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$EVWUDFW

5HFHQW�VFKRODUVKLS�RQ�WKH�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ�HPSKDVL]HV�WKH�VWUXF�
WXUDO�OLPLWV�RI�SRVLWLYH�LQWHJUDWLRQ��$JDLQVW�WKLV�EDFNJURXQG��WKH�DQDO\VLV�RI�LQWHU�
QDWLRQDO� HQYLURQPHQWDO� UHJLPHV� SURPLVHV� WR� EH� LOOXPLQDWLQJ�� $� FORVHU� ORRN� DW
WKUHH� HQYLURQPHQWDO� UHJLPHV� UHYHDOV� WKDW� WKHVH� UHPDUNDEO\� HIIHFWLYH� UHJXODWLRQV
KDYH� WR� EH� FDWHJRUL]HG� DV�PDUNHW�FRUUHFWLQJ�� 7R� EH� VXUH�� SRVLWLYH� UHJLPHV�PXVW
RYHUFRPH�VXEVWDQWLDO�GLIILFXOWLHV�WKDW�DUH�SHFXOLDU�WR�SRVLWLYH�UHJXODWLRQV��VXFK�DV
DQ�LQWHUHVW�FRQVWHOODWLRQ�WKDW� WHQGV�WR�EH� LQFRQGXFLYH�WR�UHJLPH�IRUPDWLRQ�DQG�D
VSHFLILF� LPSOHPHQWDWLRQ�ORJLF�WKDW�RSHQV�XS�WKH�SRVVLELOLW\�RI� LQYROXQWDU\�GHIHF�
WLRQ�� 7KH� DQDO\VLV� RI� LQWHUQDWLRQDO� HQYLURQPHQWDO� UHJLPHV� VKRZV�� KRZHYHU�� WKDW
WKHVH�GLIILFXOWLHV�FDQ�EH�RYHUFRPH�E\�D�VSHFLILF�LQVWLWXWLRQDO�GHVLJQ�

=XVDPPHQIDVVXQJ

,Q�QHXHUHQ�$QDO\VHQ�GHU�ZHVWHXURSlLVFKHQ�,QWHJUDWLRQ�ZLUG�]XQHKPHQG�DXI�GLH
VWUXNWXUHOOHQ� *UHQ]HQ� SRVLWLYHU� ,QWHJUDWLRQ� KLQJHZLHVHQ�� 9RU� GLHVHP� +LQWHU�
JUXQG�HUVFKHLQW�GLH�$QDO\VH�LQWHUQDWLRQDOHU�8PZHOWUHJLPH�DOV�%HLVSLHOH�I�U�SRVL�
WLYH� 5HJHOXQJHQ� MHQVHLWV� GHV� 1DWLRQDOVWDDWHV� JHZLQQEULQJHQG�� %HL� GHU� $QDO\VH
YRQ� GUHL� LQWHUQDWLRQDOHQ�8PZHOWUHJLPHQ� ]HLJW� VLFK�� GD�� WURW]� NRRSHUDWLRQVKLQ�
GHUOLFKHU�,QWHUHVVHQNRQVWHOODWLRQHQ�PDUNWNRUULJLHUHQGH�LQWHUQDWLRQDOH�8PZHOWUH�
JLPH�PLW�EHPHUNHQVZHUWHU�(IIHNWLYLWlW�SULQ]LSLHOO�P|JOLFK�VLQG��*OHLFKZRKO�P�V�
VHQ� PDUNWNRUULJLHUHQGH� SRVLWLYH� LQWHUQDWLRQDOH� 9HUUHJHOXQJHQ� 6FKZLHULJNHLWHQ
�EHUZLQGHQ�� GLH� VLFK� LP� )DOOH� YRQ� QHJDWLYHQ� 9HUUHJHOXQJHQ� QLFKW� LQ� GHUVHOEHQ
:HLVH� VWHOOHQ�� 1HEHQ� GHU� PLW� SRVLWLYHQ� 5HJHOXQJHQ� V\VWHPDWLVFK� YHUEXQGHQHQ
XQJ�QVWLJHQ� ,QWHUHVVHQNRQVWHOODWLRQ� ZLUG� GLH� %LOGXQJ� PDUNWNRUULJLHUHQGHU� 5H�
JLPH� LQVEHVRQGHUH� GXUFK� GLH� VSH]LILVFKH� ,PSOHPHQWDWLRQVORJLN� SRVLWLYHU� 5HJH�
OXQJHQ�HUVFKZHUW��GHQQ�EHL�VROFKHQ�9HUUHJHOXQJHQ�VLQG�XQJHZROOWH�'HIHNWLRQHQ
YLHO�KlXILJHU�DOV�EHL�QHJDWLYHQ�5HJHOXQJHQ��'LH�$QDO\VH�LQWHUQDWLRQDOHU�8PZHOW�
UHJLPH�]HLJW� MHGRFK��GD��GLH�EHVRQGHUHQ�,PSOHPHQWDWLRQVSUREOHPH�SRVLWLYHU� LQ�
WHUQDWLRQDOHU�9HUUHJHOXQJHQ�GXUFK�HLQ�EHVWLPPWHV�LQVWLWXWLRQHOOHV�'HVLJQ��GDV
µ&���'HVLJQ§���EHUZXQGHQ�ZHUGHQ�N|QQHQ�
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,QKDOW

(LQOHLWXQJ �

� µ3RVLWLYH§�XQG�µQHJDWLYH§�,QWHJUDWLRQ�LP�.RQWH[W�GHU�*OREDOLVLHUXQJ �

� ,QWHUQDWLRQDOH�8PZHOWUHJLPH�DOV�%HLVSLHOH�µSRVLWLYHU§�,QWHJUDWLRQ ��

� ,PSOHPHQWDWLRQ�DOV�+LQGHUQLV�SRVLWLYHU�5HJHOXQJHQ ��

� ,QVWLWXWLRQHOOH�0HUNPDOH�HUIROJUHLFKHU�SRVLWLYHU�9HUUHJHOXQJ ��

� 3RVLWLYH�XQG�QHJDWLYH�,QWHJUDWLRQ�LQ�GHU�(XURSlLVFKHQ�8QLRQ ��

/LWHUDWXU ��
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(LQOHLWXQJ

(V�VLQG�]ZHL�ODQJIULVWLJH�(QWZLFNOXQJHQ�LQ�GHQ�PRGHUQHQ�6R]LDOEH]LHKXQJHQ��GLH
]XP�YRUUDQJLJHQ�*HJHQVWDQG�DNWXHOOHU�SROLWLNZLVVHQVFKDIWOLFKHU�7KHRULHELOGXQJ
JHZRUGHQ�VLQG��=XP�HLQHQ�ZLUG�HLQH�]XQHKPHQGH�$XVGLIIHUHQ]LHUXQJ�XQG�6SH�
]LDOLVLHUXQJ�YRQ�IXQNWLRQDO�EHVWLPPWHQ�+DQGOXQJV]XVDPPHQKlQJHQ�EHREDFKWHW�
GLH�VLFK�]XQHKPHQG�KLHUDUFKLVFKHQ�6WHXHUXQJVYRUJDEHQ�HQW]LHKHQ�XQG�VWDWW�GHV�
VHQ�HLQHU�MH�HLJHQHQ�/RJLN�IROJHQ��=XP�DQGHUHQ�I�KUW�GLH�$XVGHKQXQJ�GHU�5lX�
PH� LQWHUGHSHQGHQWHU� VR]LDOHU� %H]LHKXQJHQ�� DOVR� GLH� UlXPOLFKH� $XVZHLWXQJ� VR�
]LDOHU� +DQGOXQJV]XVDPPHQKlQJH� GD]X�� GD�� ]XQHKPHQG� 5HJLHUHQ� MHQVHLWV� GHV
1DWLRQDOVWDDWHV�HUIRUGHUOLFK�ZLUG���%HLGH�(QWZLFNOXQJHQ�OHQNHQ�GDV�,QWHUHVVH�DXI
GDV�3UREOHP�GHU�6WHXHUXQJVIlKLJNHLW�GHV�6WDDWHV�XQG�GLH�)UDJH�QDFK�GHU�SROLWL�
VFKHQ� 6WHXHUXQJ� TXD� JHVHOOVFKDIWOLFKHU� 6HOEVWRUJDQLVDWLRQ�� DXI� HLQH� )RUP� GHU
6WHXHUXQJ�DOVR��GLH�MHQVHLWV�YRQ�0DUNW�XQG�6WDDW�OLHJW�

'HU� =XVDPPHQKDQJ� ]ZLVFKHQ� IXQNWLRQDOHU� 'LIIHUHQ]LHUXQJ� XQG� JHVHOOVFKDIWOL�
FKHU� 6HOEVWRUJDQLVDWLRQ� HUJLEW� VLFK� GXUFK� GLH� ]XQHKPHQGH� $EKlQJLJNHLW� GHV
6WDDWHV�YRQ�GHU�0LWZLUNXQJ�GHU�5HJHOXQJVDGUHVVDWHQ��GLH�QRWZHQGLJ� LVW��XP� LQ
HLQHU�NRPSOH[HQ�*HVHOOVFKDIW�PLW�WHLODXWRQRPHQ�6XEV\VWHPHQ�6WHXHUXQJVOHLVWXQ�
JHQ� HUEULQJHQ� ]X� N|QQHQ�� 3ROLWLNZLVVHQVFKDIWOLFKH� 7KHPHQ� ZLH� 3ROLWLN�
LPSOHPHQWDWLRQ� �YJO�� +DQI�6FKDUSI� ������ 0D\QW]� ������� 3ROLWLNQHW]ZHUNH
�+pULWLHU�HW��DO��������6FKQHLGHU�������JHVHOOVFKDIWOLFKH�XQG�ZLUWVFKDIWOLFKH�6HOEVW�
UHJHOXQJ��0D\QW]�6FKDUSI�������5RQJH�������.RUSRUDWLVPXV�XQG�µ3ULYDWH�,QWHU�
HVW�*RYHUQPHQW§��/HKPEUXFK�6FKPLWWHU�������6WUHHFN�6FKPLWWHU�������UHIOHNWLH�
UHQ�GLHVH�2ULHQWLHUXQJ��'LH�JHQDQQWHQ�$UEHLWHQ�JHK|UHQ�PLWKLQ�]X�GHQ�ZLFKWLJ�
VWHQ� XQG� HLQIOX�UHLFKVWHQ� $UEHLWHQ� LP� %HUHLFK� GHU� YHUJOHLFKHQGHQ� 3ROLWLNIRU�
VFKXQJ�GHU�OHW]WHQ����-DKUH�

'LH� UlXPOLFKH� $XVZHLWXQJ� YRQ� +DQGOXQJV]XVDPPHQKlQJHQ� �EHU� QDWLRQDOH
*UHQ]HQ�KLQZHJ�ZLUIW�GLH�)UDJH�QDFK�0|JOLFKNHLWHQ�GHU�JUHQ]�EHUVFKUHLWHQGHQ
SROLWLVFKHQ� 6HOEVWUHJHOXQJ� DXI�� 'LH� $XVZHLWXQJ� YRQ� +DQGOXQJV]XVDPPHQKlQ�
��������������������������������������������������
'LH� HUVWH� )DVVXQJ� GLHVHV� 3DSLHUV� LVW� EHL� GHU� -DKUHVWDJXQJ� GHV�0D[�3ODQFN�,QVWLWXWV� I�U
*HVHOOVFKDIWVIRUVFKXQJ��µ*HVHOOVFKDIWOLFKH�6HOEVWUHJHOXQJ�XQG�SROLWLVFKH�6WHXHUXQJ§��DP
��������2NWREHU������XQG�LP�5DKPHQ�GHV�,QVWLWXWV�I�U�,QWHUNXOWXUHOOH�XQG�,QWHUQDWLRQDOH
6WXGLHQ� �,Q,,6���8QLYHUVLWlW�%UHPHQ��GLVNXWLHUW�ZRUGHQ�� ,FK�GDQNH�GHQ�7HLOQHKPHULQQHQ
XQG�7HLOQHKPHUQ�� LQVEHVRQGHUH�$QGUHD�/LHVH��8ZH� 6FKLPDQN�XQG�%HUQKDUG�=DQJO� I�U
]DKOUHLFKH�$QUHJXQJHQ�

� *UXQGVlW]OLFK�JLOW��'LH�*UHQ]HQ�HLQHV�+DQGOXQJV]XVDPPHQKDQJV�VLQG�µWKH�SODFH�ZKH�
UH� WKHUH� LV� VRPH� FULWLFDO� UHGXFWLRQ� LQ� WKH� IUHTXHQF\� RI� D� FHUWDLQ� W\SH� RI� WUDQV�
DFWLRQ§��'HXWVFK�����������
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JHQ� �EHU� QDWLRQDOH� *UHQ]HQ� KLQZHJ� EHGURKW� GLH� DQQlKHUQGH� .RQYHUJHQ]� ]ZL�
VFKHQ� YHUGLFKWHWHQ� VR]LDOHQ� +DQGOXQJV]XVDPPHQKlQJHQ� XQG� GHP� .UHLV�� GHU
GXUFK�VWDDWOLFKH�(QWVFKHLGXQJHQ�JHEXQGHQ�ZLUG��'LHVH�.RQJUXHQ]�LVW�KLVWRULVFK
PLWWHOV� GHV� V\VWHPDWLVFKHQ� =XVDPPHQKDQJV� YRQ� 6WDDW� XQG� 1DWLRQ� HQWVWDQGHQ
XQG�EHVWDQG�DQQlKHUXQJVZHLVH�WURW]�LQWHUQDWLRQDOHU�,QWHUGHSHQGHQ]�DXFK�ZHLW�LQ
GDV� ���� -DKUKXQGHUW�KLQHLQ��'HU�3UR]H��GHU�*OREDOLVLHUXQJ��GHU� LQVEHVRQGHUH� LQ
GHQ� OHW]WHQ� ]ZHL� -DKU]HKQWHQ� HLQH� HQRUPH�'\QDPLN� HUIDKUHQ� KDW�� XQWHUPLQLHUW
GLHVH�.RQYHUJHQ]�XPIDVVHQG�XQG�UXIW�VRPLW�HLQHQ�ZDFKVHQGHQ�%HGDUI�QDFK�NRO�
OHNWLY�ELQGHQGHQ�5HJHOXQJHQ�KHUYRU��GLH�QLFKW�DXI�GDV�3ULQ]LS�GHU�KLHUDUFKLVFKHQ
'XUFKVHW]XQJ� PLWWHOV� HLQHU� PLW� HLQHP� *HZDOWPRQRSRO� DXVJHVWDWWHWHQ� =HQWUDO�
LQVWDQ]�EDXHQ�N|QQHQ��+LHU�OLHJW�GHU�HUVWH��GHU�WKHPDWLVFKH�$QVDW]SXQNW�I�U�PHLQHQ
%HLWUDJ��,FK�ZHUGH�GLH�0|JOLFKNHLWHQ�YRQ�GDXHUKDIWHQ�XQG�HIIHNWLYHQ�5HJHOXQJHQ
]ZLVFKHQ� 6WDDWHQ� XQWHUVXFKHQ�� GLH� LQ� $EZHVHQKHLW� HLQHU� �EHUJHRUGQHWHQ� =HQ�
WUDOLQVWDQ]�µLP�6FKDWWHQ�GHU�$QDUFKLH§�]XVWDQGH�NRPPHQ��'DEHL�ZHUGH�LFK�PLFK
DXI� LQWHUQDWLRQDOH� 8PZHOWUHJLPH� NRQ]HQWULHUHQ�� HLQHP� 7\S� YRQ� JUHQ]�EHUVFKUHL�
WHQGHU�SROLWLVFKHU�6HOEVWUHJHOXQJ�DOVR��GHU�DXIJUXQG�GHU�UlXPOLFKHQ�$XVZHLWXQJ
YRQ�+DQGOXQJV]XVDPPHQKlQJHQ�LP�6DFKEHUHLFK�8PZHOW�QRWZHQGLJ�ZLUG�

0HLQ�DQDO\WLVFKHU�$QVDW]SXQNW�HUJLEW�VLFK�DXV�GHU�1RWZHQGLJNHLW��]ZHL�7\SHQ�GHU
JUHQ]�EHUVFKUHLWHQGHQ�6HOEVWUHJHOXQJ�]X�XQWHUVFKHLGHQ��GLH�VRZRKO�KLQVLFKWOLFK
LKUHU�(QWVWHKXQJVEHGLQJXQJHQ�DOV�DXFK�KLQVLFKWOLFK�LKUHU�$XVZLUNXQJHQ�ZHLWUHL�
FKHQGH�'LIIHUHQ]HQ�DXIZHLVHQ��(V�JHKW�XP�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�µSRVL�
WLYHU§�XQG�µQHJDWLYHU§� ,QWHJUDWLRQ��GLH� LP�=XVDPPHQKDQJ�PLW�GHU�$QDO\VH�GHV
ZHVWHXURSlLVFKHQ�,QWHJUDWLRQVSUR]HVVHV�%HGHXWXQJ�HUODQJW�KDW��0LW�GLHVHU�8QWHU�
VFKHLGXQJ�JHKW�LP�DOOJHPHLQHQ�HLQ�%HGDXHUQ��EHU�GDV�9RUDQHLOHQ�GHU�QHJDWLYHQ
JHJHQ�EHU�GHU�SRVLWLYHQ�,QWHJUDWLRQ�HLQKHU�XQG�VRPLW�GLH�)UDJH��ZR�GLH�VSH]LIL�
VFKHQ� 6FKZLHULJNHLWHQ� GHU� SRVLWLYHQ� ,QWHJUDWLRQ� OLHJHQ�� 1LFKW� VHOWHQ� ZHUGHQ
VWUXNWXUHOOH�*UHQ]HQ� I�U�GLH�0|JOLFKNHLW� SRVLWLYHU� ,QWHJUDWLRQ� DXVJHPDFKW�� XQG
GDPLW�ZLUG� DXFK� I�U� GLH� DEVHKEDUH� =XNXQIW� HUZDUWHW�� GD�� SRVLWLYH� 5HJHOXQJHQ
GDV� 6WLHINLQG� GHV� ZHVWHXURSlLVFKHQ� ,QWHJUDWLRQVSUR]HVVHV� EOHLEHQ� ZHUGHQ� �YJO�
]�%��6FKDUSI�������6WUHHFN��������)ULW]�:��6FKDUSI��������HUNOlUW�GDV�=XU�FNEOHLEHQ
GHU�SRVLWLYHQ�KLQWHU�GHU�QHJDWLYHQ� ,QWHJUDWLRQ� OHW]WOLFK�GXUFK�GLH�YHUVFKLHGHQHQ
,QWHUHVVHQNRQVWHOODWLRQHQ��GLH�GHQ�MHZHLOLJHQ�,QWHJUDWLRQVW\SHQ�]XJUXQGH�OLHJHQ�
(U�VFKUHLEW�

GLH� *UHQ]H� ]ZLVFKHQ� NRQVHQVIlKLJHQ� XQG� NRQIOLNWKDIWHQ� .RQVWHOODWLRQHQ� >Ol�W@
VLFK� QlKHUXQJVZHLVH� GXUFK� GLH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� GHU� +DUPRQLVLHUXQJ
SURGXNW��XQG�PRELOLWlWVEH]RJHQHU�5HJHOXQJHQ�DXI�GHU�HLQHQ�XQG�GHU�+DUPRQL�
VLHUXQJ�SURGXNWLRQV�� XQG� VWDQGRUWEH]RJHQHU�5HJHOXQJHQ� DXI� GHU� DQGHUHQ� 6HLWH
]LHKHQ���������'HU�OHW]WOLFK�DXVVFKODJJHEHQGH�¥�XQG�YRUGHUKDQG�QLFKW�DXVUlXP�
EDUH�¥�*UXQG�I�U�GLH�.RQIOLNWKDIWLJNHLW�YRQ�SURGXNWLRQV��XQG�VWDQGRUWEH]RJHQHQ
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5HJHOXQJHQ� OLHJW� LQ� GHQ� H[WUHPHQ� 8QWHUVFKLHGHQ� LP� |NRQRPLVFKHQ� (QWZLFN�
OXQJVVWDQG�GHU�0LWJOLHGVWDDWHQ��6FKDUSI������������

0LW� DQGHUHQ�:RUWHQ�� 3RVLWLYH� ,QWHJUDWLRQ� VFKHLWHUW� DQ� NRRSHUDWLRQVKLQGHUOLFKHQ
,QWHUHVVHQNRQVWHOODWLRQHQ�

0LW�GLHVHU�SURYRNDQWHQ�7KHVH�ZHUGH�LFK�PLFK�DQKDQG�HLQHU�NXUVRULVFKHQ�$QDO\VH
HLQLJHU� LQWHUQDWLRQDOHU� 8PZHOWUHJLPH� NULWLVFK� DXVHLQDQGHUVHW]HQ�� =X� GLHVHP
=ZHFN�ZHUGH�LFK�]XQlFKVW�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�SRVLWLYHU�XQG�QHJDWLYHU
,QWHJUDWLRQ�GLVNXWLHUHQ�XQG�GUHL� LQWHUQDWLRQDOH�8PZHOWUHJLPH�KLQVLFKWOLFK� LKUHV
,QKDOWV�XQG�LKUHU�(QWZLFNOXQJ�YRUVWHOOHQ��EHYRU�LFK�YRU�GLHVHP�+LQWHUJUXQG�HLQL�
JH� DOOJHPHLQHUH� hEHUOHJXQJHQ� �EHU� GLH� %HGLQJXQJHQ� SRVLWLYHU� ,QWHJUDWLRQ� DQ�
VWHOOH��'DV�(UJHEQLV�Ol�W�VLFK�LQ�GUHL�7KHVHQ�]XVDPPHQIDVVHQ�

��� 3RVLWLYH�5HJHOXQJHQ�VLQG�DXFK�DX�HUKDOE�GHV�1DWLRQDOVWDDWHV�P|JOLFK��XQG�VLH
ZHUGHQ� LQ� GHQ� LQWHUQDWLRQDOHQ� %H]LHKXQJHQ� QLFKW� VHOWHQ� SUDNWL]LHUW�� G�K��� HV
JLEW�PDUNWNRUULJLHUHQGH�LQWHUQDWLRQDOH�8PZHOWUHJLPH�

��� (V�LVW�QLFKW�QXU�HLQH�IL[H��PLW�SRVLWLYHQ�5HJHOXQJHQ�V\VWHPDWLVFK�YHUEXQGHQH
,QWHUHVVHQNRQVWHOODWLRQ�� GLH� PDUNWNRUULJLHUHQGH� 5HJLPH� HUVFKZHUW�� VRQGHUQ
YLHOPHKU�DXFK�GLH�VSH]LILVFKH�,PSOHPHQWDWLRQVORJLN�SRVLWLYHU�5HJHOXQJHQ�

��� 'DV�NRQNUHWH�'HVLJQ�LQWHUQDWLRQDOHU�,QVWLWXWLRQHQ�EHHLQIOX�W�GLH�,PSOHPHQWD�
WLRQVORJLN� XQG� PLWKLQ� DXFK� GLH� 0|JOLFKNHLW�� GLH� +LQGHUQLVVH� GHU� SRVLWLYHQ
,QWHJUDWLRQ�]X�YHUULQJHUQ�

