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3UDNWLVFKH� 7KHRORJLH� KDW� GLH� VFK|QH� $XIJDEH�� SHUPDQHQW�
]XU�hEHUSU�IXQJ� XQG�(UQHXHUXQJ� JlQJLJHU� 3UD[LV� EHL]XWUDJHQ�� 6LH�
LJQRULHUW� JlQJLJH� 3UD[LV� QLFKW�� QLPPW� VLH� YLHOPHKU� VRUJIlOWLJ� XQG�
UHÁ�HNWLHUW� ZDKU�� 'RFK� ZHLO� VLFK� GLH� 3UDNWLVFKH� 7KHRORJLH� QLFKW�
HLQIDFK�DOV�$QZlOWLQ�GHV�)DNWLVFKHQ�RGHU�*HVWDOWHULQ�GHU�7UDGLWLRQ�
VLHKW�� VWHOOW� VLH� GDV� *lQJLJH� DXI� GHQ� 3U�IVWDQG�� $OV� 3U�INULWHULHQ�
GDI�U�NRPPHQ�LQ�HUVWHU�/LQLH�ELEOLVFK�WKHRORJLVFKH�0D�VWlEH��GDQQ�
DEHU� DXFK� NRQWH[WXHOOH� hEHUOHJXQJHQ� KLQVLFKWOLFK� DQJHPHVVHQHU�
*HVWDOWXQJ� LQ� %HWUDFKW�� (LQV� GHU� +DQGOXQJVIHOGHU�� GDV� DXI� GHQ�
3U�IVWDQG�JHK|UW��LVW�GLH�*HVWDOWXQJ�YRQ�.DVXDOLHQ�²�ZRPLW�VLFK�I�U�
GHQ�3UDNWLVFKHQ�7KHRORJHQ�GLH�$XIJDEH�VWHOOW��DXFK��EHU�GLH�7DXIH�DOV�
GHU�*UXQGNDVXDOLH�FKULVWOLFKHQ�/HEHQV�QDFK]XGHQNHQ��

6FKO�VVHOZ|UWHU�� 7DXIH�� .RQYHUVLRQ�� 1HXHV� 7HVWDPHQW��
3UDNWLVFK�WKHRORJLH�

�� � � 2� DXWRU� p� JUDGXDGR� SHOD� 8QLYHUVLGDGH� GH� &DPEULGJH� H� GRXWRU� HP� 7HRORJLD�
SHOD�8QLYHUVLGDGH� GH� %DVLOHLD�� e� SURIHVVRU� GH� 7HRORJLD� 3UiWLFD� H� GLUHWRU� GD� )UHLH�
7HRORJLVFKH� +RFKVFKXOH� �*LHVHQ�� $OHPDQKD��� (�PDLO�� VWDGHOPDQQ#IWKJLHVVHQ�GH

������'DVV�GLH�7DXIH�DOV�ÅFKULVWOLFKHV�,QLWLDWLRQVULWXDO´�GLH�JUXQGOHJHQGH�.DVXDOLH�LVW��DXI�
GLH�VLFK�DOOH�DQGHUHQ�.DVXDOLHQ�EH]LHKHQ��KDW�&KULVWLDQ�*UHWKOHLQ�]X�5HFKW�EHWRQW��
*UHWKOHLQ��*UXQGLQIRUPDWLRQ�.DVXDOLHQ�����������
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$� WHRORJLD� SUiWLFD� WHP� D� EHOD� WDUHID� GH� FRQWULEXLU�
SHUPDQHQWHPHQWH� SDUD� D� UHYLVmR� H� UHQRYDomR� GD� SUiWLFD� FRUUHQWH��
(OD�QmR� D� LJQRUD�� DQWHV� D� HVWXGD�GH� IRUPD�FXLGDGRVD� H� UHÁ�HWLGD��1R�
HQWDQWR��SRU�QmR�VH�YHU�VLPSOHVPHQWH�FRPR�DGYRJDGD�GD�UHDOLGDGH�RX�
FRPR�DTXHOD�TXH�PROGD� D� WUDGLomR��HOD�FRORFD�D� WDO�SUiWLFD�FRUUHQWH�
HP� SURYD��2V� FULWpULRV� D� VHUHP� OHYDGRV� HP� FRQWD� VmR�� HP� SULPHLUR�
OXJDU�� EtEOLFR�WHROyJLFRV�� PDV� WDPEpP� FRQWH[WXDLV�� UHODFLRQDGRV�
j� FRQÀ�JXUDomR� DSURSULDGD�� 8PD� GDV� iUHDV� GH� DomR� TXH� SUHFLVD� VHU�
DYDOLDGD�p�D�UHDOL]DomR�GH�RItFLRV�HVSHFLDLV��²�GH�IRUPD�TXH�D�7HRORJLD�
3UiWLFD�VH�Yr�GLDQWH�GD�WDUHID�GH� UHÁ�HWLU� WDPEpP�VREUH�R�EDWLVPR��R�
RItFLR�IXQGDPHQWDO�GD�YLGD�FULVWm��

3DODYUDV�FKDYH��%DWLVPR��&RQYHUVmR��7HRORJLD�3UiWLFD��1RYR�
7HVWDPHQWR�

��^dZ��d

7KH�SUDFWLFDO�WKHRORJ\�LV�WKH�EHDXWLIXO�WDVN�WR�FRQWULEXWH�SHUPDQHQWO\�
WR� WKH� UHYLHZ� DQG� UHQHZDO� RI� WKH� SUDFWLFH�� 6KH� GLG� QRW� LJQRUH� LW��
EHIRUH�WKH�VWXG\�RI�FDUHIXO�DQG�WKRXJKWIXO�ZD\��+RZHYHU��QRW�WR�EH�
VHHQ�VLPSO\�DV�D�ODZ\HU�RI�UHDOLW\�RU�DV�RQH�WKDW�VKDSHV�WKH�WUDGLWLRQ��
LW� SXWV� VXFK� D� SUDFWLFH� LQ� HYLGHQFH�� 7KH� FULWHULD� WR� EH� WDNHQ� LQWR�
DFFRXQW� DUH�� À�UVW�� ELEOLFDO�WKHRORJLFDO�� EXW� DOVR� FRQWH[WXDO�� UHODWHG�
WR� WKH�DSSURSULDWH� VHWWLQJ��2QH�RI� WKH�DUHDV�RI�DFWLRQ� WKDW�QHHGV� WR�
EH� HYDOXDWHG� LV� WKH� UHDOL]DWLRQ� RI� VSHFLDO� RIÀ�FHV� �� VR� WKDW� SUDFWLFDO�
WKHRORJ\�LV�IDFHG�ZLWK�WKH�WDVN�RI�DOVR�UHÁ�HFW�RQ�EDSWLVP��WKH�HVVHQWLDO�
FUDIW�RI�WKH�&KULVWLDQ�OLIH�

.H\ZRUGV�� %DSWLVP�� &RQYHUVLRQ�� 3UDFWLFDO� 7KHRORJ\�� 1HZ�
7HVWDPHQW�

�� � 1R� RULJLQDO�� ´.DVXDOLHQµ�� SDODYUD� VHP� WUDGXomR� QR� SRUWXJXrV�� 1R� FRQWH[WR�
HYDQJpOLFR� �HVSHFLDOPHQWH� OXWHUDQR�� DOHPmR�� WUDWD�VH� GH� XP� WHUPR� HVSHFtILFR� TXH�
VH� UHIHUH�D�TXDWUR�RItFLRV� UHDOL]DGRV�SHOD� ,JUHMD�HP�PRPHQWRV� HVSHFLDLV�GD� YLGD�GR�
FULVWmR��EDWLVPR��FRQILUPDomR��FDVDPHQWR�H�IXQHUDO���1�7��
�� �&KULVWLDQ�*UHWKOHLQ�HQIDWL]D��FRP�UD]mR��TXH��QD�FRQGLomR�GH�´ULWXDO�GH�LQLFLDomR�
FULVWmµ�� R� EDWLVPR� p� R� RItFLR� IXQGDPHQWDO� TXH� EDVHLD� WRGRV� RV� GHPDLV�� *UHWKOHLQ�
*UXQGLQIRUPDWLRQ�.DVXDOLHQ��S�����������
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���� -HGHV� 1DFKGHQNHQ� �EHU� GLH� 7DXIH� PXVV� GLH�
ELEOLVFKHQ� *UXQGODJHQ� XQYHUN�U]W� LP� %OLFN� EHKDOWHQ�� :LUG�
GLH� QHXWHVWDPHQWOLFKH� (YLGHQ]� YHU]HLFKQHW�� YHUVFKLHEW� VLFK� GLH�
PD�JHEOLFKH� %HXUWHLOXQJVQRUP�� 9HU]HLFKQHQ� EHJLQQW� QLFKW� VHOWHQ�
PLW�GHP�9HUN�U]HQ�GHV�H[HJHWLVFKHQ�6DFKYHUKDOWV��6R�KDW�&KULVWLDQ�
*UHWKOHLQ�²�LP�$QVFKOXVV�DQ�8GR�6FKQHOOH�²�]ZDU�]XWUHIIHQG�JHVHKHQ���
GDVV� GLH� 7DXIH� LP� JHVDPWHQ� 8UFKULVWHQWXP� DOV� Å3ULPlUGDWXP�
FKULVWOLFKHU� ([LVWHQ]´� JLOW�� XQG� VFKUHLEW�� Å,Q� GHU� 7DXIH� ZHUGHQ�
GLH� 5HFKWIHUWLJXQJ� XQG� +HLOLJXQJ� ��� .RU� ������� GLH� .LQGVFKDIW�
$EUDKDPV� XQG� GDPLW� GHVVHQ� 6HJHQ� �*DO� ��������� HPSIDQJHQ´��

'RFK�ZHQQ�HV�XP�9RUDXVVHW]XQJHQ�GHU�7DXIH�JHKW��ZHL��*UHWKOHLQ�
QXU� ]X� EHULFKWHQ�� GDVV� QHXWHVWDPHQWOLFK� ÅNHLQH� EHVRQGHUHQ�
9RUDXVVHW]XQJHQ� I�U� GLH� 7DXIH� EHVWHKHQ�� 'HQ� EHULFKWHWHQ� 7DXIHQ�
JHKHQ� XQWHUVFKLHGOLFKH� (UHLJQLVVH� YRUDXV�� �EHU]HXJHQGH� 3UHGLJWHQ�
�$SJ� ������� 6FKULIWVWXGLXP� PLW� *HVSUlFK� KLHU�EHU� �$SJ� ����������
DOOJHPHLQH� *ODXEHQVNRPPXQLNDWLRQ� �$SJ� �������� *HLVWHPSIDQJ��
GHU� VLFK� LQ�=XQJHQUHGH�lX�HUW� �$SJ� ����������� RGHU�DXFK�$XGLWLRQ�
PLW� DQVFKOLH�HQGHU�+HLOXQJ� �$SJ���������´��*UHWKOHLQ� YHUN�U]W� KLHU�
GLH� QHXWHVWDPHQWOLFKH� (YLGHQ]� LQVRIHUQ�� DOV� EHL� LKP� GLH� GHU� 7DXIH�
YRUDQJHKHQGH� %X�H� XQG� $QQDKPH� GHV� (YDQJHOLXPV� LP� *ODXEHQ�
GXUFK�GHQ�7lXÁ�LQJ��$SJ���������X�|���XQEHU�FNVLFKWLJW�EOHLEHQ���'LH�
KHLOVREMHNWLYH� 6HLWH� GHVVHQ��ZDV�*RWWHV� *QDGH� VFKHQNW�� NRPPW� VR�
]ZDU�LQV�%OLFNIHOG��GRFK�GLH�KHLOVVXEMHNWLYHQ�$VSHNWH�DXI�6HLWHQ�GHV�

���*UHWKOHLQ��HEG��������PLW�%H]XJ�DXI�6FKQHOOH��7DXIH�,,������
���(EG�������
���'DVV�YRP�1HXHQ�7HVWDPHQW�KHU�GLH�%HJU�QGXQJ�FKULVWOLFKHU�([LVWHQ]�QLFKW�RKQH�
GHQ�SHUV|QOLFKHQ� UHFKWIHUWLJHQGHQ�*ODXEHQ�GHQNEDU� LVW�� JHK|UW� HLJHQWOLFK� ]X�GHQ�
*UXQGHUNHQQWQLVVHQ�GHU�5HIRUPDWLRQ��'RFK�VFKRQ�LQ�GHU�&RQIHVVLR�$XJXVWDQD�VWHKHQ�
DOV�QRWDH�HFFOHVLDH�QXU�GDV�YHUN�QGLJWH�:RUW�XQG�GDV�JHVSHQGHWH�6DNUDPHQW�²�UHFKW�
GDUJHERWHQ����LP�)RNXV��&$�9,,���1XQ�LVW�VLFKHU�ULFKWLJ��GDVV�VLFK�ZDKUH�.LUFKH�DQ�GHU�
:DKUKHLW�LKUHU�*UXQGODJHQ�EHPLVVW��$EHU�ZHQQ�ZDKUH�.LUFKH�ZLUNOLFK�ZHUGHQ�VROO��
PXVV�HLQ�GULWWHV�.HQQ]HLFKHQ�KLQ]XNRPPHQ��QlPOLFK�GDV�%HNHQQWQLV�GHV�*ODXEHQV�
LQ��JHLVWJHZLUNWHU��5HDNWLRQ�DXI�GLH�(YDQJHOLXPVYHUN�QGLJXQJ�XQG�LP�9ROO]XJ�GHU�
6DNUDPHQWH��'DUDXI�KDW�6ZDUDW��1RWDH�HFFOHVLDH�����������LQ�HLQHP�EHPHUNHQVZHUWHQ�
$UWLNHO� KLQJHZLHVHQ�� .HQQ]HLFKHQ� GHU� ZDKUHQ� .LUFKH�� GLH� ZLUNOLFK� ZLUG�� VLQG�
GDV�YHUN�QGLJWH�:RUW��GLH�HLQVHW]XQJVJHPl��JHEUDXFKWHQ�6DNUDPHQWH�²�XQG�GDV�
%HNHQQWQLV�GHV�*ODXEHQV��GHU�GDV�YHUN�QGLJWH�XQG�GDV�VLFKWEDUH�:RUW�HPSIlQJW��
�'DPLW�GLH�ZLUNOLFKH�GHQ�%H]XJ�DXI�GLH�ZDKUH�.LUFKH�QLFKW�YHUOLHUW��ZLUG�VLH�]XGHP�
QLFKW�DXI�*HPHLQGH]XFKW�YHU]LFKWHQ�N|QQHQ��GLH�]XU�%X�H�XQG�QHXHP�(PSIDQJHQ�
LP�*ODXEHQ�I�KUW��
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7lXÁ�LQJV� EOHLEHQ� XQWHUEHWRQW�� 0LW� GLHVHU� 9HUN�U]XQJ� lQGHUW� VLFK�
GDQQ�DEHU�]XJOHLFK�GLH�*HVWDOWXQJ�GHU�7DXIH�XQG�HV�NRPPW�]X�HLQHU�
3UD[LV��GLH�QLFKW�PHKU�GLH�GHV�1HXHQ�7HVWDPHQWV�DEELOGHW�

���� 'DVV� HV� VLFK� ORKQW�� GLH� QHXWHVWDPHQWOLFKH� (YLGHQ]�
HUQHXW� XQYRUHLQJHQRPPHQ� LQ� GHQ� %OLFN� ]X� QHKPHQ�� ]HLJW� LQ�
M�QJHUHU� =HLW� HLQH� 5HLKH� YRQ� $UEHLWHQ� ]XU� 7DXIWKHPDWLN�� $XFK�
DEVHLWV� HLQJHIDKUHQHU� NRQIHVVLRQHOOHU� 3IDGH� XQWHUQHKPHQ� VLH� GHQ�
9HUVXFK�� GLH� H[HJHWLVFKH� XQG� JHVFKLFKWOLFKH� (YLGHQ]� ]XP� 7KHPD�
IULVFK�]X�HUKHEHQ�� ���'D]X�JHK|UHQ�GLH� DXI� -DKUH�KLQ�ZHJZHLVHQGHQ�
RSHUD� PDJQD� YRQ� (YHUHWW� )HUJXVRQ� ]XU� (QWZLFNOXQJ� GHU� 7DXIH� LQ�
GHQ� HUVWHQ� I�QI� -DKUKXQGHUWHQ�� XQG� GDV� PHKUElQGLJH�� YRQ� 'DYLG�
+HOOKROP� X�D�� KHUDXVJHJHEHQH� *UXQGODJHQZHUN� �EHU� ULWXHOOH�
:DVFKXQJHQ��,QLWLDWLRQ�XQG�7DXIH���'LH�YLHOIlOWLJHQ�(UJHEQLVVH�GLHVHU�
6WXGLHQ�DXI]XJUHLIHQ��Z�UGH�DOOHUGLQJV�GHQ�5DKPHQ�GLHVHV�%HLWUDJV�
VSUHQJHQ�����$OV�DXVJHVSURFKHQ�DQUHJHQG�HUZHLVW�VLFK�DXFK�GHU�NOHLQH�
6DPPHOEDQG�]XU�7DXIH��GHQ�*�QWHU�5XGGDW�DOV�'RNXPHQWDWLRQ�YRQ�
%HLWUlJHQ�HLQHU� LQWHUGLV]LSOLQlUHQ�6WXGLHQZRFKH�DQ�GHU�.LUFKOLFKHQ�
+RFKVFKXOH�:XSSHUWDO� KHUDXVJHJHEHQ� KDW���� (LQ� GDULQ� HQWKDOWHQHU�
%HLWUDJ�YRQ�.ODXV�+DDFNHU�VROO�XQWHQ�JHVRQGHUW�JHZ�UGLJW�ZHUGHQ��
+LHU�VHL��LQ�$XVZDKO��DXI�IROJHQGH�(UNHQQWQLVVH�GHV�6DPPHOEDQGHV�
KLQJHZLHVHQ��1DFKGHP�+HOOPXWK�=VFKRFK���������GLH�7DXIGHEDWWHQ�
GHU� 5HIRUPDWLRQV]HLW� ]ZLVFKHQ� $OWJOlXELJHQ� XQG� /XWKHU� VRZLH�
]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ� )O�JHOQ� GHU� 5HIRUPDWLRQ� JXW�
GRNXPHQWLHUW�QDFKJH]HLFKQHW�KDW��VWHOOHQ�]XQlFKVW�GLH�'RJPDWLNHU�
0DWWKLDV� )UHXGHQEHUJ� �������� E]Z�� -RKDQQHV� YRQ� /�SNH� ���������
GLH� WUDGLWLRQHOOH� FDOYLQLVWLVFKH� E]Z�� OXWKHULVFKH� 7DXÁ�HKUH� GDU��
ZHQQJOHLFK�RKQH�HUNHQQEDUHQ�5HIRUPZLOOHQ��'RFK�GDQQ�|IIQHQ�]ZHL�
ZHLWHUH� WKHRORJLHJHVFKLFKWOLFKH� %HLWUlJH� QHXH� +RUL]RQWH�� 5HJLQD�
6RPPHU�����������VS�UW�ZHVHQWOLFKHQ�:DQGOXQJHQ�LQ�GHU�7DXISUD[LV�
QDFK��D��6FKRQ�LQ�GHU�$QWLNH�]HLJH�VLFK�HLQ�HLQVFKQHLGHQGHU�:DQGHO�
LP�������-DKUKXQGHUW�LP�*HIROJH�GHU�NRQVWDQWLQLVFKHQ�:HQGH��DOV�HV�
]XP�8PVFKODJ�YRQ�GHU�(UZDFKVHQHQ��]XU�.OHLQNLQGHUWDXIH�NRPPW��
ZRGXUFK� GLH� 7DXIH� ÅYRQ� HLQHP� 5LWXDO� GHU� /HEHQVZHQGH� ]X� HLQHP�
5LWXDO� GHV�/HEHQVDQIDQJV´�PXWLHUW� �������E�� XQG�KHXWH� ]HLFKQH� VLFK�
LQVRIHUQ�HLQH�:DQGOXQJ�DE�� DOV� HPSLULVFKH�XQG�TXDOLWDWLYH�6WXGLHQ�

���)HUJXVRQ��%DSWLVP�LQ�WKH�(DUO\�&KXUFK�������
���+HOOKROP�X�D���$EOXWLRQ��,QLWLDWLRQ��DQG�%DSWLVP����%GH�������
����5XGGDW��7DXIH�²�=HLFKHQ�GHV�/HEHQV�������
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7HQGHQ]HQ� HUNHQQHQ� ODVVHQ�� GDVV� VLFK� GHU� 7DXIWHUPLQ� YRP� QDFK�
ZLH�YRU�YRUKHUUVFKHQGHQ�3DUDGLJPD�GHU�6lXJOLQJVWDXIH�]X�VSlWHUHQ�
=HLWSXQNWHQ�LQ�GHU�%LRJUDSKLH�YHUVFKLHEW�XQG�VLFK�GLH�JHZ�QVFKWHQ�
7DXIIRUPHQ� ]XQHKPHQG� LQGLYLGXDOLVLHUHQ� ����II��� �� 'LH� NDWKROLVFKH�
7KHRORJLHSURIHVVRULQ�'RURWKHD�6DWWOHU�����������YHUVXFKW�LQ�VRGDQQ�
LQ�HLQHP�EHPHUNHQVZHUWHQ�%HLWUDJ�DXV]XORWHQ��ZDV�LP�|NXPHQLVFKHQ�
'LDORJ� ]ZLVFKHQ� GHQ� .LQGHU� WDXIHQGHQ� .LUFKHQ� HLQHUVHLWV� XQG�
GHQ� QXU� DXI� GDV� %HNHQQWQLV� GHV� *ODXEHQV� KLQ� WDXIHQGHQ� .LUFKHQ�
DQGHUHUVHLWV� HUUHLFKW� LVW� XQG� ZRULQ� GLH� 6WlUNHQ� XQG� 6FKZlFKHQ�
GHU� MHZHLOLJHQ� 3RVLWLRQHQ� XQG� GLH� &KDQFHQ� ]X� $QQlKHUXQJHQ�
XQG� P|JOLFKHQ� 5HIRUPHQ� EHVWHKHQ�� 6LH� NRPPW� LQ� $EZlJXQJ� GHU�
ODQJMlKULJHQ� |NXPHQLVFKHQ� 'LVNXUVH� ]X� GHP� (UJHEQLV�� GDVV� ÅHLQH�
hEHUHLQVWLPPXQJ� LQ� GHU� $QQDKPH� >EHVWHKW@�� GDVV� GLH� 7DXIH� YRQ�
(UZDFKVHQHQ� GDV� GHP� 1HXHQ� 7HVWDPHQW� DQJHPHVVHQH� 0RGHOO� LQ�
GHU�1DFKIROJH�-HVX�&KULVWL�LVW´��������'LH�(UZDFKVHQHQWDXIH�VHL�ÅGDV�
ELEOLVFK�EHJU�QGHWH�� WKHRORJLVFKH�/HLWELOG�� YRQ�GHP�DXVJHKHQG�DOOH�
ZHLWHUHQ�hEHUOHJXQJHQ�DQ]XVWHOOHQ�VLQG´��HEG����6DWWOHU�QHQQW�]ZDU�
DXFK�PHKUHUH�$UJXPHQWH��GLH�HLQH�.LQGHUWDXIH�UHFKWIHUWLJHQ�N|QQWHQ��
VWHOOW�DEHU�GLH�)UDJH��RE�QLFKW�GRFK�HLQH�.LQGHUVHJQXQJ�DQJHPHVVHQHU�
VHL��������$XI�GHP�:HJ�GDKLQ�VHL�YLHO�JHZRQQHQ��ZHQQ�LQ�GHQ�.LQGHU�
WDXIHQGHQ�.LUFKHQ�QLFKW�XQWHUVFKLHGVORV�MHGHU�JHWDXIW�ZHUGH��������

(UJHEQLVVH� ZLH� GLHVH� PDFKHQ� QHXJLHULJ� DXI� GLH�
QHXWHVWDPHQWOLFKH�(YLGHQ]�GHU�FKULVWOLFKHQ�7DXIH�

��� ',(� 1(87(67$0(17/,&+(� 7$8)(� $/6� .219(5�
6,2167$8)(

���� ,Q� GHP� :XSSHUWDOHU� 6DPPHOZHUN� SURÀ�OLHUW� .ODXV�
+DDFNHU��� GLH� QHXWHVWDPHQWOLFKH� 7DXIH� ]XQlFKVW� LP� $QVFKOXVV� DQ�
-RKDQQHV�GHQ�7lXIHU�DOV�8PNHKUWDXIH��DOV�(LQWULWW�LQ�GLH�*HPHLQVFKDIW�
GHU� -�QJHU� -HVX�� ,P� 8QWHUVFKLHG� ]XU� -RKDQQHVWDXIH� SRUWUlWLHUW� HU�
GLH� XUFKULVWOLFKH� 7DXIH� GDQQ� DEHU� DXFK� D�� DOV� (UHLJQLV�� LQ� GHVVHQ�
=XVDPPHQKDQJ� GHU� *HLVWHPSIDQJ� HUIROJWH� ²� HLQ� =XVDPPHQKDQJ��
GHQ� +DDFNHU� KLQVLFKWOLFK� GHU� VSlWHUHQ� 6lXJOLQJVWDXIH� QLFKW� ]X�
NRQVWDWLHUHQ� YHUPDJ� ������ E�� DOV� (UHLJQLV�� GDV�PLW� GHP�*ODXEHQ� DQ�
-HVXV�YHUEXQGHQ�LVW����������XQG�F��DOV�,QLWLDWLRQ�HLQHV�/HEHQV�LQ�GHU�

����+DDFNHU��:DV�ZDU�7DXIH�LP�8UFKULVWHQWXP"��������������
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1DFKIROJH�&KULVWL��GLH�DXI�HLQ�HWKLVFK�YHUlQGHUWHV�/HEHQ�]LHOW����������
*HJHQ�EHU� MHGHP� VSlWHUHQ� 6DNUDPHQWDOLVPXV� NRQVWDWLHUW� +DDFNHU��
Å'LH�7DXIH�EHZLUNW�QDFK�3DXOXV�QLFKWV��VRQGHUQ�VLH�PDUNLHUW�QXU�ULWXHOO�
HLQHQ�(LQVFKQLWW�LP�/HEHQ��GHU�LQ�GHU�3DUWL]LSDWLRQ�DP�6FKLFNVDO�-HVX�
LQ�7RG�XQG�$XIHUVWHKXQJ�EHJU�QGHW�LVW´�������

,Q� $QNQ�SIXQJ� DQ� GLHVH� (UJHEQLVVH� YRQ� +DDFNHU� VHL�
YHUWLHIHQG� DXI� IROJHQGH� 6DFKYHUKDOWH� LP� IU�KM�GLVFKHQ�.RQWH[W� GHV�
8UFKULVWHQWXPV�KLQJHZLHVHQ��

������ $XFK� IU�KM�GLVFKH�7DXFKElGHU� �LQ� Á�LH�HQGHP�:DVVHU�
RGHU� HLQHU� 0LNZH�� KDWWHQ� NHLQH� VDNUDPHQWDOH� %HGHXWXQJ� LQ� GHP�
6LQQH�� GDVV� GLH�:DVFKXQJ� PLW� EOR�HP� 9ROO]XJ� GHV� 5LWXV� ULWXHOOH�
5HLQKHLW�EHZLUNW�KlWWH��'HU�*HGDQNH��GDVV�GDV�7DXFKEDG�DOV�9ROO]XJ�
HLQHU� UHOLJL|VHQ� 9RUVFKULIW� H[� RSHUH� RSHUDWR� UHLQ� PDFKH�� LVW� GHP�
)U�KMXGHQWXP�IUHPG��1XU�ZHU�VLFK�YRQ�JRWWORVHQ�:HJHQ�DENHKUW�XQG�
LQ�GHQ�%XQG�*RWWHV�HLQWULWW��GDUI�GDV�ULWXHOOH�5HLQLJXQJVEDG�YROO]LHKHQ��
6R�YHUODQJW�HV�GLH�*HPHLQGHUHJHO�YRQ�4XPUDQ��Å$EHU�MHGHU��GHU�VLFK�
ZHLJHUW�� HLQ]XWUHWHQ� LQ� GHQ� %XQG�*RWWHV�� XP� LQ� GHU� 9HUVWRFNWKHLW�
VHLQHV� +HU]HQV� ]X� ZDQGHOQ�� VROO� QLFKW� LQ� GLH� *HPHLQVFKDIW� VHLQHU�
:DKUKHLW� NRPPHQ� «� 8QG� QLFKW� LVW� HU� JHUHFKW�� VRODQJH� HU� GLH�
9HUVWRFNWKHLW�VHLQHV�+HU]HQV�JHZlKUHQ�OlVVW��8QG�)LQVWHUQLV�VFKDXW�
HU� I�U� :HJH� GHV� /LFKWV�� XQWHU� GLH� 9ROONRPPHQHQ� GDUI� HU� QLFKW�
JHUHFKQHW� ZHUGHQ�� 1LFKW�ZLUG� HU� HQWV�KQW� GXUFK� 6�KQXQJHQ�� XQG�
QLFKW�GDUI�HU�VLFK�KHLOLJHQ�LQ�0HHUHVZDVVHU�RGHU�)O�VVHQ��XQG�QLFKW�
GDUI�HU�VLFK�UHLQLJHQ�GXUFK�LUJHQGHLQ�:DVVHU�GHU�:DVFKXQJ��8QUHLQ��
XQUHLQ�VROO�HU�VHLQ�DOOH�7DJH��GD�HU�YHUZLUIW�GLH�6DW]XQJHQ�*RWWHV´���46�
����I�X�������D���'DV�5HDOV\PERO�GHV�8QWHUWDXFKHQV�LP�:DVVHU�VHW]W�
GDV� SHUV|QOLFKH� 6LFK�'HP�WLJHQ� XQWHU� GLH�:HLVXQJ�*RWWHV� YRUDXV�
��PLW� GHU� )ROJH�� GDVV� HV� GXUFK�*RWWHV� *HLVW� EHL� GHU�:DVFKXQJ� ]X�
LQQHUHU�5HLQLJXQJ�NRPPW��Å'XUFK�GHQ�*HLVW�GHV�ZDKUKDIWLJHQ�5DWHV�
*RWWHV�ZHUGHQ�GLH�:HJH�HLQHV�0DQQHV�HQWV�KQW�«�8QG�GXUFK�GHQ�
KHLOLJHQ� *HLVW�� GHU� GHU� *HPHLQVFKDIW� LQ� VHLQHU� :DKUKHLW� JHJHEHQ�
LVW��ZLUG�HU�JHUHLQLJW�YRQ�DOOHQ�VHLQHQ�6�QGHQ��XQG�GXUFK�GHQ�*HLVW�
GHU�5HFKWVFKDIIHQKHLW� XQG�'HPXW�ZLUG� 6�QGH� JHV�KQW��8QG�ZHQQ�
HU� VHLQH�6HHOH�GHP�WLJW�XQWHU�DOOH�*HERWH�*RWWHV��ZLUG�VHLQ�)OHLVFK�
JHUHLQLJW�ZHUGHQ��GDVV�PDQ�LKQ�PLW�5HLQLJXQJVZDVVHU�EHVSUHQJH�XQG�
GDVV�HU�VLFK�KHLOLJH�GXUFK�:DVVHU�GHU�5HLQKHLW´���46����E�����6R��ZLH�
LQ�4XPUDQ�GDV�:DVVHUEDG�GLH�%HUHLWVFKDIW�]XU�8PNHKU�YRUDXVVHW]W��
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LVW� HV� DXFK� EHL� GHU� YRQ� -RKDQQHV� GHP� 7lXIHU� SURNODPLHUWHQ� 7DXIH�
GHU�%X�H�]XU�9HUJHEXQJ�GHU�6�QGHQ��0N�������'LHV�VHW]W�VLFK�LQ�GHU�
FKULVWOLFKHQ�7DXIH�IRUW�

������8QWHUVFKLHGH� ]ZLVFKHQ�GHP�5LWXDOEDG� LQ� GHU�0LNZH��
GHU�-RKDQQHVWDXIH�XQG�GHU�FKULVWOLFKHQ�7DXIH�]HLJHQ�VLFK�YRU�DOOHP�LQ�
)ROJHQGHP��%HL�GHU�7DXIH�DXI�GHQ�1DPHQ�-HVX�WDXFKW�VLFK�GHU�7lXÁ�LQJ�
QLFKW�PHKU�VHOEVW�XQWHU��ZLH�LQ�GHU�0LNZH��VRQGHUQ�OlVVW�VLFK�WDXIHQ��
XQG�GLH�FKULVWOLFKH�7DXIH�ZLUG�QLFKW�MH�QDFK�%HGDUI�ZLHGHUKROW��VRQGHUQ�
LVW�DOV�=HLFKHQ�GHV�HLQPDOLJHQ�:HFKVHOV�DXV�GHP�0DFKWEHUHLFK�GHU�
)LQVWHUQLV� XQG� GHU� 9HUORUHQKHLW� LQ� GLH� *RWWHVNLQGVFKDIW� XQG� GHV�
(LQWULWWV�LQ�GDV�*RWWHVUHLFK�HLQPDOLJ�

���� $XFK� &KULVWLDQ� 6WHWWOHU��� NQ�SIW� LQ� HLQHP� EHDFKWOLFKHQ�
H[HJHWLVFKHQ�%HLWUDJ�]XQlFKVW�DQ�GHU�.RQYHUVLRQVWDXIH�-RKDQQHV�GHV�
7lXIHUV� DQ� ���������:LH� (OLD� UXIW� -RKDQQHV� GDV�9RON� ]XU�8PNHKU��
DP� 2UW�� DQ� GHP� HLQVW� GDV� 9RON� GXUFK� GHQ� -RUGDQ� LQV� YHUKHL�HQH�
/DQG�HLQ]RJ��YROO]LHKW�VLFK�I�U�GLH�%X�IHUWLJHQ�MHW]W�GLH�(UI�OOXQJ�GHU�
9HUKHL�XQJ�DXV�+HV������II��GDVV�*RWW� VLH�HUQHXW� LQ�VHLQ�/DQG��GDV�
5HLFK�*RWWHV��EULQJW��VLH�PLW�UHLQHP�:DVVHU�EHJLH�W��LKQHQ�HLQ�QHXHV�
+HU]�JLEW�XQG�VHLQHQ�*HLVW�VFKHQNHQ�ZLUG��/HW]WHUHV�ZLUG�DOOHUGLQJV�
QRFK�QLFKW�PLW�GHU�-RKDQQHVWDXIH�UHDOLVLHUW��VRQGHUQ�HUVW�PLW�-HVXV��DXI�
GHQ�GHU�7lXIHU�KLQZHLVW��0W�����I���(QWVSUHFKHQG�EOHLEW�HV�QLFKW�EHL�
GHU�-RKDQQHVWDXIH��VRQGHUQ�-HVXVQDFKIROJHU�ZHUGHQ�DXI�GHQ�1DPHQ�
-HVX�JHWDXIW��$SJ����������ZHUGHQ�YRQ�QHXHP�JHERUHQ�ÅGXUFK�:DVVHU�
XQG�*HLVW´� �-RK� ��������'LH�7DXIH� ÅDXI� GHQ�1DPHQ� -HVX´� E]Z�� ÅDXI�
GHQ�1DPHQ�GHV�9DWHUV��GHV�6RKQHV�XQG�GHV�+HLOLJHQ�*HLVWHV´���EOHLEW�
QLFKW�DXI�0HVVLDVJOlXELJH�DXV�,VUDHO�EHVFKUlQNW��VRQGHUQ�JLOW�-HVXV�
1DFKIROJHUQ� DXV� DOOHQ� 9|ONHUQ� �0W� �������� $XVI�KUOLFK� XQWHUVXFKW�
6WHWWOHU� �������� GHQ� =XVDPPHQKDQJ� YRQ� *ODXEH�� 7DXIH� XQG�
*HLVWHPSIDQJ� LQ�GHU�$SRVWHOJHVFKLFKWH� �$SJ������X�|���XQG� IROJHUW��
Å'LHMHQLJHQ��ZHOFKH� JHUHWWHW�ZHUGHQ� XQG� ]X� -HVXV� JHK|UHQ�ZROOHQ��
ODVVHQ�VLFK�VRIRUW��QRFK�DP�JOHLFKHQ�7DJ��WDXIHQ��GDQQ�ZHUGHQ�LKQHQ�
GLH�+lQGH� DXIJHOHJW�� XQG� GDEHL� HPSIDQJHQ� VLH� GHQ�+HLOLJHQ�*HLVW��
����^ƚĞƚƚůĞƌ͕ ��ŝĞ�dĂƵĨĞ�ŝŵ�EĞƵĞŶ�dĞƐƚĂŵĞŶƚ�ʹ�ƵŶĚ�ŚĞƵƚĞ͕�ϮϬϭϱ͕�ϮϰͲϰϭ͘
��� � 6WHWWOHU�� ������� JHKW� DXI� GLH� EHLGHQ�7DXIIRUPHOQ�QlKHU� HLQ��(U�ZHLVW�GDUDXI� KLQ��
GDVV� LQ� GHU�'LGDFKH� �������� ����� GLH� HLQJOLHGULJH� XQG� GLH� GUHLJOLHGULJH� 7DXIIRUPHO�
QHEHQ�HLQDQGHU�EHVWHKHQ��ZlKUHQG�VLFK� LP�=XVDW]�GHV�ZHVWOLFKHQ�7H[WHV�]X�$SJ�
�����HLQH�HLQJOLHGULJH�)UDJH�XQG�$QWZRUW�ILQGHQ��6WHWWOHU�YHUPXWHW������Å9LHOOHLFKW�
IDQG�GLH�HLQJOLHGULJH�)UDJH�HKHU�EHL�GHU�0LVVLRQ�XQWHU�-XGHQ�XQG�*RWWHVI�UFKWLJHQ�
$QZHQGXQJ��ZlKUHQG�EHL�GHU�7DXIH�YRQ�+HLGHQ�GLH�$ENHKU�YRQ�GHQ�*|W]HQ�XQG�GLH�
+LQZHQGXQJ�]XP�HLQHQ�ZDKUHQ�*RWW�,VUDHOV�HLQH�ZLFKWLJH�5ROOH�VSLHOWH´�
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8PNHKU�XQG�%HNHKUXQJ��*ODXEH��7DXIH��5HWWXQJ��:LHGHUJHEXUW�XQG�
*HLVWHPSIDQJ�VLQG�HLQ�HLQ]LJHU�=XVDPPHQKDQJ��>«�'LH@�7DXIH�LVW�GLH�
GLUHNWH�$QWZRUW�GHV�*ODXEHQV� DXI� GDV� JHK|UWH�(YDQJHOLXP� >«@�'LH�
7DXIH�IROJW�DOVR�LQ�GLHVHU�)U�K]HLW�QLFKW�LUJHQGZDQQ�DXI�GHQ�*ODXEHQ��
QDFKGHP� MHPDQG�VFKRQ� OlQJHU�]X� -HVXV�JHK|UW��6LH� LVW�YLHOPHKU�GHU�
%HJLQQ�GLHVHU�=XJHK|ULJNHLW�]X�LKP�´�'LH�KHLOVJHVFKLFKWOLFK�EHGLQJWHQ�
6RQGHUIlOOH��LQ�GHQHQ�7DXIH�XQG�*HLVWHPSIDQJ�NXU]]HLWLJ�DXVHLQDQGHU�
WUHWHQ� �$SJ� �� X�� ����ZHUGHQ� DOV� EHJU�QGHWH� $XVQDKPHQ� HUNOlUW�� ²�
$XFK�EHL�3DXOXV�VLHKW�6WHWWOHU������GHQ�ÅXQO|VEDUHQ�=XVDPPHQKDQJ�
YRQ�*ODXEH��7DXIH� XQG�*HLVWHPSIDQJ´��0LW� %H]XJ� DXI�*DO� ���������
5|P��������.RU������X���������(SK�������7LW������5|P����II��.RO���������
X������NRPPW�HU�]X�GHP�(UJHEQLV��Å$XFK�EHL�3DXOXV�EOHLEW�GLH�7DXIH�
GHU�(LQWULWW�LQ�GLH�%DVLOHLD��GHU�2UW�GHU�%HNHKUXQJ�XQG�:LHGHUJHEXUW��
GHU�2UW�GHV�&KULVWZHUGHQV��*HUHWWHWZHUGHQV�HWF��%X�H��*ODXEH��7DXIH�
XQG� *HLVWHPSIDQJ� VLQG� EHL� LKP� ZLH� EHL� GHU� 8UJHPHLQGH� YRU� XQG�
QHEHQ� LKP�HLQ�XQO|VEDUHV�*DQ]HV��(V�JLEW�NHLQ�&KULVWZHUGHQ�RKQH�
7DXIH�� ,Q� GHU�7DXIH� VLQG� lX�HUHV� =HLFKHQ� XQG� LQQHUHU�*ODXEH� HLQH�
HLQ]LJH�XQWHLOEDUH�5HDOLWlW´�������'DV�QHXWHVWDPHQWOLFKH�0XVWHU�GHU�
7DXIH�XPIDVVH� IROJHQGH�(OHPHQWH�� Å9HUN�QGLJXQJ�GHV�(YDQJHOLXPV��
8PNHKU�� *ODXEH�� $QUXIXQJ� GHV� XQG� %HNHQQWQLV� ]X� GHP� 0HVVLDV�
-HVXV� DOV� +HUUQ�� 8QWHUWDXFKHQ� LP�:DVVHU�� 9HUJHEXQJ� GHU� 6�QGHQ�
XQG� 5HWWXQJ�� $XÁ�HJHQ� GHU� +lQGH�� (PSIDQJ� GHV� +HLOLJHQ� *HLVWHV��
QHXHV�/HEHQ��(LQWULWW�LQ�GLH�*HPHLQGH�DOV�9RON�GHU�*RWWHVKHUUVFKDIW��
P|JOLFKHUZHLVH�DXFK�HUVWPDOLJH�7HLOQDKPH�DQ�GHU�(XFKDULVWLH´������

'HP� YRQ� 6WHWWOHU� KHUDXVJHDUEHLWHWHQ� %HIXQG�� GDVV� GLH�
QHXWHVWDPHQWOLFKH�7DXIH�LQ�GHQ�XQPLWWHOEDUHQ�(UHLJQLV]XVDPPHQKDQJ�
GHV�]XP�*ODXEHQ�.RPPHQV�XQG�GDPLW�GHU�:HQGH�YRP�CDOWHQ��]XP�
CQHXHQ� /HEHQ�� JHK|UW�� P|FKWH� LFK� DXVGU�FNOLFK� ]XVWLPPHQ� XQG�
IROJHQGH�6DFKYHUKDOWH�KHUYRUKHEHQ��

������ $OV� 5HDOV\PERO� GHU� 8PNHKU� HUIROJWH� GLH� 7DXIH�
XQYHU]�JOLFK� LP� (UHLJQLV]XVDPPHQKDQJ� GHU� .RQYHUVLRQ�� 'HU�
bWKLRSLHU� ZXUGH� VRIRUW� JHWDXIW� �$SJ� ���������� QLFKW� HUVW� EHL� GHU�
QlFKVWHQ�3LOJHUUHLVH�QDFK�-HUXVDOHP��'LH�7DXIH�GHV�*HIlQJQLVDXIVHKHUV�
YRQ� 3KLOLSSL� XQG� VHLQHU� ]XP�*ODXEHQ� JHNRPPHQHQ�+DXVJHQRVVHQ�
HUIROJWH�²�QLFKW�HUVW�DP�QlFKVWHQ�6RQQWDJ��VRQGHUQ�²�LQ�GHUVHOEHQ�1DFKW�
�$SJ���������,P�)DOO�GHV�6DXOXV��GHU�QDFK�VHLQHU�&KULVWXVHUVFKHLQXQJ�
YRU�'DPDVNXV�LQ�GLH�6WDGW�JHI�KUW�ZRUGHQ�ZDU�XQG�GRUW�QXQ��DQVWHOOH�



9LD�7HROyJLFD��9ROXPH����²�1~PHUR����²�-XQKR���������Q�����������

���
GHU�JHSODQWHQ�9HUIROJXQJ�YRQ�&KULVWHQ��EHWHWH��GDXHUWH�HV�GUHL�7DJH��
ELV�GHU�&KULVW�$QDQLDV�YRQ�LKP�K|UWH��LKQ�EHVXFKWH�XQG�WDXIWH��(UVW�
DQVFKOLH�HQG� IDQG� 3DXOXV� =XJDQJ� ]XU� *HPHLQGH� YRQ� 'DPDVNXV�
�$SJ����������'LH�7DXIDXIIRUGHUXQJ�Å8QG�QXQ��ZDV�]|JHUVW�GX"�6WHK�
DXI��ODVV�GLFK�WDXIHQ�XQG�GHLQH�6�QGHQ�DEZDVFKHQ��LQGHP�GX�VHLQHQ�
1DPHQ� >XP� 5HWWXQJ�� +�67@� DQUXIVW´� �������� YJO�� ��II��� YHUGHXWOLFKW�
GHQ� &KDUDNWHU� GHU� .RQYHUVLRQVWDXIH�� 7DXIHQ� HUIROJWHQ� QLFKW� QDFK�
OlQJHUHQ�9RUEHUHLWXQJHQ� LQ�HLQHP�*RWWHVGLHQVW�� VRQGHUQ�P|JOLFKVW�
VRIRUW����XQG�PXVVWHQ� LP��EULJHQ�DXFK�QLFKW�GXUFK�GHQ�JHLVWOLFKHQ�
/HLWHU� GHU�*HPHLQGH� YROO]RJHQ�ZHUGHQ�� YJO�� �� .RU� ����II��� ,Q� IU�KHU�
QDFKDSRVWROLVFKHU�=HLW�lQGHUWH�VLFK�GDV��]ZDU�GXUIWHQ�DXFK�MHW]W�HUVW�
*HWDXIWH�DQ�GHU�$EHQGPDKOVIHLHU�GHU�&KULVWHQ�WHLOQHKPHQ��'LG�������
DEHU�GHU�7DXIH�JLQJ�QXQ�HLQ�.DWHFKXPHQDW�YRUDXV��'LG�������LQ�GHP�
GHU�7DXIDQZlUWHU�]XPLQGHVW� LQ�GHU�=ZHL�:HJH�/HKUH�XQWHUZLHVHQ�
ZXUGH��'LG�������'LHVH�.DWHFKXPHQDWV�=HLW�YHUOlQJHUWH� VLFK�LPPHU�
PHKU�

������7DXIJHOHJHQKHLWHQ�]XU�DOVEDOGLJHQ�7DXIH�JDE�HV��EHUDOO��
(V� LVW� HLQ�)HKOVFKOXVV��XQWHU�+LQZHLV�DXI�GLH� UHODWLYH�:DVVHUDUPXW�
,VUDHOV� ]X� SRVWXOLHUHQ�� GDVV� LP� 8UVSUXQJVODQG� GHV� &KULVWHQWXPV�
7DXIHQ� QLFKW� HLQIDFK� XQG� DOOHQIDOOV� DOV� %HVSUHQJXQJVWDXIH� ]X�
YROO]LHKHQ�ZDUHQ��GD�HV�QLFKW�JHQ�JHQG�:DVVHU�]XP�8QWHUWDXFKHQ�
JHJHEHQ� KDEHQ� N|QQH���� :LH� 5DEEL� 6LPHRQ� EHQ� (OHD]DU� EHULFKWHW�
�W6KDE��������EUDFK�]XU�=HLW�+LOOHOV������Q�&KU���Å5HLQKHLW�LQ�,VUDHO�HLQ´��
G�K��ULWXHOOH�:DVFKXQJHQ��ZLH�VLH�I�U�3ULHVWHU�YRUJHVFKULHEHQ�ZDUHQ��
ZXUGHQ�QXQ�XQWHU�SKDULVlLVFKHP�(LQÁ�XVV�LQ�GHQ�6\QDJRJHQ�I�U�MHGHQ�
)URPPHQ� �EOLFK�� ,Q� GHU� )ROJH� JDE� HV� YHUEUHLWHW� JUR�H� 6WHLQJHIl�H�
I�U� ULWXHOOH�:DVFKXQJHQ��EHUDOO� GD��ZR� -XGHQ� OHEWHQ����=XGHP� JDE�
HV�]DKOUHLFKH�7DXFKEHFNHQ��0LNZDRWK���0DQ�KDW�UXQG�����VROFKHU�
JHSÁ�DVWHUWHU� %HFNHQ� DXVJHJUDEHQ�� EHL� GHQHQ� 7UHSSHQVWXIHQ��� LQV�
:DVVHU� I�KUWHQ�� QLFKW� QXU� LP� -HUXVDOHPHU� 7HPSHOEH]LUN� �UXQG� ���
VROFKH�7DXFKEHFNHQ���LQ�GHQ�3DWUL]LHUKlXVHUQ�GHV�+HURGLDQHUYLHUWHOV�

����6R�QRFK�/�VFKHU��*UR�WDXIH�RGHU�.LQGHUWDXIH�
����'HLQHV��-�GLVFKH�6WHLQJHIl�H���������II�����������������II����������
��� �'LH���PHLVW�VLHEHQ�²�7UHSSHQVWXIHQ�ZDUHQ�LQ�GHU�0LWWH�GXUFK�HLQH�NOHLQH�0DXHU�
JHWHLOW��$XI�GHU�HLQHQ�6HLWH�JLQJ�GHU�0HQVFK�DOV�8QUHLQHU�LQV�:DVVHU��WDXFKWH�VLFK�PLW�
GHU�%LWWH�]X�*RWW�XP�5HLQLJXQJ�XQWHU�XQG�JLQJ�DXI�GHU�DQGHUHQ�6HLWH�GHV�0lXHUFKHQV�
DOV�*HUHLQLJWHU�DXV�GHP�:DVVHUEDG��%HL�GHQ�$XVJUDEXQJHQ�DQ�GHU�6�GZHVWPDXHU�
GHV�-HUXVDOHPHU�7HPSHODUHDOV��DEHU�DXFK�LQ�4XPUDQ��ILQGHQ�VLFK�]DKOUHLFKH�VROFKH�
0LNZDRWK�PLW�JHWHLOWHQ�6WXIHQ��6LHKH�$EELOGXQJHQ�LQ�/D6RU��'LVFRYHULQJ�:KDW�-HZLVK�
0LTYDCRWK�&DQ�7HOO�8V�����������������
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GHU�+HLOLJHQ� 6WDGW��ZR� HV� WHLOV�PHKUHUH� LQ� HLQHP�+DXV� JDE�� LQ� GHQ�
+DVPRQlHUSDOlVWHQ� YRQ� -HULFKR�� GHQ� 3DOlVWHQ� GHV� +HURGHV� XQG�
DXI�0DVDGD�� VRQGHUQ� DXFK� LQ�GHQ�'|UIHUQ� -XGlDV��*DOLOlDV� XQG�GHU�
'LDVSRUD����:HLO� QDFK� UDEELQLVFKHU�$XIIDVVXQJ� ULWXHOOH� 7DXFKElGHU�
LQ� Á�LH�HQGHP� :DVVHU� HUIROJHQ� VROOWHQ�� EUDFKWH� PDQ� QHEHQ� GHU�
0LNZH�HLQHQ�NOHLQHQ�%HKlOWHU��HLQ�2W]DU��DQ��DXV�GHP�ZlKUHQG�GHU�
+DQGOXQJ�:DVVHU� LQ� GDV� 7DXFKEHFNHQ� Á�RVV���� 'RFK� QLFKW� QXU� GLH�
]DKOUHLFKHQ�7DXFKEHFNHQ�ERWHQ�*HOHJHQKHLW�]X�7DXIHQ��VRQGHUQ�DXFK�
QDW�UOLFKH� *HZlVVHU�� /DXW� GHU� 'LGDFKH� ZXUGH� LQ� Á�LH�HQGHP� RGHU�
DXFK� VWHKHQGHP�� LQ�NDOWHP�� QRWIDOOV� DXFK�ZDUPHP�:DVVHU� JHWDXIW��
EHL�:DVVHUPDQJHO�NRQQWH�]XU�1RW�GXUFK�hEHUJLH�HQ�GHV�7lXÁ�LQJV�
JHWDXIW�ZHUGHQ��'LG�������=DKOUHLFKH�%DSWLVWHULHQ�GHU�)U�K]HLW��KlXÀ�J�
LQ�.UHX]IRUP��GRNXPHQWLHUHQ��GDVV�ELV�LQV����-DKUKXQGHUW�GDV�7DXIHQ�
GXUFK�8QWHUWDXFKHQ�GLH�5HJHO�ZDU���VHOEVW�LP�WURFNHQHQ�1HJHY��ZLH�
IU�KFKULVWOLFKH� 7DXFK�� E]Z�� 7DXIEHFNHQ� LQ� GHQ� 1DEDWlHUVWlGWHQ�
$YGDW��.XUQXE�XQG�6KLYWD�]HLJHQ���

���� /lVVW�PDQ�VLFK� DXI� GLH�H[HJHWLVFKH�(UNHQQWQLV� HLQ��GDVV�
GLH� QHXWHVWDPHQWOLFKH� 7DXIH� .RQYHUVLRQVWDXIH� ZDU�� ZLUG� HLQ� DOWHU�
6WUHLWSXQNW� ]ZLVFKHQ� .LQGHU� WDXIHQGHQ� .LUFKHQ� XQG� )UHLNLUFKHQ��
GLH� DXI� GDV� SHUV|QOLFKH� %HNHQQWQLV� GHV� *ODXEHQV� KLQ� WDXIHQ��
JHJHQVWDQGVORV��QlPOLFK�GHU�6WUHLW�GDUXP��RE�*RWW� LQ�GHU�7DXIH�GHU�
+DQGHOQGH� VHL� RGHU� GHU� 0HQVFK�� 'HQQ� LQ� GHU� QHXWHVWDPHQWOLFKHQ�
.RQYHUVLRQVWDXIH� VLQG� J|WWOLFKHV� XQG� PHQVFKOLFKHV� +DQGHOQ�
NRPSOHPHQWlU� YHUVFKUlQNW���� .LQGHU� WDXIHQGH� .LUFKHQ� ODVVHQ� GHQ�
*ODXEHQ� GHV� 7lXÁ�LQJV� ZHLWKLQ� XQEHU�FNVLFKWLJW��� XQG� EHWRQHQ�
����%HQ�'RY��6KDGRZ�RI�WKH�7HPSOH�����������II��$YLJDG��+HURGLDQ�4XDUWHU����������I���1HW]HU��
'LH� 3DOlVWH�� ������ �II���������������������������� 5HLFK�� 0LNYHK� 'HEDWH�� ������ ���� 9JO��
6WDGHOPDQQ��(SKHVLDQV���������������������

����6LHKH�$EELOGXQJ�LQ�/D6RU��'LVFRYHULQJ�:KDW�-HZLVK�0LTYDCRWK�&DQ�7HOO�8V�����
����6LHKH�GLH�YLHOHQ�%HLVSLHOH�EHL�5LVWRZ��)U�KFKULVWOLFKH�%DSWLVWHULHQ�������
��� 'LHVHV� NRPSOHPHQWlUH� ,QHLQDQGHU� YRQ� J|WWOLFKHP� XQG� PHQVFKOLFKHP� +DQGHOQ�
ZLUG� H[HJHWLVFK� GHWDLOOLHUW� KHUDXVJHDUEHLWHW� YRQ� *HEDXHU�� 7DXIH� XQG� (NNOHVLRORJLH��
��������������

����/XWKHU��HWZD��EHWRQW�GXUFKJlQJLJ�GDV�J|WWOLFKH�*HERW�]XP�7DXIHQ�YRQ�6lXJOLQJHQ�
XQG�GDV�J|WWOLFKH�+DQGHOQ�LQ�GHU�7DXIH��ZLOO�DEHU�GHQ�*ODXEHQ�GHV�0HQVFKHQ��GHU�
GLH�7DXIH�HPSIlQJW��QLFKW�Y|OOLJ��EHUJHKHQ��²�]XPDO�VRQVW�]X�5HFKW�JHIUDJW�ZHUGHQ�
N|QQWH��RE�HV�GHQQ�QXQ�HLQH�5HFKWIHUWLJXQJ�GHV�6�QGHUV�DXFK�RKQH�*ODXEHQ�JLEW���6R�
EHKLOIW�HU�VLFK������LQ�VHLQHP�7DXIE�FKOHLQ�PLW�GHU�.RQVWUXNWLRQ�GHV�VWHOOYHUWUHWHQGHQ�
*ODXEHQV� GHU�3DWHQ�� ����� SRVWXOLHUW� HU�� GDVV� DXFK� GHU� XQJHERUHQH� (PEU\R� VFKRQ�
JODXEHQ�N|QQH��ZDV�GDV�+�SIHQ�-RKDQQHV�GHV�7lXIHUV�LP�0XWWHUOHLEH�EHLP�%HVXFK�
0DULDV��/N�������EHZHLVH��:�$��������������,P�*UR�HQ�.DWHFKLVPXV��������HUNOlUW�HU�GDQQ��
HV�VHL�QLFKW�HQWVFKHLGHQG��RE�GHU�7lXIOLQJ�JODXEW�RGHU�QLFKW��GHQQ�GDGXUFK�ZHUGH�
GLH�7DXIH�QLFKW�XQUHFKW��ÅVRQGHUQ�DQ�*RWWHV�:RUW�XQG�*HERW�OLHJW�DOOHV�>«@�:HQQ�
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GDV�*QDGHQKDQGHOQ�*RWWHV��2KQH�GDVV� GHU�0HQVFK� HWZDV�GD]XWXW��
KDQGHOW�*RWW�XQG�VFKHQNW�GHP�7lXÁ�LQJ�5HLQLJXQJ�YRQ�VHLQHQ�6�QGHQ��
HZLJHV�/HEHQ�XQG�=XJHK|ULJNHLW�]X�&KULVWXV�XQG�VHLQHU�*HPHLQGH��
'DJHJHQ� VWHOOHQ� CWlXIHULVFKH�� )UHLNLUFKHQ� LP� =XVDPPHQKDQJ� GHU�
7DXIH��EOLFKHUZHLVH�GDV�+DQGHOQ�GHV�0HQVFKHQ�LQ�GHQ�9RUGHUJUXQG��
QlPOLFK�VHLQHQ�*ODXEHQ�DOV�7DXIYRUDXVVHW]XQJ�XQG�GDV�6LFK�7DXIHQ�
/DVVHQ� DOV� *HKRUVDPVVFKULWW� �XQG� GDPLW� HUVWHQ� $NW� FKULVWOLFKHU�
(WKLN���,Q�GHU�QHXWHVWDPHQWOLFKHQ�8PNHKUWDXIH�À�QGHW�VLFK�DEHU�HLQH�
.RUUHVSRQGHQ]�]ZLVFKHQ�J|WWOLFKHP�XQG�PHQVFKOLFKHP�+DQGHOQ��

'LH�7DXIH�EH]HLFKQHW��ZDV�*RWW�LQ�$QWZRUW�DXI�GHQ�*ODXEHQ�
DQ� GDV� (YDQJHOLXP��� UHDO� VFKHQNW�� ,QGHP�GHU� EX�IHUWLJH� 6�QGHU� LP�
=XVDPPHQKDQJ� GHU�7DXIH� GHQ�1DPHQ� GHV�+HUUQ� DQUXIW�� HUIlKUW� HU�
GXUFK�*RWW�GLH�5HLQLJXQJ�YRQ�VHLQHQ�6�QGHQ��$SJ��������(SK�������
YJO�� 5|P� �������� GDV� DOWH� /HEHQ� RKQH�*RWW� ZLUG� EHJUDEHQ� XQG� GHU�
*HUHFKWIHUWLJWH�DXIHUVWHKW�]X�HLQHP�QHXHQ�/HEHQ�PLW�&KULVWXV��5|P�
�������� ]LHKW�&KULVWXV� DQ� �*DO� ����I���ZLH� EHL�GHU�%HVFKQHLGXQJ� HLQ�
6W�FN� +DXW� DEJHVFKQLWWHQ� ZLUG�� ZLUG� LQ� GHU� 7DXIH� DOV� Å&KULVWXV�
%HVFKQHLGXQJ´�GLH�YRP�V�QGLJHQ�C)OHLVFK��JHSUlJWH�IU�KHUH�([LVWHQ]�
DEJHWUHQQW�� GDV� DOWH� /HEHQ� LQV� :DVVHUJUDE� YHUVHQNW� XQG� GXUFK�
GHQ� *ODXEHQ� GLH� $XIHUVWHKXQJ� ]X� HLQHP� QHXHQ� /HEHQ� DOV� &KULVW�
EHZLUNW��GHP�.UDIW�GHV�.UHX]HVWRGHV�&KULVWL� DOOH�6�QGHQ�YHUJHEHQ�
VLQG� �.RO� ���������� $OO� GDV� EHZLUNW� GLH� 7DXIH� QLFKW� H[� RSHUH� RSHUDWR��
VRQGHUQ�DOV�5HDOV\PERO���GHVVHQ��ZDV�*RWW�GHP� LP�*ODXEHQ�DQ�GDV�

GDV�:RUW�EHL�GHP�:DVVHU�LVW��VR�LVW�GLH�7DXIH�UHFKW��RE�VFKRQ�GHU�*ODXEH�QLFKW�GD]X�
NRPPW´��:�$�����,�����������������Å'DV�.LQG�WUDJHQ�ZLU�KHU]X��LQ��GHU�0HLQXQJ�XQG�
+RIIQXQJ��GDVV�HV�JODXEH��XQG�ELWWHQ��GDVV�LKP�*RWW�GHQ�*ODXEHQ�JHEH��DEHU�GDUDXI�
WDXIHQ�ZLU�QLFKW��VRQGHUQ�DOOHLQ�GDUDXI��GDVV�*RWW�EHIRKOHQ�KDW´�����,���������������²�
'DVV��QHXWHVWDPHQWOLFK�EHWUDFKWHW��HLQ�J|WWOLFKHU�%HIHKO�]XU�7DXIH�YRQ�%DE\V�DOV�HLQ�
DUJXPHQWXP�H�VLOHQWLR�JHOWHQ�PXVV��VLHKW�GLH�([HJHVH�KHXWH�GHXWOLFKHU��DOV�]X�/XWKHUV�
=HLWHQ��

����6ZDUDW�7DXIH�HLQ�6DNUDPHQW"��ò�����������EHWRQW�]X�5HFKW�ÅGLH�UHVSRQVRULVFKH��:RUW�
XQG�$QWZRUW�YHUELQGHQGH�6WUXNWXU�GHU�9HUPLWWOXQJ�YRQ�*RWW�XQG�0HQVFK´���'XUFK�
GDV�(YDQJHOLXP�EHIUHLW�*RWW�GHQ�6�QGHU�GD]X��JODXEHQ�]X�N|QQHQ�XQG�HUP|JOLFKW�
XQG�VFKHQNW�LKP�VR�GHQ�*ODXEHQ�DOV�)UXFKW�GHV�*HLVWHV��5|P�����������$SJ�����II��
�����I��*DO�������3KLO� �������,P�*ODXEHQVJHKRUVDP�ZHQGHW�VLFK�GHU�0HQVFK�KLQ�]X�
*RWW�XQG�YROO]LHKW�LQ�GHU�7DXIH�GLH�8PNHKU��5|P�����>YJO���������/N�����@��$SJ��������
%HNHKUXQJ�LVW�NRPSOHPHQWlU�*HVFKHQN�*RWWHV��-HU��������.OJO�������$SJ��������XQG�
$NW�GHV�0HQVFKHQ��]X�GHP�HU�DXIJHUXIHQ�ZLUG��YJO��%XUNKDUGW��/HKUH�YRQ�GHU�%HNHKUXQJ��
ò��������II���II���II��GHU�PLW�GHU�OXWKHULVFKHQ�.RQNRUGLHQIRUPHO��)&��6'�,,��6����������
YRP�DUELWULXP�OLEHUDWXP�GHV�GXUFK�GDV�(YDQJHOLXP�JHWURIIHQHQ�6�QGHUV�VSULFKW��GHQ�
*RWW�]XU�8PNHKU�IUHL�PDFKW��

��� � ,P� 5HDOV\PERO� HUHLJQHW� VLFK� HLQH� .RLQ]LGHQ]� YRQ� =HLFKHQ� �VLJQXP�� XQG�
%H]HLFKQHWHP� �VLJQLILFDWXP��� 'LHVH� .RLQ]LGHQ]� GDUI� QXQ� QLFKW� NDXVDO� �EHUK|KW�
ZHUGHQ��DOV�Z�UGH�GLH�7DXIH�DOV�VROFKH�EHZLUNHQ��ZDV�VLH�EH]HLFKQHW��YJO��%LHULW]��
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(YDQJHOLXP� ]X� LKP�8PNHKUHQGHQ� VFKHQNW�� =XJOHLFK� LVW� GLH� 7DXIH�
+DQGHOQ�GHV�0HQVFKHQ��GHU�VLFK�I�U�GDV�LKP�LP�:RUW�]XJHVSURFKHQH�
+HLOVJHVFKHKHQ� JH|IIQHW� KDW�� HU� EH]HXJW� GDPLW� VHLQH� $QQDKPH� GHV�
(YDQJHOLXPV�XQG�VHLQH�8PNHKU�]X�*RWW���

���35$.7,6&+�7+(2/2*,6&+(�.216(48(1=(1

%HWUDFKWHW� PDQ� GLH� JlQJLJH� 7DXISUD[LV�� IlOOW� DXI�� GDVV� GLH�
HLQHQ� ]X� IU�K�� GLH� DQGHUHQ� ]X� VSlW� WDXIHQ�� -HGH� 3DUWHL� PDJ� GDI�U�
JXWH� *U�QGH� QHQQHQ�� DEHU� GHU� QHXWHVWDPHQWOLFKHQ� (YLGHQ]� ZLUG�
PDQ�VR�VFKZHUOLFK�JHUHFKW��'LH�0D�JDEH�VROOWH�VHLQ��6FKULWWH�DXI�GDV�
ELEOLVFKH� 9RUELOG� KLQ� ]X� XQWHUQHKPHQ�� 9HUlQGHUXQJHQ� ZLUG� PDQ�
DQJHVLFKWV�YRQ�WHLOV�-DKUKXQGHUWH�DOWHQ�+DQGOXQJVWUDGLWLRQHQ�QLFKW�
LQ�HLQHP�6SUXQJ�VFKDIIHQ��GLHV�Z�UGH�8QYHUVWlQGQLV�XQG�8QUXKH�LQ�
GHQ�.LUFKHQ�VFKDIIHQ��$EHU�MHGHU�6FKULWW�LQ�GLH�ULFKWLJH�5LFKWXQJ�LVW�
HLQ�ULFKWLJHU�6FKULWW�

���� :ROOWHQ� VLFK� GLH� .OHLQNLQGHU� WDXIHQGHQ� .LUFKHQ� LQ�
5LFKWXQJ�DXI�GLH�QHXWHVWDPHQWOLFKH�.RQYHUVLRQVWDXIH�KLQ�UHIRUPLHUHQ��
P�VVWHQ�VLH�GLH�)UDJH�QDFK�GHP�SHUV|QOLFKHQ�*ODXEHQ�GHV�7lXÁ�LQJV�
WKHRORJLVFK�NRQVHTXHQW�HUQVW�QHKPHQ��'LHV�ZlUH�HLQH�XQDQJHQHKPH�
(QWVFKHLGXQJ�� UHNUXWLHUHQ� VLFK� GLH� =DKOHQ� YRQ� *UR�NLUFKHQ� GRFK�
JHUDGH� DXV� GHU� LQ� .LUFKHQ�� XQG� )DPLOLHQWUDGLWLRQHQ� YHUZXU]HOWHQ�
3UD[LV� GHV� 7DXIHQV� DOV� /HEHQVDQIDQJVULWXDO�� RKQH� GHQ� *ODXEHQ�
GHV� 1HXJHERUHQHQ� ]XP� .ULWHULXP� ]X� HUKHEHQ�� 'LHVH� .DVXDOSUD[LV�
JDUDQWLHUW�Á�lFKHQGHFNHQG�]XJHVFKULHEHQHV�&KULVWVHLQ���

/LWXUJLN�������������Å)�U�GLH�IU�KH�&KULVWHQKHLW�EH]HLFKQHW�XQG�EHZLUNW�GLH�7DXIH�²�
DOV�HQG]HLWOLFKHV�+HLOV�=HLFKHQ�GHU�8PNHKU�XQG�GHU�:LHGHUJHEXUW�²�GLH�9HUJHEXQJ�
GHU�6�QGHQ��GLH�9HUV|KQXQJ�PLW�*RWW�XQG�GLH�(LQJOLHGHUXQJ� LQ�GLH�*HPHLQVFKDIW�
GHV�/HLEHV�&KULVWL´��5LFKWLJ�LVW��GDVV�GLH�7DXIH�+HLOVJ�WHU�EH]HLFKQHW��GLH�*RWW�GHP�
LP� *ODXEHQ� 8PNHKUHQGHQ� �QLFKW�� GXUFK� GLH�� VRQGHUQ�� LQ� GHU� .RQYHUVLRQVWDXIH��
VFKHQNW��,Q�GLHVHP�6LQQH�ZlUH�GLH�IROJHQGH�$XVVDJH�YRQ�%LHULW]�]X�NRUULJLHUHQ��

��� �9JO��GD]X�GDV�NRPSOHPHQWlUH�6DNUDPHQWVYHUVWlQGQLV�YRQ�&DOYLQ��1DFK� LKP� LVW�
HLQ�6DNUDPHQW�ÅHLQ�PLW�HLQHP�lX�HUHQ�=HLFKHQ�EHNUlIWLJWHV�=HXJQLV�GHU�J|WWOLFKHQ�
*QDGH�JHJHQ�XQV��EHL�GHP�]XJOHLFK�DXI�GHU�DQGHUHQ�6HLWH�HLQH�%H]HXJXQJ��XQVHUHU�
)U|PPLJNHLW�*RWW�JHJHQ�EHU�VWDWWILQGHW´��,QVWLWXWLR�,9������

����1RFK�LPPHU�DNWXHOO�HUVFKHLQW�GD�GLH�.ODJH�YRQ�5XGROI�%RKUHQ��Å:LU�EHVFKHLQLJHQ�
IRUWZlKUHQG��XQG�]ZDU�DQ�DOOHQ�HQWVFKHLGHQGHQ�3XQNWHQ�GHV�/HEHQV��GHP�0HQVFKHQ�
VHLQH�&KULVWOLFKNHLW�XQG�.LUFKOLFKNHLW�XQG�GLVSHQVLHUHQ� LKQ�GDPLW�YRP�.HU\JPD��
YRQ�GHU�.RLQRQLD�XQG�YRQ�GHU�'LDNRQLD�GHU�.LUFKH�>«@�:HU�DPWVKlQGOHULVFK�VLFK�
EHGLHQHQ� OlVVW�� OLHJW� ULFKWLJ��GHQQ�HU�ZlFKVW�FKULVWOLFK�DXI��KHLUDWHW�FKULVWOLFK�XQG�
OLHJW� HQGOLFK� FKULVWOLFK� LP� *UDEH�� 'HU� 5LWXV� PDFKW� GHQ� &KULVWHQ�� ,QGHP� HU� VLFK�
GHP�9ROO]XJ�GHU�$PWVKDQGOXQJHQ�XQWHU]LHKW�� LVW� HU� H[�RSHUH� RSHUDWR�&KULVW��'LH�
0HFKDQLN�GHU�$PWVKDQGOXQJHQ�SURGX]LHUW�IRUWODXIHQG�&KULVWHQ��GLH�RKQH�&KULVWXV�
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5HJLQD� 6RPPHU� KDW�� ZLH� REHQ� ������ HUZlKQW�� GDUDXI�

KLQJHZLHVHQ��GDVV� LP�5DKPHQ�GHU�(.'�GLH�.LQGHUWDXIH�]ZDU�ÅQDFK�
ZLH� YRU� GDV� YRUKHUUVFKHQGH� 0RGHOO� LVW�� 6R� ODVVHQ� UXQG� ���� DOOHU�
(OWHUQ� HYDQJHOLVFKHQ� *ODXEHQV� LQ� 2VWGHXWVFKODQG� XQG� ���� LQ�
:HVWGHXWVFKODQG�LKUH�.LQGHU�DOV�6lXJOLQJH�XQG�.OHLQNLQGHU�WDXIHQ´����
$OOHUGLQJV��(UZDFKVHQHQWDXIHQ�ÅEHWUDJHQ�LQ�2VWGHXWVFKODQG�UXQG�����
XQG�LQ�:HVWGHXWVFKODQG����GHU�*HVDPW]DKO�GHU�7DXIHQ´��HEG���������
(V� ODVVH� VLFK� HLQH� ÅDOOPlKOLFKH�9HUVFKLHEXQJ�GHV�7DXIDOWHUV´� IHVWVWHOOHQ��
Å*HWDXIW�ZHUGHQ�KHXWH�QLFKW�QXU�6lXJOLQJH��VRQGHUQ�]XQHKPHQG�DXFK�
.LQGHU� LP� .UDEEHOJUXSSHQ��� .LQGHUJDUWHQ�� XQG� 6FKXODOWHU� ELV� KLQ�
]X� -XJHQGOLFKHQ�PHLVW� LP�=XVDPPHQKDQJ�PLW� GHU� EHYRUVWHKHQGHQ�
.RQÀ�UPDWLRQ´� �HEG�� ����� NXUVLY� LP� 2ULJLQDO��� %H]HLFKQHQG� LVW��
GDVV� *�QWHU� 5XGGDW�� GHU� +HUDXVJHEHU� GHV� 6DPPHOEDQGHV� ]XU�
7KHPHQZRFKH� C7DXIH�� GHU� .LUFKOLFKHQ� +RFKVFKXOH� :XSSHUWDO��
DEVFKOLH�HQG�HLQHQ�0XVWHUJRWWHVGLHQVW�DEGUXFNW��GHU�GLH�7DXIH�VHLQHV�
��MlKULJHQ�(QNHOV�GRNXPHQWLHUW��'HU�(QNHO�ZROOWH��GXUFK�.LQGHUELEHO�
XQG� .LQGHUJRWWHVGLHQVW� PRWLYLHUW�� ÅHLQ� )UHXQG� -HVX´� ZHUGHQ�� XQG�
ZLUG�QXQ�LP�5DKPHQ�VHLQHU��.LQGHU���7DXIH�JHIUDJW��Å8QG�GD�KDVW�GX�
PLU�JHVDJW��GDVV�GX�DXFK�HLQ�)UHXQG�YRQ�-HVXV�VHLQ�ZLOOVW��8QG�VR�IUDJH�
LFK�GLFK�MHW]W�QRFK�HLQPDO��:LOOVW�GX�HLQ�)UHXQG�YRQ�-HVXV�VHLQ"�6R�
ZROOHQ�ZLU�GLFK�MHW]W�WDXIHQ�«´����'LH�7DXIH�HUIROJW�DXI�GDV�NLQGOLFKH�
%HNHQQWQLV�GHV�*ODXEHQV�KLQ�

6FKRQ� ����� KDWWH� GDV� YRQ� GHU� $UQROGVKDLQHU� .RQIHUHQ]�
KHUDXVJHJHEHQH� %XFK� *RWWHV� 6HJHQ� XQG� GLH� 6HJHQVKDQGOXQJHQ� GHU� .LUFKH
DXI� GLH� 0|JOLFKNHLW� KLQJHZLHVHQ�� LQQHUKDOE� GHU� (YDQJHOLVFKHQ�
/DQGHVNLUFKHQ� 7DXIDXIVFKXE� ]X� SUDNWL]LHUHQ� XQG� VWDWWGHVVHQ� GLH�
QHXJHERUHQHQ� .LQGHU� ]X� VHJQHQ���� 'HPJHJHQ�EHU� VLHKW� &KULVWLDQ�
*UHWKOHLQ�GLH�*HIDKU��GDVV�.LQGHUVHJQXQJHQ�]X�HLQHU�9HUZHFKVOXQJ�
PLW�GHU�.LQGHUWDXIH�I�KUHQ�N|QQWHQ�XQG�HLQH�$EZHUWXQJ�GHU�7DXIH�
]XU� )ROJH� KlWWHQ��'HQQ� JHUDGH� FKULVWOLFK� HQJDJLHUWH� (OWHUQ�Z�UGHQ�
YLHOOHLFKW� LKUH� .LQGHU� HKHU� VHJQHQ� DOV� WDXIHQ� ODVVHQ� ²�ZlKUHQG� GLH�
QXU� WUDGLWLRQHOO�PLW� GHU�.LUFKH� YHUEXQGHQHQ�(OWHUQ� LKUH� %DE\V� ]XU�
7DXIH� EUlFKWHQ���� 'RFK� NDQQ� GLHV� QLFKW� DOV� $UJXPHQW� JHJHQ� GLH�

OHEHQ��'LH�$PWVKDQGOXQJHQ�EDXHQ�XQG�HUKDOWHQ�HLQH�ILNWLYH�.LUFKH�´�%RKUHQ��8QVHUH�
.DVXDOSUD[LV��ó��������I�

����6RPPHU��:DV�7DXIH�EHGHXWHW������������
����5XGGDW��'X�VROOVW�HLQ�6HJHQ�VHLQ�������������YJO������
����7KHRO��$XVVFKXVV�GHU�$UQROGVKDLQHU�.RQIHUHQ]��+UJ���*RWWHV�6HJHQ���������������
����*UHWKOHLQ��*UXQGLQIRUPDWLRQ�.DVXDOLHQ�����������II�
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.LQGHUVHJQXQJ�JHOWHQ��]XPDO�GLHVH�LQ�GHU�3UD[LV�-HVX�ZRKO�EHJU�QGHW�
LVW� �0N� ����������� 'DVV� HLQH� 6HJQXQJ� NHLQH� 7DXIH� LVW�� N|QQWH� LP�
*HVSUlFK� YHUPLWWHOW� ZHUGHQ�� 8QG� HLQ� EHZXVVW� PLVVLRQDULVFKHU�
*HPHLQGHDXIEDX�N|QQWH�GHQ�.LQGHUQ�HLQHQ�:HJ�]XP�*ODXEHQ�XQG�
GDPLW�]XU�7DXIH�KLQ�HU|IIQHQ��*HWDXIW�ZHUGHQ�Z�UGH�GHU�0HQVFK�LP�
6LQQH�GHU�QHXWHVWDPHQWOLFKHQ�.RQYHUVLRQVWDXIH�GDQQ��ZHQQ�HU�²�RE�
M�QJHU�RGHU�lOWHU�²�DOV�YRP�(YDQJHOLXP�$QJHVSURFKHQHU�LP�*ODXEHQ�
GLH�7DXIH�EHJHKUW��(LQ�À�[HU�=HLWSXQNW�²�HWZD�LP�.RQÀ�UPDWLRQVDOWHU�
²� NDQQ� KLHUI�U� QLFKW� IHVWJHOHJW� ZHUGHQ�� 'HQQ� GLH� +LQNHKUH� ]X�
&KULVWXV�LP�*ODXEHQ�YROO]LHKW�VLFK�LQGLYLGXHOO�XQWHUVFKLHGOLFK����:LH�
LPPHU�GHU�LQGLYLGXHOOH�:HJ�GHU�.RQYHUVLRQ�DXFK�VHLQ�PDJ��ZHQQ�HV�
]XU�&RQIHVVLR� GHV�*ODXEHQV� DQ� -HVXV�&KULVWXV�DOV�+HUUQ�XQG�(UO|VHU�
NRPPW��LVW�GHU�ULFKWLJH�=HLWSXQNW�]XU�7DXIH�JHNRPPHQ�

����:ROOWHQ�VLFK��)UHL���.LUFKHQ��GLH�QXU�DXI�GDV�SHUV|QOLFKH�
%HNHQQWQLV� GHV� *ODXEHQV� KLQ� WDXIHQ�� DQKDQG� GHV� 0D�VWDEV� GHU�
QHXWHVWDPHQWOLFKHQ� .RQYHUVLRQVWDXIH� UHIRUPLHUHQ�� P�VVWHQ� VLH� LQ�
GHQ�PHLVWHQ�)lOOHQ�GHXWOLFK� IU�KHU� WDXIHQ���� ,Q�GHU�5HJHO�À�QGHQ�GLH�
�VSlWHUHQ�� 7lXÁ�LQJH� LP� EHVWHQ� )DOO� :RFKHQ�� PHLVW� DEHU� 0RQDWH�
RGHU�JDU�-DKUH�YRU�LKUHU�7DXIH�]XP�*ODXEHQ��$OOHV��ZDV�GLH�7DXIH�DOV�
5HDOV\PERO�GHU�8PNHKU�]XP�$XVGUXFN�EULQJW�XQG�VLFK�LQ�LKU�HUHLJQHQ�
VROO�� LVW� GDQQ� OlQJVW� JHVFKHKHQ��PDQ� LVW� VFKRQ�.LQG�XQG�(LJHQWXP�
GHV�+HUUQ��DXI�GHVVHQ�1DPHQ�PDQ�QXQ�HUVW�JHWDXIW�ZLUG��GLH�6�QGHQ�
VLQG� GXUFK� GHQ� *ODXEHQ� DQ� GHQ� VWHOOYHUWUHWHQGHQ� 6�KQHWRG� -HVX�
OlQJVW� DEJHZDVFKHQ�� ZHQQ� GDV� 7DXIZDVVHU� GLHV� QXQ� XQYHUJHVVOLFK�
VLQQHQIlOOLJ�YHUPLWWHOQ�ZLOO��GDV�DOWH�/HEHQ�RKQH�*RWW�LVW�OlQJVW�EHHQGHW�
XQG�GDV�QHXH�/HEHQ�5HDOLWlW��ZHQQ�GDV�%HJUDEHQ�XQG�$XIHUVWHKHQ�PLW�
&KULVWXV�LQ�GHU�7DXIH�LQV]HQLHUW�XQG�SURNODPLHUW�ZLUG��XVZ��'LH�7DXIH�
ZLUG� VR� LKUHU� HLJHQWOLFKHQ� ,QKDOWH� EHUDXEW��1LFKW� VHOWHQ� VFKUXPSIW�
LKUH�%HGHXWXQJ�LQ�)UHLNLUFKHQ�VR�DXI�HLQHQ�EOR�HQ�Å*HKRUVDPVDNW´��
²�$QGHUH�WlXIHULVFKH�*HPHLQGHQ�KDEHQ�GDV�XPJHNHKUWH�3UREOHP��%HL�
LKQHQ�VFKZLQJW�GLH�(ULQQHUXQJ�QDFK��GDVV�LQ�GHU��QHXWHVWDPHQWOLFKHQ�

��� �:LH�GLH�(UJHEQLVVH� GHU�*UHLIVZDOGHU�.RQYHUVLRQVIRUVFKXQJ� ]HLJHQ�� ODVVHQ� VLFK�
XQWHUVFKLHGOLFKH�%HNHKUXQJVW\SRORJLHQ�HUNHQQHQ��DOV�9HUJHZLVVHUXQJ�EHL�NLUFKOLFK�
LPPHU� VFKRQ� VR]LDOLVLHUWHQ� 0HQVFKHQ�� DOV� (QWGHFNXQJ� GHV� (YDQJHOLXPV� GXUFK�
]XJHK|ULJH� .LUFKHQIHUQH�� RGHU� DOV� /HEHQVZHQGH� ELVKHU� .RQIHVVLRQVORVHU�� YJO��
=LPPHUPDQQ���6FKU|GHU��+UJ���:LH�ILQGHQ�(UZDFKVHQH�]XP�*ODXEHQ"������������VRZLH�GLH�
YHUWLHIHQGHQ�%HLWUlJH�LQ�5HSSHQKDJHQ��.RQYHUVLRQ�������
��� � 'LH� 3UD[LV� GHU� CNLUFKOLFKHQ��0HQQRQLWHQ�� WUDGLWLRQHOO� JDQ]H� -DKUJlQJH� LP�$OWHU�
YRQ����-DKUHQ�]X�WDXIHQ��NDQQ�KLHU�XQEHU�FNVLFKWLJW�EOHLEHQ��*ODXEH�XQG�.RQYHUVLRQ�
ODVVHQ�VLFK�QLFKW�DXI�GLHVH�:HLVH�WHUPLQLHUHQ�
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%HNHKUXQJV���7DXIH�GHU�0HQVFK�]XP�CQHXHQ�0HQVFKHQ��ZLUG��GHU�PLW�
*RWWHV�*HLVW�EHVFKHQNW�LVW��XQG�VR�YHUKHL�HQ�VLH�GHP�7lXÁ�LQJ��GDVV�HU�
QXQ�*OLHG�DP�/HLE�&KULVWL�ZLUG�XQG�EHL�GHU�+DQGDXÁ�HJXQJ�QDFK�GHP�
7DXIDNW�GHQ�+HLOLJHQ�*HLVW�HPSIlQJW���0RQDWH�RGHU�-DKUH�QDFKGHP�
GLHVHU�]XP�*ODXEHQ�JHNRPPHQ�LVW�

(V�JLEW�YLHOH�*U�QGH��]X�VSlW�]X�WDXIHQ�²�HWZD�LQ�GHU�*HVFKLFKWH�
EHJU�QGHWH��(V�KDW�VR�YLHO�6WUHLW�XP�GLH�7DXIH�LQ�GHU�.LUFKHQJHVFKLFKWH�
JHJHEHQ��GDVV�PDQ�HLQHQ�MXQJ�]XP�*ODXEHQ�*HNRPPHQHQ�QLFKW�PLW�
GLHVHP�NRQWURYHUVHQ�7KHPD�EHODVWHQ�ZLOO��]XPDO�GLH�VHLW�������-DKUHQ�
JH�EWH�.LQGHUWDXIWUDGLWLRQ�NXOWXUHOO� VR� WLHI� YHUDQNHUW� LVW�� GDVV� VLFK�
1HXEHNHKUWH�LP�IDPLOLlUHQ�8PIHOG�KHIWLJHQ�)UDJHQ�DXVVHW]HQ��ZHQQ�
VLH�GLH�*ODXEHQVWDXIH�EHJHKUHQ��$QGHUH�WDXIHQ�]X�VSlW��ZHLO� VLH�GLH�
(UIDKUXQJ�JHPDFKW�KDEHQ��GDVV�VLFK�HLQH�+LQNHKUH�]X�*ODXEHQ�XQG�
*HPHLQGH� DXFK� DOV� NXU]OHELJ� HUZHLVHQ� NDQQ�� ZHVKDOE� VLH� YRU� GHU�
7DXIH�GLH�%HZlKUXQJ�LP�*ODXEHQ�RGHU�GLH�)XQGLHUXQJ�LP�ELEOLVFKHU�
/HKUH� DEZDUWHQ� ZROOHQ�� 6R� ZLUG� GLH� 7DXIH� ]XU� 5HLIHSU�IXQJ� GHV�
*ODXEHQV�XQG�YHUOLHUW� LKUHQ�ELEOLVFKHQ�&KDUDNWHU�DOV�+HLOV�=HLFKHQ�
GHU� /HEHQVZHQGH�� $QGHUH� ZLHGHUXP� WDXIHQ� DXV� SUDJPDWLVFKHQ�
*U�QGHQ�]X�VSlW��0DQ�LVW�EHVWLPPWH�JHPHLQGOLFKH�$EOlXIH�JHZ|KQW��
HV�P�VVHQ� HUVW�PHKUHUH� *HVSUlFKH�PLW� *HPHLQGHYHUDQWZRUWOLFKHQ�
XQG�HLQH�0LWJOLHGHUYHUVDPPOXQJ�GHU�*HPHLQGH�VWDWWÀ�QGHQ��XP�GDV�
%HNHQQWQLV� GHV� 7DXIDQZlUWHUV� ]X� K|UHQ� XQG� ]X� SU�IHQ�� HV� VROOHQ�
P|JOLFKVW�HLQH�5HLKH�YRQ�7DXIDQZlUWHUQ�]XVDPPHQNRPPHQ��EHYRU�
PDQ�HLQ�JHHLJQHWHV�'DWXP�I�U�HLQ� Å7DXI�)HVW´� WHUPLQLHUW��RGHU�PDQ�
KDW� �EHUKDXSW� QXU� ]X� HLQHP� EHVWLPPWHQ� =HLWSXQNW� LP� -DKU� HLQH�
7DXIIHLHU�� 8QG� MH� PHKU� =HLW� YHUVWUHLFKW�� GHVWR� VWlUNHU� YHUEODVVHQ�
GLH�DXVVDJHNUlIWLJHQ�=HLFKHQ�GHU�7DXIH��ZHLO�GDV�%H]HLFKQHWH�LQ�GHU�
9HUJDQJHQKHLW�HQWVFKZLQGHW���

%HL� HLQHU� ]X� IU�K� YROO]RJHQHQ� C7DXIH�� VWHOOW� VLFK� GLH� LP�
|NXPHQLVFKHQ�*HVSUlFK�QRWRULVFK� VFKZLHULJH�)UDJH��RE� HV� VLFK�EHL�
HLQHP�5LWXDO��GDV�]XYRU�LQ�JXWHU�$EVLFKW��DEHU�RKQH�GHQ�*ODXEHQ�GHV�
7lXÁ�LQJV�DQ�&KULVWXV�YROO]RJHQ�ZXUGH��WDWVlFKOLFK�XP�GLH�ELEOLVFKH�
7DXIH�JHKDQGHOW�KDEH�²�RGHU�XP�HLQH�6HJHQVKDQGOXQJ��GXUFK�GLH�HLQ�
�NOHLQHU��0HQVFK�XQG�VHLQ�/HEHQVZHJ�GHU�*QDGH�*RWWHV�DQEHIRKOHQ�
ZXUGH��'LH�)UDJH� LVW�� HQWVFKHLGHW� VLFK�GLH� ,GHQWLWlW� HLQHU�7DXIH� DP�
*HEUDXFK� HLQHU� ULWH� YROO]RJHQHQ� )RUPHO� RGHU� DQ� GHU� LQKDOWOLFKHQ�
.RUUHVSRQGHQ]�]X�GHP��ZDV�QDFK�GHP�1HXHQ�7HVWDPHQW�7DXIH�LVW����
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$XFK�XPJHNHKUW�NDQQ�PDQ�IUDJHQ��,VW�HLQH�]X�VSlW�YROO]RJHQH�C7DXIH��
QRFK� 7DXIH� LP� QHXWHVWDPHQWOLFKHQ� 6LQQ"� $XV� 6LFKW� GLHVHV� $XWRUV�
VROOWH�GHU�&KDUDNWHU�HLQHU�VROFKHQ�+DQGOXQJ�DOV�JHQXLQH�7DXIH�QLFKW�
EHVWULWWHQ� ZHUGHQ�� ZHQQ� GXUFK� GHQ� *ODXEHQ� DQ� GDV� (YDQJHOLXP�
GLH�/HEHQVZHQGH� ]X�&KULVWXV�KLQ�5HDOLWlW�ZXUGH��DXI� GLH� VLFK�QXQ�
GLH� 7DXIH� �ZHQQ� DXFK� VSlW� XQG� LQVRIHUQ� XQRUGHQWOLFK�� LQ� LKUHQ�
=HLFKHQKDQGOXQJHQ�EH]LHKW�

$E�ZHOFKHP�$OWHU�GDUI�HLQ�0HQVFK�JHWDXIW�ZHUGHQ"�$XFK�KLHU�
LVW�HV�QRWRULVFK�VFKZLHULJ��HLQH�DOOJHPHLQ�J�OWLJH�)HVWOHJXQJ�WUHIIHQ�
]X�ZROOHQ��0DQFKH� 9HUWUHWHU� GHU� *ODXEHQVWDXIH� YHUZHLVHQ� GDUDXI��
GDVV� HLQH� P�QGLJH� *ODXEHQV�� XQG� 7DXIHQWVFKHLGXQJ� HUVW� P|JOLFK�
VHL�� ZHQQ� GDV� .LQG� VLFK� LP� =XJH� GHU� 3XEHUWlW� VR� YRP� HOWHUOLFKHQ�
(LQÁ�XVV�JHO|VW�KDW��GDVV�HV�HLJHQVWlQGLJ�]X�XUWHLOHQ�YHUPDJ�XQG�DXFK�
UHFKWOLFK�GDV�$OWHU�GHU�5HOLJLRQVP�QGLJNHLW�HUUHLFKW�KDW����%HWUDFKWHW�
PDQ�QLFKW�GLH�7DXIH��VRQGHUQ�GHQ�*ODXEHQ�DOV�KHLOVQRWZHQGLJ��0N�
��������ZLUG�HV�VLFK�EHL�.LQGHUQ�YRU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�
QDKHOHJHQ�� LQ�$EZlJXQJ�JHLVWOLFKHU�*HVLFKWVSXQNWH�XQG�GHU�3LHWlW�
JHJHQ�EHU� GHP� (OWHUQUHFKW� GDQQ� I�U� 7DXIDXIVFKXE� ]X� SOlGLHUHQ��
ZHQQ�GLH�(OWHUQ�(LQVSUXFK�JHJHQ�HLQH�7DXIH�HUKHEHQ��$QGHUHUVHLWV��
ZDUXP�VROOWH�PDQ�HLQHP�.LQG�GLH�7DXIH��XQG�LQ�GHU�)ROJH�YLHOOHLFKW��
GDV� $EHQGPDKO�� YHUZHLJHUQ�� ZHQQ� HV� HLQH� JHQXLQH� /LHEH� ]X� *RWW�
HUNHQQHQ�OlVVW��VLFK�]X�-HVXV�DOV�VHLQHP�(UO|VHU�EHNHQQW�XQG�RIIHQEDU�
QLFKW�QXU�HLQH�lX�HUOLFKH�FKULVWOLFKH�6R]LDOLVDWLRQ�DXIZHLVW"���,PPHU�
ZLHGHU� EH]HXJHQ� FKULVWOLFKH� %LRJUDSKLHQ���� GDVV� HV� IU�K� ]X� HLQHP�
*ODXEHQ�NRPPHQ�NDQQ��GHU�GXUFKV�JDQ]H�/HEHQ�WUlJW��8QG�LP�/LFKW�
GHU�$XVVDJHQ�YRQ� -HVXV��EHU�GLH�.LQGHU� �EHUUDVFKW�GDV� DXFK�QLFKW�
�0W�������������II��/N� �������YJO��$SJ���������7LP��������(QWVFKHLGHQG�
I�U�GLH�7DXIH�LVW�QLFKW��ZLH�IU�K�RGHU�VSlW� LP�/HEHQ�HV�]XU�8PNHKU�
]X�-HVXV�NRPPW��VRQGHUQ�GDVV�GLHVH�8PNHKU�LP�*ODXEHQ�DQ�LKQ�²�LQ�
GLHVHU�RGHU�MHQHU�:HLVH�²�HUIROJW�LVW��

$%6&+/866

6WHOOHQ�ZLU�XQV�YRU��LQ�HLQHU�FKULVWOLFKHQ�-XJHQGJUXSSH�À�QGHW�

����6ZDUDW��(LQ�IUHLHV�XQG�P�QGLJHV�%HNHQQWQLV��ò��������������
����9JO��GD]X�GLH�XPIDVVHQGH�XQG�YLHOH�$VSHNWH�EHGHQNHQGH�6WXGLH�YRQ�0HUJOHU��'LH�
5ROOH�GHV�.LQGHV�������
���6HLOHU��)U�KH�6FKLFNVDOH�GHV�*ODXEHQV��������������
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DQ�HLQHP�HYDQJHOLVWLVFK�JHVWDOWHWHQ�7KHPHQDEHQG�HLQ�MXQJHU�0HQVFK�
]XP�*ODXEHQ�� 'DV� /HLWXQJVWHDP� KDW� GHQ� 3DVWRU� VFKRQ�ZLHGHUKROW�
GDU�EHU� SUHGLJHQ� K|UHQ�� ZLH� GDV� 1HXH� 7HVWDPHQW� 7DXIH� YHUVWHKW��
|IWHUV�KDW�HU�PLW�LKQHQ�GDU�EHU�GLVNXWLHUW��$Q�GLHVHP�6RPPHUDEHQG�
ZROOHQ�GLH�-XJHQGOLFKHQ�XPVHW]HQ��ZDV�HU�LKQHQ�HUNOlUW�KDW��1DFK�GHU�
-XJHQGVWXQGH�IDKUHQ�VLH�]XP�QDKHJHOHJHQHQ�6HH��UXIHQ�YRQ�XQWHUZHJV�
QRFK� GHQ� 3DVWRU� DQ�� HU]lKOHQ� LKP� YRQ� GHU� /HEHQVZHQGH� LKUHV�
)UHXQGHV��(U�HUPXWLJW�VLH��LKQ�]X�WDXIHQ�²�NRPPW��EHUUDVFKHQG�VRJDU�
QRFK�GD]X��'HU�*HWDXIWH�ZLUG�GLHVHQ�$EHQG�QLH�ZLHGHU�YHUJHVVHQ��$P�
QlFKVWHQ�6RQQWDJ�EH]HXJW�HU�LP�*RWWHVGLHQVW��ZDV�HU�HUOHEW�KDW��8QG�
GLH�)UHXGH� LP�+LPPHO��EHU�GHQ�6�QGHU��GHU�%X�H�JHWDQ�KDW��À�QGHW�
QXQ�LKU�(FKR�LQ�GHU�*HPHLQGH��²�.|QQWH�7DXIH�DXFK�VR�JHKHQ��ZHQQ�
HV�QDFK�GHP�1HXHQ�7HVWDPHQW�JHKW"

5()(5(1=(1

$9,*$'��1DKPDQ��7KH�+HURGLDQ�4XDUWHU�LQ�-HUXVDOHP��-HUXVDOHP��
.HWHU�������

%(1�'29��0HLU��,Q�WKH�6KDGRZ�RI�WKH�7HPSOH��7KH�'LVFRYHU\�RIR�
$QFLHQW�-HUXVDOHP��1HZ�<RUN��+DUSHU�	�5RZ�������

%,(5,7=��.DUO�+HLQULFK��/LWXUJLN��%HUOLQ��*UX\WHU�������

%2+5(1�� 5XGROI�� 8QVHUH� .DVXDOSUD[LV� ²� HLQH� PLVVLRQDULVFKH�
*HOHJHQKHLW"� 7KHRORJLVFKH� ([LVWHQ]� KHXWH� ����� 0�QFKHQ�� &KU��
.DLVHU��ó�����

%85.+$5'7��+HOPXW��'LH� ELEOLVFKH� /HKUH� YRQ� GHU� %HNHKUXQJ��
*LH�HQ���%DVHO��%UXQQHQ��ò�����

'(,1(6�� 5RODQG�� -�GLVFKH� 6WHLQJHIl�H� XQG� SKDULVlLVFKH�
)U|PPLJNHLW��:817�,,�����7�ELQJHQ��0RKU��6LHEHFN��������

)(5*8621�� (YHUHWW�� %DSWLVP� LQ� WKH� (DUO\\� &KXUFK�� +LVWRU\��
7KHRORJ\�� DQG� /LWXUJ\� LQ� WKH� )LUVW� )LYH� &HQWXULHV�� *UDQG� 5DSLGV��
&DPEULGJH��(HUGPDQV�������

)5(8'(1%(5*�� 0DWWKLDV�� 7DXIH� DOV� :DKU]HLFKHQ� XQG� 6LHJHO��
*UXQGOLQLHQ� GHV� UHIRUPLHUWHQ� 7DXIYHUVWlQGQLVVHV�� LQ��58''$7��*��
+UJ���7DXIH�²�=HLFKHQ�GHV�/HEHQV��1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU��
�����
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*(%$8(5�� 5RODQG�� 7DXIH� XQG� (NNOHVLRORJLH�� 1HXWHVWDPHQWOLFKH�
(UZlJXQJHQ�]X�HLQHU�ELEOLVFK�HUQHXHUWHQ�3UD[LV��LQ��67$'(/0$11��
+�� +UJ��� %DXVWHLQH� ]XU� (UQHXHUXQJ� GHU� .LUFKH�� *HPHLQGHDXIEDX�
DXI� GHU�%DVLV� HLQHU� ELEOLVFK� HUQHXHUWHQ�(NNOHVLRORJLH��*LH�HQ��79*�
%UXQQHQ�������

*5(7+/(,1�� &KULVWLDQ�� *UXQGLQIRUPDWLRQ� .DVXDOLHQ��
.RPPXQLNDWLRQ�GHV�(YDQJHOLXPV� DQ�hEHUJlQJHQ�GHV�/HEHQV��87%�
������*|WWLQJHQ��9DQGHQKRHFN�	�5XSUHFKW�������

+$$&.(5�� .ODXV�� :DV� ZDU� 7DXIH� LP� 8UFKULVWHQWXP"� LQ��
58''$7��*��+UJ���7DXIH�²�=HLFKHQ�GHV�/HEHQV��1HXNLUFKHQ�9OX\Q��
1HXNLUFKHQHU��������S��������

+(//+2/0�� 'DYLG� X�D��� +UJ��$EOXWLRQ�� ,QLWLDWLRQ�� DQG� %DSWLVP��
/DWH� $QWLTXLW\�� (DUO\� -XGDLVP�� DQG� (DUO\� &KULVWLDQLW\�� %=1:� �����
%HUOLQ��1HZ�<RUN��GH�*UX\WHU��������������6HLWHQ��

/$625��:LOOLDP�6��'LVFRYHULQJ�:KDW�-HZLVK�0LTYDCRW�&DQ�7HOO�
8V�$ERXW�&KULVWLDQ�%DSWLVP��LQ��%LEOLFDO�$UDHRORJ\�5HYLHZ��-DQXDU\�
��)HEUXDU\������������

/h3.(��-RKDQQHV�Y��'HU�RIIHQH�+LPPHO��(LQH�(ULQQHUXQJ�DQ�/XWKHUV�
9HUVWlQGQLV�GHU�7DXIH�� LQ��58''$7��*��+UJ���7DXIH�²�=HLFKHQ�GHV�
/HEHQV��1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU���������������

/h6&+(5��$OEHUW��*UR�WDXIH�RGHU�.LQGHUWDXIH��/DQJHQWKDO��3Á�XJ��
�����

0(5*/(5�� 3HWHU�� 'LH� 5ROOH� GHV� .LQGHV� LP� %XQG� )UHLHU�
HYDQJHOLVFKHU� *HPHLQGHQ� LQ� 'HXWVFKODQG�� (LQ� %HLWUDJ� ]XP�
IUHLNLUFKOLFKHQ�*HPHLQGHDXIEDX�PLW�.LQGHUQ�XQWHU�%HU�FNVLFKWLJXQJ�
GHV�|NXPHQLVFKHQ�.RQWH[WHV��(XURSlLVFKH�+RFKVFKXOVFKULIWHQ�5HLKH�
;;,,,��%G�������)UDQNIXUW�X�|���3HWHU�/DQJ�������

5(,&+��5RQQ\��7KH�*UHDW�0LNYHK�'HEDWH��LQ��%LEOLFDO�$UFKDHRORJ\�
5HYLHZ��������������

5(33(1+$*(1�� 0DUWLQ�� .RQYHUVLRQ� ]ZLVFKHQ� HPSLULVFKHU�
)RUVFKXQJ� XQG� WKHRORJLVFKHU� 5HÁ�H[LRQ�� %(*� ���� 1HXNLUFKHQ�
9OX\Q��1HXNLUFKHQHU�������

5,672:�� 6HEDVWLDQ�� )U�KFKULVWOLFKH� %DSWLVWHULHQ�� -DKUEXFK�
I�U� $QWLNH� XQG� &KULVWHQWXP�� (UJlQ]XQJVElQGH� %G�� ���� 0�QVWHU��
$VFKHQGRUI�������



9LD�7HROyJLFD��9ROXPH����²�1~PHUR����²�-XQKR���������Q�����������

���
58''$7�� *�QWHU�� 'X� VROOVW� HLQ� 6HJHQ� VHLQ�� (LQ� *RWWHVGLHQVW�
LP�=HLFKHQ� GHU�7DXIH�� LQ�� GHUV���+UJ��� 7DXIH� ²� =HLFKHQ� GHV� /HEHQV��
1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU����������������

58''$7��*�QWHU��+UJ��7DXIH�²�=HLFKHQ�GHV�/HEHQV��7KHRORJLVFKH�
3URÀ�OH� XQG� LQWHUGLV]LSOLQlUH� 3HUVSHNWLYHQ�� 1HXNLUFKHQ�9OX\Q��
1HXNLUFKHQHU�������

58''$7�� *�QWHU�� 'X� VROOVW� HLQ� 6HJHQ� VHLQ�� (LQ� *RWWHVGLHQVW�
LP�=HLFKHQ� GHU�7DXIH�� LQ�� GHUV���+UJ��� 7DXIH� ²� =HLFKHQ� GHV� /HEHQV��
1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU����������������

6$77/(5�� 'RURWKHD�� (LQ� *ODXEH� XQG� HLQH� 7DXIH�� 'LH� JHLVWOLFKH�
*UXQGODJH�GHU�FKULVWOLFKHQ�gNXPHQH��DXFK��KHXWH��LQ��58''$7��*��
+UJ���7DXIH�²�=HLFKHQ�GHV�/HEHQV��1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU��
��������������

6&+1(//(��8GR��7DXIH�,,��1HXHV�7HVWDPHQW��LQ��75(��%G�������������
��������

6(,/(5��'LHWHU��)U�KH�6FKLFNVDOH�GHV�*ODXEHQV��hEHUOHJXQJHQ�]XU�
À�GHV�LQIDQWLXP��LQ��:HJH�]XP�0HQVFKHQ�������������������

6200(5�� 5HJLQD�� :DV� 7DXIH� EHGHXWHW�� *HVHOOVFKDIWOLFKH� XQG�
LQGLYLGXHOOH� 6LQQ]XVFKUHLEXQJHQ�� LQ�� 58''$7�� *�� +UJ��� 7DXIH� ²�
=HLFKHQ�GHV�/HEHQV��1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU����������������

67$'(/0$11�� +HOJH�� (SKHVLDQV� ������ 7KH� %DSWLVPDO� 0HWDSKRU�
DQG�-HZLVK�5LWXDO�%DWKV��LQ��'��%RFN���%�0��)DQQLQJ��+UJ���,QWHUSUHWLQJ�
WKH�1HZ�7HVWDPHQW�7H[W��:KHDWRQ��,OO���&URVVZD\����������������

67(77/(5��&KULVWLDQ��'LH�7DXIH�LP�1HXHQ�7HVWDPHQW�²�XQG�KHXWH��
7KHRORJLVFKH�%HLWUlJH�������������������������

6:$5$7��8ZH��(LQ� IUHLHV� XQG�P�QGLJHV� %HNHQQWQLV� YRU� GHU� 7DXIH��
7KHRORJLVFKH� $QPHUNXQJHQ� ]XP�0LQGHVWDOWHU� YRQ� 7lXÁ�LQJHQ�� LQ�� GHUV���
+UJ��� :HU� JODXEW� XQG� JHWDXIW� ZLUG� «�� 7H[WH� ]XP� 7DXIYHUVWlQGQLV� LP�
GHXWVFKHQ�%DSWLVPXV��.DVVHO��2QFNHQ��ò��������������

6:$5$7��8ZH��,VW�GLH�7DXIH�HLQ�6DNUDPHQW"�� LQ��GHUV��+UJ���:HU�
JODXEW�XQG�JHWDXIW�ZLUG�«��7H[WH�]XP�7DXIYHUVWlQGQLV�LP�GHXWVFKHQ�
%DSWLVPXV��.DVVHO��2QFNHQ��ò��������������
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6:$5$7��8ZH��1RWDH�HFFOHVLDH��:RUDQ�LVW�GLH�.LUFKH�-HVX�&KULVWL�
HUNHQQEDU"�� LQ��+��6WDGHOPDQQ��+UJ���%DXVWHLQH� ]XU�(UQHXHUXQJ�GHU�
.LUFKH�� *HPHLQGHDXIEDX� DXI� GHU� %DVLV� HLQHU� ELEOLVFK� HUQHXHUWHQ�
(NNOHVLRORJLH��*LH�HQ��79*�%UXQQHQ����������������

7+(2/2*,6&+(5� $XVVFKXVV� GHU� $UQROGVKDLQHU� .RQIHUHQ]�� +UJ��
*RWWHV�6HJHQ�XQG�GLH�6HJHQVKDQGOXQJHQ�GHU�.LUFKH��1HXNLUFKHQ�
9OX\Q��1HXNLUFKHQHU�������

=,00(50$11�� -RKDQQHV� �� $QQD�.RQVWDQ]H� 6FKU|GHU��+UJ� :LH�
À�QGHQ�(UZDFKVHQH�]XP�*ODXEHQ"�(LQI�KUXQJ�XQG�(UJHEQLVVH�GHU�
*UHLIVZDOGHU�6WXGLH��1HXNLUFKHQ�9OX\Q��$XVVDDW�������

=6&+2&+�� +HOOPXW�� 'LH� 7DXIH� DOV� WKHRORJLVFKHV� 3UREOHP� GHU�
5HIRUPDWLRQV]HLW��LQ��*��5XGGDW��+UJ���7DXIH�²�=HLFKHQ�GHV�/HEHQV��
1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU��������������



2�%$7,602�&5,67®2�&202�%$7,602�
325�&219(56®2��&RQVLGHUDo}HV�H[HJpWLFDV�H�

WHROyJLFR�SUiWLFDV�VREUH�R�EDWLVPR�HP�QRPH�GH�-HVXV

'U��+HOJH�6WDGHOPDQQ��

5(6802

$� WHRORJLD� SUiWLFD� WHP� D� EHOD� WDUHID� GH� FRQWULEXLU�
SHUPDQHQWHPHQWH� SDUD� D� UHYLVmR� H� UHQRYDomR� GD� SUiWLFD� FRUUHQWH��
(OD�QmR� D� LJQRUD�� DQWHV� D� HVWXGD�GH� IRUPD�FXLGDGRVD� H� UHÁ�HWLGD��1R�
HQWDQWR��SRU�QmR�VH�YHU�VLPSOHVPHQWH�FRPR�DGYRJDGD�GD�UHDOLGDGH�RX�
FRPR�DTXHOD�TXH�PROGD� D� WUDGLomR��HOD�FRORFD�D� WDO�SUiWLFD�FRUUHQWH�
HP� SURYD��2V� FULWpULRV� D� VHUHP� OHYDGRV� HP� FRQWD� VmR�� HP� SULPHLUR�
OXJDU�� EtEOLFR�WHROyJLFRV�� PDV� WDPEpP� FRQWH[WXDLV�� UHODFLRQDGRV�
j� FRQÀ�JXUDomR� DSURSULDGD�� 8PD� GDV� iUHDV� GH� DomR� TXH� SUHFLVD� VHU�
DYDOLDGD�p�D�UHDOL]DomR�GH�RItFLRV�HVSHFLDLV���²�GH�IRUPD�TXH�D�7HRORJLD�
3UiWLFD�VH�Yr�GLDQWH�GD�WDUHID�GH� UHÁ�HWLU� WDPEpP�VREUH�R�EDWLVPR��R�
RItFLR�IXQGDPHQWDO�GD�YLGD�FULVWm���

3DODYUDV�FKDYH��%DWLVPR��&RQYHUVmR��7HRORJLD�3UiWLFD��1RYR�
7HVWDPHQWR�

��� � 2� DXWRU� p� JUDGXDGR� SHOD� 8QLYHUVLGDGH� GH� &DPEULGJH� H� GRXWRU� HP� 7HRORJLD�
SHOD�8QLYHUVLGDGH� GH� %DVLOHLD�� e� SURIHVVRU� GH� 7HRORJLD� 3UiWLFD� H� GLUHWRU� GD� )UHLH�
7HRORJLVFKH�+RFKVFKXOH��*LHVHQ��$OHPDQKD���(�PDLO��VWDGHOPDQQ#IWKJLHVVHQ�GH

��� � 1R� RULJLQDO�� ´.DVXDOLHQµ�� SDODYUD� VHP� WUDGXomR� QR� SRUWXJXrV�� 1R� FRQWH[WR�
HYDQJpOLFR� �HVSHFLDOPHQWH� OXWHUDQR�� DOHPmR�� WUDWD�VH� GH� XP� WHUPR� HVSHFtILFR� TXH�
VH�UHIHUH�D�TXDWUR�RItFLRV�UHDOL]DGRV�SHOD� ,JUHMD�HP�PRPHQWRV�HVSHFLDLV�GD�YLGD�GR�
FULVWmR��EDWLVPR��FRQILUPDomR��FDVDPHQWR�H�IXQHUDO���1�7��

��� �&KULVWLDQ�*UHWKOHLQ�HQIDWL]D��FRP�UD]mR��TXH��QD�FRQGLomR�GH�´ULWXDO�GH�LQLFLDomR�
FULVWmµ�� R� EDWLVPR� p� R� RItFLR� IXQGDPHQWDO� TXH� EDVHLD� WRGRV� RV� GHPDLV�� *UHWKOHLQ�
*UXQGLQIRUPDWLRQ�.DVXDOLHQ��S�����������
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$%675$&7

7KH�SUDFWLFDO�WKHRORJ\�KDYH�WKH�EHDXWLIXO�WDVN�RI�FRQVWDQWO\�FRQWULEXWH�
IRU�WKH�UHYLHZ�DQG�UHQHZ�RI�WKH�FXUUHQW�SUDFWLFHV��,W�GRHV�QRW�LJQRUH�LW��
EXW�VWXGLHV�LW�LQ�D�FDUHIXO�DQG�WKRXJKWIXO�ZD\��+RZHYHU��EHFDXVH�LW·V�
QRW�VHHQ�DV�D�ODZ\HU�RI�WKH�UHDOLW\�RU�DV�RQH�WKDW�VKDSHV�WKH�WUDGLWLRQ��LW�
SXWV�WKH�FXUUHQW�SUDFWLFH�LQ�WHVW��7KH�FULWHULD�WR�EH�WDNHQ�LQWR�DFFRXQW�
DUH��À�UVW��ELEOLFDO�WKHRORJLFDO��EXW�DOVR�FRQWH[WXDO��2QH�RI�WKH�DUHDV�RI�
DFWLRQ�WKDW�QHHGV�WR�EH�HYDOXDWHG�LV�WKH�UHDOL]DWLRQ�RI�VSHFLDO�SUDFWLFHV�
�� VR� WKH� SUDFWLFDO� WKHRORJ\� LV� IDFHG�ZLWK� WKH� WDVN� RI� DOVR� UHÁ�HFW� RQ�
EDSWLVP��DQ�HVVHQWLDO�SUDFWLFH�RI�WKH�&KULVWLDQ�OLIH�

.H\ZRUGV�� %DSWLVP�� &RQYHUVLRQ�� 3UDFWLFDO� 7KHRORJ\�� 1HZ�
7HVWDPHQW�

���(63$d2�3$5$�$�(9,'È1&,$�1(27(67$0(17É5,$

����4XDOTXHU� UHÁ�H[mR� VREUH� R�EDWLVPR�SUHFLVD� FRQVLGHUDU� DV�
EDVHV� EtEOLFDV� GH� IRUPD� LUUHVWULWD�� 4XDQGR� VH� UHJLVWUD� D� HYLGrQFLD�
QHRWHVWDPHQWiULD��D�QRUPD�GHWHUPLQDQWH�GD�DYDOLDomR�VH�GHVORFD��1mR�
UDUR��HVWH�UHJLVWUR�FRPHoD�FRP�XPD�DEUHYLDomR�GR�FRQWH[WR�H[HJpWLFR��
3RU�LVVR��p�DWp�DFHUWDGD�D�FRQFOXVmR�GH�&KULVWLDQ�*UHWKOHLQ�²�VHJXLQGR�
8GR�6FKQHOOH�²�GH�TXH�R�FULVWLDQLVPR�SULPLWLYR�FRPR�XP�WRGR�FRQVLGHUD�
R� EDWLVPR� FRPR� ´GDWD� SULPiULD� GD� H[LVWrQFLD� FULVWmµ�� HVFUHYHQGR��
´1R�EDWLVPR��UHFHEHP�VH�D� MXVWLÀ�FDomR�H�D� VDQWLÀ�FDomR���&R��������D�
À�OLDomR�D�$EUDmR�H��DVVLP��D�KHUDQoD�GD�SURPHVVD�FRUUHVSRQGHQWH��*O�
��������µ����1R�HQWDQWR��DR�WUDWDU�GRV�SUp�UHTXLVLWRV�SDUD�R�EDWLVPR��
*UHWKOHLQ�DSHQDV�UHODWD�TXH��GR�SRQWR�GH�YLVWD�GR�1RYR�7HVWDPHQWR��
´QmR�Ki�SUp�UHTXLVLWRV�HVSHFLDLV�SDUD�R�EDWLVPR��2V�EDWLVPRV�FLWDGRV�
VmR� SUHFHGLGRV� SRU� HYHQWRV� GLIHUHQWHV�� SUHJDo}HV� FRQYLQFHQWHV� �$W�
�������HVWXGR�GDV�(VFULWXUDV�VHJXLGR�GH�FRQYHUVDV�D�UHVSHLWR��$W������
�����WHVWHPXQKRV�GH�Ip�HP�JHUDO��$W���������UHFHELPHQWR�GR�(VStULWR�
PDQLIHVWDGR�SHOR�GRP�GH� OtQJXDV� �$W� ����������RX�DXGLomR� VHJXLGD�
GH� FXUD� �$W� ��������µ���'HVVD� IRUPD��*UHWKOHLQ� UHVWULQJH� D� HYLGrQFLD�
QHRWHVWDPHQWiULD�DR�GHVFRQVLGHUDU�TXH�DQWHV�GR�EDWLVPR�R�QRYR�FUHQWH�
VH�DUUHSHQGLD�H�DFHLWDYD�R�(YDQJHOKR�SHOD�Ip��$W���������H�RXWURV����

����*UHWKOHLQ��LELG���S�������UHIHULQGR�VH�D�6FKQHOOH��7DXIH�,,��S������
����,ELG�������
����1D�YHUGDGH��ID]�SDUWH�GRV�SULQFtSLRV�EiVLFRV�GD�5HIRUPD�TXH�R�1RYR�7HVWDPHQWR�
QmR�SHUPLWH�IXQGDPHQWDU�D�H[LVWrQFLD�FULVWm�VHP�XPD�Ip�SHVVRDO�MXVWLILFDGRUD��0DV�
Mi� QD�&RQIHVVLR�$XJXVWDQD� DV�QRWDH�HFFOHVLDH� IRFDP�DSHQDV� D�3DODYUD� DQXQFLDGD� H� R�
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e� YHUGDGH� TXH� HVVD� GHVFULomR� UHVVDOWD� R� ODGR� REMHWLYR� GD� VDOYDomR��
LVWR� p�� R� SUHVHQWH� GD� JUDoD� GH�'HXV��PDV� RV� DVSHFWRV� VXEMHWLYRV� GR�
SURFHVVR� QR� ODGR� GR�EDWL]DQGR� VmR� VXEHVWLPDGRV��1R�HQWDQWR�� HVVD�
DEUHYLDomR� FRQVHTXHQWHPHQWH�SURGX]�PXGDQoD�QD� FRQÀ�JXUDomR�GR�
EDWLVPR��UHVXOWDQGR�HP�XPD�SUiWLFD�TXH�QmR�UHWUDWD�PDLV�D�GR�1RYR�
7HVWDPHQWR�

����8PD�VpULH�GH�DUWLJRV�PDLV�UHFHQWHV� VREUH�R�WHPD�PRVWUD�
TXH� YDOH� D� SHQD� UHDYDOLDU� HVWD� HYLGrQFLD� QHRWHVWDPHQWiULD� VHP�
SUHFRQFHLWRV��6HJXLQGR�j�SDUWH�GRV�FDPLQKRV�GHQRPLQDFLRQDLV�Mi�EHP�
WULOKDGRV��HOHV�SURFXUDP�OHYDQWDU�HYLGrQFLDV�H[HJpWLFDV�H�KLVWyULFDV�GH�
IRUPD�QRYD�����(QWUH�HVWHV�HVWmR�DV�RSHUD�PDJQD��GH�(YHUHWW�)HUJXVRQ��
VREUH� D� HYROXomR� GR� EDWLVPR� QRV� SULPHLURV� FLQFR� VpFXORV���� TXH�
GXUDQWH�DQRV�GHWHUPLQDUDP�RV�UXPRV�QHVWD�iUHD��H�D�REUD�IXQGDPHQWDO�
HP� YiULRV� YROXPHV�� HGLWDGD� SRU� 'DYLG� +HOOKROP� H� RXWURV�� VREUH�
ODYDJHQV� ULWXDLV�� LQLFLDomR� H� EDWLVPR���� 1R� HQWDQWR�� DSURYHLWDU� RV�
P~OWLSORV�UHVXOWDGRV�GHVWHV�HVWXGRV�IXJLULD�DR�HVFRSR�GHVWH�DUWLJR�����
0XLWR�HVWLPXODQWH�WDPEpP�p�D�SHTXHQD�FROHWkQHD�VREUH�EDWLVPR�TXH�
*�QWHU�5XGGDW�SXEOLFRX�SDUD�GRFXPHQWDU�DV�FRQWULEXLo}HV�UHXQLGDV�
DR� ORQJR�GH�XPD�VHPDQD�GH�HVWXGRV� LQWHUGLVFLSOLQDUHV�QD� IDFXOGDGH�
WHROyJLFD� GH�:XSSHUWDO���� 8P� GHVWHV� DUWLJRV�� GH� DXWRULD� GH� .ODXV�
+DDFNHU��VHUi�DQDOLVDGR�j�SDUWH�PDLV�DGLDQWH��$TXL�QRV�OLPLWDUHPRV�D�
DSRQWDU��DOJXPDV��FRQFOXV}HV�GHVWD�FROHWkQHD��DR�EHP�GRFXPHQWDGR�
UHVXPR�GH�+HOOPXWK�=VFKRFK��S���������VREUH�RV�GHEDWHV�HP�WRUQR�
GR�EDWLVPR�QD� pSRFD�GD�5HIRUPD��RFRUULGRV� HQWUH�RV� FRQVHUYDGRUHV�
H� /XWHUR� H� WDPEpP� HQWUH� RV� GLYHUVRV� UDPRV� GD� 5HIRUPD�� VHJXHP�
SULPHLUDPHQWH�DSUHVHQWDo}HV�GDV�GRXWULQDV�WUDGLFLRQDLV�GR�EDWLVPR�
GRV� SRQWRV� GH� YLVWD� FDOYLQLVWD� H� OXWHUDQR�� UHVSHFWLYDPHQWH� HVFULWDV�
SHORV�GRJPDWLVWDV�0DWWKLDV�)UHXGHQEHUJ��S���������H� -RKDQQHV�YRQ�

VDFUDPHQWR�²�FRUUHWDPHQWH�²�PLQLVWUDGR��&$�9,,���&RP�FHUWH]D�p�FHUWR�TXH�D�LJUHMD�
YHUGDGHLUD� VH�PHoD�SHOD�YHUGDGH�GH� VHXV� IXQGDPHQWRV��0DV�VH� D�YHUGDGHLUD� LJUHMD�
TXLVHU�VH�WRUQDU�UHDOLGDGH��p�SUHFLVR�DFUHVFHQWDU�XPD�WHUFHLUD�FDUDFWHUtVWLFD��D�VDEHU��
D� FRQILVVmR� GD� Ip� FRPR� UHDomR� �SURGX]LGD� SHOR� (VStULWR� 6DQWR�� j� SURFODPDomR� GR�
(YDQJHOKR�H�QD�H[HFXomR�GRV�VDFUDPHQWRV��6ZDUDW��1RWDH�HFFOHVLDH��S�����������DSRQWRX�
SDUD�LVVR�HP�XP�DUWLJR�QRWiYHO��DV�PDUFDV�GD�YHUGDGHLUD�LJUHMD�TXH�VH�FRQFUHWL]D�VmR�
D�SDODYUD�SURFODPDGD��RV�VDFUDPHQWRV�GHYLGDPHQWH�UHDOL]DGRV�²�H�D�FRQILVVmR�GD�Ip�
TXH�UHFHEH�D�SDODYUD�SURFODPDGD�H�YLVtYHO���3DUD�TXH�D�LJUHMD�UHDO�QmR�SHUFD�VXD�OLJDomR�
FRP�D�YHUGDGHLUD�LJUHMD��HOD�WDPEpP�QmR�SRGHUi�GLVSHQVDU�D�GLVFLSOLQD�HFOHVLiVWLFD��
TXH�OHYD�DR�DUUHSHQGLPHQWR�H�j�QRYD�UHFHSomR�SHOD�Ip��

����)HUJXVRQ��%DSWLVP�LQ�WKH�(DUO\�&KXUFK�������
����+HOOKROP�HW�DO��$EOXWLRQ��,QLWLDWLRQ��DQG�%DSWLVP����YRO��������
����5XGGDW��7DXIH�²�=HLFKHQ�GHV�/HEHQV�������
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/�SNH��S�����������DLQGD�TXH�QHQKXP�GHOHV�SDUHoD�VH�GLVSRU�D�PXGDU�
VXD�RSLQLmR��0DV�DV�GXDV�FRQWULEXLo}HV�KLVWyULFR�WHROyJLFDV�VHJXLQWHV�
DEUHP� QRYRV� KRUL]RQWHV�� 5HJLQD� 6RPPHU� �S�� ��������� SHVTXLVD�
PXGDQoDV�UHOHYDQWHV�QD�SUiWLFD�GR�EDWLVPR��D��-i�QD�$QWLJXLGDGH�VHULD�
SRVVtYHO�GHWHFWDU�XPD�PXGDQoD�FRQVLGHUiYHO�DR�ORQJR�GRV�VpFXORV���
D� ��� QD� HVWHLUD�GDV�PXGDQoDV�GH�&RQVWDQWLQR�� TXDQGR�RFRUUHX�XPD�
WUDQVLomR�GR�EDWLVPR�DGXOWR�SDUD�R�EDWLVPR�LQIDQWLO��´WUDQVPXWDQGR�R�
GH�ULWXDO�GH�WUDQVIRUPDomR�GH�YLGD�HP�ULWXDO�GH�LQtFLR�GH�YLGDµ��S��������
E��+RMH�DSDUHQWHPHQWH�GHVHQKD�VH�RXWUD�PXGDQoD��QD�PHGLGD�HP�TXH�
HVWXGRV� HPStULFRV� H� TXDOLWDWLYRV� SDUHFHP� GHPRQVWUDU� D� WHQGrQFLD�
GH� DGLDU� HVWH� ULWXDO� GR� EDWLVPR� LQIDQWLO� DLQGD� SDUDGLJPiWLFR� SDUD�
PRPHQWRV� ELRJUiÀ�FRV� SRVWHULRUHV�� FRP� XPD� EXVFD� SRU� IRUPDV� GH�
EDWLVPR�FDGD�YH]�PDLV�LQGLYLGXDOL]DGDV��S�����VV���²�(P�VHJXLGD��XP�
DUWLJR�QRWiYHO�GH�'RURWKHD�6DWWOHU��S������������SURIHVVRUD�GH�WHRORJLD�
FDWyOLFD��SURFXUD�VRQGDU�DV�FRQTXLVWDV�GR�GLiORJR�HFXPrQLFR�HQWUH�DV�
LJUHMDV�TXH�EDWL]DP�FULDQoDV�H�DV�LJUHMDV�TXH�EDWL]DP�DSHQDV�PHGLDQWH�
FRQÀ�VVmR�GH�Ip��TXDLV�VHULDP�RV�SRQWRV�IRUWHV�H�IUDFRV�GH�FDGD�SRVLomR�
H�RQGH�KDYHULD�RSRUWXQLGDGHV�GH� DSUR[LPDomR�H� UHIRUPDV�SRVVtYHLV��
$R� DYDOLDU� RV� GLVFXUVRV� HFXPrQLFRV� DR� ORQJR� GH� PXLWRV� DQRV�� HOD�
FRQFOXL�TXH�´Ki�XPD�FRQFRUGkQFLD�QD�VXSRVLomR�GH�TXH�R�EDWLVPR�GH�
DGXOWRV�p�R�PRGHOR�GH�GLVFLSXODGR�GH�-HVXV�&ULVWR�DGHTXDGR�DR�1RYR�
7HVWDPHQWRµ� �S�� ������2�EDWLVPR�GH� DGXOWRV� VHULD� R� ´LGHDO� WHROyJLFD�
H� ELEOLFDPHQWH� IXQGDPHQWDGR� TXH� GHYH� VHUYLU� GH� SRQWR� GH� SDUWLGD�
SDUD� WRGDV� DV� GHPDLV� UHÁ�H[}HVµ� �LELG���� e� YHUGDGH� TXH� HOD� WDPEpP�
FLWD�DOJXQV�DUJXPHQWRV�TXH�SRGHP�MXVWLÀ�FDU�R�EDWLVPR�LQIDQWLO��PDV�
TXHVWLRQD�VH�D�ErQomR�VREUH�DV�FULDQoDV�QmR�VHULD�PDLV�DGHTXDGD��������
0XLWR�Mi�VH�JDQKDULD�VH�DV�LJUHMDV�TXH�EDWL]DP�FULDQoDV�QmR�R�À�]HVVHP�
LQGLVFULPLQDGDPHQWH��S��������

&RQFOXV}HV� FRPR� HVWD� GHVSHUWDP� D� FXULRVLGDGH� SDUD� DV�
HYLGrQFLDV�QHRWHVWDPHQWiULDV�UHODWLYDV�DR�EDWLVPR�FULVWmR�

���2�%$7,602�1(27(67$0(17É5,2�&202�%$7,602�
325�&219(56®2

����1D�FROHWkQHD�GH�:XSSHUWDO��.ODXV�+DDFNHU���LQLFLDOPHQWH�
WUDoD�XP�SHUÀ�O�GR�EDWLVPR�QHRWHVWDPHQWiULR�SDUWLQGR�GH�-RmR�%DWLVWD��

����+DDFNHU��:DV�ZDU�7DXIH�LP�8UFKULVWHQWXP"��������S��������
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GHVFUHYHQGR�R�FRPR�XP�EDWLVPR�GH�FRQYHUVmR�H�DFHVVR�j�FRPXQLGDGH�
GRV� GLVFtSXORV� GH� -HVXV�� 'HSRLV�� DIDVWDQGR�VH� GR� EDWLVPR� MRDQLQR��
HOH� WDPEpP� GHVFUHYH� R� EDWLVPR� GR� FULVWLDQLVPR� SULPLWLYR� FRPR�� D��
XP�HYHQWR�DFRPSDQKDGR�SHOR�UHFHELPHQWR�GR�(VStULWR�6DQWR�²�XPD�
FRQH[mR�TXH�HOH�QmR�FRQVHJXH�FRQVWDWDU�QR�EDWLVPR�LQIDQWLO�SRVWHULRU�
�S�������E��XP�HYHQWR�OLJDGR�j�Ip�HP�-HVXV��S����������H�F��FRPR�LQLFLDomR�
D� XPD� YLGD� FRPR� VHJXLGRU� GH� &ULVWR�� TXH� DOPHMD� YLYHU� GH� IRUPD�
HWLFDPHQWH� WUDQVIRUPDGD� �S�� ��������'LDQWH� GR� VDFUDPHQWDOLVPR� GH�
pSRFDV� SRVWHULRUHV�� +DDFNHU� FRQVWDWD�� ´6HJXQGR� 3DXOR�� R� EDWLVPR�
QmR� SURGX]� QDGD�� PDV� DSHQDV� PDUFD�� GH� IRUPD� ULWXDOLVWD�� XP�
PRPHQWR�GHFLVLYR�QD�YLGD��IXQGDPHQWDGR�QD�SDUWLFLSDomR�QD�PRUWH�H�
UHVVXUUHLomR�GH�-HVXVµ��S�������

%DVHDGRV�QHVWDV�FRQFOXV}HV�GH�+DDFNHU��FDEH�DSRQWDU��j�JXLVD�
GH�DSURIXQGDPHQWR��SDUD�RV� VHJXLQWHV� IDWRV�GR�FRQWH[WR� MXGDLFR�GR�
FULVWLDQLVPR�SULPLWLYR��

������2V�EDQKRV�GH� LPHUVmR�GR� MXGDtVPR�SULPLWLYR� �HP�iJXD�
FRUUHQWH�RX� HP�XPD�PLNYi��QmR� WLQKDP�VLJQLÀ�FDGR�VDFUDPHQWDO�QR�
VHQWLGR�GH�TXH� D� VLPSOHV� H[HFXomR�GD� ODYDJHP�VHULD� VXÀ�FLHQWH�SDUD�
REWHU�D�SXUH]D�ULWXDOtVWLFD��$�LGHLD�GH�TXH�R�EDQKR�GH�LPHUVmR�FRPR�
FXPSULPHQWR� GH� XPD� UHJUD� UHOLJLRVD� SXULÀ�FDULD� H[� RSHUH� RSHUDWR� HUD�
HVWUDQKD�DR�MXGDtVPR�SULPLWLYR��6y�TXHP�VH�DIDVWD�GRV�FDPLQKRV�VHP�
'HXV�H�HQWUD�SDUD�D�DOLDQoD�FRP�'HXV�SRGH�VH�VXEPHWHU�DR�ULWXDO�GR�
EDQKR�GH�SXULÀ�FDomR��e�R�TXH�GHWHUPLQD�D�5HJUD�GD�&RPXQLGDGH�GH�
4XPUDQ��́ 4XDOTXHU�XP�TXH�VH�UHFXVDU�D�HQWUDU�QD�DOLDQoD�FRP�'HXV�SDUD�
FRQWLQXDU�DQGDQGR�QD�GXUH]D�GH�VHX�SUySULR�FRUDomR�QmR�SRGHUi�WHU�
FRPXQKmR�FRP�VXD�YHUGDGH«�(�HOH�QmR�VHUi�MXVWR�HQTXDQWR�SHUPDQHFHU�
HP�VXD�GXUH]D�GH�FRUDomR��(OH�FRQVLGHUD�WUHYDV�FRPR�FDPLQKRV�GD�OX]��
H�QmR�SRGH�VHU�FRQWDGR�HQWUH�RV�SHUIHLWRV��1mR�REWHUi�SURSLFLDomR�SRU�
PHLR�GH�H[SLDo}HV��H�QmR�SRGHUi�VDQWLÀ�FDU�VH�HP�iJXD�GH�PDUHV�RX�ULRV��
H�QmR�SRGHUi�SXULÀ�FDU�VH�SRU�TXDOTXHU�iJXD�SXULÀ�FDGRUD��,PSXUR�VHUi�
HP�WRGRV�RV�VHXV�GLDV��SRLV�GHVSUH]D�RV�PDQGDPHQWRV�GH�'HXVµ���46�
����V�H������D���&RPR�VtPEROR�FRQFUHWR��D�LPHUVmR�QD�iJXD�SUHVVXS}H�
D�KXPLOKDomR�SHVVRDO�GR�LQGLYtGXR�GHEDL[R�GD�RULHQWDomR�GH�'HXV�²�
WHQGR�FRPR�FRQVHTXrQFLD�D�SXULÀ�FDomR�LQWHULRU�SHOD�ODYDJHP�UHDOL]DGD�
SHOR�(VStULWR�GH�'HXV��´3HOR�(VStULWR�GR�YHUGDGHLUR�FRQVHOKR�GH�'HXV�
RV�FDPLQKRV�GR�KRPHP�VmR�H[SLDGRV«�H�SHOR�(VStULWR�6DQWR��GDGR�QD�
FRPXQKmR�HP�VXD�YHUGDGH��HOH�p�SXULÀ�FDGR�GH�WRGRV�RV�VHXV�SHFDGRV��H�
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SHOR�(VStULWR�GD�LQWHJULGDGH�H�KXPLOGDGH�R�SHFDGR�p�H[SLDGR��4XDQGR�
R� KRPHP� KXPLOKD� VXD� DOPD� GHEDL[R� GH� WRGRV� RV�PDQGDPHQWRV� GH�
'HXV��VXD�FDUQH�p�SXULÀ�FDGD��SDUD�TXH�VHMD�DVSHUJLGR�FRP�D�iJXD�GD�
SXULÀ�FDomR�H�SDUD�TXH�VH�VDQWLÀ�TXH�SHOD�iJXD�GD�SXUH]Dµ���46����E�
���� $VVLP� FRPR� HP� 4XPUDQ� R� EDQKR� SUHVVXSXQKD� D� GLVSRVLomR� j�
FRQYHUVmR��R�EDWLVPR�SURFODPDGR�SRU�-RmR�%DWLVWD�WDPEpP�SUHVXPLD�
R�DUUHSHQGLPHQWR�SDUD�R�SHUGmR�GRV�SHFDGRV��0F�������,VWR�VH�PDQWpP�
QR�EDWLVPR�FULVWmR�

������ $V� GLIHUHQoDV� HQWUH� R� EDQKR� ULWXDOtVWLFR� QD� PLNYi�� R�
EDWLVPR�GH�-RmR�H�R�EDWLVPR�FULVWmR�PDQLIHVWDP�VH�SULQFLSDOPHQWH�QR�
VHJXLQWH�DVSHFWR��DR�VHU�EDWL]DGR�HP�QRPH�GH�-HVXV��R�EDWL]DQGR�QmR�
LPHUJH�PDLV�D�VL�PHVPR��FRPR�DFRQWHFLD�QD�PLNYi��PDV�p�EDWL]DGR��H�
R�EDWLVPR�FULVWmR�QmR�p�UHSHWLGR�VHPSUH�TXH�KRXYHU�QHFHVVLGDGH��PDV�
p�~QLFR��SRU�VHU�VLQDO�GD�WUDQVLomR��UHDOL]DGD�GH�XPD�YH]�SRU�WRGDV��GR�
SRGHU�GDV�WUHYDV�H�GD�SHUGLomR�SDUD�D�IDPtOLD�GH�'HXV�H�GD�HQWUDGD�QR�
5HLQR�GH�'HXV�

���� 7DPEpP� &KULVWLDQ� 6WHWWOHU��� HVFUHYH� XPD� FRQWULEXLomR�
H[HJpWLFD� FRQVLGHUiYHO� TXH� SDUWH� LQLFLDOPHQWH� GR� EDWLVPR� GH�
FRQYHUVmR� SRU� -RmR� %DWLVWD� �S�� �������� FRPR� (OLDV�� -RmR� FKDPD�
R� SRYR� DR� DUUHSHQGLPHQWR�� QR� PHVPR� OXJDU� HP� TXH� QR� SDVVDGR�
,VUDHO� DWUDYHVVDUD� R� ULR� -RUGmR� SDUD� HQWUDU� QD� 7HUUD� 3URPHWLGD�� RV�
DUUHSHQGLGRV� H[SHULPHQWDP� DJRUD� R� FXPSULPHQWR� GD� SURPHVVD� GH�
(]HTXLHO������VV��GH�TXH�'HXV�RV�OHYDULD�QRYDPHQWH�SDUD�VXD�WHUUD��R�
5HLQR�GH�'HXV���DVSHUJLQGR�RV�FRP�iJXD�SXUD��GDQGR�OKHV�XP�FRUDomR�
QRYR�H�VHX�SUySULR�(VStULWR��e�YHUGDGH�TXH�HVWH�~OWLPR�DVSHFWR�QmR�VH�
UHDOL]D�QR�EDWLVPR�GH�-RmR��PDV�VRPHQWH�PDLV�WDUGH�FRP�-HVXV��SDUD�
TXHP�R�%DWLVWD�DSRQWD��0W�����V���$VVLP��R�SURFHVVR�QmR�VH�HQFHUUD�
FRP�R�EDWLVPR�MRDQLQR��PDV�RV�VHJXLGRUHV�GH�-HVXV�VmR�EDWL]DGRV�HP�
QRPH�GHVWH��$W� ���������QDVFHP�GH�QRYR�´GD� iJXD� H�GR�(VStULWRµ� �-R�
��������2�EDWLVPR�´HP�QRPH�GH�-HVXVµ�RX�´HP�QRPH�GR�3DL��GR�)LOKR�H�
GR�(VStULWR�6DQWRµ���QmR�À�FD�UHVWULWR�D�LVUDHOLWDV�TXH�FUHHP�QR�0HVVLDV��
PDV�YDOH�SDUD� WRGRV�RV� VHJXLGRUHV�GH� -HVXV�GH� WRGDV� DV�QDo}HV� �0W�
����6WHWWOHU��'LH�7DXIH�LP�1HXHQ�7HVWDPHQW�²�XQG�KHXWH��������S��������
����6WHWWOHU��S���������DQDOLVD�DV�GXDV�IyUPXODV�EDWLVPDLV��(OD�GHPRQVWUD�TXH�R�'LGDTXr�
�������������FRORFD�DPEDV�ODGR�D�ODGR��HQTXDQWR�R�DFUpVFLPR�GR�WH[WR�RFLGHQWDO�D�$W�
�����DSUHVHQWD�SHUJXQWD�H�UHVSRVWD�FRP�DSHQDV�XP�HOHPHQWR��6WHWWOHU�FRJLWD��S�������
´7DOYH]�D� IyUPXOD� FRP�XP�Vy� HOHPHQWR� WHQKD�VLGR�PDLV�XVDGD�QD�PLVVmR�HQWUH�RV�
MXGHXV�H�RV�GHPDLV�WHPHQWHV�D�'HXV��HQTXDQWR�QR�EDWLVPR�GH�JHQWLRV�HUD�LPSRUWDQWH�
GHVWDFDU�R� DIDVWDPHQWR�GRV� tGRORV�H� D�FRQVDJUDomR�DR�~QLFR� H�YHUGDGHLUR�'HXV�GH�
,VUDHO�µ
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��������6WHWWOHU�DSURIXQGD�VH�QD�DQiOLVH��S���������GD�OLJDomR�HQWUH�Ip��
EDWLVPR�H�UHFHELPHQWR�GR�(VStULWR�6DQWR�HP�$WRV��$W������H�RXWURV���
FRQFOXLQGR��´4XHP�p�VDOYR�H�GHVHMD�SHUWHQFHU�D�-HVXV�GHL[D�VH�EDWL]DU�
LPHGLDWDPHQWH�� GH� SUHIHUrQFLD� QR� PHVPR� GLD�� HP� VHJXLGD�� UHFHEH�
D� LPSRVLomR� GH�PmRV� H�� DVVLP�� R� (VStULWR� 6DQWR�� $UUHSHQGLPHQWR� H�
FRQYHUVmR�� Ip�� EDWLVPR��QRYR�QDVFLPHQWR� H� UHFHELPHQWR�GR�(VStULWR�
6DQWR� VmR�XPD�FRLVD� Vy�� >«�2@�EDWLVPR� p� D� UHVSRVWD�GLUHWD� GD� Ip� DR�
(YDQJHOKR� RXYLGR� >«@� 3RUWDQWR�� QHVVH� SULPHLUR� SHUtRGR� R� EDWLVPR�
QmR� VH� VHJXH� j� FRQYHUVmR� HP� DOJXP� PRPHQWR� SRVWHULRU�� GHSRLV�
GH� DOJXP� WHPSR� SHUWHQFHQGR� D� -HVXV�� (OH� p�� DQWHV�� R� LQtFLR� GD� YLGD�
FRP� HOH�µ� &DVRV� HVSHFLDLV� GD� KLVWyULD� GD� VDOYDomR�� HP� TXH� EDWLVPR�
H� UHFHELPHQWR� GR� (VStULWR� DSDUHFHP� WHPSRUDULDPHQWH� VHSDUDGRV�
�$W���H�����VmR�H[SOLFDGRV�FRPR�H[FHo}HV� MXVWLÀ�FDGDV��²�6WHWWOHU��S��
����Yr� WDPEpP�HP�3DXOR�D� ´OLJDomR� LQGLVVRO~YHO� HQWUH� Ip��EDWLVPR�H�
UHFHELPHQWR� GR� (VStULWR� 6DQWRµ�� %DVHDGR� HP� *O� ��������� 5P� ������
�&R������H��������(I�������7W������5P����VV��&O���������H������HOH�FRQFOXL��
´7DPEpP�QR�FDVR�GH�3DXOR�R�EDWLVPR�p�D�HQWUDGD�QD�EDVLOHLD��R�ORFDO�GH�
FRQYHUVmR�H�QRYR�QDVFLPHQWR��R�ORFDO�GR�WRUQDU�VH�FULVWmR�H�VHU�VDOYR�
HWF��7DQWR�SDUD� HOH� TXDQWR�SDUD� D� LJUHMD� SULPLWLYD�� DUUHSHQGLPHQWR��
Ip�� EDWLVPR�H� UHFHELPHQWR�GR�(VStULWR� VmR�XP� WRGR� LQGLYLVtYHO��1mR�
H[LVWH�XP�WRUQDU�VH�FULVWmR�VHP�EDWLVPR��1R�EDWLVPR��R�VLQDO�H[WHULRU�
H�D�Ip�LQWHULRU�VmR�XPD�UHDOLGDGH�~QLFD��LQGLYLVtYHOµ��S�������'H�DFRUGR�
FRP�HOH��R�PRGHOR�QHRWHVWDPHQWiULR�GH�EDWLVPR�DEUDQJH�RV�VHJXLQWHV�
HOHPHQWRV��́ 3URFODPDomR�GR�(YDQJHOKR��DUUHSHQGLPHQWR��Ip��LQYRFDomR�
H�FRQÀ�VVmR�GR�0HVVLDV�-HVXV�FRPR�6HQKRU��LPHUVmR�QD�iJXD��SHUGmR�
GRV�SHFDGRV�H�VDOYDomR��LPSRVLomR�GH�PmRV��UHFHELPHQWR�GR�(VStULWR�
6DQWR��QRYD�YLGD��SDUWLFLSDomR�GD�LJUHMD�FRPR�SRYR�VRE�R�VHQKRULR�GH�
'HXV��SRVVLYHOPHQWH� WDPEpP�D�SULPHLUD�SDUWLFLSDomR�QD� HXFDULVWLDµ�
�S������

&RQFRUGR� H[SUHVVDPHQWH� FRP� D� FRQFOXVmR� HODERUDGD� SRU�
6WHWWOHU� GH� TXH� R� EDWLVPR� QHRWHVWDPHQWiULR� ID]� SDUWH� GR� FRQWH[WR�
LPHGLDWR�GR�VXUJLPHQWR�GD�Ip�H�GD�PXGDQoD�GD� ¶DQWLJD·�SDUD�D� ¶QRYD�
YLGD·��H�TXHUR�GHVWDFDU�RV�VHJXLQWHV�IDWRV��

������&RPR�VtPEROR�FRQFUHWR�GR�DUUHSHQGLPHQWR��R�EDWLVPR�
RFRUUH� GLUHWDPHQWH� QR� FRQWH[WR� GR� PRPHQWR� GD� FRQYHUVmR�� 2�
HWtRSH� IRL� EDWL]DGR� LPHGLDWDPHQWH� �$W� ���������� H� QmR� VRPHQWH� QD�
SHUHJULQDomR�VHJXLQWH�D�-HUXVDOpP��2�EDWLVPR�GR�FDUFHUHLUR�GH�)LOLSRV�
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H�GH�VHXV�IDPLOLDUHV�RFRUUHX�QD�PHVPD�QRLWH�HP�TXH�FKHJDUDP�j�Ip�²�H�
QmR�DSHQDV�QR�GRPLQJR�VHJXLQWH��$W���������1R�FDVR�GH�6DXOR��TXH�IRL�
OHYDGR�j�FLGDGH�GHSRLV�GH�WHU�VXD�YLVmR�GH�&ULVWR�GLDQWH�GH�'DPDVFR�H�
À�FRX�DOL�RUDQGR��HP�YH]�GH�HPSUHHQGHU�D�SODQHMDGD�SHUVHJXLomR�DRV�
FULVWmRV��� OHYRX� WUrV� GLDV� DWp� TXH� R� FULVWmR�$QDQLDV� À�FDVVH� VDEHQGR�
D� VHX� UHVSHLWR�� R�YLVLWDVVH�H�EDWL]DVVH�� 6y�GHSRLV�GLVVR�3DXOR�REWHYH�
DFHVVR� j� LJUHMD� GH�'DPDVFR� �$W����������2� FKDPDGR�DR�EDWLVPR� HP�
$W������� �WDPEpP� ��VV��²� ´(� DJRUD��TXH� HVWi�HVSHUDQGR"�/HYDQWH�VH��
VHMD� EDWL]DGR� H� ODYH� RV� VHXV� SHFDGRV�� LQYRFDQGR� R� QRPH� GHOH� >SDUD�
VDOYDomR@µ�²�H[SOLFLWD�R�FDUiWHU�GR�EDWLVPR�GH�FRQYHUVmR��2V�EDWLVPRV�
QmR� HUDP� UHDOL]DGRV�QR� FXOWR�� GHSRLV�GH� XPD� VpULH� GH�SUHSDUDWLYRV��
PDV�²�VHPSUH�TXH�SRVVtYHO�²� LPHGLDWDPHQWH��H�WDPEpP�QmR�WLQKDP�
GH� VHU�RÀ�FLDGRV� SHOR� OtGHU� HVSLULWXDO� GD� LJUHMD�� YHMD� �&R� ����VV��� ,VVR�
PXGRX�QRV�SULPHLURV�DQRV�SyV�DSRVWyOLFRV��D�SDUWLFLSDomR�QD�FHLD�GRV�
FULVWmRV�FRQWLQXDYD�DFHVVtYHO�VRPHQWH�DRV�EDWL]DGRV��'LG�������PDV�R�
EDWLVPR�HUD�SUHFHGLGR�SHOD�FDWHTXHVH��'LG�������HP�TXH�R�FDQGLGDWR�DR�
EDWLVPR�DSUHQGLD�SHOR�PHQRV�D�GRXWULQD�GRV�GRLV�FDPLQKRV��'LG�������
(VVH�SHUtRGR�GH�FDWHTXHVH�WRUQRX�VH�FDGD�YH]�PDLV�ORQJR�

������3RU�WRGD�SDUWH�KDYLD�FRQGLo}HV�SDUD�R�EDWLVPR�LPHGLDWR��
e� HUUDGR� FRQFOXLU� TXH� D� UHODWLYD� IDOWD� GH� iJXD� HP� ,VUDHO� IRUoDULD� R�
SRVWXODGR�GH�TXH�QD�WHUUD�QDWDO�GR�FULVWLDQLVPR�R�EDWLVPR�QmR�HUD�FRLVD�
VLPSOHV�RX�TXH��QR�Pi[LPR��VHULD�SRVVtYHO�EDWL]DU�SRU�DVSHUVmR��SRU�
QmR�KDYHU�iJXD�VXÀ�FLHQWH�SDUD�LPHUJLU�RV�FDQGLGDWRV����2�UDEL�6LPHmR�
EHQ�(OHD]DU�UHODWD��W6KDE�������TXH�QD�pSRFD�GH�+LOHO��DSUR[����G�&���
LUURPSHUD� ´SXUH]D� HP� ,VUDHOµ�� LVWR� p�� SRU� LQÁ�XrQFLD� GRV� IDULVHXV�� RV�
ULWRV�GH�SXULÀ�FDomR�SUHVFULWRV�SDUD�RV�VDFHUGRWHV�SDVVDUDP�D�VH�WRUQDU�
FRPXQV� QDV� VLQDJRJDV� SDUD� TXDOTXHU� VHJXLGRU�� &RQVHTXHQWHPHQWH��
RQGH� KRXYHVVH� MXGHXV� WDPEpP� KDYLD� JUDQGHV� UHFLSLHQWHV� GH� SHGUD�
SDUD�RV�EDQKRV� ULWXDLV����$OpP�GLVVR��KDYLD�QXPHURVRV� WDQTXHV�SDUD�
EDQKR��PLNYiV���(VFDYDo}HV�GHVFREULUDP�FHUFD�GH�����GHVVHV�WDQTXHV�
GH� SHGUD�� FRP� GHJUDXV��� TXH� OHYDYDP� DWp� D� iJXD�� QmR� VRPHQWH� QD�

����7DPEpP�/�VFKHU��*UR�WDXIH�RGHU�.LQGHUWDXIH�
����'HLQHV��-�GLVFKH�6WHLQJHIl�H��������S���VV������������������VV�����������
����2V��QD�PDLRULD�GDV�YH]HV�VHWH��GHJUDXV�HUDP�GLYLGLGRV�DR�PHLR�SRU�XPD�SHTXHQD�
PXUHWD��$�SHVVRD�²� LPSXUD�²�GHVFLD�SDUD� D�iJXD�SRU�XP� ODGR�� LPHUJLD�VH�SHGLQGR�
SXULILFDomR�D�'HXV�H�VDtD�GR�WDQTXH�SXULILFDGD��XVDQGR�RV�GHJUDXV�GR�RXWUR�ODGR�GD�
PXUHWD��$V�HVFDYDo}HV� MXQWR�DR�PXUR�VXGRHVWH�GD�iUHD�GR� WHPSOR�GH� -HUXVDOpP��H�
WDPEpP�HP�4XPUDQ��UHYHODUDP�QXPHURVRV�PLNYiV�FRP�HVWH�WLSR�GH�GHJUDX�GLYLGLGR��
9HMD�UHSURGXo}HV�HP�/D6RU��'LVFRYHULQJ�:KDW�-HZLVK�0LTYDCRWK�&DQ�7HOO�8V��������S������
�������
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���
UHJLmR�GH�-HUXVDOpP��FHUFD�GH����WDQTXHV���QDV�FDVDV�GRV�SDWUtFLRV�QR�
EDLUUR�KHURGLDQR� GD� FLGDGH� VDQWD�� TXH� jV� YH]HV� WLQKDP�DWp�PDLV� GH�
XP�WDQTXH��QRV�SDOiFLRV�DVPRQHXV�GH�-HULFy��QRV�SDOiFLRV�GH�+HURGHV�
RX�HP�0DVVDGD��PDV�WDPEpP�HP�YLODUHMRV�GD�-XGHLD��GD�*DOLOHLD�H�QD�
'LiVSRUD����&RPR�D�WUDGLomR�UDEtQLFD�H[LJLD�TXH�RV�ULWXDLV�GH�EDQKR�
IRVVHP� UHDOL]DGRV� HP� iJXD� FRUUHQWH�� KDYLD�� DR� ODGR� GD� PLNYi�� XP�
SHTXHQR�UHFLSLHQWH��RW]DU��TXH�GHUUDPDYD�iJXD�QR�WDQTXH�GXUDQWH�R�
EDQKR����(�RV�SRVVtYHLV�ORFDLV�GH�EDWLVPR�QmR�HUDP�DSHQDV�RV�QXPHURVRV�
WDQTXHV��PDV�KDYLD� WDPEpP�ULRV�H� ODJRV��'H�DFRUGR�FRP�R�'LGDTXr��
EDWL]DYD�VH�HP�iJXD�FRUUHQWH�RX�SDUDGD��IULD�RX��VH�QHFHVViULR��PRUQD��
TXDQGR�QmR�KDYLD�iJXD�GLVSRQtYHO�WDPEpP�VH�DFHLWDYD�R�EDWLVPR�HP�
TXH� D� iJXD� HUD� GHUUDPDGD� VREUH� D� FDEHoD� GR� EDWL]DQGR� �'LG� ������
0XLWRV� EDWLVWpULRV� GDTXHOD� pSRFD� �IUHTXHQWHPHQWH� HP� IRUPD� GH�
FUX]��FRPSURYDP�TXH�DWp�R�VpFXOR���R�QRUPDO�HUD�EDWL]DU�SRU�LPHUVmR�
²�PHVPR�QR�GHVHUWR�GR�1HJXHEH��FRPR�PRVWUDP�WDQTXHV�GH�EDQKR�
H� LPHUVmR�GRV�SULPHLURV� DQRV�GD� HUD� FULVWm� HQFRQWUDGRV�HP�FLGDGHV�
QDEDWHLDV�GH�$YGDW��.XUQXE�H�6KLYWD���

���� 6H� SDUWLUPRV� GD� FRQFOXVmR� H[HJpWLFD� GH� TXH� R� EDWLVPR�
QHRWHVWDPHQWiULR� HUD� XP�EDWLVPR� SRU� FRQYHUVmR�� WRUQD�VH� QXOR� XP�
DQWLJR�SRQWR�GH�GLVFyUGLD�HQWUH�DV�LJUHMDV�TXH�EDWL]DP�FULDQoDV�H�DV�
LJUHMDV� TXH�EDWL]DP�PHGLDQWH� FRQÀ�VVmR� SHVVRDO� GH� Ip�� D� VDEHU�� VH� R�
DJHQWH�GR�EDWLVPR�p�'HXV�RX�R�VHU�KXPDQR��$À�QDO��QR�EDWLVPR�SRU�
FRQYHUVmR�GR�1RYR�7HVWDPHQWR��D�DomR�GLYLQD�H� D� DomR�KXPDQD�VmR�
FRPSOHPHQWDUHV� H� LQWHUOLJDGDV���� $V� LJUHMDV� TXH� EDWL]DP� FULDQoDV�
HP�JHUDO�QmR�FRQVLGHUDP�D� Ip� GR�EDWL]DQGR��� H� HQIDWL]DP� D� DomR�GD�
����%HQ�'RY��6KDGRZ�RI�WKH�7HPSOH��������S�����VV��$YLJDG��+HURGLDQ�4XDUWHU��������S����V��
1HW]HU��'LH�3DOlVWH��������S���VV�����������������������������������5HLFK��0LNYHK�'HEDWH��
������S������&I��6WDGHOPDQQ��(SKHVLDQV�������������S����������

����9HMD�UHSURGXomR�HP�/D6RU��'LVFRYHULQJ�:KDW�-HZLVK�0LTYDCRWK�&DQ�7HOO�8V��S�����
����9HMD�QXPHURVR�H[HPSORV�HP�5LVWRZ��)U�KFKULVWOLFKH�%DSWLVWHULHQ�������
����$�H[HJHVH�GHVVD�FRQMXQomR�FRPSOHPHQWDU�GH�DomR�GLYLQD�H�KXPDQD�p�GHWDOKDGD�SRU�
*HEDXHU��7DXIH�XQG�(NNOHVLRORJLH��������S����������

����/XWHUR��S�H[���HQIDWL]D�FRQVLVWHQWHPHQWH�R�PDQGDPHQWR�GLYLQR�GH�EDWL]DU�FULDQoDV�
H�D�DomR�GLYLQD�QR�EDWLVPR��PDV�VHP�GHVFRQVLGHUDU�WRWDOPHQWH�D�Ip�GD�SHVVRD�TXH�R�
UHFHEH��²�XPD�YH]�TXH�GR�FRQWUiULR�VH� OHJLWLPDULD�D�TXHVWmR�VH� LVVR�FRPSURYDULD�D�
SRVVLELOLGDGH�GH�MXVWLILFDomR�GR�SHFDGRU�PHVPR�VHP�Ip���(OH�UHVROYH�HVVD�TXHVWmR�HP�
������QR�7DXIE�FKOHLQ��FRQVWUXLQGR�R�FRQFHLWR�GD�Ip�YLFiULD�GRV�SDGULQKRV��(P������HOH�
SRVWXOD�TXH�PHVPR�XP�HPEULmR�DLQGD�QmR�QDVFLGR�SRGH�FUHU��R�TXH�VHULD�FRPSURYDGR�
SHORV�PRYLPHQWRV�GH�-RmR�%DWLVWD�QR�YHQWUH�GH�VXD�PmH�DR�UHFHEHU�D�YLVLWD�GH�0DULD��
HP�/F�������:�$���S����������������1R�&DWHFLVPR�0DLRU��GH�������HOH�GHFODUD�HQWmR�TXH�D�
SUHVHQoD�RX�QmR�GH� Ip� QR�EDWL]DQGR�QmR�VHULD�GHFLVLYD��SRLV� LVVR�QmR� LQYDOLGDULD�R�
EDWLVPR��´WXGR�GHSHQGH�GD�SDODYUD�H�GR�PDQGDPHQWR�GH�'HXV�>���@�4XDQGR�D�SDODYUD�
DFRPSDQKD�D�iJXD��R�EDWLVPR�p�FRUUHWR��DLQGD�TXH�D�Ip�QmR�HVWHMD�SUHVHQWHµ��:�$������
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���
JUDoD�GH�'HXV�� VHP�TXDOTXHU� LQWHUYHQomR� GR� VHU� KXPDQR��'HXV� DJH�
H� FRQFHGH� DR� EDWL]DQGR� SXULÀ�FDomR� GH� VHXV� SHFDGRV�� YLGD� HWHUQD�
H�À�OLDomR�D�&ULVWR�H�j� VXD�LJUHMD��-i�DV� LJUHMDV�TXH�EDWL]DP�PHGLDQWH�
SURÀ�VVmR�GH�Ip�HP�JHUDO�FRORFDP�D�DomR�KXPDQD�HP�SULPHLUR�SODQR��
LVWR�p��VXD�Ip�p�SUp�UHTXLVLWR�SDUD�R�EDWLVPR��H�D�VXEPLVVmR�DR�EDWLVPR�p�
XP�SDVVR�GH�REHGLrQFLD��H��GHVVD�IRUPD��R�SULPHLUR�DWR�GD�pWLFD�FULVWm���
1R�HQWDQWR��R�EDWLVPR�SRU�FRQYHUVmR�QR�1RYR�7HVWDPHQWR�DSUHVHQWD�
XPD�FRUUHVSRQGrQFLD�HQWUH�D�DomR�GLYLQD�H�D�KXPDQD��

2� EDWLVPR� GHVLJQD� R� TXH� 'HXV� FRQFHGH� GH� IRUPD� UHDO� HP�
UHVSRVWD�j� Ip�QR�(YDQJHOKR����TXDQGR�R�SHFDGRU� DUUHSHQGLGR� LQYRFD�
R� QRPH� GR� 6HQKRU� QR� FRQWH[WR� GR� EDWLVPR�� HOH� UHFHEH� GH� 'HXV�
SXULÀ�FDomR�GH�VHXV�SHFDGRV��$W��������(I�������WE��5P���������D�YHOKD�
YLGD�VHP�'HXV�p�VHSXOWDGD�H�R� MXVWLÀ�FDGR�UHVVXVFLWD�SDUD�XPD�QRYD�
YLGD�FRP�&ULVWR��5P���������UHYHVWLQGR�VH�GHOH��*O�����V���DVVLP�FRPR�
QD� FLUFXQFLVmR� VH� FRUWD� XP� SHGDoR� GH� SHOH�� QR� EDWLVPR� DFRQWHFH� D�
´FLUFXQFLVmR�GH�&ULVWRµ��D�VDEHU��FRUWD�VH�D�YLGD�DQWLJD�PDUFDGD�SHOD�
¶FDUQH·� SHFDPLQRVD�� VHSXOWD�VH� D� YLGD� DQWLJD� QR� W~PXOR� GH� iJXD� H�
SURGX]�VH�SHOD�Ip�D�UHVVXUUHLomR�SDUD�XPD�QRYD�YLGD�FRPR�FULVWmR��D�
TXHP�WRGRV�RV�SHFDGRV�VmR�SHUGRDGRV�SRU�REUD�GD�PRUWH�GH�&ULVWR�QD�
FUX]��&O�����������(P�WXGR�LVVR��R�EDWLVPR�QmR�DJH�H[�RSHUH�RSHUDWR��PDV�
FRPR�VtPEROR�FRQFUHWR���GDTXLOR�TXH�'HXV�Gi�jTXHOH�TXH�VH�YROWD�SDUD�

,��S�������������������´7UD]HPRV�D�FULDQoD�DTXL�QD�RSLQLmR�H�HVSHUDQoD�GH�TXH�YHQKD�D�
FUHU��H�SHGLPRV�TXH�'HXV�OKH�Gr�D�Ip��PDV�QmR�EDWL]DPRV�SRU�LVVR��PDV�DSHQDV�SRUTXH�
'HXV�DVVLP�R�RUGHQRXµ�����,���������������²�+RMH�HP�GLD�D�H[HJHVH�HQWHQGH�FRP�PDLV�
FODUH]D�R�IDWR�GH�TXH��GR�SRQWR�GH�YLVWD�QHRWHVWDPHQWiULR��p�SUHFLVR�FRQVLGHUDU�HVVD�
RUGHP�GLYLQD�SDUD�EDWL]DU�EHErV�FRPR�DUJXPHQWXP�H[�VLOHQWLR��

����6ZDUDW��7DXIH�HLQ�6DNUDPHQW"��ò������S�������HQIDWL]D��FRP�UD]mR��́ D�HVWUXWXUD�UHVSRQVLYD��
OLJDQGR�SHUJXQWD�H�UHVSRVWD��GD�LQWHUPHGLDomR�HQWUH�'HXV�H�KRPHP´��3RU�PHLR�GR�
(YDQJHOKR��'HXV� OLEHUWD�R�SHFDGRU�SDUD� FUHU��SRVVLELOLWDQGR�OKH� H� FRQFHGHQGR�OKH�
DVVLP�D�Ip�FRPR�IUXWR�GR�(VStULWR��5P�����������$W�����VV�������V��*O�������)S��������(P�
Ip�REHGLHQWH��R�VHU�KXPDQR�VH�YROWD�SDUD�'HXV�H�FRPSOHWD�D�FRQYHUVmR�QR�EDWLVPR��5P�
����>FI���������/F�����@��$W��������&RPSOHPHQWDUPHQWH��D�FRQYHUVmR�p�XP�SUHVHQWH�GH�
'HXV��-U��������/P�������$W��������H�XP�DWR�GR�VHU�KXPDQR��SDUD�R�TXDO�HVWH�p�FKDPDGR��
FI��%XUNKDUGW��/HKUH�YRQ�GHU�%HNHKUXQJ��ò������S����VV����VV����VV��TXH�XVD�D�IyUPXOD�GH�
FRQFyUGLD�GH�/XWHUR��)&��6'�,,����������SDUD�IDODU�GR�DUELWULXP�OLEHUDWXP�GR�SHFDGRU�
DOFDQoDGR�SHOR�(YDQJHOKR�H�OLEHUWDGR�SRU�'HXV�SDUD�D�FRQYHUVmR��

��� � 1R� VtPEROR� FRQFUHWR� Ki� D� FRLQFLGrQFLD� GH� VtPEROR� �VLJQXP�� H� VLPEROL]DGR�
�VLJQLILFDWXP���(VWD�FRLQFLGrQFLD�QmR�SRGH�VHU�VXSHUHVWLPDGD�GH�IRUPD�FDXVDO��FRPR�
VH�R�EDWLVPR�HP�VL�SURGX]LVVH�DTXLOR�TXH�HOH�UHSUHVHQWD��FI��%LHULW]��/LWXUJLN��������S��
�����´3DUD�R�FULVWLDQLVPR�SULPLWLYR��R�EDWLVPR�UHSUHVHQWD�H�SURGX]�²�FRPR�VtPEROR�
VDOYtILFR� HVFDWROyJLFR� GH� FRQYHUVmR� H� QRYR� QDVFLPHQWR� ²� SHUGmR� GRV� SHFDGRV��
UHFRQFLOLDomR�FRP�'HXV�H�ILOLDomR�j�FRPXQKmR�GR�&RUSR�GH�&ULVWRµ��e�FRUUHWR�GL]HU�
TXH�R�EDWLVPR�UHSUHVHQWD�EHQV�VDOYtILFRV�TXH�'HXV�Gi�jTXHOH�TXH�VH�DUUHSHQGH�SHOD�Ip�
�PDV�QmR�SHOR��H�VLP�QR�EDWLVPR�SRU�FRQYHUVmR���e�QHVWH�VHQWLGR�TXH�D�GHFODUDomR�GH�
%LHULW]�SUHFLVDULD�VHU�FRUULJLGD��
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���
HOH�SHOD�Ip�QR�(YDQJHOKR��$R�PHVPR�WHPSR��R�EDWLVPR�p�XPD�DomR�GR�
VHU�KXPDQR��TXH�VH�DEULX�SDUD�R�HYHQWR�VDOYtÀ�FR�TXH�OKH�IRL�SURPHWLGR�
SHOD�3DODYUD��GHVWD�IRUPD�HOH�WHVWHPXQKD�DFHLWDU�R�(YDQJHOKR�H�YROWDU�
VH�SDUD�'HXV���

���&216(48È1&,$6�3$5$�$�7(2/2*,$�35É7,&$

4XDQGR�FRQWHPSODPRV�D�SUiWLFD�FRUUHQWH�GR�EDWLVPR��FKDPD�
D�DWHQomR�TXH�XQV�EDWL]DP�FHGR�GHPDLV�H�RXWURV��WDUGH�GHPDLV��&DGD�
ODGR�SRGH�WHU�ERQV�PRWLYRV�SDUD�LVVR��PDV�GLÀ�FLOPHQWH�HVWDUi�ID]HQGR�
MXVWLoD�j�HYLGrQFLD�QHRWHVWDPHQWiULD��2�REMHWLYR�GHYHULD�VHU�GDU�SDVVRV�
HP�GLUHomR�DR�PRGHOR�EtEOLFR��1mR�VHUi�SRVVtYHO�LQWURGX]LU�PXGDQoDV�
GH�XPD�YH]�Vy��GLDQWH�GH�Do}HV�TXH�UHPRQWDP�HP�SDUWH�D�VpFXORV�GH�
WUDGLomR��LVVR�FDXVDULD�LQFRPSUHHQVmR�H�LQTXLHWDomR�QDV�LJUHMDV��0DV�
TXDOTXHU�SDVVR�QD�GLUHomR�FHUWD�VHUi�XP�SDVVR�DFHUWDGR�

����6H�DV� LJUHMDV�TXH�EDWL]DP�EHErV�TXLVHUHP�SURPRYHU�XPD�
UHIRUPD�HP�GLUHomR�DR�EDWLVPR�SRU�FRQYHUVmR�GR�1RYR�7HVWDPHQWR��
WHUmR� GH� FRQVLGHUDU� D� TXHVWmR� GD� Ip� SHVVRDO� GR� EDWL]DQGR� FRP�
VHULHGDGH�WHROyJLFD�FRQVLVWHQWH��(VWD�VHULD�XPD�GHFLVmR�GHVDJUDGiYHO��
XPD�YH]�TXH�D�PDLRU�SDUWH�GH�QRYRV�PHPEURV�GDV�LJUHMDV�WUDGLFLRQDLV�
p�UHFUXWDGD�MXVWDPHQWH�D�SDUWLU�GD�SUiWLFD�GR�EDWLVPR�FRPR�ULWXDO�GH�
LQtFLR� GH� YLGD�� SURIXQGDPHQWH� DUUDLJDGR� QDV� WUDGLo}HV� HFOHVLiVWLFDV�
H�IDPLOLDUHV��VHP�XVDU�D�Ip�GR�UHFpP�QDVFLGR�FRPR�FULWpULR�HVVHQFLDO��
(VVD� SUiWLFD� FDVXDOLVWD� JDUDQWH� XP� FULVWLDQLVPR� QRPLQDO� HP� ODUJD�
HVFDOD���

&RPR� PHQFLRQDGR� DQWHULRUPHQWH� ������� 5HJLQD� 6RPPHU�
DSRQWD� SDUD� R� IDWR� GH� TXH� QD� ,JUHMD� (YDQJpOLFD� $OHPm� �(.'���� R�
��� �&RQILUD�WDPEpP�D�FRPSUHHQVmR�FRPSOHPHQWDU�GRV�VDFUDPHQWRV�HP�&DOYLQR��'H�
DFRUGR�FRP�HOH��XP�VDFUDPHQWR�p�´XP�WHVWHPXQKR�GD�JUDoD�GLYLQD�D�QyV�FRQFHGLGD��
UHIRUoDGD� SRU� XP� VtPEROR� H[WHUQR�� QR� TXDO� DFRQWHFH�� DR� PHVPR� WHPSR�� XPD�
WHVWLILFDomR�GD�QRVVD�GHYRomR�GLDQWH�GH�'HXVµ��,QVWLWXWLR�,9������

����2�ODPHQWR�GH�5XGROI�%RKUHQ�FRQWLQXD�DWXDO��´&RQVWDQWHPHQWH�FHUWLILFDPRV�DR�VHU�
KXPDQR��HP�WRGRV�RV�SRQWRV�FUXFLDLV�GH�VXD�YLGD��TXH�VHX�FULVWLDQLVPR�H�VXD�YLGD�
HFOHVLiVWLFD�HVWmR�HP�GLD��GLVSHQVDQGR�R�DVVLP�GR�NHULJPD��GD�NRLQRQLD�H�GD�GLDFRQLD�
GD�,JUHMD�>«@�4XHP�FRQWUDWD�RV�VHUYLoRV�HFOHVLiVWLFRV�SURFHGH�EHP��SRLV�HOH�FUHVFH�
FRPR�FULVWmR��FDVD�FRPR�FULVWmR�H�SRU�ILP�YDL�SDUD�R�W~PXOR�FRPR�FULVWmR��2�ULWXDO�
ID]�R�FULVWmR��4XDQGR�HOH�VH�VXEPHWH�DRV�RItFLRV�HFOHVLiVWLFRV��WRUQD�VH�FULVWmR�H[�RSHUH�
RSHUDWR��$�PHFkQLFD�GRV�RItFLRV�SURGX]�PXOWLG}HV�GH�FULVWmRV�TXH�YLYHP�VHP�&ULVWR��
2V� RItFLRV� FRQVWURHP� H� PDQWpP� XPD� LJUHMD� ILFWtFLDµ�� %RKUHQ��8QVHUH� .DVXDOSUD[LV��
ó������S����V�

��� � ,JUHMD�HVWDWDO�SURWHVWDQWH�GD�$OHPDQKD��UH~QH�GHQRPLQDo}HV� OXWHUDQDV��XQLGDV�H�
UHIRUPDGDV���1�7��
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���
EDWLVPR� LQIDQWLO� ´FRQWLQXD� VHQGR� R� PRGHOR� SUHYDOHFHQWH�� $VVLP��
FHUFD� GH� ���� GRV� SDLV� GH� Ip� SURWHVWDQWH� QD� $OHPDQKD� 2FLGHQWDO� H�
���� QD� $OHPDQKD� 2ULHQWDO� OHYDP� VHXV� EHErV� H� FULDQoDV� SHTXHQDV�
SDUD� VHUHP� EDWL]DGRVµ���� 3RU� RXWUR� ODGR�� ´R� EDWLVPR� GH� DGXOWRV� QD�
$OHPDQKD�2ULHQWDO�WRWDOL]D�FHUFD�GH�����GR�Q~PHUR�WRWDO�GH�EDWLVPRV��
H����QD�$OHPDQKD�2FLGHQWDOµ��LELG���S��������e�SRVVtYHO�FRQVWDWDU�XP�
´GHVORFDPHQWR�JUDGXDO�GD� LGDGH�GR� EDWLVPRµ�� KRMH� HP�GLD� QmR� VH� EDWL]DP�
DSHQDV� UHFpP�QDVFLGRV�� PDV� FDGD� YH]� PDLV� FULDQoDV� GH� WRGDV� DV�
IDL[DV�HWiULDV��DWp�D�MXYHQWXGH��QD�PDLRULD�GDV�YH]HV�HP�FRQH[mR�FRP�
D� DSUR[LPDomR� GD� FRQÀ�UPDomRµ� �LELG��� S�� ����� LWiOLFR� QR� RULJLQDO���
e� FDUDFWHUtVWLFR� R� PRGHOR� OLW~UJLFR� TXH� *�QWHU� 5XGGDW�� HGLWRU� GD�
FROHWkQHD�GD�VHPDQD�WHPiWLFD�VREUH�EDWLVPR�QD� IDFXOGDGH�WHROyJLFD�
GH�:XSSHUWDO��LQFOXLX�QR�À�P�GR�WH[WR��TXH�GRFXPHQWD�R�EDWLVPR�GH�
VHX�QHWR�GH���DQRV��0RWLYDGR�SHOD�VXD�%tEOLD�LQIDQWLO�H�SHOR�FXOWR�SDUD�
FULDQoDV��R�PHQLQR�TXHULD�WRUQDU�VH�´DPLJR�GH�-HVXVµ��H�SRU�LVVR�RXYH�
D� VHJXLQWH�SHUJXQWD�GXUDQWH�R�VHX�EDWLVPR��LQIDQWLO���´(�HQWmR�YRFr�
PH�GLVVH�TXH�TXHULD�VHU�DPLJR�GH�-HVXV��3RU�LVVR�TXHUR�SHUJXQWDU�PDLV�
XPD�YH]��YRFr�TXHU�VHU�DPLJR�GH�-HVXV"�(QWmR�YDPRV�EDWL]i�OR�DJRUD«
´����2�EDWLVPR�UHDOL]RX�VH�PHGLDQWH�D�SURÀ�VVmR�GH�Ip�GD�FULDQoD�

-i� HP� ������ R� OLYUR� *RWWHV� 6HJHQ� XQG� GLH� 6HJHQVKDQGOXQJHQ� GHU�
.LUFKH�>%rQomR� GH�'HXV� H� DWRV� GH� ErQomR�GD� LJUHMD@�� SXEOLFDGR� SHOD�
&RQIHUrQFLD�GH�$UQROGVKDLQ��DSRQWDYD�SDUD�D�SRVVLELOLGDGH�GH�DGLDU�
R�EDWLVPR�QDV�LJUHMDV�HYDQJpOLFDV�RÀ�FLDLV��VXEVWLWXLQGR�R�SHOD�ErQomR�
GR�UHFpP�QDVFLGR����-i�&KULVWLDQ�*UHWKOHLQ�DFUHGLWD�KDYHU�R�SHULJR�GH�
TXH�D�ErQomR�VREUH�DV�FULDQoDV�VHMD�FRQIXQGLGD�FRP�R�EDWLVPR�LQIDQWLO��
FDXVDQGR� DVVLP� XPD�GHVYDORUL]DomR�GR�EDWLVPR��$À�QDO�� MXVWDPHQWH�
SDLV�FRP�PDLRU�HQJDMDPHQWR�FULVWmR� WDOYH]�SUHIHULVVHP�D�ErQomR�DR�
EDWLVPR�GH�VHXV�À�OKRV��HQTXDQWR�DV�IDPtOLDV�FRP�OLJDomR�PHUDPHQWH�
WUDGLFLRQDOLVWD� j� LJUHMD� FRQWLQXDULDP�RSWDQGR�SHOR� EDWLVPR� GH� VHXV�
EHErV���� 0DV� LVWR� QmR� YDOH� FRPR� DUJXPHQWR� FRQWUD� D� ErQomR� SDUD�
DV� FULDQoDV�� XPD�YH]�TXH� HOD� HVWi�EHP� IXQGDPHQWDGD�QD�SUiWLFD�GH�
-HVXV� �0F� ����������� $� GLIHUHQoD� HQWUH� ErQomR� H� EDWLVPR� SRGH� VHU�
IDFLOPHQWH� H[SOLFDGD� HP� XPD� FRQYHUVD�� (� XPD� GLUHomR� HFOHVLiVWLFD�
FRQVFLHQWHPHQWH�PLVVLRQiULD�SRGHULD�DEULU�jV�FULDQoDV�R�FDPLQKR�SDUD�

����6RPPHU��:DV�7DXIH�EHGHXWHW��������S������
����5XGGDW��'X�VROOVW�HLQ�6HJHQ�VHLQ��������S�������WDPEpP�S������
����7KHRO��$XVVFKXVV�GHU�$UQROGVKDLQHU�.RQIHUHQ]��HG���*RWWHV�6HJHQ��������S���������
����*UHWKOHLQ��*UXQGLQIRUPDWLRQ�.DVXDOLHQ��������S�����VV�
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D�Ip�H��FRP�LVVR��SDUD�R�EDWLVPR��$�SHVVRD�SDVVDULD�D�VHU�EDWL]DGD�QR�
VHQWLGR�QHRWHVWDPHQWiULR�TXDQGR�HOD�²�VHMD�PDLV�MRYHP�RX�PDLV�YHOKD�
²�SHGLU�LVVR�SRU�WHU�VLGR�FRQIURQWDGD�FRP�D�Ip�SHOR�(YDQJHOKR��1mR�VH�
SRGH�GHWHUPLQDU�XP�PRPHQWR� HVSHFtÀ�FR�²�SRU�H[HPSOR�D� LGDGH�GD�
FRQÀ�UPDomR�²�SDUD�LVVR��$À�QDO��D�FRQYHUVmR�D�&ULVWR�SHOD�Ip�DFRQWHFH�
GH�IRUPD�GLYHUVD�SDUD�FDGD�LQGLYtGXR����4XDOTXHU�TXH�VHMD�D�WUDMHWyULD�
SHVVRDO�GH�FRQYHUVmR��TXDQGR�D�SHVVRD� UHDOL]D�VXD�FRQIHVVLR�GD� Ip�HP�
-HVXV�&ULVWR�FRPR�6HQKRU�H�6DOYDGRU��FKHJRX�R�PRPHQWR�FHUWR�SDUD�
R�EDWLVPR�

���� 6H� DV� LJUHMDV� TXH� EDWL]DP� DSHQDV� PHGLDQWH� D� SURÀ�VVmR�
SHVVRDO�GH�Ip�TXLVHUHP�SURPRYHU�DOJXPD�PXGDQoD�EDVHDGD�QR�EDWLVPR�
QHRWHVWDPHQWiULR�� QD� PDLRULD� GRV� FDVRV� HODV� WHULDP� GH� UHDOL]DU� R�
EDWLVPR�EHP�PDLV�FHGR����(P�JHUDO��RV��IXWXURV��FDQGLGDWRV�HQIUHQWDP�
VHPDQDV��QD�PHOKRU�GDV�KLSyWHVHV���PHVHV�RX�PHVPR�DQRV�GH�HVSHUD�
DQWHV�GH�VHX�EDWLVPR�SHOD�Ip��7XGR�R�TXH�R�EDWLVPR�FRQWpP�H�H[SUHVVD�
HP�WHUPRV�GH�VtPEROR�FRQFUHWR�GD�FRQYHUVmR�Mi�WHUi�À�FDGR�QR�SDVVDGR��
D�SHVVRD�Mi�p�À�OKD�H�SURSULHGDGH�GR�6HQKRU�PXLWR�DQWHV�GH�VHU�EDWL]DGD�
HP�VHX�QRPH��TXDQGR�FKHJD�D�YH]�GH�DV�iJXDV�GR�EDWLVPR�LOXVWUDUHP�GH�
IRUPD�LQHVTXHFtYHO�D�SXULÀ�FDomR�GRV�SHFDGRV��HVWHV�Mi�IRUDP�ODYDGRV�
Ki�PXLWR�WHPSR�SHOD�Ip�QD�PRUWH�H[SLDWyULD�YLFiULD�GH�-HVXV��D�YHOKD�
YLGD� VHP�'HXV� Mi� HVWi� HQFHUUDGD� Ki� WHPSRV�� D� QRYD� YLGD� WRUQRX�VH�
UHDOLGDGH�PXLWR�DQWHV�GD�HQFHQDomR�H�SURFODPDomR�GR�VHSXOWDPHQWR�
H�GD�UHVVXUUHLomR�FRP�&ULVWR�QR�EDWLVPR��HWF��'HVVD�IRUPD�R�EDWLVPR�
SHUGH�VHX�YHUGDGHLUR�FRQWH~GR��1mR�UDUR�R�VLJQLÀ�FDGR�GR�ULWXDO�SDVVD�
D� VHU�XP�VLPSOHV� ´DWR�GH�REHGLrQFLD´��²�2XWUDV� LJUHMDV�TXH�EDWL]DP�
DGXOWRV� WrP� R� SUREOHPD� LQYHUVR�� HODV� FXOWLYDP� D� OHPEUDQoD� GH� TXH�
QR�EDWLVPR��SRU�FRQYHUVmR��FRQIRUPH�R�1RYR�7HVWDPHQWR��D�SHVVRD�
VH� WRUQD�QRYD� FULDWXUD�� TXH� UHFHEH� R� (VStULWR� GH�'HXV�� H� DVVLP� HODV�
SURPHWHP�DR�EDWL]DQGR�TXH�DJRUD�HOH�VH�WRUQDUi�PHPEUR�GR�&RUSR�GH�
&ULVWR�H�TXH�UHFHEHUi�R�(VStULWR�6DQWR�SHOD�LPSRVLomR�GH�PmRV�DSyV�R�

����2V�UHVXOWDGRV�GH�XPD�SHVTXLVD�VREUH�FRQYHUVmR�UHDOL]DGD�SHOD�IDFXOGDGH�WHROyJLFD�
GH�*UHLIVZDOG�UHYHODP�GLIHUHQWHV�WLSRORJLDV�GH�FRQYHUVmR��SRGH�VHU�D�FRQVROLGDomR�
GD�FHUWH]D�HP�SHVVRDV�Mi�LQWHJUDGDV�QD�LJUHMD��D�GHVFREHUWD�GR�(YDQJHOKR�SRU�SDUWH�
GH�PHPEURV�QRPLQDLV�RX� D�PXGDQoD�GH� YLGD� HP�SHVVRDV� DWp� HQWmR� VHP�QHQKXPD�
ILOLDomR�HFOHVLiVWLFD��WDPEpP�=LPPHUPDQQ���6FKU|GHU��HG���:LH�ILQGHQ�(UZDFKVHQH�]XP�
*ODXEHQ"��������S������DVVLP�FRPR�DUWLJRV�TXH�DSURIXQGDP�R�DVVXQWR�HP�5HSSHQKDJHQ��
.RQYHUVLRQ�������

��� $TXL� SRGHPRV� LJQRUDU� D� SUiWLFD� GDV� ,JUHMDV� 0HQRQLWDV�� TXH� WUDGLFLRQDOPHQWH�
EDWL]DP� JUXSRV� LQWHLURV� GH� MRYHQV� TXDQGR� HVWHV� FRPSOHWDP� ��� DQRV�� e� LPSRVVtYHO�
GHWHUPLQDU�SUD]RV�SDUD�Ip�H�FRQYHUVmR�GHVVD�IRUPD�
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DWR�GR�EDWLVPR�²�PHVHV�RX�DQRV�GHSRLV�TXH�HOD�FKHJRX�j�Ip�

+i� PXLWRV� PRWLYRV� SDUD� DGLDU� R� EDWLVPR� ²� S�H[��� FRP�
MXVWLÀ�FDWLYDV�KLVWyULFDV��KRXYH�WDQWRV�FRQÁ�LWRV�HP�WRUQR�GR�EDWLVPR�
QD� KLVWyULD� GD� LJUHMD� TXH� QLQJXpP� TXHU� VREUHFDUUHJDU� XP� UHFpP�
FRQYHUWLGR� MRYHP� FRP� HVVH� WHPD� WmR� FRQWURYHUVR�� SRLV� ����� DQRV�
GH� WUDGLomR� GH� EDWLVPR� LQIDQWLO� GHL[DUDP�PDUFDV� WmR� SURIXQGDV� QD�
FXOWXUD� TXH� RV� QRYRV� FRQYHUWLGRV�À�FDP� VXMHLWRV� D�TXHVWLRQDPHQWRV�
SHVDGRV� SRU�SDUWH� GH� VHXV� IDPLOLDUHV� TXDQGR�SHGHP�R� EDWLVPR� SRU�
FRQYHUVmR�� 2XWURV� EDWL]DP� WDUGLDPHQWH� SRUTXH� SHUFHEHUDP� TXH�
D� FRQYHUVmR� j� Ip� H� j� LJUHMD� WDPEpP� SRGH� VHU� GH� FXUWD� GXUDomR�� 3RU�
LVVR�� HVFROKHP� DJXDUGDU� DOJXP� WHPSR�� SDUD� GDU� WHPSR� SDUD� TXH� D�
Ip� DPDGXUHoD� RX� D� SHVVRD� DGTXLUD� PDLV� FRQKHFLPHQWR� GD� GRXWULQD�
EtEOLFD��'HVVD�IRUPD��R�EDWLVPR�VH�WUDQVIRUPD�HP�SURYD�GH�PDWXULGDGH�
GD�Ip�H�SHUGH�VHX�FDUiWHU�EtEOLFR�GH�VtPEROR�VDOYtÀ�FR�GD�PXGDQoD�GH�
YLGD��2XWURV�DWUDVDP�R�EDWLVPR�SRU�UD]}HV�SUDJPiWLFDV��3RU�HVWDUHP�
DFRVWXPDGRV� D� GHWHUPLQDGRV� SURFHVVRV� HFOHVLiVWLFRV�� HVSHUD�VH� TXH�
DFRQWHoD�SULPHLUR�XPD�VpULH�GH�FRQYHUVDV�FRP�RV�OtGHUHV�GD� LJUHMD�H�
XPD�DVVHPEOHLD�GH�VHXV�PHPEURV��SDUD�RXYLU�H�DYDOLDU�R�WHVWHPXQKR�
GR�EDWL]DQGR��e�GHVHMiYHO�TXH�KDMD�YiULRV�FDQGLGDWRV�DR�EDWLVPR��SDUD�
TXH� Vy� HQWmR� VH�PDUTXH� XPD� GDWD� DSURSULDGD� SDUD� R� FXOWR� IHVWLYR��
(P� RXWURV� FDVRV�� R� EDWLVPR� Vy� SRGH� VHU� UHDOL]DGR� HP� GHWHUPLQDGD�
pSRFD�GR�DQR��4XDQWR�PDLV�WHPSR�SDVVDU��PDLV�HPSDOLGHFHP�RV�VLQDLV�
H[SUHVVLYRV�GR�EDWLVPR��SRLV�RV�DVSHFWRV�VLPEROL]DGRV�YmR�DIXQGDQGR�
QR�SDVVDGR���

1R� FDVR� GR� EDWLVPR� SUHFRFH�� OHYDQWD�VH� D� SHUJXQWD��
QRWRULDPHQWH� GLItFLO� QR� GLiORJR� HFXPrQLFR�� VH� XP� ULWXDO�� DLQGD� TXH�
UHDOL]DGR�QD�PHOKRU�GDV�LQWHQo}HV��PDV�VHP�Ip�HP�&ULVWR�SRU�SDUWH�GR�
EDWL]DGR��UHDOPHQWH�VHULD�XP�EDWLVPR�EtEOLFR�²�RX�VH�VHULD�DQWHV�XP�
DWR�GH�ErQomR��SRU�PHLR�GR�TXDO�XP�VHU�KXPDQR��DLQGD�SHTXHQR��p�
HQFRPHQGDGR�j�JUDoD�GH�'HXV��$�TXHVWmR�p��D�LGHQWLGDGH�GR�EDWLVPR�
p� GHÀ�QLGD�SHOR� XVR� GH� XPD� IyUPXOD� ULWXDO� RX�SHOD� FRUUHVSRQGrQFLD�
LQWHULRU�DR�TXH�R�1RYR�7HVWDPHQWR�HQWHQGH�FRPR�EDWLVPR"�²�7DPEpP�
p�SRVVtYHO�LQYHUWHU�D�SHUJXQWD��XP�¶EDWLVPR·�WDUGLR�DLQGD�p�EDWLVPR�QR�
VHQWLGR�QHRWHVWDPHQWiULR"�'R�SRQWR�GH�YLVWD�GHVWH�DXWRU��R�FDUiWHU�GH�
EDWLVPR�JHQXtQR�QmR�GHYHULD�VHU�TXHVWLRQDGR�VH�HOH�VLPEROL]DU��DLQGD�
TXH�WDUGLDPHQWH�H��GHVVD�IRUPD��IRUD�GH�RUGHP��D�FRQYHUVmR�D�&ULVWR�
TXH�VH�WRUQRX�UHDOLGDGH�SHOD�Ip�QR�(YDQJHOKR�
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$�SDUWLU�GH�TXH�LGDGH�XPD�SHVVRD�SRGH�VHU�EDWL]DGD"�7DPEpP�

QHVWH�DVSHFWR�p�VDELGDPHQWH�GLItFLO�WHQWDU�HQFRQWUDU�XPD�UHVSRVWD�GH�
YDOLGDGH�JHUDO��$OJXQV�GHIHQVRUHV�GR�EDWLVPR�SHOD�Ip�GHIHQGHP�TXH�Vy�
p�SRVVtYHO�WRPDU�XPD�GHFLVmR�DXW{QRPD�HP�IDYRU�GD�Ip�H�GR�EDWLVPR�
TXDQGR� R� LQGLYtGXR�� QR� FXUVR� GD� SXEHUGDGH�� WLYHU� VH� OLEHUWDGR� GD�
LQÁ�XrQFLD�SDWHUQD�D�SRQWR�GH�FRQFOXLU�TXH�SRGH�WRPDU�XPD�GHFLVmR�
SHVVRDO�� DWLQJLQGR� DVVLP� D� PDLRULGDGH� UHOLJLRVD� GHWHUPLQDGD� SHOD�
OHL������6H�FRQVLGHUDUPRV�D�Ip�FRPR�DVSHFWR�QHFHVViULR�j�VDOYDomR��H�QmR�
R�EDWLVPR��0F���������QR�FDVR�GH�FULDQoDV�FRP�PHQRV�GH�FDWRU]H�DQRV�
D�SRQGHUDomR�GH�DVSHFWRV�HVSLULWXDLV�H�GH�SLHGDGH�FRQWUD�R�GLUHLWR�GRV�
SDLV�REYLDPHQWH�OHYDUi�DR�SHGLGR�GH�DGLDPHQWR�GR�EDWLVPR�VH�RV�SDLV�
À�]HUHP�REMHo}HV�j�VXD�UHDOL]DomR��3RU�RXWUR�ODGR��SRU�TXH�GHYHUtDPRV�
UHFXVDU�R�EDWLVPR��H�FRQVHTXHQWHPHQWH�WDOYH]�D�FHLD��D�XPD�FULDQoD�
TXDQGR�HOD�GHPRQVWUD�DPRU�JHQXtQR�D�'HXV��TXDQGR�FRQIHVVD�-HVXV�
FRPR� VHX� 6DOYDGRU� H� PRVWUD� FODUDPHQWH� TXH� VXD� YLGD� FULVWm� QmR� p�
PHUDPHQWH�H[WHULRU"���+i�PXLWDV�ELRJUDÀ�DV�FULVWmV���TXH�FRPSURYDP�
TXH�WDPEpP�HP�WHQUD�LGDGH�p�SRVVtYHO�FKHJDU�D�XPD�Ip�TXH�SHUGXUDUi�D�
YLGD�LQWHLUD��(�LVVR�QmR�VXUSUHHQGH�j�OX]�GDV�GHFODUDo}HV�GH�-HVXV�VREUH�
DV�FULDQoDV��0W�������������VV��/F��������WDPEpP�$W��������7P��������2�
SRQWR�GHFLVLYR�SDUD�R�EDWLVPR�QmR�p� VH�D�FRQYHUVmR�D�-HVXV�RFRUUHX�
FHGR�RX�WDUGH�QD�YLGD��PDV�VH�HVWD�PXGDQoD�DFRQWHFHX�SHOD�Ip�QHOH�²�GH�
XPD�RX�GH�RXWUD�IRUPD��

&216,'(5$d¯(6�),1$,6

6XSRQKDPRV� TXH� XP� MRYHP� FKHJXH� j� Ip� GXUDQWH� XPD�QRLWH�
HYDQJHOtVWLFD�HVSHFLDO�SURPRYLGD�SRU�XP�JUXSR�FULVWmR��$�HTXLSH�GH�
OtGHUHV�GHVWD�WXUPD�Mi�RXYLX�YiULDV�SUHJDo}HV�GR�SDVWRU�D�UHVSHLWR�GR�
HQWHQGLPHQWR� QHRWHVWDPHQWiULR� VREUH� R� EDWLVPR�� HOHV� R� GHEDWHUDP�
HP� YiULDV� RFDVL}HV�� 1HVVD� QRLWH�� RV� MRYHQV� GHFLGHP� FRORFDU� HVWH�
��� �1D�$OHPDQKD�� XPD� OHJLVODomR� HVSHFtILFD� VREUH� HGXFDomR� UHOLJLRVD�SDUD� FULDQoDV�
SUHYr�GLYHUVDV�HWDSDV�GH�DXWRQRPLD�SHVVRDO�QD�GHFLVmR�VREUH�RSomR�UHOLJLRVD��D�SDUWLU�
GH����DQRV��D�FULDQoD�WHP�GLUHLWR�D�HPLWLU�VXD�RSLQLmR�VH�KRXYHU�FRQWURYpUVLD�HQWUH�RV�
UHVSRQViYHLV�SRU�HOD�D�UHVSHLWR�GR�VLVWHPD�UHOLJLRVR�XVDGR�HP�VXD�HGXFDomR��$�SDUWLU�
GRV����DQRV��HOD�QmR�SRGH�PDLV�VHU�REULJDGD�D�PXGDU�GH�UHOLJLmR��$�SDUWLU�GRV����DQRV��
HOD�UHFHEH�DXWRQRPLD�GH�GHFLVmR�DEVROXWD�HP�TXHVW}HV�UHOLJLRVDV���1�7���IRQWH��KWWS���
ZZZ�NLUFKHQUHFKW�HNLU�GH�GRFXPHQW��������

����6ZDUDW��(LQ�IUHLHV�XQG�P�QGLJHV�%HNHQQWQLV��ò������S����������
��� �&RQILUD� WDPEpP�R� HVWXGR�DEUDQJHQWH�GH�0HUJOHU��'LH�5ROOH�GHV�.LQGHV�� ������TXH�
FRQVLGHUD�XPD�JUDQGH�YDULHGDGH�GH�DVSHFWRV�

����6HLOHU��)U�KH�6FKLFNVDOH�GHV�*ODXEHQV��������S��������
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HQVLQDPHQWR� HP� SUiWLFD�� 'HSRLV� GR� SURJUDPD�� WRGRV� YmR� DWp� XP�
ODJR�SUy[LPR��QR�FDPLQKR��OLJDP�SDUD�R�SDVWRU�H�OKH�FRQWDP�VREUH�D�
PXGDQoD�GH�YLGD�HVFROKLGD�SHOR�DPLJR��2�SDVWRU�RV�HQFRUDMD�D�EDWL]i�
OR�²�H��SDUD� VXUSUHVD�GH� WRGRV�� DLQGD� VH� MXQWD� DR�JUXSR��2�EDWL]DGR�
QXQFD� PDLV� HVTXHFHUi� HVVD� QRLWH�� 1R� GRPLQJR� VHJXLQWH�� HOH� FRQWD�
VXD�H[SHULrQFLD�QR�FXOWR��(�D�DOHJULD�QR�FpX�VREUH�XP�SHFDGRU�TXH�VH�
DUUHSHQGHX�HQFRQWUD�HFRV�QD�LJUHMD��²�6HULD�SRVVtYHO�UHDOL]DU�EDWLVPRV�
GHVVD�IRUPD��VH�FRQVLGHUDUPRV�R�1RYR�7HVWDPHQWR"

5()(5È1&,$6

$9,*$'�� 1DKPDQ�� 7KH� +HURGLDQ� 4XDUWHU� LQ� -HUXVDOHP�� -HUXVDOHP��
.HWHU�������

%(1�'29�� 0HLU�� ,Q� WKH� 6KDGRZ� RI� WKH� 7HPSOH�� 7KH� 'LVFRYHU\� RIR�
$QFLHQW�-HUXVDOHP��1HZ�<RUN��+DUSHU�	�5RZ�������

%,(5,7=��.DUO�+HLQULFK��/LWXUJLN��%HUOLQ��*UX\WHU�������

%2+5(1�� 5XGROI�� 8QVHUH� .DVXDOSUD[LV� ²� HLQH� PLVVLRQDULVFKH�
*HOHJHQKHLW"�7KHRORJLVFKH�([LVWHQ]�KHXWH� �����0�QFKHQ��&KU��.DLVHU��
ó�����

%85.+$5'7�� +HOPXW�� 'LH� ELEOLVFKH� /HKUH� YRQ� GHU� %HNHKUXQJ��
*LH�HQ���%DVHO��%UXQQHQ��ò�����

'(,1(6��5RODQG��-�GLVFKH�6WHLQJHIl�H�XQG�SKDULVlLVFKH�)U|PPLJNHLW��
:817�,,�����7�ELQJHQ��0RKU��6LHEHFN��������

)(5*8621��(YHUHWW��%DSWLVP�LQ�WKH�(DUO\\�&KXUFK��+LVWRU\��7KHRORJ\��
DQG� /LWXUJ\� LQ� WKH� )LUVW� )LYH� &HQWXULHV�� *UDQG� 5DSLGV�� &DPEULGJH��
(HUGPDQV�������

)5(8'(1%(5*�� 0DWWKLDV�� 7DXIH� DOV� :DKU]HLFKHQ� XQG� 6LHJHO��
*UXQGOLQLHQ�GHV�UHIRUPLHUWHQ�7DXIYHUVWlQGQLVVHV��LQ��58''$7��*��+UJ���
7DXIH�²�=HLFKHQ�GHV�/HEHQV��1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU�������

*(%$8(5�� 5RODQG�� 7DXIH� XQG� (NNOHVLRORJLH�� 1HXWHVWDPHQWOLFKH�
(UZlJXQJHQ� ]X� HLQHU� ELEOLVFK� HUQHXHUWHQ� 3UD[LV�� LQ�� 67$'(/0$11��
+��+UJ���%DXVWHLQH�]XU�(UQHXHUXQJ�GHU�.LUFKH��*HPHLQGHDXIEDX�DXI�GHU�
%DVLV� HLQHU� ELEOLVFK� HUQHXHUWHQ� (NNOHVLRORJLH�� *LH�HQ�� 79*� %UXQQHQ��
�����

*5(7+/(,1��&KULVWLDQ��*UXQGLQIRUPDWLRQ�.DVXDOLHQ��.RPPXQLNDWLRQ�
GHV� (YDQJHOLXPV� DQ� hEHUJlQJHQ� GHV� /HEHQV�� 87%� ������ *|WWLQJHQ��
9DQGHQKRHFN�	�5XSUHFKW�������
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+$$&.(5��.ODXV��:DV�ZDU�7DXIH� LP�8UFKULVWHQWXP"� LQ��58''$7��
*��+UJ���7DXIH�²�=HLFKHQ�GHV�/HEHQV��1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU��
������S��������

+(//+2/0��'DYLG�X�D���+UJ��$EOXWLRQ��,QLWLDWLRQ��DQG�%DSWLVP��/DWH�
$QWLTXLW\�� (DUO\� -XGDLVP�� DQG� (DUO\� &KULVWLDQLW\�� %=1:� ����� %HUOLQ��
1HZ�<RUN��GH�*UX\WHU��������������6HLWHQ��

/$625�� :LOOLDP� 6�� 'LVFRYHULQJ� :KDW� -HZLVK� 0LTYDCRW� &DQ� 7HOO�
8V�$ERXW�&KULVWLDQ�%DSWLVP�� LQ��%LEOLFDO�$UDHRORJ\�5HYLHZ��-DQXDU\���
)HEUXDU\������������

/h3.(�� -RKDQQHV� Y��'HU�RIIHQH�+LPPHO��(LQH�(ULQQHUXQJ� DQ�/XWKHUV�
9HUVWlQGQLV� GHU� 7DXIH�� LQ�� 58''$7�� *�� +UJ��� 7DXIH� ²� =HLFKHQ� GHV�
/HEHQV��1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU���������������

/h6&+(5�� $OEHUW�� *UR�WDXIH� RGHU� .LQGHUWDXIH�� /DQJHQWKDO�� 3Á�XJ��
�����

0(5*/(5��3HWHU��'LH�5ROOH�GHV�.LQGHV�LP�%XQG�)UHLHU�HYDQJHOLVFKHU�
*HPHLQGHQ� LQ� 'HXWVFKODQG�� (LQ� %HLWUDJ� ]XP� IUHLNLUFKOLFKHQ�
*HPHLQGHDXIEDX�PLW�.LQGHUQ�XQWHU�%HU�FNVLFKWLJXQJ�GHV�|NXPHQLVFKHQ�
.RQWH[WHV�� (XURSlLVFKH� +RFKVFKXOVFKULIWHQ� 5HLKH� ;;,,,�� %G�� �����
)UDQNIXUW�X�|���3HWHU�/DQJ�������

5(,&+�� 5RQQ\��7KH� *UHDW�0LNYHK� 'HEDWH�� LQ�� %LEOLFDO� $UFKDHRORJ\�
5HYLHZ��������������

5(33(1+$*(1�� 0DUWLQ�� .RQYHUVLRQ� ]ZLVFKHQ� HPSLULVFKHU�
)RUVFKXQJ�XQG� WKHRORJLVFKHU�5HÁ�H[LRQ�� %(*� ����1HXNLUFKHQ�9OX\Q��
1HXNLUFKHQHU�������

5,672:��6HEDVWLDQ��)U�KFKULVWOLFKH�%DSWLVWHULHQ��-DKUEXFK�I�U�$QWLNH�
XQG�&KULVWHQWXP��(UJlQ]XQJVElQGH�%G������0�QVWHU��$VFKHQGRUI�������

58''$7��*�QWHU��'X�VROOVW�HLQ�6HJHQ�VHLQ��(LQ�*RWWHVGLHQVW�LP�=HLFKHQ�
GHU�7DXIH��LQ��GHUV���+UJ���7DXIH�²�=HLFKHQ�GHV�/HEHQV��1HXNLUFKHQ�9OX\Q��
1HXNLUFKHQHU����������������

58''$7�� *�QWHU�� +UJ�� 7DXIH� ²� =HLFKHQ� GHV� /HEHQV�� 7KHRORJLVFKH�
3URÀ�OH� XQG� LQWHUGLV]LSOLQlUH� 3HUVSHNWLYHQ�� 1HXNLUFKHQ�9OX\Q��
1HXNLUFKHQHU�������

58''$7��*�QWHU��'X�VROOVW�HLQ�6HJHQ�VHLQ��(LQ�*RWWHVGLHQVW�LP�=HLFKHQ�
GHU�7DXIH��LQ��GHUV���+UJ���7DXIH�²�=HLFKHQ�GHV�/HEHQV��1HXNLUFKHQ�9OX\Q��
1HXNLUFKHQHU����������������

6$77/(5�� 'RURWKHD�� (LQ� *ODXEH� XQG� HLQH� 7DXIH�� 'LH� JHLVWOLFKH�
*UXQGODJH� GHU� FKULVWOLFKHQ� gNXPHQH� �DXFK�� KHXWH�� LQ�� 58''$7�� *��
+UJ��� 7DXIH� ²� =HLFKHQ� GHV� /HEHQV�� 1HXNLUFKHQ�9OX\Q�� 1HXNLUFKHQHU��
��������������
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���
6&+1(//(��8GR��7DXIH�,,��1HXHV�7HVWDPHQW�� LQ��75(��%G�������������
��������

6(,/(5�� 'LHWHU�� )U�KH� 6FKLFNVDOH� GHV� *ODXEHQV�� hEHUOHJXQJHQ� ]XU�
À�GHV�LQIDQWLXP��LQ��:HJH�]XP�0HQVFKHQ�������������������

6200(5�� 5HJLQD�� :DV� 7DXIH� EHGHXWHW�� *HVHOOVFKDIWOLFKH� XQG�
LQGLYLGXHOOH�6LQQ]XVFKUHLEXQJHQ��LQ��58''$7��*��+UJ���7DXIH�²�=HLFKHQ�
GHV�/HEHQV��1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU����������������

67$'(/0$11��+HOJH��(SKHVLDQV�������7KH�%DSWLVPDO�0HWDSKRU� DQG�
-HZLVK�5LWXDO�%DWKV�� LQ��'��%RFN���%�0��)DQQLQJ��+UJ��� ,QWHUSUHWLQJ�WKH�
1HZ�7HVWDPHQW�7H[W��:KHDWRQ��,OO���&URVVZD\����������������

67(77/(5��&KULVWLDQ��'LH�7DXIH� LP�1HXHQ�7HVWDPHQW�²�XQG�KHXWH��
7KHRORJLVFKH�%HLWUlJH�������������������������

6:$5$7��8ZH��(LQ�IUHLHV�XQG�P�QGLJHV�%HNHQQWQLV�YRU�GHU�7DXIH��
7KHRORJLVFKH�$QPHUNXQJHQ�]XP�0LQGHVWDOWHU�YRQ�7lXÁ�LQJHQ��LQ��GHUV���
+UJ���:HU� JODXEW� XQG� JHWDXIW�ZLUG� «�� 7H[WH� ]XP� 7DXIYHUVWlQGQLV� LP�
GHXWVFKHQ�%DSWLVPXV��.DVVHO��2QFNHQ��ò��������������

6:$5$7�� 8ZH�� ,VW� GLH� 7DXIH� HLQ� 6DNUDPHQW"�� LQ�� GHUV�� +UJ��� :HU�
JODXEW� XQG� JHWDXIW� ZLUG� «�� 7H[WH� ]XP� 7DXIYHUVWlQGQLV� LP� GHXWVFKHQ�
%DSWLVPXV��.DVVHO��2QFNHQ��ò��������������

6:$5$7�� 8ZH��1RWDH� HFFOHVLDH��:RUDQ� LVW� GLH� .LUFKH� -HVX� &KULVWL�
HUNHQQEDU"��LQ��+��6WDGHOPDQQ��+UJ���%DXVWHLQH�]XU�(UQHXHUXQJ�GHU�.LUFKH��
*HPHLQGHDXIEDX� DXI� GHU�%DVLV� HLQHU�ELEOLVFK� HUQHXHUWHQ�(NNOHVLRORJLH��
*LH�HQ��79*�%UXQQHQ����������������

7+(2/2*,6&+(5� $XVVFKXVV� GHU� $UQROGVKDLQHU� .RQIHUHQ]�� +UJ��
*RWWHV� 6HJHQ� XQG� GLH� 6HJHQVKDQGOXQJHQ� GHU� .LUFKH�� 1HXNLUFKHQ�
9OX\Q��1HXNLUFKHQHU�������

=,00(50$11�� -RKDQQHV� �� $QQD�.RQVWDQ]H� 6FKU|GHU�� +UJ� :LH�
À�QGHQ� (UZDFKVHQH� ]XP� *ODXEHQ"� (LQI�KUXQJ� XQG� (UJHEQLVVH� GHU�
*UHLIVZDOGHU�6WXGLH��1HXNLUFKHQ�9OX\Q��$XVVDDW�������

=6&+2&+�� +HOOPXW�� 'LH� 7DXIH� DOV� WKHRORJLVFKHV� 3UREOHP� GHU�
5HIRUPDWLRQV]HLW�� LQ�� *�� 5XGGDW�� +UJ��� 7DXIH� ²� =HLFKHQ� GHV� /HEHQV��
1HXNLUFKHQ�9OX\Q��1HXNLUFKHQHU��������������

$�5HYLVWD�9LD�7HROyJLFD�HVWi�OLFHQFLDGD�FRP�XPD�/LFHQoD�&UHDWLYH�&RPPRQV
$WULEXLomR�²�1mR�&RPHUFLDO�²�6HP�'HULYDo}HV�������,QWHUQDFLRQDO


