOLVWHQ�6WU|PXQJ�ZLGHU��%HLGH�VHW�
]HQ�]XQHKPHQG�V\PEROLVFKH�6LJQDOH��XP�LKUHQ�:LOOHQ�]XU�6HOEVWEHKDXSWXQJ�LP�LQWHUQHQ�
0DFKWNDPSI�]X�YHUGHXWOLFKHQ�

'HU�)DOO�GHU�6WDGW�&KDQJVKD��LQ�GHU�DP�����6HSWHPEHU������HLQ�]LYLOHU�'HPRQVWUDQW�
JHJHQ�HLQHQ�6WUD�HQEDX��GHP�VHLQ�+DXV�]XP�2SIHU�IDOOHQ�VROOWH��VLFK�DXI�GLH�6WUD�H�OHJWH��
GDUDXIKLQ�DXI�%HIHKO�GHV�9L]HE�UJHUPHLVWHUV�YRQ�HLQHU�6WUD�HQZDO]H��EHUUROOW�XQG�GLH�/HL�
FKHQUHVWH�GDQQ�NRPPHQWDUORV�YRQ�GHU�3ROL]HL�HQWIHUQW�ZXUGHQ��VWHKW�LQ�NUDVVHP�*HJHQVDW]�
]X�GHQ�ÄNRQWUROOLHUWHQ�(QWVSDQQXQJVSROLWLNHQ³��GLH�ORNDOH�3ROLWLNHU�LQ�%H]XJ�DXI�GLH�UDVFK�
ZDFKVHQGH�0LWWHONODVVH�XQG�GLH� LQWHUQDWLRQDO� LQIRUPLHUWHQ�+DQGHOVHOLWHQ� LQ�6FKDQJKDL�
RGHU�+RQJNRQJ�EHWUHLEHQ��'LH�'URKJHElUGHQ�GHU�ÄQHXHQ�/LQNHQ³�PLW�EHZXVVWHQ�$QVSLH�
OXQJHQ�DXI�GLH�*HVFKHKQLVVH�DP�7LDQDQPHQ�3ODW]�VLQG�NHLQ�=XIDOO��DQJHVLFKWV�GHU�VLFK�LQ�
LKUHQ�$XJHQ�EHGURKOLFK�LQ�5LFKWXQJ�ÄQHXH�0LWWH³�QHLJHQGHQ�3DUWHLNRQVWHOODWLRQ�

(EHQVR�LVW�GHU�ÄQHXH�.XOWXUNDPSI³�&KLQDV�JHJHQ�DPHULNDQLVFKH�)LOPH��GHU�VHLW������
GLH� 6FKODJ]HLOHQ� GHV� /DQGHV� EHKHUUVFKW� XQG� GLH� %HY|ONHUXQJ� VSDOWHW� �9LVHWWL� �������
6\PSWRP�VRZRKO�GHU�8QVLFKHUKHLW�GHU�Ä1HXHQ�/LQNHQ³�ZLH�LKUHV�GDGXUFK�KHUYRUJHUX�
IHQHQ�'UXFNV�� VLFK� VRZRKO�PDFKWLQWHUQ�ZLH� LQ�GHU�%HY|ONHUXQJ�*HK|U� ]X�YHUVFKDIIHQ�
XQG�'XUFKVHW]XQJVIlKLJNHLW�GXUFK�PDQLIHVWH�5DGLNDOLVLHUXQJ�]X�EHZHLVHQ��'DKHU�IRUGHUW�
VLH�VHLW�������ÄMXJHQGVFKlGLJHQGH³�86�.�QVWOHU�ZLH�0DGRQQD�P�VVWHQ�Y|OOLJ�]HQVLHUW�
ZHUGHQ��XQG�ZHVWOLFKH�/LHGHU�VROOWHQ�YRU�9HU|IIHQWOLFKXQJ�YROOLQKDOWOLFK�LQV�&KLQHVLVFKH�
�EHUVHW]W�ZHUGHQ�P�VVHQ��'DV�LVW�GHU�9HUVXFK��GHQ�%HUHLFK�GHU�3RSNXOWXU�ZLHGHU�XQWHU�
.RQWUROOH�]X�EHNRPPHQ��GHU�VLFK�DXV�6LFKW�GHU�FKLQHVLVFKHQ�1HR�.RPPXQLVWHQ�LP�=HLW�
DOWHU�YRQ�,QWHUQHW�XQG�JOREDOHQ�.RPPXQLNDWLRQVPLWWHOQ�YHUVHOEVWVWlQGLJW�XQG�DX�HU�.RQ�
WUROOH�JHUDWHQ�LVW�±�PLW�XQDEVHKEDUHQ�)ROJHQ�DXI�GLH�QHXHQ�FKLQHVLVFKHQ�*HQHUDWLRQHQ��GLH�
GDGXUFK� HLQHU� ÄXQNRQWUROOLHUWHQ�9HUDPHULNDQLVLHUXQJ³� DXVJHVHW]W� VHLHQ� �HLQH�(LQVFKlW�
]XQJ��GLH�ZDKUVFKHLQOLFK�JDU�QLFKW�VR�IDOVFK�LVW��ZLH�QLFKW�]XOHW]W�+LOODU\�&OLQWRQ�PLW�LKUHU�
ÄVRIW�SRZHU³�7KHRULH�QLFKW�P�GH�ZLUG�]X�EHWRQHQ��

$XFK� GLH� VHLW� -DKUHQ� DQKDOWHQGH� Ä.XOWXU³�.DPSDJQH� JHJHQ� ÄZHVWOLFKH³� )LOPH�� GLH�
EHUHLWV�LP�1DPHQ�QLFKW�]XIlOOLJ�DQ�0DR�7VH�WXQJV�$JLWDWLRQ�LQ�=HLWHQ�GHU�Ä.XOWXUUHYR�
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� 5��%HQHGLNWHU�XQG�9��1RZRWQ\

OXWLRQ³�HULQQHUW��LVW�LQ�GHQ�$XJHQ�VHOEVW�GHU�XQJHELOGHWHQ�%HY|ONHUXQJVPHKUKHLW�QXU�HLQ�
9HUVXFK�GHU�NRPPXQLVWLVFKHQ�+DUGOLQHU��GLH�]XQHKPHQGH�,QWHUQHW�=HQVXU�]X�YHUVFKOHL�
HUQ��LQGHP�PDQ�HLQHQ�$QODVV�I�U�VLH�NRQVWUXLHUW��XP�HQWVSUHFKHQGH�Ä(UIROJH³�SDUWHLLQWHUQ�
I�U�VLFK�]X�YHUEXFKHQ�

'DPLW�LQ�YLHOHUOHL�+LQVLFKW�YHUJOHLFKEDU�LVW�DXFK�GLH�DX�HQSROLWLVFKH�+DOWXQJ�&KLQDV�
SURSRUWLRQDO�]XP�VLFK�QlKHUQGHQ�0DFKWZHFKVHO�JHVSDOWHQ��6LH�LVW�DXI�GHU�HLQHQ�6HLWH�PLW�
QHRNRQVHUYDWLY�QDWLRQDOLVWLVFKHQ�6LJQDOHQ�YHUEXQGHQ�±�ZLH�LP�)DOO�GHV�VHLW�$XJXVW������
HVNDOLHUHQGHQ� ,QVHOVWUHLWV�PLW� -DSDQ�� GHU� YRQ�GHU� Ä1HXHQ�/LQNHQ³� ]XU�ZHFKVHOVHLWLJHQ�
,GHQWL¿NDWLRQ� YRQ� (LQKHLWVSDUWHL�� 1DWLRQDOLVPXV� XQG� NRQIX]LDQLVFK� JHIlUEWHP�.XOWXU�
VWRO]�JHQXW]W�ZLUG��'DJHJHQ�ZLUG�HU�YRQ�GHU�Ä1HXHQ�0LWWH³�LQ�WUDGLWLRQDOLVWLVFKHU�:HLVH�
DOV�0LWWHO�GHU�1DFKVLFKW�XQG�GHU�ÄVWLOOHQ�*U|�H³�&KLQDV�VWLOLVLHUW��LQGHP�GLHVH�VWDWW�Ä5HLQ�
WHJUDWLRQ³�GHU�*HELHWH�ÄQXU³�GLH�5�FNNHKU�]XP�VWDWXV�TXR�YRU�GHU�MDSDQLVFKHQ�%HDQVSUX�
FKXQJ�IRUGHUW�

'LH�,QWHUSUHWDWLRQHQ�LQQHUKDOE�&KLQDV��ZDUXP�-DSDQ�JHUDGH�LP�-DKU�GHV�FKLQHVLVFKHQ�
0DFKWWUDQVIHUV�GLH�EHUHLWV�VHLW�GHP�=ZHLWHQ�:HOWNULHJ�XPVWULWWHQH�XQG�GDKHU�WUDGLWLRQHOO�
ÄQHXWUDO³�JHKDQGKDEWH�,QVHOJUXSSH�QXQ�SO|W]OLFK�HLQVHLWLJ�I�U�VLFK�IRUGHUW�XQG�GD]X�YRQ�
HLQHP�DQJHEOLFK� LQ� LKUHP�%HVLW]�EH¿QGOLFKHQ� MDSDQLVFKHQ�)LVFKHUVVRKQ�Ä]XU�FNNDXIW³�
±�ZREHL�QLHPDQG�ZHL���ZLH�GHU�)LVFKHU��QXU�HLQHU�YRQ�YLHOHQ�DXV�PLQGHVWHQV�DFKW�1DWLR�
QHQ�LQ�GHP�*HELHW��LQ�LKUHQ�%HVLW]�JHNRPPHQ�VHLQ�VROO����VLQG�HQWODQJ�JHQDX�GHUVHOEHQ�
LQQHUHQ�%UXFKOLQLHQ�DPELYDOHQW�ELV�ZLGHUVSU�FKOLFK��:lKUHQG�GLH�1HR�/LQNHQ�GLHVH�DOV�
9HUVXFK�GHU�86$�VHKHQ��&KLQD�DXI�1HEHQVFKDXSOlW]H�DE]XOHQNHQ�XQG�DQ�EHVWLPPWHQ��DQ�
VLFK�XQZLFKWLJHQ�3XQNWHQ�]X�ELQGHQ��XP�HV�HLQ]XJUHQ]HQ��KlOW�GLH�Ä1HXH�0LWWH³�GLHVH�
6FKDUP�W]HO� I�U�YHUJOHLFKVZHLVH�YHUQDFKOlVVLJHQVZHUW�JHJHQ�EHU�GHP�$XJHQPHUN�DXI�
VWHWLJHP�LQQHUHQ�:DFKVWXP�XQG�JU|�HUHQ�� I�U�&KLQD� ODQJIULVWLJ�ZLFKWLJHQ�=XVDPPHQ�
KlQJHQ��'DUXQWHU�VLQG�GLH�5HVVRXUFHQVLFKHUXQJVIUDJH�XQG�GDPLW�GLH�)UDJH�GHU�.RQWUROOH�
GHU�0DODNND�6WUD�H��GLH�([SDQVLRQ�]X�HLQHU�LQWHUQDWLRQDOHQ�6HHPDFKW��XP�6FKLIIIDKUWV�
ZHJH�ZHOWZHLW�VFK�W]HQ�]X�N|QQHQ�XQG�GDPLW�GHQ�86$�DXI�LKUHP�XUHLJHQVWHQ�+HJHPR�
QLDOJHELHW��GHU�6LFKHUXQJ�YRQ�5HVVRXUFHQZHJHQ��.RQNXUUHQ]�]X�PDFKHQ��DEHU�DXFK�GLH�
)UDJH��ZHOFKH�6WUDWHJLH�LQ�GHQ�NRPPHQGHQ�-DKUHQ�I�U�$IULND�JHIDKUHQ�ZHUGHQ�VROO�

'LHVHOEH��RIW�VFKZHU�]X�HQW]LIIHUQGH�'RSSHOKDOWXQJ�&KLQDV��GLH�HV�LQ]ZLVFKHQ�XQEH�
UHFKHQEDUHU�DOV�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�PDFKW��JLOW�LP�hEHUJDQJVMDKU������DXFK�I�U�
VHLQH� 6LJQDOH� YRUVLFKWLJHU� gIIQXQJ� XQG� ÄORZ�OHYHO�YLVLELOLW\³�.RPSURPLVVHQ�� ZLH� LQ�
GHQ�]XPLQGHVW�SULQ]LSLHOO�GLSORPDWLVFK�DXVJOHLFKVRULHQWLHUWHQ�+DOWXQJHQ�&KLQDV� LQ�GHU�
HXURSlLVFKHQ�6FKXOGHQNULVH� RGHU� EHWUHIIHQG� GLH� YRQ� GHU� LQWHUQDWLRQDOHQ�*HPHLQVFKDIW�
]XQHKPHQG� JHIRUGHUWH�0l�LJXQJ� VHLQHU� JHRSROLWLVFKHQ� ([SDQVLRQVSROLWLNHQ� LQ�$IULND�
�%HQHGLNWHU�XQG�/HH�����D���'LHVH�6LJQDOH�GHU�Ä0LOGH³�VLQG�JOHLFK]HLWLJ�LQ�DXIIlOOLJHU�
:HLVH�NRQWHUNDULHUW� YRQ�PLOLWlULVFKHP�6lEHOUDVVHOQ�� GHU�%HDQVSUXFKXQJ�GHV� JHVDPWHQ�
V�GFKLQHVLVFKHQ�0HHUV� DOV� ÄQDW�UOLFKHV³� +HJHPRQLDOJHELHW�� GHU�$EKDOWXQJ� JHPHLQVD�
PHU�6HHPDQ|YHU�PLW�5XVVODQG��GHU�(LQULFKWXQJ�HLQHU�0LOLWlUJDUQLVRQ�DXI�HLQ]HOQHQ�GHU�
XPVWULWWHQHQ�,QVHOQ��GHP�DOO]X�|IIHQWOLFKHQ�7HVW�QHXHU�7DUQNDSSHQÀXJ]HXJH�XQG�DOOJH�
PHLQ�GHU�DQ�=DKO�UDVFK�]XQHKPHQGHQ�(LQVFK�FKWHUXQJVYHUVXFKH�YRQ�&KLQDV�1DFKEDUQ�
GXUFK� HLQ]HOQH� VHLQHU�'LSORPDWHQ� VRZLH� GXUFK� V\PEROWUlFKWLJH�� RIIHQVLYH�*HVWHQ�ZLH�
LP� FKLQHVLVFK�V�GNRUHDQLVFKHQ� )LVFKHUVWUHLW� ����±������ DOV� &KLQD�� HQWJHJHQ� IU�KHUHU�
*HSÀRJHQKHLWHQ�� VLFK� QLFKW� I�U� GLH�0LVVDFKWXQJ� GHV� 6HHUHFKWV� HQWVFKXOGLJWH�� VRQGHUQ�
YLHOPHKU�|IIHQWOLFK�IRUGHUWH��Ä%HKDQGHOW�XQVHUH�)LVFKHU�EHVVHU�³
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0DQ�NDQQ�GDYRQ�DXVJHKHQ��GDVV�GLH�Ä3ROLWLN�GHU�0LOGH³�YRQ�GHQ�0LWWH�.DGHUQ�DXV�
JHKW��GLH�GHU�ÄQHXHQ�+HJHPRQLH³�YRQ�GHU�QHXHQ�/LQNHQ��:lKUHQG�OHW]WHUH�ELVODQJ�EHVVHU�
PLW�GHP�PLOLWlULVFK�LQGXVWULHOOHQ�.RPSOH[�YHUZREHQ�VFKHLQW��ZHLO�VLH�GLHVHQ�DXIJUXQG�
LKUHU�RIIHQVLYHQ�6WUDWHJLHQ� LQ�QDW�UOLFKHU�:HLVH�DXIZHUWHW�� LVW�GLH�GH¿QLWLYH�3RVLWLRQLH�
UXQJ�YRQ�0LOLWlU�XQG�5�VWXQJVLQGXVWULH�±�GDUXQWHU�GLH�DQ�%HGHXWXQJ�UDVFK�ZDFKVHQGH�
5DXPIDKUWLQGXVWULH�±�QLFKW�HLQGHXWLJ��=X�ZHOFKHP�GHU�EHLGHQ�)O�JHO�VLH�QDFK�GHQ�:DKOHQ�
PLWWHOIULVWLJ�WHQGLHUHQ�ZLUG��LVW�HLQH�GHU�ZLFKWLJVWHQ�)UDJHQ�I�U�GLH�N�QIWLJH�%HXUWHLOXQJ�
&KLQDV��,P�hEHUJDQJVMDKU�����±�����MHGHQIDOOV�WHQGLHUW�GDV�0LOLWlU�NODU�]X�HLQHP�QHXHQ�
1DWLRQDOLVPXV��GHU�RIIHQVLYHUH�=�JH�DOV�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�WUlJW�XQG�GDKHU�&KLQDV�
1DFKEDUQ�]XQHKPHQG�HUVFKUHFNW��'DGXUFK�ZHUGHQ�VLH�LQ�GLH�+lQGH�GHU�86$�JHWULHEHQ�

=X�5HFKW�KDW�%DUU\�%X]DQ�YRQ�GHU�/RQGRQ�6FKRRO�RI�(FRQRPLFV�EHL�GHU�7DJXQJ�Ä+HJH�
PRQLH�XQG�0XOWLSRODULWlW��:HOWRUGQXQJHQ�LP�����-DKUKXQGHUW³�DQ�GHU�8QLYHUVLWlW�3RWVGDP�
LP�2NWREHU�������GDUDXI�KLQJHZLHVHQ��GDVV�JHUDGH�PLW�GLHVHU�)XQGDPHQWDODPELYDOHQ]�
FKLQHVLVFKHU�6LJQDOH�QDFK�DX�HQ��GDV�.RQ]HSW�HLQHV�ÄIULHGOLFKHQ�$XIVWLHJV³��ÄSHDFHIXO�
ULVLQJ³��&KLQDV��VR�YLHOEHWRQW�YRQ�GHU�ELVKHULJHQ�FKLQHVLVFKHQ�)�KUXQJVULHJH�XQG�VR�YLHO�
JHOREW�YRU�DOOHP�YRQ�GHU�DQJOR�DPHULNDQLVFKHQ�0DFKWVSKlUH�ELV�������DXI�PHKUHUH�-DKUH��
ZHQQ�QLFKW�-DKU]HKQWH�KLQ�JHVFKHLWHUW�VHLQ�G�UIWH��%X]DQ�VSUDFK�VRJDU�YRQ�Ä*HQHUDWLR�
QHQ³��ZDV�DEHU��EHU]RJHQ�VFKHLQW���,Q�GHU�7DW�LVW�GLH�7DWVDFKH��GDVV�&KLQD��LQ�GHQ�:RUWHQ�
%X]DQV��ÄVHLQH�1DFKEDUQ�VHLW�HLQLJHQ�-DKUHQ�V\VWHPDWLVFK�]X�7RGH�HUVFKUHFNW³��RIIHQEDU�
HLQ�6\VWHP�PLW�0HWKRGH��GDV�VLFK�GHP�LQQHUHQ�7DX]LHKHQ�]ZLVFKHQ�/LQNV�XQG�0LWWH�LQ�
GHU�(LQKHLWVSDUWHL�YHUGDQNW��XQG�YRQ�GHP�YRU�DOOHP�GHU�PLOLWlULVFK�LQGXVWULHOOH�.RPSOH[�
SUR¿WLHUW��)DNWLVFK�HUZlFKVW�GDUDXV�HLQ�%RQXV�I�U�&KLQDV�5LYDOHQ��'HQQ�HV�YHUPLQGHUW�
&KLQDV�Ä$SSHDO³�XQG�VWlUNW�VWDWWGHVVHQ�GHQ�:LGHUVWDQG�GHU�XPOLHJHQGHQ�5HJLRQ�VRZLH�
GHUHQ�5�FNELQGXQJVEHP�KXQJHQ�DQ�GLH�86$�±�XQG�]ZDU�WURW]�GHU�RIIHQEDUHQ�.ULVH�GHV�
DPHULNDQLVFKHQ�9HUE�QGHWHQ�

$OOHUGLQJV� YHUVSLHOHQ� HEHQ� JOHLFK]HLWLJ� GD]X� DXI� GHU� DQGHUHQ� 6HLWH� GLH� 86$�� ZR�
%DUDFN�2EDPD�VHLWHQV�VHLQHV�.RQWUDKHQWHQ�:LOODUG�Ä0LWW³�5RPQH\�XQG�GHU�5HSXEOLND�
QHU�XQWHU�PDVVLYHP�:DKONDPSI�'UXFN�VWHKW��HQGOLFK�DX�HQSROLWLVFK�PLOLWlULVFKH�6WlUNH�
]X�EHZHLVHQ�XQG�'URKJHElUGHQ�JHJHQ�&KLQD�]X�IDKUHQ��XP�LQQHQSROLWLVFK�EHL�GHQ�:HFK�
VHOZlKOHUQ�XQG�LQ�GHQ�ÄVZLQJ�VWDWHV³�]X�SXQNWHQ��HEHQVR�LKUH�*ODXEZ�UGLJNHLW�DOV�Ä6WD�
ELOLVDWRUHQ³�GHU�5HJLRQ��6R��ZHQQ�VLH�DP�����2NWREHU������]XU�0DFKWGHPRQVWUDWLRQ�XQG�
(LQVFK�FKWHUXQJ�&KLQDV� LP� 6WUHLW� XP� GLH� 3DUDFHO�,QVHOQ� GHQ� )OXJ]HXJWUlJHU� Ä*HRUJH�
:DVKLQJWRQ³�LQ�GDV�V�GFKLQHVLVFKH�0HHU�EHRUGHUQ��XP�GLH�0XVNHOQ�YRU�GHQ�SD]L¿VFKHQ�
9HUE�QGHWHQ�XQG�GHU�:HOW�VSLHOHQ�]X�ODVVHQ�±�HLQ�JHIXQGHQHV�)UHVVHQ�I�U�GLH�Ä)DONHQ³�
GHU�Ä1HXHQ�/LQNHQ³�LQ�3HNLQJ�JHJHQ�GLH�Ä7DXEHQ³�GHU�Ä1HXHQ�0LWWH³��JHVFKXOGHW�NHL�
QHVZHJV�ZHOWSROLWLVFKHQ�� VRQGHUQ� LQQHUDPHULNDQLVFKHQ�:DKONDPSIDQIRUGHUXQJHQ� �YJO��
+DPEXUJHU�$EHQGEODWW�������

,QWHUHVVDQW�ZDU�LQ�3RWVGDP�GLH�5HDNWLRQ�GHV�DQZHVHQGHQ�9HUWUHWHUV�GHU�FKLQHVLVFKHQ�
5HJLHUXQJ� DXI� GLH� )HVWVWHOOXQJ� GHV�(QGHV� YRQ�&KLQDV� ÄSHDFHIXO� ULVLQJ³��&KLQD� VWUHEH�
NHLQH�+HJHPRQLH�DQ��LKP�JHKH�HV�XP�HLQ�IULHGOLFKHV�8PIHOG�I�U�GLH�HLJHQH�VR]LDO|NR�
QRPLVFKH�(QWZLFNOXQJ��'DEHL�KDEH�HV�WUDGLWLRQHOO�NHLQH�)UHXQGH��VR�=KDL�'HTXDQ�YRP�

��+HJHPRQLH�XQG�0XOWLSRODULWlW��:HOWRUGQXQJHQ�LP�����-DKUKXQGHUW�����$X�HQSROLWLVFKH�7DJXQJ�
GHU�5RVD�/X[HPEXUJ�6WLIWXQJ�LQ�=XVDPPHQDUEHLW�PLW�GHU�=HLWVFKULIW�:HOW7UHQGV�DQ�GHU�8QL�
YHUVLWlW�3RWVGDP�����±�����������
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FKLQHVLVFKHQ�$X�HQPLQLVWHULXP��GDV�VHL�QLFKWV�1HXHV��VRQGHUQ�HQWVSUHFKH�YLHOPHKU�&KL�
QDV�HLJHQHP�:XQVFK��7URW]�GHU�RI¿]LHOOHQ�(LQ�.LQG�3ROLWLN�&KLQDV�VWHOOWH�VLFK�=KDL�DOV�
9DWHU�YRQ�GUHL�.LQGHUQ�YRU��ZDV�DXI�GLH�8QJOHLFKEHKDQGOXQJ�YRQ�%HY|ONHUXQJ�XQG�3DU�
WHLNDGHUQ�YHUZHLVW��$XI�GLH�)UDJH�YRQ�8OULFK�0HQ]HO��:HU�VLQG�KHXWH�HLJHQWOLFK�&KLQDV�
)UHXQGH�DXI�GHU�:HOW"��ZDU�=KDLV�$QWZRUW��(V�VHL�ZLFKWLJ��]X�YHUVWHKHQ��GDVV�&KLQD�NHLQH�
)UHXQGH�DX�HUKDOE�VHLQHU�ÄHLJHQWOLFKHQ�*UHQ]HQ³��GDV�KHL�W�HLQVFKOLH�OLFK�7DLZDQV��GHV�
V�GFKLQHVLVFKHQ�0HHUHV�XQG�GHU�PLWWOHUZHLOH�DXI�PHKU�DOV����0LR��0HQVFKHQ�DQJHZDFK�
VHQHQ�JOREDOHQ�FKLQHVLVFKHQ�'LDVSRUD�EUDXFKH��&KLQD�JHKH�VHLW�VHLQHU�NRPPXQLVWLVFKHQ�
(LJHQVWlQGLJNHLW�JUXQGVlW]OLFK�NHLQHUOHL�%�QGQLVVH�PLW�ZHP�DXFK�LPPHU�HLQ��QLFKW�HLQ�
PDO�PLW�GHU�2UJDQLVDWLRQ�GHU�Ä%ORFNIUHLHQ³��XQG�]ZDU�DXV�3ULQ]LS��&KLQD�KDEH�ZHOWZHLW�
ZHGHU�)UHXQGH�QRFK�$OOLLHUWH��XQG�HV�EHQ|WLJH�JDQ]�EHZXVVW�DXFK�NHLQH��ZHLO�HV�DOV�ÄGLH�
0LWWH�GHU�:HOW³��GDV�LVW�GLH�Z|UWOLFKH�%HGHXWXQJ�GHV�:RUWHV�Ä&KLQD³��QXU�VHLQHU�HLJHQHQ�
*U|�H�YHUSÀLFKWHW�XQG��EHUGLHV�GDV�=HQWUXP�GHU�N�QIWLJHQ�:HOWRUGQXQJ�VHL��VFKRQ�DOOHLQ�
ZHJHQ� VHLQHU� %HY|ONHUXQJV]DKO� XQG� JHRJUDSKLVFKHQ� 3RVLWLRQLHUXQJ�� &KLQD�ZROOH� XQG�
EUDXFKH�QXU�5XKH�XQG�XQJHVW|UWH�IULHGOLFKH�(QWZLFNOXQJ��XP�DXI]XVWHLJHQ�

$XI�GLHVH�:HLVH�HUZLHV�VLFK�±�GD�NHLQH�)DNWHQ�RGHU�EHJU�QGHWHQ�0HLQXQJHQ�HQWJHJHQ�
VWDQGHQ�±� HLQ�ZHLWHUHV�0DO�� GDVV�&KLQDV� KHXWLJH�� IDVW� LPPHU�ZHJHQ� HLJHQHU�.DUULHUH�
$PELWLRQHQ�]ZLVFKHQ�)DONHQ�XQG�7DXEHQ�ÄJHPLVFKWH³�6SLW]HQEHDPWH�HUIDKUXQJVJHPl��
LQWHUQDWLRQDO� QXU� ]ZHL�$XIJDEHQ�ZDKUQHKPHQ�� GLH� VLH� ÄQHXWUDO³� YRUEULQJHQ�� XQG� ]ZDU�
XPVR�HKHU��MH�PHKU�VLH�LP�8PIHOG�GHV�0DFKWWUDQVIHUV�����±�����]ZLVFKHQ�ÄOLQNVQDWLR�
QDOHQ³�XQG�Ä0LWWH³�7HQGHQ]HQ�VWHKHQ�XQG�GDEHL�HLQH�DEZDUWHQGH��EHZXVVW�DPELYDOHQWH�
+DOWXQJ�GHP�$XIVVSLHOVHW]HQ�LKUHU�.DUULHUH�YRU]LHKHQ�����+|UHQ��ZDV�DQGHUH�DXI�ZLFKWL�
JHQ�.RQIHUHQ]HQ�LQ�I�U�&KLQD�]HQWUDOHQ�=XNXQIWVQDWLRQHQ�ZLH�'HXWVFKODQG��EHU�GLH�86$�
XQG�&KLQD�]X�VDJHQ�KDEHQ��HV�JOREDO�HLQ]XJOLHGHUQ�LQ�GDV��ZDV�PDQ��EHU�&KLQD�VDJW��XQG�
GDV�*DQ]H�QDFK�+DXVH�]X�WUDJHQ�����$XFK�HLQLJH�EHODQJORVH�'LQJH�VDJHQ��XP�]X�]HLJHQ��
GDVV�&KLQD�ÄGD�LVW³��RKQH�LUJHQGHWZDV�:LFKWLJHV�]X�VDJHQ�XQG�ÄQLFKWV�]X�YHUUDWHQ³�

,QWHUHVVDQW�LVW�EHL�VROFKHQ�.RQIHUHQ]HQ�LP�hEHUJDQJVMDKU�����±�����XQG�YRUDXVVLFKW�
OLFK�ELV�]XU�1HXRUGQXQJ�GHU�LQQHUHQ�9HUKlOWQLVVH�YRUUDQJLJ��KHUDXV]X¿QGHQ��ZHU�GD�YRQ�
&KLQDV�9HUWUHWHUQ�DQZHVHQG�LVW��Ä1HXH�/LQNH³�RGHU�Ä1HXH�0LWWH³��XQG�ZLH�GLHVH�9HUWUHWHU�
LKUH�HLJHQHQ�$PELWLRQHQ�PLWWHOV�1HXWUDOLVLHUXQJ�YRQ�3RVLWLRQHQ�]X�VFK�W]HQ�YHUVXFKHQ�±�
XQG�GDEHL�ZLHGHUXP��ZLH�VLH�GDV�PDFKHQ��QLFKW�ZDV�VLH�VDJHQ��'DV�VSULFKW�%lQGH�I�U�GHQ�
QRFK�LPPHU��ZHQQ�DXFK�PLWWOHUZHLOH�GHXWOLFK�]ZLHVSlOWLJ�ÄOLQLHQI|UPLJHQ³�&KDUDNWHU�GHU�
FKLQHVLVFKHQ�'LSORPDWLH�XQG�GLH�JUXQGOHJHQGH�$PELYDOHQ]�LKUHV�Ä:HOWYHUWUDXHQV³�

�� �(LQ�ZHLWHUHU�$VSHNW�GHU�'HPRNUDWLVLHUXQJVKRIIQXQJ��Ä3RVW�(PSLUH³�'HSUHVVLRQ�
GHV�:HVWHQV

(LQH�8UVDFKH�GHU�+RIIQXQJ�DXI�UDVFKH�'HPRNUDWLVLHUXQJ�&KLQDV�OLHJW�DOVR�LQ�GHQ�LQQHUHQ�
$XVHLQDQGHUVHW]XQJHQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�)O�JHOQ�LP�5DKPHQ�GHV�0DFKWWUDQV�
IHUV��=ZHLWHQV��XQG�YHUPXWOLFK�QRFK�ZLFKWLJHU��KDW�GLH�+RIIQXQJ�DXI�'HPRNUDWLVLHUXQJ�
MHGRFK� LKUH�8UVDFKH�GDULQ��GDVV�VLFK�GLH�ZHVWOLFKH�+HPLVSKlUH�GHU]HLW�JHJHQ�EHU�GHP�
VFKHLQEDU�XQDXIKDOWVDPHQ�$XIVWLHJ�GHV�LP�.HUQ�QDFK�ZLH�YRU�DXWRULWlUHQ�&KLQD��VHLQHV�
ZDFKVHQGHQ�SD]L¿VFKHQ�(LQÀXVVHV�XQG�VHLQHU�DQ�=DKO�]XQHKPHQGHQ�DIULNDQLVFKHQ�XQG�
ÄGULWWVWDDWOLFKHQ³� �ÄEORFNIUHLHQ³�� 7UDEDQWHQ� LQ� HLQHU� WLHIHQ� Ä3RVW�(PSLUH³�'HSUHVVLRQ�
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EH¿QGHW���'D�GLH�HLJHQH�.UDIW�GHV�:HVWHQV�I�U�HLQH�9HUlQGHUXQJ�&KLQDV�ZHJHQ�PXOWLSOHU�
.ULVHQ�±�ZLH�GLH�HXURSlLVFKH�6FKXOGHQNULVH�XQG�GLH�WLHIJUHLIHQGH�LGHRORJLVFKH�3RODULVLH�
UXQJ�$PHULNDV�±�DOV�]HLW��XQG�NRQVWHOODWLRQVEHGLQJW�QLFKW�DXVUHLFKHQG�HLQJHVFKlW]W�ZLUG��
XP�&KLQD�]X�YHUlQGHUQ�� LP�*HJHQWHLO�&KLQD�NUDIW�JHVFKLFNWHU� LQWHUQDWLRQDOHU�3DUDOOHO�
VWUDWHJLHQ� GDV� VHLW� GHQ� ����HU� -DKUHQ� YRQ� GHU� ELVKHULJHQ�PLOLWlULVFKHQ�*DUDQWLHPDFKW�
86$�XQG�GHU�MXULGLVFK�LQVWLWXWLRQHOOHQ�Ä5LFKWHUPDFKW³�(XURSD�JHPHLQVDP�PLWWHOV�HLQHU�
.RPELQDWLRQ�YRQ�ÄKDUG�SRZHU³�XQG�ÄVRIW�SRZHU³�JHVFKDIIHQH�JOREDOH�2UGQXQJVV\VWHP�
]XQHKPHQG�YRQ�VLFK�DXV�]X�YHUlQGHUQ�EHJLQQW��/HRQDUG��������OLHJHQ�GLH�+RIIQXQJHQ�DXI�
/LEHUDOLVLHUXQJ�RGHU�JDU�'HPRNUDWLVLHUXQJ�&KLQDV��XP�GHP�UHODWLYHQ�$EVWLHJ�JOREDOHU�
'HPRNUDWLHQ�±�XQG�GDPLW�LGHHQJHVFKLFKWOLFKHU�/HLWLGHHQ�ZLH�)UHLKHLW��,QGLYLGXDOLWlW�XQG�
0HQVFKHQUHFKWH�±�HQWJHJHQ]XZLUNHQ�

'RFK� GLHVH� +RIIQXQJ� LVW� YRQ� ]DKOUHLFKHQ�:LGHUVSU�FKHQ� GXUFK]RJHQ�� 'HQQ� ZlK�
UHQG�GHU�:HVWHQ�PLWWHOV�ÄVRIW�SRZHU³�XQG�GHQ�QHXHQ�VR]LDOHQ�0HGLHQ�(LQÀXVV�DXI�GLH�
LQQHUH� )HUPHQWLHUXQJ� GHV�0LWWOHUHQ� 5HLFKHV� ]X� QHKPHQ� YHUVXFKW�� ZLUG� LPPHU� NODUHU��
GDVV�XPJHNHKUW�&KLQD�VHLQHUVHLWV�LP�3UR]HVV�LVW��GDV�YRP�:HVWHQ�VHLW�GHQ�����HU�-DK�
UHQ�JHVFKDIIHQH�QHROLEHUDOH�:LUWVFKDIWV��XQG�)LQDQ]V\VWHP�JHVFKLFNW�JHJHQ�LKQ�VHOEVW�]X�
ZHQGHQ��8QG�]ZDU� LQGHP�HV�VRZRKO�PLW�YHUGHFNWHQ�ZLH�RIIHQHQ��PHLVW�PRQRODWHUDOHQ�
=|OOHQ�DXI�(LQIXKUHQ�EHL�JOHLFK]HLWLJHQ�)UHLKDQGHOVDENRPPHQ��YRU�DOOHP�DEHU�PLWWHOV�GHV�
*HEUDXFKV� GHV� QHROLEHUDOHQ� )UHLKDQGHOVV\VWHPV� GHV�:HVWHQV� ULHVLJH�� JOREDO� DJLHUHQGH�
)LUPHQ�EHJU�QGHW�±�JHVSHLVW�PLW�PLOOLDUGHQVFKZHUHQ�'ROODUUHVHUYHQ�DXV�&KLQDV�$X�HQ�
KDQGHOV�EHUVFKXVV��'LHVH�)LUPHQ�DJLHUHQ�ZLH�SULYDWH�PXOWLQDWLRQDOH�Ä&RUSRUDWLRQV³�XQG�
N|QQHQ�XQWHU�GLHVHP�'HFNPDQWHO�LQWHUQDWLRQDO�IUHL�DJLHUHQ��EH¿QGHQ�VLFK�DEHU�LQ�:LUN�
OLFKNHLW�]X�������LQ�6WDDWVEHVLW]�XQG�XQWHU�.RQWUROOH�GHU�5HJLHUXQJ��GLH�VLH�EHZXVVW�DOV�
0LWWHO�LKUHU�*OREDOVWUDWHJLHQ�HLQVHW]W�

'DPLW�NDQQ�&KLQD�DOV�6WDDW�GLUHNW�JHJHQ�SULYDWH�)LUPHQ�YRU�DOOHP�LP�GHPRNUDWLVFK�
RIIHQHQ��G��K��ZHVWOLFKHQ�$XVODQG�NRQNXUULHUHQ��8QG�HV�NDQQ�VLFK�GHUHQ�.QRZ�KRZ�LP�
XQUHJXOLHUWHQ�:HWWEHZHUE�OHW]WOLFK�UHODWLY�J�QVWLJ�DQHLJQHQ��ZHQQ�GLHVHV�I�U�&KLQD�LQWH�
UHVVDQW�LVW��LQGHP�±�VFKHLQEDU�±�HLQH�Ä3ULYDWH�FRUSRUDWLRQ³��GLH�FKLQHVLVFKH��HLQH�DQGHUH�
�$PHULNDQLVFKH��(XURSlLVFKH�RGHU�$IULNDQLVFKH��DXINDXIW�

,Q�:LUNOLFKNHLW�LVW�GHU�:HWWEHZHUE�]ZLVFKHQ�GHQ�Ä6FKHLQ�*OREDOXQWHUQHKPHQ³�&KLQDV�
XQG�GHQ�ÄHFKWHQ³�PXOWLQDWLRQDOHQ�8QWHUQHKPHQ�GHV�:HVWHQV�VRZLH�GHV�Ä5HVWV�GHU�:HOW³�
HLQ�.DPSI�]ZLVFKHQ�'DYLG�XQG�*ROLDWK��(V�LVW�HLQ�.DPSI�XP�9RUKHUUVFKDIW��LQ�GHQ�GHU�
:HVWHQ�ELVODQJ�NDXP�HLQJHJULIIHQ�KDW�±�MD�GHQ�HU��ZLH�KHXWH�GHXWOLFK�ZLUG��EHUHLWV�]X�ODQJH�
SDVVLY�JHGXOGHW�KDW��:LH�VLFK�QXQ�]HLJW��I�KUW�VLFK�GDV�ZHVWOLFKH�6\VWHP�GHV�/LEHUDOLVPXV�
KLHU�VHOEVW�DG�DEVXUGXP��'HU�:HVWHQ�EHJLQQW�GDV�VHLW�6RPPHU������HLQ]XVHKHQ�±�ZLH�
XQWHU�DQGHUHP�GLH�:DKONDPSI�$QN�QGLJXQJ�%DUDFN�2EDPDV�YRP�����6HSWHPEHU������
]HLJWH�� &KLQD� YRU� GHU�:72�ZHJHQ�9HUOHW]XQJ� YRQ� )UHLKDQGHOVDENRPPHQ�� ELODWHUDOHQ�
9HUWUlJHQ�XQG�LQWHUQDWLRQDOHQ�:HWWEHZHUEVEHVWLPPXQJHQ�DQ]XNODJHQ��GSD�$);�������

(LQ�YHUJOHLFKEDUHV�3UREOHP� LVW�&KLQDV�PLWWOHUZHLOH�XPIDQJUHLFKH�%HP�KXQJ�� LQWHU�
QDWLRQDOH�)LUPHQDNWLYLWlWHQ�LQ�GHQ�'LHQVW�SURWR�PLOLWlULVFKHU�$NWLYLWlWHQ�]X�VWHOOHQ��(V�

�� (LQ�EHLVSLHOKDIWHU�$XVGUXFN�GLHVHU�±�LQ�GHU�6WLPPXQJ�]ZLVFKHQ�REHUÀlFKOLFKHU�5HVLJQDWLRQ�XQG�
QXU�WHLOZHLVH�UHÀHNWLHUWHU�)XQGDPHQWDOEHZXQGHUXQJ�I�U�&KLQD�VFKZHEHQGHQ�±�Ä3RVW�(PSLUH³�
'HSUHVVLRQ�LVW�0DUWLQ�-DFTXHVµ�YLHO�]LWLHUWHV��DEHU�JDQ]�DXV�LVROLHUWHU�/RQGRQHU�6LFKW�JHVFKULH�
EHQHV�XQG�LQ�GHU�6XEVWDQ]�DPELYDOHQWHV�Ä:KHQ�&KLQD�5XOHV�7KH�:RUOG³��-DFTXHV�������
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LVW�NHLQ�=XIDOO��GDVV�%DUDFN�2EDPD�DP�����6HSWHPEHU������]XP�ZLHGHUKROWHQ�0DOH�FKL�
QHVLVFKHQ�)LUPHQ�PRQRODWHUDO�YHUERW��LQ�GHQ�86$�DNWLY�]X�VHLQ��ZHLO�LKUH�±�DQ�VLFK�|NR�
QRPLVFKH�RGHU�¿QDQ]LHOOH�±�7lWLJNHLW�GLH�QDWLRQDOH�6LFKHUKHLW�$PHULNDV�JHIlKUGHWHQ��(LQ�
$UJXPHQW��GDV�LP�hEULJHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�DXFK�LPPHU�ZLHGHU�YRQ�&KLQD�LQV�
7UHIIHQ�JHI�KUW�ZXUGH��XP�XQOLHEVDPH�$NTXLVLWLRQHQ�ZHVWOLFKHU�8QWHUQHKPHQ�LQ�&KLQD�
]X�YHUKLQGHUQ��6R�KDW�ÄGHU�86�3UlVLGHQW�FKLQHVLVFKHQ�)LUPHQ�YHUERWHQ��HLQHQ�:LQGSDUN�
QDKH� HLQHU�0DULQHEDVLV� ]X�EDXHQ��*UXQG��6LFKHUKHLWVEHGHQNHQ��(V�JHEH�JODXEZ�UGLJH�
%HZHLVH��GDVV�GLH�(LJHQW�PHU�Ã0D�QDKPHQ�HUJUHLIHQ�N|QQWHQ��GLH�GURKHQ��GLH�QDWLRQDOH�
6LFKHUKHLW�GHU�86$�]X�EHHLQWUlFKWLJHQ¶��6R�UHFKWIHUWLJW�86�3UlVLGHQW�%DUDFN�2EDPD�VHLQ�
9HWR�JHJHQ�GHQ�9HUNDXI�PHKUHUHU�:LQGSDUNV�LP�%XQGHVVWDDW�2UHJRQ�DQ�HLQ�FKLQHVLVFKHV�
8QWHUQHKPHQ�� ,Q� GHU�1lKH� GHV� JHSODQWHQ�(QHUJLH�3URMHNWV� GHU� )LUPD�5DOOV� VWHKW� HLQH�
%DVLV�GHU�86�1DY\��ZR�'URKQHQ�XQG�)OXJ]HXJH�I�U�HOHNWURQLVFKH�.DPSII�KUXQJ�JHWHV�
WHW�ZHUGHQ��'LH�5DOOV�&RUSRUDWLRQ�KDWWH�GLHVHV�-DKU�GLH�YLHU�3DUNV�HUZRUEHQ��XQG�PXVV�
VLH�QXQ�ZHLWHUYHUNDXIHQ��2IIHQEDU�I�UFKWHW�GHU�3UlVLGHQW�6SLRQDJHDQJULIIH�GHU�&KLQHVHQ��
%HWRQW�ZXUGH� MHGRFK�� GDVV� GLHVHV�9HWR� ÃNHLQ�3Ul]HGHQ]IDOOµ� I�U� DQGHUH� ,QYHVWRUHQ� VHL��
5DOOV�0LWDUEHLWHU�VLQG�HPS|UW��)�U�GLH�(QWVFKHLGXQJ�2EDPDV�JHEH�HV�NHLQHUOHL�9HUDQODV�
VXQJ³��.XULHU�:LHQ�������

&KLQDV� LQ� YLHOHUOHL�+LQVLFKW� QHR�NRORQLDOH��ZHLO� DXI�ZLUWVFKDIWOLFKH�$EKlQJLJNHLWHQ�
KLQDXVODXIHQGH�3ROLWLN�LQ�$IULND�HU|IIQHW�HLQ�ZHLWHV�)HOG�YRQ�.RQÀLNWHQ��LQ�GHP�&KLQD�
GHU]HLW��EHUSURSRUWLRQDO�YLHO�(QHUJLH�XQG�$QVWUHQJXQJ�LQYHVWLHUHQ�PXVV��XP�HLQHUVHLWV�
VHLQH�,QWHUHVVHQ�ZDKU]XQHKPHQ�XQG�]XJOHLFK�VHLQHQ�5XI�QLFKW�ZHLWHU�DEJOHLWHQ�]X�ODVVHQ�
±�HLQ�6SDJDW��GHU�LQ�=HLWHQ�JOREDOHU�([SDQVLRQ�LPPHU�VFKZLHULJHU�ZLUG�XQG�DXI�]XQHK�
PHQGHQ� LQWHUQDWLRQDOHQ�:LGHUVWDQG� VW|�W��8QG�ZRU�EHU�GLH� LQQHUHQ�.lPSIH�]ZLVFKHQ�
GHQ�3DUWHLÀ�JHOQ�GHU]HLW�QLFKW�KHIWLJHU�VHLQ�N|QQWHQ�

�� �'LH�7KHVH�YRQ�GHU�Ä8QYHUPHLGEDUNHLW³�GHU�'HPRNUDWLVLHUXQJ

,Q� GHU�ZHVWOLFKHQ�+RIIQXQJ� YRQ� GHU�'HPRNUDWLVLHUXQJ�&KLQDV� VSLHOHQ� LQ� GLHVHU� NRP�
SOH[HQ�6LWXDWLRQ�]ZLVFKHQ�LQQHQ�XQG�DX�HQ�]ZDU�)UDJHQ�GHU�±�VRZRKO�TXDOLWDWLYHQ�ZLH�
TXDQWLWDWLYHQ� ±�3DUWL]LSDWLRQVVWHLJHUXQJ� QDFK� OLEHUDOHQ� YHUVXV� LOOLEHUDOHQ�0XVWHUQ� HLQH�
JHZLVVH� 5ROOH� ±� DOVR� GHU�$XVGLIIHUHQ]LHUXQJ� XQG�P|JOLFKVW� NRQWH[WDGlTXDWHQ�$QSDV�
VXQJ�GHU�YHUVFKLHGHQHQ�$VSHNWH�YRQ�'HPRNUDWLVLHUXQJ�DXI�GDV�PXOWLHWKQLVFKH�XQG�YLHO�
GXW]HQGVSUDFKLJH�FKLQHVLVFKH�5LHVHQUHLFK��ZDV��ZLH�GLH�'LVNXVVLRQ�XP�GLH�]DKOUHLFKHQ�
ÄJHVFKHLWHUWHQ�6WDDWHQ³�GHU�YHUJDQJHQHQ�-DKUH�JH]HLJW�KDW��QRFK�NRPSOH[HU�VHLQ�G�UIWH�
DOV�XUVSU�QJOLFK�DQJHQRPPHQ��YJO��5RWEHUJ�������(&)5�������)RUHLJQ�3ROLF\�������

'RFK�GDEHL�EOHLEHQ�GLH�3UREOHPH�YRQ�/LEHUDOLVLHUXQJV��XQG�'HPRNUDWLVLHUXQJVSUR�
]HVVHQ� LQ� 6FKZHOOHQlQGHUQ�� LQVEHVRQGHUH� LQ� WUDGLWLRQHOO� ÄXQLWDULVFKHQ³� =LYLOLVDWLRQHQ�
ZLH�GHU�NRQIX]LDQLVFKHQ��1\LWUD\�������-RFKLP�������I�U�GLH�PHLVWHQ�ZHVWOLFKHQ�%HRE�
DFKWHU�XQG�(QWVFKHLGXQJVWUlJHU�ELV�DXI�ZHLWHUHV�]ZHLWUDQJLJ�JHJHQ�EHU�GHU�SULQ]LSLHO�
OHQ�+RIIQXQJ�DXI�GHPRNUDWLVFKH�7HQGHQ]HQ�DQ�VLFK��/HW]WHUH�ZHUGHQ�YRQ�GHU�0HKUKHLW�
GHUMHQLJHQ��GLH�&KLQD�QLFKW�QXU�YRQ�DX�HQ��VRQGHUQ�YRU�DOOHP�YRQ�LQQHQ��XQG�QLFKW�QXU�
WKHRUHWLVFK��VRQGHUQ�LQ�VHLQHU�JHVHOOVFKDIWOLFKHQ�$OOWDJVSUD[LV�NHQQHQ��VRJDU�PHKUKHLWOLFK�
DOV�XQDXVZHLFKOLFK�I�U�GLH�NRPPHQGHQ�-DKUH�SRVWXOLHUW�
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�'HU�0DFKWWUDQVIHU�����±�����LQ�&KLQD�XQG�GLH�3HUVSHNWLYHQ�

=X�GHQHQ��GLH�&KLQDV�'HPRNUDWLVLHUXQJ�I�U�ÄXQYHUPHLGEDU³�KDOWHQ��JHK|UHQ�]XP�%HL�
VSLHO�GHU�DP����$SULO������YHUVWRUEHQH�FKLQHVLVFKH�'LVVLGHQW�)DQJ�/L]KL������±�������)��
/L]KL��]LW�Q��5DP]\��������DQGHUH�SUHLVJHNU|QWH�FKLQHVLVFKH�'LVVLGHQWHQ�ZLH�/LDR�<LZX�
�JHERUHQ��������DEHU�DXFK�HLQÀXVVUHLFKH�ZHVWOLFKH�%HUDWHU�GHU�FKLQHVLVFKHQ�5HJLHUXQJ�
ZLH�]XP�%HLVSLHO�GHU�HKHPDOLJH�'LUHNWRU�GHV�812�,QVWLWXWV�I�U�:LVVHQVFKDIW��7HFKQROR�
JLH�XQG�,QQRYDWLRQ��(UQVW�8OULFK�YRQ�:HL]VlFNHU��JHERUHQ��������$XFK�ZHQQ��ZLH�LP�)DOO�
GHV�DP������������PLW�GHP�)ULHGHQVSUHLV�GHV�GHXWVFKHQ�%XFKKDQGHOV�DXVJH]HLFKQHWHQ�
/LDR��GLH�.ULWLN�DQ�&KLQDV�6\VWHP�]HLWZHLVH��EHU]RJHQ�VFKHLQW�±�VR�HWZD��ZHQQ�HU�YRQ�
HLQHP�ÄULHVLJHQ�0�OOKDXIHQ�&KLQD³�VSULFKW��YHUZDOWHW�YRQ�HLQHP�Ä+HQNHUUHJLPH³��XQG�
GDYRQ��GDVV�ÄGHU�:HVWHQ³�VFKXOGLJ�VHL��GDV�6\VWHP�LQGLUHNW�]X�VW�W]HQ�±��VR�ZLUG�GRFK�
VHLQH�(UZDUWXQJ��GLHVHV�KHXWLJH�6\VWHP�&KLQDV�VHL�GD]X�YHUGDPPW��EHUHLWV�LQ�NXU]HU�=HLW�
]XVDPPHQ]XEUHFKHQ��YRQ�YLHOHQ�VHLQHU�/HLGHQVJHQRVVHQ�JHWHLOW��-HOOLFL�������

$OV�*U�QGH�I�U�GLH�YRQ�GLHVHQ�6WLPPHQ�UHODWLY�HLQKHLWOLFK�SURSDJLHUWH�Ä8QYHUPHLG�
EDUNHLW³�GHPRNUDWLVFKHU�(QWZLFNOXQJ��ZLH�VLH�VLH�KHXWH�]ZDU�QLFKW�H[SOL]LW��DEHU�XQWHU�
VFKZHOOLJ�EHUHLWV�ZHLW�IRUWJHVFKULWWHQ�DP�:HUN�VHKHQ���ZHUGHQ�XQWHU�DQGHUHP�DQJHI�KUW�

��� �'LH�ZDFKVHQGH�VR]LDOH�8QJOHLFKKHLW�XQG�GLH�GDGXUFK�HQWVWHKHQGHQ�%U�FKH�LQ�GHU�FKL�
QHVLVFKHQ�*HVHOOVFKDIW��GLH�QLFKW�DXI�VR]LDOH�XQG�9HUWHLOXQJVIUDJHQ�EHJUHQ]W�EOHLEHQ�

��� �'LH�VLFK�UDVFK�YHUEUHLWHUQGH�0LWWHONODVVH��GHUHQ�QDW�UOLFKHV�,QWHUHVVH�7HLOKDEH�LVW�
��� �'HU� ±� LURQLVFKHUZHLVH� YRUUDQJLJ� LP�$XVWDXVFK�PLW� GHP� SD]L¿VFKHQ�5LYDOHQ�86$�

�%HQHGLNWHU� XQG�/HH� ����E�� ±� UDVFK� ]XQHKPHQGH�%LOGXQJV�� XQG� ,QWHUQDWLRQDOLVLH�
UXQJVJUDG�VHLQHU�(OLWHQ��'LHVHU�VRUJW�]XPLQGHVW�LQ�(LQ]HOGLPHQVLRQHQ�I�U�HLQH�XQYHU�
PHLGOLFKH�9HUZHVWOLFKXQJ�PLWWHOV�ÄVRIW�SRZHU³��DOVR�GXUFK�$QVWHFNXQJ�PLW�,GHHQ�GHU�
,QGLYLGXDOLWlW��SHUV|QOLFKHQ�)UHLKHLW�RGHU�GHU�0HQVFKHQUHFKWH�

��� �'HU�JOREDO�ZDFKVHQGH�7UHQG�]XP�(WKQRQDWLRQDOLVPXV��GHU�VLFK�DXFK�LQ�&KLQDV�,QQH�
UHP�DXV]XZLUNHQ�EHJLQQW�XQG������DQJHVLFKWV�YRQ�PHKU�DOV�����0LQGHUKHLWHQ�XQG�
����6SUDFKHQ�XQG�(WKQLHQ�QXU�P�KVDP�XQWHU�.RQWUROOH�JHKDOWHQ�ZHUGHQ�NRQQWH��'DV�
]HLJHQ� X��D�� GLH� RI¿]LHOO� YRQ� GHU� FKLQHVLVFKHQ� 5HJLHUXQJ� VHOEVW� EHNDQQWJHJHEHQHQ�
�������Ä9RONVDXIVWlQGH³�±�QDFK�RI¿]LHOOHU�/HVHDUW�GH¿QLHUW�DOV�9RUNRPPQLVVH��GLH�
PHKU�DOV�����0HQVFKHQ�XPIDVVHQ�XQG�LP�|IIHQWOLFKHQ�5DXP�VWDWW¿QGHQ�±�DOOHLQ�LQ�
HLQHP�HLQ]LJHQ�-DKU��������ZREHL�GLH�UHDOH�=DKO�QDFK�6FKlW]XQJHQ�H[LOFKLQHVLVFKHU�
XQG�ZHVWOLFKHU�([SHUWHQ�PXWPD�OLFK�GRSSHOW�VR�KRFK�LVW��%HHFK��������2EZRKO�EHL�
OHLEH� QLFKW� DOOH� GLHVH�$XIVWlQGH� HWKQLVFKHQ� RGHU� NXOWXUHOOHQ�3UREOHPHQ� JHVFKXOGHW�
VLQG��LVW�GRFK�GHU�)HUPHQWLHUXQJVIDNWRU�(WKQRQDWLRQDOLVPXV�DXI�GHP�EHVWHQ�:HJ��]X�
HLQHU�]HQWUDOHQ�'LPHQVLRQ�GHV�8PEUXFKV�]X�ZHUGHQ�

��� �'LH�LQQHUHQ�0HFKDQLVPHQ�XQG�7ULHENUlIWH�GHV�.DSLWDOLVPXV��GLH�GDV�/DQG�LQ�=HLWHQ�
GHU�*OREDOLVLHUXQJ�XQG�&KLQDV��EHUSURSRUWLRQDOHU�([SRUWDEKlQJLJNHLW�DXI�QDW�UOLFKH�
:HLVH�HQWJUHQ]HQ��'DPLW�VFKOLH�HQ�VLH�HV�XQZHLJHUOLFK�VWlUNHU�PLW�GHP�YRQ�GHQ�ZHVW�
OLFKHQ� 'HPRNUDWLHQ� GRPLQLHUWHQ� )LQDQ]PlUNWHQ� HLQVFKOLH�OLFK� GHU� GD]XJHK|ULJHQ�
*HVHOOVFKDIWVSUDNWLNHQ�]XVDPPHQ��'DV�G�UIWH�&KLQDV�ELVODQJ�� WURW]�VWDUNHU� LQWHUQD�
WLRQDOHU�9HUQHW]XQJ��DXI�GHU�VHLQ�:LUWVFKDIWVZDFKVWXP�EHUHLWV�VHLW�]ZHL�-DKU]HKQWHQ�
EHUXKW�� YHUJOHLFKVZHLVH� HUIROJUHLFK� LVROLHUWHQ� (LJHQVSLHOUDXP� QDFK� XQG� QDFK� HLQ�
VFKUlQNHQ��$QVlW]H�GD]X�]HLJHQ�VLFK�EHUHLWV�KHXWH�]XP�%HLVSLHO�LP�+LQEOLFN�DXI�GDV�

�� (��8��Y��:HL]VlFNHU�LP�*HVSUlFK�PLW�5RODQG�%HQHGLNWHU��6DQWD�%DUEDUD��)HEUXDU������
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ZRKO�HUIROJUHLFKVWH�SROLWLVFK�ZLUWVFKDIWOLFKH�6SLHO�&KLQDV�GHU�YHUJDQJHQHQ�-DKUH��GDV�
:lKUXQJVVSLHO��PLW�GHP�QRFK�LPPHU�PLWWHOV�VWDDWOLFKHU�,QWHUYHQWLRQ�N�QVWOLFK�ZHLW�
XQWHUEHZHUWHWHQ�<XDQ�LQ�=HLWHQ�JOREDOLVLHUWHU�:lKUXQJVVWU|PH��%HQHGLNWHU�XQG�/HH�
����E��

0LWWHOV�GHU�ZHQLJHU�GXUFK�HLQ]HOQH�GLHVHU�)DNWRUHQ��VRQGHUQ�YLHOPHKU�GXUFK�LKUH�.RP�
ELQDWLRQ�PXWPD�OLFK�SURJUHVVLYHQ�%HUDXEXQJ�VHLQHV�6RQGHUVWDWXV�DOV�ÄNRPPXQLVWLVFKHU�
+DOENDSLWDOLVPXV³�DXWRULWlUHQ�XQG�NROOHNWLYLVWLVFKHQ�=XVFKQLWWV��VR�GHU�7HQRU�GHU�+RII�
QXQJHQ��ZHUGH�&KLQD�LQQHUKDOE�GHU�NRPPHQGHQ�-DKUH�PHKU�RGHU�ZHQLJHU�QRWZHQGLJHU�
ZHLVH� VHLQH�EHUHLWV� YRUKDQGHQHQ� ÄPHWDNRPPXQLVWLVFKHQ³�3UDNWLNHQ�NRQVROLGLHUHQ�XQG�
DXVEDXHQ��XQG� LP�$QVFKOXVV�GDUDQ� UHODWLY� VFKQHOO�GHPRNUDWLVFK�ZHUGHQ±�RGHU�DEHU�DQ�
VHLQHQ�UDVFK�ZDFKVHQGHQ�LQQHUHQ�:LGHUVSU�FKHQ�]HUEUHFKHQ�P�VVHQ�

�� �(LQH�*HJHQVWLPPH��:DUQXQJ�YRU�]X�JUR�HQ�+RIIQXQJHQ

'RFK� VR� �EHUHLQVWLPPHQG� GLHVH� +RIIQXQJ� LP�hEHUJDQJVMDKU� ����±����� YRUJHEUDFKW�
ZLUG� ±� LVW� VLH� UHDOLVWLVFK"�2GHU� LVW� VLH� �EHU]RJHQ"� /LHJW� YLHOOHLFKW� LP�*HJHQWHLO�� VWDWW�
LQ�GHU�%HVFKOHXQLJXQJ�YRQ�*HVFKZLQGLJNHLW��GHU�QlFKVWH�6FKULWW�GHU�GHPRNUDWLHSROLWL�
VFKHQ�(QWZLFNOXQJ�&KLQDV�YLHOOHLFKW�JHUDGH� LQ�GHU�9HUODQJVDPXQJ�� LQ�GHU�$XIZHUWXQJ�
GHU�VFKULWWZHLVHQ��ÄDXIEDXHQGHQ³�:HLWHUHQWZLFNOXQJ�GHV�FKLQHVLVFKHQ�5LHVHQUHLFKV�YRQ�
HLQHP�DXWRULWlUHQ�LQ�HLQHQ�5HFKWVVWDDW�±�DOVR�LQ�GHU�ÄJOHLWHQGHQ³�6FKDIIXQJ�GHU�LQVWLWX�
WLRQHOOHQ��DGPLQLVWUDWLYHQ�XQG�JHVHOOVFKDIWVSROLWLVFKHQ�9RUDXVVHW]XQJHQ� I�U�VWDELOH�XQG�
QDFKKDOWLJH�'HPRNUDWLVLHUXQJ"�8QG�ZHQQ�MD��:LH�YHUKLHOWHQ�VLFK�LQ�GLHVHP�)DOO�ÄJHPl�
�LJWHU³�YHUVXV�ÄRIIHQVLYHU³�5HDOLVPXV�]XHLQDQGHU�±�DOVR�GLH�EHLGHQ�+DXSWVWU|PXQJHQ�GHV�
3DUDGLJPHQNDPSIV�]ZLVFKHQ�'HPRNUDWLHQ�XQG�1LFKW�'HPRNUDWLHQ�LQ�GHU�JHJHQZlUWLJHQ�
8PEUXFKSKDVH�LQWHUQDWLRQDOHU�0DFKWEH]LHKXQJHQ"

2EZRKO�GLHVH�)UDJHQ�LQ�(XURSD�DOV�SROLWLVFK�LQNRUUHNW�HUVFKHLQHQ�P|JHQ��ZHLO�KLHU�LP�
3ULQ]LS�'HPRNUDWLH�ÄLPPHU�JXW³��DOOH�GD]X�YRUKHUJHKHQGHQ�$XIEDX��XQG�=ZLVFKHQIRU�
PHQ�LP�3ULQ]LS�LPPHU�ÄZHQLJHU�JXW³�XQG�DOVR�QRWJHGUXQJHQ�DOV�HLQH�$UW�$EZHLFKHQ�YRQ�
GHU�GHPRNUDWLVFKHQ�,GHH�JHOWHQ��VR�P�VVHQ�VLH�GRFK�DXV�HLQIDFKHP�5HDOLWlWVVLQQ�JHVWHOOW�
ZHUGHQ��'LH�YHUJOHLFKVZHLVH�SXULVWLVFKH�+DOWXQJ�(XURSDV�HUZlFKVW� OHJLWLP�DXV�VHLQHP�
.XOWXUUDXP�HLQHU�QLFKW�HUJHEQLV���VRQGHUQ�DNWRULHQWLHUWHQ�Ä3ULQ]LSLHQHWKLN³��.DQW���'RFK�
7DWVDFKH�LVW��GDVV�GLH�PHLVWHQ�DQGHUHQ�:HOWJHJHQGHQ��GDUXQWHU�DXFK�XQG�]XQHKPHQG�HQW�
VFKHLGHQG�&KLQD�VHOEVW��QLFKW�ZLH�(XURSD�QDFK�Ä3ULQ]LSLHQHWKLN³��VRQGHUQ�QDFK�Ä)ROJHQ�
HWKLN³� �+REEHV�� DJLHUHQ��'LH�NRQNUHWHQ�)ROJHQ�GHV�+DQGHOQV� VLQG�GHU�0D�VWDE�� QLFKW�
GLH�LQKlUHQWH�4XDOLWlW�GHV�$NWHV�GHV�+DQGHOQV��YJO��6DQGHO��������'DKHU�VLQG�I�U�&KLQD��
HEHQVR�ZLH�LP��EULJHQ�I�U�GLH�HEHQIDOOV�KREEHVLDQLVFKHQ�86$��GLH�)ROJHQ�XQG�SUDNWL�
VFKHQ�(UJHEQLVVH�HLQHV�9RUJHKHQV�]XU�HWKLVFKHQ�%HZHUWXQJ�KHUDQ]X]LHKHQ��QLFKW�YRUUDQ�
JLJ�GLH�$NWH�XQG�0LWWHO�GD]X�ZLH�I�U�(XURSD�

'DPLW�VLQG�]ZHL�LP�JOREDOHQ�9HUJOHLFK�KHXWH�PLWHLQDQGHU�LQ�GLDOHNWLVFKHU�%H]LHKXQJ�
VWHKHQGH��YHUVFKLHGHQH�6LFKWZHLVHQ�DXFK�]ZLVFKHQ�GHQ�RIIHQHQ�DWODQWLVFKHQ�*HVHOOVFKDI�
WHQ�EHVFKULHEHQ��6LH�I�KUHQ�]X�XQWHUVFKLHGOLFKHQ�:HUWXQJHQ�GDU�EHU��RE�&KLQDV�0DFKW�
WUDQVIHU�����±�����HKHU�&KDQFH�RGHU�+LQGHUQLV�I�U�GHPRNUDWLHSROLWLVFKHQ�)RUWVFKULWW�LVW��
XQG�ZDV�GLH�3HUVSHNWLYHQ�VHLQ�ZHUGHQ�
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�� �&KLQDV�0DFKWWUDQVIHU�����±������&KDQFH�RGHU�+LQGHUQLV�I�U�
GHPRNUDWLHSROLWLVFKHQ�)RUWVFKULWW"

'LH�6FKZLHULJNHLW�LVW�LQ�GHU�7DW��GDVV�VLFK�&KLQDV�]ZLVFKHQ������XQG������YROO]LHKHQGH�
0DFKW�EHUJDEH�DOV�EHLGHV��VRZRKO�DOV�&KDQFH�ZLH�DXFK�DOV�+LQGHUQLV�I�U�/LEHUDOLVLHUXQJ�
XQG�'HPRNUDWLVLHUXQJ�HUZHLVHQ�NDQQ��'LH�JHJHQZlUWLJH�6LWXDWLRQ�GHU�$PELYDOHQ]�XQG�
Ä6FKZHEH³�KDW�MHGHQIDOOV�ZHQLJH�%HLVSLHOH�LQ�GHU�QHXHUHQ�FKLQHVLVFKHQ�*HVFKLFKWH�

6FKRQ�]X�%HJLQQ������ZDUHQ�VLFK�GLH�$XJXUHQ�HLQLJ��GDVV�GDV�KHXULJH�Ä-DKU�GHV�'UD�
FKHQ³�HLQ�DX�HUJHZ|KQOLFKHV�ZHUGHQ�Z�UGH��*HQHUHOO�ZHUGHQ�'UDFKHQ�-DKUH�±�GLH�HLQ�
]LJH� QLFKWUHDOH�� P\WKLVFKH� )LJXU� QHEHQ� GHQ� HOI� DQGHUHQ�� NRQNUHW� UHDOLWlWVDEELOGHQGHQ�
7LHU�=HLFKHQ�±�DOV�3KDVHQ�GHV�8PEUXFKV��GHU�.DWDVWURSKHQ�XQG�7XUEXOHQ]HQ�SURJQRVWL�
]LHUW��)U�KHUH�'UDFKHQ�-DKUH�VFKHLQHQ�YLHOHQ�&KLQHVHQ�GLHVH�7KHRULH�]X�EHVWlWLJHQ�������
]�QGHWH�&KLQD� VHLQH�HUVWH�$WRPERPEH��0DR�7VH�WXQJ� OHLWHWH�GLH� Ä*UR�H�3UROHWDULVFKH�
.XOWXUUHYROXWLRQ³�GHV�)ROJHMDKUHV������HLQ��,P�'UDFKHQ�-DKU������HUVFK�WWHUWH�GDV�JUR�H�
(UGEHEHQ�YRQ�7DQJVKDQ�1RUGFKLQD��=ZHL�0lQQHU��GLH�&KLQDV�*HVFKLFNH�EHVWLPPW�KDW�
WHQ��0DR�7VH�WXQJ�XQG�=KRX�(QODL��VWDUEHQ��'DV�'UDFKHQ�-DKU������EUDFKWH�GLH�HUVWHQ�
/LEHUDOLVLHUXQJVVFKULWWH�GXUFK�'HQJ�;LDRSLQJ��ZDV�HLQHQ�3DUDGLJPHQZHFKVHO�LQ�&KLQD�
HLQOHLWHQ�VROOWH�

2E�GLH�UlWVHOKDIWHQ�9RUNRPPQLVVH�XP�GHQ�3DUWHL�Ä.URQSULQ]HQ³�;L�-LQSLQJ��GHU�LP�
6HSWHPEHU� �����ZRFKHQODQJ� RKQH�ZHLWHUH� (UNOlUXQJHQ� YHUVFKZDQG��ZDV� LP�1DFKKL�
QHLQ� YRQ� GHQ� RI¿]LHOOHQ�0HGLHQ� DX�HUJHZ|KQOLFK� NXU]� PLW� ÄSO|W]OLFKHU� (UNUDQNXQJ³�
HQWVFKXOGLJW�ZXUGH��6SLHJHO�RQOLQH��������HEHQIDOOV�GHQ�ÄQRUPDOHQ³�$EQRPDOLHQ�HLQHV�
'UDFKHQ�-DKUHV� JHVFKXOGHW� VLQG�� VHL� GDKLQJHVWHOOW�� 'RFK� GLH� VLFK� DXIIlOOLJ� KlXIHQGHQ�
6NDQGDOH�XP�.RUUXSWLRQ�XQG�0DFKWPLVVEUDXFK�GHU�NRPPXQLVWLVFKHQ�(OLWHQ�XQG� LKUHU�
)DPLOLHQDQJHK|ULJHQ�VLQG�LUULWLHUHQGH�$ODUPVLJQDOH��:LH�]XP�%HLVSLHO�GHU�I�U�YLHOH�&KL�
QHVHQ�V\PEROLVFKH�Ä)HUUDUL�6NDQGDO³�YRP�$SULO�ELV�$XJXVW������LQ�3HNLQJ��DOV�GHU�6RKQ�
HLQHV�3ROLWE�URPLWJOLHGV�LQ�VHLQHP�)HUUDUL�DXI�GHU�3HNLQJHU�6WDGWDXWREDKQ�LQ�%HJOHLWXQJ�
]ZHLHU�*HVSLHOLQQHQ�QDFNW�EHL�6H[VSLHOHQ�ZlKUHQG�GHU�)DKUW�W|GOLFK�YHUXQJO�FNWH��)RFXV�
RQOLQH��������'LH�%HY|ONHUXQJ�IUDJWH�VLFK�QLFKW�QXU��ZLH�VLFK�GHU����MlKULJH�6RKQ�HLQHQ�
)HUUDUL�XP���������¼�OHLVWHQ�NRQQWH��ZHQQ�VHLQ�9DWHU�GRFK�RI¿]LHOO��������86�'ROODU�SUR�
-DKU�YHUGLHQW��6RQGHUQ�VLH�ZDU�DXFK�HU]�UQW��EHU�GLH�PRQDWHODQJHQ�9HUVXFKH�GHU�5HJLH�
UXQJ��GHQ�9RUIDOO�]X�YHUVFKOHLHUQ�XQG�GHQ�1DPHQ�GHV�9HUXQJO�FNWHQ�]XQlFKVW�]X�lQGHUQ��
GDQQ�JHKHLP�]X�KDOWHQ�

'LH� 6\QFKURQLH� GLHVHU� .ULVHQ�6\PSWRPH� DXI� YHUVFKLHGHQVWHQ� 6WUXNWXUHEHQHQ� GHV�
EHVWHKHQGHQ�&KLQD� OlVVW�HUZDUWHQ��GDVV�GHU�0DFKWWUDQVIHU�����±�����NHLQHQ�HQWVFKHL�
GHQGHQ�$QVWR��I�U�UDVFKH�9HUlQGHUXQJ��VRQGHUQ�HKHU�$QODVV�]X�%HP�KXQJHQ�XP�6WDEL�
OLVLHUXQJ�GHV�%HVWHKHQGHQ�XQG�Ä.RQWLQXLWlW³�JHEHQ�ZLUG��'HQQ�LQ�=HLWHQ�GHU�.ULVH�XQG�
GHV�8PEUXFKV� KDEHQ�&KLQDV�0DFKWKDEHU� VHLW� MHKHU� 6WDELOLWlW��ZHQQ� DXFK� HU]ZXQJHQH�
Ä+DUPRQLH³�XQG�.RQWLQXLWlW�5HYROXWLRQHQ��XQG�VHLHQ�HV�DXFK�ÄJXWDUWLJH³��YRUJH]RJHQ�
�0DR�7VH�WXQJ�ZDU�KLHU�GLH�HLQ]LJH�$XVQDKPH��

'D]X�NRPPW�DOV�]ZHLWHU�)DNWRU�JOHLFK]HLWLJ�GLH�lX�HUH��UDVFK�DQ�6FKlUIH�JHZLQQHQGH�
:HWWEHZHUEVVLWXDWLRQ�PLW�GHQ�86$�EHL�WLHIHU��ZHQQ�DXFK�XQWHUVFKLHGOLFK�JHODJHUWHU�.ULVH�
EHLGHU�SD]L¿VFKHU�5LYDOHQ��'DV�KDW�]XP�%HLVSLHO�GHU�EHUHLWV�HUZlKQWH�,QVHOVWUHLW�LP�V�G�
FKLQHVLVFKHQ�0HHU�PLW�]XQHKPHQGHU�0LOLWDULVLHUXQJ�XQG�±�XQ�EOLFK�]DKOUHLFKHQ�±�)lOOHQ�
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GHU�JHVDPWSD]L¿VFKHQ�(VNDODWLRQ�DOV�HLQ�SUlJHQGHV�JOREDOSROLWLVFKHV�/HLWPRWLY�GHV�-DK�
UHV������DQJH]HLJW��%HQHGLNWHU�����F��

'HU� LP� +LQWHUJUXQG� ]XJUXQGHOLHJHQGH� ELODWHUDOH� 0HFKDQLVPXV� LVW� IROJHQGHU��:HLO�
EHLGH�*���0lFKWH�LQ�VLFK�]XQHKPHQGH�%UXFKOLQLHQ�DXIZHLVHQ�XQG�QDFK�LQQHQ�LQVWDELOHU�
ZHUGHQ��WHQGLHUHQ�VLH�LQVWLQNWLY�GD]X��QDFK�DX�HQ�DJJUHVVLYHU�DXI]XWUHWHQ��XP�6HOEVWEH�
KDXSWXQJ�]X�EHZHLVHQ�±�XQG�]XP�7HLO�EHZXVVW��]XP�7HLO�XQEHZXVVW�PLWWHOV�lX�HUHU�.RQ�
IURQWDWLRQ�(LQKHLW�QDFK�LQQHQ�]X�HU]HXJHQ��'LHVH�*HVHW]Pl�LJNHLW�ZDU�LPPHU�GHU�)DOO��
XQG�VLH�ZLUG�YRUDXVVLFKWOLFK�DXFK�LQ�GHQ�NRPPHQGHQ�-DKU]HKQWHQ��GLH�DXI�EHLGHQ�6HLWHQ�
GHV�3D]L¿N�YRP�7UHQG�GHU�Ä$XÀ|VXQJ�GHU�1DWLRQDOVWDDWHQ³�QLFKW�]XOHW]W�PLWWHOV�(WKQR�
1DWLRQDOLVPHQ�� VR]LDOHU� .RPSOH[LWlWV]XQDKPH�� WHFKQRORJLVFKHU� (QWJUHQ]XQJ�� (QWVROL�
GDULVLHUXQJ��=XQDKPH�WUDQVQDWLRQDOHQ�:HWWEHZHUEV�XQG�JOREDOHU�Ä&DOLIRUQLFDWLRQ³��DOVR�
GHU�9HUELQGXQJ�YRQ�/HEHQVVWLOHQWJUHQ]XQJ�XQG�,QGLYLGXDOLVLHUXQJ�PLW� WHFKQRORJLVFKHU�
$YDQWJDUGH��GRPLQLHUW�VHLQ�ZHUGHQ��GHU�)DOO�VHLQ��&KLQD�ZLUG�KLHU�YRUDXVVLFKWOLFK�ZHGHU�
LQ�GHU�*UXQGWHQGHQ]�QRFK�LQ�GHU�JUXQGVlW]OLFKHQ�:LUNVDPNHLW�GLHVHU�)DNWRUHQ�DXI�VHLQH�
3ROLWLNGLPHQVLRQHQ�HLQH�$XVQDKPH�PDFKHQ�±�XQG�]ZDU�ZHGHU� DXI�GHU�0LNUR���0HVR��
QRFK�GHU�0DNUR�(EHQH�

�� �&KLQDV�GRSSHOWH�6SDOWXQJ

,QVJHVDPW�EH¿QGHW�VLFK�&KLQD�LQ�GHQ�0RQDWHQ�GHV�0DFKWWUDQVIHUV�SO|W]OLFK�LP�Ä3RVW�(LQ�
KHLWVHOLWH³�=HLWDOWHU�±�XQG�]ZDU�JOHLFKHUPD�HQ�LQ�EHLGHQ�'LPHQVLRQHQ��QDFK�LQQHQ�XQG�
QDFK�DX�HQ��=XVDPPHQIDVVHQG�JLOW�
1DFK�LQQHQ�WUHWHQ�$EJU�QGH�]ZLVFKHQ�6WDGW�XQG�/DQG�VRZLH�]ZLVFKHQ�0LWWHOVWDQG�XQG�

$UEHLWHUNODVVH�DXI��ZlKUHQG�VLFK�GLH�3DUWHLÀ�JHO�HUELWWHUWH�)�KUXQJV��XQG�9HUGUlQJXQJV�
NlPSIH�OLHIHUQ��GLH�����±�����HLQHQ�*UR�WHLO�LKUHU�(QHUJLH�XQSURGXNWLY�ELQGHQ��+LQ]X�
NRPPW�GHU�QHXH�:HWWEHZHUE�XP�GHQ�PLOLWlULVFK�LQGXVWULHOOHQ�.RPSOH[��GHU�GDV�*HVDPW�
PRGHOO�GHU�ELVKHULJHQ�ÄJHPLVFKWHQ�%HIULHGXQJ³�]ZLVFKHQ�DXWRULWlUHQ�XQG�ÄNRQIX]LDQL�
VFKHQ³�3ROLWLNVWLOHQ�ELV�LQ�VHLQH�)XQGDPHQWH�KLQHLQ�LQ�)UDJH�VWHOOW��&KLQD�VFKHLQW�HUVWPDOV�
VHLW�PHKU�DOV�HLQHP�-DKU]HKQW�QLFKW�LQ�GHU�/DJH��ÄLQWHJUDWLYH³�/|VXQJHQ�I�U�GHQ�hEHUJDQJ�
YRQ�GHU�%LOOLJORKQ��XQG�1LHGULJWHFKQRORJLHDUEHLW�]X�PLWWOHUHQ�LQWHUQDWLRQDOHQ�6WDQGDUGV��
ZDFKVHQGH�,QÀDWLRQ��,PPRELOLHQEODVH��VWDJQLHUHQGH�0LWWHONODVVHO|KQH��GLH�$QIRUGHUXQJ��
+RFKWHFKQRORJLH�XQG�.QRZKRZ�]X�DNTXLULHUHQ��XP�LQWHUQDWLRQDO�([SRUWI�KUHU�]X�EOHL�
EHQ��VRZLH�I�U�GHQ�$XVJOHLFK�]ZLVFKHQ�+DQGHOVELODQ]�EHUVFKXVV�XQG�SROLWLVFK�NRQVHQV�
IlKLJHQ�,QYHVWLWLRQHQ�]X�JHQHULHUHQ�
1DFK�DX�HQ�VFKHLQW�HLQ�ZDFKVHQGHU�=ZLHVSDOW�]ZLVFKHQ�NRQVHUYDWLY�JHPl�LJWHU�XQG�

DJJUHVVLY�IXQGDPHQWDOLVWLVFKHU�$X�HQSROLWLN�]X�EHVWHKHQ��&KLQDV�9HUKDOWHQ�ZLUG�I�U�GLH�
-DKUH�GHV�0DFKWWUDQVIHUV�XQEHUHFKHQEDUHU�±�ZDV�I�U�WUDGLWLRQHOOH�FKLQHVLVFKH�*UXQG�EHU�
]HXJXQJHQ��GDVV�.RQVHTXHQ]��6WDELOLWlW�XQG�%HUHFKHQEDUNHLW�GLH�ZLFKWLJVWHQ�%HVWDQG�
WHLOH�YRQ�$X�HQSROLWLN�VLQG��HLQHU�Ä9HUZDKUORVXQJVSKDVH³�JHIlKUOLFK�QDKHNRPPW��(LQH�
VROFKH�3KDVH�ZXUGH�]ZDU�ELVODQJ�QLFKW�]XOHW]W�ZHJHQ�GHU�6WUDIIXQJ�GHU�=�JHO�GXUFK�GLH�
LQ�.�U]H�DEWUHWHQGH�)�KUXQJ�QRFK�QLFKW�HUQVWKDIW�HUUHLFKW��DEHU�VLH�VWHKW�ZLH�HLQ�6FKDWWHQ�
LP�5DXP�±�]XPLQGHVW�DXV�GHU�6LFKW�MHQHU�ZDFKVHQGHQ�*UXSSH�FKLQHVLVFKHQ�(OLWHQ��GLH�
VLFK�LP�+LQEOLFN�DXI�GHQ�0DFKWWUDQVIHU�YHUQDFKOlVVLJW�RGHU�XQEHU�FNVLFKWLJW�I�KOHQ�XQG�
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GHUHQ�6SHNWUXP�VLFK�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�PDVVLY��EHU�.DGHU��XQG�)DPLOLHQJUHQ]HQ�
KLQDXV�YHUEUHLWHUW�KDW�

'LHVH� ]ZHL� 3UREOHPGLPHQVLRQHQ� I�KUHQ� ]XVDPPHQJHQRPPHQ� GD]X�� GDVV� %U�FKH�
XQG�$PELYDOHQ]HQ�� MD�RIIHQH� LQQHUH�'LDOHNWLNHQ� LQQHUKDOE�GHU�(OLWHQ� VLFKWEDU�ZHUGHQ��
'LH�ÄNODVVLVFKH³�)ROJH�G�UIWH� VHLQ��GDVV�GLHVH� LQVJHVDPW�HKHU�EHZDKUHQGH�DOV� LQQRYD�
WLYH�7HQGHQ]HQ�HQWIDOWHQ�ZHUGHQ��ZHQQ�QLFKW�GUDPDWLVFKH�6LJQDOHUHLJQLVVH�HLQWUHWHQ��ZDV�
XQZDKUVFKHLQOLFK�HUVFKHLQW�XQG�MHGHQIDOOV�NHLQ�3ODQXQJVIDNWRU�VHLQ�VROOWH��+RIIQXQJHQ�
DXI�UDVFKH�'HPRNUDWLVLHUXQJ�N|QQWHQ�LQ�GLHVHU�/DJH�YHUIU�KW��ZHLO�GHU�.RPSOH[LWlW�GHU�
LQQHUFKLQHVLVFKHQ�.RQVWHOODWLRQ�XQDQJHPHVVHQ�VHLQ�

�� �3URWHVWH�XQG�$XIVWlQGH��)RUGHUXQJHQ�QDFK�'HPRNUDWLH�RGHU�SUDJPDWLVFKHU�
3URWHVW�JHJHQ�EHVWHKHQGHV�8QUHFKW"

6R�ZDUQW�HLQH�5HLKH�YRQ�&KLQD�.HQQHUQ�YRU�GHP�YRUHLOLJHQ�$XVUXIHQ�HLQHU�ÄQDFKKDO�
WLJHQ³� 'HPRNUDWLHEHZHJXQJ� LQ� =HLWHQ� GHV� 0DFKWWUDQVIHUV�� ZHLO� GLHV� P|JOLFKHUZHLVH�
PLW� GHP� EHVWHKHQGHQ� HEHQVR�ZLH�PLW� GHP� WUDGLWLRQHOOHQ� FKLQHVLVFKHQ� 6HOEVWYHUVWlQG�
QLV�QXU�ZHQLJ�JHPHLQ�KlWWH��-DPHV�.\QJH��ODQJMlKULJHU�)LQDQFLDO�7LPHV�.RUUHVSRQGHQW�
LQ�&KLQD��HULQQHUW�DQ�YHUJDQJHQH��ZLHGHUKROWH�(XSKRULHQ�GHV�:HVWHQV��GLH�VLFK� LPPHU�
ZLHGHU�DOV�XQEHJU�QGHWH�,OOXVLRQHQ�HUZLHVHQ�KDEHQ��6R�DQDO\VLHUWH�.\QJH�DQOlVVOLFK�GHV�
��MlKULJHQ�*HGHQNHQV�DQ�GLH�$XVVFKUHLWXQJHQ�DP�3HNLQJHU�7LDQDQPHQ�3ODW]�������GDVV�
GHU�:HVWHQ�HLQHU�YHUHLQVHLWLJWHQ�,QWHUSUHWDWLRQ�GHU�*HVFKHKQLVVH�LP�6LQQ�HLQHU�Ä3UR�'H�
PRNUDWLH�%HZHJXQJ³�QDFKKlQJH��'LH�:DKUKHLW� VHL� LP�KLVWRULVFKHQ�hEHUEOLFN�ZHQLJHU�
HLQGHXWLJ�JHZHVHQ�

)DVW�DOOHV�¿HO�GHP�1DPHQ�QDFK�XQWHU�GLH�%HZHJJU�QGH�GLHVHU�%HZHJXQJ��XQG�]ZDU�
LQ�lX�HUVW�XQJHRUGQHWHU�0LVFKXQJ��3URWHVW�JHJHQ�.RUUXSWLRQ��1HSRWLVPXV�� ,QÀD�
WLRQ��3ROL]HLEUXWDOLWlW��%�URNUDWLH��3ULYLOHJLHQ��0HGLHQ]HQVXU��9HUOHW]XQJ�YRQ�0HQ�
VFKHQUHFKWHQ��VFKOHFKWH�6WXGHQWHQXQWHUEULQJXQJ��DEHU�HEHQ�DXFK�:LGHUVWDQG�JHJHQ�
GLH�1LHGHUVFKODJXQJ�GHPRNUDWLVFKHU�7HQGHQ]HQ���.\QJH������

1XU� HLQ� HLQ]LJHU� GLHVHU�%HZHJJU�QGH� KlWWH� GLH�(UHLJQLVVH� QLFKW� DXVO|VHQ�� JHVFKZHLJH�
GHQQ��EHU� HLQHQ� OlQJHUHQ�=HLWUDXP�DP�/HEHQ�HUKDOWHQ�N|QQHQ��'HQQ�3URWHVW� LVW� QLFKW�
LQ�GHU�NRQIX]LDQLVFKHQ�.XOWXU�XQG�LKUHU�*HVHOOVFKDIWVHWKLN�YHUDQNHUW��.\QJH�OlGW�GD]X�
HLQ��ZHVWOLFKH�%HREDFKWHU�VROOWHQ�GDUDXV�OHUQHQ�XQG�GLH�ZDKUH�.RPSOH[LWlW�GHU�%HZHJ�
JU�QGH�VHKHQ��GLH�DXFK�LP�KHXWLJHQ�&KLQD�I�U�ZDFKVHQGH�8QUXKH�XQG�,QVWDELOLWlW�VRUJHQ�
±�VWDWW�HLQH�YRP�:HVWHQ�JHZ�QVFKWH�:DKUQHKPXQJ�HLQHV�Ä'HPRNUDWLVLHUXQJVEHP�KHQV�
GHU�%HY|ONHUXQJ³�DOV�KLVWRULVFKH�:DKUKHLW�]X�YHUN�QGHQ��GLH�PLW�GHQ�LQ�:LUNOLFKNHLW�VHKU�
GLIIXVHQ�XQG�]XP�7HLO�DXFK�HSKHPHUHQ�$QOLHJHQ�KLQWHU�GHP�KHXWLJHQ�8PEUXFK�NDXP�]X�
WXQ�KDW��'HPQDFK�Z�UGH�GLH�=XVSLW]XQJ�GHU�XP�VLFK�JUHLIHQGHQ�3URWHVWH�DXI�Ä'HPRNUD�
WLVLHUXQJ³�I�U�JU|�HUH�7HLOH�GHU�%HY|ONHUXQJ�XQUHDOLVWLVFK�VHLQ�XQG�OHW]WOLFK�LQ�GLH�+lQGH�
GHUMHQLJHQ� VSLHOHQ�� GLH� LQ� QHR�NRPPXQLVWLVFKHP� ,QWHUHVVH� GLH� DQJHEOLFK� SHUPDQHQWHQ�
%HVWUHEXQJHQ�GHV�:HVWHQV�DQSUDQJHUQ��GHQ�$XIVWLHJ�&KLQDV�PLW�DOOHQ�0LWWHOQ�]X�YHUKLQ�
GHUQ��GDUXQWHU�HEHQ�PLWWHOV�GHU�Ä'HPRNUDWLVLHUXQJV�3URSDJDQGD³��

'LH� ]XJUXQGH� OLHJHQGHQ�0RWLYH� I�U� GLH�PHLVWHQ� Ä9RONVSURWHVWH³� LP� JHJHQZlUWLJHQ�
&KLQD�VFKHLQHQ�EHL�JHQDXHUHU�%HWUDFKWXQJ�WDWVlFKOLFK�ZHQLJHU�ZHVWOLFK�JHSUlJWH�Ä'HPR�
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�� 5��%HQHGLNWHU�XQG�9��1RZRWQ\

NUDWLH�6HKQV�FKWH³� ]X� VHLQ�� VRQGHUQ� LQ� GHU� 0HKUKHLW� VHKU� SUDJPDWLVFKHV� 8QUHFKWV�
HPS¿QGHQ�� 2E� NRUUXSWH� %HDPWH� RGHU� =ZDQJVDEWUHLEXQJHQ� DXIJUXQG� GHU� YHURUGQHWHQ�
(LQ�.LQG�3ROLWLN��+DXVDUUHVWH�RKQH�5HFKWVJUXQGODJH�RGHU�(QWHLJQXQJHQ�RKQH�DQJHPHV�
VHQH�(QWVFKlGLJXQJV]DKOXQJHQ��XQ]XPXWEDUH�$UEHLWVEHGLQJXQJHQ�LQ�)DEULNHQ�RGHU�PLVV�
DFKWHWH�8PZHOWDXÀDJHQ� ±� HV�PDQJHOW� QLFKW� DQ� SURPLQHQWHQ� RGHU�ZHQLJHU� DXIIlOOLJHQ��
DEHU� VWHWV� GUDVWLVFKHQ�)lOOHQ�� GLH� GHQ� FKLQHVLVFKHQ�%�UJHUQ� WlJOLFK�YRU�$XJHQ� I�KUHQ��
GDVV�DXI�GDV�EHVWHKHQGH�5HFKWVV\VWHP�NHLQ�9HUODVV�LVW��Ä:HQQ�PDQ�VLFK�GLHVH�3URWHVWH�
JHQDXHU�DQVLHKW��GDQQ�ZLUG�PDQ�IHVWVWHOOHQ��GDVV�IDVW�DOOH�DXIJUXQG�GHV�0LVVEUDXFKV�YRQ�
5HJLHUXQJVPDFKW� VWDWW¿QGHQ�� QLFKW� SULPlU� DXV� 'HPRNUDWLVLHUXQJVZ�QVFKHQ³� �%HHFK�
������� NRQVWDWLHUW� GHU� FKLQHVLVFKH�gNRQRP�0DR�<XVKL�� UHJLHUXQJVNULWLVFKHU�$QKlQJHU�
GHU�IUHLHQ�0DUNWZLUWVFKDIW�

'DUXQWHU� LVW�HWZD�GHU�)DOO�GHV�EOLQGHQ�$EWUHLEXQJV�)UDXHQDQZDOWV�XQG�*HJQHUV�GHU�
(LQ�.LQG�3ROLWLN�&KHQ�*XDQJFKHQ��GHP�LP�$SULO������GLH�)OXFKW�DXV�GHP�+DXVDUUHVW�
XQG�LQ�)ROJH�GLH�$XVUHLVH�LQ�GLH�86$�JHODQJ��&KHQ��GHU�DXIJUXQG�VHLQHU�$QZDOWVWlWLJNHLW�
VRZRKO�HLQH�+DIWVWUDIH�YHUE��HQ�PXVVWH�DOV�DXFK�PLW�VHLQHU�)DPLOLH�RKQH�ZHLWHUH�$QJDEH�
YRQ�*U�QGHQ�XQWHU�+DXVDUUHVW�JHVWHOOW�ZRUGHQ�ZDU��]LHKW�IROJHQGHQ�6FKOXVV�LQ�+LQEOLFN�
DXI� GLH� DNWXHOOH� (QWZLFNOXQJ� &KLQDV�� Ä'LH� JUXQGOHJHQGH� )UDJH�� PLW� GHU� VLFK� &KLQDV�
5HJLHUXQJ� DXVHLQDQGHUVHW]HQ�PXVV�� LVW�5HFKWVXQVLFKHUKHLW��&KLQD�PDQJHOW� HV� QLFKW� DQ�
*HVHW]HQ�� VRQGHUQ� DQ�5HFKWVVWDDWOLFKNHLW�� �«��&KLQDV� SROLWLVFKH�6WDELOLWlW�ZLUG�GDYRQ�
DEKlQJHQ��RE�HV�LPVWDQGH�LVW��5HFKWVVWDDWOLFKNHLW�]X�HWDEOLHUHQ�LQ�HLQHP�/DQG��ZR�GLHVH�
SUDNWLVFK�QLFKW�H[LVWHQW�LVW�³��*XDQJFKHQJ������

$EHU�DXFK�GHU�3UR]HVV�YRP�6RPPHU�ELV�)U�KKHUEVW������JHJHQ�*X�.DLODL��GLH�GHV�
0RUGHV�DQ�HLQHP�%ULWHQ�EHVFKXOGLJWH�(KHIUDX�GHV�JHIDOOHQHQ�3ROLW�6WDUV�%R�;LODL��GHU�
LP�6FKQHOOYHUIDKUHQ� XQG� RKQH�=HXJHQDQK|UXQJ� DEJHZLFNHOW�ZXUGH� XQG� ]X� HLQHU�9HU�
XUWHLOXQJ�]X�HLQHU�LQ�OHW]WHU�,QVWDQ]�LQ�HLQH�+DIWVWUDIH�XPJHZDQGHOWH�7RGHVVWUDIH�I�KUWH��
ZXUGH� LQ� FKLQHVLVFKHQ�%ORJV� LP�6LQQ� HLQHU� LQ]ZLVFKHQ�RIIHQEDU� JHUDGH]X�XQLYHUVDOHQ�
)UXVWUDWLRQ�NRPPHQWLHUW��Ä6WLHKO�HLQHQ�)LVFKKDNHQ��XQG�VLH�KlQJHQ�GLFK�DXI��6WLHKO�HLQ�
JDQ]HV�/DQG��XQG�VLH�PDFKHQ�GLFK�]XP�3ULQ]HQ³��ODXWHWH�HLQ�LQ�GLHVHP�=XVDPPHQKDQJ�
KlX¿J�JHSRVWHWHV�FKLQHVLVFKHV�6SULFKZRUW��-DFREV�������

'DV�ÄRI¿]LHOOH³�6\VWHP�&KLQD�VLHKW�GLHV�QDWXUJHPl��DQGHUV��(V�ZLUG�QLFKW�P�GH�]X�
EHWRQHQ��GDVV�&KLQD�HLQ�5HFKWVVWDDW��ZHQQ�DXFK�PLW�ÄFKLQHVLVFKHQ�(LJHQKHLWHQ³�VHL��:DV�
DXV�6LFKW�GHU�FKLQHVLVFKHQ�5HJLHUXQJ�JHOXQJHQ�LVW��VHL��GDVV�ÄXQWHU�GHU�)�KUXQJ�GHU�.RP�
PXQLVWLVFKHQ�3DUWHL�&KLQD�XQG�GDV�FKLQHVLVFKH�9RON��«��VXN]HVVLYH�GHQ�:HJ�HLQJHVFKOD�
JHQ�KDEHQ�� HLQ� VR]LDOLVWLVFKHV�/DQG�HQWVSUHFKHQG�GHU�5HFKWVVWDDWOLFKNHLW� DXI]XEDXHQ�³�
�&KLQD�6WDWH�&RXQFLO�,QIRUPDWLRQ�2I¿FH������

(KHU�DOV�HLQH�5HDOLWlW�LVW�GDV�DEHU�DXV�6LFKW�GHU�%HY|ONHUXQJ�ELV�KHXWH�LP�EHVWHQ�)DOO�
HLQ�9RUKDEHQ��0DQ�NDQQ�GHU� FKLQHVLVFKHQ�)�KUXQJ�GLH� HQWVSUHFKHQGH�5HGOLFKNHLW� GHU�
=LHOVHW]XQJ�GXUFKDXV�]XVSUHFKHQ�±�DEHU�PDQ�NDQQ�GLH�$EJU�QGH�]ZLVFKHQ�5HDOLWlW�XQG�
:LUNOLFKNHLW� GDEHL� HEHQVR�ZHQLJ��EHUVHKHQ��ZLH�GDV� GLH�PHLVWHQ� FKLQHVLVFKHQ�%�UJHU�
WXQ��'LH�LP�Ä:HL�EXFK�]X�&KLQDV�5HFKWVVWDDWOLFKNHLW³�DXV�GHP�-DKU������IHVWJHKDOWHQHQ�
�XQG�LQ�)ROJH�LQ�ZHLWHUHQ�YRQ�GHU�5HJLHUXQJ�YHU|IIHQWOLFKWHQ�'RNXPHQWHQ�IRUWJHVFKULH�
EHQHQ��3ULQ]LSLHQ�YHUGHXWOLFKHQ�LQ�:DKUKHLW�QXU�GLH�3UREOHPH��PLW�GHQHQ�GLH�FKLQHVLVFKH�
)�KUXQJ�EHL�GLHVHP�9RUKDEHQ�NRQIURQWLHUW�LVW��&KLQD�6WDWH�&RXQFLO�,QIRUPDWLRQ�2I¿FH�
�������'LHVH�3UREOHPH�VLQG�QLFKW�RSHUDWLYHU��VRQGHUQ�VWUXNWXUHOOHU�1DWXU��6LH� OLHJHQ�LQ�
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GHU�1DWXU�GHU�(LQKHLWVSDUWHL�EHJU�QGHW��GLH�GHU�5HFKWVVWDDWOLFKNHLW�HQWJHJHQVWHKW��:DV�LVW�
GDPLW�JHPHLQW"

�� �'LH�QLFKW�HQGHQ�ZROOHQGH�'LIIHUHQ]��&KLQHVLVFKH�Ä9DULDWLRQHQ³�GHV�ZHVWOLFKHQ�
%HJULIIV�YRQ�5HFKWVVWDDW

=ZDU�ZHUGHQ�GLH�FKLQHVLVFKHQ�%�UJHU�DOV�+HUUVFKHU��EHU�/DQG�XQG�5HFKWVVWDDWOLFKNHLW�
SRVWXOLHUW�±�GRFK�QXU�XQWHU�GHU�%HGLQJXQJ��GDVV�VLH�GLH�.RPPXQLVWLVFKH�3DUWHL�DOV�REHUVWH�
$XWRULWlW�LP�$OOJHPHLQHQ�XQG�DXFK�LQ�JHVHW]OLFKHQ�%HODQJHQ�DQHUNHQQHQ��'DPLW�ZLUG�HLQ�
IXQGDPHQWDOHU�8QWHUVFKLHG�]ZLVFKHQ�&KLQD�XQG�GHU�ZHVWOLFKHQ�:HOW�LQ�GHU�$XIIDVVXQJ�
GHXWOLFK��ZDV�XQWHU�5HFKWVVWDDWOLFKNHLW�]X�YHUVWHKHQ�LVW��'LHVHU�8QWHUVFKLHG�VROOWH�XQVHUHV�
(UDFKWHQV� I�U� MHGH�ZHLWHUH�(QWZLFNOXQJVHLQVFKlW]XQJ�&KLQDV� VHLWHQV� I�KUHQGHU�ZHVWOL�
FKHU�3ROLWLNHU��=LYLOJHVHOOVFKDIWHU�XQG�:LVVHQVFKDIWOHU�HLQH�]HQWUDOH�,QWHUSUHWDWLRQVDFKVH�
VHLQ��:RULQ�JHQDX�EHVWHKW�GHU�8QWHUVFKLHG"
(UVWHQV��1DFK�ZHVWOLFKHP�9HUVWlQGQLV� EHGHXWHW� 5HFKWVVWDDWOLFKNHLW�� GDVV� JHOWHQGHV��

ÄJHVFKULHEHQHV³�5HFKW��EHU�DOOHP�XQG�MHGHP�VWHKW�XQG�YRQ�XQDEKlQJLJHQ�,QVWLWXWLRQHQ�
DXFK� NRQVHTXHQW� GXUFKJHVHW]W� ZLUG�� 'LH� FKLQHVLVFKH� (LQKHLWV�)�KUXQJ� GDJHJHQ� NDQQ�
�XQG�ZLOO��QLFKW�VRZHLW�JHKHQ��LKUH�HLJHQH�DEVROXWH�$XWRULWlW� LQ�)UDJH�]X�VWHOOHQ��ZHQQ�
GLH�+HUUVFKDIW�GHU�ÄHLQHQ�:DKUKHLW³�XQG�LKUHU�3DUWHL�JHZDKUW�ZHUGHQ�VROO�JHJHQ�LQQHUH�
.RQNXUUHQ]�±�GDUXQWHU�DXFK�JHJHQ�GLH�.RQNXUUHQ]�HLQHV�5HFKWVVWDDWHV��GHU��EHU�GHQ�3DU�
WHLHQ�VW�QGH��'DKHU�NDQQ�Ä5HFKWVVWDDWOLFKNHLW³�I�U�GLH�KHUUVFKHQGH�(LQKHLWVSDUWHL�VRZRKO�
LQ�%HJULII�ZLH� LQ�3ULQ]LS�QXU�HLQ�XQWHUJHRUGQHWHV�3ULQ]LS�]XU�DEVROXWHQ�+HUUVFKDIW�GHU�
.RPPXQLVWLVFKHQ�3DUWHL�VHLQ�±�XQG�GDPLW�ZLHGHUXP�QXU�HLQ�:HUN]HXJ� LQ�+lQGHQ�GHU�
MHZHLOLJHQ�SROLWLVFKHQ�)�KUXQJ��GDV�GLHVH�Q�W]W��XP�LKUH�HLJHQH�/HJLWLPLWlW�]X�VWlUNHQ�

'DV�KHL�W�]ZHLWHQV��6HL�HV�QXQ�GLH�DOWH��RGHU�VHL�HV��ZLH�LQ�%lOGH��GLH�QHXH�)�KUXQJ��
%HLGH� VLQG� ]XPLQGHVW� LQ� LKUHU�6HOEVWVLFKW� QXU� Ä$XVWDXVFKHOHPHQWH³� HLQ� XQG�GHUVHOEHQ�
LGHRORJLVFKHQ�*UXQGLHUXQJ��1XU�GLHVH�VFKHLQW�.RQWLQXLWlW��(LQKHLW��6WDELOLWlW�XQG�+DUPR�
QLH�]X�JDUDQWLHUHQ��ZLH�HV�GHU�.RQIX]LDQLVPXV�LQ�VHLQHQ�JHVHOOVFKDIWVSROLWLVFK�UHOHYDQ�
WHQ�,QWHUSUHWDWLRQHQ�VSlWHVWHQV�VHLW�GHU�FKLQHVLVFKHQ�(UIDKUXQJ�GHV�=ZHLWHQ�:HOWNULHJV�
YRUVLHKW�±�XQG�]ZDU�PLW�GHU�.HUQ�=LHOVHW]XQJ��GHQ�Ä%HUJ��GHU�VLFK�QLFKW�EHZHJW��ZHLO�
HU�VR�JUR��LVW��GDVV�HU�VLFK�QLFKW�]X�EHZHJHQ�EUDXFKW��VRQGHUQ�QXU�ZDUWHQ�PXVV³��VR�]X�
EHZDKUHQ��ZLH� HU� LVW�� (V� JLOW� QLFKW� QXU� DXV� 6LFKW� GHU�+HUUVFKHQGHQ�� VRQGHUQ� DXFK� GHU�
7UDGLWLRQDOLVWLVFK�.RQVHUYDWLYHQ�� ]X�GHQHQ�7HLOH�GHU� Ä1HXHQ�0LWWH³�JHK|UHQ�� HLQ�6HLQ�
]X�EHZDKUHQ��GDV�DQ�VLFK�MHQVHLWV�YRQ�.RPPXQLVPXV�RGHU�.DSLWDOLVPXV�VWHKW��GDV�6HLQ�
GHU�ZHOWZHLW�ZLFKWLJVWHQ�QLFKW�PHVVLDQLVFKHQ�:HOWRUGQXQJ��GLH�VLFK�GHP�ZHVWOLFK�FKULVW�
OLFKHQ�0HVVLDQLVPXV� ]XVHKHQGV� DOV� ÄDQGHUH³�� DXV� FKLQHVLVFKHU� 6LFKW� SUDJPDWLVFK�YHU�
Q�QIWLJHUH�0HQVFKKHLWVSHUVSHNWLYH�HQWJHJHQVHW]W�

�� �:LH�ZLUG�PDQ�&KLQD�XQG�VHLQHU�VSH]L¿VFKHQ�.XOWXU�JHUHFKW"

'RFK�XP�&KLQDV�VSH]L¿VFKHU�6LWXDWLRQ�DXFK�LP�UHFKWVVWDDWOLFKHQ�%HUHLFK�JHUHFKW�]X�ZHU�
GHQ��ZlUH�HV�]X�NXU]�JHJULIIHQ��GLH� UHFKWOLFKHQ�%HGLQJXQJHQ�HLQIDFK�DOV�XQ]XUHLFKHQG�
RGHU��ZDV�DQJHVLFKWV�GHU�5HDOLWlW�I�U�ZHVWOLFK�JHVFKXOWH�%HREDFKWHU�KHXWH�QDKHOLHJHQGHU�
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LVW��DOV�ZLOON�UOLFK�]X�EH]HLFKQHQ��.XOWXUHOOH�XQG�KLVWRULVFKH�%HVRQGHUKHLWHQ�P�VVHQ�LQ�
GLH� %HXUWHLOXQJ�PLWHLQEH]RJHQ�ZHUGHQ��$QGHUHUVHLWV� VLQG� GLHVH� NHLQH� (QWVFKXOGLJXQJ�
I�U�0LVVEUDXFK��1XU�]XVDPPHQJHVHKHQ�PDFKHQ�EHLGH�)DNWRUHQ�HLQHQ�6LQQ��.XOWXU�DOV�
*UXQGODJH� I�U� GLH� FKLQHVLVFKHQ� Ä9DULDWLRQHQ³� GHV� %HJULIIV� YRQ� 5HFKWVVWDDW�� GLH� DEHU�
XPJHNHKUW�LKUHU�9HUDQWZRUWXQJ�I�U�SROLWLVFKH�)HKOHQWZLFNOXQJHQ�QLFKW�HQWKREHQ�ZHUGHQ�
GDUI�

,Q� GLHVHP�6LQQ� JHKW� ]XP�%HLVSLHO�+HQU\�.LVVLQJHU� LQ� VHLQHP�%XFK� ÄhEHU�&KLQD³�
�������]X�5HFKW�GHWDLOOLHUW�DXI�NXOWXUHOOH�8QWHUVFKLHGH�]ZLVFKHQ�&KLQD�XQG�GHQ�86$�HLQ��
GLH�ELV�KHXWH�±�XQG�JHUDGH� LQ�6HLWHQ�EHLGVHLWLJHQ�hEHUJDQJV�±�SROLWLNSUlJHQG�ZLUNHQ��
.LVVLQJHU�ZHLVW�DXI�GHU�*UXQGODJH�YRQ�I�QI�-DKU]HKQWHQ�(UIDKUXQJ�GDUDXI�KLQ��GDVV�&KLQD�
ÄDQGHUV³�IXQNWLRQLHUW�

/DXW� .LVVLQJHU� EHVWHKW� GHU� 8UVSUXQJ� GHU� DOOJHPHLQHQ� FKLQHVLVFKHQ� 3ROLWLN�+DOWXQJ�
XQG�GHV�JUXQGVlW]OLFKHQ�FKLQHVLVFKHQ�3ROLWLN]XJDQJV�GDULQ��GDVV�LQ�=HLWHQ�GHV�.DLVHUUHL�
FKHV�ÄGHU�.DLVHU³�'UHK��XQG�$QJHOSXQNW�GHV�FKLQHVLVFKHQ�:HOWELOGHV�ZDU��Ä3RVWPRGHUQ³�
DXVJHGU�FNW��ZDU�HU�GHU�Ä+HUUHQVLJQL¿NDQW³�HLQHV�JDQ]HQ�6\VWHPV�YRQ�NRPSOH[�NRUUH�
OLHUWHQ�6LJQL¿NDQWHQ�XQG�6LJQL¿NDWHQ��'DV�VFKHLQW�ELV�KHXWH�VR�JHEOLHEHQ�]X�VHLQ�±�ZHQQ�
DXFK�XQWHU�GHQ�YHUlQGHUWHQ� LGHRORJLVFKHQ�%HGLQJXQJHQ�GHV�VSlWHQ�����XQG� IU�KHQ�����
-DKUKXQGHUWV��6R��ZLH�HV�$XIJDEH�XQG�)lKLJNHLW�GHV�DOWHQ�FKLQHVLVFKHQ�.DLVHUV� LQ�GHU�
(LQLJXQJVSKDVH�GHV�5HLFKHV�GHU�0LWWH�ZDU��GLH�:HOW�LQ�+DUPRQLH�]X�KDOWHQ��VR�YHUVWHKW�
VLFK��VR�.LVVLQJHU��ELV�KHXWH�GLH�FKLQHVLVFKH�)�KUXQJ�DOV�EHDXIWUDJW��GLHVH�XQLYHUVDOH�+DU�
PRQLH�ÄZLHGHU�KHU]XVWHOOHQ³��VRZLH�±�VRZHLW�EHVWHKHQG��DOVR�PLW�$XVQDKPH�YRQ�7DLZDQ��
V�GFKLQHVLVFKHP�0HHU��FKLQHVLVFKHU�JOREDOHU�'LDVSRUD��XQG�DQGHUHU�$VSHNWH��GLH�QRFK�
GHU�/|VXQJ�KDUUHQ��±�DXIUHFKW]XHUKDOWHQ�

$OV�)ROJH�GDYRQ�VFKHLQW�Ä)RUWVFKULWW³�LP�ZHVWOLFKHQ�6LQQ�I�U�&KLQHVHQ�LP�NXOWXUHOOHQ�
XQG�]LYLOLVDWRULVFKHQ�6LQQ�NHLQ�SULPlU�Z�QVFKHQVZHUWHV�=LHO�]X�VHLQ��'DV�=LHO�LVW�YLHO�
PHKU�GLH�Ä:LHGHUKHUVWHOOXQJ³�RGHU�Ä5�FNI�KUXQJ³�HLQHU�JHJHEHQHQ�KLVWRULVFKHQ��]LYL�
OLVDWRULVFKHQ� XQG� NXOWXUSROLWLVFKHQ� 6LWXDWLRQ� LQ� HLQHQ� LP� 3ULQ]LS� LPPHU� VFKRQ� EHUHLWV�
EHVWHKHQGHQ�LGHDOHQ�=XVWDQG��'LHVHU��EHUVFKUHLWHW�DOOHV�%LVKHULJH�DXI�GDV�ÄUHDO�H[LVWLH�
UHQGH³�,GHDOH�KLQ��XQG�]ZDU�LP�6LQQ�HLQHU�DXVJHZRJHQHQ��UXKLJHQ�+DUPRQLH�]ZLVFKHQ�
+LPPHO�XQG�(UGH�±�DOVR�DXI�HLQ�6HLQ�KLQ��GDV�HLQIDFK�QXU�VHLQ�ZLOO��XQG�QLFKW�ÄZRDQGHUV�
KLQVWUHEW³��(V�JHKW�GHP�WUDGLWLRQHOOHQ�FKLQHVLVFKHQ�6HOEVWYHUVWlQGQLV�QLFKW�XP�HLQH�Ä9HU�
EHVVHUXQJVYLVLRQ³�� VRQGHUQ�YLHO�HKHU�XP�HLQ�'DVHLQ��GDV� LQ�VLFK�VHOEVW�JHQXJ�KDW��0LW�
DQGHUHQ�:RUWHQ��&KLQHVHQ�ZROOHQ�LGHDOLWHU�HLQIDFK�QXU�]ZLVFKHQ�+LPPHO�XQG�(UGH�VHLQ�±�
RKQH�HVFKDWRORJLVFKHV�=LHO��RKQH�0HVVLDQLVPXV��RKQH�K|KHUH�0LVVLRQ��ZHQQ�QLFKW�GLH�GHU�
+DUPRQLH��'DV�PDFKW�GLH�FKLQHVLVFK�NRQIX]LDQLVFK�WDRLVWLVFK�EXGGKLVWLVFKH�0LVFKNXOWXU�
VR�EHVRQGHUV��YRU�DOOHP�LP�9HUJOHLFK�]X�GHQ�LP�3ULQ]LS�DPELWL|V�HQG]HLWRULHQWLHUWHQ�.XO�
WXUHQ�GHV�DEUDKDPLWLVFKHQ�%HUHLFKV��&KULVWHQWXP��,VODP��-XGHQWXP��VRZLH�]X�MHQHQ�GHV�LQ�
YLHOHUOHL�+LQVLFKW�Ä-HQVHLWV�YRQ�GLHVHU�(UGH³�RULHQWLHUWHQ�2VWHQV��,QGLHQ��6�GRVWDVLHQ��

'DV�EHGHXWHW��,QVEHVRQGHUH�GLH�VSH]L¿VFKH�0LVFKXQJ�DXV�.RQIX]LDQLVPXV�XQG�7DRLV�
PXV� GH¿QLHUW� ELV� KHXWH� GLH� FKLQHVLVFKH�.XOWXU� LQVRIHUQ�� DOV� VLH� VLH� DOV� SUDJPDWLVFK� LQ�
VLFK�JHJU�QGHWH��SROLWLVFK�VRZLH�NXOWXUHOO�KRPRJHQLVLHUWH��XQG�PLWWHOV�GHV�.RQIX]LDQLV�
PXV�ELV�KHXWH�DXFK�DNWLY�KRPRJHQLVLHUHQGH��NRQVWLWXLHUW�� ,QVRIHUQ� WUHIIHQ�VLFK�.RQIX�
]LDQLVPXV� DOV� WUDGLWLRQHOOHV� 6R]LDOUHJXODWLY� XQG� .RPPXQLVPXV� DOV� ]HLWJHPl�H�� ZHQQ�
DXFK�KLVWRULVFK�PLWWOHUZHLOH� YHUVSlWHWH��ZHQQ�QLFKW� �EHUKROWH�2UGQXQJVPDFKW� LQ� HLQHU�
3HUVSHNWLYHQHLQKHLW�DXFK�QRFK�LP�KHXWLJHQ�&KLQD�
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��� �.RQWUROOH�LVW�EHVVHU��&KLQDV�)�KUXQJ�YHUWUDXW�VHLQHP�9RON�QXU�EHGLQJW

,Q�GHQ�YHUJDQJHQHQ����-DKUHQ�GHV�$XIVFKZXQJV�GHU�FKLQHVLVFKHQ�9RONVUHSXEOLN�KDW�VLFK�
DQ�GHP�GDPLW�YHUEXQGHQHQ�(LQKHLWV���+DUPRQLVLHUXQJV��XQG�)�KUXQJVDQVSUXFK�GHU�FKL�
QHVLVFKHQ�(OLWHQ�VRZLH�LKUHU�JUXQGVlW]OLFKHQ�0RWLYDWLRQ�QLFKWV�JHlQGHUW��8P�LGHRORJL�
VFKH�%U�FKH�]X�YHUPHLGHQ��PXWLHUWH�GHU�.RPPXQLVPXV�LQ�HLQHQ�Ä0HWD³�.RPPXQLVPXV��
DOVR�JOHLFKVDP�]X�HLQHP�VWDDWOLFK�VDQNWLRQLHUWHQ�.DSLWDOLVPXV��'LHVHU�UHVXOWLHUWH�LQ�HLQHP�
GHQ�QHXHQ�*HJHEHQKHLWHQ� DQJHSDVVWHQ�3DNW� GHU�(OLWHQ�PLW� GHP�9RON�� Ä'LH�5HJLHUXQJ�
JHVWDWWHW�GHQ�%�UJHUQ��UHLFK�]X�ZHUGHQ��VRODQJH�VLH�GLH�SROLWLVFKH�:HLVKHLW�LKUHU�)�KUHU�
QLFKW�LQ�)UDJH�VWHOOHQ�³��%HHFK������

'RFK�QLFKW�DOOH�%�UJHU�KDOWHQ�VLFK�DQ�GLHVHQ�3DNW��9RU�DOOHP�GDV�,QWHUQHW�HQWSXSSW�VLFK�
DOV�VFKZHU�]X�EHKHUUVFKHQGH�)URQW� LP�.DPSI�XP�'LV]LSOLQ�XQG�6WDELOLWlW��'LH�Ä*UR�H�
)HXHU�0DXHU³��GLH�LQ�&KLQD�VHLW�-DKUHQ�XP�GLH�1XW]XQJ�GHV�,QWHUQHW�JH]RJHQ�ZLUG��YHU�
KLQGHUW� ]ZDU� SRSXOlUH� 6RFLDO�0HGLD�$QZHQGXQJHQ�ZLH�7ZLWWHU� RGHU�)DFHERRN��'RFK�
DOOHLQ�DXI�6LQD�:HLER��GHU�GLHVHQ�LQ�HWZD�HQWVSUHFKHQGHQ�FKLQHVLVFKHQ�%ORJJHU�3ODWWIRUP��
LVW�GLH�=DKO�GHU�1XW]HU�LQ�GHQ�YHUJDQJHQHQ���-DKUHQ�YRQ����DXI�����0LR��JHVWLHJHQ��'LHVH�
SXEOL]LHUHQ�GRUW�WlJOLFK�PHKU�DOV�����0LR��(LQWUlJH�XQG�HQWZLFNHOQ�GDEHL�KRKH�.UHDWLYLWlW�
�RIW�JHSDDUW�PLW�+XPRU���XP�GLH�VWDDWOLFKH�=HQVXU�]X�XPVFKLIIHQ�

'DPLW�U�WWHOQ�GLH�FKLQHVLVFKHQ�,QWHUQHW�%ORJJHU�PDVVLY�DQ�HLQHU�GHU�*UXQGIHVWHQ��GLH�
YRQ�GHU�)�KUXQJ�PLW�DOOHQ�0LWWHOQ�JHVFK�W]W�ZLUG��GHU�$XIUHFKWHUKDOWXQJ�VR]LDOHU�6WDELOL�
WlW��'LHVH��FKLQHVLVFK�ZHLZHQ��GLHQW�GHU�)�KUXQJ�ELV�KHXWH�DOV�0DQWUD�DUWLJH�0RWLYDWLRQ�
I�U�0D�QDKPHQ�XQG�,QVWUXPHQWH��GLH�ZHVWOLFKH�%HREDFKWHU�HEHQVR�ZLH�FKLQHVLVFKH�'LV�
VLGHQWHQ�QLFKW�]X�8QUHFKW�DQ�2UZHOOVFKH�0HWKRGHQ�JHPDKQHQ�
0� �8QWHU�GHP�7LWHO�GHU�ÄgIIHQWOLFKHQ�6LFKHUKHLW³�ZXUGH�HLQH�hEHUZDFKXQJVPDVFKLQHULH�

HQWZLFNHOW��I�U�GLH�DOOHLQ�LP�-DKU������ODXW�6FKlW]XQJHQ�YRQ�XQDEKlQJLJHQ�FKLQHVL�
VFKHQ�-RXUQDOLVWHQ�LQVJHVDPW�����0UG��50%�����0UG��¼��DXVJHJHEHQ�ZXUGH�±�PHKU�
DOV� GDV� RI¿]LHOOH� %XGJHW� I�U� QDWLRQDOH� 9HUWHLGLJXQJ�� 'DV� WDWVlFKOLFKH� %XGJHW� I�U�
ÄgIIHQWOLFKH�6LFKHUKHLW³�LVW�VFKZHU�]X�HUPLWWHOQ��GD�PHKUHUH�0LQLVWHULHQ�PLW�GLHVHU�
$XIJDEH�EHWUDXW�VLQG�XQG�VR�DXFK�GLH�¿QDQ]LHOOHQ�$XIZHQGXQJHQ�LQ�GLYHUVHQ�%XGJHWV�
ÄYHUVWHFNW³�VLQG��$OV�VLFKHU�NDQQ�MHGRFK�JHOWHQ��GDVV�&KLQD�I�U�ÄLQQHUH³�9HUWHLGLJXQJ�
PHKU�DXVJLEW�DOV�I�U�ÄlX�HUH³�±�ZDV�LQ�=HLWHQ�GHU�ZDFKVHQGHQ�SD]L¿VFKHQ�.RQIURQWD�
WLRQ�PLW�GHQ�86$�XQG�LKUHQ�9HUE�QGHWHQ�]X�GHQNHQ�JHEHQ�PXVV�

0� �'DV�,QVWUXPHQW�GHU�Ä%ULHIH�XQG�%HVXFKH³��Ä[LQIDQJ³��VROOWH�WKHRUHWLVFK�FKLQHVLVFKHQ�
%�UJHUQ�GLH�0|JOLFKNHLW�JHEHQ��LKUH�6RUJHQ��%HVFKZHUGHQ�XQG�$QOLHJHQ�EHL�ORNDOHQ�
%HK|UGHQ�]X�DUWLNXOLHUHQ��'D�DEHU�GHU�(UIROJ�YRQ�%HDPWHQ�GDUDQ�JHPHVVHQ�ZLUG��ZLH�
KRFK�GLH�VR]LDOH�6WDELOLWlW�LQ�LKUHP�(LQÀXVVEHUHLFK��XQG�GDPLW��ZLH�JHULQJ�GLH�=DKO�
YRQ�3HWLWLRQHQ�RGHU�%HVFKZHUGHQ�LVW��KDEHQ�UHJLRQDOH�3ROLWLNHU�XQG�%HDPWH�XQODXWHUH�
0HWKRGHQ�HQWZLFNHOW��XP�LKUH�6WDWLVWLNHQ�]X�VFK|QHQ��1DPHQ�YRQ�$QWUDJVWHOOHUQ�ZHU�
GHQ�QLFKW�UHJLVWULHUW�RGHU�QDFKWUlJOLFK�JHO|VFKW��%HVFKZHUGHI�KUHU�ZHUGHQ�LQKDIWLHUW�
RGHU�LQ�$UEHLWVODJHU�RGHU�SV\FKLDWULVFKH�$QVWDOWHQ�JHEUDFKW��0DQFKH�%HDPWH�KHXHUQ�
VRJDU�SULYDWH�)LUPHQ�DQ��XP�YHUPHLQWOLFKH�5lGHOVI�KUHU�]X��EHUZDFKHQ�RGHU�ZHJ]X�
VSHUUHQ���*RGHPHQW������

0� �'HUDUWLJH�0D�QDKPHQ�EHVFKUlQNHQ�VLFK�DOOHUGLQJV�QLFKW�QXU�DXI�%�UJHU��$XFK�0LW�
JOLHGHU�GHU�.RPPXQLVWLVFKHQ�3DUWHL�ULVNLHUHQ�ZLOON�UOLFKH�6DQNWLRQHQ��VREDOG�VLH�LQ�
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8QJQDGH�IDOOHQ��6LH�ZHUGHQ�HQWVSUHFKHQG�GHP�ÄVKXDQJJXL³�6\VWHP�HLQHP�HLJHQHQ�
9HUIDKUHQ�XQWHU]RJHQ��GDV�KDXSWVlFKOLFK�GDULQ�EHVWHKW��GHUDUWLJH�3DUWHLPLWJOLHGHU�LQ�
/DJHU�]X�YHUEULQJHQ�XQG�GHUHQ�.RQWDNW�]XU�$X�HQZHOW�]X�XQWHUELQGHQ��5HQ�-LDQPLQJ��
3URI��DQ�GHU�7VLQJKXD�8QLYHUVLWlW��VFKlW]W�GLH�=DKO�GHU�3DUWHLPLWJOLHGHU��GLH�]XU]HLW�
ZHJHQ� )HKOYHUKDOWHQ� XQWHU� VKXDQJJXL�%HGLQJXQJHQ� IHVWJHKDOWHQ�ZHUGHQ�� DXI� HWZD�
��������3HUVRQHQ��7KH�(FRQRPLVW�������

'LHVHV�RUGQXQJVSROLWLVFK� DXWRULWlUH�*HVDPWSURFHGHUH� LVW� QLFKW� QHX��(V�KDW� SURPLQHQWH�
9RUJlQJHU�� 6R�ZXUGH� DXFK�0DR�7VH�WXQJ� HLQH�$UW� ÄLQWHJUDWLYH³�� SURWR�NRQIX]LDQLVFKH�
)�KUXQJVUROOH� DWWHVWLHUW�� $OOHUGLQJV� UHVXOWLHUWH� VHLQ� 5HJLPH� OHW]WOLFK� LURQLVFKHUZHLVH�
IDVW�LQ�GHU�Y|OOLJHQ�=HUVW|UXQJ�MHJOLFKHU�2UGQXQJ�XQG�GHV�VR]LDOHQ�=XVDPPHQKDOWV��'LH�
9HUQLFKWXQJ�VlPWOLFKHU�VWDDWOLFKHU�6WUXNWXUHQ�XQWHU�0DR�ZLUG�DXFK�LQ�+LQEOLFN�DXI�GDV�
5HFKWVV\VWHP�GHXWOLFK�������JDE�HV�LQ�&KLQD�ZHQLJHU�DOV�������$QZlOWH�XQG�QXU�PHKU�
]ZHL� IXQNWLRQLHUHQGH� MXULVWLVFKH�)DNXOWlWHQ� �+RUVOH\��������'DV�ZDU�GLH�N�PPHUOLFKH�
%DVLV��DXI�GHU�'HQJ�;LDRSLQJ�EHJDQQ��HLQHQ�PRGHUQHUHQ��RIIHQHUHQ�6WDDW�]X�HQWZLFNHOQ�

��� �5HFKWVVWDDW�&KLQD"�%HP�KXQJHQ�XQG�+LQGHUQLVVH

=ZDQ]LJ�-DKUH�VSlWHU�ZXUGH�GDV�3ULQ]LS�GHU�5HFKWVVWDDWOLFKNHLW� LQ�GHU�9HUIDVVXQJ�YHU�
DQNHUW��6HLWGHP�ZXUGHQ�PHKU�DOV�����GLHVEH]�JOLFKH�*HVHW]H�HUODVVHQ�RGHU�QRYHOOLHUW��
&KLQDV�ZLUWVFKDIWOLFKHU�$XIVWLHJ�XQG�YRU�DOOHP�DXFK�VHLQ�%HLWULWW�]XU�:HOWKDQGHOVRUJDQL�
VDWLRQ��:72��LP�1RYHPEHU������PDFKWH�HLQH�XPIDVVHQGH�5HYLVLRQ�VlPWOLFKHU�*HVHW]H�
LQVEHVRQGHUH�LP�:LUWVFKDIWVEHUHLFK�QRWZHQGLJ��'LHV�I�KUWH�]X�HLQHU�JHQHUHOOHQ�0RGHUQL�
VLHUXQJ�GHV�5HFKWVV\VWHPV�

'LH�HQWVSUHFKHQGHQ�*HVHW]HVQRYHOOHQ�EHLQKDOWHQ�HLQLJH�0HLOHQVWHLQH��GLH�JUXQGVlW]�
OLFK�DOV�)XQGDPHQW�I�U�HLQ�5HFKWVV\VWHP��GDV�3DUWL]LSDWLRQ�XQG�5HFKWVVLFKHUKHLW�JHZlKU�
OHLVWHW��GLHQHQ�N|QQWHQ��YJO��+RUVOH\�������
0� ������ EHVFKORVV� GHU�1DWLRQDOH�9RONVNRQJUHVV�� &KLQDV� JHVHW]JHEHQGH�$XWRULWlW�� GDV�

$GPLQLVWUDWLYH�/LWLJDWLRQ�*HVHW]��$//���GDV�&KLQHVHQ�HUVWPDOV�GDV�5HFKW�HLQUlXPWH��
5HJLHUXQJVVWHOOHQ�]X�YHUNODJHQ��ZHQQ�GHUHQ�+DQGOXQJHQ�5HFKWH�XQG�,QWHUHVVHQ�GHU�
%�UJHU�YHUOHW]HQ��2EZRKO�LP�*HVHW]�SROLWLVFK�XQG�VR]LDO�VHQVLEOH�)lOOH�EHZXVVW�DXV�
JHVSDUW�VLQG��ZXUGH�GLH�(LQI�KUXQJ�YRQ�ZHVWOLFKHQ�%HREDFKWHUQ�DOV�6FKULWW�LQ�5LFK�
WXQJ�5HFKWVVWDDWOLFKNHLW�EHZHUWHW�

0� �0LW� GHP� ����� HLQJHI�KUWHQ� $GPLQLVWUDWLYH� 3HQDOWLHV�*HVHW]� ZXUGH� GDV� .RQ]HSW�
HLQHV� ÄRUGHQWOLFKHQ�9HUIDKUHQV³� HWDEOLHUW�� XQG� GDPLW� XQWHU� DQGHUHP� GDV�5HFKW� DXI�
]HLWJHUHFKWH�,QIRUPDWLRQ�RGHU�GDV�5HFKW�DXI�$QK|UXQJ�YRU�GHU�8UWHLOVIlOOXQJ�

0� �6XN]HVVLYH�ZXUGHQ� DXFK�0D�QDKPHQ� HUJULIIHQ�� XP�GHQ�*HVHW]JHEXQJVSUR]HVV� DOV�
VROFKHQ�WUDQVSDUHQWHU�]X�JHVWDOWHQ��9RU�DOOHP�DXI�ORNDOHU�(EHQH�VLQG�GLH�UHJLRQDOHQ�
9HUZDOWXQJHQ� QXQ� DQJHKDOWHQ�� *HVHW]HVHQWZ�UIH� ]X� YHU|IIHQWOLFKHQ�� (LQ� 9RUUHLWHU�
LVW�KLHU�GLH�6WDGWYHUZDOWXQJ�YRQ�*XDQJ]KRX��+DXSWVWDGW�GHU�V�GOLFKHQ�*XDQJGRQJ�
3URYLQ]���GLH������HLQH�9HURUGQXQJ�HUODVVHQ�KDW��ZHOFKH�GLH�9HU|IIHQWOLFKXQJ�YRQ�
*HVHW]HVHQWZ�UIHQ�XQG�GLH�0|JOLFKNHLW�]XU�.RPPHQWLHUXQJ�GXUFK�GLH�gIIHQWOLFKNHLW�
YHUSÀLFKWHQG�PDFKW�
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0� �6HLW������ZXUGHQ�PHKU�DOV�������VR�JHQDQQWH�Ä5HFKWVKLOIH�.OLQLNHQ³�HLQJHULFKWHW��GLH�
YRU�DOOHP�HLQNRPPHQVVFKZDFKH�%�UJHU�XQWHUVW�W]HQ�VROOHQ��ZHQQ�GLHVH�LQ�)lOOHQ�YRQ�
$UEHLWVUHFKW��'LVNULPLQLHUXQJ��)DPLOLHQVWUHLWLJNHLWHQ��8PVLHGOXQJHQ�XVZ��(LQVSUXFK�
HUKHEHQ�ZROOHQ��2EZRKO�GLHVH�(LQULFKWXQJHQ�YRQ�GHU�%HY|ONHUXQJ�JXW�DQJHQRPPHQ�
ZHUGHQ��VFKHLWHUQ�GLH�Ä.OLQLNHQ³�VHOEVW�ELVODQJ�PHLVW�DQ�GHU�ZLOON�UOLFKHQ�*HVHW]HV�
DXVOHJXQJ�GXUFK�GLH�%HK|UGHQ�XQG�KDEHQ�GDKHU�ZHQLJ�'XUFKVHW]XQJVNUDIW�

0� �0LW�$QIDQJ� �����ZLUG� HLQH� 6WUDIUHFKWVQRYHOOH� LQ�.UDIW� WUHWHQ�� GLH� HUVWPDOV� HLQHP�
UHODWLY� EUHLWHQ�.RQVXOWDWLRQVSUR]HVV� XQWHU]RJHQ�ZXUGH��7HLOH� GDYRQ� VLQG� QDFK�ZLH�
YRU�XPVWULWWHQ�� -HGRFK�KDW� VLFK�GLH�7RQDOLWlW�GHU�EHJOHLWHQGHQ�gIIHQWOLFKNHLWVDUEHLW�
LQVRIHUQ�JHlQGHUW��DOV�GDV�*HVHW]�QDFK�RI¿]LHOOHU�/HVDUW�GD]X�GLHQHQ�VROO��GLH�Ä*UXQG�
UHFKWH�GHU�%�UJHU³�]X�VFK�W]HQ�±�XQG�GDPLW�QDFK�$QVLFKW�YRQ�'LVVLGHQWHQ�XQG�,QWHO�
OHNWXHOOHQ�GLH�$QVlW]H�HLQHU�]LYLOJHVHOOVFKDIWOLFKHQ�Ä0LQL�9HUIDVVXQJ³�LQ�VLFK�ELUJW�

'LH�PHLVWHQ�GLHVHU�±�DQ�VLFK�YLHOYHUVSUHFKHQGHQ�±�$QVlW]H�NRPPHQ�ELVODQJ�DOOHUGLQJV�
QRFK� QLFKW� DQJHPHVVHQ� ]XP� 7UDJHQ�� ZHLO� LQWHUQH� +HPPQLVVH� GLH� (QWZLFNOXQJ� ]XU�
5HFKWVVWDDWOLFKNHLW� XQWHUODXIHQ�� 6FKZDFKH� MXULGLVFKH� ,QVWLWXWLRQHQ�� SHUPDQHQWH� (LQ�
PLVFKXQJ� GHU� .RPPXQLVWLVFKHQ� 3DUWHL� LQ� 5HFKWVYHUIDKUHQ�� VFKOHFKW� DXVJHELOGHWH� XQG�
XQWHUEH]DKOWH� 5LFKWHU�� ZLGHUVSU�FKOLFK� IRUPXOLHUWH� *HVHW]HVQRYHOOHQ� YHUKLQGHUQ� GLH�
ODQGHVZHLWH��QDFKKDOWLJH�8PVHW]XQJ�DQ�VLFK�EHUHLWV�YRUKDQGHQHU�JHVHW]OLFKHU�9RUJDEHQ��
'LH�FKLQHVLVFKH�)�KUXQJ�VFKHLQW�VLFK�GLHVHU�'H¿]LWH�EHZXVVW�XQG�HUNOlUW�VLFK�VHLW������
DXFK�EHUHLW��ÄZHUWYROOH�DXVOlQGLVFKH�(UIDKUXQJ�]X�EHU�FNVLFKWLJHQ³��&KLQD�6WDWH�&RXQFLO�
,QIRUPDWLRQ�2I¿FH�������� DXFK�ZHQQ�GLHV� LKUHU�0HLQXQJ�QDFK�QXU�XQWHU� FKLQHVLVFKHQ�
*HVLFKWVSXQNWHQ�VWDWW¿QGHQ�NDQQ�

'LHVH�IDNWLVFKH�(LQODGXQJ�]XU�%HWHLOLJXQJ�DQ�GHU�(WDEOLHUXQJ�YRQ�5HFKWVVWDDWOLFKNHLW�
LQ�&KLQD�ZLUG�YRP�:HVWHQ�ELVODQJ�]ZLHVSlOWLJ�EHWUDFKWHW��'DV�KDW�VHLQH�JXWHQ�*U�QGH��
(LQHUVHLWV� OlVVW�GLH� WDWVlFKOLFKH�8PVHW]XQJ�YRQ�5HFKWVVWDDWOLFKNHLW�GXUFK�GLH� MHW]LJH�±�
XQG�YHUPXWOLFK�DXFK�GLH�NRPPHQGH�±�FKLQHVLVFKH�)�KUXQJ�ZHQLJ�VXEVWDQWLHOOHQ�9HUlQGH�
UXQJVZLOOHQ�HUNHQQHQ�XQG�ZLUNW�GHPHQWVSUHFKHQG�QLFKW�YHUWUDXHQVELOGHQG��$QGHUHUVHLWV�
EHVWHKHQ�DXFK�LQ�GHQ�/lQGHUQ�GHU�ZHVWOLFKHQ�+HPLVSKlUH�]XP�7HLO�:LGHUVWlQGH�JHJHQ�
+LOIHOHLVWXQJHQ�DQ�&KLQD��3DXO�*HZLUW]��3URI��DQ�GHU�<DOH�/DZ�6FKRRO�XQG�*U�QGHU�GHV�
<DOH�&KLQD�/DZ�&HQWHU��HULQQHUW�LQ�VHLQHQ�$XI]HLFKQXQJHQ��EHU�GLH�Ä8�6�±&KLQD�5XOH�
RI�/DZ�,QLWLDWLYH³�XQWHU�3UlVLGHQW�%LOO�&OLQWRQ�LQ�GHQ�-DKUHQ������XQG������GDUDQ��GDVV�
+�UGHQ� I�U� HLQH� GHUDUWLJH� JHPHLQVDPH�$QVWUHQJXQJ� QLFKW� QXU� DXI� FKLQHVLVFKHU� 6HLWH�
HUULFKWHW�ZXUGHQ��*HZLUW]��������'HQQ�QDFK�GHU�$XVDUEHLWXQJ�HLQHV�JHPHLQVDPHQ�6WDWH�
PHQWV�GHU�EHLGHQ�5HJLHUXQJHQ�VFKHLWHUWH�GLH�8PVHW]XQJ�GDUDQ��GDVV�GHU�8�6��.RQJUHVV�
GLH�)LQDQ]LHUXQJ�GHU�,QLWLDWLYH�QLFKW�EHZLOOLJWH��$QJHVLFKWV�GHU�LP�8�6��3UlVLGHQWVFKDIWV�
ZDKONDPSI�����±����� DUWLNXOLHUWHQ�&KLQD�IHLQGOLFKHQ�6HQWLPHQWV�� GLH� WHLOZHLVH�GXUFK�
bX�HUXQJHQ�LP�%U�VVHOHU�(8�3DUODPHQW�JHVSLHJHOW�ZHUGHQ��ZlUH�HLQ�lKQOLFKHV�6]HQDULR�
KHXWH�VRZRKO�LQ�GHQ�86$�DOV�DXFK�LQ�(XURSD�GHQNEDU�
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��� �'LH�2SWLRQ�HLQHU�DXIEDXHQGHQ�Ä6FKULWW�I�U�6FKULWW³�6WXIHQSHUVSHNWLYH�LP�
5DKPHQ�HLQHV�PRGHUDWHQ�5HDOLVPXV��9LVLRQ�RGHU�0|JOLFKNHLW"

,QVJHVDPW�JLOW��'LH�FKLQHVLVFKH�VR]LDOH�2UGQXQJ�VWHKW�GHU]HLW�JHQDXVR�]XU�'LVSRVLWLRQ�
ZLH�DOOH�DQGHUHQ�JOREDOHQ�2UGQXQJHQ��'DULQ�LVW�&KLQD�QLFKW�DOOHLQ��(XURSD�GXUFKOHEW�QXQ�
VFKRQ�VHLW�PHKU�DOV�VHFKV�-DKUHQ�HLQH�QLH�GDJHZHVHQH�)LQDQ]���:LUWVFKDIWV���SROLWLVFKH�
XQG� ,GHQWLWlWVNULVH�� ,Q� GHQ�86$� ]HLJWH� VLFK� LP�:DKONDPSI� ����±�����PHKU� GHQQ� MH�
HLQH�]XQHKPHQG�H[WUHPH�VR]LDOH�XQG�LGHRORJLVFKH�3RODULVLHUXQJ�GHU�*HVHOOVFKDIW��$EHU�
DXFK�ELVODQJ�DOV�XQXPVW|�OLFK�JHOWHQGH�6\VWHPH�LP�0LWWOHUHQ�2VWHQ��/DWHLQDPHULND�RGHU�
$IULND�JHUDWHQ� LQV�:DQNHQ��'LH�JDQ]H�:HOW� VFKHLQW� LP�8PEUXFK��XQG�&KLQD� LVW�GD� LQ�
GHQ�-DKUHQ�GHV�0DFKWWUDQVIHUV�����±�����NHLQH�$XVQDKPH��'DV�]X�UHDOLVLHUHQ��ZLUG�HLQ�
ZLFKWLJHU�%HVWDQGWHLO�GHU�.XU�GHU�KHXWLJHQ�Ä3RVW�(PSLUH³�'HSUHVVLRQ�GHV�:HVWHQV�DXI�
GHP�:HJ�]X� HLQHP�DXVJOHLFKV�� XQG� LQWHJUDWLRQVIlKLJHUHQ�6HOEVWEHZXVVWVHLQ�GHU� NRP�
PHQGHQ�-DKUH�VHLQ�

&KLQDV� *HVHOOVFKDIW� EH¿QGHW� VLFK� KHXWH� LQ� HLQHU� HQWZLFNHOWHQ� Ä3RVW�(LQKHLWVVWDDW³�
3KDVH�� LQ�GHU�GLH�6SDQQXQJHQ�]ZLVFKHQ�NRQNXUULHUHQGHQ�LGHRORJLVFKHQ�*UXSSLHUXQJHQ�
HLQ�1LYHDX�HUUHLFKW�KDEHQ��GDV�]X�RIIHQHQ�.RQIURQWDWLRQHQ�I�KUHQ�NDQQ��:lKUHQG� WUD�
GLWLRQVEHZXVVWH� DXWRULWlUH�(OLWHQ� LKUH� 3RVLWLRQHQ� YHUWHLGLJHQ�� KDW� VLFK� HLQH� )URQW� ]ZL�
VFKHQ�3DUWHL�XQG�PLOLWlULVFK�LQGXVWULHOOHP�%ORFN�JHELOGHW��LQ�GHP�GDV�0LOLWlU�PDVVLY�DXI�
HLQH� H[SDQVLYH�3ROLWLN� GUlQJW� XQG� GDPLW� DXFK�(LQÀXVV� DXI� GLH�0DFKWNlPSIH� LP�5DK�
PHQ�GHV�*HQHUDWLRQHQZHFKVHOV��DEHU�DXFK�DXI�&KLQDV�$X�HQSROLWLN�QLPPW��&KDQ��������
'DV�ELVKHULJH�FKLQHVLVFKH�0RGHOO�HLQHV�ÄKDOEKHU]LJHQ�.RPPXQLVPXV³��GHU�GXUFK�HLQH�
0LVFKXQJ�DXV�DXWRULWlUHU�)�KUXQJ�JHSDDUW�PLW�NRQIX]LDQLVFKHQ�0RUDO��XQG�:HUWYRUVWHO�
OXQJHQ�MDKU]HKQWHODQJ�I�U�HLQH�JHZLVVH�%HIULHGXQJ�VRUJWH��VFKHLQW�VSlWHVWHQV�VHLW������LQ�
VHLQHQ�*UXQGIHVWHQ�HUVFK�WWHUW�

'HU�HLQÀXVVUHLFKH�-RXUQDOLVW�XQG�$XWRU�0D�/LFKHQJ��GHU� VLFK� LQ� VHLQHQ�]DKOUHLFKHQ�
.RPPHQWDUHQ� XQG�'HEDWWHQEHLWUlJHQ� YRU� DOOHP� GHQ� )UDJHQ� GHU�gIIQXQJ� XQG�5HIRUP�
&KLQDV�ZlKUHQG�GHU�OHW]WHQ����-DKUH�ZLGPHW��KDW�I�U�GDV�KHXWLJH�&KLQD�DFKW�LGHRORJLVFKH�
7UHQGV�LGHQWL¿]LHUW�

'LH�UDVDQWH�(QWZLFNOXQJ�GHU�FKLQHVLVFKHQ�:LUWVFKDIW�LVW�LQ�KRKHP�0D�H�GHP�'HQJ�
;LDRSLQJ�'HQNHQ�JHVFKXOGHW��'LH�Ã$OWH�/LQNHµ�XQG�GLH�Ã1HXH�/LQNHµ�UXIHQ�QDFK�
HLQHU�.XOWXUUHYROXWLRQ��'HU�/LEHUDOLVPXV� WULWW� DXV� GHP�6FKDWWHQ�� XP�JOHLFK�ZLH�
GHU�LQ�GLH�(QJH�JHGUlQJW�]X�ZHUGHQ��'HU�GHPRNUDWLVFKH�6R]LDOLVPXV�IDVVW�JHUDGH�
HUVW� )X���1DWLRQDOLVPXV� XQG�3RSXOLVPXV� VWLPPHQ�JHPHLQVDP�JHZDOWWlWLJH�7|QH�
DQ��8QG�GHU�Ã1HXH�.RQIX]LDQLVPXVµ�ZLOO�.RQIX]LXV�ZLHGHU�]XP�/HKUHU�GHU�1DWLRQ�
HUKHEHQ��«��'LHVH�.DNRSKRQLH�XQG�GHU�.RQNXUUHQ]NDPSI��GHU�]ZLVFKHQ�GHQ�YHU�
VFKLHGHQHQ� LGHRORJLVFKHQ�6WU|PXQJHQ�KHUUVFKW�� OlVVW�&KLQD�HLQH�QHXH�)U�KOLQJV��
XQG�+HUEVWSHULRGH�]XJOHLFK�GXUFKOHEHQ���0D������

$Q�GLHVHU�)�OOH�GHU�PLWHLQDQGHU�LP�6WUHLW�VWHKHQGHQ�LGHRORJLVFKHQ�6WU|PXQJHQ�EHXQUX�
KLJW�0D�YRU�DOOHP�HLQHV��Ä:DV�XQV�$QJVW�PDFKHQ�VROOWH��LVW�GLH�7DWVDFKH��GDVV�GDGXUFK�GLH�
UDWLRQDOHQ�6WLPPHQ�LQ�GHQ�+LQWHUJUXQG�JHGUlQJW�ZHUGHQ��XQG�GDVV�QLFKW�DNWLY�DQ�HLQHU�
YHUQXQIWEDVLHUWHQ�9HUlQGHUXQJ�JHDUEHLWHW�ZLUG³��0D�������

$EHU�ZHOFKH�&KDQFH�KDW�QXQ�WDWVlFKOLFK�HLQH�PRGHUDW�UHDOLVWLVFKH�3RVLWLRQ�I�U�GLH�FKL�
QHVLVFKH�/LEHUDOLVLHUXQJV��XQG�'HPRNUDWLVLHUXQJVGHEDWWH"�$XV�XQVHUHU�6LFKW�N|QQHQ�LQ�
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GHU�%HDQWZRUWXQJ� GLHVHU� )UDJH� VR� JHQDQQWH� �XQG�PHLVW� XQWHUEHZHUWHWH��1HEHQDVSHNWH�
HLQH�GHXWOLFK�ZLFKWLJHUH�5ROOH�VSLHOHQ�DOV�GHU��ZHQQ�DXFK�SROLWLVFK�NRUUHNWH��5XI�QDFK�
Ä'HPRNUDWLH�MHW]W³��=X�GLHVHQ�1HEHQDVSHNWHQ�JHK|UHQ�

��� �'LH�'HEDWWH�XP�HLQH�ÄUHVLOLHQWH�*HVHOOVFKDIW³��,Q�GHQ�86$�ZLUG�GLHVH�PLWWOHUZHLOH�
DXFK�RIW�HUJlQ]W�XP�GHQ�%HJULII�HLQHU�ÄHUIROJUHLFKHQ�*HVHOOVFKDIW³���VXFFHVVIXO�VRFLHW\��
GHV�JOREDOLVLHUWHQ�����-DKUKXQGHUWV��'LHVH�'HEDWWHQ�EHJLQQHQ�KHXWH�DXFK�LQ�GHQ�,QWHO�
OHNWXHOOHQ�.UHLVHQ�&KLQDV�)X��]X�IDVVHQ��'D�LQ�LKQHQ�,QQRYDWLRQ�XQG�SUDJPDWLVFKHU�
0RGHUQLVLHUXQJVHUIROJ�QLFKW�QXU�PLWWHOV�GHV�(LQVFKOXVVHV�YRQ�1DFKKDOWLJNHLW�� VRQ�
GHUQ�LQ�QDW�UOLFKHU�:HLVH�DXFK�GXUFK�GHQ�*UDG�YRQ�3DUWL]LSDWLRQ��.UHLVODXIIlKLJNHLW�
YRQ�:LVVHQ�XQG�*HVWDOWXQJ�VRZLH�]LYLOJHVHOOVFKDIWOLFKH�9RUVWHOOXQJHQ�GH¿QLHUW�ZLUG��
KHOIHQ�VLH�GDEHL��5HFKWVVWDDWOLFKNHLW��DEHU�DXFK�DOOJHPHLQ�%DVLVEHWHLOLJXQJ��EHU�GHQ�
8PZHJ� JHVHOOVFKDIWOLFKHU� (I¿]LHQ]VWHLJHUXQJ� LQ� )�KUXQJVNUHLVHQ� VDORQIlKLJ� ]X�
PDFKHQ�

��� �'HU�0LQGHUKHLWHQ�'UXFN��'LH�XQJHO|VWHQ�)UDJHQ�7LEHW�XQG�8LJXUHQ�EH]LHKXQJVZHLVH�
GHU�]DKOUHLFKHQ��LQVWLWXWLRQHOO�ELVODQJ�QLFKW�EHU�FNVLFKWLJWHQ�HWKQLVFKHQ�XQG�VSUDFKOL�
FKHQ�0LQGHUKHLWHQ�ZLUG�]X�HLQHU�ZDFKVHQGHQ�NXOWXUHOOHQ�%�UGH�GHU�FKLQHVLVFKHQ�(QW�
ZLFNOXQJ��ZHOFKH�GLH�)�KUXQJVJHQHUDWLRQ�DE������QXU�VFKZHU�ZLUG�ZHLWHU�LJQRULHUHQ�
RGHU�ZLH�ELVKHU�GXUFK�VLPSOH�Ä*OHLFKVFKDOWXQJ³�EHIULHGHQ�N|QQHQ��'DVV�VLFK�DOOHLQ�LQ�
GHQ���0RQDWHQ�]ZLVFKHQ�-XOL�XQG�2NWREHU���������6HOEVWYHUEUHQQXQJHQ�YRQ�7LEHWHUQ�
HUHLJQHWHQ��ZLUG�PLWWHOV�GHU�QHXHQ�.RPPXQLNDWLRQVWHFKQRORJLHQ��ZHOFKH�7RWVFKZHL�
JHQ�LPPHU�VFKZHUHU�PDFKHQ��]XVHKHQGV�]X�HLQHU�DOOJHPHLQHQ�VR]LDOSV\FKRORJLVFKHQ�
/DVW�I�U�GLH�FKLQHVLVFKH�%LOGXQJVE�UJHUVFKLFKW��ZHOFKH�GDV�,QWHUQHW�Q�W]W�XQG�YLHO�
IDFK�LQ�LKUHP�8PIHOG�PHLQXQJVPDFKHQG�ZLUNW��'DV�*HVDPWELOG�]HLJW��GDVV�GLH�MDKU�
]HKQWHODQJ� YHUVXFKWH� NRPPXQLVWLVFKH� $VVLPLODWLRQVSROLWLN� PLWWHOV� *HEUDXFK� GHV�
.RQIX]LDQLVPXV� DOV� ÄNXOWXUHOOHV³�$QSDVVXQJV�� XQG�(LQJOLHGHUXQJVLQVWUXPHQW� ]ZDU�
YLHOH�(LQ]HOHUIROJH�]HLWLJWH��LQVJHVDPW�DEHU�LQ]ZLVFKHQ�GH¿QLWLY�JHVFKHLWHUW�LVW�

��� �'HU� GHPRJUDSKLVFKH� 'UXFN�� 6REDOG� &KLQDV�0LWWHOVWDQG� HLQH� DXVUHLFKHQGH� GHPR�
JUDSKLVFKH�6lWWLJXQJ�HUUHLFKW�KDEHQ�ZLUG��ZLUG�VLFK�'HPRJUDSKLH�YRP�6WlUNHSXQNW�
GHU�(LQKHLWVSDUWHL�DOOPlKOLFK�XPNHKUHQ�XQG�VFKOHLFKHQG��DEHU�LPPHU�VWlUNHU�JHJHQ�
GLH�EHVWHKHQGH�$XWRULWlW�ZHQGHQ��'HPRJUDSKLH�NRPPW�GDQQ�HUVW�YROO�]XP�7UDJHQ�LQ�
3XQNWR�,QQRYDWLRQ��.UHDWLYLWlW��3URGXNWLYLWlW�XQG�:LGHUVWDQGVIlKLJNHLW��(UVWH�$Q]HL�
FKHQ� VLQG� EHUHLWV� KHXWH� LQ� GHQ� ZDFKVHQGHQ� 3URWHVWHQ� JHJHQ� GLH� (LQ�.LQG�3ROLWLN�
VRZLH�GLH�GDEHL�DQJHZDQGWH�8QJOHLFKKHLW�]ZLVFKHQ�.DGHUQ�XQG�%HY|ONHUXQJ�HUNHQQ�
EDU��'DV�LVW�NHLQH�JXWH�1DFKULFKW�I�U�GLH�+HUUVFKHQGHQ�

'LH�MXQJH��DEHU�UDVFK�DQ�$QHUNHQQXQJ�JHZLQQHQGH�'LV]LSOLQ�GHU�NRQWH[WEH]RJHQHQ�SROL�
WLVFKHQ�$QDO\VH��GLH�]XQHKPHQG�DXFK�YRQ�FKLQHVLVFKHQ�$XWRUHQ�XQWHUVW�W]W�ZLUG��ZHLO�
GLHVH�LQ�WUDGLWLRQHOOHQ�SROLWLNZLVVHQVFKDIWOLFKHQ�$QDO\VHEHJULIIHQ�LP�+LQEOLFN�DXI�&KLQD�
NDXP� LQ�5LFKWXQJ�5HFKWVVWDDW�ZHLWHUNRPPHQ�� JHKW� GDYRQ� DXV�� GDVV� GHUDUWLJH�1HEHQ�
DVSHNWH�RGHU�5DQGWKHPHQ�GHU�NODVVLVFKHQ�3ROLWLN� ]XQHKPHQG�DQ�%HGHXWXQJ�JHZLQQHQ�
�7LOO\�XQG�*RRGLQ��������6LH�NDQQ�GDU�EHU�KLQDXV�I�U�YLHOH�GLHVHU�$VSHNWH�LQWHJULHUHQG�
ZLUNVDP�ZHUGHQ��ZHLO�VLH�LQ�ÄQDW�UOLFKHU³�:HLVH�PXOWLGLV]LSOLQlU�RSHULHUW��$EHU�ZHUGHQ�
GLHVH� 1HEHQDVSHNWH�� GLH� ELVODQJ� YRP�:HVWHQ� YHUQDFKOlVVLJW� ZHUGHQ�� KHOIHQ� N|QQHQ��
ZLUNOLFK�HLQHQ�VFKULWWZHLVHQ��MHGRFK�NRQNUHWHQ�GHPRNUDWLHSROLWLVFKHQ�)RUWVFKULWW�XQWHU�
VW�W]HQ�N|QQHQ"
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$XV�XQVHUHU�6LFKW�OlVVW�VLFK�I�U�GLH�=HLW�QDFK�GHP�0DFKWWUDQVIHU�����±�����LP�6LQQ�
HLQHV�JHPl�LJWHQ�5HDOLVPXV�PLWWHOIULVWLJ�HLQ�6WXIHQPRGHOO�GHU�(QWZLFNOXQJ�DOV�]LHOI�K�
UHQGHU�=XJDQJ�DEOHLWHQ��XQG�]ZDU�DXVGU�FNOLFK�RKQH�.RPSURPLVVH�EH]�JOLFK�GHV�ODQJ�
IULVWLJHQ�=LHOV��GHU�9ROOGHPRNUDWLH�
0� �(UVWHQV�� GLH� (QWZLFNOXQJ� GHV� EHVWHKHQGHQ� KDOENRPPXQLVWLVFKHQ� 6\VWHPV� KLQ� ]X�

HLQHP�NRQVHTXHQW��G��K��V\VWHPLVFK�YHUZLUNOLFKWHQ�Ä0HWD³�.RPPXQLVPXV�
0� �=ZHLWHQV��'XUFKVHW]XQJ�YRQ�5HFKWVVWDDWOLFKNHLW�
0� �'ULWWHQV��(QWZLFNOXQJ�XQG�6WDELOLVLHUXQJ�YRQ�*UXQGHOHPHQWHQ�LOOLEHUDOHU�'HPRNUDWLH�
0� �9LHUWHQV��$UEHLW�DQ�HLQHU�NRQWH[W��XQG�NXOWXUDGlTXDWHQ�'HPRNUDWLVLHUXQJ�

/HW]WHUH�NDQQ�VLFK�XQVHUHV�(UDFKWHQV�QXU�DXI�GHP�%RGHQ�GHU�GUHL�YRUDQJHKHQGHQ�6FKULWWH�
HQWIDOWHQ��*HQDX�GLHVH�.DXVDOLWlWVDXIIDVVXQJ�N|QQWH�VLFK�DOV�KLOIUHLFK�HUZHLVHQ��6LH�VROOWH�
GDYRQ�DXVJHKHQ��GDVV�HLQH�]X�VFKQHOOH�(QWZLFNOXQJ�YRQ�DXWRULWlU�]X�GHPRNUDWLVFK�RKQH�
8PZHJ��EHU�ÄLOOLEHUDO³��=DNDULD��]X�YRUKHUVHKEDUHQ�5HJUHVVLRQHQ��RGHU�JDU��ÄJHVFKHL�
WHUWHQ�6WDDWHQ³��ÄIDLOHG�VWDWHV³��I�KUW��GLH�EHL�HLQHP�NRQWLQXLHUOLFKHQ��VWXIHQZHLVHQ�*DQJ�
YHUPLHGHQ�ZHUGHQ�N|QQHQ�

'LH�QHXH�Ä6SH]LDOEH]LHKXQJ³��ÄVSHFLDO�UHODWLRQVKLS³��GHU�]ZHL�*HZLQQHUVWDDWHQ�GHU�
JHJHQZlUWLJHQ�3KDVH� GHU�*OREDOLVLHUXQJ�� G��K�� ]ZLVFKHQ�'HXWVFKODQG� XQG�&KLQD� XQWHU�
DNWLYHU�8PJHKXQJ�SDQHXURSlLVFKHU�XQG�DPHULNDQLVFKHU�,QWHUHVVHQ��.XQGQDQL�XQG�3DUHO�
OR�3OHVQHU�������(&)5��������GLH�VLFK�VHLW������LPPHU�LQWHQVLYHU�DXV�ELODWHUDOHQ�,QWH�
UHVVHQ�KHUDXV�JHVWDOWHW��PLW�I�QI�%HVXFKHQ�$QJHOD�0HUNHOV�XQG�*XLGR�:HVWHUZHOOHV�LQ�
&KLQD� LQQHUKDOE� HLQHV� -DKUHV�� N|QQWH� KLHU�P|JOLFKHUZHLVH� GXUFKDXV� ,PSXOVH� I�U� HLQH�
ÄDQGHUH�7UDQVLWLRQ³�JHEHQ�±�JHZROOW�RGHU�XQJHZROOW��6LH�N|QQWH�]X�HLQHU�+LOIH�LQ�5LFK�
WXQJ�5HFKWVVWDDW�JHUDWHQ��GLH�]ZDU�YLHOOHLFKW�YRQ�NHLQHU�GHU�EHLGHQ�6HLWHQ�ZHGHU�LQWHQ�
GLHUW�QRFK�JHZ�QVFKW�ZXUGH��VLFK�DEHU�IDNWLVFK�DXV�GHU�LQWHQVLYLHUWHQ�=XVDPPHQDUEHLW�
HUJLEW�� 6LH� N|QQWH� VLFK� GDPLW� IDNWLVFK� DXV� JHVHOOVFKDIWV�� XQG� HQWZLFNOXQJVSROLWLVFKHU�
6LFKW�DOV�ÄWURMDQLVFKHV�3IHUG³�ZLGHU�:LOOHQ�I�U�&KLQDV�0DFKWKDEHU�HUZHLVHQ�±�LURQLVFKHU�
ZHLVH�XQJHDFKWHW�GHU�ÄLGHRORJLVFKHQ�1HXWUDOLWlW³�GHU�GHXWVFKHQ�%XQGHVUHJLHUXQJ�XQWHU�
$QJHOD�0HUNHO�

��� �$XVEOLFN��3OlGR\HU�I�U�GLH�6WlUNXQJ�GHU�LQQHUFKLQHVLVFKHQ�'HEDWWH�DP�
hEHUVFKQHLGXQJVSXQNW�]ZLVFKHQ�5HFKWVVWDDWOLFKNHLW�XQG�'HPRNUDWLVLHUXQJ

.ULWLNHU� GLHVHV� VWXIHQZHLVHQ�9RUJHKHQV� N|QQWHQ� ]X� 5HFKW� DUJXPHQWLHUHQ�� GDVV� GLHVHU�
YLHUGLPHQVLRQDOH��UHDOLVWLVFK�PRGHUDWH�$QVDW]
0� �(UVWHQV�]X�ODQJH�GDXHUW�
0� �=ZHLWHQV�]X�&KLQD�IUHXQGOLFK�LVW�
0� �'ULWWHQV�]X�NRPSOL]LHUW�LVW�XQG�GDPLW�*HIDKU�OlXIW��GDVV�HU
0� �9LHUWHQV�VFKHLWHUW��EHYRU��EHUKDXSW�HUVWH�HUNHQQEDUH�(UIROJH�HU]LHOW�ZHUGHQ�

'LHV�DOOHV�LVW�GHQNEDU��'DV�(UJHEQLV�HLQHU�PRGHUDWHQ�9RUJDQJVZHLVH�LVW�NHLQHVZHJV�JHVL�
FKHUW��ZLH�GLHV�JHQHUHOO�LQ�)UDJHQ�GHU�SROLWLVFKHQ�$QWL]LSDWLRQ�QLFKW�GHU�)DOO�LVW��'RFK�LP�
9HUJOHLFK�LVW�DXFK�GHU�ELVKHULJH�3ROLWLNDQVDW]�PLW�)RUGHUXQJHQ�QDFK�Ä'HPRNUDWLH�MHW]W³�
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XQG� IXQGDPHQWDOHQ�SROLWLVFKHQ�5HIRUPHQ� LQ�&KLQD�GXUFKDXV�KLQWHUIUDJEDU��ZDV� VHLQHQ�
5HDOLWlWVVLQQ�XQG�VHLQH�(I¿]LHQ]�DQEHODQJW�

'LH� YRQ� ZHVWOLFKHQ� 3ROLWLNHUQ� KlX¿J� UHÀH[DUWLJH� HUKREHQH� )RUGHUXQJ�� GDVV� &KLQD�
HLQH�'HPRNUDWLH�ZHUGHQ�PXVV��XP�.RQIURQWDWLRQHQ�LP�SD]L¿VFKHQ�5DXP�]X�YHUPHLGHQ��
HEHQVR�ZLH�QHXH�JOREDOH�+DQGHOV��RGHU�:lKUXQJVNULHJH�� VWHKW� LQ�.RQWUDVW�]XU�:HLJH�
UXQJ�GHV�:HVWHQV��&KLQD�EHL� VROFKHQ�%HP�KXQJHQ�HUQVWKDIW� ]X�XQWHUVW�W]HQ��:HQQ�HV�
XP�GLH�'HPRNUDWLVLHUXQJ�&KLQDV�JHKW��VFKHLQHQ�ZHVWOLFKH�5HJLHUXQJHQ�LQVJHVDPW�HKHU�
HLQH�ÄJDQ]�RGHU�JDU�QLFKW³�+DOWXQJ�]X�YHUWUHWHQ��GLH�±� WHLOZHLVH�DXFK�YRQ� LQQHQSROLWL�
VFKHQ�RGHU�PHGLDOHQ�=ZlQJHQ�JHWULHEHQ�±�YRQ�&KLQD�PHKUKHLWOLFK�DOV�ÄDJJUHVVLYHU�5HD�
OLVPXV³�HLQJHVWXIW�ZLUG��XQG�]ZDU�JDQ]�LP�*HJHQVDW]�]XP�ÄPRGHUDWHQ�5HDOLVPXV³��GHU�
]XPLQGHVW�IRUPDO�YRQ�GHU�2EDPD�$GPLQLVWUDWLRQ�XQG�DQGHUHQ�ZHVWOLFKHQ�'HPRNUDWLHQ�
SURSDJLHUW�ZLUG��YJO��&OLQWRQ��������'DVV�GLH�)RUGHUXQJ�GHV�:HVWHQV�QDFK�'HPRNUDWLH�
LQ�HLQHP�$WHP]XJ�PLW�ÄNOXJHU�=XU�FNKDOWXQJ³�YRU�MHJOLFKHU�Ä(LQPLVFKXQJ³�LQ�&KLQDV�
LQQHUH�$QJHOHJHQKHLWHQ�YHUN�QGHW�ZLUG��KDW�HLQHQ�%HLJHVFKPDFN�YRQ�%LJRWWHULH��GHU�YRQ�
GHQ�FKLQHVLVFKHQ�(OLWHQ�VHKU�JHQDX�ZDKUJHQRPPHQ�ZLUG�

$XI�GHU�DQGHUHQ�6HLWH�WUlJW�&KLQDV�DJJUHVVLYHV�9HUKDOWHQ�LP�SD]L¿VFKHQ�5DXP�JHJHQ�
GLH�86$��-DSDQ��6�GNRUHD��GLH�3KLOLSSLQHQ�XQG�DQGHUH�$QUDLQHUVWDDWHQ�ZHQLJ�]XU�9HU�
WUDXHQVELOGXQJ� XQG� GDPLW� ]X� HLQHP� HUQVWKDIWHQ�$XVWDXVFK� LQ�+LQEOLFN� DXI� ÄZHUWYROOH�
DXVOlQGLVFKH� (UIDKUXQJHQ� EHL� GHU� (QWZLFNOXQJ� YRQ� 5HFKWVVWDDWOLFKNHLW³� EHL�� &KLQDV�
:LGHUVSU�FKOLFKNHLWHQ�XQG�LQQHUH�6SDQQXQJHQ�VRZLH�GLH�DNWXHOOH�SROLWLVFKH�hEHUJDQJV�
SKDVH�PDFKHQ�GDV�/DQG�EHL�VHLQHQ�1DFKEDUQ�]X�HLQHP�XQVLFKHUHQ�=HLWJHQRVVHQ�PLW�HKHU�
JHULQJHU�*ODXEZ�UGLJNHLW�

8QJHDFKWHW�GLHVHU�XQJ�QVWLJHQ�$XVJDQJVODJH�DXI�DOOHQ�6HLWHQ�¿QGHW� LQ�&KLQD�VHOEVW�
±�XQEHDFKWHW�YRQ�HLQHU�EUHLWHUHQ�ZHVWOLFKHQ�gIIHQWOLFKNHLW�±�MHGRFK�EHUHLWV�VHLW�HLQLJHQ�
-DKUHQ� HLQ� LQWHQVLYHU�'LVNXUV� �EHU� GLH� SROLWLVFKH� =XNXQIW� GHV� /DQGHV� VWDWW�� ZLH� XQWHU�
DQGHUHP�0DUN�/HRQDUG� LQ� VHLQHP�%XFK�Ä:DV�GHQNW�&KLQD"³� �������GDU]XVWHOOHQ�YHU�
VXFKWH��$OV� HLQH� GHU�ZHQLJHQ� ,QVWLWXWLRQHQ�� GLH� HV� VLFK� ]XP�$QOLHJHQ� JHPDFKW� KDEHQ��
GLHVH�'LVNXVVLRQ�]XPLQGHVW�DQVDW]ZHLVH�LP�:HVWHQ�QDFKYROO]LHKEDU�]X�PDFKHQ��YHU|I�
IHQWOLFKW�GLH�%URRNLQJV� ,QVWLWXWLRQ�6FKULIWHQ�QDPKDIWHU�FKLQHVLVFKHU� ,QWHOOHNWXHOOHU�XQG�
:LVVHQVFKDIWOHU��XQWHU�LKQHQ�<X�.HSLQJ��9L]HGLUHNWRU�GHV�&RPSLODWLRQ�DQG�7UDQVODWLRQ�
%XUHDX�RI�WKH�&HQWUDO�&RPPLWWHH�XQG�3URI��I�U�3ROLWLNZLVVHQVFKDIW�DQ�GHU�3HNLQJ�8QL�
YHUVLWlW�������SXEOL]LHUWH�<X�.HSLQJ�HLQHQ�$UWLNHO�PLW�GHP�7LWHO�Ä'HPRFUDF\�LV�D�JRRG�
WKLQJ³��<X��������GHU�I�U�KHIWLJH�'HEDWWHQ�LQ�&KLQD�VRUJWH�XQG�YRQ�VlPWOLFKHQ�QDPKDIWHQ�
=HLWXQJHQ� DEJHGUXFNW�ZXUGH��<X� EULQJW� GDULQ� HLQH� GXUFKDXV� GLIIHUHQ]LHUWH�(LQVWHOOXQJ�
]X�'HPRNUDWLH�]XP�$XVGUXFN��GLH�DQ�:LQVWRQ�&KXUFKLOO�HULQQHUW�XQG�YHUPXWOLFK�QLFKW�
DXI�HLQKHOOLJH�%HI�UZRUWXQJ�LP�:HVWHQ�VW|�W��(U�VFKUHLEW�SURJUDPPDWLVFK��Ä'HPRNUDWLH�
HUIRUGHUW�$XIJHNOlUWKHLW��6LH�EHGDUI�GHU�5HFKWVVWDDWOLFKNHLW��GHU�$XWRULWlW�XQG�PDQFKPDO�
DXFK�GHU�1|WLJXQJ��XP�GLH�VR]LDOH�2UGQXQJ�DXIUHFKW�]X�HUKDOWHQ³��<X�������

'HU�:HVWHQ�VROOWH��ZHQQ�HU�LQ�GHU�JHJHQZlUWLJHQ�3KDVH�QLFKW�YRQ�DX�HQ�KHOIHQ�ZLOO��
]XPLQGHVW�GLHVH�LQQHUFKLQHVLVFKH�'HEDWWH�±�LQ�ZHOFKHU�LQ�QXFH�GLH�]HLWJHQ|VVLVFK�QRFK�
LPPHU�ZHLW�XQWHUVFKlW]WH�'HEDWWH�XP�HLQH�VSH]L¿VFK�FKLQHVLVFKH�)RUP�YRQ�$XINOlUXQJ�
�=KDQJ�������%HQHGLNWHU�����E��LPSOL]LW�HQWKDOWHQ�LVW�±�DNWLY�XQG�NRPSURPLVVORV�XQWHU�
VW�W]HQ��7URW]�RGHU�JHUDGH�ZHJHQ�GHU�W\SLVFK�FKLQHVLVFKHU�0HKUGHXWLJNHLW�GLHVHU�$XVVDJH�
]ZLVFKHQ�Ä5HFKWVVWDDWOLFKNHLW³�XQG�Ä1|WLJXQJ³�±�XQG�DXFK�XQG�JHUDGH�GDQQ��ZHQQ�HV�
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ÄQXU³�XP�5HFKWVVWDDWOLFKNHLW�XQG�QRFK�QLFKW�LP�ZHVWOLFKHQ�6LQQH�XP�'HPRNUDWLVLHUXQJ�
JHKW��'HQQ�HUVWHUH�LVW�GLH�9RUDXVVHW]XQJ�I�U�OHW]WHUH�

'DV� ]HLJW� XQWHU� DQGHUHP�GDV�%HLVSLHO�7DLZDQ��ZHOFKHV� HLQ� HLJHQHV�7KHPD� I�U� HLQH�
YHUWLHIWH�%HWUDFKWXQJ�ZlUH��2EZRKO�7DLZDQ�VHOWVDPHUZHLVH�LQ�GHU�HXURSlLVFKHQ�'LVNXV�
VLRQ�NDXP�DOV�9RUELOG�I�U�GLH�(QWZLFNOXQJ�DXI�GHP�FKLQHVLVFKHQ�)HVWODQG��HLQVFKOLH�OLFK�
5HFKWVVWDDW�XQG�'HPRNUDWLVLHUXQJ��YRUNRPPW��KlWWH�HV�GRFK�ZLFKWLJH�/HKUHQ�]X�ELHWHQ��
,QWHUHVVDQWHUZHLVH�Z�UGH�GLH�0HKUKHLW�VHLQHU����0LR��(LQZRKQHU�KHXWH�GHQ�*UXQG�GDI�U��
ZDUXP�7DLZDQ�GDV�ZHOWZHLW� HUIROJUHLFKVWH� Ä:HQGHNUHLV� GHV�.UHEVHV³�/DQG�XQG� HLQHV�
GHU�UHLFKVWHQ�XQG�WHFKQRORJLVFK�LQQRYDWLYVWHQ�/lQGHU�LVW��REZRKO�HV�QDFK�GHP�=ZHLWHQ�
:HOWNULHJ�HLQHV�GHU�lUPVWHQ�GHU�:HOW�ZDU��DXI�]ZHLHUOHL�:HLVH�EHDQWZRUWHQ�����:HJHQ�
GHU�EHVWHKHQGHQ��ODQJIULVWLJ�VWDELOHQ�5HFKWVVWDDWOLFKNHLW�XQG�5HFKWVVLFKHUKHLW�����:HJHQ�
GHV�NXOWXUHOOHQ�FKLQHVLVFKHQ�(UEHV��)�U�GLH��EHUZLHJHQGH�0HKUKHLW�GHU�7DLZDQHVHQ�JLEW�
HV�NHLQHQ�=ZHLIHO��GDVV�GLH�.RPELQDWLRQ�GLHVHU�EHLGHQ�)DNWRUHQ�±�XQG�QXU�VLH�±�(UIROJ�
JDUDQWLHUW��:DV�EHGHXWHW�GDV�I�U�GHQ�)DOO�&KLQD"

(V�EHGHXWHW��GDVV�&KLQDV�'HPRNUDWLVLHUXQJ�VHOEVWYHUVWlQGOLFK�GDV�=LHO�GHV�:HVWHQV�
EOHLEHQ�VROOWH��$EHU�GD]X�LVW�HLQH�6FKULWW�I�U�6FKULWW�6WUDWHJLH�QRWZHQGLJ��'HU�:HJ�YRP�
DXWRULWlUHQ�6WDDW�]XU�'HPRNUDWLH�I�KUW��EHU�GHQ�=ZLVFKHQVFKULWW�GHV�LOOLEHUDOHQ��KDOE�GH�
PRNUDWLVFKHQ�5HFKWVVWDDWV�

:LU�VHKHQ�DOVR�]XVDPPHQIDVVHQG�I�U�GLH�=HLW�QDFK�GHP�0DFKWWUDQVIHU�����±�����HLQH�
'RSSHOSHUVSHNWLYH�I�U�DP�YHUJOHLFKVZHLVH�]LHOI�KUHQGVWHQ�DQ�

��� �0LWWHOIULVWLJ� I�U� HLQHQ� JHPl�LJWHQ�5HDOLVPXV� JHJHQ�EHU� �EHU]RJHQHQ�+RIIQXQJHQ��
GDV�KHL�W�I�U�HLQ�6WXIHQPRGHOO�GHU�(QWZLFNOXQJ�LQ�5LFKWXQJ�5HFKWVVWDDW��XQG�]ZDU

��� �$XVGU�FNOLFK�RKQH�.RPSURPLVVH�EH]�JOLFK�GHV�ODQJIULVWLJHQ�=LHOV��9ROOGHPRNUDWLH�

:LFKWLJ�LVW�GDEHL�YRU�DOOHP��'LH�EHUHLWV�EHJRQQHQH�LQQHUFKLQHVLVFKH�'HEDWWH�¿QGHW�HEHQ�
JHQDX�DP�hEHUVFKQHLGXQJVSXQNW�]ZLVFKHQ�5HFKWVVWDDWV��XQG�'HPRNUDWLVLHUXQJVGHEDWWH�
VWDWW��6LH� LVW�GHXWOLFKHV�=HLFKHQ�HLQHU�VFKZHU�DXIKDOWEDUHQ�(QWZLFNOXQJ��GLH�GHQ�VWDWXV�
TXR�LQ�)UDJH�VWHOOW��8QG�VLH�ZLUG�DOV�VROFKH�]ZHLIHOORV�QLFKW�QXU�QDWLRQDOH��VRQGHUQ�DXFK�
JOREDOH� .RQVHTXHQ]HQ� KDEHQ�� 6LH� LVW� LQ� MHGHP� )DOO� YRQ� JUR�HU� %HGHXWXQJ� XQG� NDQQ�
JOHLFK]HLWLJ�DXFK�I�U�ZHVWOLFKH�%HREDFKWHU�HLQH�4XHOOH�GHU�,QVSLUDWLRQ�XQG�YRU�DOOHP�GHU�
(UNHQQWQLV��EHU�GLH�QHXH�Ä*��³�0DFKW�ZHUGHQ��'LH�'HEDWWH�LVW�DEHU�YRU�DOOHP�DXFK�HLQ�
GHXWOLFKHV�6SLHJHOELOG�GHU�Ä=ZLVFKHQ�3KDVH³��LQ�GHU�VLFK�&KLQD�EH¿QGHW�±�ZLGHUVSU�FK�
OLFK��NRQWURYHUV��DXI�GHU�6XFKH�QDFK�,GHQWLWlW�

=DKOUHLFKH� 6\PSWRPH� GHXWHQ� GDUDXI� KLQ�� GDVV� LQ� &KLQD� KHXWH� YLHOHV� LQ� %HZHJXQJ�
JHUlW��GDUXQWHU�PD�JHEOLFK�DXFK�GDV�5HFKWVV\VWHP�XQG�GLH�5HFKWVVLFKHUKHLWVGHEDWWH��)�U�
&KLQD�VLQG�GDV�)RUWVFKULWWH��DXFK�ZHQQ�GLH�'HPRNUDWLVLHUXQJVGHEDWWH�LP�HQJHUHQ�6LQQ�
QRFK� QLFKW� JUHLIW��'RFK� JHJHQ�EHU� �EHU]RJHQHQ�)RUWVFKULWWVKRIIQXQJHQ�ZDUQWH� EHUHLWV�
-RKQ�)��.HQQHG\������LQ�HLQHP�$UWLNHO�I�U�GDV�0DJD]LQ�Ä)RUHLJQ�3ROLF\³��Ä:LU�VROOWHQ�
XQV�K�WHQ��XQV�LP�8PJDQJ�PLW�&KLQD�SROLWLVFK�HLQH�=ZDQJVMDFNH�XP]XOHJHQ�±�ZHLWJH�
KHQG�DXV�,JQRUDQ]�GHU�+LQWHUJU�QGH��XQG�ZHLO�ZLU�GLH�9HUlQGHUXQJ�GHU�6LWXDWLRQ�QLFKW�
HUNHQQHQ�³��.HQQHG\��]LW�Q��.LVVLQJHU�������6������$XV�XQVHUHU�6LFKW�JLOW�GDV�DXFK�I�U�GLH�
ZHVWOLFKH�3HUVSHNWLYH�DXI�GDV�&KLQD�GHV�JHQHUDWLRQDOHQ�0DFKWWUDQVIHUV�����±�����
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��'HU�0DFKWWUDQVIHU�����±�����LQ�&KLQD�XQG�GLH�3HUVSHNWLYHQ�

/LWHUDWXU

%HHFK��+DQQDK��������%LJ�EURWKHUKRRG��7LPH�0DJD]LQH�����2NW��������KWWS���ZZZ�WLPH�FRP�WLPH�
PDJD]LQH�DUWLFOH�������������������KWPO��=XJHJULIIHQ������2NW�������

%HQHGLNWHU��5RODQG������D��$ENHKU�YRQ�(XURSD"�2EDPD�JHJHQ�5RPQH\��+LQWHUJU�QGH�XQG�3HUV�
SHNWLYHQ�I�U�(XURSD�ELV�������+DQQRYHU��+HLQ]�+HLVH�

%HQHGLNWHU��5RODQG������E��7KH�HQOLJKWHQPHQW��,Q�7KH�HQF\FORSHGLD�RI�JOREDO�VWXGLHV��YRO�����+UVJ��
+HOPXW�.��$QKHLHU�XQG�0DUN�-XHUJHQVPH\HU�����±�����/RQGRQ��6DJH�

%HQHGLNWHU��5RODQG������F��'LH�QHXH�JOREDOH�.RQVWHOODWLRQ��&KLQD�XQG�GLH�86$�DXI�.ROOLVLRQV�
NXUV"�%OlWWHU�I�U�GHXWVFKH�XQG�LQWHUQDWLRQDOH�3ROLWLN���������L�(�

%HQHGLNWHU��5RODQG��XQG�-DH�6HXQJ�/HH������D��'RHV�&KLQD�ZDQW�WR�EX\�XS�(XURSH"�(XURSH¶V�FULVLV�
DQG�&KLQD¶V�UHOXFWDQW�ULVH��7KH�(XURSHDQ�%XVLQHVV�5HYLHZ�0DUFK�$SULO����±���

%HQHGLNWHU��5RODQG��XQG�-DH�6HXQJ�/HH������E��&KLQD�I�UFKWHW�GLH�6HOEVWDXIJDEH�GHV�:HVWHQV��'LH�
:HOW�����-DQ��������KWWS���ZZZ�ZHOW�GH�GHEDWWH�NRPPHQWDUH�DUWLFOH���������&KLQD�IXHUFKWHW�
GLH�6HOEVWDXIJDEH�GHV�:HVWHQV�KWPO��=XJHJULIIHQ������2NW�������

&KDQ��0LQQLH��������0LOLWDU\�JRLQJ�KL�WHFK�RQ�D�OHDQHU�EXGJHW��6RXWK�&KLQD�0RUQLQJ�3RVW����)HE��
������ KWWS���ZZZ�VFPS�FRP�DUWLFOH��������PLOLWDU\�JRLQJ�KL�WHFK�OHDQHU�EXGJHW�� =XJHJULI�
IHQ������2NW�������

&KLQD� 6WDWH� &RXQFLO� ,QIRUPDWLRQ�2I¿FH�� ������ &KLQD¶V� (IIRUWV� DQG� DFKLHYHPHQWV� LQ� SURPRWLQJ�
WKH�UXOH�RI�ODZ��:KLWH�3DSHU������)HE��������KWWS���ZZZ�FKLQD�RUJ�FQ�JRYHUQPHQW�QHZV������
������FRQWHQWB���������KWP��=XJHJULIIHQ������2NW�������

&OLQWRQ��+LOODU\��������$PHULFD¶V�SDFL¿F�FHQWXU\��)RUHLJQ�3ROLF\��1RY��������KWWS���ZZZ�IRUHLJQ�
SROLF\�FRP�DUWLFOHV������������DPHULFDVBSDFL¿FBFHQWXU\��=XJHJULIIHQ������2NW�������

GSD�$);�� ������2EDPD� UXIW�ZHJHQ�&KLQDV�$XWRH[SRUW�6XEYHQWLRQHQ�:72�DQ�� ���� 6HSW�� ������
KWWS���ZLUWVFKDIW�W�RQOLQH�GH�REDPD�UXIW�ZHJHQ�FKLQDV�DXWRH[SRUW�VXEYHQWLRQHQ�ZWR�DQ�
LGB���������LQGH[��=XJHJULIIHQ������2NW�������

(XURSHDQ�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��(&)5���������&DQ�WKH�(8�UHEXLOG�IDLOLQJ�VWDWHV"�$�UHYLHZ�
RI� (XURSH¶V� FLYLOLDQ� FDSDFLWLHV�� KWWS���HFIU�HX�FRQWHQW�HQWU\�FLYLOLDQBFDSDFLWLHVBUHSRUWBSDJH��
=XJHJULIIHQ������2NW�������

(XURSHDQ�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��(&)5���������*HUPDQ\�DQG�&KLQD�VWUHQJWKHQ�ÄVSHFLDO�
UHODWLRQVKLS³�ZLWK�MRLQW�FDELQHW�PHHWLQJ��(&)5�1HZV�IRU�$VVRFLDWHV�����$XJ�������

)RFXV�RQOLQH��������3ROLWLNHU�6RKQ�VWDUE�EHL�6H[�2UJLH�LP�)HUUDUL�����6HSW��������KWWS���ZZZ�IRFXV�
GH�SROLWLN�DXVODQG�P\VWHULRHVHU�XQIDOO�LQ�FKLQD�SROLWLNHU�VRKQ�VWDUE�EHL�VH[�RUJLH�LP�IHUUDULB
DLGB�������KWPO��=XJHJULIIHQ������2NW�������

)RUHLJQ� 3ROLF\�� ������ 7KH� IDLOHG� VWDWHV� LQGH[� ������ KWWS���ZZZ�IRUHLJQSROLF\�FRP�IDLOHGVWDWHV��
=XJHJULIIHQ������2NW�������

*HZLUW]��3DXO��������7KH�8�6�±&KLQD�UXOH�RI�ODZ�LQLWLDWLYH��:LOOLDP�	�0DU\�%LOO�RI�5LJKWV�-RXUQDO�
��� ����� ���±����� KWWS���VFKRODUVKLS�ODZ�ZP�HGX�ZPERUM�YRO���LVV����� =XJHJULIIHQ�� ���� 2NW��
�����

*RGHPHQW��)UDQoRLV��������,QWURGXFWLRQ��,Q�&RQWURO�DW�WKH�*UDVVURRWV��&KLQD¶V�1HZ�7RROER[��+UVJ��
&KLQD�$QDO\VLV� -XQH� ������ �±��� 3DULV�� (&)5� XQG�$VLD� &HQWUH�� KWWS���ZZZ�HFIU�HX�SDJH���
&KLQDB$QDO\VLVB&RQWUROBDWBWKHB*UDVVURRWVB-XQH�����SGI��=XJHJULIIHQ������2NW�������

*XDQJFKHQJ��&KHQ��������+RZ�&KLQD�ÀRXWV�LWV�ODZV��7KH�1HZ�<RUN�7LPHV������0DL��������KWWS���
ZZZ�Q\WLPHV�FRP������������RSLQLRQ�KRZ�FKLQD�ÀRXWV�LWV�ODZV�KWPO��=XJHJULIIHQ������2NW��
�����

+DPEXUJHU�$EHQGEODWW�� ������:DVKLQJWRQ� VHQGHW� )OXJ]HXJWUlJHU� LQV� 6�GFKLQHVLVFKH�0HHU�� ����
2NW��������KWWS���ZZZ�DEHQGEODWW�GH�SROLWLN�DXVODQG�DUWLFOH��������:DVKLQJWRQ�VHQGHW�)OXJ�
]HXJWUDHJHU�LQV�6XHGFKLQHVLVFKH�0HHU�KWPO��=XJHJULIIHQ������2NW�������

+RUVOH\��-DPLH�3��������7KH�UXOH�RI� ODZ�LQ�&KLQD��,QFUHPHQWDO�SURJUHVV��&HQWHU� IRU�6WUDWHJLF�	�
,QWHUQDWLRQDO�6WXGLHV��KWWS���FVLV�RUJ�¿OHV�PHGLD�FVLV�SXEV�����BFEVBSDSHUV�SGI��=XJHJULIIHQ��
����2NW�������
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-DFREV��$QGUHZ��������,Q�&KLQD��*X�.DLODL¶V�UHSULHYH�UHLQIRUFHV�F\QLFLVP��7KH�1HZ�<RUN�7LPHV��
����$XJ�� ������ KWWS���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�LQ�FKLQD�JX�NDLODLV�UHSULHYH�
UHLQIRUFHV�F\QLFLVP�KWPO"SDJHZDQWHG DOO��=XJHJULIIHQ������2NW�������

-DFTXHV��0DUWLQ��������:KHQ�&KLQD�UXOHV�WKH�ZRUOG��7KH�HQG�RI�WKH�ZHVWHUQ�ZRUOG�DQG�WKH�ELUWK�RI�
D�QHZ�JOREDO�RUGHU��1HZ�<RUN��$OOHQ�/DQH�3HQJXLQ�

-HOOLFL��*LRUJLR��������/LDR�<LZX��,O�SDFL¿VWD�FLQHVH�FKH�V¿GD�OD�&LQD��$OWR�$GLJH������2NW�����������
-RFKLP��&KULVWLDQ��������3RSXODU�UHOLJLRQ�LQ�PDLQODQG�&KLQD��,Q�7KH�2[IRUG�+DQGERRN�RI�*OREDO�

5HOLJLRQV��+UVJ��0DUN�-XHUJHQVPH\HU������II��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
.LVVLQJHU��+HQU\��������2Q�&KLQD��1HZ�<RUN��3HQJXLQ�%RRNV�
.XQGQDQL��+DQV��XQG�-RQDV�3DUHOOR�3OHVQHU��������&KLQD�DQG�*HUPDQ\��:K\�WKH�HPHUJLQJ�VSHFLDO�

UHODWLRQVKLS�PDWWHUV� IRU�(XURSH�� (&)5�3ROLF\�%ULHI� ����0D\�������/RQGRQ�� KWWS���HFIU�HX�
SDJH���(&)5��B&+,1$B*(50$1<B%5,()B$:�SGI��=XJHJULIIHQ������2NW�������

.XULHU�:LHQ��������2EDPD�VWRSSW�%DX�YRQ�:LQGSDUNV�GXUFK�&KLQD������6HSW��������KWWS���NXULHU�
DW�ZLUWVFKDIW���������REDPD�VWRSSW�EDX�YRQ�ZLQGSDUNV�GXUFK�FKLQD�SKS"UVV NXULHU�:LUW�
VFKDIW�)HHG��=XJHJULIIHQ������2NW�������

.\QJH��-DPHV��������:HVW�PLVFDVWV�7LDQDQPHQ�SURWHVWHUV��)LQDQFLDO�7LPHV������-XQL��������KWWS���
ZZZ�IW�FRP�LQWO�FPV�V����G�F�F����������GH�����������IHDEGF��KWPO�D[]]��P;�)K����
=XJHJULIIHQ������2NW�������

/HRQDUG��0DUN��������:DV�GHQNW�&KLQD"�0�QFKHQ��GWY�
/HRQDUG��0DUN�� ������7KH� HQG�RI� WKH� DIIDLU�� )RXU� \HDUV� DIWHU�%DUDFN�2EDPD¶V� ODQGPDUN�%HUOLQ�

VSHHFK�� WKH� WUDQVDWODQWLF� DOOLDQFH� LV� IDGLQJ� IDVW��:KDW�ZHQW�ZURQJ"�)RUHLJQ�3ROLF\� ���� -XOL�
������ KWWS���ZZZ�IRUHLJQSROLF\�FRP�DUWLFOHV������������WKHBHQGBRIBWKHBDIIDLU��*HVHKHQ� ����
2NW�������

0D��/LFKHQJ��������当代中国八�社会思潮���$FKW�LGHRORJLVFKH�7UHQGV�LP�KHXWLJHQ�&KLQD���3HNLQJ��hEHU�
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