� µ3RVLWLYH§�XQG�µQHJDWLYH§�,QWHJUDWLRQ�LP�.RQWH[W�GHU�*OREDOLVLHUXQJ

'LH� UlXPOLFKH�$XVZHLWXQJ� YRQ� VR]LDOHQ�+DQGOXQJV]XVDPPHQKlQJHQ� �EHU� QD�
WLRQDOH�*UHQ]HQ�KLQZHJ�ZLUG�LP�DOOJHPHLQHQ�PLW�GHP�%HJULII�GHU�*OREDOLVLHUXQJ
HUID�W��8QWHU�*OREDOLVLHUXQJ� VROO� RSHUDWLRQDO� GLH� ,QWHQVLYLHUXQJ�XQG�$XVZHLWXQJ
GHV�$XVWDXVFKV�RGHU�GHU�JHPHLQVDPHQ�3URGXNWLRQ�YRQ�%HGURKXQJHQ�XQG�5LVL�
NHQ��6DFKEHUHLFK�6LFKHUKHLW���YRQ�:DUHQ��'LHQVWOHLVWXQJHQ��.DSLWDO�XQG�$UEHLWV�
NUlIWHQ� �6DFKEHUHLFK� :RKOIDKUW�� VRZLH� YRQ� =HLFKHQ� �6DFKEHUHLFK� .RPPXQLND�
WLRQ�� YHUVWDQGHQ� ZHUGHQ�� 'LHVH� 'HILQLWLRQ� YRQ� *OREDOLVLHUXQJ� EH]LHKW� VLFK� DXI
DOOH�+DQGOXQJV]XVDPPHQKlQJH��GLH�SRWHQWLHOO� UHJHOXQJVEHG�UIWLJ� VLQG��'LH� LQWHU�
QDWLRQDOH� XQG� WUDQVQDWLRQDOH� SROLWLVFKH�9HUUHJHOXQJ� GLHVHU� =XVDPPHQKlQJH� LVW
IROJOLFK� YRP� 3UR]H�� GHU� µ*OREDOLVLHUXQJ§�� DOVR� GHU� $XVZHLWXQJ� GHU� ]X� YHUUH�
JHOQGHQ� +DQGOXQJV]XVDPPHQKlQJH�� ]X� XQWHUVFKHLGHQ�� 'DEHL� GDUI� µ9HUUHJH�
OXQJ§�QLFKW�PLW�VWDDWOLFKHU�$NWLYLWlW�JOHLFKJHVHW]W�ZHUGHQ��1LFKW�VWDDWOLFKH�$NWHX�
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UH�N|QQHQ�HEHQVR�7HLO�HLQHU�UHJHOQGHQ�,QVWDQ]�VHLQ�¥�HWZD�LP�LQWHUQDWLRQDOHQ�9HU�
VLFKHUXQJVZHVHQ� �YJO�� +DXIOHU� ������ ¥� ZLH� VWDDWOLFKH� $NWHXUH� 7HLO� HLQHV� ]X� UH�
JHOQGHQ�+DQGOXQJV]XVDPPHQKDQJV�VHLQ�N|QQHQ��HWZD�EHL�GHU�9HUUHJHOXQJ�YRQ
5�VWXQJVZHWWOlXIHQ�

'HU� 8QWHUVFKLHG� ]ZLVFKHQ� SRVLWLYHU� XQG� QHJDWLYHU� 9HUUHJHOXQJ� WUDQVQDWLRQDOHU
+DQGOXQJV]XVDPPHQKlQJH�LVW�XUVSU�QJOLFK�YRQ�3LQGHU��������PLW�%OLFN�DXI�GLH
(XURSlLVFKH�*HPHLQVFKDIW�KHUDXVJHDUEHLWHW�ZRUGHQ��GHU� IROJOLFK�DXFK�YRQ�SRVL�
WLYHU�XQG�QHJDWLYHU�,QWHJUDWLRQ�VSUDFK��'LH�'LIIHUHQ]LHUXQJ�ZLUG�KHXWH�DOOJHPHLQ
DOV� ZLFKWLJ� DQHUNDQQW�� ZLHZRKO� GLH� 7UHQQOLQLH� QLFKW� HLQKHLWOLFK� JH]RJHQ� ZLUG�
6FKDUSI� ������� ����� GLIIHUHQ]LHUW� µ]ZLVFKHQ� GHU� ]XU�+HUVWHOOXQJ� GHV� IUHLHQ� %LQ�
QHQPDUNWHV� QRWZHQGLJHQ�%HVHLWLJXQJ� QDWLRQDOHU�+DQGHOVKLQGHUQLVVH� XQG�:HWW�
EHZHUEVEHVFKUlQNXQJHQ�XQG�HLQHU�SRVLWLY�JHVWDOWHQGHQ�3ROLWLN�GHU�(XURSlLVFKHQ
*HPHLQVFKDIW§�� 'LHVH�8QWHUVFKHLGXQJ�� GLH�PLW� .RQ]HSWHQ� GHU� SROLWLVFKHQ�gNR�
QRPLH�DUEHLWHW��VHW]W�QHJDWLYH�,QWHJUDWLRQ�PLW�µPDUNWVFKDIIHQG§�XQG�SRVLWLYH�,Q�
WHJUDWLRQ�PLW�µPDUNWNRUULJLHUHQG§�JOHLFK��ZREHL�HUVWHUH�DOV�µSURGXNWRULHQWLHUWH§
XQG� OHW]WHUH�DOV�µSURGXNWLRQV��XQG�VWDQGRUWEH]RJHQH�5HJHOXQJHQ§�RSHUDWLRQDOL�
VLHUW� ZHUGHQ�� (LQH� ZHLWHUH� lKQOLFKH� 'LIIHUHQ]LHUXQJ� NRPPW� DXV� GHU� ,QVWLWXWLR�
QHQWKHRULH�� QDFK� GHU� µHUP|JOLFKHQGH� ,QVWLWXWLRQHQ§� �,QVWLWXWLRQHQ�� GLH� +DQG�
OXQJV]XVDPPHQKlQJH�HUVW�VFKDIIHQ��XQG�µUHVWULQJLHUHQGH�,QVWLWXWLRQHQ§��,Q�
VWLWXWLRQHQ�� GLH� GLH� +DQGOXQJV]XVDPPHQKlQJH� UHJHOQ�� XQWHUVFKLHGHQ� ZHUGHQ
�/HZLV��������,Q�HLQHP�QHXHUHQ�%HLWUDJ�XQWHUVFKHLGHW�&RUEH\��������������GHU�XU�
VSU�QJOLFKHQ� )RUPXOLHUXQJ� YRQ� 3LQGHU� IROJHQG�� VFKOLH�OLFK� ]ZLVFKHQ� µHVWDE�
OLVKPHQW�RI�FRPPRQ�SROLFLHV§�XQG�µHVWDEOLVKPHQW�RI�FRPPRQ�UXOHV�WKDW�SURKLELW
QDWLRQDO�SROLFLHV�RU�LQWHUYHQWLRQ§�

'LH� GUHL� 8QWHUVFKHLGXQJHQ� VLQG� QLFKW� Y|OOLJ� LGHQWLVFK�� 'LH� 9HUHLQEDUXQJ�� EH�
VWLPPWH�:DIIHQ�QLFKW�LQ�GDV�HLJHQH�9HUWHLGLJXQJVDUVHQDO�DXIQHKPHQ�]X�G�UIHQ�
HLQ�5�VWXQJVNRQWUROOUHJLPH�DOVR��IlOOW�VWULNW�JHQRPPHQ�XQWHU�µQHJDWLYH�,QWHJUDWL�
RQ§�EHL�GHU�'HILQLWLRQ�YRQ�&RUEH\��VLH�LVW�DOOHUGLQJV�VLFKHUOLFK�HLQH�UHVWULQJLHUHQ�
GH� ,QVWLWXWLRQ� JHPl�� GHU� DOOJHPHLQHQ� ,QVWLWXWLRQHQWKHRULH�� ZlKUHQG� GLH
6FKDUSIVFKH�8QWHUVFKHLGXQJ� KLHU� QXU� VFKZHU� DQZHQGEDU� LVW��1HEHQ� GHQ� IHLQHQ
8QWHUVFKLHGHQ��EHUZLHJHQ�DEHU�GLH�*HPHLQVDPNHLWHQ��$OOH�GUHL�'LIIHUHQ]LHUXQ�
JHQ�EH]LHKHQ�VLFK�]XP�HLQHQ�DXI�HLQ�*UXQGYHUVWlQGQLV�YRQ�µQHJDWLY§�DOV�NRQVWL�
WXWLY� LP� 6LQQH� GHU� 6FKDIIXQJ� HLQHV� +DQGOXQJV]XVDPPHQKDQJV�� ZlKUHQG� µSR�
VLWLY§�GLH�$XVJHVWDOWXQJ�XQG�6WHXHUXQJ�GHU�%H]LHKXQJHQ�LQ�HLQHP�JHVFKDIIHQHQ
=XVDPPHQKDQJ�PHLQW��=XP�DQGHUHQ�EH]LHKHQ�VLFK�GLH�GUHL�]LWLHUWHQ�8QWHUVFKHL�
GXQJHQ� HLQGHXWLJ� DXI� GHQ�*HKDOW� HLQHU� 5HJHOXQJ� XQG� VLQG�PLWKLQ� XQDEKlQJLJ
YRP�LQVWLWXWLRQHOOHQ�8PIHOG��'LH�$GMHNWLYH�µSRVLWLY§�XQG�µQHJDWLY§�N|QQHQ�GD�
KHU� DXFK� DXI� LQWHUQDWLRQDOH�9HUUUHJHOXQJHQ� DQJHZHQGHW�ZHUGHQ�� EHL� GHQHQ� GLH
EHWHLOLJWHQ�6WDDWHQ�JDU�QLFKW�DXI�HLQH�,QWHJUDWLRQ�LP�6LQQH�*DOWXQJV�������������¥
µ,QWHJUDWLRQ�LV�WKH�SURFHVV�ZKHUHE\�WZR�RU�PRUH�DFWRUV�IRUP�D�QHZ�DFWRU§�¥�KLQ�
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VWUHEHQ��:HQQ�LP�IROJHQGHQ�JH]HLJW�ZHUGHQ�VROO��GD��9HUUHJHOXQJHQ�YRQ�VR]LDOHQ
+DQGOXQJV]XVDPPHQKlQJHQ� MHQVHLWV� GHV� 1DWLRQDOVWDDWHV� DXFK� HLQHQ� SRVLWLYHQ
&KDUDNWHU�KDEHQ�N|QQHQ��GDQQ�VROOWH�GLHV�DQKDQG�YRQ�9HUUHJHOXQJHQ�JHVFKHKHQ�
GLH�DOOHQ�GUHL�JHQDQQWHQ�'HILQLWLRQHQ�YRQ�SRVLWLYHU�9HUUHJHOXQJ�HQWVSUHFKHQ�XQG
LP�VFKZLHULJHQ�.RQWH[W�GHU�$EZHVHQKHLW�YRQ�VXSUDQDWLRQDOHQ� ,QVWLWXWLRQHQ�]X�
VWDQGH�JHNRPPHQ�VLQG�

8P�GLH�DOOJHPHLQH�%HGHXWXQJ�GHU�DXIJHZRUIHQHQ�)UDJH�GHXWOLFK�]X�PDFKHQ��VLQG
HLQLJH�ZHLWHUH�NRQ]HSWLRQHOOH�%HPHUNXQJHQ�HUIRUGHUOLFK��'LH�SROLWLVFKHQ�$XVZLU�
NXQJHQ� GHU� JHVHOOVFKDIWOLFKHQ� *OREDOLVLHUXQJVSUR]HVVH� N|QQHQ�PLW� GHP� %HJULII
GHU� XQJOHLFK]HLWLJHQ� 'HQDWLRQDOLVLHUXQJ� HUID�W� ZHUGHQ�� ,Q� HLQHP� IU�KHUHQ� %HLWUDJ
KDEH� LFK� GUHL� (OHPHQWH� GHU�'HQDWLRQDOLVLHUXQJ� EHQDQQW�� GLH� VLFK� XQJOHLFK]HLWLJ
HQWZLFNHOQ��YJO��=�UQ�����E���������'DV�$UJXPHQW�Ol�W�VLFK�LQ�GUHL�6FKULWWHQ�]X�
VDPPHQIDVVHQ�

,Q�GHQ�%HUHLFKHQ�:LUWVFKDIW��gNRORJLH��.XOWXU�XQG�6LFKHUKHLW�KDW�VLFK�GHU�3UR]H�
GHU�*OREDOLVLHUXQJ� VHLW�0LWWH�GHU� VLHE]LJHU� -DKUH�GLHVHV� -DKUKXQGHUWV� VFKXEDUWLJ
EHVFKOHXQLJW��$OV�5HVXOWDW�VLQNW�GLH�(IIHNWLYLWlW�YRQ�QDWLRQDOHQ�3ROLWLNHQ��G�K��DQ�
JHVWUHEWH�=LHOH�ZLH�GLH�%HOHEXQJ�GHU�9RONVZLUWVFKDIW�RGHU�GLH�6HQNXQJ�GHU�+DXW�
NUHEVUDWH� �DXIJUXQG� HLQHU� EHVFKlGLJWHQ�2]RQVFKLFKW�� N|QQHQ� QLFKW�PHKU� GXUFK
QDWLRQDOH�3ROLWLNHQ�HUUHLFKW�ZHUGHQ�

8P� GLH� SROLWLVFKH� 6WHXHUXQJVIlKLJNHLW� ]XU�FN]XJHZLQQHQ�� HUULFKWHQ� 1DWLRQDO�
VWDDWHQ� ,QVWLWXWLRQHQ�GHV�5HJLHUHQV� MHQVHLWV�GHV�1DWLRQDOVWDDWHV� LQ�)RUP�YRQ� LQ�
WHUQDWLRQDOHQ�5HJLPHQ�XQG�LQWHUQDWLRQDOHQ�2UJDQLVDWLRQHQ��'LH�$QDO\VH�LQWHUQD�
WLRQDOHU�5HJLPH�]HLJW� MHGRFK��GD��GLHV�HLQ�P�KVDPHU�XQG�]HLWUDXEHQGHU�3UR]H�
LVW��'LH�6HOEVWRUJDQLVDWLRQ�GHU�6WDDWHQ�NDQQ�PLWKLQ�QLFKW�YHUKLQGHUQ��GD�� LQ�GHU
6XPPH�GHU�3UR]H��GHU�*OREDOLVLHUXQJ�LQ�GHQ�OHW]WHQ�]ZHL�ELV�GUHL�-DKU]HKQWHQ�]X
HLQHP�1HWWR�5HJHOXQJVDEEDX�JHI�KUW�KDW�

'D�LQWHUQDWLRQDOH�,QVWLWXWLRQHQ�LQ�=DKO�XQG�%HGHXWXQJ�DEHU�GHQQRFK�UDSLGH�]X�
QHKPHQ��GLHVH� DEHU� RIW� QXU�PDQJHOKDIW� GHPRNUDWLVFK� OHJLWLPLHUW� VLQG�� KLQNW� GLH
GHPRNUDWLVFKH�.RQWUROOH�GLHVHU�,QVWLWXWLRQHQ�ZHLW�KLQWHUKHU�

9RU�GLHVHP�+LQWHUJUXQG�HUVFKHLQW� HV�EHVRQGHUV�GULQJOLFK��GLH� ,QVWLWXWLRQHQ��GLH
GHQ�*OREDOLVLHUXQJVSUR]H�� HUVW� HUP|JOLFKHQ�� YRQ� GHQMHQLJHQ� ]X� XQWHUVFKHLGHQ�
PLWWHOV�GHUHU�GLH�(UJHEQLVVH�GHU�*OREDOLVLHUXQJ�GXUFK�VWHXHUQGH�(LQIO�VVH�NRUUL�
JLHUW�ZHUGHQ�VROOHQ�� ,QVRIHUQ�PX��GDV�0RGHOO�GHU�XQJOHLFK]HLWLJHQ�'HQDWLRQDOL�
VLHUXQJ�XP�HLQH�ZHLWHUH�8QJOHLFK]HLWLJNHLW� HUJlQ]W�ZHUGHQ��GLH�QHJDWLYH�9HUUH�
JHOXQJ� ��D��EHVFKOHXQLJW�6FKULWW���XQG� WUlJW�QXU� VHKU�EHGLQJW�]XU�HIIHNWLYHQ�5H�
JHOXQJ� XQG� /LQGHUXQJ� XQJHZ�QVFKWHU� 1HEHQZLUNXQJHQ� YRQ� IUHLHQ� $XV�
WDXVFKSUR]HVVHQ��GHU�SRVLWLYHQ�9HUUHJHOXQJ���E��DOVR��EHL��'LH�1RWZHQGLJNHLW�I�U
GLH�6HOEVWRUJDQLVDWLRQ�MHQVHLWV�GHV�1DWLRQDOVWDDWHV�]XU�,QVWDOOLHUXQJ�YRQ�SRVLWLYHQ
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3ROLWLNHQ� LVW�GDKHU�XP�VR�GULQJOLFKHU��'LH� ]HQWUDOH�)UDJH� LVW� YRU�GLHVHP�+LQWHU�
JUXQG��RE��EHUKDXSW�SRVLWLYH�,QWHJUDWLRQ�LP�DQDUFKLVFKHQ�LQWHUQDWLRQDOHQ�6\VWHP
P|JOLFK� LVW��XQG�ZRULQ�GHUHQ� VSH]LILVFKHV�(QWVWHKXQJVSUREOHP� OLHJW��'HU�1DFK�
ZHLV�YRQ�µFRRSHUDWLRQ�XQGHU�DQDUFK\§��2\H�������ZlUH�LQ�VHLQHU�UHDOSROLWLVFKHQ
%HGHXWXQJ�VHKU�HLQJHVFKUlQNW��ZHQQ�HU�VLFK�QXU�DXI�QHJDWLYH�.RRSHUDWLRQ�EH]|�
JH�� 6LQG� QlPOLFK� SRVLWLYH� 5HJHOXQJHQ� JHQHUHOO� DXVJHVFKORVVHQ�� VR�ZlUHQ� µJRY�
HUQDQFH�ZLWKRXW�JRYHUQPHQW§��5RVHQDX�&]HPSLHO�������.RKOHU�.RFK�������E]Z�
GDV�3URMHNW�NRPSOH[HV�:HOWUHJLHUHQ� �=�UQ������� ODQJIULVWLJ�ZRKO�]XP�6FKHLWHUQ
YHUXUWHLOW�

� ,QWHUQDWLRQDOH�8PZHOWUHJLPH�DOV�%HLVSLHOH�µSRVLWLYHU§�,QWHJUDWLRQ

'LH�8PZHOWSROLWLN�LVW�HLQ�%HUHLFK��GHU�VLFK�GXUFK�HLQ�HUVWDXQOLFK�GLFKWHV�1HW]�YRQ
LQWHUQDWLRQDOHQ� ,QVWLWXWLRQHQ� DXV]HLFKQHW�� %LV� ]XP� %HJLQQ� GHU� QHXQ]LJHU� -DKUH
VLQG� ���� PXOWLODWHUDOH�� Y|ONHUUHFKWOLFK� J�OWLJH� 9HUWUlJH� DXVJHKDQGHOW� ZRUGHQ��

'DV�1HW]�LQWHUQDWLRQDOHU�8PZHOWRUJDQLVDWLRQHQ�LVW�JOHLFKIDOOV�VHKU�GLFKW�JHIORFK�
WHQ� XQG� Ol�W� VLFK� DP� EHVWHQ� �EHU� GLH� +RPHSDJH� GHV� 8QLWHG� 1DWLRQV� (QYLURQ�
PHQWDO�3URJUDPPH�HUVFKOLH�HQ��1DFK�([SHUWHQVFKlW]XQJHQ�G�UIWHQ�]ZLVFKHQ���
XQG� ��� LQWHUQDWLRQDOH�8PZHOWUHJLPH� H[LVWLHUHQ��� (LQ� ]ZHLWHU� %OLFN�PDFKW� GHXW�
OLFK�� GD�� GLH�$XVELOGXQJ� YRQ� LQWHUQDWLRQDOHQ� ,QVWLWXWLRQHQ� WDWVlFKOLFK� LQ� HLQHP
=XVDPPHQKDQJ�PLW� *OREDOLVLHUXQJVSUR]HVVHQ� VWHKW�� 'LH� 8PZHOW]HUVW|UXQJ� HU�
ODQJWH� LQ� GHU� DOOJHPHLQHQ�:DKUQHKPXQJ� VHLW� K|FKVWHQV� ��� -DKUHQ� HLQH� EHPHU�
NHQVZHUWH�JUHQ]�EHUVFKUHLWHQGH�RGHU�JDU�JOREDOH�'LPHQVLRQ��'HPHQWVSUHFKHQG

��������������������������������������������������
� 9JO��8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH���������6DQG��������OLVWHW�����hEHUHLQ�

N�QIWH�DXI��%URZQ�:HLVV�6]DV]�0DJUDZ��������]lKOHQ�JDU�����µOHJDO�LQVWUXPHQWV§�
'LH�DOOHUPHLVWHQ�GHU�9HUWUlJH�VLQG�LQ�GHU�)OHFKWHU�6FKRRO�0XOWLODWHUDO�7UHDWLHV�%DVH
]X�ILQGHQ��KWWS�� �ZZZ�WXIWV�HGX�GHSDUWPHQWV�IOHWFKHU�PXOWL�WH[WV����'DV�MlKU�
OLFK�HUVFKHLQHQGH�µ*UHHQ�*OREH�<HDUERRN§�LVW�GLH�EHVWH�JHGUXFNWH�4XHOOH�I�U�,QIRU�
PDWLRQHQ��EHU�GHQ�MHZHLOV�DNWXHOOHQ�6WDQG�GHU�(QWZLFNOXQJ�

� ,QWHUQDWLRQDOH�5HJLPH�N|QQHQ�GHILQLHUW�ZHUGHQ�µDV� VRFLDO� LQVWLWXWLRQV�FRQVLVWLQJ�RI
DJUHHG�XSRQ�SULQFLSOHV��QRUPV��UXOHV��SURFHGXUHV�DQG�SURJUDPV�WKDW�JRYHUQ�WKH�LQ�
WHUDFWLRQV�RI�DFWRUV� LQ�VSHFLILF� LVVXH�DUHDV��$V�VXFK�� UHJLPHV�JLYH�ULVH� WR�UHFRJQL]HG
VRFLDO� SUDFWLFHV� LQ� LQWHUQDWLRQDO� VRFLHW\�� 'HILQHG� LQ� WKLV� ZD\�� UHJLPHV� DUH� GLVWLQFW
IURP� LQWHUQDWLRQDO� RUJDQL]DWLRQV� ZKLFK� DUH� PDWHULDO� HQWLWLHV�� IURP� WKH� EURDGHU
VWUXFWXUH�RI� LQWHUQDWLRQDO�VRFLHW\�ZKLFK�FRQVLVWV�RI�HQFRPSDVVLQJ�SULQFLSOHV�RI�FRQ�
GXFW�YDOLG�DFURVV�DOO� LVVXH�DUHDV��DQG�IURP�WKH�ZRUOG�RUGHU�ZKLFK�HQFRPSDVVHV� WKH
VXP� RI� DOO� WKH� LQVWLWXWLRQDO� DUUDQJHPHQWV� RSHUDWLYH� DW� WKH� LQWHUQDWLRQDO� OHYHO§
�/HY\�<RXQJ�=�UQ������� ������'LHVHU�%HLWUDJ�JLEW� HLQHQ�DNWXHOOHQ�hEHUEOLFN��EHU
GHQ�6WDQG�GHU�5HJLPHDQDO\VH��9JO��KLHU]X�DXFK�GLH�%HLWUlJH�LQ�5LWWEHUJHU��������
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KDW� GLH� $Q]DKO� YRQ� LQWHUQDWLRQDOHQ� 8PZHOWYHUHLQEDUXQJHQ� DXFK� HUVW� LQ� GHQ
OHW]WHQ� ��� -DKUHQ� VFKXEDUWLJ� ]XJHQRPPHQ��+LODU\� )�� )UHQFK� ������� ���� ID�W� GLH
EHLGHQ� %HREDFKWXQJHQ� NRQ]LVH� ]XVDPPHQ�� µ1DKH]X� DOOH� /HEHQVIRUPHQ� XQG� �
UlXPH�VLQG�LQ�GHQ�HWZD�����HLQVFKOlJLJHQ�9HUWUlJHQ�XQG�$ENRPPHQ��YRQ�GHQHQ
GLH�PHLVWHQ�LQ�GHQ�OHW]WHQ����-DKUHQ�JHVFKORVVHQ�ZXUGHQ��EHU�FNVLFKWLJW§�

'LH� )UDJH� EOHLEW� DOOHUGLQJV�� RE� GLH� LQWHUQDWLRQDOH� 8PZHOWSROLWLN� WDWVlFKOLFK� DOV
%HLVSLHO�I�U�HLQ�SRVLWLYHV�5HJLHUHQ�MHQVHLWV�GHV�1DWLRQDOVWDDWHV�DQJHI�KUW�ZHUGHQ
NDQQ��=XU�%HDQWZRUWXQJ�ZHUGH� LFK�GUHL� LQWHUQDWLRQDOH�8PZHOWUHJLPH�QlKHU�EH�
WUDFKWHQ�

��� 'DV�5HJLPH�]XU�%HNlPSIXQJ�GHU�ZHLWUlXPLJHQ�JUHQ]�EHUVFKUHLWHQGHQ�/XIW�
YHUVFKPXW]XQJ��µ6DXUHU�5HJHQ�5HJLPH§���GDV�DXI�GHU�µ&RQYHQWLRQ�RQ�/RQJ�
5DQJH� 7UDQVERXQGDU\� $LU� 3ROOXWLRQ§� YRP� ����������� EHUXKW� XQG� GXUFK� GLH
3URWRNROOH� �EHU� GLH� 5HGXNWLRQ� YRQ� 6FKZHIHOHPLVVLRQHQ� �62��� ����� �1HX�
IDVVXQJ� ������ XQG� 6WLFNR[LGHQ� �1�[�� ����� VRZLH� IO�FKWLJH� RUJDQLVFKH� %H�
VWDQGWHLOH������NRQNUHWLVLHUW�ZXUGH�

��� 'DV�5HJLPH�]XP�6FKXW]�GHU�2]RQVFKLFKW��µ2]RQ�5HJLPH§���GDV�DXI�GHU�:LH�
QHU�.RQYHQWLRQ� YRP� ����������� EHUXKW� XQG� GXUFK� GDV�0RQWUHDOHU� 3URWRNROO
YRP������������VRZLH�GHVVHQ�(UJlQ]XQJHQ�YRQ������ LQ�/RQGRQ�XQG������ LQ
.RSHQKDJHQ�XPJHVHW]W�ZXUGH�� LQ�GHQHQ�]XQlFKVW�GLH�5HGXNWLRQ�XQG�VSlWHU
GDV�9HUERW�GHU�3URGXNWLRQ�YRQ�)&.:�IHVWJHVFKULHEHQ�ZXUGHQ�

��� 'DV� 5HJLPH� ]XU� 5HGXNWLRQ� YRQ� JHZROOWHU� gOYHUVFKPXW]XQJ� GHU� 2]HDQH
�µgOWDQNHU�5HJLPH§��� GDV�PLW� GHU� µ,QWHUQDWLRQDO�&RQYHQWLRQ� IRU� WKH� 3UHYHQ�
WLRQ�RI�3ROOXWLRQ�RI�WKH�6HD�E\�2LO��2,/32/�§�YRQ������VHLQHQ�$XVJDQJVSXQNW
KDWWH��GLH�GXUFK�GDV�0$532/�$ENRPPHQ�YRQ������VRZLH�HLQH�5HLKH�YRQ�(U�
JlQ]XQJHQ�ZLUNVDP� JHPDFKW� ZXUGH� �LQVEHVRQGHUH� GLH� (LQULFKWXQJ� YRQ� EH�
VRQGHUHQ�6FKXW]]RQHQ��

$OOH�GUHL� JHQDQQWHQ� LQWHUQDWLRQDOHQ�8PZHOWUHJLPH� VLQG� ���� VR�ZHLWUlXPLJ��GD�
HLQH�JUR�H�$Q]DKO�YRQ�/lQGHUQ�PLW�VWDUN�XQWHUVFKLHGOLFKHQ�)DNWRUSURGXNWLYLWl�
WHQ�EHWHLOLJW� VLQG�� ����JHPl��HLQHU�5HLKH�YRQ�lX�HUVW� VROLGHQ�6WXGLHQ�HIIHNWLY� LQ
GHP�6LQQH��GD��LKQHQ�HLQH�NDXVDOH�5ROOH�I�U�GHQ�DNWXHOOHQ�=XVWDQG�GHU�8PZHOW
LP�EHWURIIHQHQ�%HUHLFK�]XHUNDQQW�ZLUG��XQG�����WURW]GHP�$XVGUXFN�SRVLWLYHU�,Q�
WHJUDWLRQ��GD�VLH�PDUNWNRUULJLHUHQG�XQG�SURGXNWLRQVEH]RJHQ�UHJHOQ��6LH�EHOHJHQ
DOVR�QDFKGU�FNOLFK�GLH�0|JOLFKNHLW�YRQ�SRVLWLYHQ�9HUUHJHOXQJHQ�MHQVHLWV�GHV�1D�
WLRQDOVWDDWHV�

�$G� ���'LH� GUHL� JHQDQQWHQ� LQWHUQDWLRQDOHQ� 8PZHOWUHJLPH� VLQG� HLQGHXWLJH� %HL�
VSLHOH� I�U�SRVLWLYH� LQWHUQDWLRQDOH� ,QVWLWXWLRQHQ��'DV�6DXUHU�5HJHQ�5HJLPH� VFKUHLEW
LQ� VHLQHQ� EHLGHQ� HUVWHQ� 3URWRNROOHQ� MH� HLQH� GUHL�LJSUR]HQWLJH� 5HGXNWLRQ� I�U
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6FKZHIHOGLR[LGH� �ELV� �����PLW� ����� DOV� %DVLVZHUW�� XQG� 6WLFNR[LGH� �ELV� �����PLW
�����DOV�%DVLVZHUW��YRU�������LVW�HLQ�3URWRNROO�GD]XJHNRPPHQ��ZRQDFK�GLH�(PLV�
VLRQHQ� YRQ� IO�FKWLJHQ� RUJDQLVFKHQ� %HVWDQGWHLOHQ� JOHLFKIDOOV� UHGX]LHUW� ZHUGHQ
VROOHQ��'DPLW� VLQG� GLH� GUHL�ZLFKWLJVWHQ�9HUXUVDFKXQJVVWRIIH� GHV� VDXUHQ�5HJHQV
LP�5DKPHQ�GLHVHV�5HJLPHV�YHUUHJHOW��9RQ�EHVRQGHUHP�,QWHUHVVH� LVW�]XGHP��GD�
PLW� GHP� 92&�3URWRNROO� HUVWPDOV� GDV� 3ULQ]LS� GHU� µNULWLVFKHQ� 6FKZHOOHQZHUWH§
VWDWW� GHU� µIOlFKHQGHFNHQGHQ�5HGXNWLRQHQ§� ]XU�$QZHQGXQJ� JHNRPPHQ� LVW��'LH
µFULWLFDO�ORDGV§�EHVWLPPHQ�MH�QDFK�JHRJUDSKLVFKHP�*HELHW�GLH� MHZHLOLJ�JHIRUGHU�
WHQ�5HGXNWLRQVUDWHQ���,Q�GHU�2VORHU�1HXIDVVXQJ�GHV�62��3URWRNROOV�YRQ������ LVW
GLH�.RQ]HSWLRQ�GHU�NULWLVFKHQ�6FKZHOOHQZHUWH�JOHLFKIDOOV�JHQXW]W�ZRUGHQ��'HP�
QDFK�P�VVHQ�EHLVSLHOVZHLVH�3RUWXJDO� XQG�*ULHFKHQODQG�ELV� ]XP� -DKUH� ����� JH�
JHQ�EHU�GHP�%DVLVMDKU������NHLQH�5HGXNWLRQHQ�YRUQHKPHQ��/lQGHU�ZLH�6FKZH�
GHQ��'lQHPDUN�XQG�gVWHUUHLFK�DEHU�GHQ�6FKDGVWRIIDXVVWR��XP����3UR]HQW�DEEDX�
HQ��0LW�DOOHU�:DKUVFKHLQOLFKNHLW�ZHUGHQ�GLH�µFULWLFDO�ORDGV§�DXFK�EHL�HLQHP�UHYL�
GLHUWHQ�6WLFNR[LG�3URWRNROO�]XP�7UDJHQ�NRPPHQ�

$XFK�GDV�2]RQ�5HJLPH�KDW�HLQH�HLQGHXWLJ�PDUNWNRUULJLHUHQGH�6WR�ULFKWXQJ��$XI
GHU�*UXQGODJH�GHU�:LHQHU�.RQYHQWLRQ� VLHKW�GDV�0RQWUHDOHU�3URWRNROO�0D�QDK�
PHQ� ]XU�5HGXNWLRQ�GHU� 3URGXNWLRQ�XQG�GHV�9HUEUDXFKV� YRQ� R]RQ]HUVW|UHQGHQ
6XEVWDQ]HQ�YRU��'DV�0RQWUHDOHU�3URWRNROO�UHJHOW�GDU�EHU�KLQDXV�GHQ�+DQGHO�PLW
/lQGHUQ�� GLH� QLFKW� 0LWJOLHG� GHV� 5HJLPHV� VLQG�� XQG� NRRUGLQLHUW� GLH� )RUVFKXQJ
VRZLH�GLH�hEHUZDFKXQJ�GHU�YRUJHVHKHQHQ�0D�QDKPHQ��'DV�HUJlQ]HQGH�/RQGR�
QHU�3URWRNROO�VLHKW�HLQHQ�3URGXNWLRQVVWRSS�I�U�HLQH�5HLKH�YRQ�R]RQ]HUVW|UHQGHQ
6XEVWDQ]HQ�ELV�]XP�-DKUH������YRU��LQVEHVRQGHUH�YHUVFKLHGHQH�)&.:�*DVH�XQG
+DORQH���'LH�.RSHQKDJHQHU�(UJlQ]XQJ�YHUSIOLFKWHW�GLH�9HUWUDJVSDUWHLHQ�DXI�EH�
VFKOHXQLJWH�3URGXNWLRQVYHUERWH�VRZLH�HLQH�(UZHLWHUXQJ�GHU�]X�NRQWUROOLHUHQGHQ
6XEVWDQ]HQ��'DV�5HJLPH�EHLQKDOWHW�]XGHP�HLQHQ�)RQGV�� I�U�GHQ� LQ]ZLVFKHQ����
0LOOLRQHQ�'ROODU�]XU�8QWHUVW�W]XQJ�YRQ�lUPHUHQ�/lQGHUQ�]XJHVDJW�VLQG�

'DV�gOWDQNHU�5HJLPH�KDW�HLQH� OlQJHUH�*HVFKLFKWH�DOV�GLH�EHLGHQ�DQGHUHQ�KLHU�EH�
WUDFKWHWHQ�5HJLPH��'LH�HUVWH�.RQYHQWLRQ��EHU�GLH�5HLQLJXQJ�YRQ�gOWDQNHUQ�DXI
KRKHU� 6HH� VWDPPW� DXV� GHP� -DKUH� ������'LHVH� XQG� GLH� IROJHQGHQ�.RQYHQWLRQHQ
�������������������KDWWHQ�]ZDU�DOOHVDPW�HLQH�µSRVLWLYH§�6WR�ULFKWXQJ��VLH�EHLQKDO�
WHWHQ�DEHU�lX�HUVW�ZHLFKH�9RUVFKULIWHQ��'DV�lQGHUWH�VLFK�HUVW�������DOV�LP�5DKPHQ
GHU�0$532/�.RQIHUHQ]�QHXH�5HJHOQ� ]XU� 6LFKHUKHLW�XQG�5HLQLJXQJ�YRQ�gOWDQ�
NHUQ�YHUDEVFKLHGHW�ZXUGHQ��'HPQDFK�P�VVHQ�DOOH�QHXHQ�7DQNHU�PLW��EHU�������
7RQQHQ� XQG� DOOH� DOWHQ� 7DQNHU�PLW� �EHU� ������� 7RQQHQ� /DGHNDSD]LWlW� QHXH�� NR�
VWHQLQWHQVLYH�7HFKQRORJLHQ�]XU�6lXEHUXQJ�EHQXW]HQ��GLH�GHQ�(LQOD��YRQ�gO�LQ�GLH

��������������������������������������������������
� 'LH� RIIL]LHOOH� 'HILQLWLRQ� I�U� µFULWLFDO� ORDGV§� ODXWHW�� µ7KH� KLJKHVW� ORDG� WKDW�ZLOO� QRW

FDXVH�FKHPLFDO�FKDQJHV�OHDGLQJ�WR�ORQJ�WHUP�HIIHFWV�RQ�WKH�PRVW�VHQVLWLYH�HFRORJLFDO
HFRV\VWHPV�LQ�D�GHVLJQDWHG�DUHD§��]LW��QDFK�/HY\�����������
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0HHUH� GHXWOLFK� UHGX]LHUHQ� VROOHQ� �&2:� XQG�RGHU� 6%7��� 'LH� 9HUWUDJVSDUWHLHQ
YHUSIOLFKWHWHQ�VLFK�GDUDXI��MHGHV�YLHUWH�6FKLII�LQ�GHQ�QDWLRQDOHQ�*HZlVVHUQ�GDKLQ�
JHKHQG�]X�LQVSL]LHUHQ��RE�GLH�QHXHQ�5HLQLJXQJVWHFKQRORJLHQ�LQVWDOOLHUW�VLQG��'HV
ZHLWHUHQ�ZXUGHQ�HUZHLWHUWH�6FKXW]]RQHQ�YHUHLQEDUW��LQ�GHQHQ�NHLQH�5HLQLJXQJHQ
YRUJHQRPPHQ�ZHUGHQ�G�UIHQ��$QWDUNWLV�XQG�*ROI�YRQ�$GHQ���'LH�1RUPHQ�XQG
5HJHOQ�GHV�gOWDQNHU�5HJLPHV�N|QQHQ�GDKHU�HEHQVR�HLQGHXWLJ�DOV�µSRVLWLY§�NODVVL�
IL]LHUW�ZHUGHQ�ZLH�GLH�GHV�6DXUHU�5HJHQ��XQG�GHV�2]RQ�5HJLPHV�

�$G� ��� (V� LVW� QLFKW� HLQIDFK�� GLH� UHDOH�:LUNVDPNHLW� YRQ� LQWHUQDWLRQDOHQ� 5HJLPHQ
QDFK]XZHLVHQ�� 6HOEVW�ZHQQ� NRQNUHWH�5HJHOQ� YRUOLHJHQ�� NDQQ� LPPHU� QRFK� DUJX�
PHQWLHUW�ZHUGHQ��GD��QXU�GLH�6WDQGDUGV�LQWHUQDWLRQDOLVLHUW�ZXUGHQ��GLH�RKQHKLQ
YRQ�DOOHQ�EHWHLOLJWHQ�/lQGHUQ�GXUFKJHI�KUW�ZRUGHQ�ZlUHQ��'LHVHU�(LQZDQG�WULIIW
LQVEHVRQGHUH�DXI�GLH�HUVWH�62��5HJHOXQJ�LP�6DXUHU�5HJHQ�5HJLPH�]X����SUR]HQWLJH
5HGXNWLRQ��� GLH� YRQ� ��� GHU� ��� 9HUWUDJVSDUWHLHQ� PHLVW� ZHLW� �EHUWURIIHQ� ZXUGH�
gVWHUUHLFKV� XQG� 6FKZHGHQV� 62��(PLVVLRQHQ� EHWUDJHQ� KHXWH� VRJDU� QXU� QRFK� ��
3UR]HQW�GHV�:HUWHV�YRQ�������/HY\���������������GHU�GLH�$XVZLUNXQJHQ�GHV�6DX�
UHU�5HJHQ�5HJLPHV� VRUJIlOWLJ� XQWHUVXFKW� KDW�� Ol�W� GLHVHQ� (LQZDQG� KLQVLFKWOLFK
YRQ�/lQGHUQ�ZLH� 6FKZHGHQ��1RUZHJHQ�� )UDQNUHLFK�XQG�'HXWVFKODQG� DXFK� JHO�
WHQ��*OHLFK]HLWLJ�]HLJW�HU�PLW�YLHO�/LHEH�I�U�GDV�'HWDLO��GD��GLH�5HJHOXQJ�I�U�YLHOH
DQGHUH�/lQGHU� HLQHQ� UHDOHQ�(IIHNW�KDWWH��GHU�YRU� DOOHP� LQ�GHQ�)RUVFKXQJV��XQG
,QIRUPDWLRQVDNWLYLWlWHQ� GHV� 5HJLPHV� EHJU�QGHW� OLHJW�� 'HPQDFK� KlWWHQ� /lQGHU
ZLH� GLH�1LHGHUODQGH��'lQHPDUN�� GLH� 6FKZHL]�� 5X�ODQG�� GLH�8NUDLQH� XQG� VHOEVW
*UR�EULWDQQLHQ��GDV�GDV�3URWRNROO�QLFKW�XQWHU]HLFKQHW�KDW��KHXWH�GHXWOLFK�K|KHUH
(PLVVLRQHQ��ZHQQ�HV�GDV�5HJLPH�QLFKW�JlEH��YJO��DXFK�*HKULQJ�������.DSLWHO����
%HLP�2]RQ�5HJLPH� VWHOOW� VLFK� GHU� 6DFKYHUKDOW� QRFK� HLQGHXWLJHU� GDU� �YJO�� KLHU]X
3DUVRQ�������3DUVRQ�*UHHQH������XQG�*HKULQJ�������.DSLWHO� ���� 6HOEVW�GLH�XP�
ZHOWSROLWLVFK�IRUWVFKULWWOLFKVWHQ�/lQGHU�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW�KlWWHQ�GLH
%HGURKXQJ��GLH�YRQ�GHU�=HUVW|UXQJ�GHU�2]RQVFKLFKW�DXVJHKW��ODQJH�=HLW�DGPLQL�
VWUDWLY� QLFKW� UHDOLVLHUW�� ZHQQ� GLH� 86$� QLFKW� IU�K]HLWLJ� 'UXFN� DXVJH�EW� KlWWHQ
�%HQHGLFN� ������� 6SlWHU� NHKUWH� VLFK� GDV� %LOG� XP��1XQ� GUlQJWH� GLH� (XURSlLVFKH
*HPHLQVFKDIW� GLH� 86$� ]X� UHVWULNWLYHUHQ� 5HJHOXQJHQ�� GLH� NDXP� DXI� HLQ� IU�KHV
3URGXNWLRQVYHUERW�DEJH]LHOW�KlWWHQ��ZHQQ�GHU�YRQ�LKQHQ�VHOEVW�HU]HXJWH�QRUPDWL�
YH�'UXFN�QLFKW�YRQ�/lQGHUQ�ZLH�GHU�%XQGHVUHSXEOLN�XQG�GHQ�1LHGHUODQGHQ�QXQ
JHJHQ� VLH� JHULFKWHW�ZRUGHQ�ZlUH��$X�HUGHP� VLQG� LQ]ZLVFKHQ� DXIJUXQG� GHU� ,Q�
IRUPDWLRQVDNWLYLWlWHQ� XQG� GHU� 7UDQVIHUPHFKDQLVPHQ� /lQGHU� 7HLO� GHV� 5HJLPHV�
GLH� ELV� KHXWH� GDV� 3UREOHP�GHU� )&.:�*DVH�XQG�+DORQH� RKQH�GDV�5HJLPH�SROL�
WLVFK� P|JOLFKHUZHLVH� JDU� QLFKW� UHDOLVLHUW� KlWWHQ�� ,P� )DOOH� GHV� gOWDQNHU�5HJLPHV
NDQQ� 0LWFKHOO� ������� ������ VRJDU� DQKDQG� YRQ� =HLWUHLKHQDQDO\VHQ� �EHU]HXJHQG
DXI]HLJHQ��GD��MXVW�PLW�GHU�(WDEOLHUXQJ�GHV�5HJLPHV�GLH�IUHLZLOOLJHQ�gOHLQWUlJH�LQ
GLH�0HHUH� VLFK� UDSLGH� UHGX]LHUWHQ�XQG�KHXWH�QXU�QRFK� HLQHQ�%UXFKWHLO� IU�KHUHU
:HUWH�DXVPDFKHQ��FD�����3UR]HQW��ZHQQ�UHODWLY�]XP�+DQGHOVXPIDQJ�JHPHVVHQ��
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,Q�GHU�6XPPH�NDQQ�9LFWRUV������D�����8UWHLO�NDXP�ZLGHUVSURFKHQ�ZHUGHQ�

7KH�ILHOG�RI�UHVHDUFK�RQ�WKH�HIIHFWLYHQHVV�RI�LQWHUQDWLRQDO�HQYLURQPHQWDO�LQVWLWXWL�
RQV�KDV�JURZQ�GUDPDWLFDOO\�LQ�WKH�ODVW�GHFDGH��%\�WKH�PLGGOH�����V�VHYHUDO�PDMRU
FROODERUDWLYH�UHVHDUFK�SURMHFWV�KDG�HLWKHU�SXEOLVKHG�WKHLU�UHVXOWV�RU�ZHUH�QHDULQJ
FRPSOHWLRQ��$OO�KDG�GHPRQVWUDWHG�WKDW�KXPDQ�SUHVVXUH�RQ�QDWXUDO�HQYLURQPHQWV
ZDV�OHVV�H[WHQVLYH�WKDQ�LW�ZRXOG�KDYH�EHHQ�ZLWKRXW�LQWHUQDWLRQDO�FRRSHUDWLRQ�

�$G����'LH�XQWHUVXFKWHQ�GUHL�)lOOH�]HLJHQ��GD��WURW]�VWDUN�XQWHUVFKLHGOLFKHU�)DN�
WRUSURGXNWLYLWlWHQ�]ZLVFKHQ�GHQ�EHWHLOLJWHQ�/lQGHUQ�HLQH�µPDUNWNRUULJLHUHQGH§
SRVLWLYH�9HUUHJHOXQJ�P|JOLFK� LVW��%HL�GHQ�GUHL�JHVFKLOGHUWHQ� LQWHUQDWLRQDOHQ�5H�
JLPHQ��GLH�]XJXQVWHQ�GHU�8PZHOW�PDUNWNRUULJLHUHQG�HLQJUHLIHQ��EHVWHKW�]XQlFKVW
I�U� DOOH� EHWHLOLJWHQ� 3DUWHLHQ� HLQ� $QUHL]�� VLFK� GHU� 5HJHOXQJ� ]X�ZLGHUVHW]HQ� XQG
µ)UHH�ULGLQJ§�0|JOLFKNHLWHQ�DXV]XVFK|SIHQ�� ,Q�DOO�GHQ�JHVFKLOGHUWHQ�)lOOHQ�VLQG
QlPOLFK�GLH�7HFKQRORJLHQ��GLH�HLQJHVHW]W�ZHUGHQ�P�VVHQ��XP�GHQ�YRUJHVFKULHEH�
QHQ�5HGXNWLRQHQ�IROJHQ�]X�N|QQHQ��I�U�GLH�MHZHLOV�EHWURIIHQHQ�,QGX�VWULHQ�XQG�
RGHU� .RQVXPHQWHQ� NRVWHQWUlFKWLJ�� *OHLFK]HLWLJ� VLQG� GLH� 9HUVFKPXW]XQJHQ� GHU�
DUWLJ�ZHLWUlXPLJ�YHUXUVDFKW��GD��GDV�$XVVFKHUHQ�GHU�9HUVFKPXW]HU�HLQHV�/DQGHV
NDXP�GLH�:LUNVDPNHLW�GHU�5HJHOXQJ�UHGX]LHUW�� IDOOV�DOOH�DQGHUHQ�%HWHLOLJWHQ�GLH
9RUVFKULIWHQ�EHIROJHQ��'LHVHU�7DWEHVWDQG� OHJW�GLH�9HUPXWXQJ�QDKH��GD�� LQ�DOOHQ
GUHL�)lOOHQ�]XPLQGHVW�HLQH�GLOHPPDDUWLJH�,QWHUHVVHQNRQVWHOODWLRQ�YRUODJ��GLH�I�U
HLQH�LQVWLWXWLRQDOLVLHUWH�.RRSHUDWLRQ�GHXWOLFK�PHKU�+LQGHUQLVVH�KHUYRUUXIW�DOV�GLH
ODXW� 6FKDUSI� ������� LP�)DOOH�GHU�QHJDWLYHQ� ,QWHJUDWLRQ�YRUKHUUVFKHQGHQ�.RRUGL�
QDWLRQVVLWXDWLRQHQ���'LH�3UREOHPH�GHU�NRRSHUDWLYHQ�%HZlOWLJXQJ�HLQHU�6LWXDWLRQ�
GLH�GHU�6WUXNWXU�HLQHV�'LOHPPDVSLHOV�HQWVSULFKW��ZHUGHQ�LQ�DOOHQ�GUHL�)lOOHQ�]X�
VlW]OLFK�GXUFK�VWDUN�DV\PPHWULVFKH�,QWHUHVVHQLQWHQVLWlWHQ�YHUVFKlUIW��6RZRKO�GLH
%HWURIIHQKHLW�GXUFK�GLH�8PZHOWYHUVFKPXW]XQJ�DOV�DXFK�GLH�)lKLJNHLW�GHU�EHWURI�
IHQHQ� ,QGXVWULHQ��GLH�]XVlW]OLFKHQ�.RVWHQ�]X�PHLVWHUQ��ZDUHQ�]ZLVFKHQ�GHQ�SR�
WHQWLHOOHQ�5HJLPHPLWJOLHGHUQ�XQJOHLFK�YHUWHLOW�XQG�GLH�$QELHWHU�GHU�QHXHQ�8P�
ZHOWWHFKQRORJLHQ� ZDUHQ� LQ� ZHQLJHQ� /lQGHUQ� NRQ]HQWULHUW� �YJO�� YRQ� 3ULWWZLW]
���������¥�����

'LHVH�$V\PPHWULHQ� OHJHQ� GLH� 9HUPXWXQJ� QDKH�� GD�� GLH� $XVJDQJVVLWXDWLRQ� EHL
DOOHQ�GUHL�9HUKDQGOXQJHQ�GHP�6]HQDULR��GDV�6FKDUSI�������������]HLFKQHW��GXUFK�
DXV� QDKH� NRPPW�� (LQLJH� UHLFKH� /lQGHU�� GLH� GXUFK� GLH� 9HUVFKPXW]XQJVHUVFKHL�
QXQJHQ� DP� VWlUNVWHQ� EHWURIIHQ� VLQG� XQG�RGHU� GLH� ,QGXVWULHQ� EHKHUEHUJHQ�� GLH
GLH� QHXHQ�8PZHOWWHFKQRORJLHQ� EHVLW]HQ�� IRUGHUQ� HLQH� 5HJHOXQJ� DXI� KRKHP�1L�
YHDX�I�U�DOOH�%HWHLOLJWHQ��'LH�lUPHUHQ�/lQGHU�XQG�GLH�/lQGHU��GLH�GXUFK�GLH�9HU�
VFKPXW]XQJ�ZHQLJHU� VWDUN� EHWURIIHQ� VLQG� XQG� NHLQH� 3URGX]HQWHQ� YRQ� HQWVSUH�

��������������������������������������������������
� =XP�VLWXDWLRQVVWUXNWXUHOOHQ�$QVDW]�YJO��DOOJHPHLQ�0DUWLQ���������=�UQ������D��XQG

=DQJO��������
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FKHQGHQ�8PZHOWWHFKQRORJLHQ� EHKHUEHUJHQ��ZHKUHQ� VLFK� JHJHQ� VWULNWH� 5HJHOXQ�
JHQ��GD�VLH�GHXWOLFKH�:HWWEHZHUEVQDFKWHLOH�JHJHQ�EHU�GHP�6WDWXV�TXR�]XU�)ROJH
KDEHQ�� 'HUDUWLJH� 6LWXDWLRQVVWUXNWXUHQ� N|QQHQ� DOV� 5DPER�6SLHOH� �=�UQ� ����D�
���¥����� E]Z�� DOV� µVXDVLRQ� JDPHV§� �0DUWLQ� ������ EH]HLFKQHW� ZHUGHQ��� *HPl�
VWULNW� UDWLRQDOLVWLVFKHU� 6LFKWZHLVH� VLQG� 6LWXDWLRQHQ� PLW� GHUDUWLJHU� 6WUXNWXU� HLQ�
GHXWLJ��(V�HQWVWHKW�NHLQH�.RRSHUDWLRQ��VLH�VLQG�µQRW�DW�DOO�SUREOHPDWLF§��YJO��7D\�
ORU������������3RVLWLYH�,QWHJUDWLRQ�P��WH�GHPQDFK�DXVEOHLEHQ�

:HQQ�DEHU�GLH�VWDUNHQ�UDWLRQDOLVWLVFKHQ�3UlPLVVHQ�YRQ�VWUXNWXUHOO�EHVWLPPWHQ��H[
DQWH�JHJHEHQHQ�,QWHUHVVHQSURILOHQ�DXIJHJHEHQ�ZHUGHQ�XQG�VWDWW�GHVVHQ�YRQ�VXE�
MHNWLYHQ� ,QWHUHVVHQSURILOHQ� DXVJHJDQJHQ� ZLUG�� GDQQ� LVW� DXFK� HLQ� NRRSHUDWLYHV
,QWHUDNWLRQVHUJHEQLV�P|JOLFK�� GDV� QLFKW� LGHQWLVFK�PLW� GHP� 6LHJ� GHV� 5DPERV� LVW
�YJO��=�UQ�����D����¥�������¥������(LQH�GHUDUWLJH�9HUELQGXQJ�YRQ�NRQVWUXNWLYLVWL�
VFKHQ�7KHRULHHOHPHQWHQ�]XU�(UNOlUXQJ�XQG�%HVWLPPXQJ�YRQ�,QWHUHVVHQ�XQG�UD�
WLRQDOLVWLVFKHQ�7KHRULHHOHPHQWHQ�]XU�(UNOlUXQJ�GHV�+DQGHOQV�EHL�JHJHEHQHQ�,Q�
WHUHVVHQNRQVWHOODWLRQHQ�Ol�W�5DXP��D��I�U�GLH�OHJLWLPDWRULVFKH�.UDIW�H[LVWLHUHQGHU
9HUSIOLFKWXQJHQ� �YJO�� )UDQFN�������*HKULQJ�������� �E�� I�U�GLH�/HUQIlKLJNHLW� DXI�
JUXQG�QHXHU� ,QIRUPDWLRQHQ� LQ� 6LWXDWLRQHQ�PLW� KRKHU�8QJHZL�KHLW� �YJO��$GOHU�
+DDV� ������0�OOHU� ������ XQG� �F�� I�U� HLQH�PLOGH�*HUHFKWLJNHLWVNRPSRQHQWH�� EHL�
VSLHOVZHLVH�LQ�)RUP�GHV�.DOGRU�.ULWHULXPV��YJO��6FKDUSI�������<RXQJ�������.DSL�
WHO� ����(LQH�6LWXDWLRQVVWUXNWXU��GLH� HLQHP�hEHU]HXJXQJV��E]Z��5DPER�6SLHO� HQW�
VSULFKW��NDQQ�GHPQDFK�]XU�%LOGXQJ�HLQHU�,QVWLWXWLRQDOLVLHUXQJ�YRQ�NRRSHUDWLYHP
9HUKDOWHQ� I�KUHQ�� ZHQQ� �D�� PLQGHVWHQV� HLQ� XQ]XIULHGHQHU� $NWHXU� H[LVWLHUW�� GHU
H[LVWLHUHQGH� QRUPDWLYH�9HUSIOLFKWXQJHQ� VRZLH� RIIHQVLFKWOLFKH�9HUOHW]XQJHQ� YRQ
*HUHFKWLJNHLWVNULWHULHQ� LQVWUXPHQWDOLVLHUHQ� NDQQ�� �E�� HLQH� WUDQVQDWLRQDOH� ([SHU�
WHQJHPHLQVFKDIW�H[LVWLHUW��GLH�DQJHVLFKWV� IDNWLVFKHU�XQG�NDXVDOHU�8QJHZL�KHLWHQ
HLQH�:LVVHQVDXWRULWlW�GDUVWHOOW�XQG�I�U�HLQH� LQWHUQDWLRQDOH�5HJHOXQJ�HLQWULWW�XQG
�F��HV�HLQHQ�UHODWLY�PlFKWLJHQ�XQG�HLQIOX�UHLFKHQ�$NWHXU�LP�3UREOHPIHOG�JLEW��GHU
LQ�GHU�/DJH�LVW��GHQ�.RQIOLNWJHJHQVWDQG�PLW�DQGHUHQ�µLVVXHV§�]X�NRSSHOQ��µLVVXH
OLQNDJH§��

��������������������������������������������������
� $OWHUQDWLY� N|QQWHQ� GLH� 6LWXDWLRQVVWUXNWXUHQ�ZlKUHQG� GHU� 9HUKDQGOXQJHQ� �EHU� LQ�

WHUQDWLRQDOH�8PZHOWUHJLPH�DXFK�DOV�'LOHPPDVSLHOH�PLW� LQWHQVLYHQ�9HUWHLOXQJVNRQ�
IOLNWHQ�GDUJHVWHOOW�ZHUGHQ��'DV�Z�UGH� DXFK� LQ� GHU� VWULNW� UDWLRQDOLVWLVFKHQ�9HUZHQ�
GXQJ�GHU�6SLHOWKHRULH�5DXP�I�U�GLH�(UNOlUXQJ�GHU�VNL]]LHUWHQ� LQWHUQDWLRQDOHQ�8P�
ZHOWUHJLPH�JHEHQ��(LQ� VROFKHU�9HUVXFK�P��WH� DEHU� LQ� HLQHP�DQGHUHQ�3DSLHU� HUIRO�
JHQ�� 2EZRKO� GLH� %HVWLPPXQJ� GHU� ,QWHUHVVHQNRQVWHOODWLRQ� OHW]WOLFK� DQKDQG� HLQHU
VRUJIlOWLJHQ�$QDO\VH�GHV�HLQ]HOQHQ�)DOOV�HUIROJHQ�PX���JHKH�LFK�PLW�6FKDUSI�I�U�GLH
=ZHFNH� GLHVHV� 3DSLHUV� GDYRQ� DXV�� GD�� ]XPLQGHVW� HLQLJH� GHU� VSlWHUHQ� 5HJLPHPLW�
JOLHGHU�WDWVlFKOLFK�GLH�5DPER�5ROOH�DQQDKPHQ�XQG�GLH�$EZHVHQKHLW�HLQHV�5HJLPHV
DOOHQ�DQGHUHQ�$OWHUQDWLYHQ�YRU]RJHQ�
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'LH� YHUPXWHWHQ� ,QWHUHVVHQNRQVWHOODWLRQHQ� N|QQHQ� LP� 5DKPHQ� GLHVHV� 3DSLHUV
QLFKW�LP�'HWDLO�EHOHJW�ZHUGHQ��GHU�NRQNUHWH�9HUODXI�GHU�9HUKDQGOXQJHQ�EHVWlUNW
MHGRFK�GLH�JHlX�HUWHQ�9HUPXWXQJHQ��,Q�DOOHQ�GUHL�)lOOHQ�NDP�HV�]X�LQWHUQDWLRQD�
OHQ� 9HUKDQGOXQJHQ�� ZHLO� HLQH� NOHLQH� *UXSSH� YRQ� XPZHOWEHZX�WHQ� XQG� ZLUW�
VFKDIWOLFK�KRFK� OHLVWXQJVIlKLJHQ�/lQGHUQ�DNWLY�HLQH� LQWHUQDWLRQDOH�5HJHOXQJ�DQ�
VWUHEWH��,Q�DOOHQ�GUHL�)lOOHQ�YHUKLHOW�VLFK�GLH�0HKU]DKO�GHU�DQGHUHQ�/lQGHU�lX�HUVW
SDVVLY�XQG�EORFNLHUWH�VFKQHOOH�9HUKDQGOXQJVHUJHEQLVVH��$OV�(UJHEQLV�NDP�HV� MH�
GRFK�� QLFKW� ]XOHW]W� DXIJUXQG� GHV� LQQHQSROLWLVFKHQ� XQG� WUDQVQDWLRQDOHQ� 'UXFNV�
GHU� DXI� GHQ� XQSRSXOlUHQ� %UHPVHUQ� ODVWHWH�� ]XQlFKVW� ]X� DOOJHPHLQHQ� 5DKPHQ�
NRQYHQWLRQHQ��LQ�GHQHQ�SULQ]LSLHOOH�=LHOYRUJDEHQ��DEHU�NHLQH�NRQNUHWHQ�5HGXNWL�
RQVYRUVFKULIWHQ� HQWKDOWHQ�ZDUHQ��'DU�EHU� KLQDXV�ZXUGHQ� DEHU� DXFK� LQWHUQDWLR�
QDOH�6HNUHWDULDWH��ZLVVHQVFKDIWOLFKH�%HLUlWH�XQG�LQWHUQDWLRQDOH�9HULILNDWLRQV��XQG
%HULFKWVPHFKDQLVPHQ� YHUHLQEDUW�� GLH� LP� (UJHEQLV� WUDQVQDWLRQDOH� ([SHUWHQJH�
PHLQVFKDIWHQ�VWlUNWHQ��ZHOFKH�ZLHGHUXP�GD]X�EHLWUDJHQ�NRQQWHQ��GD��GHU�LQQHQ�
SROLWLVFKH�XQG�LQQHUDGPLQLVWUDWLYH�'UXFN�LQ�GHQ�0LWJOLHGVOlQGHUQ�K|KHU�ZXUGH�
'LHV�I�KUWH�LQ�GHQ�XQWHUVXFKWHQ�)lOOHQ�LP�/DXIH�GHU�=HLW�]X�HUJlQ]HQGHQ�3URWR�
NROOHQ�� GLH� ]XQHKPHQG� ULJLGHUH� (PLVVLRQVUHJHOXQJHQ� EHLQKDOWHWHQ�� 1DFK� XQG
QDFK� HQWZLFNHOWHQ� GLH� ,QVWLWXWLRQHQ� HLQH� (LJHQG\QDPLN�� XQG� HV� HQWVWDQGHQ� LP
(UJHEQLV�3URWRNROOH��GLH�NODUH�2EOLJDWLRQHQ��PDUNWNRUULJLHUHQG�HLQ]XJUHLIHQ�� I�U
DOOH�%HWHLOLJWHQ�HQWKLHOWHQ��$OOH�GUHL�LQWHUQDWLRQDOHQ�8PZHOWUHJLPH�ZXUGHQ�GXUFK
HLQHQ� G\QDPLVFKHQ� 3UR]H�� LQ� HLQHP� NRJQLWLYHQ� 8PIHOG�� GDV� YRQ� KRKHU� 8QJH�
ZL�KHLW�JHSUlJW�ZDU��HIIHNWLY��(QWVFKHLGHQG�ZDU�GDEHL��GD��VLH�YRU�DOOHP�GLH�3R�
OLWLN� LQ�GHQ�/lQGHUQ��GLH�HQWZHGHU�HLQH�JHULQJHUH�:LUWVFKDIWVOHLVWXQJ�DXIZLHVHQ
RGHU�XQG� YRQ� GHU� 8PZHOWYHUVFKPXW]XQJ� ZHQLJHU� EHWURIIHQ� ZDUHQ�� PHUNOLFK
EHHLQIOXVVHQ� NRQQWHQ�� 'HU� $XVJDQJVSXQNW� GHU� VNL]]LHUWHQ� LQVWLWXWLRQHOOHQ� (QW�
ZLFNOXQJHQ�LVW�RKQH�5HNXUV�DXI�GLH�DQIlQJOLFK�KHUUVFKHQGHQ�,QWHUHVVHQNRQVWHOOD�
WLRQHQ� XQYHUVWlQGOLFK�� JOHLFK]HLWLJ� EHGDUI� GDV� 9HUVWlQGQLV� GHU� '\QDPLN� GLHVHU
3UR]HVVH�GHQ�5�FNJULII�DXI�NRJQLWLYH�XQG�NRPPXQLNDWLYH�)DNWRUHQ�

� ,PSOHPHQWDWLRQ�DOV�+LQGHUQLV�SRVLWLYHU�5HJHOXQJHQ

3RVLWLYH�9HUUHJHOXQJ�LVW�LP�%HUHLFK�GHU�LQWHUQDWLRQDOHQ�8PZHOWSROLWLN�RIIHQVLFKW�
OLFK� P|JOLFK�� 'LH� PLW� SRVLWLYHQ� 5HJHOXQJHQ� KlXILJ� YHUEXQGHQH� DV\PPHWULVFKH
,QWHUHVVHQVWUXNWXU� VWHKW� GHU� ,QVWLWXWLRQHQHQWZLFNOXQJ� QLFKW� JUXQGVlW]OLFK� LP
:HJH��9RU�DOOHP�VFKHLQHQ�VLFK�GLH�,QWHUHVVHQODJHQ�DXIJUXQG�YRQ�/HUQSUR]HVVHQ
LP� /DXIH� GHU� ,QVWLWXWLRQHQHQWZLFNOXQJ� ]X� YHUlQGHUQ�� 'DV� EHVWlWLJW� GDV� $UJX�
PHQW�� ZRQDFK� GLH� VLWXDWLRQVVWUXNWXUHOOH� (UNOlUXQJ� YRQ� LQWHUQDWLRQDOHQ� 8P�
ZHOWUHJLPHQ� OHW]WOLFK�QXU�GDQQ�HUIROJUHLFK�DQJHZHQGHW�ZHUGHQ�NDQQ��ZHQQ�GLH
µVXEMHNWLYHQ§� ,QWHUHVVHQ� GHU� EHWHLOLJWHQ� 5HJLHUXQJHQ� XQG� QLFKW� GLH� µREMHNWLYHQ
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,QWHUHVVHQ�GHU�EHWHLOLJWHQ�6WDDWHQ§�]XP�$XVJDQJVSXQNW�JHQRPPHQ�ZHUGHQ��YJO�
]X� GHQ� EHLGHQ� 3XQNWHQ� JHQHUHOO� =�UQ� ������� )UHLOLFK� N|QQHQ� GLHVH� LOOXVWUDWLYHQ
)lOOH� QLFKW� JUXQGVlW]OLFK� LQ� )UDJH� VWHOOHQ�� GD�� SRVLWLYH� ,QWHJUDWLRQ� EHVRQGHUV
VFKZLHULJ� LVW�� 6LH� VWHOOHQ� DXFK� QLFKW� LQ� )UDJH�� GD�� LQ� GHU� 7HQGHQ]� GLH� 6LWXDWL�
RQVVWUXNWXU� LP� )DOOH� YRQ� PDUNWNRUULJLHUHQGHQ� 5HJHOXQJHQ� KlXILJ� ZHQLJHU� NR�
RSHUDWLRQVI|UGHUOLFK�LVW�DOV�EHL�PDUNWVFKDIIHQGHQ�5HJHOXQJHQ��'LHVH�%HREDFKWXQJ
YRQ�6FKDUSI��������VWHOOW�]ZHLIHOVRKQH�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]XU�(UNOlUXQJ�GHU
8QJOHLFK]HLWLJNHLW� YRQ�SRVLWLYHU� XQG�QHJDWLYHU� ,QWHJUDWLRQ�GDU�� ,FK�P|FKWH� KLHU
DOOHUGLQJV�HLQ�ZHLWHUHV�SULQ]LSLHOOHV�3UREOHP�YRQ�PDUNWNRUULJLHUHQGHQ�0D�QDK�
PHQ�HLQI�KUHQ��GDV�PHLQHV�(UDFKWHQV� I�U�GLH�6FKZLHULJNHLWHQ��GLH�PLW�SRVLWLYHQ
5HJHOXQJHQ� YHUEXQGHQ� VLQG�� HEHQVR� EHGHXWHQG� LVW� ZLH� GDV� GHU� ,QWHUHVVHQNRQ�
VWHOODWLRQHQ��'DU�EHU�KLQDXV�YHUGLHQW�GLHVHV�]ZHLWH�0HUNPDO�PHKU�$XIPHUNVDP�
NHLW�DOV� LKP�ELVKHU�JHVFKHQNW�ZXUGH��ZHLO�HV�XQPLWWHOEDU�GXUFK�GDV�'HVLJQ�YRQ
,QVWLWXWLRQHQ�DQJHJDQJHQ�ZHUGHQ�NDQQ�XQG�LQVRIHUQ�DXFK�SUD[HRORJLVFK�YRQ�%H�
GHXWXQJ�LVW�

:HQQ�PDQ�SRVLWLYH�,QWHJUDWLRQ�DOV�GLH�6FKDIIXQJ�JHPHLQVDPHU�3ROLWLNHQ�XQG�QH�
JDWLYH� ,QWHJUDWLRQ�DOV�GLH�(UULFKWXQJ�JHPHLQVDPHU�5HJHOQ��GLH�EHVWLPPWH�QDWLR�
QDOH�3ROLWLNHQ�RGHU�(LQJULIIH�YHUELHWHQ��GHILQLHUW��GDQQ�ZLUG�GHXWOLFK��GD��GLH�,P�
SOHPHQWDWLRQVSUREOHPH� EHL� QHJDWLYHU� ,QWHJUDWLRQ� VHKU� NOHLQ� VLQG�� 'LH� 6WDDWHQ
P�VVHQ� VLFK� LP� )DOOH� GHU� QHJDWLYHQ� 9HUUHJHOXQJ� QXU� DXI� GLH� 8QWHUODVVXQJ� YHU�
SIOLFKWHQ�� GXUFK� HLJHQH� 5HJHOQ� GHQ� IUHLHQ� $XVWDXVFK� QLFKW� ]X� EHKLQGHUQ�� (LQH
8QWHUODVVXQJ� VWHOOW� MHGRFK� NHLQH� EHVRQGHUV� KRKHQ� $QIRUGHUQLVVH� DQ� GLH� 6WHXH�
UXQJVNDSD]LWlWHQ�GHV� 6WDDWHV�� ,Q�GLHVHU� 6LWXDWLRQ�EHVWHKW�GDV�+DXSWSUREOHP� I�U
GLH�6WDELOLWlW�GHU�.RRSHUDWLRQ�GDULQ��GD��NHLQH�GHU�EHWHLOLJWHQ�3DUWHLHQ�µVFKXP�
PHOW§� XQG� WDWVlFKOLFK� DOOH� %HWHLOLJWHQ� GDUDXI� YHU]LFKWHQ�� HWZDV� ]X� WXQ�� )�U� GDV
)XQNWLRQLHUHQ� GHU� 5HJHOXQJ� UHLFKW� HV� DXV�� ZHQQ� DOOH� %HWHLOLJWHQ� JXWHQ�:LOOHQV
VLQG��GHU�9HUHLQEDUXQJ�)ROJH�]X�OHLVWHQ��'HU�W\SLVFKH�)DOO�GHU�QHJDWLYHQ�,QWHJUD�
WLRQ� EHVWHKW� HWZD� GDULQ�� GD�� NHLQH� YRP� 6WDQGDUG� DEZHLFKHQGHQ� 3URGXNWYRU�
VFKULIWHQ�DOV�+DQGHOVKHPPQLVVH�HLQJHVHW]W�ZHUGHQ�G�UIHQ��'LHVH�5HJHOXQJ�NDQQ
GXUFK�GDV�3ULQ]LS� GHU� JHJHQVHLWLJHQ�$QHUNHQQXQJ� UHODWLY�SUREOHPORV� HUUHLFKW�ZHU�
GHQ��GD��D��GHU�NRUSRUDWLYH�$NWHXU��GHU�GLH�9HUHLQEDUXQJ�WULIIW��DXFK�GHU�$GUHVVDW
GHU� 5HJHOXQJ� LVW� XQG� �E�� GDV� 8QWHUODVVHQ� YRQ� +DQGHOVKHPPQLVVHQ� IUDJORV� LP
µIHDVLELOLW\�VHW§�GHV�$NWHXUV�LVW��DXFK�ZHQQ�HV�KRKH�SROLWLVFKH�.RVWHQ�KHUYRUUXIHQ
PDJ���

��������������������������������������������������
� )�U� GHQ�=XVDPPHQKDQJ� LQ� GLHVHP�3DSLHU� NDQQ�GDV� 3UREOHP�GHU�5DWLILNDWLRQ� YRQ

LQWHUQDWLRQDOHQ�9HUWUlJHQ�GXUFK�QDWLRQDOH�3DUODPHQWH��ZHOFKHV�DXFK�QHJDWLYH�LQWHU�
QDWLRQDOH�,QVWLWXWLRQHQ�]X�=ZHL�(EHQHQ�6SLHOHQ�ZHUGHQ�Ol�W��YJO��(YDQV�-DFREVHQ�
3XWQDP� ������ =DQJO� ������� DXVJHEOHQGHW�ZHUGHQ��'LH� 3UREOHPDWLN� GHU�8PVHW]XQJ
LQWHUQDWLRQDOHU� 9HUHLQEDUXQJHQ� LQ� QDWLRQDOH� *HVHW]H�ZLUG� LP� =XVDPPHQKDQJ�PLW
GHU�(LQKHLWOLFKHQ�(XURSlLVFKHQ�$NWH�YRQ�0DUWLQ��������JOHLFKIDOOV�XQWHU�GHU�5XEULN
µ,PSOHPHQWDWLRQ§�DEJHKDQGHOW��'LHVH�6LFKWZHLVH�YRQ� ,PSOHPHQWDWLRQ� LVW� MHGRFK�]X
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*DQ]�DQGHUV�VWHOOW�VLFK�GLH�6LWXDWLRQ�EHL�SRVLWLYHQ�5HJHOXQJHQ�GDU��+LHU�YHUSIOLFKWHQ
VLFK�GLH�EHWHLOLJWHQ�5HJLHUXQJHQ�GD]X��EHVWLPPWH�3ROLWLNHQ�GXUFK]XI�KUHQ�E]Z�
EHVWLPPWH�=LHOYRUJDEHQ�]X�HUUHLFKHQ��'LH�W\SLVFKH�9HUHLQEDUXQJ�EHVWHKW�KLHU� LQ
HLQHU�+DUPRQLVLHUXQJ�GHU�QDWLRQDOHQ�3ROLWLNHQ�DXI�HLQHP�1LYHDX��GDV�REHUKDOE�GHV
NOHLQVWHQ�JHPHLQVDPHQ�1HQQHUV�OLHJW��$OV�)ROJH�GDYRQ�P�VVHQ�]XPLQGHVW�HLQLJH
GHU� EHWHLOLJWHQ�5HJLHUXQJHQ� HWZDV� WXQ� �VWDWW� XQWHUODVVHQ��� XP�GLH�9HUHLQEDUXQJ
HLQ]XKDOWHQ��'DU�EHU� KLQDXV�PX��GLH�5HJLHUXQJ� LQ�GHQ� DOOHUPHLVWHQ� )lOOHQ�PLW
GLHVHP�7XQ�JHVHOOVFKDIWOLFKH�$NWHXUH�GD]X�EULQJHQ��LKU�9HUKDOWHQ�]X�lQGHUQ��%H�
NDQQWHUPD�HQ� VFK�W]HQ� DEHU� GLH� EHVWHQ� ,QWHQWLRQHQ� EHL� GHP�9HUVXFK�� GDV�9HU�
KDOWHQ�YRQ�DQGHUHQ�]X�lQGHUQ��QLFKW�YRU�GHP�6FKHLWHUQ��6HOEVW�ZHQQ�HLQH�5HJLH�
UXQJ�� DXVJHVWDWWHW� PLW� GHP� EHVWHQ� :LOOHQ�� VLFK� YRUQLPPW�� GHQ� &2�� �$XVVWR�
GXUFK� HLQHQ� UHGX]LHUWHQ� %HQ]LQYHUEUDXFK� ]X� VHQNHQ�� VR� EHGDUI� HV� QRFK� HLQHU
GRSSHOWHQ�8PVHW]XQJ��'LH� LQWHUQDWLRQDOHQ�9HUHLQEDUXQJHQ�P�VVHQ� LQ�QDWLRQDOH
*HVHW]H�JHJRVVHQ�ZHUGHQ��SROLWLVFKH�,PSOHPHQWDWLRQ��XQG�GLH�QDWLRQDOHQ�*HVHW]H
P�VVHQ�WDWVlFKOLFK�HLQH�9HUKDOWHQVlQGHUXQJ�EHL�GHQ�3URGX]HQWHQ�YRQ�&2���DOVR
$XWRKHUVWHOOHUQ� XQG� $XWRIDKUHUQ�� EHZLUNHQ� �HIIHNWLYH� ,PSOHPHQWDWLRQ��� .XU]�
1XU� LP�)DOOH�GHU�SRVLWLYHQ� ,QWHJUDWLRQ� JLEW� HV� GLH�0|JOLFKNHLW� GHU� XQJHZROOWHQ
1LFKWHLQKDOWXQJ� YRQ� 9HUHLQEDUXQJHQ�� (V� VWHOOW� VLFK�PLWKLQ� HLQ� IRUPLGDEOHV� ,P�
SOHPHQWDWLRQVSUREOHP��ZHLO� �D�� GLH�$GUHVVDWHQ�GHU�5HJHOXQJ� OHW]WOLFK�PHLVW� JH�
VHOOVFKDIWOLFKH�RGHU�ZLUWVFKDIWOLFKH�$NWHXUH� VLQG�XQG� �E��PDQJHOQGH� WHFKQRORJL�
VFKH�XQG�DGPLQLVWUDWLYH�.DSD]LWlWHQ�GDI�U�VRUJHQ�N|QQHQ��GD��GLH�QRWZHQGLJHQ
0D�QDKPHQ� ]XU� =LHOHUUHLFKXQJ� QLFKW� LP� µIHDVLELOLW\� VHW§� GHU� EHWHLOLJWHQ� 5HJLH�
UXQJHQ�OLHJHQ��

'LH�YRUJHVWHOOWHQ� LQWHUQDWLRQDOHQ�8PZHOWUHJLPH�XQWHUOLHJHQ�DOOH�GHU� ,PSOHPHQ�
WDWLRQVORJLN� SRVLWLYHU�9HUUHJHOXQJ��'LH� 5HGXNWLRQ� YRQ� 6FKDGVWRIIHPLVVLRQHQ� LVW
KLHUI�U�GHU�LGHDOW\SLVFKH�)DOO��$EHU�DXFK�GLH�%HHQGLJXQJ�GHU�)&.:�3URGXNWLRQ
XQG�GHU�(LQEDX�QHXHU�5HLQLJXQJVWHFKQLNHQ� LQ�gOWDQNHUQ� VLQG�0D�QDKPHQ��GLH
HUVWHQV�QLFKW�XQPLWWHOEDU�YRQ�GHQ�5HJLHUXQJHQ�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ�XQG
]ZHLWHQV�YRQ�HLQHU�5HLKH�YRQ�DGPLQLVWUDWLYHQ�XQG� WHFKQRORJLVFKHQ�.DSD]LWlWHQ
DEKlQJLJ� VLQG��GLH�NHLQHVIDOOV� DOV� VHOEVWYHUVWlQGOLFK�JHOWHQ�N|QQHQ��.RQNUHW� lX�
�HUQ�VLFK�GLH�,PSOHPHQWDWLRQVSUREOHPH�GDULQ��GD�

�������������������������������������������������������������������������������������������������������������������������������������������������
HLQJHVFKUlQNW��,Q�GHU�'HILQLWLRQ�YRQ�0D]PDQLDQ�6DEDWLHU�����������]LW��QDFK�1DMDP
���������ZLUG�,PSOHPHQWDWLRQ�JDQ]�DQGHUV�GHILQLHUW��QlPOLFK�DOV�µ� ������� WKRVH�HYHQWV
DQG�DFWLYLWLHV�WKDW�RFFXU�DIWHU�LVVXLQJ�RI�DXWKRULWDWLYH�SXEOLF�SROLF\�GLUHFWLYHV��ZKLFK
LQFOXGH� ERWK� WKH� HIIRUW� WR� DGPLQLVWHU� DQG� WKH� VXEVWDQWLYH� LPSDFWV� RQ� SHRSOHV� DQG
HYHQWV§��(V�LVW�YRU�GLHVHP�+LQWHUJUXQG�DXI� MHGHQ�)DOO�VLQQYROO��GLH�SROLWLVFKH�RGHU� OH�
JDOH�,PSOHPHQWDWLRQ�LQWHUQDWLRQDOHU�9HUHLQEDUXQJHQ��8PVHW]XQJ�LQ�QDWLRQDOH�*HVHW�
]H��YRQ�GHU�HIIHNWLYHQ�,PSOHPHQWDWLRQ��8PVHW]XQJ�GHU�QDWLRQDOHQ�*HVHW]H�LQ�YHUlQ�
GHUWHV�9HUKDOWHQ�GHU�5HJHOXQJVDGUHVVDWHQ��]X�XQWHUVFKHLGHQ�

� 9JO��]XU�5ROOH�YRQ�.DSD]LWlWHQ�EHL�GHU�8PZHOWSROLWLN�DXFK�YRQ�3ULWWZLW]��������
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��� GLH�9HULILNDWLRQ�GHU�5HJHOHLQKDOWXQJ�VFKZHUIlOOW�
��� GLH� RSHUDWLRQDOHQ� 5HJHOQ� DQ� GDV� JHJHQZlUWLJ� 0DFKEDUH� DQJHSD�W� ZHUGHQ

P�VVHQ��RKQH�GLH�3ULQ]LSLHQ�XQG�1RUPHQ�DX�HU�.UDIW�]X�VHW]HQ�
��� HLQ� KRKHV�0D�� DQ� DGPLQLVWUDWLYHP� XQG� WHFKQLVFKHP� .QRZ�KRZ� YRUKDQGHQ

VHLQ�PX��
��� GLH�OHW]WOLFKHQ�5HJHOXQJVDGUHVVDWHQ�HLQ�%HZX�WVHLQ�I�U�GDV�3UREOHP�XQG�PLW�

KLQ�GLH�/HJLWLPLWlW�GHU�5HJHOXQJ�KDEHQ�P�VVHQ��

,Q�GHP�0D�H��LQ�GHP�GLHVH�9RUDXVVHW]XQJHQ�HLQHU�HUIROJUHLFKHQ�,PSOHPHQWDWLRQ
IHKOHQ��U�FNW�GDV�3UREOHP�GHV�µXQIUHLZLOOLJHQ�5HJHOEUXFKV§��µLQYROXQWDU\�GHIHF�
WLRQ§��LQV�%OLFNIHOG��'HU�XQIUHLZLOOLJH�5HJHOEUXFK�UHGX]LHUW�QLFKW�QXU�GLH�(IIHNWL�
YLWlW�SRVLWLYHU�9HUUHJHOXQJHQ��HU�VWHOOW�GDU�EHU�KLQDXV�HLQ�+LQGHUQLV�GDU��GDV�GLH
(UULFKWXQJ� LQWHUQDWLRQDOHU� ,QVWLWXWLRQHQ� LQ�'LOHPPD��XQG�5DPERVLWXDWLRQHQ�� ,Q�
WHUHVVHQNRQVWHOODWLRQHQ� DOVR�� GLH� YRU� DOOHP� GHU� SRVLWLYHQ� ,QWHJUDWLRQ� ]XJUXQGH
OLHJHQ�� GHXWOLFK� HUVFKZHUW�� ,QVWLWXWLRQDOLVLHUWH�.RRSHUDWLRQ� EHUXKW� LQ� VROFKHQ� 6L�
WXDWLRQHQ�DXI�5H]LSUR]LWlW��5H]LSUR]LWlW�EHUXKW�ZLHGHUXP�DXI�GHU�)lKLJNHLW��5H�
JHOYHUOHW]XQJHQ�GHU�DQGHUHQ�6HLWH�]XYHUOlVVLJ�]X�LGHQWLIL]LHUHQ��YJO��KLHU]X�$[HO�
URG�������.HRKDQH��������:HQQ�QXQ�XQIUHLZLOOLJH�5HJHOYHUOHW]XQJHQ�KLQ]XWUHWHQ�
VR�ZHUGHQ�HUVWHQV�(VNDODWLRQVSUR]HVVH��QHJDWLYH�5H]LSUR]LWlW��P|JOLFK��GLH�OHW]W�
OLFK� ]XP�.RRSHUDWLRQV]XVDPPHQEUXFK� I�KUHQ� N|QQHQ�� XQG� ]ZHLWHQV� VWHLJW� GLH
$QJVW��YRQ�GHU�DQGHUHQ�6HLWH�DXVJHEHXWHW�]X�ZHUGHQ��(LQH�KRKH�:DKUVFKHLQOLFK�
NHLW�YRQ�XQIUHLZLOOLJHU�5HJHOYHUOHW]XQJ�VHQNW�DOVR�GLH�&KDQFHQ��HLQH�9HUUHJHOXQJ
�EHUKDXSW� ]XVWDQGH� ]X� EULQJHQ�� 9RU� GLHVHP� +LQWHUJUXQG� NDQQ� DUJXPHQWLHUW
ZHUGHQ��GD��GLH�,PSOHPHQWDWLRQVORJLN�GLH�SRVLWLYH�,QWHJUDWLRQ�JHQDXVR�VHKU�EH�
KLQGHUW�ZLH�GLH�]XJUXQGHOLHJHQGH�,QWHUHVVHQNRQVWHOODWLRQ��'LH�,PSOHPHQWDWLRQV�
ORJLN�HUNOlUW�]XGHP��ZHVKDOE�GLH�SRVLWLYH�,QWHJUDWLRQ�DXFK�]ZLVFKHQ�/lQGHUQ�PLW
lKQOLFKHQ�)DNWRUSURGXNWLYLWlWHQ�GHXWOLFK�PHKU�3UREOHPH�EHUHLWHW�DOV�GLH�QHJDWLYH
,QWHJUDWLRQ��REZRKO�VLFK� LQ�GLHVHP�)DOO�GLH�]XJUXQGHOLHJHQGH�,QWHUHVVHQNRQVWHO�
ODWLRQ�ZHQLJHU�VFKZLHULJ�GDUVWHOOW�

� ,QVWLWXWLRQHOOH�0HUNPDOH�HUIROJUHLFKHU�SRVLWLYHU�9HUUHJHOXQJ

'LH�%HWUDFKWXQJ�GHU�,PSOHPHQWDWLRQVORJLN�XQWHUVFKLHGOLFKHU�7\SHQ�YRQ�LQWHUQD�
WLRQDOHQ�,QVWLWXWLRQHQ�YHUZHLVW�QLFKW�QXU�DXI�HLQ�JHQHUHOOHV�+LQGHUQLV�I�U�SRVLWLYH
,QWHJUDWLRQ��'LHVH�3HUVSHNWLYH�|IIQHW�DXFK�GLH�0|JOLFKNHLW�]XU�6XFKH�QDFK� LQVWL�

��������������������������������������������������
� 'LHVH�/LVWH�YRQ�VSH]LILVFKHQ�,PSOHPHQWDWLRQVSUREOHPHQ�OHLWHW�VLFK�LQGXNWLY�DXV�GHU

%HWUDFKWXQJ�GHU�LQWHUQDWLRQDOHQ�8PZHOWSROLWLN�DE��)�U�HLQHQ�QHXHUHQ�hEHUEOLFN��EHU
GLH�/LWHUDWXU�]XU�3ROLWLNLPSOHPHQWDWLRQ�YJO��1DMDP��������
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WXWLRQHOOHQ�0HUNPDOHQ��ZHOFKH�GLHVH�VSH]LILVFKHQ�,PSOHPHQWDWLRQVSUREOHPH�SR�
VLWLYHU�,QWHJUDWLRQ�OLQGHUQ�N|QQHQ��,Q�(UZHLWHUXQJ�GHU�$UEHLW�YRQ�+DDV��.HRKDQH
XQG�/HY\��������NDQQ�DUJXPHQWLHUW�ZHUGHQ��GD��LQWHUQDWLRQDOH�5HJLPH�PLW�HLQHP
µ&���'HVLJQ§� LQ� GHU� /DJH� VLQG�� GLH� ,PSOHPHQWDWLRQVVFKZLHULJNHLWHQ�� GLH� LQ� GHU
/RJLN�SRVLWLYHU�,QWHJUDWLRQ�YHUDQNHUW�VLQG��]X�EHZlOWLJHQ����3RVLWLYH�5HJHOXQJHQ
P�VVHQ� DQJHVLFKWV� HLQHU� VWDUN� DV\PPHWULVFKHQ�1DFKIUDJH� QDFK� HLQHU� 5HJHOXQJ
]XP� HLQHQ� HLQHQ� VDFK�� XQG� YHUWUDXHQVRULHQWLHUWHQ� 5DKPHQ� VFKDIIHQ�� LQQHUKDOE
GHVVHQ�GLH�%HI�UZRUWHU�HLQHU�UHVWULNWLYHQ�5HJHOXQJ�HLQH�5�FNYHUVLFKHUXQJ�HUKDO�
WHQ��GD��LKU�%HP�KHQ�QLFKW�Y|OOLJ�XPVRQVW�LVW�XQG�GLH�%UHPVHU�PLW�1DFKVLFKW�XQG
8QWHUVW�W]XQJ�DQ�GDV�QHXH�5HJHOXQJVQLYHDX�KHUDQJHI�KUW�ZHUGHQ�P�VVHQ��=XP
]ZHLWHQ�P�VVHQ� HUIROJUHLFKH� SRVLWLYH� 5HJHOXQJHQ�0HUNPDOH� DXIZHLVHQ�� GLH� GLH
$V\PPHWULH�GHU�,QWHUHVVHQODJHQ�VHOEVW�DQJHKHQ��LQGHP�GHQ�1DFK]�JOHUQ�PDWHUL�
HOOH�$QUHL]H� DQJHERWHQ�XQG�/HUQSUR]HVVH� LQGX]LHUW�ZHUGHQ��'LH� IROJHQGHQ�YLHU
LQVWLWXWLRQHOOHQ�0HUNPDOH� VLQG� I�U� HLQH� HUIROJUHLFKH� SRVLWLYH� 5HJHOXQJ� QRWZHQ�
GLJ�

��� GLH� 6FKDIIXQJ� HLQHV� NRRSHUDWLRQVI|UGHUOLFKHQ� µYHUWUDJOLFKHQ� 8PIHOGHV§
�µFRQWUDFWXDO�HQYLURQPHQW§��

��� HLQ� IOH[LEOHU� 8PJDQJ� PLW� �XQIUHLZLOOLJHQ�� 5HJHOXQJVEU�FKHQ� �µFRPSOLDQFH
PDQDJHPHQW§��

��� GHU� $XVEDX� GHU� )lKLJNHLWHQ� VFKZlFKHUHU� 5HJLHUXQJHQ�� XP� GLH� JHVWHFNWHQ
=LHOH�HUUHLFKHQ�]X�N|QQHQ��µFDSDFLW\�EXLOGLQJ§��

��� GLH�6FKDIIXQJ�YRQ�9HUVWlQGQLV�I�U�GLH�5HJHOXQJ�EHL�GHQ�1DFK]�JOHUQ�XQG�GLH
UHODWLYH�6WlUNXQJ�GHU�3RVLWLRQ�YRQ�*UXSSHQ��GLH�GHU�5HJHOXQJ�SRVLWLY�JHJHQ�
�EHUVWHKHQ��µFRQFHUQ�EXLOGLQJ§��

�$G� ��� ,QWHUQDWLRQDOH� ,QVWLWXWLRQHQ� HUEULQJHQ� /HLVWXQJHQ�� GLH� GLH� .RRSHUDWLRQ
]ZLVFKHQ�HLJHQLQWHUHVVLHUWHQ�$NWHXUHQ�DXFK�GDQQ�HUOHLFKWHUQ��ZHQQ�LKUH�,QWHUHV�
VHQ� NRQVWDQW� EOHLEHQ�� �D�� VLH� HWDEOLHUHQ�GXUFK�GLH� JHPHLQVDP�YHUHLQEDUWHQ�1RU�
PHQ�XQG�5HJHOQ�NRQYHUJHQWH�9HUKDOWHQVHUZDUWXQJHQ��GLH�ZLHGHUXP�GLH�1RUPHQ
XQG�5HJHOQ� VWDELOLVLHUHQ�� �E�� VLH� VWHOOHQ� ,QIRUPDWLRQHQ��EHU�GLH�5HJHOHLQKDOWXQJ
]XU�9HUI�JXQJ��GLH�ZLHGHUXP�]X�HLQHU�9HUVWlUNXQJ�GHU�9HUKDOWHQVHUZDUWXQJHQ
I�KUHQ�� XQG� �F�� VLH� UHGX]LHUHQ� GLH� 7UDQVDNWLRQVNRVWHQ�� G�K�� GLH� .RVWHQ� I�U� GLH
$XIUHFKWHUKDOWXQJ�YRQ�.RPPXQLNDWLRQ��LQGHP�VLH�HLQ�IHVWHV�3URFHGHUH�]XU�9HU�
I�JXQJ�VWHOOHQ��0LWWHOV�GLHVHU�/HLVWXQJHQ�ZLUG�LQVEHVRQGHUH�GLH�9HULILNDWLRQ�GHU
5HJHOHLQKDOWXQJ�HUOHLFKWHUW�

��������������������������������������������������
�� 'LH� ZLFKWLJVWHQ� $UEHLWHQ� KLHUEHL� VLQG� :HWWHVWDG�$QGUHVHQ� �������� 6DQG� �������

+DDV�.HRKDQH�/HY\� �������� 0LWFKHOO� �������� *HKULQJ� �������� -DFREVHQ�%URZQ
:HLVV���������%UHLWPHLHU���������9LFWRU�/DQFKEHUU\�*UHHQH���������(LQHQ�hEHUEOLFN
�EHU� GLH� DNWXHOO� ODXIHQGHQ� LQWHUQDWLRQDOHQ� 3URMHNWH� ]X� GLHVHU� )UDJH� ELHWHW� YRQ
0ROWNH�<RXQJ��������
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(LQ� NRRSHUDWLRQVI|UGHUOLFKHV� µFRQWUDFWXDO� HQYLURQPHQW§� LVW� GLH� JUXQGOHJHQGH
/HLVWXQJ� MHGHU� ,QVWLWXWLRQ�� GLH� LQ� GLOHPPDDUWLJHQ� ,QWHUHVVHQNRQVWHOODWLRQHQ� HQW�
VWHKW��YJO��KLHU]X�&RDVH�������.DSLWHO����������.HRKDQH�������.DSLWHO�����'D�VLFK�GDV
3UREOHP� PDQJHOQGHU� .RQYHUJHQ]� LQ� GHQ� 9HUKDOWHQVHUZDUWXQJHQ� LP� )DOOH� GHU
0|JOLFKNHLW�YRQ�XQIUHLZLOOLJHU�'HIHNWLRQ�HQRUP�YHUJU|�HUW��VWHLJW�GLH�%HGHXWXQJ
YRQ�]XYHUOlVVLJHQ�,QIRUPDWLRQHQ�XQG�YRQ�UHGX]LHUWHQ�7UDQVDNWLRQVNRVWHQ�EHL�GHU
.RPPXQLNDWLRQ��EHU�GLH�.RRSHUDWLRQ� ]XVlW]OLFK� DQ�� ,Q�$EZHVHQKHLW� HLQHV� HQW�
VSUHFKHQGHQ� YHUWUDJOLFKHQ�8PIHOGHV� I�KUW� XQIUHLZLOOLJH�'HIHNWLRQ� LP� DOOJHPHL�
QHQ� ]X� (VNDODWLRQVSUR]HVVHQ�� GD� 5HJHOYHUOHW]XQJHQ� DXWRPDWLVFK� DXI� GLH
µ%|VZLOOLJNHLW§�GHU�DQGHUHQ�6HLWH�]XU�FNJHI�KUW�XQG�GHVKDOE�PLW�9HUJHOWXQJ�EH�
DQWZRUWHW�ZHUGHQ����8PJHNHKUW�N|QQHQ�XQIUHLZLOOLJH�'HIHNWLRQHQ�LQ�HLQHP�HQW�
VSUHFKHQG�WUDQVSDUHQWHQ�8PIHOG�NRPPXQLNDWLYHV�+DQGHOQ��G�K��HLQH�9HUVWlQGL�
JXQJ��EHU�GHQ�*HKDOW�YRQ�1RUPHQ�XQG�GLH�0DFKEDUNHLW�YRQ�5HJHOQ�� DXVO|VHQ�
'HU� %HVWDQG� XQG� GLH� '\QDPLN� SRVLWLYHU� 5HJHOXQJHQ� KlQJW� DOVR� LQ� EHVRQGHUHU
:HLVH� YRQ� HLQHP� I|UGHUOLFKHQ� YHUWUDJOLFKHQ� 8PIHOG� DE�� GDV� LQVEHVRQGHUH� HLQH
(UK|KXQJ�GHU�7UDQVSDUHQ]�]XU�)ROJH�KDW�

,Q�DOOHQ�GUHL�JHQDQQWHQ�5HJLPHQ�JHVFKLHKW�GLHV�GXUFK�GLH�%HUHLWVWHOOXQJ�YRQ�(LQ�
ULFKWXQJHQ�� GLH� �EHU� GLH� 8PVHW]XQJ� YRQ� 5HJHOXQJHQ� XQG� GLH� (PLVVLRQVZHUWH
EHULFKWHQ�VRZLH�GXUFK�UHJHOPl�LJH�7UHIIHQ�YRQ�9HUWUHWHUQ�GHU�9HUWUDJVSDUWHLHQ�
*HQHUHOO� ]HLFKQHQ� VLFK� IDVW� DOOH� HUIROJUHLFKHQ� LQWHUQDWLRQDOHQ� 8PZHOWUHJLPH
GXUFK�µ,PSOHPHQWDWLRQ�DQG�5HYLHZ�0HFKDQLVPV§��,50V��DXV��GLH�VRZRKO�GXUFK
LQWHUHVVHQJHOHLWHWH� DOV� DXFK� OHUQRULHQWLHUWH� 0HFKDQLVPHQ� GLH� :LUNVDPNHLW� GHU
5HJHOXQJHQ�HUK|KHQ��YJO��9LFWRU�HW�DO���������,Q�HLQHU�6WXGLH��EHU�9HUHLQEDUXQJHQ
]XU�%LRGLYHUVLWlW�NRPPW�GHPHQWVSUHFKHQG�DXFK�/DQFKEHUU\�������������]XP�(U�
JHEQLV�� GD�� µ� ������� DJUHHPHQWV� FRQWDLQLQJ� SURYLVLRQV� IRU� LPSOHPHQWDWLRQ� UHYLHZ
RSHUDWH�PRUH�HIIHFWLYHO\�WKDQ�WKRVH�WKDW�GR�QRW§�

�$G����(LQ�NRRSHUDWLYHU�8PJDQJ�PLW�GHP�3UREOHP�GHU�XQIUHLZLOOLJHQ�'HIHNWLRQ
VHW]W�ZHLWHUKLQ�YRUDXV��GD��GLH�JHJHQVHLWLJH�$GDSWLRQ�YRQ�5HJHOQ�XQG�5HJHOHLQ�
KDOWXQJ�HUP|JOLFKW�ZLUG��:HQQ�GLH�1RUPHQ�XQG�5HJHOQ�YRQ�5HJLPHQ�QLFKW�QXU
LQ�)RUP�YRQ�µ6FKXPPHOQ§�JHEURFKHQ�ZHUGHQ��VR�LVW�GDV�NRQYHQWLRQHOOH�'HQNHQ
�EHU�GLH�(UZLUNXQJ�YRQ�5HJHOHLQKDOWXQJ�QLFKW�DXVUHLFKHQG��'LH�(LQKDOWXQJ�YRQ
5HJHOQ� LP�]ZLVFKHQVWDDWOLFKHQ�%HUHLFK�EHUXKW� LP�DOOJHPHLQHQ�'HQNHQ� IDVW� DXV�
VFKOLH�OLFK� DXI� 6DQNWLRQVDQGURKXQJHQ��PLWWHOV� GHUHU� GDV� 6FKXPPHOQ� XQWHUEXQ�
GHQ�ZHUGHQ�VROO��:HQQ�GLH�'HIHNWLRQ�MHGRFK�QLFKW�IUHLZLOOLJ�LVW��HUVFKHLQHQ�DQGHUH
)RUPHQ�GHU�(UZLUNXQJ�YRQ�5HJHOHLQKDOWXQJ�VLQQYROOHU��8QG�LQ�GHU�7DW�ZHUGHQ�LQ
GHU�LQWHUQDWLRQDOHQ�3ROLWLN�6DQNWLRQHQ�QXU�LQ�GHQ�DOOHUVHOWHQVWHQ�)lOOHQ�HLQJHVHW]W�
9LHOPHKU� ILQGHW� KlXILJ� HLQ�0HFKDQLVPXV�$QZHQGXQJ�� GHU� DOV� µPDQDJHG� FRP�
SOLDQFH§�EH]HLFKQHW�ZHUGHQ�NDQQ�XQG�(OHPHQWH�GHV�NRPPXQLNDWLYHQ�+DQGHOQV
��������������������������������������������������
�� 'DV� LVW� LQ� GHU� H[SHULPHQWHOOHQ�3V\FKRORJLH� QLFKW� ]XOHW]W�PLW�+LOIH� GHU� 6SLHOWKHRULH

�EHU]HXJHQG�KHUDXVJHDUEHLWHW�ZRUGHQ��9JO��DOV�hEHUEOLFN�&ROPDQ��������
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HQWKlOW��µ(QIRUFHPHQW�WKURXJK�WKHVH� LQWHUDFWLQJ�PHDVXUHV�RI�DVVLVWDQFH�DQG�SHU�
VXDVLRQ� LV� OHVV� FRVWO\� DQG� LQWUXVLYH� DQG� LV� FHUWDLQO\� OHVV� GUDPDWLF� WKDQ� FRHUFLYH
VDQFWLRQV�� WKH� HDV\� DQG� XVXDO� SROLF\� HOL[LU� IRU� QRQ�FRPSOLDQFH§� �YJO�� &KD\HV�
&KD\HV������������������

'LHVH�ZHLFKHQ�)RUPHQ�GHU�(UZLUNXQJ�YRQ�5HJHOHLQKDOWXQJ�XQG��DQSDVVXQJ�ILQ�
GHQ�VLFK�DXFK�EHL�GHQ�XQWHUVXFKWHQ�LQWHUQDWLRQDOHQ�8PZHOWUHJLPHQ��LQVEHVRQGH�
UH�EHLP�2]RQ�5HJLPH��=XP�HLQHQ�LVW�GLH�0|JOLFKNHLW�GHV�*HEUDXFKV�YRQ�)&.:
LQ� LPSOHPHQWDWLRQVVFKZDFKHQ�/lQGHUQ�GXUFK�GDV�3URGXNWLRQVYHUERW�YRQ�)&.:
HLQJHVFKUlQNW�ZRUGHQ��RKQH�GD��=ZDQJVPD�QDKPHQ�LP�HLJHQWOLFKHQ�6LQQ�HUJULI�
IHQ�ZRUGHQ�VLQG��,QVRIHUQ�NDQQ�GLHV�DOV�%HLVSLHO�I�U�HLQH�5HJHOHLQKDOWXQJVVWUDWH�
JLH� JHOWHQ�� GLH� DXI� (LQVFKUlQNXQJHQ� GHU� 0|JOLFKNHLWHQ� ]XP� 5HJHOEUXFK� VHW]W�
=XP�]ZHLWHQ�VLQG�LP�$UWLNHO���GHV�0RQWUHDOHU�3URWRNROOV�9HUIDKUHQVZHLVHQ�PLW
µQRQ�FRPSOLDQFH§�YRUJHVFKULHEHQ��GLH�LQ�GHU�3UD[LV�LQ�GHU�7DW�]X�HLQHU�3UR]HGXU
I�KUHQ�� GLH� DOV� µPDQDJHG� FRPSOLDQFH§� EHVFKULHEHQ�ZHUGHQ� NDQQ�� µ7KH� JHQHUDO
DLP�ZDV� WR�FUHDWH�D�V\VWHP�WKDW�ZDV�PXOWLODWHUDO�DQG�DLPHG�WR�EXLOG�FRQILGHQFH
WKURXJK� �QRQ�FRQIURQWDWLRQDO�� GLVFXVVLRQ�� UDWKHU� WKDQ� DGMXGLFDWLRQ§� �9LFWRU
����E�� ���� 6WDWW� 6FKLHGVVSU�FKHQ� XQG� IRUPDOHQ� 5HJHOEUXFKIHVWVWHOOXQJHQ� VFKDIIW
GDV� 3URFHGHUH� HLQHQ�5DXP� I�U� GLH�'LVNXVVLRQ� YRQ� DOOJHPHLQHQ� XQG� IDOOVSH]LIL�
VFKHQ� 3UREOHPHQ� EHL� GHU� 5HJHOHLQKDOWXQJ�� ,P� (UJHEQLV� N|QQHQ� DEHU� GHQQRFK
YLHOH� )lOOH� PDQJHOKDIWHU� 5HJHOHLQKDOWXQJ� GDPLW� DXVJHUlXPW� ZHUGHQ�� bKQOLFKH
3UR]HGXUHQ�]XP�8PJDQJ�PLW�PDQJHOKDIWHU�5HJHOHLQKDOWXQJ�ZHUGHQ�PRPHQWDQ
I�U� GDV�2VORHU� 62��3URWRNROO� LP� 6DXUHU�5HJHQ�5HJLPH� VRZLH� I�U� GLH�.OLPDNRQ�
YHQWLRQ� XQG� GLH� %DVOHU� *LIWP�OOWUDQVSRUWNRQYHQWLRQ� JHSODQW�� 0LWWHOV� GHU
�DOOHUGLQJV� ORFNHUHQ�� $QELQGXQJ� YRQ� UHJHONRQIRUPHP� 9HUKDOWHQ� DQ�0LWWHO� DXV
GHP�0XOWLODWHUDOHQ�)RQGV�E]Z��]XVlW]OLFKHU�(QWZLFNOXQJVKLOIH�LVW�WHLOZHLVH�DXFK
GLH�6WUDWHJLH�GHU�SRVLWLYHQ�$QUHL]H�JHZlKOW�ZRUGHQ��XP�GLH�5HJHOHLQKDOWXQJ�LP
%HUHLFK�GHU�LQWHUQDWLRQDOHQ�8PZHOWUHJLPH�]X�HUK|KHQ���

�$G� ��� ,QWHUQDWLRQDOH� ,QVWLWXWLRQHQ� N|QQHQ� GLH� NRJQLWLYHQ�� DGPLQLVWUDWLYHQ� XQG
PDWHULHOOHQ� .DSD]LWlWHQ� GHU� EHWHLOLJWHQ� 6WDDWHQ� XQG� *HVHOOVFKDIWHQ� YHUEHVVHUQ�
XP�GLH� LGHQWLIL]LHUWHQ� 3UREOHPH� ]X� EHZlOWLJHQ��+lXILJ� XPIDVVHQ� LQWHUQDWLRQDOH
,QVWLWXWLRQHQ� WUDQVJRXYHUQHPHQWDOH� XQG� WUDQVQDWLRQDOH� 1HW]ZHUNH�� GXUFK� GLH
WHFKQLVFKH�XQG�0DQDJHPHQW�)lKLJNHLWHQ��EHUWUDJHQ�ZHUGHQ��0DQFKH�LQWHUQDWLR�
QDOH�,QVWLWXWLRQHQ�KDEHQ�VRJDU�JDQ]�XQPLWWHOEDUH�7UDQVIHUPHFKDQLVPHQ�I�U�*HOG�
0DQDJHPHQW�XQG�7HFKQLN�YRUJHVHKHQ��:LHGHUXP�PDFKW�HLQ�%OLFN�DXI�GLH� LQWHU�
QDWLRQDOHQ�8PZHOWUHJLPH�GHQ�6DFKYHUKDOW�GHXWOLFK��'LH�%HHQGLJXQJ�GHU�)&.:�
3URGXNWLRQ�]XP�6FKXW]�GHU�2]RQVFKLFKW� LVW� YRQ�YRUQKHUHLQ� ]XP�6FKHLWHUQ�YHU�
XUWHLOW��ZHQQ�HV�QLFKW�JHOLQJW��VR�EHY|ONHUXQJVUHLFKH�/lQGHU�ZLH�,QGLHQ�XQG�&KL�

��������������������������������������������������
�� 9JO��0LWFKHOO� ������� I�U� HLQH� LQWHUHVVDQWH�'LVNXVVLRQ� YRQ� XQWHUVFKLHGOLFKHQ� 6WUDWH�

JLHQ�]XU�(UODQJXQJ�YRQ�5HJHONRQIRUPLWlW�



=�UQ��,PSOHPHQWDWLRQ�LQWHUQDWLRQDOHU�8PZHOWUHJLPH ��

QD�� ZHOFKH� PRPHQWDQ� DQ� GHU� 6FKZHOOH� GD]X� VWHKHQ�� WUDGLWLRQHOO� )&.:�KDOWLJH
3URGXNWH� ]X�0DVVHQJ�WHUQ� ]X�PDFKHQ�� LQ� HLQH� HQWVSUHFKHQGH�9HUHLQEDUXQJ� HI�
IHNWLY� HLQ]XELQGHQ�� =ZDU� LVW� GHU� HQWVSUHFKHQGH� NRVWHQIUHLH� 7HFKQRORJLH�� XQG
.RPSHWHQ]WUDQVIHU�QRFK�QLFKW� LP�QRWZHQGLJHQ�$XVPD��HUIROJW��ZDV�ZRKO�QLFKW
]XOHW]W�DQ�GHQ�6FKZLHULJNHLWHQ� OLHJW��GLH�PLW�VROFKHQ�NRQGLWLRQDOHQ�7UDQVIHU]DK�
OXQJHQ�YHUEXQGHQ�VLQG��YJO��%HGDUII�HW�DO��������� ,QVRIHUQ�DEHU��EHUKDXSW�$QOD�
]XP� 2SWLPLVPXV� EHVWHKW�� PX�� VLFK� GLHVHU� MHGRFK� DQ� GHUDUWLJHQ� 5HJHOXQJV�
HOHPHQWHQ�IHVWPDFKHQ��GLH�LP�2]RQ�5HJLPH�LQ�)RUP�HLQHV�7UXVW�)XQGV��GHU�XQWHU
$XIVLFKW�GHU�81(3�VWHKW��YHUDQNHUW�VLQG�

'DV�.DSD]LWlWHQSUREOHP� HUIRUGHUW� QHEHQ� GHP�.DSD]LWlWHQWUDQVIHU�� GD�� GHU� 5H�
JHOXQJVJHKDOW�ZHGHU� GLH� LPSOHPHQWDWLRQVVWDUNHQ� /lQGHU� XQWHUIRUGHUW� QRFK� GLH
LPSOHPHQWDWLRQVVFKZDFKHQ� /lQGHU� �EHUIRUGHUW�� +LHUI�U� VLQG� 5HJHOXQJHQ� QRW�
ZHQGLJ��GLH�GLH�2EOLJDWLRQHQ�GHU�EHWHLOLJWHQ�/lQGHU�UHODWLY�]X�LKUHQ�)lKLJNHLWHQ
IHVWOHJHQ��'HPHQWVSUHFKHQG�IlOOW�EHL�GHQ�GUHL�XQWHUVXFKWHQ�5HJLPHQ�DOV�*HPHLQ�
VDPNHLW� DXI�� GD�� GLH� NRQNUHWHQ�0D�QDKPHQ��PLW� GHQHQ� 6FKDGVWRIIUHGXNWLRQHQ
HUUHLFKW�ZXUGHQ��UHODWLY�]X�GHU�/HLVWXQJVIlKLJNHLW�GHU�gNRQRPLH�GHU�/lQGHU�IRU�
PXOLHUW�ZXUGHQ��+LHU�LVW�GHU�)DOO�GHU�ZHLWUlXPLJHQ�JUHQ]�EHUVFKUHLWHQGHQ�/XIW�
YHUVFKPXW]XQJ�H[HPSODULVFK��'LH�3URWRNROOH�VFKUHLEHQ�KLHU�YRU��GD��GLH�ZLFKWLJ�
VWHQ� 6FKDGVWRIIHPLVVLRQHQ� LQ� HLQHP�JHJHEHQHQ�=HLWUDXP�XP� ��� 3UR]HQW� DXVJH�
KHQG�YRP�%DVLVMDKU������UHGX]LHUW�ZHUGHQ�VROOHQ�XQG�EHU�FNVLFKWLJHQ�VRPLW�GHQ
6WDQG� GHU� MHZHLOLJHQ� 8PZHOWWHFKQRORJLH� XQG� 3URGXNWLRQVVWUXNWXU�� 'LHVH� $XV�
ULFKWXQJ� GHU� 5HJHOXQJ� LVW� GXUFK� GDV� .RQ]HSW� GHU� µFULWLFDO� ORDGV§� NRQVHTXHQW
ZHLWHUJHI�KUW� ZRUGHQ�� GLH� LP� )DOOH� GHV� 6DXUHU�5HJHQ�5HJLPHV� PLW� GHP� 92&�
3URWRNROO� HUVWPDOV� ]XU� $QZHQGXQJ� NDP�� 1XU� HLQ� VROFKHV� 'HVLJQ� GHU� GLIIHUHQ�
]LHUWHQ�%HKDQGOXQJ�LVW�LQ�GHU�/DJH��GHQ�JHJHEHQHQ�$V\PPHWULHQ�JHUHFKW�]X�ZHU�
GHQ�XQG�]X�YHUKLQGHUQ��GD��HLQH�5HJHOXQJ�GXUFK� LPPHU�QHXH�0HOGXQJHQ��EHU
GLH�1LFKWHLQKDOWXQJ� ELQQHQ� NXU]HU� =HLW� XQWHUPLQLHUW�ZLUG���� (UIROJUHLFKH� LQWHU�
QDWLRQDOH�8PZHOWUHJLPH� KDEHQ� GHPHQWVSUHFKHQG� LPPHU�ZLHGHU� DXI� GDV�0LWWHO
GHU�GLIIHUHQWLHOOHQ�%HKDQGOXQJ�]XU�FNJHJULIIHQ��YJO��+DDV�����������

�$G� ��� ,QWHUQDWLRQDOH� ,QVWLWXWLRQHQ� N|QQHQ� /HUQSUR]HVVH� DXI� DOOHQ� (EHQHQ� HLQHU
*HVHOOVFKDIW�EHZLUNHQ��,QWHUQDWLRQDOH�,QVWLWXWLRQHQ�IRUPHQ�ZLH�DQGHUH�,QVWLWXWLR�
QHQ�DXFK�GLH�,QWHUHVVHQ�XQG�:LUNOLFKNHLWVGHXWXQJHQ�YRQ�VR]LDOHQ�$NWHXUHQ�PLW�
1HXH�QDWLRQDOH�5HJHOXQJHQ��PLW�GHQHQ�LQWHUQDWLRQDOH�5HJLPH�XPJHVHW]W�ZHUGHQ�
N|QQHQ� LQQHUJHVHOOVFKDIWOLFKH� ,QWHUHVVHQNRQVWHOODWLRQHQ�EHU�KUHQ�� LQGHP�VLH�E��
URNUDWLVFKH� 5RXWLQHQ� EHHLQIOXVVHQ� XQG�8PYHUWHLOXQJHQ� EHZLUNHQ�� 6R� LPSOL]LHUW
HWZD�GHU�(QWVFKOX���GLH�/XIWYHUXQUHLQLJXQJ� LQ�HLQHU� LQWHUQDWLRQDO�NRRUGLQLHUWHQ

��������������������������������������������������
�� 5HJHOXQJHQ��GLH�GLH�XQWHUVFKLHGOLFKH�/HLVWXQJVIlKLJNHLW� YRQ�/lQGHUQ�EHU�FNVLFKWL�

JHQ�� OLQGHUQ� IUHLOLFK� DXFK� GDV� ,QWHUHVVHQDV\PPHWULHSUREOHP� SRVLWLYHU� ,QWHJUDWLRQ
�YJO��6FKDUSI������������
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:HLVH� ]X� UHGX]LHUHQ�� HLQH� 6WlUNXQJ� GHU�8PZHOWE�URNUDWLH� XQG� HLQH�8PYHUWHL�
OXQJ�YRQ�5HVVRXUFHQ�]XJXQVWHQ�GHU�+HUVWHOOHU�YRQ�)LOWHUDQODJHQ�XQG�]XXQJXQ�
VWHQ�GHUMHQLJHQ��GLH�GLHVH�)LOWHUDQODJHQ�EH]DKOHQ�P�VVHQ�� ,QWHUQDWLRQDOH� ,QVWLWX�
WLRQHQ�N|QQHQ�]XGHP�DXFK�/HUQSUR]HVVH�GHU�JHVHOOVFKDIWOLFKHQ�$NWHXUH�YHUXUVD�
FKHQ��6R�ZXUGH�EHLVSLHOVZHLVH�DUJXPHQWLHUW��GD��DXI�GHU�*UXQGODJH�GHV�5HJLPHV
]XU�5HLQKDOWXQJ�GHV�0LWWHOPHHUHV�LQ�YLHOHQ�/lQGHUQ�HUVW�GLH�,QIRUPDWLRQHQ��EHU
GLH� NDWDVWURSKDOH� /DJH� GHV�0LWWHOPHHUHV� YHUEUHLWHW� XQG� HLQ� %HZX�WVHLQ� I�U� GLH
GUDPDWLVFKHQ� .RQVHTXHQ]HQ� GHU� :HLWHUI�KUXQJ� GHU� DOWHQ� 3ROLWLN� JHVFKDIIHQ
ZXUGH��YJO��+DDV�������

0LW�%OLFN�DXI�GLH�JHQDQQWHQ�LQWHUQDWLRQDOHQ�8PZHOWUHJLPH�VFKHLQHQ�LQVEHVRQGH�
UH�]ZHL�0HFKDQLVPHQ�I�U�GLH�ZDFKVHQGH�$N]HSWDQ]�GHU�5HJHOXQJ�LP�/DXIH�GHU
=HLW� YHUDQWZRUWOLFK� ]X� VHLQ��=XP� HLQHQ�KDEHQ�GLH� LQ� DOOHQ� GUHL� )lOOHQ� ]XQlFKVW
YHUHLQEDUWHQ� DOOJHPHLQHQ�.RQYHQWLRQHQ��GLH�GHQ�EHWHLOLJWHQ�/lQGHUQ�NDXP�.R�
VWHQ�DXIJHE�UGHW�KDEHQ��QRUPDWLYH�2ULHQWLHUXQJHQ�JHVHW]W��GLH��EHU�=HLW�VRZRKO
HLQH�HLJHQH�/HJLWLPDWLRQ�HQWIDOWHW�DOV�DXFK�GLH�XPZHOWEHZX�WHQ�*UXSSHQ�LQ�GHQ
EHWHLOLJWHQ�/lQGHU�JHVWlUNW�KDEHQ��,QVEHVRQGHUH�GLH�.RQYHQWLRQ�]XP�6FKXW]�GHU
2]RQVFKLFKW� VWLFKW� KLHU� PLW� LKUHQ� HLQIOX�UHLFKHQ� %HUDWXQJVN|USHUQ� DOV� %HLVSLHO
KHUYRU��=XP�DQGHUHQ�VLQG�]XVDPPHQ�PLW�GHQ�DOOJHPHLQHQ�.RQYHQWLRQHQ�LPPHU
JHPHLQVDPH� ZLVVHQVFKDIWOLFKH� $QVWUHQJXQJHQ� XQWHUQRPPHQ� ZRUGHQ�� XP� GLH
7UDJZHLWH�GHV�3UREOHPV�]X�HUIDVVHQ��'DGXUFK�ZXUGH�GHP�:LVVHQ�HLQHU�WUDQVQD�
WLRQDOHQ� µHSLVWHPLF� FRPPXQLW\§� JOHLFKVDP� HLQ� .DQDO� ]XU� ,QIRUPDWLRQVYHUEUHL�
WXQJ�]XU�9HUI�JXQJ�JHVWHOOW��GHU�ZHLWUHLFKHQGH�$XVZLUNXQJHQ�DXI�GLH�/lQGHU�PLW
JHULQJHU�.RRSHUDWLRQVEHUHLWVFKDIW�KDWWH��'LH�$XVEUHLWXQJ�GHV�:LVVHQV��EHU�GHQ
VDXUHQ�5HJHQ�XQG�GHVVHQ�)ROJHQ�KDW�LQ�'HXWVFKODQG�ELQQHQ�NXU]HU�=HLW�]X�HLQHU
EHPHUNHQVZHUWHQ� 3RVLWLRQVlQGHUXQJ� KLQVLFKWOLFK� GHU� 5HGXNWLRQ� YRQ� 6FKDGVWRI�
IHPLVVLRQHQ� JHI�KUW�� *DQ]� lKQOLFK� VLQG� GLH� :LGHUVWlQGH� LQ� GHU� (XURSlLVFKHQ
*HPHLQVFKDIW� JHJHQ� HLQH� SURGXNWLRQVRULHQWLHUWH� 6WHXHUXQJ� GHU� )&.:�
9HUZHQGXQJ� DQJHVLFKWV� QHXHU� ,QIRUPDWLRQHQ� �EHU� GDV� 2]RQORFK� VFKQHOO� JH�
VFKZXQGHQ�

(V�EOHLEW� IHVW]XKDOWHQ��GD��GLH�EHWUDFKWHWHQ� LQWHUQDWLRQDOHQ�8PZHOWUHJLPH� LQVWL�
WXWLRQHOOH� 0HUNPDOH� HQWKDOWHQ�� GLH� GD]X� JHHLJQHW� VLQG�� GDV� VSH]LILVFKH� ,PSOH�
PHQWDWLRQVSUREOHP�SRVLWLYHU�5HJHOXQJHQ�]X�OLQGHUQ��(V�VSULFKW�YLHOHV�GDI�U��GD�
GDV�&���'HVLJQ��µFRQWUDFWXDO�HQYLURQPHQW§��µFDSDFLW\�EXLOGLQJ§��µFRQFHUQ�EXLOG�
LQJ§�� µFRPSOLDQFH�PDQDJHPHQW§��� ZHOFKHV� LQ� GHQ�PHLVWHQ� LQWHUQDWLRQDOHQ� 8P�
ZHOWUHJLPHQ� DQJHOHJW� LVW�� HLQ�ZLFKWLJHU�*UXQG� I�U�GDV�9RUKDQGHQVHLQ� HLQHV� EH�
PHUNHQVZHUWHQ� $XVPD�HV� YRQ� SRVLWLYHU� ,QWHJUDWLRQ� LQ� GLHVHP� 6DFKEHUHLFK� LVW�
0LWWHOV�GLHVHU�YLHU�.RPSRQHQWHQ�ZHUGHQ�GLH�YLHU�,PSOHPHQWDWLRQVSUREOHPH��GLH
PLW�SRVLWLYHQ�5HJHOXQJHQ�YHUEXQGHQ�VLQG��GHXWOLFK�JHOLQGHUW�
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� 3RVLWLYH�XQG�QHJDWLYH�,QWHJUDWLRQ�LQ�GHU�(XURSlLVFKHQ�8QLRQ

'LH�$QDO\VH� LQWHUQDWLRQDOHU�8PZHOWUHJLPH�]HLJW��GD��SRVLWLYH�5HJHOXQJHQ�DXFK
MHQVHLWV� GHV�1DWLRQDOVWDDWHV� HIIHNWLY� VHLQ� N|QQHQ�� µ*RYHUQDQFH�ZLWKRXW� JRYHUQ�
PHQW§�LVW�GDPLW�QLFKW�HLQ�DXI�GLH�QHJDWLYH�,QWHJUDWLRQ�KDOELHUWHV�3URMHNW��GDV�YRQ
%HJLQQ�DQ�]XP�6FKHLWHUQ�YHUXUWHLOW�LVW��*OHLFKZRKO�VLQG�SRVLWLYH�5HJHOXQJHQ�MHQ�
VHLWV�GHV�1DWLRQDOVWDDWHV�QLFKW�HLQIDFK�]X�HUUHLFKHQ��1HEHQ�GHQ�PLW�SRVLWLYHQ�5H�
JHOXQJHQ� V\VWHPDWLVFK� YHUEXQGHQHQ� ,QWHUHVVHQNRQVWHOODWLRQHQ� ZLUNW� DXFK� GLH
VSH]LILVFKH� ,PSOHPHQWDWLRQVORJLN� HUVFKZHUHQG��'D��GLH� EHWUDFKWHWHQ� LQWHUQDWLR�
QDOHQ� 8PZHOWUHJLPH� WURW]GHP� DOOH� DOV� YHUJOHLFKVZHLVH� HIIHNWLY� JHOWHQ� N|QQHQ�
XQWHUVWUHLFKW� VFKOLH�OLFK�PHLQH�GULWWH� 7KHVH��ZRQDFK�GDV� NRQNUHWH�'HVLJQ� LQWHU�
QDWLRQDOHU� ,QVWLWXWLRQHQ� GLH� ,PSOHPHQWDWLRQVORJLN� XQG� GLH� ,QWHUHVVHQNRQVWHOOD�
WLRQ�EHHLQIOX�W�XQG�PLWKLQ�GLH�0|JOLFKNHLW�ELHWHW��GLH�+LQGHUQLVVH�GHU�SRVLWLYHQ
,QWHJUDWLRQ�LQ�HLQHP�G\QDPLVFKHQ�3UR]H��]X�OLQGHUQ�

:HOFKH�,PSOLNDWLRQHQ�KDEHQ�GLHVH�(UJHEQLVVH�QXQ�I�U�GLH�$QDO\VH�GHU�(XURSlL�
VFKHQ�,QWHJUDWLRQ��LQ�GHUHQ�.RQWH[W�MD�GLH�6FKHUH�YRQ�SRVLWLYHU�XQG�QHJDWLYHU�,Q�
WHJUDWLRQ�GLVNXWLHUW�ZLUG"�(LQH�QDKHOLHJHQGH�,PSOLNDWLRQ�EHVWHKW�GDULQ��GLH�6WXGL�
HQ��ZHOFKH�GDV�KRKH�SRVLWLYH�5HJHOXQJVQLYHDX�GHU�(8�EHWRQHQ��YJO��]�%��(LFKHQHU
����� I�U�GLH�$UEHLWV��XQG�8PZHOWVFKXW]SROLWLN�� V\VWHPDWLVFK� LQ�9HUKlOWQLV� ]XP
JOHLFK]HLWLJ� VWDWWJHIXQGHQHQ� 5HJHOXQJVDEEDX� ]X� VHW]HQ� XQG� PLWKLQ� GLH� 1HWWR�
:LUNXQJ�]X�HUPLWWHOQ��%HVWlWLJW�VLFK�GDEHL��GD��LP�5DKPHQ�GHU�(8�GLH�'LIIHUHQ]
]ZLVFKHQ� QHJDWLYHU� XQG� SRVLWLYHU� ,QWHJUDWLRQ� �8QJOHLFK]HLWLJNHLW� �E�� YJO�� 6�� ��
WDWVlFKOLFK� EHVRQGHUV� DXVJHSUlJW�� G�K�� JU|�HU� DOV� LQ� DQGHUHQ� LQWHUQDWLRQDOHQ
.RQWH[WHQ�PLW�lKQOLFKHQ�'LIIHUHQ]HQ�EHL�GHQ�)DNWRUSURGXNWLYLWlWHQ�LVW��VR�ELHWHW
HV� VLFK� YRU� GHP�+LQWHUJUXQG�PHLQHU�$QDO\VH� DQ�� GLH�8UVDFKHQ� KLHUI�U� LQ� GHP
VSH]LILVFKHQ� LQVWLWXWLRQHOOHQ�'HVLJQ� GHU� (8� ]X� VXFKHQ���� )�U� HLQ� VROFKHV�$UJX�
PHQW� N|QQWHQ� YHUVXFKVZHLVH� ]ZHL� VLFK� P|JOLFKHUZHLVH� HUJlQ]HQGH� %HJU�Q�
GXQJVVWUDWHJLHQ� JHSU�IW�ZHUGHQ�� GLH� µSDWK� GHSHQGHQFH§� YRQ� ,QVWLWXWLRQHQ� XQG
GLH�$EZHVHQKHLW�YRQ�GLIIHUHQ]LHUWHQ�5HJHOXQJHQ�

=XP� HLQHQ� N|QQWH� GLH� DXVJHSUlJWH�'LIIHUHQ]� ]ZLVFKHQ� QHJDWLYHU� XQG� SRVLWLYHU
,QWHJUDWLRQ�LQ�GHU�(8�GXUFK�GLH�EHVRQGHUV�ZHLW�YRUDQJHVFKULWWHQH�QHJDWLYH�,QWH�
JUDWLRQ� HUNOlUW� ZHUGHQ�� 'LH� (XURSlLVFKH� 8QLRQ� LVW� DXV� GHU� (XURSlLVFKHQ�:LUW�
VFKDIWVJHPHLQVFKDIW�HUZDFKVHQ��XQG�GLHV�VFKOlJW�VLFK�LP�6LQQH�GHU�µSDWK�GHSHQ�
GHQFH§� DXFK� LQVWLWXWLRQHOO� QLHGHU�� 'D�� GLH�+DQGHOVSROLWLN� YHUJHPHLQVFKDIWHW� LVW
XQG� GLH� 6FKDIIXQJ� GHV� HXURSlLVFKHQ� %LQQHQPDUNWHV� GXUFK� HLQHQ� VWDUNHQ� (XUR�
SlLVFKHQ�*HULFKWVKRI� LQ�EHHLQGUXFNHQGHU�:HLVH�PLWGXUFKJHVHW]W�ZXUGH�� N|QQWH

��������������������������������������������������
�� 9JO��DXFK�3LHUVRQ�/HLEIULHG���������GLH�GDYRU�ZDUQHQ��GLH�IUDJORV�YRUKDQGHQH�'LV�

NUHSDQ]�YRQ�SRVLWLYHU�XQG�QHJDWLYHU�,QWHJUDWLRQ�]X��EHU]HLFKQHQ�
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GHPQDFK�QLFKW�QXU�DXI�GHQ��V\VWHPDWLVFKHQ��VLWXDWLRQVVWUXNWXUHOOHQ�8QWHUVFKLHG
]ZLVFKHQ�SRVLWLYHU�XQG�QHJDWLYHU�,QWHJUDWLRQ��VRQGHUQ�HEHQ�DXFK�DXI�GLH�PLW�GLH�
VHU�(QWVWHKXQJVJHVFKLFKWH�YHUEXQGHQH��XQG�PLWKLQ�NRQWLQJHQWH��8QJOHLFK]HLWLJ�
NHLW�YRQ�ZLUWVFKDIWOLFKHQ�XQG�DQGHUHQ�5HJHOXQJHQ�]XU�FNJHI�KUW�ZHUGHQ��,Q�GLH�
VHP� =XVDPPHQKDQJ�ZlUH�ZHLWHUKLQ� ]X� EHDFKWHQ�� GD�� GHU� YRQ� GHU� (8� HUID�WH
SROLWLVFKH�5DXP�YRU� DOOHP�GXUFK� HLQHQ�YHUGLFKWHWHQ�|NRQRPLVFKHQ�+DQGOXQJV�
]XVDPPHQKDQJ� JHNHQQ]HLFKQHW� LVW�� GHU� HEHQ� QLFKW� LGHQWLVFK� PLW� YHUGLFKWHWHQ
|NRORJLVFKHQ� +DQGOXQJV]XVDPPHQKlQJHQ� LVW�� +lWWH�� NRQWUDIDNWLVFK� JHGDFKW�
QDFK�GHP�=ZHLWHQ�:HOWNULHJ�GLH�8PZHOWSUREOHPDWLN� JDQ]� REHQ� DXI�GHU�SROLWL�
VFKHQ� $JHQGD� JHVWDQGHQ� XQG� ZlUH� PLWKLQ� HLQH� (XURSlLVFKH� 8PZHOWJHPHLQ�
VFKDIW� JHVFKDIIHQ� ZRUGHQ�� VR� KlWWHQ� GLH� *UHQ]HQ� GHU� (8� KHXWH� YHUPXWOLFK� HLQ
DQGHUHV�� PHKU� GHQ� |NRORJLVFKHQ� %HG�UIQLVVHQ� HQWVSUHFKHQGHV� $XVVHKHQ�� 'LHV
Z�UGH� GLH� SRVLWLYH� ,QWHJUDWLRQ� LP� 8PZHOWEHUHLFK� HLQIDFKHU� PDFKHQ�� )�U� YLHOH
8PZHOWIUDJHQ�LVW�GLH�(8�DXV�JHRJUDSKLVFKHQ�*U�QGHQ�XQJHHLJQHW��ZDV�DP�%HL�
VSLHO�GHU�JUHQ]�EHUVFKUHLWHQGHQ�/XIWYHUVFKPXW]XQJ�EHVRQGHUV�GHXWOLFK�ZLUG�

=XP�DQGHUHQ�NDQQ�JHIUDJW�ZHUGHQ��RE�SRVLWLYH�(8�5HJHOXQJHQ�LQ�DXVUHLFKHQGHU
:HLVH�GDV�3UREOHP�GHU�XQIUHLZLOOLJHQ�5HJHOYHUOHW]XQJ�DQJHKHQ��RE�VLH�DOVR�DXV�
UHLFKHQG� lTXLYDOHQW� ]XP� HUIROJUHLFKHQ� &���'HVLJQ� GHU� LQWHUQDWLRQDOHQ� 8P�
ZHOWUHJLPH�VLQG��(LQH�VROFKH�(UNOlUXQJ�Z�UGH�GLH�DXVJHSUlJWH�6FKHUH�]ZLVFKHQ
QHJDWLYHU�XQG�SRVLWLYHU�,QWHJUDWLRQ�LQ�GHU�(8�LQVEHVRQGHUH�DXI�GLH�]XU�FNJHEOLH�
EHQH�SRVLWLYH�,QWHJUDWLRQ�]XU�FNI�KUHQ��(V�VSULFKW�MHGRFK�YLHOHV�GDI�U��GD��HV�LP
5DKPHQ�GHU�(8�NHLQHVIDOOV�ZHQLJHU�SRVLWLYH�5HJHOXQJHQ�JLEW�DOV�LQ�YHUJOHLFKED�
UHQ�.RQWH[WHQ��$X�HUGHP�VFKHLQHQ�GLH� LQVWLWXWLRQHOOHQ�$QIRUGHUXQJHQ�GHV�&���
'HVLJQV�DXFK�]XP�*UR�WHLO�HUI�OOW��'XUFK�GLH�6WUXNWXUIRQGV�XQG�GLH�$JUDUSROLWLN
JLEW� HV� LQQHUKDOE�GHU�(8�HLQH�DQVRQVWHQ� I�U�GLH� LQWHUQDWLRQDOH�3ROLWLN� HLQPDOLJH
8PYHUWHLOXQJVNRPSRQHQWH�LQQHUKDOE�GHU�(8��GLH�DXFK�]XP�$XIEDX�YRQ�WHFKQR�
ORJLVFKHQ� XQG� DGPLQLVWUDWLYHQ� .DSD]LWlWHQ� LQ� GHQ� XQWHUHQWZLFNHOWHQ� 5HJLRQHQ
GLHQW�� (V� VSULFKW� DXFK� YLHOHV� GDI�U�� GD�� GDV� µFRQFHUQ� EXLOGLQJ§� XQG�GDV� µFRP�
SOLDQFH�PDQDJHPHQW§�LQ�GHU�(8�WDWVlFKOLFK�GHQ�$QIRUGHUXQJHQ�GHV�&���'HVLJQV
XQG�VRPLW�GHQ�VSH]LILVFKHQ�,PSOHPHQWDWLRQVSUREOHPHQ�GHU�SRVLWLYHQ�,QWHJUDWLRQ
JHUHFKW� ZLUG���� 6R� KDEHQ� EHLVSLHOVZHLVH� LWDOLHQLVFKH� ,PSOHPHQWDWLRQVVFKZLHULJ�
NHLWHQ�NDXP�]X�6DQNWLRQHQ��PHLVW�DEHU�]X�NRPSOHPHQWlUHQ�8QWHUVW�W]XQJVPD��
QDKPHQ�JHI�KUW��9RU�GHP�+LQWHUJUXQG�GHU�$QDO\VH�LQWHUQDWLRQDOHU�8PZHOWUHJL�
PH�LVW�DOOHUGLQJV�DXIIlOOLJ��GD��LQ�GHU�(8�QXU�VHKU�ZHQLJ�]XP�0LWWHO�GHU�GLIIHUHQ�
WLHOOHQ� %HKDQGOXQJ� JHJULIIHQ� ZLUG�� ZHQQ� PDQ� HLQPDO� YRQ� XQWHUVFKLHGOLFKHQ
hEHUJDQJV]HLWHQ� DEVLHKW�� 6R]LDOSROLWLVFKH� 5HJHOXQJHQ� ZlUHQ� XQWHU� 8PVWlQGHQ

��������������������������������������������������
�� 'LH�(*�,PSOHPHQWDWLRQVIRUVFKXQJ�LVW��VRZHLW�LFK��EHUVHKH��QDFK�ZLH�YRU�HKHU�XQWHU�

HQWZLFNHOW�� %HPHUNHQVZHUWH� $XVQDKPHQ� VLQG� 6LHGHQWRSI�=LOOHU� ������� XQG� 6FKX�
PDQQ��������
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GDQQ� OHLFKWHU� ]X� HWDEOLHUHQ��ZHQQ� VLH�GLH� NRQNUHWHQ�QDWLRQDOHQ�9HUSIOLFKWXQJHQ
DQ�GLH�MHZHLOLJH�/HLVWXQJVNUDIW�ELQGHQ�N|QQWHQ�

'LHVH� 6FKOX�EHPHUNXQJHQ�ZHUIHQ� ]XJHJHEHQHUPD�HQ�PHKU� )UDJHQ� DXI�� DOV� VLH
EHDQWZRUWHQ�� 6LH� EHUXKHQ� MHGRFK� DXI� ]ZHL� �YRUHUVW�� IHVWHQ� hEHU]HXJXQJHQ� GHV
$XWRUV��(UVWHQV��GLH�8QWHUVXFKXQJ�GHV�9HUKlOWQLVVHV�XQG�GHU�MH�VSH]LILVFKHQ�3UR�
EOHPH� YRQ� SRVLWLYHU� XQG� QHJDWLYHU� ,QWHJUDWLRQ� LVW� I�U� GDV� 3UREOHP� GHU� 6HOEVW�
VWHXHUXQJ� MHQVHLWV� GHV� 1DWLRQDOVWDDWHV� YRQ� JUXQGOHJHQGHU�� DEHU� ELVKHU� �]XPLQ�
GHVW� DX�HUKDOE� GHU� $QDO\VH� GHU� (8�� QLFKW� DXVUHLFKHQG� EHU�FNVLFKWLJWHU� %HGHX�
WXQJ�� 8QG� ]ZHLWHQV�� GLH� %HDUEHLWXQJ� GLHVHU� XQG� lKQOLFKHU� )UDJHQ�� GLH� LP� =X�
VDPPHQKDQJ�PLW� GHU� 6HOEVWUHJHOXQJ� DXIWDXFKHQ�� NDQQ� GXUFK� HLQH� LQWHQVLYLHUWH
=XVDPPHQDUEHLW� GHU� 7HLOGLV]LSOLQHQ� µ9HUJOHLFKHQGH� 3ROLWLNIRUVFKXQJ§� XQG
µ,QWHUQDWLRQDOH�%H]LHKXQJHQ§�QXU�SURILWLHUHQ�
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/LWHUDWXU

$GOHU��(PPDQXHO�3HWHU�0��+DDV��������(SLVWHPLF�&RPPXQLWLHV��:RUOG�2UGHU��DQG�WKH
&UHDWLRQ�RI�D�5HIOHFWLYH�5HVHDUFK�3URJUDP��,Q��,QWHUQDWLRQDO�2UJDQL]DWLRQ��������¥����

$[HOURG��5REHUW��������7KH�(YROXWLRQ�RI�&RRSHUDWLRQ��1HZ�<RUN�

%HGDUII�� +LOGHJDUG�7KRPDV� %HUQDXHU�&RUG� -DNREHLW�0DUWLQ� /LVW�� ������ 7UDQVIHU]DK�
OXQJHQ� LQ� GHU� LQWHUQDWLRQDOHQ� 8PZHOWSROLWLN�� 'DV� 3UREOHP� GHU� 7UDQVDNWLRQVNRVWHQ
EHLP�7DXVFK�YRQ�)LQDQ]KLOIHQ�JHJHQ�8PZHOWVFKXW]PD�QDKPHQ��,Q��=HLWVFKULIW�I�U�,Q�
WHUQDWLRQDOH�%H]LHKXQJHQ�������¥����

%HQHGLFN��5LFKDUG�(OOLRW��������2]RQH�'LSORPDF\��&DPEULGJH�0$��/RQGRQ�

%UHLWPHLHU��+HOPXW��������:LH�HQWVWHKHQ�JOREDOH�8PZHOWUHJLPH"�2SODGHQ�

%URZQ�:HLVV��(GLWK�3DXO�&��6]D]V�'DQLHO�%��0DJUDZ��������,QWHUQDWLRQDO�(QYLURQPHQWDO
/DZ��%DVLF�,QVWUXPHQWV�DQG�5HIHUHQFHV��$UGVOH\�RQ�+XGVRQ�

&KD\HV��$EUDP�$QWRQLD�+DQGOHU�&KD\HV�� ������2Q�&RPSOLDQFH�� ,Q�� ,QWHUQDWLRQDO�2UJD�
QL]DWLRQ��������¥����

&KD\HV�� $EUDP�$QWRQLD� +DQGOHU� &KD\HV�� ������ 7KH� 1HZ� 6RYHUHLJQW\�� &RPSOLDQFH� ZLWK
,QWHUQDWLRQDO�5HJXODWRU\�$JUHHPHQWV��&DPEULGJH�0$�

&RDVH��5RQDOG�+���������7KH�)LUP��WKH�0DUNHW�DQG�WKH�/DZ��&KLFDJR�

&ROPDQ�� $QGUHZ�0��� ������*DPH� 7KHRU\� DQG� ([SHULPHQWDO� *DPHV�� 7KH� 6WXG\� RI� 6WUDWHJLF
,QWHUDFWLRQ��2[IRUG�

&RUEH\�� 'RUHWWH�� ������ 'LDOHFWLFDO� )XQFWLRQDOLVP�� 6WDJQDWLRQ� DV� D� %RRVWHU� RI� (XURSHDQ
,QWHJUDWLRQ��,Q��,QWHUQDWLRQDO�2UJDQL]DWLRQ��������¥����

'HXWVFK��.DUO�:���������1DWLRQDOLVP�DQG�LWV�$OWHUQDWLYHV��1HZ�<RUN�

(LFKHQHU��9RONHU�� ������'LH�5�FNZLUNXQJHQ�GHU� HXURSlLVFKHQ� ,QWHJUDWLRQ� DXI� QDWLRQDOH
3ROLWLNPXVWHU�� ,Q��0DUNXV� -DFKWHQIXFKV�%HDWH�.RKOHU�.RFK� �+UVJ����(XURSlLVFKH� ,QWH�
JUDWLRQ��2SODGHQ�����¥����

(YDQV��3HWHU�%��+DUROG�.�� -DFREVRQ�5REHUW�'��3XWQDP��+UVJ���� ������'RXEOH�(GJHG�'L�
SORPDF\��,QWHUQDWLRQDO�%DUJDLQLQJ�DQG�'RPHVWLF�3ROLWLFV��%HUNHOH\�&$�

)UDQFN��7KRPDV�0���������7KH�3RZHU�RI�/HJLWLPDF\�DPRQJ�1DWLRQV��1HZ�<RUN��2[IRUG�

)UHQFK��+LODU\�)���������:LUNVDPH�*HVWDOWXQJ�YRQ�8PZHOWVFKXW]DENRPPHQ��,Q��6SHNWUXP
GHU�:LVVHQVFKDIW�����������¥���

*DOWXQJ�� -RKDQ�� ������$�6WUXFWXUDO�7KHRU\�RI� ,QWHJUDWLRQ�� ,Q�� -RXUQDO� RI�3HDFH�5HVHDUFK� ��
���¥����

*HKULQJ�� 7KRPDV�� ������ 5HJLHUHQ� LP� LQWHUQDWLRQDOHQ� 6\VWHP�� 9HUKDQGOXQJHQ�� 1RUPHQ
XQG�,QWHUQDWLRQDOH�5HJLPH��,Q��3ROLWLVFKH�9LHUWHOMDKUHVVFKULIW��������¥����

*HKULQJ�� 7KRPDV�� ������'\QDPLF� ,QWHUQDWLRQDO�5HJLPHV�� ,QVWLWXWLRQV� IRU� ,QWHUQDWLRQDO� (QYL�
URQPHQWDO�*RYHUQDQFH��)UDQNIXUW�D�0�

+DDV��3HWHU�0���������(QYLURQPHQWDO�,QVWLWXWLRQV�DQG�(YROYLQJ�,QWHUQDWLRQDO�*RYHUQDQFH��3D�
SHU�SUHVHQWHG�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD�DW�,UYLQH�����2FWREHU������

+DDV��3HWHU�0��� ������6DYLQJ� WKH�0HGLWHUUDQHDQ��7KH�3ROLWLFV� RI� ,QWHUQDWLRQDO�(QYLURQPHQWDO
&RRSHUDWLRQ��1HZ�<RUN��2[IRUG�
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+DDV��3HWHU�0��5REHUW�2��.HRKDQH�0DUF�$��/HY\��+UVJ����������,QVWLWXWLRQV�IRU�WKH�(DUWK�
6RXUFHV�RI�(IIHFWLYH�,QWHUQDWLRQDO�(QYLURQPHQWDO�3URWHFWLRQ��&DPEULGJH�0$�

+DQI��.HQQHWK�)ULW]�:��6FKDUSI��+UVJ����������,QWHURUJDQL]DWLRQDO�3ROLF\�0DNLQJ��/LPLWV�WR
&RRUGLQDWLRQ�DQG�&HQWUDO�&RQWURO��/RQGRQ�

+DXIOHU��9LUJLQLD��������&URVVLQJ�WKH�%RXQGDU\�EHWZHHQ�3XEOLF�DQG�3ULYDWH��,QWHUQDWLRQDO
5HJLPHV�DQG�1RQ�6WDWH�$FWRUV��,Q��9RONHU�5LWWEHUJHU�XQWHU�0LWDUEHLW�YRQ�3HWHU�0D\HU
�+UVJ����5HJLPH�7KHRU\�DQG�,QWHUQDWLRQDO�5HODWLRQV��2[IRUG����¥����

+pULWLHU��$GULHQQH�6XVDQQH�0LQJHUV�&KULVWRSK�.QLOO�0DUWLQD�%HFND��������6WDDWOLFKNHLW
LQ�(XURSD��(LQ�UHJXODWLYHU�:HWWEHZHUE��'HXWVFKODQG��*UR�EULWDQQLHQ��)UDQNUHLFK� LQ�GHU�(X�
URSlLVFKHQ�8QLRQ��2SODGHQ�

-DFREVHQ��+DUROG�.��(GLWK�%URZQ�:HLVV��������6WUHQJWKHQLQJ�&RPSOLDQFH�ZLWK�,QWHUQD�
WLRQDO�(QYLURQPHQWDO�$FFRUGV��3UHOLPLQDU\�2EVHUYDWLRQV�IURP�D�&ROODERUDWLYH�3URMHFW�
,Q��*OREDO�*RYHUQDQFH�������¥����

.HRKDQH�� 5REHUW�2��� ������$IWHU�+HJHPRQ\�� &RRSHUDWLRQ� DQG�'LVFRUG� LQ� WKH�:RUOG� 3ROLWLFDO
(FRQRP\��3ULQFHWRQ�

.HRKDQH��5REHUW�2���������5HFLSURFLW\� LQ� ,QWHUQDWLRQDO�5HODWLRQV�� ,Q��5REHUW�2��.HRKDQH
�+UVJ���� ,QWHUQDWLRQDO� ,QVWLWXWLRQV� DQG� 6WDWH� 3RZHU�� (VVD\V� LQ� ,QWHUQDWLRQDO� 5HODWLRQV� 7KHRU\�
%RXOGHU�&2�����¥����

.RKOHU�.RFK��%HDWH��������'LH�:HOW�UHJLHUHQ�RKQH�:HOWUHJLHUXQJ��,Q��&DUO�%|KUHW�*|WWULN
:HZHU� �+UVJ���� 5HJLHUHQ� LP� ���� -DKUKXQGHUW�� =ZLVFKHQ� *OREDOLVLHUXQJ� XQG� 5HJLRQDOLVLH�
UXQJ��)HVWJDEH�I�U�+DQV�+HUPDQQ�+DUWZLFK�]XP�����*HEXUWVWDJ��2SODGHQ�����¥����

/DQFKEHUU\�� -RKQ�� ������5HYLHZLQJ� WKH� ,PSOHPHQWDWLRQ�RI�%LRGLYHUVLW\�$JUHHPHQWV�� ,Q�
-�%��3RROH�5��*XWKULH��+UVJ���������9HULILFDWLRQ�©����%RXOGHU�&2�

/HKPEUXFK��*HUKDUG��3KLOLSSH�&��6FKPLWWHU� �+UVJ����������3DWWHUQV�RI�&RUSRUDWLVW�3ROLF\�
0DNLQJ��%HYHUO\�+LOOV�

/HY\��0DUF�$���������(XURSHDQ�$FLG�5DLQ��7KH�3RZHU�RI�7RWH�%RDUG�'LSORPDF\��,Q��3HWHU
0��+DDV�5REHUW�2��.HRKDQH�0DUF�$��/HY\��+UVJ����,QVWLWXWLRQV�IRU�WKH�(DUWK��6RXUFHV
RI�(IIHFWLYH�,QWHUQDWLRQDO�(QYLURQPHQWDO�3URWHFWLRQ��&DPEULGJH�0$����¥����

/HY\��0DUF�$���������,QWHUQDWLRQDO�&RRSHUDWLRQ�WR�&RPEDW�$FLG�5DLQ��,Q��+HOJH�2OH�%HU�
JHVHQ�*HRUJ�3DUPDQQ� �+UVJ����*UHHQ�*OREH��<HDUERRN� RI� ,QWHUQDWLRQDO�&R�RSHUDWLRQ� DQG
'HYHORSPHQW��2[IRUG����¥���

/HY\��0DUF�$��2UDQ�5��<RXQJ�0LFKDHO�=�UQ��������7KH�6WXG\�RI�,QWHUQDWLRQDO�5HJLPH�
,Q��(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV�������¥����

/HZLV��'DYLG�.���������&RQYHQWLRQ��$�3KLORVRSKLFDO�6WXG\��&DPEULGJH�0$�

0DUWLQ��/LVD�/���������&RHUFLYH�&RRSHUDWLRQ��([SODLQLQJ�0XOWLODWHUDO�(FRQRPLF�6DQFWLRQV��3ULQ�
FHWRQ�

0DUWLQ�� /LVD�/��� ������7KH� ,QIOXHQFH� RI�1DWLRQDO� 3DUOLDPHQWV� RQ�(XURSHDQ� ,QWHJUDWLRQ�� &),$
:RUNLQJ�3DSHUV��+DUYDUG�8QLYHUVLW\��&DPEULGJH�0$�

0D\QW]�� 5HQDWH� �+UVJ���� ������ 'LH� ,PSOHPHQWDWLRQ� SROLWLVFKHU� 3URJUDPPH� ,,�� $QVlW]H� ]XU
7KHRULHELOGXQJ��2SODGHQ�

0D\QW]��5HQDWH�)ULW]�:��6FKDUSI��+UVJ����������*HVHOOVFKDIWOLFKH�6HOEVWUHJXOLHUXQJ�XQG�SROL�
WLVFKH�6WHXHUXQJ��)UDQNIXUW�D�0���1HZ�<RUN�
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0LWFKHOO�� 5RQDOG� %��� ������ ,QWHQWLRQDO� 2LO� 3ROOXWLRQ� RI� WKH� 2FHDQV�� ,Q�� (UQVW� %�� +DDV�
5REHUW�%��.HRKDQH�0DUF�$��/HY\��+UVJ����,QVWLWXWLRQV�IRU�WKH�(DUWK��6RXUFHV�RI�(IIHFWLYH
,QWHUQDWLRQDO�(QYLURQPHQWDO�3URWHFWLRQ��&DPEULGJH�0$�����¥����

0LWFKHOO��5RQDOG�%��������� ,QWHQWLRQDO�2LO�3ROOXWLRQ�DW�6HD��(QYLURQPHQWDO�3ROLF\� DQG�7UHDW\
&RPSOLDQFH��&DPEULGJH�0$�

0LWFKHOO��5RQDOG�%���������&KDQJLQJ�,QFHQWLYHV��2SSRUWXQLWLHV��RU�9DOXHV��6WUDWHJLHV�RI�,QWHUQD�
WLRQDO� 6RFLDO� &RQWURO�� 3DSHU� SUHVHQWHG� DW� WKH� +XPDQ� 'LPHQVLRQV� RI� *OREDO� &KDQJH
&RQIHUHQFH�KHOG�DW�'XNH�8QLYHUVLW\��'XUKDP�1&���¥��-XQH�������

0ROWNH��.RQUDG�YRQ�2UDQ�5��<RXQJ��������7KH�&RQVHTXHQFHV�RI�,QWHUQDWLRQDO�(QYLURQ�
PHQWDO�5HJLPHV��5HSRUW�IURP�WKH�%DUFHORQD�:RUNVKRS��,Q��,QWHUQDWLRQDO�(QYLURQPHQWDO
$IIDLUV�������¥����

0�OOHU��+DUDOG��������,QWHUQDWLRQDOH�%H]LHKXQJHQ�DOV�NRPPXQLNDWLYHV�+DQGHOQ��=XU�.UL�
WLN�GHU�XWLOLWDULVWLVFKHQ�+DQGOXQJVWKHRULHQ��,Q��=HLWVFKULIW�I�U�,QWHUQDWLRQDOH�%H]LHKXQJHQ
�����¥���

1DMDP��$GLO�� ������/HDUQLQJ� IURP� WKH� /LWHUDWXUH� RQ�3ROLF\� ,PSOHPHQWDWLRQ��$� 6\QWKHVLV� 3HU�
VSHFWLYH��,,$6$�:RUNLQJ�3DSHU���¥����/D[HQEXUJ��$87�

2\H��.HQQHWK�$���+UVJ����������&RRSHUDWLRQ�8QGHU�$QDUFK\��3ULQFHWRQ�

3DUVRQ��(GZDUG�$���������3URWHFWLQJ�WKH�2]RQH�/D\HU��,Q��3HWHU�0��+DDV�5REHUW�2��.HR�
KDQH�0DUF�/HY\��+UVJ����,QVWLWXWLRQV�IRU�WKH�(DUWK��6RXUFHV�RI�(IIHFWLYH�,QWHUQDWLRQDO�(QYL�
URQPHQWDO�3URWHFWLRQ��&DPEULGJH�0$����¥���

3DUVRQ�� (GZDUG� $��2ZHQ� *UHHQH�� ������ 7KH� &RPSOH[� &KHPLVWU\� RI� WKH� ,QWHUQDWLRQDO
2]RQH�$JUHHPHQWV��,Q��(QYLURQPHQW�������¥�����¥���

3LHUVRQ�� 3DXO�6WHSKDQ� /HLEIULHG�� ������ 7KH� '\QDPLFV� RI� 6RFLDO� 3ROLF\� ,QWHJUDWLRQ�� ,Q�
6WHSKDQ�/HLEIULHG�3DXO�3LHUVRQ��+UVJ����(XURSHDQ�6RFLDO�3ROLF\��%HWZHHQ�)UDJPHQWDWLRQ
DQG�,QWHJUDWLRQ��:DVKLQJWRQ��'&�����¥����

3LQGHU��-RKQ��������3RVLWLYH�DQG�1HJDWLYH�,QWHJUDWLRQ��6RPH�3UREOHPV�RI�(FRQRPLF�8QLRQ
LQ�WKH�((&��,Q��:RUOG�7RGD\�������¥����

3ULWWZLW]��9RONHU�YRQ��������'DV�.DWDVWURSKHQSDUDGR[��(OHPHQWH�HLQHU�7KHRULH�GHU�8PZHOWSROL�
WLN��2SODGHQ�

5LWWEHUJHU��9RONHU�XQWHU�0LWDUEHLW�YRQ�3HWHU�0D\HU��+UVJ����������5HJLPH�7KHRU\�DQG�,QWHU�
QDWLRQDO�5HODWLRQV��2[IRUG�

5LVVH�.DSSHQ��7KRPDV��������5HGHQ�LVW�QLFKW�ELOOLJ��=XU�'HEDWWH�XP�.RPPXQLNDWLRQ�XQG
5DWLRQDOLWlW��,Q��=HLWVFKULIW�I�U�,QWHUQDWLRQDOH�%H]LHKXQJHQ�������¥����

5RQJH��9RONHU��������%DQNSROLWLN�LP�6SlWNDSLWDOLVPXV��)UDQNIXUW�D�0�

5RVHQDX�� -DPHV�1��(UQVW�2WWR� &]HPSLHO� �+UVJ���� ������*RYHUQDQFH� ZLWKRXW� *RYHUQPHQW�
2UGHU�DQG�&KDQJH�LQ�:RUOG�3ROLWLFV��&DPEULGJH�0$�

6DQG��3HWHU�+���+UVJ����������7KH�(IIHFWLYHQHVV�RI�,QWHUQDWLRQDO�(QYLURQPHQWDO�$JUHHPHQWV��$
6XUYH\�RI�([LVWLQJ�/HJDO�,QVWUXPHQWV��&DPEULGJH�0$�

6FKDUSI��)ULW]�:���������.RRUGLQDWLRQ�GXUFK�9HUKDQGOXQJVV\VWHPH��$QDO\WLVFKH�.RQ]HSWH�XQG
LQVWLWXWLRQHOOH� /|VXQJHQ� DP� %HLVSLHO� GHU� =XVDPPHQDUEHLW� ]ZLVFKHQ� ]ZHL� %XQGHVOlQGHUQ�
03,)*�'LVFXVVLRQ�3DSHU�������.|OQ�

6FKDUSI�� )ULW]� :��� ������ 3ROLWLVFKH� 2SWLRQHQ� LP� YROOHQGHWHQ� %LQQHQPDUNW�� ,Q�� 0DUNXV
-DFKWHQIXFKV�%HDWH�.RKOHU�.RFK��+UVJ���(XURSlLVFKH�,QWHJUDWLRQ��2SODGHQ�����¥����
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6FKQHLGHU��9RONHU��������3ROLWLNQHW]ZHUNH�LQ�GHU�&KHPLNDOLHQNRQWUROOH��(LQH�$QDO\VH�GHU�WUDQV�
QDWLRQDOHQ�3ROLWLNHQWZLFNOXQJ��%HUOLQ��1HZ�<RUN�

6FKXPDQQ��:ROIJDQJ��������(*�)RUVFKXQJ�XQG�3ROLF\�$QDO\VH��'DV�%HLVSLHO�GHU�0LOFKTXRWHQ�
UHJHOXQJ��.HKO�D�5�

6LHGHQWRSI��+HLQULFK�-DFTXHV�=LOOHU� �+UVJ���� ������0DNLQJ�(XURSHDQ�3ROLFLHV�:RUN�� ,PSOH�
PHQWDWLRQ�RI�&RPPXQLW\�/HJLVODWLRQ�LQ�WKH�0HPEHU�6WDWHV��/RQGRQ�

6WUHHFN��:ROIJDQJ��������)URP�0DUNHW�0DNLQJ�WR�6WDWH�%XLOGLQJ"�5HIOHFWLRQV�RQ�WKH�3ROL�
WLFDO�(FRQRP\�RI�(XURSHDQ�6RFLDO�3ROLF\�� ,Q��6WHSKDQ�/HLEIULHG�3DXO�3LHUVRQ��+UVJ��
������ (XURSHDQ� 6RFLDO� 3ROLF\�� %HWZHHQ� )UDJPHQWDWLRQ� DQG� ,QWHJUDWLRQ�� :DVKLQJWRQ� '&�
���¥����

6WUHHFN�� :ROIJDQJ�3KLOLSSH� &�� 6FKPLWWHU�� ����� �+UVJ���� 3ULYDWH� ,QWHUHVW� *RYHUQPHQW�
%H\RQG�0DUNHW�DQG�WKH�6WDWH��%HYHUO\�+LOOV�

7D\ORU��0LFKDHO��������7KH�3RVVLELOLW\�RI�&RRSHUDWLRQ��&DPEULGJH�

8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH��������5HJLVWHU�RI�,QWHUQDWLRQDO�7UHDWLHV�DQG�2WKHU
$JUHHPHQWV�LQ�WKH�)LHOG�RI�WKH�(QYLURQPHQW��1DLUREL�

9LFWRU��'DYLG������D��7KH�,,$6$�6WXG\�RQ�WKH�,PSOHPHQWDWLRQ�DQG�(IIHFWLYHQHVV�RI�,QWHUQDWLR�
QDO� (QYLURQPHQWDO�&RPPLWPHQWV��&DVH� 6WXGLHV��&RQWH[W��+\SRWKHVHV��'HILQLWLRQV��5HVHDUFK
0HWKRGV��/D[HQEXUJ��gVWHUUHLFK�

9LFWRU��'DYLG������E��7KH�2SHUDWLRQ�DQG�(IIHFWLYHQHVV�RI�WKH�0RQWUHDO�3URWRFRO�,PSOHPHQWDWLRQ
&RPPLWWHH��/D[HQEXUJ��gVWHUUHLFK�

9LFWRU��'DYLG�*��-RKQ�/DQFKEHUJ�2ZHQ�*UHHQH��������$Q�(PSLULFDO�6WXG\�RI�5HYLHZ�0H�
FKDQLVPV� LQ� (QYLURQPHQWDO� 5HJLPHV�� ,,$6$�:RUNLQJ� 3DSHU� ��¥����� /D[HQEXUJ��gVWHU�
UHLFK�

:HWWHVWDG�� -RUJHQ�6WHLQDU� $QGUHVHQ� �+UVJ���� ������ 7KH� (IIHFWLYHQHVV� RI� ,QWHUQDWLRQDO� 5H�
VRXUFH�&RRSHUDWLRQ��6RPH�3UHOLPLQDU\�)LQGLQJV��/\VDNHU�

<RXQJ�� 2UDQ� 5��� ������ ,QWHUQDWLRQDO� *RYHUQDQFH�� 3URWHFWLQJ� WKH� (QYLURQPHQW� LQ� D� 6WDWHOHVV
6RFLHW\��,WKDFD��/RQGRQ�

=DQJO��%HUQKDUG��������3ROLWLN�DXI�]ZHL�(EHQHQ��+\SRWKHVHQ�]XU�%LOGXQJ�LQWHUQDWLRQDOHU
5HJLPH��,Q��=HLWVFKULIW�I�U�,QWHUQDWLRQDOH�%H]LHKXQJHQ�������¥����

=�UQ��0LFKDHO������D��,QWHUHVVHQ�XQG�,QVWLWXWLRQHQ�LQ�GHU�LQWHUQDWLRQDOHQ�3ROLWLN��*UXQGOHJXQJ
XQG�$QZHQGXQJHQ�GHV�VLWXDWLRQVVWUXNWXUHOOHQ�$QVDW]HV��2SODGHQ�

=�UQ��0LFKDHO������E��-HQVHLWV�GHU�6WDDWOLFKNHLW��,Q��/HYLDWKDQ��������¥����

=�UQ�� 0LFKDHO�� ������ 'DV� 3URMHNW� ©.RPSOH[HV�:HOWUHJLHUHQª� ¥�:R]X�:LVVHQVFKDIW� YRQ
GHQ� ,QWHUQDWLRQDOHQ� %H]LHKXQJHQ"� ,Q�� &ODXV� /HJJHZLH� �+UVJ���� :R]X� 3ROLWLNZLVVHQ�
VFKDIW"�'DUPVWDGW����¥���

=�UQ��0LFKDHO��������7KH�&KDOOHQJH�RI�*OREDOL]DWLRQ�DQG�,QGLYLGXDOLVDWLRQ��$�9LHZ�IURP
(XURSH��,Q��+DQV�+HQULN�+ROP�*HRUJ�6RUHQVHQ��+UVJ����:KRVH�:RUOG�2UGHU"�8QHYHQ
*OREDOL]DWLRQ�DQG�WKH�(QG�RI�WKH�&ROG�:DU��%RXOGHU�&2�����¥����

=�UQ��0LFKDHO��������$VVHVVLQJ�6WDWH�3UHIHUHQFHV�DQG�([SODLQLQJ�,QVWLWXWLRQDO�&KRLFH��,Q�
,QWHUQDWLRQDO�6WXGLHV�4XDUWHUO\��L�9�


