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�
(KUHQZ|UWOLFKH�(UNOlUXQJ��
�
,FK�HUNOlUH�HKUHQZ|UWOLFK��GDVV� LFK�GLH�YRUOLHJHQGH�$UEHLW�VHOEVWlQGLJ�DQJHIHUWLJW�XQG�GLH�
PLU�LKU�XQPLWWHOEDU�YHUEXQGHQHQ�7lWLJNHLWHQ�VHOEVW�HUEUDFKW�KDEH��,FK�HUNOlUH�ZHLWHUV��GDVV�
LFK� NHLQH� DQGHUHQ� DOV� GLH� DQJHJHEHQHQ� +LOIVPLWWHO� EHQXW]W� KDEH�� $OOH� DXV� JHGUXFNWHQ��
XQJHGUXFNWHQ� RGHU� GHP� ,QWHUQHW� LP�:RUWODXW� RGHU� LP� ZHVHQWOLFKHQ� ,QKDOW� �EHUQRPPHQ�
)RUPXOLHUXQJHQ� XQG� .RQ]HSWH� VLQG� JHPl�� GHQ� 5HJHOQ� I�U� ZLVVHQVFKDIWOLFKH� $UEHLWHQ�
]LWLHUW�XQG�GXUFK�)X�QRWHQ�E]Z��GXUFK�DQGHUH�JHQDXH�4XHOOHQDQJDEHQ�JHNHQQ]HLFKQHW��
�
'LH� ZlKUHQG� GHV� $UEHLWVYRUJDQJHV� JHZlKUWH� 8QWHUVW�W]XQJ� HLQVFKOLH�OLFK� VLJQLILNDQWHU�
%HWUHXXQJVKLQZHLVH�LVW�YROOVWlQGLJ�DQJHJHEHQ��
�
'LH�ZLVVHQVFKDIWOLFKH�$UEHLW� LVW� QRFK� NHLQHU� DQGHUHQ�%HK|UGH� ]XU�%HXUWHLOXQJ� YRUJHOHJW�
ZRUGHQ�� 'LHVHU� ,QKDOW� ZXUGH� LQ� JHGUXFNWHU� XQG� HOHNWURQLVFKHU� )RUP� DEJHJHEHQ�� ,FK�
EHVWlWLJH��GDVV�GHU�,QKDOW�GHU�GLJLWDOHQ�9HUVLRQ�YROOVWlQGLJ�PLW�GHP�GHU�JHGUXFNWHQ�9HUVLRQ�
�EHUHLQVWLPPW��
�
,FK�ELQ�PLU�EHZXVVW��GDVV�HLQH�IDOVFKH�(UNOlUXQJ�UHFKWOLFKH�)ROJHQ�KDEHQ�ZLUG��
�
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,QKDOWVYHU]HLFKQLV�
,QKDOWVYHU]HLFKQLV��������������������������������������������������������������������������������������������������������������� ,9�
$EELOGXQJVYHU]HLFKQLV �������������������������������������������������������������������������������������������������������9,�
)RUPHOYHU]HLFKQLV �������������������������������������������������������������������������������������������������������������9,,�
$EN�U]XQJVYHU]HLFKQLV ����������������������������������������������������������������������������������������������������9,,,�
�� (LQOHLWXQJ ��������������������������������������������������������������������������������������������������������������������� ��
�� 8QWHUQHKPHQVEHZHUWXQJ��������������������������������������������������������������������������������������������� ��
���� %HZHUWXQJVDQOlVVH ���������������������������������������������������������������������������������������������� ��
���� %HZHUWXQJVPRGHOOH ���������������������������������������������������������������������������������������������� ��

�� =XNXQIWVHUIROJVRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ ������������������������������������������������� ���
���� (UWUDJVZHUWPHWKRGH ������������������������������������������������������������������������������������������� ���
���� 'LVFRXQWHG�&DVK�IORZ�9HUIDKUHQ������������������������������������������������������������������������ ���
������ %UXWWRYHUIDKUHQ��(QWLW\�$SURDFK� ����������������������������������������������������������������� ���
������ 1HWWRYHUIDKUHQ��(TXLW\�$SURDFK� ����������������������������������������������������������������� ���

���� (UWUDJVZHUWYHUIDKUHQ�YV��'LVFRXQWHG�&DVK�IORZ�9HUIDKUHQ �������������������������������� ���
���� %HXUWHLOXQJ���������������������������������������������������������������������������������������������������������� ���

�� 0DUNWRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ����������������������������������������������������������������� ���
���� &RPSDUDWLYH�&RPSDQ\�$SSURDFK����������������������������������������������������������������������� ���
������ %HZHUWXQJVDEODXI���������������������������������������������������������������������������������������� ���
�������� $QDO\VH�GHV�=LHOXQWHUQHKPHQV ������������������������������������������������������������ ���
�������� ,GHQWLILNDWLRQ�YRQ�9HUJOHLFKVXQWHUQHKPHQ�RGHU�7UDQVDNWLRQHQ������������ ���
�������� (UPLWWOXQJ�GHV�0DUNWZHUWHV�GHV�=LHOXQWHUQHKPHQV������������������������������ ���
�������� %HU�FNVLFKWLJXQJ�YRQ�=X��XQG�$EVFKOlJHQ ������������������������������������������ ���

������ %HZHUWXQJVPHWKRGHQ���������������������������������������������������������������������������������� ���
�������� 6LPLODU�3XEOLF�&RPSDQ\�0HWKRG ���������������������������������������������������������� ���
�������� ,QLWLDO�3XEOLF�2IIHULQJ�0HWKRG ��������������������������������������������������������������� ���
�������� 5HFHQW�$FTXLVLWLRQ�0HWKRG������������������������������������������������������������������� ���

������ 0XOWLSOLNDWRUHQ ��������������������������������������������������������������������������������������������� ���
�������� (TXLW\�0XOWLSOLNDWRUHQ ��������������������������������������������������������������������������� ���
���������� .XUV�*HZLQQ�9HUKlOWQLV��������������������������������������������������������������������� ���
���������� '\QDPLVFKHV�.XUV�*HZLQQ�9HUKlOWQLV ���������������������������������������������� ���
���������� .XUV�&DVK�)ORZ�9HUKlOWQLV ���������������������������������������������������������������� ���
���������� .XUV�%XFKZHUW�9HUKlOWQLV������������������������������������������������������������������ ���

�������� (QWLW\�0XOWLSOLNDWRUHQ ���������������������������������������������������������������������������� ���
���������� (QWHUSULVH�9DOXH�(%,7����������������������������������������������������������������������� ���
���������� (QWHUSULVH�9DOXH�(%',7 �������������������������������������������������������������������� ���
���������� (QWHUSULVH�9DOXH�(%,7'$������������������������������������������������������������������ ���
���������� (QWHUSULVH�9DOXH�8PVDW] ������������������������������������������������������������������ ���

�������� ([NXUV�±�,UUHOHYDQ]�GHU�)LQDQ]LHUXQJVVWUXNWXU ������������������������������������� ���
�������� 6SH]LHOOH�0XOWLSOLNDWRUHQ����������������������������������������������������������������������� ���

������ %HXUWHLOXQJ �������������������������������������������������������������������������������������������������� ���
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�

���� 0DUNHW�0XOWLSOHV�������������������������������������������������������������������������������������������������� ���
������ %HZHUWXQJVDEODXI���������������������������������������������������������������������������������������� ���
������ %HZHUWXQJVPHWKRGHQ���������������������������������������������������������������������������������� ���
������ %HXUWHLOXQJ �������������������������������������������������������������������������������������������������� ���

���� $QZHQGXQJVIHOGHU ���������������������������������������������������������������������������������������������� ���
���� +HUDXVIRUGHUXQJHQ��������������������������������������������������������������������������������������������� ���

�� .ULWLVFKH�$QDO\VH�GHU�PDUNWRULHQWLHUWHQ�9HUIDKUHQ ���������������������������������������������������� ���
�� =XVDPPHQIDVVXQJ ���������������������������������������������������������������������������������������������������� ���
�� $XVEOLFN ������������������������������������������������������������������������������������������������������������������� ����
�� *ORVVDU �������������������������������������������������������������������������������������������������������������������� ����
/LWHUDWXUYHU]HLFKQLV ��������������������������������������������������������������������������������������������������������� ����
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�

$EELOGXQJVYHU]HLFKQLV�
�
$EELOGXQJ����0HUJHU�	�$FTXLVLWLRQ�9ROXPHQHQWZLFNOXQJ������±�4������������������������ ��
$EELOGXQJ����hEHUVLFKW�%HZHUWXQJVYHUIDKUHQ��������������������������������������������������������������� ��
$EELOGXQJ����+LVWRULVFKH�(QWZLFNOXQJ�GHU�8QWHUQHKPHQVZHUWNRQ]HSWLRQHQ ���������� ���
$EELOGXQJ����9HUJOHLFK�(UWUDJVZHUWYHUIDKUHQ�±�'&)�9HUIDKUHQ��:$&&�0HWKRGH���� ���
$EELOGXQJ����$EODXI�HLQHU�PDUNWRULHQWLHUWHQ�8QWHUQHKPHQVEHZHUWXQJ �������������������� ���
$EELOGXQJ����%HLVSLHO�8QWHUQHKPHQVZHUW���.*9�0XOWLSOLNDWRU����������������������������������� ���
$EELOGXQJ����%HLVSLHO�%HUHFKQXQJ�8QWHUQHKPHQVZHUW�±�63&�$QVDW] ���������������������� ���
$EELOGXQJ����(TXLW\�YV��(QWLW\�0XOWLSOLNDWRUHQ ������������������������������������������������������������� ���
$EELOGXQJ����(TXLW\�0XOWLSOLNDWRUHQ������������������������������������������������������������������������������ ���
$EELOGXQJ�����(TXLW\�0XOWLSOLNDWRUHQ���������������������������������������������������������������������������� ���
$EELOGXQJ�����%HLVSLHO�(UPLWWOXQJ�8QWHUQHKPHQVZHUW�(%,7��.DSLWDOVWUXNWXUHIIHNW� ���
$EELOGXQJ�����=XVDPPHQIDVVXQJ�GHU�ZLFKWLJVWHQ�0XOWLSOLNDWRUHQ��������������������������� ���
$EELOGXQJ�����0DUNHW�0XOWLSOHV��(%,7��8PVDW]� ����������������������������������������������������������� ���
$EELOGXQJ�����%HLVSLHO�0DUNHW�0XOWLSOHV ���������������������������������������������������������������������� ���
$EELOGXQJ�����$QZHQGXQJVIHOGHU�YHUJOHLFKVRULHQWLHUWHU�%HZHUWXQJVYHUIDKUHQ������ ���
$EELOGXQJ�����(QWZLFNOXQJ�,32V�4�������4������ ��������������������������������������������������� ����
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)RUPHOYHU]HLFKQLV�
�
)RUPHO����(UPLWWOXQJ�8QWHUQHKPHQVZHUW���(UWUDJVZHUWYHUIDKUHQ ������������������������������ ���
)RUPHO����(UPLWWOXQJ�8QWHUQHKPHQVZHUW���(ZLJH�5HQWH��������������������������������������������� ���
)RUPHO����(UPLWWOXQJ�.DSLWDOLVLHUXQJVVDW]���(UWUDJVZHUWYHUIDKUHQ���������������������������� ���
)RUPHO����(UPLWWOXQJ�(LJHQNDSLWDOUHQGLWHIRUGHUXQJ ���������������������������������������������������� ���
)RUPHO����(UPLWWOXQJ�0DUNWZHUW�(LJHQNDSLWDO��%UXWWRYHUIDKUHQ���������������������������������� ���
)RUPHO����(UPLWWOXQJ�)UHH�&DVK�)ORZ ��������������������������������������������������������������������������� ���
)RUPHO����(UPLWWOXQJ�:HLJKHG�$YHUDJH�&RVW�RI�&DSLWDO���������������������������������������������� ���
)RUPHO����(UPLWWOXQJ�0DUNWZHUW�(LJHQNDSLWDO���:$&&�9HUIDKUHQ������������������������������� ���
)RUPHO����(UPLWWOXQJ7RWDO�&DVK�)ORZ ��������������������������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�:$&&�±7RWDO�&DVK�IORZ�9HUIDKUHQ ����������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�)ORZ�WR�(TXLW\���������������������������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�0DUNWZHUW�(LJHQNDSLWDO�±�1HWWRPHWKRGH��������������������������������� ���
)RUPHO�����(UPLWWOXQJ�8QWHUQHKPHQVZHUW���&RPSDUDWLYH�&RPSDQ\�$SSURDFK�������� ���
)RUPHO�����(UPLWWOXQJ�0XOWLSOLNDWRU������������������������������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�8QWHUQHKPHQVZHUW ������������������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�.XUV�*HZLQQ�9HUKlOWQLV ����������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�(UJHEQLV�QDFK�'9)$����������������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�0DUNWZHUW�(LJHQNDSLWDO���.*9�0XOWLSOLNDWRU���������������������������� ���
)RUPHO�����(UPLWWOXQJ�'\QDPLVFKHV�.*9 �������������������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�.XUV�&DVK�IORZ�9HUKlOWQLV ������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�&DVK�)ORZ�QDFK�'9)$�������������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�(QWHUSULVH�9DOXH�,���������������������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�(QWHUSULVH�9DOXH�,,��������������������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�(%,7��(%',7�XQG�(%,7'$ ��������������������������������������������������������� ���
)RUPHO�����(UPLWWOXQJ�8QWHUQHKPHQVZHUW�±�0DUNHW�0XOWLSOHV ����������������������������������� ���
)RUPHO�����(UPLWWOXQJ�8QWHUQHKPHQVZHUW���0DUNHW�0XOWLSOHV��*RRGZLOO������������������� ���
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$EN�U]XQJVYHU]HLFKQLV��
�

$39� $GMXVWHG�3UHVHQW�9DOXH�

&$30� &DSLWDO�$VVHW�3ULFLQJ�0RGHO�

&&$� &RPSDUDWLYH�&RPSDQ\�$SSURDFK�

'&)� 'LVFRXQWHG�&DVK�IORZ��

'9)$� 'HXWVFKH�9HUHLQLJXQJ�I�U�ILQDQ]ZLUWVFKDIWOLFKH�$QDO\VHQ�

(%',7� (DUQLQJV�EHIRUH�LQWHUHVW��GHSUHFLDWLRQ�DQG�WD[HV�

(%,7�� (DUQLQJV�EHIRUH�,QWHUHVW�DQG�7D[HV�

(%,7'$� (DUQLQJV�EHIRUH�LQWHUHVW��WD[HV��GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ��

)%� )LQDQ]�%HWULHE�

)&)� )UHH�&DVK�)ORZ�

)7(� )ORZ�WR�(TXLW\�

+)$� +DXSWIDFKDXVVFKXVV��GHV�,QVWLWXWHV�GHU�:LUWVFKDIWVSU�IHU���

+*%� +DQGHOVJHVHW]EXFK�

,$6� ,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV��

,':� ,QVWLWXW�GHU�GHXWVFKHQ�:LUWVFKDIWVSU�IHU�

,32� ,QLWLDO�3XEOLF�2IIHULQJ��

.%9� .XUV�%XFKZHUW�9HUKlOWQLV�

.&)9� .XUV�&DVK�IORZ�9HUKlOWQLV�

.*9� .XUV�*HZLQQ�9HUKlOWQLV�

0�	�$� 0HUJHUV�	�$FTXLVLWLRQV��
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�� (LQOHLWXQJ�
'LH�8QWHUQHKPHQVEHZHUWXQJ�LVW�HLQH�'LHQVWOHLVWXQJ�GLH�DXI�0lUNWHQ�DQJHERWHQ�
XQG� QDFKJHIUDJW� ZLUG� � � 'LH� $QOlVVH� XQG� *U�QGH� GLH� HLQH�
8QWHUQHKPHQVEHZHUWXQJ�HUIRUGHUOLFK�PDFKHQ��N|QQHQ�VHKU�YLHOIlOWLJ�VHLQ� � �

•� Ä0HJD�%DQNHQIXVLRQ�%DUFOD\V�NDXIW�$%1�$PUR³ � ��

•� Ä(XURSDV�%DQNHQ�LP�hEHUQDKPHILHEHU³� ��

•� ÄYRHVWDOSLQH�$*�HUUHLFKW��������DQ�%|KOHU�8GGHKROP�$*³ � ��

•� Ä3RUVFKH�HUK|KW�9:�$QWHLOH�DXI��EHU�����³ � ��

•� Ä&HUEHUXV�VFKQDSSW�VLFK�GLH�%DZDJ³ � ��

%HWUDFKWHW� PDQ� GLHVH� )LQDQ]PHOGXQJHQ� GHU� OHW]WHQ� 0RQDWH� ZLUG� HLQHP� VHKU�
VFKQHOO� EHZXVVW�� ZHOFKH� %HGHXWXQJ� HLQHU� SURIHVVLRQHOOHQ�
8QWHUQHKPHQVEHZHUWXQJ�LQ�GHU�KHXWLJHQ�)LQDQ]ZHOW�]XNRPPW���

'LH� 8QWHUQHKPHQVEHZHUWXQJ� LVW� HLQH� VHKU� NRPSOH[H� XQG� YLHOVFKLFKWLJH�
$QJHOHJHQKHLW��'HPHQWVSUHFKHQG�JLEW�HV�HLQH�9LHO]DKO�YRQ�%�FKHUQ��$XIVlW]HQ�
XQG� %HLWUlJHQ� LQ� )LQDQ]PDJD]LQHQ�� GLH� VLFK� PLW� GLHVHP� 7KHPD�
DXVHLQDQGHUVHW]HQ� � � ,Q� NDXP� HLQHP� DQGHUHQ� %HUHLFK� GHU�
%HWULHEVZLUWVFKDIWVOHKUH� JLEW� HV� HLQH� GHUDUWLJH� 9LHOIDOW� DQ� NRQWURYHUVHQ�
6WDQGSXQNWHQ�XQG�0HLQXQJHQ��GLH�ODXIHQG�SXEOL]LHUW�ZHUGHQ���

�������������������������������������������������
� �9JO��.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�����
	 �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�����

 �R�9��>%DUFOD\V�NDXIW�$%1�$PUR�����@��R�6��
� �*RHGHFNHPD\HU�>(XURSDV�%DQNHQ�LP�hEHUQDKPHILHEHU�����@��LQ��%DQNPDJD]LQ���������6��

����
� �R�9��>YRHVWDOSLQH�$*�HUUHLFKW��������DQ�%|KOHU�8GGHKROP�$*�����@��R�6��
 �R�9��>3RUVFKH�HUK|KW�9:�$QWHLOH�DXI��EHU���������@��R�6���
� �6WRFN�>&HUEHUXV�VFKQDSSW�VLFK�GLH�%DZDJ�����@��R�6���
� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�����
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6R� ZXUGH� LQ� GHU� /LWHUDWXU� LQ� GHU� 9HUJDQJHQKHLW� YRUUDQJLJ� GDU�EHU� GLVNXWLHUW�
ZHOFKHU� XQWHUQHKPHQVEHZHUWXQJVEH]RJHQH�$QVDW]� ÄGHU�5LFKWLJH³� LVW� � �5LFKWLJ�
GDKLQJHKHQG�� GDVV� DXIJUXQG� GLHVHV�:HUWHV� HLQH� RSWLPDOH� .DXIHQWVFKHLGXQJ�
JHWURIIHQ� ZHUGHQ� NDQQ�� 'LH� 'LVNXVVLRQ� ZDU� E]Z�� LVW� YRQ� GHQ� %HJULIIHQ� GHU�
REMHNWLYHQ ��� �� VXEMHNWLYHQ ��� � XQG� IXQNWLRQHOOHQ ��� � 8QWHUQHKPHQVEHZHUWXQJ�
JHSUlJW�� $XV� KHXWLJHU� 6LFKW� JHKW� KLQJHJHQ� HLQGHXWLJ� KHUYRU�� GDVV� GHU�
IXQNWLRQHOOH�8QWHUQHKPHQVZHUW��GHU�DP�PHLVW�DN]HSWLHUWHVW�XQG�YHUZHQGHWH�
$QVDW]�LVW���

'LH�KHXWLJH�'LVNXVVLRQ�LQ�GHU�/LWHUDWXU�ZLGPHW�VLFK�YLHOPHKU�GHU�)UDJH�QDFK�

GHU�ULFKWLJHQ�%HZHUWXQJVPHWKRGH� ��� �
9RUUDXVHW]XQJ� I�U� GLH� (UPLWWOXQJ� GHV� DP� PHLVWHQ� YHUZHQGHWHQ� IXQNWLRQHOOHQ�
8QWHUQHKPHQVZHUWHV�� LVW�HLQ�VSH]LILVFKHU�%HZHUWXQJV]ZHFN� � � � ,Q�GHU�KHXWLJHQ�
/LWHUDWXU�JLEW�HV�DXIJUXQG�GHU�)�OOH�YRQ�XQWHUVFKLHGOLFKHQ�%HZHUWXQJV]ZHFNHQ�
HLQH�9LHO]DKO�DQ�YHUVFKLHGHQHQ�%HZHUWXQJVPHWKRGHQ���

'LH� 8QWHUQHKPHQVEHZHUWXQJVPHWKRGHQ� ZHUGHQ� LQ� GHU� /HKUH� QDFK�
XQWHUVFKLHGOLFKHQ� 0HUNPDOHQ� V\VWHPDWLVLHUW� � � � 6R� ZLUG� LQ� GHU�
GHXWVFKVSUDFKLJHQ� /LWHUDWXU� ]XPHLVW� YRQ� *HVDPWEHZHUWXQJVYHUIDKUHQ��
(LQ]HOEHZHUWXQJVYHUIDKUHQ� XQG� 0LVFKYHUIDKUHQ� JHVSURFKHQ�� ,Q� GHU�
DQJHOVlFKVLVFKHQ� /LWHUDWXU� VSULFKW� PDQ� KLQJHJHQ� YRQ� HUIROJVRULHQWLHUWHQ�
�,QFRPH�$SSURDFK���PDUNWRULHQWLHUWHQ��0DUNHW�$SSURDFK��XQG�NRVWHQRULHQWLHUWHQ�
�&RVW�$SSURDFK��%HZHUWXQJVPRGHOOHQ���
�������������������������������������������������
� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6��II��
��� �6LHKH�*ORVVDU��2EMHNWLYH�8QWHUQHKPHQVEHZHUWXQJ��
��� �6LHKH�*ORVVDU��6XEMHNWLYH�8QWHUQHKPHQVEHZHUWXQJ��
��	 �6LHKH�*ORVVDU��)XQNWLRQHOOH�8QWHUQHKPHQVEHZHUWXQJ��
��
 �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�����
��� �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6����II���
��� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6����II��9JO��DXFK�

.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@��6����II��+DHVHOHU�.URV�
>8QWHUQHKPHQVEHZHUWXQJ�����@��6���II��1|OOH�LQ�)DFNOHU�6FKDFKW��+UVJ���>3UD[LVKDQGEXFK�
8QWHUQHKPHQVEHZHUWXQJ�����@��6����II��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�
8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�����@��6����II��6FKXOW]H�>0HWKRGHQ�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6����II���
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'HU� HUVWH� 7HLO� GHU� $UEHLW� ZLUG� VLFK� YRUQHKPOLFK� PLW� GHQ� LQ� 'HXWVFKODQG� XQG�
gVWHUUHLFK� DP� KlXILJVWHQ� YHUZHQGHWHQ� *HVDPWEHZHUWXQJVYHUIDKUHQ�� GHP�
(UWUDJVZHUWYHUIDKUHQ�� XQG� GHP� LP� DQJORDPHULNDQLVFKHQ� 5DXP� ZHLW�
YHUEUHLWHWHQ� 'LVFRXQWHG� &DVK�IORZ�9HUIDKUHQ� �'&)�9HUIDKUHQ��� EHVFKlIWLJHQ��
=XYRU� ZLUG� GLH� ]XQHKPHQGH� %HGHXWXQJ� HLQHU� SURIHVVLRQHOO� GXUFKJHI�KUWHQ��
8QWHUQHKPHQVEHZHUWXQJ�� DQKDQG� YRQ� DNWXHOOHQ� 6WXGLHQ� ]X� GLHVHP� 7KHPD��
GDUJHOHJW���

'HU� +DXSWWHLO� GHU� $UEHLW� ZLGPHW� VLFK� HLQHU� 0HWKRGH� GHU�
8QWHUQHKPHQVEHZHUWXQJ�� GLH� VLFK� LQ� GHQ� YHUJDQJHQ� -DKUHQ�� DXVJHKHQG� DXV�
GHQ� 86$�� XQWHU� GHP� 6WLFKZRUW� Ä)DLU� PDUNHW� YDOXH³�� HWDEOLHUW� KDW� ��� �� 'LH� VR�
JHQDQQWHQ�PDUNWRULHQWLHUWHQ�9HUJOHLFKVZHUW�9HUIDKUHQ��RULHQWLHUHQ�VLFK�DQ�GHQ�
0DUNWZHUWHQ� YHUJOHLFKEDUHU� 8QWHUQHKPHQ� RGHU� PXOWLSOL]LHUHQ�
EHWULHEVZLUWVFKDIWOLFKH� .HQQ]DKOHQ� PLW� HLQHP� )DNWRU�� GHU� HLQHP� 0DUNWZHUW�
HQWVSULFKW� � � � $EKlQJLJ� GDYRQ�� ZHOFKH� GHU� EHLGHQ� 0HWKRGHQ� PDQ� YHUZHQGHW��
VSULFKW�PDQ�YRP�&RPSDUDWLYH�&RPSDQ\�$SSURDFK�RGHU�YRQ�GHU�2ULHQWLHUXQJ�
DQ�0DUNHW�0XOWLSOHV� ��� ��
=LHO� GHU� $UEHLW� LVW� HLQH� DXVI�KUOLFKH� *HVDPWGDUVWHOOXQJ� GHU� PDUNWRULHQWLHUWHQ�
9HUJOHLFKVPHWKRGHQ�]X�SUlVHQWLHUHQ�XQG�GLHVH�LQ�HLQHP�SDVVHQGHQ�.RQWH[W�]X�
GHQ� ]XYRU� GDUJHVWHOOWHQ� ]XNXQIWVHUIROJVRULHQWLHUWHQ� 0HWKRGHQ� ]X� VWHOOHQ�� (LQ�
DXVI�KUOLFKHU� 9HUJOHLFK� PLW� GHQ� ]XNXQIWVRULHQWLHUWHQ� 9HUIDKUHQ� ZLUG� QLFKW�
DQJHVWUHEW��GD�ZLH�DXFK�LQ�GHQ�IROJHQGHQ�6WXGLHQ�HLQJHKHQG�GDUJHOHJW�ZHUGHQ�
ZLUG�� LQ� GHU� 3UD[LV� GLH� SDUDOOHOH� $QZHQGXQJ� EHLGHU�0HWKRGHQ� SUlIHULHUW� ZLUG��
9LHOPHKU� VROO� GLH� ]XQHKPHQGH� %HGHXWXQJ� YRQ� PDUNWRULHQWLHUWHQ� 9HUIDKUHQ�
DXIJUXQG� GHU� VWlQGLJ� VWHLJHQGHQ� $Q]DKO� DQ� � .DSLWDOPDUNWWUDQVDNWLRQHQ�� EHL�
GHQHQ� HLQH� VWDWLVFKH� %HWUDFKWXQJVZHLVH� DOOHLQH� QLFKW� PHKU� DXVUHLFKW�� ]XP�
$XVGUXFN�JHEUDFKW�ZHUGHQ��

�������������������������������������������������
�� �9JO��%DUWKHO�>8QWHUQHKPHQVZHUW��'LH�YHUJOHLFKVRULHQWLHUWHQ�%HZHUWXQJVYHUIDKUHQ@��LQ��'HU�

%HWULHE��������6��������
��� �9JO��%HKULQJHU�>8QWHUQHKPHQVEHZHUWXQJ�GHU�.OHLQ��XQG�0LWWHOEHWULHEH�����@��6�������
��� �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������
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�� 8QWHUQHKPHQVEHZHUWXQJ��
Ä9DOXDWLRQ�FDQ�EH�FRQVLGHUHG�WKH�KHDUW�RI�ILQDQFH´ ��� �

'DPRGDUDQ� $VZDWK�� 3URIHVVRU� DQ� GHU� 6WHUQ� 6FKRRO� RI� %XVLQHVV� �1HZ� <RUN��
ZHLVW� PLW� GHU� REHQ� DQJHI�KUWHQ� $XVVDJH� DXI� GLH� LPPHU� ZLFKWLJHU� ZHUGHQGH�
5ROOH� GHU� 8QWHUQHKPHQVEHZHUWXQJ� LQQHUKDOE� GHU� KHXWLJHQ� %HWULHEVZLUWVFKDIW�
KLQ� ��� � 'LHVH� ]X� YHUVWHKHQ� E]Z�� ]X� ZLVVHQ�� ZHOFKH� )DNWRUHQ� GHQ�
8QWHUQHKPHQVZHUW� EHHLQIOXVVHQ� N|QQHQ�� LVW� KHXWH� *UXQGYRUDXVVHW]XQJ� XP�
ZLFKWLJH� (QWVFKHLGXQJHQ� LQ� GHQ� YHUVFKLHGHQVWHQ� %HUHLFKHQ� GHU�
%HWULHEVZLUWVFKDIW�WUHIIHQ�]X�N|QQHQ��

=LHO�GHU�8QWHUQHKPHQVEHZHUWXQJ�LVW�HV��HLQHP�8QWHUQHKPHQ�QLFKW�HLQHQ�3UHLV�
]X]XRUGQHQ�� VRQGHUQ� HLQHQ� VSH]LILVFKHQ� :HUW� � � � 'HU� .DXISUHLV� HLQHV�
8QWHUQHKPHQV� NDQQ� GXUFK� NHLQ�PDWKHPDWLVFKHV� RGHU� DQDO\WLVFKHV�9HUIDKUHQ�
JHQDX�EHVWLPPW�ZHUGHQ� ��� �'HU�WDWVlFKOLFK�JH]DKOWH�3UHLV�I�U�HLQ�8QWHUQHKPHQ�
XQWHUOLHJW� ZLH� MHGH� DQGHUH� :DUH� LQ� HLQHU� 0DUNWZLUWVFKDIW� GHP� *HVHW]� YRQ�
$QJHERW� XQG� 1DFKIUDJH� ��� � +LQVLFKWOLFK� GHVVHQ� LVW� GHU� WDWVlFKOLFK� I�U� HLQ�
8QWHUQHKPHQ� EH]DKOWH� 3UHLV� LPPHU� HLQ� 3URGXNW� GHU� 3UHLVYHUKDQGOXQJHQ�
]ZLVFKHQ�.lXIHU�XQG�9HUNlXIHU� � � �'HU�DQKDQG�HLQHU�8QWHUQHKPHQVEHZHUWXQJ�
HUPLWWHOWH�:HUW� LVW� GDKHU� ]XPHLVW� QLFKW� LGHQWLVFK� PLW� GHP� 3UHLV�� GHU� LQ� HLQHU�
.DXIYHUKDQGOXQJ� UHDOLVLHUW� ZLUG� � � � 7URW]GHP� VLQG� .DXISUHLV� XQG�
8QWHUQHKPHQVZHUW� VHKU� HQJ� PLWHLQDQGHU� YHUEXQGHQ�� ]XPDO� GHU�

�������������������������������������������������
��� �'DPRGDUDQ�>9DOXDWLRQ�$SSURDFKHV�DQG�0HWULFV�����@��6�����
	�� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�'DPRGDUDQ�>9DOXDWLRQ�$SSURDFKHV�DQG�0HWULFV�����@��6�����
	!� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�1|OOH�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6������
	�	 �9JO��6FKXSSHQHU�.UDXVH�>8QWHUQHKPHQV�EHUQDKPHQ�±�$XI�GHU�6XFKH�QDFK�GHP�ULFKWLJHQ�

3UHLV�����@��LQ��%DQNPDJD]LQ��������6������
	�
 �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>8QWHUQHKPHQVEHZHUWXQJ�����@��6������9JO��DXFK�7LFK\�

>8QWHUQHKPHQVEHZHUWXQJ�LQ�7KHRULH�XQG�3UD[LV�����@��6�����II��
	"� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6FKXSSHQHU�.UDXVH�>8QWHUQHKPHQV�EHUQDKPHQ�±�$XI�GHU�

6XFKH�QDFK�GHP�ULFKWLJHQ�3UHLV�����@��LQ��%DQNPDJD]LQ���������6������
	�� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�:LGPDQQ�LQ�+|OWHUV��+UVJ���>8QWHUQHKPHQVEHZHUWXQJ�����@��6��

����
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8QWHUQHKPHQVZHUW� LQ� GHQ� PHLVWHQ� )lOOHQ� DOV� $XVJDQJVEDVLV� I�U� GLH�
3UHLVYHUKDQGOXQJHQ�GLHQW���

'HU�LP�5DKPHQ�HLQHU�8QWHUQHKPHQVEHZHUWXQJ�HUPLWWHOWH�:HUW��VWHOOW�VRZRKO�I�U�
GHQ�.lXIHU�DOV�DXFK� I�U�GHQ�9HUNlXIHU�HLQHQ�(QWVFKHLGXQJVZHUW�GDU� ��� � ,Q�GHU�
3UD[LV� NRPPW� HV� GDKHU� ]X� HLQHP� %HZHUWXQJVVSLHOUDXP� ]ZLVFKHQ� GHP� YRP�
9HUNlXIHU� HUPLWWHOWHQ�8QWHUQHKPHQVZHUW� �0LQGHVWSUHLV�� XQG� GHP� YRP�.lXIHU�
HUPLWWHOWHQ� :HUW� �+|FKVWSUHLV��� %HLGH� 3DUWHLHQ� HUPLWWHOQ� IROJOLFK� HLQHQ�
$UJXPHQWDWLRQVSUHLV��DXI�GHP�GLH�.DXISUHLVYHUKDQGOXQJHQ�EDVLHUHQ���

���� %HZHUWXQJVDQOlVVH��
,Q� GHU� 3UD[LV� JLEW� HV� ]DKOUHLFKH� $QOlVVH�� GLH� ]XU� 'XUFKI�KUXQJ� HLQHU�
8QWHUQHKPHQVEHZHUWXQJ� I�KUHQ� N|QQHQ� � � � 1HEHQ� GHQ� JHVHW]OLFKHQ�
9RUVFKULIWHQ� ]XU� 8QWHUQHKPHQVEHZHUWXQJ�� GLH� PDQ� YRU� DOOHP� LP� $NWLHQ�� XQG�
8PZDQGOXQJVJHVHW]� �]�%�� EHL� 8PZDQGOXQJHQ� RGHU� 9HUVFKPHO]XQJHQ�� ILQGHW��
VWHOOW�GHU�JHSODQWH�.DXI�RGHU�9HUNDXI�HLQHV�8QWHUQHKPHQV��GHQ�PLW�6LFKHUKHLW�
KlXILJVWHQ�XQG�DXFK�EHNDQQWHVWHQ�%HZHUWXQJVDQODVV��GDU� ��� ��

'LH� VR� JHQDQQWHQ� 0HUJHU� 	� $FTXLVLWRQV� $NWLYLWlWHQ� KDEHQ� VHLW� %HJLQQ� GHU�
QHXQ]LJHU�-DKUH�HUKHEOLFK�]XJHQRPPHQ� ��� �,QWHUQDWLRQDOH�hEHUQDKPHQ��ZLH�GLH�
YRQ� 0DQQHVPDQQ� XQG� 9RGDIRQ�� $2/� XQG� 7LPH� :DUQHU�� VRZLH� GLH� YLHOHQ�
=XVDPPHQVFKO�VVH�LQ�GHU�3KDUPDEUDQFKH�KDEHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�LPPHU�
ZLHGHU�I�U�$XIVHKHQ�JHVRUJW�XQG�GDV�7UDQVDNWLRQVYROXPHQ�HUKHEOLFK�DQVWHLJHQ�
ODVVHQ� ��� �6R�VSUDFK�PDQ�LP�-DKU������YRQ�GHU�JU|�WHQ�XQG�LQWHQVLYVWHQ�Ä0�	�$�
:HOOH³� GHU� :LUWVFKDIWVJHVFKLFKWH�� -HGRFK� NRQQWH� EHUHLWV� LP� -DKU� ����� GHU�
7UDQVDNWLRQVZHUW� YRQ� ������ 0UG�� 86'� DXV� GHP� -DKUH� ����� �EHUVFKULWWHQ�

�������������������������������������������������
	� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�7LFK\�>8QWHUQHKPHQVEHZHUWXQJ�LQ�7KHRULH�XQG�3UD[LV�����@��6��

�����
	#� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�+HDVHOHU�.URV�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�����
	�� �9JO��+DHVHOHU�.URV�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�����
	�� �9JO��'RPEUHW�0DJHU�5HLQVFKPLGW�>hEHUQDKPHSUlPLHQ�EHL�0�	�$�7UDQVDNWLRQHQ��/lQGHU�YV��

%UDQFKHQHLQIOXVV�����@��LQ��)%���������6�������

�� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�/RVELFKOHU�LQ�*LUNLQJHU�6WLHJOHU��+UVJ���>0HUJHUV�	�$FTXVLWLRQV�

����@��6�����



)LQDQ]ZLUWVFKDIWOLFKH�$QDO\VH�PDUNWRULHQWLHUWHU�%HZHUWXQJVYHUIDKUHQ� ��

�

ZHUGHQ� �$� �0LWWOHUZHLOHQ�VSULFKW�PDQ�EHUHLWV�YRQ�GHU� I�QIWHQ�Ä0�	�$�:HOOH³��GLH�
GXUFK� GLH� ]XQHKPHQGH� *OREDOLVLHUXQJ� XQG� GHU� 6FKDIIXQJ� GHV� HXURSlLVFKHQ�
%LQQHQPDUNWV�LPPHU�ZHLWHU�YRUDQJHWULHEHQ�ZLUG� �%� �

$XFK�LP�HUVWHQ�4XDUWDO������]HLFKQHWH�VLFK�HLQH�)RUWI�KUXQJ�GLHVHV�7UHQGV�GHU�
OHW]HQ�EHLGHQ�-DKUH�DE��6R�ZXUGHQ�LP�HUVWHQ�4XDUWDO������PHKU�DOV�����0	$�
7UDQVDNWLRQHQ� DQJHN�QGLJW�� EHUHLWV� XP� ����� 3UR]HQW�PHKU� DOV� LP� ��4XDUWDO�
�������

&('!)+* * )$,�- .0/ 1�2%3�4�5�)%6 78)+* * 9:- 2%3<; =8)+>�?+* @�A%BC* ):D(BC> 5#E - 9F)+> 1�E )+.(&('�BC> E BC* ����� �%G H�IKJ �����
$EELOGXQJ����0HUJHU�	�$FTXLVLWLRQ�9ROXPHQHQWZLFNOXQJ������±�4�������

$XFK� ZHQQ� DQ]XQHKPHQ� LVW�� GDV� GLHV� NHLQ� 'DXHU]XVWDQG� VHLQ� ZLUG�� XQG� HV�
XQWHU� DQGHUHP� DXFK� YHUHLQ]HOWH� 0HOGXQJHQ� �EHU� GHQ� 5�FNJDQJ� GHU� 0� 	� $�
$NWLYLWlWHQ� JLEW�� VR� EOHLEW� GLH� 1DFKIUDJH� QDFK� SURIHVVLRQHOOHQ�
8QWHUQHKPHQVEHZHUWXQJHQ�GHQQRFK�HUKDOWHQ��'HQQ�ZLH� EHUHLWV� HUZlKQW�� JLEW�
HV� DXFK� QRFK� HLQH� 9LHO]DKO� ZHLWHUHU� $QOlVVH�� GLH� HLQH� IXQGLHUWH�
8QWHUQHKPHQVEHZHUWXQJ�HUIRUGHUQ� ��� �=X�GLHVHQ�]lKOHQ�YRU�DOOHP� � � �
�������������������������������������������������

!� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�7VFK|NH�+HOOPLFK�>'HU�JOREDOH�0	$�0DUNW�LP�HUVWHQ�4XDUWDO�

����@��6�������

�	 �9JO��'RPEUHW�0DJHU�5HLQVFKPLGW�>hEHUQDKPHSUlPLHQ�EHL�0	$�7UDQVDNWLRQHQ��/lQGHU�YV��

%UDQFKHQHLQIOXVV@��LQ��)%���������6��������

�
 �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6������

"� �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�����9JO��DXFK�

0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6����II��6LHKH�GD]X�JHQDXHU�3HHP|OOHU�LQ�
3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6����II���



)LQDQ]ZLUWVFKDIWOLFKH�$QDO\VH�PDUNWRULHQWLHUWHU�%HZHUWXQJVYHUIDKUHQ� ��

�

•� 'LH�%|UVHQHLQI�KUXQJ�YRQ�8QWHUQHKPHQ�

•� 'LH�ELODQ]LHOOH�%HZHUWXQJ�YRQ�%HWHLOLJXQJHQ�

•� (LQ��XQG�$XVWULWW�DXV�HLQHU�3HUVRQHQJHVHOOVFKDIW�

•� (UEDXVHLQDQGHUVHW]XQJHQ��

•� 'LH�6DQLHUXQJ�YRQ�8QWHUQHKPHQ��

•� 'LH�ZHUWRULHQWLHUWH�8QWHUQHKPHQVVWHXHUXQJ��

•� $NWLHQEHZHUWXQJHQ � � �

8QWHUQHKPHQVEHZHUWXQJHQ� GLHQHQ� XQWHUVFKLHGOLFKHQ� =ZHFNHQ� �%� � 'LH�
%HZHUWXQJVDQOlVVH�GHWHUPLQLHUHQ�GLHVHQ�=ZHFN�XQG�KDEHQ�GDPLW�(LQIOXVV�DXI�
GDV�]X�YHUZHQGHQGH�9HUIDKUHQ�GHU�%HZHUWXQJ� � � �

���� %HZHUWXQJVPRGHOOH�
Ä8QWHUVFKLHGOLFKH�%HZHUWXQJVDQOlVVH�HUIRUGHUQ�XQWHUVFKLHGOLFKH�

%HZHUWXQJVYHUIDKUHQ³ ��L �
6RZRKO� LQ� GHU� 3UD[LV�� DOV� DXFK� LQ� GHU� /LWHUDWXU�� KDW� VLFK� HLQH� 9LHO]DKO�
YHUVFKLHGHQHU� 8QWHUQHKPHQVEHZHUWXQJVPRGHOOH� HQWZLFNHOW� ��� � (LQH�
6\VWHPDWLVLHUXQJ� GHU� YHUVFKLHGHQHQ� 0RGHOOH� PDFKW� HLQH� (LQRUGQXQJ� GHU�
HLQ]HOQHQ� 0RGHOOH� LQ� GDV� *HVDPWELOG� GHU� 8QWHUQHKPHQVEHZHUWXQJ� HLQIDFKHU�
XQG� JLEW� $XIVFKOXVV� GDU�EHU�� ZHOFKH� *HPHLQVDPNHLWHQ� GLH� HLQ]HOQHQ�
0HWKRGHQ�DXIZHLVHQ�XQG�ZRGXUFK�VLH�VLFK�JUXQGOHJHQG�XQWHUVFKHLGHQ��

�������������������������������������������������

�� �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�����9JO��DXFK�

0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6����II��6LHKH�GD]X�JHQDXHU�3HHP|OOHU�LQ�
3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6����II���


� �9JO��3HHP|OOHU�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6��
����


#� �9JO��3HHP|OOHU�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6��
����


�� �1|OOH�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�����@��6������

�� �9JO��6FKXOW]H�>0HWKRGHQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6������



)LQDQ]ZLUWVFKDIWOLFKH�$QDO\VH�PDUNWRULHQWLHUWHU�%HZHUWXQJVYHUIDKUHQ� ��

�

0HWKRGHQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�
(LQ]HOEHZHUWXQJVYHUIDKUHQ� *HVDPWEHZHUWXQJVYHUIDKUHQ�

6XEVWDQ]ZHUWH� 9HUJOHLFKVZHUWH� =XNXQIWVHUIROJVZHUWH�

��5HNRQVWUXNWLRQVZHUW�
��/LTXLGDWLRQVZHUW�

&RPSDUDWLYH�&RPSDQ\����
$SSURDFK��
0DUNHW�0XOWLSOHV��

(UWUDJVZHUWPHWKRGH�
'LVFRXQWHG�&DVK�IORZ�
0RGHO��

'LH� $QIRUGHUXQJHQ� DQ� HLQH� SURIHVVLRQHOO� GXUFKJHI�KUWH�
8QWHUQHKPHQVEHZHUWXQJ� KDEHQ� VLFK� LQ� GHQ� OHW]WHQ� -DKUHQ� ZHVHQWOLFK�
JHlQGHUW� � � ��

�
�
� �
�
�
�
�
�
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$EELOGXQJ����hEHUVLFKW�%HZHUWXQJVYHUIDKUHQ�
,P�5DKPHQ�GHU�*HVDPWEHZHUWXQJVYHUIDKUHQ�ZLUG�GDV�8QWHUQHKPHQ�DOV�HLQH�
(LQKHLW�EHWUDFKWHW��DXV�GHP�VLFK�HLQ�]XN�QIWLJ�HUZDUWHWHU�*HVDPWHUWUDJ�HUJLEW� � � �
'LH� 0HWKRGHQ�� GLH� GHQ� 8QWHUQHKPHQVZHUW� DXV� GHU� ]XN�QIWLJHQ� (UWUDJVNUDIW�
HLQHV� 8QWHUQHKPHQV� DEOHLWHQ�� VLQG� GDV� (UWUDJVZHUWYHUIDKUHQ� XQG� GDV�
'LVFRXQWHG� &DVK�IORZ�9HUIDKUHQ� �'&)�� 9HUIDKUHQ��� ZHOFKH� GLH� ]XN�QIWLJ�
DQIDOOHQGHQ� (UIROJVZHUWH�� (UWUlJH� RGHU�&DVK� )ORZV��PLW� HLQHP� VR� JHQDQQWHQ�
.DSLWDOLVLHUXQJV]LQVVDW]� GLVNRQWLHUHQ� � � � :HLWHUH� *HVDPWEHZHUWXQJVYHUIDKUHQ�
VLQG�GHU�&RPSDUDWLYH�&RPSDQ\�$SSURDFK��&&$��RGHU�GLH�%HZHUWXQJ�DQKDQG�
YRQ�0DUNHW� 0XOWLSOHV�� GLH� GHQ� ]XN�QIWLJHQ� (UIROJ� HLQHV� 8QWHUQHKPHQV� DXV�
%|UVHQNXUVHQ� RGHU� DXV� YHUJOHLFKEDUHQ� 0DUNWSUHLVHQ� lKQOLFKHU� 8QWHUQHKPHQ�
DEOHLWHQ�� %HL� GHQ� ]XNXQIWVHUIROJVRULHQWLHUWHQ� 0RGHOOHQ� IOLH�W� GHU� :HUW� GHU�
9HUJOHLFKVXQWHUQHKPHQ� LQ� GHQ� 'LVNRQWLHUXQJVVDW]� PLW� HLQ�� %HL� GHQ�
9HUJOHLFKVPRGHOOHQ� KLQJHJHQ� HUIROJW� GLH� hEHUWUDJXQJ� GHV� :HUWHV� GHU�

�������������������������������������������������
�#� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6������
��� �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������9JO��DXFK�:LGPDQQ�LQ�+|OWHUV��+UVJ���

>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�����@��6����II���
�#	 �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������9JO��DXFK�

%DOOZLHVHU�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������



)LQDQ]ZLUWVFKDIWOLFKH�$QDO\VH�PDUNWRULHQWLHUWHU�%HZHUWXQJVYHUIDKUHQ� ��

�

9HUJOHLFKVXQWHUQHKPHQ� DXI� GDV� ]X� EHZHUWHQGH� 8QWHUQHKPHQ�� DXI� GLUHNWHP�
:HJ� � � �

'LH� (LQ]HOEHZHUWXQJVYHUIDKUHQ� ZHUGHQ� DXFK� DOV� 6XEVWDQ]ZHUWYHUIDKUHQ�
EH]HLFKQHW� ��� � 'HU� 6XEVWDQ]ZHUW� VWHOOW� GLH� 6XPPH� GHU� HLQ]HOQHQ�
9HUP|JHQVJHJHQVWlQGH� XQG�6FKXOGHQ� ]X� HLQHP�EHVWLPPWHQ�=HLWSXQNW� GDU� �C� �
'LH� YHUZHQGHWHQ� 0HWKRGHQ� VLQG� GDV� 6XEVWDQ]ZHUWYHUIDKUHQ� DXI� %DVLV� YRQ�
5HSURGXNWLRQVZHUWHQ�� ZREHL� PDQ� YRQ� HLQHU� 8QWHUQHKPHQVIRUWI�KUXQJ� �JRLQJ�
FRQFHUQ�� DXVJHKW�� RGHU� DXI� %DVLV� YRQ� /LTXLGDWLRQVZHUWHQ�� ZREHL� PDQ� GLH�
=HUVFKODJXQJ��/LTXLGDWLRQ��HLQHV�8QWHUQHKPHQV�XQWHUVWHOOW���

'HP�6XEVWDQ]ZHUWYHUIDKUHQ�ZLUG� LQ� GHU�3UD[LV�QXU�PHKU�HLQH�XQWHUJHRUGQHWH��
%HGHXWXQJ� EHLJHPHVVHQ� � � � 'DV� 6XEVWDQ]ZHUWYHUIDKUHQ� YHUQDFKOlVVLJW� GLH�
%HZHUWXQJ�YRQ�]XN�QIWLJHQ�(UIROJHQ�GHV�8QWHUQHKPHQV��VRZLH�GLH��GXUFK�GDV�
=XVDPPHQZLUNHQ� GHU� YHUVFKLHGHQHQ� 9HUNQ�SIXQJHQ� HQWVWHKHQGH�
6\QHUJLHHIIHNWH�� ZRGXUFK� GLH� SUDNWLVFKH� $QZHQGXQJ� GLHVHV� 9HUIDKUHQV� VHKU�
HLQVFKUlQNW�ZLUG� �C� �'HU�6XEVWDQ]ZHUW�ILQGHW�QXU�QRFK�DOV�%HZHUWXQJVKLOIVJU|�H�
(LQJDQJ� LQ� HLQH� SURIHVVLRQHOOH� 8QWHUQHKPHQVEHZHUWXQJ�� LP� 6LQQH� YRQ�
.HQQWQLVHUODQJHQ� �EHU� GLH� 6XEVWDQ]� �3RWHQWLDO�� HLQHV� 8QWHUQHKPHQV�� $XV�
GLHVHP� *UXQG� ZLUG� DXI� GLH� %HKDQGOXQJ� GLHVHV� 9HUIDKUHQV�� QLFKW� QlKHU�
HLQJHJDQJHQ���

'D� GLH� (LQ]HOEHZHUWXQJVYHUIDKUHQ� QLFKW� DXI� =XNXQIWVHUIROJVZHUWH� GHU� (LJHQ��
E]Z�� )UHPGNDSLWDOJHEHU� DEVWHOOHQ�� I�KUHQ� (LQ]HO�� XQG�

�������������������������������������������������
�#
 �9JO��KLHU]X�%DOOZLHVHU�>8QWHUQHKPHQVEHZHUWXQJ�����@��6��������
��� �*HQDXHUH�(UOlXWHUXQJHQ�]XP�6XEVWDQ]ZHUW�VLHKH�6LHEHQ�0DOWU\�LQ�3HHP|OOHU��+UVJ���

>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6�����II��9JO��DXFK�6HSSHOIULFNH�>+DQGEXFK�
GHU�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�����II��

�#� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6FKXOW]H�>0HWKRGHQ�'HU�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
9JO��DXFK�0DQGO��5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������9JO��DXFK�:LGPDQQ�LQ�+|OWHUV�
�+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXI�����@��6�������

�# �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�%HWHLOLJXQJV��XQG�8QWHUQHKPHQVNDXIV�����@��
6�������9JO��DXFK�>,':�6������@��LQ��'LH�:LUWVFKDIWVSU�IXQJ�1U�����6�������

��� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�
����@��6�������9JO��DXFK�:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�
%HWHLOLJXQJVNDXIV�����@��6�������
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�

*HVDPWEHZHUWXQJVYHUIDKUHQ� LQ� GHU� 3UD[LV� PHLVW� ]X� VHKU� XQWHUVFKLHGOLFKHQ�
(UJHEQLVVHQ� � � �

:LH� VLFK� GLH� 9HUZHQGXQJ� GHU� HLQ]HOQHQ� 8QWHUQHKPHQVZHUWNRQ]HSWLRQHQ� LP�
/DXIH�GHU�OHW]WHQ�-DKUH�YHUlQGHUW�KDW���]HLJW�IROJHQGH�$EELOGXQJ��

��HU�-DKUH��2EMHNWLYH�%HZHUWXQJVOHKUH�
'HU� 8QWHUQHKPHQVZHUW� GHILQLHUW� VLFK� �EHU� GHQ� GHU� 8QWHUQHKPXQJ�
]XNRPPHQGHQ�REMHNWLYHQ�:HUW���
���������� 6XEVWDQ]ZHUWYHUIDKUHQ��
��HU�-DKUH��6XEMHNWLYH�%HZHUWXQJVOHKUH�
'HU�8QWHUQHKPHQVZHUW�GHILQLHUW� VLFK��EHU�GLH�VXEMHNWLYHQ�(LQVWHOOXQJHQ�GHV�
%HZHUWXQJVVXEMHNWHV�]XP�%HZHUWXQJVREMHNW��
���������� (UWUDJVZHUWYHUIDKUHQ��
��HU�-DKUH��)XQNWLRQDOH�%HZHUWXQJVOHKUH�
'HU�8QWHUQHKPHQVZHUW�GHILQLHUW�VLFK��EHU�GHQ�%HZHUWXQJV]ZHFN��

���������� 6XEVWDQ]ZHUW�XQG�(UWUDJVZHUWYHUIDKUHQ���
�����HU��ELV�KHXWH��.DSLWDOPDUNWRULHQWLHUWH�.RQ]HSWH�
'LH� GHQ� 8QWHUQHKPHQVZHUW� GHILQLHUHQGHQ� 9HUIDKUHQ� EH]LHKHQ� YHUPHKUW�
NDSLWDOPDUNWKHRUHWLVFKH� 0RGHOOH�� VRZLH� 0DUNW�� XQG� %|UVHSUHLVH�� LQ� LKUH�
%HWUDFKWXQJ��PLW�HLQ���
���������� 'LVFRXQWHG� &DVK�IORZ�9HUIDKUHQ�� &RPSDUDWLYH� &RPSDQ\��
� $SSURDFK��0DUNHW�0XOWLSOHV�
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$EELOGXQJ����+LVWRULVFKH�(QWZLFNOXQJ�GHU�8QWHUQHKPHQVZHUWNRQ]HSWLRQHQ�

,P� -DKU� ����� ZXUGH� HLQH� 6WXGLH � � � DP� =HQWUXP� I�U� (XURSlLVFKH�
:LUWVFKDIWVIRUVFKXQJ� �=(:�� GXUFKJHI�KUW� � � � 'LHVH� KDW� JH]HLJW�� GDVV� GDV�
�������������������������������������������������
�#� �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�����@��

6������9JO��DXFK�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������
�#� �����)LQDQ]DQDO\VWHQ�XQG�LQVWLWXWLRQHOOH�,QYHVWRUHQ�ZXUGHQ�E]JO��LKUHU�3UlIHUHQ]HQ�EHL�GHU�

$XVZDKO�GHV�8QWHUQHKPHQVEHZHUWXQJVPRGHOOV�EHL�GHU�%HZHUWXQJ�YRQ�'$;�8QWHUQHKPHQ�
EHIUDJW���
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�

(UWUDJVZHUWYHUIDKUHQ� XQG� GDV� '&)�9HUIDKUHQ�� GLH� LQ� GHU� 3UD[LV� QRFK� DP�
PHLVWHQ� YHUZHQGHWHQ� 9HUIDKUHQ� VLQG� ���� �� GHU� %HIUDJWHQ� JDEHQ� DQ�� GDV�
(UWUDJVZHUWPRGHOO� E]Z�� GDV� '&)� 0RGHOO� ]X� YHUZHQGHQ��� :HLWHUV� NRQQWH�
IHVWJHVWHOOW� ZHUGHQ�� GDVV� GLH� LQ� 'HXWVFKODQG� ELVKHU� SUlIHULHUWHQ�
(UWUDJVZHUWYHUIDKUHQ� DXIJUXQG� IHKOHQGHU� .DSLWDOPDUNWRULHQWLHUXQJ� ]XQHKPHQG�
LQ�%HGUlQJQLV�JHUDWHQ� � � �'DV� LQ�GHQ� ,': � � �6�������QRFK�XQWHU�YHUHLQIDFKWHU�
3UHLVILQGXQJ� NDWHJRULVLHUWH� 9HUJOHLFKVYHUIDKUHQ�� ZHOFKHV� OHGLJOLFK� ]XU�
3ODXVLELOLWlWVNRQWUROOH� GLHQW� � � � HQWZLFNHOW� VLFK� KLQJHJHQ� YRQ� HLQHP�
XQWHUVW�W]HQGHQ� %HZHUWXQJVYHUIDKUHQ� KLQ� ]X� HLQHP� HLJHQVWlQGLJHQ�
$QDO\VHDQVDW]�������GHU�EHIUDJWHQ�,QYHVWRUHQ�E]Z��$QDO\VWHQ�HUPLWWHOWHQ�GHQ�
8QWHUQHKPHQVZHUW�DQKDQG�YRQ�9HUJOHLFKVYHUIDKUHQ�� ��� ��

(LQH� ZHLWHUH� 6WXGLH� ��� � GLH� YRQ� 1HOOHV�5RMDKQ�%HUQHU� LP� -DKUH� �����
GXUFKJHI�KUW�ZXUGH��]HLJW��GDVV�,QYHVWPHQWEDQNHQ�]XPHLVW�PHKUHUH�9HUIDKUHQ�
JOHLFK]HLWLJ�DQZHQGHQ��XP�GLH�XQWHUVFKLHGOLFKHQ�6FKZDFKSXQNWH�GHU�HLQ]HOQHQ�
0HWKRGHQ� ]X� NRPSHQVLHUHQ� � � � 'DVV� LP� 5DKPHQ� DOOHU� � %|UVHJlQJH�� GLH� LQ�
GLHVHU� 6WXGLH� XQWHUVXFKW� ZXUGHQ�� HLQH� &RPSDUDWLYH� &RPSDQ\� $QDO\VH�
GXUFKJHI�KUW� ZXUGH�� XQWHUVWUHLFKW� GLH� ]XQHKPHQGH� %HGHXWXQJ� GHU�
9HUJOHLFKVYHUIDKUHQ�LQ�GHU�%HZHUWXQJVSUD[LV���

'DV�'&)�9HUIDKUHQ�XQG�GDV�(UWUDJVZHUWYHUIDKUHQ�PXVVWHQ� LQ�GHQ�YHUJDQJHQ�
-DKUHQ� HLQLJHV� DQ�.ULWLN� KLQQHKPHQ� ��� � � $XIJUXQG� GHVVHQ� VFKHLQHQ�JHUDGH� LQ�
�����������������������������������������������������������������������������������������������������������������������������������������������
��� �9JO��%HFNPDQQ�0HLVWHU�0HLWQHU�>'DV�0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�NDSLWDOPDUNWRULHQWLHUWHQ�

8QWHUQHKPHQVEHZHUWXQJVSUD[LV�����@��LQ��)%��������6�������
�!� �9JO��%DUWKHO�>8QWHUQHKPHQVZHUW�GLH�YHUJOHLFKVRULHQWLHUWHQ�%HZHUWXQJVYHUIDKUHQ�����@�LQ��'HU�

%HWULHE��������6�������
��	 �6LHKH�*ORVVDU��,':���,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU�LQ�'HXWVFKODQG�
��
 �9JO��>,':�6������@��LQ��'LH�:LUWVFKDIWVSU�IXQJ�1U����6�������
�"� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%HFNPDQQ�0HLVWHU�0HLWQHU�>'DV�0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�

NDSLWDOPDUNWRULHQWLHUWHQ�8QWHUQHKPHQVEHZHUWXQJVSUD[LV�����@��LQ��)%��������6�������
��� ����5HVHDUFKVWXGLHQ��GHU�LP�HUVWHQ�+DOEMDKU������GXUFKJHI�KUWHQ�%|UVHQJlQJH�LQ�

'HXWVFKODQG�ZXUGHQ�XQWHU�DQGHUHP�DXI�GLH�$Q]DKO��VRZLH�DXI�GLH�$XVZDKO�GHU�
%HZHUWXQJVPHWKRGHQ�DQDO\VLHUW���

�� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�1HOOHV�5RMDKQ�%HUQHU�>8QWHUQHKPHQVEHZHUWXQJVYHUIDKUHQ�LP�
5DKPHQ�YRQ�%|UVHJlQJHQ�DP�1HXHQ�0DUNW�����@��LQ��)%��������6��������

�#� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%DXVFK�>'LH�0XOWLSOLNDWRU�0HWKRGH�����@��LQ��)%����������6�������
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�

GHU�KHXWLJHQ�=HLW�GLH�PDUNWRULHQWLHUWHQ�9HUIDKUHQ�LPPHU�PHKU�DQ�Ä&KDUPH³�]X�
HQWZLFNHOQ�� 0LWWOHUZHLOHQ� JHK|UHQ� GLH� YHUJOHLFKVRULHQWLHUWHQ� 9HUIDKUHQ� ]X� GHQ�
6WDQGDUGLQVWUXPHQWHQ�GHU�8QWHUQHKPHQVEHZHUWXQJ��

4XDOLWDWLY� KRFKZHUWLJH� (UJHEQLVVH� HLQHU� 8QWHUQHKPHQVEHZHUWXQJ� N|QQHQ�
MHGRFK� QXU� HU]LHOW� ZHUGHQ�� ZHQQ� ]XNXQIWVRULHQWLHUWH� XQG� PDUNWRULHQWLHUWH�
9HUIDKUHQ�SDUDOOHO�DQJHZHQGHW�ZHUGHQ� � � �

,P� IROJHQGHQ� .DSLWHO� VROOHQ� QXQ� GLH� ]XNXQIWVZHUWRULHQWLHUWHQ� 9HUIDKUHQ�� GDV�
(UWUDJVZHUWYHUIDKUHQ�XQG�GDV�'&)�9HUIDKUHQ��NXU]�GDUJHVWHOOW�ZHUGHQ��XP�GLH�
=XVDPPHQKlQJH� XQG� 8QWHUVFKLHGH� ]ZLVFKHQ� GLHVHQ� XQG� GHQ� VSlWHU� QRFK�
GHWDLOOLHUWHU� EHVFKULHEHQHQ� 9HUJOHLFKVYHUIDKUHQ�� EHVVHU� GDUVWHOOHQ� ]X� N|QQHQ��
'LH� 'DUVWHOOXQJ� EHVFKUlQNW� VLFK� QXU� DXI� GLH� ZHVHQWOLFKHQ� *UXQG]�JH� GHU�
EHLGHQ� 9HUIDKUHQ�� I�U� HLQH� GHWDLOOLHUWH� $XVHLQDQGHUVHW]XQJ� VHL� DXI� GLH�
DQJHI�KUWH�/LWHUDWXU�YHUZLHVHQ���

�������������������������������������������������
��� �9JO��%HFNPDQQ�0HLVWHU�0HLWQHU�>'DV�0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�NDSLWDOPDUNWRULHQWLHUWHQ�

8QWHUQHKPHQVEHZHUWXQJVSUD[LV�����@��LQ��)%��������6�������
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�

�� =XNXQIWVHUIROJVRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ�
���� (UWUDJVZHUWPHWKRGH�
%HLP� (UWUDJVZHUWYHUIDKUHQ� HUPLWWHOW� VLFK� GHU� 8QWHUQHKPHQVZHUW� GXUFK� GLH�
'LVNRQWLHUXQJ�GHU�]XN�QIWLJ�HUZDUWHWHQ�(UWUlJH � � �DXV�GHP�EHWULHEVQRWZHQGLJHQ�
9HUP|JHQ��VRZLH�GHP�QLFKW�EHWULHEVQRWZHQGLJHQ�9HUP|JHQ� ��� �'HU�(UWUDJVZHUW�
VWHOOW�GHQ�%DUZHUW�DOOHU�]XN�QIWLJHQ�(UIROJH�HLQHV�8QWHUQHKPHQV�GDU� � � �

'LH� ]XN�QIWLJHQ� hEHUVFK�VVH� ZHUGHQ� DQKDQG� HLQHU� DXIZlQGLJHQ� XQG�
GHWDLOOLHUWHQ� 3ODQXQJ� ���3KDVHQPRGHOO ��� �� HUPLWWHOW�� XQG� GDQDFK� PLWWHOV� HLQHV�
.DSLWDOLVLHUXQJV]LQVVDW]HV�� GLVNRQWLHUW� ��� � $OV� %DVLV� I�U� GLH� (UPLWWOXQJ� GHV�
'LVNRQWLHUXQJVVDW]� ZLUG� GLH� EHVWH� $OWHUQDWLYDQODJH� KHUDQJH]RJHQ�� XP� GDPLW�
P|JOLFKH� +DQGOXQJVDOWHUQDWLYHQ� EHXUWHLOHQ� ]X� N|QQHQ� � � � 'DV� QLFKW�
EHWULHEVQRWZHQLJH� 9HUP|JHQ� ZLUG� VHSDUDW� HUPLWWHOW� �]XPHLVW� PLWWHOV�
/LTXLGDWLRQVZHUW��XQG�GHP�(UWUDJVZHUW�KLQ]XJHUHFKQHW� � � �

'DUDXV� HUJLEW� VLFK� IROJHQGH� DOOJHPHLQH� )RUPHO� I�U� GLH� (UPLWWOXQJ� GHV�
8QWHUQHKPHQVZHUWHV� EHL� GHU� $QQDKPH� HLQHU� XQEHJUHQ]WHU� /HEHQVGDXHU� XQG�
LQGLYLGXHOOHU�3ODQXQJ�GHU�hEHUVFK�VVH� ��� �

�
�������������������������������������������������
��� �'LH�(UWUDJVJU|�H�EHLP�(UWUDJVZHUWYHUIDKUHQ�NDQQ�MH�QDFK�%HZHUWXQJV]ZHFN�XQG�

%HZHUWXQJVDQODVV�XQWHUVFKLHGOLFK�VHLQ��'HU�DXV�SUDNWLVFKHU�6LFKW�DP��EHU]HXJHQGVWH�
(UWUDJEHJULII�LVW�GHU�GHV�1HWWR�&DVK�)ORZ�EHLP�SRWHQWLHOOHQ�(LJQHU��6LHKH�GD]X�JHQDXHU�
6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6����II��6LHKH�DXFK�
0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�����II���

�� �9JO��6HUI�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6��
�����9JO��DXFK�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������9JO��DXFK�+DHVHOHU�.URV�
>8QWHUQHKPHQVEHZHUWXQJ�����@��6������

!� �9JO��3HHP|OOHU�.XQRZVNL�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��
6�������'LH�+DQGOXQJVDOWHUQDWLYHQ�VLQG�DEKlQJLJ�YRQ�GHU�VXEMHNWLYHQ�%HWUDFKWXQJ�GHV�
%HZHUWHUV���

�	 �9JO��6LHKH�*ORVVDU����3KDVHQPRGHOO�
�
 �9JO��6FKXOW]H�>0HWKRGHQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6������
"� �9JO��3HHP|OOHU�.XQRZVNL�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��

6�������
�� �9JO��(LIH�0|O]HU�>0HUJHUV�	�$FTXLVLWLRQV�����@��6������
� �9JO��(LIH�0|O]HU�>0HUJHUV�	�$FTXLVLWLRQV�����@��6������
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� )RUPHO����(UPLWWOXQJ�8QWHUQHKPHQVZHUW���(UWUDJVZHUWYHUIDKUHQ�

$XVJHKHQG�YRQ�HLQHU�NRQVWDQWHQ�3ODQXQJ�GHU�]XN�QIWLJHQ�hEHUVFK�VVH��XQWHU�
GHU� 3UlPLVVH�� GDVV� NHLQ� EHWULHEVQRWZHQGLJHV� 9HUP|JHQ� YRUKDQGHQ� LVW��
HUPLWWHOW� VLFK�GHU�8QWHUQHKPHQVZHUW�YHUHLQIDFKW�DXV�GHP�%DUZHUW�GHU�HZLJHQ�
5HQWH��Ä5HQWHQPRGHOO³��ZLH�IROJW� � � �

�
�
�
�
�

�
�
)RUPHO����(UPLWWOXQJ�8QWHUQHKPHQVZHUW���(ZLJH�5HQWH�

'LHVHV� YHUHLQIDFKWH� 5HQWHQPRGHOO� ]HLJW� GDVV� GHU� 8QWHUQHKPHQVZHUW� DXV�
HLQHP� 9HUJOHLFK� UHVXOWLHUW� ��� � (V� ZHUGHQ� GLH� SURJQRVWL]LHUWHQ�
8QWHUQHKPHQVHUWUlJH� �PHLVW� HLQ� 'XUFKVFKQLWWVZHUW�� PLW� GHU� 5HQGLWH� GHU�
$OWHUQDWLYDQODJH��LQ�)RUP�GHV�$E]LQVXQJVIDNWRUV��YHUJOLFKHQ���

-HGHP� ,QYHVWRU� VWHKHQ� ]XP� 8QWHUQHKPHQVHUZHUE� DXFK� DQGHUH� DOWHUQDWLYH�
$QODJHP|JOLFKNHLWHQ� ]XU� 9HUI�JXQJ�� 'HU� .DSLWDOLVLHUXQJVVDW]� VROO� I�U� ,QYHVWRU�
GLH�GLH�EHVWH�DOWHUQDWLYH�$QODJHP|JOLFKNHLW�ZLGHUVSLHJHOQ���

�������������������������������������������������
#� �9JO��(LIH�0|O]HU�>0HUJHUV�	�$FTXLVLWLRQV�����@��6������9JO��DXFK�0DQGO�5DEO�

>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
�� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������

�
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��9HUP|JHQVWZHQGLJHQEHWULHEVQR�QLFKW�GHV�%DUZHUW1
���VDW]HUXQJV]LQV.DSLWDOLVL���U
(UWUlJH��Q]XN�QIWLJH�DOOHU�%DUZHUW���(
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,Q�GHU�3UD[LV�ZLUG�]XPHLVW�IROJHQGH�)RUPHO�YHUZHQGHW� ��� �
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)RUPHO����(UPLWWOXQJ�.DSLWDOLVLHUXQJVVDW]���(UWUDJVZHUWYHUIDKUHQ�

$XVJHKHQG� YRQ� HLQHP� %DVLV]LQVVDW]�� GHU� GLH� 5HQGLWH� HLQHU� ULVLNRORVHQ�
*HOGDQODJH� DEELOGHW�� PXVV� QXQ� DQJHSDVVW� DQ� GLH� 5LVLNRHLQVWHOOXQJ� GHV�
,QYHVWRUV�� HLQ� 5LVLNR]XVFKODJ� HUPLWWHOW� ZHUGHQ� � � � 0LWWHOV� GLHVHV�
5LVLNR]XVFKODJHV�ZLUG�HV�GHP�,QYHVWRU�HUP|JOLFKW�GLH�VXEMHNWLYHQ�(LQIO�VVH�GHU�
8QWHUQHKPHQVXPZHOW�� LQ� GLH� %HZHUWXQJ� PLW� HLQIOLH�HQ� ]X� ODVVHQ� � � � ,Q� GHU�
/LWHUDWXU� JLEW� HV� PHKUHUH� 9HUIDKUHQ� ]XU� %HU�FNVLFKWLJXQJ� GHU� LQGLYLGXHOOHQ�
5LVLNRQHLJXQJ� GHV� ,QYHVWRUV� � � � 'LH� JlQJLJVWHQ� 9RUJHKHQVZHLVHQ� VLQG� GLH�
=LQV]XVFKODJV��E]Z��GLH�5LVLNR]XVFKODJVPHWKRGH��%HL�GLHVHQ�9HUIDKUHQ�NRPPW�
HV� ]X� HLQHU� 5LVLNRDGMXVWLHUXQJ� GHV� .DSLWDOLVLHUXQJV]LQVVDW]HV�� -H� K|KHU� GLH�
5LVLNRDYHUVLRQ� HLQHV� ,QYHVWRUV� LVW�� GHVWR� K|KHU� LVW� DXFK�GHU�5LVLNR]XVFKODJ� � � �
'DUDXV� HUJLEW� VLFK�� GDVV� EHL� VWHLJHQGHU� 5LVLNRDYHUVLRQ� GHU�
.DSLWDOLVLHUXQJV]LQVVDW]�VWHLJW�XQG�GDPLW�GHU�]X�HUPLWWHOQGH�8QWHUQHKPHQVZHUW�
VLQNW�� 'HU� 5LVLNR]XVFKODJ� NDQQ� VRPLW� DOV� (QWVFKlGLJXQJ� LQWHUSUHWLHUW� ZHUGHQ��
GLH� GHU� ,QYHVWRU� HUKlOW�� ZHQQ� HU� DQVWDWW� LQ� HLQH� ULVLNRIUHLH�$QODJH�� LQ� HLQH�PLW�
XQJHZLVVHQ�RGHU�XQVLFKHUHQ�=DKOXQJHQ�YHUEXQGHQH�$QODJH�LQYHVWLHUW���

�������������������������������������������������
�� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�(LIH�0|O]HU�>0HUJHUV�	�$FTXLVLWLRQV�����@��6������
�"� �9JO��3HHP|OOHU�.XQRZVNL�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��

6�������
��� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�

%HWHLOLJXQJVNDXIV�����@��6�������
�"	 �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HUI�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
�"
 �9JO��KLHU]X�XQG�LP�IROJHQGHQ�:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQV��XQG�

%HWHLOLJXQJVNDXIV�����@��6�������

VDW]HUXQJV]LQV.DSLWDOLVL
DEVFKODJ�:DFKVWXPVXQG��WXQJV*HOGHQWZHU��

KODJ6WHXHUDEVF��
�]XVFKODJ0RELOLWlWV�KODJ�5LVLNR]XVF�UDOOJHPHLQH�

�H�DUNWUHQGLW�6HNXQGlUP�DW]%DVLV]LQVV�FKHU/DQGHV�EOL
+
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:HLWHUV� NDQQ� HLQ� 0RELOLWlWV]XVFKODJ� ]XP� 5LVLNR]XVFKODJ� KLQ]XJHUHFKQHW�
ZHUGHQ� ��� � 0LWWHOV� GLHVHV� =XVFKODJHV� VROO� GHU� JHULQJHUHQ� )XQJLELOLWlW�� LP�
9HUJOHLFK�]X�HLQHU�$OWHUQDWLYLQYHVWLWLRQ��5HFKQXQJ�JHWUDJHQ�ZHUGHQ���

(EHQVR� ZLH� DXI� GHU� (EHQH�� GHU� GHQ� 8QWHUQHKPHQ� ]XIOLH�HQGHQ� ILQDQ]LHOOHQ�
=XNXQIWVHUIROJHQ�� PXVV� GLH� (UWUDJVVWHXHUEHODVWXQJ� DXFK� LQ� GLH� %HUHFKQXQJ�
GHV� $OWHUQDWLYUHQGLWH]LQVVDW]HV� PLWHLQEH]RJHQ� ZHUGHQ�� XP� GLH�
Ä6WHXHUlTXLYDOHQ]³� ]ZLVFKHQ� GHQ� ]X� EHZHUWHQGHQ� 8QWHUQHKPHQ� XQG� GHU�
9HUJOHLFKVDQODJH�JHZlKUOHLVWHQ�]X�N|QQHQ� ��� ��

:HLWHUV� PXVV� XQWHU� GHU� $QQDKPH�� HLQHU� XQEHJUHQ]WHQ� /HEHQVGDXHU� GHV� ]X�
EHZHUWHQGHQ� 8QWHUQHKPHQV�� QRFK� HLQ� *HOGHQWZHUWXQJV�� XQG�
:DFKVWXPVDEVFKODJ�LQ�GHU�%HUHFKQXQJ�EHU�FNVLFKWLJW�ZHUGHQ� � � �

'LH�(UPLWWOXQJ�GHV�5LVLNR]XVFKODJHV�]lKOW�]X�GHQ�VFKZHUVWHQ�$QJHOHJHQKHLWHQ�
GHU� ]XNXQIWVZHUWRULHQWLHUWHQ� 8QWHUQHKPHQVEHZHUWXQJ� ��� � $EJHVHKHQ� GDYRQ��
GDVV� GLH� (UPLWWOXQJ� GHV� 5LVLNR]XVFKODJHV� PLW� HLQHP� HUKHEOLFKHQ� 6SLHOUDXP�
YHUEXQGHQ�LVW�I�KUW�EHUHLWV�HLQH�JHULQJI�JLJH�bQGHUXQJ�GHV�5LVLNR]XVFKODJHV�]X�
HLQHU�EHWUlFKWOLFKHQ�9HUlQGHUXQJ�GHV�8QWHUQHKPHQVZHUWHV� � � �

���� 'LVFRXQWHG�&DVK�IORZ�9HUIDKUHQ�
%HL�GHQ�'LVFRXQWHG�&DVK�IORZ�9HUIDKUHQ�HUPLWWHOW� VLFK�GHU�8QWHUQHKPHQVZHUW�
GXUFK� GLH� 'LVNRQWLHUXQJ� GHU� ]XN�QIWLJHQ� &DVK� )ORZV� HLQHV� 8QWHUQHKPHQV� � � ��
'HU� .DSLWDOLVLHUXQJVVVDW]� EDVLHUW� DXI� NDSLWDOPDUNWWKHRUHWLVFKHQ� 0RGHOOHQ��
ZHOFKH� GLH� %HVWLPPXQJ� GHU� 5HQGLWHIRUGHUXQJ� GHU� (LJHQNDSLWDOJHEHU� PLWWHOV�

�������������������������������������������������
�j� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
�"� �9JO��6HUI�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������

9JO��DXFK�3HHP|OOHU�.XQRZVNL�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6�������

�" �9JO��6HUI�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
��� �9JO��6HUI�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
�"� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6FKZDU]HFNHU�6SDQGO�LQ�1HPHF�5HLFKHQHGHU��+UVJ���>'HU�

8QWHUQHKPHQVNDXI�XQG�VHLQH�$EZLFNOXQJ�LQ�GHU�3UD[LV�����@��6������
�"� �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������



)LQDQ]ZLUWVFKDIWOLFKH�$QDO\VH�PDUNWRULHQWLHUWHU�%HZHUWXQJVYHUIDKUHQ� ���

�

.DSLWDOPDUNWGDWHQ� DE]XOHLWHQ� YHUVXFKHQ� ��� � 'DV� LQ� GHU� KHXWLJHQ� 3UD[LV� DP�
KlXILJVWHQ� YHUZHQGHWH� 9HUIDKUHQ� ]XU� (UPLWWOXQJ� GHU� 5HQGLWHIRUGHUXQJ� GHU�
(LJHQNDSLWDOJHEHU�LP�5DKPHQ�GHU�'&)�9HUIDKUHQ�LVW�GDV�&DSLWDO�$VVHW�3ULFLQJ�
0RGHO��&$30 �$� ����

'DV� YRQ�0DUNRZLW]� HQWZLFNHOWH� XQG� YRQ� 6KDUS�/LQWQHU�0RVVLQ� ZHLWHUJHI�KUWH�
0RGHOO�YHUVXFKW�XQWHU�DQGHUHP��IROJHQGH�)UDJHQ�]X�EHDQWZRUWHQ��

Ä«�ZLH�YLHO�5HQGLWH��SULFH��HLQHU����$QODJH�DXIZHLVHQ�PXVV��GDPLW�HLQ�EHOLHELJHU�
,QYHVWRU�VHLQ�.DSLWDO��FDSLWDO��LQ�GLHVH�$QODJH�LQYHVWLHUW³ �%� �

'DUDXV�HUJLEW�VLFK�I�U�GLH��(UPLWWOXQJ�GHU�(LJHQNDSLWDONRVWHQ�IROJHQGH�)RUPHO� ��� �
�
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'LH� JHIRUGHUWH� E]Z�� HUZDUWHWH� 5HQGLWH� DXI� GDV� (LJHQNDSLWDO� EHUHFKQHW� VLFK�
GHPQDFK�PLWWHOV�$GGLWLRQ�HLQHV�ULVLNRORVHQ�=LQVVDW]HV�PLW�HLQHU�5LVLNRSUlPLH� � � �
'LH� 5LVLNRSUlPLH� ZLUG� YRQ� GHU� 0DUNWULVLNRSUlPLH� XQG� GHP� %HWD�)DNWRU� � �
)DNWRU�� EHVWLPPW� � � � 'LH� 0DUNWULVLNRSUlPLH� YHUJ�WHW� GLH� ,QYHVWLWLRQ� HLQHV�

�������������������������������������������������
��� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�1|OOH�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�

8QWHUQHKPHQVEHZHUWXQJ�����@��6������9JO��DXFK�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�
����@��6�����I��

�!� �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV�XQG�%HWHLOLJXQJVNDXIV�����@��
6�������6LHKH�*ORVVDU��&DSLWDO�$VVHW�3ULFLQJ�0RGHO��&$30��

��	 �6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6������
��
 �9JO��%DHWJH�1LHPH\HU�.�PPHO�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
�"� �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6������
��� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�

%HWHLOLJXQJVNDXIV�����@��6�������
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�ROLRV0DUNWSRUWI�GHV�DUWXQJ5HQGLWHHUZ���U
)DNWRU�%HWD�����

��$QODJHQULVLNRORVH�HLQHU�=LQVVDW]����U
DOJHEHU(LJHQNDSLW�DUWXQJ5HQGLWHHUZ���U
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,QYHVWRUV� LQ� HLQH� ULVLNREHKDIWHWH� ,QYHVWLWLRQ�� DQVWDWW� LQ� HLQH� ULVLNRORVH� $QODJH��
'HU� %HWD� )DNWRU� LVW� GDV� 0D�� I�U� GLH� 6HQVLELOLWlW� GHU� 8QWHUQHKPHQVUHQGLWH�
JHJHQ�EHU� GHU� 9HUlQGHUXQJ� GHU� *HVDPWPDUNWUHQGLWH� �%� � � 'LHV� EHGHXWHW�� HU�
VSLHJHOW�GDV�V\VWHPDWLVFKH��XQYHUPHLGEDUH���ZHUWSDSLHUVSH]LILVFKH�5LVLNR�HLQHU�
,QYHVWLWLRQ�LP�9HUKlOWQLV�]XU�,QYHVWLWLRQ�LQ�GDV�0DUNWSRUWIROLR�ZLGHU��
'DU�EHU�KLQDXV�ZLUG�LP�%HWD�)DNWRU�DXFK�GDV�ILQDQ]LHOOH�5LVLNR�HLQHU�,QYHVWLWLRQ�
DEJHJROWHQ� � � � Ä-H� K|KHU� GHU� 9HUVFKXOGXQJVJUDG�� GHVWR� JU|�HU� LVW� L�G�5�� DXFK�
GHU� %HWDIDNWRU³� ��� � GD� DXIJUXQG� GHU� ]XQHKPHQGHQ� 9HUVFKXOGXQJ� DXFK� GDV�
5LVLNR� I�U� GHQ�SRWHQWLHOOHQ� ,QYHVWRU� HLQHU�$QODJH� VWHLJW� ��� �(LQ� VWHLJHQGHU�%HWD�
)DNWRU�I�KUW�GHP]XIROJH�]X�HLQHP�HUK|KWHQ�5LVLNR]XVFKODJ��
(V� H[LVWLHUHQ� YHUVFKLHGHQH� $XVJHVWDOWXQJVYDULDQWHQ� GHU� '&)�9HUIDKUHQ��
$EKlQJLJ� GDYRQ�� RE� VLH� GHQ�8QWHUQHKPHQVZHUW� GLUHNW� RGHU� LQGLUHNW� HUPLWWHOQ��
ZLUG� LQ� %UXWWR�� XQG� 1HWWRYHUIDKUHQ� E]Z�� LQ� (QWLW\�� XQG� (TXLW\YHUIDKUHQ�
XQWHUVFKLHGHQ���

������ %UXWWRYHUIDKUHQ��(QWLW\�$SURDFK��
'LH�%UXWWRYHUIDKUHQ��(QWLW\��HUPLWWHOQ�GHQ�8QWHUQHKPHQVZHUW�LQGLUHNW��LQGHP�VLH�
]XHUVW� GHQ� 0DUNWZHUW� GHV� *HVDPWNDSLWDOV� �*. D0X �� HLQHV� 8QWHUQHKPHQV�
EHZHUWHQ� XQG� GDYRQ� DXVJHKHQG� GXUFK� 6XEWUDNWLRQ� GHV� 0DUNWZHUWHV� GHV�
)UHPGNDSLWDOV��). D0X ���GHQ�0DUNWZHUW�GHV�(LJHQNDSLWDOV��(. D0X ��EHUHFKQHQ� ��� �

�
��������� ).*.(. −= �
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)RUPHO����(UPLWWOXQJ�0DUNWZHUW�
(LJHQNDSLWDO��%UXWWRYHUIDKUHQ

�������������������������������������������������
�� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3DQNRNH�3HWHUVPHLHU�LQ�6FKDFKW�)DFNOHU��+UVJ���

>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
�#� �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
��� �3DQNRNH�3HWHUVPHLHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�

����@��6������
��� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
��� �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�����@��

6������
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)�U� GLH� (UPLWWOXQJ� GHU� EHZHUWXQJVUHOHYDQWHQ� (UWUlJH�P�VVHQ� GLH� GHQ� (LJHQ��
XQG� )UHPGNDSLWDOJHEHUQ� JUXQGVlW]OLFK� ]XU� 9HUI�JXQJ� VWHKHQGHQ� )UHH� &DVK�
)ORZV��)&)���SURJQRVWL]LHUW�ZHUGHQ� �$� �'LH�3ODQXQJ�GHU�)UHH�&DVK�)ORZV��)&)��
HUIROJW� HEHQVR� ZLH� EHL� GHU� (UWUDJVZHUWPHWKRGH�� PLWWHOV� HLQHU� ��� 3KDVHQ�
3ODQXQJ��

)�U� GLH� %HUHFKQXQJ� GHV� )&)� NDQQ� IROJHQGH� YHUHLQIDFKHQGH� .DONXODWLRQ�
KHUDQJH]RJHQ�ZHUGHQ� �%� �

2SHUDWLYHV�(UJHEQLV�YRU�=LQVHQ�XQG�6WHXHUQ�(%,7 ��� �
���$GDSWLHUWH��6WHXHUQ�DXI�GDV�RSHUDWLYH�(UJHEQLV�
2SHUDWLYHV�(UJHEQLV�YRU�=LQVHQ��QDFK�6WHXHUQ�123/$7 ��� �
����$EVFKUHLEXQJHQ���=XVFKUHLEXQJHQ��
����(UK|KXQJ���0LQGHUXQJ�GHU�5�FNVWHOOXQJHQ��
����9HUlQGHUXQJHQ�LP�1HW�:RUNLQJ�&DSLWDO�
����'HVLQYHVWLWLRQHQ���,QYHVWLWLRQHQ�LQ�GDV�$QODJHYHUP|JHQ�
)UHH�&DVK�)ORZ��
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)RUPHO����(UPLWWOXQJ�)UHH�&DVK�)ORZ��
'HU� ÄILQDQ]LHUXQJVQHXWUDOH³� )UHH� &DVK� )ORZ� �)&)�� VWHOOW� DOVR� GLH� HUZDUWHWHQ�
=DKOXQJHQ� DQ� GLH� (LJHQ�� XQG� )UHPGNDSLWDOJHEHU�� YHUPLQGHUW� XP� GLH�
6WHXHUHUVSDUQLV� DXIJUXQG� GHU� $E]XJVIlKLJNHLW� GHU� )UHPGNDSLWDO]LQVHQ�� XQWHU�
GHU� $QQDKPH� GHU� ILNWLYHQ�� YROOVWlQGLJHQ� (LJHQILQDQ]LHUXQJ�� GDU� � � � 'LH�
6WHXHUHUVSDUQLV�GLH�VLFK�DXV�GHQ�)UHPGNDSLWDO]LQVHQ��7D[�6KLHOG �%� ��HUJLEW��ZLUG�
HUVW�LP�QlFKVWHQ�6FKULWW�GHU�%HZHUWXQJ�EHU�FNVLFKWLJW� � � �
�������������������������������������������������
�!� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV�XQG�

%HWHLOLJXQJVNDXIV�����@��6�������9JO��DXFK�0DQGO��5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6��
������	 �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV�XQG�%HWHLOLJXQJVNDXIV�����@��
6�������9JO��DXFK�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������9JO��DXFK��
+RPPHO�%UDXQ�>8QWHUQHKPHQVEHZHUWXQJ�FDVH�E\�FDVH�����@��6���������
 �(%,7��(DUQLQJV�EHIRUH�LQWHUHVW�DQG�WD[HV�

�"� �123/$7��1HW�RSHUDWLQJ�SURILW�OHVV�DGMXVWHG�WD[HV�
��� �9JO��%DHWJH�1LHPH\HU�.�PPHO�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�

����@��6�������9JO��DXFK�.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
�� �6LHKH�*ORVVDU��7D[�6KLHOG��
�#� �9JO��0DQGO�5DEO�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6������
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'LH�%UXWWRYHUIDKUHQ�ZHUGHQ�LQ�IROJHQGH�$QVlW]H�XQWHUWHLO��

�� :HLJKWHG�$YHUDJH�&RVW�RI�&DSLWDO�$QVDW]��:$&&�$QVDW]���
�� 7RWDO�&DVK�)ORZ�9HUIDKUHQ��7&)�9HUIDKUHQ���
�� $GMXVWHG�3UHVHQW�9DOXH�9HUIDKUHQ��$39�9HUIDKUHQ� ��� �
$OOH�GUHL�9HUIDKUHQ�HUPLWWHOQ�LKUH�JHSODQWHQ��ILQDQ]LHOOHQ�hEHUVFK�VVH�DXI�%DVLV�
GHU� )UHH� &DVK� )ORZV� �)&)�� ��� � 'HU� 8QWHUVFKLHG� OLHJW� OHGLJOLFK� LQ� GHU�
YHUVFKLHGHQDUWLJHQ� %HU�FNVLFKWLJXQJ�� GHU� DXV� )UHPGILQDQ]LHUXQJ�
UHVXOWLHUHQGHQ�8QWHUQHKPHQVVWHXHUHUVSDUQLV��7D[�6KLHOG�� ����� ��

:HLJKHG�$YHUDJH�&RVW�RI�&DSLWDO�9HUIDKUHQ��:$&&�9HUIDKUHQ��
:LH� EHUHLWV� HUZlKQW�� HUPLWWHOQ� VLFK� GLH� I�U� GLH�%UXWWREHZHUWXQJ�HUIRUGHUOLFKHQ�
)UHH� &DVK� )ORZV�� RKQH� %HU�FNVLFKWLJXQJ� GHU� DE]XJVIlKLJHQ�
)UHPGNDSLWDO]LQVHQ� XQG� GHU� GDPLW� YHUEXQGHQHQ� 6WHXHUHUVSDUQLVVH� ���$� � 'LH�
(UVSDUQLV� ZLUG� HUVW� LP� 5DKPHQ� GHU� (UPLWWOXQJ� GHV� 'LVNRQWLHUXQJVVDW]HV��
ZHOFKHU�LP�5DKPHQ�GLHVHV�9HUIDKUHQV�GHQ�JHZRJHQHQ�.DSLWDONRVWHQ��:$&&���
HQWVSULFKW��EHU�FNVLFKWLJW��� ���%� �

,P� 5DKPHQ� GHV� :$&&� $QVDW]HV� PLQGHUW� GDV� 7D[� 6KLHOG� GLH�
VWHXHUDQJHSDVVWHQ�JHZRJHQHQ�.DSLWDONRVWHQ� ����� ��

�������������������������������������������������
��� �9JO��%DHWJH�1LHPH\HU�.�PPHO�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�����II��
��� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV�XQG�

%HWHLOLJXQJVNDXIV�����@��6�������9JO��DXFK�0DQGO��5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6��
����9JO��DXFK�%DHWJH�1LHPH\HU�.�PPHO�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6�����II��

����� �9JO��%DHWJH�1LHPH\HU�.�PPHO�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6�������

���!� �9JO��6FKDFKW�)DFNOHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�
����@��6�������

����	 �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
����
 �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6����II��
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)RUPHO����(UPLWWOXQJ�:HLJKHG�$YHUDJH�&RVW�RI�&DSLWDO��

'HU�:$&&� UHSUlVHQWLHUW� GLH� JHZLFKWHWHQ�5HQGLWHIRUGHUXQJHQ� GHU� (LJHQ�� XQG�
)UHPGNDSLWDOJHEHU��ZREHL�]XVlW]OLFK�QRFK�GLH�6WHXHUHUVSDUQLV��GLH�VLFK�DXV�GHU�
$E]XJVIlKLJNHLW� GHU� )UHPGNDSLWDO]LQVHQ� HUJLEW�� EHU�FNVLFKWLJW� ZLUG� ��� � � %HL� GHU�
%HUHFKQXQJ� ZLUG� ]XPHLVW� HLQ� NRQVWDQWHU� 9HUVFKXOGXQJVJUDG� �DXI�
0DUNWZHUWEDVLV��XQWHUVWHOOW� ��� � ��

'HU�0DUNWZHUW�GHV�(LJHQNDSLWDOV�HUPLWWHOW�VLFK�QXQ�IROJHQGHUPD�HQ� ���%� �

�
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)RUPHO����(UPLWWOXQJ�0DUNWZHUW�(LJHQNDSLWDO���:$&&�9HUIDKUHQ

'DV�:$&&�9HUIDKUHQ�LVW�GDV�KHXWH�DP�ZHLWHVWHQ�YHUEUHLWHWH�XQG�DP�PHLVWHQ�
DQJHZHQGHWH� 9HUIDKUHQ� XQG� ZLUG� GDKHU� VHKU� RIW� V\QRQ\P� PLW� GHP� '&)�
9HUIDKUHQ� YHUZHQGHW� ��� � � 'DKHU� ZHUGHQ� GLH� LP� )ROJHQGHQ� DQJHI�KUWHQ�

�������������������������������������������������
���"� �9JO��6FKDFKW�)DFNOHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�

����@��6�������
����� �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�

����@��6������
���� �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������
���#� �9JO��.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������

�HUVDW](UWUDJVWHX�����V
WDO*HVDPWNDSL�0DUNWZHUW�*.�

DO(LJHQNDSLW�0DUNWZHUW(.
DO)UHPGNDSLW�0DUNWZHUW).�

�DOJHEHU)UHPGNDSLW�GHU�GHUXQJ5HQGLWHIRU��U
DOJHEHU(LJHQNDSLW�GHU�GHUXQJ5HQGLWHIRU��U
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OV(LJHQNSLWD�GHV0DUNWZHUW�
DOV)UHPGNDSLW�GHV�0DUNWZHUW��

�WDOV*HVDPWNDSL�GHV�0DUNWZHUW
��9HUP|JHQVWZHQGLJHQEHWULHEVQR�QLFKW�GHV�0DUNWZHUW�

)ORZV�&DVK�)UHH�%DUZHUW
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9DULDQWHQ�� GHU� %UXWWRYHUIDKUHQ� QXU� DQKDQG� LKUHU� +DXSWFKDUDNWHULVWLND�
GDUJHVWHOOW��

7RWDO�&DVK�IORZ�9HUIDKUHQ��7&)�9HUIDKUHQ��
,P� 5DKPHQ� GHV� 7&)� 9HUIDKUHQ� ZLUG� GDV� 7D[� 6KLHOG� QLFKW� HUVW� LP�
'LVNRQWLHUXQJVVDW]� PLWEHU�FNVLFKWLJW�� VRQGHUQ� EHUHLWV� EHL� GHU� (UPLWWOXQJ� GHU�
=DKOXQJVVWU|PH� ����� �$XVJHKHQG�YRP�)UHH�&DVK�)ORZ�ZLUG�GLH�6WHXHUHUVSDUQLV�
DXV�)UHPGNDSLWDO]LQVHQ�KLQ]XJHUHFKQHW�XQG�HUJLEW�VRPLW�GHQ�7RWDO�&DVK�)ORZ�
�7&)���'LHV� LVW� MHQHU�&DVK�)ORZ��GHU�GDQQ�GLH� WDWVlFKOLFKH�.DSLWDOVWUXNWXU�GHV�
8QWHUQHKPHQV�ZLGHUVSLHJHOW���

�
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)RUPHO����(UPLWWOXQJ7RWDO�&DVK�)ORZ��

'D�GLH�6WHXHUHUVSDUQLV�EHUHLWV�LP�&DVK�)ORZ�EHU�FNVLFKWLJW�LVW��GDUI��VLH�EHL�GHU��
%HUHFKQXQJ�GHU�:$&&�QLFKW�PHKU�PLW�HLQEHUHFKQHW�ZHUGHQ���

�
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)RUPHO�����(UPLWWOXQJ�:$&&�±7RWDO�&DVK�IORZ�9HUIDKUHQ

$GMXVWHG�3UHVHQW�9DOXH�9HUIDKUHQ��$39�9HUIDKUHQ��
,P� $GMXVWHG� 3UHVHQW� 9DOXH� 9HUIDKUHQ� ZLUG� ]XQlFKVW� GHU� 0DUNWZHUW� GHV�
(LJHQNDSLWDOV�� XQWHU� GHU� $QQDKPH� GHU� YROOVWlQGLJHQ� (LJHQILQDQ]LHUXQJ��

�������������������������������������������������
����� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�

����@��6������

)ORZ��&DVK�7RWDO
6KLHOG��7D[��DO]LQVHQ)UHPGNDSLW�DXV�DUQLV6WHXHUHUVS�

)ORZ��&DVK�)UHH
+

WDO*HVDPWNDSL�0DUNWZHUW�*.�������
DO(LJHQNDSLW�0DUNWZHUW(.�������
DO)UHPGNDSLW�0DUNWZHUW).�������

�DOJHEHU)UHPGNDSLW�GHU�GHUXQJ5HQGLWHIRU�������U
DOJHEHU(LJHQNDSLW�GHU�GHUXQJ5HQGLWHIRUU
�&DSLWDO�RI�&RVW��$YHUDJH:HLJKHG�:$&&
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HUPLWWHOW� ����� � $QVFKOLH�HQG� ZHUGHQ� GLH� )UHH� &DVK� )ORZV� PLW� GHU�
5HQGLWHIRUGHUXQJ�GHU�(LJHQNDSLWDOJHEHU�GLVNRQWLHUW��(UVW�LP�]ZHLWHQ�6FKULWW�ZLUG�
GHU� DXI� (LJHQILQDQ]LHUXQJ� EDVLHUHQGH� :HUW� XP� GLH� 6WHXHUHUVSDUQLV� �7D[�
6KLHOG��HUJlQ]W���

������ 1HWWRYHUIDKUHQ��(TXLW\�$SURDFK��
,P� 5DKPHQ� GHV� 1HWWRYHUIDKUHQV� �(TXLW\� 9HUIDKUHQ�� ZLUG� GHU�
8QWHUQHKPHQVZHUW�GLUHNW�HUPLWWHOW��ZREHL�QXU� MHQH�hEHUVFK�VVH�EHU�FNVLFKWLJW�
ZHUGHQ�� GLH� DXFK� WDWVlFKOLFK� DQ� GLH� (LJHQNDSLWDOJHEHU� DXVJHVFK�WWHW� ZHUGHQ�
N|QQHQ� ����� � $XVJHKHQG� YRP� )UHH� &DVK� )ORZ� �)&)�� NDQQ� GHU� )ORZ� WR� (TXLW\�
�)7(��YHUHLQIDFKW��IROJHQGHUPD�HQ�EHUHFKQHW�ZHUGHQ� ����� �
�

�
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)RUPHO�����(UPLWWOXQJ�)ORZ�WR�(TXLW\�
'LH� Ä)ORZV� WR� (TXLW\³� VWHKHQ� GHQ� (LJHQNDSLWDOJHEHUQ� ]XU� 9HUI�JXQJ�� 6LH�
ZHUGHQ�GDKHU�DXFK�QXU�PLW�GHU�5HQGLWHIRUGHUXQJ�GHU�(LJHQNDSLWDOJHEHU�I�U�GDV�
YHUVFKXOGHWH�8QWHUQHKPHQ�DEJH]LQVW� ³�³�» �'DKHU� HUJLEW� VLFK� IROJHQGHV�6FKHPD�
I�U�GLH�(UPLWWOXQJ�GHV�8QWHUQHKPHQVZHUWHV� ³�³�¼ �

�

�������������������������������������������������
����� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�$NWLHQ�XQG�8QWHUQHKPHQVEHZHUWXQJ�

����@��6������
����� �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�

����@��6�������
����� �9JO��0DQGO�LQ�.RIOHU�1DGYRUQLN�3HUQVWHLQHU��+UVJ���>%HWULHEVZLUWVFKDIWOLFKHV�3U�IXQJVZHVHQ�

LQ�gVWHUUHLFK�����@��6�������
����	 �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6������
����
 �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6������

(TXLW\�WR)ORZ�
XQJHQ.UHGLWWLOJ���
DKPHQ.UHGLWDXIQ�

=LQVHQ�GLH�GXUFK�DUQLV6WHXHUHUVS�
�DO]LQVHQ)UHPGNDSLW���

)ORZ��&DVK�)UHH

+
+
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)RUPHO�����(UPLWWOXQJ�0DUNWZHUW�(LJHQNDSLWDO�±�1HWWRPHWKRGH

(LQH� bQGHUXQJ� LP� )UHPGNDSLWDO� XQG� GHU� GD]XJHK|ULJHQ� =LQVHQ� ZLUG��
XQPLWWHOEDU� LQ� GHU� &DVK� )ORZ� 3URJQRVH� DEJHELOGHW� XQG� QLFKW� LP�
'LVNRQWLHUXQJVVDW]� ³�³#¹ ��

���� (UWUDJVZHUWYHUIDKUHQ�YV��'LVFRXQWHG�&DVK�IORZ�9HUIDKUHQ��
(UWUDJVZHUWYHUIDKUHQ� XQG� 'LVFRXQWHG� &DVK�IORZ�9HUIDKUHQ� �'&)�9HUIDKUHQ��
VLQG� EHLGH� ZHLW� YHUEUHLWHWH� XQG� LQ� GHU� /HKUH� DQHUNDQQWH� 0HWKRGHQ� ]XU�
8QWHUQHKPHQVEHZHUWXQJ� ³�³�Ã ��

'HU� 1HWWRDQVDW]� GHU� 'LVFRXQWHG� &DVK�IORZ�9HUIDKUHQ� �'&)�9HUIDKUHQ��
HQWVSULFKW� LP� 3ULQ]LS� GHP� (UWUDJVZHUWYHUIDKUHQ� ³�³�µ � %HLGH� HUPLWWHOQ� GLUHNW� GHQ�
0DUNWZHUW�GHV�(LJHQNDSLWDOV��(EHQVR�GLVNRQWLHUHQ�EHLGH�DOOH� LP�8QWHUQHKPHQ�
HUZLUWVFKDIWHWHQ�XQG�DQ�GLH�(LJHQW�PHU�DXVJHVFK�WWHWHQ�=DKOXQJVVWU|PH��QDFK�
,QYHVWLWLRQHQ�� =LQV�� XQG� 7LOJXQJV]DKOXQJHQ�� =XP� VHOEHQ� (UJHEQLV� I�KUHQ� GLH�
EHLGHQ� 9HUIDKUHQ� MHGRFK� QXU�� ZHQQ� YRQ� JOHLFKHU� $XVVFK�WWXQJ�� NRQVWDQWHQ�
%HVWDQGVJU|�HQ�XQG�GHQ�JOHLFKHQ�'LVNRQWLHUXQJVVlW]HQ�DXVJHJDQJHQ�ZLUG���

'LH�ZHVHQWOLFKVWHQ�8QWHUVFKLHGH�GHV�'LVFRXQWHG�&DVK�IORZ�9HUIDKUHQ��PLWWHOV�
:$&&�$QVDW]� XQG� GHU� (UWUDJVZHUWYHUIDKUHQ� N|QQHQ� DQKDQG� IROJHQGHU�
$EELOGXQJ�YHUGHXWOLFKW�ZHUGHQ��

�

�

�
�������������������������������������������������
Ä�Ä�Å �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�

����@��6������
Ä�Ä�Æ �9JO��0RNOHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�����@��6��

�����
Ä�Ä�Ç �9JO��6FKDFKW�)DFNOHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�

����@��6�������

DOV(LJHQNDSLW�GHV0DUNWZHUW�
�9HUP|JHQVWZHQGLJHQEHWULHEVQR�QLFKW�GHV�0DUNWZHUW�

(TXLW\�WR�)ORZV�GHU�%DUZHUW
+
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0HUNPDO� (UWUDJVZHUWYHUIDKUHQ� '&)� ±� 9HUIDKUHQ���
�%UXWWRYHUIDKUHQ��

.RQ]HSWLRQ� ,QGLYLGXHOOHU� $OWHUQDWLYHQ�
YHUJOHLFK� .DSLWDOPDUNWRULHQWLHUXQJ��

0HWKRGLN� .DSLWDOZHUWPHWKRGH� .DSLWDOZHUWPHWKRGH�

'LVNRQWLHUWH�*U|�H��
$Q� GLH� (LJHQNDSLWDOJHEHU�
DXVVFK�WWEDUH� (UWUDJV�
�EHUVFK�VVH�

$Q� GLH� (LJHQ�� XQG�
)UHPGNDSLWDOJHEHU�
DXVVFK�WWEDUH� �)UHH��
&DVK�)ORZV�

.DSLWDOLVLHUXQJV�
]LQVVDW]� ,QGLYLGXHOOH�$OWHUQDWLYUHQGLWH��

*HZRJHQHU�
.DSLWDONRVWHQVDW]�DXV�GHU�
5HQGLWH� GHU�
$OWHUQQDWLYDQODJHQ� DP�
.DSLWDOPDUNW�

5LVLNREHJULII� $OOJHPHLQHV� XQG� VSH]LHOOHV�
5LVLNR� 6\VWHPDWLVFKHV�5LVLNR�

4XDQWLIL]LHUXQJ�
GHV�5LVLNRV� ,QGLYLGXHOO�

$EOHLWXQJ� DXV�
NDSLWDOPDUNWWKHRUHWLVFKHQ�
0RGHOOHQ�
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$EELOGXQJ����9HUJOHLFK�(UWUDJVZHUWYHUIDKUHQ�±�'&)�9HUIDKUHQ��:$&&�0HWKRGH�

���� %HXUWHLOXQJ��
'DV� (UWUDJVZHUWYHUIDKUHQ� XQG� GDV� '&)� 9HUIDKUHQ� VLQG� EHLGH� YRP� ,':�
DQHUNDQQWH��JHHLJQHWH�9HUIDKUHQ�]XU�8QWHUQHKPHQVEHZHUWXQJ� ³�³�Ë ��

'DV� (UWUDJVZHUWYHUIDKUHQ� LVW� GXUFK� GLH� ]XQHKPHQGH� ,QWHUQDWLRQDOLVLHUXQJ��
)OH[LELOLVLHUXQJ�XQG�GHU�)RUGHUXQJ�QDFK�PHKU�0DUNWRULHQWLHUXQJ��]XQHKPHQG�LQ�
GLH� 6FKXVVOLQLH� GHU� .ULWLN� JHUDWHQ� ³�³�º � 'DV� 9HUIDKUHQ� LVW� LP� LQWHUQDWLRQDOHQ�
9HUJOHLFK�VFKZHU�QDFKSU�IEDU�XQG�ZHQLJ�LQIRUPDWLY� ³�³�´ �'LHV�LVW�WHLOZHLVH�DXI�GLH�
NDXP� YHU|IIHQWOLFKWHQ� 3ODQXQJVGHWDLOV� ]XU�FN]XI�KUHQ�� VRZLH� DXI� GLH�
]XQHKPHQGHQ� $QIRUGHUXQJHQ� DQ� GDV� H[WHUQH� 5HFKQXQJVZHVHQ��
�������������������������������������������������
Ä�Ä�Ì �9JO��6HUI�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�����@��6��

�����
Ä�Ä�Í �9JO��%DUWKHO�>8QWHUQHKPHQVZHUW��'LH�YHUJOHLFKVRULHQWLHUWHQ�%HZHUWXQJVYHUIDKUHQ�����@�LQ��

'HU�%HWULHE��������6�������9JO��DXFK�1DGYRUQLN�6WUDVVHU�LQ�*LUNLQJHU�6WLHJOHU��+UVJ���
>0HUJHUV�	�$FTXLVLWRQV@��6�������

Ä�Ä�Î �9JO��KLHU]X�XQG�LP�IROJHQGHQ�1DGYRUQLN�6WUDVVHU�LQ�*LUNLQJHU�6WLHJOHU��+UVJ���>0HUJHUV�	�
$FTXLVLWLRQV�����@��6�������
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gVWHUUHLFKLVFKH� XQG� GHXWVFKH� %LODQ]LHUXQJVJUXQGVlW]H�� ZLH� ]�%�� GDV�
Ä,PSDULWlWLVFKH� 5HDOLVDWLRQVSULQ]LS³� VLQG� LP� LQWHUQDWLRQDOHQ� 9HUJOHLFK� QLFKW�
DN]HSWLHUW� ³�»�Â � +LQJHJHQ� LVW� GLH� (UVWHOOXQJ� HLQHV� &DVK� )ORZ� 6WDWHPHQW� LP�
5DKPHQ� GHU� LQWHUQDWLRQDOHQ� 5HFKQXQJVOHJXQJ� YHUSIOLFKWHQG� ³�» ³ � 'LH�
]XQHKPHQGH� %HGHXWXQJ� GHU� LQWHUQDWLRQDOHQ� 5HFKQXQJVOHJXQJVVWDQGDUGV�
�,)56� XQG� 86�*$$3�� IRUGHUQ� HLQH� VWlUNHUH� 2ULHQWLHUXQJ� GHU�
%HZHUWXQJVYHUIDKUHQ�DP�&DVK�)ORZ� ³�»�» �

(LQ�ZHLWHUHU� NULWLVFKHU�$QNQ�SIXQJVSXQNW�DP�(UWUDJVZHUWYHUIDKUHQ� ULFKWHW�VLFK�
JHJHQ� GLH� %HVWLPPXQJ�� GHV� I�U� GLH� (UPLWWOXQJ� GHV� .DONXODWLRQV]LQVIXVVHV�
EHQ|WLJWHQ� 5LVLNR]XVFKODJHV� ³�»�¼ � =ZDU� JLEW� HV� LQ� GHU� 3UD[LV� EHUHLWV�0HWKRGHQ��
GLH� YHUVXFKHQ�� GLH� (UPLWWOXQJ� GHV� VXEMHNWLYHQ�5LVLNR]XVFKODJHV� LQ� GHU� 3UD[LV�
WUDQVSDUHQWHU� ]X� JHVWDOWHQ�� ZREHL� GLHVH� LQ� GHU� 3UD[LV� ZHQLJ� SUDNWLNDEHO�
HUVFKHLQHQ�� 'HU� KLHU� HQWVWHKHQGH� %HZHUWXQJVVSLHOUDXP� VWHOOW� EHL� GHU�
8QWHUQHKPHQVEHZHUWXQJ� LP� LQWHUQDWLRQDOHQ� %HUHLFK�� NHLQHQ� EHIULHGLJHQGHQ�
$QVDW]�I�U�HLQH�SURIHVVLRQHOOH�%HZHUWXQJ�GDU���

'LH� IHKOHQGH� 1DFKYROO]LHKEDUNHLW� XQG� GLH� 6XEMHNWLYLWlW� EHL� GHU� (UPLWWOXQJ� GHV�
5LVLNR]XVFKODJHV�I�KUHQ�]X�HLQHU�YHUVWlUNWHQ�$QZHQGXQJ�GHU�'&)�9HUIDKUHQ�LQ�
GHU�3UD[LV���

'HP� '&)�9HUIDKUHQ� NRPPW� LQ� GHU� LQWHUQDWLRQDOHQ� %HWlWLJXQJ� �EHUUDJHQGH�
%HGHXWXQJ� ]X�� REZRKO� VLFK� EHL� GHU� SUDNWLVFKHQ� 8PVHW]XQJ� DXI� EHL� GLHVHP�
0RGHOO�HLQLJH�3UREOHPH�HUJHEHQ�N|QQHQ� ³�»%¹ ��

%HL�GHU�(UPLWWOXQJ�GHU�.DSLWDONRVWHQ�LP�5DKPHQ�GHU�'&)�9HUIDKUHQ�VWHOOHQ�YRU�
DOOHP� GLH� )LQDQ]LHUXQJVVWUXNWXU� XQG� GLH� %HVWHXHUXQJ� HLQHQ� 3UREOHPEHUHLFK�

�������������������������������������������������
Ä�Ï�Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�

%HWHLOLJXQJVNDXIV�����@��6�������
Ä�Ï!Ä �9JO��$XHU�>,$6�YHUVXV��+*%�����@��6��������
Ä�Ï�Ï �9JO��KLHU]X�XQG�LP�IROJHQGHQ�:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�

%HWHLOLJXQJVNDXIV�����@��6�������
Ä�Ï�Ñ �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ä�Ï"Å �9JO��.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
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GDU� ³�»�Ã � (LQ� ZHLWHUHV� 3UREOHP� HUJLEW� VLFK� DXIJUXQG� GHU� =LUNXODULWlW ³�»�µ �� %HL� GHU��
*HZLFKWXQJ� GHU� JHZRJHQHQ� .DSLWDONRVWHQ� PXVV� EHUHLWV� GHU� :HUW� GHV�
(LJHQNDSLWDOV� XQG� )UHPGNDSLWDOV� EHNDQQW� VHLQ�� ZREHL� GLHVHU� HUVW� PLWKLOIH� GHU�
.DSLWDONRVWHQ�EHVWLPPW�ZHUGHQ�NDQQ� ³�»�Ë ��

*UXQGVlW]OLFK� NDQQ� PDQ� GDYRQ� DXVJHKHQ�� GDVV� GLH� EHLGHQ� 9HUIDKUHQ�
|NRQRPLVFK� JXW� IXQGLHUW� VLQG�� ZREHL� DQ]XPHUNHQ� LVW�� GDVV� EHL� GHU�(UPLWWOXQJ�
GHU� HUIRUGHUOLFKHQ� hEHUVFK�VVH�� VRZLH� EHL� GHU� (UPLWWOXQJ� GHU� .DSLWDONRVWHQ��
HLQLJH� 6FKZLHULJNHLWHQ� HUVLFKWOLFK� ZHUGHQ� ³�»�º � 'LH� %HVWLPPXQJ� GLHVHU� *U|�HQ�
UlXPHQ�GHP�%HWUDFKWHU�HLQLJH�)UHLKHLWHQ�HLQ��ZHOFKH�]X�VXEMHNWLYHQ�RGHU�JDU�
ZLOON�UOLFKHQ� (UJHEQLVVHQ� I�KUHQ� N|QQHQ�� %HUHLWV� NOHLQH� 9HUlQGHUXQJHQ� GHU�
:HUWGHWHUPLQDQWHQ�� KDEHQ� HUKHEOLFKHQ� (LQIOXVV� DXI� GLH� %HZHUWXQJ� GHV�
8QWHUQHKPHQV���

(LQHU�GLHVHU�:HUWGHUPLQDQWHQ� LVW�GHU�&RQWLQXLQJ�9DOXH� ³�»�´ �GLHV� LVW� MHQHU� �:HUW�
GHU�XQWHU�GHU�$QQDKPH�GHU�)RUWI�KUXQJ�HLQHV�8QWHUQHKPHQV��I�U�GLH�=HLW�QDFK�
GHU� GHWDLOOLHUWHQ� 3ODQXQJ�� DQJHVHW]W� ZLUG� ³�¼�Â � � 'HU� &RQWLQXLQJ� 9DOXH� PDFKW�
]XPHLVW� �������� GHV� JHVDPWHQ� 8QWHUQHKPHQVZHUWHV� DXV�� 'DKHU� LVW� EHL� GHU�
3ODQXQJ�XQG�%HVWLPPXQJ�GHV�&RQWLQXH�9DOXH�VHKU�GHWDLOOLHUW�XQG�JHZLVVHQKDIW�
YRU]XJHKHQ��

'LH� DOOJHPHLQHQ� 6FKZLHULJNHLWHQ� GHU� ]XNXQIWVRULHQWLHUWHQ� 9HUIDKUHQ��
YHUXUVDFKHQ� MHGRFK� GDV� Ä3URJQRVHSUREOHP³ ³�¼$³ � XQG� GDV�
Ä.RPSOH[LWlWVSUREOHP³ ³�¼%» � ³�¼�¼ �

�������������������������������������������������
Ä�Ï�Æ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>0RGHUQH�0XOWLSOLNDWRUHQYHUIDKUHQ�EHL�GHU�$NWLHQ��

XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%���������6�������
Ä�Ï�Ç �9JO��6LHKH�*ORVVDU��=LUNXODULWlWVSUREOHP�
Ä�Ï#Ì �9JO��KLHU]X�6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6������
Ä�Ï�Í 9JO��KLHU]X�6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6������
Ä�Ï�Î �:HLWHUH�%HJULIIH�GLH�V\QRQ\P�YHUZHQGHW�ZHUGHQ�VLQG�5HVWZHUW��5HVLGXDO�:HUW�RGHU�7HUPLQDO�

9DOXH��
Ä�Ñ�Ð �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6������
Ä�Ñ!Ä 9JO��GD]X�JHQDXHU�.OHEHU�>3URJQRVHSUREOHPH�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��
Ä�Ñ�Ï 9JO��GD]X�JHQDXHU�%DOOZLHVHU�>8QWHUQHKPHQVEHZHUWXQJ�XQG�.RPSOH[LWlWVUHGXNWLRQ�����@��
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.RQVHQV� KHUUVFKW� LQ� GHU� /HKUH� GDU�EHU�� GDVV� GLH� 3URJQRVH� GHU� ]XN�QIWLJ�
HUZDUWHWHQ�(LQQDKPHQ�EHUVFK�VVH�ZRKO�]X�GHQ�VFKZLHULJVWHQ�3UREOHPHQ�GHU�
8QWHUQHKPHQVEHZHUWXQJ� ]lKOW� ³�¼�¹ � 6RODQJH� GLH� =XNXQIWVRULHQWLHUXQJ� XQG� GLH�
6XEMHNWLYLWlW� LQ� GHU� %HZHUWXQJ� DQ� HUVWHU� 6WHOOH� VWHKHQ�� ZLUG� VLFK� DQ� GLHVHU�
7DWVDFKH� DXFK� LQ� GHQ� QlFKVWHQ� -DKUHQ� QLFKWV� lQGHUQ� ³�¼�Ã � 'DV�
(UWUDJVZHUWYHUIDKUHQ� VRZLH� GDV� '&)�9HUIDKUHQ� VLQG� DXIJUXQG� GHV�
3URJQRVHSUREOHPV�EHUHLWV�DQ�LKUH�*UHQ]HQ�JHVWR�HQ��$XIJUXQG�GHVVHQ�G�UIHQ�
DQGHUH� 9HUIDKUHQ� EHL� HLQHU� IXQGLHUWHQ� 8QWHUQHKPHQVEHZHUWXQJ� QLFKW� PHKU�
XQEHU�FNVLFKWLJW�EOHLEHQ��

'DV�.RPSOH[LWlWVSUREOHP�KLQJHJHQ�LVW�HLQ�EHZHUWXQJVWHFKQLVFKHV�3UREOHP� ³�¼%µ �
'LH� ]XNXQIWVRULHQWLHUWHQ�9HUIDKUHQ� ]HLFKQHQ� VLFK� GXUFK� HLQHQ�KRKHQ�*UDG�DQ�
.RPSOH[LWlW� DXV��GLH�HLQH�%HZHUWXQJ�ZHQLJ� WUDQVSDUHQW�XQG�JUREH�)HKOHU�QXU�
VFKZHU� QDFKYROO]LHKEDU� PDFKHQ�� ,P� +LQEOLFN� DXI� GLH� 6HQVLELOLWlW� GHV�
8QWHUQHKPHQVZHUWHV� DXI� EHUHLWV� NOHLQH� 9HUlQGHUXQJHQ� GHU�
:HUWGHWHUPLQDQWHQ��VSLHOW�JHUDGH�GLH�.RPSOH[LWlW�HLQH�EHGHXWHQGH�5ROOH���

'LH�.RPSOH[LWlW�LVW�DEHU�NHLQ�XQO|VEDUHV�3UREOHP��'XUFK�GLH�.RQ]HQWUDWLRQ�DXI�
GDV�:HVHQWOLFKH�XQG�GXUFK�HLQH�:HUW�EHVWLPPHQGH��DGlTXDWH�6HJPHQWLHUXQJ�
NDQQ�GLH�.RPSOH[LWlW� VFKULWWZHLVH� UHGX]LHUW�ZHUGHQ��'HU�:HUW�HLQHU�HLQ]HOQHQ�
(LQKHLW�NDQQ� LQ�YLHOHQ�)lOOHQ�JHQDXHU�EHVWLPPW�ZHUGHQ�DOV�GHU�JHVDPWH�:HUW�
HLQHV� 8QWHUQHKPHQV�� 'LHVH� 6LFKWZHLVH� LVW� DXFK� I�U� GLH� IROJHQGHQ�
9HUJOHLFKVYHUIDKUHQ� YRQ� ]HQWUDOHU� %HGHXWXQJ�� =ZDU� LVW� NHLQ�8QWHUQHKPHQ�PLW�
HLQHP� DQGHUHQ� H[DNW� YHUJOHLFKEDU�� (LQ� 9HUJOHLFK� LVW� DEHU� XPVR� HIIL]LHQWHU�� MH�
lKQOLFKHU� VLFK� GLH� 8QWHUQHKPHQ� XQG� GLH� GD]XJHK|ULJHQ�:HUW� EHVWLPPHQGHQ�
)DNWRUHQ�VLQG���

�����������������������������������������������������������������������������������������������������������������������������������������������
Ä�Ñ�Ñ �9JO��%DUWKHO�>8QWHUQHKPHQVZHUW��'LH�YHUJOHLFKVRULHQWLHUWHQ�%HZHUWXQJVYHUIDKUHQ�����@��LQ��

'HU�%HWULHE��������6�������9JO��DXFK�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�
DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������

Ä�Ñ"Å �9JO��.OHEHU�>3URJQRVHSUREOHPH�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6�����
Ä�Ñ�Æ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%DUWKHO�>8QWHUQHKPHQVZHUW��'LH�YHUJOHLFKVRULHQWLHUWHQ�

%HZHUWXQJVYHUIDKUHQ�����@��LQ��'HU�%HWULHE��������6�������
Ä�Ñ�Ç 9JO��KLHU]X�XQG�LP�IROJHQGHQ�%DUWKHO�>8QWHUQHKPHQVZHUW��'LH�YHUJOHLFKVRULHQWLHUWHQ�

%HZHUWXQJVYHUIDKUHQ�����@��LQ��'HU�%HWULHE��������6�������
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�� 0DUNWRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ��
'LH� PDUNWRULHQWLHUWH� 8QWHUQHKPHQVEHZHUWXQJ� LVW� YRU� DOOHP� LQ� GHQ� 86$� HLQH�
VHKU� ZHLWH� YHUEUHLWHW� 8QWHUQHKPHQVEHZHUWXQJVPHWKRGH� XQG� ZLUG� GRUW� XQWHU�
GHP�%HJULII�Ä0DUNHW�DSSURDFK³�VXEVXPLHUW� ³�¼�Ë ��

'HU�*UXQGJHGDQNH�GHU�PDUNWRULHQWLHUWHQ�8QWHUQHKPHQVEHZHUWXQJ�LVW�GDV�Ä/DZ�
RI� RQH� SULFH³� 3ULQ]LS�� ZHOFKHV� XQWHUVWHOOW�� GDVV� ]ZHL� LGHQWLVFKH� *�WHU� NHLQHQ�
XQWHUVFKLHGOLFKHQ� 3UHLV� KDEHQ� N|QQHQ� ³�¼�º � ([LVWLHUW� HLQ� LGHQWLVFKHV� *XW�� GDQQ�
NDQQ�GHVVHQ�:HUW�I�U�GDV�%HZHUWXQJVREMHNW�KHUDQJH]RJHQ�ZHUGHQ� ³�¼�´ �1XU�DXI�
*U|�HQXQWHUVFKLHGH� PXVV� $FKW� JHJHEHQ� ZHUGHQ�� =XU� 9HUDQVFKDXOLFKXQJ�
GLHVHU�*UXQGLGHH�NDQQ�IROJHQGH�'DUVWHOOXQJ�YRQ�6FKPDOHQEDFK�KHUDQJH]RJHQ�
ZHUGHQ���

Ä:HQQ«� HLQH� .RKOHQ]HFKH�� GLH� MlKUOLFK� �������� W� .RKOH� SURGX]LHUW�
HLQHQ�:HUW� YRQ���0LOOLRQHQ�'0�KDW��VR�PXVV�QDFK�GLHVHU�5HJHO�HLQH�
DQGHUH� JOHLFKDUWLJH� .RKOHQ]HFKH�� GLH� �������� LP� -DKU� SURGX]LHUW��
HLQHQ�:HUW�YRQ�����0LOOLRQHQ�'0�KDEHQ�³

Ò�ÓCÔ
�

'LH� (UPLWWOXQJ� GHV� 8QWHUQHKPHQVZHUWHV� HUIROJW� PLWWHOV� 6FKlW]XQJ� YRQ�
SRWHQWLHOOHQ� 0DUNWSUHLVHQ� I�U� YHUJOHLFKEDUH� 8QWHUQHKPHQ� ³#¹R³ � 'LH� /HLWLGHH��
ZHOFKH� KLQWHU� GLHVHP� .RQ]HSW� VWHKW� LVW� IROJHQGH�� *OHLFKH�
9HUP|JHQVJHJHQVWlQGH�P�VVHQ�JOHLFKH�3UHLVH�DXIZHLVHQ��'HPHQWVSUHFKHQG�
VROO� GHU�0DUNWSUHLV�HLQHV�8QWHUQHKPHQV��DXV�GHU�$EOHLWXQJ�YRQ� IHVWVWHOOEDUHQ�
0DUNWSUHLVHQ�YHUJOHLFKEDUHU�8QWHUQHKPHQ��UHVXOWLHUHQ��5HIHUHQ]�ELHWHQ�VROFKH�
8QWHUQHKPHQ��GHUHQ�:HUWH�|IIHQWOLFK�]XJlQJOLFK�VLQG�XQG�GHUHQ�(LJHQVFKDIWHQ�
P|JOLFKVW�lKQOLFK�]X�GHP�GHV�]X�EHZHUWHQGHQ�8QWHUQHKPHQV�VLQG� ³#¹�» �
�������������������������������������������������
Ä�Ñ#Ì �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6����I��
Ä�Ñ�Í 9JO��&RHQHQEHUJ�6FKXOW]H�>'DV�0XOWLSOLNDWRU�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ��

.RQ]HSWLRQ�XQG�.ULWLN�����@��LQ��)%���������6�������
Ä�Ñ�Î 9JO��6FKXOW]H�>0HWKRGHQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ä�Å#Ð 6FKPDOHQEDFK�>%HWHLOLJXQJVILQDQ]LHUXQJ�����@��6������
Ä�Å�Ä 9JO��KLHU]X�XQG�LP�IROJHQGHQ�0RVHU�$XJH�'LFNKXW�>8QWHUQHKPHQVEHZHUWXQJ��'HU�

,QIRUPDWLRQVJHKDOW�YRQ�0DUNWSUHLVVFKlW]XQJHQ�DXI�%DVLV�YRQ�9HUJOHLFKVYHUIDKUHQ�����@��LQ��
)%��������6������

Ä�Å#Ï 9JO��%DXVFK�>'LH�0XOWLSOLNDWRU��0HWKRGH�����@��LQ��)%�����������6�������
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'LH� KRKH� SUDNWLVFKH� %HGHXWXQJ� GLHVHU� 9HUIDKUHQ� LQ� GHQ� 86$�� OlVVW� VLFK� YRU�
DOOHP� DXI� GHQ�� LP� DQJORDPHULNDQLVFKHQ� 5DXP� YLHO� ZHLWHU� HQWZLFNHOWHQ�
.DSLWDOPDUNW��XQG�GLH�YLHO�EHVVHU�XQG�OHLFKWHU�]XJlQJOLFKHQ�,QIRUPDWLRQVTXHOOHQ�
]XU�FNI�KUHQ� ³#¹C¼ � 'DU�EHU� KLQDXV� LVW� GDV� SULPlUH� =LHO� HLQHU�
8QWHUQHKPHQVEHZHUWXQJ� LQ� GHQ� 86$� GLH� 0DUNWEH]RJHQKHLW� XQG� QLFKW� GLH�
VXEMHNWLYH�(LQVFKlW]XQJ�HLQHV�%HZHUWHUV��ZLH�GLHV�EHL�GHQ�]XNXQIWVRULHQWLHUWHQ�
0RGHOOHQ�GHU�)DOO�LVW� ³#¹�¹ �

'LH�KRKH�$Q]DKO�GHU�GRNXPHQWLHUWHQ�XQWHUQHKPHULVFKHQ�7UDQVDNWLRQHQ��VRZLH�
GLH� GDUDXV� IROJHQGH� )�OOH� DQ� 'DWHQPDWHULDO� PDFKHQ� HLQH� PDUNWRULHQWLHUWH�
8QWHUQHKPHQVEHZHUWXQJ� LQ� GHQ� 86$� UHODWLY� HLQIDFK� GXUFKI�KUEDU�� 'LH�
,QIRUPDWLRQVTXHOOHQ� EHLQKDOWHQ� 'DWHQ� DXV� GHQ� YHUVFKLHGHQVWHQ�
8QWHUQHKPHQVWUDQVDNWLRQHQ� GHU� OHW]WHQ� -DKUH� XQG� HUP|JOLFKHQ� GDPLW� HLQH�
$QDO\VH�YLHOHU�P|JOLFKHU�YHUJOHLFKEDUHU�8QWHUQHKPHQ��'DV�GDEHL�JHVDPPHOWH�
'DWHQPDWHULDO� ELOGHW� GLH� *UXQGODJH� I�U� HLQH� SURIHVVLRQHOOH� PDUNWRULHQWLHUWH�
8QWHUQHKPHQVEHZHUWXQJ� ³#¹CÃ ��

:XUGH�GHU�$QVDW]�ELVKHU�LPPHU�QXU�DOV�=XVDW]YHUIDKUHQ��RGHU�DOV�9HUIDKUHQ�]X�
3ODXVLELOLWlWVEHXUWHLOXQJ�KHUDQJH]RJHQ��VR�KDW�VLFK�GLH�0HWKRGH�LQ�GHQ�OHW]WHQ�
-DKUHQ� KLQ� ]X� HLQHP� HLJHQVWlQGLJHQ� 9HUIDKUHQ� HWDEOLHUW ³#¹�µ �� QLFKW� ]XOHW]W�
DXIJUXQG�GHU�6FKZlFKHQ��GHU�REHQ�DQJHI�KUWHQ�]XNXQIWVRULHQWLHUWHQ�9HUIDKUHQ��

%HNUlIWLJW� ZLUG� GLH� ]XQHKPHQGH� %HGHXWXQJ� GHU� PDUNWRULHQWLHUWHQ�
9HUJOHLFKVYHUIDKUHQ� DXFK� GXUFK� GLH� YHUVWlUNWH� .DSLWDOPDUNWRULHQWLHUXQJ� GHU�
8QWHUQHKPHQ� ³#¹CË � 'LHVHU� 7UHQG� NDQQ� VRZRKO� LQ� gVWHUUHLFK� DOV� DXFK� LQ�

�������������������������������������������������
Ä�Å#Ñ 9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������
Ä�Å�Å 9JO��+HOEOLQJ�>8QWHUQHKPHQVEHZHUWXQJ�XQG�6WHXHUQ�����@��6�������
Ä�Å#Æ 9JO��0DQGO�5DEO�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6��

����
Ä�Å#Ç �9JO��%HFNPDQQ�0HLVWHU�0HLWQHU�>'DV�0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�NDSLWDOPDUNWRULHQWLHUWHQ�

8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
Ä�Å�Ì �9JO��KLHU]X�XQG�LP�IROJHQGHQ�/|KQHUW�%|FNPDQQ�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
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'HXWVFKODQG�DQKDQG�GHU�]XQHKPHQGHQ�0DUNWNDSLWDOLVLHUXQJ��VRZLH�GHU�VWlQGLJ�
VWHLJHQGHQ�$Q]DKO�DQ�%|UVHQHPLVVLRQHQ�EHREDFKWHW�ZHUGHQ� ³#¹Cº ��

(LQH� JUR�H� $Q]DKO� ZHLWHUHU� 6WXGLHQ�� ZHOFKH� VLFK� PLW� GHU� $QZHQGXQJ� GHU�
YHUVFKLHGHQVWHQ� 8QWHUQHKPHQVEHZHUWXQJVPRGHOOH� EHVFKlIWLJHQ�� EHVWlWLJHQ�
GHP� 0XOWLSOLNDWRUYHUIDKUHQ� PLWWOHUZHLOH� HLQH� HLJHQVWlQGLJH� 3RVLWLRQ� LQ� GHU�
KHXWLJHQ� 8QWHUQHKPHQVEHZHUWXQJVSUD[LV� ³#¹C´ � %DXVFK� VSULFKW� VRJDU� GDYRQ�
JHQHLJW�]X�VHLQ�DQ�HLQH�Ä=DXEHUIRUPHO³�]X�JODXEHQ��

'DV�5HVXOWDW�HLQHU�%HZHUWXQJ�PLW�GHQ�9HUJOHLFKVYHUIDKUHQ�LVW�DOVR�NHLQ�Ä0DUNW�
ZHUW³�GHU�VLFK�DQ�YROOVWlQGLJ�GLYHUVLIL]LHUWHQ�$QOHJHUQ�DP�.DSLWDOPDUNW�RULHQWLHUW��
VRQGHUQ� NDQQ� DOV� SRWHQWLHOOHU� 0DUNWSUHLV� LQWHUSUHWLHUW� ZHUGHQ�� GHU� EHL� HLQHP�
9HUNDXI� HLQHV� 8QWHUQHKPHQV� DXFK� WDWVlFKOLFK� HU]LHOW� ZHUGHQ� NDQQ� ³�Ã�Â � 'LH�
9HUJOHLFKVZHUWYHUIDKUHQ�KDEHQ�DOVR�JUR�HV�9HUWUDXHQ�LQ�GDV�)XQNWLRQLHUHQ�GHU�
0DUNWPHFKDQLVPHQ��

'LH�LQQHUKDOE�GHU�%HZHUWXQJVSUD[LV�DP�PHLVWHQ�YHUZHQGHWHQ�PDUNWRULHQWLHUWHQ�
9HUJOHLFKVYHUIDKUHQ��ZHUGHQ�LQ�IROJHQGH�$QVlW]H�XQWHUWHLOW� ³�Ã$³ �

•� &RPSDUDWLYH�&RPSDQ\�$SSURDFK��
•� 0DUNHW�0XOWLOSOHV ³�Ã%» �

�������������������������������������������������
Ä�Å#Í �$Q�GHU�:LHQHU�%|UVH�KDW�VLFK�GLH�0DUNWNDSLWDOLVLHUXQJ�YRQ������DXI������IDVW�YHUGRSSHOW��

9JO��R�9��>'DV�-DKU������XQG�GHU�-DKUHVEHJLQQ�����@��LQ��'LH�:LHQHU�%|UVH�XQG�,KUH�
(PLWWHQWHQ�6�����,Q�'HXWVFKODQG�NRQQWH�YRU�DOOHP�HLQ�HQRUPHU�$QVWLHJ�DQ�1HXHPLVVLRQHQ�
EHREDFKWHW�ZHUGHQ��VRZLH�HLQH�YHUVWlUNWH�9HUEHVVHUXQJ�GHU�%|UVHQ��XQG�
0DUNWLQIUDVWUXNWXUHQ��9JO��/|KQHUW�%|FNPDQQ�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6�������Ä�Å#Î �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%DXVFK�>'LH�0XOWLSOLNDWRU�0HWKRGH�����@��LQ��)%����������6��
�����Ä�Æ�Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6������

Ä�Æ!Ä �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�
����@��6������

Ä�Æ�Ï �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�
����@��6������
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���� &RPSDUDWLYH�&RPSDQ\�$SSURDFK��
9HUJOHLFKEDUH� 8QWHUQHKPHQ� P�VVHQ� DXFK� YHUJOHLFKEDUH� 8QWHUQHKPHQVZHUWH�
DXIZHLVHQ� ³�Ã�¼ � 'LHVHU� *UXQGJHGDQNH� ]HLJW� JDQ]� GHXWOLFK�� GDVV� GLH� (LQIDFKKHLW�
XQG�'LUHNWKHLW� GHU�$QZHQGXQJ�� EHL� GLHVHU�$UW� GHU�%HZHUWXQJ� LP�9RUGHUJUXQG�
VWHKHQ�� 'XUFK� VROOHQ� EHLVSLHOVZHLVH�� QLFKW� E|UVHQRWLHUWH� 8QWHUQHKPHQ� GHQ�
8QWHUQHKPHQVZHUW� DXV� GHP� :HUW� YRQ� EHUHLWV� E|UVHQQRWLHUWHQ� 8QWHUQHKPHQ�
DEOHLWHQ�� 'DV� 9HUJOHLFKVXQWHUQHKPHQ� XQG� GDV� ]X� EHZHUWHQGH� 8QWHUQHKPHQ�
P�VVHQ� DEHU� HLQLJH� *HPHLQVDPNHLWHQ� DXIZHLVHQ�� RKQH� GLH� HLQ�
8QWHUQHKPHQVZHUW� ]X� NHLQHP� YHUZHUWEDUHQ� (UJHEQLV� I�KUHQ� Z�UGH�� 'D]X�
JHK|UHQ� XQWHU� DQGHUHP� GLH� %UDQFKHQ]XJHK|ULJNHLW�� VRZLH� HLQH� YHUJOHLFKEDUH�
:DFKVWXPVUDWH� XQG� HLQH� lKQOLFKH� 5LVLNRVWUXNWXU�� 'LH� $XVZDKO� HLQHV�
JHHLJQHWHQ� 5HIHUHQ]XQWHUQHKPHQV� ]lKOW� QHEHQ� GHU� %HVFKDIIXQJ� YRQ� ]HLWQDK�
UHDOLVLHUWHQ� 0DUNWSUHLVHQ�� ]X� HLQHU� GHU� VFKZLHULJVWHQ� $XIJDEHQ� EHL� HLQHU�
8QWHUQHKPHQVEHZHUWXQJ�PLWWHOV�&RPSDUDWLYH�&RPSDQ\�$SSURDFK��&&$�� ³�Ã�¹ �,Q�
GHQ� 86$� RGHU� DQGHUHQ� /lQGHUQ� P�VVHQ� GLH� 3UHLVH� EHL�
8QWHUQHKPHQVWUDQVDNWLRQHQ� YHU|IIHQWOLFKW�ZHUGHQ� XQG� GLHVH�'DWHQ�ZHUGHQ� LQ�
'DWHQEDQNHQ ³�Ã�Ã � DXIEHUHLWHW� GLH� MHGHUPDQQ� ]XJlQJOLFK� VLQG� ³�Ã%µ � 'HU� =XJDQJ� ]X�
GHQ� I�U� GLH� %HZHUWXQJ� EHQ|WLJWHQ� ,QIRUPDWLRQHQ�� LVW� LQ� gVWHUUHLFK� RGHU� LQ�
'HXWVFKODQG�QLFKW�GHUDUW�HLQIDFK�JHVWDOWHW��GD�GLHVH�$UW�YRQ�'DWHQEDQNHQ��GLH�
DOV� ,QIRUPDWLRQVTXHOOHQ� EHL� HLQHP� &RPSDUDWLYH� &RPSDQ\� $SSURDFK� GLHQHQ�
N|QQWHQ��LP�GHXWVSUDFKLJHQ�5DXP�HUVW�LP�HQWVWHKHQ�VLQG��

'HU� HUPLWWHOWH� 0DUNWSUHLV� GHV� 9HUJOHLFKVXQWHUQHKPHQV� ELOGHW� GLH�
9RUUDXVVHW]XQJ� I�U� GLH� 6FKlW]XQJ� GHV� SRWHQWLHOOHQ� 0DUNWSUHLVHV� GHV� ]X�
EHZHUWHQGHQ� 2EMHNWHV� ³�Ã�Ë � 'HU� 8QWHUQHKPHQVZHUW� GHV� ]X� EHZHUWHQGHQ�
�������������������������������������������������
Ä�Æ�Ñ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%|FNLQJ�1RZDN�>0DUNWRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ�

����@��LQ��)%��������6�������
Ä�Æ"Å 9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�����@��

6����I��
Ä�Æ�Æ �=�%���6WDQGDUG�	�3RRU¶V�,QGXVWU\�6XUYH\��0RRG\¶V�0DQXDOV��/RWXV�2QH�6RXUFH��FD���������

8QWHUQHKPHQ���0HUJHUV�	�$FTXLVLWLRQV�6RXUFHERRN�YRQ�'U��:DOWHU�-XUHN�	�6WDII��4XDOLW\�
6HUYLFH�&R���0HUJHUVWDW�5HYLHZ��:�7��*ULPP�	�&R��X�Y�P��9JO��%DUWKHO�>8QWHUQHKPHQVZHUW��
'LH�YHUJOHLFKVRULHQWLHUWHQ�%HZHUWXQJVYHUIDKUHQ�����@��LQ��'HU�%HWULHE��������6�������

Ä�Æ�Ç 9JO��KLHU]X�XQG�LP�IROJHQGHQ�%DUWKHO�>8QWHUQHKPHQVZHUW��'LH�YHUJOHLFKVRULHQWLHUWHQ�
%HZHUWXQJVYHUIDKUHQ�����@�LQ��'HU�%HWULHE��������6�������

Ä�Æ#Ì �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������
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8QWHUQHKPHQV� LVW� DOVR� GDV� (UJHEQLV� HLQHU� 0XOWLSOLNDWLRQ� HLQHU� EHUHLWV�
EHNDQQWHQ� %H]XJVJU|�H� GHV� ]X� EHZHUWHQGHQ� 8QWHUQHKPHQV�� PLW� GHU�
HQWVSUHFKHQGHQ�9HUKlOWQLV]DKO�GHV�9HUJOHLFKVXQWHUQHKPHQV� ³�Ã�º �

�VREMHNW�9HUJOHLFKH%H]XJVJU|� �[
REMHNW%HZHUWXQJV�H%H]XJVJU|� �[

VREMHNW�9HUJOHLFKQVZHUW8QWHUQHKPH 8:�
�REMHNW%HZHUWXQJV�QVZHUW8QWHUQHKPH ��8:
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)RUPHO�����(UPLWWOXQJ�8QWHUQHKPHQVZHUW���
&RPSDUDWLYH�&RPSDQ\�$SSURDFK��

'HU� HUPLWWHOWH� 0DUNWSUHLV� GHV� 9HUJOHLFKVXQWHUQHKPHQV� ZLUG� PLW� HLQHU�
EHVWLPPWHQ�%H]XJVJU|�H� LQ�5HODWLRQ� JHVHW]W�� XQG�PLW� GHU� JOHLFKHQ�.HQQ]DKO�
GHV� ]X� EHZHUWHQGHQ� 8QWHUQHKPHQV� PXOWLSOL]LHUW� ³�Ã�´ � 'DV� HUPLWWHOWH� 9HUKlOWQLV�
]ZLVFKHQ� Ù

Ù

[
8: NDQQ� DXFK� DOV� 0XOWLSOLNDWRU� EH]HLFKQHW� ZHUGHQ�� $EKlQJLJ�

GDYRQ� ZHOFKH� %H]XJVJU|�H� YHUZHQGHW� ZLUG� PLW� GLHVHP� 9HUKlOWQLV� HLQHU� GHU�
VSlWHU�QRFK�DXVI�KUOLFK�GDUJHVWHOOWHQ�0XOWLSOLNDWRUHQ�HUPLWWHOW�� ³�µ�Â ��

'DV�(UJHEQLV�GLHVHU�5HFKQXQJ�NDQQ�LP�IROJHQGHQ�6FKULWW��QRFK�GXUFK�=X��XQG�
$EVFKOlJH� PRGLIL]LHUW� ZHUGHQ� ³�µ ³ � =X� VROFKHQ� =X�� XQG� $EVFKOlJHQ� NDQQ� HV�
DXIJUXQG�GHU�K|KHUHQ�)XQJLJELOLWlW�GHV�9HUJOHLFKVXQWHUQHKPHQV��NRPPHQ�RGHU�
HV�ZLUG�GDPLW�HLQ�6\QHUJLHHIIHNW�DEJHJROWHQ��.RQWUROO]XVFKODJ���

�������������������������������������������������
Ä�Æ�Í �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%|FNLQJ�1RZDN�>0DUNWRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ�

����@��LQ��)%��������6�������
Ä�Æ�Î �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������
Ä�Ç�Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%|FNLQJ�1RZDN�>0DUNWRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ�

����@��LQ��)%��������6�������
Ä�Ç!Ä �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�

����@��6�������
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������ %HZHUWXQJVDEODXI��
8QDEKlQJLJ�GDYRQ�ZHOFKHU�:HUW��ZHOFKHU�I�U�GLH�%HZHUWXQJ�QXQ�KHUDQJH]RJHQ�
ZLUG�� NDQQ� PDQ� EHL� DOOHQ� 9HUIDKUHQ� HLQH� HLQKHLWOLFKH� 9RUJHKHQVZHLVH��
HUNHQQHQ���
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$EELOGXQJ����$EODXI�HLQHU�PDUNWRULHQWLHUWHQ�8QWHUQHKPHQVEHZHUWXQJ�
�������� $QDO\VH�GHV�=LHOXQWHUQHKPHQV�
'DPLW� HLQH� SURIHVVLRQHOOH� $XVZDKO� YHUJOHLFKEDUHU� 8QWHUQHKPHQ� JHWURIIHQ�
ZHUGHQ�NDQQ��PXVV�GHU�%HZHUWHU��EHU�HLQ�IXQGLHUWHV�:LVVHQ��EHU�GDV�YRQ�LKP�
]X�EHZHUWHQGH�8QWHUQHKPHQ�EHVLW]HQ� ³�µ�» � ,P�HUVWHQ�7HLO�GHU�%HZHUWXQJ�HUIROJW�
GDKHU�HLQH�GHWDLOOLHUWH�$QDO\VH�GHV�=LHOXQWHUQHKPHQV��GLH�]HLJHQ�VROO��LQZLHZHLW�
VLFK� GDV� VSlWHU� QRFK� ]X� EHZHUWHQGH� 9HUJOHLFKVXQWHUQHKPHQ� XQG� GDV� ]X�
EHZHUWHQGH�8QWHUQHKPHQ�� LQ�TXDOLWDWLYHU�XQG�TXDQWLWDWLYHU�+LQVLFKW��lKQHOQ� ³�µ�¼ �
�������������������������������������������������
Ä�Ç�Ï �9JO��KLHU]X�XQG�LP�IROJHQGHQ�/|KQHUW�%RFNPDQQ�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������9JO��DXFK�%|FNLQJ�1RZDN�>0DUNWRULHQWLHUWH�
8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������

Ä�Ç�Ñ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ��
:DFKVWXPVXQWHUQHKPHQ�����@��6�������

�������,GHQWLILNDWLRQ��
������������YRQ�9HUJOHLFKV��
���������XQWHUQHKPHQ�

�������(UPLWWOXQJ�GHV��
������������0DUNWZHUW�GHV��
�������=LHOXQWHUQHKPHQV�

•�4XDOLWDWLYH�$QDO\VH�
�$EVDW]PlUNWH��
9HUWULHEVZHJH��
0DUNWDQWHLO��
0DQDJHPHQW�
IDNWRUHQ�

�
�
•�4XDQWLWDWLYH�
$QDO\VH��

•�6XFKH�QDFK�
8QWHUQHKPHQ�
GHU�JOHLFKHQ�
%UDQFKH�

�
•�(UPLWWOXQJ�YRQ�
9HUJOHLFKV�
XQWHUQHKPHQ�

�

•�(UPLWWOXQJ�GHV�
0DUNWZHUWHV�GHV�
9HUJOHLFKV�
XQWHUQHKPHQ�

�
•�(UPLWWOXQJ�GHU�
8QWHUQHKPHQV�
NHQQ]DKOHQ�GHU�
9HUJOHLFKV�
XQWHUQHKPHQ�

�
•�%HUHFKQXQJ�GHV�
GXUFKVFKQLWWOLFKHQ�
0XOWLSOLNDWRUV��

�
•�%HUHFKQXQJ�GHV�
0DUNWZHUWHV�GHV�
=LHOXQWHUQHKPHQV�

*JI���
�
•� ,OOLTXLGLWlWVDEVFKODJ�
�
•�3DNHW]XVFKODJ�RGHU�
0LQGHUKHLWHQ�
DEVFKODJ�

�

������%HU�FNVLFKWLJXQJ�
������������YRQ�=X��XQG��
���������$EVFKOlJHQ�

���������$QDO\VH�GHV��
��������������]X�EHZHUWHQGHQ��
�����������8QWHUQHKPHQV�
�
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(V� PXVV� HLQH� JHQDXH� $QDO\VH� GHU� |NRQRPLVFKHQ� 5DKPHQEHGLQJXQJHQ��
HEHQVR� ZLH� HLQH� JHQDXH� 8QWHUVXFKXQJ� GHU� ZLUWVFKDIWOLFKHQ� 6LWXDWLRQ�
YRUJHQRPPHQ� ZHUGHQ�� ,P� 5DKPHQ� GHU� TXDOLWDWLYHQ� %HWUDFKWXQJ� ZHUGHQ�
EHLVSLHOVZHLVH� $EVDW]PlUNWH�� 9HUWULHEVZHJH� 0DUNWDQWHLO� RGHU� GLH�
:HWWEHZHUEVLWXDWLRQ� GHV� =LHOXQWHUQHKPHQV� HLQHU� JHQDXHQ� $QDO\VH�
XQWHU]RJHQ� ³�µ%¹ � (UWUDJV��� /LTXLGLWlWV��� 5HQWDELOLWlWV�� XQG� .DSLWDOVWUXNWXUDQDO\VH�
VLQG� 7HLO� GHU� TXDQWLWDWLYHQ� 8QWHUVXFKXQJ�� 'LH� $XVZDKO�� GHU� I�U� GDV� ]X�
EHZHUWHQGH� 8QWHUQHKPHQ� FKDUDNWHULVWLVFKHQ� (LJHQVFKDIWHQ� XQG� GHU�
HQWVSUHFKHQGHQ�.HQQ]DKOHQ��OLHJW�LP�(UPHVVHQ�GHV�%HZHUWHUV� ³�µ�Ã �

�������� ,GHQWLILNDWLRQ�YRQ�9HUJOHLFKVXQWHUQHKPHQ�RGHU�7UDQVDNWLRQHQ��
%HLP� &RPSDUDWLYH� &RPSDQ\� $SSURDFK� �&&$�� ZLUG� GHU� 8QWHUQHKPHQVZHUW�
HQWZHGHU� DXV� GHP� 0DUNWSUHLV� YHUJOHLFKEDUHU� E|UVHQRWLHUWHU� 8QWHUQHKPHQ�
�6LPLOLDU� 3XEOLF� &RPSDQ\ ³�µ�µ �� ,QLWLDO� 3XEOLF� 2IIHULQJ ³�µ�Ë ��� RGHU� DXI� %DVLV� YRQ�
3UHLVHQ�� GLH� I�U� YHUJOHLFKEDUH� 8QWHUQHKPHQ� EH]DKOW� ZXUGHQ� �5HFHQW�
$FTXLVLWLRQ�0HWKRG ³�µ�º ���DEJHOHLWHW� ³�µ�´ ��

1DFK�GHU�REHQ�GDUJHVWHOOWHQ��JHQDXHQ�$QDO\VH�GHU�/DJH�GHV�]X�EHZHUWHQGHQ�
8QWHUQHKPHQV��PXVV�QXQ�VROFK�HLQ�YHUJOHLFKEDUHV�8QWHUQHKPHQ�RGHU��LP�)DOOH�
GHU� 5HFHQW� $FTXLVLWLRQ� 0HWKRGH�� HLQH� YHUJOHLFKEDUH� 7UDQVDNWLRQ�� DXVILQGLJ�
JHPDFKW�ZHUGHQ���

Ä'LH� 4XDOLWlW� GHU� 8QWHUQHKPHQVEHZHUWXQJ� VWHKW� XQG� IlOOW� PLW� GHU�
$XVZDKO�JHHLJQHWHU�9HUJOHLFKVXQWHUQHKPHQ�³ ³�Ë�Â ��

�������������������������������������������������
Ä�Ç"Å �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������9JO��DXFK�

$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�����@��6��
�����

Ä�Ç�Æ �9JO��%|FNLQJ�1RZDN�>0DUNWRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
Ä�Ç�Ç �6LHKH�VSlWHU�XQWHU����������6LPLODU�3XEOLF�&RPSDQ\�0HWKRG���
Ä�Ç#Ì �6LHKH�VSlWHU�XQWHU����������,QLWLDO�3XEOLF�2IIHULQJ�0HWKRG��
Ä�Ç�Í �6LHKH�VSlWHU�XQWHU����������5HFHQW�$FTXLVLWLRQ�0HWKRG��
Ä�Ç�Î �9JO��.UDXV�:HQGH�>(QWZLFNOXQJ�YRQ�0XOWLSOLNDWRUHQ�����@��LQ��&RUSRUDWH�)LQDQFH�%XOOHWLQ�

6SHFLDO���������6�����
Ä�Ì"Ð �3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
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'LH�$XVZDKO�GHV�RGHU�GHU�JHHLJQHWHQ�9HUJOHLFKVXQWHUQHKPHQ�VWHOOW�DEHU�DXFK�
GLH�JU|�WH�+HUDXVIRUGHUXQJ�I�U�GHQ�%HZHUWHU�HLQHV�8QWHUQHKPHQV�PLWWHOV�&&$�
GDU� ³�Ë$³ � ,Q�GHU�5HDOLWlW� LVW�GLH�:DKUVFKHLQOLFKNHLW�HLQ�JOHLFKHV�8QWHUQHKPHQ�]X�
ILQGHQ�HKHU�JHULQJ� ³�Ë%» �$XIJUXQG�GHVVHQ�ZHUGHQ�]XPHLVW�DXFK�PHKUHUH�lKQOLFKH�
8QWHUQHKPHQ�]XP�9HUJOHLFK�KHUDQJH]RJHQ��XP�HLQH�P|JOLFKH�)HKOEHZHUWXQJ�
HLQHV�9HUJOHLFKVXQWHUQHKPHQV�]X�NRPSHQVLHUHQ���

'LH� hEHUHLQVWLPPXQJ� GHU� JUXQGOHJHQGHQ� ZLUWVFKDIWOLFKHQ� )DNWRUHQ� LVW� GHU�
$XVJDQJVSXQNW� I�U� HLQH� JXWH� $XVZDKO� GHU� 9HUJOHLFKVXQWHUQHKPHQ� ³�Ë�¼ � 'D]X�
]lKOW�SULPlU��GLH�(LQJUHQ]XQJ�DXI�8QWHUQHKPHQ��GLH� LQ�GHUVHOEHQ�%UDQFKH�ZLH�
GDV� %HZHUWXQJVREMHNW� WlWLJ� VLQG�� 0DQ� JHKW� GDYRQ� DXV�� GDVV� 8QWHUQHKPHQ�
GHUVHOEHQ� %UDQFKH� HLQH� lKQOLFKH� :DFKVWXPV�� XQG�
*HZLQQHQWZLFNOXQJVSHUIRUPDQFH� KDEHQ�� =X� EHDFKWHQ� LVW� DEHU�� GDVV� GLHVH�
,QGLNDWRUHQ�DXFK�QRFK�YRQ�DQGHUHQ�)DNWRUHQ�EHHLQIOXVVW�ZHUGHQ�N|QQHQ��

,Q�GHQ�86$�ELHWHW�GHU�6WDQGDUG�,QGXVWULDO�&ODVVLILFDWLRQ�&RGH�HLQH�+LOIHVWHOOXQJ�
EHL� GHU� $XVZDKO� GHU� 9HUJOHLFKVXQWHUQHKPHQV ³�Ë�¹ � � 0LWKLOIH� GLHVHV�� YRQ� GHU�
DPHULNDQLVFKHQ� ,QGXVWULH�� XQG� +DQGHOVNDPPHU� HQWZLFNHOWHQ� =DKOHQFRGHV��
N|QQHQ� 8QWHUQHKPHQ� GHU� JOHLFKHQ� %UDQFKH� RGHU� HLQHV� lKQOLFKHQ�
*HVFKlIWV]ZHLJHV��JDQ]�HLQIDFK�HLQDQGHU�]XJHRUGQHW�ZHUGHQ���

+DW� PDQ� 8QWHUQHKPHQ� JHIXQGHQ� GLH� DQ� GHU� E|UVHQQRWLHUW� VLQG�� XQG� LQ�
GHUVHOEHQ� %UDQFKH� WlWLJ� VLQG�� ZLH� GDV� ]X� EHZHUWHQGH�8QWHUQHKPHQ��P�VVHQ�
GDUDXV� MHQH� 8QWHUQHKPHQ� DXVJHZlKOW� ZHUGHQ�� GLH� GLH� lKQOLFKVWHQ�
&KDUDNWHULVWLNHQ�DXIZHLVHQ��

0|JOLFKH� .ULWHULHQ� EHL� GHU� $XVZDKO� GHU� 5HIHUHQ]XQWHUQHKPHQ� N|QQHQ�
VHLQ� Ý�Þ�ß �
�������������������������������������������������
Ä�Ì�Ä �9JO�������+HUDXVIRUGHUXQJHQ���
Ä�Ì"Ï �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�

HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
Ä�Ì"Ñ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%|FNLQJ�1RZDN�>0DUNWRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ�

����@��LQ��)%��������6��������
Ä�ÌjÅ �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ä�Ì"Æ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�GHU�$NWLHQ��XQG�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������9JO��DXFK�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�
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5HLIHSKDVH�HLQHV�8QWHUQHKPHQV�
'LH� &KDQFHQ� XQG� 5LVLNHQ� HLQHV� 8QWHUQHKPHQV� VLQG� QLFKW� LQ� DOOHQ�
/HEHQVSKDVHQ� HLQHV� 8QWHUQHKPHQV� JOHLFK�� (V� NDQQ� DQJHQRPPHQ� ZHUGHQ��
GDVV� HLQH� IU�KH� 8QWHUQHKPHQVSKDVH� YRQ� KRKHP� 5LVLNR�� KRKHQ�
:DFKVWXPVUDWHQ� XQG� YRQ� JHULQJHQ� (UWUlJHQ� JHNHQQ]HLFKQHW� LVW�� 'LH�
9HUJOHLFKVXQWHUQHKPHQ� VROOWHQ� VLFK� GDKHU� LQ� HLQHU� lKQOLFKHQ� 3KDVH� GHU�
8QWHUQHKPHQVHQWZLFNOXQJ� EHILQGHQ� XP� HLQH� RUGQXQJVJHPl�H� %HZHUWXQJ�
JHZlKUOHLVWHQ�]X�N|QQHQ���

9HUVFKXOGXQJVJUDG�
'HU�9HUVFKXOGXQJVJUDG�HLQHV�8QWHUQHKPHQV�EHHLQIOXVVW�GDV�ILQDQ]LHOOH�5LVLNR��
XQG� GDPLW� GDV� *HVDPWULVLNR�� (LQ� KRKHU� 9HUVFKXOGXQJVJUDG� I�KUW� ]X� HLQHU�
(UK|KXQJ�GHU�(LJHQ��XQG�)UHPGNDSLWDONRVWHQ�HLQHV�8QWHUQHKPHQV�XQG�PXVV�
GDKHU� XQEHGLQJW� LQ� GLH�%HWUDFKWXQJ�EHL� GHU�:DKO�GHU�9HUJOHLFKVXQWHUQHKPHQ�
PLWHLQEH]RJHQ� ZHUGHQ�� 0DUNWEHZHUWXQJHQ� YRQ� XQWHUVFKLHGOLFK� YHUVFKXOGHWHQ�
8QWHUQHKPHQ�OLHIHUQ�LQ�GHU�3UD[LV�NHLQH�]XIULHGHQ�VWHOOHQGHQ�(UJHEQLVVH��

'LYHUVLILNDWLRQVJUDG�
(LQH�VWDUNH�'LYHUVLILNDWLRQ�GHU�8QWHUQHKPHQ�HUVFKZHUW�GLH�9HUJOHLFKEDUNHLW��'LH�
*HVFKlIWVWlWLJNHLWHQ� VROOWHQ� VLFK� ]X� PLQGHVW� LQ� HLQLJHQ� %HWlWLJXQJVIHOGHUQ�
�EHUVFKQHLGHQ��6LQG�GLHVH�NDXP�YHUJOHLFKEDU��VR�NDQQ�HLQH�VR�JHQDQQWH�ÄVXP�
RI� WKH� SDUWV³� %HZHUWXQJ� YRUJHQRPPHQ�ZHUGHQ�� ,P�5DKPHQ� GLHVHU�0HWKRGH��
ZHUGHQ�GLH�HLQ]HOQHQ�7HLOEHUHLFKH�GHV�]X�EHZHUWHQGHQ�8QWHUQHKPHQV�MHZHLOV�
PLW�HQWVSUHFKHQGHQ�0XOWLSOLNDWRUHQ�GHV�]X�YHUJOHLFKHQGHQ�QLFKW�GLYHUVLIL]LHUWHQ�
8QWHUQHKPHQV�� EHZHUWHW��'XUFK� =XVDPPHQ]lKOHQ� GHU� HLQ]HOQHQ�7HLOEHUHLFKH�
JHODQJW� PDQ� ]XP� 8QWHUQHKPHQVJHVDPWZHUW�� *UXQGVlW]OLFK� VROOWHQ� MHGRFK�
8QWHUQHKPHQ� ]XP� 9HUJOHLFK� KHUDQJH]RJHQ� ZHUGHQ�� GLH� HLQH� lKQOLFKH�
'LYHUVLIL]LHUXQJ��ZLH�GDV�]X�EHZHUWHQGH�8QWHUQHKPHQ�DXIZHLVHQ���

:HWWEHZHUEHU�

�����������������������������������������������������������������������������������������������������������������������������������������������
0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��
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(LQH� JXWH� 9RUUDXVHW]XQJ� I�U� HLQ� lKQOLFK� VWUXNWXULHUWHV� 8QWHUQHKPHQ� OLHIHUW�
LPPHU� GHU� GLUHNWH� .RQNXUUHQW� LQ� GHU� %UDQFKH�� 'LHVH� KDEHQ� PHLVW� GLHVHOEH�
=LHOJUXSSH�� GLHVHOEHQ� 3URGXNWH� RGHU� 'LHQVWOHLVWXQJHQ� XQG� ZHL�HQ� VRPLW� GDV��
lKQOLFKVWH� &KDQFHQ�5LVLNR� 3URILO� DXI�� 'DU�EHU� KLQDXV� VROOWHQ� DXFK� DQGHUH�
8QWHUQHKPHQ� GLH� EHLVSLHOVZHLVH� LQ� GHU� /DJH� VLQG�� GLH� YRP� =LHOXQWHUQHKPHQ�
HUEUDFKWH� 'LHQVWOHLVWXQJ� RGHU� GDV� HU]HXJWH� 3URGXNW� GHV� 8QWHUQHKPHQV� ]X�
VXEVWLWXLHUHQ�� LQ� %HWUDFKW� JH]RJHQ� ZHUGHQ�� )�U� MXQJH� XQG� LQQRYDWLYH�
8QWHUQHKPHQ�VWHOOW�GLHVHV�.ULWHULXP�HLQ�3UREOHP�GDU��]XPDO�HV�LQ�GHU�3UD[LV�RIW�
QXU�ZHQLJH�ELV�NHLQH��GLUHNWHQ�:HWWEHZHUEHU�JLEW���

4XDOLWlW�GHV�0DQDJHPHQWV�
'HU� ODQJIULVWLJH� (UIROJ� HLQHV� 8QWHUQHKPHQV� KlQJW� HEHQIDOOV� YRQ� HLQHP�
NRPSHWHQWHQ� XQG� NRQVWDQWHQ�0DQDJHPHQW� DE�� (LQ� ELV� ]XU� hEHUQDKPH� HLQHV�
8QWHUQHKPHQV� HUIROJUHLFKHV� � 0DQDJHPHQW� UHGX]LHUW� GDV� 5LVLNR� YRQ�
)HKOHQWVFKHLGXQJHQ�LQ�GHU�=XNXQIW���

6LQG� SRWHQWLHOOH� 9HUJOHLFKVXQWHUQHKPHQ� GHU� JOHLFKHQ� %UDQFKH� PLW� lKQOLFKHQ�
&KDUDNWHULVWLNHQ� JHIXQGHQ�� HUIROJW� HLQH� 5HGX]LHUXQJ� PLWWHOV�
.HQQ]DKOHQYHUJOHLFK� ³�Ë%µ � $QKDQG� GHU� -DKUHVDEVFKO�VVH� XQG�
4XDUWDOVDEVFKO�VVH�ZLUG� GDV�9HUJOHLFKVXQWHUQHKPHQ� LP�'HWDLO� DQDO\VLHUW� XQG�
GHQ�HUPLWWHOWHQ�.HQQ]DKOHQ�GHV�%HZHUWXQJVXQWHUQHKPHQV�JHJHQ�EHUJHVWHOOW���

'DU�EHU� KLQDXV� VROOWH� VRZRKO� EHLP� 9HUJOHLFKVXQWHUQHKPHQ�� DOV� DXFK� EHLP�
%HZHUWXQJVREMHNW� HLQH� %HUHLQLJXQJ� GHU� )LQDQ]GDWHQ� HUIROJHQ� ³�Ë�Ë �
$X�HURUGHQWOLFKH� (IIHNWH� VROOWHQ� HOLPLQLHUW� ZHUGHQ� XQG� XQWHUVFKLHGOLFKH�
%HZHUWXQJV�� XQG� %LODQ]LHUXQJVZDKOUHFKWH� VROOWHQ� DXVILQGLJ� JHPDFKW� XQG�
HEHQIDOOV�EHUHLQLJW�ZHUGHQ��(U]LHOW�HLQ�8QWHUQHKPHQ�EHLVSLHOVZHLVH�LP�5DKPHQ�
HLQHV� %HWHLOLJXQJVYHUNDXIHV� HLQHQ� DX�HURUGHQWOLFKHQ� (UWUDJ� VR� VROOWH� GLHVHU�
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Ä�Ì"Ç �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%|FNLQJ�1RZDN�>0DUNWRULHQWLHUWH�
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HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
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�H��%H]XJVJU|�0D��3HUIRPDQFH�����30
HQVZHUWJU|�8QWHUQHKPH�JHZlKOWHQ�GHU�J�$XVSUlJXQ8:*
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= 30
8:*0

DXV�GHU�%HUHFKQXQJ�HOLPLQLHUW�ZHUGHQ��XP�HLQH�:HUWHUPLWWOXQJ�DXI�%DVLV�YRQ�
YRUDXVVLFKWOLFK�GDXHUKDIW�HU]LHOEDUHQ�(UJHEQLVVHQ�JHZlKUOHLVWHQ�]X�N|QQHQ� ³�Ë�º �

�������� (UPLWWOXQJ�GHV�0DUNWZHUWHV�GHV�=LHOXQWHUQHKPHQV�
,P� )ROJHQGHQ� PXVV� HLQH� %H]XJVJU|�H� E]Z�� GHU� 0XOWLSOLNDWRU� HUPLWWHOW�
ZHUGHQ� ³�Ë�´ � ,P� 5DKPHQ� GLHVHV� 6FKULWWHV� PXVV� GHU� %HZHUWHU� EHVWLPPHQ�� DXI�
ZHOFKHU�.HQQ]DKO�GHU�0XOWLSOLNDWRU�EDVLHUHQ�VROO��

6ROO� GLH� JHVDPWH� 8QWHUQHKPHQVZHUWJU|�H�� GHP�0DUNWZHUW� GHV� (LJHQNDSLWDOV�
RGHU� GHV� *HVDPWNDSLWDOV� HQWVSUHFKHQ�� VSULFKW� PDQ� YRQ� (TXLW\�� E]Z�� (QWLW\�
0XOWLSOLNDWRUHQ� ³�º�Â ���

,P� HUVWHQ� 6FKULWW� ZLU� GLH� DXVJHZlKOWHQ� .HQQ]DKO� GHV�9HUJOHLFKVXQWHUQHKPHQ�
]X�GHU�LP�9RUKLQHLQ��DXVJHZlKOWHQ�%H]XJVJU|�H�LQV�9HUKlOWQLV�JHVHW]W� ³�º$³ �

�
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'XUFK� GHQ� 5�FNJULII� DXI� PHKUHUH� 9HUJOHLFKVXQWHUQHKPHQ� NDQQ�� DXV� GHQ�
(UJHEQLVVHQ�GHU� �9HUJOHLFKVJUXSSH�HLQ�UHSUlVHQWDWLYHU�0XOWLSOLNDWRU�GDUJHVWHOOW�
ZHUGHQ� ³�º%» � 'LH� HQWVWHKHQGH�%DQGEUHLWH� NDQQ�PLWWHOV� YHUVFKLHGHQHU�9HUIDKUHQ�
HLQJHVFKUlQNW� ZHUGHQ� ³�º�¼ � 0|JOLFKH� 9HUGLFKWXQJVPHWKRGHQ� VLQG� GDV�
$ULWKPHWLVFKH� 0LWWHO� �3UREOHP� GHU� hEHUEHZHUWXQJ� DXIJUXQG� YRQ� $XVUHL�HUQ���
�������������������������������������������������
Ä�Ì"Í �9JO��.UDXV�:HQGH�>(QWZLFNOXQJ�YRQ�0XOWLSOLNDWRUHQ�����@��LQ��&RUSRUDWH�)LQDQFH�%XOOHWLQ�
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:DFKVWXPVXQWHUQHKPHQ�����@��6�������
Ä�Í�Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ä�Í!Ä �9JO��KLHU]X�XQG�LP�IROJHQGHQ�.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ä�Í�Ï �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ä�Í�Ñ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%|FNLQJ�1RZDN�>0DUNWRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ�
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GHU� 0HGLDQ� �(OLPLQLHUXQJ� GHU� $XVUHL�HU�� RGHU� GLH� OLQHDUH� 5HJUHVVLRQ�� 'LH�
9HUGLFKWXQJ�GHU� HUPLWWHOWHQ�0XOWLSOLNDWRUHQ� UlXPW�GHP�%HZHUWHU�HLQHQ�JUR�HQ�
%HPHVVXQJVVSLHOUDXP� HLQ�� ,QVRIHUQ� PXVV� GLHVHU� GLH� *U�QGH� I�U� GLH�
$QZHQGXQJ�HLQHU�GHU�0HWKRGHQ�GDUOHJHQ�N|QQHQ��

,P� :HLWHUHQ� ZLUG� GHU� SRWHQWLHOOH� 0DUNWSUHLV� PLWWHOV� 0XOWLSOLNDWLRQ� GHU�
%H]XJVJU|�H�GHV�]X�EHZHUWHQGHQ�8QWHUQHKPHQV�XQG�GHP�YRUKHU�HUPLWWHOWHQ�
0XOWLSOLNDWRU�HUPLWWHOW� ³�º�¹ �

QV8QWHUQHKPH�QEHZHUWHQGH�]X�GHV�0D��H3HUIRUPDQF���30
HQVXQWHUQHKP�9HUJOHLFKGHU�WRU0XOWLSOLND�����0

HKPHQV=LHOXQWHUQ�GHV�QVZHUW8QWHUQHKPH�8:%
á
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��&RPSDUDWLYH�&RPSDQ\�$SSURDFK�
$QKDQG� GHV� IROJHQGHQ�� YHUHLQIDFKHQG� GDUJHVWHOOWHQ� %HLVSLHOV� ZLUG� DXI� GLH�
(LQIDFKKHLW� XQG� 'LUHNWKHLW� GHU� 9RUJHKHQVZHLVH� KLQJHZLHVHQ�� ZREHL� DXI� GLH�
JHQDXH�%HUHFKQXQJ� XQG�'DUVWHOOXQJ� GHU� HLQ]HOQHQ�0XOWLSOLNDWRUHQ�� VRZLH� DXI�
GHUHQ�9RU��XQG�1DFKWHLOH�DXI�GLH�IROJHQGHQ�.DSLWHO�GHU�$UEHLW�YHUZLHVHQ�ZLUG� ³�º�Ã �

(LQ�KlXILJ�YHUZHQGHWHU�0XOWLSOLNDWRU�LVW�GDV�.XUV�*HZLQQ�9HUKlOWQLV��.*9���EHL�
GHP�GHU�-DKUHV�EHUVFKXVV�DOV�%H]XJVJU|�H�KHUDQJH]RJHQ�ZLUG��

9HUJOHLFKVXQWHUQHKPHQ�� %HZHUWXQJVXQWHUQHKPHQ�
���0LR��-DKUHV�EHUVFKXVV� ����0LR��-DKUHV�EHUVFKXVV�
����0LR��0DUNWZHUW�� ��������������������"� �
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:LH�EHUHLWV� HUZlKQW�� N|QQHQ�GLH�� I�U�GLH�(UPLWWOXQJ�GHV�8QWHUQHKPHQVZHUWHV�
KHUDQJH]RJHQHQ� %H]XJVJU|�HQ� QDFK� XQWHUVFKLHGOLFKHQ� .ULWHULHQ� HLQJHWHLOW�
ZHUGHQ� ³�º%µ �$OOHQ�9HUJOHLFKVPRGHOOHQ�LVW�GLH�RELJH�9RUJHKHQVZHLVH�JHPHLQ��$XV�
GHP�0DUNWSUHLV� GHV� 9HUJOHLFKVXQWHUQHKPHQ� XQG� HLQHU� %H]XJVJU|�H�ZLUG� HLQ�
0XOWLSOLNDWRU� HUPLWWHOW�� GHU� DQVFKOLH�HQG� PLW� GHU� %H]XJVJU|�H� GHV� ]X�
EHZHUWHQGHQ�8QWHUQHKPHQV��PXOWLSOL]LHUW�ZLUG� ³�º�Ë �

�������� %HU�FNVLFKWLJXQJ�YRQ�=X��XQG�$EVFKOlJHQ�
'HU� OHW]WHQGOLFKH� 8QWHUQHKPHQVZHUWHV� ZLUG� LQ� GHQ�PHLVWHQ� )lOOHQ� HUVW� GXUFK�
GHQ� (LQVDW]� YRQ� =X�� XQG� $EVFKOlJH� EHVWLPPW� ³�º�º � 'LHVH� VROOWHQ� MHGRFK� VHKU�
YRUVLFKWLJ�]XU�$QZHQGXQJ�NRPPHQ��XP�GLH�2EMHNWLYLWlW�GHU�%HZHUWXQJ�QLFKW�]X�
JHIlKUGHQ��'DV�3UREOHP�VWHOOW�QLFKW�GLH�%HJU�QGXQJ�HLQHV�=X��RGHU�$EVFKODJHV�
GDU�� VRQGHUQ� YLHOPHKU� GHU� *UDG� �+|KH�� GHU� $GMXVWLHUXQJ� GHV�
8QWHUQHKPHQVZHUWHV�� ,P� 5DKPHQ� HLQHU� %HZHUWXQJ� PLWWHOV� YHUJOHLFKEDUHQ�
E|UVHQQRWLHUWHQ� 8QWHUQHKPHQ�� VROOWH� EHLVSLHOVZHLVH� HLQH� .RQWUROOSUlPLH�
EHU�FNVLFKWLJW� ZHUGHQ�� 'HU� %|UVHQNXUV� VWHOOW� GHQ� 3UHLV� I�U� HLQHQ�
0LQGHUKHLWHQDQWHLO� GDU�� GHU� NHLQHQ� (LQIOXVV� DXI� GLH� *HVFKlIWVI�KUXQJ��
8QWHUQHKPHQV� QLPPW�� 'HU� SRWHQWLHOOH� 0HKUKHLWVHLJHQW�PHU� ZLUG� GDKHU� EHUHLW�
VHLQ�� ]XU� 8PVHW]XQJ� VHLQHU� HLJHQHQ� 6WUDWHJLHQ�� HLQH� .RQWUROOSUlPLH� ]X�
EH]DKOHQ�� :HLWHUV� LVW� HLQ� $EVFKODJ� PLW� HLQ]XNDONXOLHUHQ�� GHU� GLH� PDQJHOQGH�
0DUNWJlQJLJNHLW� �%|UVHQRWLHUXQJ�� HLQHV� 8QWHUQHKPHQV� EHU�FNVLFKWLJW� ³�º�´ �
8QWHUQHKPHQ�GLH�DQ�GHU�%|UVH�QRWLHUHQ��VLQG�OHLFKWHU�YHUlX�HUEDU�DOV�MHQH�GLH�
QLFKW�DP�:HUWSDSLHUPDUNW�JHKDQGHOW�ZHUGHQ��$XVJHKHQG�YRQ�GLHVHU�7DWVDFKH�
Z�UGH�GLH�$X�HUDFKWODVVXQJ�HLQHV�$EVFKODJV�YRQ�HLQHU�Y|OOLJHQ�:HUWJOHLFKKHLW�
YRQ�E|UVHQQRWLHUWHQ�XQG�QLFKW�E|UVHQQRWLHUWHQ�8QWHUQHKPHQ�DXVJHKHQ��ZREHL�
GLHV�DXIJUXQG�GHU�K|KHUHQ�)XQJLELOLWlW�YRQ�E|UVHQQRWLHUWHQ�8QWHUQHKPHQ��QLFKW�
GHU�5HDOLWlW�HQWVSUHFKHQ�Z�UGH���
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%HL� GHU�%HVWLPPXQJ� YRQ�=X�� XQG�$EVFKOlJHQ�ZLUG� LQ�GHQ�PHLVWHQ�)lOOHQ�DXI�
KLVWRULVFKH�:HUWH�]XU�FNJHJULIIHQ��XP�HLQH�0DUNWRULHQWLHUXQJ�JHZlKUOHLVWHQ�]X�
N|QQHQ� ³�´�Â � ,Q� GHU� 3UD[LV� ZLUG� I�U� GHQ� .RQWUROO]XVFKODJ� E]Z��
0LQGHUKHLWHQDEVFKODJ� HLQ� GXUFKVFKQLWWOLFKHU� :HUW� YRQ� ��� �� EHREDFKWHW�� 'HU�
,PPRELOLWlWVEVFKODJ�� I�U�GLH�JHULQJHUH�)XQJLELOLWlW�EHWUlJW�PHLVW�]ZLVFKHQ����±�
�������

,Q�GHU�/LWHUDWXU�JLEW�HV�QRFK�HLQH��5HLKH�DQ�ZHLWHUHQ�=X��XQG�$EVFKOlJHQ��GLH�
VLFK� DXI� GLH� YHUVFKLHGHQVWHQ� .ULWHULHQ� GHV� 9HUJOHLFKVREMHNWHV� E]Z�� DXI� GLH�
PDQJHOQGH�9HUJOHLFKEDUNHLW�EH]LHKHQ�N|QQHQ� ³�´$³ �

•� 8QWHUQHKPHQVJU|�H��

•� $XVOlQGLVFKHU�%|UVHQSODW]��

•� 9ROWDOLWlW�GHU�(UWUlJH�

•� 5HODWLYH�:DFKVWXPVG\QDPLN�

•� 'LYHUVLILNDWLRQVJUDG�

•� $EKlQJLJNHLWHQ�

•� hEHUGXUFKVFKQLWWOLFKH�0DQDJHPHQWIXQNWLRQHQ��

•� 3UlPLHQ�I�U�0DUNWI�KUHUVFKDIW ³�´%» �

$Q]XPHUNHQ� LVW�� GDVV�GLH�=X�� XQG�$EVFKOlJH�QXU�DOV� ÄXOWLPD� UDWLR³� YHUZHQGHW�
ZHUGHQ�VROOWHQ��XP�GLH�2EMHNWLYLWlW�GHV�9HUIDKUHQV�QLFKW�]X�JHIlKUGHQ� ³�´�¼ �'HU�
)RNXV� HLQHU� 8QWHUQHKPHQVEHZHUWXQJ� PLWWHOV� PDUNWRULHQWLHUWHQ�
�������������������������������������������������
Ä�Î�Ð �9JO��3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�

GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
Ä�Î!Ä �9JO��$UEHQ]�>8QWHUQHKPHQVEHZHUWXQJ�GXUFK�0DUNHW�0XOWLSOHV�R�-�@��6�����9JO��DXFK�

3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������

Ä�Î�Ï �9JO��$UEHQ]�>8QWHUQHKPHQVEHZHUWXQJ�GXUFK�0DUNHW�0XOWLSOHV�R�-�@��6�����9JO��DXFK�
3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������

Ä�Î�Ñ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�
HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
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%HZHUWXQJVYHUIDKUHQ� VROOWH� VLFK� QLFKW� DXI� GLH� (UPLWWOXQJ� YRQ� =X�� XQG�
$EVFKOlJHQ� EH]LHKHQ�� VRQGHUQ� YLHOPHKU� DXI� GLH� $XVZDKO� YRQ� DGlTXDWHQ��
YHUJOHLFKEDUHQ�8QWHUQHKPHQ���

������ %HZHUWXQJVPHWKRGHQ��
%HL� GHQ� &RPSDUDWLYH� &RPSDQ\� $SSURDFK� �&&$�� ZHUGHQ� XQPLWWHOEDU�
NRQNUHWH� XQG� WDWVlFKOLFK� UHDOLVLHUWH� 0DUNWSUHLVH� YRQ� YHUJOHLFKEDUHQ�
8QWHUQHKPHQ�KHUDQJH]RJHQ� ³�´�¹ �$EKlQJLJ�GDYRQ�ZHOFKHU�9HUJOHLFKVZHUW�I�U�GLH�
%HZHUWXQJ�KHUDQJH]RJHQ�ZLUG��XQWHUVFKHLGHW�PDQ�IROJHQGH�GUHL�9HUIDKUHQ���

�� 6LPLODU�3XEOLF�0HWKRG��63&��

�� ,QLWLDO�3XEOLF�2IIHULQJ�0HWKRG��,32��
�

�� 5HFHQW�$FTXLVLWLRQ�0HWKRG��5$0� ³�´�Ã � �

�������� 6LPLODU�3XEOLF�&RPSDQ\�0HWKRG��
,P�5DKPHQ�GHV�6LPLODU�3XEOLF�&RPSDQ\�0HWKRGH�ZLUG�GDV�%HZHUWXQJVREMHNW�
YHUVFKLHGHQHQ� YHUJOHLFKEDUHQ� 8QWHUQHKPHQ� JHJHQ�EHUJHVWHOOW� ³�´%µ � 'LH�
9HUJOHLFKVXQWHUQHKPHQ� ]HLFKQHQ� VLFK� GXUFK� GLH� |IIHQWOLFKH� 1RWLHUXQJ� DQ�
%|UVHQ� DXV�� G�K�� GLH� HLQ]HOQHQ� 0DUNWSUHLVH� GHU� 8QWHUQHKPHQ� VLQG� |IIHQWOLFK�
]XJlQJOLFK��'LH�EHQ|WLJWHQ�,QIRUPDWLRQHQ�ODVVHQ�VLFK�GDKHU�UHODWLY�HLQIDFK�DXV�
GHQ� ]X� YHU|IIHQWOLFKHQGHQ� *HVFKlIWV�� XQG� =ZLVFKHQEHULFKWHQ� DEOHLWHQ� ³�´�Ë � )�U�
]XN�QIWLJH�(UJHEQLVVH�JUHLIW�PDQ�DXI�$NWLHQDQDO\VHQ�PLW�(UJHEQLVVFKlW]XQJHQ�
]XU�FN���

$Q� GHU� %|UVH� WUHIIHQ� $QJHERW� XQG� 1DFKIUDJH� I�U� GLH� HLQ]HOQHQ�
8QWHUQHKPHQVDQWHLOH�DXIHLQDQGHU��ZREHL�GHU�%|UVHQNXUV�E]Z��GLH�6XPPH�GHU�
�������������������������������������������������
Ä�Î"Å �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6����II��9JO��DXFK�:LGPDQQ�LQ�+|OWHUV��

�+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�����@��6����II��
Ä�Î�Æ �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6����II��9JO��DXFK�:LGPDQQ�LQ�+|OWHUV��

�+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�����@��6����II��
Ä�Î�Ç �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�GHU�$NWLHQ��XQG�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������9JO��DXFK�%DUWKHO�>8QWHUQHKPHQVZHUW��'LH�
YHUJOHLFKVRULHQWLHUWHQ�%HZHUWXQJVYHUIDKUHQ�����@��LQ��'HU�%HWULHE���������6��������

Ä�Î#Ì �9JO��KLHU]X�XQG�LP�IROJHQGHQ�/|KQHUW�%|FNPDQQ�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
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DXVJHJHEHQHQ�$NWLHQ�]XP�%|UVHQNXUV��0DUNWNDSLWDOLVLHUXQJ���DOV�0DUNWSUHLV�I�U�
GDV�E|UVHQRWLHUWH�8QWHUQHKPHQ�KHUDQJH]RJHQ�ZHUGHQ� ³�´�º ��

'HU� -DKUHV�EHUVFKXVV� GHU� ;<� $*� EHOlXIW� VLFK� DXI� (85� ��������� GHU�
%|UVHQNXUVZHUW�DXI�(85������������

'HU�-DKUHV�EHUVFKXVV�GHU�$%�*PE+�EHWUXJ�LP�VHOEHQ�=HLWUDXP�(85����������
=LHKW� PDQ� GHQ� -DKUHV�EHUVFKXVV� DOV� %H]XJVJU|�H�� E]Z�� GDV� .XUV�*HZLQQ�
9HUKlOWQLV�DOV�0XOWLSOLNDWRU�KHUDQ��HUKlOW�PDQ�IROJHQGHQ�SRWHQWLHOOHQ�0DUNWZHUW�
I�U�GLH�$%�*PE+��

�����������������������
������� ���03�
��.*9 çè =⋅=== �

'HU�0DUNWSUHLV� I�U� GDV� ]X� EHZHUWHQGH�8QWHUQHKPHQ� �03%�� HUJLEW� VLFK� GDKHU�
DXIJUXQG� GHU� 0XOWLSOLNDWLRQ� GHV� 0XOWLSOLNDWRUV� GHV� 9HUJOHLFKVXQWHUQHKPHQV�
�.*99�� PLW� GHU� %H]XJVJU|�H� GHV� %HZHUWXQJVREMHNWHV� LQ� +|KH� YRQ� (85�
�����������

�(�!�+� � �$�%�(�C�!�+� � éZ���� « ÀK��¥ �+� �!�+°%Á<�+�!¤%���®U�+� ¥ ���!¨d³�´�´�Ë%¶ ·�¸K©!»�µ ³#�ê©

$EELOGXQJ����%HLVSLHO�%HUHFKQXQJ�8QWHUQHKPHQVZHUW�±�63&�$QVDW]��
'LHVH� 0HWKRGH� HLJQHW� VLFK� YRU� DOOHP� I�U� GLH� %HZHUWXQJ� YRQ� YHUJOHLFKEDUHQ�
E|UVHQQRWLHUWHQ�8QWHUQHKPHQ� ³�´�´ �'DV�9HUIDKUHQ�ZLUG�HEHQIDOOV�VHKU�RIW��EHL�GHU�
%HZHUWXQJ� YRQ� QLFKW� E|UVHQQRWLHUWHQ� 8QWHUQHKPHQ� HLQJHVHW]W� »�Â�Â � (LQ�
)XQJLELOLWlWVDEVFKODJ� RGHU� ,PPRELOLWlWVDEVFKODJ� LVW� EHL� GLHVHU� )RUP� GHU�
%HZHUWXQJ��DXIJUXQG�GHU�HLQJHVFKUlQNWHQ�9HUlX�HUEDUNHLW�GHV�8QWHUQHKPHQV�
HEHQVR�XQHUOlVVOLFK��ZLH�GLH�(UPLWWOXQJ�HLQHV�.RQWUROO��RGHU�3DNHW]XVFKODJHV��
'LH� %HVWLPPXQJ� GHV� )XQJLELOLWlWV]XVFKODJHV� LVW� LQ� GHU� 5HJHO� UDWLRQDO� QLFKW�
EHJU�QGEDU� XQG� NDQQ� GDKHU� ZLOON�UOLFK� IHVWHJHVHW]W� ZHUGHQ�� +LQJHJHQ� LQ� GHU�
3UD[LV� LVW� GHU� 9HUZHLV� DXI� KLVWRULVFKH� (UIDKUXQJVZHUWH� JHJHEHQ� XP� GLH�
2EMHNWLYLWlW�GHU�%HZHUWXQJ�]X�JHZlKUOHLVWHQ� »�Â$³ ��

�������������������������������������������������
Ä�Î�Í �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6��������
Ä�Î�Î �9JO��6HSSHOIULFNH�>+DQGEXFK�GHU�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ï�Ð�Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DWVFKNH�%U|VHO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�����II���
Ï�Ð!Ä �9JO��3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�

GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
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,Q� GHU� /LWHUDWXU� ILQGHQ� VLFK� NHLQH� 5LFKWOLQLHQ� �EHU� GLH� 9HUZHQGXQJ� GHU��
%H]XJVJU|�HQ� »�Â%» � 1HEHQ� GHU� %H]XJVJU|�H� *HZLQQ� ZHUGHQ� DXFK� GHU� &DVK�
)ORZ� RGHU� DQGHUH�:HUWJU|�HQ� I�U� GLH� %HZHUWXQJ� KHUDQJH]RJHQ� »�Â�¼ � $XIJUXQG�
GHVVHQ�VWHKW�GHP�%HZHUWHU��LQ�%H]XJ�DXI�GLH�$XVZDKO�XQG�GLH�*HZLFKWXQJ�GHU�
HLQ]HOQHQ� %H]XJVJU|�HQ�� HLQ� JUR�HU� 6SLHOUDXP�� /HW]WHQGOLFK� HQWVFKHLGHQ� GLH�
(UIDKUXQJHQ� XQG� 3UlIHUHQ]HQ� GHV� %HZHUWHUV� �EHU� GLH� 9RUJHKHQVZHLVH� XQG�
$XVZDKO�GHU�JHHLJQHWHQ�0XOWLSOLNDWRUHQ��'DKHU�HPSILHKOW�HV�VLFK�]XU�.RQWUROOH�
GHU� (UJHEQLVVH� PHKUHU� 0XOWLSOLNDWRUHQ� ]X� YHUZHQGHQ�� ZREHL� GLHVH� ZLHGHUXP��
HQWVSUHFKHQG�JHZLFKWHW�ZHUGHQ�P�VVHQ���

0LWXQWHU� HLQ� ZLFKWLJHU� )DNWRU� LP� 5DKPHQ� HLQHU� %HZHUWXQJ� DQKDQG� GHU� 63&�
0HWKRGH� LVW� GHU� (LQIOXVV� YRQ� ]HLWZHLOLJHQ� 6WLPPXQJHQ� XQG�6SHNXODWLRQHQ� DQ�
GHQ�.DSLWDOPlUNWHQ��DXI�GHQ�%|UVHQNXUV� »�Â�¹ �

.XU]XP�� HLQH� %HZHUWXQJ�� EHL� GHU� GDV� 9HUJOHLFKVREMHNW� YHUJOHLFKEDUHQ�
E|UVHQQRWLHUWHQ� 8QWHUQHKPHQ� JHJHQ�EHUJHVWHOOW� KDW� GHQ� 9RUWHLO� GHU� UHODWLY�
HLQIDFKHQ� 'DWHQEHVFKDIIXQJ�� 'HU� 1DFKWHLO� OLHJW� LQ� GHU� $QQDKPH� YRQ�
LGHQWLVFKHQ� 8QWHUQHKPHQ�� ZHOFKH� PLW� =X�� XQG� $EVFKOlJHQ� NRUULJLHUW� ZHUGHQ�
P�VVHQ� »�Â�Ã ��

�������� ,QLWLDO�3XEOLF�2IIHULQJ�0HWKRG�
'HU� ,QLWLDO� 3XEOLF� 2IIHULQJ� �,32�� $QVDW]� EDVLHUW� LP� 3ULQ]LS� DXI� GHP� VHOEHP�
%HZHUWXQJVNRQ]HSW� ZLH� GLH� 63&� 0HWKRGH�� ZREHL� LQ� GLHVHP� )DOO� GLH�
(PLVVLRQVSUHLVH� I�U� GLH�� QHX� DQ� GHU� %|UVH� HLQJHI�KUWHQ� 8QWHUQHKPHQ�� DOV�
9HUJOHLFKVPD�VWDE�KHUDQJH]RJHQ�ZHUGHQ� »�Â%µ �'LH�%HZHUWXQJ�DXI�%DVLV�GLHVHV�
$QVDW]HV�NDQQ�QXU�GDQQ�GXUFKJHI�KUW�ZHUGHQ��ZHQQ�JHQ�JHQG�1HXHPLVVLRQHQ�
VWDWWILQGHQ��'LH�3UHLVH�YRQ�1HXHPLVVLRQHQ� ODVVHQ�VLFK�]XPHLVW� UHODWLY�HLQIDFK�

�������������������������������������������������
Ï�Ð�Ï �9JO��0DWVFKNH�%U|VHO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ï�Ð�Ñ �9JO��������0XOWLSOLNDWRUHQ��
Ï�Ð"Å �9JO��6FKXOW]H�>0HWKRGHQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ï�Ð�Æ �9JO��0DWVFKNH�%U|VHO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6��������
Ï�Ð�Ç �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%|FNLQJ�1RZDN�>0DUNWRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ�

����@��LQ��)%��������6�����I��9JO��DXFK�0DWVFKNH�%U|VHO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6��
���I��
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GXUFK� GLH� :LUWVFKDIWVSUHVVH� HUPLWWHOQ� »�Â�Ë � )�U� GLH� (UPLWWOXQJ� GHV� SRWHQWLHOOHQ�
0DUNWSUHLVHV�P�VVHQ�HEHQIDOOV�=X��XQG�$EVFKOlJH�YRUJHQRPPHQ�ZHUGHQ��XP�
]X�HLQHP�HQGJ�OWLJHQ�8QWHUQHKPHQVZHUW�]X�JHODQJHQ� »�Â�º �

'LHVHV� 9HUIDKUHQ� ZLUG� �EHUZLHJHQG� EHL� 8QWHUQHKPHQ� GXUFKJHI�KUW�� GLH� YRU�
HLQHU� %|UVHQHPLVVLRQ� VWHKHQ�� »�Â�´ � )�U� GLH�'DWHQHUKHEXQJ� VWHKHQ� LQ� GHQ�86$�
YHUVFKLHGHQHQ� ,QIRUPDWLRQVGLHQVWH� ]XU� 9HUI�JXQJ�� ZHOFKH� GLH� 'DWHQ� �EHU�
YHUJDQJHQH� ,QLWLDO� 3XEOLF� 2IIHULQJV� VDPPHOQ� XQG� |IIHQWOLFK� ]XU� 9HUI�JXQJ�
VWHOOHQ� » ³�Â � 'LH�ZLFKWLJVWH�4XHOOH� LQ� GHQ�86$� LVW� GHU� Ä,32�5HSRUWHU³� VRZLH� GHU��
Ä,''� ,QIRUPDWLRQ� 6HUYLFHV³�� ,Q� 'HXWVFKODQG� XQG� gVWHUUHLFK� I�KUW� GLH�
YHUJOHLFKVZHLVH�JHULQJH�$Q]DKO�DQ�,32V�]X�HLQHU�JHULQJHUHQ�%HGHXWXQJ�GLHVHV�
$QVDW]HV�LQ�GHU�3UD[LV� » ³�³ �

'LHVHU�,32�$QVDW]�NRPPW�QXU�LP�=XVDPPHQKDQJ�PLW�(PLVVLRQVSUHLVILQGXQJHQ�
]XU� $QZHQGXQJ� » ³�» � 'LH�$XVZDKO� GHU�9HUJOHLFKVXQWHUQHKPHQ� NRQ]HQWULHUW� VLFK�
GDKHU� DXI� GHQ� ,32�0DUNW�� GHU�DOV� VHKU� VSHNXODWLY�JLOW�� JUR�HQ�6FKZDQNXQJHQ�
XQWHUOLHJW�XQG�GHVVHQ�:HUWH�VHKU�SUHLVHPSILQGOLFK�VLQG���

'D� GLHVHV� 9HUIDKUHQ� LP� 3ULQ]LS�� ELV� DXI� GLH� +HUNXQIW� GHV� 9HUJOHLFKVSUHLVHV��
LGHQW�PLW�GHP�63&�$QVDW]�LVW��ZLUG�DQ�GLHVHU�6WHOOH�DXI�GLH�9RU��XQG�1DFKWHLOH�
GHV�REHQ�DXVI�KUOLFK�GDUJHVWHOOWHQ�63&�9HUIDKUHQV�YHUZLHVHQ���

�������������������������������������������������
Ï�Ð#Ì �9JO��%HKULQJHU�>8QWHUQHKPHQVEHZHUWXQJ�GHU�0LWWHO��XQG�.OHLQEHWULHEH�����@��6�������
Ï�Ð�Í �9JO��%|FNLQJ�1RZDN�KLHU]X�XQG�LP�IROJHQGHQ�>0DUNWRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ�

����@��LQ��)%��������6�����I��
Ï�Ð�Î �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DWVFKNH�%U|VHO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ï!Ä�Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
ë$ì!ì

9JO��KLHU]X�XQG�LP�IROJHQGHQ�.UROOH�6FKPLWW�6FKZHW]OHU�>0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6�����,Q�GHQ�EHLGHQ�HUVWHQ�4XDUWDOHQ�GHV�-DKUHV������JDE�
HV�LQ�gVWHUUHLFK�HLQHQ�%|UVHJDQJ��$Q�GHU�GHXWVFKHQ�%|UVH�IDQGHQ�LP�VHOEHQ�
9HUJOHLFKV]HLWUDXP����%|UVHQHPLVVLRQHQ�VWDWW��,QVJHVDPW�NRQQWHQ�DP�HXURSlLVFKHQ�0DUNW�
����,32V�EHREDFKWHW�ZHUGHQ��9JO��R�9��>,32�:DWFK�(XURSH�6XUYH\�4������@�6������Ï!Ä�Ï �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
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�������� 5HFHQW�$FTXLVLWLRQ�0HWKRG�
$OV� YHUZHQGHWH� 9HUJOHLFKVEDVLV� GLHQHQ� LQ� GLHVHP� )DOO� QLFKW� 0DUNWSUHLVH� YRQ�
E|UVHQQRWLHUWHQ� 8QWHUQHKPHQ� VRQGHUQ� � GLH� WDWVlFKOLFK� JH]DKOWH�
7UDQVDNWLRQVSUHLVH��G�K��.DXISUHLVH�YRQ�]HLWQDKHQ�8QWHUQHKPHQVNlXIHQ� » ³�¼ �

9RUUDXVHW]XQJ� ]X� 'XUFKI�KUXQJ� HLQHU� %HZHUWXQJ� LVW� GDV� 9RUOLHJHQ� YRQ�
XPIDQJUHLFKHP�'DWHQPDWHULDO��$OV�VROFKHV�GLHQHQ�.DXISUHLVLQIRUPDWLRQHQ�YRQ�
]HLWQDK� VWDWWJHIXQGHQHQ� 7UDQVDNWLRQHQ� YHUJOHLFKEDUHU� 8QWHUQHKPHQ� » ³#¹ � 'LHVH�
ZHUGHQ�LQ�GHQ�86$�YRQ�HLQLJHQ�0DJD]LQHQ��ZLH�GHP�Ä0HUJHUVWDW�5HYLHZ³�RGHU�
GHP� Ä7KH� 0HUJHU� 	� $FTXLVLWLRQ� 6RXUFHERRN³�� DXIEHUHLWHW�� XQG� VLQG� VRPLW�
|IIHQWOLFK� ]XJlQJOLFK�� ,Q� 'HXWVFKODQG� JLEW� HV� PLWWOHUZHLOH� HEHQIDOOV� HLQLJH�
=HLWVFKULIWHQ�� ZHOFKH� GLH� 'DWHQ� YRQ� 7UDQVDNWLRQHQ� YHU|IIHQWOLFKHQ� �]�%��
Ä)LQDQFH�0DJD]LQ³���

'LH� 5HFHQW� $FTXLVLWLRQ� 0HWKRGH� HLJQHW� VLFK�� DXIJUXQG� GHU� 9HUJOHLFKVEDVLV��
YRUQHKPOLFK�I�U�GLH�%HZHUWXQJ�EHL�8QWHUQHKPHQVNlXIHQ� » ³�Ã �'HU�HUPLWWHOWH�:HUW�
ZLUG�DXFK�DOV�ÄFRQWURO�YDOXH³�EH]HLFKQHW��GD�GHU�8QWHUQHKPHQVHUZHUEHU�LQ�GHQ�
PHLVWHQ� )lOOHQ� GLH� /HLWXQJ� XQG� VRPLW� GLH� .RQWUROOH� �EHU� HLQ� 8QWHUQHKPHQ�
HUODQJW� » ³�µ � 'LH� HUPLWWHOWHQ� :HUWH� KDEHQ� GHQ� 9RUWHLO�� GDVV� VLH� 3UlPLHQ�
�.RQWUROOSUlPLHQ��3UlPLHQ�I�U�UHDOLVLHUWH�6\QHUJLHHIIHNWH�XYP���GLH�LP�5DKPHQ�
YRQ�0HUJHU�	�$FTXLVLWLRQ�7UDQVDNWLRQHQ�EH]DKOW�ZHUGHQ��EHUHLWV�EHLQKDOWHQ� » ³�Ë �
,VW�GLH�9HUZHQGXQJ�YRQ�=X��XQG�$EVFKOlJH�QLFKW�HUVLFKWOLFK�HUVFKZHUW�GLHV�GLH��
1DFKYROO]LHKEDUNHLW� XQG� %HXUWHLOXQJ� GHV� JH]DKOWHQ� 7UDQVDNWLRQVSUHLVHV� » ³�º �
*HQHUHOO� LVW� EHL� GLHVHU� 0HWKRGH� ]X� KLQWHUIUDJHQ�� LQZLHZHLW� HLQ� 3UHLV� GHU� YRQ�
�������������������������������������������������
Ï!Ä�Ñ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%|FNLQJ�1RZDN�KLHU]X�XQG�LP�IROJHQGHQ�>0DUNWRULHQWLHUWH�

8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
Ï!Ä�Å �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������9JO��DXFK�

6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�����I��
Ï!Ä�Æ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�
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Ï!Ä�Ì �9JO��&RHQHQEHUJ�6FKXOW]H�>'DV�0XOWLSOLNDWRU�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ��

.RQ]HSWLRQ�XQG�.ULWLN�����@��LQ��)%���������6�������
Ï!Ä�Í �9JO��KLHU]X�XQG�LP�IROJHQGHQ�.UROOH�6FKPLWW�6FKZHW]OHU�>0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�
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]ZHL� 3DUWHLHQ� PLW� VSH]LILVFKHQ� =LHOSOlQHQ� XQG� $NWLRQVUlXPHQ� IHVWHJHOHJW�
ZXUGH�� I�U� DQGHUH� $NWHXUH� PLW� ZLHGHUXP� LQGLYLGXHOOHQ� 9RUVWHOOXQJHQ�
YHUJOHLFKEDU�VHLQ�NDQQ� » ³�´ �

7UDQVDFWLRQ�&RPSDUDEOHV�ZHUGHQ�]XPHLVW�DXFK�I�U�GLH�YRU]HLWLJH�(LQVFKlW]XQJ�
YRQ� ]XN�QIWLJHQ� 7UDQVDNWLRQVSUHLVHQ� HUPLWWHOW� XP� DEZlJHQ� ]X� N|QQHQ� LQ�
ZHOFKHU�*U|�HQRUGQXQJ�VLFK�HLQH�7UDQVDNWLRQ�EHZHJHQ�N|QQWH� »�»�Â �

6SLHOUlXPH� HUJHEHQ� VLFK� EHL� GLHVHU� 0HWKRGH�� lKQOLFK� ZLH� EHL� GHP� 63&�
9HUIDKUHQ�� EHL� GHU� $Q]DKO�� $XVZDKO� XQG� *HZLFKWXQJ� GHU� HLQ]HOQHQ�
%H]XJVJU|�HQ� »�» ³ � 0XOWLSOLNDWRUHQ� GLH� DQKDQG� GHU� 5$0� 0HWKRGH� HUPLWWHOW�
ZHUGHQ� VLQG� YHUJDQJHQKHLWVRULHQWLHUW� »�»�» � � /LHJHQ� 7UDQVDNWLRQHQ� HLQLJH� =HLW�
]XU�FN�P�VVHQ�7UHQGIRUWVFKUHLEXQJHQ�YRUJHQRPPHQ�ZHUGHQ��GLH�ZLHGHUXP�LP�
VXEMHNWLYHQ�(UPHVVHQ�GHV�%HZHUWHUV�OLHJHQ��

������ 0XOWLSOLNDWRUHQ��
%HL� GHU� $XVZDKO� GHU� 0XOWLSOLNDWRUHQ� VWHKW� HLQH� 9LHO]DKO� YRQ� .HQQ]DKOHQ� ]XU�
9HUI�JXQJ�� GLH� DOV� %H]XJVJU|�HQ� KHUDQJH]RJHQ� ZHUGHQ� N|QQHQ� »�»�¼ � $XV� GHU�
6LFKW�GHU�3UD[LVRULHQWLHUXQJ�JLEW�HV�HLQLJH�$QIRUGHUXQJHQ�DQ�GLH�.HQQ]DKOHQ� »�»%¹ �
3ULPlU�VROOWHQ�GLHVH�LQ�HLQHP�HQJHQ�=XVDPPHQKDQJ�PLW�GHU�%|UVHQEHZHUWXQJ�
HLQHV� 8QWHUQHKPHQV� VWHKHQ�� :HLWHUV� VROOWHQ� GLH� 0XOWLSOLNDWRUHQ� HLQH� JXWH�
(LJQXQJ� I�U� 8QWHUQHKPHQV�� XQG� =HLWYHUJOHLFKH� DXIZHLVHQ�� G�K�� GLHVH� VROOWHQ�
NHLQH� ELODQ]WHFKQLVFKHQ� 9HU]HUUXQJHQ� DXIZHLVHQ� XQG� XQDEKlQJLJ� YRP�
9HUVFKXOGXQJVJUDG� VHLQ�� 'DU�EHU� KLQDXV� VROOWHQ� VLH� HLQIDFK� ]X� HUPLWWHOQ� XQG��
SURJQRVWL]LHUHQ�VHLQ���

�������������������������������������������������
Ï!Ä�Î �9JO��.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ï�Ï�Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�.UROOH�6FKPLWW�6FKZHW]OHU�>0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�
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,QZLHZHLW� GLH� YHUVFKLHGHQHQ� 0XOWLSOLNDWRUHQ� GLHVHQ� $QIRUGHUXQJHQ� JHUHFKW�
ZHUGHQ��XQG�ZHOFKH�VRQVWLJHQ�9RU��XQG�1DFKWHLOH�GLH�HLQ]HOQHQ�.HQQ]DKOHQ�LP�
5DKPHQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�DXIZHLVHQ��VROO� LQ� IROJHQGHQ�DXIJH]HLJW�
ZHUGHQ�

*UXQGVlW]OLFK� XQWHUVFKHLGHW� PDQ� ]ZLVFKHQ� (QWLW\� 0XOWLSOLNDWRUHQ� XQG� (TXLW\�
0XOWLSOLNDWRUHQ� »�»�Ã �'LH�8QWHUVFKHLGXQJ�GLHVHU�EHLGHQ�$QVlW]H�OLHJW��ZLH�EHL�GHQ�
'&)� 9HUIDKUHQ�� LQ� GHU� =XUHFKQXQJ� GHV� MHZHLOLJHQ� 8QWHUQHKPHQVZHUWHV� ]XP�
(LJHQ�� RGHU� (LJHQ�� XQG� )UHPGNDSLWDOJHEHU�� 'HU� HUPLWWHOWH� 0DUNWZHUW�� EHL� GHU�
$QZHQGXQJ� GHU� (TXLW\� 0XOWLSOLNDWRUHQ� VWHKW� QXU� GHQ� (LJHQNDSLWDOJHEHUQ� ]XU�
9HUI�JXQJ�� %HLP� (QWLW\� $QVDW]� KLQJHJHQ�� VWHKW� GLHVHU� (LJHQ�� XQG�
)UHPGNDSLWDOJHEHUQ� ]XU� 9HUI�JXQJ� »�»�µ � 8QWHU� +HUDQ]LHKXQJ� GHV� (TXLW\�
0XOWLSOLNDWRUV� ZLUG� GDKHU� GDV� JHVDPWH� (LJHQNDSLWDO� E]Z�� GLH� HLQ]HOQH� $NWLH�
EHZHUWHW��'LH�(QWLW\�0XOWLSOLNDWRUHQ�EHZHUWHQ�GDV�JHVDPWH�8QWHUQHKPHQ��G�K��
]XVlW]OLFK� ]XP� (LJHQNDSLWDO� ZLUG� GHU� :HUW� GHV� )UHPGNDSLWDOV�
KLQ]XJHUHFKQHW� »�»�Ë � 'HU� ZHVHQWOLFKH� 8QWHUVFKLHG� LVW�� GDVV� EHL� GHU� %HZHUWXQJ�
GHV� (LJHQNDSLWDOV�� HLQH� %H]XJVJU|�H� KHUDQJH]RJHQ� ZLUG�� EHL� GHU� GLH�
$QVSU�FKH� GHU� )UHPGNDSLWDOJHEHU� EHUHLWV� EHJOLFKHQ� ZXUGHQ�� 'LH� HUPLWWHOWH�
:HUW� LVW� VRPLW� HLQH� (UIROJVJU|�H� QDFK� =LQV]DKOXQJHQ� �VWHKW� QXU�
(LJHQNDSLWDOJHEHUQ�]XU�9HUI�JXQJ����

�
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(TXLW\� 0XOWLSOLNDWRUHQ� YHUQDFKOlVVLJHQ� GHQ� 9HUVFKXOGXQJVJUDG�� ZHOFKHU� GHQ�
0DUNWZHUW� GHV� (LJHQNDSLWDOV� HLQHV� 8QWHUQHKPHQV� PD�JHEOLFK� EHHLQIOXVVW� »�»�º �
8QWHUQHKPHQ�PLW�KRKHQ�9HUVFKXOGXQJVJUDG�ZHLVHQ�K|KHUH�(LJHQNDSLWDONRVWHQ�
DXI�� DOV� MHQH� PLW� HLQHP� JHULQJHUHP�� =X� EHDFKWHQ� LVW�� GDVV� GLH�
(LJHQNDSLWDOJHEHU� DXIJUXQG� GHV� HUK|KWHQ� .DSLWDOVWUXNWXUULVLNRV� HLQH� K|KHUH�
5HQGLWHIRUGHUXQJ� KDEHQ� »�»�´ � 'DKHU� VROOWHQ� EHL� GHU� $XVZDKO� GHU�
9HUJOHLFKVXQWHUQHKPHQ� QXU� VROFKH� KHUDQJH]RJHQ� ZHUGHQ�� GLH� HLQH� lKQOLFKH�
.DSLWDOVWUXNWXU�� ZLH� GDV� ]X� EHZHUWHQGH� 8QWHUQHKPHQ�� DXIZHLVHQ� »�¼�Â � 'HU�
9HUJOHLFK� PLWWHOV� (TXLW\� 0XOWLSOLNDWRUHQ� Z�UGH� VRPLW� EHL� XQWHUVFKLHGOLFK�
YHUVFKXOGHWHQ�8QWHUQHKPHQ�]X�IDOVFKHQ�(UJHEQLVVHQ�I�KUHQ� »�¼$³ �

�������������������������������������������������
Ï�Ï�Í �9JO��$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�
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(UIROJVJU|�H� � � (UIROJVJU|�H��
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3RWHQWLHOOHU�0DUNWSUHLV�  � %H]XJVJU|�H� � 0XOWLSOLNDWRU�

0DUNWZHUW�(LJHQNDSLWDO�� � -DKUHV�EHUVFKXVV� � .*9�
0DUNWNDSLWDOLVLHUXQJ� �  � &DVK�)ORZ�� � .&)9�
�(LQ]HOQH�$NWLH�Â�$Q]DKO�� � %XFKZHUW�(.� � .%9�
GHU�$NWLHQ�� � �

3RWHQWLHOOHU�0DUNWZHUW�(LJHQNDSLWDO�

8P�GLHVHQ�3UREOHPHQ�YRUEHXJHQ�]X�N|QQHQ��NRPPHQ�GLH�(QWLW\�0XOWLSOLNDWRUHQ�
]XU� $QZHQGXQJ� »�¼%» � $OV� 5HIHUHQ]JU|�H� ZLUG� EHL� GLHVHQ� .HQQ]DKOHQ� GHU�
0DUNWZHUW� GHV� *HVDPWNDSLWDOV� KHUDQJH]RJHQ�� 'LH� YHUZHQGHWHQ� .HQQ]DKOHQ�
ELOGHQ� OHGLJOLFK� GHQ� RSHUDWLYHQ� %HUHLFK� HLQHV� 8QWHUQHKPHQV� DE�� G�K�� VLH�
HQWKDOWHQ� NHLQH� ,QIRUPDWLRQHQ� �EHU� P|JOLFKH� =LQV]DKOXQJHQ� DQ� GLH�
)UHPGNDSLWDOJHEHU���

'LH� LQ�GHU�3UD[LV�DP�KlXILJVWHQ�YRUNRPPHQGHQ�0XOWLSOLNDWRUHQ�ZHUGHQ�LQ�GHQ�
IROJHQGHQ�.DSLWHOQ�YRUJHVWHOOW��

�������� (TXLW\�0XOWLSOLNDWRUHQ��
'LH�(TXLW\�0XOWLSOLNDWRUHQ�HUP|JOLFKHQ�HLQH�%HZHUWXQJ��GLH�VLFK�GLUHNW�DXI�GHQ�
0DUNWZHUW� GHV� (LJHQNDSLWDOV� EH]LHKW� »�¼�¼ � 'HU� HUPLWWHOWH� (LJHQNDSLWDOZHUW� ZLUG�
GDQQ� LQ� %H]LHKXQJ� ]X� GHQ� XQWHUVFKLHGOLFKHQ� 8QWHUQHKPHQVNHQQ]DKOHQ�
JHVHW]W���
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%HLP� 6LPLODU� 3XEOLF� &RPSDQ\� �63&�� $QVDW]� XQG� GHP� ,QLWLDO� 3XEOLF� 2IIHULQJ�
�,32�� &RPSDQ\� $QVDW]� HQWVSULFKW� GHU� 0DUNWZHUW� GHV� (LJHQNDSLWDOV� GHP�
$NWLHQNXUV�E]Z��GHP�(PLVVLRQVNXUV�GHU�$NWLHQ�PXOWLSOL]LHUW�PLW�GHU�$Q]DKO�GHU�
�������������������������������������������������
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$NWLHQ� »�¼�¹ � %HL� GHU� 5HFHQW� $TXLVLWLRQ� 0HWKRGH� �5$0�� LVW� ]X� SU�IHQ� RE� GHU�
0DUNWZHUW�GHV�(LJHQNDSLWDOV�GHP�7UDQVDNWLRQVSUHLV�HQWVSULFKW��+DQGHOW�HV�VLFK�
EHLP� 9HUNDXI� XP� HLQHQ� 6KDUH� 'HDO »�¼�Ã �� HQWVSULFKW� GHU� 7UDQVDNWLRQVSUHLV� GHP�
0DUNWZHUW� GHV� (LJHQNDSLWDOV�� ,P� 5DKPHQ� HLQHV� $VVHW� 'HDO »�¼%µ � PXVV� JHQDX�
�EHUSU�IW�ZHUGHQ��ZHOFKH�9HUELQGOLFKNHLWHQ�LP�7UDQVDNWLRQVSUHLV�EHU�FNVLFKWLJW�
ZXUGHQ��*HJHEHQHQIDOOV�P�VVHQ� GLHVH� LP�)ROJHQGHQ� DEJH]RJHQ�ZHUGHQ� XP�
HLQH�YHUJOHLFKEDUH�%HUHFKQXQJVEDVLV�]X�HUKDOWHQ���

����������.XUV�*HZLQQ�9HUKlOWQLV�
6HW]W� PDQ� GHQ� .XUV� HLQHV� 8QWHUQHKPHQV� ]X� GHVVHQ� *HZLQQ� LQ� %H]LHKXQJ�
HUKlOW� PDQ� DOV� (UJHEQLV� GDV� .XUV� *HZLQQ� 9HUKlOWQLV� �.*9��� ZHOFKHV� LP�
DQJORDPHULNDQLVFKHQ�5DXP�3ULFH�(DUQLQJ�5DWLR��3(5��JHQDQQW�ZLUG� »�¼�Ë �

VFKXVV-DKUHV�EHU
DOLVLHUXQJ0DUNWNDSLWE]Z�����$NWLHSUR�*HZLQQ

%|UVHQNXUV.*9 = �
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)RUPHO�����(UPLWWOXQJ�.XUV�*HZLQQ�9HUKlOWQLV�
'DV�.*9�]HLJW�DXI��ZLH�RIW�GHU�*HZLQQ�HLQHU�$NWLH�E]Z��GHU�-DKUHV�EHUVFKXVV�
LP�%|UVHQNXUV�HQWKDOWHQ�LVW�E]Z��]XP�ZLH�YLHOIDFKHQ�HLQHV�*HZLQQHV�HLQH�$NWLH�
DP�0DUNW�JHKDQGHOW�ZLUG� »�¼�º �=X�EHDFKWHQ� LVW��GDVV�GHU�*HZLQQ�SUR�$NWLH�QLFKW�
PLW�GHU�'LYLGHQGH��MHQHP�7HLO�GHV�*HZLQQHV�GHU�WDWVlFKOLFK�DXVJHVFK�WWHW�ZLUG��
YHUZHFKVHOW�ZHUGHQ�GDUI���

'XUFK� GLH� $EOHLWXQJ� GHU� DP� $NWLHQPDUNW� DEJHELOGHWHQ� .*9V�� YHUJOHLFKEDUHU�
8QWHUQHKPHQ�� VROO� WKHRUHWLVFK� GLH� $XVVFK�WWXQJVSROLWLN�� GDV� 5LVLNR� XQG� GDV�
:DFKVWXP� GHV� ]X� EHZHUWHQGHQ� 8QWHUQHKPHQV� ZLGHUJHVSLHJHOW� ZHUGHQ� »�¼�´ �
�������������������������������������������������
Ï�Ñ"Å �9JO��$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�
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�+UVJ���>0HUJHUV�	�$FTXLVLWLRQV�����@��6�������
Ï�Ñ�Ç �.DXI�GHU�:LUWVFKDIWVJ�WHU�HLQHV�8QWHUQHKPHQV��6lPWOLFKH�I�U�GLH�)RUWI�KUXQJ�GHV�

8QWHUQHKPHQV�QRWZHQLJHQ�:LUWVFKDIWVJ�WHU�ZHUGHQ�JHNDXIW��9JO��/HLWQHU�7ULQNO�LQ�
*LUNLQJHU�6WLHJOHU��+UVJ���>0HUJHUV�	�$FTXLVLWLRQV�����@��6�������

Ï�Ñ#Ì �9JO��3HUULGRQ�6WHLQHU�>)LQDQ]ZLUWVFKDIW�GHU�8QWHUQHKPXQJ�����@��6�������Ï�Ñ�Í �9JO��KLHU]X�XQG�LP�IROJHQGHQ�2OIHUW�5HLFKHO�>,QYHVWLWLRQ�����@��6�������Ï�Ñ�Î �9JO��KLHU]X�XQG�LP�IROJHQGHQ�$GHUV�*DOOL�:LHGHPDQQ�>8QWHUQHKPHQVZHUWH�DXI�%DVLV�GHU�
0XOWLSOLNDWRUPHWKRGH"�����@��LQ��)%��������6�������
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8QWHU� GHU� 9RUUDXVHW]XQJ� IXQNWLRQLHUHQGHU� 0DUNWPHFKDQLVPHQ� ZLUG�
DQJHQRPPHQ�� GDVV� GLH� DP� $NWLHQPDUNW� UHDOLVLHUWHQ� .*9V� DXI� GDV� ]X�
EHZHUWHQGH�8QWHUQHKPHQ��EHUWUDJEDU�VLQG���

'HU�-DKUHV�EHUVFKXVV�VWHOOW�I�U�GLH�%HZHUWXQJ�HLQH�HLQIDFK�]X�HUPLWWHOQGH�XQG�
ORJLVFK� QDFKYROO]LHKEDUH� *U|�H� GDU� »%¹CÂ � (LQH� 9LHO]DKO� YRQ� ELODQ]WHFKQLVFKHQ�
0D�QDKPHQ� NDQQ� KLQJHJHQ� GHQ� -DKUHV�EHUVFKXVV� OHLFKW� EHHLQIOXVVHQ��
ZRGXUFK� GLH� � 9HUJOHLFKEDUNHLW� GHU� 8QWHUQHKPHQ� VWDUN� HLQVFKUlQNW� ZLUG�� 'LH�
XQWHUVFKLHGOLFKHQ� 5HFKQXQJVOHJXQJVVWDQGDUGV� XQG� GLH� 0|JOLFKNHLWHQ� GHU�
%LODQ]SROLWLN�N|QQHQ�WHLOZHLVH�DXVJHVFKDOWHW�ZHUGHQ��LQGHP�GDV�(UJHEQLV�QDFK�
GHU�� YRQ� GHU� 'HXWVFKHQ� 9HUHLQLJXQJ� I�U� )LQDQ]DQDO\VH� XQG� $QODJHEHUDWXQJ�
HQWZLFNHOWHQ�XQG�QDFK�LKU�EHQDQQWHQ�')9$��0HWKRGH »%¹R³ ��HUPLWWHOW�ZLUG��,Q�HLQHU�
YHUHLQIDFKWHQ�'DUVWHOOXQJ�VWHOOW�VLFK�GLH�(UPLWWOXQJ�GHV�(UJHEQLVVHV�QDFK�'9)$�
ZLH�IROJW�GDU� »%¹�» �

�

�(�!�+� � �$��¸_�C½�½��+� � � � ¯�¢�� « §Z�C�!�C���¯%°�¾U¢#¥ � �+�!¿_���!�`ÀK��¥ �+� �!�+°%Á<�+�!¤%���®U�+� ¥ ���!¨M»�Â�Â�Ã%¶ ·�¸K©C³#¹C¼
)RUPHO�����(UPLWWOXQJ�(UJHEQLV�QDFK�'9)$�

'LH� 9HUZHQGXQJ� GLHVHU� 0HWKRGH�� GLH� GHQ� -DKUHV�EHUVFKXVV� XP�
XQJHZ|KQOLFKH� XQG� GLVSRVLWLRQVEHGLQJWH� .RPSRQHQWHQ� ]X]�JOLFK� GHU�
HQWVSUHFKHQGHQ� VWHXHUOLFKHQ� 9HUlQGHUXQJHQ� EHU�FNVLFKWLJW�� ZLUG� LQ� GHU�
/LWHUDWXU�EHI�UZRUWHW� »%¹C¼ �)�U�GLH�(UPLWWOXQJ�GHV�SRWHQWLHOOHQ�0DUNWZHUWHV�GHV�]X�
EHZHUWHQGH� 8QWHUQHKPHQV� EHGHXWHW� GLHV�� GDVV� GDV� .*9� GHV�

�������������������������������������������������Ï"Å#Ð �9JO��$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�����@��
6�������

�Ï"Å�Ä �6LHKH�*ORVVDU��'9)$�0HWKRGH�Ï"Å#Ï �9JO��$GHUV�*DOOL�:LHGHPDQQ�>8QWHUQHKPHQVZHUWH�DXI�%DVLV�GHU�0XOWLSOLNDWRUPHWKRGH"@��LQ��
)%��������6�����I��6HSSHOIULFNH�>0RGHUQH�0XOWLSOLNDWRUYHUIDKUHQ�EHL�GHU�$NWLHQ��XQG�
8QWHUQHKPHQVEHZHUWXQJ@��LQ��)%���������6�������

Ï"Å#Ñ �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������

'9)$�$NWLH��QDFK��(UJHEQLV��
��$NWLHQQEHUHFKWLJHGLYLGHQGHQ�GHU��$Q]DKO

'9)$���QDFK��(UJHEQLV��
�6WHXHUQ�QDFK�(UWUlJH���JHQ�$XIZHQGXQQVEHGLQJWHGLVSRVLWLR���

�6WHXHUQ�QDFK�(UWUlJH���HQ�$XZHQGXQJFKHXQJHZ|KQOL���
�6WHXHUQ�QDFK�(UWUlJH���JHQ�$XIZHQGXQQOLFKHDX�HUJHZ|K���

'9)$��QDFK�J%HUHLQLJXQ���
'ULWWHU��$QWHLOHQQDFK�VFKXVV-DKUHV�EHU

=

÷
=
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9HUJOHLFKVXQWHUQHKPHQV� E]Z�� GDV� GXUFKVFKQLWWOLFKH� .*9� PHKUHU�
9HUJOHLFKVXQWHUQHKPHQ� PLW� GHP� (UJHEQLV� QDFK� '9)$� GHV� ]X� EHZHUWHQGHQ�
8QWHUQHKPHQV�PXOWLSOL]LHUW�ZHUGHQ�PXVV� »%¹�¹ ��

.*9�'9)$��QDFK�(UJHEQLV�(.�

'9)$�QDFK�(UJHEQLV
%|UVHQNXUV�.*9�

⋅=

=

�
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���+�M 8�+�!�+�<�(�C� ¢#¥ ¶ ·�� ����Ø ¬ µ%� »�Â�Â%»�¸K©�¼%µ�´
)RUPHO�����(UPLWWOXQJ�0DUNWZHUW�
(LJHQNDSLWDO���.*9�0XOWLSOLNDWRU�

$OV� %H]XJVJU|�H� NDQQ� GHU� -DKUHV�EHUVFKXVV� RGHU� GDV�(UJHEQLV� QDFK�'9)$�
DXV� GHU� DEJHVFKORVVHQHQ� 3HULRGH� KHUDQJH]RJHQ� ZHUGHQ� RGHU� GLH�
SURJQRVWL]LHUWHQ� *HZLQQH� ]XN�QIWLJHU� 3HULRGHQ� »%¹CÃ � =XU� (UPLWWOXQJ� HLQHV�
HQWVFKHLGXQJVUHOHYDQWHQ�8QWHUQHKPHQVZHUWHV�HPSILHKOW�GLH�'9)$� MHGRFK�GLH�
9HUZHQGXQJ� GHU� ]XN�QIWLJ� HUZDUWHWHQ�*HZLQQH� »%¹�µ � %HL� HLQHP�%|UVHJDQJ�ZLUG�
GLH� 9HUZHQGXQJ� GHV� *HZLQQHV� GHV� ODXIHQGHQ� -DKUHV� XQG� GHV� IROJHQGHQ�
-DKUHV�DQJHUHJW�E]Z��GHU�EHLGHQ�IROJHQGHQ�*HVFKlIWVMDKUH��DEKlQJLJ�YRQ�GHP�
4XDUWDO�LQ�ZHOFKHP�GHU�%|UVHJDQJ�VWDWWILQGHQ�VROO��

$XIJUXQG�GHU�7DWVDFKH��GDVV�GHU�%|UVHQNXUV�LP�.*9�HQWKDOWHQ�LVW��ZLUG�GLHVHV�
YRQ� HLQLJHQ� QLFKW� IXQGDPHQWDO� EHJU�QGEDUHQ� XQG� SV\FKRORJLVFKHQ� )DNWRUHQ�
VHKU�VWDUN�EHHLQIOXVVW� »%¹CË �=X�GLHVHQ�]lKOHQ�XQWHU�DQGHUHP�GDV�.XUVQLYHDX�GHU�
%UDQFKH�XQG�GHV�*HVDPWPDUNWHV��VRZLH�GLH�0DUNWSRVLWLRQ��GLH�$NWLHQJDWWXQJ��
GLH�4XDOLWlW�GHV�0DQDJHPHQWV��GHU�$XVODQGVDQWHLO��GHU�%HNDQQWKHLWVJUDG�XQG�
GLH� 9ROWDOLWlW� GHU� 3URGXNWH� VRZLH� GLH�:DFKVWXPVUDWH�� 8QWHU�%HU�FNVLFKWLJXQJ�
GLHVHU�)DNWRUHQ�VRZLH�GHU�LQGLYLGXHOOHQ�9HUKlOWQLVVH�PXVV�GDV�.*9�DQJHSDVVW�
ZHUGHQ��'LHV�HUIROJW�]XPHLVW��EHU�=X��XQG�$EVFKOlJH���

�������������������������������������������������
Ï"Å�Å �9JO��6WUDXFK�/�WNH�8KOHQEURFN�>8QWHUQHKPHQVEHZHUWXQJVYHUIDKUHQ�EHLP�%|UVHJDQJ�DQ�GHQ�

1HXHQ�0DUNW�����@��LQ��)LQDQ]�%HWULHE��������6�������
Ï"Å#Æ �9JO��3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�

GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������Ï"Å#Ç �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6WUDXFK�/�WNH�8KOHQEURFN�>8QWHUQHKPHQVEHZHUWXQJVYHUIDKUHQ�
EHLP�%|UVHJDQJ�DQ�GHQ�1HXHQ�0DUNW�����@��LQ��)%��������6�������Ï"Å�Ì �9JO��KLHU]X�XQG�LP�IROJHQGHQ�>$GHUV�*DOOL�:LHGHPDQQ�>8QWHUQHKPHQVZHUWH�DXI�%DVLV�GHU�
0XOWLSOLNDWRUPHWKRGH"�����@��LQ��)%��������6�����I��
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-H�K|KHU�GDV�.*9��GHVWR�JHULQJHU�LVW�GDV�5LVLNR�LQ�HLQHU�%UDQFKH��GD�HLQ�KRKHV�
.*9� GHQ� 8QWHUQHKPHQVZHUW� DQVWHLJHQ� OlVVW� »%¹Cº � *UXQGVlW]OLFK� GDYRQ�
DXVJHJDQJHQ� ZHUGHQ�� GDVV� GDV� .*9� UHODWLY� HLQGHXWLJH� 0DUNW�� XQG�
%UDQFKHQYHUKlOWQLVVH�ZLGHUVSLHJHOW��

'DV� .*9� LVW� HLQH� GHU� SRSXOlUVWHQ� .HQQ]DKOHQ� ]XU� (UPLWWOXQJ� GHV�
8QWHUQHKPHQVZHUWHV� PLWWHOV� 9HUJOHLFKVYHUIDKUHQ�� (LQH� 6WXGLH »%¹C´ � GLH� LP� -DKU�
����� YRQ�6WUDXFK�/�WNH�8KOHQEURFN� GXUFKJHI�KUW� ZXUGH�� ]HLJW� GDVV� EHL�PHKU�
DOV� ���� DOOHU� XQWHUVXFKWHQ� %|UVHHLQI�KUXQJHQ� GDV� .*9� I�U� GLH� %HZHUWXQJ�
KHUDQJH]RJHQ�ZXUGH� »�Ã�Â ��

:HLWHUV�KDQGHOW�HV�VLFK�EHLP�.*9�XP�HLQH�KlXILJ�YHUZHQGHWH�.HQQ]DKO��GD�EHL�
$QQDKPH�YRQ�NRQVWDQWHQ�*HZLQQHQ��DXV�GHP�UH]LSURNHQ�:HUW�GHV�.*9V�GLH�
9HU]LQVXQJ�GHV� LQYHVWLHUWHQ�.DSLWDOV�DEJHOHVHQ�ZHUGHQ�NDQQ� »�Ã$³ �(LQ�.*9�YRQ�
���HQWVSULFKW�GHPQDFK�HLQHU�9HU]LQVXQJ�YRQ�������

(LQH�%HZHUWXQJ�PLWWHOV�.*9V� I�KUW�QXU�XQWHU�%HU�FNVLFKWLJXQJ�GHU�)ROJHQGHQ�
)DNWRUHQ�]X�HLQHP�DXVVDJHNUlIWLJHQ�(UJHEQLV� »�Ã%» ��

•� 1DFKKDOWLJ�UHDOLVWLVFK�(UWUDJVODJH��'DV�]X�EHZHUWHQGH�8QWHUQHKPHQ�
PXVV� LQ� GHQ� QlFKVWHQ� -DKUHQ� HLQHQ� UHDOLVWLVFKHQ� *HZLQQ� HU]LHOHQ��
GDPLW�HLQH�%HZHUWXQJ�DXI�9HUJOHLFKVEDVLV��EHUKDXSW�VLQQYROO�LVW��6RPLW�
HLJQHQ� VLFK� 8QWHUQHKPHQ� GLH� VLFK� LQ� HLQHU� 7XUQ�� $URXQG� 6LWXDWLRQ�
EHILQGHQ� RGHU� MXQJH�:DFKVWXPVXQWHUQHKPHQ� QXU� EHJUHQ]W� I�U� HLQHQ�
%HZHUWXQJ� PLWWHOV� .*9�� +DW� HLQ� 8QWHUQHKPHQ� HLQ� QHJDWLYHV�

�������������������������������������������������
Ï"Å#Í �9JO��KLHU]X�XQG�LP�IROJHQGHQ�2OIHUW�5HLFKHO�>,QYHVWLWLRQ�����@��6�������
Ï"Å#Î �*UXQGODJH�I�U�GLH�8QWHUVXFKXQJ�ZDUHQ�����5HVHDUFKEHULFKWH�GLH�DQOlVVOLFK�HLQHU�

%|UVHQHLQI�KUXQJ�LP�=HLWUDXP�YRP������������ELV������������YRQ�����8QWHUQHKPHQ�DP�
1HXHQ�0DUNW�GXUFK����(PLVVLRQVEDQNHQ�HUVWHOOW�ZXUGHQ���

Ï�Æ�Ð �9JO��%HUQHU�5RKMDQ�>$QZHQGXQJVHLJQJXQJ�YRQ�PDUNWRULHQWLHUWHQ�0XOWLSOLNDWRUHQ�����@��LQ��)%�
�������6��������

Ï�Æ!Ä �9JO��6FKDFKW�)DFNOHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ��
����@��6�������$UEHQ]�>8QWHUQHKPHQVEHZHUWXQJ�GXUFK�0DUNHW�0XOWLSOHV�R�-�@��6������

Ï�Æ�Ï �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�
HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������9JO��
DXFK�6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
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-DKUHVHUJHEQLV� NDQQ� NHLQH� %HZHUWXQJ� PLWWHOV� .*9� GXUFKJHI�KUW�
ZHUGHQ� »�Ã�¼ �

•� bKQOLFKH� .DSLWDOVWUXNWXUHQ�� 6WDUN� DEZHLFKHQGH� .DSLWDOVWUXNWXUHQ�
E]Z��9HUVFKXOGXQJVJUDGH�VFKUlQNHQ�GHQ�(LQVDW]�GHV�.*9V�HEHQIDOOV�
HLQ� »�Ã�¹ � (LQ� HUK|KWHU� 9HUVFKXOGXQJVJUDG� I�KUW� ]X� HLQHU� K|KHUHQ�
5HQGLWHIRUGHUXQJ� GHU� (LJHQNDSLWDOJHEHU�� $XIJUXQG� GHV� QHJDWLYHQ�
=XVDPPHQKDQJV�]ZLVFKHQ�5HQGLWHIRUGHUXQJ�XQG�.*9�HUJLEW�VLFK��GDV�
EHL� VWHLJHQGHU� 5HQGLWHIRUGHUXQJHQ� GDV� .*9� VLQNW�� 'DKHU� VROOWH� EHL�
VWDUN�DEZHLFKHQGHQ�.DSLWDOVWUXNWXUHQ�DXI�GLH�GLH�$QZHQGXQJ�GHV�.*9�
0XOWLSOLNDWRUV�YHU]LFKWHWH�ZHUGHQ� »�Ã�Ã �

•� bKQOLFKH� :DFKVWXPVSURILOH�� 8QWHUVFKLHGOLFKH� :DFKVWXPVSURILOH�
ZHUGHQ� LP� .*9�� GDV� UHLQ� VWDWLVFKHQ� &KDUDNWHU� KDW�� QLFKW�
PLWHLQEH]RJHQ�� (LQH� %HZHUWXQJ� HLQHV� MXQJHQ�
:DFKVWXPVXQWHUQHKPHQV�PLWWHOV�HLQHV�.*9�OLHIHUW�GDKHU�QXU�EHJUHQ]W�
DXVVDJHNUlIWLJH�(UJHEQLVVH���

'LH�3UREOHPDWLN�GHU�XQWHUVFKLHGOLFKHQ�:DFKVWXPVSURILOH�KDW�GD]X�JHI�KUW��GDVV�
GDV�.RQ]HSW�GHV�.*9V�XP�HLQH�G\QDPLVFKH�.RPSRQHQWH�HUZHLWHUW�ZXUGH��

����������'\QDPLVFKHV�.XUV�*HZLQQ�9HUKlOWQLV��
'LH� LQ� GHU� 3UD[LV� EHREDFKWEDUH�� RIIHQVLFKWOLFKH� %HUHLWVFKDIW� GHU� ,QYHVWRUHQ��
HLQH� K|KHUH� 3UlPLH� I�U� HLQ� VLJQLILNDQWHV� :DFKVWXPV� XQG� GDPLW� HUZDUWHWH�
K|KHUH� *HZLQQH� ]X� EH]DKOHQ�� PDFKW� HLQH� ,QWHJUDWLRQ� GHU� *HZLQQG\QDPLN� LQ�
GDV�.*9�XQHUOlVVOLFK� »�Ã%µ �'DV�'\QDPLVFKH�.*9�HUUHFKQHW�VLFK�DXV�GHU�'LYLVLRQ�

�������������������������������������������������
Ï�Æ�Ñ �9JO��6FKDFKW�)DFNOHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ��

����@��6�������
Ï�Æ"Å �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�

HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������9JO��
DXFK�6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������

Ï�Æ�Æ �9JO��6FKDFKW�)DFNOHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ��
����@�������

Ï�Æ�Ç �9JO��:XOOHQNRUG�>1HZ�(FRQRP\�9DOXDWLRQ�����@��LQ��)%����������6��������
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GHU� ]XN�QIWLJ� HUZDUWHWHQ� .*9V� GXUFK� GLH� DQQXDOLVLHUWH� :DFKVWXPVUDWH� GHV�
*HZLQQV�RGHU�GHV�8PVDW]��&RPSRXQG�$QQXDO�*URZWK�5DWH�RGHU�&$*5�� »�Ã�Ë �

�
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)RUPHO�����(UPLWWOXQJ�

'\QDPLVFKHV�.*9�
'LH� %HUHFKQXQJ� GHV� G\QDPLVFKHQ� .*9V� HUIROJW� ]XPHLVW� DXI� %DVLV� GHV�
:DFKVWXPV� GHU� QlKHUHQ� =XNXQIW�� ZHOFKHV� I�U� GHQ� %HZHUWHU� QRFK� OHLFKWHU� ]X�
SURJQRVWL]LHUHQ� LVW� »�Ã�º � ,Q�GHU�5HJHO�ZHUGHQ�GDI�U�GLH�JHSODQWHQ�*HZLQQH�RGHU�
8PVlW]H�GHU�NRPPHQGHQ�GUHL�-DKUH�KHUDQJH]RJHQ�XQG�GDUDXV�GHU�0LWWHOZHUW�
HUUHFKQHW�� 'DV� G\QDPLVFKH� .*9� JLEW� $XIVFKOXVV� GDU�EHU�� ZLH� YLHO� GHU�0DUNW�
EHUHLW� LVW� I�U�HLQH�(LQKHLW�DP�*HZLQQ�]X�EH]DKOHQ��XQWHU�%HU�FNVLFKWLJXQJ�GHU�
HQWVSUHFKHQGHQ�:DFKVWXPVHUZDUWXQJHQ� »�Ã�´ �

1DFK� GHU� REHQ� DQJHI�KUWHQ� )RUPHO�� HUJLEW� VLFK� EHL� HLQHP� .*9� YRQ� ��� XQG�
HLQHU�:DFKVWXPVUDWH�YRQ�����HLQ�G\QDPLVFKHV�.*9�YRQ����� »�µ�Â �'DUDXV�NDQQ�
PDQ�DEOHLWHQ��GDVV�MH�K|KHU�GDV�(UWUDJVZDFKVWXP�EHL�HLQHP�JHJHEHQHQ�.*9�
LVW�� GHVWR�JHULQJHU� LVW� ÄFHWHULV�SDULEXV³�GDV�G\QDPLVFKH�.*9��-H�JHULQJHU�GDV�
G\QDPLVFKH� .*9� LVW�� GHVWR� K|KHU� LVW� GDV� .XUVSRWHQWLDO�� 'DPLW� ZLUG� MHGRFK�
LPSOL]LHUW��GDVV�HLQ�$QVWLHJ�GHU�:DFKVWXPVUDWH� LPPHU�]X�HLQHU�(UK|KXQJ�GHV�
8QWHUQHKPHQVZHUWHV�I�KUW� »�µ ³ ��

%DXVFK� QLPPW� GD]X� NULWLVFK� 6WHOOXQJ�� LQGHP� HU� I�U� GLH� 8QWHUVXFKXQJ� GHV�
=XVDPPHQKDQJHV� ]ZLVFKHQ�.*9�XQG�:DFKVWXP��GHQ�(LQIOXVV�GHU�HUZDUWHWH�
(LJHQNDSLWDONRVWHQ�XQG�GHU� HUZDUWHWHQ�(LJHQNDSLWDOUHQGLWH�� LQ�GLH�$QDO\VH�PLW�
HLQEH]LHKW��(U�]HLJW� LQ�VHLQHU�8QWHUVXFKXQJ��GDVV�LP�)DOOH�HLQHV�ZHUWQHXWUDOHQ�
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:DFKVWXPV� �(LJHQNDSLWDONRVWHQ�  � (LJHQNDSLWDOUHQGLWH�� NHLQ� =XVDPPHQKDQJ�
]ZLVFKHQ� .*9� XQG� :DFKVWXP� EHVWHKW� XQG�� GDVV� LP� )DOOH� HLQHU� QHJDWLYHQ�
hEHUUHQGLWH� �(LJHQNDSLWDONRVWHQ� !� (LJHQNDSLWDOUHQGLWH�� VRJDU� GHU� JHJHQWHLOLJH�
(IIHNW�HLQWULWW��Ä'DV�.*9�VLQNW�EHL�]XQHKPHQGHU�:DFKVWXPVUDWH�³ »�µ�» �)�U�LKQ�LVW�
GDV� G\QDPLVFKH� .*9� GDKHU� QXU� EHJUHQ]W� I�U� GLH� 8QWHUQHKPHQVEHZHUWXQJ�
JHHLJQHW� »�µ�¼ �'DPRGDUDQ�PHUNW�]XGHP�DQ��GDV�HLQ�9HUJOHLFK�YRQ�8QWHUQHKPHQ�
PLW� GHXWOLFK� DEZHLFKHQGHQ� :DFKVWXPVUDWHQ� ]X� NHLQHP� EHIULHGLJHQGHQ�
(UJHEQLV�I�KUW� »�µ%¹ ��

%HL�GHU�9HUZHQGXQJ�GHV�G\QDPLVFKHQ�.*9V�LVW�GDUDXI�]X�DFKWHQ��GDVV�EHL�GHU�
%HUHFKQXQJ� GHU� :DFKVWXPVUDWH� DOV� %DVLV� GLHVHOEH� *HZLQQJU|�H� YHUZHQGHW�
ZLUG�� ZLH� EHL� GHU� %HUHFKQXQJ� GHV� VWDWLVFKHQ� .*9V� »�µ�Ã � 'LHV� Z�UGH� ]X� HLQHU��
GRSSHOWHQ�(UIDVVXQJ�GHV�:DFKVWXPV�I�KUHQ�XQG�VRPLW�]X�HLQHP�YHUIlOVFKWHQ�
(UJHEQLV� I�U� GLH�8QWHUQHKPHQVEHZHUWXQJ��9HUZHQGHW�PDQ� EHLVSLHOVZHLVH� I�U�
GLH�%HUHFKQXQJ�GHV�.*9�GLH�(UWUDJVJU|�HQ�DXV�GHQ�YHUJDQJHQHQ�-DKUHQ�XQG�
VHW]W�VLH�PLW�GHU�&$*5��ZHOFKH�DXI�%DVLV�YRQ�]XNXQIWVZHUWHQ�EHUHFKQHW�ZXUGH�
LQV�9HUKlOWQLV��VR�ZLUG�GDV�:DFKVWXP�GHU�HUVWHQ�3HULRGH�VRZRKO�LP�VWDWLVFKHQ�
.*9��LP�-DKUHV�EHUVFKXVV���DOV�DXFK�LQ�GHU�&$*5��EHU�FNVLFKWLJW���

9RU� DOOHP� LP� %HUHLFK� GHU�:DFKVWXPVXQWHUQHKPHQ� LVW� GDV� G\QDPLVFKH� .*9�
GHP�VWDWLVFKHQ�YRU]X]LHKHQ��GD�GLHVH�LP�9HUJOHLFK�VWDELOHU�XQG�ZHQLJHU�VHQVLWLY�
DXI�HLQH�9HUlQGHUXQJ�GHU�:DFKVWXPVUDWH�UHDJLHUW� »�µ�µ �(QWJHJHQJHVHW]W�YHUKlOW�
HV� VLFK� EHL� 8QWHUQHKPHQ� PLW� HKHU� JHULQJHP� :DFKVWXP�� EHL� GLHVHQ�
8QWHUQHKPHQ� LVW� GDV� VWDWLVFKH� .*9� GHP� G\QDPLVFKHQ� .*9�� DXIJUXQG� GHU�
KRKHQ�6HQVLELOLWlW�DXI�GDV�JHULQJH�:DFKVWXP��YRU]X]LHKHQ��$E]XOHLWHQ�LVW�GLHV�
DXV� GHU� 7DWVDFKH�� GDV� GDVV� G\QDPLVFKH� .*9� YRQ� ]ZHL� JHJHQOlXILJHQ�
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:DFKVWXPVNRPSRQHQWHQ� EHHLQIOXVVW� ZLUG�� ZHOFKH� VLFK� EHL� HLQHP� KRKHQ�
:DFKVWXP�HKHU�NRPSHQVLHUHQ�DOV�EHL�HLQHP�JHULQJHP��

'HU�9RUWHLO�GLHVHU�0HWKRGH�HUJLEW�VLFK�DXV�GHU�]XP�'&)�9HUIDKUHQ�lKQOLFKHQ��
MHGRFK� VHKU� YHUHLQIDFKWHQ� (UPLWWOXQJ� GHV� 8QWHUQHKPHQVZHUWHV�� XQWHU�
%HU�FNVLFKWLJXQJ� GHV� 8QWHUQHKPHQVZDFKVWXPV� »�µ�Ë � 'DU�EHU� KLQDXV� LVW� GLH�
'DWHQEHVFKDIIXQJ� HEHQIDOOV� VHKU� HLQIDFK�� VR� P�VVHQ� QXU� GLH� DNWXHOOHQ�
$NWLHQNXUVH��GLH�*HZLQQVFKlW]XQJHQ�XQG�GLH�:DFKVWXPVUDWH�HUPLWWHOW�ZHUGHQ���

'HU� $QZHQGXQJ� GLHVHU� 0HWKRGH� VLQG� MHGRFK� *UHQ]HQ� JHVHW]W� »�µ�º � )�U� GLH�
%HUHFKQXQJ� GHU� :DFKVWXPVUDWH� ZHUGHQ� GLH� 'DWHQ� HQWZHGHU� DXV� GHU�
9HUJDQJHQKHLW� LQ� GLH� =XNXQIW� IRUWJHVFKULHEHQ� RGHU� HV� ZLUG� GLH�
%UDQFKHQHQWZLFNOXQJ����� DXI�GDV�]X�EHZHUWHQGH�8QWHUQHKPHQ��EHUQRPPHQ��
%HLGH�0HWKRGHQ�OLHIHUQ�QXU�EHGLQJW�DXVVDJHNUlIWLJH�(UJHEQLVVH�LQ�+LQEOLFN�DXI�
GHQ�SRWHQWLHOOHQ�8QWHUQHKPHQVZHUW���

$OOH�DQGHUHQ�$XVVDJHQ��GLH�EH]�JOLFK�GHV�VWDWLVFKHQ�.*9V�JHWURIIHQ�ZXUGHQ��
WUHIIHQ�DXFK�DXI�GDV�G\QDPLVFKH�.*9�]X� »�µ�´ �'LHV�EDVLHUW�DXI�GHU�GHU�7DWVDFKH���
GDVV� GDV� VWDWLVFKH� .*9�� I�U� GLH� %HUHFKQXQJ� GHV� G\QDPLVFKHQ� .*9V�
9RUDXVVHW]XQJ�LVW� »�Ë�Â �

����������.XUV�&DVK�)ORZ�9HUKlOWQLV�
'HU� *HZLQQ� DOV� %HZHUWXQJVPD�VWDE�� LVW� ZLH� EHUHLWV� LQ� GHQ� YRUKHUJHKHQGHQ�
$XVI�KUXQJHQ�GHXWOLFK�ZLUG��HLQ�PHKUGHXWLJHU�%HJULII��GHP�GXUFK�GDV�+DQGHOV��
XQG� 6WHXHUUHFKW� ZHLWH� JHVHW]OLFKH� 6SLHOUlXPH� HLQJHUlXPW� ZHUGHQ� »�Ë$³ � 'LH�
XQWHUVFKLHGOLFKHQ�5HFKQXQJVOHJXQJVVWDQGDUGV�XQG�:HUWDQVlW]H�KDEHQ�GDKHU�
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GD]X� JHI�KUW�� GDVV� ]XQHKPHQG� GHU� &DVK� )ORZ� DOV� %HZHUWXQJVEDVLV�
KHUDQJH]RJHQ�ZLUG��G�K��DXV�GHP�-DKUHV�EHUVFKXVV�ZHUGHQ�GLH�.RPSRQHQWHQ�
KHUDXVJHUHFKQHW��GLH�GXUFK�ELODQ]SROLWLVFKH�0D�QDKPHQ�EHHLQIOXVVEDU�VLQG� »�Ë%» �
8QWHUVW�W]W� ZLUG� GLH� (QWZLFNOXQJ� GHV� &DVK� )ORZV� DOV� %H]XJVJU|�H� GXUFK� GLH�
(UVWHOOXQJ� YRQ� .DSLWDOIOXVVUHFKQXQJHQ� LP� 5DKPHQ� GHU� LQWHUQDWLRQDOHQ�
5HFKQXQJVOHJXQJVVWDQGDUGV�� GLH� I�U� E|UVHQRWLHUWH� 8QWHUQHKPHQ� PLWWOHUZHLOH�
YHUSIOLFKWHQG�VLQG� »�Ë�¼ ��

'HU�&DVK�)ORZ�DOV� ,QGLNDWRU� I�U�GLH�XQWHUQHKPHULVFKH� ,QQHQILQDQ]LHUXQJVNUDIW�
�EHUZLQGHW� DOVR� GLH� 1DFKWHLOH� GHU� EXFKKDOWHULVFKHQ� %HZHUWXQJV�� XQG�
%LODQ]ZDKOUHFKWH�XQG�VWHOOW�GDPLW�GHQ�0LWWHO�EHUVFKXVV�GDU��GHU�VLFK�GXUFK�GLH�
%HUHLQLJXQJ� GHV� -DKUHV�EHUVFKXVVHV� XP� HUJHEQLV��� DEHU� QLFKW�
]DKOXQJVZLUNVDPH� (UWUDJV�� XQG� $XIZDQGVSRVLWLRQHQ� HUJLEW� »�Ë�¹ � 'LH� (UPLWWOXQJ�
HUIROJW�lKQOLFK�ZLH�EHLP�.*9��QXU�GDV�KLHU�QLFKW�GHU�*HZLQQ��VRQGHUQ�GHU�&DVK�
)ORZ�LQV�9HUKlOWQLV�]XP�$NWLHQNXUV�JHVHW]W�ZLUG� »�Ë�Ã �

)ORZ�&DVK
DOLVLHUXQJ0DUNWNDSLW

��$NWLHMH)ORZ��&DVK
$NWLHQNXUV�.&)9� == �
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)RUPHO�����(UPLWWOXQJ�.XUV�&DVK�IORZ�9HUKlOWQLV
Ä'DV� .&9� E]Z�� .�&)� ZLUG� DOOJHPHLQ� DOV� ,QGLNDWRU� DQJHVHKHQ�� GHU� GLH�
%H]LHKXQJ� ]ZLVFKHQ� GHP� .XUVZHUW� GHU� $NWLH� XQG� GHP� GDKLQWHU� VWHKHQGHQ�
OHLVWXQJVZLUWVFKDIWOLFKHQ�3RWHQWLDO�GHPRQVWULHUW�³ »�Ë%µ �

)�U�GLH�(UPLWWOXQJ�GHV�&DVK�)ORZ�VFKOlJW�GDV�'9)$�IROJHQGH�9RUJHKHQVZHLVH�
YRU�� XP� GHQ� -DKUHV�EHUVFKXVV� QLFKW� QXU� XP� GLH� ]DKOXQJVXQZLUNVDPHQ�
$XIZHQGXQJHQ�XQG�(UWUlJH� ]X�EHULFKWLJHQ�� VRQGHUQ�GDU�EHU�KLQDXV�QRFK�DOOH�
�������������������������������������������������
Ï#Ì"Ï �9JO��KLHU]X�XQG�LP�IROJHQGHQ�$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�

:DFKVWXPVXQWHUQHKPHQ�����@��6������
Ï#Ì"Ñ �9JO��$XHU�>,$6�YHUVXV��+*%�����@��6��������
Ï#ÌjÅ �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������

%HUQHU�5RMDKQ�>$QZHQGXQJVHLJQXQJ�YRQ�PDUNWRULHQWLHUWHQ�0XOWLSOLNDWRUHQ�����@����������6��
�����

Ï#Ì"Æ �9JO��%HUQHU�5RMDKQ�>$QZHQGXQJVHLJQXQJ�YRQ�PDUNWRULHQWLHUWHQ�0XOWLSOLNDWRUHQ�����@��
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XQJHZ|KQOLFKHQ� ]DKOXQJVZLUNVDPHQ� .RPSRQHQWHQ� DXV� GHU� %HUHFKQXQJ�
KHUDXV�]XILOWHUQ © »�Ë�Ë

�LH'9)$���$NW�QDFK)ORZ��&DVK�
�$NWLHQHQEHUHFKWLJWGLYLGHQGHQ�GHU��$Q]DKO

'9)$�QDFK)ORZ��&DVK�
�JHQJHQ�(UWUl�$XVIZHQGXUNVDPHU]DKOXQJVZL�FKHUXQJHZ|KQOL�J%HUHLQLJXQ���

�QJHQ5�FNVWHOOX�JHUODQJIULVWL�QJHQ�9HUlQGHUX��
YHUP|JHQ6DFKDQODJH�GDV�DXI�XQJHQ�$EVFKUHLE��

��$QWHLOHQQDFK�VFKXVV-DKUHV�EHU
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)RUPHO�����(UPLWWOXQJ�&DVK�)ORZ�QDFK�'9)$�

'XUFK� GLH� %HWUDFKWXQJ� GHU� =DKOXQJV�EHUVFKXVVHEHQH� HUKlOW� PDQ� HLQH�
LQWHUQDWLRQDO� JXW� YHUJOHLFKEDUH� .HQQ]DKO� ]XU� %HXUWHLOXQJ� GHU� (UWUDJV�� XQG�
)LQDQ]ODJH�HLQHV�8QWHUQHKPHQV� »�Ë�º �7URW]�GHU�9RU]�JH��GLH�GDV�.&)�JHJHQ�EHU�
GHP� .*9� DXIZHLVW�� VWHKHQ� DXFK� GHU� %HZHUWXQJ� DXI� %DVLV� GHV� .&)9� HLQLJH�
3UREOHPH�JHJHQ�EHU���

•� $EKlQJLJNHLW� YRP� 9HUVFKXOGXQJVJUDG�� 'HU� I�U� GLH� (UPLWWOXQJ� GHV�
.&)9� EHQ|WLJWH� &DVK� )ORZ�� EHLQKDOWHW� DOOH� RSHUDWLYHQ� DEHU� DXFK� DOOH�
QLFKW�RSHUDWLYHQ� =DKOXQJVVWU|PH� »�Ë�´ � (U� JLEW� DEHU� NHLQH� $XVNXQIW� �EHU�
GLH� QDFKKDOWLJH� RSHUDWLYH� (UWUDJVNUDIW� HLQHV� 8QWHUQHKPHQV�� (LQ�
HUK|KWHU� 9HUVFKXOGXQJVJUDG�� XQG� GDV� GDPLW� YHUEXQGHQH� HUK|KWH�
,QVROYHQ]ULVLNR��PDFKHQ�VLFK�LQ�HLQHP�JHULQJHUHQ�.&)9�EHPHUNEDU��

•� ,QWHUQDWLRQDOH� 9HUJOHLFKEDUNHLW�� ,P� LQWHUQDWLRQDOHQ�
:LUWVFKDIWVYHUNHKU� JLEW� HV� XQWHUVFKLHGOLFKH� $UWHQ� GHQ� &DVK� )ORZ� ]X�
EHUHFKQHQ�� VR� HUIDVVW� EHLVSLHOVZHLVH� GHU� LQWHUQDWLRQDO� JHEUlXFKOLFKH�
Ä&DVK� )ORZ� IURP� RSHUDWLRQV³� DXFK� GLH� 9HUlQGHUXQJHQ� GHV�
1HWWRXPODXIYHUP|JHQV� XQG� GHU� NXU]IULVWLJHQ� 5�FNVWHOOXQJHQ�� :HLWHUV�
HLJQHW� VLFK� GHU� &DVK� )ORZ� QLFKW� I�U� GLH�%HZHUWXQJ� YRQ�8QWHUQHKPHQ�
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PLW�XQWHUVFKLHGOLFKHQ�.DSLWDOLQWHQVLWlWHQ��8QWHUQHKPHQ�PLW�HLQHU�KRKHQ�
.DSLWDOLQWHQVLWlW�P�VVHQ�PHKU�&DVK�I�U�GLH�)LQDQ]LHUXQJ�GHU�JHSODQWHQ�
,QYHVWLWLRQHQ� EHUHLWKDOWHQ�� DOV� 8QWHUQHKPHQ� PLW� HLQHP� JHULQJHQ�
,QYHVWLWLRQVEHGDUI���

bKQOLFK�ZLH�EHL�EHLP�.*9��HUJLEW�VLFK�DXFK�KLHU�GDV�3UREOHP�GHU�*HQHULHUXQJ�
YRQ� SRVLWLYHQ� &DVK� )ORZV� ]X� %HJLQQ� HLQHV� 8QWHUQHKPHQVOHEHQV]\NOXV� »�º�Â ��
-XQJH� :DFKVWXPVXQWHUQHKPHQ� VLQG� ]XPHLVW� QLFKW� LQ� GHU� /DJH� EHUHLWV� ]X�
%HJLQQ�hEHUVFK�VVH� ]X� HUZLUWVFKDIWHQ��'DKHU� HLJQHW� VLFK� GLHVH�.HQQ]DKO� I�U�
VROFKH� 8QWHUQHKPHQ� QXU� EHJUHQ]W�� $OWHUQDWLY� NDQQ� DXI� HUZDUWHWH� *U|�HQ�
DEJHVWHOOW�ZHUGHQ��ZREHL�VLFK�GDEHL�ZLHGHU�GDV�3URJQRVHSUREOHP�HUJLEW���

����������.XUV�%XFKZHUW�9HUKlOWQLV��
%LVKHU�ZXUGHQ�LPPHU�QXU�%HVWDQGVJU|�HQ�I�U�GLH�%HZHUWXQJ�KHUDQJH]RJHQ� »�º$³ �
,Q� HLQLJHQ� )lOOHQ� N|QQHQ� MHGRFK� DXFK� %HVWDQGVJU|�HQ� DOV� 0XOWLSOLNDWRUHQ�
YHUZHQGHW�ZHUGHQ��'HU� LQ�GLHVHP�=XVDPPHQKDQJ�DP�KlXILJVWHQ�YHUZHQGHWH�
0XOWLSOLNDWRU�LVW�GDV�.XUV�%XFKZHUW�9HUKlOWQLV��

'LH�(UPLWWOXQJ�HUIROJW�IROJHQGHUPD�HQ� »�º%» �'HU�0DUNWZHUW�GHV�(LJHQNDSLWDOV�ZLUG�
GXUFK�GHQ�%XFKZHUW�GHV�(LJHQNDSLWDOV�JHWHLOW��'HU�%XFKZHUW�GHV�(LJHQNDSLWDOV�
HUJLEW� VLFK� DXV� GHP� %XFKZHUW� GHV� 9HUP|JHQV� DE]�JOLFK� GHV� %XFKZHUWV� GHU�
9HUELQGOLFKNHLWHQ� »�º�¼ � 'LH� 'LIIHUHQ]� GLH� GDUDXV� UHVXOWLHUW� VWHOOW� GLH�
:HUWJHQHULHUXQJ��EHU�GLH�.DSLWDONRVWHQ�KLQZHJ�GDU��XQWHU�GHU�%HGLQJXQJ�GDVV�
GHU� %XFKZHUW� GHV� (LJHQNDSLWDOV� GHP� 6XEVWDQ]ZHUW� GHV� (LJHQNDSLWDOV�
HQWVSULFKW���

�������������������������������������������������
Ï�Í�Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�

:DFKVWXPVXQWHUQHKPHQ�����@��6�������
Ï�Í!Ä �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�GHU�$NWLHQ��XQG�

8QWHUQHKPHQVEHZHUWXQJ�����@��6��������
Ï�Í�Ï �9JO��KLHU]X�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�

9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
Ï�Í�Ñ �9JO��$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�
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'DV� DXVJHZLHVHQ� (LJHQNDSLWDO� VWHOOW� XQWHU� JHZLVVHQ� 9RUUDXVHW]XQJHQ� HLQHQ�
JXWHQ� ,QGLNDWRU� I�U� GLH� 6XEVWDQ]� HLQHV� 8QWHUQHKPHQV� GDU� »�º�¹ � (LQH� lKQOLFKH�
%LODQ]LHUXQJVVWUXNWXU�� VRZLH� GDV� 1LFKWYRUKDQGHQVHLQ� YRQ� 9HUP|JHQ� XQG�
6FKXOGHQ�� GLH� QLFKW� LQ� GHU� %LODQ]� DEJHELOGHW� VLQG�� VLQG� QXU� ]ZHL� GHU�
%HGLQJXQJHQ�� GLH� I�U� GLH� (UPLWWOXQJ� HLQHV� DXVVDJHNUlIWLJHQ� SRWHQWLHOOHQ�
8QWHUQHKPHQVZHUWHV� DXI� %DVLV� GHV� .XUV� %XFKZHUW� 9HUKlOWQLVVHV�� HUI�OOW� VHLQ�
VROOWHQ�� =XPHLVW� VLQG� GLH� .XUV�%XFKZHUW� 9HUKlOWQLVVH� DEHU� DXIJUXQG� GLHVHU�
$QIRUGHUXQJHQ�VHKU�VFKZHU�YHUJOHLFKEDU���

'LH�$QZHQGXQJ�GLHVHV�0XOWLSOLNDWRUV� I�KUW� LQ�GHU�%HZHUWXQJVSUD[LV�QXU�VHOWHQ�
]X� ]XIULHGHQ� VWHOOHQGHQ� (UJHEQLVVHQ� »�º�Ã � 'DU�EHU� KLQDXV� ILQGHW� LQ� GHU� .XUV�
%XFKZHUW� %HWUDFKWXQJ� NHLQH� %HZHUWXQJ� GHV� ]XN�QIWLJHQ�
8QWHUQHKPHQVSRWHQWLDOV� VWDWW�� 'DKHU� HLJQHW� VLFK� GLHVH� )RUP� GHU� %HZHUWXQJ�
YRUZLHJHQG� I�U� %HZHUWXQJVDQOlVVH�� GLH� YRQ� HLQHU� EDOGLJHQ� /LTXLGDWLRQ� RGHU�
=HUVFKODJXQJ�HLQHV�8QWHUQHKPHQV�DXVJHKHQ���

�������� (QWLW\�0XOWLSOLNDWRUHQ��
8P�GLH�$EKlQJLJNHLW� GHV�(UJHEQLVVHV� YRQ� GHU� )LQDQ]LHUXQJVVWUXNWXU� DXV�GHU�
%HZHUWXQJ� ]X� HQWIHUQHQ� XQG� ÄXP� GLH� (UWUDJVNUDIW� GHU� HLJHQWOLFKHQ�
*HVFKlIWVWlWLJNHLW� ]X� EHZHUWHQ³ »�º%µ �� ZHUGHQ� LQ� GHU� 3UD[LV� ]XQHKPHQG�
0XOWLSOLNDWRUHQ� HUPLWWHOW�� GLH� RSHUDWLYH� (UJHEQLVJU|�HQ� DEELOGHQ� »�º�Ë � 'LHVH�
RSHUDWLYHQ� (UJHEQLVVH� VWHKHQ� GHQQ� (LJHQ�� XQG� )UHPGNDSLWDOJHEHUQ� ]XU�
9HUI�JXQJ�� 'HP]XIROJH� PDFKW� HV� ZHQLJ� 6LQQ�� GLHVHV� (UJHEQLV� GHU�
0DUNWNDSLWDOLVLHUXQJ� �VLHKH� (TXLW\� 0XOWLSOLNDWRUHQ��� JHJHQ�EHU]XVWHOOHQ��
YLHOPHKU� ZLUG� HLQ� VR� JHQDQQWHU� (QWHUSULVH� 9DOXH� DOV� 5HIHUHQ]JU|�H� HUPLWWHOW��
GHU� VLFK� DXV� GHP� 0DUNWZHUW� GHV� (LJHQNDSLWDOV� XQG� GHP� 0DUNWZHUW� GHV�
)UHPGNDSLWDOV� ]XVDPPHQVHW]W�� Ä'LHVHU�9RUJHKHQVZHLVH� OLHJW� GLH� 7KHRULH� YRQ�
0RGLJOLDQL�0LOOHU� �EHU� GLH� ,UUHOHYDQ]� GHU� .DSLWDOVWUXNWXU� I�U� GHQ�

�������������������������������������������������
Ï�Í"Å �9JO��6HSSHOIULFNH�>+DQGEXFK�GHU�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6��������
Ï�Í�Æ �9JO��3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�

GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
Ï�Í�Ç �6HSSHOIULFNH�>+DQGEXFK�GHU�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ï�Í#Ì �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�GHU�$NWLHQ��XQG�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�����II��
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8QWHUQHKPHQVZHUW� ]XJUXQGH³ »�º�º �� ,Q� GLHVHU� 7KHRULH� HUUHFKQHQ� VLFK� GLHVH�
(QWHUSULVH� 9DOXH� 0XOWLSOLNDWRUHQ� XQWHU� GHU� $QQDKPH� HLQHV� XQYHUVFKXOGHWHQ�
8QWHUQHKPHQV� »�º�´ � 'HPHQWVSUHFKHQG� ZHUGHQ� DXFK� I�U� GLH� (UPLWWOXQJ� GHV�
0XOWLSOLNDWRUV�(UIROJVJU|�HQ� YRU�=LQV]DKOXQJHQ�KHUDQJH]RJHQ� �(%,7��(%,7'$�
RGHU�(%',7����

)�U� HLQH� ]ZHFNPl�LJH� %HZHUWXQJ�PLWWHOV� RSHUDWLYHU�(UIROJVJU|�HQ� VROOWH� QXQ�
EHL�GHU�9HUZHQGXQJ�GHV�(QWHUSULVH�9DOXH��GDUDXI�DFKW�JHJHEHQ�ZHUGHQ��GDVV�
GLHVHU�QLFKW�GDV�JHVDPWH�]XU�9HUI�JXQJ�VWHKHQGH�.DSLWDO�DEELOGHW��VRQGHUQ�QXU�
MHQHQ� GHQ� 7HLO�� GHU� GHQ� 0DUNWZHUW� GHV� RSHUDWLYHQ� *HVFKlIWHV� YRU� 6WHXHUQ�
ZLGHUVSLHJHOW� »�´�Â � 6R� VROOWHQ� 9HUP|JHQVJHJHQVWlQGH�� GLH� QLFKWV� ]XU� (U]LHOXQJ�
GHU� %H]XJVJU|�H� �%HWHLOLJXQJHQ�� :HUWSDSLHUH� RGHU� QLFKW� EHWULHEVQRWZHQGLJH�
*UXQGVW�FNH�� EHLWUDJHQ�� HOLPLQLHUW� ZHUGHQ�� $QWHLOH� 'ULWWHU� VLQG� LQ� GHQ�
(UIROJVJU|�HQ�ZLH�(%,7�XQG�(%,7'$�EHUHLWV�EHU�FNVLFKWLJW�XQG�P�VVHQ�GDKHU��
XP�HLQH�NRQVLVWHQWH�%HWUDFKWXQJ�JHZlKUOHLVWHQ�]X�N|QQHQ��EHL�GHU�(UPLWWOXQJ�
GHV�(QWHUSULVH�9DOXH��HEHQIDOOV�KLQ]XJH]lKOW�ZHUGHQ��

'DU�EHU� KLQDXV� KDW� VLFK� LQ� GHQ� OHW]WHQ� -DKUHQ� GLH� %HWUDFKWXQJVZHLVH�
GXUFKJHVHW]W�� GDVV� 3HQVLRQVU�FNVWHOOXQJHQ� XQG� /HDVLQJYHUELQGOLFKNHLWHQ� ZLH�
)LQDQ]YHUELQGOLFKNHLWHQ�]X�EHKDQGHOQ�VLQG��XQG�GDKHU�HEHQIDOOV�EHU�FNVLFKWLJW�
ZHUGHQ� P�VVHQ� »�´$³ � :HUGHQ� GLHVH� EHLGHQ� )DNWRUHQ� LQ� GLH� %HUHFKQXQJ� PLW�
HLQEH]RJHQ��PXVV�GDUDXI�JHDFKWHW�ZHUGHQ��GDVV�GLH�=LQVDXIZHQGXQJHQ�GLHVHU�
9HUELQGOLFKNHLWHQ� QLFKW� EHUHLWV� LP�RSHUDWLYHQ�(UJHEQLV� HQWKDOWHQ� VLQG�� ,VW� GLHV�
GHQQRFK�GHU�)DOO��PXVV�GDV�RSHUDWLYH�(UJHEQLV�XP�GLHVH�$XIZHQGXQJHQ�QDFK�

�������������������������������������������������
Ï�Í�Í �/|KQHUW�%|FNPDQQ�LQ�3HHP|OOHU�>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ï�Í�Î �9JO��KLHU]X�XQG�LP�IROJHQGHQ�/|KQHUW�%|FNPDQQ�LQ�3HHP|OOHU�>+DQGEXFK�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ï�Î�Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�GHU�$NWLHQ��XQG�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ï�Î!Ä �9JO��KLHU]X�XQG�LP�IROJHQGHQ�/|KQHUW�%|FNPDQQ�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
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REHQ�NRUULJLHUW�ZHUGHQ� »�´%» �)�U�GLH�(UPLWWOXQJ�GHV�(QWHUSULVH�9DOXH�KDEHQ�VLFK�
IROJHQGH�%HUHFKQXQJVVFKHPDWD�GXUFKJHVHW]W� »�´�¼ �

�

��

�9DOXH(QWHUSULVH�
�����������������������������HQ�FNVWHOOXQJ3HQVLRQVU��DXV�WXQJHQ�9HUSIOLFK�

�SIOLFKWXQJ/HDVLQJYHU�GHU�%DUZHUW��
HJHJHQVWlQG�9HUP|JHQVWZHQGLJHQEHWULHEVQR�QLFKW�GHU��:HUW�

'ULWWHU��$QWHLOH
�DOV)UHPGNDSLW�GHV��:HUW
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(LQH� ZHLWHUH�� YHUHLQIDFKHQGH� %HUHFKXQJ� JHKW� GDYRQ� DXV�� GDVV� GLH� QLFKW�
RSHUDWLYHQ� 9HUP|JHQVJHJHQVWlQGH� DXVVFKOLH�OLFK� DXV� GHQ�
)LQDQ]DQODJHYHUP|JHQ� E]Z�� DXV� GHQ� OLTXLGHQ� 0LWWHO� EHVWHKHQ� »�´�¹ � )�U� GLH�
(UPLWWOXQJ� GLHVHU� VR� JHQDQQWHQ� 1HWWRILQDQ]YHUELQGOLFKNHLWHQ� ZLUG� YRQ� GHU�
6XPPH� DOOHU� YHU]LQVOLFKHQ� )UHPGNDSLWDOSRVWHQ� GHU� JHVDPWH� %HVWDQG� DQ�
OLTXLGHQ�0LWWHOQ�DEJH]RJHQ� »�´�Ã �

�
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Ï�Î�Ñ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>0RGHUQH�0XOWLSOLNDWRUYHUIDKUHQ�EHL�GHU�$NWLHQ��

XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%���������6�������
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���������������������������������������������������������HQ�FNVWHOOXQJ3HQVLRQVU��DXV�WXQJHQ�9HUSIOLFK�
�SIOLFKWXQJ/HDVLQJYHU�GHU�%DUZHUW��

HJHJHQVWlQG�9HUP|JHQVWZHQGLJHQEHWULHEVQR�QLFKW�GHU��:HUW�
'ULWWHU��$QWHLOH

0LWWHO��OLTXLGH�E]Z��JHQ)LQDQ]DQOD��FKNHLWH�9HUELQGOLQGH�=LQVWUDJH��
�FKNHLWHQ]YHUELQGOL1HWWRILQDQ�

�DOLVLHUXQJ0DUNWNDSLW
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3RWHQWLHOOHU�0DUNWSUHLV�  � %H]XJVJU|�H� � 0XOWLSOLNDWRU�

0DUNWZHUW�(LJHQNDSLWDO�� � (%,7� � (9�(%,7�
��)UHPGNDSLWDO��  � (%',7� � (9�(%',7�
�(QWHUSULVH�9DOXH�� � (%,7'$� � (9�(%,7'$
� � 8PVDW]� � (9�8PVDW]�

3RWHQWLHOOHU�0DUNWZHUW�*HVDPWNDSLWDO�

0LWWHOV� (QWLW\� 0XOWLSOLNDWRUHQ� HUJLEW� VLFK� QXQ� IROJHQGH� 9RUJHKHQVZHLVH� ]XU�
(UPLWWOXQJ� GHV� SRWHQWLHOOHQ� 8QWHUQHKPHQVZHUWHV� GHV� ]X� EHZHUWHQGHQ�
8QWHUQHKPHQV��

�

�

�
�
�
�
�
�
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$EELOGXQJ�����(TXLW\�0XOWLSOLNDWRUHQ�

9HUZHQGHW� PDQ� GLH� 6LPLODU� 3XEOLF� &RPSDQ\� RGHU� ,QLWLDO� 3XEOLF� 2IIHULQJ�
0HWKRGH��VWHOOW�GLH�(UPLWWOXQJ�GHV�*HVDPWNDSLWDOV��ZLH�REHQ�EHUHLWV�GDUJHVWHOOW�
NHLQH� JUR�HQ� 6FKZLHULJNHLWHQ� GDU� »�´%µ � +LQJHJHQ� PXVV� DQDORJ� ]X� GHU�
9RUJHKHQVZHLVH� EHL� GHQ� (QWLW\� 0XOWLSOLNDWRUHQ� EHL� GHU� 5HFHQW� $FTXLVLWLRQ�
0HWKRGH� GDUDXI� JHDFKWHW� ZHUGHQ�� RE� HV� VLFK� EHLP� 8QWHUQHKPHQVNDXI� XP�
HLQHQ� 6KDUH� 'HDO� RGHU� $VVHW� 'HDO� KDQGHOW�� %HLP� 6KDUH� 'HDO� ZHUGHQ� GLH�
1HWWRILQDQ]YHUELQGOLFKNHLWHQ� ]XP� (LJHQNDSLWDOZHUW� KLQ]XJH]lKOW�� %HL� HLQHP�
$VVHW� 'HDO� JHVWDOWHW� VLFK� GLH� (UPLWWOXQJ� GHV� *HVDPWNDSLWDOZHUWHV� KLQJHJHQ�
HWZDV�VFKZLHULJHU��(V�PXVV�JHQDX��EHUSU�IW�ZHUGHQ��ZHOFKHV�9HUP|JHQ�XQG�
ZHOFKH�9HUELQGOLFKNHLWHQ�GHQ�7UDQVDNWLRQVSUHLV�EHUHLWV�EHHLQIOXVVW�KDEHQ���

����������(QWHUSULVH�9DOXH�(%,7�
'HU�(QWLW\�0XOWLSOLNDWRU��GHU�LQ�GHU�3UD[LV�DP�KlXILJVWHQ�YHUZHQGHW�ZLUG��EDVLHUW�
DXI� GHP� (%,7� »�´�Ë � +LHU� ZLUG� GDV� 8QWHUQHKPHQVZHUW� �(QWHUSULVH� 9DOXH�� LQV�
9HUKlOWQLV�]XP�RSHUDWLYHQ�(UJHEQLV�YRU�=LQVHQ�XQG�6WHXHUQ�JHVHW]W��(V�HUIROJW�
HLQH� %HZHUWXQJ� GHU� RSHUDWLYHQ� *HVFKlIWVWlWLJNHLW� YRU�

�������������������������������������������������Ï�Î�Ç �9JO��KLHU]X�XQG�LP�IROJHQGHQ�$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�
:DFKVWXPVXQWHUQHKPHQ�����@��6�������Ï�Î#Ì �9JO��KLHU]X�XQG�LP�IROJHQGHQ�/|KQHUW�%|FNPDQQ�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
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)LQDQ]LHUXQJVHLQIO�VVHQ� »�´�º � 'DV� (%,7� LVW� HLQH� JXWH� %DVLV� XP� HLQH� IXQGLHUWH�
3URJQRVH� �EHU� GLH� ]XN�QIWLJH� (UWUDJVNUDIW� HLQHV� 8QWHUQHKPHQV� RKQH�
9HU]HUUXQJHQ� DXIJUXQG� YRQ� XQWHUVFKLHGOLFKHQ� 9HUVFKXOGXQJVJUDGHQ� XQG�
XQWHUVFKLHGOLFKHQ�6WHXHUVlW]HQ��DEELOGHQ�]X�N|QQHQ� »�´�´ ��

%LODQ]SROLWLVFKH� 6SLHOUlXPH� LQ� GHQ� YHUVFKLHGHQVWHQ� $XIZDQGVSRVLWLRQHQ�
N|QQHQ� GLH� $XVVDJHNUDIW� GHV� (%,7� 0XOWLSOLNDWRUV� HUKHEOLFK� HLQVFKUlQNHQ� ¼�Â�Â �
Ä'D�$EVFKUHLEXQJHQ�%HVWDQGWHLO�GHV�(%,7�VLQG��NDQQ�GDV�%HZHUWXQJVHUJHEQLV�
GXUFK�XQWHUVFKLHGOLFKH�%HZHUWXQJVPHWKRGHQ�EHL� GHQ�8QWHUQHKPHQ�YHUIlOVFKW�
ZHUGHQ�³ ¼�Â$³ � (LQH� %HZHUWXQJ� PLWWHOV� (%,7� 0XOWLSOLNDWRUHQ� ELHWHW� VLFK� GDKHU�
YRUZLHJHQG� I�U�8QWHUQHKPHQ�DQ�� GLH� NDXP�ELV� JDU� NHLQH�8QWHUVFKLHGH� LQ�GHU�
$EVFKUHLEXQJVSUD[LV�DXIZHLVHQ� ¼�Â%» �

8QWHUQHKPHQ� GLH� HLQH� XQWHUVFKLHGOLFKH� .DSLWDOLQWHQVLWlW� DXIZHLVHQ�� N|QQHQ�
DQKDQG� GHV� (%,7� 0XOWLSOLNDWRUV� KLQJHJHQ� ZLHGHU� VHKU� JXW� PLWHLQDQGHU�
YHUJOLFKHQ� ZHUGHQ�� GD� GLHVH� �EHU� GLH� $EVFKUHLEXQJVNRPSRQHQWH� GHV� (%,7�
PLWEHU�FNVLFKWLJW�ZLUG� ¼�Â�¼ �

����������(QWHUSULVH�9DOXH�(%',7�
8P� GLH� 8QWHUQHKPHQVEHZHUWXQJ� YRQ� P|JOLFKHQ� VWDUN� VFKZDQNHQGHQ�
$EVFKUHLEXQJHQ� RGHU� XQWHUVFKLHGOLFKHP� $EVFKUHLEXQJVPHWKRGHQ� ]X�
EHUHLQLJHQ��ZLUG�HLQH�%HZHUWXQJ�PLWWHOV�(%',7��(DUQLQJV�EHIRUH�'HSUHFLDWLRQ��
,QWHUHVW� DQG� 7D[HV�� YHUZHQGHW� ¼�Â�¹ � %HL� GLHVHU� 0HWKRGH� ZLUG� GLH� RSHUDWLYH�
�������������������������������������������������
Ï�Î�Í 9JO��$UEHQ]�>8QWHUQHKPHQVEHZHUWXQJ�GXUFK�0DUNHW�0XOWLSOHV�R�-�@��6�����
Ï�Î�Î 9JO��6HSSHOIULFNH�>0RGHUQH�0XOWLSOLNDWRUYHUIDKUHQ�EHL�GHU�$NWLHQ��XQG�

8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%���������6�������
Ñ�Ð�Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>0RGHUQH�0XOWLSOLNDWRUYHUIDKUHQ�EHL�GHU�$NWLHQ��

XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%���������6��������
Ñ�Ð!Ä �$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�����@��6��

�����
Ñ�Ð�Ï �9JO��$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�
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����@��6�������
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(UWUDJVNUDIW�GHV�8QWHUQHKPHQV�GDUJHVWHOOW��LQGHP�GDV�(UJHEQLV�YRU�=LQVHQ�XQG�
6WHXHUQ�� QRFK� ]XVlW]OLFK� XP� GLH� $EVFKUHLEXQJ� EHUHLQLJW� ZLUG� ¼�Â�Ã � 'DV� (%',7�
VWHOOW� VRPLW� DQQlKUHQG� HLQHQ� RSHUDWLYHQ� E]Z�� %UXWWR�&DVK� )ORZ� GDU�� GHU� VLFK�
UHODWLY� HLQIDFK� EHUHFKQHQ� OlVVW� XQG� VLFK� GDKHU� DXFK� JXW� I�U� XPIDQJUHLFKH�
9HUJOHLFKH� GHU� (UWUDJV�� XQG� )LQDQ]NUDIW� HLQHV� 8QWHUQHKPHQV� HLJQHW�� 'LH�
.DSLWDOVWUXNWXU� HLQHV� 8QWHUQHKPHQV� ZLUG�� ZLH� EHL� DOOHQ� DQGHUHQ� (QWLW\�
0XOWLSOLNDWRUHQ�HEHQIDOOV��DX�HU�$FKW�JHODVVHQ� ¼�Â%µ �

����������(QWHUSULVH�9DOXH�(%,7'$�
(LQH� ZHLWHUH� 9HUIHLQHUXQJ� GHV� (%,7� E]Z�� GHV� (%',7� $QVDW]HV� HUKlOW� PDQ���
ZHQQ� PDQ� ]XVlW]OLFK� ]XU� JHZ|KQOLFKHQ� $EVFKUHLEXQJ�� GLH� $EVFKUHLEXQJ� DXI�
LPPDWHULHOOH�*HJHQVWlQGH� LQ� GLH�%HUHFKQXQJ�GHV�RSHUDWLYHQ�(UJHEQLVVHV�PLW�
HLQEH]LHKW� ¼�Â�Ë � 'DV�(UJHEQLV�ZLUG� VRPLW� XP�GLH�$EVFKUHLEXQJ�DXI� LPPDWHULHOOH�
9HUP|JHQVJHJHQVWlQGH� EHUHLQLJW�� ,QVEHVRQGHUH� GLH� $EVFKUHLEXQJ� DXI� GHQ�
HQWJHOWOLFK� HUZRUEHQHQ� LPPDWHULHOOHQ� )LUPHQZHUW� VSLHOW� LQ� GLHVHP�
=XVDPPHQKDQJ�HLQH�ZLFKWLJH�5ROOH���

'LH� %HZHUWXQJ�PLWWHOV� HLQHV� (%',7$�0XOWLSOLNDWRUV� LVW� GDKHU� XQDEKlQJLJ� YRQ�
MHGHU� $UW� YRQ� $EVFKUHLEXQJ� ¼�Â�º � 6RPLW� ODVVHQ� VLFK� JUREH�� UHLQ� EXFKKDOWHULVFKH�
8QWHUVFKLHGH�LQ�GHU�(UPLWWOXQJ�GHV�RSHUDWLYHQ�(UJHEQLVVHV��XQG�GHP]XIROJH�LQ�
GHU� (UPLWWOXQJ� GHV� SDVVHQGHQ� 0XOWLSOLNDWRUV�� I�U� GLH� %HZHUWXQJ� HLQHV�
8QWHUQHKPHQV�HOLPLQLHUHQ��'LHVH�9RUJHKHQVZHLVH� LVW�DXFK�LQ�GHU�%HUHLQLJXQJ�
QDFK� '9)$�0HWKRGH� YRUJHVHKHQ� ¼�Â�´ � 'DV� (%,7'$� HLJQHW� VLFK� GDKHU�
DXVJH]HLFKQHW�I�U�GHQ�JUHQ]�EHUVFKUHLWHQGHQ�9HUJOHLFK�YRQ�8QWHUQHKPHQ��GD�
DOOH�� GLH� 8QWHUQHKPHQVEHZHUWXQJ� EHHLQIOXVVHQGHQ� 3RVLWLRQHQ� DXI�
LQWHUQDWLRQDOHU� (EHQH� �$EVFKUHLEXQJVSROLWLN�� )LUPHQZHUWEHKDQGOXQJ��
)LQDQ]LHUXQJVSROLWLN���DXV�GHP�RSHUDWLYHQ�(UJHEQLV�HOLPLQLHUW�ZHUGHQ���
�������������������������������������������������Ñ�Ð�Æ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�GHU�$NWLHQ��XQG�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������Ñ�Ð�Ç �9JO��2OIHUW�5HLFKHO�>,QYHVWLWLRQ�����@��6�������
Ñ�Ð#Ì �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�GHU�$NWLHQ��XQG�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ñ�Ð�Í �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�

HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
Ñ�Ð�Î �9JO��6HSSHOIULFNH�>0RGHUQH�0XOWLSOLNDWRUYHUIDKUHQ�EHL�GHU�$NWLHQ��XQG�
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8P� 8QWHUQHKPHQ� PLWWHOV� (%,7'$� 0XOWLSOLNDWRUHQ� YHUJOHLFKHQ� ]X� N|QQHQ��
P�VVHQ�GLHVH�lKQOLFKH�.DSLWDOLQWHQVLWlWHQ�E]Z��lKQOLFKH�$EVFKUHLEXQJVTXRWHQ�
DXIZHLVHQ� ¼$³�Â � 'LH� $EVFKUHLEXQJ� VWHOOW� GHQ� :HUWYHU]HKU� GHU� $NWLYD� GDU� XQG�
EHHLQIOXVVW� GDPLW� GDV� RSHUDWLYH� (UJHEQLV�� VRZLH� GHQ� &DVK� )ORZ�� ,Q� GHU�
%HWUDFKWXQJVZHLVH�PLWWHOV�(%,7'$�0XOWLSOLNDWRUHQ�ZHUGHQ�HEHQ�GLHVH�(LQIO�VVH�
QLFKW� EHU�FNVLFKWLJW�� 6R� NDQQ� HV� VHLQ� GDV� ]ZHL� 8QWHUQHKPHQ� GHUVHOEHQ�
%UDQFKH� Y|OOLJ� XQWHUVFKLHGOLFKH� (%,7'$�0XOWLSOLNDWRUHQ� DXIZHLVHQ� ¼$³�³ � 'LHV� LVW�
]�%�� LQ� GHU� 6WURPEUDQFKH� P|JOLFK�� ZHQQ� HLQ� 8QWHUQHKPHQ� GHQ� 6WURP� VHOEVW�
HU]HXJW�XQG�HLQ�DQGHUHV�8QWHUQHKPHQ�GHQ�6WURP�H[WHUQ�]XNDXIW��HUJHEHQ�VLFK�
I�U� GLHVH� EHLGHQ� 8QWHUQHKPHQ� Y|OOLJ� XQWHUVFKLHGOLFKH� (%,7'$�0XOWLSOLNDWRUHQ�
DXIJUXQG� GHU� XQWHUVFKLHGOLFKHQ� .DSLWDOLQWHQVLWlW�� � %HL� XQWHUVFKLHGOLFKHQ�
.DSLWDOLQWHQVLWlWHQ� LVW� GDKHU� GLH� 9HUZHQGXQJ� GHV� (%,7� 0XOWLSOLNDWRUV� ]X�
EHYRU]XJHQ���

'HU� 9RUWHLO� GHV� (%,'7$� 0XOWLSOLNDWRUV� LVW� GLH� 8QDEKlQJLJNHLW� YRQ� GHQ�
:DKOUHFKWHQ� EHL� GHU�$EVFKUHLEXQJ�� GLH�%HUHLQLJXQJ� XP�GLH�$PRUWLVDWLRQ� XQG�
GLH� 1LFKWEHU�FNVLFKWLJXQJ� GHU� .DSLWDOVWUXNWXU� ¼$³�» � 'HPJHJHQ�EHU� ]X� VWHOOHQ� LVW�
GLH� YHUJOHLFKVZHLVH� VFKZLHULJH� 'DWHQEHVFKDIIXQJ�� YRU� DOOHP� YRQ� QLFKW�
E|UVHQQRWLHUWHQ� 8QWHUQHKPHQ� XQG� GLH� $QZHQGEDUNHLW�� GLH� QXU� EHL�
8QWHUQHKPHQ�PLW�lKQOLFKHU�.DSLWDOLQWHQVLWlW�JHJHEHQ�LVW���

�������������������������������������������������
Ñ!Ä�Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�
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RQ�DPRUWL]DWL�DQG�RQGHSUHFLDWL�WD[HV��LQWHUHVW��EHIRUH��(DUQLQJV(%,7'$�

WD[HV�DQGLQWHUHVW��RQ�GHSUHFLDWL�EHIRUH��(DUQLQJV�(%',7

WD[HV��DQGLQWHUHVW��EHIRUH��(DUQLQJV�(%,7

HJHJHQVWlQG�9HUP|JHQVOHLPPDWHULHO�DXI�XQJ�$EVFKUHLE
��

YHUP|JHQ6DFKDQODJH�GDV�DXI�XQJ�$EVFKUHLE

(UWUlJHJHQ���$XIZHQGXQKHEHWULHEOLF�VRQVWLJH���
�XQJHQ�$EVFKUHLE�

IZDQG3HUVRQDODX��
IZDQG0DWHULDODX��

�WXQJ*HVDPWOHLV

+

+

+ �

�(�!�+� � �$��¸_�C½�½��+� � � � ¯�¢�� « §Z�C�!�C���¯%°�¾U¢#¥ � �+�!¿_���!�`ÀK��¥ �+� �!�+°%Á<�+�!¤%���®U�+� ¥ ���!¨M»�Â�Â�Ã%¶ ·�¸K©C³�Ã$³
)RUPHO�����(UPLWWOXQJ�(%,7��(%',7�XQG�(%,7'$�

,Q�GHU�/LWHUDWXU�JLEW�HV�QRFK�HLQH�9LHO]DKO�YRQ�ZHLWHUHQ�0XOWLSOLNDWRUHQ��GLH�GDV�
RSHUDWLYH� (UJHEQLV� YHUIHLQHUQ� E]Z�� DElQGHUQ�� XP� EHVWLPPWH� EXFKKDOWHULVFKH�
(LQIO�VVH�DXV�GHU�%HZHUWXQJ�KHUDXV�]X�HOLPLQLHUHQ��'D]X�]lKOHQ�EHLVSLHOVZHLVH�
GDV� (%,7$� �HDUQLQJV� EHIRUH� LQWHUHVW�� WD[HV� DQG� DPRUWL]DWLRQ�� RGHU� GDV�
(%,7'$5� �HDUQLQJV� EHIRUH� LQWHUHVW� WD[HV�� GHSUHFLDWLRQ�� DPRUWL]DWLRQ� DQG�
5HQW�RSHUDWLYH�/HDVH���

����������(QWHUSULVH�9DOXH�8PVDW]�
'HU� (QWHUSULVH� 9DOXH�6DOH� 0XOWLSOLNDWRU� HUJLEW� VLFK� DXV� GHU� 'LYLVLRQ� GHV�
8QWHUQHKPHQVZHUWHV�GXUFK�GLH�8PVDW]HUO|VH� ¼$³�¼ ��

'HU�8PVDW]�0XOWLSOLNDWRU� LVW� UHODWLY� HLQIDFK� ]X� EHUHFKQHQ� XQG�GDU�EHU� KLQDXV�
HLQH� OHLFKW� YHUVWlQGOLFKH� .HQQ]DKO� ¼$³#¹ � 'HU� 8PVDW]� VWHOOW� HLQH� VWDELOH� *U|�H�
JHJHQ�EHU� ELODQ]WHFKQLVFKHQ� 6SLHOUlXPHQ� XQG� XQWHUVFKLHGOLFKHQ�
5HFKQXQJVOHJXQJVV\VWHPHQ� GDU� ¼$³�Ã � ,Q� DNWXHOOHQ� $QDO\VHQ� JLEW� HV� MHGRFK�

�������������������������������������������������
Ñ!Ä�Ñ �9JO��6FKDFKW�)DFNOHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�

����@��6�������
Ñ!Ä�Å �9JO��6FKDFKW�)DFNOHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�

����@��6�������
Ñ!Ä�Æ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�

HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������



)LQDQ]ZLUWVFKDIWOLFKH�$QDO\VH�PDUNWRULHQWLHUWHU�%HZHUWXQJVYHUIDKUHQ� ���

�

+LQZHLVH�GDUDXI��GDVV�DXFK�GLH�8PVDW]UHDOLVDWLRQ�HLQ�]HQWUDOHV�,QVWUXPHQW�]XU�
*HZLQQJHVWDOWXQJ�LVW� ¼$³�µ �

'LH� LQWHUQDWLRQDOH� 9HUJOHLFKEDUNHLW� LVW� HLQHU� GHU� ZHVHQWOLFKVWHQ� 9RUWHLOH� GHV�
8PVDW]� 0XOWLSOLNDWRUV�� 'DU�EHU� KLQDXV� HUP|JOLFKW� GLHVHU� HLQH� %HZHUWXQJ� YRQ�
8QWHUQHKPHQ��GHUHQ�*HZLQQH�QLFKW�EHNDQQW�VLQG�RGHU�GLH�ELVKHU�QRFK�NHLQHQ�
*HZLQQ� HUZLUWVFKDIWHW� KDEHQ� ¼$³�Ë � 'LH�'DWHQEHVFKDIIXQJ� LVW� YRU� DOOHP� DXFK� EHL�
NHLQHQ�8QWHUQHKPHQ�UHODWLY�HLQIDFK�P|JOLFK� ¼$³�º �

(LQ� ZHLWHUHU� 9RUWHLO� GHV� 8PVDW]HV� DOV� %H]XJVJU|�H� LVW� GLH� 0|JOLFKNHLW� GHU�
$QZHQGXQJ� EHL� YRUKDQGHQHQ� 9HUOXVWHQ� GHV� %HZHUWXQJVREMHNWHV� E]Z�� GHV�
9HUJOHLFKXQWHUQHKPHQV� ¼$³�´ � 9LHOH� MXQJH� :DFKVWXPVXQWHUQHKPHQ� JHQHULHUHQ�
EHUHLWV� 8PVlW]H�� VLQG� DEHU� QRFK� QLFKW� LQ� GHU� /DJH� *HZLQQH� ]X�
HUZLUWVFKDIWHQ� ¼%»�Â �

$XIJUXQG� GHU� 7DWVDFKH�� GDVV� GLH� %HZHUWXQJ� RKQH� %HU�FNVLFKWLJXQJ� YRQ�
(UWUDJVNRPSRQHQWHQ� YRUJHQRPPHQ� ZLUG�� P�VVHQ� GLH� DXVJHZlKOWHQ�
9HUJOHLFKVXQWHUQHKPHQ�HLQHQ�VHKU�KRKHQ�*UDG�DQ�bKQOLFKNHLW�DXIZHLVHQ��XP�
HLQHQ� DXVVDJHNUlIWLJHQ� 8QWHUQHKPHQVZHUW� ]X� HUKDOWHQ� ¼%» ³ � (LQH� DQQlKHUQG�
LGHQWLVFKH�*HZLQQPDUJH�XQG�:DFKVWXPVUDWH�]lKOHQ�GDEHL�]X�GHQ�ZLFKWLJVWHQ�
0HUNPDOHQ�� $Q]XPHUNHQ� LVW�� GDVV� HLQH� %HZHUWXQJ� DOOHLQH� DXI� %DVLV� HLQHV�
8PVDW]PXOWLSOLNDWRUV�QLFKW�]X�]XIULHGHQ�VWHOOHQGHQ�(UJHEQLVVHQ�I�KUHQ�NDQQ��GD�
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����@��6�������
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GLH� .RVWHQVHLWH� Y|OOLJ� DX�HU� $FKW� JHODVVHQ� ZLUG� XQG� GDPLW� DXFK� GLH�
(UWUDJVNRPSRQHQWH�HLQHV�8QWHUQHKPHQV�QLFKW�LQ�GLH�%HZHUWXQJ�PLW�HLQIOLH�W� ¼%»�» �

�������� ([NXUV�±�,UUHOHYDQ]�GHU�)LQDQ]LHUXQJVVWUXNWXU�
:LH�EHUHLWV�HUZlKQW��EHGLHQHQ�VLFK�GLH�(QWLW\�0XOWLSOLNDWRUHQ�GHU�YRQ�0RGLJLOLDQL�
XQG�0LOOHU�HQWZLFNHOWHQ�7KHRULH��EHU�GLH�,UUHOHYDQ]�GHU�)LQDQ]LHUXQJVVWUXNWXU� ¼%»�¼ �
'LH� 9HUVFKXOGXQJVHIIHNWH� RKQH� %HU�FNVLFKWLJXQJ� GHU� 6WHXHUQ� JOHLFKHQ� VLFK�
DXV��G�K��GLH�&KDQFHQ�DXI�HLQHQ�K|KHUH�9HU]LQVXQJ�GHV�(LJHQNDSLWDOV�DXIJUXQG�
GHV� /HYHUDJH� (IIHNWHV� VWHLJHQ� LP� JOHLFKHQ� $XVPD��� ZLH� GDV� 5LVLNR� GHU�
(LJHQNDSLWDOJHEHU� XQG� GLH� GDPLW� YHUEXQGHQH�� YRQ� LKQHQ� JHIRUGHUWH� 5HQGLWH��
(UVW� GLH� 0LWHLQEH]XJQDKPH� GHU� 6WHXHUQ� ZLUNW� VLFK� DXIJUXQG� GHU� VWHXHUOLFKHQ�
%HJ�QVWLJXQJ�GHU�)UHPGILQDQ]LHUXQJ�JHJHQ�EHU�GHU�(LJHQILQDQ]LHUXQJ�DXI�GHQ�
8QWHUQHKPHQVZHUW�DXV��'LH�]XVlW]OLFKHQ�(UIROJH��GLH�GHP�(LJQHU�DXIJUXQG�GHU�
)UHPGILQDQ]LHUXQJ�]XIOLH�HQ��ZHUGHQ�7D[�6KLHOGV�JHQDQQW���

)ROJHQGHV�%HLVSLHO�VROO�GLH�$XVZLUNXQJ�GHU�XQWHUVFKLHGOLFKHQ�.DSLWDOVWUXNWXUHQ�
EHL�GHU�$QZHQGXQJ�YRQ�XQWHUVFKLHGOLFKHQ�0XOWLSOLNDWRUHQ�DXI]HLJHQ���

0DQ�EHWUDFKWHW�]ZHL�8QWHUQHKPHQ�PLW�JOHLFKHU�RSHUDWLYHU�*HVFKlIWVWlWLJNHLW��
DEHU� PLW� XQWHUVFKLHGOLFKHU� )LQDQ]LHUXQJVVWUXNWXU�� %HLGH� 8QWHUQHKPHQ�
JOHLFKHQ� VLFK� ELV� DXI� GLH� .DSLWDOVWUXNWXU�� 'DV� I�U� GLH� %HZHUWXQJ�
KHUDQJH]RJHQHQ� 9HUJOHLFKVXQWHUQHKPHQ� ;� ZLUG� OHGLJOLFK� PLW� (LJHQNDSLWDO�
ILQDQ]LHUW�� KLQJHJHQ� GDV� ]X� EHZHUWHQGH� 8QWHUQHKPHQ� ZLUG� PLW� ����� *(�
IUHPGILQDQ]LHUW���

� 8QWHUQHKPHQ�;� 8QWHUQHKPHQ�<�
(LJHQNDSLWDO� ����� "�

)UHPGNDSLWDO� �� �����

(%,7� ±� *HZLQQ� YRU�
=LQVHQ�

���� ����

�������������������������������������������������
Ñ�Ï�Ï �9JO��$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�
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-DKUHV�EHUVFKXVV� ±�
*HZLQQ�QDFK�=LQVHQ�

���� ����

.*9� �� "�

(9�(%,7� �� "�

:�UGH�PDQ�QXQ� I�U� GLH�%HZHUWXQJ�GHQ�*HZLQQ�QDFK�=LQVHQ�PLW� GHP�.*9�
PXOWLSOL]LHUHQ����Â�����*(��HUJlEH�VLFK�HLQ�(LJHQNDSLWDOZHUW�YRQ�����*(��'HU�
8QWHUQHKPHQVJHVDPWZHUW� Z�UGH� VLFK� DQKDQG� GLHVHU� %HUHFKQXQJ� DXI� �����
*(� �� ����� *(�� ����� *(� HUUHFKQHQ�� ZlKUHQG� GHU� *HVDPWZHUW� GHV�
8QWHUQHKPHQV�;�VLFK�DXI�ÄQXU³������*(�EHOlXIW��'D�GHU�HLQ]LJH�8QWHUVFKLHG�
]ZLVFKHQ�GLHVHQ�EHLGHQ�8QWHUQHKPHQ�LQ�GHU�.DSLWDOVWUXNWXU�OLHJW��NDQQ�GLHVHV�
(UJHEQLV�QLFKW�NRUUHNW�VHLQ���

=LHKW� PDQ� QXQ� I�U� GLH� %HUHFKQXQJ� GHV� 8QWHUQHKPHQVZHUWHV� HLQH�
(UWUDJVJU|�H� YRU� =LQVHQ� KHUDQ�� HUJLEW� VLFK� IROJHQGHV��0DQ�PXOWLSOL]LHUW� GHQ�
*HZLQQ� YRU� =LQVHQ� PLW� GHP� (9�(%,7� 0XOWLSOLNDWRU� ��� Â� ����� GHV�
9HUJOHLFKVXQWHUQHKPHQV�XQG�GDUDXV�HUJLEW�VLFK�GHU��8QWHUQHKPHQVZHUW�I�U�<�
LQ�+|KH�YRQ������*(��'HU�(LJHQNDSLWDOZHUW�HUJLEW�VLFK�DQVFKOLH�HQG�DXV�GHU�
6XEWUDNWLRQ� GHV� )UHPGNDSLWDOV� YRP� 8QWHUQHKPHQVJHVDPWZHUW� ������ *(� ±�
�����*(����

'D� VLFK� GLHVH� EHLGHQ� 8QWHUQHKPHQ� OHGLJOLFK� LQ� LKUHU� )LQDQ]LHUXQJVVWUXNWXU�
XQWHUVFKHLGHQ�XQG�6WHXHUQ�LQ�GLHVHP�%HLVSLHO�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ��LVW�
GLHVHV�(UJHEQLV�NRUUHNW���

�(�!�+� � �$��� ��¾×��� �+°������!¨��C�M�8±�¥ � �!¨%� ô8� ���+� « �(�C� ¢#¥ ®U�+� ¥ �C�!¤���¥ È(¯!�C��¥ � �:ô8� ¥ � �%¨�¤�®U�+� ¥ ¿_���!�`õK� ¤�¯!�C����¥ ����öK�%¤�°!¿ � � �!® Ú �+� � �C°�� �+�
³�´�´�´%¶$� ����Ø ¬ ´���³�´�´�´M¸K©!»�»�´��ê©�¸÷� �+°!���C��¯%°(¸8¯%°���� ¥ È!� « �]�%¥ °��%���+�]���+�$ÀK��¥ �+� �!�+°%Á<�+�!¤%���®U�+� ¥ ���!¨M»�Â�Â�¼%¶ ·�¸K©C³�µ�´

$EELOGXQJ�����%HLVSLHO�(UPLWWOXQJ�8QWHUQHKPHQVZHUW�(%,7��.DSLWDOVWUXNWXUHIIHNW��
�������� 6SH]LHOOH�0XOWLSOLNDWRUHQ�
1HEHQ� GHQ� REHQ� DQJHI�KUWHQ� DP� KlXILJVWHQ� YRUNRPPHQGHQ� 0XOWLSOLNDWRUHQ��
JLEW� HV� DEHU� LQ� GHU� 3UD[LV� QRFK� HLQH� JDQ]H� 5HLKH� YRQ� ZHLWHUHQ�
0XOWLSOLNDWRUHQ� ¼%»%¹ � 'LH� GDI�U� YHUZHQGHWHQ� %H]XJVJU|�HQ�P�VVHQ� QLFKW� LPPHU�

�������������������������������������������������
Ñ�Ï"Å �9JO��6FKDFKW�)DFNOHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�

����@��6�������



)LQDQ]ZLUWVFKDIWOLFKH�$QDO\VH�PDUNWRULHQWLHUWHU�%HZHUWXQJVYHUIDKUHQ� ���

�

DXV� GHU� 5HFKQXQJVOHJXQJ� HLQHV�8QWHUQHKPHQV� DEJHOHLWHW� ZHUGHQ� ¼%»�Ã � (V� JLEW�
DXFK�DQGHUH�,QGLNDWRUHQ�GLH�$XIVFKOXVV��EHU�GLH�]XN�QIWLJH�(QWZLFNOXQJ�HLQHV�
8QWHUQHKPHQV� JHEHQ� N|QQHQ�� 'HQ� 0|JOLFKNHLWHQ� EHL� GHU� (QWZLFNOXQJ� YRQ�
0XOWLSOLNDWRUHQ� VLQG� NHLQH� ZLUNOLFKHQ� *UHQ]HQ� JHVHW]W�� ELV� DXI� MHQH�� GLH� VLFK�
DXIJUXQG�GHV�]XPHLVW�QXU�EHJUHQ]W�YHUI�JEDUHQ�'DWHQPDWHULDOV�HUJHEHQ���

(LQHU� GLHVHU� VSH]LHOOHQ� 0XOWLSOLNDWRUHQ� LVW� EHLVSLHOVZHLVH� GHU� VR� JHQDQQWH�
.XQGHQZHUWPXOWLSOLNDWRU��GHU�YRU�DOOHP�LQ�GHU�7HOHNRPPXQLNDWLRQVEUDQFKH�LQ�
OHW]WHU� =HLW� VHKU� KlXILJ� YHUZHQGHW� ZXUGH� ¼%»�µ � %HL� GHU� %HZHUWXQJ� YRQ�
0DQQHVPDQQ� RGHU� EHLP� %|UVHJDQJ� YRQ� 7�2QOLQH� ZXUGH� GHU�
8QWHUQHKPHQVZHUW� XQWHU� DQGHUHP�� �EHU� HLQHQ� :HUW� SUR� .XQGHQ� EHJU�QGHW��
'LHVH�.XQGHQZHUWPXOWLSOLNDWRUHQ�QHKPHQ�DQ��GDVV�GLH�$Q]DKO�GHU�.XQGHQ�GLH�
$XVJDQJVEDVLV� I�U� GLH� +|KH� GHU� ]XN�QIWLJHQ� 8PVlW]H� XQG� *HZLQQH� LVW�� 0LW�
HLQHP� VROFKHQ� 8PVDW]� N|QQHQ� XQWHU� DQGHUHP� DXFK� 8QWHUQHKPHQ� EHZHUWHW�
ZHUGHQ��GLH�ELVKHU�QRFK�NHLQH�8PVlW]H�JHQHULHUW�KDEHQ���

'LH�9RUJHKHQVZHLVH�LVW�MHQHU�GHU�(TXLW\�0XOWLSOLNDWRUHQ�VHKU�lKQOLFK��GXUFK�GLH�
'LYLVLRQ�GHU�0DUNWNDSLWDOLVLHUXQJ�GXUFK�GLH�$Q]DKO�GHU�.XQGHQ�HUKlOW�PDQ�GHQ�
:HUW� HLQHV� .XQGHQ�� ZHOFKHU� GDQQ� PLW� GHU� $Q]DKO� GHU� .XQGHQ� GHV�
%HZHUWXQJVREMHNWHV� PXOWLSOL]LHUW� ZLUG�� ¼%»�Ë � 'DUDXV� HUKlOW� PDQ� GDQQ� HLQHQ�
SRWHQWLHOOHQ�8QWHUQHKPHQVZHUW�GHV�%HZHUWXQJVREMHNWHV��ZHOFKHU�ZLH�EHL�DOOHQ�
DQGHUHQ� 0XOWLSOLNDWRUHQ� HEHQIDOOV�� QXU� HLQHQ� 1lKHUXQJVZHUW� GDUVWHOOHQ� NDQQ��
'LYLGLHUW�PDQ�GLHVHQ�:HUW�QRFK�GXUFK�GLH�$Q]DKO�GHU�$NWLHQ��NDQQ�PDQ�GDPLW�
DXFK�HLQHQ�SRWHQWLHOOHQ�(PLVVLRQVNXUV�HUPLWWHOQ��'LH�9RUUDXVVHW]XQJHQ�I�U�GLH�
9HUZHQGXQJ� HLQHV� .XQGHQZHUWPXOWLSOLNDWRUV� VLQG� GLHVHOEHQ� ZLH� EHL� DOOHQ�
DQGHUHQ�0XOWLSOLNDWRUHQ�DXFK��(V�P�VVHQ�ZLUNOLFK�YHUJOHLFKEDUH�8QWHUQHKPHQ�
KHUDQJH]RJHQ�ZHUGHQ��XP�]X�HLQHP�DXVVDJHNUlIWLJHQ�(UJHEQLV�]X�JHODQJHQ���

(LQH�LQ�GHU�3UD[LV�QRFK�QLFKW�HLQJHVHW]WH��MHGRFK�]XNXQIWVRULHQWLHUWH�9RUVWHOOXQJ��
]XU� %HZHUWXQJ� HLQHV� 8QWHUQHKPHQV�� LVW� GLH� 9HUZHQGXQJ� HLQHV�
�������������������������������������������������
Ñ�Ï�Æ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�GHU�$NWLHQ��XQG�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ñ�Ï�Ç �9JO��KLHU]X�XQG�LP�IROJHQGHQ�:XOOHQNRUG�>1HZ�(FRQRP\�9DOXDWLRQ�����@��LQ��)%����������6��
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PLWDUEHLWHURULHQWLHUWHQ� 0XOWLSOLNDWRUV� ¼%»�º � 4XDOLWlW� XQG� '\QDPLN� HLQHV�
0LWDUEHLWHUV� ZHUGHQ� LPPHU� ZLFKWLJHU� XQG� VROOWH� GDKHU� HEHQIDOOV� LQ� GLH�
%HZHUWXQJ� HLQHV�8QWHUQHKPHQV�PLW� HLQIOLH�HQ��6R� LQYHVWLHUHQ�1HZ�(FRQRP\�
8QWHUQHKPHQ� ]XPHLVW� QXU� UHODWLY� ZHQLJ� .DSLWDO� LQ� 0DVFKLQHQ�� *HElXGH� XQG�
3URGXNWLRQVYHUIDKUHQ�� KLQJHJHQ� KDEHQ� GLHVH� 8QWHUQHKPHQ� PHLVW� HLQHQ�
TXDOLWDWLY� VHKU� KRFKZHUWLJHQ� 9RUUDW� DQ� ÄLQWHOOHFWXDO� FDSLWDO³�� ZHOFKHV� LQ� HLQHU�
IXQGLHUWHQ� 8QWHUQHKPHQVEHZHUWXQJ� EHU�FNVLFKWLJW� ZHUGHQ� VROOWH�� 0|JOLFKH�
.HQQ]DKOHQ� LQ� GLHVHP� =XVDPPHQKDQJ� N|QQWHQ� GLH� :HUWVFK|SIXQJ� SUR�
0LWDUEHLWHU� RGHU� GHU� hEHUJHZLQQ� SUR� 0LWDUEHLWHU� LQ� 5HODWLRQ� ]XU�
0DUNWNDSLWDOLVLHUXQJ��6WDWLVFKH�E]Z�� HPSLULVFKH�1DFKZHLVH��EHU� GHQ� �(LQVDW]�
VROFKHU� 0XOWLSOLNDWRUHQ� LQ� GHU� %HZHUWXQJVSUD[LV� OLHJHQ� MHGRFK� ELV� GDWR� QRFK�
QLFKW� YRU�� XQG�PDFKHQ� GDKHU� HLQH� JHQDXH� $QDO\VH� GLHVHV�0XOWLSOLNDWRU� QRFK�
QLFKW�P|JOLFK���

������ %HXUWHLOXQJ��
)ROJHQGH�hEHUVLFKW� VWHOOW� HLQH� NXU]H� =XVDPPHQIDVVXQJ� GHU� JHEUlXFKOLFKVWHQ�
0XOWLSOLNDWRUHQ��PLW�LKUHQ�MHZHLOLJHQ�9RU��XQG�1DFKWHLOHQ�GDU��

(TXLW\�0XOWLSOLNDWRUHQ�
%H]XJVJU|�H� 9RUWHLOH� 1DFKWHLOH�

.XUV� *HZLQQ� 9HUKlOWQLV�
�.*9��

9� 6WHKW�]XU�$XVVFK�WWXQJ�]XU�
9HUI�JXQJ��

9� /HLFKW�]X�HUPLWWHOQ��
9� 5H]LSURNH� (UPLWWOXQJ� GHU�

9HU]LQVXQJ� GHV�
HLQJHVHW]WHQ�.DSLWDOV�

9� %HHLQIOXVVXQJ� GXUFK�
]DKOUHLFKH� ELODQ]�
WHFKQLVFKH�0D�QDKPHQ�

9� %HHLQIOXVVXQJ� GXUFK�
9HUVFKXOGXQJVJUDG�

9� 'HU�.XUV�HLQHU�$NWLH�NDQQ�
YRQ� YLHOHQ� QLFKW�
IXQGDPHQWDO�
EHJU�QGEDUHQ� )DNWRUHQ�
EHHLQIOXVVW�ZHUGHQ�

'\QDPLVFKHV� .XUV�
*HZLQQ�9HUKlOWQLV�

9� %HU�FNVLFKWLJXQJ� GHV�
8QWHUQHKPHQVZDFKVWXPV��

9� .HLQH� $XVVDJHNUDIW� EHL�
8QWHUQHKPHQ� PLW� ZHQLJ�
:DFKVWXP��

9� %HHLQIOXVVXQJ� GXUFK� GHQ�
9HUVFKXOGXQJVJUDG�

9� (UPLWWOXQJ� GHU�
:DFKVWXPVUDWH��

.XUV� &DVK� )ORZ�
9HUKlOWQLV��.&)9��

9� 6WHOOW� DXI� GLH� *HQHULHUXQJ�
YRQ� (LQ]DKOXQJV�EHU�
VFK�VVHQ�DE��

9� .HLQH� %HHLQIOXVVXQJ� GXUFK�

9� 8QWHUVWHOOW� LGHQWLVFKH�
.DSLWDOLQWHQVLWlWHQ� EHL�
GHQ� 5HIHUHQ]�
XQWHUQHKPHQ� XQG� ]X�

�������������������������������������������������
Ñ�Ï�Í �9JO��:XOOHQNRUG�>1HZ�(FRQRP\�9DOXDWLRQ�����@��LQ��)%����������6��������
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XQWHUVFKLHGOLFKH�
$EVFKUHLEXQJVUHJHOXQJHQ��

EHZHUWHQGHP�
8QWHUQHKPHQ��

9� %HHLQIOXVVXQJ� GXUFK� GHQ�
9HUVFKXOGXQJVJUDG�

9� ,QWHUQDWLRQDOH�
8QWHUVFKLHGH� LQ� GHU�
%HUHFKQXQJ� GHV� &DVK�
)ORZ�

.XUV� %XFKZHUW�
9HUKlOWQLV��.%9��

9� $QZHQGXQJ� EHL� /LTXLGDWLRQ�
RGHU� =HUVFKODJXQJ� HLQHV�
8QWHUQHKPHQV��

9� 6XEVWDQ]ZHUWEHWUDFKWXQJ�
±� NHLQH� %HWUDFKWXQJ� GHU�
(UWUDJVNUDIW� HLQHV�
8QWHUQHKPHQV��

9� %HHLQIOXVVXQJ� GXUFK� GHQ�
9HUVFKXOGXQJVJUDG�

(QWLW\�0XOWLSOLNDWRUHQ�
(%,7� 9� %HU�FNVLFKWLJW�

XQWHUVFKLHGOLFKH�
.DSLWDOLQWHQVLWlWHQ��

9� 9HUIlOVFKXQJ� GXUFK�
P|JOLFKH�XQWHUVFKLHGOLFKH�
$EVFKUHLEXQJVYHUIDKUHQ��

(%',7� 9� .HLQH� %HHLQIOXVVXQJ� GXUFK�
XQWHUVFKLHGOLFKH�
$EVFKUHLEXQJVPHWKRGHQ��

9� .HLQH� %HU�FNVLFKWLJXQJ�
GHU� $EVFKUHLEXQJ� DXI�
LPPDWHULHOOH�
9HUP|JHQVJHJHQVWlQGH�

(%,7'$�� 9� .HLQH� %HHLQIOXVVXQJ� GXUFK�
XQWHUVFKLHGOLFKH�
$EVFKUHLEXQJVPHWKRGHQ��

9� 8QWHUVWHOOW� LGHQWLVFKH�
.DSLWDOLQWHQVLWlWHQ� EHL�
UHIHUQ]XQWHUQHKPHQ� XQG��
]X� EHZHUWHQGHP�
8QWHUQHKPHQ��

8PVDW]�� 9� $QZHQGXQJ� DXFK� P|JOLFK�
ZHQQ� *HZLQQ� QRFK� QLFKW�
EHNDQQW��

9� $XFK� EHL� XQSURILWDEOHQ�
8QWHUQHKPHQ�SRVLWLY��

9� %HU�FNVLFKWLJW� QLFKW�
XQWHUVFKLHGOLFKH� 0DUJHQ�
EHL�
5HIHUHQ]XQWHUQHKPHQ�
XQG� ]X� EHZHUWHQGHP�
8QWHUQHKPHQ���(�!�+� � �$���C�!¨��+� �+°���¥+�C�Mí�ÊC°��!�+� ¥ � ¬ Ê�¯�¢!ÁM�C���M� �M£ ���CÁMÊC� � �+� ¦ §K� ¤!¨$© ª « §Z�C�!�C���¯%°]���+�$ÀK��¥ �+� �!�+°%Á<�+�!¤%���®U�+� ¥ ���!¨M»�Â�Â�Ã%¶ ·�¸K©�¹R³�»%�

$EELOGXQJ�����=XVDPPHQIDVVXQJ�GHU�ZLFKWLJVWHQ�0XOWLSOLNDWRUHQ�
�

(LQH�(PSIHKOXQJ��ZHOFKHU�0XOWLSOLNDWRU�ZDQQ�DQ]XZHQGHQ�LVW��H[LVWLHUW�QLFKW�� ¼%»�´ �
9LHOPHKU�LVW�DXI�IROJHQGHV�EHGDFKW�]X�QHKPHQ��

Ä'LH�NRQNUHWH�$XVZDKO�GHU�YHUZHQGEDUHQ�0XOWLSOLNDWRUHQ�KlQJW�YRQ�
%UDQFKHQ]XJHK|ULJNHLW�� GHP� :DFKVWXPVSURILO��
5HFKQXQJVOHJXQJVXQWHUVFKLHGHQ�� VRZLH� GHU� (UWUDJVVLWXDWLRQ� GHV� ]X�
EHZHUWHQGHQ�8QWHUQHKPHQV�DE�³

ø�øCù
�

:HLVHQ� 9HUJOHLFKVXQWHUQHKPHQ� EHLVSLHOVZHLVH� XQWHUVFKLHGOLFKH�
.DSLWDOLQWHQVLWlWHQ�DXV��VR�LVW�HLQ�(%,7�0XOWLSOLNDWRU�HLQHP�(%',7$�0XOWLSOLNDWRU�
�������������������������������������������������
Ñ�Ï�Î �9JO��+D\Q�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ñ�Ñ�Ð �/|KQHUW�%|FNPDQQ�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6��
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VLFKHUOLFK� YRU]X]LHKHQ� ú�ú$û � 'DU�EHU� KLQDXV� ZLUG� HV� LQ� VWDUN� ZDFKVHQGHQ�
%UDQFKHQ� VLQQYROOHU� VHLQ� PLW� HLQHP� G\QDPLVFKHQ� .*9� ]X� UHFKQHQ�� DOV� PLW�
HLQHP�VWDWLVFKHQ���

=XVDPPHQIDVVHQG�EHWUDFKWHW�]HLJW�VLFK��GDVV�MH�WLHIHU�GLH�%H]XJVJU|�H�LQ�GHU�
*HZLQQ�� XQG� 9HUOXVWUHFKQXQJ� DQJHVLHGHOW� LVW�� GHVWR� JUDYLHUHQGHU� VLQG� GLH�
5HFKQXQJVOHJXQJVXQWHUVFKLHGH� ]ZLVFKHQ� GHQ� 9HUJOHLFKVXQWHUQHKPHQ� ú�ú%ü �
:lKUHQG� GHU� 8PVDW]� HLQH� *U|�H� LVW�� GLH� YRQ� GHQ� XQWHUVFKLHGOLFKHQ�
%LODQ]LHUXQJVWHFKQLNHQ� EHLQDKH� XQDEKlQJLJ� LVW�� LVW� GHU� -DKUHV�EHUVFKXVV� DP�
(QGH� GHU� *HZLQQ�� XQG� 9HUOXVWUHFKQXQJ�� ]DKOUHLFKHQ� $QVDW]�� XQG�
%HZHUWXQJVZDKOUHFKWHQ� DXVJHVHW]W�� GLH� GDV� (UJHEQLV� HUKHEOLFK� YHUlQGHUQ�
N|QQHQ��

'HQ� ÄULFKWLJHQ³� 0XOWLSOLNDWRU� JLEW� HV� QLFKW� ú�ú�ú � :HOFKHU� 0XOWLSOLNDWRU� YHUZHQGHW�
ZLUG� XQG� ZLH� GLH� GDI�U� QRWZHQGLJHQ� 'DWHQ� HUPLWWHOW� ZHUGHQ�� OLHJW� DOOHLQH� LP�
(UPHVVHQ�GHV�%HZHUWHUV��

���� 0DUNHW�0XOWLSOHV�
0DUNHW�0XOWLSOHV�HUIUHXHQ�VLFK�VHLW�JHUDXPHU�=HLW�DQ�]XQHKPHQGHU�%HOLHEWKHLW�
LQ�GHU�%HZHUWXQJVSUD[LV� ú�ú�ý �0DUNWRULHQWLHUXQJ��KRKH�9HUEUHLWXQJ�XQG�$N]HSWDQ]�
XQWHU�GHQ�%HZHUWXQJVDGUHVVDWHQ��VRZLH�JXWH�9HUJOHLFKEDUNHLW��VLQG�QXU�HLQLJH�
GHU�9RUWHLOH�GLH�LP�GLUHNWHQ�=XVDPPHQKDQJ�PLW�GLHVHP�9HUIDKUHQ�VWHKHQ��(LQH�
8PIUDJH� DXV� GHP� -DKUH� ����� GLH� YRQ� 3HHP|OOHU�%HFNPDQQ�+H\NH�
GXUFKJHI�KUW� ZXUGH�� ]HLJW� GDV� GLH� $QZHQGXQJVKlXILJNHLW� GHU� 0DUNW� 0XOWLSOHV�
������PLWWOHUZHLOH�PLW�GHU�GHV�'&)�9HUIDKUHQ� �HEHQIDOOV������JOHLFK]XVHW]HQ�
LVW�� 'DU�EHU� KLQDXV� SURJQRVWL]LHUHQ� GLH� REHQ� JHQDQQWHQ� $XWRUHQ�� GDVV�

�������������������������������������������������
Ñ�Ñ!Ä �9JO��KLHU]X�XQG�LP�IROJHQGHQ�/|KQHUW�%|FNPDQQ�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6��������9JO��DXFK�+D\Q�LQ�3HHP|OOHU��+UVJ���+DQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6�����I��

Ñ�Ñ�Ï �9JO��KLHU]X�XQG�LP�IROJHQGHQ�/|KQHUW�%|FNPDQQ�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6��������

Ñ�Ñ�Ñ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�+D\Q�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@��6�������

Ñ�Ñ"Å �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%DUWKHO�>8QWHUQHKPHQVZHUW��$XVZDKO�GHU�%H]XJVJU|�HQ�EHL�
0DUNHW�0XOWLSOHV�����@��LQ��)%���������6�������
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DXIJUXQG� GHU� ,QWHUQDWLRQDOLVLHUXQJ� XQG�+DUPRQLVLHUXQJ�� GLH�%HGHXWXQJ� GLHVHU�
9HUIDKUHQ�QRFK�ZHLWHU�]XQHKPHQ�ZLUG���

,Q�GHQ�86$�ZHUGHQ�GLHVH�9HUIDKUHQ�DXFK�ÄUXOHV�RI�WKXPE³�JHQDQQW�XQG�VFKRQ�
VHLW� OlQJHUHU� =HLW� I�U� GLH� %HZHUWXQJ� YRQ� YRU� DOOHP� .OHLQ�� XQG� 0LWWHO�
8QWHUQHKPHQ��KHUDQJH]RJHQ� ú�ú�þ �0LWWOHUZHLOHQ�KDEHQ�VLFK�GLHVH�9HUIDKUHQ�DXFK�
LP� GHXWVFKVSUDFKLJHQ�5DXP� HWDEOLHUW� ú�ú%ÿ � )�U� GLH� IUHLEHUXIOLFKHQ�8QWHUQHKPHQ�
ZLH�bU]WH��5HFKWVDQZlOWH�� 6WHXHUEHUDWHU� VRZLH� I�U� GLH�%HZHUWXQJ� YRQ� MXQJHQ�
8QWHUQHKPHQ��KDEHQ�VLFK�VROFKH�EUDQFKHQW\SLVFKHQ�0XOWLSOLNDWRUHQ��YRU�DOOHP�
DEHU� GHU� 8PVDW]PXOWLSOLNDWRU�� LQ� GHQ� OHW]WHQ� -DKUHQ� DOV� DX�HURUGHQWOLFK�
SUDNWLNDEHO� HUZLHVHQ� ú�ú�� � 'LHVH� 0XOWLSOLNDWRUHQ� ZHUGHQ� LQ� GLYHUVHQ�
:LUWVFKDIWVPDJD]LQHQ� VRZLH� YRQ� ,QGXVWULH� XQG� +DQGHOVRUJDQLVDWLRQHQ�
YHU|IIHQWOLFKW� ú�ú�� � (LQLJH� 0XOWLSOLNDWRUHQ� ZHUGHQ� NRVWHQORV� LP� ,QWHUQHW� ]XU�
9HUI�JXQJ� JHVWHOOW�� DQGHUH� ZHUGHQ� YRQ� VSH]LDOLVLHUWHQ� $QELHWHUQ� LQ� ]XPHLVW�
NRVWHQSIOLFKWLJHQ�'DWHQEDQNHQ� JHVDPPHOW�� ,Q�gVWHUUHLFK� JLEW� HV� ELVKHU� OHLGHU�
NDXP�9HU|IIHQWOLFKXQJHQ�YRQ�JHEUlXFKOLFKHQ�0XOWLSOLNDWRUHQ� ú�ú�� ���

'HU� SRWHQWLHOOH� 8QWHUQHKPHQVZHUW� HUUHFKQHW� VLFK� EHLP� 0DUNHW� 0XOWLSOH�
9HUIDKUHQ��DQKDQG�YRQ�EUDQFKHQW\SLVFKHQ�0XOWLSOLNDWRUHQ� ú�ý�� �'LHVHV�9HUIDKUHQ��
ZHOFKHV�LQ�GHU�3UD[LV�DXFK�VHKU�JHUQH�DOV�3UDNWLNHU��RGHU�)DXVWIRUPHOYHUIDKUHQ�
RGHU�'DXPHQUHJHO��EH]HLFKQHW�ZLUG��EHGLHQW�VLFK�GDEHL�DQ�EUDQFKHQW\SLVFKHQ�
0XOWLSOLNDWRUHQ��GLH�VLFK�DXIJUXQG�YRQ�(UIDKUXQJVlW]HQ�JHELOGHW�KDEHQ���

�������������������������������������������������
Ñ�Ñ�Æ �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV�XQG�%HWHLOLJXQJVNDXIV�����@��

6�����I��
Ñ�Ñ�Ç �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������
Ñ�Ñ#Ì �9JO��.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������9JO��DXFK�+D\Q�LQ�3HHP|OOHU�

�+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6�����II��9JO��DXFK�(QJOHUW�LQ�
3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6�����II��VRZLH����II��

Ñ�Ñ�Í �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DWVFKNH�%U|VHO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ñ�Ñ�Î �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ñ"Å#Ð �9JO��KLHU]X�XQG�LP�IROJHQGHQ�:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV�XQG�

%HWHLOLJXQJVNDXIV�����@��6�������
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0DUNHW� 0XOWLSOHV� YHUI�JHQ� �EHU� HLQH� VR� JHQDQQWH� ÄYHUVWHFNH� ,QWHOOLJHQ]³� ú�ýRû �
9HUVWHFNW� LQ� GHP� 6LQQH�� GDVV� GLH� DNWXHOOHQ� .DSLWDONRVWHQ�� GHU� PDUNW�EOLFKH�
5LVLNR]XVFKODJ� XQG� GDV� DNWXHOOH� 9HUKlOWQLV� YRQ� $QJHERW� XQG� 1DFKIUDJH� DXI�
GHP� 0DUNW� I�U� 8QWHUQHKPHQ�� DQKDQG� HLQHV� 0XOWLSOLNDWRUV� ]XP� $XVGUXFN�
NRPPHQ���

'LH� (UIDKUXQJVVlW]H�� GLH� VLFK� DXV� GHQ� LQ� GHU� 9HUJDQJHQKHLW� UHDOLVLHUWHQ�
EH]DKOWHQ� 0DUNWSUHLVHQ� LQQHUKDOE� HLQHU� %UDQFKH� DEOHLWHQ�� ZHUGHQ� DOV�
2ULHQWLHUXQJVKLOIHQ� I�U� GHQ� SRWHQWLHOOHQ� 0DUNWSUHLV� HLQHV� 8QWHUQHKPHQV�
GHUVHOEHQ�%UDQFKH�HLQJHVHW]W� ú�ý�ü �'HU�SRWHQWLHOOH�8QWHUQHKPHQVZHUW�HUUHFKQHW�
VLFK�GDEHL�DXV�GHU�0XOWLSOLNDWLRQ�HLQHU�EHVWLPPWHQ�*U|�H�GHV�]X�EHZHUWHQGHQ�
8QWHUQHKPHQV�� PLW� GHP� ]X� GLHVHU� *U|�H� SDVVHQGHQ� EUDQFKHQW\SLVFKHQ�
0XOWLSOLNDWRU�� 'DV� (QWVFKHLGXQJVNULWHULXP� I�U� GLH� =XRUGQXQJ� GHU�
9HUJOHLFKVXQWHUQHKPHQ� LVW� HLQ]LJ� XQG� DOOHLQH� GLH� %UDQFKH� ú�ýCú � (LQH� NRQNUHWH�
$XVZDKO� GHU� 9HUJOHLFKVXQWHUQHKPHQ� I�U� GHQ� HLQ]HOQHQ� %HZHUWXQJVIDOO� ILQGHW�
EHL� GLHVHP� 9HUIDKUHQ� QLFKW� PHKU� VWDWW�� (EHQ� VR� ZHQLJ� ZLH� GHU� 5�FNJULII� DXI�
WDWVlFKOLFK�UHDOLVLHUWH�HLQ]HOQH�7UDQVDNWLRQVSUHLVH�RGHU�%|UVHQNXUVH� ú�ý�ý �

'LH� 0XOWLSOLNDWRUHQ� N|QQHQ� VLFK� MH� QDFK� *HVFKlIWV]ZHLJ� DXI� XQWHUVFKLHGOLFKH�
.HQQJU|�HQ� EH]LHKHQ� ú�ýCþ � $P� KlXILJVWHQ� I�U� GLH� %HZHUWXQJ� KHUDQJH]RJHQ�
ZHUGHQ� *HZLQQ�� &DVK� )ORZ� XQG� 8PVDW]JU|�HQ�� ,Q� PDQFKHQ� %UDQFKHQ� VLQG�
DXFK�PHQJHQPl�LJH�0XOWLSOLNDWRUHQ� GXUFKDXV� JHEUlXFKOLFK��ZLH� HWZD� GLH� GLH�
9HUNDXIVIOlFKHQ� YRQ� (LQ]HOXQWHUQHKPHQ�� GLH� EHEDXWH� )OlFKH� EHL�
ODQGZLUWVFKDIWOLFKHQ�%HWULHEHQ�X�Y�P� ú�ý�ÿ ��

�������������������������������������������������
Ñ"Å�Ä �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%HKULQJHU�>8QWHUQHKPHQVEHZHUWXQJ�GHU�0LWWHO��XQG�

.OHLQEHWULHEH�����@��6�������
Ñ"Å#Ï �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������
Ñ"Å#Ñ �9JO��.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ñ"Å�Å �9JO��0DWVFKNH�%U|VHO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
Ñ"Å#Æ �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�

����@��6�������9JO��DXFK�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6������
Ñ"Å#Ç �9JO��.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������9JO��DXFK�0DQGO�5DEO�

>8QWHUQHKPHQVEHZHUWXQJ�����@��6��������
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:LH�DXFK�EHLP�&RPSDUDWLY�&RPSDQ\�$SSURDFK�PXVV�EHL�GHQ�0DUNHW�0XOWLSOHV�
GDUDXI�JHDFKWHW�ZHUGHQ��DXI�ZHOFKH�EXFKKDOWHULVFKH�*U|�H�DEJHVWHOOW�ZLUG� ú�ý�� �
9HUZHQGHW�PDQ�I�U�GLH�%HZHUWXQJ�HLQH�.HQQJU|�H�QDFK�=LQVHQ�XQG�6WHXHUQ��
HUKlOW� PDQ� GHQ�:HUW� HLQHV� YHUVFKXOGHWHQ�8QWHUQHKPHQV�� YHUZHQGHW�PDQ� LP�
*HJHQVDW]� GD]X� HLQHQ�:HUW� YRU� =LQVHQ� XQG�6WHXHUQ�� HUKlOW�PDQ� GHQ�:HUW�
HLQHV� ILNWLY� XQYHUVFKXOGHWHQ� 8QWHUQHKPHQV�� 1LPPW� PDQ� EHLVSLHOVZHLVH� GHQ�
*HZLQQ�YRU�6WHXHUQ�XQG�=LQVHQ� �(%,7��DOV�9HUJOHLFKVJU|�H��HUPLWWHOW�VLFK�GHU�
SRWHQWLHOOH�8QWHUQHKPHQVZHUW�GHV�]X�EHZHUWHQGHQ�8QWHUQHKPHQV�ZLH��IROJW��

�WRU0XOWLSOLND�SLVFKHU%UDQFKHQW\����P
QV8QWHUQHKPH�QEHZHUWHQGH�]X���

�GHV�6WHXHUQ�XQG�=LQVHQ�YRU�*HZLQQ��(%,7
QV8QWHUQHKPH�QEHZHUWHQGH�]X���

�GHV�QVZHUW8QWHUQHKPH�����8:
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)RUPHO�����(UPLWWOXQJ�8QWHUQHKPHQVZHUW�±�

0DUNHW�0XOWLSOHV�
6WHOOW� PDQ� EHL� GHU� %HZHUWXQJ� DXI� 8PVDW]� RGHU� DQGHUH� PHQJHQPl�LJH�
,QGLNDWRUHQ� DE�� I�KUW� GLH� $QZHQGXQJ� RIWPDOV� ]XP� SRWHQWLHOOHQ� 3UHLV� I�U� GHQ�
*RRGZLOO� GHV� 8QWHUQHKPHQV� ú�ý�� � %HL� HLQHU� VROFKHQ� 9RUJHKHQVZHLVH� PXVV�
]XVlW]OLFK�QRFK�GLH�6XEVWDQ]� LQ�GLH�%HZHUWXQJ�PLW�DXIJHQRPPHQ�ZHUGHQ��6R�
HUJLEW� VLFK� EHL� GHU� (UPLWWOXQJ� GHV� SRWHQWLHOOHQ� 8QWHUQHKPHQVZHUWHV� DQKDQG�
HLQHV�8PVDW]PXOWLSOLNDWRUV�IROJHQGH�)RUPHO��

�QV8QWHUQHKPH�QEHZHUWHQGH�]X�GHV�UW6XEVWDQ]ZH�����6:
8PVDW]���WRU0XOWLSOLND�SLVFKHU%UDQFKHQW\�������P

�QV8QWHUQHKPH�QEHZHUWHQGH�]X�GHV�8PVDW]��8
QV8QWHUQHKPH�QEHZHUWHQGH�]X�GHV�QVZHUW8QWHUQHKPH�����8:
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������� � ������������� � ���! !�#" $%�#& ��' ����(�)*����+� ,�,-.��' & ����/ û#������0 1,2%3�ý�ÿ
)RUPHO�����(UPLWWOXQJ�8QWHUQHKPHQVZHUW���0DUNHW�0XOWLSOHV��*RRGZLOO��

�������������������������������������������������
9;:=< �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
9;:?> �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6����I��
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8P� ]X� HLQHP� DXVVDJHNUlIWLJHQ� XQG� IXQGLHUWHQ� (UJHEQLV� I�U� GHQ� SRWHQWLHOOHQ�
0DUNWSUHLV�HLQHV�8QWHUQHKPHQV�]X�JHODQJHQ��PXVV�YRU�DOOHP�GDUDXI�JHDFKWHW�
ZHUGHQ�� GDVV� GLH� 'HILQLWLRQ� GHU� 9HUJOHLFKVJU|�H� PLW� GHU� GHV� MHZHLOLJHQ�
0XOWLSOLNDWRUV� H[DNW� �EHUHLQVWLPPHQ� ú�ý�� � 'DEHL� KDQGHOW� HV� VLFK� YRU� DOOHP� XP�
*HZLQQ�XQG�&DVKIORZ�*U|�HQ�GLH�XP�DX�HURUGHQWOLFKH�(UJHEQLVVH��RGHU�QLFKW�
ZLHGHUNHKUHQGH�.RPSRQHQWHQ��EHUHLQLJW�ZHUGHQ���

:LFKWLJ� LVW� GLH� 6WDELOLWlW� GHU� 0XOWLSOLNDWRUHQ� ú�þ�� � 'LH� =HLWQlKH� ]ZLVFKHQ� GHQ�
DEJHOHLWHWHQ� 0DUNWGDWHQ� XQG� GHP� %HZHUWXQJVVWLFKWDJ� VROO� VR� JHULQJ� ZLH�
P|JOLFK� VHLQ�� XP� HLQH� SUl]LVH� PDUNWRULHQWLHUWH� %HZHUWXQJ� JHZlKUOHLVWHQ� ]X�
N|QQHQ���

0XOWLSOLNDWRUHQ� ZHUGHQ� VHKU� RIW� LQ� %DQGEUHLWHQ� DQJHJHEHQ� ú�þ$û � (EHQIDOOV� ZLH�
EHLP� &RPSDUDWLYH� &RPSDQ\� $SSURDFK� OLHJW� HV� DOOHLQH� LP� (UPHVVHQ� GHV�
%HZHUWHUV�� XQWHU� %HU�FNVLFKWLJXQJ� YRQ� ]XVlW]OLFKHQ� ,QIRUPDWLRQHQ� �EHU�
EHLVSLHOVZHLVH� GLH� 0DUJHQHQWZLFNOXQJ�� =XVWDQG� GHV� %HWULHEHV� XQG� VHLQHU�
SHUV|QOLFKHQ�(UIDKUXQJHQ��GHQ� I�U�GLH�]XJUXQGH� OLHJHQGH�%HZHUWXQJ� ULFKWLJHQ�
:HUW��KHUDQ]X]LHKHQ� ú�þ%ü ��

������ %HZHUWXQJVDEODXI��
)ROJHQGH� $EELOGXQJ� LVW� HLQ� $XV]XJ�� GHU� DNWXHOOHQ� (%,7� XQG� 8PVDW]��
%UDQFKHQPXOWLSOLNDWRUHQ� ����������� GLH� PRQDWOLFK� LP� )LQDQFH� 0DJD]LQH�
YHU|IIHQWOLFKW� ZHUGHQ�� 'LHVHV� 0DJD]LQ� YHU|IIHQWOLFKW� HLQH� %DQGEUHLWH� YRQ�
P|JOLFKHQ� 0XOWLSOLNDWRUHQ�� GLH� DXI� %DVLV� YRQ� ([SHUWHQVFKlW]XQJHQ� DXV� GHQ�
%HUHLFKHQ�,QYHVWPHQWEDQNLQJ��:LUWVFKDIWVSU�IXQJ�XQG�8QWHUQHKPHQVEHUDWXQJ��
EHUXKHQ� ú�þ�ú �

�������������������������������������������������
9;:?@ �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
9BABC �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%DUWKHO�>8QWHUQHKPHQVZHUW��$XVZDKO�GHU�%H]XJVJU|�HQ�EHL�

0DUNHW�0XOWLSOHV�����@��LQ��)%���������6�������
9BA�D �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�

����@��6�������
9BABE �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
9BAB9 �9JO��$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�

����@��6�������
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$EELOGXQJ�����0DUNHW�0XOWLSOHV��(%,7��8PVDW]�
$QKDQG� GLHVHU� 0XOWLSOLNDWRUHQ� VROO� NXU]� GLH� 9RUJHKHQVZHLVH� EHL� HLQHU�
%HZHUWXQJ�PLWWHOV�0DUNHW�0XOWLSOHV�GDUJHVWHOOW�ZHUGHQ��

¾� ,P�HUVWHQ�6FKULWW�ZLUG�GLH�%DQGEUHLWH�HUPLWWHOW� LQ�GHU�VLFK�GHU�SRWHQWLHOOH�
8QWHUQHKPHQVZHUW� EHZHJW�� HUPLWWHOW� ú�þ�ý � *UXQGODJH� GDI�U� VLQG�
EHLVSLHOVZHLVH� GLH� REHQ� DQJHI�KUWHQ� EUDQFKHQW\SLVFKHQ� 8PVDW]� XQG�
(%,7�0XOWLSOLNDWRUHQ��

¾� ,P� ]ZHLWHQ� 6FKULWW� PXVV� GXUFK� HLQH� JHQDXH� 8QWHUQHKPHQVDQDO\VH�
IHVWJHVWHOOW� ZHUGHQ�� ZR� GDV� ]X� EHZHUWHQGH� 8QWHUQHKPHQ� LQQHUKDOE�
GLHVHV� 5DKPHQV� DQ]XVLHGHOQ� LVW� ú�þ�þ � 'LH� $GMXVWLHUXQJ� LQQHUKDOE� GHV�
5DKPHQV�KlQJW�VWDUN�YRQ�GHQ�)XQGDPHQWDOGDWHQ�HLQHV�8QWHUQHKPHQV�
DE�� -H� VWlUNHU� HLQ� 8QWHUQHKPHQ� LQ� GLHVHQ� 'DWHQ� DXIJHVWHOOW� LVW�� GHVWR�
JU|�HU�LVW�GLH�:DKUVFKHLQOLFKNHLW��GDVV�GHU�8QWHUQHKPHQVZHUW�QlKHU�EHL�
GHU�REHUHQ�*UHQ]H�GHV�%HZHUWXQJVVSLHOUDXPHV�OLHJW���

�������������������������������������������������
9BA;: �9JO��6HHIHOGHU�>:DV�LVW�PHLQ�8QWHUQHKPHQ�ZHUW"�����@��6�������
9BABA �9JO��6HHIHOGHU�>:DV�LVW�PHLQ�8QWHUQHKPHQ�ZHUW"�����@��6�����I��
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)ROJHQGHV�%HLVSLHO�VROO�GLHVH�9RUJHKHQVZHLVH�NXU]�GDUVWHOOHQ��

(LQ� ]X� EHZHUWHQGHV� .OHLQXQWHUQHKPHQ� KDW� LQ� GHU� EHUDWHQGHQ�
'LHQVWOHLVWXQJVEUDQFKH� HLQHQ�8PVDW]� YRQ�(85�������� HUZLUWVFKDIWHW��'HU�
%UDQFKHQPXOWLSOLNDWRU�EH]RJHQ�DXI�GHQ�8PVDW]�EHWUlJW�]ZLVFKHQ������XQG�
������ 'DUDXV� HUJLEW� VLFK� HLQ� %HZHUWXQJVVSLHOUDXP� ]ZLVFKHQ� (85� �������
XQG�(85����������

�������[������ �����������������[������ ����������

1DFK� HLQHU� HLQJHKHQGHQ� 8QWHUQHKPHQVDQDO\VH�� ZLUG� GHU�
8QWHUQHKPHQVZHUW� GHV� ]X� EHZHUWHQGHQ� 8QWHUQHKPHQV� DXI� (85� �������
IHVWJHOHJW���

������� � ��� 2 ����J ��� ����'�" RS��+IF +#&�)*��F � 2 ����J ��� ����'�-.��' & T ü!���%ÿ�0 1,2%3Cû�ü�þ
$EELOGXQJ�����%HLVSLHO�0DUNHW�0XOWLSOHV�

������ %HZHUWXQJVPHWKRGHQ���
'LH�LQ�GHU�3UD[LV�DP�KlXILJVWHQ�YRUNRPPHQGHQ�0XOWLSOLNDWRUHQ�VLQG��ZLH�EHUHLWV�
HUZlKQW�GDV�.XUV�*HZLQQ�9HUKlOWQLV��.XUV�&DVK�)ORZ�9HUKlOWQLV�VRZLH�*HZLQQ��
XQG� 8PVDW]PXOWLSOLNDWRUHQ� ú�þ%ÿ � $XIJUXQG� GHU� DXVI�KUOLFKHQ� 'DUVWHOOXQJ� GHU�
HLQ]HOQHQ�.HQQ]DKOHQ�LQ�GHQ�YRUKHUJHKHQGHQ�.DSLWHOQ ú�þ�� �ZLUG�DQ�GLHVHU�6WHOOH�
DXI�HLQH�QRFKPDOLJH�(UOlXWHUXQJ�GHU�HLQ]HOQHQ�.HQQ]DKOHQ�YHU]LFKWHW���

������ %HXUWHLOXQJ��
(V� VFKHLQW�� DOV� EDVLHUH� GLH� 0XOWLSOLNDWRUPHWKRGH� DXI� ]DKOUHLFKHQ�
9HUHLQIDFKXQJHQ� XQG� I�KUW� GDKHU� QXU� ]X� HLQHU� JUREHQ� $EVFKlW]XQJ� GHV�
SRWHQWLHOOHQ� 8QWHUQHKPHQVZHUWHV� ú�þ�� � 'LHVH� $XIIDVVXQJ�� GLH� LQ� GHU� /LWHUDWXU�
XQWHU� DQGHUHP� DXFK� YRP� ,':� YHUWUHWHQ� ZLUG�� PHLQW�� GDVV� 0DUNHW� 0XOWLSOHV�
OHGLJOLFK� ]XU� 3ODXVLELOLWlWVEHXUWHLOXQJ� XQG� QXU� ]XVlW]OLFK� ]X� HLQHP� DQGHUHQ�
WKHRUHWLVFK� IXQGLHUWHQ� %HZHUWXQJVYHUIDKUHQ� YHUZHQGHW� ZHUGHQ� N|QQHQ� ú�þ�� �
�������������������������������������������������
9BABU �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�

����@��6�������
9BA?< �6LHKH��������0XOWLSOLNDWRUHQ��
9BAB> �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
9BAB@ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%DUWKHO�>8QWHUQHKPHQVZHUW��$XVZDKO�GHU�%H]XJVJU|�HQ�EHL�

0DUNHW�0XOWLSOHV�����@��LQ��)%���������6�����I��
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+LQJHJHQ� YHUWULWW� %DUWKHO� GLH� 7KHVH�� XQWHU� %H]XJQDKPH� DXI� GLH� Ä6LPLODULW\�
7KHRULH³�� GDVV� GLH� 9HUZHQGXQJ� GHU� 0DUNHW� 0XOWLSOHV� GXUFKDXV� DOV�
HLJHQVWlQGLJHV� 9HUIDKUHQ� EHWUDFKWHW� ZHUGHQ� NDQQ�� 'DEHL� VWHKHQ� GLH�
bKQOLFKNHLW� GHV� 9HUJOHLFKVREMHNWHV� XQG� GHV� %HZHUWXQJVREMHNWHV� XQG� GHUHQ�
%H]XJVJU|�HQ� �8PVDW]�� *HZLQQ�� &DVK� )ORZ� XVZ��� LP� 9RUGHUJUXQG�� 'DV�
%HZHUWXQJVHUJHEQLV� HQWVSULFKW� GLHVHU� 7KHRULH� QDFK� XPVR� PHKU� GHP�
SRWHQWLHOOHQ� 8QWHUQHKPHQVZHUW�� MH� JU|�HU� GLH� bKQOLFKNHLW� GHU� YHUZHQGHWHQ�
%H]XJVJU|�H� ]X� MHQHU� %H]XJVJU|�H� LVW�� GLH� EHL� GHU� 3UHLVILQGXQJ� lKQOLFKHU�
8QWHUQHKPHQ�YHUZHQGHW�ZXUGH���

'DULQ� OLHJW� DXFK� GHU� 9RUWHLO� GLHVH� 0HWKRGH� JHJHQ�EHU� GHP� &RPSDUDWLYH�
&RPSDQ\� $SSURDFK� ú%ÿ!� � 'LH� %HZHUWXQJ� LVW� XQDEKlQJLJ� YRQ� GHU� .HQQWQLV� �EHU�
WDWVlFKOLFK�UHDOLVLHUWH�.DXISUHLVH�XQG�%|UVHQNXUVH�XQG�HV�PXVV�NHLQH�JH]LHOWH�
$XVZDKO� GHU� 9HUJOHLFKVXQWHUQHKPHQ� YRUJHQRPPHQ� ZHUGHQ�� 'LH� GDPLW�
YHUEXQGHQH� $EOHLWXQJ� HLQHV� SDVVHQGHQ� 0XOWLSOLNDWRUV� HQWIlOOW� HEHQIDOOV�� 'LH�
ZLFKWLJVWH�(QWVFKHLGXQJ�GLH�JHWURIIHQ�ZHUGHQ�PXVV��LVW�GLH�ULFKWLJH�=XRUGQXQJ�
GHV� 8QWHUQHKPHQV� ]X� HLQHU� EHVWLPPWHQ� %UDQFKH�� 8QWHU� %HGDFKWQDKPH� DXI�
GLHVH� 9RUWHLOH��PXVV� GDUDXI� KLQJHZLHVHQ� ZHUGHQ�� GDV� GLH� EUDQFKHQW\SLVFKHQ�
0XOWLSOLNDWRUHQ�LPPHU�QXU�JUREH�:HUWVFKlW]XQJHQ�UHSUlVHQWLHUHQ��ZHOFKH�NHLQH�
5�FNVLFKW�DXI�GLH�LQGLYLGXHOOHQ�%HVRQGHUKHLWHQ�HLQHV�8QWHUQHKPHQV�QHKPHQ���

'HU� 9RUWHLO� HLQHU� %HZHUWXQJ� DQKDQG� YRQ� %UDQFKHQPXOWLSOLNDWRUHQ� LVW� GLH�
HLQIDFKH� XQG� VFKQHOOH� (UPLWWOXQJ� YRQ� SRWHQWLHOOHQ� 0DUNWZHUWHQ� ú%ÿ û � 'LH� 'DWHQ�
ZHUGHQ�JDQ]�HLQIDFK�DXV�YRUKDQGHQHQ�7DEHOOHQ�HQWQRPPHQ�XQG�GDQQ�DXI�GDV�
]X� EHZHUWHQGH� 8QWHUQHKPHQ� �EHUWUDJHQ�� 3UREOHPH� N|QQHQ� VLFK� HUJHEHQ��
ZHQQ�GDV�]X�EHZHUWHQGH�8QWHUQHKPHQ�LQ�PHKUHUHQ�%UDQFKHQ�JOHLFK]HLWLJ�WlWLJ�
LVW��RGHU�ZHQQ�HV�VLFK�XP�HLQ�UHODWLY�MXQJH�:DFKVWXPVXQWHUQHKPHQ�KDQGHOW��I�U�
ZHOFKH�HV�QRFK�NHLQH�HLJHQHQ�%UDQFKHQ�0XOWLSOLNDWRUHQ�JLEW���

�������������������������������������������������
9BUBC �9JO��:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV�XQG�%HWHLOLJXQJVNDXIV�����@��

6�������
9BU�D �9JO��KLHU]X�XQG�LP�IROJHQGHQ�$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�

:DFKVWXPVXQWHUQHKPHQ�����@��6�������
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(LQVDW]IHOGHU�

%HZHUWXQJ�E|UVHQRWLHUWHU�
8QWHUQHKPHQ�

3ODXVLELOLWlWV��
NRQWUROOH�

(PLVVLRQVSUHLVILQGXQJ�
EHL�,QLWLDO�3XEOLF�2IIHULQJV�

%HZHUWXQJ�EHL�IHKOHQGHQ��
3ODQGDWHQ�

%HZHUWXQJ�QLFKW�
E|UVHQRWLHUWHU�8QWHUQHKPHQ�

+LVWRULVFKH�
%HZHUWXQJVYHUJOHLFKH�

1LFKW�JDQ]�RKQH�%HGHQNHQ� LVW�GDU�EHU�KLQDXV�GHU�(LQVDW]�YRQ� LQWHUQDWLRQDOHQ�
%UDQFKHQ� 0XOWLSOLNDWRUHQ� ]X� EHWUDFKWHQ� ú%ÿ�ü � 1DWLRQDOH� 5DKPHQEHGLQJXQJHQ�
KDEHQ� LPPHU� QRFK� HLQHQ� VWDUNHQ� (LQIOXVV� DXI� GLH� *HVFKlIWVWlWLJNHLWHQ� GHU�
HLQ]HOQHQ� %UDQFKHQ� XQG� N|QQHQ� GDKHU� QLFKW� LPPHU� XQHLQJHVFKUlQNW�
�EHUWUDJHQ�ZHUGHQ��

���� $QZHQGXQJVIHOGHU��
$XIJUXQG� GHU� JHULQJHQ� .RPSOH[LWlW� XQG� 0DUNWQlKH� JLEW� HV� SULQ]LSLHOO� I�U� GLH�
PDUNWRULHQWLHUWHQ�8QWHUQHKPHQVEHZHUWXQJVPRGHOOH�NHLQH�%HVFKUlQNXQJHQ�EHL�
GHU� $XVZDKO� GHV� (LQVDW]JHELHWHV�� MHGRFK� JLEW� HV� HLQLJH� 7HLOEHUHLFKH� LQ� GHU�
8QWHUQHKPHQVEHZHUWXQJVSUD[LV� I�U� GLH� VLFK� GLHVH� 9HUIDKUHQ� EHVRQGHUV�
HLJQHQ� ú%ÿ�ú �

�
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$EELOGXQJ�����$QZHQGXQJVIHOGHU�YHUJOHLFKVRULHQWLHUWHU�%HZHUWXQJVYHUIDKUHQ
%HZHUWXQJ�E|UVHQRWLHUWHU�8QWHUQHKPHQ�
(LQHV�GHU�KlXILJVWHQ�$QZHQGXQJVJHELHWH�GHU�PDUNWRULHQWLHUWHQ�9HUIDKUHQ�VLQG�
%HZHUWXQJHQ� YRQ� E|UVHQQRWLHUWHQ� 8QWHUQHKPHQ� ú%ÿ%ý � 'DV� (UJHEQLV� HLQHV�
9HUJOHLFKHV� NDQQ� EHVWHKHQGH� 8QWHU�� RGHU� hEHUEHZHUWXQJHQ� DXI]HLJHQ� XQG�
GDPLW� HLQH� (QWVFKHLGXQJVJUXQGODJH� I�U� HLQHQ� ,QYHVWRU� GDUVWHOOHQ�� 'DU�EHU�
�������������������������������������������������
9BUBE �9JO��KLHU]X�XQG�LP�IROJHQGHQ�$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�

:DFKVWXPVXQWHUQHKPHQ�����@��6�������
9BUB9 �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ�XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
9BU;: �9JO��3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�

GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
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KLQDXV� VLQG� 0XOWLSOLNDWRUHQ� DXV� HLQHU� SURIHVVLRQHOOHQ� IXQGDPHQWDOHQ�
$NWLHQDQDO\VH�KHXWH�QLFKW�PHKU�ZHJ]XGHQNHQ� ú%ÿ�þ ��

(PLVVLRQVSUHLVILQGXQJ�YRQ�,32V�
%HLP� 3UHLVILQGXQJVSUR]HVV�� GHU� LP� 5DKPHQ� HLQHU� %|UVHQHLQI�KUXQJ�
GXUFKJHI�KUW� ZLUG�� ZHUGHQ� KHXWH� EHUHLWV� UHJHOPl�LJ� PLWXQWHU� 0XOWLSOLNDWRUHQ�
YHUZHQGHW� ú%ÿ�ÿ � 0DQ� YHUJOHLFKW� GDV� ]XN�QIWLJ� DQ� GHU� %|UVH� QRWLHUHQGH�
8QWHUQHKPHQ�PLW�EHUHLWV�QRWLHUHQGHQ�8QWHUQHKPHQ��(LQ�,32�NDQQ�QXU�GDQQ�DOV�
HUIROJUHLFK� DQJHVHKHQ� ZHUGHQ�� ZHQQ� HV� JHOLQJW� GLH� XQWHUVFKLHGOLFKHQ�
:HUWYRUVWHOOXQJHQ� GHU� ,QYHVWRUHQ� LQ� HLQHP� DQJHPHVVHQHQ� 0DUNWSUHLV�
GDU]XVWHOOHQ� ú%ÿ!� � 'LH� XQWHUVFKLHGOLFKHQ�:HUWYRUVWHOOXQJHQ� NRPPHQ� VHKU� JXW� LQ�
GHQ� XQWHUVFKLHGOLFKHQ� 0DUNWZHUWHQ� YHUJOHLFKEDUHU� 8QWHUQHKPHQ� ]XP�
$XVGUXFN��'LH�VWDUN�VFKZDQNHQGHQ�%|UVHQ�YHUODQJHQ�GDKHU�HLQH�2ULHQWLHUXQJ�
DQ� 0DUNWZHUWHQ�� 'HU� DP� KlXILJVWHQ� YHUZHQGHWH� 0XOWLSOLNDWRU� EHL�
%|UVHQHLQI�KUXQJHQ� LVW� GDV� .XUV�*HZLQQ�9HUKlOWQLV� �.*9�� XQG� GHU�
8PVDW]PXOWLSOLNDWRU���

%HZHUWXQJ�QLFKW�E|UVHQRWLHUWHU�8QWHUQHKPHQ�
%HL� GHU� %HZHUWXQJ� YRQ� QLFKW� DQ� GHU� %|UVH� QRWLHUWHQ� 8QWHUQHKPHQ� ZHUGHQ�
HEHQIDOOV� YHUJOHLFKVRULHQWLHUWH� 9HUIDKUHQ� HLQJHVHW]W� ú%ÿ!� � 'LH� PDQJHOQGH�
)XQJLELOLWlW� GHU� $QWHLOH� DQ� QLFKW� E|UVHQQRWLHUWHQ� 8QWHUQHKPHQ�� PXVV� GDEHL�
PLWWHOV� =X�� XQG� $EVFKOlJHQ� EHU�FNVLFKWLJW� ZHUGHQ��:HLWHUV� N|QQHQ�P|JOLFKH�
HQWVWHKHQGH�0HKUKHLWHQ�GXUFK�.RQWUROOSUlPLHQ�EHU�FNVLFKWLJW�ZHUGHQ���

+LVWRULVFKH�%HZHUWXQJVYHUJOHLFKH�

�������������������������������������������������
9BUBA �9JO��6HSSHOIULFNH�>0RGHUQH�0XOWLSOLNDWRUYHUIDKUHQ�EHL�GHU�$NWLHQ��XQG�

8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%���������6�������
9BUBU �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�

HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
9BU?< �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�$NWLHQ�XQG�8QWHUQHKPHQVEHZHUWXQJ�

����@��6�������
9BUB> �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�

HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%���������6�������
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6HKU� RIW� ZHUGHQ� 0XOWLSOLNDWRUHQ� DXFK� HLQJHVHW]W� XP� HLQ� *HI�KO� I�U� GLH�
%HZHUWXQJ� LP�=HLWDEODXI�]X�HUKDOWHQ� ú%ÿ!� �'LH�DNWXHOOH�%HZHUWXQJ�HLQHV�0DUNWHV�
NDQQ� PLW� %HZHUWXQJHQ� DXV� GHU� 9HUJDQJHQKHLW� YHUJOLFKHQ� ZHUGHQ�� XP� VRPLW�
HLQHQ� hEHUEOLFN� �EHU� GDV� DNWXHOOH� %HZHUWXQJVQLYHDX� ]X� HUKDOWHQ�� (LQ�
KLVWRULVFKHU�%HZHUWXQJVYHUJOHLFK�DQKDQG�YRQ�9HUJOHLFKVZHUWHQ�HLJQHW�VLFK�YRU�
DOOHP� I�U� 8QWHUQHKPHQ� LQ� ]\NOLVFKHQ� %UDQFKHQ�� 6R� N|QQHQ� DQKDQG� YRQ�
$QDO\VHQ� YRQ�%RRP��XQG�.ULVHQVLWXDWLRQHQ�P|JOLFKH�EHVWHKHQGH�8QWHU��RGHU�
hEHUEHZHUWXQJHQ�HUPLWWHOW�ZHUGHQ���

%HZHUWXQJ�EHL�IHKOHQGHQ�3ODQGDWHQ�
(LQH� 8QWHUQHKPHQVEHZHUWXQJ� PLWWHOV� '&)�9HUIDKUHQ� RGHU�
(UWUDJVZHUWYHUIDKUHQ� EHQ|WLJW� GHWDLOOLHUWH�3ODQGDWHQ� ú���� �*HUDGH� LQ�6LWXDWLRQHQ��
LQ�GHQHQ�GLHVH�'DWHQ�QLFKW�]XU�9HUI�JXQJ�VWHKHQ��GUlQJW�VLFK�HLQH�%HZHUWXQJ�
PLWWHOV� 9HUJOHLFKVYHUIDKUHQ� QDKH]X� DXI�� 3ODQUHFKQXQJHQ� VLQG� GD]X� ]XPHLVW�
VHKU�]HLWDXIZHQGLJ��GDKHU�YHUZHQGHQ�YLHOH�)LQDQ]DQDO\VWHQ�EHL�GHU�$QIHUWLJXQJ�
YRQ� .XU]DQDO\VHQ� RGHU� ]XU� NXU]IULVWLJHQ� (UPLWWOXQJ� YRQ� YRUOlXILJHQ�
%HZHUWXQJVDQKDOWVSXQNWHQ��GLH�9HUJOHLFKVYHUIDKUHQ���

3ODXVLELOLWlWVNRQWUROOH�
2EZRKO� GLH� M�QJHUHQ� 0HLQXQJHQ� LQ� GHU� /HKUH� GHQ� YHUJOHLFKVRULHQWLHUWHQ�
9HUIDKUHQ�HLJHQVWlQGLJHQ�&KDUDNWHU�EHLPHVVHQ��ZHUGHQ�VLH�VHKU�RIW�QRFK�DOV�
.RQWUROOYHUIDKUHQ�EHVFKULHEHQ��'LH�KlXILJH�$QZHQGXQJ�GLHVHU�9HUIDKUHQ��OlVVW�
DEHU� GDUDXI� VFKOLH�HQ�� GDVV� GLH� 3URJQRVHVFKZLHULJNHLWHQ� GHU�
]XNXQIWVRULHQWLHUWHQ�%HZHUWXQJVYHUIDKUHQ�GHUDUW�PDVVLY�VHLQ�P�VVHQ��GDVV�HLQ�
3ODXVLELOLWlWVVFKHFN�VHKU�RIW�JHZ�QVFKW�LVW� ú��$û �

%HL� %HZHUWXQJ� PLWWHOV� (UWUDJVZHUW� RGHU� '&)�9HUIDKUHQ� VWHOOHQ� GLH�
YHUJOHLFKVRULHQWLHUWHQ�9HUIDKUHQ�HLQ�Q�W]OLFKHV�,QVWUXPHQW�]XU�hEHUSU�IXQJ�GHU�

�������������������������������������������������
9BUB@ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�

HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
9?<;C �9JO��6HSSHOIULFNH�>+DQGEXFK�$NWLHQ�XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
9?<#D �9JO��%HFNPDQQ�0HLVWHU�0HLWQHU�>'DV�0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�NDSLWDOPDUNWRULHQWLHUWHQ�

8QWHUQHKPHQVEHZHUWXQJVSUD[LV�����@��LQ��)%��������6�������
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3ODXVLELOLWlW� GDU� ú��%ü � $QKDQG� GHU� 0XOWLSOLNDWRUHQ� N|QQHQ� GLH� %DUZHUWH� GHU�
]XN�QIWLJHQ� (LQ]DKOXQJV�EHUVFK�VVH� JHVFKlW]W� ZHUGHQ�� )�KUW� HLQH�
8QWHUQHKPHQVEHZHUWXQJ� PLWWHOV� 0XOWLSOLNDWRUHQ� ]X� HLQHP� GLIIHULHUHQGHQ�
(UJHEQLV�DOV�HLQH�%HZHUWXQJ�PLWWHOV�(UWUDJVZHUWYHUIDKUHQ�RGHU�'&)�9HUIDKUHQ��
VR� OLHJW�HV�QDKH��GDVV�GHU�%HZHUWHU�EHL�HLQHP�RGHU�PHKUHUHQ�GHQ�:HUW�VWDUN�
EHHLQIOXVVHQGHQ�.ULWHULHQ��HLQH�DQGHUH�(QWVFKHLGXQJ�JHWURIIHQ�KDW��DOV�MHQH�GLH�
DP�.DSLWDOPDUNW� YRUKHUUVFKW��'DEHL� NDQQ�HV�VLFK�XP�GHQ�'LVNRQWLHUXQJVVDW]��
:DFKVWXPVUDWHQ� RGHU� %UDQFKHQHLQVFKlW]XQJ� KDQGHOQ�� %HLP� (LQWUHWHQ� HLQHU�
VROFKHQ�6LWXDWLRQ� VROOWH�HLQH�hEHUSU�IXQJ�GHU�ZHUWEHHLQIOXVVHQGHQ�3DUDPHWHU�
YRUJHQRPPHQ�ZHUGHQ����

���� +HUDXVIRUGHUXQJHQ��
'LH� PHLVWHQ� 6FKZLHULJNHLWHQ�� GLH� LP� /DXIH� HLQHU� 8QWHUQHKPHQVEHZHUWXQJ�
PLWWHOV�PDUNWRULHQWLHUWHU�9HUJOHLFKVYHUIDKUHQ�DXIWUHWHQ�N|QQHQ��ZXUGHQ�EHUHLWV�
LQ�GHQ�YRUDQJHKHQGHQ�.DSLWHOQ�DQJHVSURFKHQ��'LH�$QZHQGXQJVSUREOHPH��GLH�
GLH� JU|�WH� +HUDXVIRUGHUXQJ� LP� 5DKPHQ� HLQHU� PDUNWRULHQWLHUWHQ� %HZHUWXQJ�
GDUVWHOOHQ��ZHUGHQ�LP�)ROJHQGHQ�NXU]�]XVDPPHQJHIDVVW���

$XVZDKO�GHU�SDVVHQGHQ�9HUJOHLFKVXQWHUQHKPHQ�
,P�5DKPHQ�GHV�&&$�VWHOOW�GLH�$XVZDKO�GHU�SDVVHQGHQ�9HUJOHLFKVXQWHUQHKPHQ�
ZRKO� GLH� JU|�WH� +HUDXVIRUGHUXQJ� LP� =XVDPPHQKDQJ� PLW� GHU� (UPLWWOXQJ� YRQ�
SRWHQWLHOOHQ� 8QWHUQHKPHQVZHUWHQ� GDU�� 0DUNHW� 0XOWLSOHV� VLQG� YRQ� GLHVHP�
.ULWLNSXQNW� ZHQLJHU� EHWURIIHQ�� GD� GLH� $XVZDKO� GHU� 9HUJOHLFKVXQWHUQHKPHQ�
EHUHLWV� YRQ� ([SHUWHQ� �EHUQRPPHQ� ZLUG� GLH� GLHVH� EHUHLWV� ]X�
%UDQFKHQPXOWLSOLNDWRUHQ� DJJUHJLHUW� KDEHQ ú���ú � (LQH� $XVZDKO� XQG� $QDO\VH� GHU�
9HUJOHLFKVXQWHUQHKPHQ�LVW�GDKHU�QLFKW�PHKU�QRWZHQGLJ� ú���ý �
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,Q� GHU� 8QWHUVXFKXQJ� YRQ� %HFNPDQQ�0HLVWHU�0HLWQHU� JDEHQ� �EHU� ��� �� GHU�
%HIUDJWHQ�DQ��GDVV�GLH�$XVZDKO�GHV�RGHU�GHU�ULFKWLJHQ�9HUJOHLFKVXQWHUQHKPHQ�
LP�5DKPHQ�GHV�&&$�DOV�GXUFKDXV�SUREOHPDWLVFK�HLQ]XVWXIHQ� LVW� ú���þ �'LH�.ULWLN�
EH]LHKW�VLFK�GDUDXI��GDVV�HV�QLFKW�P|JOLFK� LVW�]ZHL� LGHQWLVFKH�8QWHUQHKPHQ�LQ�
GHU� 3UD[LV� ]X� ILQGHQ� ú��%ÿ � 6WUHQJ� JHQRPPHQ� VWHOOW� LQ� GHU� 5HDOLWlW� MHGHV�
8QWHUQHKPHQ�HLQ�8QLNDW� GDU��(LQH� Y|OOLJH�9HUZHUIXQJ�GHV�$QVDW]HV�DXIJUXQG�
GLHVHV�$UJXPHQWHV�Z�UGH�]X�HLQHU�]X�HQJHQ�$XVOHJXQJ�GHU�=LHOVHW]XQJ�HLQHU�
8QWHUQHKPHQVEHZHUWXQJ� I�KUHQ�� -HGHV� %HZHUWXQJVHUJHEQLV� XQWHUOLHJW� LQ� GHU�
SUDNWLVFKHQ� %HXUWHLOXQJ� HLQHU� JHZLVVHQ� 8QVLFKHUKHLW�� 'LH� GDPLW� YHUEXQGHQH�
5HGXNWLRQ� GHU� .RPSOH[LWlW� GDUI� DEHU� LQ� NHLQHP� )DOO� PLW� 8QJHQDXLJNHLW� RGHU�
IHKOHQGHU�$NULELH�YHUZHFKVHOW�ZHUGHQ���

'DKHU� LVW� HV� ZLFKWLJ� lKQOLFKH� 9HUJOHLFKVXQWHUQHKPHQ� ]X� ILQGHQ�� GLH�
8QWHUVFKLHGH� ]XP� %HZHUWXQJVREMHNW� KHUDXV]XILQGHQ� XQG� JHJHEHQHQIDOOV�
PLWWHOV�=X��XQG�$EVFKOlJHQ�]X�EHU�FNVLFKWLJHQ� ú���� �

'LH�4XDOLWlW�HLQHU�%HZHUWXQJ�VWHKW�XQG�IlOOW�PLW�GHU�(QWVFKHLGXQJ��EHU�E]Z��GHU�
$XVZDKO� GHU� SDVVHQGHQ�9HUJOHLFKVXQWHUQHKPHQ� ú���� �(QWVFKHLGHQGHV�.ULWHULXP�
EHL� GHU� $XVZDKO� GHU� 9HUJOHLFKVXQWHUQHKPHQ� LVW�� GLH� 9HUJOHLFKEDUNHLW� GHU�
%UDQFKH�� GD� 8QWHUQHKPHQ� HLQHU� %UDQFKH� LQ� GHU� 5HJHO� lKQOLFKH�
:DFKVWXPVSRWHQWLDOH� XQG� 5LVLNHQ� DXIZHLVHQ� ú���� � 'LH� %UDQFKH� DOV�
+DXSWNULWHULXP� LVW� MHGRFK� QRFK� NHLQ� *DUDQW� I�U� HLQH� JHHLJQHWH�
9HUJOHLFKVJUXSSH� ú���� �,QQHUKDOE�HLQHU�9HUJOHLFKVJUXSSH�NDQQ�HV�DXFK�]X�JUREHQ�
8QWHUVFKLHGHQ�EHL�EHZHUWXQJVUHOHYDQWHQ�0HUNPDOHQ��ZLH�8PVDW]��0DUJH�RGHU�
�������������������������������������������������
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.RVWHQ�� NRPPHQ�� $P� (QGH� LVW� HLQH� 8QWHUQHKPHQVJUXSSH� KHUDXV]XILOWHUQ��
GHUHQ� =DKOXQJVVWU|PH�� :DFKVWXPVDXVVLFKWHQ� XQG� 5LVLNR� GHP� GHV� ]X�
EHZHUWHQGHQ�8QWHUQHKPHQV�DP�lKQOLFKVWHQ�VLQG� ú��$û ��

1LFKW� QXU� LP� RSHUDWLYHQ� %HUHLFK� VLQG� *HPHLQVDPNHLWHQ� GHV�
%HZHUWXQJVREMHNWHV� XQG� GHP� 9HUJOHLFKVXQWHUQHKPHQ� YRQ� %HGHXWXQJ�� DXFK�
GLH� .DSLWDOVWUXNWXU� VSLHOW� HLQH� ZLFKWLJH� 5ROOH� EHL� GHU� $XVZDKO� GHU�
9HUJOHLFKVXQWHUQHKPHQ� ú��%ü � 8QWHUVFKLHGOLFKH� .DSLWDOVWUXNWXUHQ�� I�KUHQ� ]X�
XQWHUVFKLHGOLFKHQ� .DSLWDONRVWHQ� XQG� GDPLW� ]X� XQWHUVFKLHGOLFKHQ�
8QWHUQHKPHQVZHUWHQ���

$XVZDKO�GHU�JHHLJQHWHQ�0XOWLSOLNDWRUHQ�
'LH�$XVZDKO�GHU�JHHLJQHWHQ�0XOWLSOLNDWRUHQ�LVW�HLQ�HEHQVR�NRPSOH[HU�9RUJDQJ�
ZLH�GLH�$XVZDKO�GHU�SDVVHQGHQ�9HUJOHLFKVXQWHUQHKPHQ� ú���ú �6R�KDOWHQ�FD�������
GHU� %HIUDJWHQ�� LQ� GHU�6WXGLH� YRQ�%HFNPDQQ�0HLVWHU�0HLWQHU�� GLH�$XVZDKO� GHU�
JHHLJQHWHQ� 0XOWLSOLNDWRUHQ� I�U� SUREOHPDWLVFK�� 'LH� DQJHI�KUWHQ� $XWRUHQ�
VFKODJHQ� GDEHL� HLQHQ� ]ZHLVWXILJHQ� 3UR]HVV� I�U� GLH� (UPLWWOXQJ� GHU� SDVVHQGHQ�
0XOWLSOLNDWRUHQ� YRU�� ,Q� HLQHP� HUVWHQ� 6FKULWW� VROO� HLQH� (QWVFKHLGXQJ� GDU�EHU�
JHWURIIHQ�ZHUGHQ��RE�LP�5DKPHQ�GHU�YRUOLHJHQGHQ�%HZHUWXQJ�GLH�9HUZHQGXQJ�
HLQHV� (QWLW\�� RGHU� (TXWL\� 0XOWLSOLNDWRUV�� DXVVDJHNUlIWLJHUH� (UJHEQLVVH� OLHIHUQ��
%HL� lKQOLFKHQ� .DSLWDOVWUXNWXUHQ� HLJQHQ� VLFK� HKHU� (TXWL\� 0XOWLSOLNDWRUHQ�
DXIJUXQG� LKUHU� HLQIDFKHUHQ� (UPLWWOXQJ�� :HLVHQ� GLH� 8QWHUQHKPHQ�
XQWHUVFKLHGOLFKH� .DSLWDOVWUXNWXUHQ� DXI�� VR� VLQG� (QWLW\� 0XOWLSOLNDWRUHQ� EHVVHU�
JHHLJQHW��GD�GLHVH�VLFK�DXI�GHQ�*HVDPWZHUW�HLQHV�8QWHUQHKPHQV�EH]LHKHQ��,Q�
GLHVHP�=XVDPPHQKDQJ�VHL�DEHU�DQJHPHUNW��GDVV�DXFK�HLQ�(QWLW\�0XOWLSOLNDWRU�
QLFKW� LQ�GHU�/DJH� LVW�VWDUN�DEZHLFKHQGH�.DSLWDOVWUXNWXUHQ�]X�NRPSHQVLHUHQ� ú���ý �
%HFNPDQQ�0HLVWHU�0HLWQHU� YHUWUHWHQ� GLH� 0HLQXQJ�� GDVV� GDV�
.DSLWDOVWUXNWXUULVLNR� QLFKW� �EHUEHZHUWHW� ZHUGHQ� VROOWH�� GD� LP� 5DKPHQ� HLQHU�
�������������������������������������������������
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SURIHVVLRQHOOHQ�8QWHUQHKPHQVEHZHUWXQJ�HLQ�9HUJOHLFKVXQWHUQHKPHQ�PLW�VWDUN�
DEZHLFKHQGHU� .DSLWDOVWUXNWXU�� EHUHLWV� EHL� GHU� $XVZDKO� GHU� JHHLJQHWHQ�
9HUJOHLFKVXQWHUQHKPHQ��DXVVFKHLGHQ�P�VVWH��

(LQ� DQGHUHU� $VSHNW� LVW� GLH� $XVZDKO� GHU� 0XOWLSOLNDWRUHQ� EHL� 8QWHUQHKPHQ� GLH�
VLFK� LQ� HLQHU� 9HUOXVWVLWXDWLRQ�� RGHU� GLH� JHUDGH� HUVW� DP� $QIDQJ� GHV�
8QWHUQHKPHQVOHEHQV]\NOXV�VWHKHQ��GD�]XP�%HZHUWXQJV]HLWSXQNW�VHKU�RIW�QRFK�
NHLQH� SRVLWLYHQ� %H]XJVJU|�HQ� KHUDQJH]RJHQ� ZHUGHQ� N|QQHQ� ú���þ � )�U� GLHVH�
8QWHUQHKPHQ� ELHWHQ� VLFK� YRU� DOOHP� QLFKW�ILQDQ]LHOOH� 0XOWLSOLNDWRUHQ� DQ�� GLH�
MHGRFK��DXIJUXQG�GHU�IHKOHQGHQ�$EELOGXQJ�GHU�(UWUDJVNUDIW�DXFK�ZLHGHU�LQ�.ULWLN�
JHUDWHQ� ú��%ÿ ��

$XVZDKO�GHU�%HZHUWXQJV]X��XQG�$EVFKOlJH��
0HKU� DOV� ��� �� GHU� EHIUDJWHQ� $QDO\VWHQ� JDEHQ� LQ� GHU� 8QWHUVXFKXQJ� YRQ�
%HFNPDQQ�0HLVWHU�0HLWQHU�DQ��GDV�%HZHUWXQJV]X��XQG�$EVFKOlJH�LQ�GHU�3UD[LV�
]X�JUR�HQ�3UREOHPHQ�I�KUHQ� ú���� �'LH�HQGJ�OWLJH�:HUWILQGXQJ� LP�5DKPHQ�HLQHU�
YHUJOHLFKVRULHQWLHUWHQ� 8QWHUQHKPHQVEHZHUWXQJ� OlVVW� VLFK� VHKU� RIW� QXU� PLWWHOV�
=X�� XQG� $EVFKOlJH� HUPLWWHOQ� ú���� � 6LH� GLHQHQ� GD]X� YHUEOLHEHQH� 8QWHUVFKLHGH�
]ZLVFKHQ�GHP�%HZHUWXQJVREMHNW�XQG�GHU�*UXSSH�GHU�9HUJOHLFKVXQWHUQHKPHQ�
]X� NRPSHQVLHUHQ�� RGHU� VLH� GLHQHQ� GD]X� XQWHUVFKLHGOLFKH�
7UDQVDNWLRQVVLWXDWLRQHQ� DXV]XJOHLFKHQ� ú���� � � )ROJOLFK� ZLUG� HQWZHGHU� GHU�
0XOWLSOLNDWRU�RGHU�GHU�7UDQVDNWLRQVSUHLV�DQ�GLH�LQGLYLGXHOOHQ�9HUKlOWQLVVH�GHV�]X�
EHZHUWHQGHQ� 8QWHUQHKPHQV� DQJHSDVVW�� 'LH� LQ� GHU� 3UD[LV� DP� KlXILJVWHQ�
YHUZHQGHWHQ� =X�� XQG� $EVFKOlJH� VLQG� HLQPDO� GHU� .RQWUROO]XVFKODJ�� GHU� LP�
�������������������������������������������������
9B>BA �9JO��%HFNPDQQ�0HLVWHU�0HLWQHU�>'DV�0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�NDSLWDOPDUNWRULHQWLHUWHQ�

8QWHUQHKPHQVEHZHUWXQJVSUD[LV�����@��LQ��)%��������6�������9JO��DXFK�
$FKOHLWQHU�1DWKXVLVXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�����@��
6�������

9B>BU �9JO��$FKOHLWQHU�1DWKXVLVXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�
����@��6�������

9B>?< �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%HFNPDQQ�0HLVWHU�0HLWQHU�>'DV�0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�
NDSLWDOPDUNWRULHQWLHUWHQ�8QWHUQHKPHQVEHZHUWXQJVSUD[LV�����@��LQ��)%��������6�������

9B>B> �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�
HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������

9B>B@ �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%HFNPDQQ�0HLVWHU�0HLWQHU�>'DV�0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�
NDSLWDOPDUNWRULHQWLHUWHQ�8QWHUQHKPHQVEHZHUWXQJVSUD[LV�����@��LQ��)%��������6�������



)LQDQ]ZLUWVFKDIWOLFKH�$QDO\VH�PDUNWRULHQWLHUWHU�%HZHUWXQJVYHUIDKUHQ� ���

�

5DKPHQ� YRQ� GHU� hEHUQDKPH� YRQ� 0HKUKHLWVDQWHLOHQ� EH]DKOW� ZLUG�� RGHU� GHU�
)XQJLELOLWlWVDEVFKODJ� GHU� EHL� QLFKW� E|UVHQQRWLHUWHQ� 8QWHUQHKPHQ� ]X�
EHU�FNVLFKWLJHQ� LVW� ú���� � ,P� 5DKPHQ� GHU� .RQWUROOSUlPLHQ� NDQQ� DXI�
(UIDKUXQJVZHUWH�]XU�FNJHJULIIHQ�ZHUGHQ��HLQH�SDXVFKDOH�9RUJHKHQVZHLVH�ZLUG�
MHGRFK� ZHLWJHKHQG� DEJHOHKQW�� ú��$û � (LQH� JHQDXH� %HWUDFKWXQJ� GHV� (LQ]HOIDOOV�
EOHLEW�GHP�%HZHUWHU�QLFKW�HUVSDUW���

0DQJHOQGH� 9HUJOHLFKEDUNHLW� DXIJUXQG� XQWHUVFKLHGOLFKHU�
5HFKQXQJVOHJXQJVQRUPHQ�
(LQH� 3UREOHPDWLN�� GLH� VLFK� YRU� DOOHP� LP� %HUHLFK� GHU� OlQGHU�EHUJUHLIHQGHQ�
PDUNWRULHQWLHUWHQ� 8QWHUQHKPHQVEHZHUWXQJ� HUJLEW�� LVW� GHU� (LQIOXVV�
XQWHUVFKLHGOLFKHU� 5HFKQXQJVOHJXQJVJUXQGVlW]H� �,)56�� 8*%� XQG� 86�*$$3��
XQG� YRQ� ELODQ]SROLWLVFKHQ� 6SLHOUlXPHQ� ú��%ü � 'LH� XQWHUVFKLHGOLFKH� 9HUZHQGXQJ�
GHU� $EVFKUHLEXQJVP|JOLFKNHLWHQ� I�KUW� EHLVSLHOVZHLVH� ]X� XQWHUVFKLHGOLFKHQ�
*HZLQQVDXVZHLVHQ�� GLH� GDV� (UJHEQLV� GHXWOLFK� YHU]HUUHQ� N|QQHQ�� 'LHVH�
3UREOHPDWLN� NDQQ� LQ� GHU� 3UD[LV� PLWWHOV� GHU� $XVZDKO� YRQ� HQWVSUHFKHQGHQ�
DEZHLFKHQGHQ� 0XOWLSOLNDWRUHQ�� VSULFK� &DVK� )ORZ� RULHQWLHUWHQ� %H]XJVJU|�HQ��
EHJHJQHW� ZHUGHQ�� +LQJHZLHVHQ� VHL� DQ� GLHVHU� 6WHOOH� DXFK� DXI� GLH�0|JOLFKNHLW�
ELODQ]SROLWLVFK�EHUHLQLJWH�*U|�HQ��]�%��(UJHEQLV�QDFK�'9)$��]X�YHUZHQGHQ��XP�
HLQH�EHVVHUH�9HUJOHLFKEDUNHLW�JHZlKUOHLVWHQ�]X�N|QQHQ��

�� .ULWLVFKH�$QDO\VH�GHU�PDUNWRULHQWLHUWHQ�9HUIDKUHQ���
,P�:HVHQWOLFKHQ� JLEW� HV� ]ZHL�+DXSWNULWLNHQ� GLH� LQ� GHU� /LWHUDWXU� LPPHU�ZLHGHU�
JHJHQ�GHQ�(LQVDW]�GHU�PDUNWRULHQWLHUWHQ�9HUIDKUHQ�YRUJHEUDFKW�ZHUGHQ� ú���ú �'LHV�
VLQG�]XP�HLQHQ�GLH�IHKOHQGH�.DSLWDOPDUNWHIIL]LHQ]�XQG�]XP�DQGHUHQ�GHU�9HUOXVW�
DQ�6XEMHNWLYLWlW�I�U�PHKU�2EMHNWLYLWlW���

�������������������������������������������������
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HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
9B@B9 �9JO��KLHU]X�XQG�LP�IROJHQGHQ�.UROOH�6FKPLWW�6FKZHW]OHU�>0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�
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0DQJHOQGH�(IIL]LHQ]�GHU�.DSLWDOPlUNWH�
'LH� 9HUZHQGXQJ� GHU� PDUNWRULHQWLHUWHQ� 9HUIDKUHQ� VHW]W� HLQHQ� HIIL]LHQWHQ�
.DSLWDOPDUNW�� VRZLH� HLQH� JUR�H� $Q]DKO� DQ� E|UVHQQRWLHUWHQ� 8QWHUQHKPHQ�
YRUDXV� ú���ý �'HQ�QXU�XQWHU�GHU�3UlPLVVH�YROONRPPHQHU�(IIL]LHQ]�DP�.DSLWDOPDUNW�
VSLHJHOW� HLQ�%|UVHQNXUV� DOOH� ,QIRUPDWLRQHQ��EHU� HLQ�8QWHUQHKPHQ�ZLGHU� ú���þ � ,Q�
GHU�/LWHUDWXU�VWHKW�PDQ�GLHVHU�7DWVDFKH�HKHU�VNHSWLVFK�JHJHQ�EHU��(V�KHUUVFKW�
HLQH� ,QIRUPDWLRQVDV\PPHWULH� ]ZLVFKHQ� GHP� %HZHUWHU� XQG� GHP� .DSLWDOPDUNW��
$XI� HLQHP� LQHIIL]LHQWHQ� .DSLWDOPDUNW� XQWHUVFKHLGHQ� VLFK� GLH� ]XN�QIWLJ�
HUZDUWHWHQ� (UWUlJH� DXV� HLQHP� 8QWHUQHKPHQ� YRP� %|UVHQNXUV�� 6LQG� GLH�
9HUJOHLFKVXQWHUQHKPHQ� LQHIIL]LHQW� EHZHUWHW�� LVW� HV� DXFK� QLFKW� P|JOLFK�� HLQH�
HIIL]LHQWH�%HZHUWXQJ�GHV�%HZHUWXQJVREMHNWHV�YRU]XQHKPHQ� ú��%ÿ �

$P�DPHULNDQLVFKHQ�0DUNW�GHXWHQ�PLWWOHUZHLOH�HLQLJH�6WXGLHQ�GDUDXI�KLQ��GDVV�
GHU� .DSLWDOPDUNW� ]XPLQGHVW� LQ� PLWWHOVWUHQJHU� )RUP� HIIL]LHQW� LVW� ú���� � )�U� GHQ�
GHXWVFKHQ� .DSLWDOPDUNW� NDQQ� DEJHOHLWHW� ZHUGHQ�� GDVV� GLHVHU� LP� $OOJHPHLQHQ�
ELVKHU�DOV�ZHQLJ�HIIL]LHQW�HLQJHVFKlW]W�ZLUG��'LH�(IIL]LHQ]�NRQQWH�LQ�GHQ�OHW]WHQ�
-DKUHQ� DXIJUXQG� GHU� 6WlUNXQJ� GHU� %|UVHQLQIUDVWUXNWXU� VRZLH� GHV�
UHJXODWRULVFKHQ� 5DKPHQV� GHXWOLFK� JHVWHLJHUW� ZHUGHQ� ú���� � ,Q� gVWHUUHLFK� NDQQ�
VFKZHU�YRQ�HLQHP�HIIL]LHQWHQ�.DSLWDOPDUNW�JHVSURFKHQ�ZHUGHQ��GD�EHUHLWV�GLH�
$Q]DKO� GHU� E|UVHQQRWLHUWHQ� 8QWHUQHKPHQ� HLQ� 3UREOHP� GDUVWHOOW� �FD�� ����
8QWHUQHKPHQ�� ú���� �,Q�gVWHUUHLFK�ZLUG�HLQH�]XQHKPHQGH�.DSLWDOPDUNWRULHQWLHUXQJ�
EHREDFKWHW�� ZHOFKH� ]X� HLQHU� (IIL]LHQ]VWHLJHUXQJ� DP� |VWHUUHLFKLVFKHQ�
.DSLWDOPDUNW�I�KUHQ�N|QQWH���
�������������������������������������������������
9B@;: �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
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9B@BU �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�
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(LQH�YRUHLOLJH�$EOHKQXQJ�GHV�0XOWLSOLNDWRUYHUIDKUHQV�DXIJUXQG�YRQ�LQHIIL]LHQWHQ�
.DSLWDOPlUNWHQ� ZlUH� ]X� YRUHLOLJ�� YLHOPHKU� VROOWH� PDQ� VLFK� LP� (LQ]HOIDOO� HLQH�
%HXUWHLOXQJ� �EHU� HLQHQ� 0DUNW� E]JO�� GHVVHQ� (IIL]LHQ]� YRUQHKPHQ� ý���� � $OV�
HQWVFKHLGHQGH� .ULWHULHQ� N|QQHQ� LQ� GLHVHP� =XVDPPHQKDQJ� GLH� /LTXLGLWlW� GHV�
+DQGHOV�� ,QGH[QRWLHUXQJHQ� RGHU� GLH� $Q]DKO� GHU� JHOLVWHWHQ� 8QWHUQHKPHQ��
KHUDQJH]RJHQ�ZHUGHQ� ý��$û �'DU�EHU�KLQDXV�LVW�]X�EHDFKWHQ��GDVV�HLQ�%|UVHQNXUV�
LPPHU� 6FKZDQNXQJHQ� XQWHUOLHJW�� GLH� QLFKW� LP� =XVDPPHQKDQJ� PLW�
,QIRUPDWLRQHQ�HUNOlUW�ZHUGHQ�N|QQHQ���

$QGHUV�VWHOOW�VLFK�GLH�6LWXDWLRQ�LP�5DKPHQ�HLQHU�%HZHUWXQJ�DXI�%DVLV�GHU�5$0�
0HWKRGH� GDU� ý��%ü � =XPHLVW� VLQG� EHL� GLHVHU� $UW� GHU� 0DUNWSUHLVELOGXQJ� QXU� ]ZHL�
3DUWHLHQ� LQYROYLHUW�� VRGDVV� GLH� $XVVDJHNUDIW� LP� 9HUJOHLFK� ]X� %|UVHQNXUVHQ�
GHXWOLFK�HLQJHVFKUlQNW�LVW���

9HUVWR��JHJHQ�GDV�%HZHUWXQJVSULQ]LS�GHU�6XEMHNWLYLWlW�
,Q� GHU� /LWHUDWXU� ZLUG� PDQFKPDO� GDYRQ� JHVSURFKHQ�� GDVV� GLH�
YHUJOHLFKVRULHQWLHUWHQ� 9HUIDKUHQ� QLFKW� ]ZLVFKHQ� GHQ�%HJULIIHQ�3UHLV� XQG�:HUW�
XQWHUVFKHLGHQ�� XQG� GDPLW� JHJHQ� GDV� %HZHUWXQJVSULQ]LS� GHU� 6XEMHNWLYLWlW�
YHUVWR�HQ� ý���ú � 'LH� *UXQGSULQ]LSLHQ� GHU� %HZHUWXQJ� YHUODQJHQ� GLH� (UPLWWOXQJ�
HLQHV�VXEMHNWLYHQ�(QWVFKHLGXQJVZHUWHV��GHU�GLH�SHUV|QOLFKHQ�9HUKlOWQLVVH�XQG�
3UlIHUHQ]HQ�GHU�,QYHVWRUHQ�EHU�FNVLFKWLJW��'HU�DXI�HLQHQ�0DUNW�UHDOLVLHUWH�3UHLV�
HQWVSULFKW�MHGRFK�QLFKW�GHP�LQGLYLGXHOOHQ�(QWVFKHLGXQJVZHUW�HLQHV�,QYHVWRUV� ý���ý �
'HU� (QWVFKHLGXQJVZHUW� VWHOOW� HLQHQ� *UHQ]SUHLV� GDU� ý���þ � )�KUW� PDQ� GLH�
7UDQVDNWLRQ� PLW� GHP� (QWVFKHLGXQJVZHUW� GXUFK�� lQGHUW� VLFK� DQ� GHU� 6LWXDWLRQ�
�������������������������������������������������
:?CBC �9JO��3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�

GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
:?C�D �9JO��KLHU]X�XQG�LP�IROJHQGHQ�.UROOH�6FKPLWW�6FKZHW]OHU�>0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�����
:?CBE �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�

HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
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HLQHV� ,QYHVWRUV� QLFKWV�� (LQ� 3UHLV� LVW� GDV� (UJHEQLV� GHU� 7UDQVDNWLRQ�� GLH� GLH�
(UZDUWXQJHQ�� 5LVLNRHLQVFKlW]XQJHQ� XQG� 0|JOLFKNHLWHQ� GHU� ,QYHVWRUHQ�
EHLQKDOWHW� ý��%ÿ �'HP�0XOWLSOLNDWRUYHUIDKUHQ�NDQQ�VRPLW�HLQ�*HZLQQ�DQ�2EMHNWLYLWlW�
]XJHVSURFKHQ�ZHUGHQ��PXVV�DEHU�LP�*HJHQ]XJ�GD]X�GLH�.ULWLN�HLQVWHFNHQ��GLH�
VXEMHNWLYH�.RPSRQHQWH�HLQHU�]XNXQIWVRULHQWLHUWHQ�8QWHUQHKPHQVEHZHUWXQJ�]X�
YHUQDFKOlVVLJHQ�� 1RYDN� I�KUW� GD]X� DXV�� ³'LH� DQJHVWUHEWH� 2EMHNWLYLWlW� GHU�
9HUJOHLFKVYHUIDKUHQ�GXUFK�GLH�9HUZHQGXQJ�WDWVlFKOLFKHU�0DUNWSUHLVH�ZLUG�DOVR�
GXUFK� HLQHQ� 9HUOXVW� GHU� 6XEMHNWLYLWlW� HUNDXIW�³ý���� � 3HHP|OOHU�0HLVWHU�0HLWQHU�
WHLOHQ� GLHVH� 0HLQXQJ� QXU� WHLOZHLVH� ý���� � 6LH� JHKHQ� YRQ� HLQHU� ]ZHLVWXILJHQ�
9RUJHKHQVZHLVH�DXV��EHL�GHU�]XHUVW�HLQ�REMHNWLYLHUWHU�:HUW�HUPLWWHOW�ZLUG��GHU�LP�
]ZHLWHQ� 6FKULWW� XP� GLH� VXEMHNWLYH� .RPSRQHQWH� �6\QHUJLHHIIHNWH�� 3UlIHUHQ]HQ�
HWF��� HUZHLWHUW� ZLUG�� ,KUHU� 0HLQXQJ� QDFK� VWHKW� GDV� 6XEMHNWLYLWlWVSULQ]LS� VWHKW��
QLFKW�LP�:LGHUVSUXFK�]X�GHQ�PDUNWRULHQWLHUWHQ�9HUJOHLFKVYHUIDKUHQ���

:HLWHUH�.ULWLVFKH�$QPHUNXQJHQ�LQ�GHU�/LWHUDWXU��
%DOOZLHVHU� I�KUW� ]XU� DQ�� GDVV� GLH� YHUJOHLFKVRULHQWLHUWHQ� 9HUIDKUHQ� GLH�
.RPSOH[LWlW�UHGX]LHUHQ�N|QQHQ��DEHU�QXU�LQ�GHP�6LQQH��GDVV�PDQ�DXI�HLQIDFKH�
$UW� XQG�:HLVH� LQ� GLH�1lKH� GHV�:HUWHV� JHODQJW�� GHU�PLW� HLQHP�DXIZlQGLJHUQ�
9HUIDKUHQ� EHUHFKQHW� ZLUG� ý���� � :HLWHUV� NULWLVLHUW� HU� GLH� $QQDKPH�� GDVV� PLWWHOV�
YHUJOHLFKVRULHQWLHUWHU� 9HUIDKUHQ� GDV� 3UREOHP� GHU� 3URJQRVH� GHU� ]XN�QIWLJHQ�
(UWUlJH� HQWIlOOW�� (U� YHUZHLVW� GDUDXI�� GDVV� QXU� 8QWHUQHKPHQ� PLW� JOHLFKHQ�
=DKOXQJVVWU|PHQ�PLWHLQDQGHU�YHUJOHLFKEDU�VLQG�XQG�GDKHU�GLHVH�SURJQRVWL]LHUW�
ZHUGHQ�P�VVHQ���

.XKQHU�0DOWU\� KLQJHJHQ� I�KUHQ� GLH� 5HGXNWLRQ� GHU� .RPSOH[LWlW� DOV� HLQHQ� GHU�
+DXSWYRUWHLOH�GHU�YHUJOHLFKVRULHQWLHUWHQ�9HUIDKUHQ�DQ� ýRû#� �6LH�PHLQHQ��GDVV�GLH�

�������������������������������������������������
:?CBU �9JO��.UROOH�6FKPLWW�6FKZHW]OHU�>0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��

6�����
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:?CB> �9JO��KLHU]X�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�
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5HGXNWLRQ�GHU�.RPSOH[LWlW�EHL�GHQ�9HUJOHLFKVYHUIDKUHQ�GXUFKDXV�JHJHEHQ�LVW��
ZHLO� VLH� GDV� 3URJQRVHSUREOHP� YROONRPPHQ� XPJHKHQ�� 2IIHQ� EOHLEW� LKUHU�
0HLQXQJ� QDFK�� RE�PDQ�PLW� GHU� (LQIDFKKHLW� XQG� GHU� OHLFKWHQ� $QZHQGXQJ� GHU�
9HUIDKUHQ�QLFKW�PLW�GHU�$XVVDJHNUDIW�GHU�HUPLWWHOWHQ�(UJHEQLVVH�EH]DKOW���

(LQ� ZHLWHUHU� $QVDW]� I�U� .ULWLN� ZLUG� XQWHU� GHP� 6FKODJZRUW� ÄEODFN� ER[³�
EHKDQGHOW� ýRû�û �,P�5DKPHQ�GHU�PDUNWRULHQWLHUWHQ�9HUIDKUHQ�ZLUG�GLH�.HQQWQLV�YRQ�
0DUNWSUHLVHQ� YHUJOHLFKEDUHU�8QWHUQHKPHQ� YRUDXVJHVHW]W�� 6R� I�KUW�0R[WHU� DQ��
GDVV�GHU�8QWHUQHKPHQVPDUNW�YRQ�KRKHU�,QWUDQVSDUHQ]�JHNHQQ]HLFKQHW�LVW��XQG�
GDVV� GLH� HU]LHOWHQ� 0DUNWSUHLVH� QXU� HLQHP� NOHLQHQ� 3HUVRQHQNUHLV� ]XJlQJOLFK�
VLQG��(U�YHUZHLVW�GDUDXI��GDVV�GLH�$XVVDJHNUDIW�GHU�0DUNWSUHLVH�QLFKW�PLW�MHQHQ��
GLH�DXI�YROONRPPHQHQ�0lUNWHQ�]XVWDQGH�NRPPHQ��YHUJOHLFKEDU� LVW� ýRû�ü �:HLWHUV�
I�KUW�0R[WHU� GDV� 3UREOHP� GHU� =HLWLQNRQVLVWHQ]� GHU�0XOWLSOLNDWRUHQ� DQ�� Ä,Q� GHU�
JOHLFKHQ�%UDQFKH��EHL�XQJHIlKU�JOHLFKHU�8QWHUQHKPHQVJU|�H�XQG�]X�XQJHIlKU�
JOHLFKHQ�=HLWSXQNWHQ�VLQG�]�%��8PVDW]PXOWLSOLNDWRUHQ�YRQ����DEHU�DXFK�YRQ����
IHVWVWHOOEDU�³ýRû�ú ��

$XFK� GHU� 5�FNJULII� DXI� EUDQFKHQW\SLVFKH� .HQQ]DKOHQ� EOHLEW� LQ� GHU� /LWHUDWXU�
QLFKW� RKQH� .ULWLN�� 'LH� 7DWVDFKH�� GDVV� GLH� %UDQFKHQ]XJHK|ULJNHLW� GLH�
5LVLNRVWUXNWXU� HLQHV� 8QWHUQHKPHQV� YHUQDFKOlVVLJW� VRZLH� GLH� LQGLYLGXHOOH�
6WUXNWXU� GHV� %HZHUWXQJVREMHNWHV� XQG� GLH� $EKlQJLJNHLW� HLQHV� VWUDWHJLVFKHQ�
8QWHUQHKPHQVHUIROJHV� YRQ� GHU� *HVFKlIWVOHLWXQJ�� I�KUW� EHL� HLQHU� %HZHUWXQJ�
PLWWHOV�0DUNHW�0XOWLSOHV�]X�,UULWDWLRQHQ�� ýRû#ý �:HLWHUV�LVW�GDUDXI�KLQ�]XZHLVHQ��GDVV�
XQWHU� GHU� $QQDKPH�� GDVV� HLQH� DQHUNDQQWH� %UDQFKHQNODVVLIL]LHUXQJ� LQ�
gVWHUUHLFK� XQG� 'HXWVFKODQG� H[LVWLHUW�� ]X� EH]ZHLIHOQ� LVW�� GDVV� GDV�
%HZHUWXQJVREMHNW� XQG� GHU� %UDQFKHQGXUFKVFKQLWW� �EHUKDXSW� ]XHLQDQGHU� LQ��
SRVLWLYHU�9HUELQGXQJ�VWHKHQ���

�������������������������������������������������
:,DBD �9JO��KLHU]X�XQG�LP�IROJHQGHQ�+RPPHO�%UDXQ�>)DOOEXFK�8QWHUQHKPHQVEHZHUWXQJ�����@��6��

����
:,D`E �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0R[WHU�>*UXQGVlW]H�RUGQXQJVJHPl�HU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
:,D`9 ��0R[WHU�>*UXQGVlW]H�RUGQXQJVJHPl�HU�8QWHUQHKPHQVEHZHUWXQJ�����@��6�������
:,Da: �9JO��+RPPHO�%UDXQ�>)DOOEXFK�8QWHUQHKPHQVEHZHUWXQJ�����@��6������



)LQDQ]ZLUWVFKDIWOLFKH�$QDO\VH�PDUNWRULHQWLHUWHU�%HZHUWXQJVYHUIDKUHQ� ���

�

'LH�6WXGLH�YRQ�1HOOHV�%HUQHU�5RMDKQ�KDW�VLFK�LQ�HLQHP�ZHLWHUHQ�6FKULWW�PLW�GHP�
=XVDPPHQKDQJ� ]ZLVFKHQ� 0XOWLSOLNDWRU� XQG� )HKOEHZHUWXQJHQ� DQ� GHU� %|UVH�
EHVFKlIWLJW� ýRû�þ � 0HKU� DOV� ��� �� GHU� EHIUDJWHQ� $QDO\VWHQ� KDOWHQ� GLH�
0XOWLSOLNDWRUPHWKRGH�I�U�PLWYHUDQWZRUWOLFK�EHL�)HKOEHZHUWXQJHQ�DQ�GHQ�%|UVHQ��
:HQQ�GLH�$NWLHQNXUVH�GHU�9HUJOHLFKVXQWHUQHKPHQ�VWHLJHQ��HUVFKHLQHQ�DQGHUH�
8QWHUQHKPHQ� DOV� UHODWLY� ELOOLJ�� 'LHVH� J�QVWLJHQ� 8QWHUQHKPHQ� ZHUGHQ� DEHU�
DXIJUXQG�GHU�0XOWLSOLNDWRUHQ�GHU�9HUJOHLFKVXQWHUQHKPHQ� UHODWLY�KRFK�EHZHUWHW�
XQG� ]X� GLHVHQ� WHXUHQ� 0DUNWZHUWHQ� JHNDXIW�� 'DUDXIKLQ� VWHLJW� GHU� .XUV� GHV�
YRUPDOV� J�QVWLJHUHQ� 8QWHUQHKPHQV�� G�K�� VWHLJHQGH� .XUVH� GHU�
9HUJOHLFKVXQWHUQHKPHQ� ]LHKHQ� DQGHUH� .XUVH� PLW� VLFK�� =X� )HKOEHZHUWXQJHQ�
I�KUW� GLH� 0XOWLSOLNDWRUPHWKRGH� QXU� GDQQ�� ZHQQ� QLFKW� QXU� PDUNWVSH]LILVFKH�
)DNWRUHQ� XQEHGDUIW� DXI� GDV� ]X�EHZHUWHQGH�8QWHUQHKPHQ��EHUWUDJHQ�ZHUGHQ��
VRQGHUQ�DXFK�XQWHUQHKPHQVVSH]LILVFKH�)DNWRUHQ���

�������������������������������������������������
:,D`A �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%HFNPDQQ�0HLVWHU�0HLWQHU�>'DV�0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�

NDSLWDOPDUNWRULHQWLHUWHQ�8QWHUQHKPHQVEHZHUWXQJVSUD[LV�����@��LQ��)%��������6�������
�
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�� =XVDPPHQIDVVXQJ��
'LH� 8QWHUQHKPHQVEHZHUWXQJ� ]lKOW� EHUHLWV� VHLW� -DKU]HKQWHQ� ]X� GHQ� LQ� GHU�
7KHRULH� XQG� 3UD[LV� DP� NRQWURYHUV� GLVNXWLHUWHVWHQ� 7HLOEHUHLFKHQ� GHU�
%HWULHEVZLUWVFKDIW� ýRû�ÿ � ,Q� GHU� GHXWVFKHQ� XQG� |VWHUUHLFKLVFKHQ�
%HWULHEVZLUWVFKDIWVOHKUH� KDW� VLFK� GDV� (UWUDJVZHUWYHUIDKUHQ� DOV� DOOJHPHLQ�
J�OWLJHV� %HZHUWXQJVYHUIDKUHQ� GXUFKJHVHW]W� ýRû#� � 'DV� XUVSU�QJOLFK� DXV� GHP�
DQJHOVlFKVLVFKHQ�5DXP�VWDPPHQGH�'&)�9HUIDKUHQ�HUIUHXW�VLFK��HEHQIDOOV�VHLW�
JHUDXPHU�=HLW�]XQHKPHQGHU�%HGHXWXQJ��

'LHVH� WKHRUHWLVFK� �EHU]HXJHQGHQ�.RQ]HSWH�� (UWUDJVZHUWYHUIDKUHQV� XQG�'&)�
9HUIDKUHQ�� QHLJHQ� LQ� GHU� SUDNWLVFKHQ� 8PVHW]XQJ� ]X� HLQLJHQ� 3UREOHPHQ�� YRU�
DOOHP� LQ� %H]XJ� DXI� GLH� GHWDLOOLHUWH� 3ODQXQJ� GHU� PHKUSHULRGLJHQ�
(UWUDJV�EHUVFK�VVH�� VRZLH� EHL� GHU� (UPLWWOXQJ� GHV� ULVLNRDGlTXDWHQ�
'LVNRQWLHUXQJVVDW]HV� ýRû#� � :HLWHUH� .ULWLNSXQNWH� VWHOOHQ� GLH�
=LUNXODULWlWVSUREOHPDWLN� XQG� GLH� %HVWLPPXQJ� GHV� &RQWLQXH� 9DOXHV� GDU�� 'LH�
(UPLWWOXQJ� GHV� &RQWLQXH� 9DOXH� LVW� HLQH� GHU� VHQVLEHOVWHQ� %HUHLFKH� GHU�
8QWHUQHKPHQVEHZHUWXQJ�� GD� VLH� HLQHQ� GRPLQLHUHQGHQ� $QWHLO� DP�
*HVDPWHUJHEQLV�GHU�%HZHUWXQJ�HLQQLPPW���

'LH� PHLVWHQ� GHU� LP� =XVDPPHQKDQJ� PLW� GHQ� ]XNXQIWVHUIROJVRULHQWLHUWHQ�
%HZHUWXQJVYHUIDKUHQ� DXIWUHWHQGHQ� 3UREOHPH�� UHVXOWLHUHQ� DXV� GHU� .RPSOH[LWlW�
GHU�=XVDPPHQKlQJH�XQG�GHU�3URJQRVHXQVLFKHUKHLW� ýRû#� ��'LH�3UREOHPH��GLH�DXI�
GHQ� VXEMHNWLYHQ� XQG� XQEHNDQQWHQ� =LHOYRUVWHOOXQJHQ� GHV� %HZHUWHUV� EHUXKHQ��
N|QQHQ� GXUFK� GHQ� (LQVDW]� YRQ� YHUJOHLFKVRULHQWLHUWHQ� 9HUIDKUHQ� WHLOZHLVH�
�EHUZXQGHQ� ZHUGHQ� ý�ü!� � 'XUFK� GDV� =XU�FNJUHLIHQ� DXI� REMHNWLY� EHREDFKWEDUH�

�������������������������������������������������
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0DUNWGDWHQ� ZLUG� YHUVXFKW�� GLH� VXEMHNWLYHQ� .RPSRQHQWHQ� GHU�
]XNXQIWVRULHQWLHUWHQ�9HUIDKUHQ�]X�NRPSHQVLHUHQ���

)ROJOLFK� KDEHQ� GLH� 6FKZlFKHQ� GHU� WUDGLWLRQHOOHQ� $QVlW]H� GD]X� EHLJHWUDJHQ��
GDVV� GLH� 9HUJOHLFKVYHUIDKUHQ� LQ� GHU� 3UD[LV� LPPHU� PHKU� DQ� %HGHXWXQJ�
JHZRQQHQ� KDEHQ� ý�ü û � 'LH� PDUNWRULHQWLHUWHQ� 9HUIDKUHQ� YHUVXFKHQ� HLQHQ�
HLQIDFKHUHQ� :HJ� ]X� JHKHQ� ý�ü�ü � 6LH� YHUDUEHLWHQ� EHUHLWV� DP� 0DUNW� ]XVWDQGH�
JHNRPPHQH� 3UHLVH�� ,P� 9HUJOHLFK� ]XP� (UWUDJVZHUWYHUIDKUHQ� XQG� GHP� '&)��
9HUIDKUHQ� HUPLWWHOQ� VLFK� GLH�8QWHUQHKPHQVZHUWH� EHL� GHQ� 9HUJOHLFKVYHUIDKUHQ�
UHODWLY�HLQIDFK�XQG�VFKQHOO� ý�ü�ú �

�Ä%HL� GHU� %HZHUWXQJ� HLQHV� +XKQV� NDQQ� PDQ� GHQ� N�QIWLJHQ�� DXI� GHQ�
%HZHUWXQJVVWLFKWDJ� GLVNRQWLHUWHQ� 1XW]HQ� DXV� GHP� 9HUNDXIVHUO|V� GHU�
(LHU�QDFK�$E]XJ�GHU�)XWWHU��XQG�/RKQNRVWHQ��VRZLH�GHQ��GLVNRQWLHUWHQ��
:HUW�GHV�$OW�+XKQV��+�KQHUIOHLVFK��DP�(QGH�GHV�3ODQXQJVKRUL]RQWHV�
HUPLWWHOQ��PDQ�NDQQ�DEHU�GHQ�:HUW�GHV�+XKQV�DOOHUGLQJV�DXFK�VHKU�YLHO�
HLQIDFKHU�XQPLWWHOEDU��YHUJOHLFKHQG��HUPLWWHOQ�³

c�d�c
�

:DUXP�VLQG�GLH�YHUJOHLFKVRULHQWLHUWHQ�9HUIDKUHQ�VR�SRSXOlU" ý�ü�þ ��

3UDNWLNDELOLWlW�
,QVJHVDPW� EHWUDFKWHW� ]HLFKQHQ� VLFK� GLH� PDUNWRULHQWLHUWHQ� 9HUIDKUHQ�
GXUFK� HLQH� VHKU� HLQIDFKH� XQG� VFKQHOOH� 9RUJHKHQVZHLVH� DXV�� 0LW�
EHUHLWV� JHULQJHP� $XIZDQG� NDQQ� HLQ� SRWHQWLHOOHU� 8QWHUQHKPHQVZHUW�

�������������������������������������������������
:?E�D �9JO��KLHU]X�XQG�LP�IROJHQGHQ�%HUQHU�5RMDKQ�>$QZHQGXQJVHLJQXQJ�YRQ�PDUNWRULHQWLHUWHQ�
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HUUHFKQHW� ZHUGHQ�� ý�ü�ÿ � 'LH� PHWKRGLVFKH� *UXQGLGHH� LVW� OHLFKW�
YHUVWlQGOLFK� ý�ü!� �

$N]HSWDQ]��
'LH�PDUNWRULHQWLHUWHQ�9HUJOHLFKVYHUIDKUHQ�]lKOHQ�]X�GHQ�DP�KlXILJVWHQ�
HLQJHVHW]WHQ� 9HUIDKUHQ� LQ� GHU� %HZHUWXQJVSUD[LV�� ý�ü!� � 'LH� HLQIDFKH�
1DFKYROO]LHKEDUNHLW� I�KUW� ]X� HLQHU� KRKHQ� $N]HSWDQ]� DXFK� EHL�
1LFKWIDFKOHXWHQ� ý�ü!� �

0DUNWRULHQWLHUXQJ��
(LQH�%HZHUWXQJ�PLWWHOV�9HUJOHLFKVYHUIDKUHQ�OLHIHUW�XQPLWWHOEDU�DXV�GHQ�
.DSLWDOPDUNWGDWHQ�DEJHOHLWHWH�(UJHEQLVVH� ýCú�� �'LH�YHUJOHLFKVRULHQWLHUWHQ�
9HUIDKUHQ� GLHQHQ� GHU� $EVFKlW]XQJ� HLQHV� 0DUNWSUHLVHV�� G�K�� GHV�
P|JOLFKHQ�HU]LHOEDUHQ�9HUNDXIV��RGHU�.DXISUHLV� ýCú$û �

%HVRQGHUV� HLJHQHQ� VLFK� GLH� PDUNWRULHQWLHUWHQ� 9HUJOHLFKVYHUIDKUHQ� I�U�
$QZHQGXQJVEHUHLFKH�� LQ�GHQHQ�HLQH�H[DNWH�%HZHUWXQJ�QLFKW�P|JOLFK� LVW��E]Z��
GLHVH� LQ�HLQHP�XQDQJHPHVVHQHQ�9HUKlOWQLV�]XP�%HZHUWXQJV]ZHFN�VWHKHQ� ýCú%ü �
'DU�EHU� KLQDXV� P�VVHQ� LP� 5DKPHQ� GHU� PDUNWRULHQWLHUWHQ� 9HUIDKUHQ� NHLQH�
H[SOL]LWHQ�$QQDKPHQ� �EHU� GHQ�.DONXODWLRQV]LQVVDW]�� LQNOXVLYH�%DVLVPDUNW]LQV��
5LVLNR]XVFKODJ�XQG�.DSLWDOVWUXNWXU�JHWURIIHQ�ZHUGHQ� 'LHVH�$QQDKPHQ�ZHUGHQ�

�������������������������������������������������
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LP� 5DKPHQ� GHU� 0XOWLSOLNDWRUPHWKRGH� HEHQVR� XQEHZXVVW�� GHQQ� DOO� GLHVH�
$QQDKPHQ�VLQG�LQ�GHQ�0XOWLSOLNDWRUHQ�LPSOL]LW�EHUHLWV�HQWKDOWHQ� ýCú�ú �

,Q�GHU�/LWHUDWXU�JLEW�HV�HLQH�5HLKH�YRQ�0XOWLSOLNDWRUHQ��GLH� LQ� LKUHU�$QZHQGXQJ�
XQWHUVFKLHGOLFKH�9RU�� XQG�1DFKWHLOH� DXIZHLVHQ��'LH�8QWHUWHLOXQJ� LQ�(QWLW\�XQG�
(TXLW\� EULQJW� GHQ� 9RUWHLO� GHU� XQWHUVFKLHGOLFKHQ� 0LWHLQEH]XJQDKPH� GHU�
.DSLWDOVWUXNWXU� HLQHV� 8QWHUQHKPHQV�� LQ� GLH� %HZHUWXQJ� PLW� VLFK�� (QWLW\�
0XOWLSOLNDWRUHQ� JHKHQ� YRQ� GHU� $QQDKPH� HLQHV� ILNWLY� XQYHUVFKXOGHWHQ�
8QWHUQHKPHQV� DXV� �.DSLWDOVWUXNWXU� ZLUG� QLFKW� EHDFKWHW��� ZREHL� KLQJHJHQ� GLH�
(QLW\�0XOWLSOLNDWRUHQ�HLQHQ�:HUW�I�U�GLH�%HZHUWXQJ�DOV�%DVLV�KHUDQ]LHKHQ��GHU�
QXU�GHQ�(LJHQNDSLWDOJHEHUQ�]XU�9HUI�JXQJ�VWHKW��.DSLWDOVWUXNWXU�ZLUG�EHDFKWHW���
.RQNUHWH� 5LFKWOLQLHQ� �EHU� GHQ� (LQVDW]� GHU� HLQ]HOQHQ� 0XOWLSOLNDWRUHQ� JLEW� HV�
QLFKW��'LH�$XVZDKO�GHU�0XOWLSOLNDWRUHQ�XQG�GHUHQ�*HZLFKWXQJ�OLHJHQ�DOOHLQH�LP�
(UPHVVHQ�GHV�%HZHUWHUV���

$OOHUGLQJV� ]HLJHQ� GLH� $XVI�KUXQJHQ�� GDVV� HV� DXFK� HLQLJH�+HUDXVIRUGHUXQJHQ�
XQG� .ULWLN� LP� =XVDPPHQKDQJ� PLW� GHU� $QZHQGXQJ� GHU� YHUJOHLFKVRULHQWLHUWHQ�
9HUIDKUHQ�� JLEW�� 6R� VWHOOW� GLH� $XVZDKO� GHU� DGlTXDWHQ� 9HUJOHLFKVXQWHUQHKPHQ�
GLH�ZRKO� VFKZLHULJVWH� $XIJDEH� LP� /DXIH� HLQHU� %HZHUWXQJ� GDU�� $EHU� DXFK� GLH�
$XVZDKO� XQG� *HZLFKWXQJ� GHU� HLQ]HOQHQ� 0XOWLSOLNDWRUHQ� JHZlKUHQ� GHP�
%HZHUWHU�HLQLJHV�DQ�%HZHUWXQJVVSLHOUDXP��=X��XQG�$EVFKOlJH�OLHJHQ�HEHQIDOOV�
LP� VXEMHNWLYHQ� (UPHVVHQ� GHV� %HZHUWHUV� XQG� VROOWHQ� GDKHU� LPPHU� HUVW� DOV�
ÄXOWLPD�UDWLR³�EHL�GHU�%HZHUWXQJ�HLQJHVHW]W�ZHUGHQ��'DU�EHU�KLQDXV�KHUUVFKW�LQ�
GHU� /LWHUDWXU� NHLQH� (LQLJNHLW� �EHU� GLH� HLQ]HOQHQ� 9RU�� XQG� 1DFKWHLOH� GHU�
PDUNWRULHQWLHUWHQ� 9HUJOHLFKVYHUIDKUHQ�� (LQLJH� $XWRUHQ� VSUHFKHQ� YRQ� HLQHU�
Ä=DXEHUIRUPHO³��DQGHUH�KLQJHJHQ�VHKHQ�LQ�GHQ�YHUJOHLFKVRULHQWLHUWHQ�9HUIDKUHQ�
NHLQH�XQPLWWHOEDU�EHVVHUHQ�(UJHEQLVVH��GLH�QLFKW�DXFK�PLW�DQGHUHQ�9HUIDKUHQ�
]X�HU]LHOHQ�ZlUHQ���

2EZRKO�GLH�9RUWHLOH�HLQHU�%HZHUWXQJ�PLWWHOV�9HUJOHLFKVYHUIDKUHQ�RIIHQVLFKWOLFK�
�EHUZLHJHQ�� JLEW� HV� ODXW�0HLQXQJ�GHU�9HUIDVVHULQ� LP�=XVDPPHQKDQJ�PLW� GHU�
$QZHQGXQJ�GLHVHU��HLQLJH�RIIHQH�)UDJHQ���

�������������������������������������������������
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,Q�GHU��EHUZLHJHQGHQ�/HKUH�ZHUGHQ�GLH�.RPSOH[LWlWVUHGXNWLRQ�XQG�GHU�:HJIDOO�
GHU�3URJQRVHXQVLFKHUKHLW�DOV�HLQGHXWLJH�9RUWHLOH�GLHVHU�9HUIDKUHQ��EHWUDFKWHW��
%HL� HLQHU� NULWLVFKHQ� %HWUDFKWXQJ� GLHVHU� ZLUG� VHKU� VFKQHOO� NODU�� GDVV� GLH�
YHUJOHLFKVRULHQWLHUWHQ� 9HUIDKUHQ� QLFKW� ZHQLJHU� NRPSOH[� VLQG�� DOV� GLH� DQGHUH�
9HUIDKUHQ ýCú�ý � 'LH�.ULWLN� DQ� GHQ� GHU� LQHIIL]LHQWHQ�.DSLWDOPlUNWH� NDQQ� HEHQIDOOV�
QLFKW�YROOVWlQGLJ�DXVJHUlXPW�ZHUGHQ� ýCú�þ �

'HU�0DUNWZHUWDQVDW]�XQG�GHU�=XNXQIWVHUIROJVZHUWDQVDW]�VROOWHQ�GDKHU�QLFKW�DOV�
]ZHL� LQ� .RQNXUUHQ]� PLWHLQDQGHU� VWHKHQGH� 9HUIDKUHQ� EHWUDFKWHW� ZHUGHQ� ýCú%ÿ �
9LHOPHKU�VROOWHQ�VLH�DOV�NRPSOHPHQWlUH�9HUIDKUHQ�]XU�8QWHUQHKPHQVEHZHUWXQJ�
HLQJHVHW]W�ZHUGHQ��%HLGH�0HWKRGHQ�OLHIHUQ�IXQGLHUWH�'DWHQ�I�U�HLQH�%HZHUWXQJ��
:lKUHQG� GHU� 0DUNWZHUWDQVDW]� HLQH� %HZHUWXQJ� DQKDQG� YRQ� YRUKDQGHQHQ�
0DUNWGDWHQ� YRUQLPPW�� ZHUGHQ� EHL� GHQ� =XNXQIWVHUIROJVZHUWYHUIDKUHQ� GLH�
HLQ]HOQHQ� GHQ� ]XN�QIWLJHQ� :HUW� EHVWLPPHQGHQ� )DNWRUHQ� JHQDX� XQWHUVXFKW��
.XU]XP��ZHUGHQ�EHLGH�9HUIDKUHQ�JHPHLQVDP�YHUZHQGHW��N|QQHQ�GLH�MHZHLOLJHQ�
PHWKRGLVFKHQ� 6FKZlFKHQ� GHV� DQGHUHQ� 9HUIDKUHQV� HOLPLQLHUW� ZHUGHQ�� 'LH�
DPHULNDQLVFKH� %HZHUWXQJVSUD[LV� ]HLJW�� GDVV� GLH� WUHIIHQGVWHQ�
8QWHUQHKPHQVZHUWH� HU]LHOW� ZHUGHQ�� ZHQQ� EHL� HLQHU� %HZHUWXQJ�
PDUNWZHUWRULHQWLHUWH� XQG� ]XNXQIWVHUIROJVZHUWRULHQWLHUWH� 9HUIDKUHQ� SDUDOOHO�
DQJHZHQGHW�ZHUGHQ���

/HW]WHQGOLFK� VROO� GDV� =LHO� HLQHU� SURIHVVLRQHOO� GXUFKJHI�KUWHQ�
8QWHUQHKPHQVEHZHUWXQJ� ÄHLQH� XPIDVVHQGH� :HUWDQDO\VH� ]X� JDUDQWLHUHQ³ýCú�� ��
PLWWHOV�0HWKRGHQSOXUDOLVPXV�YHUVXFKW�ZHUGHQ�]X�HUUHLFKHQ� ýCú�� �

�
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'LVFRXQWHG�&DVK�)ORZ�9HUIDKUHQ�����@��LQ��)%��������6�������
:?9?< �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�

HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
:?9B> �9JO��0RVHU�$XJH�'LFNKXW�>8QWHUQHKPHQVEHZHUWXQJ��'HU�,QIRUPDWLRQVJHKDOW�YRQ�

0DUNWSUHLVDEVFKlW]XQJHQ�DXI�%DVLV�YRQ�9HUJOHLFKVYHUIDKUHQ�����@��LQ��)%�6������
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�

�� $XVEOLFN��
(V� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� GHU� 0XOWLSOLNDWRUDQVDW]� HLQ� IXQGLHUWHU�
%HZHUWXQJVDQVDW]� LVW�� GHU� VLFK� DXFK� LQ� GHU� ELVKHULJHQ� %HZHUWXQJVSUD[LV�
GXUFKVHW]HQ�NRQQWH���

�� ,P� 5DKPHQ� GHU� LQWHUQDWLRQDOHQ� 0	$� 7UDQVDNWLRQVYROXPLQD� ZXUGH� LP�
HUVWHQ�4XDUWDO������GLH�XQJODXEOLFKH���%LR��86'�*UHQ]H�GXUFKEURFKHQ�
ýCú�� � � 'LHV� EHGHXWHW� HLQH� 6WHLJHUXQJ� YRQ� ���� JHJHQ�EHU� GHP�
9HUJOHLFKV]HLWUDXP� DXV� GHP� -DKUH� ����� GDUVWHOOW�� (LQ� (QGH� GLHVHV�
7UHQGV�LVW�YRUHUVW�QRFK�QLFKW�LQ�6LFKW���

�� 'HU�YRQ�3ULFH:DWHUKRXVH&RRSHUV�YHU|IIHQWOLFKWH�,32�:DWFK�]HLJW�HLQHQ�
GHXWOLFKHQ� $QVWLHJ� GHU� ,32� $NWLYLWlWHQ� LQ� (XURSD� ý�ý�� � 6R� NRQQWHQ� LP�
]ZHLWHQ� 4XDUWDO� ����� ���� ,32V� LP� HXURSlLVFKHQ� 5DXP� EHREDFKWHW�
ZHUGHQ��ZHOFKHU� LP�9HUJOHLFK�]XP�9RUMDKU�HLQH�6WHLJHUXQJ�YRQ��������
EHGHXWHW���

�
������� � ���,H 3 LM3 " e VgfhRS�,& G�(Ii[��' H!\,� 2 ��' j���k�� üMü!����� H 3 l!3 0�2%3�þ

$EELOGXQJ�����(QWZLFNOXQJ�,32V�4�������4�������
'LH� VWHLJHQGH� .DSLWDOPDUNWRULHQWLHUXQJ� XQG� GLH� ]X� EHREDFKWHQGH� VWHWLJH�
:HLWHUHQWZLFNOXQJ�GHU�HXURSlLVFKHQ�.DSLWDOPlUNWH��I�KUHQ�]XQHKPHQG�]X�HLQHU�

�������������������������������������������������
:?9B@ �9JO��9RVV�>hEHUQDKPHQ�HUUHLFKHQ�QHXHV�5HNRUGQLYHDX�LP�HUVWHQ�+DOEMDKU�����@��6��������
:B:?C �9JO��KLHU]X�XQG�LP�IROJHQGHQ�R�9��>,32�:DWFK�(XURSH�6XUYH\�4�������R�-�@�6����
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�

JU|�HUHQ�$Q]DKO�DQ�E|UVHQQRWLHUWHQ��P|JOLFKHQ�9HUJOHLFKVXQWHUQHKPHQ� ý�ýRû �'LH�
9HUHLQKHLWOLFKXQJ� GHU� HXURSlLVFKHQ� XQG� GHU� LQWHUQDWLRQDOHQ�
5HFKQXQJVOHJXQJVYRUVFKULIWHQ� ZHUGHQ� HEHQIDOOV� ]X� HLQHU� 9HUEHVVHUXQJ� GHU�
(IIL]LHQ]�GHU�0lUNWH�EHLWUDJHQ���

$OO�GLHVH�(QWZLFNOXQJHQ�VSUHFKHQ�I�U�GLH�YHUJOHLFKVRULHQWLHUWHQ�
9HUIDKUHQ��

6REDOG�GLH�,QIRUPDWLRQVTXHOOHQ�HLQH�ZHLWHUH�9HUEUHLWXQJ�ILQGHQ�ZHUGHQ�XQG�GLH�
1XW]XQJ�DXFK�NRVWHQJ�QVWLJHU�YRUJHQRPPHQ�ZHUGHQ�NDQQ��LVW�DXFK�PLW�HLQHP�
ZHLWHUHQ� $QVWLHJ� GLHVHU� 9HUIDKUHQ� LQ� gVWHUUHLFK� XQG� 'HXWVFKODQG� ]X�
UHFKQHQ� ý�ý�ü �

�

�

�

�

�

�

�

�

�

�������������������������������������������������
:B:,D �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�

HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��LQ��)%��������6�������
:B:?E �9JO��%DUWKHO�>8QWHUQHKPHQVZHUW��'LH�YHUJOHLFKVRULHQWLHUWHQ�%HZHUWXQJVYHUIDKUHQ�����@�LQ��

'HU�%HWULHE��������6�������
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�� *ORVVDU�
2EMHNWLYH�8QWHUQHKPHQVEHZHUWXQJ��
*HPl��GHU�REMHNWLYHQ�:HUWWKHRULH�YHUI�JHQ�*HJHQVWlQGH��EHU�HLQHQ�:HUW�GHU�
LKUH� (LJHQVFKDIWHQ� ZLGHUVSLHJHOW� ý�ýCú � ,P� 5DKPHQ� HLQHU� REMHNWLYHQ�
8QWHUQHKPHQVEHZHUWXQJ� ZHUGHQ� DOVR� SULPlU� YHUJDQJHQH� XQG� JHJHQZlUWLJH�
9HUKlOWQLVVH� EHZHUWHW� ý�ý�ý � =XN�QIWLJH� (QWZLFNOXQJHQ� VRZLH� GLH� VXEMHNWLYHQ�
(UZDUWXQJHQ� GHU� EHZHUWHQGHQ� 3HUVRQ� ZHUGHQ� QLFKW� PLWEHU�FNVLFKWLJW�� 'HP�
6XEVWDQ]ZHUW�NRPPW�EHL�GLHVHP�9HUIDKUHQ�HLQH�EHVRQGHUH�%HGHXWXQJ�]X���

6XEMHNWLYH�8QWHUQHKPHQVEHZHUWXQJ��
,Q� GHU� VXEMHNWLYHQ� :HUWWKHRULH� ZLUG� GHU� :HUW� HLQHV� *XWHV� DQKDQG� GHV�
*HEUDXFKVZHUWHV�EHVWLPPW� ý�ýCþ 'LH�VXEMHNWLYH�8QWHUQHKPHQVEHZHUWXQJ�XPIDVVW�
GLH� VXEMHNWLYHQ� =LHOH�� 0|JOLFKNHLWHQ� XQG� (UZDUWXQJHQ� HLQHV�
%HZHUWXQJVVXEMHNWHV� ý�ý�ÿ � 'HU� VXEMHNWLYH� 8QWHUQHKPHQVZHUW� NDQQ� DOV�
*UHQ]SUHLV� LQWHUSUHWLHUW� ZHUGHQ�� 'LH� =XNXQIWVEH]RJHQKHLW� HLQHU�
8QWHUQHKPHQVEHZHUWXQJ�ZLUG�GDPLW�LQ�GHQ�9RUGHUJUXQG�JHVWHOOW���

)XQNWLRQHOOH�8QWHUQHKPHQVEHZHUWXQJ��
'LH� IXQNWLRQHOOH� 8QWHUQHKPHQVEHZHUWXQJ� KDW� VLFK� DXV� GHU� .RQWURYHUVH�
]ZLVFKHQ� GHU� REMHNWLYHQ� XQG� VXEMHNWLYHQ� 8QWHUQHKPHQVEHZHUWXQJ�
KHUDXVJHELOGHW� ý�ý�� � 'HU� 8QWHUQHKPHQVZHUW� ZLUG� GDEHL� YHUVXFKW� XQWHU� HLQHU�
JHJHEHQHQ�=LHOVVHW]XQJ�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHV�(QWVFKHLGXQJVIHOGHV�

�������������������������������������������������
:B:?9 �9JO��3HHP|OOHU�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6��

���
:B:B: �9JO��KLHU]X�XQQG�LP�IROJHQGHQ�0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�����9JO��DXFK�

:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�����@��6��
����

:B:?A �9JO��3HHP|OOHU�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6��
���

:B:?U �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQG�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6���I��9JO��DXFK�
:LGPDQQ�LQ�+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�����@��6��
����

:B:=< �9JO��0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@��6�����
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GHV� %HZHUWHQGHQ� DE]XOHLWHQ� ý�ý�� � 'LH� IXQNWLRQHOOH� 8QWHUQHKPHQVEHZHUWXQJ� LVW�
GLH�%DVLV�I�U�GLH�$EJUHQ]XQJ�QDFK�GHQ�%HZHUWXQJVIXQNWLRQHQ��(LQH�%HZHUWXQJ�
ZLUG�GDPLW�DEKlQJLJ�YRP�=ZHFN���

,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU�LQ�'HXWVFKODQG�
'DV� ,QVWLWXW� GHU�:LUWVFKDIWVSU�IHU� 'HXWVFKODQG� LVW� HLQH� IUHLZLOOLJH� 9HUHLQLJXQJ�
GHU� :LUWVFKDIWVSU�IXQJVJHVHOOVFKDIWHQ� 'HXWVFKODQGV� PLW� GHU� $XIJDEH� GHU�
,QWHUHVVHQVYHUWUHWXQJ� GHU� GHXWVFKHQ� :LUWVFKDIWVSU�IHU� DXI� QDWLRQDOHU� XQG�
LQWHUQDWLRQDOHU�(EHQH� ý�ý�� �

��3KDVHQPRGHOO�
'LH� 3URJQRVH� GHU� ]XN�QIWLJHQ� (UWUlJH� LVW� HLQ� ]HQWUDOHV� 3UREOHP� LP� 5DKPHQ�
HLQHU�]XNXQIWVEH]RJHQHQ�8QWHUQHKPHQVEHZHUWXQJ� ýCþ�� �$EKLOIH�VFKDIIW�LQ�GLHVHP�
=XVDPPHQKDQJ� GLH� 3KDVHQ� 0HWKRGH�� GLH� HLQH� =HUOHJXQJ� GHV�
3ODQXQJV]HLWUDXPHV�LQ�XQWHUVFKLHGOLFKH�3KDVHQ�YRUVLHKW��,Q�GHQ�PHLVWHQ�)lOOHQ�
ZLUG� HLQH� �� 3KDVHQSODQXQJ� YRUJHQRPPHQ�� 'LH� HUVWH� 3KDVH� XPIDVVW� HLQHQ�
�EHUVFKDXEDUHQ� =HLWUDXP� YRQ� GUHL� ELV� I�QI� -DKUHQ�� GLH� HLQH� GHWDLOOLHUWH�
3ODQXQJVUHFKQXQJ�XPIDVVW��'LH� ���3KDVH�EHUXKW� LP�*UR�HQ�XQG�*DQ]HQ�DXI�
HLQHU� SDXVFKDOHQ� )RUWVFKUHLEXQJ� GHU� GHWDLOOLHUWHQ� 3ODQXQJ� DXV� GHU� HUVWHQ�
3KDVH���

&DSLWDO�$VVHW�3ULFLQJ�0RGHO��&$30��
8P� HLQHQ� P|JOLFKVW� PDUNWJHUHFKWHQ� XQG� VXEMHNWLYHQ� 5LVLNR]XVFKODJ� LP�
5DKPHQ� GHU� %HZHUWXQJ� ]X� HUPLWWHOQ�� EHGLHQHQ� VLFK� GLH� '&)� 9HUIDKUHQ� GHV�
&$30� ýCþ$û �'DV�&$30� LVW�HLQ�0RGHOO�DXV�GHU�PRGHUQHQ�3RUWIROLRWKHRULH� ýCþ%ü �=LHO�

�������������������������������������������������
:B:?> �9JO��3HHP|OOHU�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��6��

�I��
:B:?@ �9JO��R�9��>,':�:LU��EHU�XQV�����@��R�6��
:?ABC �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0DQGO�5DEO�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6������
:?A�D �9JO���%DHWJH�1LHPH\HU�.�PPHO�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�

8QWHUQHKPHQVEHZHUWXQJ�����@��6�����I���
:?ABE �9JO��KLHU]X�XQG�LP�IROJHQGHQ�3DQNRNH�3HWHUVPHLHU�LQ�6FKDFKW�)DFNOHU��+UVJ���

>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ������@��6�������9JO��DXFK�
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GLHVH�0RGHOV�LVW�HV��GLH�3UHLVELOGXQJ�YRQ�ULVLNREHKDIWHWHQ�,QYHVWLWLRQHQ�DXI�GHP�
.DSLWDOPDUNW� ]X� HUNOlUHQ�� *HPl�� GHP� &$30� HUJLEW� VLFK� GLH� 5HQGLWH� HLQHV�
:HUWSDSLHUV� LQ� $EKlQJLJNHLW� YRQ� GHVVHQ� 5LVLNR�� 'DV� 5LVLNR� LP�5DKPHQ� GHV�
&$30� HUIDVVW� QXU� GDV� V\VWHPDWLVFKH� �XQYHUPHLGEDUH�� 5LVLNR�� 'DV�
XQV\VWHPDWLVFKH� 5LVLNR� NDQQ� GXUFK� 'LYHUVLIL]LHUXQJ� YHUGUlQJW� ZHUGHQ�� 'LH�
5HQGLWHHUZDUWXQJ� GHU� (LJHQNDSLWDOJHEHU� I�U� HLQH� ULVLNREHKDIWHWH� $QODJH� VHW]W�
VLFK�]XVDPPHQ�DXV�GHP�ULVLNRORVHQ�=LQVVDW]��XQG�HLQHU�5LVLNRSUlPLH�I�U�MHGH�
(LQKHLW�DQ��EHUQRPPHQHP�V\VWHPDWLVFKHP�5LVLNR���

7D[�6KLHOG��
'LH� .DSLWDOVWUXNWXU� HLQHV� 8QWHUQHKPHQV� KDW� (LQIOXVV� DXI� GHQ�
8QWHUQHKPHQVZHUW� ýCþ�ú � 'LH� =LQVDXIZHQGXQJHQ� GLH� DXIJUXQG� HLQHU�
)UHPGILQDQ]LHUXQJ� YHUXUVDFKW� ZHUGHQ�� I�KUHQ� ]X� HLQHU� 5HGX]LHUXQJ� GHU�
VWHXHUOLFKHQ�%HPHVVXQJVJUXQGODJH�XQG�UHGX]LHUHQ�GDPLW�GLH�6WHXHUODVW��'LHVH�
6WHXHUHUVSDUQLV� EHHLQIOXVVW� GHQ� 8QWHUQHKPHQVZHUW� XQG� PXVV� GDKHU�
EHU�FNVLFKWLJW�ZHUGHQ� ýCþ�ý �

=LUNXODULWlWVSUREOHP��
%HL� GHU� $QZHQGXQJ� GHV� :$&&�$QVDW]HV� LP� 5DKPHQ� GHV� '&)�9HUIDKUHQV�
HUJLEW� VLFK� GDV� 3UREOHP�� GDVV� I�U� GLH� %HUHFKQXQJ� GHU� JHZRJHQHQ�
GXUFKVFKQLWWOLFKHQ� .DSLWDONRVWHQ� GHU� :HUW� GHV� (LJHQNDSLWDO� XQG� GHV�
)UHPGNDSLWDOV� EHUHLWV� EHNDQQW� VHLQ� P�VVHQ� ýCþ�þ � ,Q� GHU� /LWHUDWXU� ZHUGHQ� YRU�
DOOHP�]ZHL�0HWKRGHQ�]XU�/|VXQJ�GLHVHV�3UREOHPV�YHUZHQGHW� ýCþ%ÿ �(LQPDO�GXUFK�
)HVWOHJXQJ� HLQHU� PDUNWJHZLFKWHWHQ� =LHONDSLWDOVWUXNWXU� RGHU� PLWWHOV�
PDWKHPDWLVFKHU�,WHUDWLRQ��
�����������������������������������������������������������������������������������������������������������������������������������������������

%DHWJH�1LHPH\HU�.�PPHO�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�
����@��6�����I���

:?AB9 �9JO��KLHU]X�XQG�LP�IROJHQGHQ�0�OOHU�>'LH�VWHXHUOLFKH�8QJOHLFKEHKDQGOXQJ�YRQ�
.DSLWDOJHVHOOVFKDIWHQ�����@��LQ��)%�����������6�������

:?A;: �9JO��%DHWJH�1LHPH\HU�.�PPHO�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�
����@��6�������

:?ABA �9JO��%DHWJH�1LHPH\HU�.�PPHO�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�
����@��6�������

:?ABU �9JO��KLHU]X�XQG�LP�IROJHQGHQ�6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�
����@��6������
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'9)$���0HWKRGH�
'LHVH� 0HWKRGH� KDW� GDV� =LHO� HLQH� P|JOLFKVW� REMHNWLYH� %HXUWHLOXQJ� GHU�
(UWUDJVNUDIW� HLQHV� 8QWHUQHKPHQV�� XQDEKlQJLJ� YRQ� GHQ�
5HFKQXQJVOHJXQJVYRUVFKULIWHQ� IHVW]XOHJHQ�� XP� XQWHU� DQGHUHP� HLQH�
LQWHUQDWLRQDO� EHVVHUH� 9HUJOHLFKEDUNHLW� GHU� 8QWHUQHKPHQ� KHU]XVWHOOHQ�� DEHU�
DXFK� XP� HLQH� JHHLJQHWH� $XVJDQJVJU|�H� I�U� HLQH� .XUVEHXUWHLOXQJ� ]X�
HUKDOWHQ� ýCþ�� ��

�

�

�

�

�

�

�

�������������������������������������������������
:?A?< �9JO��KLHU]X�XQG�LP�IROJHQGHQ�R�9��>(UJHEQLV�QDFK�'9)$�6*�R�-@��R�6���
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/LWHUDWXUYHU]HLFKQLV�
)DFKE�FKHU�
�

$FKOHLWQHU�1DWKXVLXV�>9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�:DFKVWXPVXQWHUQHKPHQ�
����@�
$FKOHLWQHU��$QQ�.ULVWLQ�1DWKXVLXV��(YD��9HQWXUH�9DOXDWLRQ�±�%HZHUWXQJ�YRQ�
:DFKVWXPVXQWHUQHKPHQ��.ODVVLVFKH�XQG�QHXH�%HZHUWXQJVYHUIDKUHQ�PLW�%HLVSLHOHQ�XQG�
hEXQJVDXIJDEHQ����$XIODJH��.|VHO�.UXJ]HOO�������
$XHU�>,$6�YHUVXV��+*%�����@�
$XHU��.XUW��,$6�YHUVXV��+*%��(LQ�9HUJOHLFK�I�U�(LQ]HO��XQG�.RQ]HUQDEVFKOXVV�����$XIODJH��
:LHQ�������
%DOOZLHVHU�>8QWHUQHKPHQVEHZHUWXQJ�����@�
%DOOZLHVHU��:ROIJDQJ��8QWHUQHKPHQVEHZHUWXQJ�3UR]HVVH��0HWKRGHQ�XQG�3UREOHPH����
$XIODJH��0�QFKHQ�������
%DOOZLHVHU�>8QWHUQHKPHQVEHZHUWXQJ�XQG�.RPSOH[LWlWVUHGXNWLRQ�����@�
%DOOZLHVHU��:ROIJDQJ��8QWHUQHKPHQVEHZHUWXQJ�XQG�.RPSOH[LWlWVUHGXNWLRQ����$XIODJH��
:LHVEDGHQ�������
%HKOLQJHU�9DKO�>8QWHUQHKPHQVEHZHUWXQJ�LQ�7KHRULH�XQG�3UD[LV�����@�
%HKOLQJHU��%HUQKDUG�9DKO��*�QWKHU��8QWHUQHKPHQVEHZHUWXQJ�LQ�7KHRULH�XQG�3UD[LV�����
$XIODJH��:LHVEDGHQ�������

%HKULQJHU�>8QWHUQHKPHQVEHZHUWXQJ�GHU�0LWWHO��XQG�.OHLQEHWULHEH�����@�
%HKULQJHU��6WHIDQ��8QWHUQHKPHQVEHZHUWXQJ�GHU�0LWWHO��XQG�.OHLQEHWULHEH��
%HWULHEVZLUWVFKDIWOLFKH�9HUIDKUHQVZHLVHQ�����$XIODJH��%HUOLQ�������
'DPRGDUDQ�>7KH�GDUN�VLGH�RI�YDOXDWLRQ�����@�
'DPRGDUDQ��$VZDWK��7KH�GDUN�VLGH�RI�YDOXDWLRQ��9DOXLQJ�2OG�7HFK��1HZ�7HFK��DQG�1HZ�
(FRQRP\�&RPSDQLHV����(GLWLRQ��/RQGRQ�X�D��������
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(LIIH�0|O]HU�>0HUJHUV�	�$FTXLVLWLRQV�����@�
(LIIH��)UDQ]�0|O]HU��:ROIJDQJ��0HUJHUV�	�$FTXLVLWLRQV��/HLWIDGHQ�]XP�.DXI�XQG�9HUNDXI�
YRQ�8QWHUQHKPHQ�����$XIODJH��:LHQ�������
+DHVHOHU�.URV�>8QWHUQHKPHQVEHZHUWXQJ�����@�
+DHVHOHU��+HUEHUW�.URV��)UDQ]��8QWHUQHKPHQVEHZHUWXQJ�±�*UXQGODJHQ�GHU�%HZHUWXQJ�
YRQ�8QWHUQHKPHQ�XQG�%HWHLOLJXQJHQ�����$XIODJH��:LHQ�������
+HOEOLQJ�>8QWHUQHKPHQVEHZHUWXQJ�XQG�6WHXHUQ�����@�
+HOEOLQJ��&DUO��8QWHUQHKPHQVEHZHUWXQJ�XQG�6WHXHUQ�LQ�7KHRULH�XQG�3UD[LV��
LQVEHVRQGHUH�GLH�%HU�FNVLFKWLJXQJ�GHU�6WHXHUQ�DXIJUXQG�GHU�9HUKlOWQLVVH�LQ�GHU�6FKZHL]�
XQG�LQ�'HXWVFKODQG�����$XIODJH��'�VVHOGRUI�������
+RPPHO�%UDXQ�>)DOOEXFK�8QWHUQHKPHQVEHZHUWXQJ�����@�
+RPPHO��0LFKDHO�%UDXQ��,QJD�>)DOOEXFK�8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��)UDQNIXUW�
������
+RPPHO�%UDXQ�>8QWHUQHKPHQVEHZHUWXQJ�FDVH�E\�FDVH�����@�
+RPPHO��0LFKDHO�%UDXQ��,QJD��8QWHUQHKPHQVEHZHUWXQJ�FDVH�E\�FDVH�����$XIODJH��
)UDQNIXUW�DP�0DLQ�������
.OHEHU�>3URJQRVHSUREOHPH�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
.OHEHU��3HWHU��3URJQRVHSUREOHPH�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��
:LHVEDGHQ�������
.UROOH�6FKPLWW�6FKZHW]OHU�>0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�
����@�
.UROOH��6LJULG�6FKPLWW��*�QWHU��6FKZHW]OHU�%HUQKDUG��0XOWLSOLNDWRUYHUIDKUHQ�LQ�GHU�
8QWHUQHKPHQVEHZHUWXQJ��$QZHQGXQJVEHUHLFKH��3UREOHPIlOOH��/|VXQJVDOWHUQDWLYHQ�����
$XIODJH��6WXWWJDUW�������

.XKQHU�0DOWU\�>8QWHUQHKPHQVEHZHUWXQJ�����@�
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.XKQHU��&KULVWRSK�0DOWU\��+HOPXW��8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��%HUOLQ��
+HLGHOEHUJ�������
0DQGO�5DEO�>8QWHUQHKPHQVEHZHUWXQJ�����@�
0DQGO��*HUZDOG�5DEO��.ODXV��8QWHUQHKPHQVEHZHUWXQJ��(LQH�SUD[LVRULHQWLHUWH�(LQI�KUXQJ��
��$XIODJH��:LHQ�������
0DWVFKNH�%U|VHO�>8QWHUQHKPHQVEHZHUWXQJ�����@�
0DWVFKNH��-�UJHQ�%U|VHO��*HUULW��8QWHUQHKPHQVEHZHUWXQJ��)XQNWLRQHQ�±�0HWKRGHQ�±�
*UXQGVlW]H�����$XIODJH��:LHVEDGHQ�������
0R[WHU�>*UXQGVlW]H�RUGQXQJVJHPl�HU�8QWHUQHKHPHQVEHZHUWXQJ�����@�
0R[WHU��$GROI��*UXQGVlW]H�RUGQXQJVJHPl�HU�8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��
:LHVEDGHQ�������
2OIHUW�5HLFKHO�>,QYHVWLWLRQ�����@�
2OIHUW��.ODXV��&KULVWRSK��5HLFKHO��,QYHVWLWLRQ������$XIODJH��/HLS]LJ�������
3HUULGRQ�6WHLQHU�>)LQDQ]ZLUWVFKDIW�GHU�8QWHUQHKPXQJ�����@�
3HUULGRQ��/RXLV�0DQIUHG��6WHLQHU��)LQDQ]ZLUWVFKDIW�GHU�8QWHUQHKPXQJ������$XIODJH��
0�QFKHQ�������
6FKPDOHQEDFK�>%HWHLOLJXQJVILQDQ]LHUXQJ�����@�
6FKPDOHQEDFK��(XJHQ��%HWHLOLJXQJVILQDQ]LHUXQJ�����$XIODJH��.|OQ�������
6FKXOW]H�>0HWKRGHQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
:ROIJDQJ��6FKXOW]H��0HWKRGHQ�GHU�8QWHUQHKPHQVEHZHUWXQJ��*HPHLQVDPNHLWHQ��
8QWHUVFKLHGH��3HUVSHNWLYHQ����$XIODJH��'�VVHOGRUI�������

6HHIHOGHU�>:DV�LVW�PHLQ�8QWHUQHKPHQ�ZHUW"�����@�
6HHIHOGHU��*�QWKHU��:DV�LVW�PHLQ�8QWHUQHKPHQ�ZHUW"�����$XIODJH��%RQQ�������
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6HSSHOIULFNH�>+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ�����@�
6HSSHOIULFNH��3HWHU��+DQGEXFK�$NWLHQ��XQG�8QWHUQHKPHQVEHZHUWXQJ��
%HZHUWXQJVYHUIDKUHQ��8QWHUQHKPHQVDQDO\VH��(UIROJVSURJQRVH�����$XIODJH��6WXWWJDUW�
������
7LFK\�>8QWHUQHKPHQVEHZHUWXQJ�LQ�7KHRULH�XQG�3UD[LV�����@�
7LFK\��*HLVHULFK��8QWHUQHKPHQVEHZHUWXQJ�LQ�7KHRULH�XQG�3UD[LV�����$XIODJH��:LHQ�������
=HLWVFKULIWHQ�
$GHUV�*DOOL�:LHGHPDQQ� >8QWHUQHKPHQVZHUWH� DXI� %DVLV� GHU� 0XOWLSOLNDWRUPHWKRGH"�
����@�
$GHUV�� &KULVWLDQ�*DOOL�� $OEHUW�:LHGHPDQQ�� )ORULDQ�� 8QWHUQHKPHQVZHUWH� DXI� %DVLV� GHU�
0XOWLSOLNDWRUPHWKRGH"��LQ��'HU�)LQDQ]�%HWULHE��������6�����������

%DOOZLHVHU�>(LQH�QHXH�/HKUH�GHU�8QWHUQHKPHQVEHZHUWXQJ"�����@�
%DOOZLHVHU�� :ROIJDQJ�� (LQH� QHXH� /HKUH� GHU� 8QWHUQHKPHQVEHZHUWXQJ"� ±� .ULWLN� DQ� GHQ�
7KHVHQ�YRQ�%DUWKHO���LQ��'HU�%HWULHE��������6�����±�����

%DUWKHO�>8QWHUQHKPHQVZHUW�GLH�YHUJOHLFKVRULHQWLHUWHQ�%HZHUWXQJVYHUIDKUHQ�����@�
%DUWKHO�� &DUO�� 8QWHUQHKPHQVZHUW�� 'LH� YHUJOHLFKVRULHQWLHUWHQ� %HZHUWXQJVYHUIDKUHQ��
9HUJOHLFKVZHUW�VFKOlJW�(UWUDJVZHUW��LQ��'HU�%HWULHE��-J��������������6�����������

%DUWKHO�>8QWHUQHKPHQVZHUW��$XVZDKO�GHU�%H]XJVJU|�HQ�EHL�0DUNHW�0XOWLSOHV�����@�
%DUWKHO�� &DUO�� 8QWHUQHKPHQVZHUW�� $XVZDKO� GHU� %H]XJVJU|�HQ� EHL� 0DUNHW� 0XOWLSOHV�� LQ��
'HU�)LQDQ]�%HWULHE���������6�����������

%DXVFK�>'LH�0XOWLSOLNDWRU�0HWKRGH�����@�
%DXVFK�� $QGUHDV�� 'LH� 0XOWLSOLNDWRU� 0HWKRGH�� (LQ� EHWULHEVZLUWVFKDIWOLFK� VLQQYROOHV�
,QVWUXPHQW�]XU�8QWHUQHKPHQVZHUW��XQG�.DXISUHLVILQGXQJ��LQ��'HU�)LQDQ]�%HWULHE����������
6�����������
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%HFNPDQQ�0HLVWHU�0HLWQHU� >'DV� 0XOWLSOLNDWRUYHUIDKUHQ� LQ� GHU�
NDSLWDOPDUNWRULHQWLHUWHQ�8QWHUQHKPHQVEHZHUWXQJVSUD[LV�����@�
%HFNPDQQ�� &KULVWRSK�0HLVWHU�� -DQ�0HLVWQHU��0DWWKLDV�� 'DV�0XOWLSOLNDWRUYHUIDKUHQ� LQ� GHU�
NDSLWDOPDUNWRULHQWLHUWHQ� 8QWHUQHKPHQVEHZHUWXQJVSUD[LV� ������ LQ� �'HU� )LQDQ]� %HWULHE�
�������6�����������

%|FNLQJ�1RZDN�>0DUNWRULHQWLHUWH�8QWHUQHKPHQVEHZHUWXQJ�����@�
%|FNLQJ�� +DQV�-RDFKLP�1RZDN�� .DUVWHQ�� 0DUNWRULHQWLHUWH� 8QWHUQHKPHQVEHZHUWXQJ��
'DUVWHOOXQJ� XQG� :�UGLJXQJ� GHU� PDUNWRULHQWLHUWHQ� 9HUJOHLFKVYHUIDKUHQ� YRU� GHP�
+LQWHUJUXQG� GHU� GHXWVFKHQ� .DSLWDOPDUNWYHUKlOWQLVVH�� LQ�� 'HU� )LQDQ]� %HWULHE� ������� 6��
���������

%HUQHU�5RMDKQ�>$QZHQGXQJVHLJQXQJ�YRQ�PDUNWRULHQWLHUWHQ�0XOWLSOLNDWRUHQ�����@�
%HUQHU�� &KULVWLDQ�5RMDKQ�� -RDFKLP�� $QZHQGXQJVHLJQXQJ� YRQ� PDUNWRULHQWLHUWHQ�
0XOWLSOLNDWRUHQ��LQ��'HU�)LQDQ]�%HWULHE��������6�����������

&RHQHQEHUJ�6FKXOW]H�>'DV�0XOWLSOLNDWRU�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ��
.RQ]HSWLRQ�XQG�.ULWLN�����@�
&RHQHQEHUJ�� $GROI�6FKXOW]H�� :ROIJDQJ�� 'DV� 0XOWLSOLNDWRUYHUIDKUHQ� LQ� GHU�
8QWHUQHKPHQVEHZHUWXQJ��.RQ]HSWLRQ�XQG�.ULWLN�� LQ��'HU�)LQDQ]�%HWULHE���������6�������
�����

'RPEUHW�0DJHU�5HLQVFKPLGW�>hEHUQDKPHSUlPLHQ�EHL�0�	�$�7UDQVDNWLRQHQ��/lQGHU�
YV��%UDQFKHQHLQIOXVV�����@�
'RPEUHW��$QGUHDV�0DJHU��)HUGLQDQG�5HLQVFKPLGW��7LPR��hEHUQDKPHSUlPLHQ�EHL�0�	�$�
7UDQVDNWLRQHQ��/lQGHU�YV��%UDQFKHQHLQIOXVV��LQ��'HU�)LQDQ]�%HWULHE���������6�����������

*RHGHFNHPD\HU�>(XURSDV�%DQNHQ�LP�hEHUQDKPHILHEHU�����@�
*RHGHFNHPD\HU��.DUO�+HLQ]��(XURSDV�%DQNHQ�LP�hEHUQDKPHILHEHU�� LQ��%DQNHQPDJD]LQ��
���������6���������
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>,':�6������@�
,':� 6�� ������ ,QVWLWXW� GHU� :LUWVFKDIWVSU�IHU� LQ� 'HXWVFKODQG� (�9�� *UXQGVlW]H� ]XU�
'XUFKI�KUXQJ�YRQ�8QWHUQHKPHQVEHZHUWXQJHQ��YHUDEVFKLHGHW�YRP�+)$�DP����-XQL�������
LQ��'LH�:LUWVFKDIWVSU�IXQJ��1U������6�����±�����

.�WLQJ�(LGHO� >0DUNWZHUWDQVDW]� FRQWUD� (UWUDJVZHUW�� XQG� 'LVFRXQWHG� &DVK� )ORZ�
9HUIDKUHQ�����@�
.�WLQJ��.DUOKHLQ]�(LGHO��8OULNH��0DUNWZHUWDQVDW]�FRQWUD�(UWUDJVZHUW��XQG�'LVFRXQWHG�&DVK�
)ORZ�9HUIDKUHQ�����@��LQ��'HU�)LQDQ]�%HWULHE��������6�����������

.�WLQJ�:HEHU�3LOKRIHU� >8PVDW]UHDOLVDWLRQ� DOV� PRGHUQHV� ELODQ]SROLWLVFKHV�
,QVWUXPHQWDULXP�LP�5DKPHQ�GHV�*HZLQQPDQDJHPHQWV�����@�
.�WLQJ�� .DUOKHLQ]�:HEHU�� &ODXV�3HWHU�3LOKRIHU�� -RFKHQ�� 8PVDW]UHDOLVDWLRQ� DOV�PRGHUQHV�
ELODQ]SROLWLVFKHV� ,QVWUXPHQWDULXP� LP� 5DKPHQ� GHV� *HZLQQPDQDJHPHQWV� �HDUQLQJV�
PDQDJHPHQW���$QDO\VH�YRU�GHP�+LQWHUJUXQG�GHU�)lOOH�&RPURDG�XQG�;HUR[��LQ��'HU�)LQDQ]�
%HWULHE��������6�����������

0RVHU�$XJH�'LFNKXW� >8QWHUQHKPHQVEHZHUWXQJ�� 'HU� ,QIRUPDWLRQVJHKDOW� YRQ�
0DUNWSUHLVVFKlW]XQJHQ�DXI�%DVLV�YRQ�9HUJOHLFKVYHUIDKUHQ�����@�
0RVHU�� 8OULFK�6WHIDQLH�� $XJH�'LFNKXW�� 8QWHUQHKPHQVEHZHUWXQJ�� 'HU� ,QIRUPDWLRQVJHKDOW�
YRQ� 0DUNWSUHLVVFKlW]XQJHQ� DXI� %DVLV� YRQ� 9HUJOHLFKVYHUIDKUHQ� LQ�� 'HU� )LQDQ]� %HWULHE��
�������6����������

0�OOHU�>'LH�VWHXHUOLFKH�8QJOHLFKEHKDQGOXQJ�YRQ�.DSLWDOJHVHOOVFKDIWHQ�����@�
0�OOHU��-HQV��'LH�VWHXHUOLFKH�8QJOHLFKEHKDQGOXQJ�YRQ�.DSLWDOJHVHOOVFKDIWHQ�������LQ��'HU�
)LQDQ]�%HWULHE�����������6�����������

1HOOHV�5RMDKQ�%HUQHU� >8QWHUQHKPHQVEHZHUWXQJVYHUIDKUHQ� LP� 5DKPHQ� YRQ�
%|UVHJlQJHQ�DP�1HXHQ�0DUNW�����@�
1HOOHV�� 0LFKDHO�5RMDKQ�� -RDFKLP�%HUQHU�� &KULVWLDQ�� 8QWHUQHKPHQVEHZHUWXQJVYHUIDKUHQ�
LP� 5DKPHQ� YRQ� %|UVHJlQJHQ� DP� 1HXHQ� 0DUNW�� (LQH� HPSLULVFKH� 8QWHUVXFKXQJ� XQG�
NULWLVFKH�:�UGLJXQJ�GHU�JlQJLJHQ�9HUIDKUHQ��LQ��'HU�)LQDQ]�%HWULHE��������6�����������
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R�9��>'DV�LVW�LKU�8QWHUQHKPHQ�ZHUW�����@�
R�9���'DV�LVW�LKU�8QWHUQHKPHQ�ZHUW�������LQ��)LQDQFH�0DJD]LQ���������6�����

R�9���>'DV�-DKU������XQG�GHU�-DKUHVEHJLQQ�����@�
R�9��� 'DV� -DKU� ����� XQG� GHU� -DKUHVEHJLQQ� ������ LQ�� 'LH� :LHQHU� %|UVH� XQG� LKUH�
(PLWWHQWHQ���������6��������

3HHP|OOHU�0HLVWHU�%HFNPDQQ�>'HU�0XOWLSOLNDWRUDQVDW]�DOV�HLJHQVWlQGLJHV�9HUIDKUHQ�
LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
3HHP|OOHU�� 9RONHU�0HLVWHU�� -DQ�%HFNPDQQ�� &KULVWRSK�� 'HU� 0XOWLSOLDNWRUDQVDW]� DOV�
HLJHQVWlQGLJHV�9HUIDKUHQ�LQ�GHU�8QWHUQHKPHQVEHZHUWXQJ��LQ��'HU�)LQDQ]�%HWULHE��������
6�����������

6FKXSSHQHU�.UDXVH� >8QWHUQHKPHQV�EHUQDKPHQ� ±� $XI� GHU� 6XFKH� QDFK� GHP�
ULFKWLJHQ�3UHLV�����@�
6FKXSSHQHU��-|UJ��.UDXVH��3HWHU��8QWHUQHKPHQV�EHUQDKPHQ�±�$XI�GHU�6XFKH�QDFK�GHP�
ULFKWLJHQ�3UHLV��LQ��%DQNPDJD]LQ���������6���������

6FKZHW]OHU�>3UREOHPH�GHU�0XOWLSOH�%HZHUWXQJ�����@�
6FKZHW]OHU��%HUQKDUG��3UREOHPH�GHU�0XOWLSOH�%HZHUWXQJ�� LQ��'HU�)LQDQ]�%HWULHE���������
6���������

6HSSHOIULFNH� >0RGHUQH� 0XOWLSOLNDWRUHQYHUIDKUHQ� EHL� GHU� $NWLHQ�� XQG�
8QWHUQHKPHQVEHZHUWXQJ�����@�
6HSSHOIULFNH�� 3HWHU�� 0RGHUQH� 0XOWLSOLNDWRUYHUIDKUHQ� EHL� GHU� $NWLHQ�� XQG�
8QWHUQHKPHQVEHZHUWXQJ��LQ��'HU�)LQDQ]�%HWULHE���������6�����������

6WUDXFK�/�WNH�8KOHQEURFN�>8QWHUQHKPHQVEHZHUWXQJVYHUIDKUHQ�EHLP�%|UVHJDQJ�DQ�
GHQ�1HXHQ�0DUNW@�
6WUDXFK�� -RDFKLP�/�WNH�8KOHQEURFN��&KULVWLDQ��8QWHUQHKPHQVEHZHUWXQJVYHUIDKUHQ�EHLP�
%|UVHJDQJ�DQ�GHQ�1HXHQ�0DUNW��LQ��'HU�)LQDQ]�%HWULHE��������6�����������
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:XOOHQNRUG�>1HZ�(FRQRP\�9DOXDWLRQ�����@�
:XOOHQNRUG�� $[HO�� (FRQRP\� 9DOXDWLRQ�� 0RGHUQH� %HZHUWXQJVYHUIDKUHQ� I�U� +LJKWHFK�
8QWHUQHKPHQ��LQ��'HU�)LQDQ]�%HWULHE����������6�����±�����

$XIVlW]H�LQ�6DPPHOElQGHQ���
%DHWJH�1LHPH\HU�.�PPHO�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@�
%DHWJH��-|UJ�1LHPH\HU��.DL�-HQV��.�PPHO��%HZHUWXQJVYHUIDKUHQ�7HLO�%��'DUVWHOOXQJ�GHU�
'LVFRXQWHG�&DVKIORZ�9HUIDKUHQ��'&)�9HUIDKUHQ��PLW�%HLVSLHO��LQ��3HHP|OOHU��9RONHU�
�+UVJ����+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��+HUQH�%HUOLQ�������6������
�����
%DHWJH�1LHPH\HU�.�PPHO�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@�
%DHWJH��-|UJ�1LHPH\HU��.DL�.�PPHO��-HQV��%HZHUWXQJVYHUIDKUHQ�7HLO�%��'DUVWHOOXQJ�GHU�
'LVFRXQWHG�&DVKIORZ�9HUIDKUHQ��'&)��9HUIDKUHQ��PLW�%HLVSLHO��LQ��3HHP|OOHU��9RONHU�
�+UVJ����+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��+HUQH�%HUOLQ�������6������
�����
(QJOHUW�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
(QJOHUW�� -RDFKLP�� 6RQGHUDVSHNWH� GHU� 8QWHUQHKPHQVEHZHUWXQJ�� 7HLO� $�� %HVRQGHUKHLWHQ�
EHLP� %HZHUWXQJVREMHNW� �%HZHUWXQJ� YRQ� 6WHXHUEHUDWHUNDQ]OHLHQ� XQG�
:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIWHQ�� LQ�� 3HHP|OOHU�� 9RONHU� �+UVJ���� +DQGEXFK� GHU�
8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��+HUQH�%HUOLQ�������6�����������
(QJOHUW�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
(QJOHUW�� -RDFKLP�� 6RQGHUDVSHNWH� GHU� 8QWHUQHKPHQVEHZHUWXQJ�� 7HLO� $�� %HVRQGHUKHLWHQ�
EHLP� %HZHUWXQJVREMHNW�� %HZHUWXQJ� YRQ� $U]WSUD[HQ�� LQ�� 3HHP|OOHU�� 9RONHU� �+UVJ����
+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��+HUQH�%HUOLQ�������6�����������
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+D\Q�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
+D\Q��0DUF�� 6RQGHUDVSHNWH� GHU� 8QWHUQHKPHQVEHZHUWXQJ�� 7HLO� $�� %HVRQGHUKHLWHQ� EHLP�
%HZHUWXQJVREMHNW� �� %HZHUWXQJ� YRQ� MXQJHQ� 8QWHUQHKPHQ�� LQ�� 3HHP|OOHU�� 9RONHU� �+UVJ����
+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��+HUQH�%HUOLQ�������6�����������
/HLWQHU�7ULQNO�LQ�*LUNLQJHU�6WLHJOHU��+UVJ���>0HUJHUV�	�$TXLVLWLRQV�����@�
/HLWQHU��5HLQKDUG�7ULQO�$QGUHD��)LQDQ]LHUXQJ�XQG�VWHXUUHFKWOLFKH�3UREOHPH�YRQ�0�	�$��LQ�
*LUNLQJHU�� :LOOLEDOG�6WLHJOHU�� +DUDOG� �+UVJ���� 0HUJHUV� 	� $FTXLVLWLRQV�� .RQ]HSWLRQ� ±�
,QVWUXPHQWDULXP�±�)DOOVWXGLHQ��8QLYHUVLWlWVYHUODJ�5XGROI��/LQ]�7UDXQHU��������6�����������
/|KQHUW�%|FNPDQQ� LQ� 3HHP|OOHU� �+UVJ��� >3UD[LVKDQGEXFK� GHU�
8QWHUQHKPHQVEHZHUWXQJ�����@�
/|KQHUW�� 3HWHU�� %|FNPDQQ�� 8OULFK�� %HZHUWXQJVYHUIDKUHQ�7HLO� (��0XOWLSOLNDWRUYHUIDKUHQ� LQ�
GHU� 8QWHUQHKPHQVEHZHUWXQJ�� LQ� 9RONHU� +�� 3HHP|OOHU� �+UVJ���� +DQGEXFK� GHU�
8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��+HUQH�%HUOLQ�������6�����������
/|KQHUW�%|FNPDQQ� LQ� 3HHP|OOHU� �+UVJ��� >+DQGEXFK� GHU� 8QWHUQHKPHQVEHZHUWXQJ�
����@�
/|KQHUW�� 3HWHU�� %|FNPDQQ�� 8OULFK�� %HZHUWXQJVYHUIDKUHQ�7HLO� (��0XOWLSOLNDWRUYHUIDKUHQ� LQ�
GHU� 8QWHUQHKPHQVEHZHUWXQJ�� LQ� 9RONHU� +�� 3HHP|OOHU� �+UVJ���� +DQGEXFK� GHU�
8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��+HUQH�%HUOLQ�������6�����������
/RVELFKOHU�LQ�*LUNLQJHU�6WLHJOHU��+UVJ���>0HUJHUV�	�$FTXVLWLRQV�����@�
/RVELFKOHU�� +HLPR�� $XIWULWW� GHU� *URVVHQ� ±� $XI� GHU� 6XFKH� QDFK� GHU� NULWLVFKHQ�
8QWHUQHKPHQVJU|VVH�� LQ�� *LUNLQJHU�� :LOOLEDOG�6WLHJOHU�� +DUDOG� �+UVJ���� 0HUJHUV� 	�
$FTXLVLWLRQV��.RQ]HSWLRQ�±�,QVWUXPHQWDULXP�±�)DOOVWXGLHQ��/LQ]�7UDXQHU��������6��������
0DQGO� LQ� .RIOHU�1DGYRUQLN�3HUQVWHLQHU� �+UVJ��� >%HWULHEVZLUWVFKDIWOLFKHV�
3U�IXQJVZHVHQ�LQ�gVWHUUHLFK�����@�
0DQGO�� *HUZDOG�� 'LVFRXQWHG� &DVK�IORZ� 9HUIDKUHQ�� (LQ� 9HUIDKUHQVYHUJOHLFK�� LQ�� .RIOHU��
+HUEHUW�1DGYRUQLN�� :ROIJDQJ�3HUQVWHLQWHU�� +HOPXW� �+UVJ���� %HWULHEVZLUWVFKDIWOLFKHV�
3U�IXQJVZHVHQ� LQ� gVWHUUHLFK�� )HVWVFKULIW� I�U� .DUO� 9RGUD]ND� ]XP� ���� *HEXUWVWDJ�� ���
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$XIODJHQ��:LHQ��������6�����������
0DQGO�5DEO� LQ�� 3HHP|OOHU� �+UVJ��� >3UD[LVKDQGEXFK� GHU� 8QWHUQHKPHQVEHZHUWXQJ�
����@�
0DQGO�� *HUZDOG�� 5DEO�� .ODXV� LQ�� *UXQGODJHQ� GHU� 8QWHUQHKPHQVEHZHUWXQJ�� 7HLO� '��
0HWKRGHQ� GHU� 8QWHUQHKPHQVEHZHUWXQJ� �hEHUEOLFN��� LQ�� 3HHP|OOHU�� 9RONHU� �+UVJ����
+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��+HUQH�%HUOLQ��������6����������
0DQGO�5DEO�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
0DQGO�� *HUZDOG�.ODXV�� 5DEO� LQ�� *UXQGODJHQ� GHU� 8QWHUQHKPHQVEHZHUWXQJ� 7HLO� '��
0HWKRGHQ� GHU� 8QWHUQHKPHQVEHZHUWXQJ� �hEHUEOLFN��� LQ�� 3HHP|OOHU�� 9RONHU� �+UVJ����
+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��+HUQH�%HUOLQ��������6���������
0RNOHU�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�����@�
0RNOHU�� 0LFKDHO�� (UWUDJVZHUW�� XQG� 'LVFRXQWHG� &DVK�IORZ� �9HUIDKUHQ� LP� 9HUJOHLFK�� LQ��
6FKDFKW��8OULFK�)DFNOHU��0DWWKLDV��+UVJ����3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�±�
*UXQGODJHQ��0HWKRGHQ�XQG�)DOOEHLVSLHOH�����$XIODJH��:LHVEDGHQ����������������
1DGYRUQLN�6WUDVVHU�LQ�*LUNLQJHU�6WLHJOHU��+UVJ���>0HUJHUV�	�$FTXLVLWRQV�����@�
1DGYRUQLN��:ROIJDQJ�5HQDWH�6WUDVVHU��'LH�%HZHUWXQJ�E|UVHQRWLHUWHU�8QWHUQHKPHQ�QDFK�
GHP�'LVFRXQWHG�&DVK�)ORZ�9HUIDKUHQ�±�(UNHQQWQLVVH� I�U�GLH�:HUWHUPLWWOXQJ�YRQ�.08V��
LQ�� *LUNLQJHU�� :LOOLEDOG�6WLHJOHU�� +DUDOG� �+UVJ���� 0HUJHUV� 	� $FTXLVLWLRQV�� .RQ]HSWLRQ� ±�
,QVWUXPHQWDULXP�±�)DOOVWXGLHQ��/LQ]�7UDXQHU��������6������������
1|OOH� LQ� 6FKDFKW�)DFNOHU� �+UVJ��� >3UD[LVKDQGEXFK� GHU� 8QWHUQHKPHQVEHZHUWXQJ�
����@�
1|OOH�� -HQV�� *UXQGODJHQ� GHU� 8QWHUQHKPHQVEHZHUWXQJ�� $QOlVVH�� )XQNWLRQHQ�� 9HUIDKUHQ�
XQG� *UXQGVlW]H�� LQ�� 6FKDFKW�� 8OULFK�)DFNOHU�� 0DWWKLDV� �+UVJ���� 3UD[LVKDQGEXFK� GHU�
8QWHUQHKPHQVEHZHUWXQJ� ±� *UXQGODJHQ�� 0HWKRGHQ� XQG� )DOOEHLVSLHOH�� ��� $XIODJH��
:LHVEDGHQ�������6���������
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3DQNRNH�3HWHUVPHLVHU� LQ� 6FKDFKW�)DFNOHU� �+UVJ��� >3UD[LVKDQGEXFK�
8QWHUQHKPHQVEHZHUWXQJ�����@�
3DQNRNH�� 7LP� �3HWHUVPHLVHU�� .HUVWLQ�� 'HU� =LQVVDW]� LQ� GHU� 8QWHUQHKPHQVEHZHUWXQJ�� LQ��
6FKDFKW��8OULFK�)DFNOHU��0DWWKLDV��+UVJ����3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�±�
*UXQGODJHQ��0HWKRGHQ�XQG�)DOOEHLVSLHOH�����$XIODJH��:LHVEDGHQ����������������
3HHP|OOHU�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
3HHP|OOHU�� 9RONHU�� *UXQGODJHQ� GHU� 8QWHUQHKPHQVEHZHUWXQJ�� 7HLO� $�� :HUW� XQG�
:HUWWKHRULHQ�� LQ�� 3HHP|OOHU�� 9RONHU� �+UVJ���� +DQGEXFK� GHU� 8QWHUQHKPHQVEHZHUWXQJ�� ���
$XIODJH��+HUQH�%HUOLQ�������6���������
3HHP|OOHU�LQ�3HHP|OOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
3HHP|OOHU�� 9RONHU�� *UXQGODJHQ� GHU� 8QWHUQHKPHQVEHZHUWXQJ�� 7HLO� %�� $QOlVVH� GHU�
8QWHUQHKPHQVEHZHUWXQJ�� LQ�� 3HHP|OOHU�� 9RONHU� �+UVJ���� +DQGEXFK� GHU�
8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��+HUQH�%HUOLQ�������6����������
3HHP|OOHU�.XQRZVNL� LQ�3HHP|OOHU� �+UVJ��� >+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�
����@�
3HHP|OOHU�� 9RONHU�.XQRZVNL�� 6WHIDQ�� %HZHUWXQJVYHUIDKUHQ�� 7HLO� $�� (UWUDJVZHUWYHUIDKUHQ�
QDFK� ,':�� LQ� 3HHP|OOHU�� 9RONHU� �+UVJ���� +DQGEXFK� GHU� 8QWHUQHKPHQVEHZHUWXQJ�� ���
$XIODJH��+HUQH�%HUOLQ�������6�����������
6FKDFKW�)DFNOHU� LQ� 6FKDFKW�)DFNOHU� �+UVJ��� >3UD[LVKDQGEXFK�
8QWHUQHKPHQVEHZHUWXQJ�����@�
6FKDFKW��8OULFK�)DFNOHU��0DWWKLDV�8QWHUQHKPHQVEHZHUWXQJ�DXI�%DVLV� YRQ�0XOWLSOLNDWRUHQ�
LQ��6FKDFKW��8OULFK�)DFNOHU��0DWWKLDV��+UVJ����3UD[LVKDQGEXFK�8QWHUQHKPHQVEHZHUWXQJ�±�
*UXQGODJHQ��0HWKRGHQ�XQG�)DOOEHLVSLHOH�����$XIODJH��:LHVEDGHQ�������6�����������
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6FKZDU]HFNHU�6SDQGO�LQ�1HPHF�5HLFKHQHGHU��+UVJ���>'HU�8QWHUQHKPHQVNDXI�XQG�
VHLQH�$EZLFNOXQJ�LQ�GHU�3UD[LV�����@�
6FKZDU]HFNHU��-RVHI�6SDQGO��)ULHGULFK���8QWHUQHKPHQVEHZHUWXQJ�DOV�,QVWUXPHQW�GHU�
3UHLVILQGXQJ��LQ��1HPHF��(GLWK�5HLFKHQHGHU��7KRPDV��+UVJ����'HU�8QWHUQHKPHQVNDXI�XQG�
VHLQH�$EZLFNOXQJ�LQ�GHU�3UD[LV����$XIODJH��:LHQ��������6���������
6HUI�LQ�6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
6HUI��&KULVWRSK��(UWUDJVZHUWYHUIDKUHQ��(LQH�(LQI�KUXQJ��LQ�6FKDFKW��8OULFK�)DFNOHU��
0DWWKLDV��+UVJ����3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�±�*UXQGODJHQ��0HWKRGHQ�
XQG�)DOOEHLVSLHOH�����$XIODJH��:LHVEDGHQ�������6�����������
6LHEHQ�0DOWU\�LQ�3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
6LHEHQ�� *�QWKHU�0DOWU\� +HOPXW�� %HZHUWXQJVYHUIDKUHQ�� 7HLO� '�� 'HU� 6XEVWDQ]ZHUW� GHU�
8QWHUQHKPXQJ��LQ��3HHP|OOHU��9RONHU��+UVJ����+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����
$XIODJH��+HUQH�%HUOLQ��������6�������������
:LGPDQQ� LQ�+|OWHUV� �+UVJ��� >+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�
����@�
:LGPDQQ�� %HUQG� �� 7HLO� ,,� %HZHUWXQJ� LQ� +|OWHUV�� :ROIJDQJ� �+UVJ��� �� +DQGEXFK� GHV�
8QWHUQHKPHQV�� XQG� %HWHLOLJXQJVNDXIV�� *UXQGIUDJHQ� ±� %HZHUWXQJ� ±� )LQDQ]LHUXQJ� ±�
6WHXHUUHFKW� ±$UEHLWVUHFKW� ±� 9HUWUDJVUHFKW� ±� .DUWHOOUHFKW� ±� 9HUWUDJVEHLVSLHOH�� �� $XIODJH��
.|OQ��������6����������
�
6DPPHOElQGH��
*LUNLQJHU�6WLHJOHU��+UVJ���>0HUJHUV�	�$FTXLVLWLRQV�����@��
*LUNLQJHU�� :LOOLEDOG�6WLHJOHU�� +DUDOG� �+UVJ���� 0HUJHUV� 	� $FTXLVLWLRQV�� .RQ]HSWLRQ� ±�
,QVWUXPHQWDULXP�±�)DOOVWXGLHQ��8QLYHUVLWlWVYHUODJ�5XGROI��/LQ]�7UDXQHU��������
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+|OWHUV��+UVJ���>+DQGEXFK�GHV�8QWHUQHKPHQV��XQG�%HWHLOLJXQJVNDXIV�����@�
+|OWHUV�� :ROIJDQJ� �+UVJ��� �� +DQGEXFK� GHV� 8QWHUQHKPHQV�� XQG� %HWHLOLJXQJVNDXIV��
*UXQGIUDJHQ�±�%HZHUWXQJ�±�)LQDQ]LHUXQJ�±�6WHXHUUHFKW�±$UEHLWVUHFKW�±�9HUWUDJVUHFKW�
±�.DUWHOOUHFKW�±�9HUWUDJVEHLVSLHOH����$XIODJH��'U��2WWR�6FKPLHGW�9HUODJ��.|OQ��������
.RIOHU�1DGYRUQLN�3HUQVWHLQHU��+UVJ���>%HWULHEVZLUWVFKDIWOLFKHV�3U�IXQJVZHVHQ�LQ�
gVWHUUHLFK�-DKUHV]DKO@�
.RIOHU�� +HUEHUW�1DGYRUQLN�� :ROIJDQJ�3HUQVWHLQWHU�� +HOPXW� �+UVJ����
%HWULHEVZLUWVFKDIWOLFKHV� 3U�IXQJVZHVHQ� LQ� gVWHUUHLFK�� )HVWVFKULIW� I�U� .DUO� 9RGUD]ND�
]XP�����*HEXUWVWDJ�����$XIODJHQ��/LQGH�9HUODJ��:LHQ��������
1HPHF�5HLFKHQHGHU��+UVJ���>'HU�8QWHUQHKPHQVNDXI�XQG�VHLQH�$EZLFNOXQJ�LQ�GHU�
3UD[LV�����@�
1HPHF�� (GLWK�5HLFKHQHGHU�� 7KRPDV� �+UVJ���� 'HU� 8QWHUQHKPHQVNDXI� XQG� VHLQH�
$EZLFNOXQJ�LQ�GHU�3UD[LV��6HUYLFH�)DFKYHUODJ��:LHQ��������
3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
9RONHU�3HHP|OOHU��+UVJ����+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����$XIODJH��+HUQH��
%HUOLQ�������
3HHP|OOHU��+UVJ���>+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@�
9RONHU�3HHP|OOHU�+UVJ����+DQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�� ���$XIODJH��+HUQH��
%HUOLQ��������
6FKDFKW�)DFNOHU��+UVJ���>3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�����@��
8OULFK�6FKDFKW�XQG�0DWWKLDV�)DFNOHU��3UD[LVKDQGEXFK�GHU�8QWHUQHKPHQVEHZHUWXQJ�±�
*UXQGODJHQ��0HWKRGHQ�XQG�)DOOEHLVSLHOH�����$XIODJH��:LHVEDGHQ�������
�
�
�
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,QWHUQHWTXHOOHQ�
$UEHQ]�>8QWHUQHKPHQVEHZHUWXQJ�GXUFK�0DUNHW�0XOWLSOHV�R�-@�
$UEHQ]�� %HDW�� 8QWHUQHKPHQVEHZHUWXQJ� GXUFK� 0DUNHW� 0XOWLSOHV�� LQ� PVPJURXJ�FK�� R�-���
2QOLQH� LP� :::� XQWHU� 85/�� ZZZ�PVPJURXS�FK�
�GRFV3XEOLFDWLRQV�$XIVDW]���0DUNHW���0XOWLSOHV�SGI��>6WDQG�����������@��

'DPRGDUDQ�>9DOXDWLRQ�$SSURDFKHV�DQG�0HWULFV�����@�
'DPRGDUDQ�� $VZDWK�� 9DOXDWLRQ� $SSURDFKHV� DQG� 0HWULFV�� $� VXUYH\� RI� WKH� 7KHRU\� DQG�
(YLGHQFH�� LQ��2QOLQH�3DSHUV�GHU�6WHUQ�6FKRRO�RI�%XVLQHVV�������2QOLQH� LP�:::�XQWHU�
85/��KWWS���SDJHV�VWHUQ�Q\X�HGX�aDGDPRGDU��5HVHDUFK�DQG�SDSHUV��>6WDQG�����������@��
.UDXV�:HQGH�>(QWZLFNOXQJ�YRQ�0XOWLSOLNDWRUHQ�����@�
.UDXV�3HWHU�:HQGH��9RONHU��(QWZLFNOXQJ�YRQ�0XOWLSOLNDWRUHQ�� LQ��2	5�&RUSRUDWH�)LQDQFH�
%XOOHWLQ� 6SHFLDO� YRP� 'H]HPEHU� ������ 2QOLQH� LP�:::�XQWHU� 85/�� ZZZ�PVPJURXS�FK�
�GRFV3XEOLFDWLRQV�$XIVDW]���0DUNHW���0XOWLSOHV�SGI��>6WDQG�����������@���
R�9��>%DUFOD\V�NDXIW�$%1�$PUR�����@�
R�9��%DUFOD\V�NDXIW�$%1�$PUR�� LQ��ZZZ�Q�WY�GH�YRP�������������2QOLQH� LQ�:::�XQWHU�
85/��KWWS���ZZZ�Q�WY�GH��������KWPO��>6WDQG�����������@���
R�9��>(UJHEQLV�QDFK�'9)$�6*�R�-@�
R�9�� (UJHEQLV� QDFK� '9)$�6*�� LQ� ZZZ�GYID�GH� R�-��� 2QOLQH� LP� :::� XQWHU� 85/��
KWWS���ZZZ�GYID�GH�GLHBGYID�VWDQGDUGV�HUJHEQLVBQDFKBGYID�GRN�������SKS� >6WDQG�
����������@�
R�9��>,':�:LU��EHU�XQV�����@�
R�9��� ,':�:LU��EHU�XQV�� LQ��ZZZ�LGZ�GH�YRP�2NWREHU������2QOLQH�LP�:::�XQWHU�85/���
KWWS���ZZZ�LGZ�GH�LGZ�SRUWDO�Q�������Q�������LQGH[�MVSH��>6WDQG�����������@��
R�9��>,32�:DWFK�(XURSH�6XUYH\�4������@�
R�9���,32�:DWFK�(XURSH�6XUYH\�4��������-DQXDU\�±�0DUFK���)XOO�$QDO\VLV��LQ��,32�:DWFK�
(XURSH�4XDUWHU�2QH������YHU|IIHQWOLFKW�YRQ�3ULFH:DWHUKRXVH&RRSHUV��2QOLQH� LP�:::�
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XQWHU� 85/�� KWWS���ZZZ�XNPHGLDFHQWUH�SZF�FRP�&RQWHQW�'HWDLO�DVS"5HOHDVH,' ����	�
1HZV$UHD,' ��>6WDQG�����������@��

R�9��>.XUV�&DVK�)ORZ�9HUKlOWQLV�R�-�@�
R�9���.XUV�&DVK�)ORZ�9HUKlOWQLV�.&)�RGHU�.&�)�� LQ��ZLUWVFKDIWVOH[LNRQ���QHW�R�-���2QOLQH�
LP� :::� XQWHU� 85/�� KWWS���ZZZ�ZLUWVFKDIWVOH[LNRQ���QHW�G�NXUV�FDVK�IORZ�YHUKDHOWQLV�
NFY�RGHU�N�FI�NXUV�FDVK�IORZ�YHUKDHOWQLV�NFY�RGHU�N�FI�KWP�
R�9���>3RUVFKH�HUK|KW�9:�$QWHLOH�DXI��EHU����������@�
R�9��� 3RUVFKH� HUK|KW� 9:�$QWHLOH� DXI� �EHU� ����� LQ�� ZZZ�PD�RQOLQH�GH� YRP� ���������
2QOLQH� LP� :::� XQWHU� 85/�� KWWS���ZZZ�PD�RQOLQH�GH�� 7RSGHDOV� 0DL� ������ >6WDQG�
����������@��
R�9��>YRHVWDOSLQH�$*�HUUHLFKW��������DQ�%|KOHU�8GGHKROP�$*�����@�R�9���YRHVWDOSLQH�
$*�HUUHLFKW��������DQ�%|KOHU�8GGHKROP�$*��LQ��ZZZ�YRHVWDOSLQH�FRP��YRP�������������
2QOLQH� LQ� :::� XQWHU� 85/�� KWWS���ZZZ�YRHVWDOSLQH�FRP�DJ�GH�LU�� DGKRFBQHZV���
YRHVWDOSLQHB$*BUHDFKHVBBBBBBBLQB%RHKOHU�8GGHKROPB$*�KWPO��>6WDQG�����������@��
6WRFN�>&HUEHUXV�VFKQDSSW�VLFK�GLH�%DZDJ�����@�
2OLYHU� 6WRFN�� &HUEHUXV� VFKQDSSW� VLFK� GLH� %DZDJ�� LQ�� ZZZ�KDQGHOVEODWW�FRP� YRP�
������������ 2QOLQH� LQ� :::� XQWHU� 85/�� KWWS���ZZZ�KDQGHOVEODWW�FRP�QHZV��
8QWHUQHKPHQ�%DQNHQ�9HUVLFKHUXQJHQ�BSY�BS��������BW�IW�BE���������GHIDXOW�DVS[��
FHUEHUXV�VFKQDSSW�VLFK�GLH�EDZDJ�KWPO��>6WDQG�����������@���
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