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�������%HVWHXHUXQJ�LQ�,WDOLHQ�EHL�9HUOHJXQJ�GHV�*HVHOOVFKDIWV- 
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*HVHW]JHEXQJ 

���8PVHW]XQJ�GHU�$QWL-7D[-$YRLGDQFH-'LUHFWLYH�LQ�,WDOLHQ� 

'LH� LWDOLHQLVFKH� 5HJLHUXQJ� KDW� DP� ���� 1RYHPEHU� ����� GDV� JHVHW]HVYHUWUHWHQGH� 'HNUHW� 1U�� �����������
YHUDEVFKLHGHW�� PLW� ZHOFKHP� GLH� 5LFKWOLQLHQ� ����������(8� XQG� ���������(8� �$QWL-7D[-$YRLGDQFH-
'LUHFWLYHV��QDFKIROJHQG�DXFK�Ä$7$'³��LQ�,WDOLHQ�XPJHVHW]W�ZXUGHQ� 

+LHUEHL�KDEHQ�GLH�QDWLRQDOHQ�9RUVFKULIWHQ�LQVEHVRQGHUH�LQ�%H]XJ�DXI�GLH�$E]XJVIlKLJNHLW�YRQ�=LQV]DKOXQ�
JHQ��GLH�:HJ]XJVEHVWHXHUXQJ��VRZLH�KLQVLFKWOLFK�EHKHUUVFKWHU�DXVOlQGLVFKHU�8QWHUQHKPHQ�bQGHUXQJHQ�
HUIDKUHQ�� 'HV� :HLWHUHQ� ZXUGH� HLQH� 5HLKH� YRQ� %HVWLPPXQJHQ� LQ� %H]XJ� DXI� K\EULGH� *HVWDOWXQJHQ���������
HLQJHI�KUW�� 

6RIHUQ�GDV�*HVFKlIWVMDKU�GHP�.DOHQGHUMDKU�HQWVSULFKW�� WUHWHQ�GLH�QHXHQ�%HVWLPPXQJHQ� LP�5HJHOIDOO�DE�
�����LQ�.UDIWï��0LW�%H]XJ�DXI�K\EULGH�*HVWDOWXQJHQ�WUHWHQ�GLHVH�KLQJHJHQ�HUVW�DE������E]Z�������LQ�.UDIW�� 

$EVFKOLH�HQG� ZLUG� IHVWJHKDOWHQ�� GDVV� LQ� %H]XJ� DXI� GLH� *HQHUDO-$QWL-$EXVH-5XOH� �QDFKIROJHQG� DXFK�
Ä*$$5³�� ,WDOLHQ�EHUHLWV��EHU�HLQH�HLJHQH�(8-NRQIRUPH�LQOlQGLVFKH�*$$5�YHUI�JW��ZRQDFK�GLHVEH]�JOLFK�
NHLQH�9HUSIOLFKWXQJ�]XU�8PVHW]XQJ�GHU�(8�5LFKWOLQLH�EHVWDQG� 

���1HXH�'HILQLWLRQ�YRQ�Ä,QGXVWULHKROGLQJJHVHOOVFKDIW³ 

0LWWHOV�JHVHW]HVYHUWUHWHQGHV�'HNUHW�1U�����������ZXUGH�DXFK�GLH�'HILQLWLRQ�YRQ�)LQDQ]LQWHUPHGLlU�XQG�
+ROGLQJJHVHOOVFKDIW� QHX� JHIDVVW�� ,QVEHVRQGHUH� ZXUGH� GHP� LWDOLHQLVFKHQ� (LQNRPPHQVWHXHUJHVHW]HV�
�Ä7HVWR�8QLFR� GHOOH� ,PSRVWH� VXL�5HGGLWL³�� QDFKIROJHQG� Ä78,5³�ð� GHU�$UWLNHO� ���-ELV� KLQ]XJHI�JW�� GHU� QXQ��
YRUVLHKW�� GDVV� HLQH� +ROGLQJJHVHOOVFKDIW� HLQH� VRJHQDQQWH� ,QGXVWULHKROGLQJJHVHOOVFKDIW� GDUVWHOOW�� ZHQQ����
GLHVH�DXVVFKOLH�OLFK�RGHU��EHUZLHJHQG�%HWHLOLJXQJHQ�LQ�*HVHOOVFKDIWHQ�KlOW��GLH�QLFKW�XQWHU�GLH�'HILQLWLRQ�
YRQ�)LQDQ]LQWHUPHGLlU�IDOOHQ��,Q�GLHVHP�=XVDPPHQKDQJ�ZXUGHQ�DQDO\WLVFKH�.ULWHULHQ�IHVWJHOHJW� 

-� � �%HWUDJ�JHQDQQWHU�%HWHLOLJXQJHQ�XQG�DQGHUHU�9HUP|JHQVZHUWH��ZLH�]�%��)LQDQ]LHUXQJHQ��GLH�DXV��
%H]LHKXQJHQ�]X�JHQDQQWHQ�*HVHOOVFKDIWHQ�HQWVWHKHQ�!�����GHU�*HVDPWDNWLYD�� 

-���%HREDFKWXQJV]HLWUDXP�HLQ�-DKU��JHQHKPLJWHU�-DKUHVDEVFKOXVV�EH]�JOLFK�GHV� OHW]WHQ�DEJHVFKORV�
VHQHQ�*HVFKlIWVMDKUHV�� 

,QGXVWULHKROGLQJJHVHOOVFKDIWHQ�P�VVHQ�LQ�%H]XJ�DXI�GLH�5HJLRQDOH�:HUWVFK|SIXQJVVWHXHU���Ä,PSRVWD�5H�
JLRQDOH�VXOOH�$WWLYLWj�3URGXWWLYH³��QDFKIROJHQG�Ä,5$3³��DXFK�GLH�=LQVPDUJH�EHL�GHU�%HUHFKQXQJ�GHU�VWHXHU�
SIOLFKWLJHQ�%HPHVVXQJVJUXQGODJH�EHU�FNVLFKWLJHQñ��'HV�:HLWHUHQ�ILQGHW�HLQ�HUK|KWHU�6WHXHUVDW]��$QZHQ�
GXQJ຾� 

)�U� ,QGXVWULHKROGLQJJHVHOOVFKDIWHQ�� VR� ZLH� REHQ� GHILQLHUW�� EHVWHKHQ� DXFK� 0LWWHLOXQJVSIOLFKWHQ� DQ� GDV��
6WHXHUUHJLVWHU�LQ�%H]XJ�DXI�ILQDQ]LHOOH�%H]LHKXQJHQ຿��ZLH�]�%��JHKDOWHQH�%HWHLOLJXQJHQ��DQ�HLQH�EHWHLOLJWH�����
*HVHOOVFKDIW�JHZlKUWH�)LQDQ]LHUXQJHQ��Ä&DVK-3RROLQJ-$JUHHPHQWV³�XVZ� 

'LH�QHXHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�JHOWHQ�DE�GHP�DP�����'H]HPEHU������ODXIHQGHQ�*HVFKlIWVMDKU� 

���$XVZLUNXQJHQ�DNWXHOOHU�*HVHW]HVlQGHUXQJHQ�DXI�GHQ�,PPRELOLHQVHNWRU 

'DV�JHVHW]HVYHUWUHWHQGH�'HNUHW�1U�����������XQG�GDV�+DXVKDOWVJHVHW]�����๤��QDFKIROJHQG�DXFK�Ä+*³��
VHKHQ�JHVHW]OLFKH�0D�QDKPHQ�YRU��ZHOFKH�ZHVHQWOLFKH�$XVZLUNXQJHQ�DXI�GHQ�,PPRELOLHQVHNWRU�KDEHQ�� 

,Q�)ROJH�ZHUGHQ�GLH�ZLFKWLJVWHQ�0D�QDKPHQ�DXIJHOLVWHW�� 

-����QHXH�5HJHOXQJHQ�LQ�%H]XJ�DXI�GLH�$E]XJVIlKLJNHLW�YRQ�)UHPGNDSLWDONRVWHQ�� 
������-����%HVWlWLJXQJ�GHU�YROOHQ�$E]XJVIlKLJNHLW��XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ��YRQ�=LQVDXIZHQGXQ- 
�����������JHQ�EH]�JOLFK�+\SRWKHNHQGDUOHKHQ� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
� ,QVEHVRQGHUH�DE�GHP�6WHXHU]HLWUDXP�GHU�DXI�GHQ�DP�����'H]HPEHU������ODXIHQGHQ�6WHXHU]HLWUDXP�IROJW� 
� 'HNUHW�GHV�3UlVLGHQWHQ�GHU�5HSXEOLN�1U������YRP�����'H]HPEHU������ 
� $UWLNHO����$EVDW]���GHV�JHVHW]HVYHUWUHWHQGHQ�'HNUHWV�1U������YRP�����'H]HPEHU������ 
� $UWLNHO�����$EVDW]��ELV�GHV�JHVHW]HVYHUWUHWHQGHQ�'HNUHWV�1U������YRP�����'H]HPEHU������ 
� Ä&RPXQLFD]LRQH�DOO¶DQDJUDIH�WULEXWDULD�GHL�UDSSRUWL�ILQDQ]LDUL�³� 
ϲ *HVHW]�1U������YRP�����'H]HPEHU������� 
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
� *HVHW]�1U������YRP�����'H]HPEHU������ 
� (LQ�1XW]HU�JLOW�ODXW�$EVDW]����GHV�+*�GDQQ�DOV�ORNDOLVLHUW��ZHQQ�IROJHQGH�9RUDXVVHW]XQJHQ�HUI�OOW�VLQG� 
����D�����LP�)DOO�HLQHU�VWHXHUEDUHQ�'LHQVWOHLVWXQJ�ODXW�$EVDW]�����3XQNW�D���VRIHUQ�GLH�:HUEXQJ�DXI�GHP�*HUlW�GHV�1XW]HUV�]X�HLQHP�=HLWSXQNW�HUVFKHLQW��]X�GHP�GDV�

*HUlW�ZlKUHQG�GHV�EHWUHIIHQGHQ�6WHXHU]HLWUDXPV�DXI�GHP�LWDOLHQLVFKHQ�+RKHLWVJHELHW�I�U�GHQ�=XJULII�DXI�HLQH�GLJLWDOH�6FKQLWWVWHOOH�YHUZHQGHW�ZLUG� 
����E�����LP�)DOO�HLQHU�VWHXHUEDUHQ�'LHQVWOHLVWXQJ�ODXW�$EVDW]�����3XQNW�E�� 

��� � � ZHQQ� HV� VLFK� EHL� GHU�'LHQVWOHLVWXQJ� XP� HLQH�PXOWLODWHUDOH� GLJLWDOH� 6FKQLWWVWHOOH� KDQGHOW�� ZHOFKH� GLH� /LHIHUXQJ� ]XJUXQGH� OLHJHQGHU�*HJHQVWlQGH� RGHU�
'LHQVWOHLVWXQJHQ�GLUHNW�]ZLVFKHQ�GHQ�1XW]HUQ�HUOHLFKWHUW��VRIHUQ�GHU�1XW]HU�LP�6WHXHU]HLWUDXP�GDV�*HUlW�LP�+RKHLWVJHELHW�GHV�6WDDWHV�QXW]W��XP�DXI�GLH�
GLJLWDOH�6FKQLWWVWHOOH�]X]XJUHLIHQ�XQG�HLQH�HQWVSUHFKHQGH�7UDQVDNWLRQ�DXI�GLHVHU�6FKQLWWVWHOOH�DEVFKOLH�W� 

������ZHQQ�HV�VLFK�EHL�GHU�'LHQVWOHLVWXQJ�XP�HLQH�PXOWLODWHUDOH�GLJLWDOH�6FKQLWWVWHOOH�KDQGHOW��GLH�QLFKW�XQWHU�1XPPHU����IlOOW��VRIHUQ�GHU�1XW]HU�I�U�GHQ�JHVDP�
WHQ�RGHU�HLQHQ�7HLO�GHV�6WHXHU]HLWUDXPV��EHU�HLQ�.RQWR�YHUI�JW��GDV�LKP�GHQ�=XJULII�]XU�GLJLWDOHQ�6FKQLWWVWHOOH�HUP|JOLFKW�XQG�GLHVHV�.RQWR�PLWWHOV�1XW�
]XQJ�HLQHV�*HUlWV�DXI�GHP�LWDOLHQLVFKHQ�+RKHLWVJHELHW�HU|IIQHW�ZXUGH� 

��������F�����LP�)DOO�HLQHU�VWHXHUEDUHQ�'LHQVWOHLVWXQJ�ODXW�$EVDW]�����3XQNW�F���ZHQQ�GLH�YRP�1XW]HU��GHU�DXI�GHP�LWDOLHQLVFKHQ�+RKHLWVJHELHW�HLQ�*HUlW�I�U�GHQ�=XJULII�DXI� 
���������������HLQH�GLJLWDOH�6FKQLWWVWHOOH�YHUZHQGHW�KDW��ZlKUHQG�GHV�EHWUHIIHQGHQ�RGHU�HLQHV�IU�KHUHQ�6WHXHU]HLWUDXPV�JHQHULHUWHQ�'DWHQ�LP�EHWUHIIHQGHQ�6WHXHU]HLWUDXP 
����������������EHUPLWWHOW�ZHUGHQ�� 

-�����$EVFKDIIXQJ�GHV�$&(-5HJLPH�GDV�HLQHQ�ILNWLYHQ�(LJHQNDSLWDO]LQVDE]XJ��Ä1RWLRQDO�,QWHUHVW�'HGXF�
WLRQ³��HUP|JOLFKWH�� 

-�����(UK|KXQJ�GHU�$E]XJVIlKLJNHLW�GHU�*HPHLQGHLPPRELOLHQVWHXHU�,08�-�Ä,PSRVWD�PXQLFLSDOH�XQLFD³�� 
-����.ODUVWHOOXQJ��GDVV�GLH�GXUFK�GDV�+DXVKDOWVJHVHW]�����ເ�YRUJHQRPPHQH�*HVHW]HVlQGHUXQJ��ZHO�

FKH� YRUVLHKW�� GDVV� GLH� 5HJLVWHUVWHXHU� DXVVFKOLH�OLFK� DXI� GHU� *UXQGODJH� GHU� ]XU� 5HJLVWULHUXQJ����
YRUJHOHJWHQ�8UNXQGH�EHUHFKQHW�ZHUGHQ�NDQQ��U�FNZLUNHQGH�*�OWLJNHLW�KDW�� 

-�����:LHGHUHLQI�KUXQJ�GHU�0|JOLFKNHLW�GHU�$XIZHUWXQJ�YRQ�$QODJHYHUP|JHQ�XQG�%HWHLOLJXQJHQ�� 

���(LQI�KUXQJ�HLQHU�6WHXHU�DXI�GLJLWDOH�'LHQVWOHLVWXQJHQ� 

'DV� +DXVKDOWVJHVHW]� ����� VLHKW� HLQH� 6WHXHU� LP� $XVPD�� YRQ� ��� DXI� (UWUlJH� DXV� GHU� (UEULQJXQJ����������
EHVWLPPWHU�GLJLWDOHU�'LHQVWOHLVWXQJHQ�–�,PSRVWD�VXL�VHUYL]L�GLJLWDOL��VRJHQDQQWH�:HE�7D[�–�YRU�� 

6WHXHUSIOLFKWLJ�VLQG�DOO� MHQH�5HFKWVWUlJHU��ZHOFKH�HLQH�8QWHUQHKPHQVWlWLJNHLW�DXV�EHQ�XQG�LP�.DOHQGHU�
MDKU��HLQ]HOQ�RGHU�DOV�*UXSSH�EHWUDFKWHW��EHLGH�LQ�)ROJH�DQJHI�KUWHQ�6FKZHOOHQZHUWH��EHUVFKUHLWHQ� 

D����*HVDPWHUWUlJH��ZHOWZHLW��QLFKW�JHULQJHU�DOV�����0LR��(XUR� 
E�� � (UWUlJH� DXV� GHU� (UEULQJXQJ� GLJLWDOHU� 'LHQVWOHLVWXQJHQ� DXI� GHP� LWDOLHQLVFKHQ�+RKHLWVJHELHW� QLFKW��

JHULQJHU�DOV�����0LR��(XUR� 

,QVEHVRQGHUH� VLHKW� GHU� $EVDW]� ��� GHV� +*� YRU�� GDVV� MHQH� (UWUlJH� LQ� GHQ� *HOWXQJVEHUHLFK� GHU� 6WHXHU�����
IDOOHQ��GLH�GXUFK�GLH�(UEULQJXQJ�HLQHU�GHU�IROJHQGHQ�'LHQVWOHLVWXQJHQ�HUZLUWVFKDIWHW�ZHUGHQ� 

D���'LHQVWOHLVWXQJHQ��GLH�LQ�GHU�3ODW]LHUXQJ�YRQ�:HUEXQJ�DXI�HLQHU�GLJLWDOHQ�6FKQLWWVWHOOH�EHVWHKHQ��GLH�
VLFK�DQ�GLH�1XW]HU�GLHVHU�6FKQLWWVWHOOH�ULFKWHW� 

E���'LHQVWOHLVWXQJHQ��GLH�LQ�GHU�%HUHLWVWHOOXQJ�PHKUVHLWLJHU�GLJLWDOHU�6FKQLWWVWHOOHQ�I�U�1XW]HU�EHVWHKHQ��
ZHOFKH� HV� GHQ�1XW]HUQ�HUODXEHQ� DQGHUH�1XW]HU� ]X� ILQGHQ� XQG�PLW� GLHVHQ� ]X� LQWHUDJLHUHQ�� DXFK�
]XP�=ZHFN�GHU�(UOHLFKWHUXQJ�GHU�XQPLWWHOEDUHQ�/LHIHUXQJ�YRQ�*HJHQVWlQGHQ�RGHU�'LHQVWOHLVWXQ�
JHQ��� 

F���hEHUPLWWOXQJ�JHVDPPHOWHU�1XW]HUGDWHQ��GLH�DXV�GHQ�$NWLYLWlWHQ�GHU�1XW]HU�DXI�GLJLWDOHQ�6FKQLWWVWHO�
OHQ�JHQHULHUW�ZHUGHQ� 

6ROOWHQ� GLH� REHQ� DQJHI�KUWHQ� 'LHQVWOHLVWXQJHQ� LQQHUKDOE� HLQHU� VHOEHQ� 8QWHUQHKPHQVJUXSSH� HUEUDFKW��
ZHUGHQ��VLQG�GLHVH�ODXW�$EVDW]����GHV�+*�QLFKW�VWHXHUSIOLFKWLJ� 

0LW�%H]XJ�DXI�GLH�6WHXHUJUXQGODJH�ZXUGH�IHVWJHOHJW��GDVV�GLH�*HVDPWEUXWWRHUWUlJH�HLQHV�6WHXHUSIOLFKWL�
JHQ��DE]�JOLFK�GHU�0HKUZHUWVWHXHU�XQG�VRQVWLJHU�lKQOLFKHU�6WHXHUQ��GHU�:HE�7D[�XQWHUOLHJHQ��(LQ�(UWUDJ�
LVW�LQVEHVRQGHUH�GDQQ��LQ�,WDOLHQ��]X�EHVWHXHUQ��ZHQQ�GHU�1XW]HU�GHU�VWHXHUEDUHQ�'LHQVWOHLVWXQJ�ZlKUHQG�
GHV�HQWVSUHFKHQGHQ�6WHXHU]HLWUDXPV�LQ�,WDOLHQ�ORNDOLVLHUW�LVWແ�� 

6RIHUQ� GHU� VWHXHUSIOLFKWLJH� 5HFKWVWUlJHU� QLFKW� LQ� ,WDOLHQ� DQVlVVLJ� LVW� XQG� ZHGHU� HLQH� %HWULHEVVWlWWH� LQ�����
,WDOLHQ�QRFK�HLQH� LWDOLHQLVFKH�8PVDW]-6WHXHU-,GHQWLIL]LHUXQJVQXPPHU�KDW��VLHKW�GDV�+DXVKDOWVJHVHW]�YRU��
GDVV� HLQH� VSH]LILVFKH� ,GHQWLILNDWLRQVQXPPHU� EHDQWUDJW� ZHUGHQ� PXVV�� 6RIHUQ� LQ� GLHVHP� )DOO� HLQ������
5HFKWVWUlJHU� LQ� ,WDOLHQ� DQVlVVLJ� LVW�� GHU� GHUVHOEHQ� 8QWHUQHKPHQVJUXSSH� DQJHK|UW�� LVW� HLQH��������������������
JHVDPWVFKXOGQHULVFKH�+DIWXQJ�YRUJHVHKHQ�� 
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,Q�%H]XJ�DXI�GLH�$EI�KUXQJ�GHU�6WHXHU�VLHKW�GDV�*HVHW]�YRU��GDVV�GLHVH�YLHUWHOMlKUOLFK� MHZHLOV� LQQHUKDOE�
GHV� GDUDXIIROJHQGHQ� 0RQDWV� QDFK� 4XDUWDOVHQGH� HLQJH]DKOW� ZHUGHQ� PXVV�� 'HV� :HLWHUHQ� LVW� GLH������������
(LQUHLFKXQJ�HLQHU�MlKUOLFKHQ�6WHXHUHUNOlUXQJ�LQQHUKDOE�$SULO�GHV�GDUDXIIROJHQGHQ�-DKUHV�YRUJHVHKHQ�� 

$EVFKOLH�HQG� VLHKW� GHU� $EVDW]� ��� GHV� +*� YRU�� GDVV� GLH� 'XUFKI�KUXQJVEHVWLPPXQJHQ� LQQHUKDOE� YLHU����
0RQDWHQ� QDFK� ,QNUDIWWUHWHQ� GHV� JHQDQQWHQ� *HVHW]HV๥� PLWWHOV� 'HNUHWV� GHV� :LUWVFKDIWV-� XQG���������������������
)LQDQ]PLQLVWHULXPV� HUODVVHQ� ZHUGHQ� P�VVHQ�� 'LH� :HE� 7D[� ILQGHW� LQ� )ROJH� DE� GHP� ���� 7DJ� QDFK���������
9HU|IIHQWOLFKXQJ� LP�$PWVEODWW� GHV� JHQDQQWHQ�'HNUHWV� $QZHQGXQJ��'LH�$QZHQGXQJVPRGDOLWlWHQ� VROOWHQ��������
KLQJHJHQ�PLWWHOV� HLQHU� RGHU�PHKUHUH� 9HURUGQXQJHQ� 6HLWHQV� GHV� 'LUHNWRUV� GHU� $JHQWXU� GHU� (LQQDKPHQ��
HUODVVHQ�ZHUGHQ��� 

3UD[LV 

����5HFKWVJUXQGVDW]�1U����YRP�����)HEUXDU����� 

������$XVOlQGLVFKH�*HVHOOVFKDIWHQ�PLW�,PPRELOLHQEHVLW]�LQ�,WDOLHQ�VLQG�6WHXHUVXEVWLWXW 

0LW�GHP�5HFKWVJUXQGVDW]�1U����YRP�����)HEUXDU�������KDW�GLH�$JHQWXU�GHU�(LQQDKPHQ�NODUJHVWHOOW��GDVV�
HLQH�DXVOlQGLVFKH�*HVHOOVFKDIW��RKQH�%HWULHEVVWlWWH�DEHU�PLW�,PPRELOLHQEHVLW]�LQ�,WDOLHQ��XQWHU�EHVWLPPWHQ�
9RUDXVVHW]XQJHQ� DOV� 6WHXHUVXEVWLWXW� TXDOLIL]LHUW� ZLUG� XQG� VRPLW� GLH� 3IOLFKW� ]XU� %HVFKHLQLJXQJ� GHU�������
6WHXHUHLQEHKDOWH� PLWWHOV� Ä(LQKHLWOLFKHU� %HVFKHLQLJXQJ³� VRJHQDQQWH� Ä&HUWLILFD]LRQH� 8QLFD³� EHVWHKW�� %HL�
1LFKWHLQKDOWXQJ�GHU�LQ�,WDOLHQ�YRUJHVHKHQ�9HUSIOLFKWXQJHQ�VLQG�HQWVSUHFKHQGH�6DQNWLRQHQ�YRUJHVHKHQ� 

����,QWHUSHOODWLRQ�1U�����YRP�����1RYHPEHU����� 

������%HVWHXHUXQJ� LQ� ,WDOLHQ� EHL� 9HUOHJXQJ� GHV� *HVHOOVFKDIWVVLW]HV� QDFK� 'HXWVFKODQG� LP�
/DXIH�GHU�]ZHLWHQ�+lOIWH�GHV�6WHXHU]HLWUDXPV 

/DXW�6WHOOXQJQDKPH�GHU�$JHQWXU�GHU�(LQQDKPHQ�LP�5DKPHQ�GHU�,QWHUSHOODWLRQ�1U�����������XQWHUOLHJW�GDV�
JHVDPWH� DXI� HLQHQ� 6WHXHU]HLWUDXP� EH]RJHQH� (LQNRPPHQ� HLQHU� *HVHOOVFKDIW�� ZHOFKH� LP� /DXIH� GHU�����
]ZHLWHQ�+lOIWH�GHVVHOEHQ�GHQ�*HVHOOVFKDIWVVLW]�YRQ�,WDOLHQ�QDFK�'HXWVFKODQG�YHUOHJW��GHU�%HVWHXHUXQJ�LQ�
,WDOLHQ�� ,QVEHVRQGHUH� VLHKW� $UWLNHO� ���� $EVDW]� �� GHV� 78,5� YRU�� GDVV� HLQH� *HVHOOVFKDIW� GLH�� ZLH� LP�����������
GDUJHVWHOOWHQ� )DOO�� ÄI�U� GHQ�*UR�WHLO� GHV� 6WHXHU]HLWUDXPV³� LKUHQ�*HVHOOVFKDIWVVLW]� LQ� ,WDOLHQ� KDW�� DOV� KLHU��
DQVlVVLJ� JLOW� XQG� IROJOLFK� GDV� ZHOWZHLW� HU]LHOWH� (LQNRPPHQ� GHU� %HVWHXHUXQJ� LQ� ,WDOLHQ� -�:RUOG� :LGH��������
7D[DWLRQ�3ULQFLSOH� -� XQWHUOLHJW��'LH� LWDOLHQLVFKH�)LQDQ]YHUZDOWXQJ� VWHOOW� DXVGU�FNOLFK� NODU�� GDVV�$EVDW]� ��
GHV�3URWRNROOV�]XP�'%$�'HXWVFKODQG�–�,WDOLHQ��$XIWHLOXQJ�GHV�6WHXHU]HLWUDXPV��QXU�PLW�%H]XJ�DXI�QDW�UOL�
FKH� 3HUVRQHQ� $QZHQGXQJ� ILQGHW�� ,Q� 'HXWVFKODQG� HQGJ�OWLJ� EH]DKOWH� 6WHXHUQ� N|QQHQ� YRQ� GHQ� LWDOLHQL�
VFKHQ�6WHXHUQ��LQQHUKDOE�GHU�YRUJHVHKHQHQ�*UHQ]HQ��LQ�)RUP�HLQHU�6WHXHUJXWVFKULIW�DEJH]RJHQ�ZHUGHQ� 
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