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(KUHQZ|UWOLFKH�(UNOlUXQJ�
�
,FK� HUNOlUH� HKUHQZ|UWOLFK�� GDVV� LFK� GLH� YRUOLHJHQGH� ZLVVHQVFKDIWOLFKH� $UEHLW� VHOEVWVWlQGLJ�
DQJHIHUWLJW�XQG�GLH�PLW�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�
�EHUQRPPHQHQ� )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� $UEHLWVYRUJDQJHV� JHZlKUWH� 8QWHUVW�W]XQJ� HLQVFKOLH�OLFK� VLJQLILNDQWHU�
%HWUHXXQJVKLQZHLVH�LVW�YROOVWlQGLJ�JHJHEHQ��
�
'LH�ZLVVHQVFKDIWOLFKH�$UEHLW�LVW�QRFK�NHLQHU�DQGHUHQ�3U�IXQJVEHK|UGH�YRUJHOHJW�ZRUGHQ��'LHVH�
$UEHLW�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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(36� � � (DUQLQJV�SHU�VKDUH�
I� � � IROJHQGH�
II� � � IRUWIROJHQGH�
+UVJ�� � � +HUDXVJHEHU�
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�� (LQOHLWXQJ�
�
Ä:LHQHU�%|UVH�HUQHXW�DXI�5HNRUGKRFK��:LHQ�VWHOOW�PLW�SOXV����3UR]HQW�:HUW]XZDFKV�GLH�
JUR�HQ�)LQDQ]SOlW]H�ZLH�1HZ�<RUN��7RNLR�XQG�/RQGRQ�LQ�GHQ�6FKDWWHQ�³ � �

�
'XUFK� VROFKH� (UIROJVPHOGXQJHQ� ZXUGHQ� GLH� 6HKQV�FKWH� XQG� 3KDQWDVLHQ� HWOLFKHU�
$QOHJHU�LQ�GHQ�OHW]WHQ�-DKUHQ�EHIO�JHOW��GLH�GDQQ�DXFK�GHQ�6FKULWW�ZDJWHQ�XQG�LKU�*HOG�
LQ� $NWLHQ� LQYHVWLHUWHQ�� ,P� *HJHQVDW]� GD]X� IHKOW� PDQFKHQ� DXV� $QJVW� GDYRU�� ODQJ�
HUVSDUWHV�*HOG�]X�YHUOLHUHQ��GHU�0XW�GD]X��0DQ�VROOWH�VLFK�KLHU�DEHU�YRU�$XJHQ�KDOWHQ��
GDVV� PDQ� VHLQ� *HOG� GXUFKDXV� DQ� GHU� %|UVH� DQOHJHQ� NDQQ�� ZHQQ� PDQ� GLH� ]XJUXQGH�
OLHJHQGHQ� )LQDQ]SURGXNWH� PLW� 6RUJIDOW� DXVZlKOW�� :HLWHUV� VROOWH� PDQ� EHGHQNHQ�� GDVV�
PDQ�DX�HUJHZ|KQOLFK�KRKH�%|UVHQJHZLQQH�QLFKW�YRUKHUVDJHQ�NDQQ�XQG�GDVV�VRPLW�VR�
JHQDQQWH� ÄKHL�H� 7LSSV³� PLW� 9RUVLFKW� ]X� JHQLH�HQ� VLQG�� $Q� GLHVHQ� YHUEUHQQHQ� VLFK�
WlJOLFK� HWOLFKH� JXWJOlXELJH�� XQHUIDKUHQH� RGHU� XQZLVVHQGH�$QOHJHU� GLH� )LQJHU�� GD� VWDWW�
GHU�HUKRIIWHQ�KRKHQ�5HQGLWHQ�RIW�QXU�GLH�(QWWlXVFKXQJ�EOHLEW� � ��
�
*HUDGH� GHVKDOE� KDEHQ� $NWLHQ� QRFK� LPPHU� NHLQHQ� JXWHQ� 5XI� XQG� VLQG� PLW� YLHOHQ�
9RUXUWHLOHQ�EHKDIWHW� � �+LHU� LVW� ]X�HUZlKQHQ��GDVV�$QOHJHU� VLFK�XQEHGLQJW� VHOEVWVWlQGLJ�
HQWVFKHLGHQ� VROOWHQ�� DXI� NHLQHQ� )DOO� VROOWHQ� VLH� �EHUVW�U]W� KDQGHOQ� RGHU� VLFK� YRQ� GHQ�
]XYRU�HUZlKQWHQ�ÄKHL�HQ�7LSSV³�YHUI�KUHQ�ODVVHQ��8P�GDV�*HVDJWH�MHGRFK�XPVHW]HQ�]X�
N|QQHQ�� LVW� HLQ� IOlFKHQGHFNHQGHV� 9HUVWlQGQLV� XQXPJlQJOLFK� � � )�U� NXU]�� E]Z��
PLWWHOIULVWLJH� $QODJHQ� VROOWH� PDQ� $NWLHQ� QLFKW� XQEHGLQJW� KHUDQ]LHKHQ�� GD� GLH�
(QWZLFNOXQJ�LQ�GLHVHU�=HLWVSDQQH�HKHU�XQVLFKHU�LVW� � �6WXGLHQ�LQ�GHQ�86$�EHOHJHQ�DEHU��
GDVV� $QOHJHU�� GLH� �EHU� HLQHQ� ODQJHQ� =HLWUDXP� DXI� $NWLHQ� VHW]HQ�� IDVW� LPPHU� ULFKWLJ�
OLHJHQ��6RPLW�NDQQ�PDQ�VDJHQ��GDVV�$NWLHQ� MHGHU�DQGHUHQ�$QODJHIRUP��EHUOHJHQ�VLQG��
ZHQQ�PDQ�VLH�ODQJIULVWLJ�HLQVHW]W� � ��
�

��������������������������������������������� �.XULHU��$UWLNHO�YRP�������������+HDGOLQH�� �9JO��%HLNH�6FKO�]�>%|UVH�����@��6����� �9JO��&HVDU�>5DWJHEHU�%|UVH�����@��6����	 �9JO��%HLNH�6FKO�]�>%|UVH�����@��6�����
 �9JO��+RUQVWHLQ�>9HUP|JHQVDXIEDX�PLW�$NWLHQIRQGV�����@��6������ �9JO��&HVDU�>5DWJHEHU�%|UVH�����@��6�����
�



��
7URW]GHP� VROOWH� PDQ� KLHU� IROJHQGHV� EHGHQNHQ�� :HU� LQ� $NWLHQ� LQYHVWLHUW�� VROOWH� GHQ�
.XUVYHUODXI�JHQDX�YHUIROJHQ�XQG�VLFK�XP�UHOHYDQWH�(QWZLFNOXQJHQ�DP�0DUNW�N�PPHUQ��
,VW�PDQ�GD]X�QLFKW�EHUHLW��VROOWH�PDQ�VLFK�GRFK�HKHU�HLQ�6SDUEXFK��$QOHLKHQ�RGHU�DQGHUH�
,QYHVWLWLRQVP|JOLFKNHLWHQ�VXFKHQ��GLH�QLFKW�PLW�VR�HLQHP�5LVLNR�YHUEXQGHQ�VLQG� � �
�
'LH� JHJHQVWlQGOLFKH� 'LSORPDUEHLW� EHVFKlIWLJW� VLFK� DQIDQJV� PLW� GHU� %|UVH� DOOJHPHLQ�
VRZLH� PLW� UHOHYDQWHQ� %HJULIIHQ� XQG� $QDO\VHIRUPHQ� UXQG� XP� GLH� %|UVH�� ,Q� GLHVHP�
=XVDPPHQKDQJ� VROO� HLQ� NXU]HU�� DEHU� SUlJQDQWHU� (LQVWLHJ� HUP|JOLFKW� ZHUGHQ�� 'DQDFK�
HUIROJW� HLQ� hEHUEOLFN� �EHU� GLH� H[LVWLHUHQGHQ� $QDO\VHP|JOLFKNHLWHQ� XQG� GHUHQ�
8QWHUVFKHLGXQJ� LQ� )XQGDPHQWDODQDO\VH�� 7HFKQLVFKH�$QDO\VH� XQG�%HKDYLRUDO� )LQDQFH��
,P�$QVFKOXVV�GDUDQ�VROO�GHU�3XQNW�GHU�(YHQW�6WXGLHV�JHQDXHU�EHWUDFKWHW�ZHUGHQ��EHYRU�
GDQQ� HLQH� 6WXGLH� EH]�JOLFK� GHU� $XVZLUNXQJHQ� YRQ� 6SDP�0DLOV� DP� $NWLHQPDUNW� GDV�
(QGH�GHU�$UEHLW�ELOGHW���
�
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�
�
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�

�������������������������������������������� �9JO��*VFKLHJO�HW�DO��>%|UVH�YRQ�$�ELV�=�����@��6����



��
�� 'LH�%|UVH�
�
Ä'HP�*HOG�GDUI�PDQ�QLFKW�QDFKODXIHQ��0DQ�PXVV�LKP�HQWJHJHQJHKHQ�³ � �
�
0DQ� N|QQWH� GLH� %|UVH� PLW� HLQHP� :RFKHQPDUNW� YHUJOHLFKHQ�� ZlUH� GD� QLFKW� GHU�
8QWHUVFKLHG��GDVV�GHU�+DQGHO�DQ�GHU�%|UVH�HLQHU�VWlQGLJHQ�.RQWUROOH�XQWHUOLHJW�XQG�QDFK�
VWUHQJHQ� 5HJHOQ� YHUOlXIW�� $X�HUGHP� NRQ]HQWULHUW� VLFK� GHU� %|UVHQKDQGHO� DXI� HLQLJH�
ZHQLJH�3OlW]H�DXI�GHU�(UGH��ZDV�DXI�HLQHQ�:RFKHQPDUNW�HEHQIDOOV�QLFKW�]XWULIIW� � �$Q�GHU�
%|UVH�WUHIIHQ�VLFK�.DSLWDODQOHJHU�XQG�.DSLWDOQDFKIUDJHU��-H�QDFKGHP��ZLH�VLFK�$QJHERW�
XQG�1DFKIUDJH�]XHLQDQGHU�YHUKDOWHQ��HUJLEW�VLFK�GDQQ�HLQ�0DUNWSUHLV��GHU�VR�JHQDQQWH�
.XUV��0DQ�NDQQ�DOVR�VDJHQ��GDVV�GHU�%|UVHQNXUV�VWHLJW��VLQNW���ZHQQ�GLH�1DFKIUDJH��EHU�
�XQWHU��GHP�$QJHERW� OLHJW�XQG�XPJHNHKUW��'DV�3UREOHP�KLHUEHL� LVW��GDVV�$QELHWHU�XQG�
$QOHJHU� QLFKW� LPPHU� �EHU� GLH� JOHLFKHQ� ,QIRUPDWLRQHQ� YHUI�JHQ�� ZDV� GHQ� 0DUNW�
XQ�EHUVLFKWOLFK�� DOVR� WUDQVSDUHQW� PDFKW� � � � $Q� GHU� %|UVH� ZLUG� HLQH� 9LHO]DKO� YRQ�
YHUVFKLHGHQHQ� 3URGXNWHQ� JHKDQGHOW�� 'HVKDOE� LVW� HLQH� 8QWHUVFKHLGXQJ� YRQ� HQRUPHU�
%HGHXWXQJ�� GDPLW� PDQ� HLQHQ� hEHUEOLFN� HUKlOW�� LQ� ZDV� I�U� HLQHP� 6HJPHQW� PDQ� VLFK�
HLJHQWOLFK�EHILQGHW��'LH�$XIWHLOXQJ�VLHKW�VHKU�JURE�IROJHQGHUPD�HQ�DXV ��� ��
�

9� 3ULPlUPDUNW�XQG�6HNXQGlUPDUNW ��� �
9� .DVVDPDUNW�RGHU�7HUPLQPDUNW�
9� :HUWSDSLHUE|UVH��:lKUXQJVE|UVH�RGHU�:DUHQE|UVH � � �
�

,P�)ROJHQGHQ�VROO�QXQ�HLQ�NXU]HU�hEHUEOLFN��EHU�GLH�HLQ]HOQHQ�3XQNWH�JHJHEHQ�ZHUGHQ��
�
�
�
��������������������������������������������� �$ULVWRWHOHV�2QDVVLV�� �9JO��%HLNH�6FKO�]�>%|UVH�����@��6�������� �9JO��=LPPHUPDQQ�>7RWDO�%|UVH�����@��6�������� �$XI�%HWHLOLJXQJVSDSLHUH��$NWLHQ��3DUWL]LSDWLRQVVFKHLQH�«��E]Z��)RUGHUXQJVSDSLHUH��$QOHLKHQ��
����3IDQGEULHIH��.RPPXQDOEULHIH�«��VROO�KLHU�QLFKW�QlKHU�HLQJHJDQJHQ�ZHUGHQ����� �'HU�3ULPlUPDUNW�LVW�GHU�0DUNW�I�U�1HXHPLVVLRQHQ��ZlKUHQG�GHU�6HNXQGlUPDUNW�I�U�EHUHLWV�LP��
����8PODXI�EHILQGOLFKH�:HUWSDSLHUH�JHQXW]W�ZLUG����� �9JO��:LHQHU�%|UVH�$*�>(LQPDOHLQV�����@��6�����



��
�
����.DVVDPDUNW�
�
$XI� HLQHP� .DVVDPDUNW� ZHUGHQ� VROFKH� *HVFKlIWH� DEJHZLFNHOW�� EHL� GHQHQ� GHU�
*HVFKlIWVDEVFKOXVV� XQG� GLH� (UI�OOXQJ� GHV� *HVFKlIWV� PHKU� RGHU� ZHQLJHU� ]HLWJOHLFK�
HUIROJHQ� � � �
�
�
�
� � � � /LHIHUXQJ�

� =HLW�
�
� � � � 9HUSIOLFKWXQJ�
�
�
$EE�����.DVVDPDUNW � � �
�
0DQ� XQWHUVFKHLGHW� ]ZLVFKHQ� .DVVD�� XQG� 7HUPLQPDUNW�� ZREHL� GLH� $EZLFNOXQJ� GHU�
*HVFKlIWH�DP�.DVVDPDUNW� LQQHUKDOE�YRQ�PD[����7DJHQ�HUIROJW��0DQ�VSULFKW�GDKHU�YRQ�
HLQHP�PHKU�RGHU�ZHQLJHU�]HLWJOHLFKHQ�*HVFKlIW� ��� �
�
�
�
�
�
�
�
�
����������������������������������������������	 �9JO��+DUWZLJ�>)LQDQ]PlUNWH�����@��6������
 �4XHOOH��)UDQ]HWWL�>)LQDQ]PlUNWH�����@��6�������� �9JO��:|KH�%LOVWHLQ�>*UXQG]�JH�GHU�8QWHUQHKPHQVILQDQ]LHUXQJ�����@��6�����



��
����7HUPLQPDUNW�
�
,P� *HJHQVDW]� ]XP� .DVVDPDUNW� IDOOHQ� DP� 7HUPLQPDUNW� *HVFKlIWVDEVFKOXVV� XQG�
*HVFKlIWVHUI�OOXQJ� ]HLWOLFK� DXVHLQDQGHU�� G�K��� HV� ZLUG� HLQ� 9HUWUDJ� LQ� GHU� *HJHQZDUW�
DEJHVFKORVVHQ�� GLH� ]XJHVDJWH� /HLVWXQJ� ZLUG� MHGRFK� HUVW� ]X� HLQHP� ZHLWDXV� VSlWHUHQ�
=HLWSXQNW�IlOOLJ� � � �
�
� � � � /LHIHUXQJ�

� =HLW�
�
� � � � � � 9HUSIOLFKWXQJ�
�
$EE�����7HUPLQPDUNW � � �
�
'HVKDOE� ZHUGHQ� GLH� *HVFKlIWH�� GLH� DXI� GLHVHP� 0DUNW� DEJHVFKORVVHQ� ZHUGHQ�� DOV�
7HUPLQJHVFKlIWH�EH]HLFKQHW��GD�HLQH�9HUHLQEDUXQJ��EHU�GLH�/LHIHUXQJ�HLQHV�EHVWLPPWHQ�
*XWHV�]X�HLQHP�7HUPLQ�LQ�GHU�=XNXQIW�DEJHVFKORVVHQ�ZLUG� � � �'LHVH�NDQQ�PDQ�ZLHGHUXP�
DXIWHLOHQ�LQ�EHGLQJWH�XQG�XQEHGLQJWH�7HUPLQJHVFKlIWH� ��� ��
�
�
�
�
�
�
�

�
�
�
$EE�����6\VWHPDWLVLHUXQJ�YRQ�7HUPLQJHVFKlIWHQ ��� �

���������������������������������������������� �9JO��+LHOVFKHU�>,QYHVWPHQWDQDO\VH�����@��6��������� �4XHOOH��)UDQ]HWWL�>)LQDQ]PlUNWH�����@��6�������� �9JO��6FKPLGW�6FKDFKWVLHN�>%|UVHQJHZLQQH�PLW�6\VWHP�����@��6������XQG�9JO��%UXQV�0H\HU�%XOOHUGLHN�
����>3URIHVVLRQHOOHV�3RUWIROLRPDQDJHPHQW�����@��6�����I���� �9JO��%HLNH�6FKO�]�>%|UVH�����@��6��������� �4XHOOH��6WHLQHU�%UXQV�>:HUWSDSLHUPDQDJHPHQW�����@��6������

7HUPLQJHVFKlIWH�

XQEHGLQJWH�
7HUPLQJHVFKlIWH�

EHGLQJWH�
7HUPLQJHVFKlIWH�

)RUZDUGV� )XWXUHV� 2SWLRQHQ�



��
������ )RUZDUGV ��� �
�
$OV� )RUZDUGV� EH]HLFKQHW�PDQ� HLQIDFKH� GHULYDWLYH ��� � $EVLFKHUXQJVJHVFKlIWH�� EHL� GHQHQ�
HLQH�9HUHLQEDUXQJ��EHU�GHQ�.DXI�HLQHV�EHVWLPPWHQ�*XWHV��]X�HLQHP�EHVWLPPWHQ�3UHLV��
DQ�HLQHP�7DJ�LQ�GHU�=XNXQIW�DEJHVFKORVVHQ�ZLUG� ��� �'D�VLH�+DQGHOVJHVFKlIWH�GDUVWHOOHQ��
GLH� LQ�%H]XJ�DXI�.XUV�XQG�0HQJH�EHUHLWV� LQ�GHU�*HJHQZDUW� IHVWJHOHJW�ZHUGHQ��GLH�]X�
*UXQGH� OLHJHQGH�:lKUXQJ� MHGRFK� HUVW� LQ� =XNXQIW� JHOLHIHUW� XQG� EH]DKOW� ZLUG�� VSULFKW�
PDQ� DXFK� YRQ� 'HYLVHQWHUPLQJHVFKlIWHQ�� 6LH� ZHUGHQ� PHLVW� ]XU� $EVLFKHUXQJ� JHJHQ�
:lKUXQJVVFKZDQNXQJHQ�DEJHVFKORVVHQ� ��� ��
�
:HLWHUV�LVW�KLHU�]X�HUZlKQHQ��GDVV�PDQ�VLH�]X�GHQ�XQEHGLQJWHQ�7HUPLQJHVFKlIWHQ�]lKOW��
G�K���VLH�VWHOOHQ�HLQHQ�EHLGVHLWLJ�ELQGHQGHQ�.RQWUDNW�GDU��'HU�.lXIHU�XQG�GHU�9HUNlXIHU�
VLQG�YHUSIOLFKWHW�GDV�*HVFKlIW�DP�(QGH�GHU�/DXI]HLW�]X�HUI�OOHQ��)RUZDUGV�ZHUGHQ�27&�
�2YHU� WKH�&RXQWHU�� DEJHVFKORVVHQ��ZDV� EHGHXWHW�� GDVV� GLH�9HUWUDJVJHVWDOWXQJ�� ]�%�� LQ�
%H]XJ�DXI�GLH�/DXI]HLW��GLH�/LHIHUPHQJH�XVZ��LQGLYLGXHOO�HUIROJHQ�NDQQ� ��� �
�
������ )XWXUHV�
�
:LH�DXFK�GLH�LQ�3XQNW�������HUOlXWHUWHQ�)RUZDUGV�JHK|UHQ�)XWXUHV�]X�GHQ�XQEHGLQJWHQ�
7HUPLQJHVFKlIWHQ�� ZDV�� ZLH� VFKRQ� ]XYRU� HUZlKQW�� HLQH� (UI�OOXQJ� GHU� 9HUSIOLFKWXQJ�
YRUDXVVHW]W� ��� �'DV�:RUW�)XWXUHV�NRPPW�ZLHGHUXP�DXV�GHP�ODWHLQLVFKHQ��ÄIXWXUXV³��ZDV�
VRYLHO�ZLH�=XN�QIWLJHV�EHGHXWHW��(V�ZLUG�ZLHGHUXP�HLQ�+DQGHOVJHVFKlIW�DEJHVFKORVVHQ��
ZHOFKHV� HUVW� ]X� HLQHP� VSlWHUHQ� =HLWSXQNW� VFKODJHQG� ZLUG� ��� � 'HU� JU|�WH� 8QWHUVFKLHG�
JHJHQ�EHU� GHP� )RUZDUG� LVW� GLH� 6WDQGDUGLVLHUXQJ� GHV� *HVFKlIWV�� 'D� )XWXUHV�
%|UVHQJHVFKlIWH�VLQG��NDQQ�PDQ�GLH�9HUWUDJVJHVWDOWXQJ�QLFKW�QDFK�%HOLHEHQ�YRUQHKPHQ��
VRQGHUQ� PDQ� PXVV� VLFK� DQ� JHZLVVH� 5HJHOQ� KDOWHQ�� $OV� %HLVSLHO� NDQQ� PDQ� KLHU�
HUZlKQHQ�� GDVV� GLH� 9HUIDOOWHUPLQH� JHQDX� IHVWJHOHJW� VLQG�� $OV� 7HUPLQH� VWHKHQ� GHQ�
����������������������������������������������� �)�U�HLQH�ZHLWHUH�(UNOlUXQJ�XQG�%HLVSLHOH�9JO��:|KH�/�FNH�>8QWHUQHKPHQVILQDQ]LHUXQJ�����@��6�����I���� �'HU�%HJULII�'HULYDWH�VWDPPW�DXV�GHP�ODWHLQLVFKHQ��GHULYDUH�±�DEOHLWHQ��XQG�EHGHXWHW�QLFKWV�DQGHUHV��DOV��
����GDVV�]�%��GHU�:HUW�HLQHV�2SWLRQVVFKHLQHV�DEKlQJLJ�YRP�3UHLV�HLQHV�DQGHUHQ�*XWHV��8QGHUO\LQJ��LVW��$OV��
����8QGHUO\LQJ�ZHUGHQ�RIW�$NWLHQ��$QOHLKHQ��=LQVVlW]H�RGHU�:lKUXQJHQ�KHUDQJH]RJHQ���9JO��%HLNH�6FKO�]��
����>%|UVH�����@��6���������	 �9JO��+XOO�>2SWLRQV��)XWXUHV�����@��6������
 �9JO��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6��������� �9JO��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6�������� �9JO��'HXWVFK�>'HULYDWH�XQG�LQWHUQH�0RGHOOH�����@��6�������� �9JO��+HXVVLQJHU�.OHLQ�5DXP�>2SWLRQVVFKHLQH��2SWLRQHQ�XQG�)XWXUHV�����@��6������



��
*HVFKlIWVSDUWQHUQ� MHZHLOV� GHU� GULWWH� )UHLWDJ� LP� 0lU]�� -XQL� XQG� 6HSWHPEHU� ]XU�
9HUI�JXQJ� ��� � 1HEHQ� GHQ� 9HUIDOOWHUPLQHQ� VLQG� DXFK� GLH� +DQGHOV]HLWHQ�� GLH�
.RQWUDNWJU|�H�� GLH� (UI�OOXQJVDUW� XQG� GLH� 4XDOLWlWVDQIRUGHUXQJHQ� DQ� GHQ� %DVLVZHUW�
VWDQGDUGLVLHUW� ��� �
�
������ 2SWLRQHQ�
�
'DV�HUVWH�2SWLRQVJHVFKlIW�ZXUGH�DQ�GHU�$PVWHUGDPHU�%|UVH�EHUHLWV�LP�����-DKUKXQGHUW�
DEJHVFKORVVHQ�� ZDV� GXUFK� HLQH� 6FKULIW� GHV� 6SDQLHUV� 'RQ� -RVHI� GH� OD� 9HJD � � � DXV� GHP�
-DKUH������EHVWlWLJW�ZLUG� ��� �'DV�:RUW�2SWLRQ�VWDPPW�DE�YRP�ODWHLQLVFKHQ�ÄRSWLR³��ZDV�
VRYLHO�EHGHXWHW�ZLH�:XQVFK�RGHU�IUHLH�:DKO� ��� �
�
:LH� VFKRQ� GLH� ]XYRU� EHVFKULHEHQHQ� )RUZDUGV� XQG� )XWXUHV� JHK|UHQ� 2SWLRQHQ� ]X� GHQ�
7HUPLQNRQWUDNWHQ�� 'DV� EHGHXWHW�� LKU� :HUW� LVW� DXFK� DEKlQJLJ� YRQ� HLQHP� ]X� *UXQGH�
OLHJHQGHQ� *XW� �8QGHUO\LQJ ��� ��� 0DQ� NDQQ� VDJHQ�� GDVV� VLFK� GLH� 3UHLVHQWZLFNOXQJ� GHV�
8QGHUO\LQJ�PD�JHEOLFK�DXI�GHQ�3UHLV�GHU�2SWLRQ�DXVZLUNW� ��� �2SWLRQHQ�KHEHQ�VLFK�MHGRFK�
LQVRIHUQ�YRQ�)RUZDUGV�XQG�)XWXUHV�DE��GDVV�VLH�EHGLQJWH�7HUPLQJHVFKlIWH�GDUVWHOOHQ�XQG�
VRPLW� QLFKW� ]ZLQJHQG� HUI�OOW� ZHUGHQ� P�VVHQ�� G�K��� HLQHU� GHU� EHLGHQ� 9HUWUDJVSDUWQHU��
QlPOLFK� GHU� 2SWLRQVNlXIHU�� KDW� HLQ� :DKOUHFKW�� 1DW�UOLFK� PXVV� GHU� .lXIHU� EHL�
9HUWUDJVDEVFKOXVV� GHP� 9HUNlXIHU� �GHP� 6WLOOKDOWHU�� HLQH� 3UlPLH�� GHQ� VR� JHQDQQWHQ�
2SWLRQVSUHLV�EH]DKOHQ� ��� �
�
(V� JLEW� YHUVFKLHGHQH� $UWHQ� GHV� 2SWLRQVKDQGHOV�� GLH� DXFK� YHUVFKLHGHQH� 5HFKWH� XQG�
3IOLFKWHQ�GHU�*HVFKlIWVSDUWQHU�]XU�)ROJH�KDEHQ� ��� �,P�)ROJHQGHQ�VROOHQ�GLHVH�DQVFKDXOLFK�
GDUJHVWHOOW�ZHUGHQ��XP�HLQHQ�NXU]HQ��DEHU�SUlJQDQWHQ�hEHUEOLFN�]X�HUKDOWHQ��
�
�
����������������������������������������������� �9JO��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6��������� �9JO��+HXVVLQJHU�.OHLQ�5DXP�>2SWLRQVVFKHLQH��2SWLRQHQ�XQG�)XWXUHV�����@��6��������� �9HJD��'��-���'LH�9HUZLUUXQJ�GHU�9HUZLUUXQJHQ��9LHU�'LDORJH��EHU�GLH�%|UVH�LQ�$PVWHUGDP��hEHUVHW]W��
����XQG�HLQJHOHLWHW�YRQ�3ULQJVKHLP��2��%UHVODX�������$PVWHUGDP���������� �9JO��:HOFNHU�.OR\�6FKLQGOHU�>3URIHVVLRQHOOHV�2WLRQVJHVFKlIW�����@��6�������� �9JO��:HLVVHQIHOG�:HLVVHQIHOG�>'DV�JUR�H�%XFK�GHU�2SWLRQVVFKHLQH�����@��6�������	 �KLHU�NDQQ�HV�VLFK�XP�)LQDQ]LQVWUXPHQWH��ZLH�:HUWSDSLHUH��'HYLVHQ��=LQVVlW]H��XVZ���HLQ�ZHLWHUV�5HFKW���
����]�%��DXI�HLQHQ�)XWXUH�.RQWUDNW��RGHU�XP�HLQH�SK\VLVFKH�:DUH��ZLH�]�%��gO��6FKZHLQHElXFKH�KDQGHOQ����
 �9JO��+HXVVLQJHU�.OHLQ�5DXP�>2SWLRQVVFKHLQH��2SWLRQHQ�XQG�)XWXUHV�����@��6�������� �9JO��6FKPLGW�6FKDFKWVLHN�>%|UVHQJHZLQQH�PLW�6\VWHP�����@��6�����I��� �9JO��.|QLJ�>&KDQFHQ�XQG�5LVLNHQ�DP�$NWLHQRSWLRQVPDUNW�����@��6����



��
�������� .DXIRSWLRQHQ��&DOO��
�
%HL�GLHVHU�$UW�GHU�2SWLRQ�JLEW�HV�HLQHQ�.lXIHU�XQG�HLQHQ�9HUNlXIHU��GLH�DXFK�DOV�&DOO�
6FKUHLEHU� XQG� 6WLOOKDOWHU� EH]HLFKQHW� ZHUGHQ�� 1XU� ZHQQ� GHU� $NWLHQNXUV� �EHU� GHP�
$XV�EXQJVSUHLV�OLHJW��ZLUG�GLH�.DXIRSWLRQ�HLQJHO|VW��GD�HV�GDQQ�HUVW�UHQWDEHO�LVW� ��� �'LH�
%HJULIIH� GHV� /RQJ�&DOO� I�U� GHQ� .DXI� HLQHU� .DXIRSWLRQ� XQG� GHV� 6KRUW�&DOO� I�U� GHQ�
9HUNDXI�HLQHU�.DXIRSWLRQ�KDEHQ�VLFK�DXV�GHP�(QJOLVFKHQ�EHL�XQV�HLQJHE�UJHUW� ��� �
�
�
�
/RQJ�&DOO��
���������������������������������� � �
�
� �
�
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�
$EE�����6LFKW�GHV�&DOO�.lXIHUV ��� ��OHLFKW�PRGLIL]LHUW���
�
$XV�GHU�*UDSKLN�HUNHQQW�PDQ��GDVV�GHU�.lXIHU�GHU�.DXIRSWLRQ�PLW�VWHLJHQGHQ�.XUVHQ�
�EHU� GHQ� %DVLVZHUW� VSHNXOLHUW� ��� � 0DQ� NDQQ� DOVR� VDJHQ�� GDVV� GHU� .lXIHU� DXI� HLQHQ�
VWHLJHQGHQ� 0DUNW� VHW]W�� 'LH� *HZLQQFKDQFH� GHV� &DOO�.lXIHUV� LVW� QDKH]X� XQEHJUHQ]W��
ZlKUHQG�VLFK�GLH�9HUOXVWH�DXI�GLH�]X�]DKOHQGH�2SWLRQVSUlPLH�EHVFKUlQNHQ� ��� ��
�
�
�
�
�
�
�
����������������������������������������������� �9JO��6WHLQHU�8KOLU�>:HUWSDSLHUDQDO\VH�����@��6��������� �9JO��+HXVVLQJHU�.OHLQ�5DXP�>2SWLRQVVFKHLQH��2SWLRQHQ�XQG�)XWXUHV�����@��6�����	�� �4XHOOH��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6������	5� �9JO��.|QLJ�>&KDQFHQ�XQG�5LVLNHQ�DP�$NWLHQRSWLRQVPDUNW�����@��6�����	�� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6������
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�
$EE�����6LFKW�GHV�&DOO�6WLOOKDOWHUV ��� ��OHLFKW�PRGLIL]LHUW��
�
'HU�9HUNlXIHU�HLQHU�.DXIRSWLRQ�HUZDUWHW�VLFK�LP�8QWHUVFKLHG�]XP�.lXIHU�MHGRFK�OHLFKW�
IDOOHQGH�E]Z�� VWDJQLHUHQGH�$NWLHQNXUVH��EHU�GLH�/DXI]HLW� GHU�2SWLRQ��'D�HU�PLW� HLQHU�
)ODXWH� DQ� GHU� %|UVH� VSHNXOLHUW�� YHUVXFKW� HU� GXUFK� GHQ� 9HUNDXI� HLQHU� .DXIRSWLRQ�
WURW]GHP�HLQHQ�*HZLQQ�]X�HU]LHOHQ��QlPOLFK�GXUFK�GHQ�YHUHLQQDKPWHQ�2SWLRQVSUHLV��GHQ�
GHU�.lXIHU�EH]DKOHQ�PXVV� ��� � ,P�*HJHQVDW]�]XP�&DOO�.lXIHU�EHVFKUlQNW�VLFK�LQ�GLHVHP�
)DOO�GHU�*HZLQQ�DXI�GLH�YHUHLQQDKPWH�2SWLRQVSUlPLH��ZlKUHQG�GHU�9HUOXVW�WKHRUHWLVFK�
XQEHJUHQ]W�LVW� ��� �
�
�������� 9HUNDXIVRSWLRQHQ��3XW��
�
$XFK� LQ�GLHVHP�)DOO� JLEW�HV�ZLHGHUXP�HLQHQ�.lXIHU��GHQ�VR�JHQDQQWHQ�3XW�6FKUHLEHU��
XQG� HLQHQ� 9HUNlXIHU�� GHU� HEHQIDOOV� DOV� 6WLOOKDOWHU� EH]HLFKQHW� ZLUG�� 'LH� 8QWHUWHLOXQJ�
HUIROJW�DXFK�ZLHGHU�LQ�/RQJ��XQG�6KRUW�3XW� ��� �'HU�.lXIHU�HLQHU�9HUNDXIVRSWLRQ�HUZLUEW�
JHJHQ�=DKOXQJ�GHV�2SWLRQVSUHLVHV�GDV�5HFKW��LQQHUKDOE�GHU�/DXI]HLW�GDV�:HUWSDSLHU�]X�
OLHIHUQ��ZlKUHQG�GHU�9HUNlXIHU�GHU�9HUNDXIVRSWLRQ�GDQQ�VHOELJHV�]XP�$XV�EXQJVNXUV�
NDXIHQ�PXVV� ��� ��
�
�
�
�
��������������������������������������������	�� �4XHOOH��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6������	�	 �9JO��.|QLJ�>&KDQFHQ�XQG�5LVLNHQ�DP�$NWLHQRSWLRQVPDUNW�����@��6�����	�
 �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6������	�� �9JO��+HXVVLQJHU�.OHLQ�5DXP�>2SWLRQVVFKHLQH��2SWLRQHQ�XQG�)XWXUHV�����@��6�����	  �9JO��:HOFNHU�.OR\�6FKLQGOHU�>3URIHVVLRQHOOHV�2SWLRQVJHVFKlIW�����@��6�����
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�
$EE�����6LFKW�GHV�3XW�.lXIHUV ��� ��OHLFKW�PRGLIL]LHUW��
�
+LHU� HUNHQQW� PDQ� ZLHGHUXP�� GDVV� GLH� 9HUOXVWH� PLW� GHU� +|KH� GHU� JH]DKOWHQ�
2SWLRQVSUlPLH� EHJUHQ]W� VLQG�� ZlKUHQG� GLH� *HZLQQP|JOLFKNHLWHQ� QDKH]X� XQEHJUHQ]W�
VHLQ� N|QQHQ�� ,Q� GLHVHP� )DOO� HUZDUWHW� GHU� .lXIHU� GHU� 9HUNDXIVRSWLRQ� IDOOHQGH� RGHU�
VWDJQLHUHQGH�.XUVH� ��� �'LHVHV�2SWLRQVUHFKW�GLHQW�YRU� DOOHP�GD]X� VHLQ�9HUP|JHQ� JHJHQ�
IDOOHQGH�.XUVH� DE]XVLFKHUQ�� GHQQ� GDV��ZDV�PDQ�EHL� VHLQHQ�9HUP|JHQVZHUWHQ� YHUOLHUW��
JHZLQQW�PDQ�GXUFK�GDV�3XW�2SWLRQVUHFKW� ��� �
�
�
�
�
6KRUW�3XW��
�
�
�
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�
$EE�����6LFKW�GHV�3XW�6WLOOKDOWHUV � � ��OHLFKW�PRGLIL]LHUW��
�
+LHU� WULIIW� ZLHGHU� GDV�*HJHQWHLO� ]XP� /RQJ�3XW� HLQ�� GHQQ� GHU� 9HUNlXIHU� KDW� LQ� VHLQHU�
3RVLWLRQ�HLQ�QDKH]X�XQEHJUHQ]WHV�9HUOXVWSRWHQ]LDO��ZlKUHQG�VLFK�VHLQH�*HZLQQH�DXI�GLH�

��������������������������������������������	�� �4XHOOH��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6������	�� �9JO��6SLHV�>:lKUXQJVRSWLRQHQ�����@��6�����
�� �9JO��6WHLQEUHQQHU�>3URIHVVLRQHOOH�2SWLRQVJHVFKlIWH�����@��6�����
�� �4XHOOH��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6������
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YHUHLQQDKPWH� 2SWLRQVSUlPLH� EHVFKUlQNHQ�� 'HU� 9HUNlXIHU� GHU� 9HUNDXIRSWLRQ� UHFKQHW�
PLW�OHLFKW�VWHLJHQGHQ�RGHU�VWDJQLHUHQGHQ�.XUVHQ� ��� �
�
=XVDPPHQIDVVHQG� PXVV� PDQ� KLHU� QRFK� HLQPDO� IROJHQGHV� IHVWKDOWHQ�� )�U� GHQ� .lXIHU�
HLQHV� &DOOV� VLQG� QDKH]X� XQEHVFKUlQNWH� *HZLQQP|JOLFKNHLWHQ� JHJHEHQ�� ZlKUHQG� GHU�
9HUNlXIHU� KRKH� 9HUOXVWH� PDFKHQ� NDQQ�� %HL� 3XWV� KLQJHJHQ� VLQG� GHU� *HZLQQ� I�U� GHQ�
.lXIHU�VRZLH�GHU�9HUOXVW�I�U�GHQ�6WLOOKDOWHU�EHJUHQ]W� ��� �1XQ�LVW�HV�ZLFKWLJ��GDVV�PDQ�GHQ�
ZHVHQWOLFKHQ�8QWHUVFKLHG�]ZLVFKHQ�&DOO�XQG�3XW�YHUVWHKW��(LQ�3XW�KDW�VHLQHQ�PD[LPDOHQ�
:HUW��VREDOG�GLH�$NWLH�EHL���VWHKW��ZRKLQJHJHQ�EHLP�&DOO�GHU�PD[LPDOH�:HUW�YRQ�GHU�
+|KH�GHV�$NWLHQNXUVHV�DEKlQJLJ� LVW�XQG� WKHRUHWLVFK� LQV�8QHQGOLFKH�VWHLJHQ�NDQQ��'LH�
%HJUHQ]XQJ�GHV�3XW�OLHJW�GDUDQ��GDVV�$NWLHQNXUVH�ZHJHQ�GHU�EHVFKUlQNWHQ�+DIWXQJ�YRQ��
$NWLRQlUHQ�QLHPDOV�QHJDWLY�ZHUGHQ�N|QQHQ� ��� ��
�
'LH�5HFKWH�GHU�*HVFKlIWVSDUWQHU�VHKHQ�IROJHQGHUPD�HQ�DXV��
�
� .DXIRSWLRQ�±�&DOO�� 9HUNDXIVRSWLRQ�±�3XW��
.lXIHU�±�/RQJ�3RVLWLRQ� 5HFKW��MHGRFK�NHLQH�

9HUSIOLFKWXQJ�]XP�.DXI�
5HFKW��MHGRFK�NHLQH�
9HUSIOLFKWXQJ�]XP�9HUNDXI�

9HUNlXIHU�±�6KRUW�3RVLWLRQ� 9HUSIOLFKWXQJ�]XP�
9HUNDXI�

9HUSIOLFKWXQJ�]XP�.DXI�

�
$EE�����5HFKWH�XQG�3IOLFKWHQ�YRQ�2SWLRQVNlXIHU�E]Z���YHUNlXIHU ��� �
�

������ :HUWSDSLHUE|UVHQ�(IIHNWHQE|UVHQ�
�
$Q�GLHVHU�%|UVH�ZHUGHQ��ZLH�GHU�1DPH�VFKRQ�VDJW��DXVVFKOLH�OLFK�:HUWSDSLHUH��ZLH�]�%��
$NWLHQ�� 2EOLJDWLRQHQ�� 2SWLRQVVFKHLQH� XVZ��� JHKDQGHOW�� 'LH� DQ� GHU� %|UVH� JHKDQGHOWHQ�
:HUWSDSLHUH� IDOOHQ�XQWHU�YHUVFKLHGHQH�0DUNWVHJPHQWH�XQG�ZHUGHQ�GHVKDOE�DXFK�XQWHU�
XQWHUVFKLHGOLFKHQ�5HJHOQ�JHKDQGHOW���
�
��������������������������������������������
�� �9JO��6SLHV�>:lKUXQJVRSWLRQHQ�����@��6�����
�� �9JO��%HLNH�6FKO�W]�>2SWLRQHQ�RQOLQH�����@��6�����
�	 �9JO��6WHLQHU�8KOLU�>:HUWSDSLHUDQDO\VH�����@��6�����I�
�
 �4XHOOH��+HXVVLQJHU�.OHLQ�5DXP�>2SWLRQVVFKHLQH��2SWLRQHQ�XQG�)XWXUHV�����@��6�����



���
'LH�6HJPHQWH�WHLOHQ�VLFK�IROJHQGHUPD�HQ�DXI��
�

9� $PWOLFKHU�+DQGHO�
9� *HUHJHOWHU�0DUNW�
9� *HUHJHOWHU�)UHLYHUNHKU ��� �

�
'HU�DPWOLFKH�+DQGHO�LVW�MHQHV�%|UVHQVHJPHQW��ZHOFKHV�DP�VWlUNVWHQ�UHJXOLHUW�LVW��(V�JLEW�
HLQH� 3U�IXQJ� PLWWHOV� =XODVVXQJVYHUIDKUHQ� XQG� HV� JHOWHQ� VHKU� VWUHQJH�
3XEOL]LWlWVYRUVFKULIWHQ��:HLWHUV�XQWHUOLHJW�GHU�DPWOLFKH�+DQGHO�DOOHQ�6FKXW]PD�QDKPHQ�
GHV� %|UVHQJHVHW]HV� XQG� GHU� %|UVHQRUGQXQJ�� (LQH� %HVRQGHUKHLW� VWHOOW� GLH�
.XUVDXIVWHOOXQJ� GXUFK� .XUVPDNOHU� GDU� ��� � 'HU� JHUHJHOWH� 0DUNW� XQWHUVFKHLGHW� VLFK� LP�
:HVHQWOLFKHQ� YRP� DPWOLFKHQ� +DQGHO� GDGXUFK�� GDVV� HU� VLFK� VHKUZRKO� LQQHUKDOE�
E|UVHQJHVHW]OLFKHU�5HJHOXQJHQ�EHILQGHW��MHGRFK�QLFKW�DPWOLFK�UHJXOLHUW�LVW��'LHVHU�0DUNW�
VROO� PLW� VHLQHQ� ZHQLJHU� VWUHQJHQ� 9RUVFKULIWHQ� $NWLHQ� DOV� )LQDQ]LHUXQJVYDULDQWH� I�U�
8QWHUQHKPHQ�DWWUDNWLYHU�PDFKHQ��'HU�.XUV�ZLUG�LP�JHUHJHOWHQ�0DUNW�YRQ�VR�JHQDQQWHQ�
)UHLPDNOHUQ�IHVWJHVWHOOW� ��� �$OV�*HJHQWHLO�]X�GHQ�HUVWHQ�6HJPHQWHQ�IXQJLHUW�GHU�JHUHJHOWH�
)UHLYHUNHKU��(U� XQWHUOLHJW� NHLQHU� VWDDWOLFKHQ�5HJXOLHUXQJ��ZLUG� MHGRFK� QDFK� VSH]LHOOHQ�
)UHLYHUNHKUVULFKWOLQLHQ� DEJHZLFNHOW�� 'HV� :HLWHUHQ� JLEW� HV� QXU� ZHQLJH�
=XODVVXQJVYRUDXVVHW]XQJHQ�XQG�3XEOL]LWlWVYRUVFKULIWHQ� ��� �=XVDPPHQIDVVHQG�NDQQ�PDQ�
KLHU� VDJHQ��GDVV�$NWLHQ�QLFKW�QXU�DQ�HLQHP�3ODW]�JHKDQGHOW�ZHUGHQ�� VRQGHUQ�HQWZHGHU�
DXI� VWDDWOLFK� RUJDQLVLHUWHQ� %|UVHQ� RGHU� DX�HUE|UVOLFK� �27&�� DXI� SULYDWHQ�
+DQGHOVV\VWHPHQ� ��� �
�
������ :lKUXQJVE|UVHQ�'HYLVHQE|UVHQ�
�
'LHVH�)RUP�GHU�%|UVH�JLEW�HV�YRU�DOOHP�LQ�/lQGHUQ��LQ�GHQHQ�GHU�6WDDW�GHQ�+DQGHO�PLW�
)UHPGZlKUXQJHQ� NRQWUROOLHUW� � � � 6LH� JHK|UW� HLJHQWOLFK� ]XU�:HUWSDSLHUE|UVH�� EHVFKlIWLJW�
��������������������������������������������
�� �9JO��-XQJEOXW�HW�DO��>%|UVHQ�%XFK�����@��6�����
� �9JO��+lXVHU�5RVHQVWRFN�>%|UVH�XQG�.DSLWDOPDUNW�����@��6�����II�
�� �9JO��+lXVHU�5RVHQVWRFN�>%|UVH�XQG�.DSLWDOPDUNW�����@��6�����II�
�� �9JO��+lXVHU�5RVHQVWRFN�>%|UVH�XQG�.DSLWDOPDUNW�����@��6�����I���� �9JO��*HUNH�>'LH�%|UVH�GHU�=XNXQIW�����@��6�������� �9JO��=LPPHUPDQQ�>7RWDO�%|UVH�����@��6�����



���
VLFK� DEHU�PLW� GHP�+DQGHO�YRQ� IUHPGHQ�:lKUXQJHQ�XQG�GHU�'HYLVHQNXUVELOGXQJ��'HU�
'HYLVHQNXUV� HUJLEW� VLFK�ZLHGHUXP� DXV�$QJHERW� XQG�1DFKIUDJH��$OV�0LWWOHU� ]ZLVFKHQ�
$QJHERW� XQG� 1DFKIUDJH� IXQJLHUHQ� %|UVHQPDNOHU�� HV� P�VVHQ� DEHU� DQ� DOOHQ�
'HYLVHQE|UVHQ� JOHLFKODXWHQGH�� DPWOLFKH� 'HYLVHQNXUVH� IHVWJHVWHOOW� ZHUGHQ�� $P�
'HYLVHQPDUNW� WUHWHQ� YRU� DOOHP� %DQNHQ� DOV� +lQGOHU� XQG� 9HUPLWWOHU� DXI� ��� � $OV�
EHGHXWHQGVWHQ�+DQGHOVSODW]�PXVV�PDQ�KLHU�DXI�MHGHQ�)DOO�/RQGRQ�HUZlKQHQ��GD�GRUW�GLH�
8PVlW]H� SUR� 7DJ� FD�� JOHLFK� KRFK� VLQG� ZLH� LQ� -DSDQ�� 6LQJDSXU� XQG� GHQ� 86$�
]XVDPPHQ� ��� ��
�
������ :DUHQE|UVHQ�5RKVWRIIE|UVHQ�
�
'LHVH�VSH]LHOOH�)RUP�GHU�%|UVH�EHIDVVW�VLFK�PLW�GHP�+DQGHO�YRQ�.RQWUDNWHQ��EHU�GLH�
ZLFKWLJVWHQ� 5RKVWRIIH�� ODQGZLUWVFKDIWOLFKHQ� 3URGXNWH� XQG� 1DKUXQJVPLWWHO�
�:HOWKDQGHOVZDUHQ ��� ��� 'LH� ZLFKWLJVWHQ� 5RKVWRIIE|UVHQ� ILQGHW� PDQ� LQ� 1HZ� <RUN��
&KLFDJR� XQG� /RQGRQ�� 'D� 5RKVWRIIH� QHEHQ� $QJHERW� XQG� 1DFKIUDJH� DXFK� YRQ� GHQ�
/DXQHQ�GHU�1DWXU�DEKlQJLJ�VLQG��LVW�GHU�+DQGHO�PLW�5RKVWRIIHQ�ZHLWDXV�VSHNXODWLYHU�DOV�
GHU� DQ�GHQ�:HUWSDSLHUE|UVHQ� ��� �$XI�GLHVHU�:DUHQE|UVH�ZHUGHQ�YRU� DOOHP�)XWXUHV�XQG�
2SWLRQVJHVFKlIWH�DXI�GLH�MHZHLOLJHQ�5RKVWRIIH�JHKDQGHOW� ��� �
�
�
�
�
�
�
�
�
�
����������������������������������������������� �9JO��*HUNH�>%|UVHQ�/H[LNRQ�����@��6�����I���� �9JO��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6��������	 �9JO��%�VFKJHQ�>%|UVHQ�/H[LNRQ�����@��6���������
 �9JO��=LPPHUPDQQ�>7RWDO�%|UVH�����@��6�������� �9JO��*HUNH�>%|UVHQ�/H[LNRQ�����@��6������



���
�� $QDO\VHQ�
�
,P� IROJHQGHQ� 7HLO� JHJHQVWlQGOLFKHU� 'LSORPDUEHLW� VROO� QXQ� HLQ� NXU]HU� hEHUEOLFN� �EHU�
YHUVFKLHGHQH� $QDO\VHIRUPHQ� JHJHEHQ� ZHUGHQ�� 'LH� EHKDQGHOWHQ� $QDO\VHQ� VLQG�
)XQGDPHQWDODQDO\VH��7HFKQLVFKH�$NWLHQDQDO\VH�XQG�%HKDYLRUDO�)LQDQFH��(V�PXVV�KLHU�
HUZlKQW�ZHUGHQ��GDVV�EHL�GHQ�]XYRU�DXIJH]lKOWHQ�$QDO\VHIRUPHQ�GLH�.XUVH�HLQHU�$NWLH�
�EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�EHREDFKWHW�ZHUGHQ��XP�GDQQ�6FKO�VVH�DXI�GHUHQ�ZHLWHUH�
(QWZLFNOXQJ�]X�]LHKHQ��,P�*HJHQVDW]�GD]X�EHVFKlIWLJHQ�VLFK�(YHQW�6WXGLHV�PLW�HLQHP�
VSH]LHOOHQ�(UHLJQLV��DQKDQG�GHVVHQ�JHSU�IW�ZHUGHQ�VROO��RE�VLFK�GLH�$NWLHQNXUVH�GHVKDOE�
YHUlQGHUW� KDEHQ� RGHU� QLFKW�� 'XUFK� (YHQW�6WXGLHV� ZHUGHQ� DOVR� QXU� YRU�EHUJHKHQGH�
=XVWlQGH� DQDO\VLHUW�� 7URW]GHP� LVW� HV� YRQ� 9RUWHLO� DXFK� �EHU� GLH� DQGHUHQ� $QDO\VHQ�
EHVFKHLG� ]X� ZLVVHQ� XQG� GHVKDOE� VROO� LP� ZHLWHUHQ� 9HUODXI� HLQH� NXU]H� (LQI�KUXQJ�
GDKLQJHKHQG�HUIROJHQ��
�
%HYRU� PDQ� LQYHVWLHUW�� VROOWH� PDQ�� XP� GDV� 5LVLNR� HLQHV� 9HUOXVWHV� ]X� YHUNOHLQHUQ�� GLH�
:HUWHQWZLFNOXQJ�GHV�JHZ�QVFKWHQ�$QODJHSDSLHUV�QlKHU�XQWHUVXFKHQ��$OV�$QOHJHU�VROOWH�
PDQ�GDV�.XUVSRWHQWLDO�E]Z��GDV�.XUVULVLNR�NHQQHQ�XQG�VLFK�*UHQ]HQ�VHW]HQ��1HEHQEHL�
LVW� HV� DXFK� YRQ� 9RUWHLO� GDV� ZLUWVFKDIWVSROLWLVFKH� *HVFKHKHQ� ]X� XQWHUVXFKHQ�� $OV�
(QWVFKHLGXQJVKLOIH� VWHKHQ� GLH� )XQGDPHQWDODQDO\VH� ZLH� DXFK� GLH� 7HFKQLVFKH� $QDO\VH�
]XU�9HUI�JXQJ� ��� �
�
����)XQGDPHQWDODQDO\VH�
�
%HL� GHU� )XQGDPHQWDODQDO\VH� ZHUGHQ� YRONVZLUWVFKDIWOLFKH� XQG� EHWULHEVZLUWVFKDIWOLFKH�
'DWHQ� ]XU� %HZHUWXQJ� YRQ�:HUWSDSLHUHQ� KHUDQJH]RJHQ� ��� � (V� JLEW� ]DKOUHLFKH� )DNWRUHQ��
YRQ�GHQHQ�GLH�.XUVHQWZLFNOXQJ�HLQHU�$NWLH�EHVWLPPW�ZLUG��GLH�PLW�GHU�$NWLH�GLUHNW�JDU�
QLFKWV� ]X� WXQ� KDEHQ� P�VVHQ�� 'HVKDOE� VROOWH� PDQ� HLQH� $NWLH� QLH� LVROLHUW� EHWUDFKWHQ��
VRQGHUQ� LPPHU�GLH�$NWLH�� GLH�%UDQFKH�XQG�GLH�%|UVH� DOV�*HVDPWKHLW� EHXUWHLOHQ� ��� �'LH�
)XQGDPHQWDODQDO\VH� YHUVXFKW� GXUFK� GLH� $QDO\VH� ZLUWVFKDIWOLFKHU� =XVDPPHQKlQJH�
.XUVHQWZLFNOXQJHQ� ]X� HUNOlUHQ�� 'DV� 3UREOHP� KLHUEHL� OLHJW� GDULQ�� GDVV�
���������������������������������������������� �9JO��/LQGPD\HU�>*HOGDQODJH�����@��6��������� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6��������� �9JO��)XJJHU�>+DQGEXFK�GHU�HUIROJUHLFKHQ�$NWLHQDQODJH�����@��6������



���
EHWULHEVZLUWVFKDIWOLFKH�XQG�YRONVZLUWVFKDIWOLFKH�'DWHQ�QLFKW� ODXIHQG�YRUOLHJHQ�XQG�GLH�
)XQGDPHQWDODQDO\VH� VRPLW� ODQJIULVWLJ� DQJHOHJW� VHLQ� PXVV�� $OV� 5HVXOWDW� GHVVHQ� NDQQ��
PDQ� IHVWKDOWHQ�� GDVV� GLH� )XQGDPHQWDODQDO\VH� QLFKW� I�U� NXU]IULVWLJH� 3URJQRVHQ�
KHUDQJH]RJHQ� ZHUGHQ� NDQQ�� VRQGHUQ� YRU� DOOHP� (LQVDW]� EHL� PLWWHO�� ELV� OlQJHUIULVWLJHQ�
7UHQGHLQVFKlW]XQJHQ� ILQGHW� ��� � 0DQ� N|QQWH� DOVR� VDJHQ�� )XQGDPHQWDODQDO\VH� LVW� HLQ�
ODXIHQGHU�3UR]HVV��'DV�=LHO� GHU� )XQGDPHQWDODQDO\VH� LVW� HV�GHQ� VR�JHQDQQWHQ�ÄLQQHUHQ�
:HUW³� HLQHU� $NWLH� ]X� ILQGHQ�� GHU� ]XU� 2ULHQWLHUXQJ� YHUZHQGHW� XQG�PLW� GHP� DNWXHOOHQ�
.XUV�YHUJOLFKHQ�ZLUG���
�
'XUFK� GLH� )XQGDPHQWDODQDO\VH� HUJHEHQ� VLFK� ]ZHL� $UWHQ� GHU� %HXUWHLOXQJ�� (LQH� $NWLH�
NDQQ� HQWZHGHU� ÄXQWHUEHZHUWHW³�� GDV� LVW� GHU� )DOO�� ZHQQ� GHU� ÄLQQHUH�:HUW³� XQWHU� GHP�
$NWLHQNXUV� OLHJW�� RGHU� ÄIXQGDPHQWDO� �EHUEHZHUWHW³�� ZHQQ� GHU� $NWLHQNXUV� �EHU� GHP�
ÄLQQHUHQ�:HUW³�OLHJW��VHLQ��,P�HUVWHQ�)DOO�VROOWH�PDQ�$NWLHQ�NDXIHQ��ZlKUHQG�PDQ�VLH�LP�
]ZHLWHQ�)DOO�HKHU�DEVWR�HQ�VROOWH��XP�HWZDLJH�9HUOXVWH�]X�YHUPHLGHQ� � � ��
�
'HU�]XYRU�PHKUPDOV�HUZlKQWH�ÄLQQHUH�:HUW³�LVW�QLFKWV�DQGHUHV�DOV�GHU�(UWUDJVZHUW�HLQHV�
8QWHUQHKPHQV��'DV�EHGHXWHW�� GDVV� VLFK� DXI� ODQJH�6LFKW� JHVHKHQ�GHU�.XUVYHUODXI� HLQHU�
$NWLH�QDFK�GHU�(UWUDJVHQWZLFNOXQJ�GHV�UHOHYDQWHQ�8QWHUQHKPHQV�RULHQWLHUW� ��� �'DV�KHL�W��
HLQH�$NWLH�NDQQ�VLFK�QXU�VR�JXW�HQWZLFNHOQ�ZLH�GDV�]XJUXQGH�OLHJHQGH�8QWHUQHKPHQ� ��� �
'HVKDOE�LVW�HV�EHL�GHU�)XQGDPHQWDODQDO\VH�YRQ�%HGHXWXQJ��ZLH�VLFK�GDV�8QWHUQHKPHQ�
HQWZLFNHOW� KDW��ZLH� VWDUN� GLH�.RQNXUUHQ]�ZDU� XQG�ZR�GLH�8QWHUQHKPXQJ� LP�0RPHQW�
VWHKW� ��� �
�
������ 7RS�'RZQ�$QVDW]�
�
'HU� 7RS�'RZQ� $QVDW]� LVW� HLQH� YRQ� ]ZHL� P|JOLFKHQ� 9RUJHKHQVZHLVHQ� LQQHUKDOE� GHU�
)XQGDPHQWDODQDO\VH�� ,P� 5DKPHQ� GHV� 7RS�'RZQ� $QVDW]HV� JHKW� PDQ� YRQ� REHQ� QDFK�
XQWHQ� YRU�� G�K��� HV� ZHUGHQ� ]XHUVW� GLH� IXQGDPHQWDOHQ� 5DKPHQEHGLQJXQJHQ� XQWHUVXFKW�
���������������������������������������������� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6������� �9JO��)DVFKDQJ�>)XQGDPHQWDODQDO\VH�����@��6���I��� �9JO��&HVDU�>5DWJHEHU�%|UVH�����@��6������� �9JO��3RGGLJ�>+DQGEXFK�.XUVSURJQRVH�����@��6�������	 �9JO��7UHQQHU�>$NWLHQDQDO\VH�XQG�$QOHJHUYHUKDOWHQ�����@��6����



���
XQG� GDQQ� NRQ]HQWULHUW� PDQ� VLFK� HUVW� DXI� XQWHUQHKPHQVVSH]LILVFKH� 'HWDLOV� ��� � � 'DEHL�
HUIROJW� DP�$QIDQJ� HLQH�0DUNW�� RGHU� /lQGHUDQDO\VH� DQKDQG� YRQ� YRONVZLUWVFKDIWOLFKHQ�
*U|�HQ�� XP� VR� KHUDXV]XILQGHQ�� ZHOFKH� 0lUNWH� XQG� :LUWVFKDIWV]ZHLJH� �EHUKDXSW�
HUIROJVYHUVSUHFKHQG� VLQG�� (UVW� GDQQ� NRPPW� HV� ]X� HLQHU� 8QWHUQHKPHQVDQDO\VH�� GXUFK�
ZHOFKH� GLH� UHOHYDQWHQ� 8QWHUQHKPHQ� EHVWLPPW� ZHUGHQ� ��� � )ROJHQGH� *UDSKLN� VROO� GLH�
HLQ]HOQHQ�6FKULWWH�GHV�7RS�'RZQ�$QVDW]HV�YHUDQVFKDXOLFKHQ��
�
�
�

�
�
�
�
$EE�����'LH�HLQ]HOQHQ�6FKULWWH�GHU�7RS�'RZQ�$QDO\VH ��� ��OHLFKW�PRGLIL]LHUW��
�
%HL�GHU�$QDO\VH�GHV�*HVDPWPDUNWHV�ZLUG�GLH�JHJHQZlUWLJH�JHVDPWZLUWVFKDIWOLFKH�/DJH�
EHXUWHLOW�� XP� 5�FNVFKO�VVH� DXI� GLH� (QWZLFNOXQJ� XQG� GDV� N�QIWLJH� 8PIHOG� GHU�
8QWHUQHKPHQ� XQG� GHUHQ� *HZLQQH� VFKOLH�HQ� ]X� N|QQHQ� ��� � 'D]X� ZHUGHQ� )DNWRUHQ� ZLH�
]�%��GDV�=LQVQLYHDX��GLH�/LTXLGLWlW�XQG�GHU�.RQMXQNWXUYHUODXI�XQWHUVXFKW��GD�GLHVH�GHQ�
.XUV�EHHLQIOXVVHQ��DEHU�EUDQFKHQ��XQG�XQWHUQHKPHQVXQDEKlQJLJ�VLQG� ��� �$XIJUXQG�GLHVHU�
JHVDPWZLUWVFKDIWOLFKHQ�$QDO\VH� ZLUG� GDQQ� HQWVFKLHGHQ�� LQ� ZHOFKH�$QODJHIRUPHQ� XQG�
0lUNWH�LQYHVWLHUW�ZHUGHQ�VROO�XQG�YRQ�ZHOFKHQ�PDQ�HKHU�$EVWDQG�KDOWHQ�VROOWH� ��� ��
�
'HU� ]ZHLWH� 6FKULWW� GHV� 7RS�'RZQ� $QVDW]HV� LVW� GLH� %UDQFKHQDQDO\VH�� +LHU� ZLUG� GHU�
:LUWVFKDIWV]ZHLJ��GHP�GLH�EHWUDFKWHWHQ�8QWHUQHKPHQ�DQJHK|UHQ��DQDO\VLHUW�XQG�DXI�GLH�
DNWXHOOH� 6LWXDWLRQ� XQG� =XNXQIWVDXVVLFKWHQ� GHU� %UDQFKH� �EHUSU�IW� ��� � ,P� OHW]WHQ� 6FKULWW��
GHU� (LQ]HOZHUW�� RGHU� 8QWHUQHKPHQVDQDO\VH�� ZLUG� GDQQ� MHGHV� HLQ]HOQH� 8QWHUQHKPHQ�
���������������������������������������������
 �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6������� �9JO��%URFN�>,QWHUQDWLRQDOH�$QODJHVWUDWHJLH�����@��6������ �4XHOOH��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6������� �9JO��)DVFKDQJ�>)XQGDPHQWDODQDO\VH�����@��6������� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6�������� �9JO��)DVFKDQJ�>)XQGDPHQWDODQDO\VH�����@��6�������� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6�����
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���
KLQVLFKWOLFK� VHLQHU� =XNXQIWVDXVVLFKWHQ� EHZHUWHW�� 0DQ� PDFKW� GLHV�� XP�
*HZLQQHLQVFKlW]XQJHQ� WUHIIHQ� ]X� N|QQHQ� ��� � (V� ZHUGHQ� EHL� GHU� 7RS�'RZQ� $QDO\VH�
NHLQH�LVROLHUWHQ�:HUWH�EHWUDFKWHW��VRQGHUQ�GLH�$NWLH�E]Z��GDV�HLQ]HOQH�8QWHUQHKPHQ�LP�
=XVDPPHQKDQJ�PLW�GHP�ZLUWVFKDIWOLFKHQ�8PIHOG� ��� �
�
������ %RWWRP�8S�$QVDW]�
�
%HL� GLHVHP� $QVDW]� ZHUGHQ� LP� *HJHQVDW]� ]XP� 7RS�'RZQ� $QVDW]�� GHU� JHUDGH�
DXVI�KUOLFK�EHVFKULHEHQ�ZXUGH��]XHUVW�GLH�'DWHQ�HLQ]HOQHU�8QWHUQHKPHQ�DQDO\VLHUW��XP�
GDQQ�GHQ�=XVWDQG�HLQHU�9RONVZLUWVFKDIW�]X�EHXUWHLOHQ� ��� �0DQ�JHKW�DOVR�GHQ�XPJHNHKUWHQ�
:HJ�� QlPOLFK� YRQ� XQWHQ� QDFK� REHQ� ��� �:LH� VFKRQ� ]XYRU� EHLP�7RS�'RZQ�$QVDW]� VROO�
DXFK�KLHU�HLQH�NOHLQH�*UDSKLN�]XU�9HUDQVFKDXOLFKXQJ�GLHQHQ��
�
�
�
�
�
�
�
�
�
�
$EE������'LH�HLQ]HOQHQ�6FKULWWH�GHU�%RWWRP�8S�$QDO\VH ��� ��OHLFKW�PRGLIL]LHUW��
�
�
:LH�DXV�GHU�*UDSKLN�VFK|Q�]X�HUNHQQHQ��HUIROJW�EHL�GLHVHU�$UW�GHU�$QDO\VH�DOV�(UVWHV�GLH�
%HXUWHLOXQJ� GHU� 6LWXDWLRQ� HLQHV� HLQ]HOQHQ� 8QWHUQHKPHQV�� 'DQDFK� HUIROJW� HLQH�
$JJUHJDWLRQ�GHU�JHVDPPHOWHQ�'DWHQ� DXI�%UDQFKHQHEHQH��ZREHL�QXU�GDV�8QWHUQHKPHQ�
HLQHU� %UDQFKH� JHQDXHU� EHWUDFKWHW� ZLUG�� ZHOFKHV� GLH� MHZHLOV� EHVWH� (LQ]HOZHUWDQDO\VH�
DXIZHLVW��$XFK� LP� GULWWHQ� 6FKULWW�� GHU�$JJUHJDWLRQ� DXI�0DUNWHEHQH�� HUIROJW� HLJHQWOLFK�
QLFKWV�DQGHUHV��'HU�$QOHJHU�ZlKOW�DXV�GHQ�EHZHUWHWHQ�8QWHUQHKPHQ�MHQH�PLW�GHU�EHVWHQ�
%HZHUWXQJ�DXV��0DQ�PXVV�KLHU�HUZlKQHQ��GDVV�GHU�%RWWRP�8S�$QVDW]�GDYRQ�DXVJHKW��
����������������������������������������������� �9JO��)DVFKDQJ�>)XQGDPHQWDODQDO\VH�����@��6�������� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6�������	 �9JO��%URFN�>,QWHUQDWLRQDOH�$QODJHVWUDWHJLH�����@��6�������
 �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6�������� �4XHOOH��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6�����
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���
GDVV� HLQH� $NWLH� XQG� GHUHQ� (UWUDJ� LQ� HUVWHU� /LQLH� YRP� (UIROJ� XQG� GHU� /HLVWXQJ� GHV�
8QWHUQHKPHQV�EHHLQIOXVVW�ZLUG� ��� �
�
������ )XQGDPHQWDOH�.HQQ]DKOHQ�
�
,Q� GLHVHP� =XVDPPHQKDQJ� PXVV� HUZlKQW� ZHUGHQ�� GDVV� .HQQ]DKOHQ� NHLQH� DEVROXWHQ�
:HUWH�� VRQGHUQ� 9HUKlOWQLV]DKOHQ� VLQG�� 9HUVXFKW� PDQ� HWZDV� ]X� DQDO\VLHUHQ�� LVW� HV�
VLQQYROOHU�SUR]HQWXHOOH�(UJHEQLVVH�KHUDQ]X]LHKHQ�DOV�DEVROXWH�:HUWH��GD�6W|UXQJHQ�GHU�
EHWUDFKWHWHQ� *U|�H� GDGXUFK� JU|�WHQWHLOV� YHUPHLGEDU� VLQG�� .HQQ]DKOHQ� ODVVHQ� VLFK� LQ�
GUHL�YHUVFKLHGHQH�$UWHQ�XQWHUWHLOHQ��*OLHGHUXQJV��� ,QGH[��XQG�%H]LHKXQJV]DKOHQ� ��� �$XI�
GLH�XQWHUVFKLHGOLFKHQ�$UWHQ�VROO�DEHU�LP�9HUODXI�GLHVHU�'LSORPDUEHLW�QLFKW�HLQJHJDQJHQ�
ZHUGHQ���
�
:DQQ� LVW� QXQ� DEHU� GLH� 9HUZHQGXQJ� YRQ� .HQQ]DKOHQ� VLQQYROO"� 1XU� GDQQ�� ZHQQ� GLH�
JHZlKOWHQ�.HQQ]DKOHQ��EHU�PHKUHUH� -DKUH�KLQZHJ�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ��GD�
GHU� )XQGDPHQWDOLVW� VLFK� GDQQ� HLQ�%LOG� �EHU� GDV�8QWHUQHKPHQ�KLQVLFKWOLFK�6WUXNWXUHQ��
9HUKDOWHQVZHLVHQ� XQG� 5HDNWLRQHQ� GHU� 8QWHUQHKPHQ� DXI� GLH� 8PZHOW� PDFKHQ� NDQQ� ��� �
'HVKDOE�LVW�HV�DXFK�H[WUHP�ZLFKWLJ�GLH�MHZHLOV�ULFKWLJHQ�.HQQ]DKOHQ�DXV]XZlKOHQ��GHQQ�
HLQH�IDOVFKH�:DKO�NDQQ�GDV�EHZHUWHWH�8QWHUQHKPHQ�XQWHU�8PVWlQGHQ�DXFK�LQ�GHQ�5XLQ�
WUHLEHQ� ��� �
�
%HL� GHU� %HQXW]XQJ� YRQ� .HQ]DKOHQ� LQ� GHU� $NWLHQDQDO\VH� LVW� HV� GXUFKDXV� �EOLFK�� GDVV�
YHUVFKLHGHQH�.HQQ]DKOHQ��GLH�lKQOLFK�VLQG��]X�HLQHU�*UXSSH�]XVDPPHQJHIDVVW�ZHUGHQ��
GD� VLH� GLH� ZHLWJHKHQG� JOHLFKHQ� (UJHEQLVVH� OLHIHUQ�� 'HVKDOE� ZHUGHQ� RIW� QXU� HLQLJH�
.HQQ]DKOHQ�DXVJHVXFKW�XQG�YHUZHQGHW��GD�GLH�DQGHUHQ�GLH�JOHLFKH�$XVVDJHNUDIW�KDEHQ�
Z�UGHQ��'LH�:DKO�GHU�.HQQ]DKO�KlQJW�KLHUEHL�ZHLWJHKHQG�YRQ�GHU�MHZHLOLJHQ�3UlIHUHQ]�
GHV� $QDO\VWHQ� DE� � � � 1HEHQ� HLQHU� 9LHO]DKO� YRQ� DQGHUHQ� .HQQ]DKOHQ� KDEHQ� $QDO\VWHQ�
H[WUD� .HQQ]DKOHQ� HQWZLFNHOW�� ZHOFKH� DNWLHQNXUVEH]RJHQ� VLQG� XQG� DXVVFKOLH�OLFK� GHU�
���������������������������������������������� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6�������� �9JO��,':�>:3�+DQGEXFK�����@��6���������� �9JO��)DVFKDQJ�>)XQGDPHQWDODQDO\VH�����@��6�������� �9JO��%URZQ�>.HQQ]DKOHQ�����@��6������� �9JO��*UDKDP�'RGG�>:HUWSDSLHUDQDO\VH�����@��6������



���
)XQGDPHQWDODQDO\VH�GLHQHQ��'DEHL�ZHUGHQ�'DWHQ�GHV�8QWHUQHKPHQV� LQV�9HUKlOWQLV�]X�
VHLQHP�$NWLHQNXUV ��� �JHVHW]W� ��� �'HU�$QOHJHU�ZLOO�GXUFK�GLH�%HWUDFKWXQJ�GHU�.HQQ]DKOHQ�
HLQHQ� DQJHPHVVHQHQ� .DXISUHLV�� GHQ� VR� JHQDQQWHQ� ÄIDLUHQ³� 3UHLV�� HUPLWWHOQ� ��� � 'D]X�
EHGLHQHQ� VLFK� YLHOH� $QOHJHU� GLYHUVHU� .HQQ]DKOHQ�� YRQ� GHQHQ� HLQ� SDDU� LP� )ROJHQGHQ�
NXU]�XQG�E�QGLJ�HUOlXWHUW�ZHUGHQ��
�
�������� (UJHEQLV���*HZLQQ�MH�$NWLH��(36��
�
,P� =XJH� GHU� )XQGDPHQWDODQDO\VH� VFKHQNHQ� $QDO\VWHQ� GHU� LQ� =XNXQIW� HUZDUWHWHQ�
*HZLQQHQWZLFNOXQJ� VRZLH� GHQ� LQ� GHU� 9HUJDQJHQKHLW� HUZLUWVFKDIWHWHQ� *HZLQQHQ� YLHO�
$XIPHUNVDPNHLW��$P�KlXILJVWHQ�LQ�GLHVHP�=XVDPPHQKDQJ�K|UW�PDQ�YRP�*HZLQQ�RGHU�
(UJHEQLV� MH� $NWLH�� RGHU� NXU]� HLQIDFK� (36� JHQDQQW� ��� � 'LH� %HUHFKQXQJ� HUIROJW�
IROJHQGHUPD�HQ��
�
(36� �1HWWRHUJHEQLV��1HWWRJHZLQQ����$Q]DKO�GHU�$NWLHQ ��� �
�
1DWLRQDO� ZLH� LQWHUQDWLRQDO� LVW� GLHVH� .HQQ]DKO� HLQH� GHU� EHGHXWHQGVWHQ� LP� =XJH� GHU�
8QWHUQHKPHQV�� XQG� $NWLHQNXUVEHXUWHLOXQJ� ��� � %HL� GLHVHU� .HQQ]DKO� GLYLGLHUW� PDQ� GHQ�
HUUHLFKWHQ� *HZLQQ� GXUFK� GLH� GLYLGHQGHQEHUHFKWLJWHQ� DXVJHJHEHQHQ� $NWLHQ�� 0DQ�
EHUHFKQHW� GDPLW�� ZLH� YLHO� GHV� JHVDPWHQ� *HZLQQHV� DXI� HLQH� $NWLH� HQWIlOOW� ��� � 'DV� LVW�
GHVKDOE� YRQ� %HGHXWXQJ�� GD� PDQ� 8QWHUQHKPHQ� DOV� *DQ]HV� RIW� QLFKW� PLWHLQDQGHU�
YHUJOHLFKHQ� NDQQ� ��� � %HLP� 9HUJOHLFK� PHKUHUHU� 8QWHUQHKPHQ� PXVV� PDQ� WURW]GHP�
YRUVLFKWLJ� VHLQ�� GD� HV� GDEHL� RIW� ]X� )HKOLQWHUSUHWDWLRQHQ� NRPPW��'HVKDOE� LVW� HV� LPPHU�
UDWVDP��VHLQH�(QWVFKHLGXQJHQ�DXI�PHKUHUH�.HQQ]DKOHQ�DXI]XEDXHQ�XQG�QLFKW�EOLQG�DXI�
HLQH�]X�YHUWUDXHQ� � ��� �
�
����������������������������������������������� �'HU�$NWLHQNXUV�VWHOOW�QLFKWV�DQGHUHV�GDU��DOV�GLH�%HZHUWXQJ�GHV�8QWHUQHKPHQV�YRP�0DUNW�KHU���� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6�������	 �9JO��*H\HU�HW�DO��>*UXQGODJHQ�GHU�)LQDQ]LHUXQJ�����@��6��������
 �9JO��6SUHPDQ�>)LQDQ]DQDO\VH�XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6��������� �9JO��*U�EHO�6FKXEHUW�>:HUWSDSLHUJHVFKlIW�9HUP|JHQVEHUDWXQJ�����@��6�������� �9JO��%XVVH�YRQ�&ROEH�3HOOHQV�>/H[LNRQ�GHV�5HFKQXQJVZHVHQV�����@��6��������� �9JO��)DVFKDQJ�>)XQGDPHQWDODQDO\VH�����@��6��������� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6���������� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6�����



���
$XV�GLHVHP�*UXQG� VROO� LP�QlFKVWHQ�8QWHUSXQNW� HLQH�QLFKW�PLQGHU�ZLFKWLJH�.HQQ]DKO�
EHWUDFKWHW�ZHUGHQ��QlPOLFK�GDV�.*9��8P�GDV�.*9�HUPLWWHOQ�]X�N|QQHQ��PXVV�]XHUVW�
GHU�*HZLQQ� MH�$NWLH�EHUHFKQHW�ZHUGHQ��JHQDXHU�JHVDJW�ELOGHW�VLH�GLH�*UXQGODJH��GHQQ�
RKQH�VLH�NDQQ�PDQ�GDV�.*9�QLFKW�EHUHFKQHQ� � � � �
�
�������� .*9��.XUV�*HZLQQ�9HUKlWQLV��
�
'DV� .*9� LVW� HLQH� EHGHXWHQGH� XQG� VHKU� EHOLHEWH� .HQQ]DKO�� GLH� LQ� YLHOHQ� )lOOHQ� LQ�
%H]LHKXQJ� ]X� HLQHU�5HQGLWH� RGHU�:DFKVWXPVUDWH� JHVHW]W�ZLUG� � ��� �'LH�%HUHFKQXQJ� GHV�
.*9�VLHKW�IROJHQGHUPD�HQ�DXV��
�
.*9� �DNWXHOOHU�%|UVHQNXUV��$NWLHQNXUV����*HZLQQ�MH�$NWLH � ��� �
�
'DV�(UJHEQLV�GLHVHU�)RUPHO�EHVFKUHLEW��ZLH�ODQJH�HV�GDXHUW�GHQ�%|UVHQNXUV�]X�GHFNHQ��
G�K���ZLH�YLHOH�-DKUH�HLQH�*HVHOOVFKDIW�GDV�(UJHEQLV�HU]LHOHQ�PXVV��GDVV�GHU�%|UVHQNXUV�
VFKOXVVHQGOLFK� JHGHFNW� LVW� � ��� � hEHUZLHJW� GLH� (UZDUWXQJ�� GDVV� *HZLQQH� LQ� =XNXQIW�
ZDFKVHQ�E]Z��JHULQJ�GLVNRQWLHUW�ZHUGHQ��VR�HUJLEW�GLHV�HLQ�KRKHV�.*9��,P�*HJHQVDW]�
GD]X�ZHUGHQ�HUZDUWHWH�9HUOXVWH�GDV�.*9�GU�FNHQ��0DQ�N|QQWH�VDJHQ��GDV�.*9�GU�FNW�
GLH� (UZDUWXQJHQ� GHU� ,QYHVWRUHQ� LQ� GLH� =XNXQIW� DXV� � ��� � *�QVWLJ� ]X� HUZHUEHQGH�$NWLHQ�
ZHLVHQ�HLQ�QLHGULJHV�.*9�DXV�XQG�JHOWHQ�DOV�XQWHUEHZHUWHW��ZlKUHQG� WHXUH�$NWLHQ�DOV�
�EHUEHZHUWHW�JHOWHQ�XQG�HLQ�KRKHV�.*9�DXIZHLVHQ��$OV�(UJHEQLV�NDQQ�PDQ�IHVWKDOWHQ��
GDVV�GDV�.*9�XPVR�EHVVHU�LVW��MH�NOHLQHU�HV�LVW� � ��� ��
�
�
�

������������������������������������������������� �9JO��*U�EHO�6FKXEHUW�>:HUWSDSLHUJHVFKlIW�9HUP|JHQVEHUDWXQJ�����@��6����������� �9JO��6SUHPDQ�>)LQDQ]DQDO\VH�XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6����������� �9JO��0�OOHU�/HYHQ�>6KDUHKROGHU�9DOXH�5HSRUWLQJ�����@��6����������	 �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6���������
 �9JO��6SUHPDQ�>)LQDQ]DQDO\VH�XQG�8QWHUQHKPHQVEHZHUWXQJ�����@��6����������� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�)XQGDPHQWDODQDO\VH�����@��6�����



���
�������� 'LYLGHQGHQUHQGLWH�
�
%HL� GHU� %HXUWHLOXQJ� YRQ� $NWLHQ� VSLHOW� QLFKW� QXU� GLH� +|KH� GHU� 'LYLGHQGH � ��� �� DOVR� GLH�
DEVROXWH�*U|�H� MH�$NWLH��HLQH�5ROOH��VRQGHUQ�DXFK�GLH�VR�JHQDQQWH�'LYLGHQGHQUHQGLWH��
6LH� VSLHJHOW� QLFKWV� DQGHUHV� ZLGHU� DOV� GLH� JH]DKOWH� 'LYLGHQGH� LP� 9HUKlOWQLV� ]XP�
DNWXHOOHQ� .XUVZHUW� GHU� $NWLH� � ��� � 'LH� 'LYLGHQGHQUHQGLWH� ZLUG� XPVR� K|KHU� VHLQ�� MH�
JHULQJHU�PDQ�GLH�:DFKVWXPVDXVVLFKWHQ� YRQ�'LYLGHQGH� XQG�*HZLQQ� HLQVFKlW]W� � ��� �'HU�
%HJULII�GHU�'LYLGHQGH�EHGHXWHW��GDVV�HLQ�8QWHUQHKPHQ�HLQHQ�7HLO�VHLQHU�*HZLQQH�DQ�GLH�
(LJHQNDSLWDOJHEHU� DXVVFK�WWHW�� 9RQ� 'LYLGHQGHQ� VSULFKW� PDQ� MHGRFK� QXU� LP�
=XVDPPHQKDQJ� PLW� .DSLWDOJHVHOOVFKDIWHQ�� EHL� 3HUVRQHQJHVHOOVFKDIWHQ� XQG�
(LQ]HOXQWHUQHKPHQ� ZHUGHQ� GLH� $XVVFK�WWXQJHQ� HLQIDFK� DOV� (QWQDKPHQ� EH]HLFKQHW� ��� � �
'LH�%HUHFKQXQJ�GHU�'LYLGHQGHQUHQGLWH�VLHKW�ZLH�IROJW�DXV��
�
'LYLGHQGHQUHQGLWH� ��'LYLGHQGH���$QVFKDIIXQJVNXUV�������
�
(V�JLEW�DXFK�QRFK�HLQH� ]ZHLWH�0|JOLFKNHLW�GHU�%HUHFKQXQJ��GLHVH� LVW� MHGRFK�QLFKW� I�U�
$XVOlQGHU� DQZHQGEDU�� GD� GLHVH� VLFK� GLH� DEJHI�KUWH� .|6W� QLFKW� DQUHFKQHQ� ODVVHQ�
N|QQHQ� ����� �
�
'LYLGHQGHQUHQGLWH� �>�'LYLGHQGH���6WHXHUJXWKDEHQ����$QVFKDIIXQJVNXUV@������
�
'DGXUFK� HUJLEW� VLFK� I�U� MHQH�� GHQHQ� HV�P|JOLFK� LVW� GLH� .|6W� JHOWHQG� ]X�PDFKHQ�� HLQ�
9RUWHLO�� QlPOLFK� LQ� +|KH� GHV� 6WHXHUJXWKDEHQV�� =XVDPPHQIDVVHQG� PXVV� KLHU� JHVDJW�
ZHUGHQ�� GDVV� HV� VLQQYROOHU� LVW�� I�U� GLH� %HZHUWXQJ� YRQ� $NWLHQ� GLH� $NWLHQUHQGLWH�
KHUDQ]X]LHKHQ��GD� VLFK�GLHVH�PHKU�DXI�GLH�(U]LHOXQJ�YRQ�.XUVJHZLQQHQ� VW�W]W� ��� � � �'LH�
'LYLGHQGHQUHQGLWH� EHZHJW� VLFK� DEHU� PHLVWHQV� LP� HLQVWHOOLJHQ� 3UR]HQWEHUHLFK�� GD� GLH�
DXVEH]DKOWH�'LYLGHQGH�LQ�-DKUHQ�PLW�JHZ|KQOLFKHQ�*HZLQQHQ�PHLVW�XQWHU�GHP�DXI�HLQH�
������������������������������������������������ �I�U�HLQH�QlKHUH�8QWHUVFKHLGXQJ�XQG�JHQDXHUH�%H]HLFKQXQJ�VLHKH�5RVV�:HVWHUILHOG�-DIIH�>&RUSRUDWH�
������)LQDQFH�����@��6�����II������ �9JO��)UHL�6FKOLHQNDPS�>$NWLH�LP�$XIZLQG�����@��6����������� �9JO��7UHQQHU�>$NWLHQDQDO\VH�XQG�$QOHJHUYHUKDOWHQ�����@��6��������� �9JO��0|OOHU�+�IQHU�>%HWULHEVZLUWVFKDIWOLFKHV�5HFKQXQJVZHVHQ�����@��6���������� �9JO��*U�EHO�6FKXEHUW�>:HUWSDSLHUJHVFKlIW�9HUP|JHQVEHUDWXQJ�����@��6����������� �9JO��*U�EHO�6FKXEHUW�>:HUWSDSLHUJHVFKlIW�9HUP|JHQVEHUDWXQJ�����@��6������



���
$NWLH�HQWIDOOHQHQ�*HZLQQ�OLHJW��,Q�VFKOHFKWHQ�-DKUHQ�NDQQ�VLH�DEHU�GXUFKDXV�K|KHU�VHLQ�
DOV�GHU�*HZLQQ�SUR�$NWLH� ��� � �
�
����7HFKQLVFKH�$NWLHQ�$QDO\VH ��� � �
�
'LH� WHFKQLVFKH� $QDO\VH� HUOHEWH� LQ� GHQ� OHW]WHQ� -DKUHQ� HLQHQ� ZDKUHQ� %RRP� LQ� YLHOHQ�
%HUHLFKHQ� GHV� :HUWSDSLHUJHVFKlIWV�� =XU�FN]XI�KUHQ� LVW� GDV� VLFKHUOLFK� DXI� GHQ� QLFKW�
DXI]XKDOWHQGHQ�WHFKQLVFKHQ�)RUWVFKULWW��'D�KHXW]XWDJH�QDKH]X�MHGHU�+DXVKDOW�HLQHQ�3&�
EHVLW]W�� NDQQ�PDQ� VHOEVW� EHUHLWV� NRPSOL]LHUWH�PDWKHPDWLVFK�VWDWLVWLVFKH� %HUHFKQXQJHQ�
GXUFKI�KUHQ� XQG� VLFK� VR� YHUVFKLHGHQVWH� 6]HQDULHQ� ]XUHFKWOHJHQ�� )U�KHU� ZDU� GDV�
XQGHQNEDU�� GD� HV� QXU� HLQLJH� ZHQLJH� *UR�UHFKQHU� JDE�� GLH� MHGRFK� QXU� VHKU� ODQJVDP�
DUEHLWHWHQ� ��� � ��
�
'LH� WHFKQLVFKH� $NWLHQDQDO\VH� VW�W]W� VLFK� QLFKW� ZLH� GLH� )XQGDPHQWDODQDO\VH� DXI� GLH�
%HREDFKWXQJ�YRQ�'DWHQ�GHU�*HVDPWZLUWVFKDIW�RGHU�GHV�8PIHOGHV�HLQHU�8QWHUQHKPXQJ��
VRQGHUQ� UHLQ� DXI� GLH� %HREDFKWXQJ� GHU� .XUV�� XQG� 8PVDW]EHZHJXQJHQ� GHU� ]X�
XQWHUVXFKHQGHQ�$NWLHQ� ��� � �$OV�*UXQGDQQDKPH�GHU� WHFKQLVFKHQ�$QDO\VH�JLOW��GDVV�DOOHV��
ZDV�I�U�GLH�$NWLH�YRQ�%HGHXWXQJ�LVW��EHUHLWV�LQ�GHU�.XUV��XQG�8PVDW]HQWZLFNOXQJ�HLQHU�
$NWLH�]XP�$XVGUXFN�NRPPW��0DQ�NDQQ�VLFK�VR]XVDJHQ�UHLQ�DXI�GHQ�.XUV�YHUODVVHQ�XQG�
PXVV� QLFKW� XQWHUQHKPHQVVSH]LILVFKH� 'DWHQ� RGHU� GDV� %|UVHQXPIHOG� XQWHUVXFKHQ�� XP�
(LQVFKlW]XQJHQ��EHU�GLH�(QWZLFNOXQJ�GHU�$NWLH�WUHIIHQ�]X�N|QQHQ� ��� � ��
�
'LH� IXQGDPHQWDOH� VRZLH� GLH� WHFKQLVFKH� $NWLHQDQDO\VH� KDEHQ� EHLGH� GLH� JOHLFKH�
=LHOVHW]XQJ�� 6LH� YHUVXFKHQ� DE]XVFKlW]HQ�� ZRKLQ� VLFK� GLH� 3UHLVH� ZRKO� HQWZLFNHOQ�
ZHUGHQ�� :lKUHQG� VLFK� GLH� )XQGDPHQWDODQDO\VH� MHGRFK� PLW� GHQ� 8UVDFKHQ� YRQ�

������������������������������������������������� �9JO��=ZDQWRY�>)LQDQ]LHUXQJ�����@��6���������	 �=XU�FN]XI�KUHQ�LVW�GLH�WHFKQLVFKH�$QDO\VH�DXI�&KDUOHV�+��'RZ�GHU�GLH�'RZ�7KHRULH�XP�GLH�
�����-DKUKXQGHUWZHQGH�HQWZLFNHOWH��'LH�$XIJDEH�GHU�'RZ�7KHRULH�EHVWHKW�LQ�GHU�$QDO\VH�GHU�����
�����0DUNWEHZHJXQJHQ�XQG�GLH�WHFKQLVFKH�$QDO\VH�GLHQW�DOV�,QVWUXPHQW�]XU�'DUVWHOOXQJ�GHV�YHUJDQJHQHQ���
�����.XUVYHUODXIHV���9JO��3RGGLJ�>+DQGEXFK�.XUVSURJQRVH�����@��6����I������
 �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�7HFKQLVFKHU�$NWLHQDQDO\VH�����@��6���������� �9JO��+DGHOHU�:LQWHU�$UHQW]HQ�>:LUWVFKDIWVOH[LNRQ�����@��6����������� �9JO��)XJJHU�>+DQGEXFK�GHU�HUIROJUHLFKHQ�$NWLHQDQODJH�����@��6�������



���
0DUNWEHZHJXQJHQ� EHVFKlIWLJW�� XQWHUVXFKW� GLH� WHFKQLVFKH� $QDO\VH� UHLQ� GLH�
$XVZLUNXQJHQ�VROFKHU�%HZHJXQJHQ� ��� � ��
�
'LH�WHFKQLVFKH�$QDO\VH�NDQQ�LQ�]ZHL�7HLOH�JHWHLOW�ZHUGHQ��QlPOLFK�LQ�GLH�WUDGLWLRQHOOH�
$NWLHQDQDO\VH�� GLH� DXFK� &KDUWDQDO\VH� JHQDQQW� ZLUG�� XQG� LQ� HLQHQ� PRGHUQHUHQ� 7HLO��
ZHOFKHU� VLFK� PLW� WHFKQLVFKHQ� ,QGLNDWRUHQ� EHVFKlIWLJW�� 'LHVHU� PRGHUQHUH� 7HLO� GHU�
WHFKQLVFKHQ�$NWLHQDQDO\VH�KDWWH�VHLQHQ�$XVJDQJ�LQ�GHQ�IU�KHQ���HU�-DKUHQ� ��� � ��
�
=XVDPPHQIDVVHQG�NDQQ�KLHU�JHVDJW�ZHUGHQ��GDVV�GLH�WHFKQLVFKH�$QDO\VH�HLQHQ�DQGHUHQ�
:HJ� EHVWUHLWHW� DOV� GLH� )XQGDPHQWDODQDO\VH�� GD� VLH� OHGLJOLFK� HLQH� HLQ]HOQH� *U|�H��
QlPOLFK�GHQ�.XUV��DQDO\VLHUW��'DV�LVW�GXUFKDXV�YHUVWlQGOLFK��GD�DXIJUXQG�GHV�.XUVHV�GLH�
$QJHERWV��1DFKIUDJH�5HODWLRQ� VHKU� JXW� GDUJHVWHOOW� ZLUG�� 0DQ� NDQQ� VDJHQ�� GLH� .XUVH�
HQWKDOWHQ�EHUHLWV�VlPWOLFKH�IXQGDPHQWDOH�'DWHQ� � ��� �
�
,P� IROJHQGHQ�7HLO� JHJHQVWlQGOLFKHU�'LSORPDUEHLW� VROO� QXQ� GLH�$QDO\VH�PLWWHOV�&KDUWV�
QlKHU�GXUFKOHXFKWHW�ZHUGHQ��:LFKWLJ� LVW�KLHU��GDVV�PDQ�ZHL���GDVV�GLH�FKDUWWHFKQLVFKH�
$NWLHQDQDO\VH�QLFKW�YHUVXFKW� ]XN�QIWLJH�3URJQRVHQ�]X� HUVWHOOHQ��6LH� UHDJLHUW� UHLQ� � DXI�
GDV� .XUVYHUKDOWHQ�� XQG� ]ZDU� PLWWHOV� GHU� YHUVFKLHGHQVWHQ� )RUPHQ� YRQ�
&KDUWIRUPDWLRQHQ� � ��� ��
�
������ &KDUWV�
�
9RUZHJ� PXVV� KLHU� HUZlKQW� ZHUGHQ�� GDVV� &KDUWV� GLH� *UXQGODJH� I�U� GLH� WHFKQLVFKH�
$QDO\VH�ELOGHQ� � ��� �6LH� VLQG�GDV�ZLFKWLJVWH� ,QVWUXPHQW�GHU� WHFKQLVFKHQ�$QDO\VH�EHL�GHU�
JUDSKLVFKHQ�'DUVWHOOXQJ�YRQ�.XUVYHUOlXIHQ� � ��� �'HU�%HJULII�GHU�&KDUWV�VWDPPW�DXV�GHP�
(QJOLVFKHQ�XQG�ZXUGH�IU�KHU�YRU�DOOHP�LQ�GHU�6HHIDKUW�YHUZHQGHW�XQG�EHGHXWHWH�QLFKWV�
DQGHUHV� DOV�6HHNDUWH��:HQQ�PDQ�KHXW]XWDJH�YRQ�&KDUWV� VSULFKW��PHLQW�PDQ�DOOJHPHLQ�
������������������������������������������������� �9JO��0XUSK\�>7HFKQLVFKH�$QDO\VH�����@��6������������ �9JO��+DGHOHU�:LQWHU�$UHQW]HQ�>:LUWVFKDIWVOH[LNRQ�����@��6������������ �9JO��%URFN�>,QWHUQDWLRQDOH�$QODJHVWUDWHJLH�����@��6���������� �9JO��&HVDU�>5DWJHEHU�%|UVH�����@��6���������� �9JO��)XJJHU�>+DQGEXFK�GHU�HUIROJUHLFKHQ�$NWLHQDQODJH�����@��6����������� �9JO��3HUULGRQ�6WHLQHU�>)LQDQ]ZLUWVFKDIW�GHU�8QWHUQHKPXQJ�����@��6������



���
HLQIDFK� HLQ� 6FKDXELOG� � ��� � &KDUWV� VLQG� QLFKWV� DQGHUHV� DOV� HLQ� $QDO\VHJHJHQVWDQG� GHU�
WHFKQLVFKHQ�$QDO\VH�� 6LH� VWHOOHQ� GHQ�.XUVYHUODXI� HLQHV� EHVWLPPWHQ�:HUWSDSLHUV� �EHU�
HLQHQ� JHZlKOWHQ� =HLWUDXP� GDU�� 0DQ� N|QQWH� DOVR� VDJHQ�� VLH� VLQG� 6FKDXELOGHU� GHU�
9HUJDQJHQKHLW� � ��� ��
�
Ä(U]lKOH�PLU�GLH�9HUJDQJHQKHLW�XQG�LFK�ZHUGH�GLU�GLH�=XNXQIW�HUNHQQHQ�³ � ��� �$OOHV�ZDV�
PDQ� DQKDQG� HLQHV� &KDUWV� VLHKW�� LVW�� ZDV� JHVWHUQ� ZDU� XQG� KHXWH� LVW��0DQ� VROOWH� HLQHP�
&KDUW�QLHPDOV�EOLQG�IROJHQ��VHLQH�7HQGHQ]�MHGRFK�DXFK�QLFKW�LJQRULHUHQ� � ��� �
�
'DV� =LHO� EHL� GHU� (UILQGXQJ�ZDU� DXV� NXU]IULVWLJHQ�.XUVVFKZDQNXQJHQ�P|JOLFKHUZHLVH�
HLQHQ� 7UHQG� IHVWVWHOOHQ� ]X� N|QQHQ�� 0DQ� PXVV� GD]X� HLQHQ� &KDUW� GHU� 9HUJDQJHQKHLW�
HQWZHUIHQ��YHUVXFKHQ�HLQHQ�7UHQG�KHUDXV]XOHVHQ�XQG�GLHVHQ�LQ�GLH�=XNXQIW��EHUWUDJHQ��
XP� VRPLW� $QQDKPHQ� �EHU� GLH� ]XN�QIWLJH�:HUWHQWZLFNOXQJ� WUHIIHQ� ]X� N|QQHQ� � ��� � 'DV�
=LHO� LVW� HV� GHQ� ULFKWLJHQ� .DXI�� E]Z�� 9HUNDXIV]HLWSXQNW� ]X� HUNHQQHQ� � ��� � 'D]X�P�VVHQ�
$QDO\VWHQ��GLH�KDXSWVlFKOLFK�PLW�GHU�&KDUWWHFKQLN�DUEHLWHQ���]ZHL�$QQDKPHQ�WUHIIHQ��
�

9� $NWLHQNXUVH�EHZHJHQ�VLFK�LQ�7UHQGV�
9� 'XUFK� GHQ� .XUVYHUODXI� GHU� 9HUJDQJHQKHLW� ZHUGHQ� 7UHQGZHFKVHO� IU�K]HLWLJ�

DQJHN�QGLJW � ��� �
�
'D�&KDUWV� QLFKWV� DQGHUHV� DOV�'LDJUDPPH� VLQG�� KDEHQ� VLH� DXFK� ]ZHL�$FKVHQ��$XI� GHU�
HLQHQ� $FKVH�� GHU� VR� JHQDQQWHQ� $EV]LVVH� �KRUL]RQWDO�� ZLUG� GLH� %HREDFKWXQJVSHULRGH�
DXIJHWUDJHQ���ZlKUHQG�DXI�GHU�DQGHUHQ�$FKVH��GHU�2UGLQDWH��YHUWLNDO��GHU�MHZHLOLJH�.XUV�
HLQJHWUDJHQ�ZLUG� � � � �%HL�GHU�:DKO�GHV�=HLWUDXPHV��I�U�GHQ�HLQ�&KDUW�HQWZRUIHQ�ZHUGHQ�
NDQQ�� XQWHUVFKHLGHW� PDQ� ]ZLVFKHQ� /DQJIULVW��� 0LWWHOIULVW�� XQG� .XU]IULVWFKDUWV�� (V�
N|QQHQ�VLFK�&KDUWV�DEHU�DXFK�KLQVLFKWOLFK�LKUHU�'DUVWHOOXQJVWHFKQLN�XQWHUVFKHLGHQ� � ��� �6R�
������������������������������������������������	 �9JO��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6����������
 �9JO��6WHLQHU�%UXQV�>:HUWSDSLHUPDQDJHPHQW�����@��6����������� ��.RQIX]LXV����� �9JO��.RVWRODQ\�>*HOG�XQG�%|UVH�����@��6���������� �9JO��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6����������� �9JO��(UWO�>)LQDQ]PDQDJHPHQW�LQ�GHU�8QWHUQHKPHQVSUD[LV�����@��6����������� �9JO��0�OOHU�>+DQGEXFK�*HOGDQODJH�����@��6����������� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�7HFKQLVFKHU�$NWLHQDQDO\VH�����@��6���������� �9JO��6WHLQHU�%UXQV�>:HUWSDSLHUPDQDJHPHQW�����@��6������



���
JLEW�HV�]�%��/LQLHQFKDUWV��%DONHQFKDUWV��&DQGOHVWLFN�&KDUWV�XVZ���GLH� LQ�GHQ�IROJHQGHQ�
.DSLWHOQ�NXU]�XQG�SUlJQDQW�EHVFKULHEHQ�ZHUGHQ�VROOHQ���
�
�������� %DONHQFKDUWV�
�
'LH�ZHLWDXV�JHEUlXFKOLFKVWH�)RUP�GHU�'DUVWHOOXQJVZHLVH�YRQ�.XUVYHUOlXIHQ�VLQG�GLH�VR�
JHQDQQWHQ�%DONHQFKDUWV��%HL�LKQHQ�ZHUGHQ�GLH�HLQ]HOQHQ�7DJH�JDQ]�HLQIDFK�GXUFK�HLQHQ�
VHQNUHFKWHQ� 6WULFK� GDUJHVWHOOW�� 'LHVHU� VHQNUHFKWH� 6WULFK� JLEW� $XVNXQIW� �EHU� GDV�
7DJHVKRFK� XQG� GDV� 7DJHVWLHI�� 'XUFK� HLQHQ� ZDDJUHFKWHQ� 6WULFK� ZLUG� GDQQ� GHU�
6FKOXVVNXUV�GHV�MHZHLOLJHQ�7DJHV�DQJH]HLJW� � ��� �
�

��
�
$EE������%DONHQFKDUW�DP�%HLVSLHO�&RFD�&ROD � ��� �
�
�
9RULJH�$EELOGXQJ�VROO�GDV�]XYRU�EHVFKULHEHQH�YLVXHOO�GDUVWHOOHQ��8P�HLQ�JHQDXHUHV�%LOG�
GHU�'DUVWHOOXQJ�]X�HUKDOWHQ��KLHU�IROJHQGH�9HUJU|�HUXQJ��
�
�
�
�
�
�
������������������������������������������������� �9JO��6FKZDJHU�>7HFKQLVFKH�$QDO\VH�����@��6���������	 �4XHOOH��KWWS���ZZZ�WUDGLQJWRROV���GH�WHFKQLVFKHBDQDO\VH�FKDUWBJUXQGODJHQ�KWP��'DWXP������������



���
�

�

� � �
�
�
$EE������*HQDXHUH�'DUVWHOOXQJ�HLQHV�%DONHQFKDUWV�I�U�HLQHQ�7DJ � ��� �
�
-HGHU� HLQ]HOQH� 7DJ� ZLUG� VR� PLW� +LOIH� GLHVHV� &KDUWV� GDUJHVWHOOW��0DQ� NDQQ� VRPLW� GHQ�
(U|IIQXQJVNXUV�� GHQ� 7DJHVK|FKVWNXUV�� GHQ� 7DJHVWLHIVWNXUV� VRZLH� GHQ� MHZHLOLJHQ�
6FKOXVVNXUV� UHODWLY� HLQIDFK� HUNHQQHQ� � ��� � 'DV� 3UREOHP� EHLP� %DONHQFKDUW� LVW�� GDVV� GLH�
:DKO�GHU�%HREDFKWXQJVSHULRGH�YRQ�HQRUPHU�%HGHXWXQJ�LVW��:lKOW�PDQ�HLQHQ�]X�ODQJHQ�
%HREDFKWXQJV]HLWUDXP��KDW�PDQ�NHLQHQ�=XVDW]QXW]HQ�]XP�/LQLHQFKDUW��ZlKOW�PDQ�HLQHQ�
]X�NXU]HQ��KDW�PDQ�6FKZLHULJNHLWHQ�7UHQGV�XQG�)RUPDWLRQHQ�]X�HUNHQQHQ� � ��� �
�
�������� /LQLHQFKDUWV�
�
1HEHQ� GHQ� ]XYRU� HUOlXWHUWHQ� %DONHQFKDUWV� VLQG� GLH� /LQLHQFKDUWV� GLH� VLFKHUOLFK� DP�
]ZHLWKlXILJVWHQ� JHEUDXFKWH�'DUVWHOOXQJVIRUP� YRQ�.XUVYHUOlXIHQ��:HUGHQ� DXIHLQDQGHU�
IROJHQGH�.XUVH�HLQIDFK�GXUFK�HLQH�/LQLH�YHUEXQGHQ��VR�VSULFKW�PDQ�YRQ�/LQLHQFKDUWV� � ��� �
'LHVH�)RUP�GHU�&KDUWV�N|QQWH�PDQ�DXFK�DOV�&KDUWV�DXI�6FKOXVVNXUVEDVLV � ��� �EH]HLFKQHQ��
'HU�1DPH�UHVXOWLHUW�GDUDXV��GDVV�+RFKV�XQG�7LHIV�LP�/DXIH�GHV�7DJHV�HLQIDFK�LJQRULHUW�
ZHUGHQ� XQG� HLQIDFK� GHU� 7DJHVVFKOXVVNXUV� LQ� GLH�*UDILN� HLQJHWUDJHQ�ZLUG� � ��� � %HL� LKUHU�

������������������������������������������������
 �4XHOOH��KWWS���ZZZ�WUDGLQJWRROV���GH�WHFKQLVFKHBDQDO\VH�FKDUWBJUXQGODJHQ�KWP������ �9JO��0XUSK\�>7HFKQLVFKH�$QDO\VH�����@��6��������� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�7HFKQLVFKHU�$NWLHQDQDO\VH�����@��6���������� �9JO��+LHOVFKHU�>,QYHVWPHQWDQDO\VH�����@��6����������� �(LQH�HLJHQH�$UW�GHU�'DUVWHOOXQJVIRUP�VLQG�GLHVH�6FKOXVVNXUVGLDJUDPPH�RGHU�ÄFORVH�RQO\�&KDUWV³��GLH�
������LQ�GHU�3UD[LV�HKHU�VHOWHQ�YRUNRPPHQ��GD�VLH�QXU�EHJUHQ]W�]XU�$EOHLWXQJ�YRQ�0DUNWVLJQDOHQ�JHHLJQHW��
������VLQG��9JO��(UWO�>)LQDQ]PDQDJHPHQW�LQ�GHU�8QWHUQHKPHQVSUD[LV�����@��6���������	�� �9JO��6FKZDJHU�>7HFKQLVFKH�$QDO\VH�����@��6�����



���
'DUVWHOOXQJ�YHUZHQGHW�PDQ�HLQIDFK�:HUWH�YRQ�DXIHLQDQGHU�IROJHQGHQ�%|UVHQWDJHQ�XQG�
YHUELQGHW�GLHVH� � ��� ��
�

�
$EE������/LQLHQFKDUW�DP�%HLVSLHO�&RFD�&ROD � ��� �
� �
/LQLHQFKDUWV�ZHUGHQ�YRU�DOOHP�YRQ�VROFKHQ�7UDGHUQ�YHUZHQGHW��GLH�JODXEHQ�GXUFK�GDV�
:HJODVVHQ� GHU� +RFK�� E]Z�� 7LHINXUVH� HLQ� JHQDXHUHV�� OHLFKWHU� ]X� GHXWHQGHV� %LOG� ]X�
HUKDOWHQ� � ��� �)�U�VLH�LVW�GHU�/LQLHQFKDUW�GLH�EHVWH�$UW�GHU�'DUVWHOOXQJ��GD�GHU�6FKOXVVNXUV�
GHQ� ZLFKWLJVWHQ� .XUV� HLQHV� 7DJHV� GDUVWHOOW� � ��� � 0DQ� VROOWH� LQ� GLHVHP� =XVDPPHQKDQJ�
MHGRFK� EHDFKWHQ�� GDVV� HV� GXUFKDXV� ZLFKWLJ� VHLQ� NDQQ�� GLH� +RFK�� XQG� 7LHINXUVH� HLQHV�
7DJHV� ]X� NHQQHQ�� VR� GDVV� PDQ� GDQQ� EHL� (UIRUGHUQLV� DXI� %DONHQFKDUWV� ]XU�FNJUHLIHQ�
NDQQ� � ��� �
�
�������� &DQGOHVWLFN�&KDUWV�
�
6FKRQ�LP�-DSDQ�GHV�DFKW]HKQWHQ�-DKUKXQGHUWV�ZXUGHQ�&DQGOHVWLFN�&KDUWV�]XU�1RWDWLRQ�
YRQ� 5HLVSUHLVHQ� YHUZHQGHW�� :HLWHUV� ZXUGH� GDGXUFK� YHUVXFKW� ]XN�QIWLJHV�
0DUNWYHUKDOWHQ� YRUKHU]XVDJHQ�� -HJOLFKH� EHQ|WLJWH� ,QIRUPDWLRQ�� ZLH� ]�%�� (U|IIQXQJV���
����������������������������������������������	5� �9JO��*U�EHO�6FKXEHUW�>:HUWSDSLHUJHVFKlIW�9HUP|JHQVEHUDWXQJ�����@��6��������	�� �4XHOOH��KWWS���ZZZ�WUDGLQJWRROV���GH�WHFKQLVFKHBDQDO\VH�FKDUWBJUXQGODJHQ�KWP���	�� �9JO��6FKZDJHU�>7HFKQLVFKH�$QDO\VH�����@��6�������	�	 �9JO��0XUSK\�>7HFKQLVFKH�$QDO\VH�����@��6�������	�
 �9JO��6FKZDJHU�>7HFKQLVFKH�$QDO\VH�����@��6�����



���
+RFK��� 7LHI��� RGHU� 6FKOXVVNXUV� VRZLH� GLH� 5LFKWXQJ� GHU� .XUVEHZHJXQJ� XQG� GHUHQ�
+DQGHOVVSDQQH�ZHUGHQ�GXUFK�&DQGOHVWLFN�&KDUWV�DEJHELOGHW� � ��� �

�
$EE������&DQGOHVWLFN�&KDUW�DP�%HLVSLHO�&RFD�&ROD � ��� �
�
0DQ� N|QQWH� VDJHQ�� &DQGOHVWLFN�&KDUWV� VLQG� GLH�:HLWHUHQWZLFNOXQJ� YRQ� %DONHQFKDUWV�
XQG�VLQG�HUVW�LQ�GHQ�OHW]WHQ�-DKUHQ�LP�:HVWHQ�VHKU�SRSXOlU�JHZRUGHQ� � ��� ��
8P�HLQ�JHQDXHUHV�%LOG�GHU�'DUVWHOOXQJ�]X�HUKDOWHQ��KLHU�IROJHQGH�9HUJU|�HUXQJ��
�

� � ������� �
�
$EE������*HQDXHUH�'DUVWHOOXQJ�HLQHV�&DQGOHVWLFN�&KDUWV�I�U�HLQHQ�7DJ� � ��� �
�
����������������������������������������������	�� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�7HFKQLVFKHU�$NWLHQDQDO\VH�����@��6�������	  �4XHOOH��KWWS���ZZZ�WUDGLQJWRROV���GH�WHFKQLVFKHBDQDO\VH�FKDUWBJUXQGODJHQ�KWP���	�� �9JO��0XUSK\�>7HFKQLVFKH�$QDO\VH�����@��6�������	�� �4XHOOH��KWWS���ZZZ�WUDGLQJWRROV���GH�WHFKQLVFKHBDQDO\VH�FKDUWBJUXQGODJHQ�KWP�



���
,Q�$EELOGXQJ����ZHUGHQ�GLH�]ZHL�*UXQGDUWHQ�YRQ�&DQGOHVWLFN�&KDUWV�GDUJHVWHOOW��$XI�
GHU� HLQHQ� 6HLWH� GLH� ZHL�H� .HU]H�� DXI� GHU� DQGHUHQ� GLH� VFKZDU]H��:lKUHQG� GLH� ZHL�H�
.HU]H�GDQQ�YHUZHQGHW�ZLUG��ZHQQ�GHU�6FKOXVVNXUV�K|KHU�ZDU�DOV�GHU�(U|IIQXQJVNXUV��
EHGLHQW�PDQ�VLFK�GHU�VFKZDU]HQ�EHL�XPJHNHKUWHU�$XVJDQJVODJH� � ��� �=XVlW]OLFK�ZLUG�GHU�
+|FKVW�� E]Z�� 7LHIVWNXUV� DOV� VHQNUHFKWH� /LQLH� DXIJHWUDJHQ� � � � � 1HEHQ� GLHVHQ� ]ZHL�
*UXQGW\SHQ�JLEW�HV�QRFK�HLQH�9LHO]DKO�DQ�$XVSUlJXQJVIRUPHQ�YRQ�&DQGOHVWLFN�&KDUWV��
ZLH� ]�%�� $EDQGRQHG� %DE\�� 'RML�� +DPPHU�� 7KUHH� 0RXQWDLQV�� 7RZHU� 7RS� XVZ��� GLH�
MHGRFK�DXIJUXQG�GHV�]X�JUR�HQ�8PIDQJV�KLHU�QLFKW�QlKHU�EHKDQGHOW�ZHUGHQ�N|QQHQ� � ��� �
�
:lKUHQG� LQ� GHQ� YHUJDQJHQHQ� .DSLWHOQ� GLH� *UXQGGDUVWHOOXQJVIRUPHQ� YRQ� &KDUWV�
EHVFKULHEHQ� ZXUGH�� VROOHQ� LQ� GHQ� QlFKVWHQ� 8QWHUSXQNWHQ� GLH� ZLFKWLJVWHQ�
&KDUWIRUPDWLRQHQ�EHVFKULHEHQ�ZHUGHQ��
�
������ &KDUWIRUPDWLRQHQ�
�
&KDUWIRUPDWLRQHQ�VLQG�FKDUDNWHULVWLVFKH��OHLFKW�HUNHQQEDUH�)RUPHQ�YRQ�7UHQGYHUKDOWHQ��
8QWHUVW�W]XQJ� XQG� :LGHUVWDQG�� &KDUWIRUPDWLRQHQ� JHEHQ� +LQZHLVH�� ZLH� VLFK� 7UHQGV�
HQWZLFNHOQ�ZHUGHQ��ODVVHQ�DEHU�GHU�LQGLYLGXHOOHQ�,QWHUSUHWDWLRQ�JHQXJ�6SLHOUDXP��6HOEVW�
ZHQQ� VLH� DOVR� HUNDQQW� XQG� ULFKWLJ� LQWHUSUHWLHUW� ZHUGHQ�� NDQQ� QXU� PLW� HLQHU� JHZLVVHQ�
:DKUVFKHLQOLFKNHLW� GLH� ]XN�QIWLJH� .XUVULFKWXQJ� YRUDXVJHVDJW� ZHUGHQ� � ��� � 'LH�
.XUVSURJQRVH� LVW� XPVR� ]XYHUOlVVLJHU�� MH� PHKU� UHOHYDQWH� ,QIRUPDWLRQHQ� VLFK� LQ� HLQHU�
&KDUWIRUPDWLRQ� ZLHGHU� ILQGHQ�� 6LH� VHW]HQ� VLFK� PD[LPDO� DXV� GLHVHQ� GUHL� 9DULDEOHQ�
]XVDPPHQ��.XUV��9ROXPHQ�XQG�=HLW� � ��� �
�
1DFKIROJHQG�ZHUGHQ�HLQLJH�ZLFKWLJH�&KDUWIRUPDWLRQHQ�YRUJHVWHOOW��+LHU�PXVV�]ZLVFKHQ�
GHQ�HLQ]HOQHQ�&KDUWIRUPHQ�XQWHUVFKLHGHQ�ZHUGHQ��GD�EHVWLPPWH�&KDUWIRUPDWLRQHQ�QLFKW�
DXI�DOOH�&KDUWV�DQJHZHQGHW�ZHUGHQ�N|QQHQ��'LH�&KDUWIRUPDWLRQHQ�ZHUGHQ�DXFK�GDQDFK�

����������������������������������������������
�� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�7HFKQLVFKHU�$NWLHQDQDO\VH�����@��6�������
�� �9JO��(UWO�>)LQDQ]PDQDJHPHQW�LQ�GHU�8QWHUQHKPHQVSUD[LV�����@��6��������
�� �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�7HFKQLVFKHU�$NWLHQDQDO\VH�����@��6�����II�XQG�LP�ZHLWHUHQ�DXFK�
������0�OOHU�1LHW]HU�>'DV�JUR�H�%XFK�GHU�7HFKQLVFKHQ�,QGLNDWRUHQ�����@��6�����II���
�� �9JO��)XJJHU�>+DQGEXFK�GHU�HUIROJUHLFKHQ�$NWLHQDQODJH�����@��6��������
�	 �9JO��&HVDU�>$NWLHQDQDO\VH�KHXWH�����@��6������



���
NODVVLIL]LHUW��RE�VLH�HLQH�7UHQGZHQGH�DQN�QGLJHQ��7UHQGZHQGHIRUPDWLRQHQ��RGHU�HLQHQ�
7UHQG�EHVWlWLJHQ��7UHQGEHVWlWLJXQJVIRUPDWLRQHQ���
�
�������� 7UHQGZHQGHIRUPDWLRQHQ�
�
$OV�7UHQGZHQGH�E]Z���XPNHKUIRUPDWLRQHQ�ZHUGHQ�.XUVPXVWHU�EH]HLFKQHW��ZHOFKH�GLH�
%HHQGLJXQJ� XQG� 8PNHKU� HLQHV� 7UHQGV� DQN�QGLJHQ� � ��� � .�QGLJW� VLFK� QXQ� VR� HLQH�
7UHQGlQGHUXQJ� DQ�� VR� VLHKW� PDQ� GLHV� GXUFK� EHVWLPPWH� )RUPDWLRQHQ� LP� &KDUW�� (LQH�
7UHQGZHQGH�EHQ|WLJW�MHGRFK�=HLW�XQG�VR�NDQQ�PDQ�VDJHQ��GDVV�GLH�HUVWH�.XUVEHZHJXQJ�
JHJHQ� GHQ� 7UHQG� IDVW� QLH� HLQHQ� QHXHQ� 7UHQG� GDUVWHOOW� � ��� � )�U� $NWLHQ� JLOW�� GDVV� VLH� VR�
ODQJH� LP� %HVWDQG� EOHLEHQ� VROOHQ�� ELV� VLFK� HLQH� 7UHQGXPNHKU� DE]HLFKQHW�� GD� VR� HLQ�
P|JOLFKVW� JUR�HV� .XUVSRWHQWLDO� DXVJHQXW]W� ZHUGHQ� NDQQ� � ��� � :HQQ� HLQ� &KDUWLVW� HLQH�
VROFKH�)RUPDWLRQ�HUNHQQW��LVW�GLHV�I�U�LKQ�GDV�=HLFKHQ�]XP�$XVVWLHJ� � ��� �
�
.RSI�6FKXOWHU�)RUPDWLRQ�
�
6LH�LVW�HLQH�GHU�ZRKO�EHNDQQWHVWHQ�XQG�DXFK�YHUOlVVOLFKVWHQ�&KDUWIRUPDWLRQHQ��GLH�HLQH�
GUHLWHLOLJH� )RUPDWLRQ� GDUVWHOOW� �6FKXOWHU�� .RSI�� 6FKXOWHU�� � ��� � 'LHVH� EHVWHKW� DXV� HLQHP�
6FKHLWHOSXQNW� �PLWWOHUHV�+RFK�� XQG� ]ZHL� QLHGULJHUHQ�6FKHLWHOQ� �VHLWOLFKHQ�+RFKV��� GLH�
UHFKWV� XQG� OLQNV� GHV� 6FKHLWHOSXQNWHV� DXIWUHWHQ�� 9HUELQGHW� PDQ� QXQ� GLH� 7LHISXQNWH�
]ZLVFKHQ�GHQ�6FKHLWHOQ�XQG�GHP�.RSI��VR�HUKlOW�PDQ�GLH�.RSI�6FKXOWHU�)RUPDWLRQ��'LH�
9HUELQGXQJVOLQLH�ZLUG�DOV�1DFNHQOLQLH�EH]HLFKQHW� � ��� ��
�

����������������������������������������������
�
 �9JO��/HYHQ�6FKOLHQNDPS�>(UIROJUHLFKHV�'HSRWPDQDJHPHQW�����@��6��������
�� �9JO��&HVDU�>$NWLHQDQDO\VH�KHXWH�����@��6��������
� �9JO��*U�EHO�6FKXEHUW�>:HUWSDSLHUJHVFKlIW�9HUP|JHQVEHUDWXQJ�����@��6��������
�� �9JO��7UHQQHU�>$NWLHQDQDO\VH�XQG�$QOHJHUYHUKDOWHQ�����@��6��������
�� �9JO��6FKZDJHU�>7HFKQLVFKH�$QDO\VH�����@��6����������� �9JO��/HYHQ�6FKOLHQNDPS�>(UIROJUHLFKHV�'HSRWPDQDJHPHQW�����@��6������



���

�
$EE������,GHDOW\SLVFKH�6FKXOWHU�.RSI�6FKXOWHU�)RUPDWLRQ � � � ��
�
8P� GHQ� LQ� GHU� *UDILN� JH]HLJWHQ� *LSIHO� ]X� HUUHLFKHQ�� PXVV� HV� HLQHQ� ODQJHQ�
$XIZlUWVWUHQG� JHEHQ�� 'HU� $QVWLHJ� GHU� OLQNHQ� 6FKXOWHU� LVW� ]XPHLVW� YRQ� HLQHP� KRKHQ�
8PVDW]YROXPHQ� EHJHOHLWHW�� (LQ�9HUNDXIVVLJQDO� HUJLEW� VLFK��ZHQQ� GLH�1DFNHQOLQLH� XP�
PLQG�� GUHL� 3UR]HQW� GXUFKEURFKHQ�ZLUG� � ��� � /RJLVFK� HUNOlUHQ� OlVVW� VLFK� GLHVH� )RUPDWLRQ�
IROJHQGHUPD�HQ�� $P� $QIDQJ� ZLUG� GLH� .DXIOXVW� GXUFK� GLH� +RIIQXQJ� DXI� ZHLWHUH�
6WHLJXQJHQ� DQJHKHL]W� XQG� GDGXUFK� VWHLJW� GHU�.XUV�� ,VW� HLQ� EHVWLPPWHU� 3XQNW� HUUHLFKW��
ZHUGHQ�ZLVVHQGH�0DUNWWHLOQHKPHU�DXVVWHLJHQ�XQG�GDGXUFK�ZLUG�GHU�.XUV�OHLFKW�IDOOHQ��
'LH� XQZLVVHQGHQ� NDXIHQ� MHGRFK�ZHLWHU�� ELV� GHU� .RSI� HUUHLFKW� LVW�� 'DQDFK� NDXIHQ� QXU�
QRFK� HLQLJH� ZHQLJH�� ZDV� ]XU� %LOGXQJ� GHU� ]ZHLWHQ� 6FKXOWHU� I�KUW�� EHYRU� GHU�
$EZlUWVWUHQG�GDQQ�HQGJ�OWLJ�HLQVHW]W� � ��� �
�
+LHU� PXVV� QRFK� HUZlKQW� ZHUGHQ�� GDVV� GLHVH� .RSI�6FKXOWHU� )RUPDWLRQ� VHOWHQ� LQ� GHU�
LGHDOW\SLVFKHQ�)RUP�YRUOLHJW��HV�DEHU�YHUVFKLHGHQVWH�$XVSUlJXQJVIRUPHQ�JLEW� � ��� �
�
�
�

������������������������������������������������� �4XHOOH��KWWS���ZZZ�FKDUWWHF�GH�KWPO�IRUPDWLRQBVFKXOWHUBNRSIBVFKXOWHU�SKS������ �9JO��&HVDU�>$NWLHQDQDO\VH�KHXWH�����@��6����������� �9JO��)UDQNH�+D[�>)LQDQ]ZLUWVFKDIW�GHV�8QWHUQHKPHQV�����@��6����������	 �9JO��*U�EHO�6FKXEHUW�>:HUWSDSLHUJHVFKlIW�9HUP|JHQVEHUDWXQJ�����@��6������



���
'RSSHOWRSV�XQG��E|GHQ�
�
'LHVH�]ZHL�7UHQGXPNHKUIRUPDWLRQHQ�VLQG�DXFK�EHNDQQW�XQWHU�GHP�1DPHQ�0��E]Z��:�
)RUPDWLRQHQ��0�)RUPDWLRQHQ� VWHKHQ� I�U� GDV�'RSSHOWRS��ZlKUHQG�:�)RUPDWLRQHQ� I�U�
GRSSHOWH� %|GHQ� VWHKHQ� � ��� � 'LHVH� )RUPDWLRQHQ� VLQG� HUVW� QDFK� WRWDOHU� 9ROOHQGXQJ� ]X�
HUNHQQHQ� XQG� NRPPHQ� LQ� GHU� 3UD[LV� DXFK� VHOWHQHU� YRU� DOV� DQJHQRPPHQ� � ��� � 'D� VLFK�
'RSSHOWRSV�E]Z���E|GHQ�HUVW�QDFK�ODQJHQ�.XUVEHZHJXQJHQ�ELOGHQ��JHOWHQ�VLH�DOV�VWDUNHU�
,QGLNDWRU�HLQHU�7UHQGXPNHKU� � ��� �

�

�$EE������'RSSHOWRS�XQG�'RSSHOERGHQ � ��� �
�
������������������������������������������������
 �9JO��0XUSK\�>7HFKQLVFKH�$QDO\VH�����@��6����������� �9JO��*ROGEHUJ�>(UIROJUHLFKH�'HYLVHQNXUVSURJQRVH�����@��6���������� �9JO��6FKZDJHU�>7HFKQLVFKH�$QDO\VH�����@��6����������� �4XHOOH��KWWS���ZZZ�FKDUWWHF�GH�KWPO�WDBIRUPDWLRQBXPNHKU�SKS�



���
8P�GLH�DEJHELOGHWHQ�*UDILNHQ�EHVVHU�]X�YHUVWHKHQ��PXVV�PDQ�VDJHQ��(LQ�'RSSHOWRS�LVW�
GDQQ�EHHQGHW��ZHQQ�GHU�.XUV�XQWHU�GDV�5HDNWLRQVWLHI�]ZLVFKHQ�GHQ�EHLGHQ�7RSV� IlOOW��
%HL�GHU�*UDILN�LVW�GLHV�VFK|Q�]X�HUNHQQHQ��6REDOG�GHU�.XUV�XQWHU�GDV�5HDNWLRQVWLHI�IlOOW��
VROOWH�YHUNDXIW�ZHUGHQ��*HJHQWHLOLJHV�6]HQDULR�HUHLJQHW�VLFK�EHLP�'RSSHOERGHQ� � ��� �(UVW�
ZHQQ� GLH� .XUVVSLW]HQ� E]Z�� �E|GHQ� LQ� HLQHP� JHZLVVHQ� ]HLWOLFKHQ� $EVWDQG� DXIWUHWHQ��
NDQQ� PDQ� YRQ� HLQHU� P|JOLFKHQ� 7UHQGXPNHKU� VSUHFKHQ� � ��� � 'LHVH� ]ZHL�
7UHQGZHQGHIRUPDWLRQHQ� lKQHOQ� GHU� .RSI�6FKXOWHU�)RUPDWLRQ�� MHGRFK� EHVWHKHQ� EHL�
'RSSHOWRSV� XQG� 'RSSHOE|GHQ� QXU� ]ZHL� .XUVVSLW]HQ�� GLH� DQGHUV� DOV� EHL� GHU� .RSI�
6FKXOWHU�)RUPDWLRQ��DXFK�DXI�FD��GHP�JOHLFKHQ�.XUVQLYHDX�DXVODXIHQ� ���� �
�
�������� 7UHQGEHVWlWLJXQJVIRUPDWLRQHQ�
�
(LQH� )RUPDWLRQ� JLOW� GDQQ� DOV� WUHQGEHVWlWLJHQG�� ZHQQ� GHU� .XUV� QDFK� $EVFKOXVV� GHU�
)RUPDWLRQ� GLH� JOHLFKH� 5LFKWXQJ� EHLEHKlOW�� (LQLJH� )RUPDWLRQHQ� N|QQHQ� VRZRKO�
7UHQGXPNHKU� DOV� DXFK� 7UHQGEHVWlWLJXQJ� DQ]HLJHQ�� HV� NRPPW� DXI� GLH� ULFKWLJH�
,QWHUSUHWDWLRQ� DQ� � ��� � .DQQ� PDQ� MHW]W� DEHU� LQ� HLQHP� 7UHQG� HLQH� GHU� QDFKIROJHQGHQ�
)RUPDWLRQHQ� HUNHQQHQ�� VR� GDUI� PDQ� VLFK� ]LHPOLFK� VLFKHU� VHLQ�� GDVV� GHU� 7UHQG�
XQYHUlQGHUW�EOHLEHQ�ZLUG� � ��� �
�
'UHLHFNH�
�
(V�JLEW�GUHL�$UWHQ�YRQ�'UHLHFNHQ���

9� GDV�V\PPHWULVFKH�'UHLHFN��
9� GDV�DXIVWHLJHQGH�'UHLHFN��
9� GDV�DEIDOOHQGH�'UHLHFN � ��� �

�

������������������������������������������������� �9JO��6FKZDJHU�>7HFKQLVFKH�$QDO\VH�����@��6���������� �9JO��)XJJHU�>+DQGEXFK�GHU�HUIROJUHLFKHQ�$NWLHQDQODJH�����@��6���������� �9JO��&HVDU�>5DWJHEHU�%|UVH�����@��6��������� �9JO��%URFN�>,QWHUQDWLRQDOH�$QODJHVWUDWHJLH�����@��6��������� �9JO��/HYHQ�6FKOLHQNDPS�>(UIROJUHLFKHV�'HSRWPDQDJHPHQW�����@��6���������	 �9JO��0XUSK\�>7HFKQLVFKH�$QDO\VH�����@��6�����II�



���
%HLP� V\PPHWULVFKHQ� 'UHLHFN� IROJW� QRUPDOHUZHLVH� HLQH� )RUWVHW]XQJ� GHV� ELVKHULJHQ�
7UHQGV��HV�LVW�DEVROXW�QHXWUDO��-H�QlKHU�VLFK�GLH�.XUVH�MHGRFK�GHU�6SLW]H�GHV�'UHLHFNHV�
QlKHUQ��XPVR�ODELOHU�ZLUG�GLH�.XUVODJH� � ��� �%HL�DXIVWHLJHQGHQ�XQG�DEIDOOHQGHQ�'UHLHFNHQ�
KLQJHJHQ� UHFKQHW�PDQ�PLW� HLQHP�QHXHQ�7UHQG��:LFKWLJHU� DOV�GLH�$UW�GHV�'UHLHFNV� LVW�
MHGRFK�GLH�5LFKWXQJ�GHV�$XVEUXFKV�GHV�.XUVHV��GD�GLHVH�HQWVFKHLGHQG�I�U�GHQ�ZHLWHUHQ�
7UHQG�LVW� � ��� �
�

�
$EE������6\PPHWULVFKHV�'UHLHFN � ��� �
�
����

�� � �
�
$EE������DEIDOOHQGHV�XQG�DXIVWHLJHQGHV�'UHLHFN � ��� ��OHLFKW�PRGLIL]LHUW��
�
�
�
�
�����������������������������������������������
 �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�7HFKQLVFKHU�$NWLHQDQDO\VH�����@��6��������� �9JO��)XJJHU�>+DQGEXFK�GHU�HUIROJUHLFKHQ�$NWLHQDQODJH�����@��6�����I���� �4XHOOH��KWWS���LPDJHV�JRRJOH�DW�LPJUHV"LPJXUO KWWS���ZZZ�EDQNVWXGHQW�GH�GRZQORDGV���
�����EEO��LPDJH����JLI����� �4XHOOH��KWWS���LPDJHV�JRRJOH�DW�LPJUHV"LPJXUO KWWS���ZZZ�EDQNVWXGHQW�GH�GRZQORDGV���
�����EEO��LPDJH����JLI�

J *�$&%

K '�; 3

J *�$&%

K '�; 3



���
)ODJJHQ�XQG�:LPSHO�
�
)ODJJHQ� XQG� :LPSHO� ZHUGHQ� DOV� NODVVLVFKH� )RUWVHW]XQJVIRUPDWLRQHQ� JHVHKHQ� XQG�
VWHKHQ� GDKHU� QXU� LQ� VHOWHQVWHQ� )lOOHQ� I�U� HLQHQ� 7UHQGZHFKVHO�� 6LH� VWHOOHQ� HLJHQWOLFK�
QLFKWV� DQGHUHV� GDU�� DOV� HLQH� NXU]H� 9HUVFKQDXISDXVH� LQ� HLQHU� G\QDPLVFKHQ�
0DUNWEHZHJXQJ� � ��� �'HU�ZHVHQWOLFKVWH�8QWHUVFKLHG�]XP�'UHLHFN�OLHJW�GDULQ��GDVV�VLH�HLQH�
HQJHUH�.XUVVSDQQH�DXIZHLVHQ� � ��� �
�
�

� ��
$EE������)ODJJHQ�XQG�:LPSHO�)RUPDWLRQHQ � ��� �
�
%HL� HLQHU� )ODJJH� LVW� GHU�.XUVYHUODXI� EHJUHQ]W� GXUFK� ]ZHL� SDUDOOHO� YHUODXIHQGH�/LQLHQ��
GLH�GLH�.XUVH�XPVFKOLH�HQ��'LH�.XUVH�ZHLVHQ�HLQH�JOHLFK�EOHLEHQGH�6FKZDQNXQJVEUHLWH�
DXI� � ��� �
�
:HQQ�GLH�]ZHL�/LQLHQ�DEHU�]XVDPPHQODXIHQ��VSULFKW�PDQ�YRQ�HLQHU�:LPSHOIRUPDWLRQ��
'LH�(UVFKHLQXQJVIRUP�GHV�:LPSHOV�lKQHOW�GHU�HLQHV�'UHLHFNHV��MHGRFK�VWHOOHQ�:LPSHO�
LP�*HJHQVDW]�]X�'UHLHFNHQ�HKHU�NXU]IULVWLJH�3KDVHQ�HLQHV�7UHQGV�GDU� L�M N �(LQ�$XVEUXFK�
DXV�GLHVHQ�]ZHL�)RUPDWLRQHQ�ZLUG�PLW� KRKHU�:DKUVFKHLQOLFKNHLW� HLQ�=HLFKHQ� I�U� HLQH�
7UHQGEHVWlWLJXQJ�VHLQ� � ��� �
������������������������������������������������ �9JO��0XUSK\�>7HFKQLVFKH�$QDO\VH�����@��6����������� �9JO��)XJJHU�>+DQGEXFK�GHU�HUIROJUHLFKHQ�$NWLHQDQODJH�����@��6����������� �4XHOOH��KWWS���ZZZ�JHOGDQODJH�RSWLRQVVFKHLQH�GH�DNWLHQ�WUHQGEHVWDHWLJXQJ�KWPO������ �9JO��*U�EHO�6FKXEHUW�>:HUWSDSLHUJHVFKlIW�9HUP|JHQVEHUDWXQJ�����@��6����������� �9JO��6FKZDJHU�>7HFKQLVFKH�$QDO\VH�����@��6����������	 �9JO��3ULHUPHLHU�>*HOG�YHUGLHQHQ�PLW�7HFKQLVFKHU�$NWLHQDQDO\VH�����@��6�����



���
�
(V� N|QQWHQ� MHW]W� QRFK� YLHOH� 7UHQGEHVWlWLJXQJVIRUPDWLRQHQ� VRZLH�
7UHQGXPNHKUIRUPDWLRQHQ� XQG� HWOLFKH� ,QVWUXPHQWH� GHU�PRGHUQHQ� WHFKQLVFKHQ�$QDO\VH�
EHVFKULHEHQ�ZHUGHQ��ZLH�]�%��*OHLWHQGH�'XUFKVFKQLWWH��0$&'��$GYDQFH�'HFOLQH�/LQH��
2V]LOODWRUHQ� XVZ��� MHGRFK� VROO� GDUDXI� YHU]LFKWHW� ZHUGHQ�� GD� VRQVW� GHU� 5DKPHQ�
JHJHQVWlQGOLFKHU�'LSORPDUEHLW�JHVSUHQJW�ZHUGHQ�Z�UGH��
�
����%HYDLRUDO�)LQDQFH�
�
'HU�JHKHLPH�:XQVFK�YLHOHU�0HQVFKHQ�LVW�HV�LQ�GLH�=XNXQIW�EOLFNHQ�]X�N|QQHQ�XQG�VR�
�EHU� *HVFKHKQLVVH� YRQ� PRUJHQ� LQIRUPLHUW� ]X� VHLQ�� 'HVKDOE� YHUVXFKHQ� YLHOH� $QOHJHU�
PLWWHOV� 3URJQRVHQ� GLHVH� =XNXQIW� YRUKHU]XVDJHQ� � ��� � -HGRFK� NDQQ� PDQ� VDJHQ�� GDVV�
$QOHJHU� LKUH�(QWVFKHLGXQJHQ�QLFKW� LPPHU�QDFK� UDWLRQDOHQ�(QWVFKHLGXQJHQ� WUHIIHQ�XQG�
LKUHU�9HUQXQIW�IROJHQ��'LH�%HKDYLRUDO�)LQDQFH�EHVDJW��GDVV�VLFK�$QOHJHU�DXFK�GXUFKDXV�
YRQ� LKUHQ� 6WLPPXQJHQ� XQG� *HI�KOHQ� OHLWHQ� ODVVHQ� � ��� � 'LHVH� UHODWLY� MXQJH�
)RUVFKXQJVULFKWXQJ�EHVFKlIWLJW�VLFK�PLW�GHU�$XVZDKO��$XIQDKPH�XQG�9HUDUEHLWXQJ�YRQ�
,QIRUPDWLRQHQ�XQG�GHQ�GDUDXV� HQWVWHKHQGHQ�(QWVFKHLGXQJHQ��'HV�:HLWHUHQ�XQWHUVXFKW�
GLHVH� 5LFKWXQJ� GLH� $QRPDOLHQ� GHV� PHQVFKOLFKHQ� 9HUKDOWHQV� � ��� � 'LHVH� LUUDWLRQDOHQ�
9HUKDOWHQVZHLVHQ� YRQ� 0DUNWWHLOQHKPHUQ� ODVVHQ� VLFK� DXI� 'HWHUPLQDQWHQ� ZLH�
(UZDUWXQJHQ�� =XYHUVLFKW� XQG� 9HUWUDXHQ� ]XU�FNI�KUHQ� � ��� � 'HU� 0HQVFK� EHVWLPPW� GLH�
%|UVH� XQG� GLH� .XUVH�� (LQ� ZLFKWLJHV� .ULWHULXP� KLHUEHL� LVW�� GDVV� QLFKW� QXU� )DNWHQ� XQG�
EOR�H� =DKOHQ� DQ� GHU� %|UVH� JHKDQGHOW� ZHUGHQ�� QHLQ�� DXFK� (UZDUWXQJHQ� HLQHV� MHGHQ�
HLQ]HOQHQ� � ��� � 'HVKDOE�PXVV� KLHU� GHU� $XVVSUXFK� HLQHV� GHU� HUIROJUHLFKVWHQ� %|UVHQJXUXV�
DQJHI�KUW�ZHUGHQ��Ä%|UVH�LVW�3V\FKRORJLH�³ � ��� �
�
'LH� ]XYRU� EHVFKULHEHQH� 7HFKQLVFKH� $NWLHQDQDO\VH� ZLUG� YRQ� GHQ� (UJHEQLVVHQ� GHU�
%HKDYLRUDO�)LQDQFH�EHHLQIOXVVW� XQG�KDW�QXU�GDQQ�HLQHQ�6LQQ��ZHQQ� VLH�SV\FKRORJLVFK��
DOVR� DQKDQG� GHU� %HKDYLRUDO� )LQDQFH� EHJU�QGHW� ZLUG�� $XV� GLHVHP� *UXQG� VROO� GLH�
������������������������������������������������
 �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6���������� �9JO��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6���������� �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6���������� �9JO��3HO]PDQQ�>:LUWVFKDIWVSV\FKRORJLH�����@��6��;;������ �9JO��:HLVVHQIHOG�:HLVVHQIHOG�>%|UVHQ�*XUXV�XQG�LKUH�6WUDWHJLHQ�����@��6���������� �$QGUp�.RVWRODQ\�



���
%HKDYLRUDO� )LQDQFH� KHOIHQ� GLH� HLJHQH� (QWVFKHLGXQJVIlKLJNHLW� ]X� YHUEHVVHUQ� XQG� DXFK�
GD]X�EHLWUDJHQ�GDV�9HUKDOWHQ�YRQ�0DUNWWHLOQHKPHUQ�EHVVHU�]X�YHUVWHKHQ� � � � �'LH�/LWHUDWXU�
YHUVWHKW�XQWHU�&KDUWWHFKQLN� DXFK� LQ�=DKOHQ� JHIDVVWH�%|UVHQSV\FKRORJLH� � ��� �9HUHLQIDFKW�
NDQQ�PDQ� VDJHQ��GDVV� VLH� HLQIDFK�GDV�9HUKDOWHQ� YRQ� ,QGLYLGXHQ�RGHU�*UXSSHQ�DQ�GHU�
%|UVH�RGHU�LP�QRUPDOHQ�$QODJHSUR]HVV�GDUVWHOOW� � ��� �,P�0LWWHOSXQNW�VWHKW�GHU�0HQVFK�PLW�
VHLQHQ� (UZDUWXQJHQ�� VHLQHU� *LHU�� VHLQHQ� bQJVWHQ� XQG� VHLQHP� +HUGHQYHUKDOWHQ�� 0DQ�
VROOWH� KLHU� QLH� DXV� GHQ� $XJHQ� YHUOLHUHQ�� GDVV� .XUVHQWZLFNOXQJHQ� VLFK� RIW� DXV�
9HUPXWXQJHQ�XQG�QLFKW�DXV�WDWVlFKOLFKHQ�(UHLJQLVVHQ�HUJHEHQ� � ��� �
�
������ 7\SHQ�YRQ�0DUNWWHLOQHKPHUQ�
�
%HKDYLRUDO�)LQDQFH�LVW�QLFKW�GD]X�GD�DQGHUH�$QDO\VHPHWKRGHQ�]X�GHXWHQ��VLH�EHVFKUHLEW�
YLHOPHKU� LPPHU� ZLHGHUNHKUHQGH� 9HUKDOWHQVPXVWHU� YRQ� 0HQVFKHQ� � ��� � 'LHVH�
9HUKDOWHQVPXVWHU� RGHU� GLH� SV\FKLVFKHQ�(IIHNWH� VLQG� I�U�(QWVFKHLGXQJHQ� DQ� GHU�%|UVH�
YRQ� EHVRQGHUHU� %HGHXWXQJ�� (V� JLEW� 3HUVRQHQ� GLH� NXU]IULVWLJ� KDQGHOQ�� DQGHUH� GLH� VLFK�
HKHU�=HLW�ODVVHQ��*UXQGOHJHQG�GDI�U�LVW�GLH�3HUV|QOLFKNHLWVVWUXNWXU��DEHU�QDW�UOLFK�DXFK�
GLH�0RWLYDWLRQ�XQG�6WLPPXQJ�HLQHV�MHGHQ�,QGLYLGXXPV� � ��� �8P�EHVVHUHQ�(LQEOLFN�LQ�GLH�
9HUKDOWHQVPXVWHU� GHU� 0DUNWWHLOQHKPHU� ]X� EHNRPPHQ�� VROOHQ� LQ� GHQ� IROJHQGHQ�
8QWHUSXQNWHQ�GLH�GUHL�ZLFKWLJVWHQ�7\SHQ�EHVFKULHEHQ�ZHUGHQ��
�
�������� 'HU�LQWXLWLYH�7\S�
�
'HQ� LQWXLWLYHQ� 7\SHQ�ZLUG�PDQ� GRUW� DQWUHIIHQ�� ZR� LQWXLWLYH� (QWVFKHLGXQJHQ� EHQ|WLJW�
ZHUGHQ��'LHV�LVW�]XPHLVW�EHL�(QWVFKHLGXQJHQ�PLW�NXU]HP�=HLWVSLHOUDXP�GHU�)DOO��'LHVHU�
+DQGHOVW\S� Z�UGH�� DXFK� ZHQQ� HU� GLH� =HLW� GD]X� KlWWH�� NHLQH� 6LWXDWLRQ� VRUJIlOWLJ�
DQDO\VLHUHQ� � ��� � (U� OlXIW� *HIDKU� �EHUWULHEHQHV� 9HUWUDXHQ� LQ� VHLQH� hEHU]HXJXQJHQ� ]X�

������������������������������������������������� �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6���������� �9JO��3LQQHU�>'LH�EHVVHUH�%|UVHQVWUDWHJLH�����@��6����������� �9JO��.LHKOLQJ�>%|UVHQSV\FKRORJLH�XQG�%HKDYLRUDO�)LQDQFH�����@��6���������	 �9JO��:HLVVHQIHOG�:HLVVHQIHOG�>%|UVHQ�*XUXV�XQG�LKUH�6WUDWHJLHQ�����@��6�����I�����
 �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6����������� �9JO��.LHKOLQJ�>%|UVHQSV\FKRORJLH�XQG�%HKDYLRUDO�)LQDQFH�����@��6��������� �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6������



���
VHW]HQ�XQG�K|UW�RIW�DXI�*HVFKLFKWHQ��GLH�ZHQLJ�SODXVLEHO�ZLUNHQ� � ��� �'LH�(QWVFKHLGXQJHQ�
WULIIW�GLHVHU�7\S�DXV�GHP�%DXFK�KHUDXV�XQG�GHVKDOE�EHZHJW�HU�VLFK�YHUPXWOLFK�LQ�HLQHP�
NXU]IULVWLJHQ�3ODQXQJVKRUL]RQW��6WHLJW�GHU�'UXFN�DXI�LKQ��VR�LVW�HU�JHQHLJW��DXI�MHGH�QRFK�
VR� NOHLQH� .XUVHQWZLFNOXQJ� XQG� DXFK� 1DFKULFKW� ]X� UHDJLHUHQ�� 'D� HU� NHLQH� =HLW� KDW�
NRPSOH[H� 6DFKYHUKDOWH� ]X� DQDO\VLHUHQ� XQG� ,QIRUPDWLRQHQ� ]X� VDPPHOQ�� EHVFKUlQNW� HU�
VLFK� RIW� DXI� GLH� LKP� ]XJlQJOLFKHQ� 1DFKULFKWHQ�� (U� LVW� VRPLW� GDV� SHUIHNWH� 2SIHU� YRQ�
XQVHUL|VHQ�1DFKULFKWHQ�� VLHKH�]�%��6SDP�0DLOV�� GD� LKP�]XVlW]OLFKH� ,QIRUPDWLRQHQ�DXI�
*UXQG�GHU�NXU]IULVWLJHQ�(QWVFKHLGXQJHQ�HQWJHKHQ��6HLQH�JU|�WH�$QJVW�LVW�HV�]X�VSlW�LQ�
HLQ� (QJDJHPHQW� HLQ]XVWHLJHQ� XQG� KLQWHU� GHQ� DQGHUHQ�0DUNWWHLOQHKPHUQ� KHU]XKLQNHQ��
'LH� JU|�WH� *HIDKU� UHVXOWLHUW� HEHQIDOOV� DXV� GLHVHU� $QJVW�� (V� NDQQ� EHL� GLHVHP� 7\SHQ�
GXUFKDXV�SDVVLHUHQ��GDVV�GLH�+DQGHOVKlXILJNHLW�VR�H[WUHP�]XQLPPW��GDVV�DP�(QGH�QLFKW�
HLQPDO�PHKU�GLH�7UDQVDNWLRQVNRVWHQ�GXUFK�GLH�OXNULHUWHQ�*HZLQQH�JHGHFNW�VLQG� � ��� �
�
�������� 'HU�HPRWLRQDOH�7\S�
�
'LHVHU�7\S�LVW�PLW�JDQ]HP�+HU]HQ�EHL�GHU�6DFKH�XQG�HV�LVW�LKP�ZLFKWLJ��ZLH�DQGHUH�VHLQ�
9HUKDOWHQ� EHZHUWHQ�� 'D� HV� VHKU� YLHOH� YHUVFKLHGHQH� (PRWLRQHQ� JLEW�� PXVV� HUZlKQW�
ZHUGHQ��GDVV�VLFK�GLHVHU�0DUNWWHLOQHKPHU�YRU�DOOHP�PLW�$QJVW��+RIIQXQJ��hEHUUDVFKXQJ�
XQG� (QWWlXVFKXQJ� EHIDVVW�� 6HLQ� +DXSW]LHO� LVW� HV� VHLQH� 3HUV|QOLFKNHLW� ]X� VFK�W]HQ��
ZHVKDOE�HU�SRVLWLYH�*HI�KOH�YHUVWlUNW�XQG�QHJDWLYH�HLQIDFK�XQWHUGU�FNW��$QGHUV�DOV�EHLP�
LQWXLWLYHQ�7\S�WULIIW�HU�VHLQH�(QWVFKHLGXQJHQ�QLFKW�JHUQH�DOOHLQH�XQG�YRUHLOLJ��VRQGHUQ�LQ�
HLQHU�*UXSSH��'DV� KDW� GHQ�*UXQG�� GDVV� HU�ZHQLJHU�9HUDQWZRUWXQJ� �EHUQHKPHQ�PXVV��
ZHQQ�VHLQH�0HLQXQJ�IDOVFK�ZDU��GD�GDQQ�GLH�*UXSSH�HLQHQ�)HKOHU�JHPDFKW�KDW��GD�GLH�
DQGHUHQ� RIIHQEDU� GHU� JOHLFKHQ� 0HLQXQJ� ZDUHQ�� :DU� DQGHUHUVHLWV� HLQ� 7LSS� YRQ� LKP�
ULFKWLJ�� VR� ZHUGHQ� GLH� DQGHUHQ� *UXSSHQPLWJOLHGHU� GLHV� PHLVW� DOV� (LQ]HOOHLVWXQJ�
KRQRULHUHQ�XQG�HU�I�KOW�VLFK�EHVWlWLJW� ����� ��
�
$OV�ORJLVFKH�6FKOXVVIROJHUXQJ�NDQQ�PDQ�VDJHQ��GDVV�HU�DXI�)LQDQ]PlUNWHQ�LPPHU�GRUW�
]X� ILQGHQ� VHLQ� ZLUG�� ZR� VLFK� *UXSSHQ� JHELOGHW� KDEHQ�� 'D� (QWVFKHLGXQJHQ� LQ� HLQHU�
*UXSSH� QLFKW� NXU]IULVWLJ� JHIlOOW� ZHUGHQ� N|QQHQ�� ]lKOW� GHU� HPRWLRQDOH� 7\S� ]XP�
������������������������������������������������� �9JO��6KLOOHU�>,UUDWLRQDOHU�hEHUVFKZDQJ�����@��6����������� �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6�����II������ �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6�����I�



���
PLWWHOIULVWLJHQ� 3ODQXQJVKRUL]RQW� �]�%�� LPSRUWLHUHQGH� XQG� H[SRUWLHUHQGH�
8QWHUQHKPHQ�� ��� � � 'LH� HPRWLRQDOHQ� 0DUNWWHLOQHKPHU� EHQ|WLJHQ� (UIROJ�� XP� VLFK� GLH�
Q|WLJH� XQG� DXFK� YRQ� VLFK� VHOEVW� JHIRUGHUWH� 6\PSDWKLH� LQ� GHU� *UXSSH� ]X� KROHQ�� 'DV�
HLQGHXWLJVWH�0HUNPDO� I�U� HLQHQ� HPRWLRQDOHQ�7\S� LVW�� GDVV� HU� YHUVXFKHQ�ZLUG� SRVLWLYH�
*HI�KOH� KHUYRU]XKHEHQ� XQG� QHJDWLYH� HLQIDFK� ]X� XQWHUGU�FNHQ��'DULQ� OLHJW� DXFK� VHLQH�
JU|�WH� 6FKZlFKH�� GHQQ� HU� ZLUG� DOOHV�� ZDV� GLH� +DUPRQLH� LQ� GHU� *UXSSH� JHIlKUGHQ�
N|QQWH��]X�YHUPHLGHQ�YHUVXFKHQ��0DQ�NDQQ�VDJHQ��HU�JHK|UW�]X�GHU�*UXSSH��GLH�HV�VLFK�
QXU�VFKZHU�HLQJHVWHKHQ�N|QQHQ�EHL�HLQHP�(QJDJHPHQW�HWZDV�IDOVFK�JHPDFKW�]X�KDEHQ��
'D� HU� 9HUOXVWH� QXU� VFKZHU� YHUNUDIWHW�� JHK|UW� HU� ]X� GHQ� 0DUNWWHLOQHKPHUQ�� GLH� HKHU�
lQJVWOLFK�VLQG�XQG�JHKW�VRPLW�DXFK�QLFKW�JHUQH�5LVLNHQ�HLQ� ����� �
�
�������� 'HU�UDWLRQDOH�7\S�
�
6SULFKW�PDQ�YRQ�HLQHP�UDWLRQDOHQ�7\S��VR�PHLQW�PDQ�]XPHLVW�HLQHQ�ORJLVFKGHQNHQGHQ��
VDFKOLFKHQ�0HQVFKHQ��GHU�QLFKW�DXI�*UXQG�YRQ�%DXFKJHI�KOHQ�RGHU�(PRWLRQHQ�KDQGHOW��
VRQGHUQ� VHLQH� (QWVFKHLGXQJHQ� DXV� GHP� .RSI� KHUDXV� WULIIW�� 'LH� JU|�WH� $QJVW� GHV�
.RSIPHQVFKHQ� OLHJW� GDULQ�� GDVV� HLQH� *HIDKU� DXIWULWW�� GLH� HU� PLW� VHLQHP�:LVVHQ� QLFKW�
DEZHQGHQ� XQG� EHZlOWLJHQ� NDQQ��$XFK� HU� KDW�$QJVW� YRU� )HKOHQWVFKHLGXQJHQ� XQG� VHLQ�
%HVWUHEHQ�OLHJW�VRPLW�GDULQ��GLH�$QJVW�YRU�GHP�8QJHZLVVHQ�]X�YHUULQJHUQ��$XV�GLHVHP�
*UXQG�VDPPHOW�HU�P|JOLFKVW�YLHOH�,QIRUPDWLRQHQ��GHQQ�I�U�LKQ�JLOW��Ä:LVVHQ�LVW�0DFKW³��
'LHVHQ� 7\SXV� YRQ�0DUNWWHLOQHKPHUQ� ILQGHW� PDQ� YRU� DOOHP� XQWHU� GHQ� $QDO\VWHQ� XQG�
ODQJIULVWLJ� RULHQWLHUWHQ� $QOHJHUQ�� 1LFKW� GHU� VFKQHOOH� *HZLQQ� VWHKW� LP� 9RUGHUJUXQG��
VRQGHUQ� GLH� VLFKHUH� XQG� ODXIHQGH� .DSLWDOYHUPHKUXQJ�� 'HVKDOE� ZLUG� HU� VFKOHFKW�
NRQWUROOLHUEDUH� (QJDJHPHQWV� QLFKW� HLQJHKHQ�� 'DULQ� OLHJW� DEHU� DXFK� VHLQH� JU|�WH�
6FKZDFKVWHOOH��GD�HU�RIW�VHLQ�*HOG�JDU�QLFKW�HUVW�DQOHJW��NDQQ�HU�DXFK�QLFKWV�JHZLQQHQ��
+DW� HU� HLQPDO� LQYHVWLHUW�� EHVWHKW� VHLQ� 3UREOHP� GDULQ�� GDVV� HU� VHKU� DQ� VHLQHQ�
(QWVFKHLGXQJHQ�KlQJW��'DV�]HLJW�VLFK�GDUDQ��GDVV�HU�QXU�QRFK�QDFK�,QIRUPDWLRQHQ�VXFKW��
GLH�VHLQH�(LQVFKlW]XQJHQ�EHVWlWLJHQ�XQG�JHJHQOlXILJH�HLQIDFK�LJQRULHUW� ����� ��
�

������������������������������������������������� �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6����������� �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6�����II������ �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6�����II�



���
8P� ]XVDPPHQIDVVHQG� QRFK� HLQHQ� VFKQHOOHQ� hEHUEOLFN� �EHU� GLH� HLQ]HOQHQ�
0DUNWWHLOQHKPHU�]X�EHNRPPHQ��VROO�GLHVH�7DEHOOH�EHWUDFKWHW�ZHUGHQ��
�
� ,QWXLWLYHU�7\S� (PRWLRQDOHU�7\S� 5DWLRQDOHU�7\S�
7\SLVFKHU�
3HUVRQHQNUHLV�

+lQGOHU��'D\�
7UDGHU��NXU]IULVWLJH�
$QOHJHU�

%HUDWHU��
9HUP|JHQVYHUZDOWHU��
)RQGVPDQDJHU��
PLWWHOIULVWLJHU�$QOHJHU�

$QDO\VW��
ODQJIULVWLJHU�
$QOHJHU�

%HYRU]XJWHU�
=HLWKRUL]RQW�

.XU]IULVWLJ� 0LWWHOIULVWLJ� /DQJIULVWLJ�

+DXSWPRWLY� 6FKQHOOH�
(UJHEQLVVH��
(UKDOWXQJ�GHV�
(UUHLFKWHQ�

'LVVRQDQ]IUHLKHLW�
�PLVVOLFKHQ�6LWXDWLRQHQ�
HQWJHKHQ��

.RQWUROOH�

%HVRQGHUH�
$QIlOOLJNHLW��

2ULHQWLHUXQJ�DQ�
(LQVWDQGVSUHLVHQ�

6HOHNWLYH�:DKUQHKPXQJ��
)HVWKDOWHQ�DQ�
(QWVFKHLGXQJHQ�

$QJVWYHUPHLGXQJ��
6HOHNWLYH�
:DKUQHKPXQJ�

�
$EE������'LH�GUHL�7\SHQ�YRQ�0DUNWWHLOQHKPHUQ ����� ��OHLFKW�PRGLIL]LHUW��
�
�
������ 0RWLYDWLRQ ��O�P �
�
1HEHQ� GHU� 3HUV|QOLFKNHLWVVWUXNWXU�� GHQ� MHZHLOLJHQ� &KDUDNWHU]�JHQ�� NRPPHQ� DXFK�
(LQVWHOOXQJ�� hEHU]HXJXQJ� XQG� 3UlIHUHQ]HQ� DOV� E|UVHQUHOHYDQWH� SV\FKLVFKH� (IIHNWH� LQ�
)UDJH��'LHVH�HKHU�ODQJIULVWLJ�RULHQWLHUWHQ�3DUDPHWHU�P�VVHQ�MHGRFK�DXFK�DXI�MHGHQ�)DOO�
PLW� GHQ�(QWVFKHLGXQJVNULWHULHQ�0RWLYDWLRQ�XQG�6WLPPXQJ�GHV� ,QGLYLGXXPV�JHNRSSHOW�
ZHUGHQ�� XP� DXVVDJHNUlIWLJ� ]X� ZHUGHQ� ����� � 'RFK� ZLH� NDQQ� 0RWLYDWLRQ� MHW]W� �EHUKDXSW�
GHILQLHUW� ZHUGHQ"� ,Q� GHU� )DFKULFKWXQJ� GHV� &RQWUROOLQJV� ]XP� %HLVSLHO� EH]LHKW� VLFK�
0RWLYDWLRQ�LPPHU�GDUDXI��0HQVFKHQ�]X�OHQNHQ�E]Z��]X�EHHLQIOXVVHQ��'LHV�NDQQ�GXUFK�
0RWLYDWLRQ� YRQ� DX�HQ� �%HORKQXQJ�� %HVWUDIXQJ�� RGHU� YRQ� LQQHQ� �hEHU]HXJXQJ��
$QHUNHQQXQJ��!�LQWULQVLVFKH�0RWLYDWLRQ��JHVFKHKHQ� ����� �,Q�GHU�%|UVHQSV\FKRORJLH�MHGRFK�
LVW� 0RWLYDWLRQ� GLH� %HVFKUHLEXQJ� DOOHU� 9DULDEOHQ�� GLH� GDV� 9HUKDOWHQ� HLQHV�
������������������������������������������������	 �4XHOOH��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6����������
 �)�U�HLQH�JHQDXHUH�SV\FKRORJLVFKH�%HWUDFKWXQJ�GHU�0RWLYDWLRQVWKHRULHQ�XQG�0RGHOOH�VLHKH��
�����.LHKOLQJ�>%|UVHQSV\FKRORJLH�XQG�%HKDYLRUDO�)LQDQFH�����@��6����II������ �9JO��.LHKOLQJ�>%|UVHQSV\FKRORJLH�XQG�%HKDYLRUDO�)LQDQFH�����@��6��������� �9JO��.URSIEHUJHU�:LQWHUKHOOHU�>&RQWUROOLQJ�����@��6������



���
0DUNWWHLOQHKPHUV�EHHLQIOXVVHQ��:LFKWLJ�LVW��GDVV�GLHVHV�9HUKDOWHQ�QLFKW�XQPLWWHOEDU�DXI�
lX�HUH� 5HL]H� ]XU�FN]XI�KUHQ� LVW�� VRPLW� PLW� GHU� LQWULQVLVFKHQ� 0RWLYDWLRQ� YHUJOLFKHQ�
ZHUGHQ� NDQQ�� EHL� GHU� MHGHV� ,QGLYLGXXP� DXI� *UXQG� GHU� 6HOEVWYHUZLUNOLFKXQJ� XQG�
%HVWlWLJXQJ� KDQGHOW� ����� � 'LH� 0RWLYDWLRQ� DQ� GHU� %|UVH� (QJDJHPHQWV� HLQ]XJHKHQ� HUJLEW�
VLFK�RIW�DXV�GHP�1HLG�DXI�DQGHUH�0HQVFKHQ��GLH�PLW�GHU�%|UVH�YLHO�*HOG�YHUGLHQW�KDEHQ��
9HUHLQIDFKW�NDQQ�PDQ� VDJHQ��GDVV� MHGHU�0DUNWWHLOQHKPHU� LP�*UXQGH�QXU� HLQ�=LHO� KDW��
QlPOLFK� SURILWDEOH� *HVFKlIWH� DE]XVFKOLH�HQ� ����� � 'LHVH�0RWLYDWLRQ� EH]LHKW� VLFK� DXI� GDV�
,QGLYLGXDOYHUKDOWHQ�HLQHV�0HQVFKHQ�XQG�JOHLFKW�VLFK�VRPLW�DXI�GHU�*HVDPWPDUNWHEHQH�
ZLHGHU�DXV��GD�QLFKW�MHGHU��GHU�VHLQ�*O�FN�DQ�GHU�%|UVH�YHUVXFKW��DXV�1HLG�KDQGHOW� ��� � �
�
������ ,QIRUPDWLRQ�
�
'LH� ]XYRU� EHKDQGHOWHQ� $QDO\VHQ� XQG� 3URJQRVHQ� VLQG� DQ� GHQ� )LQDQ]PlUNWHQ� VHKU�
JHIUDJW�� GD� VLH� =HLW� VSDUHQ� XQG� I�U� (QWVFKHLGXQJHQ� YRQ� ZLFKWLJHU� %HGHXWXQJ� VLQG��
%HWUDFKWHW�PDQ�$QDO\VHQ� HWZDV� JHQDXHU�� VR� VWHOOW�PDQ� IHVW�� GDVV� VLH� HLJHQWOLFK� QLFKWV�
DQGHUHV� VLQG�� DOV� VWDUN� YHUGLFKWHWH� ,QIRUPDWLRQHQ�� GLH� ]XP� =ZHFNH� GHU� .RQWUROOH�
]XVDPPHQJHIDVVW�ZXUGHQ��-HGHU�0DUNWWHLOQHKPHU��GHU�HLQ�(QJDJHPHQW�HLQJHKW��KDW�GHQ�
:XQVFK�P|JOLFKVW�YLHOH� ,QIRUPDWLRQHQ�]XU�9HUI�JXQJ�]X�KDEHQ�� ,Q�GHU�5HJHO�VLHKW�HV�
DEHU� VR� DXV�� GDVV� ,QIRUPDWLRQHQ� UDU� VLQG� XQG�ZHQQ� HV�ZHOFKH� JLEW��P�VVHQ� GLHVH� HUVW�
YHUDUEHLWHW�ZHUGHQ� ����� �*HQDX�GDULQ�OLHJW�MHGRFK�GDV�3UREOHP��GD�JHZLVVH�,QIRUPDWLRQHQ�
OHLFKWHU� LP�*HGlFKWQLV�EOHLEHQ� DOV� DQGHUH�� DXI�*UXQG�GHVVHQ��EHUJHZLFKWHW� XQG�GDKHU�
YRUVFKQHOOH�8UWHLOH�JHIlOOW�ZHUGHQ� ��� � �1DFK�GHU�PRGHUQHQ�.DSLWDOPDUNWWKHRULH�KDQGHOQ�
DOOH�,QGLYLGXHQ�DXI�HLQHP�0DUNW�VWUHQJ�UDWLRQDO�XQG�WUHIIHQ�LKUH�(QWVFKHLGXQJHQ�QXU�EHL�
YROOVWlQGLJHU� ,QIRUPDWLRQ� ��� � � 'DVV� GLHV� QLFKW� GHU� 5HJHOIDOO� LVW�� ZXUGH� LQ� GHP� .DSLWHO�
������ VLFKWEDU�� GD� HV� YHUVFKLHGHQH� 0DUNWWHLOQHKPHU� PLW� GXUFKDXV� YHUVFKLHGHQHQ�
$QVLFKWHQ� JLEW��:LFKWLJ� LQ� GHP�=XVDPPHQKDQJ� LVW� HV�� GDVV� GHU�0HQVFK� DXV� GHQ� ]XU�
9HUI�JXQJ�VWHKHQGHQ�,QIRUPDWLRQHQ�HLQH�$XVZDKO�GHU�I�U�LKQ�UHOHYDQWHQ�WULIIW�XQG�QLFKW�
GHQ�)HKOHU�PDFKW��VLFK�DXI�HLQ�=XYLHO�DQ�,QIRUPDWLRQHQ�]X�NRQ]HQWULHUHQ� ��� � �

������������������������������������������������� �9JO��.LHKOLQJ�>%|UVHQSV\FKRORJLH�XQG�%HKDYLRUDO�)LQDQFH�����@��6���������� �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6�����II������ �9JO��.LHKOLQJ�>%|UVHQSV\FKRORJLH�XQG�%HKDYLRUDO�)LQDQFH�����@��6���������� �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6�����I������ �9JO��.LHKOLQJ�>%|UVHQSV\FKRORJLH�XQG�%HKDYLRUDO�)LQDQFH�����@��6���������� �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6����������	 �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6������



���
�
=XVDPPHQIDVVHQG�PXVV�JHVDJW�ZHUGHQ��GDVV�YRUKDQGHQH�,QIRUPDWLRQHQ�GDV�*HI�KO�GHU�
.RQWUROOH� VWlUNHQ�� HV� MHGRFK� 8QWHUVFKLHGH� EHL� GHU� $XIQDKPH� XQG� 9HUDUEHLWXQJ� YRQ�
,QIRUPDWLRQHQ�JLEW��-HGHU�0DUNWWHLOQHKPHU�QLPPW�,QIRUPDWLRQHQ�DQGHUV�DXI��DXFK�ZHQQ�
GLHVH�XQEHJUHQ]W�]XU�9HUI�JXQJ�VWHKHQ�Z�UGHQ� ��� � �'DV�3UREOHP�KLHUEHL�OLHJW�GDULQ��GDVV�
GHU�0HQVFK�JHZLOOW�LVW�YRU�DOOHP�VROFKH�,QIRUPDWLRQHQ�DXI]XQHKPHQ��GLH�VLFK�PLW�VHLQHQ�
9RUVWHOOXQJHQ� YHUHLQEDUHQ� ODVVHQ� XQG� VROFKH�� GLH� PLW� VHLQHP� 3ODQ� QLFKW�
�EHUHLQVWLPPHQ��YHUQDFKOlVVLJW��VHOHNWLYH�:DKUQHKPXQJ�� ��� � ��
�
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 �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6����������� �9JO��.LHKOLQJ�>%|UVHQSV\FKRORJLH�XQG�%HKDYLRUDO�)LQDQFH�����@��6�����



���
�� (YHQW�6WXGLHV�
�
6HLW�GHQ�6WXGLHQ�YRQ�)DPD��)LVKHU��-HQVHQ�XQG�5ROO�LP�-DKUH������VLQG�(UHLJQLVVWXGLHQ�
DOV� HPSLULVFKH�7HVWV� QLFKW�PHKU� DXV� GHP�*HELHW� GHU� )LQDQ]LHUXQJ�ZHJ]XGHQNHQ��'LH�
:HLWHUHQWZLFNOXQJHQ�GHU�6WXGLHQ�YRQ�)DPD��)LVKHU��-HQVHQ�XQG�5ROO�VLQG�VR�]DKOUHLFK��
GDVV�HV�XQP|JOLFK�LVW�DOOH�LQ�JHJHQVWlQGOLFKHU�'LSORPDUEHLW�XQWHU]XEULQJHQ� ��� � ��
�
*URE� JHVDJW� YHUIROJHQ� VRJ�� (UHLJQLVVWXGLHQ� GDV� =LHO�� GLH� $XVZLUNXQJHQ� YRQ� QHXHQ�
,QIRUPDWLRQHQ�DXI�.DSLWDOPDUNWUHQGLWHQ�]X�XQWHUVXFKHQ�XQG�GDGXUFK�GLH�(IIL]LHQ]�GHU�
)LQDQ]PlUNWH�]X�WHVWHQ� ��� � �'LHV�JHVFKLHKW�GXUFK�GLH�%HWUDFKWXQJ�YRQ�DX�HUJHZ|KQOLFKHQ�
$NWLHQNXUVlQGHUXQJHQ�� ZHOFKH� MHGRFK� XP� GLH� QRUPDOH� (QWZLFNOXQJ� EHUHLQLJW�ZHUGHQ�
P�VVHQ�� XP� HLQ� DXVVDJHNUlIWLJHV� (UJHEQLV� ]X� HUKDOWHQ�� 6LHKW�PDQ� (UHLJQLVVWXGLHQ� LP�
=XVDPPHQKDQJ�PLW�GHU�%HWULHEVZLUWVFKDIWVOHKUH��VR�LVW�GHU�]HQWUDOH�$QNQ�SIXQJVSXQNW�
GLH�(UIRUVFKXQJ�YRQ�3DUDPHWHUQ��GLH��EHU�(UIROJ�RGHU�0LVVHUIROJ�HLQHV�8QWHUQHKPHQV�
HQWVFKHLGHQ�� 1HEHQ� GHP� (LQVDW]� ]XU� 0HVVXQJ� YRQ� .DSLWDOPDUNWUHDNWLRQHQ� N|QQHQ�
(UHLJQLVVWXGLHQ� DXFK� ]XU� 8QWHUQHKPHQVI�KUXQJ� XQG� (UIROJVDEELOGXQJ� KHUDQJH]RJHQ�
ZHUGHQ� ��� � � (UHLJQLVVWXGLHQ� JHEHQ� VRPLW� HLQHQ� JXWHQ�hEHUEOLFN��ZLH�$NWLHQPDUNWSUHLVH�
DXI�QHXH�,QIRUPDWLRQHQ�UHDJLHUHQ� ����� ��
�
:LH� VFKRQ� ]XYRU� HUZlKQW� YHUVXFKHQ� (UHLJQLVVWXGLHQ� $NWLHQNXUVEHZHJXQJHQ�
GDU]XVWHOOHQ��GLH�YRQ�GHU��EOLFKHQ�0DUNWHQWZLFNOXQJ�VWDUN�DEZHLFKHQ��$XFK�VROOHQ�LP�
=XJH� YRQ� (UHLJQLVVWXGLHQ� GLH� 8UVDFKHQ� VROFKHU� UDSLG� DXIWUHWHQGHQ� bQGHUXQJHQ�
HUIRUVFKW�ZHUGHQ��6ROFKH��DOV�DEQRUPDOH�5HQGLWHQ�EH]HLFKQHWH�:HUWlQGHUXQJHQ�VLQG�GDV�
(UJHEQLV� YRQ� DXI� GHP� .DSLWDOPDUNW� ELVKHU� XQEHNDQQWHQ� ,QIRUPDWLRQHQ� ����� � 'LH�
,QIRUPDWLRQHQ�VLQG�DEHU�HLQHU�GHU�+DXSWDQNQ�SIXQJVSXQNWH�LQ�GLHVHP�=XVDPPHQKDQJ��
GD� GLH� (UZDUWXQJHQ� GHU� 0DUNWWHLOQHKPHU� �EHU� ]XN�QIWLJH� $NWLHQNXUVH� GDUDXV�
UHVXOWLHUHQ�� 'D� VLFK� DEHU� ,QIRUPDWLRQHQ� LP� /DXIH� GHU� =HLW� lQGHUQ�� SDVVHQ� GLH�
0DUNWWHLOQHKPHU�QDW�UOLFK�DXFK�LKUH�(UZDUWXQJHQ��EHU�]XN�QIWLJH�.XUVYHUOlXIH�DQ���

������������������������������������������������ �9JO��$NWDV�GH�%RGW�&RXVLQ�>(YHQW�VWXGLHV�ZLWK�D�FRQWDPLQDWHG�HVWLPDWLRQ�SHULRG�����@��6����������� �9JO��*LHUDOND�'UDMHZLF]�>5HDNWLRQHQ�GHV�GHXWVFKHQ�.DSLWDOPDUNWHV�����@��6��������������� �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6���������� �9JO��)DPD�>0DUNHW�HIILFLHQF\��ORQJ�WHUP�UHWXUQV��DQG�EHKDYLRUDO�ILQDQFH�����@��6����������� �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6�����LQ�%URZQ��6��-���:DUQHU��-��%���>0HDVXULQJ�
�����VHFXULW\�SULFH�SHUIRUPDQFH@��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV��9RO������������6�������



���
%HWUDFKWHW�PDQ� ,QIRUPDWLRQHQ� LP� =XVDPPHQKDQJ�PLW� (UHLJQLVVWXGLHQ�� VR� ILQGHW�PDQ�
KHUDXV�� GDVV� HV� ]X� DP� .DSLWDOPDUNW� EHREDFKWEDUHQ� .XUVlQGHUXQJHQ� DXI� *UXQG� YRQ�
QHXHQ�,QIRUPDWLRQHQ�NRPPW� ����� ��
�
'DV�EHGHXWHW�HLJHQWOLFK�QLFKWV�DQGHUHV��DOV�GDVV�MHGHV�(UHLJQLV��XQG�VHL�HV�QRFK�VR�NOHLQ��
GDV� ]X� HLQHU� QHXHQ� ,QIRUPDWLRQ� I�KUW�� DXFK� %HGHXWXQJ� I�U� GHQ�.DSLWDOPDUNW� XQG� GLH�
%HZHUWXQJ�HLQHV�8QWHUQHKPHQV�KDW��:LFKWLJ�LVW�KLHU�QXU��GDVV�GLHVH�(UHLJQLVVH�QLFKW�GLH�
$OOJHPHLQKHLW�HLQHV�0DUNWHV�EHWUHIIHQ��VRQGHUQ�ZLUNOLFK�HLQHP�VSH]LHOOHQ�8QWHUQHKPHQ�
]XJHRUGQHW�ZHUGHQ�N|QQHQ� ����� �
�
,Q� HLQHU� (UHLJQLVVWXGLH� NRPPW� VRPLW� ]XP� 9RUVFKHLQ�� RE� JHZLVVH� (UHLJQLVVH� PLW�
DEQRUPDOHQ� 5HQGLWHQ�� DOVR� PLW� VROFKHQ�� GLH� �EHU� GLH� DP� .DSLWDOPDUNW� HUZDUWHWHQ�
5HQGLWHQ� KLQDXVJHKHQ�� YHUEXQGHQ� VLQG��:LFKWLJ� LVW�� GDVV� GLH�0DUNWWHLOQHKPHU� YRUKHU�
QLFKWV�YRQ�GHP�(UHLJQLV�ZXVVWHQ�XQG�GLH�,QIRUPDWLRQ�VRPLW�XQHUZDUWHW�LVW��'DUDXV�NDQQ�
PDQ� GDQQ� HUNHQQHQ�� RE� GLH� 0DUNWWHLOQHKPHU� HLQHP� JHZLVVHQ� (UHLJQLV� HLQHQ�
,QIRUPDWLRQVJHKDOW�DEJHZLQQHQ�N|QQHQ�RGHU�QLFKW��$OO�GDV�]XYRU�(UNOlUWH�EHGDUI�HLQHV�
KDOEVWUHQJ� LQIRUPDWLRQVHIIL]LHQWHQ� .DSLWDOPDUNWHV� XQG� VRPLW� KlQJHQ� (UHLJQLVVWXGLHQ�
GLUHNW�PLW�GHU�VRJ��,QIRUPDWLRQVHIIL]LHQ]K\SRWKHVH ����� �]XVDPPHQ� ����� ��
�
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�
�
�
������������������������������������������������� �9JO��6FKUHPSHU�>,QIRUPDWLRQVHIIL]LHQ]�GHV�.DSLWDOPDUNWHV�����@��6����������� �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6���������	 �'LH�,QIRUPDWLRQVHIIL]LHQ]DQDO\VH�VSLHJHOW�GLH�$QSDVVXQJVIlKLJNHLW�GHU�:HUWSDSLHUNXUVH�DXI��
�����bQGHUXQJHQ�GHV�,QIRUPDWLRQVVWDQGHV�YRQ�.DSLWDOPDUNWWHLOQHKPHUQ�ZLHGHU������
 �9JO��6FKUHPSHU�>,QIRUPDWLRQVHIIL]LHQ]�GHV�.DSLWDOPDUNWHV�����@��6������



���
����,QIRUPDWLRQVHIIL]LHQ]K\SRWKHVH��
�
%HL� GHU� ,QIRUPDWLRQVHIIL]LHQ]K\SRWKHVH� XQWHUVFKHLGHW� PDQ� ]ZLVFKHQ� GUHL� $UWHQ� YRQ�
.DSLWDOPlUNWHQ��ZDV�LQ�IROJHQGHU�7DEHOOH�NXU]�YHUDQVFKDXOLFKW�ZHUGHQ�VROO��
�
,QIRUPDWLRQVHIIL]LHQ]�GHV�
.DSLWDOPDUNWHV�

8QWHUVXFKXQJVPHWKRGH�$XVZHUWXQJVYHUIDKUHQ�

6FKZDFKH�)RUP� $XWRNRUUHODWLRQVWHVWV��6SHNWUDODQDO\VHQ��9HUJOHLFK�
YRQ�YHUVFKLHGHQHQ�7UDGLQJVWUDWHJLHQ�

+DOEVWUHQJH�0LWWHOVWDUNH�
)RUP�

(UHLJQLVVWXGLHQ��(QWZLFNOXQJ�YRQ�,QYHVWPHQWIRQGV�

6WUHQJH�6WDUNH�)RUP� 8QWHUVXFKXQJ�YRQ�,QVLGHU�$NWLYLWlWHQ�
�
$EE������8QWHUVXFKXQJVPHWKRGHQ�]XU�,QIRUPDWLRQVHIIL]LHQ]K\SRWKHVH ����� ��OHLFKW�PRGLIL]LHUW��
�
%HL� GHU� VFKZDFKHQ� )RUP� VLQG� LPPHU� DOOH� ,QIRUPDWLRQHQ�� GLH� PDQ� DXI� *UXQG� GHV�
.XUVYHUODXIHV� LQ� GHU� 9HUJDQJHQKHLW� JHZRQQHQ� KDW�� LP� 0DUNWSUHLV� HQWKDOWHQ�� -HGH�
&KDUWNRQVWHOODWLRQ��YRQ�GHU�GHU�0DUNWWHLOQHKPHU�JODXEW�VLH�]X�HUNHQQHQ��LVW�EHUHLWV�7HLO�
GHV� :HUWSDSLHUNXUVHV�� $OV� (UJHEQLV� NDQQ� PDQ� IHVWKDOWHQ�� GDVV� ,QYHVWRUHQ� XQWHU�
$QZHQGXQJ� GHU� WHFKQLVFKHQ� $QDO\VH� QLFKW� LQ� GHU� /DJH� VLQG� hEHUUHQGLWHQ� ]X�
HUUHLFKHQ� ����� � ,Q� GHU� I�U� XQV� ZLFKWLJHQ� KDOEVWUHQJHQ� )RUP� ZHUGHQ� DOOH� |IIHQWOLFK�
YHUI�JEDUHQ� ,QIRUPDWLRQHQ� �]�%�� 'LYLGHQGHQDQN�QGLJXQJHQ�� VRIRUW� LQ� GHQ� .XUVHQ�
YHUDUEHLWHW�� ,Q� GLHVHP� )DOO� KDEHQ� 0DUNWWHLOQHKPHU�� ZHOFKH� IXQGDPHQWDOH� $QDO\VHQ�
YHUZHQGHQ�� NHLQH� 9RUWHLOH�� %HLP� OHW]WHQ� )DOO� GHU� VWUHQJHQ� )RUP� GHU�
,QIRUPDWLRQVHIIL]LHQ]� GHV�.DSLWDOPDUNWHV� IOLH�HQ� QHEHQ� |IIHQWOLFKHQ� DXFK� SULYDWH� XQG�
,QVLGHULQIRUPDWLRQHQ� LQ� GHQ� .XUV� PLW� HLQ�� 6RPLW� LVW� HV� DXFK� ,QVLGHUQ� QLFKW� P|JOLFK�
,QIRUPDWLRQHQ�]X� HUKDOWHQ�� GLH�QRFK�QLFKW� LQ�GHQ�$NWLHQNXUVHQ� HQWKDOWHQ� VLQG� ����� �*URE�
JHVDJW� VSULFKW� PDQ� DOVR� YRQ� ,QIRUPDWLRQVHIIL]LHQ]�� ZHQQ� DOOH� QHXHQ� ,QIRUPDWLRQHQ��
ZHOFKH� (LQIOXVV� DXI� $QJHERW� XQG� 1DFKIUDJH� KDEHQ�� G�K�� ]X� .XUVlQGHUXQJHQ� I�KUHQ��

������������������������������������������������� �4XHOOH��6FKUHPSHU�>,QIRUPDWLRQVHIIL]LHQ]�GHV�.DSLWDOPDUNWHV�����@��6���������� �9JO��6WHLQHU�%UXQV�>:HUWSDSLHUPDQDJHPHQW�����@��6���������� �9JO��6FKUHPSHU�>,QIRUPDWLRQVHIIL]LHQ]�GHV�.DSLWDOPDUNWHV�����@��6������XQG�/HKPDQQ�>%HZHUWXQJ�
�����E|UVHQQRWLHUWHU�$NWLHQJHVHOOVFKDIWHQ�����@��6����I���



���
VRIRUW� DQ� GLH� gIIHQWOLFKNHLW� JHODQJHQ� XQG� QLHPDQG� HLQHQ� ,QIRUPDWLRQVYRUVSUXQJ� KDW��
GHQ�HU�JHZLQQEULQJHQG�QXW]HQ�NDQQ� ����� ��
�
)�U� GLH� 5HDOLWlW� QLPPW� PDQ� DQ�� GDVV� GLH� KDOEVWUHQJH� RGHU� PLWWHOVWDUNH� )RUP� GHV�
LQIRUPDWLRQVHIIL]HQWHQ� 0DUNWHV� JLOW�� GD� JHZLVVH� *UXSSHQ� QXU� H[WHUQH� ,QIRUPDWLRQHQ�
EHNRPPHQ��ZlKUHQG�DQGHUH�QHEHQEHL�DXFK�QRFK��EHU�LQWHUQH��,QVLGHUZLVVHQ��YHUI�JHQ��
=XVDPPHQIDVVHQG� NDQQ� PDQ� VDJHQ�� GDVV� GLH� GUHL� JHWURIIHQHQ� $QQDKPHQ� GXUFKDXV�
ZLFKWLJ�VLQG��XP�HLQHQ�$QKDOWVSXQNW�]X�KDEHQ��MHGRFK�QLFKW�LPPHU�QRWZHQGLJ�I�U�HLQHQ�
HIIL]LHQWHQ�0DUNW�VLQG� ����� �
�
����'LH�5DQGRP�:DON�7KHRULH�
�
8QWHU�HLQHP�5DQGRP�:DON�0RGHOO�YHUVWHKW�PDQ�HLQ�0RGHOO��ZHOFKHV�GHQ�9HUODXI�YRQ�
%|UVHQNXUVHQ� PLWWHOV� HLQHV� VSH]LHOOHQ� VWRFKDVWLVFKHQ� 3UR]HVVHV�� GHP� 5DQGRP�:DON��
EHVFKUHLEW�� $QJHOHKQW� LVW� GDV� *DQ]H� GDEHL� DQ� GLH� ,QIRUPDWLRQVHIIL]LHQ]K\SRWKHVH� GHV�
.DSLWDOPDUNWHV�� ZHOFKH� VFKRQ� ]XYRU� EHVFKULHEHQ�ZXUGH� ��� � � (LQ� VWRFKDVWLVFKHU� 3UR]HVV�
YHUVXFKW�*U|�HQ�� GLH� VLFK� LP� =HLWDEODXI� XQYRUKHUVHKEDU� HQWZLFNHOQ�� DE]XELOGHQ�� G�K���
VROFKH�� GLH� UHLQ� YRP�=XIDOO� JHVWHXHUW�ZHUGHQ��$OV�3DUDGHEHLVSLHO� HLQHV� VWRFKDVWLVFKHQ�
3UR]HVVHV� NDQQ� HEHQ� GHU� 5DQGRP� :DON� DQJHVHKHQ� ZHUGHQ� ����� � 'LH� 5DQGRP� :DON�
7KHRULH� LVW� HLQHV� GHU� lOWHVWHQ� XQG� EHVWlQGLJVWHQ�0RGHOOH�� ZHOFKHV� GDV� 9HUKDOWHQ� YRQ�
0DUNWSUHLVHQ� XQWHUVXFKW�� 'HU� %HJLQQ� GHU� +\SRWKHVH� JHKW� ]XU�FN� ELV� LQ� GDV� ����
-DKUKXQGHUW�� ZR� VLH� KDXSWVlFKOLFK� $QZHQGXQJ� LP� 5DKPHQ� GHV� *O�FNVVSLHOHV� IDQG��
EHYRU� VLFK� :LVVHQVFKDIWOHU� ZLH� %DFKHOLHU�� (LQVWHLQ�� /HY\�� .ROPRJRURY� XQG� :LHQHU�
GDPLW�EHVFKlIWLJWHQ� ����� ��
�
%DFKHOLHU ����� � ZDU� GHU� (UVWH�� GHU� VLFK� LP� -DKU� ����� PLW� GHU� %HGHXWXQJ� GHU�
:DKUVFKHLQOLFKNHLWVWKHRULH� ]XU� %HUHFKQXQJ� GHU� HUZDUWHWHQ� 5HQGLWH� I�U� .lXIHU� YRQ�
������������������������������������������������� �9JO��%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@��6������������ �9JO��/HKPDQQ�>%HZHUWXQJ�E|UVHQQRWLHUWHU�$NWLHQJHVHOOVFKDIWHQ�����@��6����II������ �9JO��%XFKQHU�>*UXQG]�JH�GHU�)LQDQ]DQDO\VH�����@��6����������� �9JO��+DXVPDQQ�'LHQHU�.lVOHU�>'HULYDWH��$UELWUDJH�XQG�3RUWIROLR�6HOHFWLRQ�����@��6����������� �9JO��/R�0DF.LQOD\�>$�1RQ�5DQGRP�:DON�'RZQ�:DOO�6WUHHW�����@��6��������	 �VLHKH�Ä7KpRULH�GH�OD�6SpFXODWLRQ³���Ä]X�MHGHP�3UHLV�ILQGHQ�VLFK�JHQDXVR�YLHOH�.lXIHU��GLH�DQ�HLQHQ��
�����.XUVDQVWLHJ�JODXEHQ��ZLH�9HUNlXIHU��GLH�DQ�HLQHQ�.XUVU�FNJDQJ�JODXEHQ��XQG�HV�JLEW�NHLQHQ��
�����YHUQ�QIWLJHQ�*UXQG�DQ]XQHKPHQ��GDVV�HLQHU�GHU�EHLGHQ�ULFKWLJ�OLHJW�³�*DU]�*�QWKHU�0RULDEDGL��
�����>3RUWIROLRPDQDJHPHQW�����@��6�����I�



���
IHVWYHU]LQVOLFKHQ� :HUWSDSLHUHQ� XQG� 7HUPLQNRQWUDNWHQ� EHVFKlIWLJWH� ����� � (U� VWHOOWH� IHVW��
GDVV�GLH�$NWLHQNXUVlQGHUXQJHQ�GHV�HLQHQ�7DJHV�Y|OOLJ�XQNRUUHOLHUW�PLW�GHQHQ�GHV�GDUDXI�
IROJHQGHQ�7DJHV� VLQG�� 6RPLW� EHZHJHQ� VLFK� GLH�$NWLHQNXUVlQGHUXQJHQ� LP�6LQQH� HLQHV�
5DQGRP�:DON�� QlPOLFK� ]XIlOOLJ��$XV� GHQ� )RUVFKXQJHQ� YRQ� %DFKHOLHU� OHLWHWH� GDQQ� LQ�
GHQ� ���JHU� -DKUHQ� GHU� (QJOlQGHU� .HQGDOO� GLH� 5DQGRP�:DON� 7KHRULH� DE�� $XV� VHLQHU�
6WXGLH�JHKW�KHUYRU��GDVV�HV�VFKOLFKW�XQP|JOLFK�LVW�DXI�*UXQG�YRQ�.XUVYHUOlXIHQ�LQ�GHU�
9HUJDQJHQKHLW� $XVVDJHQ� �EHU� ]XN�QIWLJH� (QWZLFNOXQJHQ� ]X� WUHIIHQ�� 'HPQDFK� EHVDJW�
GLH� 5DQGRP�:DON� 7KHRULH�� GDVV� VLFK� $NWLHQNXUVlQGHUXQJHQ� Y|OOLJ� ]XIlOOLJ� HUJHEHQ��
VLFK�DEHU�GXUFKDXV�HQWVSUHFKHQG�HLQHU�:DKUVFKHLQOLFKNHLWVYHUWHLOXQJ��]XPHLVW�LP�6LQQH�
GHU�1RUPDOYHUWHLOXQJ��YHUKDOWHQ� ����� �
�
'LH�*�OWLJNHLW�GHV�5DQGRP�:DON�0RGHOOV�ZLUG�VFKRQ�VHLW�MHKHU�VWDUN�GLVNXWLHUW��1DKH]X�
HLQLJ�LVW�VLFK�GLH�/LWHUDWXU�DEHU� LQ�GHU�+LQVLFKW��GDVV�PDQ�GLH�NXU]IULVWLJH�(QWZLFNOXQJ�
GHU� $NWLHQNXUVYHUOlXIH� GXUFKDXV� DOV� 5DQGRP� :DON� GHXWHQ� NDQQ�� GLHV� MHGRFK�
NHLQHVZHJV� DXI� ODQJIULVWLJH� (QWZLFNOXQJHQ� ]XWULIIW� ����� � (V� JDE� LQ� GHU� 9HUJDQJHQKHLW�
VFKRQ� ]DKOUHLFKH� 7HVWV�� GLH� GLH� :DKUKHLW� E]Z�� 8QZDKUKHLW� GHU� 5DQGRP� :DON�
+\SRWKHVH� EHZHLVHQ� ZROOWHQ�� HV� NRQQWH� DEHU� QLH� HLQ� ZLUNOLFK� HLQGHXWLJHV� (UJHEQLV�
HU]LHOW� ZHUGHQ�� (LQHU� GHU� +DXSWJU�QGH� GDI�U� LVW� ZDKUVFKHLQOLFK� GLH� XQWHUVFKLHGOLFKH�
PDWKHPDWLVFKH� 7KHVHQIRUPXOLHUXQJ� ����� � *HJQHU� GHU� 5DQGRP� :DON� +\SRWKHVH� VDJHQ��
GDVV� ODXW�GHU�0DUNWHIIL]LHQ]K\SRWKHVH�QXU�GDQQ�HLQ�HFKWHU�5DQGRP�:DON�JHJHEHQ� LVW��
ZHQQ� NHLQH� ZLHGHUNHKUHQGHQ� .XUVPXVWHU� ]X� HUNHQQHQ� VLQG�� $XI� *UXQG� VRJ��
.XUVDQRPDOLHQ�VHL�GLH�0DUNWHIIL]LHQ]�DEHU�QLFKW�JHJHEHQ��.RPPW�HV�]X�$EZHLFKXQJHQ�
YRQ� GHU� =XIlOOLJNHLW� GHU� .XUVH�� ZLGHUVSULFKW� VLFK� GDV� PLW� GHU� *�OWLJNHLW� GHU�
,QIRUPDWLRQVHIIL]LHQ]PDUNWK\SRWKHVH� ����� �
�
%HL� GHU� 8PVHW]XQJ� GHU� 5DQGRP� :DON� +\SRWKHVH� NDQQ� HV� HEHQIDOOV� ]X� 3UREOHPHQ�
NRPPHQ�� GD� VLH� MD� EHVDJW�� GDVV� VLFK� GLH� )XQGDPHQWDODQDO\VH� XQG� GLH� 7HFKQLVFKH�
$QDO\VH� I�U� GLH� $QOHJHU� QLFKW� ORKQW�� :�UGH� MHW]W� DEHU� QLHPDQG� VLFK� ]�%�� GHU�
)XQGDPHQWDODQDO\VH�EHGLHQHQ��VR�Z�UGHQ�VLFK�GLH�$NWLHQNXUVH�NHLQHVZHJV�LQ�5LFKWXQJ�
LKUHU� LQQHUHQ� :HUWH� EHZHJHQ�� $OV� (UJHEQLV� GHVVHQ� KlWWH� PDQ� NHLQH� HIIL]LHQWHQ�
������������������������������������������������
 �9JO��%XFKQHU�>*UXQG]�JH�GHU�)LQDQ]DQDO\VH�����@��6����������� �9JO��/HKPDQQ�>%HZHUWXQJ�E|UVHQQRWLHUWHU�$NWLHQJHVHOOVFKDIWHQ�����@��6����I����� �9JO��%XFKQHU�>*UXQG]�JH�GHU�)LQDQ]DQDO\VH�����@��6�����I������ �9JO��6WHLQHU�%UXQV�>:HUWSDSLHUPDQDJHPHQW�����@��6����������� �9JO��%UXQV�0H\HU�%XOOHUGLHN�>3URIHVVLRQHOOHV�3RUWIROLRPDQDJHPHQW�����@��6�����



���
$NWLHQPlUNWH� PHKU� XQG� GLH� *UXQGDQQDKPH� GHU� 5DQGRP� :DON� +\SRWKHVH� ZlUH�
XQJ�OWLJ��'HVKDOE�PXVV�]XPLQGHVW�GLH�)XQGDPHQWDODQDO\VH�EHWULHEHQ�ZHUGHQ��XP�HLQHQ�
5DQGRP� :DON� YRQ� $NWLHQNXUVHQ� YRUDXV]XVHW]HQ� ����� � 8P� QRFK� HLQHQ� ZHLWHUHQ�
.ULWLNSXQNW� ]X� QHQQHQ�� NDQQ�PDQ� VDJHQ�� GDVV� GDV�5DQGRP�:DON�0RGHOO� YRUDXVVHW]W��
GDVV� GLH� JHVDPWHQ� HUZLUWVFKDIWHWHQ� (UWUlJH� XQDEKlQJLJ� YRQ� ,QIRUPDWLRQHQ� DXV� GHU�
9HUJDQJHQKHLW� YHUWHLOW� ZHUGHQ� P�VVHQ�� 'D� DEHU� MHGHU� 0DUNWWHLOQHKPHU� GXUFK�
YHUJDQJHQH� ,QIRUPDWLRQHQ� LUJHQGZLH� EHHLQIOXVVW� ZLUG�� NDQQ� PDQ� GLHVH� $QVLFKW�
GXUFKDXV�NULWLVLHUHQ� ��	5� �
�
����0|JOLFKNHLWHQ�]XU�(UPLWWOXQJ�GHU�QRUPDOHQ�5HQGLWH�
�
=XU� %HUHFKQXQJ� GHU� QRUPDOHQ� 5HQGLWH� HLQHV�:HUWSDSLHUV� VWHKHQ� YLHOH�0|JOLFKNHLWHQ�
]XU�9HUI�JXQJ��'LH�0HWKRGHQ�N|QQHQ�DEHU�LQ�]ZHL�*UXSSHQ�XQWHUWHLOW�ZHUGHQ��QlPOLFK�
HLQHUVHLWV�LQ�GLH�VWDWLVWLVFKHQ�XQG�DQGHUHUVHLWV�LQ�GLH�|NRQRPLVFKHQ�0RGHOOH��6WDWLVWLVFKH�
0RGHOOH� EHUXKHQ� DXI� VWDWLVWLVFKHQ� $QQDKPHQ� XQG� VLQG� QLFKW� YRQ� |NRQRPLVFKHQ�
$UJXPHQWHQ� DEKlQJLJ��'DV�*HJHQWHLO� GD]X� VWHOOHQ� |NRQRPLVFKH�0RGHOOH� GDU�� GD� VLFK�
GLHVH� DXI�GDV�9HUKDOWHQ� GHU� ,QYHVWRUHQ�EH]LHKHQ��0DQ�PXVV�KLHU� DEHU� DQPHUNHQ��GDVV�
WURW]GHP� EHL� GHQ� |NRQRPLVFKHQ� 0RGHOOHQ� DXFK� VWDWLVWLVFKH� $QQDKPHQ� KLQ]XJHI�JW�
ZHUGHQ�P�VVHQ��'DULQ�OLHJW�DEHU�DXFK�LKU�9RUWHLO��(V�N|QQHQ�GXUFK�GLH�9HUZHQGXQJ�YRQ�
|NRQRPLVFKHQ�(LQVFKUlQNXQJHQ� EHVVHUH�0HVVXQJHQ� YRQ� QRUPDOHQ�5HQGLWHQ� HUIROJHQ��
6WDWLVWLVFKH� 0RGHOOH� IROJHQ� GHU� $QQDKPH�� GDVV� GLH� 5HQGLWHQ� PXOWLYDULDW� QRUPDO��
XQDEKlQJLJ�XQG�LGHQWLVFK��EHU�GLH�=HLW�YHUWHLOW�VLQG� ��	�� � ,Q�GHQ�IROJHQGHQ�8QWHUSXQNWHQ�
VROOHQ�]XHUVW�HLQ�|NRQRPLVFKHV�XQG�GDQQ�]ZHL�VWDWLVWLVFKH�0RGHOOH�EHWUDFKWHW�ZHUGHQ��
�
������ 'DV�&$30�
�
$OV� HUVWHV�.DSLWDOPDUNWPRGHOO� VROO� GDV�&DSLWDO�$VVHW�3ULFLQJ�0RGHO� �&$30��JHQDXHU�
EHWUDFKWHW� ZHUGHQ�� 'DV� &$30� LVW� HLQ� *OHLFKJHZLFKWVPRGHOO�� ZHOFKHV� VLFK� DXI� GLH�
3RUWIROLRWKHRULH� YRQ�0DUNRZLW]� VW�W]W� XQG� VRPLW� ]X� GHQ� 3RUWIROLRDQVlW]HQ ����� � JHK|UW� ����� �
����������������������������������������������	�� �9JO��6WHLQHU�%UXQV�>:HUWSDSLHUPDQDJHPHQW�����@��6��������	5� �9JO��5RVHQPD\U�>&DSLWDO�$VVHW�3ULFLQJ�7KHRULH�����@��6������	�� �9JO��0DF.LQOD\�>(YHQW�6WXGLHV�LQ�(FRQRPLFV�DQG�)LQDQFH�����@��6�������	�� �1HEHQ�GHQ�3RUWIROLRDQVlW]HQ�JLEW�HV�DXFK�QRFK�GDV�)XQGDPHQWDODQDO\WLVFKH�0RGHOO��ZHOFKHV�DXI�GHU�
�����(UWUDJVZHUWEHUHFKQXQJ�EDVLHUW��



���
'LH�*UXQGYHUVLRQ� GHV�&$30�ZXUGH� YRQ� 6KDUSH�� /LQWQHU� XQG�0RVVLQ� HQWZLFNHOW� XQG�
EHUXKW�DXI�GHQ�0DUNRZLW]VFKHQ� ,GHHQ�EH]�JOLFK�GHU�3UREOHPVWHOOXQJ�GHU�3UHLVELOGXQJ�
DP�.DSLWDOPDUNW��,Q�GHU�7KHRULH�VROO�HV�PLW�+LOIH�GHV�&$30�P|JOLFK�VHLQ�GLH�HUZDUWHWH�
5HQGLWH� I�U� MHGHV� EHOLHELJH� ULVLNREHKDIWHWH� :HUWSDSLHU� LQ� HLQHP� JOHLFKJHZLFKWLJHQ�
.DSLWDOPDUNW�]X�EHVWLPPHQ� ����� �(V�LVW�JURE�JHVDJW�QLFKWV�DQGHUHV�DOV�HLQ�0RGHOO��GDV�GLH�
3UHLVELOGXQJ� DOOHU� $QODJHIRUPHQ� DXI� HLQHP� YROONRPPHQHQ� .DSLWDOPDUNW� HUNOlUW� ����� �
'DPLW�GDV�&$30�DQZHQGEDU�LVW��PXVV�DOVR�HLQ�HIIL]LHQWHU��YROONRPPHQHU�.DSLWDOPDUNW�
JHJHEHQ� VHLQ��'DV� EHGHXWHW� HLJHQWOLFK� QLFKWV� DQGHUHV�� DOV� GDVV� VLFK� ,QYHVWRUHQ� JHPl��
EHVWLPPWHU� 5HJHOQ� YHUKDOWHQ� P�VVHQ� XQG� GDVV� DOOH� 7HLOQHKPHU� GLH� JOHLFKHQ�
%HGLQJXQJHQ� YRUILQGHQ�� (LQIDFKHU� JHVDJW� P�VVHQ� GLH� IROJHQGHQ� VLHEHQ� 3UlPLVVHQ�
HUI�OOW�VHLQ��GDPLW�GDV�&$30�DQZHQGEDU�LVW� ��	  �
�

9� 'LH�PD�JHEOLFKHQ�*U|�HQ� HLQHV� 3RUWIROLRV� VLQG� I�U� DOOH� ,QYHVWRUHQ� JOHLFK� XQG�
EHNDQQW��QlPOLFK�(UZDUWXQJVZHUW�����XQG�6WDQGDUGDEZHLFKXQJ�� ��GHU�5HQGLWH�
�KRPRJHQH�(UZDUWXQJHQ��

9� (V�JLEW�XQWHUVFKLHGOLFKH�5LVLNRSUlIHUHQ]HQ�� MHGRFK�VWUHEHQ�DOOH� ,QYHVWRUHQ�HLQH�
PD[LPDOH�5HQGLWH�EHL�NOHLQHP�5LVLNR�DQ��,QYHVWRUHQ�VLQG�ULVLNRVFKHX��

9� (V� KHUUVFKW� YROONRPPHQH� ,QIRUPDWLRQ�� G�K��� MHGHU� 0DUNWWHLOQHKPHU� KDW� GLH�
JOHLFKHQ�,QIRUPDWLRQHQ��HIIL]LHQWHU�0DUNW��

9� 'LH�3ODQXQJVSHULRGH�LVW�I�U�DOOH�,QYHVWRUHQ�JOHLFK��HLQH�3HULRGH��
9� (V�JLEW�HLQHQ�ULVLNRORVHQ�=LQVVDW]��GHU�I�U�DOOH�,QYHVWRUHQ�JOHLFK�LVW�XQG�]X�GHP�

*HOG�JHOLHKHQ�XQG�YHUOLHKHQ�ZHUGHQ�NDQQ�
9� 0DQ� NDQQ� YRP� :HUWSDSLHU� NDXIHQ� VR� YLHO� ZLH� PDQ� ZLOO�� HV� JLEW� NHLQH�

0LQGHVWDXIODJH��GLH�]X�EHDFKWHQ�LVW��/HHUYHUNlXIH��
9� 7UDQVDNWLRQVNRVWHQ�XQG�6WHXHUQ�H[LVWLHUHQ�QLFKW�

�
1DW�UOLFK� EHGHXWHQ� GLHVH�$QQDKPHQ�� GDVV� HLQH� VHKU� LGHDOLVLHUWH�:HOW� YRUOLHJHQ�PXVV��
MHGRFK� NDQQ� PDQ� IHVWKDOWHQ�� GDVV� GLHVH� 0DUNWEHGLQJXQJHQ� I�U� HLQH� 5HLKH� YRQ�

����������������������������������������������������������������������������������������������������������������������������������	�	 �9JO��/HKPDQQ�>%HZHUWXQJ�E|UVHQQRWLHUWHU�$NWLHQJHVHOOVFKDIWHQ�����@��6�������	�
 �9JO��3DXOXV�>6W\OH�,QYHVWLQJ�DXI�HXURSlLVFKHQ�$NWLHQPlUNWHQ�����@��6�������	�� �9JO��+DXVPDQQ�'LHQHU�.lVOHU�>'HULYDWH��$UELWUDJH�XQG�3RUWIROLR�6HOHFWLRQ�����@��6������	  �9JO��:DOOPHLHU�6WHLQHU�>3URJQRVH�YRQ�$NWLHQUHQGLWHQ�XQG�±ULVLNHQ�����@��6����II�



���
PDUNWEHVWLPPHQGHQ��JUR�HQ�,QYHVWRUHQ�GXUFKDXV�IDVW�]XWUHIIHQ� ����� �7URW]GHP�PXVV�PDQ�
VDJHQ�� GDVV� DXI�*UXQG� GLHVHU� UHDOLWlWVIHUQHQ� 3UlPLVVHQ� GDV� &$30� YRQ�$QIDQJ� DQ� LQ�
)UDJH� JHVWHOOW� ZLUG� XQG� VLFK� ZHOWZHLW� ]DKOUHLFKHQ� HPSLULVFKHQ� 8QWHUVXFKXQJHQ�
KLQVLFKWOLFK�GHU�*�OWLJNHLW� VHLQHU�.HUQDXVVDJHQ�VWHOOHQ�PXVV��6R�ZXUGH�GDV�0RGHOO� LQ�
GHQ� ���HU� XQG� ���HU� -DKUHQ� I�U� ULFKWLJ� XQG� JXW� HPSIXQGHQ�� ZlKUHQG� QHXH�
8QWHUVXFKXQJHQ� GLH� *�OWLJNHLW� DEOHKQHQ� ����� � 7URW]GHP� ILQGHW� GDV� &$30� LQ� GHU� 3UD[LV�
ZHLWHUKLQ� $QZHQGXQJ�� GD� HV� GLH� EHVRQGHUH� /HLVWXQJ� EHVLW]W� (LQ]HOZHUWULVLNHQ�
TXDQWLIL]LHUEDU� XQG� EHZHUWEDU� ]X� PDFKHQ�� $XVJDQJVSXQNW� GHV� &$30� LVW� GLH�
.DSLWDOPDUNWOLQLH��GLH�VLFK�GXUFK�IROJHQGH�)RUPHO�GDUVWHOOHQ�OlVVW� ����� ��
� � �

� Q � �U R ����� S �±�U R ��� Q �� � � Q � � Q � S �� T
S

�
'LH� 6WDQGDUGJOHLFKXQJ� GHV� &$30��ZLH�PDQ� VLH� DXFK� LQ� ]DKOUHLFKHQ� %�FKHUQ� ILQGHW��
ZLUG�IROJHQGHUPD�HQ�GDUJHVWHOOW��
�

(�5 Q �� �5 U ���� Q ��>(�5 S ��±�5 U @ ��P�V �
�
(�5 ; �� �� VWHKW�I�U�GLH�HUZDUWHWH�5HQGLWH�
5 W EH]HLFKQHW� GHQ� ULVLNRORVHQ� =LQVVDW]�� ZHOFKHU� ]X� GHQ� 3UlPLVVHQ� I�U� GDV�

)XQNWLRQLHUHQ�GHV�&$30�]lKOW�
5 I VWHKW�I�U�GLH�5HQGLWH�GHV�0DUNWSRUWHIHXLOOHV��
� VWHKW� I�U� GHQ� %HWD�)DNWRU�� GHU� GDV� 5LVLNR�� GLH� 9RODWLOLWlW� HLQHV�

:HUWSDSLHUV�ZLHGHUJLEW�
L�� � VWHKW�I�U�GLH�$Q]DKO�GHU�:HUWSDSLHUH��

�
'LH� .DSLWDOPDUNWOLQLH� EHVDJW� MHW]W�� GDVV� DOOH� $QOHJHU� LQ� HLQH� .RPELQDWLRQ� DXV�
ULVLNRORVHU�$QODJH�XQG�0DUNWSRUWIROLR� LQYHVWLHUHQ��8QWHUVFKLHGOLFKH�5LVLNRSUlIHUHQ]HQ�
����������������������������������������������	�� �9JO��+DXVPDQQ�'LHQHU�.lVOHU�>'HULYDWH��$UELWUDJH�XQG�3RUWIROLR�6HOHFWLRQ�����@��6�������	�� �9JO��6WRLPHQRY�:LONHQV�>'LH�HPSLULVFKH�9DOLGLHUXQJ�GHV�&$30�����@��6��������
�� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�*DU]�*�QWKHU�0RULDEDGL�>3RUWIROLRPDQDJHPHQW�����@��6�������
�� �9JO��6WRLPHQRY�:LONHQV�>'LH�HPSLULVFKH�9DOLGLHUXQJ�GHV�&$30�����@��6������



���
GHU� HLQ]HOQHQ� 0DUNWWHLOQHKPHU� ZHUGHQ� QXU� GXUFK� GLH� LQGLYLGXHOOH� *HZLFKWXQJ� GHU�
ULVLNRORVHQ�$QODJH�VLFKWEDU��(V�EHVWHKW�KLHU�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�HUZDUWHWHQ�
5HQGLWH� HLQHU� .DSLWDODQODJH� XQG� LKUHP� %HWD�� GHU� DXFK� DOV� :HUWSDSLHUPDUNWOLQLH�
EH]HLFKQHW�ZLUG��1HEHQ�GHU�.DSLWDOPDUNWOLQLH�LVW�GLHVH�:HUWSDSLHUOLQLH��6HFXULW\�0DUNHW�
/LQH��GLH�*UXQGODJH�GHV�&$30��GD�I�U�GLH�%HREDFKWXQJ�GHV�5LVLNRV�I�U�HLQ�HLQ]HOQHV�
:HUWSDSLHU�HLJHQWOLFK�QXU�GHU�%HWDIDNWRU�HLQH�5ROOH�VSLHOW� ����� �
�
'LHVHU� EHVDJWH� %HWDIDNWRU� VSLHJHOW� UHLQ� GDV� V\VWHPDWLVFKH� 5LVLNR� ZLGHU�� DOVR� MHQHV�
5LVLNR��GDVV�QLFKW�YRP�0DUNW�ZHJGLYHUVLIL]LHUW�ZHUGHQ�NDQQ��(V�ZLUG�GHVKDOE�LP�=XJH�
GHV� &$30� NHLQH� 5LVLNRSUlPLH� I�U� GDV� hEHUQHKPHQ� GHV� XQV\VWHPDWLVFKHQ� 5LVLNRV�
JHZlKUW��'LH�(UNOlUXQJ� GDI�U� LVW�� GDVV� VLFK� GLHVHV� XQV\VWHPDWLVFKH�5LVLNR� YROOVWlQGLJ�
ZHJGLYHUVLIL]LHUHQ�OlVVW� ����� �
�
(V� VROO� QXQ� GDV� ]XYRU� %HVFKULHEHQH� LQ� HLQHU� *UDILN� JH]HLJW� ZHUGHQ�� XP� DXFK� HLQHQ�
ELOGOLFKHQ� hEHUEOLFN� �EHU� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� .DSLWDOPDUNWOLQLH� XQG�
:HUWSDSLHUPDUNWOLQLH�]X�HUKDOWHQ��

�
�
$EE������'HU�=XVDPPHQKDQJ�]ZLVFKHQ�.DSLWDOPDUNW��XQG�:HUWSDSLHUOLQLH ����� �
�
����������������������������������������������
�� �9JO��%UXQV�0H\HU�%XOOHUGLHN�>3URIHVVLRQHOOHV�3RUWIROLRPDQDJHPHQW�����@��6����II���
�� �9JO��6WHLQHU�%UXQV�>:HUWSDSLHUPDQDJHPHQW�����@��6�������
�	 �4XHOOH��*DU]�*�QWKHU�0RULDEDGL�>3RUWIROLRPDQDJHPHQW�����@��6�����
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���
%HL� GHU� .DSLWDOPDUNWOLQLH� VSLHOHQ� �� 3XQNWH� HLQH� ZHVHQWOLFKH� 5ROOH�� QlPOLFK� GHU�
ULVLNRORVH� =LQVVDW]� �5 W �� XQG� DQGHUHUVHLWV� GHU� 7DQJHQWLDOSXQNW� 0�� ZHOFKHU� GDV�
0DUNWSRUWIROLR� GDUVWHOOW�� EHL� GHP� HLQH� RSWLPDOH� =XVDPPHQVHW]XQJ� GHU� :HUWSDSLHUH�
YRUOLHJW��(V�JLEW�NHLQ�HIIL]LHQWHUHV�(UJHEQLV�XQG�GHVKDOE�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�
DOOH� $QOHJHU� GLHVHQ� 3XQNW� DQVWUHEHQ� �KRPRJHQH� (UZDUWXQJHQ��� 8QWHUVFKLHGH� JLEW� HV�
VRPLW�QXU�DXI�*UXQG�GHU�LQGLYLGXHOOHQ�5LVLNRHLQVWHOOXQJ�GHU�$QOHJHU� ����� ��
�
%HL� GHU� :HUWSDSLHUPDUNWOLQLH� VROO� MHW]W� IHVWJHVWHOOW� ZHUGHQ�� ZHOFKHQ� 3UHLV� HLQ]HOQH�
:HUWSDSLHUH� GHV� 0DUNWSRUWIROLRV� DXIZHLVHQ�� 'LH� *UXQGODJH� ELOGHW� ZHLWHUKLQ� GLH�
.DSLWDOPDUNWOLQLH�� PLW� +LOIH� GHU�:HUWSDSLHUPDUNWOLQLH� NDQQ�PDQ� MHGRFK� EHDQWZRUWHQ��
ZLH�HLQ�HLQ]HOQHV�:HUWSDSLHU�LP�JHVDPWHQ�0DUNWSRUWIROLR�]X�EHZHUWHQ�LVW� ����� �
�
'HU�%HWDIDNWRU��ZHOFKHU�LP�=XJH�GHU�:HUWSDSLHUPDUNWOLQLH�YRQ�]HQWUDOHU�%HGHXWXQJ�LVW��
PLVVW� GDV� UHODWLYH� 3UHLVlQGHUXQJVULVLNR� HLQHU� $QODJH� JHJHQ�EHU� GHU�:HUWYHUlQGHUXQJ�
GHV� JHVDPWHQ�0DUNWHV�� (U� JLEW� VRPLW� DQ�� ZLH� VLFK� GLH� 5HQGLWH� HLQHU� HLQ]HOQHQ� $NWLH�
YHUlQGHUW��ZHQQ�GLH�5HQGLWH�GHV�JHVDPWHQ�0DUNWHV�XP�[�VWHLJW�RGHU�IlOOW�XQG�LVW�VRPLW�
HLQ�0D��I�U�GDV�V\VWHPDWLVFKH�5LVLNR��0DUNWULVLNR��ZHOFKHV�QLFKW�HOLPLQLHUEDU�LVW��HLQHU�
$QODJH��%HLP�&$30�ZLUG� HLQ� K|KHUHV�0DUNWULVLNR�� GDUJHVWHOOW� GXUFK� GHQ�%HWDIDNWRU��
PLW�K|KHUHQ�5HQGLWHQ�EHORKQW��ZlKUHQG�5LVLNHQ�HLQHU�HLQ]HOQHQ�$NWLH�QLFKW�YRP�0DUNW�
YHUJ�WHW�ZHUGHQ��GD�GLHVH�GXUFK�'LYHUVLILNDWLRQ� OHLFKW�HOLPLQLHUEDU� VLQG� ����� � ,VW�QXQ�GDV�
%HWD�HLQHU�HLQ]HOQHQ�$NWLH�JU|�HU�DOV����VR�VFKZDQNW�GLH�5HQGLWH�GHU�$NWLH�PHKU�DOV�GLH�
5HQGLWH�DP�JHVDPWHQ�0DUNW��8PJHNHKUW�LVW�GDV�*DQ]H��ZHQQ�%HWD�NOHLQHU�DOV���LVW��GDQQ�
VFKZDQNW� GLH� 5HQGLWH� GHV� 0DUNWHV� VWlUNHU� DOV� GLH� GHU� HLQ]HOQHQ� $NWLH� ����� � ,VW� GHU�
%HWDIDNWRU�HLQHU�HLQ]HOQHQ�$NWLH�EHLVSLHOVZHLVH������VR�HUJLEW�VLFK�)ROJHQGHV��:HQQ�GHU�
*HVDPWPDUNW�XP����VWHLJW��VR�ZLUG�GLH�$NWLH�HLQH�SRVLWLYH�:HUWYHUlQGHUXQJ�YRQ������
DXIZHLVHQ��$OOH�:HUWH��GLH�JU|�HU�DOV���VLQG��VWHKHQ�I�U�HLQ�VHKU�KRKHV�0DUNWULVLNR��DEHU�
QDW�UOLFK�DXFK�I�U�JUR�H�*HZLQQFKDQFHQ� ����� �
�

����������������������������������������������
�
 �9JO��%UXQV�0H\HU�%XOOHUGLHN�>3URIHVVLRQHOOHV�3RUWIROLRPDQDJHPHQW�����@��6�������
�� �9JO��6WHLQHU�%UXQV�>:HUWSDSLHUPDQDJHPHQW�����@��6����II���
� �9JO��%UXQV�0H\HU�%XOOHUGLHN�>3URIHVVLRQHOOHV�3RUWIROLRPDQDJHPHQW�����@��6����I���
�� �9JO��0XOOLQV�>'RHV�WKH�&DSLWDO�$VVHW�3ULFLQJ�0RGHO�:RUN�����@��6������LQ�/HKPDQQ�>%HZHUWXQJ�
�����E|UVHQQRWLHUWHU�$NWLHQJHVHOOVFKDIWHQ�����@��6�������
�� �9JO��%UXQV�0H\HU�%XOOHUGLHN�>3URIHVVLRQHOOHV�3RUWIROLRPDQDJHPHQW�����@��6�����



���
=XVDPPHQIDVVHQG� NDQQ� JHVDJW� ZHUGHQ�� GDVV� GLH� HUZDUWHWH� 5HQGLWH� HLQHV�
ULVLNREHKDIWHWHQ� :HUWSDSLHUV� LQ� %H]LHKXQJ� ]X� VHLQHP� V\VWHPDWLVFKHQ� 5LVLNR� VWHKW��
ZHOFKHV�GXUFK�GDV�%HWD�DEJHELOGHW�ZLUG��9RUDXVVHW]XQJ�I�U�GLHVH�]HQWUDOH�$XVVDJH�GHV�
&$30� LVW� QDW�UOLFK� GDV�.DSLWDOPDUNWJOHLFKJHZLFKW��'LH� HUZDUWHWH�5HQGLWH� HUJLEW� VLFK�
DXV� GHP� ULVLNRORVHQ� =LQVVDW]� XQG� HLQHU� 5LVLNRSUlPLH�� 'LH� 5LVLNRSUlPLH� LVW� GLH�
'LIIHUHQ]� ]ZLVFKHQ� GHU�5HQGLWH� GHV� ULVLNRORVHQ�:HUWSDSLHUV� XQG� GHV�0DUNWSRUWIROLRV��
PXOWLSOL]LHUW� PLW� GHP� MHZHLOLJHQ� %HWDIDNWRU�� :LFKWLJ� LVW� KLHU� DXFK�� GDVV� QXU� GDV�
V\VWHPDWLVFKH� 5LVLNR� �0DUNWULVLNR�� ZHOFKHV� GXUFK� GDV� �� GDUJHVWHOOW� ZLUG�� PLW� HLQHU�
3UlPLH� EHORKQW� ZLUG�� GD� GDV� XQV\VWHPDWLVFKH� 5LVLNR� �WLWHOVSH]LILVFKH�� NRVWHQORV�
ZHJGLYHUVLIL]LHUEDU�LVW� ����� �
�
$XI�*UXQG�GHU�YLHOHQ�3UlPLVVHQ�GHV�&$30�ZLUG�HV�NDXP�QRFK�]XU�'XUFKI�KUXQJ�YRQ�
(UHLJQLVVWXGLHQ�YHUZHQGHW��GD�GDV�0DUNWPRGHOO�EHLQDKH�XQEHVFKUlQNW�LVW�XQG�IDVW�JOHLFK�
JXWH�(UJHEQLVVH�OLHIHUW��'HVKDOE�VROOHQ�VWDWLVWLVFKH�0RGHOOH�EHVFKULHEHQ�ZHUGHQ��GLH�LP�
=XJH�YRQ�(UHLJQLVVWXGLHQ�GHQ�|NRQRPLVFKHQ�0RGHOOHQ�YRU]X]LHKHQ�VLQG� ����� �
�
������ 'DV�0DUNWPRGHOO�
�
'LH� 8UVSU�QJH� GHV� 0DUNWPRGHOOV� OLHJHQ� LQ� GHU� 3RUWIROLR� 6HOHFWLRQ� 7KHRULH� YRQ� +��
0DUNRZLW]��%HL�GHU�7KHRULH�YRQ�0DUNRZLW]�ZlKOW� HLQ�$QOHJHU� LPPHU� MHQHV�3RUWIROLR��
ZHOFKHV� LQ� GHU� 3ODQSHULRGH� GLH� JU|�WHQ� (UWUlJH� DEZLUIW�� 'DEHL� ZLUG� YRP� ,QYHVWRU�
HQWVSUHFKHQG� VHLQHU� 3UlIHUHQ]HQ� LQGLYLGXHOO� HLQ� 5LVLNRQLYHDX� IHVWJHOHJW�� 0DQ� VSULFKW�
GDQQ�YRQ�HLQHP�HIIL]LHQWHQ�3RUWIROLR� ����� �
�
'LH� %HUHFKQXQJ� GHU� QRUPDOHQ� 5HQGLWH� PLWWHOV� 0DUNWPRGHOO� VLHKW� IROJHQGHUPD�HQ�
DXV ����� ��

5 Q ] � � Q ���� Q 5 S^] ���H Q ] �
�
������������������������������������������������� �9JO��3DXOXV�>6W\OH�,QYHVWLQJ�DXI�HXURSlLVFKHQ�$NWLHQPlUNWHQ�����@��6����I������ �9JO��0DF.LQOD\�>(YHQW�6WXGLHV�LQ�(FRQRPLFV�DQG�)LQDQFH�����@��6���������� �9JO��5RVHQPD\U�>0DUNHW�0RGHO�XQG�&$30�����@��6��������� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6�����



���
�
5 ; 3 � � EH]HLFKQHW�GLH�5HQGLWH�GHU�$NWLH�L�DP�7DJ�W�
; VWHKW� I�U� HLQH� DNWLHQVSH]LILVFKH� .RQVWDQWH�� GLH� GLH� XQV\VWHPDWLVFKH�

5HQGLWH�DXI�*UXQG�GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW�ZLHGHUJLEW�
� ; � �V\VWHPDWLVFKH�5HQGLWH��ZHOFKH�GLH�5HQGLWH�MHGHU�$NWLH�EHHLQIOXVVW�
5 I 3 ��� EH]HLFKQHW�GLH�5HQGLWH�GHV�.DSLWDOPDUNWHV�DP�7DJ�W�
H ; 3 LVW�HLQH�6W|UJU|�H��GLH�YRQ�GHU�0DUNWHQWZLFNOXQJ�XQDEKlQJLJ�LVW�
�
'DV�KLHU�GDUJHVWHOOWH�0DUNWPRGHOO�LVW�HLQ�VWDWLVWLVFKHV�0RGHOO��ZHOFKHV�GLH�5HQGLWH�HLQHU�
EHOLHELJHQ�6LFKHUKHLWVDQODJH�PLW�GHU�5HQGLWH�GHV�0DUNWSRUWIROLRV�YHUJOHLFKW� ����	 �0LWWHOV�
5HJUHVVLRQVDQDO\VHQ�DXV�0DUNW��XQG�.XUVUHQGLWHQ�N|QQHQ�GLH�:HUWH�I�U� ; XQG � ; I�U�GLH�
6FKlW]SHULRGH�� GLH� LQ� GHU� *UDILN� �$EE�� ���� EHVFKULHEHQ� ZLUG�� EHUHFKQHW� ZHUGHQ� ����
 �
%HQ�W]W�PDQ�GLH� JHVDPPHOWHQ�'DWHQ� GHU�6FKlW]SHULRGH�� VR�ZHUGHQ� I�U� MHGHV�(UHLJQLV�
GLH�3DUDPHWHU���XQG� �PLW�GHU�0HWKRGH�GHU�NOHLQVWHQ�4XDGUDWH��2/6��EHUHFKQHW� ����� �=XU�
(UPLWWOXQJ�HLQHU�QRUPDOHQ�5HQGLWH�HLJQHW�VLFK�GDV�0DUNWPRGHOO�DP�EHVWHQ��GD�PLW�LKP�
GXUFKVFKQLWWOLFKH�$NWLHQUHQGLWHQ�OHLFKWHU�JHVFKlW]W�ZHUGHQ�N|QQHQ�DOV�PLW�DQGHUHQ��ZLH�
]�%��GHP�QlFKVWEHVFKULHEHQHQ�&RQVWDQW�0HDQ�5HWXUQ�0RGHOO� ���� �
�
������ &RQVWDQW�0HDQ�5HWXUQ�0RGHOO�
�
2EZRKO� GDV� &RQVWDQW�0HDQ�5HWXUQ� 0RGHOO� ZDKUVFKHLQOLFK� HLQHV� GHU� OHLFKWHVWHQ�
0RGHOOH� DP� 0DUNW� LVW�� EULQJW� HV� GRFK� DQQlKHUQG� JOHLFKH� (UJHEQLVVH� ZLH� GHXWOLFK�
NRPSOL]LHUWHUH�� 'HU� *UXQG� GDI�U� N|QQWH� VHLQ�� GDVV� GXUFK� GLH� :DKO� NRPSOL]LHUWHUHU�
%HUHFKQXQJVPHWKRGHQ� GLH� 9DULDQ]� GHU� DEQRUPDOHQ� 5HQGLWHQ� DXFK� QLFKW� JHULQJHU�
ZLUG� ����� � %HL� GLHVHP�0RGHOO�ZLUG� DQJHQRPPHQ�� GDVV� �EHU� GLH� =HLW� GHU�0LWWHOZHUW� GHV�

������������������������������������������������	 �9JO��0DF.LQOD\�>(YHQW�6WXGLHV�LQ�(FRQRPLFV�DQG�)LQDQFH�����@��6���������
 �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6���������� �9JO��*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@��6���������� �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6���������� �9JO��0DF.LQOD\�>(YHQW�6WXGLHV�LQ�(FRQRPLFV�DQG�)LQDQFH�����@��6�����



���
(UWUDJHV� NRQVWDQW� EOHLEW�� 'LH� %HUHFKQXQJ� GHV� GXUFKVFKQLWWOLFKHQ� 5HWXUQV� HUJLEW� VLFK�
IROJHQGHUPD�HQ� ����� �
�

5 Q ] � � Q ��� Q ] �
�
'LH�$GGLWLRQ�GHV�0LWWHOZHUWHV� ; PLW�GHP�=XIDOOVIHKOHU�GHU�6W|UYDULDEOHQ� ; 3 HUJLEW�GLH�
5HQGLWH� GHV� :HUWSDSLHUV� L� ]XP� =HLWSXQNW� W�� %H]�JOLFK� GHU� 6W|UYDULDEOHQ� ; 3 P�VVHQ�
IROJHQGH�$QQDKPHQ�JHWURIIHQ�ZHUGHQ���
�

9� ; 3 LVW� PLW� GHP� (UZDUWXQJVZHUW� (> ; 3 @�  � �� XQG� GHU� �EHU� GLH� =HLW� NRQVWDQWHQ�
9DULDQ]�9DU> ; 3 @� � _

; �QRUPDOYHUWHLOW��
9� HV�JLEW�NHLQH�.RUUHODWLRQ�GHU�=XIDOOVIHKOHU�XQWHUVFKLHGOLFKHU�:HUWSDSLHUUHQGLWHQ��

RGHU�IRUPHOPl�LJ�GDUJHVWHOOW��(> ; � ` @� �� ���� �
�
:LH�VFKRQ�]XYRU�HUZlKQW�KDEHQ�%URZQ�XQG�:DUQHU��������������EHZLHVHQ��GDVV�GLHVHV�
HLQIDFKH�0RGHOO� ]X� lKQOLFKHQ�(UJHEQLVVHQ�ZLH�GHXWOLFK�NRPSOL]LHUWHUH�JHODQJW� ���� �'DV�
&RQVWDQW�0HDQ�5HWXUQ�0RGHOO��0RGHOO�NRQVWDQWHU�(UWUDJVUDWHQ ���� �JHK|UW�ZLH�GDV�]XYRU�
EHVFKULHEHQH� 0DUNWPRGHOO� DXFK� ]X� GHQ� VWDWLVWLVFKHQ� 9HUIDKUHQ�� ZLUG� MHGRFK� LQ� GHU�
/LWHUDWXU�HKHU�VHOWHQ�EHKDQGHOW��GHVKDOE�JDE�HV�DXFK�QXU�HLQHQ�NXU]HQ�hEHUEOLFN�GDU�EHU��
�
,Q� GHQ� IROJHQGHQ� 8QWHUSXQNWHQ� JHJHQVWlQGOLFKHU� 'LSORPDUEHLW� VROO� GLH� 7KHPDWLN� GHU�
(UHLJQLVVWXGLHQ� QlKHU� HUOlXWHUW� ZHUGHQ�� XP� VR� DXI� GHQ� $EVFKOXVV�� GLH� 6WXGLH�
KLQ]XOHLWHQ���
�
�
�
�
������������������������������������������������� �9JO��&DPSEHOO�/R�0DF.LQOD\�>7KH�HFRQRPHWULFV�RI�ILQDQFLDO�PDUNHWV�����@��6�����II����� �9JO��&DPSEHOO�/R�0DF.LQOD\�>7KH�HFRQRPHWULFV�RI�ILQDQFLDO�PDUNHWV�����@��6�����II����� �9JO��0DF.LQOD\�>(YHQW�6WXGLHV�LQ�(FRQRPLFV�DQG�)LQDQFH�����@��6��������� �9JO��1RZDN�5RWW�0DKU�>:HU�GHQ�.RGH[�QLFKW�HLQKlOW��GHQ�EHVWUDIW�GHU�.DSLWDOPDUNW�����@��6�����



���
����9RUJHKHQVZHLVH�EHL�(UHLJQLVVWXGLHQ�
�
1DFKGHP� LQ� GHQ� YRUDQJHJDQJHQHQ� .DSLWHOQ� GLH� ,QIRUPDWLRQVHIIL]LHQ]K\SRWKHVH�� GLH�
5DQGRP�:DON�+\SRWKHVH� VRZLH�GDV�&$30�NXU]�EHWUDFKWHW�ZXUGHQ�� VROO� QXQ�DXI�GHQ�
$XIEDX� YRQ� (UHLJQLVVWXGLHQ� HLQJHJDQJHQ� ZHUGHQ�� $OOJHPHLQ� XQWHUVFKHLGHW� PDQ� EHL�
(UHLJQLVVWXGLHQ� ]ZLVFKHQ� NXU]IULVWLJHQ� XQG� ODQJIULVWLJHQ�� GLH� VLFK� VWDUN� YRQHLQDQGHU�
XQWHUVFKHLGHQ��:lKUHQG� VLFK� GLH� NXU]IULVWLJH� 6WXGLH� DXI� HLQ� =HLWIHQVWHU� YRQ� ZHQLJHQ�
7DJHQ�EH]LHKW��ZHUGHQ�EHL�ODQJIULVWLJHQ�6WXGLHQ�:RFKHQ��0RQDWH�RGHU�-DKUH�EHWUDFKWHW��
%HL� GHQ� NXU]IULVWLJHQ� 6WXGLHQ�� ZHOFKH� DXFK� LP� /DXIH� GHU� $UEHLW� ZHLWHU� EHKDQGHOW�
ZHUGHQ� VROOHQ�� JHKW� PDQ� YRQ� HLQHU� KDOEVWUHQJHQ� ,QIRUPDWLRQVHIIL]LHQ]� DXV�� ZDV�
EHGHXWHW�� GDVV� DOOH� |IIHQWOLFK� ]XJlQJOLFKHQ� ,QIRUPDWLRQHQ� VRIRUW� YHUDUEHLWHW�ZHUGHQ� ����� �
9LHOH� 6WXGLHQ� EH]LHKHQ� VLFK� DXI� 5HQGLWHQ� LQ� HLQHP� HKHU� NXU]HQ� =HLWIHQVWHU� �HLQ� SDDU�
7DJH��� DXIJHEDXW� XP� HLQ� H[DNW� GHILQLHUEDUHV� (YHQW� ����� � (UHLJQLVVWXGLHQ� ZHUGHQ� LPPHU�
QDFK�GHP�JOHLFKHQ�6FKHPD�DXIJHEDXW��ZHOFKHV�IROJHQGHUPD�HQ�DXVVLHKW��
�

��� (V�PXVV�HLQH�'HILQLWLRQ�GHV�(UHLJQLVVHV�HUIROJHQ�
��� (LQ�%HWUDFKWXQJV]HLWIHQVWHU��%=)��PXVV�JHZlKOW�ZHUGHQ�
��� .ULWLVFKH�)lOOH�XQG�6W|UHUHLJQLVVH�P�VVHQ�JHSU�IW�ZHUGHQ�
��� $EQRUPDOH�5HQGLWHQ�P�VVHQ�EHUHFKQHW�ZHUGHQ�
��� (V�PXVV�JHSU�IW�ZHUGHQ��RE� WDWVlFKOLFK�DEQRUPDOH�5HQGLWHQ�YRUOLHJHQ�RGHU�RE�

VLFK�DOOHV�LP�QRUPDOHQ�5DKPHQ�EHZHJW�
��� 5DQGEHGLQJXQJHQ� DEQRUPDOHU� 5HQGLWHQ� P�VVHQ� HUIRUVFKW� XQG� DXFK� HUNOlUW�

ZHUGHQ ����� �
�
,Q� GHQ� IROJHQGHQ�8QWHUSXQNWHQ� VROOHQ� GLH�0HWKRGLN� XQG� GLH� ZLFKWLJVWHQ� 3XQNWH� YRQ�
(UHLJQLVVWXGLHQ�NXU]�EHVFKULHEHQ�ZHUGHQ��XP�HLQHQ�DOOJHPHLQHQ�hEHUEOLFN�]X�HUKDOWHQ��
�
�
������������������������������������������������ �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6����I����	 �9JO��)DPD�>0DUNHW�HIILFLHQF\��ORQJ�WHUP�UHWXUQV��DQG�EHKDYLRUDO�ILQDQFH�����@��6���������
 �9JO��0F:LOOLDPV�0F:LOOLDPV�>(YHQW�6WXG\�PHWKRGRORJ\�����@��6���I�



���
������ $XVZDKO�GHV�(UHLJQLVVHV�
�
%HL�GHU�$XVZDKO�GHV�(UHLJQLVVHV�VROOWHQ�GUHL�$QIRUGHUXQJHQ�HUI�OOW�ZHUGHQ��XP�GDQQ�LQ�
GHU� /DJH� ]X� VHLQ�� GLH� HYHQWXHOO� DXIWUHWHQGHQ� DEQRUPDOHQ�5HQGLWHQ� HLQHP� EHVWLPPWHQ�
(UHLJQLV�]XRUGQHQ�]X�N|QQHQ� ����� �$OV�HUVWHV�VROOWH�PDQ�GDUDXI�DFKWHQ��GDVV�GLH�(UHLJQLVVH�
EHL� VROFKHQ�8QWHUQHKPHQ� LQ�(UVFKHLQXQJ� WUHWHQ�� GLH� HLQH�JUR�H�0HQJH� DQ�$NWLRQlUHQ�
XQG� DXVJHJHEHQHQ� $NWLHQ� DXIZHLVHQ�� GD� VLFK� GLHVH� ]LHPOLFK� VLFKHU� DXI� HLQHP�
LQIRUPDWLRQVHIIL]LHQWHQ� 0DUNW� EHZHJHQ�� =ZHLWHQV� PXVV� GDV� (UHLJQLV� QDKH]X� ]HLWOLFK�
H[DNW� GHILQLHUEDU� VHLQ�� 'DULQ� OLHJW� DEHU� DXFK� PHLVW� GDV� JU|�WH� 3UREOHP�� GD� GXUFKDXV�
VFKRQ�YRU�GHU�%HNDQQWJDEH�HLQHV�EHVWLPPWHQ�(UHLJQLVVHV�,QIRUPDWLRQHQ�DXI�GHQ�0DUNW�
JHNRPPHQ� VHLQ� N|QQWHQ� XQG� GHU�0DUNW� GDUDXIKLQ� �EHUWULHEHQ� UHDJLHUW�� $OV� GULWWH� XQG�
VFKOLH�OLFK�OHW]WH�$QIRUGHUXQJ�VROOWH�GDV�(UHLJQLV�QLFKW�XQPLWWHOEDU�YRU�RGHU�QDFK�HLQHP�
VRJ�� ÄFRQIRXQGLQJ� HYHQW³� OLHJHQ�� 8QWHU� HLQHP� ÄFRQIRXQGLQJ� HYHQW³� YHUVWHKW�PDQ� HLQ�
DQGHUHV� 6W|UHUHLJQLV�� ZRGXUFK� PDQ� GDQQ� QLFKW� PHKU� ����� LQ� GHU� /DJH� LVW�� GLH�
.DSLWDOPDUNWUHDNWLRQ�DXI�QXU�HLQH�,QIRUPDWLRQ�]X�EHJUHQ]HQ� ����� �
�
:HOFKH�,QIRUPDWLRQHQ�N|QQHQ�MHW]W��EHUKDXSW�$XVZLUNXQJHQ�DXI�GHQ�3UHLV�HLQHU�$NWLH�
KDEHQ"� ,Q� GHU� /LWHUDWXU� LVW� PDQ� VLFK� HLQLJ�� GDVV� )LUPHQDQN�QGLJXQJHQ� �EHU�
'LYLGHQGHQDXV]DKOXQJHQ� LPPHU�PLW� K|FKVW� VLJQLILNDQWHQ� 3UHLVHIIHNWHQ� HLQKHUJHKHQ� ����� �
1LFKW� JDQ]� HLQLJ� LVW� VLFK� GLH� /LWHUDWXU� MHGRFK� GDU�EHU�� RE� VROFKH� $QN�QGLJXQJHQ� ]X�
HLQHP�6WHLJHQ�RGHU�6LQNHQ�GHV�$NWLHQSUHLVHV�I�KUHQ��(LQH�ZHLWHUH�ZLFKWLJH�5ROOH�VSLHOW�
VLFKHUOLFK� GLH� ,QIRUPDWLRQVDV\PPHWULH� XQG� GDV� 3UREOHP� GHV� 0DUNWYHUVDJHQV�� 'DV�
EHGHXWHW�QLFKWV�DQGHUHV��DOV�GDVV�QLFKW�DOOH� ,QIRUPDWLRQHQ�DXI�GHQ�0DUNW�JHODQJHQ��GLH�
GDV�0DQDJHPHQW�KDW��$EHU�HV�NDQQ�QDW�UOLFK�DXFK�LP�=XJH�GHU�,QIRUPDWLRQVYHUEUHLWXQJ�
]X�$EVFKZlFKXQJHQ�E]Z��]X�0DQLSXODWLRQHQ�NRPPHQ� ����� ��
�
�
�

������������������������������������������������ �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6�������� �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6��������� �$XFK�EHL�0HUJHUV�	�$FTLVLWLRQV�NRPPW�HV�]X�GXUFKDXV�VLJQLILNDQWHQ�3UHLVlQGHUXQJHQ��GLH�LQ�����GHU�
�����)lOOH�QHJDWLY�YHUODXIHQ��)�U�QlKHUH�,QIRUPDWLRQHQ�VLHKH�5DSSDSRUW�>6KDUHKROGHU�9DOXH�����@��6�����I������ �9JO��*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@��6������



���
������ 'DV�%=)�
�
'LH� +DXSWDXIJDEH� YRQ� (UHLJQLVVWXGLHQ� LVW� HV� ZlKUHQG� HLQHV� VRJ�� ÄHYHQW� ZLQGRZV³�
�%=)�� GLH� 5HQGLWHQ� ]X� XQWHUVXFKHQ�� $QKDQG� GHU� 8QWHUVXFKXQJHQ� OlVVW� VLFK� GDQQ�
IHVWVWHOOHQ�� RE� SRVLWLYH� RGHU� QHJDWLYH� DEQRUPDOH� 5HQGLWHQ� YRUOLHJHQ� RGHU� QLFKW�� 'DV�
%HWUDFKWXQJV]HLWIHQVWHU�LVW�MHQHU�=HLWUDXP���EHU�GHQ�PDQ�$NWLHQSUHLVH�EHREDFKWHW��0DQ�
YHUVXFKW� DXI� *UXQG� YRQ� QHXHQ� ,QIRUPDWLRQHQ�� GLH� GHP� ,QYHVWRU� ]XJHNRPPHQ� VLQG��
GDUDXV� UHVXOWLHUHQGH� $NWLHQSUHLVUHDNWLRQHQ� ]X� DQDO\VLHUHQ�� 'LHVH� QHX� HUKDOWHQHQ�
,QIRUPDWLRQHQ� P�VVHQ� DEHU� DXV� 6LFKW� GHV� ,QYHVWRUV� GD]X� JHHLJQHW� VHLQ� DEQRUPDOH�
5HQGLWHQ� KHUYRU]XEULQJHQ�� VRQVW� EOHLEHQ� VLH� XQEHDFKWHW� ����� � 'DV� %=)� LVW� HEHQ� GHU�
=HLWUDXP�� LQ�GHP�9HUlQGHUXQJHQ�GHU�$NWLHQSUHLVH�HLQHV�VSH]LHOOHQ�8QWHUQHKPHQV��GLH�
GXUFK�HLQ�XQHUZDUWHWHV�(UHLJQLV�DXIWUHWHQ��DQDO\VLHUW�ZHUGHQ��'DV�=HLWLQWHUYDOO�GHV�%=)�
ZLUG� ]XPHLVW� LQ� %|UVHQKDQGHOVWDJHQ� DQJHJHEHQ�� XP� $EZHLFKXQJHQ�� ]�%�� GXUFK� GLH�
:DKO�YRQ�.DOHQGHUWDJHQ��SUR�(UHLJQLV�YRU]XEHXJHQ� ����� �'LH�QDFKIROJHQGH�*UDILN�VROO�GLH�
*UXQGVWUXNWXU�HLQHU�(UHLJQLVVWXGLH�LQ�%H]XJ�DXI�6FKlW]SHULRGH�XQG�%=)�GDUVWHOOHQ��
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
$EE������*UXQGVWUXNWXU�YRQ�(UHLJQLVVWXGLHQ ����� ��OHLFKW�PRGLIL]LHUW��
�
�
������������������������������������������������� �9JO��/DPGLQ�>,PSOHPHQWLQJ�DQG�LQWHUSUHWLQJ�HYHQW�VWXGLHV�RI�UHJXODWRU\�FKDQJHV�����@��6����������� �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6���������� �4XHOOH��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6�����

%HWUDFKWXQJV]HLWIHQVWHU�]XP�
%HREDFKWHQ�YRQ�DEQRUPDOHQ�
5HQGLWHQ��%=)��

6FKlW]SHULRGH��XP�QRUPDOH�
5HQGLWHQ�I�U�GDV�VSlWHU�
IROJHQGH�%=)�]X�EHVWLPPHQ�

�����6� �����7� �����%� ���� �����$�

��9RUZHJQDKPH�

(UHLJQLVWDJ�

9HU]|JHU��
XQJ�*OlW��
WXQJ�

=HLW��W�

6��7��%��$�VLQG�QDW�UOLFKH�JDQ]H�SRVLWLYH�=DKOHQ�
����$��%���7���6�



���
'LH� YRUDQJHKHQGH� 6FKlW]SHULRGH� KDW� LP� /DXIH� GHU� =HLW� LPPHU� PHKU� DQ� %HGHXWXQJ�
YHUORUHQ��VLH�VROO�DEHU�NHLQHVIDOOV�DX�HU�$FKW�JHODVVHQ�ZHUGHQ��%HQ�W]W�PDQ�6WXGLHQ��GLH�
WlJOLFKH� 'DWHQ� YHUZHQGHQ�� LVW� HV� QRUPDO� HLQHQ� =HLWUDXP� YRQ� ��� ELV� ���� 7DJHQ� ]XP�
(UHLJQLVWDJ�]X�ZlKOHQ� ����� �'LH�8QWHUJUHQ]H�GHU�6FKlW]SHULRGH�OLHJW�GHVKDOE�EHL����7DJHQ��
GD� VR� GLH� (UJHEQLVVH� QLFKW� GXUFK� VDLVRQDOH� 6FKZDQNXQJHQ� RGHU� DQGHUH�
ILUPHQVSH]LILVFKH� (UHLJQLVVH� EHHLQIOXVVW� ZHUGHQ� ����	 � %HL� GHU�:DKO� GHV� =HLWUDXPHV� GHV�
%=)�PXVV�JHVDJW�ZHUGHQ��GDVV�� MH� OlQJHU�PDQ�GLHVHV�ZlKOW��HV�XPVR�ZDKUVFKHLQOLFKHU�
LVW�� GDVV� GLH� $NWLHQNXUVYHUlQGHUXQJHQ� DXFK� ZLUNOLFK� DXI� 6W|UHUHLJQLVVHQ� EDVLHUHQ��
'XUFK�GLH�:DKO�HLQHV�ODQJHQ�%=)�EHVWHKW�DEHU�DXFK�GLH�*HIDKU��GDVV�GDV�(UHLJQLV�RKQH�
GHXWOLFKH�9HU]HUUXQJ�GXUFK��EHUWULHEHQH�RGHU�YHU]|JHUWH�0DUNWUHDNWLRQHQ�HUIDVVW�ZLUG��
'HVKDOE�LVW�HV�VLQQYROO��HLQH�ZLH�LQ�GHU�*UDILN�GDUJHVWHOOWH�9RUZHJQDKPH�YRQ�]XPLQGHVW�
���7DJHQ�]X�ZlKOHQ��XP�GLH�DP�0DUNW�QHXH� ,QIRUPDWLRQ�HLQVFKlW]HQ�]X�N|QQHQ��'HU�
(UHLJQLVWDJ�VHOEVW�LVW�QDW�UOLFK�DXFK�YRQ�]HQWUDOHU�%HGHXWXQJ�XQG�PXVV�DXFK�VR�ZLH�GLH�
9HU]|JHUXQJV�� RGHU� *OlWWXQJV]HLW� EHWUDFKWHW� ZHUGHQ�� 'LH� 9HU]|JHUXQJV�� RGHU�
*OlWWXQJV]HLW� EHWUlJW� ]XPHLVW� HLQHQ� %HREDFKWXQJV]HLWUDXP� YRQ� ���� 7DJHQ� QDFK� GHP�
WDWVlFKOLFKHQ�(UHLJQLV��XP�HEHQ�DXFK�0DUNW�EHUUHDNWLRQHQ�RGHU�HWZDLJH�9HU]|JHUXQJHQ�
EHWUDFKWHQ�]X�N|QQHQ� ����
 �,Q�GLHVHP�=XVDPPHQKDQJ�LVW�HV�QRUPDO�GDV�=HLWIHQVWHU�OlQJHU�
DOV�I�U�GLH�3HULRGH�GHV�UHLQHQ�(UHLJQLVVHV�DQ]XVHW]HQ��XP�VR�GLH�$XVZLUNXQJHQ�QRFK�YRU�
GHP� (UHLJQLV� XQG� GDQDFK� EHREDFKWHQ� ]X� N|QQHQ� ����� � � %HWUDFKWHW� PDQ� HLQ� VSH]LHOOHV�
(UHLJQLV��ZLH� ]�%�� HLQHQ�)LUPHQ]XVDPPHQVFKOXVV�� VR�EHQ|WLJW�PDQ� DXI� MHGHQ�)DOO� QXU�
HLQ�NOHLQHV�%=)��GD�PDQ�MD�GHQ�=HLWSXQNW�GHV�(UHLJQLVVHV�JHQDX�GHILQLHUHQ�NDQQ� ���� ��
�
������ 1RUPDOH�XQG�DEQRUPDOH�5HQGLWHQ�
�
:LH� VFKRQ� IU�KHU� HUZlKQW� VWHKHQ� LP�=XJH�YRQ�(UHLJQLVVWXGLHQ�PHKUHUH�0RGHOOH��ZLH�
]�%��GDV�]XYRU�HUOlXWHUWH�&$30��GDV�0DUNWPRGHOO��GDV�&RQVWDQW�0HDQ�5HWXUQ�0RGHOO�
XVZ��]XU�)HVWVWHOOXQJ�GHU�HUZDUWHWHQ��QRUPDOHQ�5HQGLWH�]XU�9HUI�JXQJ��=XU�(UPLWWOXQJ�
HLQHU� QRUPDOHQ� 5HQGLWH� HLJQHW� VLFK� GDV� 0DUNWPRGHOO� DP� EHVWHQ�� GD� PLW� LKP�
GXUFKVFKQLWWOLFKH�$NWLHQUHQGLWHQ�OHLFKWHU�JHVFKlW]W�ZHUGHQ�N|QQHQ�DOV�PLW�DQGHUHQ���

������������������������������������������������� �9JO��$NWDV�GH�%RGW�&RXVLQ�>(YHQW�VWXGLHV�ZLWK�D�FRQWDPLQDWHG�HVWLPDWLRQ�SHULRG�����@��6����������	 �9JO��*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@��6����������
 �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6���������� �9JO��0DF.LQOD\�>(YHQW�6WXGLHV�LQ�(FRQRPLFV�DQG�)LQDQFH�����@��6����I����� �9JO��/DPGLQ�>,PSOHPHQWLQJ�DQG�LQWHUSUHWLQJ�HYHQW�VWXGLHV�RI�UHJXODWRU\�FKDQJHV�����@��6������



���
+DW�PDQ�MHW]W�HLQPDO�GLH�QRUPDOH�5HQGLWH�I�U�HLQH�EHVWLPPWH�$NWLH�DP�7DJ�[�EHUHFKQHW��
VR� NDQQ� PDQ� GLH� DEQRUPDOH� 5HQGLWH� PLW� +LOIH� GHV� OHLFKW� YHUlQGHUWHQ� 0DUNWPRGHOOV�
IROJHQGHUPD�HQ�GDUVWHOOHQ� ����� �
�

00$5 Q ] � �5 Q ] �±� Q �±�� Q �5 S^]
a�b�c

�
'RFK� ZDV� LVW� MHW]W� �EHUKDXSW� HLQH� DEQRUPDOH� 5HQGLWH"� $OV� DEQRUPDOH� 5HQGLWH�
EH]HLFKQHW�PDQ�GLH�DNWXHOOH�$NWLHQNXUVEHZHJXQJ�LP�%HWUDFKWXQJV]HLWIHQVWHU�DE]�JOLFK�
GHU� HUZDUWHWHQ� QRUPDOHQ� 5HQGLWH� LP� %HWUDFKWXQJV]HLWUDXP� ����� � 'LH� QRUPDOH� 5HQGLWH�
EH]HLFKQHW� GLH� (QWZLFNOXQJ� GHV� $NWHLQNXUVHV�� GLH� RKQH� (LQIOXVV� GHV� (UHLJQLVVHV�
VWDWWJHIXQGHQ� KlWWH� ��� � � )�U� GLH� )LUPD� RGHU� $NWLH� L� DP� (UHLJQLVWDJ� W� HUJLEW� VLFK� VRPLW�
IROJHQGH�$UW�GHU�%HUHFKQXQJ��
�

$5 Q ] � �5 Q ] �±�(�5 Q ] ��; ] ���� RGHU�DXFK�� $5 Q ] � �5 Q ] ���5 dF]
a�c�a �

�
'LH� 3DUDPHWHU� $5 ; 3 �� 5 ; 3 �� XQG� (�5 ; 3 � �� ; 3 �� VWHKHQ� I�U� GLH� DEQRUPDOH�� GLH� DNWXHOOH��
EHREDFKWEDUH�XQG�GLH�QRUPDOH�5HQGLWH�I�U�GHQ�=HLWUDXP�W��'LH�*U|�H�; 3 �EH]HLFKQHW�GLH�
]XVlW]OLFKH� ,QIRUPDWLRQ�� GLH� ]XU� %HUHFKQXQJ� GHU� QRUPDOHQ�5HQGLWH� EHQ|WLJW�ZLUG�� ,P�
0DUNWPRGHOO�VWHKW�; 3 �I�U�GLH�5HQGLWH�GHV�JHVDPWHQ�.DSLWDOPDUNWHV� ����� �
�
8P�DXI�GLH�%HUHFKQXQJ�PLWWHOV�0DUNWPRGHOO�]XU�FN]XNRPPHQ��PXVV�IROJHQGH�)RUPHO�
QRFK�HLQPDO�LQ�(ULQQHUXQJ�JHUXIHQ�ZHUGHQ��
�

00$5 Q ] � �5 Q ] �±� Q �±�� Q �5 S^]
a�c�e

������������������������������������������������� �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6���������� �9JO��.DOOXQNL�>,PSOLFDWLRQV�IRU�WKH�VSHFLILFDWLRQ�RI�HYHQW�VWXG\�PHWKRGV�����@��6����������� �9JO��0DF.LQOD\�>(YHQW�6WXGLHV�LQ�(FRQRPLFV�DQG�)LQDQFH�����@��6���������� �9JO��*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@��6����������� �9JO��*XR�0HFK�>&RQGLWLRQDO�HYHQW�VWXGLHV�����@��6����������� �9JO��0DF.LQOD\�>(YHQW�6WXGLHV�LQ�(FRQRPLFV�DQG�)LQDQFH�����@��6���������	 �9JO��.DOOXQNL�>,PSOLFDWLRQV�IRU�WKH�VSHFLILFDWLRQ�RI�HYHQW�VWXG\�PHWKRGV�����@��6������



���
'LHVH�)RUPHO�ZLUG�YHUZHQGHW��XP�GLH�DEQRUPDOHQ�5HQGLWHQ�I�U�GLH�6FKlW]SHULRGH�VRZLH�
GHQ�(UHLJQLVWDJ�]X�EHUHFKQHQ��'D]X�ZLUG�I�U� MHGHV�HLQ]HOQH�(UHLJQLV�GLH�$XVVDJHNUDIW�
GHU� 3DUDPHWHU� � ; � XQG� ; � JHWHVWHW�� 6ROOWH� LKUH� $EZHLFKXQJ� QLFKW� �EHU� ��� OLHJHQ�� VR�
ZHUGHQ�VLH�LQ�GHU�5HFKQXQJ�HLQIDFK�DXI�QXOO�JHVHW]W� ����
 �'D�LQ�GLHVHP�)DOO�GLH�DEQRUPDOH�
5HQGLWH�HLQHU�$NWLH�DP�7DJ�[�EHUHFKQHW�ZLUG��PXVV�PDQ��XP�HLQH�*HVDPWHLQVFKlW]XQJ�
GHU�8QWHUQHKPHQVHQWZLFNOXQJ�]X� HUKDOWHQ�� GLH� I�U� HLQHQ�EHVWLPPWHQ�7DJ�EHUHFKQHWHQ�
DEQRUPDOHQ�5HQGLWHQ��EHU�GLH�'DXHU�GHV�%=)�]XVDPPHQ]lKOHQ���
�
=X�GLHVHU�.XPXODWLRQ�GHU�:HUWH�VWHKHQ�IROJHQGH�0RGHOOH�]XU�$XVZDKO� ����� ��
�

9� %HWUDFKWXQJ� GHU� GXUFKVFKQLWWOLFKHQ� DEQRUPDOHQ� 5HQGLWH� I�U� HLQ]HOQH� 7DJH�
LQQHUKDOE�GHV�%=) ���� �

�
9� %HWUDFKWXQJ� GHU� NXPXOLHUWHQ� DEQRUPDOHQ� 5HQGLWH� LQQHUKDOE� GHV� %=)� I�U� HLQ�

HLQ]HOQHV�(UHLJQLV ����� �

�
9� %HWUDFKWXQJ� GHU� GXUFKVFKQLWWOLFKHQ� NXPXOLHUWHQ� DEQRUPDOHQ� 5HQGLWH� LQQHUKDOE�

GHV�%=)�SUR�IHVWJHVWHOOWHP�(UHLJQLV ����� �

�
:HOFKH�GLHVHU�GUHL�0HWKRGHQ�PDQ�H[SOL]LW�DQZHQGHW��KlQJW�LPPHU�GDYRQ�DE��ZDV�PDQ�
XQWHUVXFKHQ�P|FKWH��:LFKWLJ� LVW� HV� KLHU� QXU� ]X� HUNHQQHQ�� GDVV� HV� ]ZHL� 'LPHQVLRQHQ�
JLEW�� LQQHUKDOE� ZHOFKHU� GLH� .XPXODWLRQ� E]Z�� $JJUHJDWLRQ� VWDWWILQGHQ� NDQQ�� QlPOLFK�
�EHU�GHQ�=HLWUDXP�XQG��EHU�GLH�:HUWSDSLHUH���
�

������������������������������������������������
 �9JO��*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@��6����������� �9JO��KLHU]X�XQG�LP�IROJHQGHQ�*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6��������� �*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6���������� �*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6���������� �*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6�����



���
9RUDXVVHW]XQJ� ]XU� $JJUHJDWLRQ� YRQ� :HUWSDSLHUHQ� XQG� =HLW� LVW�� GDVV� HV� ]X� NHLQHU�
.RUUHODWLRQ� GHU� DEQRUPDOHQ� 5HQGLWHQ� ]ZLVFKHQ� GHQ� :HUWSDSLHUHQ� NRPPW�� 8P� HLQH�
.RUUHODWLRQ� ]X� YHUPHLGHQ�� G�UIHQ� VLFK� GLH� (UHLJQLVIHQVWHU� GHU� :HUWSDSLHUH� QLFKW�
�EHUODSSHQ�� 'DGXUFK� ZLUG� VLFKHUJHVWHOOW�� GDVV� GLH� DEQRUPDOHQ� 5HQGLWHQ� XQG� GLH�
NXPXOLHUWHQ�DEQRUPDOHQ�5HQGLWHQ�GHU�:HUWSDSLHUH�XQDEKlQJLJ�YRQHLQDQGHU�VLQG� ����� ��
�
$EVFKOLH�HQG� NDQQ� KLHU� JHVDJW� ZHUGHQ�� GDVV� DEQRUPDOH� 5HQGLWHQ� GLH�
$NWLHQPDUNWUHDNWLRQHQ� EHLP� $XIWUHWHQ� YRQ� QHXHQ�� XQHUZDUWHWHQ� ,QIRUPDWLRQHQ�
ZLGHUVSLHJHOQ�� 'HVKDOE� IRNXVVLHUHQ� VLFK� DXFK� GLH� (UHLJQLVVWXGLHQ� DXI� P|JOLFKH�
DXIWUHWHQGH� DEQRUPDOH� 5HQGLWHQ� DP� 7DJ� GHU� ,QIRUPDWLRQVYHUN�QGXQJ�� 1XU� ZHQQ� HV�
P|JOLFK� LVW� GHQ� JHQDXHQ� 7DJ� GHV� (YHQWV� IHVW]XOHJHQ� XQG� DXFK� GDV� HLJHQWOLFKH� (YHQW�
GHILQLHUW�ZHUGHQ�NDQQ��LVW�HV�VLQQYROO�DEQRUPDOH�5HQGLWHQ�LP�=XJH�YRQ�(UHLJQLVVWXGLHQ�
]X�EHWUDFKWHQ� ����� �
�
������ hEHUSU�IXQJ�GHU�VWDWLVWLVFKHQ�6LJQLILNDQ]�YRQ�DEQRUPDOHQ�5HQGLWHQ��
�
8P� MHW]W� IHVWVWHOOHQ�]X�N|QQHQ��RE� HLQ�6DFKYHUKDOW� WDWVlFKOLFK� HUZLHVHQ� LVW�� JLEW� HV� VR�
JHQDQQWH� VWDWLVWLVFKH� 6LJQLILNDQ]WHVWV�� 'LHVH� SU�IHQ�� RE� HLQ� 6DFKYHUKDOW�� GHU� HLQHU�
*UXQGJHVDPWKHLW� XQWHUVWHOOW� ZLUG�� DXFK� WDWVlFKOLFK� ]XWULIIW� RGHU� QLFKW�� ,P�
=XVDPPHQKDQJ� PLW� (UHLJQLVVWXGLHQ� ZlUH� GLHV� GLH� 3U�IXQJ� GHU� +\SRWKHVH�� GDVV� HV�
LQQHUKDOE� GHU� *UXQGJHVDPWKHLW� ]X� NHLQHQ� DEQRUPDOHQ� 5HQGLWHQ� NRPPW�� 'LH� DP�
ZHLWHVWHQ�YHUEUHLWHWHQ�9HUIDKUHQ�]XU�3U�IXQJ�GLHVHU�+\SRWKHVH�VLQG��
�

��� GHU�SDUDPHWULVFKH�W�7HVW�
��� GHU�QLFKW�SDUDPHWULVFKH�9RU]HLFKHQWHVW�
��� GDV�5DQJSODW]YHUIDKUHQ ����� �

�
'HU� EHL� (UHLJQLVVWXGLHQ� KlXILJ� YHUZHQGHWH� W�7HVW ����� � EHVWLPPW� GDV� 9HUKlOWQLV� GHU�
GXUFKVFKQLWWOLFKHQ� DEQRUPDOHQ� 5HQGLWH� ]XU� 9DULDQ]� GHU� =HLWUHLKH�� 'LHVHU� 7HVW� ZLUG�

������������������������������������������������� �9JO��0DF.LQOD\�>(YHQW�6WXGLHV�LQ�(FRQRPLFV�DQG�)LQDQFH�����@��6����II������ �9JO��&XUUDQ�0RUDQ�>$Q�HYHQW�VWXG\�����@��6����������� �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6���������� �)�U�JHQDXHUH�,QIRUPDWLRQHQ�VLHKH�6FKPLG�7UHGH�>)LQDQ]PDUNWVWDWLVWLN�����@��6����II�



���
GHVKDOE�DXFK�DOV�7�6WDWLVWLN�EH]HLFKQHW� ����	 �%HL�GLHVHP�7HVW�ZHUGHQ�GLH�*U|�HQ�$5 3 RGHU�
.$5�GXUFK�GLH�6WDQGDUGDEZHLFKXQJ�GHU�GXUFKVFKQLWWOLFKHQ�DEQRUPDOHQ�7DJHVUHQGLWHQ�
GLYLGLHUW��(V�ZHUGHQ�GLHVH�GXUFKVFKQLWWOLFKHQ�DEQRUPDOHQ�7DJHVUHQGLWHQ�JHQRPPHQ��GLH�
LQ�GHU�6FKlW]SHULRGH�XQG�QLFKW� LP�%HWUDFKWXQJV]HLWUDXP� OLHJHQ��'XUFK� GLHVH�'LYLVLRQ�
ZLUG� GLH� HPSLULVFKH� W�3U�IJU|�H� IHVWJHOHJW�� 'D� MHGRFK� EHL� HLQHP� W�7HVW� QLFKW� JHQDX�
EHVWLPPW� ZHUGHQ� NDQQ�� RE� GLH� ]XJUXQGH� OLHJHQGHQ� 9HUWHLOXQJVDQQDKPHQ� HLQHV�
(UHLJQLVVHV� DXFK� WDWVlFKOLFK� LQ� GHU� *UXQGJHVDPWKHLW� HUI�OOW� VLQG�� ZLUG� RIW� DXI� QLFKW�
SDUDPHWULVFKH� 7HVWV� ]XU�FNJHJULIIHQ�� 'HU� DP� UHJHOPl�LJVWHQ� YHUZHQGHWH� QLFKW�
SDUDPHWULVFKH� 7HVW� LVW� GDV� 5DQJSODW]YHUIDKUHQ� QDFK� &RUUDGR� ������� ����
 � 'LHVHV�
9HUIDKUHQ� OLHIHUW� DXFK� EHL� NOHLQHUHQ�6WLFKSUREHQ� YHUOlVVOLFKH�:HUWH� XQG� LVW� YRU� DOOHP�
]XU� (UPLWWOXQJ� YRQ� ([WUHPZHUWHQ� KHUYRUUDJHQG� JHHLJQHW� ����� � 'HU� &RUUDGR� 5DQN� 7HVW��
ZLH�HU�LP�2ULJLQDOHQ�JHQDQQW�ZLUG��LVW�HLQ�7HVW��ZHOFKHU�DXI�GHQ�5lQJHQ��3ODW]LHUXQJHQ��
YRQ� DEQRUPDOHQ� 5HQGLWHQ� EDVLHUW�� *HQDXHU� JHVDJW� ZLUG� ]�%�� HLQHP� 8QWHUQHKPHQ�
HQWVSUHFKHQG� VHLQHU� DEQRUPDOHQ�5HQGLWHQ��ZHOFKH� LQ� GHU� 6FKlW]�� XQG�(UHLJQLVSHULRGH�
SUR� 7DJ� DXIWUHWHQ�� HLQ� 5DQJ� ]XJHRUGQHW� ���� � 1DFKGHP� GLH� HLQ]HOQHQ� 5lQJH� ]XJHWHLOW�
ZXUGHQ��ZLUG��EHUSU�IW��RE�GLHVH�DXFK�GHP�(UZDUWXQJVZHUW�HQWVSUHFKHQ��'HQ�7HVWZHUW�
LP� =XJH� GLHVHV� 9HUIDKUHQV� HUKlOW� PDQ�� LQGHP� PDQ� GHQ� GXUFKVFKQLWWOLFK� HUUHFKQHWHQ�
5DQJ� YRP� WDWVlFKOLFKHQ� 5DQJ� GHV� 7DJHV� DE]LHKW� XQG� GDQQ� GDV� (UJHEQLV� GXUFK� GLH�
6WDQGDUGDEZHLFKXQJ�GHU�GXUFKVFKQLWWOLFKHQ�5lQJH�GLYLGLHUW� ����� �'HU�5DQN�7HVW� LVW� HLQH�
JXWH�0HWKRGH��XP�]XVlW]OLFKH�VW|UHQGH�(UHLJQLVVH��GLH�LQQHUKDOE�GHV�%=)�DXIWUHWHQ��]X�
QHXWUDOLVLHUHQ� ����� ��
�
1HEHQ�GHQ�KLHU�NXU]�HUOlXWHUWHQ�9HUIDKUHQ�H[LVWLHUHQ�QDW�UOLFK�QRFK�DQGHUH��ZLH�]�%��GHU�
%03�7HVW�� GHU�%(7$���7HVW� XQG� GHU�*$5&+�7HVW�� DXI� GLH� DEHU� LQ� JHJHQVWlQGOLFKHU�
'LSORPDUEHLW�QLFKW�QlKHU�HLQJHJDQJHQ�ZHUGHQ�VROO��
�
=XP�6FKOXVV� HLQHU�(UHLJQLVVWXGLH�ZHUGHQ�GLH�(UNHQQWQLVVH�XQG�(UJHEQLVVH�SUlVHQWLHUW�
XQG� ]XYRU� NULWLVFK� KLQWHUIUDJW�� (V� NDQQ� QlPOLFK� GXUFKDXV� VHLQ�� GDVV� EHL� 6WXGLHQ� PLW�
HLQHU�JHULQJHQ�$Q]DKO�YRQ�XQWHUVXFKWHQ�(UHLJQLVVHQ�DXI�*UXQG�GHV�(LQIOXVVHV�YRQ�HLQ�
SDDU� JUR�HQ� 8QWHUQHKPHQ� 9HU]HUUXQJHQ� DXIWUHWHQ�� 1DFK� GLHVHP� ZLFKWLJHQ� 6FKULWW�
������������������������������������������������	 �9JO��1RZDN�5RWW�0DKU�>:HU�GHQ�.RGH[�QLFKW�HLQKlOW��GHQ�EHVWUDIW�GHU�.DSLWDOPDUNW�����@��6���������
 �9JO��*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@��6���������� �9JO��1RZDN�5RWW�0DKU�>:HU�GHQ�.RGH[�QLFKW�HLQKlOW��GHQ�EHVWUDIW�GHU�.DSLWDOPDUNW�����@��6��������� �9JO��$NWDV�GH�%RGW�&RXVLQ�>(YHQW�VWXGLHV�ZLWK�D�FRQWDPLQDWHG�HVWLPDWLRQ�SHULRG�����@��6����������� �9JO��1RZDN�5RWW�0DKU�>:HU�GHQ�.RGH[�QLFKW�HLQKlOW��GHQ�EHVWUDIW�GHU�.DSLWDOPDUNW�����@��6���������� �9JO��$NWDV�GH�%RGW�&RXVLQ�>(YHQW�VWXGLHV�ZLWK�D�FRQWDPLQDWHG�HVWLPDWLRQ�SHULRG�����@��6�����I�



���
NRPPW�HV�]XU�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH��,GHDOHUZHLVH�OLHIHUW�GLH�(UHLJQLVVWXGLH�GDQQ�
GHQ�$XVJDQJVSXQNW�I�U�ZHLWHUH�6WXGLHQ� ����� �
�
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������������������������������������������������� �9JO��&DPSEHOO�/R�0DF.LQOD\�>7KH�HFRQRPHWULFV�RI�ILQDQFLDO�PDUNHWV�����@��6�����II�



���
�� (UHLJQLVVWXGLH�EH]�JOLFK�6SDP�0DLOV�XQG�GHUHQ�$XVZLUNXQJ�DXI��
������GHQ�$NWLHQNXUV�
�
�
$OV� $EVFKOXVV� JHJHQVWlQGOLFKHU� 'LSORPDUEHLW� VROO� QXQ� HLQH� 6WXGLH� EH]�JOLFK� GHU�
$XVZLUNXQJHQ�YRQ�6SDP�0DLOV�DXI�$NWLHQNXUVEHZHJXQJHQ�HUIROJHQ��'D]X�ZXUGHQ�GLH�
.XUVH� YRQ� PHKUHUHQ� NOHLQHQ� 8QWHUQHKPHQ NfL�L �� LQ� %H]XJ� DXI� DXVVFKOLH�OLFK� SRVLWLYH�
$NWLHQNXUVPHOGXQJHQ��EHU�(�0DLOV���EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�DQDO\VLHUW���
�
%HL� JHQDXHU� %HWUDFKWXQJ� GHU� $NWLHQPlUNWH� NRPPW� PDQ� ]X� GHP� (UJHEQLV�� GDVV� HV�
QDKH]X� WlJOLFK� *HZLQQDQN�QGLJXQJHQ� HLQ]HOQHU� 8QWHUQHKPHQ� JLEW�� (V� NRQQWH�
IHVWJHVWHOOW� ZHUGHQ�� GDVV� GHU� %|UVHQNXUV� EHL� GHU� %HNDQQWJDEH� YRQ� SRVLWLYHQ�
$QN�QGLJXQJHQ� I�U� GDV� MHZHLOLJH�8QWHUQHKPHQ� HKHU� VWHLJW��ZlKUHQG� HU� EHL� QHJDWLYHQ�
$QN�QGLJXQJHQ� HKHU� VLQNW�� ,Q� GHU� QDFKIROJHQGHQ� 6WXGLH�ZXUGHQ� GLH�$NWLHQNXUVH� YRQ�
8QWHUQHKPHQ� PLW� DXVVFKOLH�OLFK� SRVLWLYHQ� *HZLQQDQN�QGLJXQJHQ� XQWHUVXFKW� XQG�
DXVJHZHUWHW���
�
6FRUH�2QH�,QF���
�
(V�VROO�GHU�3UR]HVV�GHU�(UHLJQLVVWXGLH�I�U�HLQH�)LUPD�JHQDXHU�GDUJHVWHOOW�ZHUGHQ��XP�VR�
HLQHQ�(LQEOLFN�LQ�GDV�9HUIDKUHQ�]X�HUKDOWHQ� ����� ��8P�PLW�GHU�6WXGLH�EHJLQQHQ�]X�N|QQHQ��
P�VVHQ� LPPHU� HLQ� VR� JHQDQQWHV� Ä9RUHYHQWIHQVWHU³� XQG� HLQ� Ä(YHQWIHQVWHU³� GHILQLHUW�
ZHUGHQ��'LH�'DWHQ�LQ�GHP�9RUHYHQWIHQVWHU�VLQG�GD]X�GD��XP�DOOH�UHOHYDQWHQ�3DUDPHWHU�
I�U� GLH� %HUHFKQXQJ� ]X� VFKlW]HQ�� ZlKUHQG� GDV� (YHQWIHQVWHU� GD]X� EHQ|WLJW� ZLUG�� XP�
VWDWLVWLVFKH�6FKOXVVIROJHUXQJHQ�]X�HUKDOWHQ� ����� ��
�
'DV� EHWUDFKWHWH� (UHLJQLVIHQVWHU� GHU� 6WXGLH� XPIDVVW� ��� 7DJH� XQG� EHVWHKW� DXV� HLQHP�
9RUHYHQWIHQVWHU� YRQ� ��� 7DJHQ� XQG� HLQHP� (YHQWIHQVWHU� YRQ� �� 7DJHQ�� 'LHVHV�
(YHQWIHQVWHU�WHLOW�VLFK�DXI�LQ�GHQ�(YHQWWDJ��W ����]ZHL�7DJH�YRU�GHP�(YHQW��W �����W �����

������������������������������������������������� �(V�ZXUGHQ�GHVKDOE�QXU�NOHLQH��XQEHNDQQWH�8QWHUQHKPHQ�YHUZHQGHW��GD�QXU�I�U�VROFKH�(�0DLO�
�����0HOGXQJHQ�DXVJHVFKLFNW�ZHUGHQ�XQG�HV�VR�]X�VLJQLILNDQWHQ�bQGHUXQJHQ�GHU�.XUVH�NRPPHQ�NDQQ��%HL�
�����JU|�HUHQ�8QWHUQHKPHQ��ZLH�]�%��&RFD�&ROD�ZHUGHQ�0HOGXQJHQ��EHU�HLQHQ�$QVWLHJ�E]Z��)DOO�GHV�
�����.XUVHV�VLFKHUOLFK�NHLQH�QHQQHQVZHUWHQ�$EZHLFKXQJHQ�XQG�VRPLW�(UJHEQLVVH�I�U�GLH�6WXGLH�EULQJHQ������� �,QVJHVDPW�ZXUGHQ�GLH�'DWHQ�YRQ����8QWHUQHKPHQ�DXVJHZHUWHW��'LH�(UJHEQLVVH�ZHUGHQ�GDQQ�
�����]XVDPPHQJHIDVVW�GDUJHVWHOOW��GHU�JHQDXH�$EODXI�VROO�MHGRFK�QXU�HLQPDO�EHVFKULHEHQ�ZHUGHQ������� �9JO��*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@��6������



���
XQG� ]ZHL� 7DJH� QDFK� GHP� (YHQW� �W � ���� W � ���� ����	 � )�U� GLH� 6WXGLH� ZHUGHQ� GLH�
6FKOXVVNXUVH�GHV�MHZHLOLJHQ�7DJHV�]X�*UXQGH�JHOHJW���
�
'HU�ÄKHL�H³�7LSS�
�
$XVJDQJVSXQNW� LVW�GDV�MHZHLOV�DXVJHVHQGHWH�6SDP�0DLO��ZHOFKHV�UDVDQWH�.XUVJHZLQQH�
DQN�QGLJW�� LQ� XQVHUHP� )DOO� PHKU� DOV� ����� 'DQDFK� VWHKW� PHLVWHQV� QRFK� HLQ� NXU]HV�
6WDWHPHQW��ZHOFKHV�GLH�*HZLQQDQN�QGLJXQJ�QRFK�HLQPDO�YHUVWlUNHQ�VROO���
�
�
������1DFKULFKW�YRQ��.UDXVH�8��*UDKDP���[XWIE#ZDWNLQVPIJ�FRP!�DXI�6XQ�����-XQ�
��������������������������
�
�

$Q���UVFKZHLJ#HGX�XQL�NOX�DF�DW!�
7KHPD��7KHUH�KDYH�EHHQ�D�KDQGIXO�RI�IHPDOH�FDSWDLQV��

�
�
:RUG�,V�2XW��%LJ�1HZV�0RQGD\��
�
6FRUH�2QH�,QF��
65($�
������83�������
�
7KLV�ZHHN
V�QHZV�KDV�DOUHDG\�EHHQ�SXVKLQJ�65($�XS��:RUG�LV�RXW�D�%,*�
QHZV�UHOHDVH�LV�H[SHFWHG�0RQGD\��.HHS�\RXU�H\HV�RSHQ�DQG�JHW�RQ�65($�
0RQGD\� NfL�g �
�
�
�
'HU� QlFKVWH� 6FKULWW� QDFK� (UKDOW� GLHVHU� 6SDP� 0DLO� LVW� GDV� %HWUDFKWHQ� GHU�
.XUVHQWZLFNOXQJ��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP��,Q�XQVHUHP�)DOO�ZlUHQ�GLHV��ZLH�]XYRU�
EHVFKULHEHQ�� ��� 7DJH� �LQ� GHQHQ� .XUVlQGHUXQJHQ� VWDWWJHIXQGHQ� KDEHQ�� DOV�
9RUHYHQWIHQVWHU��]ZHL�7DJH�YRU�GHP�(UHLJQLVWDJ��GHU�(UHLJQLVWDJ�XQG�]ZHL�7DJH�QDFK�
GHP� (UHLJQLV�� (V� ZXUGHQ� LPPHU� GLH� MHZHLOLJHQ� (U|IIQXQJV��� +RFK��� 7LHI�� XQG�
6FKOXVVNXUVH�EHWUDFKWHW��)�U�GLH�%HUHFKQXQJHQ�VRZLH�GLH�*UDILN�ZXUGHQ�MHGRFK�QXU�GLH�
6FKOXVVNXUVH�KHUDQJH]RJHQ���
�
�
�
������������������������������������������������	 �9JO��*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@��6����������
 �'LH�0DLO�ZXUGH�YRP�9HUIDVVHU�JHN�U]W��GD�VLFK�GLHVH�VRQVW��EHU�]ZHL�6HLWHQ�HUVWUHFNHQ�Z�UGH��



���
'DWXP� (U|IIQXQJ� 7LHI� +RFK� 6FKOX��

����������� ����� ����� ����� �����
����������� ����� ����� ����� �����
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$XV� GHU� 7DEHOOH� VLHKW� PDQ�� GDVV� GHU� HUVWH� 7DJ� GHU� %HWUDFKWXQJ� GHU� ������������ GHU�
(UHLJQLVWDJ��DOVR�GHU�7DJ�GHV�6SDP�0DLOV��GHU������������ �LQ�XQVHUHP�)DOO� OHLGHU� HLQ�
6RQQWDJ��GHVKDOE�ZXUGH�GHU������������DOV�$XVJDQJVSXQNW�JHZlKOW��XQG�GHU�OHW]WH�7DJ�
GHU�%HWUDFKWXQJ�GHU������������LVW��$XV�GHQ�'DWHQ�GHV�6FKOXVVNXUVHV�VLHKW�PDQ��GDVV�HV�
DP�7DJ�GHV�6SDP�0DLOV�]X�HLQHP� OHLFKWHQ�$QVWLHJ�GHV�.XUVHV�NRPPW�� ,Q�GHQ�GDUDXI�
IROJHQGHQ� YLHU�7DJHQ� VWHLJW� GHU�.XUV� NRQWLQXLHUOLFK�� ELV� HU� DP������������ VFKOLH�OLFK�
VHLQ�+RFK�HUUHLFKW�XQG�GDQQ�ZLHGHU�DEIlOOW��
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$EE������'HU�.XUVYHUODXI�GHU�6FRUH�2QH�,QF��
�
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$XV�GHU�JUDILVFKHQ�'DUVWHOOXQJ�NDQQ�PDQ�GDV�]XYRU�(UZlKQWH�VHKU�JXW�EHREDFKWHQ��0DQ�
VLHKW�VHKU�GHXWOLFK��GDVV�HV�VFKRQ�YRU�XQG�QDFK�GHP�(UHLJQLVWDJ�]X�HLQHP�UHODWLY�VWDUNHQ�
$QVWLHJ� GHV�.XUVHV� NRPPW�� REZRKO� VLFK� GLHVHU� YRUKHU� HKHU�Pl�LJ� HQWZLFNHOWH��1DFK�
GHP�$ENOLQJHQ�GHU�SRVLWLYHQ�0HOGXQJ�NDQQ�DXFK�ZLHGHU�HLQ�GHXWOLFKHU�.XUVU�FNJDQJ�
EHREDFKWHW�ZHUGHQ� XQG� GHU�.XUV� OLHJW�ZLHGHU� LP� QRUPDOHQ� 6FKZDQNXQJVEHUHLFK��'LH�
DOOHLQLJH�%HWUDFKWXQJ�GHU�.XUVH�LVW�MHGRFK�QLFKW�DXVUHLFKHQG��
�
,Q�ZHLWHUHU�)ROJH�ZXUGHQ�GHVKDOE�GLH�6FKOXVVNXUVH�GHU�HLQ]HOQHQ�8QWHUQHKPHQ�XQG�GHV�
*HVDPWPDUNWHV� EHWUDFKWHW�� XP� GLH� 5HQGLWH� GHV� MHZHLOLJHQ� 8QWHUQHKPHQV� XQG� GHV�
0DUNWHV� I�U� GLH� HLQ]HOQHQ� 7DJH� EHUHFKQHQ� ]X� N|QQHQ��$OV�9HUJOHLFKVZHUW�ZXUGH� GHU�
0DUNWNXUV�KHUDQJH]RJHQ��LQ�XQVHUHP�%HLVSLHO�GHU�1DVGDT ����� ��'LHVHU�9HUJOHLFKVZHUW�LVW�
GHVKDOE�YRQ�%HGHXWXQJ��GD�PDQ�VR�HUNHQQHQ�NDQQ��RE�GHU�JDQ]H�0DUNW�XQ�EOLFK�VWDUNH�
6FKZDQNXQJHQ� DXIZHLVW�� RGHU� RE� HV� VLFK� ZLUNOLFK� XP� HLQH� 6W|UXQJ� GHV� HLQ]HOQHQ�
8QWHUQHKPHQV�GXUFK�GLH�DXVJHVHQGHWH�6SDP�0DLO�KDQGHOW���
�
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$XV�GLHVHU�7DEHOOH� LVW�HUVLFKWOLFK��GDVV�VLFK�GHU�.XUV�GHV�8QWHUQHKPHQV� LQQHUKDOE�GHV�
%HWUDFKWXQJV]HLWIHQVWHUV�JU|�WHQWHLOV�JHJHQVlW]OLFK�]XP�0DUNW�HQWZLFNHOW�KDW��ZDV�DXI�
HLQHQ�(LQIOXVV�GHU�DXVJHVHQGHWHQ�6SDP�0DLO�VFKOLH�HQ�OlVVW��,Q�HLQHP�QlFKVWHQ�6FKULWW�
ZXUGH� QXQ� GLH� DEQRUPDOH� 5HQGLWH� PLW� +LOIH� GHV� LQ� .DSLWHO� ������ HUOlXWHUWHQ�
0DUNWPRGHOOV�EHUHFKQHW��=XU�%HUHFKQXQJ�ZXUGH�IROJHQGH�)RUPHO�KHUDQJH]RJHQ��
�

00$5 Q ] � �5 Q ] �±� Q �±�� Q �5 S^]
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�
1DFK� GHU� %HUHFKQXQJ� GHU� 5HQGLWH� GHV� 8QWHUQHKPHQV� XQG� GHU� 5HQGLWH� GHV� 0DUNWHV�
PXVVWHQ�QRFK�GLH�*U|�HQ� �XQG����(LQIOXVVJU|�HQ��JHVFKlW]W�ZHUGHQ��'LH�*U|�HQ� �XQG�
��ZXUGHQ�PLWWHOV�GHU�'DWHQ�GHV�9RUHYHQWIHQVWHUV�XQG�GHU�2/6�0HWKRGH�JHVFKlW]W��=XU�
%HUHFKQXQJ�GHU�3DUDPHWHU�ZXUGHQ�IROJHQGH�)RUPHOQ�YHUZHQGHW� ����� �
�

�
�

�
�
&RY�>5 ; � 3 ��5 -=� 3 @�VWHKW� I�U�GLH�.RYDULDQ]�]ZLVFKHQ�GHU�5HQGLWH�GHV�:HUWSDSLHUV�XQG�GHU�
5HQGLWH� GHV�0DUNWHV� �1DVGDT�� XQG�9DU� >5 -=� 3 @� VWHKW� I�U� GLH�9DULDQ]� GHU� 5HQGLWHQ� GHV�
1DVGDT��
�
)�U�GLH�6FRUH�2QH�,QF��HUJLEW�VLFK�I�U� �HLQ�:HUW�YRQ�������XQG�I�U����������6HW]W�PDQ�
QXQ�QRFK�]XVlW]OLFK�GLH�5HQGLWHQ�GHU�HLQ]HOQHQ�7DJH�GHV�%HREDFKWXQJV]HLWUDXPHV� I�U�
GDV�8QWHUQHKPHQ�XQG�GHQ�0DUNW�LQ�GLH�)RUPHO�GHV�0DUNWPRGHOOV�HLQ��VR�HUKlOW�PDQ�GLH�
DEQRUPDOHQ�5HQGLWHQ�GHU�HLQ]HOQHQ�7DJH��1DFKIROJHQGH�*UDILN�OLHIHUW�GLH�EHUHFKQHWHQ�
:HUWH���
�
�
�
������������������������������������������������� �9JO��.DOOXQNL�>,PSOLFDWLRQV�IRU�WKH�VSHFLILFDWLRQ�RI�HYHQW�VWXG\�PHWKRGV�����@��6����������� �KLHU]X�XQG�LP�IROJHQGHQ�*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@��6������
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$XV� GHU� 7DEHOOH� HUNHQQW� PDQ�� GDVV� UXQG� XP� GHQ� (UHLJQLVWDJ� DEQRUPDOH� 5HQGLWHQ�
YRUOLHJHQ�� ,Q�ZHLWHUHU� )ROJH�ZXUGH�GDV� DXI�GHQ� OHW]WHQ�6HLWHQ�EHVFKULHEHQH�3UR]HGHUH�
I�U� DOOH� ��� 8QWHUQHKPHQ� GXUFKJHI�KUW�� XP� GLH� DEQRUPDOHQ� 5HQGLWHQ� ]X� HUKDOWHQ�� GD�
GLHVH�I�U�GLH�ZHLWHUH�9RUJHKHQVZHLVH�YRQ�JUR�HU�%HGHXWXQJ�ZDUHQ��
�
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�������� ������ �������� ������ ������� ������
�������� �������� ������� ������� ������ ������
�������� ������� ������ ������ ������� ������

�
�
1DFKGHP� PDQ� GLH� :HUWH� GHU� DEQRUPDOHQ� 5HQGLWHQ� I�U� GLH� HLQ]HOQHQ� 8QWHUQHKPHQ�
EHUHFKQHW�KDWWH��PXVVWH�PDQ�QXQ�DXV�GLHVHQ�HLQHQ�0LWWHOZHUW�ELOGHQ��XP�GLH�NXPXOLHUWH�
DEQRUPDOH�5HQGLWH�]X�HUKDOWHQ���
�



���
'LH�%HUHFKQXQJ�GHV�0LWWHOZHUWHV�HUIROJWH�IROJHQGHUPD�HQ� ����� �

�
�'LH�NXPXOLHUWH�DEQRUPDOH�5HQGLWH�GHU����8QWHUQHKPHQ�VLHKW��QDFK�GHP�(LQVHW]HQ�GHU�
UHOHYDQWHQ�=DKOHQ��ZLH�IROJW�DXV��
�

�

������������������������������������������������� �*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@��6������

7DJH� .XPXOLHUWH�
DEQRUPDOH�5HQGLWH� W�6WDW�
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���
�
�
$XV� GHQ� :HUWHQ� GHU� DEQRUPDOHQ� 5HQGLWHQ� GHV� 9RUHYHQWIHQVWHUV� PXVVWH� GDQQ� GLH�
6WDQGDUGDEZHLFKXQJ� EHUHFKQHW� ZHUGHQ�� GLH� LQ� XQVHUHP� )DOO� HLQHQ� :HUW� YRQ� ������
HUJDE�XQG�PLW�GHU�IROJHQGHQ�)RUPHO�EHUHFKQHW�ZXUGH� ����� �
�

�
�
'LH� 6WDQGDUGDEZHLFKXQJ� LVW� HLQ� 6WUHXXQJVPD� ����� �� ZHOFKHV� DQJLEW�� LQZLHIHUQ� GLH�
EHUHFKQHWHQ�:HUWH� XP� GHQ�0LWWHOZHUW� VWUHXHQ�� G�K�� VLH� PLVVW� GLH� 6FKZDQNXQJHQ� GHU�
5HQGLWHQ�GHU�$QODJHWLWHO�XP�GHQ�MHZHLOLJHQ�0LWWHOZHUW� ����� �-H�K|KHU�GLH�6FKZDQNXQJHQ�
DXVIDOOHQ�� GHVWR� K|KHU� LVW� DXFK� GDV� 5LVLNR� GHV� $QODJHWLWHOV� ����	 � 'LH� VWDWLVWLVFKH�
6LJQLILNDQ]��W�VWDW���ZHOFKH�I�U�GDV�(UHLJQLVIHQVWHU�EHUHFKQHW�ZXUGH��HUJLEW�VLFK�DXV�GHU�
'LYLVLRQ� GHU� NXPXOLHUWHQ� DEQRUPDOHQ� 5HQGLWH� GHV� MHZHLOLJHQ� 7DJHV� GXUFK� GLH� ]XYRU�
EHUHFKQHWH�6WDQGDUGDEZHLFKXQJ� ����
 �
�

�
�

,Q�GHQ�]XYRU�JH]HLJWHQ�7DEHOOHQ�VLHKW�PDQ�GHXWOLFK��GDVV�HV�HLQHQ�7DJ�YRU�GHP�(UHLJQLV�
]X� HLQHP�$QVWLHJ� GHU� NXPXOLHUWHQ� DEQRUPDOHQ� 5HQGLWH� NRPPW��ZlKUHQG� DP�7DJ� GHV�
(UHLJQLVVHV�HLQH�QHJDWLYH�NXPXOLHUWH�DEQRUPDOH�5HQGLWH�YRUOLHJW��(UVW�DP�7DJ�QDFK�GHP�
(UHLJQLV� NRPPW� HV�ZLHGHU� ]X� HLQHP� VSUXQJKDIWHQ�$QVWLHJ�� GHU� MHGRFK� VFKQHOO�ZLHGHU�
DEIODXW��0DQ�NRPPW�VRPLW�]X�GHP�(UJHEQLV��GDVV�GLH�W�:HUWH�UXQG�XP�GHQ�(UHLJQLVWDJ�
JU|�HU� �� VLQG� �W���  � ������ W��  � ������� ZDV� GXUFKDXV� ULFKWXQJZHLVHQG�� MHGRFK� QLFKW�
EHVRQGHUV�VLJQLILNDQW�LVW���

������������������������������������������������� �*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@��6����������� �'LH�6WDQGDUGDEZHLFKXQJ�ZLUG�]XU�0HVVXQJ�GHU�9RODWLOLWlW�HLQHV�:HUWSDSLHUV�KHUDQJH]RJHQ��
�����XQG�JLEW�DQ��ZLH�ULVNDQW�HLQH�,QYHVWLWLRQ�LQ�HLQ�VSH]LHOOHV�:HUWSDSLHU�LVW��'LH�%HUHFKQXQJ�GHU���
�����9RODWLOLWlW�I�U�GLH�9HUJDQJHQKHLW�VWHOOW�NHLQ�3UREOHP�GDU��MHGRFK�LVW�PDQ�EHL�GHU�
�����9RODWLOLWlWVEHUHFKQXQJ�I�U�GLH�=XNXQIW�DXI�6FKlW]XQJHQ�GLHVHU�DQJHZLHVHQ��9JO��)XJJHU�>+DQGEXFK���
�����GHU�HUIROJUHLFKHQ�$NWLHQDQODJH�����@��6����������� �9JO��6WHLQHU�%UXQV�>:HUWSDSLHUPDQDJHPHQW�����@��6���������	 �9JO��'RZQHV�*RRGPDQ�>)DFKEHJULIIH�����@��6�����������
 �*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@��6������



���
$P�7DJ�GHV�(UHLJQLVVHV� VLQG�GLH� W�:HUWH� VRJDU�NOHLQHU��� �W�� � ��������0DQ�NDQQ�KLHU�
DOVR�VDJHQ��GDVV�HV�UXQG�XP�GHQ�(UHLJQLVWDJ�]X�SRVLWLYHQ�9HUlQGHUXQJHQ�NRPPW�XQG�HV�
QXU� DP�(UHLJQLVWDJ� HLQH� QHJDWLYH�9HUlQGHUXQJ� JLEW��8P� HLQH� GHXWOLFKHUH�$XVVDJH� ]X�
HUKDOWHQ��VROOWHQ�HYHQWXHOO�QRFK�PHKUHUH�8QWHUQHKPHQ�EHWUDFKWHW�ZHUGHQ��MHGRFK�ZLUG�LQ�
JHJHQVWlQGOLFKHU� 'LSORPDUEHLW� DXI� *UXQG� GHV� EHUHLWV� ULFKWXQJZHLVHQGHQ� (UJHEQLVVHV�
GDUDXI�YHU]LFKWHW���
�
'LH�6WXGLH�]XU�$XVZLUNXQJ�YRQ�6SDP�0DLOV�DXI�GHQ�$NWLHQNXUV�NRPPW�VRPLW�]X�GHP�
(UJHEQLV�� GDVV� $QN�QGLJXQJHQ� �EHU� GHQ� $QVWLHJ� YRQ� $NWLHQNXUVHQ� PLWWHOV� (�0DLOV�
GXUFKDXV�GDV�9HUKDOWHQ�YRQ�,QYHVWRUHQ�EHHLQIOXVVHQ��MHGRFK�LQ�GLHVHP�)DOO�QLFKW�LQ�GHP�
$XVPD���ZLH�]XYRU�DQJHQRPPHQ���
�
�
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���
�� =XVDPPHQIDVVXQJ�
�
,Q� GHU� YRUOLHJHQGHQ� 'LSORPDUEHLW� ZXUGH� GDV� *UXQGSULQ]LS� YRQ� (UHLJQLVVWXGLHQ�
HUOlXWHUW�� 8P� HLQHQ� DOOJHPHLQHQ� ,QSXW� ]X� HUKDOWHQ�� ZXUGH� ]XQlFKVW� HLQ� NXU]HU�� DEHU�
SUlJQDQWHU� (LQEOLFN� �EHU� GDV� 9RUJHKHQ� DQ� GHU� %|UVH� JHJHEHQ�� 'DEHL� ZXUGHQ� GLH�
0|JOLFKNHLWHQ�GHV�*HVFKlIWVDEVFKOXVVHV�EHVFKULHEHQ��HLQ]HOQH�3URGXNWH��ZLH�)RUZDUGV��
)XWXUHV�XQG�2SWLRQHQ�NXU]�JHVWUHLIW��VRZLH�GLH�HLQ]HOQHQ�%|UVHQW\SHQ�HUZlKQW���
�
'DQDFK� ZXUGHQ� DXI� FD�� ��� 6HLWHQ� GLH� HLQ]HOQHQ� $QDO\VHPHWKRGHQ� HWZDV� JHQDXHU�
EHWUDFKWHW�� 'LH� EHKDQGHOWHQ� $QDO\VHQ� ZDUHQ� )XQGDPHQWDODQDO\VH�� 7HFKQLVFKH�
$NWLHQDQDO\VH�XQG�%HKDYLRUDO�)LQDQFH���
�
,P�=XJH�GHU�)XQGDPHQWDODQDO\VH�NRQ]HQWULHUW� VLFK�GLH�$UEHLW� DXI�GLH�(UOlXWHUXQJ�GHV�
7RS�'RZQ�XQG�GHV�%RWWRP�8S�$QVDW]HV��VRZLH�DXI�GLH�%HVFKUHLEXQJ�HLQLJHU�ZLFKWLJHU�
IXQGDPHQWDOHU�.HQQ]DKOHQ��'LH�)XQGDPHQWDODQDO\VH�ZXUGH�GHVKDOE�DOV�HUVWHV�JHZlKOW��
GD� VLH� VFKRQ� DP� OlQJVWHQ� EHVWHKW� XQG� DXFK� GXUFKDXV� KlXILJ� ]XU� %HZHUWXQJ� YRQ�
8QWHUQHKPHQ�YHUZHQGHW�ZLUG���
�
,Q�ZHLWHUHU�)ROJH�ZXUGH�GLH�QHXHUH�7HFKQLVFKH�$NWLHQ�$QDO\VH�EHDUEHLWHW��'LHVH�KDWWH�
LQ� GHQ� OHW]WHQ� ��� -DKUHQ� HLQHQ� UHJHOUHFKWHQ� %RRP�� ZHOFKHU� DXI� GHQ� WHFKQLVFKHQ�
)RUWVFKULWW��]XU�FN]XI�KUHQ�LVW��$XFK�GLHVH�$UW�GHU�$QDO\VH�YHUVXFKW�QLFKWV�DQGHUHV��DOV�
GLH�]XN�QIWLJHQ�3UHLVH�]X�VFKlW]HQ��,P�*HJHQVDW]�]XU�)XQGDPHQWDODQDO\VH�ZLUG�EHL�GHU�
7HFKQLVFKHQ�$NWLHQ�$QDO\VH�UHLQ�GHU�.XUVYHUODXI�EHWUDFKWHW�XQG�QLFKW�GLH�8UVDFKHQ�I�U�
0DUNWEHZHJXQJHQ��'DV� LVW�GHVKDOE�GHU�)DOO��GD�WHFKQLVFKH�$QDO\VWHQ�GDYRQ�DXVJHKHQ��
GDVV� VlPWOLFKH� IXQGDPHQWDOH� 'DWHQ� EHUHLWV� LQ� GHQ� .XUVHQ� HQWKDOWHQ� VLQG�� 8P� HLQ�
EHVVHUHV� 9HUVWlQGQLV� GLHVHU� $QDO\VHPHWKRGH� ]X� HUKDOWHQ�� ZXUGHQ� HLQLJH� &KDUWV� XQG�
&KDUWIRUPDWLRQHQ� DXIJHOLVWHW�� +LHU� PXVV� PDQ� MHGRFK� HUZlKQHQ�� GDVV� HV� GXUFKDXV�
PHKUHUH� $UWHQ� JLEW�� MHGRFK� GLH� %HVFKUHLEXQJ� GHU� HLQ]HOQHQ� GHQ� 8PIDQJ� GHU�
JHJHQVWlQGOLFKHQ�'LSORPDUEHLW�ZRKO�JHVSUHQJW�KlWWH���
�
$OV� OHW]WH� $QDO\VHPHWKRGH� ZXUGH� GLH� %HKDYLRUDO� )LQDQFH� GDUJHVWHOOW�� 'LHVH� UHODWLY�
MXQJH� )RUVFKXQJVULFKWXQJ� EHVFKlIWLJW� VLFK� PLW� GHU� $XVZDKO�� $XIQDKPH� XQG�
9HUDUEHLWXQJ�YRQ�,QIRUPDWLRQHQ�XQG�GHQ�GDUDXV�HQWVWHKHQGHQ�(QWVFKHLGXQJHQ��:HLWHUV�



���
XQWHUVXFKW� GLHVH� 5LFKWXQJ� GLH� $QRPDOLHQ� GHV� PHQVFKOLFKHQ� 9HUKDOWHQV� ����� � 0DQ� JHKW��
GDYRQ� DXV�� GDVV� GHU�0HQVFK� GLH� %|UVH� XQG� GLH�.XUVH� EHVWLPPW�� (V�ZXUGHQ� DXFK� GLH�
HLQ]HOQHQ� 7\SHQ� YRQ� 0DUNWWHLOQHKPHUQ� GXUFKOHXFKWHW�� VRZLH� GLH� %HJULIIH� GHU�
0RWLYDWLRQ�XQG�,QIRUPDWLRQ�HUNOlUW��
�
1DFKGHP�QXQ�HLQ�DOOJHPHLQHU�(LQEOLFN� LQ�GDV�*HVFKHKHQ� UXQG�XP�GLH�%|UVH�JHJHEHQ�
ZXUGH� XQG� HLQ]HOQH� $QDO\VHPHWKRGHQ� EHWUDFKWHW� ZXUGHQ�� NDP� HV� LQ� .DSLWHO� ��
VFKOXVVHQGOLFK�]X�GHQ�(YHQW�6WXGLHV��GHUHQ�SULPlUHV�=LHO�HV�LVW��GLH�$XVZLUNXQJHQ�YRQ�
QHXHQ� ,QIRUPDWLRQHQ� DXI� .DSLWDOPDUNWUHQGLWHQ� ]X� XQWHUVXFKHQ�� 'HVKDOE� ZDU� HV� DXFK�
XQEHGLQJW�YRQ�1|WHQ�� LQ�HLQHP�ZHLWHUHQ�3XQNW�DXI�GLH� ,QIRUPDWLRQVHIIL]LHQ]K\SRWKHVH�
HLQ]XJHKHQ�� /HGLJOLFK� JHVWUHLIW� ZXUGH� GLH� 7KHRULH� GHV� 5DQGRP� :DON�� EHYRU� GLH�
0|JOLFKNHLWHQ�]XU�(UPLWWOXQJ�GHU�QRUPDOHQ�5HQGLWH�GDUJHVWHOOW�ZXUGHQ��'HU�)RNXV�ODJ�
GDEHL�DXI�GHP�&$30��GHP�0DUNWPRGHOO�XQG�GHP�&RQVWDQW�0HDQ�5HWXUQ�0RGHOO���
�
$OV� 1lFKVWHV� ZXUGH� GDQQ� GLH� 9RUJHKHQVZHLVH� EHL� HLQHU� (UHLJQLVVWXGLH� LP� 'HWDLO�
EHVFKULHEHQ�� XP� VR� HLQH� hEHUOHLWXQJ� ]XU� 6WXGLH� KHU]XVWHOOHQ�� .DSLWHO� �� EHIDVVWH� VLFK�
DEVFKOLH�HQG�PLW� GHU� 6WXGLH� EH]�JOLFK� GHU� $XVZLUNXQJ� YRQ� JH]LHOW� JHVHQGHWHQ� 6SDP�
0DLOV�DXI�GHQ�$NWLHQNXUV�YRQ�EHVWLPPWHQ�8QWHUQHKPHQ��=X�GLHVHP�=ZHFNH�ZXUGH�GLH�
JHVDPWH�9RUJHKHQVZHLVH� DP�%HLVSLHO� HLQHV�8QWHUQHKPHQV� YHUDQVFKDXOLFKW�� EHYRU� GDV�
]XVDPPHQJHIDVVWH�(UJHEQLV�YRQ�DOOHQ����EHWUDFKWHWHQ�8QWHUQHKPHQ�JH]HLJW�ZXUGH�XQG�
VR�DOOJHPHLQH�6FKOXVVIROJHUXQJHQ�JHIDVVW�ZHUGHQ�NRQQWHQ��
�
$OV�)D]LW�NDQQ�PDQ�KLHU�IHVWKDOWHQ��GDVV�GLH�GXUFKJHI�KUWH�6WXGLH�QLFKW�]X�GHQ�HUKRIIWHQ�
GHXWOLFK� VLJQLILNDQWHQ�(UJHEQLVVHQ�JHI�KUW�KDW�� MHGRFK�GXUFKDXV�HLQHQ�7UHQG�HUNHQQHQ�
OlVVW���
�
�
�
�
�
�
�
�
������������������������������������������������� �9JO��*ROGEHUJ��1LW]VFK�>%HKDYLRUDO�)LQDQFH�����@��6�����



���
�� /LWHUDWXUYHU]HLFKQLV�
�
�
%HLNH�6FKO�]�>%|UVH�����@�

%HLNH��5��6FKO�]��-���SOXVPLQXV�5DWJHEHU�%|UVH��$NWLHQ��$QOHLKHQ��
2SWLRQVVFKHLQH��,QYHVWPHQWIRQGV��RSWLPDOH�9HUP|JHQVDXIWHLOXQJ��6FKlIIHU�
3RHVFKHO�9HUODJ��6WXWWJDUW������

�
%HLNH�6FKO�W]�>)LQDQ]QDFKULFKWHQ�����@�

�%HLNH��5���6FKO�W]��-���)LQDQ]QDFKULFKWHQ��OHVHQ�YHUVWHKHQ�QXW]HQ��(LQ�
:HJZHLVHU�GXUFK�.XUVQRWLHUXQJHQ�XQG�0DUNWEHULFKWH�������EHUDUEHLWHWH�$XIODJH��
6FKlIIHU�3RHVFKHO�9HUODJ��6WXWWJDUW������

�
%HLNH�6FKO�W]�>2SWLRQHQ�RQOLQH�����@�

�%HLNH��5���6FKO�W]��-���2SWLRQHQ�RQOLQH��3ULFLQJ��7UDGLQJ�XQG�6WUDWHJLHQ�PLW�GHP�
,QWHUQHW��6FKlIIHU�3RHVFKHO�9HUODJ��6WXWWJDUW������

�
%URFN�>,QWHUQDWLRQDOH�$QODJHVWUDWHJLH�����@�

%URFN��-���,QWHUQDWLRQDOH�$QODJHVWUDWHJLH��5DWLRQDOH�(QWVFKHLGXQJHQ�GXUFK�
WHFKQLVFKH�$QDO\VH��0LW�HLQHP�*HOHLWZRUW�YRQ�3URI��'U��(ULFK�3ULHZDVVHU��
*DEOHU�9HUODJ��:LHVEDGHQ������

�
%URZQ�>.HQQ]DKOHQ�����@�

%URZQ��0��*���.HQQ]DKOHQ��+DUWH�XQG�ZHLFKH�)DNWRUHQ�HUNHQQHQ��PHVVHQ�XQG�
EHZHUWHQ��'LH�hEHUVHW]XQJ�LQV�'HXWVFKH�EHVRUJWH�5REHUW�/HRQKDUGW��&DUO�
+DQVHU�9HUODJ��0�QFKHQ�:LHQ������

�
%UXQV�0H\HU�%XOOHUGLHN�>3URIHVVLRQHOOHV�3RUWIROLRPDQDJHPHQW�����@�

%UXQV��&K���0H\HU�%XOOHUGLHN��)���3URIHVVLRQHOOHV�3RUWIROLRPDQDJHPHQW��
$XIEDX��8PVHW]XQJ�XQG�(UIROJVNRQWUROOH�VWUXNWXULHUWHU�$QODJHVWUDWHJLHQ������
�EHUDUEHLWHWH�XQG�HUZHLWHUWH�$XIODJH��6FKlIIHU�3RHVFKHO�9HUODJ��6WXWWJDUW������

�
%XFKQHU�>*UXQG]�JH�GHU�)LQDQ]DQDO\VH�����@�

%XFKQHU��5���*UXQG]�JH�GHU�)LQDQ]DQDO\VH��9DKOHQV�+DQGE�FKHU�GHU�
:LUWVFKDIWV��XQG�6R]LDOZLVVHQVFKDIWHQ��9HUODJ�)UDQ]�9DKOHQ��0�QFKHQ������

�
%XVVH�YRQ�&ROEH�3HOOHQV�>/H[LNRQ�GHV�5HFKQXQJVZHVHQV�����@�

%XVVH�YRQ�&ROEH��:���3HOOHQV��%���/H[LNRQ�GHV�5HFKQXQJVZHVHQV��+DQGEXFK�GHU�
%LODQ]LHUXQJ�XQG�3U�IXQJ��GHU�(UO|V���)LQDQ]���,QYHVWLWLRQV��XQG�
.RVWHQUHFKQXQJ�������EHUDUEHLWHWH�XQG�HUZHLWHUWH�$XIODJH��2OGHQERXUJ�9HUODJ��
0�QFKHQ�:LHQ������

�
�
�



���
%�VFKJHQ�>%|UVHQ�/H[LNRQ�����@�

%�VFKJHQ��+��(���'DV�NOHLQH�%|UVHQ�/H[LNRQ������DNWXDOLVLHUWH�XQG�HUZHLWHUWH�
$XIODJH��9HUODJ�:LUWVFKDIW�XQG�)LQDQ]HQ��(LQ�8QWHUQHKPHQ�GHU�9HUODJVJUXSSH�
+DQGHOVEODWW�*PE+��'�VVHOGRUI������

�
&DPSEHOO�/R�0DF.LQOD\�>7KH�HFRQRPHWULFV�RI�ILQDQFLDO�PDUNHWV�����@�

&DPSEHOO��-��<���/R��$��:���0DF.LQOD\��$��&���7KH�HFRQRPHWULFV�RI�ILQDQFLDO�
PDUNHWV�����SULQW���ZLWK�FRUU���3ULQFHWRQ�8QLY��3UHVV��3ULQFHWRQ��1-������

�
&HVDU�>5DWJHEHU�%|UVH�����@� �

&HVDU��*���SOXVPLQXV�5DWJHEHU�%|UVH�I�U�)RUWJHVFKULWWHQH��(UIROJUHLFKH�
,QYHVWPHQWVWUDWHJLHQ��%|UVH�XQG�3V\FKRORJLH��(LQ]HOZHUWH�SURIHVVLRQHOO�
DXVZlKOHQ��6FKlIIHU�3RHVFKHO�9HUODJ��6WXWWJDUW������

�
&HVDU�>$NWLHQDQDO\VH�KHXWH�����@�

&HVDU��*���$NWLHQDQDO\VH�KHXWH��*HZLQQPD[LPLHUXQJ�DQ�GHU�%|UVH��*DEOHU�
9HUODJ��:LHVEDGHQ������

�
'HXWVFK�>'HULYDWH�XQG�,QWHUQH�0RGHOOH�����@�

'HXWVFK��+�3���'HULYDWH�XQG�,QWHUQH�0RGHOOH�������EHUDUEHLWHWH�XQG�HUZHLWHUWH�
$XIODJH��6FKlIIHU�3RHVFKHO�9HUODJ��6WXWWJDUW������

�
'RZQHV�*RRGPDQ�>)DFKEHJULIIH�����@�

'RZQHV��-���*RRGPDQ��-��(���)DFKEHJULIIH�)LQDQ]LHUXQJ�XQG�.DSLWDODQODJHQ��
�EHU������)DFKEHJULIIH�GHV�86�DPHULNDQLVFKHQ�0DUNWHV��HQJOLVFK�GHXWVFK��
*DEOHU�9HUODJ��:LHVEDGHQ������

�
(UWO�>)LQDQ]PDQDJHPHQW�LQ�GHU�8QWHUQHKPHQVSUD[LV�����@�

(UWO��0���)LQDQ]PDQDJHPHQW�LQ�GHU�8QWHUQHKPHQVSUD[LV��'DV�+DQGEXFK�I�U�
(UWUDJVRSWLPLHUXQJ��/LTXLGLWlWVVLFKHUXQJ�XQG�5LVLNRVWHXHUXQJ��
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6WHLQHU��0���%UXQV��&K���:HUWSDSLHUPDQDJHPHQW�������EHUDUEHLWHWH�XQG�HUZHLWHUWH�
$XIODJH��6FKlIIHU�3RHVFKHO�9HUODJ��6WXWWJDUW������

�
6WHLQHU�8KOLU�>:HUWSDSLHUDQDO\VH�����@�

6WHLQHU��3���8KOLU��+���:HUWSDSLHUDQDO\VH��9LHUWH��YROOVWlQGLJ��EHUDUEHLWHWH�XQG�
HUZHLWHUWH�$XIODJH��3K\VLFD�9HUODJ��+HLGHOEHUJ������

�
7UHQQHU�>$NWLHQDQDO\VH�XQG�$QOHJHUYHUKDOWHQ�����@�

7UHQQHU��'���$NWLHQDQDO\VH�XQG�$QOHJHUYHUKDOWHQ��*DEOHU�9HUODJ��:LHVEDGHQ�
�����

�
:DOOPHLHU�6WHLQHU�>3URJQRVH�YRQ�$NWLHQUHQGLWHQ�XQG�±ULVLNHQ�����@�

:DOOPHLHU��0���6WHLQHU��0���+UVJ����3URJQRVH�YRQ�$NWLHQUHQGLWHQ�XQG�±ULVLNHQ�
PLW�0HKUIDNWRUHQPRGHOOHQ��(LQH�HPSLULVFKH�8QWHUVXFKXQJ�YRQ�HUZDUWHWHQ�
5HQGLWHQ�XQG�5HQGLWHNRUUHODWLRQHQ�LQ�'HXWVFKODQG�XQWHU�EHVRQGHUHU�
%HU�FNVLFKWLJXQJ�YRQ�%LODQ]LQIRUPDWLRQHQ�XQG�5HQGLWHDQRPDOLHQ��5HLKH�
3RUWIROLRPDQDJHPHQW��%DQG����8KOHQEUXFK�9HUODJ��%DG�6RGHQ�7V�������
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:HLVVHQIHOG�:HLVVHQIHOG�>'DV�JUR�H�%XFK�GHU�2SWLRQVVFKHLQH�����@�

:HLVVHQIHOG��+���:HLVVHQIHOG��6W���'DV�JUR�H�%XFK�GHU�2SWLRQVVFKHLQH��$OOHV�
�EHU�2SWLRQHQ��:DUUDQWV��)LQDQ]LQQRYDWLRQHQ������$XIODJH��70�%|UVHQYHUODJ�
$*��5RVHQKHLP������

�
:HLVVHQIHOG�:HLVVHQIHOG�>%|UVHQ�*XUXV�XQG�LKUH�6WUDWHJLHQ�����@�

:HLVVHQIHOG��+���:HLVVHQIHOG��6W���%|UVHQ�*XUXV�XQG�LKUH�6WUDWHJLHQ��PLW�GHQ�
HUIROJUHLFKVWHQ�,QYHVWRUHQ�]XP�(UIROJ�����$XIODJH��70�%|UVHQYHUODJ�$*��
5RVHQKHLP������

�
:HOFNHU�.OR\�6FKLQGOHU�>3URIHVVLRQHOOHV�2WLRQVJHVFKlIW�����@�

:HOFNHU��-���.OR\��-��:���6FKLQGOHU��.���3URIHVVLRQHOOHV�2SWLRQVJHVFKlIW�±�DOOHV�
�EHU�2SWLRQHQ�DXI�$NWLHQ��5HQWHQ��'HYLVHQ��:DUHQ��7HUPLQNRQWUDNWH�±�����Y|OOLJ�
�EHUDUEHLWHWH�$XIODJH��9HUODJ�0RGHUQH�,QGXVWULH��=�ULFK������

�
:|KH�%LOVWHLQ�>8QWHUQHKPHQVILQDQ]LHUXQJ�����@�

:|KH��*���%LOVWHLQ��-���*UXQG]�JH�GHU�8QWHUQHKPHQVILQDQ]LHUXQJ������
�EHUDUEHLWHWH�XQG�HUZHLWHUWH�$XIODJH��9HUODJ�)UDQ]�9DKOHQ��0�QFKHQ������

�
=LPPHUPDQQ�>7RWDO�%|UVH�����@�

=LPPHUPDQQ��+��$���7RWDO�%|UVH����PDFKHQ�6LH�PHKU�DXV�,KUHP�*HOG�����
$XIODJH��9HUVXV�9HUODJ�$*��=�ULFK������

�
=ZDQWRY�>)LQDQ]LHUXQJ�����@�

=ZDQWRY��5���)LQDQ]LHUXQJ��'LH�*UXQGODJHQ�PRGHUQHQ�)LQDQ]PDQDJHPHQWV��
,PSULQW�GHU�3HDUVRQ�(GXFDWLRQ�'HXWVFKODQG��0�QFKHQ�HW�DO��������0�QFKHQ�HW�
DO�������
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=HLWVFKULIWHQ��
�
�
$NWDV�GH�%RGW�&RXVLQ�>(YHQW�VWXGLHV�ZLWK�D�FRQWDPLQDWHG�HVWLPDWLRQ�SHULRG�����@�

$NWDV��1���GH�%RGW��(���&RXVLQ��-�*���(YHQW�VWXGLHV�ZLWK�D�FRQWDPLQDWHG�
HVWLPDWLRQ�SHULRG��LQ��-RXUQDO�RI�&RUSRUDWH�)LQDQFH��9RO�������������6HLWH�����
����
�

%URZQ�:DUQHU�>0HDVXULQJ�VHFXULW\�SULFH�SHUIRUPDQFH�����@�
%URZQ��6��-���:DUQHU��-��%���0HDVXULQJ�VHFXULW\�SULFH�SHUIRUPDQFH��LQ��-RXUQDO�RI�
)LQDQFLDO�(FRQRPLFV��9RO������������6HLWH���������

�
&XUUDQ�0RUDQ�>$Q�HYHQW�VWXG\�����@�

&XUUDQ��0��0���0RUDQ��'���,PSDFW�RI�WKH�)76(�*RRG�,QGH[�RQ�ILUP�SULFH��$Q�
HYHQW�VWXG\��LQ��-RXUQDO�RI�(QYLURQPHQWDO�0DQDJHPHQW��9RO������6HLWH���������

�
)DPD�>0DUNHW�HIILFLHQF\��ORQJ�WHUP�UHWXUQV��DQG�EHKDYLRUDO�ILQDQFH�����@�

)DPD��(��)���0DUNHW�HIILFLHQF\��ORQJ�WHUP�UHWXUQV��DQG�EHKDYLRUDO�ILQDQFH��LQ��
-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV��9RO�������������6HLWH���������
�

*HUSRWW�-DNRSLQ�>(UHLJQLVVWXGLHQ�����@�
*HUSRWW��7��-���-DNRSLQ��1��0���(UHLJQLVVWXGLHQ��(LQH�NDSLWDOPDUNWRULHQWLHUWH�
0HWKRGLN�]XU�%HZHUWXQJ�YRQ�QHXHQ�XQWHUQHKPHQVEH]RJHQHQ�,QIRUPDWLRQHQ��LQ��
:L6W�+HIW����)HEUXDU�������6HLWH�������

�
*LHUDOND�'UDMHZLF]�>5HDNWLRQHQ�GHV�GHXWVFKHQ�.DSLWDOPDUNWHV�����@��

*LHUDOND��$���'UDMHZLF]��$���5HDNWLRQHQ�GHV�GHXWVFKHQ�.DSLWDOPDUNWHV�DXI�GLH�
$QN�QGLJXQJ�XQG�9HUDEVFKLHGXQJ�GHU�8QWHUQHKPHQVVWHXHUUHIRUP�������)%�
YRP�������������+HIW����6HLWH���������

�
*XR�0HFK�>&RQGLWLRQDO�HYHQW�VWXGLHV�����@�

*XR��/���0HFK��7��6���&RQGLWLRQDO�HYHQW�VWXGLHV��DQWLFLSDWLRQ��DQG�DV\PPHWULF�
LQIRUPDWLRQ��WKH�FDVH�RI�VHDVRQHG�HTXLW\�LVVXHV�DQG�SUH�LVVXH�LQIRUPDWLRQ�
UHOHDVHV��LQ��-RXUQDO�RI�(PSLULFDO�)LQDQFH��9RO������������6HLWH���������

�
*XUJXO�0HVWHO�6FKOHLFKHU�>6WRFN�PDUNHW�UHDFWLRQV�����@�

*XUJXO��+���0HVWHO��5���6FKOHLFKHU��&K���6WRFN�PDUNHW�UHDFWLRQ�WR�GLYLGHQG�
DQQRXQFHPHQWV��HPSLULFDO�HYLGHQFH�IURP�WKH�$XVWULDQ�VWRFN�PDUNHW��LQ��
)LQDQFLDO�0DUNHWV�DQG�3RUWIROLR�0DQDJHPHQW��6ZLVV�6RFLHW\�IRU�)LQDQFLDO�
0DUNHW�5HVHDUFK���9RO������1XPEHU����������6HLWH���������

�
.DOOXQNL�>,PSOLFDWLRQV�IRU�WKH�VSHFLILFDWLRQ�RI�HYHQW�VWXG\�PHWKRGV�����@�

.DOOXQNL��-�3���+DQGOLQJ�PLVVLQJ�SULFHV�LQ�D�WKLQO\�WUDGHG�VWRFN�PDUNHW��
LPSOLFDWLRQV�IRU�WKH�VSHFLILFDWLRQ�RI�HYHQW�VWXG\�PHWKRGV��LQ��(XURSHDQ�-RXUQDO�
RI�2SHUDWLRQDO�5HVHDUFK��9RO��������������6HLWH���������
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/DPGLQ�>,PSOHPHQWLQJ�DQG�LQWHUSUHWLQJ�HYHQW�VWXGLHV�RI�UHJXODWRU\�FKDQJHV�����@�

/DPGLQ��'��-���,PSOHPHQWLQJ�DQG�LQWHUSUHWLQJ�HYHQW�VWXGLHV�RI�UHJXODWRU\�
FKDQJHV��LQ��-RXUQDO�RI�(FRQRPLFV�DQG�%XVLQHVV��9RO�������������6HLWH���������

�
0DF.LQOD\�>(YHQW�6WXGLHV�LQ�(FRQRPLFV�DQG�)LQDQFH�����@�

0DF.LQOD\��$��&���(YHQW�6WXGLHV�LQ�(FRQRPLFV�DQG�)LQDQFH��LQ��-RXUQDO�RI�
(FRQRPLF�/LWHUDWXUH��9RO��;;;9���������6HLWH�������

�
0F:LOOLDPV�0F:LOOLDPV�>(YHQW�6WXG\�PHWKRGRORJ\�����@�

0F:LOOLDPV��7��3��0F:LOOLDPV��9��%���$QRWKHU�ORRN�DW�WKH�WKHRUHWLFDO�DQG�
HPSLULFDO�LVVXHV�LQ�HYHQW�VWXG\�PHWKRGRORJ\��LQ��-RXUQDO�RI�$SSOLHG�%XVLQHVV�
5HVHDUFK��9RO�������������1R�����6HLWH������

�
0XOOLQV�>'RHV�WKH�&DSLWDO�$VVHW�3ULFLQJ�0RGHO�:RUN�����@�

0XOOLQV��'��:���'RHV�WKH�&DSLWDO�$VVHW�3ULFLQJ�0RGHO�:RUN��LQ��+DUYDUG�
%XVLQHVV�5HYLHZ��9RO�������������6HLWH���������

�
1RZDN�5RWW�0DKU�>:HU�GHQ�.RGH[�QLFKW�HLQKlOW��GHQ�EHVWUDIW�GHU�.DSLWDOPDUNW�
����@�

1RZDN��(���5RWW��5���0DKU��7��*���:HU�GHQ�.RGH[�QLFKW�HLQKlOW��GHQ�EHVWUDIW�GHU�
.DSLWDOPDUNW��(LQH�HPSLULVFKH�$QDO\VH�GHU�6HOEVWUHJXOLHUXQJ�XQG�
.DSLWDOPDUNWUHOHYDQ]�GHV�GHXWVFKHQ�&RUSRUDWH�*RYHUQDQFH�.RGH[��LQ��
=HLWVFKULIW�I�U�8QWHUQHKPHQV��XQG�*HVHOOVFKDIWVUHFKW��=*5���+HIW�����������
6HLWH������

�
6FKUHPSHU�>,QIRUPDWLRQVHIIL]LHQ]�GHV�.DSLWDOPDUNWHV�����@�

6FKUHPSHU��5���,QIRUPDWLRQVHIIL]LHQ]�GHV�.DSLWDOPDUNWHV��LQ��:L6W�+HIW�����
*�WHUVORK�'H]HPEHU�������6HLWH���������

�
6WRLPHQRY�:LONHQV�>'LH�HPSLULVFKH�9DOLGLHUXQJ�GHV�&$30�����@�

6WRLPHQRY��3��$���:LONHQV��6���'LH�HPSLULVFKH�9DOLGLHUXQJ�GHV�&DSLWDO�$VVHW�
3ULFLQJ�0RGHO��LQ��:L6W�+HIW����0�QVWHU�0DL�������6HLWH���������

�
:LHQHU�%|UVH�$*�>(LQPDOHLQV�������

:LHQHU�%|UVH�$*��(LQPDOHLQV�GHU�%|UVH��LQ��ZLHQHUE|UVH�DW��$XVJDEH����:LHQ�
-XQL�������6HLWH������
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,QWHUQHWTXHOOHQ��
�
�
KWWS���ZZZ�WUDGLQJWRROV���GH�WHFKQLVFKHBDQDO\VH�FKDUWBJUXQGODJHQ�KWP�

7UDGLQJWRROV����&KDUWDQDO\VH�HUIROJUHLFK�±�(LQH�6HLWH�]XP�SURIHVVLRQHOOHQ�
(LQVDW]�GHU�&KDUWDQDO\VH��'RZQORDGV�YRP�������������������

�
KWWS���ZZZ�FKDUWWHF�GH�KWPO�IRUPDWLRQBVFKXOWHUBNRSIBVFKXOWHU�SKS�

%|UVHQEULHI�&KDUW7(&�GH��%|UVHQEULHI�]XU�&KDUWDQDO\VH��(LQI�KUXQJHQ�LQ�GLH�
WHFKQLVFKH�$QDO\VH�VRZLH�2QOLQH�7RROV�]XU�2SWLPLHUXQJ�GHU�:HUWSDSLHUNlXIH��
'RZQORDGV�YRP�������������������

�
KWWS���LPDJHV�JRRJOH�DW�LPJUHV"LPJXUO KWWS���ZZZ�EDQNVWXGHQW�GH�GRZQORDGV��EE
O��LPDJH����JLI�

*RRJOH�%LOGVXFKH��GLH�XPIDVVHQGVWH�%LOGVXFKH�LP�:HE��'RZQORDGV�YRP�
������������������ �

�
KWWS���ZZZ�JHOGDQODJH�RSWLRQVVFKHLQH�GH�DNWLHQ�WUHQGEHVWDHWLJXQJ�KWPO�

*HOGDQODJH�RSWLRQVVFKHLQH�GH��$OOH�,QIRUPDWLRQHQ�]XP�7KHPD�$NWLHQ�XQG�
2SWLRQVVFKHLQH��'RZQORDG�YRP�������������������


