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���� 0DWHULDO�XQG�0HWKRGLN ����������������������������������������������������������������������������������������
������ (LQVFKOX�NULWHULHQ����������������������������������������������������������������������������������������
������ &KURPRJUDQLQ�$ ������������������������������������������������������������������������������������������
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'DV�0DJHQNDU]LQRP�LVW�QDFK�GHP�NRORUHNWDOHQ�.DU]LQRP�HLQHV�GHU�KlXILJVWHQ�
1HRSODVPHQ�GHV�*DVWURLQWHVWLQDOWUDNWHV��
,QVJHVDPW�LVW�HV�LQ�'HXWVFKODQG�EHL�)UDXHQ�GDV�KlXILJVWH�.DU]LQRP�QDFK�1HXELOGXQJHQ�
GHU�0DPPDH��GHV�'LFNGDUPV��GHU�/XQJH�XQG�GHV�3DQNUHDV�XQG�EHL�0lQQHUQ�GDV�
KlXILJVWH�QDFK�7XPRUHQ�GHU�/XQJH��GHU�3URVWDWD��GHV�'LFNGDUPV��GHV�gVRSKDJXV�XQG�
GHU�DEOHLWHQGHQ�+DUQRUJDQH�������
�
,Q�GHQ�ZHVWOLFKHQ�,QGXVWULHOlQGHUQ�LVW�GLH�,Q]LGHQ]�GHV�0DJHQNDU]LQRPV�LQ�GHQ�OHW]WHQ�
-DKUHQ�JHVXQNHQ��ZRKLQJHJHQ�LQ�-DSDQ�XQG�&KLQD�LPPHU�QRFK�HLQ�EHVRQGHUV�
]DKOUHLFKHV�$XIWUHWHQ�]X�EHREDFKWHQ�LVW������
$XI�*UXQG�GHU�KRKHQ�,Q]LGHQ]UDWH�KDW�PDQ�LQ�-DSDQ�LQ�GHQ�VHFK]LJHU�-DKUHQ�EHJRQQHQ��
GLH�%HY|ONHUXQJ�V\VWHPDWLVFK�DXI�0DJHQNDU]LQRPH�]X�XQWHUVXFKHQ��'DGXUFK�ZHUGHQ�
GRUW�LPPHU�KlXILJHU�0DJHQIU�KNDU]LQRPH�HQWGHFNW��GLH�LQ]ZLVFKHQ�GDV�IRUWJHVFKULWWHQH�
0DJHQNDU]LQRP�LQ�GHU�2SHUDWLRQVKlXILJNHLW��EHUKROW�KDEHQ�������
�
,QQHUKDOE�GHV�0DJHQV�NDQQ�HLQH�9LHO]DKO�XQWHUVFKLHGOLFKHU�7XPRUHQ�DXIWUHWHQ��1HEHQ�
GHQ�$GHQRNDU]LQRPHQ��GLH�PLW�����GLH�KlXILJVWH�(QWLWlW�VLQG��JLEW�HV�DXFK�6DUNRPH��
/\PSKRPH��*HIl�WXPRUH��0HWDVWDVHQ�XQG�QHXURHQGRNULQH�7XPRUH��
(LQ�QHXURHQGRNULQHU�7XPRU�JHKW�YRQ�=HOOHQ�GHV�GLIIXVHQ�QHXURHQGRNULQHQ�6\VWHPV�DXV�
XQG�NDQQ��EHUDOO�GRUW�HQWVWHKHQ��ZR�QHXURHQGRNULQH�=HOOHQ�SK\VLRORJLVFKHUZHLVH�
H[LVWLHUHQ����������
�
(LQH�KlXILJ�YHUZHQGHWH�8QWHUWHLOXQJ�GHV�$GHQRNDU]LQRPV�GHV�0DJHQV�LQ�KLVWRORJLVFKH�
6XEW\SHQ�LVW�GLH�(LQWHLOXQJ�QDFK�/DXUHQ��DQKDQG�PRUSKRORJLVFKHU�.ULWHULHQ��LQ�HLQHQ�
LQWHVWLQDOHQ�XQG�HLQHQ�GLIIXVHQ�7\S�������(LQLJH�7XPRUHQ�ODVVHQ�VLFK�QLFKW�DXI�GLHVH�
EHLGHQ�7\SHQ�IHVWOHJHQ�XQG�ZHUGHQ�DOV�VRJHQDQQWHU�0LVFKW\S�EH]HLFKQHW��'LH�
(LQWHLOXQJ�QDFK�/DXUHQ�ZLUG�YRQ�HLQLJHQ�$XWRUHQ�DOV�SURJQRVWLVFK�UHOHYDQW�
KHUDXVJHVWHOOW��6R�VROO�GHU�GLIIXVH�7\S�QDFK�/DXUHQ�]XP�7HLO�HLQH�VFKOHFKWHUH�3URJQRVH�
KDEHQ�DOV�GHU�LQWHVWLQDOH�������'LHVHV�NRQQWH�LQ�GHU������GXUFKJHI�KUWHQ�'HXWVFKHQ�
0DJHQNDU]LQRPVWXGLH�EHL�UDGLNDOHP�5HVHNWLRQVDXVPD��QLFKW�EHVWlWLJW�ZHUGHQ�������
�
,Q�$GHQRNDU]LQRPHQ�GHV�0DJHQV�N|QQHQ�DXFK�QHXURHQGRNULQH�7XPRU]HOOHQ�
QDFKJHZLHVHQ�ZHUGHQ��6LH�NRPPHQ�LP�LQWHVWLQDOHQ�HEHQVR�ZLH�LP�GLIIXVHQ�7\S�QDFK�
/DXUHQ�YRU��,Q�HLQLJHQ�8QWHUVXFKXQJHQ�ZXUGH�IHVWJHVWHOOW��GDVV�GHU�$QWHLO�GHU�
QHXURHQGRNULQHQ�=HOOHQ�LQ�7XPRUHQ�GHV�GLIIXVHQ�7\SV�GHXWOLFK�JU|�HU�LVW�DOV�LQ�
7XPRUHQ�GHV�LQWHVWLQDOHQ�7\SHV����������
'LH�]XU�9HUI�JXQJ�VWHKHQGHQ�LPPXQKLVWRFKHPLVFKHQ�0DUNHU��]��%���
QHXURQHQVSH]LILVFKH�(QRODVH��&KURPRJUDQLQ�$��%�XQG�&�RGHU�6\QDSWRSK\VLQ������
HUP|JOLFKHQ�HV��QHXURHQGRNULQH�=HOOHQ�]XYHUOlVVLJ�GDU]XVWHOOHQ�XQG�DXV]XZHUWHQ��
,Q]ZLVFKHQ�LVW�GLH�9HUZHQGXQJ�GLHVHU�0DUNHU�GLH�DP�ZHLWHVWHQ�YHUEUHLWHVWH�0HWKRGH�
I�U�GHQ�KLVWRORJLVFKHQ�1DFKZHLV�YRQ�QHXURHQGRNULQHQ�7XPRUHQ������
%HL�GHQ�IU�KHU��EOLFKHQ�DUJHQWDIILQHQ�XQG�DUJ\URSKLOHQ�)lUEHPHWKRGHQ������GXUFK�GLH�
DXFK�QHXURHQGRNULQH�=HOOHQ�GDUJHVWHOOW�ZHUGHQ�N|QQHQ��ZDU�GLH�5HSURGX]LHUEDUNHLW�GHU�
(UJHEQLVVH�KlXILJ�QLFKW�JHJHEHQ�RGHU�HV�NDP�]X�IDOVFK�SRVLWLYHQ�
%HIXQGHQ���������������
�
)�U�$GHQRNDU]LQRPH�GHV�.RORQV�NRQQWH�HLQH�$XVVDJH��EHU�GLH�SURJQRVWLVFKH�5HOHYDQ]�
GHV�$XIWUHWHQV�YRQ�QHXURHQGRNULQHQ�=HOOHQ�LP�7XPRU�JHPDFKW�ZHUGHQ����������
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+DPDGD�HW�DO��XQWHUVXFKWHQ�NRORUHNWDOH�$GHQRNDU]LQRPH�PLW�&KURPRJUDQLQ�$�DXI�
]XVlW]OLFKH�QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ��+LHUEHL�ZLHVHQ�3DWLHQWHQ�PLW�]DKOUHLFKHQ�
QHXURHQGRNULQHQ�7XPRU]HOOHQ�HLQH�VFKOHFKWHUH�3URJQRVH�DXI�DOV�3DWLHQWHQ�RKQH��(V�
ZDU�NHLQ�SURJQRVWLVFKHU�8QWHUVFKLHG�]ZLVFKHQ�3DWLHQWHQ�PLW�QXU�ZHQLJHQ�QHXUR�
HQGRNULQHQ�=HOOHQ�LP�7XPRU�XQG�VROFKHQ�GLH��EHUKDXSW�NHLQH�QHXURHQGRNULQH�
6XESRSXODWLRQ�KDWWHQ�������
$XFK�GH�%UXLQH�EHVWlWLJW�GLHVH�(UJHEQLVVH�I�U�.RORQWXPRUHQ��(U�IDQG�HLQH�VFKOHFKWHUH�
3URJQRVH�EHL�3DWLHQWHQ�PLW�UHLQ�QHXURHQGRNULQHQ�7XPRUHQ�GHV�.RORQV��$OOHUGLQJV�
KDWWHQ�$GHQRNDU]LQRPH�GLH�HLQH�6XESRSXODWLRQ�QHXURHQGRNULQHU�=HOOHQ�
DXIZLHVHQ�XQDEKlQJLJ�YRP�SUR]HQWXDOHQ�$QWHLO�DP�*HVDPWWXPRU�HLQH�VFKOHFKWHUH�
3URJQRVH�DOV�UHLQH�$GHQRNDU]LQRPH�������
%HL�3DWLHQWHQ�PLW�0DJHQDGHQRNDU]LQRPHQ�OLH��VLFK�HLQH�GHUDUWLJH�)HVWVWHOOXQJ�ELVKHU�
QLFKW�PDFKHQ�������$OV�(LQ]LJHU�KDW�5DGL�LQ�HLQHU�8QWHUVXFKXQJ�YRQ����
0DJHQNDU]LQRPHQ�EHL�M�QJHUHQ�3DWLHQWHQ��XQWHU����-DKUHQ��EHREDFKWHW��GDVV�GLH�
8QWHUJUXSSH�PLW�SRVLWLYHQ�HQGRNULQHQ�0DUNHUQ�LP�7XPRU�GLH�7HQGHQ]�HLQHV�OlQJHUHQ�
hEHUOHEHQV�DXIZLHV�������'DYRQ�DEJHVHKHQ�JLEW�HV�LQ�GHU�ELVKHULJHQ�/LWHUDWXU�NHLQHUOHL�
$QJDEHQ�E]Z��8QWHUVXFKXQJHQ��GLH�HLQH�$XVVDJH�KLQVLFKWOLFK�GHU�3URJQRVH�YRQ�
$GHQRNDU]LQRPHQ�GHV�0DJHQV�PLW�QHXURHQGRNULQHU�'LIIHUHQ]LHUXQJ�PDFKHQ�N|QQHQ��
�
,Q�GLHVHU�8QWHUVXFKXQJ�ZLUG�HLQ�3DWLHQWHQNROOHNWLY�PLW�$GHQRNDU]LQRPHQ�GHV�0DJHQV�
DQKDQG�LPPXQKLVWRFKHPLVFKHU�8QWHUVXFKXQJHQ�DXI�HYHQWXHOO�YRUKDQGHQH�
QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�XQWHUVXFKW��,P�)ROJHQGHQ�ZLUG�JH]HLJW��RE�GLHVH�
6XESRSXODWLRQ��ZHQQ�HLQH�VROFKH�H[LVWLHUW��HLQH�XQWHUVFKLHGOLFKH�3URJQRVH�DXIZHLVW�XQG�
RE�HV�$EKlQJLJNHLWHQ�KLQVLFKWOLFK�KLVWRSDWKRORJLVFKHU�XQG�DQDWRPLVFKHU�.ULWHULHQ�JLEW�
,P�=XJH�GHU�(UJHEQLVVH�N|QQWHQ�VLFK�YHUlQGHUWH�,QGLNDWLRQVVWHOOXQJHQ�I�U�DGMXYDQWH�
XQG�QHRDGMXYDQWH�7KHUDSLHNRQ]HSWH�HUJHEHQ��
�
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)ROJHQGH�)UDJHVWHOOXQJHQ�VROOHQ�GXUFK�GLH�$UEHLW�JHNOlUW�ZHUGHQ��
�
��:LH�JUR��LVW�GHU�$QWHLO�HLQHU�QHXURHQGRNULQHQ�'LIIHUHQ]LHUXQJ�LQ�HLQHU�

3DWLHQWHQJUXSSH�PLW�$GHQRNDU]LQRPHQ�GHV�0DJHQV"�
�

��*LEW�HV�LQ�HLQHU�VROFKHQ�8QWHUJUXSSH�HLQH�.RUUHODWLRQ�]X�KLVWRSDWKRORJLVFKHQ�XQG�
DQDWRPLVFKHQ�.ULWHULHQ�LQQHUKDOE�GHV�0DJHQV"�
�

��+DW�HLQH�QHXURHQGRNULQH�6XESRSXODWLRQ�LQ�HLQHP�$GHQRNDU]LQRP�GHV�0DJHQV�HLQHQ�
(LQIOXVV�DXI�GLH�3URJQRVH�GHV�3DWLHQWHQ"��

�
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bWKLRORJLH��
(V�ZHUGHQ�YHUVFKLHGHQH�5LVLNRIDNWRUHQ��GLH�GLH�(QWZLFNOXQJ�HLQHV�0DJHQNDU]LQRPV�
EHJ�QVWLJHQ�N|QQHQ�GLVNXWLHUW��
'D]X�JHK|UHQ�HLQH�FKURQLVFK�DWURSKLVFKH�*DVWULWLV�7\S�$��HLQH�,QIHNWLRQ�PLW�
+HOLFREDFWHU�S\ORUL��DXI�GHVVHQ�%RGHQ�VLFK�KlXILJ�HLQH�7\S�%�*DVWULWLV�
HQWZLFNHOW����������%OXWJUXSSH�$������K\SHUSODVWLVFKH�0DJHQSRO\SHQ�XQG�JHQHWLVFKH�
)DNWRUHQ�ZLH�EHLVSLHOVZHLVH�GHU�1DFKZHLV�YRQ�0XWDWLRQHQ�GHV�.�UDV�2QNRJHQHV�������
3DWLHQWHQ�N|QQHQ�DXIJUXQG�LKUHU�QDWLRQDOHQ�+HUNXQIW�]X�HLQHU�5LVLNRJUXSSH�JHK|UHQ��,Q�
/lQGHUQ�ZLH�&KLQD�RGHU�-DSDQ�LVW�EHLVSLHOVZHLVH�GLH�,Q]LGHQ]�GHV�0DJHQNDU]LQRPV�
EHVRQGHUV�KRFK���������
�
$QGHUHUVHLWV�VFKHLQW�EHLVSLHOVZHLVH�HLQH�KRKHU�*HQXVV�DQ�=ZLHEHOQ������RGHU�GDV�
UHJHOPl�LJH�7ULQNHQ�JU�QHQ�7HHV������HLQHQ�SURWHNWLYHQ�(IIHNW�DXI�GLH�(QWZLFNOXQJ�
HLQHV�0DJHQNDU]LQRPHV�]X�KDEHQ��
�
(SLGHPLRORJLH��
,Q�GHQ�ZHVWOLFKHQ�/lQGHUQ�LVW�GLH�,Q]LGHQ]�GHV�0DJHQNDU]LQRPV�LQ�GHQ�OHW]WHQ�-DKUHQ�
U�FNOlXILJ������
,Q�-DSDQ�HUNUDQNHQ�GLH�3DWLHQWHQ�LP�6FKQLWWH�HWZDV�IU�KHU�DQ�HLQHP�0DJHQNDU]LQRP�
XQG�KDEHQ�EHL�'LDJQRVH�DXFK�KlXILJHU�VFKRQ�HLQHQ�IRUWJHVFKULWWHQHQ�7XPRU��DOV�
EHLVSLHOVZHLVH�LQ�'HXWVFKODQG�XQG�LQ�GHQ�1LHGHUODQGHQ��$OOHUGLQJV�KDEHQ�VLH�WURW]GHP�
NHLQH�VFKOHFKWHUH�3URJQRVH��VRQGHUQ�LP�9HUJOHLFK�]X�GHXWVFKHQ�XQG�QLHGHUOlQGLVFKHQ�
3DWLHQWHQ�QRFK�HLQ�VWDWLVWLVFK�OlQJHUHV�hEHUOHEHQ��ZDV�P|JOLFKHU�:HLVH�DQ�GHQ�
LQWHQVLYHQ�WKHUDSHXWLVFKHQ�9HUVXFKHQ��LQNOXVLYH�UDGLNDOHU�FKLUXJLVFKHU�5HVHNWLRQ�
OLHJW������
�
3URJQRVH��
,Q�$EKlQJLJNHLW�GHV�5HVHNWLRQVDXVPD�HV�GHU�2SHUDWLRQ�EHVWHKHQ�JUR�H�8QWHUVFKLHGH�
KLQVLFKWOLFK�GHU�3URJQRVH�GHV�HLQ]HOQHQ�3DWLHQWHQ��3DWLHQWHQ�PLW�HLQHU�5��5HVHNWLRQ�
�NHLQ�PLNURVNRSLVFKHU�RGHU�PDNURVNRSLVFKHU�7XPRUUHVW�QDFK�GHU�2SHUDWLRQ��KDEHQ�
JHJHQ�EHU�HLQHU�5���PLNURVNRSLVFKHU�5HVLGXDOWXPRU��RGHU�5���PDNURVNRSLVFKHU�
5HVLGXDOWXPRU��5HVHNWLRQ�HLQ�GHXWOLFK�EHVVHUHV�hEHUOHEHQ�������
,P�5DKPHQ�GHU�'HXWVFKHQ�0DJHQNDU]LQRP�6WXGLH�EHWUXJ�GLH���-DKUHV�hEHUOHEHQVUDWH�
QDFK�HLQHU�5��5HVHNWLRQ��������������
8QGLIIHUHQ]LHUWH�0DJHQNDU]LQRPH�SUlGLVSRQLHUHQ�EHL�HLQHP�VFKRQ�IRUWJHVFKULWWHQHP�
3ULPlUWXPRU�I�U�SHULWRQHDOH�5H]LGLYH�������'LH�5H]LGLYUDWH�LVW�GHXWOLFK�QLHGULJHU��ZHQQ�
GHU�3ULPlUWXPRU�QRFK�DXI�0XNRVD�XQG�6XEPXNRVD�EHVFKUlQNW�LVW�������
�
+LVWRORJLH��
'LH�PLNURVNRSLVFKH�(LQWHLOXQJ�GHU�0DJHQDGHQRNDU]LQRPH�QDFK�/DXUHQ�LQ�LQWHVWLQDOHQ��
GLIIXVHQ�RGHU�0LVFKW\S�EHUXKW�DXI�PRUSKRORJLVFKHQ�*HVLFKWVSXQNWHQ��'HU�LQWHVWLQDOH�
7\S�KDW�VHLQHQ�1DPHQ�YRQ�GHU�PRUSKRORJLVFKHQ�bKQOLFKNHLW�VHLQHU�6WUXNWXUHQ�PLW�
GHQHQ�GHV�,QWHVWLQXPV��0DNURVNRSLVFK�LVW�HU�]XPHLVW�NODU�EHJUHQ]W��'HU�GLIIXVH�7\S�
]HLJW�ZHQLJ�9DULDWLRQHQ�LQQHUKDOE�VHLQHU�]HOOXOlUHQ�6WUXNWXUHQ�XQG�HQWKlOW�QXU�
JHOHJHQWOLFK�'U�VHQUHVWH��6HLQ�:DFKVWXP�LVW�YRU�DOOHP�GLIIXV�LP�6WURPD�GHV�0DJHQV��
'DGXUFK�NDQQ�HU�VLFK�XQEHPHUNW�LQ�GHU�0DJHQZDQG�DXVEUHLWHQ��RKQH�PDNURVNRSLVFK�
HUNHQQEDU�]X�VHLQ����������
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(V�H[LVWLHUHQ�DXFK�PDNURVNRSLVFKH�7XPRUHLQWHLOXQJHQ��]�%��QDFK�0LQJ��'LHVH�
(LQWHLOXQJ�EHU�FNVLFKWLJW�LQ�HUVWHU�/LQLH�GDV�:DFKVWXPVYHUKDOWHQ�GHU�.DU]LQRPH��(V�
ZLUG�XQWHUVFKLHGHQ�]ZLVFKHQ�HLQHP�H[SDQGLHUHQG�ZDFKVHQGHQ�.DU]LQRP�XQG�HLQHP�
LQILOWUDWLY�ZDFKVHQGHQ�.DU]LQRP�������
�
'LH�0DJHQVFKOHLPKDXW�VHW]W�VLFK�DXV�HLQHU�9LHO]DKO�YRQ�=HOOW\SHQ�PLW�VSH]LILVFKHQ�
$XIJDEHQ�]XVDPPHQ��'XUFK�GLH�XQWHUVFKLHGOLFKHQ�=HOOHQ�ZLUG�GLH�+DXSWIXQNWLRQ�GHU�
0DJHQVFKOHLPKDXW��GLH�6HNUHWLRQ�YRQ�9HUGDXXQJVHQ]\PHQ�XQG�GLH�3URGXNWLRQ�YRQ�
6DO]VlXUH��JHZlKUOHLVWHW��'LH�%HOHJ]HOOHQ�SURGX]LHUHQ�6lXUH��GLH�+DXSW]HOOHQ�
3HSVLQRJHQ��'LH�1HEHQ]HOOHQ��HEHQVR�ZLH�GLH�2EHUIOlFKHQHSLWKHO]HOOHQ��SURGX]LHUHQ�
6FKOHLP��'LH�0DJHQVFKOHLPKDXW�HQWKlOW�DXFK�HQWHURHQGRNULQH�=HOOHQ�XQG�6WDPP]HOOHQ��
/HW]WHUH�VLQG�I�U�GLH�5HJHQHUDWLRQ�GHV�(SLWKHOV�YHUDQWZRUWOLFK��'LH�%HDQVSUXFKXQJ�XQG�
6FKlGLJXQJ�GHV�(SLWKHOV��EHLVSLHOVZHLVH�EHL�HLQHU�*DVWULWLV��I�KUW�]X�HLQHU�9HUPHKUXQJ�
XQG�$NWLYLWlWVVWHLJHUXQJ�GHU�6WDPP]HOOHQ�������
'LH�=HOOHQ�VLQG�LP�0DJHQ�DOV�'U�VHQ�DQJHRUGQHW��'DGXUFK�ZLUG�GLH�IXQNWLRQHOOH�
2EHUIOlFKH�VWDUN�YHUJU|�HUW��
�
'HU�0DJHQ�ZLUG�LQ�XQWHUVFKLHGOLFKH�5HJLRQHQ�HLQJHWHLOW���
�

�
(QGRNULQH�=HOOHQ�ILQGHW�PDQ�EHLVSLHOVZHLVH�LQ�GHQ�'U�VHQJU�QGHQ�GHV�0DJHQIXQGXV��
,P�%HUHLFK�GHV�.RUSXV�VLQG�VLH�YHUHLQ]HOW�LQ�'U�VHQVFKOlXFKHQ�XQG�LP�3\ORUXV�JHKlXIW�
LQ�GHQ�'U�VHQKlOVHQ�YRUKDQGHQ��$XFK�GLH�6FKOHLPKDXW�GHV��EULJHQ�
*DVWURLQWHVWLQDOWUDNWHV�HQWKlOW�SK\VLRORJLVFK�HLQH�9LHO]DKO�HQGRNULQHU�=HOOHQ�������'LH�
=XVDPPHQVHW]XQJ�XQG�GDV�9RUNRPPHQ�YDULLHUHQ�LQ�GHQ�XQWHUVFKLHGOLFKHQ�$EVFKQLWWHQ�
GHV�0DJHQ�'DUP�7UDNWHV��
0LW�+LOIH�GHU�,PPXQKLVWRFKHPLH�NDQQ�PDQ�GLH�QHXURHQGRNULQHQ�=HOOHQ�JHQDXHU�
GLIIHUHQ]LHUHQ��,P�0DJHQ�ZHUGHQ�GDPLW�=HOOHQ�XQWHUVFKLHGHQ��GLH�6HURWRQLQ��*DVWULQ��
6RPDWRVWDWLQ��HLQ�ERPEHVLQlKQOLFKHV�3HSWLG�RGHU�HLQ�YDVRDNWLYHV�3HSWLG��9,3��ELOGHQ�
XQG�VH]HUQLHUHQ�������
�
(LQWHLOXQJ�GHU�7XPRUHQ�PLW�QHXURHQGRNULQHQ�=HOOHQ��
1HEHQ�GHP�SK\VLRORJLVFKHQ�$XIWUHWHQ�YRQ�QHXURHQGRNULQHQ�=HOOHQ�LP�0DJHQ��JLEW�HV�
YHUVFKLHGHQH�$UWHQ�YRQ�0DJHQWXPRUHQ��GLH�QHXURHQGRNULQH�=HOOHQ�HQWKDOWHQ�N|QQHQ��
'HUHQ�(LQWHLOXQJ�LVW�ZHLWJHKHQG�XQHLQKHLWOLFK��

.RUSXV�

)XQGXV�

$QWUXP�

.DUGLD�
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,Q�IROJHQGHQ�7XPRUHQ�VLQG�ELVKHU�QHXURHQGRNULQH�=HOOHQ�QDFKJHZLHVHQ�ZRUGHQ��
�
���5HLQ�QHXURHQGRNULQH�7XPRUHQ��
1DFK�&DSHOOD�HW�DO�������ZHUGHQ�VLH�XQWHUVFKLHGHQ�LQ��
D�� EHQLJQH�RGHU�JHULQJ�PDOLJQH�7XPRUHQ��� �W\SLVFKH�.DU]LQRLGH�XQG�KRUPRQHOO�DNWLYH��

JXW�GLIIHUHQ]LHUWH�7XPRUH��PLW�JXWHU�3URJQRVH��
E�� JHULQJJUDGLJ�PDOLJQH�7XPRUHQ��� �DW\SLVFKH�.DU]LQRLGH��G�K��QLFKW�IXQNWLRQHOO�DNWLY��

XQG�IXQNWLRQHOO�DNWLYH��JXW�GLIIHUHQ]LHUWH�.DU]LQRPH��
F�� KRFKPDOLJQH�7XPRUHQ��� �QHXURHQGRNULQH��NOHLQ]HOOLJH�7XPRUHQ��PLW�VHKU�VFKOHFKWHU�

3URJQRVH��
'LHVH�UHLQ�QHXURHQGRNULQHQ�7XPRUHQ�N|QQHQ�DXFK�ZHQLJH��QLFKW�QHXURHQGRNULQH�=HOOHQ�
E]Z��DGHQRNDU]LQRPDW|VH�$UHDOH�LP�7XPRUUDQGEHUHLFK�HQWKDOWHQ�������
�
���$GHQRNDU]LQRPH�GHV�0DJHQV��GLH�HLQH�QHXURHQGRNULQH�6XESRSXODWLRQ�
HQWKDOWHQ���������'DEHL�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�LQ�GHQ�HLQ]HOQHQ�
$GHQRNDU]LQRP]HOOHQ�MHZHLOV�QHXURHQGRNULQH�6WUXNWXUHOHPHQWH�H[LVWLHUHQ��
�
���7XPRUHQ��GLH�DOV�0LVFKWXPRUHQ�DXV�HLQHP�.DU]LQRP�XQG�HLQHP�.DU]LQRLG�]X�
EHVWHKHQ�VFKHLQHQ�XQG�VLFK�ZHLWHU�XQWHUWHLOHQ�ODVVHQ�LQ��
D�� �&RPSRVLWH�7XPRUV��������������HLQ�8UVSUXQJVWXPRU�XQG�GDQQ�]ZHL�

'LIIHUHQ]LHUXQJHQ��GD�LP�3ULPlUWXPRU�XQG�LQ�GHQ�0HWDVWDVHQ�EHLGH�.RPSRQHQWHQ�
JHIXQGHQ�ZXUGHQ��
(QWVWHKXQJVWKHRULH��'HU�7XPRU�HQWVWHKW�DXV�HLQHU�HLQ]LJHQ�6WDPP]HOOH��GLH�]ZHL�
YHUVFKLHGHQH�'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ�KDW��

E�� �&ROOLVLRQ�7\SH�7XPRUV����������(QWVWHKXQJVWKHRULH��(LQ�1HEHQHLQDQGHU�YRQ�]ZHL�
XQWHUVFKLHGOLFKHQ�7XPRUHQ��HLQ�Pl�LJ�GLIIHUHQ]LHUWHV�$GHQRNDU]LQRP�PLW�ZHQLJHQ�
QHXURHQGRNULQHQ�=HOOHQ�XQG�HLQ�VFKOHFKW�GLIIHUHQ]LHUWHU�7XPRU�PLW�QHXURHQGRNULQHU�
'LIIHUHQ]LHUXQJ���GLH�DP�JOHLFKHQ�2UW�HQWVWDQGHQ�VLQG��$XVJDQJ�GHV�7XPRUV�MHZHLOV�
YRQ�HLQHU�=HOOH��
�
'LH�8QWHUVFKHLGXQJ�YRQ�HLQHP�&RPSRVLWH�7XPRU�]X�HLQHP�&ROOLVLRQ�7\SH�7XPRUV�
IlOOW�RIW�VHKU�VFKZHU����������

�
���=XOHW]W�N|QQHQ�QHXURHQGRNULQH�=HOOHQ�DXFK�LQ�JHPLVFKW�HQGRNULQ�H[RNULQHQ�
1HRSODVPHQ��DPSKLNULQHQ�7XPRUHQ��DXIWUHWHQ�������
�
�

�



0$7(5,$/�81'�0(7+2',.�
�

��

�

�� 0$7(5,$/�81'�0(7+2',.�

�

���� (LQVFKOXVVNULWHULHQ�

1XU�GXUFK�HLQ�ZHLWJHKHQG�KRPRJHQHV�3DWLHQWHQNROOHNWLY�N|QQHQ�GLH�HLQ]HOQHQ�
)UDJHVWHOOXQJHQ�]XIULHGHQVWHOOHQG�EHXUWHLOW�ZHUGHQ��
$XV�GLHVHP�*UXQG�ZXUGH�XQVHU�3DWLHQWHQNROOHNWLY�QDFK�IROJHQGHQ�.ULWHULHQ�DXVJHZlKOW��
�
+LVWRORJLVFKHU�7\S�
(V�ZXUGHQ�QXU�7XPRUHQ�GHV�LQWHVWLQDOHQ�RGHU�GHV�GLIIXVHQ�7\SHV�QDFK�/DXUHQ�
DXVJHZlKOW��
�
6WDGLXP�
(V�ZXUGHQ�QXU�3DWLHQWHQ�RKQH�)HUQPHWDVWDVHQ��0���LQ�GLH�8QWHUVXFKXQJ�
DXIJHQRPPHQ��'LHVH�KDWWHQ�DOOH�HLQ�7XPRUVWDGLXP�,E��,,�RGHU�,,,��QDFK�GHU�710�
.ODVVLILNDWLRQ�GHV�-DKUHV�������
�
+LVWRSDWKRORJLVFKHV�*UDGLQJ�
$OOH�DXVJHZlKOWHQ�7XPRUHQ�ZDUHQ�VFKOHFKW�GLIIHUHQ]LHUW��*����
�
7XPRUORNDOLVDWLRQ�
'LH�7XPRUHQ�PXVVWHQ�DOOH�LQQHUKDOE�GHV�0DJHQV�ORNDOLVLHUW�VHLQ�XQG�ZXUGHQ�GDQQ�
IROJHQGHU�0D�HQ�XQWHUWHLOW��
'DV�SUR[LPDOH�'ULWWHO�GHV�0DJHQV�HQWKlOW�7XPRUHQ�GHV�.DUGLD��XQG�)XQGXVEHUHLFKHV��
'DV�PLWWOHUH�'ULWWHO�EHVWHKW�DXV�0DJHQWXPRUHQ��GLH�]XP��EHUZLHJHQGHQ�7HLO�LP�.RUSXV�
ORNDOLVLHUW�VLQG��
'DV�GLVWDOH�'ULWWHO�7XPRUHQ�GHU�$QWUXPUHJLRQ��
+DW�HLQ�7XPRU�HLQH�$XVEUHLWXQJ�LQ�PHKUHUHQ�5HJLRQHQ��VR�ZLUG�HU�]X�GHP�'ULWWHO�
JHUHFKQHW��LQ�GHP�VHLQH�+DXSWWXPRUPDVVH�ORNDOLVLHUW�LVW��
�
2SHUDWLRQV]HLWSXQNW�
(V�ZXUGHQ�DXVVFKOLH�OLFK�3DWLHQWHQ�HLQJHVFKORVVHQ��GLH�LQ�GHQ�-DKUHQ������ELV������
RSHULHUW�ZXUGHQ��'LH�M�QJVWHQ�2SHUDWLRQVWHUPLQH�ODJHQ�GDPLW�]XP�=HLWSXQNW�GHU�
8QWHUVXFKXQJ�YLHU�-DKUH�]XU�FN��
�
5HVHNWLRQ��)HUQPHWDVWDVHQ�
'LH�HLQJHVFKORVVHQHQ�3DWLHQWHQ�ZDUHQ�QDFK�GHU�7XPRUHVHNWLRQ�VRZRKO�ORNDO��DOV�DXFK�
V\VWHPLVFK�WXPRUIUHL��
�

���� $XVVFKOXVVNULWHULHQ�

�
$XV�GHU�8QWHUVXFKXQJ�DXVJHVFKORVVHQ�ZXUGHQ�DOOH�3DWLHQWHQ��GLH�]ZDU�GHQ�
(LQVFKOXVVNULWHULHQ�XQWHU�����HQWVSUDFKHQ��MHGRFK�]XVlW]OLFK�YRU�RGHU�QDFK�GHU�
2SHUDWLRQ�HLQH�&KHPRWKHUDSLH�EHNDPHQ��NHLQH�]XVlW]OLFKH�SDOOLDWLYH��DGMXYDQWH�RGHU�
QHRDGMXYDQWH�7KHUDSLH���
�
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���� ,PPXQKLVWRFKHPLVFKH�0DUNHU�

&KRPRJUDQLQ�$�XQG�6\QDSWRSK\VLQ�
8QWHU�GHU�9LHO]DKO�LPPXQKLVWRFKHPLVFKHU�0DUNHU�PXVVWH�HLQH�I�U�GDV�3DWLHQWHQNROOHNWLY�
SDVVHQGH�$XVZDKO�JHWURIIHQ�ZHUGHQ��'LH�$XVZDKO�ILHO�DXI�&KURPRJUDQLQ�$�XQG�
6\QDSWRSK\VLQ��=ZHL�0DUNHU��GLH�VLFK�HLQHUVHLWV�JXW�HUJlQ]HQ�XQG�DQGHUHUVHLWV�
MHGHU]HLW�LQ�GLH�NOLQLVFKH�5RXWLQHGLDJQRVWLN��EHUQRPPHQ�ZHUGHQ�N|QQHQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
$EELOGXQJ������PLW�&KURPRJUDQLQ�$�DQJHIlUEWH�QHXURHQGRNULQH�=HOOHQ��URW�LPSRQLHUHQG��LQQHUKDOE�
HLQHV�$GHQRNDU]LQRPV�GHV�0DJHQV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
$EELOGXQJ������PLW�6\QDSWRSK\VLQ�DQJHIlUEWH�QHXURHQGRNULQH�=HOOHQ�LQQHUKDOE�HLQHV�
$GHQRNDU]LQRPV�GHV�0DJHQV�VWHOOHQ�VLFK�EOD�URW�GDU�
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���� 'LJLWDOH�%LOGDQDO\VH�

������ 7HFKQLVFKH�*UXQGODJHQ�

'LH�$XVZHUWXQJ�GHU�KLVWRORJLVFKHQ�6FKQLWWH�HUIROJW�DQ�HLQHP�GLJLWDOHQ�
%LOGDQDO\VHV\VWHP�GHU�*6)��)RUVFKXQJV]HQWUXP�I�U�8PZHOW�XQG�*HVXQGKHLW��LQ�
1HXKHUEHUJ��
'DV�GDI�U�YHUZHQGHWH�&RPSXWHUSURJUDPP�Ä;DIHU³��*DLV�*6)��ZXUGH�GRUW�HQWZLFNHOW��
'LH�3UlSDUDWH�ZHUGHQ�PLW�HLQHP�/HLW]�2UWKRSODQ�0LNURVNRS��)LUPD�/HLFD��%HQVKHLP��
'HXWVFKODQG��XQWHU�GHP���[�2EMHNWLY�PLW�QXPHULVFKHU�$SHUWXU������XQG�HLQHP�GDUDQ�
DQJHVFKORVVHQHQ�GLJLWDOHQ�%LOGDQDO\VHV\VWHP�Ä6$0%$³��6\VWHPH�G¶�$QDO\VHV�
0LFURVFRSLTXHV�D�%DOD\DJH�$XWRPDWLTXH��)LUPD�81,/2*��0H\ODQ��)UDQNUHLFK��
DXVJHZHUWHW��'DV�GLHV�XQWHUVW�W]HQGH�&RPSXWHUSURJUDPP�Ä;DIHU³��*DLV�*6)��
HUP|JOLFKW�HLQH�$XVZHUWXQJ�GHV�7XPRUV�XQG�GHU�KLVWRFKHPLVFK�DQJHIlUEWHQ�
7XPRUEHUHLFKH�EH]�JOLFK�LKUHU�)OlFKH�LQ�HLQ]HOQHQ�%LOGSXQNWHQ��'LH�0HVVIHOGHU�ZHUGHQ�
GDEHL��EHU�GDV�0LNURVNRS�DXI�HLQH���&KLS�&&'�)DUENDPHUD��.<�)����)LUPD�-9&��
7RN\R��-DSDQ��DEJHELOGHW�XQG�LQ�GDV�%LOGDQDO\VHV\VWHP��EHUQRPPHQ��
�
'LH�JHPHVVHQHQ�3DUDPHWHU�VLQG��
��GLH�7XPRUIOlFKH�LQ�%LOGSXQNWHQ��$78��
��GLH�PDUNLHUWH�7XPRUIOlFKH�LQ�%LOGSXQNWHQ��$0.��� �I�U�GLH�HLQ]HOQHQ�)lUEXQJHQ�
SRVLWLYH�%HUHLFKH�GHV�7XPRUV��
$XV�GLHVHQ�:HUWHQ�HUUHFKQHW�VLFK�GLH�SUR]HQWXDO�PDUNLHUWH�7XPRUIOlFKH�GHV�
*HVDPWWXPRUV�XQG�GHU�6XPPHQTXRWLHQW�DXV�GHU�6XPPH�DOOHU�JHPHVVHQHQ��PDUNLHUWHQ�
7XPRUIOlFKHQ��GLYLGLHUW�GXUFK�GLH�6XPPH�DOOHU�EHUHLWV�JHPHVVHQHQ�7XPRUIOlFKHQ�
�642���
�
=XU�.RQWUROOH�ZHUGHQ�GLH�*UDXZHUWJUHQ]HQ�I�U�GHQ�JHVDPWHQ�7XPRUEHUHLFK��7+7��XQG�
GLH�PDUNLHUWHQ�7XPRUIOlFKHQ��7+0��EHL�MHGHU�0HVVXQJ�DEJHVSHLFKHUW��'XUFK�]ZHL�
)DUEDXV]�JH��JU�Q�I�U�GLH�7XPRUIOlFKH��EODX�I�U�GLH�PDUNLHUWHQ�7XPRUIOlFKHQ��ZHUGHQ�
KLHUEHL�GLH�]X�PHVVHQGHQ�%HUHLFKH�VHJPHQWLHUW��(LQH�'DUVWHOOXQJ�GHV�
6XPPHQTXRWLHQWHQ�GHU�EHLGHQ�0HVVZHUWH��´PDUNLHUWH�7XPRUIOlFKH��$0.��]XU�
JHVDPWHQ�7XPRUIOlFKH��$78�´��DXI�GHP�0RQLWRUVFKLUP�ZlKUHQG�GHU�0HVVXQJ�
HUP|JOLFKW�HLQ�GHILQLHUWHV�%HHQGHQ�GHU�0HVVXQJ�QDFK�(UUHLFKHQ�HLQHV�VWDELOHQ�
6XPPHQTXRWLHQWHQ��642��RGHU�QDFK�HLQHU�EHVWLPPWHQ�$Q]DKO�YRQ�0HVVXQJHQ��
$OOH�%LOGHU�ZHUGHQ�]XVlW]OLFK�DOV�'RNXPHQWDWLRQ�GLJLWDO�DEJHVSHLFKHUW��
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������ 9RUDXVVHW]XQJHQ�

)�U�GLH�$XVZHUWXQJ�PLW�GHP�GLJLWDOHQ�%LOGDQDO\VHV\VWHP�P�VVHQ�GLH�3UlSDUDWH�
EHVWLPPWH�9RUDXVVHW]XQJHQ�HUI�OOHQ��
��� 'LH�YHUZHQGHWHQ�3UlSDUDWH�P�VVHQ�VHKU�VDXEHU�VHLQ��6RQVW�N|QQHQ�IDOVFK�SRVLWLYH�

$UHDOH�EHL�GHU�0DUNHUPHVVXQJ�DXIWUHWHQ��9HUXQUHLQLJXQJHQ�ZHUGHQ�EHLVSLHOVZHLVH�
EHGLQJW�GXUFK�)OHFNHQ��/XIWHLQVFKO�VVH��6WDXESDUWLNHO��6WLIWPDUNLHUXQJHQ�RGHU�
N|QQHQ�GXUFK�.OHEHUUHVW�HQWVWHKHQ��6LQG�9HUVFKPXW]XQJHQ�DQ�HLQHP�3UlSDUDW�
YRUKDQGHQ��P�VVHQ�GLHVH�GXUFK�$QSDVVXQJHQ�GHU�DP�%HJLQQ�HLQHU�MHGHQ�0HVVXQJ�
HLQJHVWHOOWHQ�0DUNHU��XQG�7XPRUPDUNLHUXQJHQ�NRUULJLHUW�ZHUGHQ��'DV�3UlSDUDW�PXVV�
YRU�GHU�$XVZHUWXQJ�VRUJIlOWLJ�JHVlXEHUW�ZHUGHQ��

��� (LQH�XQJHIlKUH�6FKQLWWGLFNH�YRQ�]ZHL��P�LVW�QRWZHQGLJ��GDPLW�QXU�HLQH�=HOOODJH�DXI�
GHP�2EMHNWWUlJHU�OLHJW��'DV�3UlSDUDW�PXVV�HLQH�JHZLVVH�5HJHOPl�LJNHLW�KDEHQ��
$UHDOH��LQ�GHQHQ�9HUNDONXQJHQ�RGHU�1DKWUHVWH�YRUKDQGHQ�VLQG��HUJHEHQ�IDOVFK�
SRVLWLYH�(UJHEQLVVH�XQG�VLQG�GDGXUFK�QLFKW�DXVZHUWEDU��$XFK�ZHQQ�GLH�+HOOLJNHLW�
GHV�3UlSDUDWHV�VLFK�lQGHUW��PXVV�GLH�%OHQGH�QDFKNRUULJLHUW�ZHUGHQ��GD�VRQVW�]X�
YLHOH�IDOVFK�SRVLWLYH�0DUNHUJHELHWH�HQWVWHKHQ��'DPLW�ZlUH�QLFKW�PHKU�GLH�JOHLFKH�
(LQVWHOOXQJ�EHL�MHGHP�7XPRUSUlSDUDW�JHJHEHQ��

��� 'DV�7XPRUDUHDO�PXVV�DXVUHLFKHQG�JUR��VHLQ��GDPLW�YRQ�MHGHP�3UlSDUDW����]XIlOOLJ�
DXVJHZlKOWH�*HVLFKWVIHOGHU�DXVJHZHUWHW�ZHUGHQ�N|QQHQ��

�
(V�LVW�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ��GDVV�GHU�MHZHLOV�YHUZHQGHWH�0DUNHU�QXU�GLH�
EHWURIIHQHQ�=HOOHQ�IlUEW�XQG�NHLQH�DQGHUHQ�*HZHEH�RGHU�6WUXNWXUHQ��%HLVSLHOVZHLVH�
IlUEW�GLH�QHXURQHQVSH]LILVFKH�(QRODVH�DXFK�=HOOHQ�GHV�,QWHUVWLWLXPV��GLH�NHLQH�
7XPRU]HOOHQ�VLQG��'LHVH�6WUXNWXUHQ�Z�UGHQ�GDQQ�LQ�GHU�0HVVXQJ�DOV�SRVLWLYH�$UHDOH�
JHZHUWHW�ZHUGHQ�XQG�DOV�IDOVFK�SRVLWLYH�%HUHLFKH�PLW�LQ�GLH�$XVZHUWXQJ�HLQJHKHQ��
�

���� 6WDWLVWLN�

'DV�QDFK�GHQ�(LQVFKOX�NULWHULHQ�YHUI�JEDUH�3DWLHQWHQPDWHULDO�HQWVSUDFK����3DWLHQWHQ��
�
9RQ�MHGHP�3UlSDUDW��ZXUGHQ����]XIlOOLJ�DXVJHZlKOWH�*HVLFKWVIHOGHU�LQQHUKDOE�GHV�
7XPRUV�DXVJHZHUWHW��'DV�YHUZHQGHWH�&RPSXWHUSURJUDPP�Ä;DIHU³�HUUHFKQHW�QDFK�MHGHU�
0HVVXQJ�GHQ�6XPPHQTXRWLHQWHQ�GHV�JHUDGH�JHPHVVHQHQ�3UlSDUDWHV�I�U�GLH�SRVLWLYHQ�
7XPRU]HOOHQ��%HL�HLQHU�DXVUHLFKHQG�JUR�HQ�$Q]DKO�YRQ�0HVVXQJHQ�lQGHUW�VLFK�GLHVHU�
4XRWLHQW�QXU�PHKU�VHKU�JHULQJI�JLJ��ZDV�DOV�0D�VWDE�I�U�HLQH�DXVUHLFKHQGH�$Q]DKO�YRQ�
0HVVXQJHQ�JHZHUWHW�ZLUG��
,P�5DKPHQ�GHU�9RUXQWHUVXFKXQJ��VLHKH�8QWHUVXFKXQJVYHUODXI������VWHOOWH�VLFK�HLQH�
0HVVXQJ�YRQ����*HVLFKWVIHOGHUQ�SUR�3UlSDUDWH�DOV�DXVUHLFKHQG�KHUDXV��(V�]HLJWH�VLFK��
GDVV�GLHVH�$Q]DKO�YRQ�*HVLFKWVIHOGHUQ�JUR��JHQXJ�LVW��VRGDVV�VLFK�GHU�
6XPPHQTXRWLHQW�NDXP�RGHU�QXU�PHKU�VHKU�JHULQJI�JLJ�lQGHUW��
�
)�U�GLH�$XVZHUWXQJ�GHU�HUKREHQHQ�'DWHQ��ZXUGH�GHU�Fð�7HVW�I�U�XQYHUEXQGHQH�
6WLFKSUREHQ�YHUZHQGHW��
�
'LH�$XVZHUWXQJ�GHU�hEHUOHEHQV]HLWHQ�HUIROJW�DQKDQG�YRQ�.DSODQ�0HLHU�.XUYHQ�
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hEHU�GLH�7XPRUGRNXPHQWDWLRQ�GHU�FKLUXUJLVFKHQ�.OLQLN�GHV�.OLQLNXPV�UHFKWV�GHU�,VDU��
0�QFKHQ��ZHUGHQ�PLW�GHP�&RPSXWHUSURJUDPP�Ä0HGRV³��JHPl��GHQ�
(LQVFKOXVVNULWHULHQ��DOOH�0DJHQNDU]LQRPSDWLHQWHQ�GHU�-DKUH�����������IHVWJHVWHOOW��
9RQ����3DWLHQWHQ�LVW�DXVUHLFKHQGHV�7XPRUPDWHULDO�YRUKDQGHQ��XP�VLH�LQ�GLH�6WXGLH�
DXIQHKPHQ�]X�N|QQHQ��$QVFKOLH�HQG�ZHUGHQ�GLH�KLVWRORJLVFKHQ�'DWHQ�GHU�HLQ]HOQHQ�
3DWLHQWHQ�PLW�+LOIH�GHU�3DWKRORJLHEHIXQGH��EHUSU�IW��,VW�EHL�HLQHP�7XPRU�NHLQ�
HLQGHXWLJHU�'LIIHUHQ]LHUXQJVJUDG�]X�HUNHQQHQ��VR�ZLUG�GLH�DP�JHULQJVWHQ�GLIIHUHQ]LHUWH�
5HJLRQ�LP�7XPRU�JHQRPPHQ��
�
9RQ�GHQ�PLW�)RUPDOLQ�IL[LHUWHQ�XQG�LQ�3DUDIILQ�HLQJHEHWWHWHQ�7XPRUHQ�ZHUGHQ�]XQlFKVW�
GLH�+lPDWR[\OLQ�(RVLQ�6FKQLWWH�GHU�HLQ]HOQHQ�%O|FNH�LP�/LFKWPLNURVNRS�EHWUDFKWHW��
-HZHLOV�]ZHL�UHSUlVHQWDWLYH�%O|FNH�ZHUGHQ�DXVJHZlKOW��PLW�GHQHQ�LQ�GHU�)ROJH�
JHDUEHLWHW�ZLUG��
$P�5RWDWLRQVPLNURWRP�ZHUGHQ�YRQ�GHQ�3DUDIILQEO|FNHQ�HLQHV�MHGHQ�3DWLHQWHQ�YLHU�
6FKQLWWH�PLW�HLQHU�'LFNH�YRQ�]ZHL��P�DQJHIHUWLJW��-H�HLQHU�I�U�GLH�)lUEXQJ�PLW�
&KURPRJUDQLQ�$�XQG�6\QDSWRSK\VLQ��GLH�EHLGHQ�DQGHUHQ�DOV�5HVHUYH��VROOWH�HLQH�
)lUEXQJ�QLFKW�DQJHKHQ�RGHU�HLQ�3UlSDUDW�XQEUDXFKEDU�VHLQ��
$QVFKOLH�HQG�ZHUGHQ�GLH�6FKQLWWH�LQ�HLQ�:DUPZDVVHUEDG������&��JHOHJW��GDPLW�VLH�VLFK�
JXW�HQWIDOWHQ�N|QQHQ��EHYRU�VLH�DXI�VLODQLVLHUWH�2EMHNWWUlJHU�DXIJH]RJHQ�XQG�IHVWJHNOHEW�
ZHUGHQ��'LHVHU�.OHEHU��=XVDPPHQVHW]XQJ��3RQDO����GHVWLOOLHUWHV�:DVVHU��LVW�
EHVRQGHUV�EHL�3UlSDUDWHQ�GHV�*DVWURLQWHVWLQDOWUDNWHV�YRQ�%HGHXWXQJ��GLH�
LPPXQKLVWRFKHPLVFK�JHIlUEW�ZHUGHQ��:lKUHQG�GHV�)lUEHYRUJDQJV�NDQQ�HV�DQVRQVWHQ�
SDVVLHUHQ��GDVV�GLH�)HWW]HOOHQ��GLH�VLFK�EHLP�(UKLW]HQ�GHKQHQ�XQG�GDGXUFK�HWZDV�YRP�
2EMHNWWUlJHU�O|VHQ��GDV�XPJHEHQGH�6WURPD�PLW�YRP�7UlJHU�O|VHQ�XQG�GDVV�GDPLW�GDV�
3UlSDUDW�XQEUDXFKEDU�ZLUG��
1DFK�GHP�7URFNQHQ�DQ�GHU�/XIW�NRPPHQ�GLH�3UlSDUDWH�I�U�HLQHQ�7DJ�LQ�HLQHQ�
%UXWVFKUDQN�EHL�����&��
�
'LH�LPPXQKLVWRFKHPLVFKH�)lUEXQJ�PLW�&KURPRJUDQLQ�$�XQG�6\QDSWRSK\VLQ�HUIROJW�
PDVFKLQHOO��'LH�$QWLN|USHU�I�U�&KURPRJUDQLQ�$�ZHUGHQ�YRQ�%RHKULQJHU�,QJHOKHLP�
EH]RJHQ��GLH�$QWLN|USHU�I�U�6\QDSWRSK\VLQ�VWDPPHQ�YRQ�'DNR��'lQHPDUN��
8QWHU�GHP�0LNURVNRS�ZHUGHQ�DQVFKOLH�HQG�DOOH�3UlSDUDWH�QDFK�IROJHQGHQ�
*HVLFKWVSXQNWHQ�EHXUWHLOW��
�� ,VW�GHU�0DUNHU�DQJHJDQJHQ"�'LH�.RQWUROOH�HUIROJW�LPPHU�LQ�$UHDOHQ�DXI�GHP�

3UlSDUDW��LQ�GHQHQ�JHVXQGHV�0DJHQJHZHEH�HQWKDOWHQ�LVW��GD�GRUW�SK\VLRORJLVFK�
QHXURHQGRNULQH�=HOOHQ�YRUNRPPHQ�XQG�VLFK�GXUFK�&KURPRJUDQLQ�$�DQIlUEHQ�
ODVVHQ�������

�� ,VW�GDV�3UlSDUDW�JHHLJQHW�I�U�HLQH�GLJLWDOH�%LOGDQDO\VH"��VLHKH�.ULWHULHQ�XQWHU�
0DWHULDO�XQG�0HWKRGLN��

'DQQ�HUIROJW�LQ�HLQHP�UHSUlVHQWDWLYHQ�$UHDO�GHV�7XPRUV�HLQH�0DUNLHUXQJ�PLW�5RWVWLIW��
XP�LQQHUKDOE�GLHVHU�*UHQ]HQ�GLH�SUR]HQWXDOH�0HQJH�GHV�0DUNHUV�DP�*HVDPWWXPRU�PLW�
+LOIH�GHV�GLJLWDOHQ�%LOGDQDO\VHV\VWHPV�]X�EHVWLPPHQ��
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���� 9RUXQWHUVXFKXQJ�

8P�IHVWVWHOOHQ�]X�N|QQHQ��RE�GLH�9RUJHKHQVZHLVH��ZLH�REHQ�EHVFKULHEHQ��DN]HSWDEHO�
LVW��XQG�XP�8QVWLPPLJ��RGHU�8QJHQDXLJNHLWHQ�]X�ILQGHQ��ZHUGHQ�]XQlFKVW�LQ�HLQHU�
9RUXQWHUVXFKXQJ����3DWLHQWHQ�XQWHUVXFKW��
�
'LH�*UXSSH�HQWKlOW�]HKQ�3DWLHQWHQ�PLW�HLQHP�0DJHQNDU]LQRP�YRP�LQWHVWLQDOHQ�7\S�XQG�
I�QI�3DWLHQWHQ�PLW�HLQHP�0DJHQNDU]LQRP�YRP�GLIIXVHQ�7\S�QDFK�/DXUHQ��9RQ�GHQ�
3DWLHQWHQ�VLQG�]HKQ�PlQQOLFK�XQG�I�QI�ZHLEOLFK��DOOH�EHILQGHQ�VLFK�LQ�GHU�$OWHUVJUXSSH�
YRQ����ELV����-DKUHQ��
�
,QVJHVDPW�VLQG�DFKW�GHU����7XPRUHQ�I�U�HLQHQ�GHU�LPPXQKLVWRFKHPLVFKHQ�0DUNHU�
SRVLWLY��'DYRQ�VLQG�VHFKV�7XPRUHQ�I�U�&KURPRJUDQLQ�$�XQG�6\QDSWRSK\VLQ�SRVLWLY��(LQ�
)DOO�LVW�QXU�I�U�&KURPRJUDQLQ�$��HLQ�DQGHUHU�QXU�I�U�6\QDSWRSK\VLQ�SRVLWLY��
6LHEHQ�)lOOH�VLQG�I�U�EHLGH�0DUNHU�QHJDWLY��
�

������ &KURPRJUDQLQ�$�

6LHEHQ�GHU����XQWHUVXFKWHQ�3UlSDUDWH�VLQG�I�U�&KURPRJUDQLQ�$�SRVLWLY�����������(LQH�
VHPLTXDQWLWDWLYH�'UHLWHLOXQJ�GHU�&KURPRJUDQLQ�$�SRVLWLYHQ�*UXSSH�LQ�QHJDWLY��VFKZDFK�
SRVLWLY��VWDUN�SRVLWLY�OlVVW�VLFK�QLFKW�HUNHQQHQ��'LH�9HUWHLOXQJ�GHU�SRVLWLYHQ�=HOOHQ�LVW�LQ�
]ZHL�7XPRUHQ�JOHLFK�VWDUN�XQG�GLH�$Q]DKO�GHU�SRVLWLYHQ�7XPRU]HOOHQ�GRUW�PLW����JU|�HU�
DOV�LQ�GHQ��EULJHQ�I�QI�7XPRUHQ��GLH�PLW�LP�'XUFKVFKQLWW�����SRVLWLYHU�7XPRUIOlFKH�
VFKZlFKHU�SRVLWLY�VLQG��$OOHUGLQJV�LVW�GHU�8QWHUVFKLHG�]ZLVFKHQ����XQG����]X�JHULQJ��
XP�YRQ�HLQHU�VWDUN�XQG�HLQHU�VFKZDFK�SRVLWLYHQ�*UXSSH�YRQ�7XPRUHQ�]X�VSUHFKHQ��
(V�HUJDE�VLFK�GDKHU�NHLQH�8QWHUWHLOXQJ�LQ�XQWHUVFKLHGOLFK�VWDUN�SRVLWLY��VRGDVV�VLHEHQ�
)lOOH�SRVLWLY��[��XQG�DFKW�)lOOH�QHJDWLY�����I�U�GLH�&KURPRJUDQLQ�$�)lUEXQJ�VLQG��
�

������ 6\QDSWRSK\VLQ�

9RQ�DOOHQ�I�QI]HKQ�JHIlUEWHQ�7XPRUHQ�VLQG�I�U�6\QDSWRSK\VLQ�VLHEHQ�SRVLWLY����������
,QVJHVDPW�LVW�GLH�SRVLWLYH�0DUNHUUHDNWLRQ��YHUJOLFKHQ�PLW�&KURPRJUDQLQ�$��VFKZDFK��
�
(V�ILQGHQ�VLFK�NHLQH�VWDUN�SRVLWLYHQ�3UlSDUDWH��)�U�DOOH�VLHEHQ�)lOOH�JLOW��GDVV�GHU�
SUR]HQWXDOH�0DUNHUDQWHLO�DP�*HVDPWWXPRU�NOHLQHU�DOV�����LVW��'DGXUFK�HUJLEW�VLFK�I�U�
6\QDSWRSK\VLQ�HEHQIDOOV�QXU�HLQH�(LQWHLOXQJ�LQ�SRVLWLY��[��XQG�QHJDWLY������
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7DEHOOH�����9RUXQWHUVXFKXQJ�
1XPPHU� &KURPR�

JUDQLQ�$�
6\QDSWR��
SK\VLQ�

*H��
VFKOHFKW�

/DXUHQW\S� 6WDGLXP� $OWHU�EHL�
'LDJQRVH��-��

�� [� [� P� LQWHVWLQDO� ,,E� ���

�� [� [� P� LQWHVWLQDO� ,,,D� ���

�� [� [� P� LQWHVWLQDO� ,,,D� ���

�� [� [� P� GLIIXV� ,,,D� ���

�� [� [� Z� LQWHVWLQDO� ,,E� ���

�� [� [� P� LQWHVWLQDO� ,,E� ���

�� [� �� P� LQWHVWLQDO� ,,,D� ���

�� �� [� Z� GLIIXV� ,,E� ���

�� �� �� Z� GLIIXV� ,,,D� ���
��� �� �� Z� LQWHVWLQDO� ,,,D� ���

��� �� �� P� GLIIXV� ,,,D� ���

��� �� �� Z� GLIIXV� ,,� ���

��� �� �� P� LQWHVWLQDO� ,,� ���

��� �� �� P� LQWHVWLQDO� ,,,E� ���

��� �� �� P� LQWHVWLQDO� ,,,D� ���

�

���� $XVZHUWXQJ�

$QKDQG�GHU�9RUXQWHUVXFKXQJ�ZHUGHQ�GLH�JHQDXHQ�.ULWHULHQ�I�U�HLQH�$XVZHUWXQJ�PLW�
GHP�GLJLWDOHQ�%LOGDQDO\VHV\VWHP�IHVWJHOHJW��VLHKH�0DWHULDO�XQG�0HWKRGLN���
�
-HGHV�HLQ]HOQH�3UlSDUDW�ZLUG�LQGLYLGXHOO�LP�0LNURVNRS�HLQJHVWHOOW��:lKUHQG�GHU�
0HVVXQJHQ�HLQHV�3UlSDUDWHV�ZHUGHQ�GLH�(LQVWHOOXQJHQ�I�U�GLH�%OHQGH�XQG�GLH�+HOOLJNHLW�
QDFK�HLQPDOLJHU�)HVWOHJXQJ�EHL�GHU�HUVWHQ�0HVVXQJ�QLFKW�PHKU�YHUlQGHUW��
'DV�HUVWH�*HVLFKWVIHOG�ZLUG�LQQHUKDOE�GHU�PLW�5RWVWLIW�DQJHEUDFKWHQ�0DUNLHUXQJ�
HLQJHVWHOOW��$OOH�ZHLWHUHQ�*HVLFKWVIHOGHU�ZHUGHQ�]XIlOOLJ�LP�%HUHLFK�GHV�PDUNLHUWHQ�
*HELHWHV�DXVJHZlKOW�XQG�JHPHVVHQ��6LH�ZHUGHQ�DXFK�LQ�GLH�$XVZHUWXQJ�
PLWHLQEH]RJHQ��ZHQQ�VLFK�LQ�HLQHP�*HVLFKWVIHOG�NHLQ�SRVLWLYHU�%HIXQG�EHILQGHW��
�
$OV�HUVWHV�*HVLFKWVIHOG�VROOWH�LPPHU�HLQ�)HOG�PLW�PDUNHUSRVLWLYHQ�=HOOHQ�JHZlKOW�
ZHUGHQ��'DGXUFK�N|QQHQ�DP�&RPSXWHU�GLH�.RQWUDVWZHUWH�I�U�GHQ�7XPRU��XQG�GHQ�
0DUNHUDQWHLO�RSWLPDO�HLQJHVWHOOW�ZHUGHQ�XQG�P�VVHQ�LQ�GHU�)ROJH�I�U�GDV�MHZHLOLJH�
3UlSDUDW�QLFKW�QDFKJHEHVVHUW�RGHU�DQJHSDVVW�ZHUGHQ��'LHVH�:HUWH�ZHUGHQ�I�U�MHGHV�
3UlSDUDW�QHX�EHVWLPPW��GD�LQ�PDQFKHQ�3UlSDUDWHQ�XQWHUVFKLHGOLFKH�+HOOLJNHLWHQ�XQG�
'XQNHOKHLWHQ�DXIWUHWHQ��$X�HUGHP�PXVV�JHZlKUOHLVWHW�VHLQ��GD��GLH�ULFKWLJHQ�$UHDOH�
GHV�3UlSDUDWHV�YRP�&RPSXWHU�DOV�7XPRU��E]Z��DOV�0DUNHUJHZHEH�LGHQWLIL]LHUW�ZHUGHQ��
:HQQ�PDQ�QRFK�NHLQHUOHL�(UIDKUXQJ�PLW�GHP�$XVZHUWHQ�GHU�3UlSDUDWH�DP�&RPSXWHU�
KDW��EHWUlJW�GHU�=HLWDXIZDQG�SUR�3UlSDUDW�XQJHIlKU����0LQXWHQ��
0LW�HLQLJHU�(UIDKUXQJ�UHGX]LHUW�HU�VLFK�HWZDV��EOHLEW�DEHU�WURW]GHP�]ZLVFKHQ����XQG����
0LQXWHQ��'LH�(LQVWHOOXQJHQ�DP�0LNURVNRS�EHQ|WLJHQ�XQDEKlQJLJ�YRQ�GHU�
*HVFKZLQGLJNHLW�GHU�0HVVXQJHQ�HLQH�EHVWLPPWH�=HLW��GLH�VLFK�QLFKW�YHUN�U]HQ�OlVVW��
�

���� 3UREOHPDWLN�YRQ�&KURPRJUDQLQ�$�

(V�ZHUGHQ�YRQ�MHGHP�3DWLHQWHQ�PLQGHVWHQV�]ZHL�7XPRUEO|FNH�JHIlUEW�XQG�JHVFKQLWWHQ��
1DFK�GHU�)lUEXQJ�PLW�&KURPRJUDQLQ�$�VWHOOW�VLFK�KHUDXV��GD��WHLOZHLVH�QXU�HLQ�%ORFN�
HLQHV�3DWLHQWHQ�LP�7XPRU�SRVLWLY�I�U�&KURPRJUDQLQ�$�LVW��GHU�DQGHUH�QHJDWLY��



��� 817(568&+81*69(5/$8)�
�

�

,P�1RUPDOJHZHEH�±]XU�.RQWUROOH��RE�GHU�0DUNHU��EHUKDXSW�DQJHJDQJHQ�LVW���LVW�
&KURPRJUDQLQ�$�LQ�GHQ�EHWURIIHQHQ�)lOOHQ�MHZHLOV�SRVLWLY��
'DUDXIKLQ�ZHUGHQ�EHL�DOOHQ�7XPRUHQ��EHL�GHQHQ�QLFKW�HQWZHGHU�EHLGH�%O|FNH�SRVLWLY�
RGHU�QHJDWLY�VLQG��EHLGH�%O|FNH�QRFK�HLQPDO�QHX�JHIlUEW��
(V�JLOW�IHVW]XVWHOOHQ��RE�&KURPRJUDQLQ�$�EHL�GHQ�HUVWHQ�)lUEXQJHQ�IDOVFK�SRVLWLYH�RGHU�
RGHU�IDOVFK�QHJDWLYH�%HIXQGH�HUJHEHQ�KDW��



(5*(%1,66(�
�

�

���

�

�� (5*(%1,66(�

���� $OOJHPHLQH�3DWLHQWHQGDWHQ�

9RQ�GHQ����3DWLHQWHQ�GHU�8QWHUVXFKXQJ�VLQG����0lQQHU��PLWWOHUHV�$OWHU����-DKUH��XQG�
���)UDXHQ��PLWWOHUHV�$OWHU����-DKUH���'LH�$OWHUVYHUWHLOXQJ�EHL�'LDJQRVHVWHOOXQJ�OLHJW�
]ZLVFKHQ����XQG����-DKUHQ��

������ 7XPRUORNDOLVDWLRQ�

'LH�7XPRUORNDOLVDWLRQHQ�ZHUGHQ�LQ�HLQ�SUR[LPDOHV��PLWWOHUHV�XQG�GLVWDOHV�'ULWWHO�GHV�
0DJHQV�HLQJHWHLOW��(LQH�ZHLWHUH�*UXSSH�HQWKlOW�7XPRUHQ��GHUHQ�/RNDOLVDWLRQ�VLFK�HLQHU�
5HJLRQ�GHV�0DJHQ�QLFKW�HLQGHXWLJ�]XRUGQHQ�OlVVW��VLHKH�0DWHULDO�XQG�0HWKRGLN���
�
'LH�PHLVWHQ�7XPRUHQ��������������VLQG�LP�GLVWDOHQ�0DJHQGULWWHO�ORNDOLVLHUW��
hEHUVLFKW��EHU�GLH�/RNDOLVDWLRQ�DOOHU�7XPRUHQ�$EELOGXQJ������
�
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$EELOGXQJ�����/RNDOLVDWLRQ�DOOHU�7XPRUHQ��Q ����
�
�
�
�

������ 6WDGLHQYHUWHLOXQJ�

9RQ�DOOHQ�XQWHUVXFKWHQ�3DWLHQWHQ������KDEHQ�������������/\PSKNQRWHQPHWDVWDVHQ�LQ���
��UHJLRQlUHQ�/\PSKNQRWHQ��1����HOI�3DWLHQWHQ����������KDEHQ�0HWDVWDVHQ�LQ������
UHJLRQlUHQ�/\PSKNQRWHQ��1����$OOH�����EULJHQ�3DWLHQWHQ����������KDEHQ�QDFK�GHU�
KLVWRORJLVFKHQ�8QWHUVXFKXQJ�NHLQH�WXPRUEHIDOOHQHQ�/\PSKNQRWHQ��1����
)HUQPHWDVWDVHQ�OLHJHQ�]XP�=HLWSXQNW�GHU�2SHUDWLRQ�EHL�NHLQHP�3DWLHQWHQ�YRU��VLHKH�
(LQVFKOX�NULWHULHQ���
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(V�HUJLEW�VLFK�IROJHQGH�6WDGLHQYHUWHLOXQJ���$EELOGXQJ������
�

$EELOGXQJ�����9HUWHLOXQJ�GHU�7XPRUVWDGLHQ��Q ����
�

������ 7\SHQ�QDFK�/DXUHQ�

%HL�GHU�KLVWRORJLVFKHQ�7\SLVLHUXQJ�GHU�7XPRUHQ�QDFK�/DXUHQ�ILHOHQ�YRQ����GHU�
0DJHQNDU]LQRPH�����������DXI�GHQ�LQWHVWLQDOHQ�7\S��GLH�DQGHUHQ�����������DXI�GHQ�
GLIIXVHQ�7\S��
�
'DEHL�]HLJW�VLFK�IROJHQGH�6WDGLHQYHUWHLOXQJ��
$QQlKHUQG�GLH�+lOIWH�GHU�7XPRUHQ�GHV�LQWHVWLQDOHQ�7\SHV�QDFK�/DXUHQ�WULWW�LP�6WDGLXP�
,,�DXI���������������
'LH�7XPRUHQ�GHV�GLIIXVHQ�7\SHV�QDFK�/DXUHQ�VLQG�UHODWLY�DXVJHJOLFKHQ�YHUWHLOW��EHU�GLH�
HLQ]HOQHQ�6WDGLHQ�,E�ELV�,,,E���
�$EELOGXQJ������
�
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�
$EELOGXQJ�����7XPRUVWDGLXP�XQG�/DXUHQW\SLVLHUXQJ��Q ����
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�
'LH�*HVFKOHFKWHUYHUWHLOXQJ�GHU�/DXUHQW\SHQ�LVW�I�U�GHQ�LQWHVWLQDOHQ�7\S�DXVJHJOLFKHQ��
(V�VLQG�PLW�������������JHQDXVR�YLHOH�$GHQRNDU]LQRPH�YRQ�PlQQOLFKHQ�3DWLHQWHQ�ZLH�
YRQ�ZHLEOLFKHQ�3DWLHQWHQ��
,QVJHVDPW�JLEW�HV�EHL�
EHLGHQ�*HVFKOHFKWHUQ�
HWZDV�PHKU�7XPRUHQ�GHV�
LQWHVWLQDOHQ�7\SHV��Q ����
��������DOV�GHV�GLIIXVHQ�
7\SHV��
9RP�GLIIXVHQ�7\S�QDFK�
/DXUHQ�VLQG�LQVJHVDPW����
���������7XPRUHQ��'DYRQ�
WUHWHQ�������������
7XPRUHQ�EHL�)UDXHQ�XQG�
DFKW����������EHL�0lQQHUQ�
DXI��
'HU�0LVFKW\S�LVW�JHPl��
GHU��
(LQVFKOXVVNULWHULHQ�QLFKW�LQ�
GHU�8QWHUVXFKXQJ�
YHUWUHWHQ��VLHKH�
(LQVFKOXVVNULWHULHQ���
�$EELOGXQJ������
�
�
�
�
�
�
�
�
�
�
�

������ hEHUOHEHQVGDWHQ�

�������� )UDXHQ�XQG�0lQQHU�

�
,Q�GHU�9HUWHLOXQJ�GHU�7XPRUHQ�DXI�GLH�*HVFKOHFKWHU�]HLJWH�VLFK�NHLQH�.RUUHODWLRQ�
]ZLVFKHQ�*HVFKOHFKW�XQG�hEHUOHEHQ��
�

�������� $OWHUVYHUWHLOXQJ�

�
'HU�9HUJOHLFK�GHU�$OWHUVJUXSSHQ�YRQ�DOOHQ�XQWHU����-DKUH�DOWHQ�3DWLHQWHQ������
JHJHQ�EHU�DOOHQ��EHU����-DKUH�DOWHQ�3DWLHQWHQ������Ol�W�NHLQH�VWDWLVWLVFK�VLJQLILNDQWH�
$XVVDJH�KLQVLFKWOLFK�HLQHV�OlQJHUHQ�hEHUOHEHQV�]X���

�����

�����

�����

�����
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�
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��

GLIIXVHU�7\S��
�������

LQWHVWLQDOHU�7\S��
��������

7\S�QDFK�/DXUHQ�
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�
$EELOGXQJ�����*HVFKOHFKWHUYHUWHLOXQJ�QDFK��
/DXUHQW\SHQ��Q ����

�
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�������� 7XPRUORNDOLVDWLRQ�

�
+LQVLFKWOLFK�GHU�7XPRUORNDOLVDWLRQ�Ol�W�VLFK�EHLP�9HUJOHLFK�GHU�7XPRUHQ�LP�GLVWDOHQ�
'ULWWHO�GHV�0DJHQV������]X�GHQ�7XPRUHQ�GHV�PLWWOHUHQ�0DJHQGULWWHOV������XQG�GHQ�
7XPRUHQ�GHV�SUR[LPDOHQ�'ULWWHOV�GHV�0DJHQV������QDFK�HLQHU�hEHUOHEHQV]HLW�YRQ�I�QI�
-DKUHQ�NHLQH�VLJQLILNDQWH�$XVVDJH�LQ�%H]XJ�DXI�HLQ�OlQJHUHV�hEHUOHEHQ�HLQHU�
3DWLHQWHQJUXSSH�PDFKHQ��

$EELOGXQJ������hEHUOHEHQ�DEKlQJLJ�YRP�$OWHU�

$EELOGXQJ������hEHUOHEHQ�DEKlQJLJ�YRQ�GHU�7XPRUORNDOLVDWLRQ�
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�������� +LVWRORJLVFKHU�7XPRUW\S�QDFK�/DXUHQ�

�
%LV�]X�HLQHU�hEHUOHEHQV]HLW�YRQ����0RQDWHQ�QDFK�2SHUDWLRQ�NDQQ�NHLQH�VLJQLILNDQWH�
$XVVDJH�]XU�3URJQRVH�YRQ�3DWLHQWHQ�PLW�HLQHP�GLIIXVHQ�0DJHQNDU]LQRP�QDFK�/DXUHQ�
�����JHJHQ�EHU�3DWLHQWHQ�PLW�HLQHP�0DJHQNDU]LQRP�YRP�LQWHVWLQDOHQ�7\S�QDFK�/DXUHQ�
������JHPDFKW�ZHUGHQ���
�

�
�
�
�
�
�

�������� 7XPRUVWDGLXP�XQG�/\PSKNQRWHQVWDWXV�

�
'LH�710�6WDGLHQHLQWHLOXQJ�GHU�8,&&�YRQ�������GLH�GLH�/\PSKNQRWHQNDWHJRULH�QDFK�GHU�
$Q]DKO�GHU�EHIDOOHQHQ�UHJLRQlUHQ�/\PSKNQRWHQ�HLQWHLOW��OlVVW�LQ�XQVHUHP�)DOO�NHLQH�
VLJQLILNDQWH�$XVVDJH�EH]�JOLFK�GHV�SRVWRSHUDWLYHQ�hEHUOHEHQV�GHU�3DWLHQWHQ�]X��
�
3DWLHQWHQ�LP�6WDGLXP�,E��������������LP�6WDGLXP�,,��������������VFKHLQHQ�HLQH�OHLFKW�
EHVVHUH�3URJQRVH�DOV�3DWLHQWHQ�LP�6WDGLXP�,,,D�������������XQG�,,,E�������������]X�
KDEHQ��DOOHUGLQJV�LVW�GLHV�QLFKW�VWDWLVWLVFK�VLJQLILNDQW��
,QQHUKDOE�GHU�6WDGLHQ�,D�XQG�,,�XQG�LQQHUKDOE�GHU�6WDGLHQ�,,,D�XQG�,,,E�JHOLQJW�HV�QLFKW��
HLQH�7HQGHQ]�KLQVLFKWOLFK�N�U]HUHQ�RGHU�OlQJHUHQ�hEHUOHEHQV�DXV]XPDFKHQ���
�

$EELOGXQJ������hEHUOHEHQ�DEKlQJLJ�YRP�/DXUHQW\S�
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�
1DFK�ZHLWHUHU�8QWHUWHLOXQJ�GHU�3DWLHQWHQ�LQ�GLH�HLQ]HOQHQ�/\PSKNQRWHQNDWHJRULHQ��
3DWLHQWHQ�RKQH�EHIDOOHQH�/\PSKNQRWHQ��1����������������3DWLHQWHQ�PLW������EHIDOOHQHQ�
UHJLRQlUHQ�/\PSKNQRWHQ��1���������������XQG�3DWLHQWHQ�PLW�HLQHP�/\PSKNQRWHQVWDWXV�
YRQ�1���������������GLHV�HQWVSULFKW�������EHIDOOHQHQ��UHJLRQlUHQ�/\PSKNQRWHQ��Ol�W�VLFK�
HEHQIDOOV�NHLQH�VWDWLVWLVFK�VLJQLILNDQWH�$XVVDJH�KLQVLFKWOLFK�HLQHV�OlQJHUHQ�RGHU�
N�U]HUHQ�hEHUOHEHQV�PDFKHQ��
(V�JLEW�NHLQHQ�3DWLHQWHQ�PLW�HLQHP�/\PSKNQRWHQVWDWXV�YRQ�1���ZHOFKHU�PHKU�DOV����
UHJLRQlUHQ�/\PSKNQRWHQPHWDVWDVHQ�HQWVSUHFKHQ�Z�UGH��

9RQ�GHQ�HOI�3DWLHQWHQ�PLW�HLQHP�1��/\PSKNQRWHQVWDWXV�OHEW�QDFK����0RQDWHQ�QRFK�HLQ�
3DWLHQW�����������

$EELOGXQJ������hEHUOHEHQ�DEKlQJLJ�YRP�/\PSKNQRWHQVWDWXV�

$EELOGXQJ�����hEHUOHEHQ�DEKlQJLJ�YRP�7XPRUVWDGLXP�
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���� 0DUNHUHUJHEQLVVH�DOOJHPHLQ�

�
'LH�8QWHUVXFKXQJ�]HLJW��GDV�YRQ����$GHQRNDU]LQRPHQ�GHV�0DJHQV����7XPRUHQ�HLQH�
SDUWLHOOH�QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�DXIZHLVHQ��
�
)�U�EHLGH�LPPXQKLVWRFKHPLVFKHQ�0DUNHU��&KURPRJUDQLQ�$�XQG�6\QDSWRSK\VLQ��VLQG����
���������GHU�7XPRUHQ�SRVLWLY��-HZHLOV�QXU�I�U�HLQHQ�GHU�EHLGHQ�0DUNHU�SRVLWLY�VLQG����
���������GHU�7XPRUHQ��'DYRQ�VLQG�������������QXU�I�U�&KURPRJUDQLQ�$�XQG�GUHL���������
QXU�I�U�6\QDSWRSK\VLQ�SRVLWLY��9RQ�DOOHQ����3DWLHQWHQ�]HLJWHQ�������������GHU�7XPRUHQ�
ZHGHU�HLQH�)lUEXQJ�I�U�&KURPRJUDQLQ�$�QRFK�I�U�6\QDSWRSK\VLQ���
�
�
�

�����

����

�����
�����

�
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��

QXU�&KURPRJUDQLQ�$
SRVLWLY��
����

&KURPRJUDQLQ�$�XQG
6\QDSWRSK\VLQ�SRVLWLY

����

QXU�6\QDSWRSK\VLQ
SRVLWLY��
���

I�U�EHLGH�0DUNHU
QHJDWLY��
����

'DUVWHOOEDUNHLW�GHU�7XPRUHQ
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$EELOGXQJ������)lUEHYHUKDOWHQ�GHU�7XPRUHQ�
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�

������ &KURPRJUDQLQ�$�

�
1DFK�)lUEXQJ�XQG�$XVZHUWXQJ�DOOHU�7XPRUHQ�LVW�I�U�&KURPRJUDQLQ�$�GLH�EHUHLWV�LQ�GHU�
9RUXQWHUVXFKXQJ�HUIROJWH�(LQWHLOXQJ�LQ�SRVLWLY�XQG�QHJDWLY�ZHLWHUKLQ�VLQQYROO��
.HLQ�7XPRU�HQWKlOW�HLQHQ�SRVLWLYHQ�0DNHUDQWHLO�YRQ�PHKU�DOV�����GHU�
7XPRUJHVDPWPDVVH��'LH�7XPRUHQ��GLH�VLFK�LPPXQKLVWRFKHPLVFK�GDUVWHOOHQ�ODVVHQ��
HQWVSUHFKHQ�PLW�HLQHP�SUR]HQWXDO�SRVLWLYHQ�QHXURHQGRNULQHQ�$QWHLO�]ZLVFKHQ��������
ELV�����VFKZDFK�SRVLWLYHQ�7XPRUHQ��'DGXUFK�NDQQ�QLFKW�YRQ�VWDUN�SRVLWLYHQ�XQG�
VFKZDFK�SRVLWLYHQ�7XPRUHQ�JHVSURFKHQ�ZHUGHQ��

�
7DEHOOH�����hEHUVLFKW��EHU�GLH�QXU�I�U�&KURPRJUDQLQ�$�SRVLWLYHQ�)lOOH�

&KURPR�
JUDQLQ�$�

/DXUHQW\S� 7XPRUORNDOLVDWLRQ�
�EH]RJHQ�DXI�0DJHQGULWWHO��

*HVFKOHFKW� 6WDGLXP� *UDGLQJ�

[� LQWHVWLQDO� SUR[LPDOHV� P� ,,� ��
[� GLIIXV� GLVWDOHV� Z� ,,,D� ��
[� GLIIXV� PLWWOHUHV� Z� ,E� ��
[� LQWHVWLQDO� PLWWOHUHV� P� ,,,D� ��
[� LQWHVWLQDO� GLVWDOHV� P� ,,,E� ��
[� GLIIXV� GLVWDOHV� Z� ,,,E� ��
[� LQWHVWLQDO� PLWWOHUHV� Z� ,E� ��
[� GLIIXV� PLWWOHUHV� P� ,,,D� ��
[� GLIIXV� GLVWDOHV� Z� ,,,D� ��
[� LQWHVWLQDO� SUR[LPDOHV� Z� ,,,D� ��
[� GLIIXV� GLVWDOHV� Z� ,E� ��
[� LQWHVWLQDO� GLVWDOHV� Z� ,E� ��
[� LQWHVWLQDO� GLVWDOHV� Z� ,E� ��
[� GLIIXV� GLVWDOHV� Z� ,,,D� ��

�
�
9RQ�GHQ�LQVJHVDPW����7XPRUSDWLHQWHQ�KDEHQ�������������HLQHQ�I�U�&KURPRJUDQLQ�$�
SRVLWLYHQ�XQG�������������HLQHQ�I�U�&KURPRJUDQLQ�$�QHJDWLYHQ�7XPRU��
�
9RQ����I�U�&KURPRJUDQLQ�$�SRVLWLYHQ�)lOOHQ�VLQG����DXFK�SRVLWLY�I�U�6\QDSWRSK\VLQ��
9LHU]HKQ�7XPRUHQ�VLQG�QXU�I�U�&KURPRJUDQLQ�$�SRVLWLY��[���
�
,Q�DOOHQ�)lOOHQ�VLQG�GLH�&KURPRJUDQLQ�$�SRVLWLYHQ�=HOOHQ�YHUHLQ]HOW��EHU�GHQ�7XPRU�
YHUWHLOW�XQG�QLFKW�LQ�=HOOJUXSSHQ�RGHU��KDXIHQ�DQJHRUGQHW��
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������ 6\QDSWRSK\VLQ�

�
)�U�6\QDSWRSK\VLQ�HUJLEW�VLFK��ZLH�I�U�&KURPRJUDQLQ�$�DXFK��NHLQH�VHPLTXDQWLWDWLYH�
'UHLWHLOXQJ�GHU�7XPRUHQ��VRQGHUQ�OHGLJOLFK�HLQH�(LQWHLOXQJ�LQ�QHJDWLY�����RGHU�SRVLWLY������
9RQ�GHQ����3DWLHQWHQ�KDEHQ�XQJHIlKU�HLQ�'ULWWHO��������������HLQHQ�I�U�6\QDSWRSK\VLQ�
SRVLWLYHQ�7XPRU�XQG�������������HLQHQ�7XPRU��GHU�VLFK�QLFKW�PLW�6\QDSWRSK\VLQ�
DQIlUEHQ�OlVVW��
'UHL�7XPRUHQ�VLQG�QXU�I�U�6\QDSWRSK\VLQ�SRVLWLY��[��XQG�QLFKW�I�U�&KURPRJUDQLQ�$��
�
%HL�HLQHP�HLQ]LJHQ�7XPRU�WUHWHQ�LQ�GHU�6\QDSWRSK\VLQIlUEXQJ�SRVLWLYH�=HOOHQ�QLFKW�QXU�
YHUVWUHXW��EHU�GHQ�JDQ]HQ�7XPRU�DXI��VRQGHUQ�DXFK�JUXSSLHUW��
'LH�$QIlUEXQJ�GHU�7XPRU]HOOHQ�LVW�LQ�GHQ�PHLVWHQ�)lOOHQ�I�U�6\QDSWRSK\VLQ�ZHQLJHU�
LQWHQVLY��DOV�VLH�HV�I�U�&KURPRJUDQLQ�$�LVW��
�
7DEHOOH�����hEHUVLFKW��EHU�GLH�QXU�I�U�6\QDSWRSK\VLQ�SRVLWLYHQ�)lOOH�

6\QDSWR�
SK\VLQ�

/DXUHQW\S�7XPRUORNDOLVDWLRQ�
�EH]RJHQ�DXI�0DJHQGULWWHO��

*HVFKOHFKW�6WDGLXP� *UDGLQJ�

[� GLIIXV� SUR[LPDOHV� P� ,E� ��
[� GLIIXV� PLWWOHUHV� Z� ,,� ��
[� GLIIXV� PLWWOHUHV� Z� ,,,E� ��

�
�
�
�
�

���� 0DUNHUHUJHEQLVVH�LP�(LQ]HOQHQ�

������ 9HUWHLOXQJ�DXI�)UDXHQ�XQG�0lQQHU�

�
'LH�9HUWHLOXQJ�GHU�&KURPRJUDQLQ�$�SRVLWLYHQ�7XPRUHQ�DXI�)UDXHQ�XQG�0lQQHU�LVW�PLW�
���ZHLEOLFKHQ����������XQG����PlQQOLFKHQ����������3DWLHQWHQ�DQQlKHUQG�DXVJHJOLFKHQ��
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GLIIXVHU�7\S�������� LQWHVWLQDOHU�7\S��������
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QHJDWLY��

SRVLWLY�I�U�&KURPRJUDQLQ�$

�
$EELOGXQJ�������&KURPRJUDQLQ�$�$QIlUEEDUNHLW�GHU�7XPRUHQ��Q ����DEKlQJLJ��
YRQ�GHU�/DXUHQW\SLVLHUXQJ�
�
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0LW�6\QDSWRSK\VLQ�ODVVHQ�VLFK�YRP�LQWHVWLQDOHQ�7\S�QDFK�/DXUHQ�LQ�HWZD�HLQ�'ULWWHO�GHU�
7XPRUHQ��SRVLWLY���������������QHJDWLY���������������GDUVWHOOHQ��9RP�GLIIXVHQ�7\S�QDFK�
/DXUHQ�VWHOOHQ�VLFK�VHFKV����������7XPRUHQ�YRQ�������������PLW�6\QDSWRSK\VLQ�GDU���

$EELOGXQJ�������6\QDSWRSK\VLQ�$QIlUEEDUNHLW�GHU�7XPRUHQ��Q �����
DEKlQJLJ�YRQ�GHU�/DXUHQW\SLVLHUXQJ��
�
*HVDPW�EHUEOLFN��EHU�GLH�$QIlUEEDUNHLW�GHU�7XPRUHQ��
�

$EELOGXQJ������$QIlUEEDUNHLW�GHU�7XPRUHQ��Q ����LQ�$EKlQJLJNHLW�GHU�/DXUHQW\SHQ�
�
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LQWHVWLQDO GLIIXV
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I�U�EHLGH�SRVLWLY

QXU�6\QDSWRSK\VLQ�SRVLWLY

QXU�&KURPRJUDQLQ�$�SRVLWLY

LQWHVWLQDO�����������������������������������������GLIIXV
�����������������������������������������������������������
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������ hEHUOHEHQVGDWHQ�

.DSODQ�0HLHU�.XUYHQ�
9RQ�GHQ����3DWLHQWHQ��GLH�HLQHQ�I�U�&KURPRJUDQLQ�$�SRVLWLYHQ�7XPRU�KDEHQ��OHEW�DP�
���������QRFK�JHQDX�GLH�+lOIWH�������������

�
9RQ����3DWLHQWHQ�PLW�HLQHP�I�U�6\QDSWRSK\VLQ�SRVLWLYHQ�7XPRU�VLQG�ELV�]XP�
�����������VLHEHQ�YHUVWRUEHQ��

$EELOGXQJ������hEHUOHEHQV]HLW�DEKlQJLJ�YRQ�&KURPRJUDQLQ�$�
$QIlUEEDUNHLW�

$EELOGXQJ������hEHUOHEHQV]HLW�LQ�$EKlQJLJNHLW�GHU�
$QIlUEEDUNHLW�PLW�6\QDSWRSK\VLQ�
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%HWUDFKWHW�PDQ�GLH�hEHUOHEHQV]HLW�DOOHU�PDUNHUSRVLWLYHQ��DOVR�I�U�6\QDSWRSK\VLQ�RGHU�
&KURPRJUDQLHQ�$��LP�9HUJOHLFK�]X�NRPSOHWW�PDUNHUQHJDWLYHQ��VR�HUJLEW�VLFK�IROJHQGHV�
%LOG��
�
�

�
$EELOGXQJ������hEHUOHEHQV]HLW�DEKlQJLJ�YRQ�GHU�$QIlUEEDUNHLW�PLW��
&KURPRJUDQLQ�$�RGHU�6\QDSWRSK\VLQ�
�
�
�
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,Q�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�VROOWH�]XQlFKVW�JHNOlUWH�ZHUGHQ��RE�HV�LQQHUKDOE�YRQ�
$GHQRNDU]LQRPHQ�GHV�0DJHQV�HLQH�6XESRSXODWLRQ�YRQ�7XPRUHQ�JLEW��GLH�
QHXURHQGRNULQH�=HOOHQ�HQWKlOW��'LHV�LVW��QDFK�8QWHUVXFKXQJHQ�PLW�GHQ�QHXURHQGRNULQHQ�
0DUNHUQ�&KRPRJUDQLQ�$�XQG�6\QDSWRSK\VLQ��EHL����7XPRUHQ����������YRQ�LQVJHVDPW�
���$GHQRNDU]LQRPHQ�GHV�0DJHQV�GHU�)DOO��
�
'LHVH�(UNHQQWQLV�ZDU�GLH�*UXQGODJH�I�U�ZHLWHUH�8QWHUVXFKXQJHQ��(V�JDOW�
KHUDXV]XILQGHQ��RE�GLHVH�H[LVWLHUHQGH�QHXURHQNRNULQH�6XESRSXODWLRQ�LQQHUKDOE�GHV�
0DJHQV�EHYRU]XJWH�KLVWRSDWKRORJLVFKH�XQG�DQDWRPLVFKH�.ULWHULHQ�DXIZHLVW��
(LQLJH�8QWHUVXFKXQJHQ��GLH�WHLOZHLVH�QRFK�NHLQH�LPPXQKLVWRFKHPLVFKHQ�0DUNHU��
VRQGHUQ�GLH�IU�KHU��EOLFKHQ�DUJHQWDIILQHQ�XQG�DUJ\URSKLOHQ�)lUEHPHWKRGHQ�
YHUZHQGHWHQ���������������IDQGHQ�PHKU�QHXURHQGRNULQH�=HOOHQ�LQ�7XPRUHQ�GHV�GLIIXVHQ�
7\SV�QDFK�/DXUHQ�RGHU�NRQQWHQ�GLHVEH]�JOLFK�NHLQH�$XVVDJH�PDFKHQ���������
+LQVLFKWOLFK�GHU�/RNDOLVDWLRQ�LQQHUKDOE�GHV�0DJHQV�JLEW�HV�+LQZHLVH�DXI�HLQ�JHKlXIWHV�
$XIWUHWHQ�QHXURHQGRNULQHU�6XESRSXODWLRQHQ�LQ�7XPRUHQ�GHV�GLVWDOHQ�'ULWWHOV��������RGHU�
HV�JDE�NHLQH�EHYRU]XJWH�7XPRUORNDOLVDWLRQ�������
,Q�GHQ�ELVKHU�]XP�7XPRUVWDGLXP�6WHOOXQJ�EH]LHKHQGHQ�8QWHUVXFKXQJHQ�IDQGHQ�VLFK�
�EHUZLHJHQG�QHXURHQGRNULQ�SRVLWLYH�$GHQRNDU]LQRPH�GHV�0DJHQV�LQ�GHQ�6WDGLHQ�,,,�
XQG�,9����������
$EVFKOLH�HQG�ZXUGH�GHU�)UDJH�QDFKJHJDQJHQ��RE�GLH�QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�
EHL�GHQ�EHWURIIHQHQ�3DWLHQWHQ�+LQZHLVH�DXI�HLQH�VFKOHFKWHUH�RGHU�EHVVHUH�3URJQRVH�
JLEW���
,Q�GHU�ELVKHU�YHU|IIHQWOLFKWHQ�/LWHUDWXU�JLEW�HV�GLHVEH]�JOLFK�NHLQHUOHL�
$XVVDJHQ������������/HGLJOLFK�5DGL�VSULFKW�LQ�VHLQHU�8QWHUVXFKXQJ�YRQ�
$GHQRNDU]LQRPHQ�GHV�0DJHQV�PLW�QHXURHQGRNULQHU�'LIIHUHQ]LHUXQJ�YRQ�GHU�7HQGHQ]�
GHV�OlQJHUHQ�hEHUOHEHQV��DOOHUGLQJV�ZXUGHQ�GRUW�QXU����)lOOH�XQWHUVXFKW��GLH�DOOH�
3DWLHQWHQ�ELV�]X�HLQHP�$OWHU�YRQ�PD[LPDO����-DKUHQ�EHWUDIHQ�������
,Q�GHU�MHW]W�GXUFKJHI�KUWHQ�8QWHUVXFKXQJ�Ol�W�VLFK�PLW�GHU�]XU�=HLW�YRUOLHJHQGHQ�)DOO]DKO�
NHLQ�8QWHUVFKLHG�IHVWVWHOOHQ��
�

���� 0DWHULDO�XQG�0HWKRGLN�

������ (LQVFKOX�NULWHULHQ�

(V�JDOW�]XQlFKVW�HLQH�P|JOLFKVW�KRPRJHQHV�8QWHUVXFKXQJVNROOHNWLY�]X�ILQGHQ��
LQQHUKDOE�GHVVHQ�PDQ�JHHLJQHWH�)UDJHVWHOOXQJHQ�RKQH�]X�VHKU�VWUHXHQGH�9DULDEOHQ�
XQWHUVXFKHQ�NDQQ��
+LQVLFKWOLFK�GHV�KLVWRORJLVFKHU�7\SV�GHU�$GHQRNDU]LQRPH�ZXUGHQ�QXU�7XPRUHQ�GHV�
GLIIXVHQ�RGHU�LQWHVWLQDOHQ�7\SV�QDFK�/DXUHQ�DXVJHZlKOW��
%LVKHU�JLEW�HV�HLQH�8QWHUVXFKXQJ��GLH�PLW�GHQ�QHXHVWHQ�LPPXQKLVWRFKHPLVFKHQ�
0DUNHUQ�GXUFKJHI�KUW�ZXUGH��'RUW�ILHO�GDV�$XIWUHWHQ�YRQ�QHXURHQGRNULQHQ�=HOOHQ�Y�D��LP�
GLIIXVHQ�7\S�DXI�������'LH��EULJHQ�8QWHUVXFKXQJHQ�GHU�OHW]WHQ�-DKUH�PLW�
LPPXQKLVWRFKHPLVFKHQ�0HWKRGHQ�HUEUDFKWHQ�NHLQH�VLJQLILNDQWHQ�(UJHEQLVVH�]X�GLHVHU�
)UDJH���������
(V�JLEW�lOWHUH�8QWHUVXFKXQJHQ�YRQ�/DXUHQ�XQG�1HYDODLQHQ��GLH�QRFK�NHLQH�
LPPXQKLVWRFKHPLVFKHQ�0DUNHU�YHUZHQGHW�KDEHQ��LQ�GHQHQ�PHKU�QHXURHQGRNULQH�=HOOHQ�
LP�GLIIXVHQ�7\S�DOV�LP�LQWHVWLQDOHQ�JHIXQGHQ�ZXUGHQ����������
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'HVKDOE�VROOWH�GLHVHU�)UDJH�QRFK�HLQPDO�QDFKJHJDQJHQ�ZHUGHQ��1DFKGHP�YRQ�
HLQ]HOQHQ�$XWRUHQ�DQJHQRPPHQ�ZLUG��GDVV�GHU�GLIIXVH�7\S�GHV�0DJHQNDU]LQRPHV�QDFK�
/DXUHQ�]XP�7HLO�HLQH�VFKOHFKWHUH�3URJQRVH�DOV�GHU�LQWHVWLQDOH�7\S�KDW�������VROOWH�
XQWHUVXFKW�ZHUGHQ��ZLH�VLFK�GHU�GLIIXVH�7\S�YHUKlOW��ZHQQ�HU�HLQH�6XESRSXODWLRQ�
QHXURHQGRNULQHU�=HOOHQ�HQWKlOW��
�
,QQHUKDOE�GHU�6WDGLHQYHUWHLOXQJ�EHVFKUlQNWH�VLFK�GLH�$XVZDKO�DXI�GLH�7XPRUVWDGLHQ�,E��
,,�XQG�,,,��,Q�GLHVHQ�6WDGLHQ�HUIROJW�HLQH�NXUDWLYH�7KHUDSLH�GXUFK�HLQH�UDGLNDOH�
7XPRUUHVHNWLRQ��
'HU�7XPRU�LVW�HLQHUVHLWV�QLFKW�PHKU��ZLH�LP�6WDGLXP�,D�KlXILJ��QXU�DXI�GLH�0XFRVD�RGHU�
6XEPXFRVD�EHJUHQ]W��$QGHUHUVHLWV�LVW�LP�6WDGLXP�,9�HLQH�NXUDWLYH�%HKDQGOXQJ�GXUFK�
HLQH�2SHUDWLRQ�QLFKW�PHKU�P|JOLFK��8P�HLQH�]X�JUR�H�6WUHXEUHLWH�]X�YHUKLQGHUQ��
ZXUGHQ�GLHVH�EHLGHQ�6WDGLHQ�DXVJHVFKORVVHQ��
(V�ZXUGHQ�DXVVHUGHP�QXU�7XPRUHQ�YRQ�3DWLHQWHQ�DXIJHQRPPHQ��GLH�NHLQH�
)HUQPHWDVWDVHQ�KDWWHQ��0����'LHV�N|QQWH�DQVRQVWHQ�]XP�HLQHQ�GLH�3URJQRVH�QHJDWLY�
EHHLQIOXVVHQ�XQG�]XP�DQGHUHQ�P|JOLFKHUZHLVH�HLQH�]XVlW]OLFKH�7KHUDSLH�HUIRUGHUQ��
ZRPLW�GLH�+RPRJHQLWlW�GHV�3DWLHQWHQNROOHNWLYHV�QLFKW�PHKU�JHZlKUOHLVWHW�ZlUH��
�
'LH�710�.ODVVLILNDWLRQ�GHU�8,&&�YRQ������KDW�I�U�0DJHQNDU]LQRPH�HLQH�QHXH�
(LQWHLOXQJ�GHU�UHJLRQlUHQ�/\PSKNQRWHQPHWDVWDVHQ�IHVWJHOHJW��$OV�1��ZLUG�QXQ�HLQ�
7XPRU�NODVVLIL]LHUW��GHU�0HWDVWDVHQ�LQ������UHJLRQlUHQ�/\PSKNQRWHQ�KDW��1��LVW�HLQ�
7XPRU��ZHQQ�HU�0HWDVWDVHQ�LQ�������UHJLRQlUHQ�/\PSKNQRWHQ�KDW��EHL�0HWDVWDVHQ�LQ�
PHKU�DOV����UHJLRQlUHQ�/\PSKNQRWHQ��EHNRPPW�HLQ�7XPRU�HLQH�1��.ODVVLILNDWLRQ�������
,Q�IU�KHUHQ�710�.ODVVLILNDWLRQHQ�ZXUGH�GHU�/\PSKNQRWHQVWDWXV�QDFK�(QWIHUQXQJ�YRP�
3ULPlUWXPRU�EHXUWHLOW��6R�EHNDP�HLQ�7XPRU�HLQHQ�1��6WDWXV��ZHQQ�HU�SHULJDVWULVFKH�
/\PSKNQRWHQPHWDVWDVHQ�LQQHUKDOE�YRQ���FP�$EVWDQG�YRP�3ULPlUWXPRU�KDWWH��XQG�
HLQHQ�1��6WDWXV��ZHQQ�GLH�0HWDVWDVHQ�ZHLWHU�DOV���FP�YRP�3ULPlUWXPRU�HQWIHUQW�
ZDUHQ��HQWODQJ�GHU�$D��JDVWULFD�VLQLVWUD��KHSDWLFD�FRPPXQLV��OLHQDOLV�RGHU�FRHOLDFD�
ODJHQ�������
�
=XU�6WUDWLIL]LHUXQJ�GHV�3DWLHQWHQNROOHNWLYHV�ZXUGHQ�KLQVLFKWOLFK�GHV�KLVWRSDWKRORJLVFKHQ�
'LIIHUHQ]LHUXQJVJUDGHV�QXU�7XPRUHQ�PLW�HLQHP�*��*UDGLQJ��VFKOHFKW�GLIIHUHQ]LHUW��
DXVJHZlKOW��,Q�$GHQRNDU]LQRPHQ�GHV�.RORQV�ZXUGH�HLQH�HUK|KWH�$Q]DKO�
QHXURHQGRNULQHU�7XPRU]HOOHQ�EHL�HLQHP�VFKOHFKWHUHQ�'LIIHUHQ]LHUXQJVJUDG�GHV�7XPRUV�
JHIXQGHQ�������
'HVKDOE�HUZDUWHWHQ�ZLU�HLQH�QHXURHQGRNULQH�6XESRSXODWLRQ�YRUZLHJHQG�LQ�GHQ�ZHQLJHU�
GLIIHUHQ]LHUWHQ�7XPRUHQ��
�
(V�ZDU�GDV�=LHO��3DWLHQWHQ�PLW�HLQHP�SRVWRSHUDWLYHP�.UDQNKHLWVYHUODXI�YRQ�PLQGHVWHQV�
I�QI�-DKUHQ�HLQ]XVFKOLHVVHQ��VRGDVV�GLH�M�QJVWHQ�2SHUDWLRQV]HLWSXQNWH�]X�%HJLQQ�GHU�
8QWHUVXFKXQJ�YLHU�-DKUH�]XU�FNODJHQ��
'LH�SRVWRSHUDWLYH�9HUODXIVEHREDFKWXQJ�ZDU�EHL�GHU��EHUZLHJHQGHQ�$Q]DKO�GHU�
3DWLHQWHQ�RKQH�3UREOHPH�P|JOLFK��(LQHUVHLWV�HUIROJWH�EHL�YLHOHQ�GLH�7XPRUQDFKVRUJH�LP�
.OLQLNXP�UHFKWV�GHU�,VDU��DQGHUHUVHLWV�LVW�GLH�.RRSHUDWLRQ�PLW�GHQ�PHLVWHQ�+DXVlU]WHQ�
VHKU�JXW��'LHVH�XQWHUULFKWHQ�GDV�RQNRORJLVFKH�6WXGLHQVHNUHWDULDW�GHU�&KLUXUJLH�
UHJHOPl�LJ��EHU�GHQ�*HVXQGKHLWV]XVWDQG�GHV�EHWURIIHQHQ�3DWLHQWHQ��
%HL�HLQLJHQ�3DWLHQWHQ�ZDU�HV�QLFKW�P|JOLFK���EHU�GHQ�ZHLWHUHQ�.UDQNKHLWVYHUODXI�
LQIRUPLHUW�]X�EOHLEHQ��)�U�GLHMHQLJHQ�ZXUGH�DOV�hEHUOHEHQV]HLWUDXP�YRP�OHW]WHQ�
EHNDQQWHQ�/HEHQVGDWXP�QDFK�GHU�2SHUDWLRQ�DXVJHJDQJHQ��
�
$OOH�3DWLHQWHQ�ZXUGHQ�PLW�HLQHP�NXUDWLYHQ�7KHUDSLHDQVDW]�RSHULHUW�XQG�JDOWHQ�
SRVWRSHUDWLY�ORNDO��5���XQG�V\VWHPLVFK��0���DOV�WXPRUIUHL���
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&KURPRJUDQLQ�$�KDW�VLFK�VHLW�HLQLJHQ�-DKUHQ�DOV�LPPXQKLVWRFKHPLVFKHU�0DUNHU�I�U�
QHXURHQGRNULQH�7XPRU]HOOHQ�HWDEOLHUW������������������
(V�KDW�VLFK�JH]HLJW��GDVV�VLFK�GDPLW�HLQH�QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�LQ�7XPRUHQ�
QDFKZHLVHQ�Ol�W��GLH�QLFKW�KRUPRQHOO�DNWLY�VLQG�XQG�NHLQ�VSH]LILVFKHV�+RUPRQ�RGHU�
3HSWLG�VH]HUQLHUHQ����������
�
,P�JHVDPWHQ�*DVWURLQWHVWLQDOWUDNW�NRPPW�&KURPRJUDQLQ�$�SK\VLRORJLVFK�LQ�DOOHQ�
QHXURHQGRNULQHQ�=HOOHQ�YRU��(V�LVW�LQ�GHQ�6SHLFKHUJUDQXOD�HQWKDOWHQ�XQG�GDGXUFK�HLQ�
,QGLNDWRU�I�U�GDV�9RUKDQGHQVHLQ�GHUDUWLJHU�*UDQXOD��'LH�,QWHQVLWlW�GHU�)lUEXQJ�]HLJW�LQ�
GHQ�XQWHUVFKLHGOLFKHQ�5HJLRQHQ�GHV�*DVWURLQWHVWLQDOWUDNWHV�ZHQLJ�9DULDWLRQ��0RPHQWDQ�
ODVVHQ�VLFK�DOOH�LGHQWLIL]LHUEDUHQ�QHXURHQGRNULQHQ�=HOOW\SHQ�GHV�PHQVFKOLFKHQ�
*DVWURLQWHVWLQDOWUDNWHV�PLW�&KURPRJUDQLQ�$�GDUVWHOOHQ�������
%LVKHU�ZXUGH�QRFK�NHLQ�LQWHVWLQDOHU�QHXURHQGRNULQHU�7XPRU�JHIXQGHQ��GHU�QLFKW�
&KURPRJUDQLQ�$�SRVLWLY�ZDU�������
'DGXUFK�LVW�JHZlKUOHLVWHW��GD��&KURPRJUDQLQ�$�SRVLWLYH�=HOOHQ�DXFK�LP�JHVXQGHQ�
0DJHQJHZHEH�DXIWUHWHQ��+LHUPLW�Ol�W�VLFK�NRQWUROOLHUHQ��RE�GHU�0DUNHU�DP�3UlSDUDW�
�EHUKDXSW�DQJHJDQJHQ�LVW��'HVKDOE�ZXUGHQ�LQ�GLHVHU�8QWHUVXFKXQJ�QXU�7XPRUEO|FNH�
DXVJHZlKOW��DXI�GHQHQ�DXFK�JHVXQGHV�0DJHQJHZHEH�HQWKDOWHQ�ZDU��
�
1DFK�8QWHUVXFKXQJHQ�DQ�$GHQRNDU]LQRPHQ�GHV�0DJHQV�XQG�GHV�.RORQV��LVW�
&KURPRJUDQLQ�$�GHU�VHQVLWLYVWH�0DUNHU��YHUJOLFKHQ�PLW�QHXURHQVSH]LILVFKHU�(QRODVH��
6HURWRQLQ��*DVWULQ�XQG�6\QDSWRSK\VLQ������������'HV�:HLWHUHQ�LVW�&KURPRJUDQLQ�$�
DXFK�HLQ�VHQVLWLYHU�0DUNHU�I�U�HLQH�QHXURHQGRNULQH�+\SHUSODVLH�������
�
9RQ�GHQ�IU�KHU�KlXILJ�YHUZHQGHWHQ�DUJHQWDIILQHQ�XQG�DUJ\URSKLOHQ�)lUEHPHWKRGHQ�LVW�
PDQ�ZHLWJHKHQG�DEJHNRPPHQ��'LH�(UIDKUXQJ�KDW�JH]HLJW��GDVV�EHL�GLHVHQ�KlXILJ�IDOVFK�
SRVLWLYH�(UJHEQLVVH�]XVWDQGH�NRPPHQ��'LH�YHUZHQGHWHQ�)lUEHWHFKQLNHQ�VWHOOHQ�RIW�
=HOOHQ�GDU��GLH�PLW�GHU�6SHLFKHUXQJ�YRQ�6FKOHLP��*OXNDJRQ�XQG�/DFWDOEXPLQ�LQ�
9HUELQGXQJ�JHEUDFKW�ZHUGHQ�����XQG�XOWUDVWUXNWXUHOO�NHLQHUOHL�$Q]HLFKHQ�I�U�
QHXURHQGRNULQH�*UDQXOD�]HLJHQ�������'LH�5HSURGX]LHUEDUNHLW�GHU�(UJHEQLVVH�ZDU�VHKU�
XQ]XYHUOlVVLJ�XQG�YDULLHUWH�YRQ�/DERU�]X�/DERU��'HP]XIROJH�NRQQWHQ�GLH�(UJHEQLVVH�
QXU�PLW�JUR�HU�9RUVLFKW�LQWHUSUHWLHUW�ZHUGHQ������������
�
(LQ�ZHLWHUHU�9RUWHLO�YRQ�&KURPRJUDQLQ�$�LVW��GDVV�GLHVH�)lUEXQJ�LQ]ZLVFKHQ�]X�GHQ�
LPPXQKLVWRFKHPLVFKHQ�5RXWLQHPHWKRGHQ�JHK|UW�XQG�PLW�HLQHP�+HUVWHOOXQJVSUHLV�
]ZLVFKHQ�����XQG������'0�QLFKW�WHXHU�LVW��(V�VROOWH�HLQH�NOLQLVFKH�$QZHQGXQJ�GLHVHV�
0DUNHUV�LQ�GHU�'LDJQRVWLN�GHU�$GHQRNDU]LQRPH�GHV�0DJHQV�LQ�=XNXQIW�QLFKW�
DXVJHVFKORVVHQ�ZHUGHQ��'HVKDOE�JDOW�HV��HLQH�9RUJHKHQVZHLVH�]X�ILQGHQ��GLH�
XQNRPSOL]LHUW�XQG�NRVWHQJ�QVWLJ�LVW���
�
(V�H[LVWLHUHQ�HUVWH�8QWHUVXFKXQJHQ�GHU�6HUXPEHVWLPPXQJ�YRQ�&KURPRJUDQLQ�$�PLW�
+LOIH�YRQ�5DGLRLPPXQRDVVD\V����������'LHVH�N|QQWHQ�LQ�GHU�=XNXQIW�HLQH�JHHLJQHWH�
(UJlQ]XQJ�GHU�,PPXQKLVWRFKHPLH�VHLQ��VRGDVV�8QWHUVXFKXQJHQ�PLW�&KURPRJUDQLQ�$�
QLFKW�QXU�DXI�GDV�KLVWRORJLVFKH�3UlSDUDW�EHVFKUlQNW�EOHLEHQ�P�VVHQ��
$XI�*UXQG�GLHVHU�hEHUOHJXQJHQ�ZXUGH�&KURPRJUDQLQ�$�DOV�HUVWHU�0DUNHU�GHU�
8QWHUVXFKXQJ�DXVJHZlKOW��
�
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������ 6\QDSWRSK\VLQ��3�����

,Q�ZHQLJHQ�6WXGLHQ�ZXUGHQ�ELVKHU�$GHQRNDU]LQRPH�GHV�0DJHQV��GLH�PLW�
&KURPRJUDQLQ�$�XQWHUVXFKW�ZXUGHQ��HEHQIDOOV�PLW�6\QDSWRSK\VLQ�XQWHUVXFKW��
�
,P�*HJHQVDW]�]X�&KURPRJUDQLQ�$�IlUEW�6\QDSWRSK\VLQ�QLFKW�GLH�6SHLFKHUJUDQXOD�GHU�
QHXURHQGRNULQHQ�=HOOHQ��VRQGHUQ�HLQH�$UW�YRQ�9HVLNHOQ��'LHVH�ZHUGHQ�DOV�NOHLQH��NODUH��
V\QDSWLVFK�lKQOLFKH�9HVLNHO�EHVFKULHEHQ��6LH�NRPPHQ�VRZRKO�LQ�QRUPDOHQ�
QHXURHQGRNULQHQ�=HOOHQ�YRU��DOV�DXFK�LQ�K\SHUSODVWLVFKHQ�HQGRNULQHQ�=HOOHQ�XQG�LQ�
HQGRNULQHQ�7XPRU]HOOHQ�XQG�ODVVHQ�VLFK�PLW�6\QDSWRSK\VLQ�GDUVWHOOHQ�������
'HVKDOE�ZLUG�6\QDSWRSK\VLQ�LQ�GHU�,PPXQKLVWRFKHPLH�DXFK�DOV�YHVLNXOlUHU�
QHXURHQGRNULQHU�0DUNHU�EH]HLFKQHW�������
�
6\QDSWRSK\VLQ�IlUEW��HEHQVR�ZLH�&KURPRJUDQLQ�$��HQGRNULQH�=HOOHQ�GHV�
SK\VLRORJLVFKHQ�0DJHQJHZHEHV��$QKDQG�GHVVHQ�NDQQ�PDQ�LP�WXPRUIUHLHQ�$EVFKQLWW�
GHV�MHZHLOLJHQ�3UlSDUDWHV�VHKHQ��RE�GLH�)lUEXQJ�IXQNWLRQLHUW�KDW��,Q�GHQ�PHLVWHQ�
QHXURHQGRNULQHQ�7XPRUHQ�NDQQ�6\QDSWRSK\VLQ�GDUJHVWHOOW�ZHUGHQ��(V�VFKHLQW��GD��
GDGXUFK�QXU�QHXURHQGRNULQH�=HOOHQ�RGHU�QHXURHQGRNULQH�7XPRUHQ�DQJHIlUEW�
ZHUGHQ�������(V�ODVVHQ�VLFK�GHV�:HLWHUHQ��HEHQVR�ZLH�EHL�&KURPRJUDQLQ�$��
QHXURHQGRNULQH�=HOOHQ�LQ�.DU]LQRLGHQ�XQG�SUlNDQ]HU|VHQ�/lVLRQHQ�GDUVWHOOHQ�������
�
1DFK�%XIID�HW�DO��LVW�6\QDSWRSK\VLQ�HLQ�VSH]LILVFKHU�XQG�VHQVLWLYHU�0DUNHU�I�U�
QHXURHQGRNULQH�=HOOHQ�LP�$OOJHPHLQHQ�XQG�LQ�GLHVHP�=XVDPPHQKDQJ�VWHKHQGHQ�
7XPRUHQ��'LHVHU�VROOWH�DP�EHVWHQ�LQ�9HUELQGXQJ�PLW�&KURPRJUDQLQ�$�YHUZHQGHW�
ZHUGHQ�������
�
'LH�6\QDSWRSK\VLQIlUEXQJ�JHK|UW�LQ]ZLVFKHQ�]X�GHQ�LQ�GHU�5RXWLQH�DQJHZDQGWHQ�
0HWKRGHQ�GHU�,PPXQKLVWRFKHPLH��6LH�HLJQHW�VLFK�JXW�I�U�LQ�3DUDIILQ�IL[LHUWH�
3UlSDUDWH������XQG�LVW�PLW�HLQHP�+HUVWHOOXQJVSUHLV�]ZLVFKHQ�����XQG������'0��HEHQVR�
ZLH�&KURPRJUDQLQ�$��NRVWHQJ�QVWLJ��
�
'LH�SRVLWLYH�5HDNWLRQ�YRQ�&KURPRJUDQLQ�$�LQ�JDVWURLQWHVWLQDOHQ�=HOOHQ�LVW�LQWHQVLYHU�DOV�
GLH�YRQ�6\QDSWRSK\VLQ��'LHV�KDW�IROJHQGH�*U�QGH��
'LH�)lUEXQJ�GHU�6SHLFKHUJUDQXOD�HLQHU�=HOOH�GXUFK�&KURPRJUDQLQ�$�HUVFKHLQW�DOV�NOHLQH�
SXQNWXHOOH�0DUNLHUXQJ�LQQHUKDOE�GHV�=\WRSODVPDV��
'HPJHJHQ�EHU�ZLUNW�EHL�HLQHU�GXUFK�6\QDSWRSK\VLQ�JHIlUEWHQ�=HOOH�GDV�JHVDPWH�
=\WRSODVPD�DOV�SRVLWLY��DEHU�ZHQLJHU�LQWHQVLY�DQJHIlUEW�DOV�EHL�&KURPRJUDQLQ�$��������
��
3RVLWLYLWlW�I�U�HLQHQ�YHVLNXOlUHQ��]�%��6\QDSWRSK\VLQ��RGHU�HLQHQ�JUDQXOlUHQ��]�%��
&KURPRJUDQLQ�$��0DUNHU�ZLUG�DOV�QHXURHQGRNULQHU�1DFKZHLV�JHZHUWHW�������
�
$XI�*UXQG�GLHVHU�hEHUOHJXQJHQ�VFKLHQ�GLH�.RPELQDWLRQ�YRQ�&KURPRJUDQLQ�$�XQG�
6\QDSWRSK\VLQ�HLQH�JXWH�0|JOLFKNHLW�]X�HU|IIQHQ��HLQH�6WXGLH�XQWHU�%HGLQJXQJHQ�
DXV]XI�KUHQ��GLH�VSlWHU�LQ�GHQ�NOLQLVFKHQ�$OOWDJ��EHUQRPPHQ�ZHUGHQ�N|QQWHQ��
�
$XI�HLQHQ�]XVlW]OLFKHQ�]\WRSODVPDWLVFKHQ�0DUNHU��YRQ�GHQHQ�GHU�EHNDQQWHVWH�GLH�
QHXURQHQVSH]LILVFKH�(QRODVH��16(��LVW��ZXUGH�YHU]LFKWHW��'LH�QHXURQHQVSH]LILVFKH�
(QRODVH�LVW�HLQ�0DUNHU��GHU�VRZRKO�QHXURHQGRNULQH�=HOOHQ�DOV�DXFK�1HUYHQJHIOHFKWH��
EHVRQGHUV�LQ�0DJHQ�XQG�3DQNUHDV��JXW�XQG�]XYHUOlVVLJ�DQIlUEW������,Q�GHU�
9HUVXFKVUHLKH�YRQ�%LVKRS�HW�DO��VWHOOWHQ�VLFK�LP�0DJHQ�GLH�QHXURHQGRNULQHQ�=HOOHQ�XQG�
1HUYHQIDVHUQ�LQ�HQJHU�1DFKEDUVFKDIW�]XHLQDQGHU�GDU������,Q�HLQHP�GHUDUWLJHQ�)DOO�ZlUH�
HLQH�$XVZHUWXQJ�PLW�GLJLWDOHU�%LOGDQDO\VH�QLFKW�P|JOLFK�RGHU�HUVFKZHUW�JHZHVHQ��GD�GLH�
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JHIlUEWHQ�1HUYHQVWUXNWXUHQ�IDOVFK�SRVLWLYH�0DUNHUPHVVXQJHQ�HUJHEHQ�KlWWHQ��VLHKH�
0DWHULDO�XQG�0HWKRGLN�XQWHU�������
�
'HVKDOE�ZXUGH�DXI�HLQHQ�]\WRSODVPDWLVFKHQ�0DUNHU�YHU]LFKWHW�XQG�GLH�8QWHUVXFKXQJ�
PLW�&KURPRJUDQLQ�$�DXI�HLQHQ�JUDQXOlUHQ�XQG�PLW�6\QDSWRSK\VLQ�DXI�HLQHQ�YHVLNXOlUHQ�
LPPXQKLVWRFKHPLVFKHQ�0DUNHU�EHVFKUlQNW��
�
'LH�QHXURHQGRNULQHQ�=HOOHQ�LQQHUKDOE�HLQHV�$GHQRNDU]LQRPV�GHV�0DJHQV�N|QQHQ�VHKU�
VSlUOLFK�VHLQ��$XV�GLHVHP�*UXQG�LVW�HV�VLQQYROO��PHKUHUH�%O|FNH�HLQHV�MHGHQ�3DWLHQWHQ�
DXI�QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�]X�XQWHUVXFKHQ��XP�NOHLQH�RGHU�YHUHLQ]HOW�OLHJHQGH�
=HOOHQ�QLFKW�]X��EHUVHKHQ��VLHKH�8QWHUVXFKXQJVYHUODXI��������,Q�GHQ�ELVKHU�
YRUOLHJHQGHQ�6WXGLHQ�]X�$GHQRNDU]LQRPHQ�GHV�0DJHQV�XQG�QHXURHQGRNULQHQ�=HOOHQ�
JHEHQ�OHGLJOLFK�]ZHL�$XWRUHQ��EHU�GLH�$Q]DKO�GHU�YHUZHQGHWHQ�7XPRUEO|FNH�$XVNXQIW��
%RQDU�HW�DO��XQWHUVXFKWHQ������7XPRUEO|FNH�SUR�3DWLHQW������%OXPHQIHOG�HW�DO��GDJHJHQ�
YRQ�MHGHP�3DWLHQWHQ�QXU�HLQHQ�7XPRUEORFN������/HW]WHUHV�NDQQ�OHLFKW�GD]X�I�KUHQ��HLQ�
JHULQJHV�9RUNRPPHQ�YRQ�QHXURHQGRNULQHQ�=HOOHQ�LQQHUKDOE�HLQHV�$GHQRNDU]LQRPHV�]X�
�EHUVHKHQ��
,P�5DKPHQ�GHU�GXUFKJHI�KUWHQ�9RUXQWHUVXFKXQJ�]HLJWH�VLFK�EHL����YRQ����)lOOHQ��GDVV�
YHUVFKLHGHQH�7XPRUEO|FNH�HLQ�GLIIHULHUHQGHV�)lUEHYHUKDOWHQ�I�U�&KURPRJUDQLQ�]HLJWHQ�
�VLHKH�8QWHUVXFKXQJVYHUODXI�������VRGDVV�HLQ�HLQ]HOQHU�XQWHUVXFKWHU�%ORFN�DXV�HLQHP�
7XPRU�QLFKW�DOV�DXVUHLFKHQG�UHSUlVHQWDWLY�I�U�GHQ�*HVDPWWXPRU�JHOWHQ�NDQQ��
�

������ $XVZHUWXQJ�

'LH�GLJLWDOH�%LOGDQDO\VH��GLH�I�U�GLH�$XVZHUWXQJ�GHU�7XPRUHQ�YHUZHQGHW�ZXUGH��LVW�GHU�
UHLQ�YLVXHOOHQ�%HXUWHLOXQJ�PLW�+LOIH�HLQHV�/LFKWPLNURVNRSHV�LQ�HLQLJHQ�$VSHNWHQ�
�EHUOHJHQ��'LHV�EHWULIIW�LQVEHVRQGHUH�GLH�8QWHUVFKHLGXQJ��RE�HLQ�0DUNHU�VWDUN�RGHU�
VFKZDFK�SRVLWLY�LVW��6R�ZLUG�HLQH�VHPLTXDQWLWLDWLYH�%HXUWHLOXQJ�ZHVHQWOLFK�HUOHLFKWHUW��0LW�
+LOIH�GHU�GLJLWDOHQ�%LOGDQDO\VH�LVW�HV�P|JOLFK��H[DNWH�%HUHFKQXQJHQ�I�U�7HLOPHQJHQ�
HLQHV�7XPRUV��]X�HUVWHOOHQ��VLHKH�0DWHULDO�XQG�0HWKRGLN�������
'DGXUFK�ZLUG�GLH�.OlUXQJ�ZHLWHUHU�)UDJHVWHOOXQJHQ�HUP|JOLFKW��(V�NDQQ�EHLVSLHOVZHLVH�
XQWHUVXFKW�ZHUGHQ��RE�HLQH�JDQ]�EHVWLPPWH�0HQJH�HLQHV�0DUNHUV��HLQHU�6XESRSXODWLRQ�
LQQHUKDOE�HLQHV�7XPRUV�HLQH�$XVZLUNXQJ�EHLVSLHOVZHLVH�DXI�GLH�3URJQRVH�KDW��
'LH�9RUJHKHQVZHLVH�LVW�VWDQGDUGLVLHUW�XQG�MHGHU]HLW�YRQ�DQGHUHQ�%HQXW]HUQ�
QDFKSU�IEDU��
(LQ�ZHLWHUHU�9RUWHLO�LVW�GLH�SUREOHPORVH�GLJLWDOH�6SHLFKHUXQJ�LQWHUHVVDQWHU�
%LOGVHTXHQ]HQ�I�U�VSlWHUH�'RNXPHQWDWLRQHQ��
)�U�GLHVH�$UEHLW�ZDU�OHW]WOLFK�GLH�H[DNWH�0DUNHUPHQJH�GHV�*HVDPWWXPRUV�QLFKW�
UHOHYDQW��$OOH�PDUNHUSRVLWLYHQ�$GHQRNDU]LQRPH�HQWKLHOWHQ�LQVJHVDPW�VHKU�ZHQLJH�
SRVLWLYH�=HOOHQ��'DGXUFK�ZDU�HLQH�8QWHUVFKHLGXQJ�LQ�VWDUN�RGHU�VFKZDFK�SRVLWLYH�
7XPRUHQ��ZLH�XUVSU�QJOLFK�HUZDUWHW��QLFKW�VLQQYROO��
�
1HXURHQGRNULQH�=HOOHQ�HLJQHQ�VLFK�HEHQIDOOV�I�U�HLQH�HOHNWURQHQPLNURVNRSLVFKH�
$XVZHUWXQJ��'LHVH�ELUJW�HLQLJH�1DFKWHLOH��6LH�LVW�PLW�HLQHP�JU|�HUHQ�$XIZDQG�
YHUEXQGHQ�DOV�GLH�,PPXQKLVWRFKHPLH��LVW�WHXHUHU��EHQ|WLJW�YLHO�=HLW�XQG�XQWHUOLHJW�
KlXILJHU�)HKOHUQ�������
�

���� $OOJHPHLQH�3DWLHQWHQGDWHQ�

'DV�3DWLHQWHQNROOHNWLY�HQWVSULFKW�HLQHP�QRUPDOHQ�.ROOHNWLY�YRQ�DQ�0DJHQNDU]LQRPHQ�
(UNUDQNWHQ��GD�GLH�DOOJHPHLQHQ�3DWLHQWHQGDWHQ��ZLH�LP�)ROJHQGHQ�EHVFKULHEHQ��
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ZHLWJHKHQG�GHQ�DQGHUHQ��ELVKHU�YHU|IIHQWOLFKWHQ�'DWHQ��EHU�3DWLHQWHQ�PLW�
$GHQRNDU]LQRPHQ�GHV�0DJHQV�HQWVSUHFKHQ��
�
$OOH�3DWLHQWHQ�ZDUHQ�EHL�'LDJQRVHVWHOOXQJ�]ZLVFKHQ����XQG����-DKUHQ�DOW�PLW�HLQHP�
PLWWOHUHQ�$OWHU�YRQ����-DKUHQ��%HL�GHU�'HXWVFKHQ�0DJHQNDU]LQRP�6WXGLH������PLW������
3DWLHQWHQ�ODJ�GHU�$OWHUVPHGLDQ�PLW������-DKUHQ�JHULQJI�JLJ�QLHGULJHU�������
�
+LQVLFKWOLFK�GHU�/RNDOLVDWLRQ�KDWWHQ�3DWLHQWHQ��GHUHQ�7XPRUHQ�LP�SUR[LPDOHQ�
0DJHQGULWWHO�ORNDOLVLHUW�ZDUHQ��GLH�7HQGHQ]�HLQHV�N�U]HUHQ�hEHUOHEHQV��YHUJOLFKHQ�PLW�
3DWLHQWHQ��GHUHQ�7XPRUHQ�LP�GLVWDOHQ�'ULWWHO�GHV�0DJHQV�ORNDOLVLHUW�ZDUHQ��'LHV�ZXUGH�
DXFK�LQ�DQGHUHQ�8QWHUVXFKXQJHQ�EHREDFKWHW�������
,P�SUR[LPDOHQ�'ULWWHO�GHV�0DJHQV�JLEW�HV�NHLQH�6HURVD��'DGXUFK�IHKOW�HLQH�QDW�UOLFKH�
%DUULHUH�XQG�GRUW�ZDFKVHQGH�7XPRUHQ�HUUHLFKHQ�IU�KHU�HLQ�³IRUWJHVFKULWWHQHV�´�6WDGLXP�
DOV�LP�GLVWDOHQ�0DJHQ��
3DWLHQWHQ�GHU�'HXWVFKHQ�0DJHQNDU]LQRP�6WXGLH��GHUHQ�7XPRU�LP�SUR[LPDOHQ�
0DJHQGULWWHO�ORNDOLVLHUW�ZDU��KDWWHQ�PLW�HLQHU�PHGLDQHQ�hEHUOHEHQV]HLW�YRQ������
0RQDWHQ�QDFK�GHU�2SHUDWLRQ�GHXWOLFK�N�U]HU�]X�OHEHQ�DOV�3DWLHQWHQ��GHUHQ�
0DJHQNDU]LQRP�LP�GLVWDOHQ�'ULWWHO�ORNDOLVLHUW�ZDU�XQG�GLH�LP�6FKQLWW������0RQDWH�QDFK�
GHU�2SHUDWLRQ��EHUOHEWHQ�������
�
%H]RJHQ�DXI�GLH�hEHUOHEHQV]HLWHQ�QDFK�GHQ�/DXUHQW\SHQ�N|QQHQ�ZLU�I�U�XQVHU�
3DWLHQWHQNROOHNWLY�NHLQH�$XVVDJH�EH]�JOLFK�HLQHV�EHVVHUHQ�RGHU�VFKOHFKWHUHQ�
hEHUOHEHQV�I�U�HLQHQ�GHU�EHLGHQ�7\SHQ�PDFKHQ��
/DXUHQ�HW�DO��VWHOOWHQ�LQ�8QWHUVXFKXQJHQ�DQ�$GHQRNDU]LQRPHQ�GHV�0DJHQV�IHVW��GDVV�
GHU�GLIIXVH�7\S�QDFK�/DXUHQ�HLQH�VFKOHFKWHUH�3URJQRVH�DOV�GHU�LQWHVWLQDOH�KDW�������
)�U�GHQ�GLIIXVHQ7\S�QDFK�/DXUHQ�ZHUGHQ�I�U�GLH�RSHUDWLYH�7KHUDSLH�JU|�HUH�
5HVHNWLRQVJUHQ]HQ�DOV�EHLP�LQWHVWLQDOHQ�7\S�HPSIRKOHQ��GD�GHU�GLIIXVH�7\S�QDFK�
/DXUHQ�VLFK�JHOHJHQWOLFK�PDNURVNRSLVFK�QLFKW�VLFKWEDU�LQ�GHU�0DJHQZDQG�DXVEUHLWHQ�
NDQQ�������
'LH�'HXWVFKH�0DJHQNDU]LQRP�6WXGLH�YRQ������]HLJWH��GDVV�GLH�/DXUHQ�.ODVVLILNDWLRQ�
GLH�3URJQRVH�QLFKW�EHHLQIOXVVW�������'LHV�ZLUG�DXI�GLH�NRQVHTXHQWH�$QZHQGXQJ�GHV�
JU|�HUHQ�5HVHNWLRQVDXVPD�HV�EHL�.DU]LQRPHQ�GHV�GLIIXVHQ�7\SV�QDFK�/DXUHQ�
]XU�FNJHI�KUW�������
�
,Q�$QEHWUDFKW�GHU�hEHUOHEHQV]HLWHQ�LP�%H]XJ�DXI�GLH�XQWHUVFKLHGOLFKHQ�7XPRUVWDGLHQ��
DQKDQG�GHU�7XPRUVWDGLHQHLQWHLOXQJ�GHU�8,&&�YRQ������������]HLJW�GLH�YRUOLHJHQGH�
8QWHUVXFKXQJ�HLQHQ�=XVDPPHQKDQJ�]ZLVFKHQ�HLQHU�J�QVWLJHQ�3URJQRVH�XQG�HLQHP�
JXWHQ�7XPRUVWDGLXP�LP�*HJHQVDW]�]X�HLQHU�VFKOHFKWHUHQ�hEHUOHEHQVZDKUVFKHLQOLFKNHLW�
EHL�HLQHP�K|KHUHQ�7XPRUVWDGLXP��
3DWLHQWHQ�PLW�HLQHP�$GHQRNDU]LQRP�GHV�0DJHQV�LP�6WDGLXP�,E�XQG�,,�KDEHQ�HLQH�
EHVVHUH�3URJQRVH�DOV�3DWLHQWHQ�PLW�HLQHP�6WDGLXP�,,,D�RGHU�,,,E�7XPRU��'LHV�ZDU�]X�
HUZDUWHQ��
�
'DV�JOHLFKH�3DWLHQWHQNROOHNWLY�QDFK�GHU�DOWHQ�710�.ODVVLILNDWLRQ�HLQJHWHLOW��JLEW�NHLQHQ�
NODUHQ�$XIVFKOXVV�DXI�HLQ�OlQJHUHV�RGHU�N�U]HUHV�hEHUOHEHQ�LQ�$EKlQJLJNHLW�YRP�
7XPRUVWDGLXP������
,QVRIHUQ�]HLJW�VLFK�GLH�QHXH�710�.ODVVLILNDWLRQ�GHV�0DJHQV�DXFK�LP�5DKPHQ�GHU�KLHU�
XQWHUVXFKWHQ�3DWLHQWHQJUXSSH�DOV�DXVVDJHNUlIWLJHU��
�
'LH�$Q]DKO�GHU�WXPRUEHIDOOHQHQ�/\PSKNQRWHQ�LVW�HLQ�ZLFKWLJHU�SURJQRVWLVFKHU�
)DNWRU�������3DWLHQWHQ�PLW�WXPRUIUHLHQ�UHJLRQlUHQ�/\PSKNQRWHQ�KDEHQ�HLQH�EHVVHUH�
3URJQRVH�DOV�3DWLHQWHQ�PLW�UHJLRQlUHQ�/\PSKNQRWHQPHWDVWDVHQ�������
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,Q�GLHVHU�8QWHUVXFKXQJ�KDEHQ�3DWLHQWHQ�PLW�HLQHP�/\PSKNQRWHQVWDWXV�YRQ�1��������
SRVLWLYH��UHJLRQlUH�/\PSKNQRWHQ��GLH�7HQGHQ]�GHV�VFKOHFKWHUHQ�hEHUOHEHQV��YHUJOLFKHQ�
PLW�3DWLHQWHQ��GLH�NHLQH�WXPRUEHIDOOHQHQ�/\PSKNQRWHQ�KDWWHQ��1����9RQ�GHQ����
3DWLHQWHQ��GLH�NHLQH�/\PSKNQRWHQPHWDVWDVHQ�KDWWHQ��OHEHQ�QDFK�I�QI�-DKUHQ�QRFK�]HKQ�
����������'DJHJHQ�OHEW�YRQ�GHQ�HOI�3DWLHQWHQ�PLW�HLQHP�1��/\PSKNQRWHQVWDWXV�QXU�
QRFK�HLQHU����������
�
1DNDPXUD�HW�DO��IDQGHQ�LQ�HLQHU�8QWHUVXFKXQJ�DQ�������JDVWUHNWRPLHUWHQ�MDSDQLVFKHQ�
3DWLHQWHQ��GDVV�HLQ�SRVLWLYHU�/\PSKNQRWHQVWDWXV�LQVEHVRQGHUH�LP�IRUWJHVFKULWWHQHQ�
7XPRUVWDGLXP�HLQHQ�QHJDWLYHQ�(LQIOXVV�DXI�GLH�3URJQRVH�GHV�3DWLHQWHQ�KDW��%HL�
3DWLHQWHQ��GHUHQ�7XPRU�DXI�GLH�0XNRVD�RGHU�0XNRVD�XQG�6XEPXNRVD�EHVFKUlQNW�ZDU��
EHWUXJ�GLH���-DKUHV�EHUOHEHQVUDWH��������EHL�QHJDWLYHP�XQG��������EHL�SRVLWLYHP�
/\PSKNQRWHQVWDWXV�������
%HL�ZHLWHU�IRUWJHVFKULWWHQHQ�7XPRUHQ�EHWUXJ�GLH���-DKUHV�hEHUOHEHQVUDWH�QXU�QRFK�
�������EHL�SRVLWLYHP�XQG��������EHL�QHJDWLYHP�/\PSKNQRWHQVWDWXV�������
,P�5DKPHQ�GHU�GHXWVFKHQ�0DJHQNDU]LQRPVWXGLH�YRQ������KDWWHQ�3DWLHQWHQ�PLW�HLQHP�
QHJDWLYHQ�/\PSKNQRWHQVWDWXV�HLQH���-DKUHV�hEHUOHEHQVUDWH�YRQ�DQQlKHUQG������������
'LHV�HQWVSULFKW�LQ�HWZD�GHQ�9HUKlOWQLVVHQ�GLHVHV�3DWLHQWHQNROOHNWLYHV��
�
%HL�5RJHUV�HW�DO���GHU�$GHQRNDU]LQRPH�GHV�0DJHQV�PLW�.DU]LQRLGHQ�YHUJOLFK��KDWWHQ�
3DWLHQWHQ�XQDEKlQJLJ�YRP�KLVWRORJLVFKHQ�7\S�QDFK�/DXUHQ�HLQH�GHXWOLFK�UHGX]LHUWH�
hEHUOHEHQVUDWH��ZHQQ�VLH�HLQHQ�SRVLWLYHQ�/\PSKNQRWHQVWDWXV�DXIZLHVHQ��
1HXURHQGRNULQH�.DU]LQRPH�PLW�UHJLRQlUHQ�/\PSKNQRWHQPHWDVWDVHQ�KDWWHQ�HLQH�
VHFKVIDFK�EHVVHUH�hEHUOHEHQVUDWH�LP�9HUJOHLFK�PLW�GHQ�3DWLHQWHQ��GLH�HLQ�
$GHQRNDU]LQRP�GHV�0DJHQV�KDWWHQ�������
�

���� 0DUNHUHUJHEQLVVH�DOOJHPHLQ�

1DFK�$XVZHUWXQJ�DOOHU�3UlSDUDWH�]HLJWH�VLFK�HLQ�JHQHUHOOHU�8QWHUVFKLHG�LP�
)lUEHYHUKDOWHQ�YRQ�&KURPRJUDQLQ�$�XQG�6\QDSWRSK\VLQ��'LH�PLW�&KURPRJUDQLQ�$�
JHIlUEWHQ�=HOOHQ�VWHOOWHQ�VLFK�MHZHLOV�LQWHQVLYHU�SRVLWLY�GDU�DOV�GLH�I�U�6\QDSWRSK\VLQ��
'LHVH�(UJHEQLVVH�ZHUGHQ�GXUFK�DQGHUHQ�6WXGLHQ�XQWHUVW�W]W����������'HU�*UXQG�OLHJW�
GDULQ��GDVV�EHLGH�0DUNHU�XQWHUVFKLHGOLFKH�6WUXNWXUHQ�GHU�QHXURHQGRNULQHQ�=HOOH�
DQIlUEHQ��VLHKH�'LVNXVVLRQ�XQWHU�������XQG���������'LH�YRQ�&KURPRJUDQLQ�$�
GDUJHVWHOOWHQ�QHXURHQGRNULQHQ�6SHLFKHUJUDQXOD�VLQG�HWZDV�JU|�HU�DOV�GLH�YRQ�
6\QDSWRSK\VLQ�PDUNLHUWHQ�9HVLNHO�������
�

������ &KURPRJUDQLQ�$�

'LH�9HUWHLOXQJVVWUXNWXU�GHU�&KURPRJUDQLQ�$�SRVLWLYHQ�7XPRUHQ�LP�YRUOLHJHQGHQ�
3DWLHQWHQNROOHNWLY�LVW�KRPRJHQ��(V�VLQG�LQ�HWZD�GLH�+lOIWH��������������GHU�7XPRUHQ�
SRVLWLY�I�U�&KURPRJUDQLQ�$��ZRKLQJHJHQ�������������QHJDWLY�I�U�&KURPRJUDQLQ�$�VLQG��
9LHU]HKQ�7XPRUHQ�OLH�HQ�VLFK�QXU�I�U�&KURPRJUDQLQ�$�GDUVWHOOHQ�XQG�QLFKW�I�U�
6\QDSWRSK\VLQ��)�U�EHLGH�$QWLN|USHUIlUEXQJHQ�]HLJWHQ����7XPRUHQ����������HLQH�
SRVLWLYH�5HDNWLRQ��
�
&KURPRJUDQLQ�$�JLOW�DOV�HLQHU�GHU�VHQVLWLYVWHQ�QHXURHQGRNULQHQ�0DUNHU������������
'HVKDOE�NDQQ�HV�GXUFKDXV�YRUNRPPHQ��GD��VLFK�LQ�HLQHP�7XPRU�QHXURHQGRNULQH�
=HOOHQ�QXU�PLW�&KURPRJUDQLQ�$�XQG�QLFKW�PLW�6\QDSWRSK\VLQ�GDUVWHOOHQ�ODVVHQ��
�
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������ 6\QDSWRSK\VLQ�

9RQ�GHQ�LQVJHVDPW����7XPRUHQ�VLQG�YLHU�DXVVFKOLH�OLFK�I�U�6\QDSWRSK\VLQ�SRVLWLY��
�
:LHGHQPDQQ�HUNOlUW�GLHV�GDPLW��GDVV�HV�QHXURHQGRNULQH�7XPRU]HOOHQ�JLEW��GLH�NHLQH�
VSH]LILVFKHQ�QHXURHQGRNULQHQ�*UDQXOD�HQWKDOWHQ�������
1HXURHQGRNULQH�*UDQXOD�HLQHU�=HOOH�Z�UGHQ�VLFK�PLW�&KURPRJUDQLQ�$�GDUVWHOOHQ�
ODVVHQ�������
%HVRQGHUV�LQ�HQWGLIIHUHQ]LHUWHQ�7XPRUHQ�N|QQHQ�=HOOHQ�RKQH�VSH]LILVFKH�
QHXURHQGRNULQH�*UDQXOD�DXIWUHWHQ��GLH�QXU�PLW�6\QDSWRSK\VLQ�GDUVWHOOEDU�VLQG�XQG�
QHJDWLY�I�U�&KURPRJUDQLQ�$�VLQG��,P�HOHNWURQHQPLNURVNRSLVFKHQ�%LOG�VLQG�GDQQ�
HEHQIDOOV�NHLQH�QHXURHQGRNULQHQ�*UDQXOD�]X�HUNHQQHQ�������
�
*RXOG�HUZlJW�GLH�0|JOLFKNHLW��GDVV�6\QDSWRSK\VLQ�HUVW�QDFK�HLQHU�=HOOWUDQVIRUPDWLRQ�
RGHU�EHLP�PDOLJQHQ�:DFKVWXP�YRQ�EHVWLPPWHQ�QHXURHQGRNULQHQ�7XPRUHQ�DXIWULWW��GD�
HV�VLFK�EHL�PDQFKHQ�QHXURHQGRNULQHQ�7XPRUHQ��RGHU�DXFK�EHL�PDQFKHQ�QLFKW�
QHRSODVWLVFKHQ�QHXURHQGRNULQHQ�=HOODQVDPPOXQJHQ��QLFKW�GDUVWHOOHQ�Ol�W�������
$OOHUGLQJV�VFKHLQW�6\QDSWRSK\VLQ�ZHLWHUKLQ�HLQHU�GHU�QHXURHQGRNULQHQ�0DUNHU�PLW�GHU�
JU|�WHQ�,GHQWLIL]LHUXQJVIlKLJNHLW�I�U�QHXURHQGRNULQH�1HRSODVPHQ�]X�VHLQ�������
�
%XIID�HW�DO��PHLQHQ��GDVV�GLH�([SUHVVLRQ�YRQ�6\QDSWRSK\VLQ�LQ�7XPRUJHZHEH�GXUFK�
HLQH�PDOLJQH�7UDQVIRUPDWLRQ�YHUVWlUNW�ZLUG��ZLH�HV�LQ�YLHOHQ�=HOOHQ�GHV�
*DVWURLQWHVWLQDOWUDNWHV�EHREDFKWHW�ZHUGHQ�NDQQ�������
�

������ 9RUXQWHUVXFKXQJ�

1DFK�GHQ�KLHU�HU]LHOWHQ�(UJHEQLVVHQ�LVW�HV�QLFKW�VLQQYROO��QXU�HLQHQ�7XPRUEORFN�SUR�
3DWLHQW�]X�XQWHUVXFKHQ��8P�YHUOlVVOLFKH�XQG�UHSURGX]LHUEDUH�(UJHEQLVVH�]X�
EHNRPPHQ��P�VVHQ�PHKUHUH�%O|FNH�PLW�7XPRUPDWHULDO�XQWHUVXFKW�ZHUGHQ��
(LQH�(UNOlUXQJVP|JOLFKNHLW�N|QQWH�VHLQ��GDVV�YHUVFKLHGHQH�%O|FNH�XQWHUVFKLHGOLFKH�
$UHDOH�HLQHV�7XPRUV�UHSUlVHQWLHUHQ��'LH�QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�PXVV�QLFKW�
�EHU�GHQ�JHVDPWHQ�7XPRU�YHUWHLOW�VHLQ��VRQGHUQ�NDQQ�VLFK�DXI�HLQ]HOQH�$UHDOH�
EHVFKUlQNHQ��,Q�GHQ�PHLVWHQ�)lOOHQ��GLH�XQWHUVXFKW�ZXUGHQ��]HLJW�VLFK��GDVV�DXFK�DXI�
HLQHP�3UlSDUDW�QXU�LQQHUKDOE�HLQHV�EHVWLPPWHQ�$UHDOHV�SRVLWLYH�QHXURHQGRNULQH�=HOOHQ�
LP�7XPRUJHZHEH�JHIXQGHQ�ZHUGHQ��'LHV�HUNOlUW��GDVV�VLFK�PDQFKH�%O|FNH�HLQPDO�
DQIlUEHQ�ODVVHQ�XQG�EHLP�]ZHLWHQ�0DO�QLFKW��XQG�XPJHNHKUW��
�
:lKUHQG�GHV�6FKQHLGHYRUJDQJHV�PXVV�MHGHU�%ORFN�]X�$QIDQJ�QHX�DQJHVFKQLWWHQ�
ZHUGHQ��'LHV�EHGHXWHW��GDVV�MHGHVPDO�*HZHEH�DEJHVFKQLWWHQ�ZLUG��ZHOFKHV�QLFKW�
XQWHUVXFKW�ZHUGHQ�NDQQ��6R�NDQQ�HV�SDVVLHUHQ��GDVV�PDQ�PLW�GHP�6FKQLWW��GHU�JHOLQJW�
XQG�ZHLWHU�XQWHUVXFKW�ZLUG��JHUDGH�NHLQ�QHXURHQGRNULQHV�7XPRUPDWHULDO�JHZLQQW��
REZRKO�GHU�7XPRU�LQ�EHVWLPPWHQ�%HUHLFKHQ�HLQH�QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�]HLJW��
'LHV�EHGHXWHW�LQ�GHU�)ROJH��GDVV�HV�VLQQYROO�LVW��PHKU�DOV�HLQHQ�%ORFN�SUR�3DWLHQWHQ�]X�
XQWHUVXFKHQ��$QVRQVWHQ�N|QQWH�HLQH�QHXURHQGRNULQH�6XESRSXODWLRQ�OHLFKW��EHUVHKHQ�
ZHUGHQ��
(LQ�HLQPDOLJ�QHJDWLYHU�%HIXQG�YRQ�&KURPRJUDQLQ�$�EHGHXWHW�QLFKW��GDVV�GHU�7XPRU�
NHLQHUOHL�QHXURHQGRNULQH�7XPRU]HOOHQ�HQWKlOW��
�
,Q�M�QJHUHQ�LPPXQKLVWRFKHPLVFKHQ�8QWHUVXFKXQJHQ�YRQ�$GHQRNDU]LQRPHQ�GHV�
0DJHQV�ZXUGHQ�XQWHUVFKLHGOLFKH�$Q]DKOHQ�YRQ�7XPRUEO|FNHQ�XQWHUVXFKW��(V�JLEW�
6WXGLHQ��GLH�SUR�3DWLHQW�QXU�HLQHQ�UHSUlVHQWDWLYHQ�%ORFN�LPPXQKLVWRFKHPLVFK�DXI�
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QHXURHQGRNULQH�=HOOHQ�KLQ�XQWHUVXFKW�KDEHQ������'HPJHJHQ�EHU�YHUZHQGHWHQ�%RQDU�HW�
DO��LQ�LKUHU�6WXGLH�����7XPRUEO|FNH�YRQ�HLQHP�3DWLHQWHQ������
�

���� 0DUNHUHUJHEQLVVH�LP�(LQ]HOQHQ�

������ )UDXHQ�XQG�0lQQHU�

(V�OlVVW�VLFK�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�NHLQH�$XVVDJH�KLQVLFKWOLFK�HLQHU�
*HVFKOHFKWHUEHYRU]XJXQJ�HLQHV�GHU�EHLGHQ�QHXURHQGRNULQHQ�0DUNHU�PDFKHQ��%HL�
0lQQHUQ�XQG�)UDXHQ�LVW�GLH�$Q]DKO�GHU�I�U�QHXURHQGRNULQH�=HOOHQ�SRVLWLYHQ�7XPRUHQ�
DQQlKHUQG�JOHLFK��
%HL�6WDUHQ�HW�DO��ILQGHQ�VLFK�DXV����$GHQRNDU]LQRPHQ�GHV�0DJHQV�]Z|OI�QHXURHQGRNULQ�
SRVLWLYH�7XPRUHQ��YRQ�GHQHQ�]HKQ�]X�PlQQOLFKHQ�3DWLHQWHQ�XQG�QXU�]ZHL�]X�ZHLEOLFKHQ�
3DWLHQWHQ�JHK|UHQ�������(LQHQ�(UNOlUXQJVYHUVXFK�KLHU]X�ELHWHW�HU�QLFKW��
�

������ 7XPRUORNDOLVDWLRQ�

8QWHU�DOOHQ�XQWHUVXFKWHQ�7XPRUHQ�JLEW�HV�LQ�DOOHQ�'ULWWHOQ�GHV�0DJHQV�
$GHQRNDU]LQRPH��GLH�HLQH�*UXSSH�QHXURHQGRNULQHU�=HOOHQ�HQWKDOWHQ��
6RZRKO�LP�SUR[LPDOHQ�DOV�DXFK�LP�GLVWDOHQ�'ULWWHO�VLQG�MHZHLOV�PHKU�7XPRUHQ�
PDUNHUSRVLWLY�DOV�QHJDWLY��
,P�PLWWOHUHQ�'ULWWHO��ZHOFKHV�GHP�.RUSXVEHUHLFK�HQWVSULFKW��ZDUHQ�JOHLFK�YLHOH�7XPRUHQ�
SRVLWLY�ZLH�QHJDWLY�I�U�QHXURHQGRNULQH�=HOOHQ��
�
%RQDU�HW�DO��IDQGHQ�EHL�LKUHU�8QWHUVXFKXQJ�DOV�HLQ]LJHV�LP�$QWUXP�XQG�3\ORUXV�%HUHLFK�
�HQWVSULFKW�KLHU�GHP�GLVWDOHQ�0DJHQGULWWHO��PHKU�HQGRNULQ�SRVLWLYH�$GHQRNDU]LQRPH�GHV�
0DJHQV�DOV�QHJDWLYH������,Q�DOOHQ�DQGHUHQ�5HJLRQHQ�ZDUHQ�PHKU�HQGRNULQ�QHJDWLYH�
7XPRUHQ�DXIJHWUHWHQ�DOV�SRVLWLYH��,QVJHVDPW�LVW�HLQ�'ULWWHO�VHLQHU�SRVLWLYHQ�7XPRUHQ�LP�
$QWUXP�XQG�3\ORUXV�%HUHLFK�ORNDOLVLHUW��XQDEKlQJLJ�YRQ�GHU�6WlUNH�GHU�([SUHVVLRQ�����
%HL�6WDUHQ�HW�DO��ILQGHQ�VLFK�MHZHLOV�I�QI�7XPRUHQ�LP�SUR[LPDOHQ�XQG�GLVWDOHQ�$QWHLO�GHV�
0DJHQV��ZRKLQJHJHQ�QXU�]ZHL�LP�PLWWOHUHQ�$EVFKQLWW�ORNDOLVLHUW�VLQG�������
:DOGXP�YHUPXWHW��GDVV�HLQ�*UR�WHLO�GHU�QHXURHQGRNULQHQ�7XPRUHQ�GHV�0DJHQV�
XUVSU�QJOLFK�YRQ�(&/�=HOOHQ��HQWHURFKURPDIILQ�OLNH�FHOOV��XQG�GDPLW�YRP�)XQGXVEHUHLFK�
DXVJHKW��GD�GLH�(&/�=HOOHQ�YRU�DOOHP�LQ�GHU�)XQGXVPXNRVD�ORNDOLVLHUW�VLQG�������'LHV�
ZLUG�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�QLFKW�EHVWlWLJW��
�
3K\VLRORJLVFK�ILQGHQ�VLFK�GLH�QHXURHQGRNULQHQ�=HOOHQ�LP�0DJHQ�DXFK�YHUPHKUW�LP�
)XQGXV��E]Z��LP�$QWUXP��3\ORUXVEHUHLFK�������,P�0DJHQNRUSXV�NRPPHQ�HQGRNULQH�
=HOOHQ�YHUHLQ]HOW�LQ�'U�VHQVFKOlXFKHQ�YRU��ZRKLQJHJHQ�VLH�JHKlXIW�LP�
0DJHQIXQGXVEHUHLFK�DP�'U�VHQJUXQG�XQG�LP�3\ORUXVEHUHLFK�LQ�GHQ�'U�VHQKlOVHQ�
DXIWUHWHQ�������
0|JOLFKHUZHLVH�N|QQWH�GLHV�GDV�JHULQJH�9RUNRPPHQ�QHXURHQGRNULQHU�=HOOHQ�LQ�
$GHQRNDU]LQRPHQ�GHV�PLWWOHUHQ�0DJHQGULWWHOV�XQG�HLQ�YHUVWlUNWHV�$XIWUHWHQ�GHUDUWLJHU�
7XPRU]HOOHQ�LP�%HUHLFK�GHV�SUR[LPDOHQ�XQG�GLVWDOHQ�0DJHQGULWWHOV�HUNOlUHQ��ZHQQ�PDQ�
GDYRQ�DXVJHKHQ�Z�UGH��GDVV�VLFK�QHXURHQGRNULQH�7XPRU]HOOHQ�DXV�SK\VLRORJLVFKHQ�
HQGRNULQHQ�=HOOHQ�HQWZLFNHOQ��ZDV�DOOHUGLQJV�QLFKW�XQVHUHU�+\SRWKHVH�HQWVSULFKW��VLHKH�
'LVNXVVLRQ�������
�
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������ 7XPRUVWDGLHQ�

'LH�PHLVWHQ�7XPRUHQ�GHV�3DWLHQWHQNROOHNWLYV��������������VLQG�GHP�6WDGLXP�,,�GHU�
710�.ODVVLILNDWLRQ�YRQ������GHU�8,&&�]XJHRUGQHW��
'DV�6WDGLXP�,,�LVW�GHV�:HLWHUHQ�GDV�HLQ]LJH�HLQJHVFKORVVHQH�7XPRUVWDGLXP��LQ�GHP�HV�
PHKU�PDUNHUSRVLWLYH�7XPRUHQ��������������JLEW�DOV�QHJDWLYH��������������
,Q�GHQ�6WDGLHQ�,E��,,,D�XQG�,,,E�JLEW�HV�MHZHLOV�PHKU�QHJDWLYH�RGHU�HLQH�JOHLFKH�$Q]DKO�
YRQ�SRVLWLYHQ�XQG�QHJDWLYHQ�7XPRUHQ��GDV�6WDGLXP�,9�ZDU�LQ�GLHVHU�8QWHUVXFKXQJ�QLFKW�
HLQJHVFKORVVHQ��VLHKH�0DWHULDO�XQG�0HWKRGLN�������
�
'LHV�VWLPPW�QLFKW�JDQ]�PLW�GHQ�GD]X�ELVKHU�YHU|IIHQWOLFKWHQ�6WXGLHQ��EHUHLQ��
%HL�6WDUHQ�HW� DO�� WUHWHQ�GLH� QHXURHQGRNULQHQ�7XPRU]HOOHQ� YHUPHKUW� LQ� GHQ�6WDGLHQ� ,,,�
XQG�,9�DXI�������
,Q�GHU�8QWHUVXFKXQJ�YRQ�2RL�HW�DO��DQ�����$GHQRNDU]LQRPHQ�GHV�0DJHQV�ILQGHW�VLFK�
HEHQIDOOV�HLQ�YHUPHKUWHV�$XIWUHWHQ�YRQ�&KURPRJUDQLQ�$�SRVLWLYHQ�QHXURHQGRNULQHQ�
=HOOHQ�LQ�GHQ�6WDGLHQ�,,,�XQG�,9�������'XUFK�GLHVH�(UJHEQLVVH�XQG�GLH�7DWVDFKH�
EHVWlWLJW��GDVV�GLH�QHXURHQGRNULQ�SRVLWLYHQ�=HOOHQ�QXU�LQ�YHUHLQ]HOWHQ�$UHDOHQ�GHU�
7XPRUHQ�]X�ILQGHQ�ZDUHQ�������XQWHUVW�W]W�2RL�GLH�7KHVH�GHU�PXOWLSRWHQWHQ�6WDPP]HOOH�
�VLHKH�'LVNXVVLRQ�XQWHU�������
�

������ /DXUHQNODVVLILNDWLRQ�

'LH�PDUNHUSRVLWLYHQ�3UlSDUDWH�ZHLVHQ�NHLQ�VWDWLVWLVFK�VLJQLILNDQWHV�(UJHEQLV�EH]�JOLFK�
HLQHV�KlXILJHUHQ�9RUNRPPHQV�LP�GLIIXVHQ�RGHU�LQWHVWLQDOHQ�7\S�QDFK�/DXUHQ�DXI��
�
,Q�GHQ�ELVKHULJHQ�LPPXQKLVWRFKHPLVFKHQ�8QWHUVXFKXQJHQ�NDQQ�HQWZHGHU�NHLQH�
.RUUHODWLRQ�]ZLVFKHQ�GHP�$XIWUHWHQ�YRQ�HQGRNULQHQ�=HOOHQ�XQG�KLVWRORJLVFKHQ�6XEW\SHQ�
IHVWJHVWHOOW�ZHUGHQ�������RGHU�HV�VFKHLQW�]XPLQGHVW�GLH�7HQGHQ]�]X�EHVWHKHQ��GDVV�
EHLP�GLIIXVHQ�7\S�QDFK�/DXUHQ�HLQH�JU|�HUH�QHXURHQGRNULQH�([SUHVVLRQ�LQQHUKDOE�GHV�
7XPRUV�YRUNRPPW��DOV�EHLP�LQWHVWLQDOHQ������
,P�5DKPHQ�HLQHU�RKQH�,PPXQKLVWRFKHPLH�GXUFKJHI�KUWHQ��lOWHUHQ�8QWHUVXFKXQJ�KDW�
1HYDODLQHQ�DUJHQWDIILQH�XQG�DUJ\URSKLOH�=HOOHQ�HEHQIDOOV�KlXILJHU�LP�GLIIXVHQ�DOV�LP�
LQWHVWLQDOHQ�7\S�QDFK�/DXUHQ�JHIXQGHQ�������
�
%HL�%RQDU�HW�DO��WUDWHQ�JOHLFK�YLHOH��MH�]Z|OI��LQWHVWLQDOH�XQG�GLIIXVH�$GHQRNDU]LQRPH�PLW�
QHXURHQGRNULQHU�6XESRSXODWLRQ�DXI��%HL�GHQ�7XPRUHQ��GLH�QHJDWLY�I�U�QHXURHQGRNULQH�
=HOOHQ�ZDUHQ��ZDUHQ�PHKU�YRP�LQWHVWLQDOHQ�7\S�QDFK�/DXUHQ�DOV�YRP�GLIIXVHQ�7\S������
�
,Q�HLQHU�8QWHUVXFKXQJ�YRQ�:DOGXP�HW�DO��DQ����$GHQRNDU]LQRPHQ�GHV�0DJHQV��GLH�
LPPXQKLVWRFKHPLVFK�DXI�HLQH�QHXURHQGRNULQH�=XVDW]GLIIHUHQ]LHUXQJ�XQWHUVXFKW�
ZXUGHQ��EHVWHKW�HLQH�7HQGHQ]�]ZLVFKHQ�0DJHQNDU]LQRPHQ�GHV�GLIIXVHQ�7\SHV�QDFK�
/DXUHQ�XQG�HLQHP�SRVLWLYHQ�1DFKZHLV�HLQHU�QHXURHQGRNULQHQ�'LIIHUHQ]LHUXQJ�GHV�
7XPRUV��$OV�%HJU�QGXQJ�QHQQW�HU�GLH�hEHUOHJXQJ��GDVV�DOOH�GLIIXVHQ�0DJHQWXPRUHQ�
QHXURHQGRNULQHQ�8UVSUXQJV�VLQG�XQG�GLH��LQ�LQWHVWLQDOHQ�$GHQRNDU]LQRPHQ�SRVLWLYHQ�
QHXURHQGRNULQHQ�=HOOHQ��P|JOLFKHUZHLVH�K\SHUSODVWLVFKH�=HOOHQ�GDUVWHOOHQ�������
�
,Q�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�JLEW�HV�VRZRKO�PHKU�7XPRUHQ�GHV�LQWHVWLQDOHQ�DOV�
DXFK�GHV�GLIIXVHQ�7\SV��GLH�HLQH�]XVlW]OLFK�QHXURHQGRNULQH�6XESRSXODWLRQ�DXIZLHVHQ��
DOV�UHLQH�$GHQRNDU]LQRPH��
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/DXUHQ�KDW�LQ�GHU�HUVWHQ�%HVFKUHLEXQJ�GHV�GLIIXVHQ�XQG�LQWHVWLQDOHQ�7\SHV�GHV�
0DJHQDGHQRNDU]LQRPV�QHXURHQGRNULQH�=HOOHQ�LQ�EHLGHQ�7XPRUDUWHQ�EHVFKULHEHQ��HLQ�
HWZDV�KlXILJHUHV�$XIWUHWHQ�LP�GLIIXVHQ�7\S�������
�
'LH�PXOWLSRWHQWH�6WDPP]HOOH�NDQQ�LP�GLIIXVHQ�HEHQVR�ZLH�LP�LQWHVWLQDOHQ�7\S�HLQH�
QHXURHQGRNULQHQ�6XESRSXODWLRQ�HQWZLFNHOQ��VRGDVV�HV�NHLQHQ�EHYRU]XJWHQ�7\S�QDFK�
/DXUHQ�JHEHQ�G�UIWH��Z�UGH�PDQ�GLH�QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�LQQHUKDOE�HLQHV�
$GHQRNDU]LQRPHV�PLW�8UVSUXQJ�LQ�GHU�PXOWLSRWHQWHQ�6WDPP]HOOH�VHKHQ��

������ hEHUOHEHQV]HLW�

$XI�*UXQG�IHKOHQGHU�DXVVDJHNUlIWLJHU�8QWHUVXFKXQJHQ��EHU�GLH�3URJQRVH�YRQ�
3DWLHQWHQ�PLW�$GHQRNDU]LQRPHQ�GHV�0DJHQV��GLH�]XVlW]OLFK�QHXURHQGRNULQH�=HOOHQ�
HQWKDOWHQ��ZXUGHQ�]XQlFKVW�(UJHEQLVVH�GHUDUWLJHU�$GHQRNDU]LQRPH�GHV�.RORQV�DOV�
*UXQGODJH�JHQRPPHQ��)�U�GLHVH�7XPRUHQ�ZXUGH�LQ�]ZHL�6WXGLHQ�JH]HLJW��GDVV�
7XPRUHQ�PLW�HLQHU�QHXURHQGRNULQHQ�6XESRSXODWLRQ�HLQH�N�U]HUH�hEHUOHEHQV]HLW�
DXIZHLVHQ����������
�
8QWHU�GHU�$QQDKPH��GDVV�GLH�JHVXFKWH�8QWHUJUXSSH�GHU�$GHQRNDU]LQRPH�HLQH�
VFKOHFKWHUH�3URJQRVH�DXIZHLVW��VFKLHQ�HLQ�=HLWDEVWDQG�YRQ�PLQGHVWHQV�YLHU�-DKUHQ�
QDFK�2SHUDWLRQ�HLQ�DN]HSWDEOHU�=HLWDEVWDQG��XP�HLQH�$XVVDJH��EHU�GLH�hEHUOHEHQV]HLW�
]X�PDFKHQ��'LH�PLWWOHUH�hEHUOHEHQVGDXHU�I�U�DOOH�0DJHQNDU]LQRPSDWLHQWHQ�EHWUlJW�
���0RQDWH�QDFK�'LDJQRVHVWHOOXQJ��VLHKH�6HLWH���������
�
2RL�NDQQ�LP�5DKPHQ�VHLQHU�8QWHUVXFKXQJ�DQ�$GHQRNDU]LQRPHQ�GHV�0DJHQV�PLW�
QHXURHQGRNULQHU�'LIIHUHQ]LHUXQJ�NHLQH�$XVVDJH��EHU�GLH�XQWHUVFKLHGOLFKH�3URJQRVH�
YRQ�3DWLHQWHQ�PLW�RGHU�RKQH�QHXURHQGRNULQHU�6XESRSXODWLRQ�PDFKHQ�������
,Q�GHU�YRQ�:DOGXP�HW�DO��GXUFKJHI�KUWHQ�8QWHUVXFKXQJ�DQ�0DJHQNDU]LQRPHQ�PLW�
QHXURHQGRNULQHU�'LIIHUHQ]LHUXQJ�Ol�W�VLFK�HEHQIDOOV�QLFKWV��EHU�GLH�P|JOLFKHUZHLVH�
YHUlQGHUWH�3URJQRVH�DXVVDJHQ��,Q�OHW]WHUHP�)DOO�DXI�*UXQG�HLQHV�]X�NXU]HQ�
%HREDFKWXQJV]HLWUDXPHV�������
�
6WDUHQ�HW�DO��KDW����.DU]LQRPH�GHV�0DJHQV�DXI�QHXURHQGRNULQH�=HOOHQ�XQWHUVXFKW��(U�
NRPPW�]X�GHP�6FKOX���GDVV�GLH�]Z|OI�.DU]LQRPH�GHV�0DJHQV�PLW�QHXURHQGRNULQHQ�
=HOOHQ��GLH�LQ�VHLQHU�8QWHUVXFKXQJ�JHIXQGHQ�ZXUGHQ��EHVRQGHUV�DJJUHVVLY�VLQG��$OOH�
7XPRUHQ��GLH�QHXURHQGRNULQH�=HOOHQ�DXIZLHVHQ��ZDUHQ�LQ�HLQHP�IRUWJHVFKULWWHQHQ�
6WDGLXP�XQG�GLH�PLWWOHUH�hEHUOHEHQV]HLW�EHWUXJ�OHGLJOLFK����0RQDWH�QDFK�
'LDJQRVHVWHOOXQJ�������
�
,Q�HLQHU�ZHLWHUHQ�8QWHUVXFKXQJ�YRQ�%RQDU�HW�DO���LQ�GHU�HV�hEHUOHEHQVGDWHQ�YRQ�
���3DWLHQWHQ�PLW�$GHQRNDU]LQRPHQ�GHV�0DJHQV�JLEW��NDQQ�NHLQH�VWDWLVWLVFK�VLJQLILNDQWH�
$XVVDJH�JHPDFKW�ZHUGHQ��RE�QHXURHQGRNULQH�=HOOHQ�LP�7XPRU�HLQH�EHVVHUH�RGHU�
VFKOHFKWHUH�3URJQRVH�EHZLUNHQ��'LH�PLWWOHUH�hEHUOHEHQV]HLW�I�U�3DWLHQWHQ�PLW�
QHXURHQGRNULQHQ�=HOOHQ�LQQHUKDOE�GHV�$GHQRNDU]LQRPV�EHWUlJW���0RQDWH��I�U�3DWLHQWHQ�
RKQH�QHXURHQGRNULQH�6XESRSXODWLRQ�LP�7XPRU������0RQDWH��=X�$QIDQJ�GHU�
8QWHUVXFKXQJ�ZDU�GLH�+\SRWKHVH�XPJHNHKUW��$OV�*UXQGODJH�JDOW�GLH�hEHUOHJXQJ��GDVV�
QHXURHQGRNULQH�7XPRUH�GHV�0DJHQV�HLQH�EHVVHUH�3URJQRVH�DOV�$GHQRNDU]LQRPH�
DXIZHLVHQ��%RQDUV�6FKOXVVIROJHUXQJ�ODXWHW��GD��$GHQRNDU]LQRPH�GHV�0DJHQV�PLW�
QHXURHQGRNULQHQ�=HOOHQ�VLFK�JHQDXVR�YHUKDOWHQ�ZLH�QRUPDOH�0DJHQNDU]LQRPH������
�
(V�JLEW�HLQH�HLQ]LJH�8QWHUVXFKXQJ��GLH�YRQ�HLQHP�EHVVHUHQ�hEHUOHEHQ�I�U�3DWLHQWHQ�PLW�
HLQHU�QHXURHQGRNULQHQ�6XESRSXODWLRQ�LQ�HLQHP�$GHQRNDU]LQRP�GHV�0DJHQV�VSULFKW��
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5DGL�HW�DO��KDW����3DWLHQWHQ�PLW�HLQHP�$GHQRNDU]LQRP�GHV�0DJHQV�XQWHUVXFKW��GLH�DOOH�
M�QJHU�DOV����-DKUH�ZDUHQ��'LH�*UXSSH�GHU�QHXQ�3DWLHQWHQ��GLH�QHXURHQGRNULQH�=HOOHQ�
LQQHUKDOE�GHV�7XPRUV�EHVD�HQ��EHIDQGHQ�VLFK�DOOH�LQ�HLQHP�IU�KHQ�7XPRUVWDGLXP�XQG�
KDWWH�HLQH�OlQJHUH�hEHUOHEHQV]HLW��$OOHUGLQJV�KDWWH�GLH�8QWHUVXFKXQJ�PLW�LQVJHVDPW����
3DWLHQWHQ�HLQH�VHKU�JHULQJH�)DOO]DKO�������
�
)�U�3DWLHQWHQ�PLW�HLQHU�SRVLWLYHQ�&KURPRJUDQLQ�$�)lUEXQJ�GHV�7XPRUV�JDE�HV�NHLQH�
.RUUHODWLRQ�]XP�hEHUOHEHQ��YHUJOLFKHQ�PLW�3DWLHQWHQ��GHUHQ�7XPRUHQ�VLFK�QLFKW�
DQIlUEWHQ���$EE�������
�
(V�NRQQWH�DXFK�KLQVLFKWOLFK�HLQHU�SRVLWLYHQ�)lUEXQJ�PLW�6\QDSWRSK\VLQ�NHLQH�
$EKlQJLJNHLW�]XP�hEHUOHEHQ�GHU�3DWLHQWHQ�JHIXQGHQ�ZHUGHQ��YHUJOLFKHQ�PLW�3DWLHQWHQ��
GHUHQ�7XPRUHQ�QHJDWLY�I�U�6\QDSWRSK\VLQ�ZDUHQ���$EE��������
�
'HQQRFK�VFKHLQW�P|JOLFKHUZHLVH��LP�*HJHQVDW]�]X�7XPRUHQ�GHV�.RORQV����������HLQH�
QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�LQQHUKDOE�HLQHV�$GHQRNDU]LQRPV�GHV�0DJHQV�HLQHQ�
J�QVWLJHQ�(IIHNW�DXI�GLH�3URJQRVH�GHV�3DWLHQWHQ�]X�KDEHQ��'LHV�NDQQ�DEHU�QLFKW�
DEVFKOLH�HQG�EHZHUWHW�ZHUGHQ��GD�GLH�PHLVWHQ�GHU�KLHU�XQWHUVXFKWHQ�7XPRUHQ��GLH�HLQH�
SRVLWLYH�QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�]HLJWHQ��LP�6WDGLXP�,,�]X�ILQGHQ��'LHV�OLHJW�
GDUDQ��GDVV�QXU�5��UHVH]LHUWH�7XPRUHQ�HLQJHVFKORVVHQ�ZXUGHQ�XQG�EHLVSLHOVZHLVH�GDV�
6WDGLXP�,9�QLFKW�PLW�XQWHUVXFKW�ZXUGH��
%HL�HLQHU�8QWHUVXFKXQJ�YRQ�GH�%UXLQH�ZDUHQ�EHL�NRORUHNWDOHQ�7XPRUHQ�DXFK�'XNHV�'�
6WDGLHQ�HQWKDOWHQ��GLH�DQ�VLFK�VFKRQ�HLQH�VFKOHFKWHUH�hEHUOHEHQVZDKUVFKHLQOLFKNHLW�
KDEHQ�������
'H�%UXLQH�GLVNXWLHUW�DXFK�HLQHQ�P|JOLFKHUZHLVH�EHVWHKHQGHQ�(LQIOX��GHU�
QHXURHQGRNULQHQ�=HOOHQ�VHOEVW��GLH�VHLQHU�0HLQXQJ�QDFK�XQDXVJHUHLIWHU�VLQG�XQG�
GDGXUFK�HLQH�VFKOHFKWHUH�3URJQRVH�EHGLQJHQ��'HPHQWJHJHQ�OLHIHUQ�+DPDGD�HW�DO��
NHLQHQ�(UNOlUXQJVYHUVXFK����������I�U�HLQ�VFKOHFKWHUHV�hEHUOHEHQ�QHXURHQGRNULQ�
SRVLWYHU�$GHQRNDU]LQRPH�GHV�.RORQV��
�

���� 8UVSUXQJ�GHU�QHXURHQGRNULQHQ�=HOOHQ�LQ�$GHQRNDU]LQRPHQ�

(V�H[LVWLHUHQ�]ZHL�JUXQGVlW]OLFKH�(UNOlUXQJVYHUVXFKH�I�U�GDV�$XIWUHWHQ�YRQ�
QHXURHQGRNULQHQ�=HOOHQ�LQ�$GHQRNDU]LQRPHQ��
'LH�HLQH�7KHRULH�JHKW�GDYRQ�DXV��GDVV�GLH�S\VLRORJLVFK�EHLVSLHOVZHLVH�LP�0DJHQ�
YRUNRPPHQGHQ�QHXURHQGRNULQHQ�=HOOHQ�HQWDUWHQ��'LH�DQGHUHQ�JHKHQ�GDYRQ�DXV��GDVV�
HLQH�PXOWLSRWHQWH�6WDPP]HOOH�H[LVWLHUW��DXV�GHU�VLFK�YHUVFKLHGHQH�6XESRSXODWLRQHQ�
E]Z��.ORQH�HQWZLFNHOQ�N|QQHQ��
�
9RQ�GHU�(QWDUWXQJ�S\VLRORJLVFKHU�QHXURHQGRNULQHU�=HOOHQ�DXV�GHP�0DJHQ�JHKW�1REHOV�
DXV��
(U�IDQG��GDVV�HQGRNULQH�=HOOHQ��GLH�QLFKW�QHXURHQGRNULQHQ�8UVSUXQJV�VLQG��NHLQ�
&KURPRJUDQLQ�$�HQWKDOWHQ��
$QGHUHUVHLWV�JLEW�HV�=HOOHQ�LQ�QLFKW�QHXURHQGRNULQHQ�7XPRUHQ��GLH�I�U�&KURPRJUDQLQ�$�
SRVLWLY�VLQG�������)�U�GLHVH�=HOOHQ�KDW�HU�]ZHL�(UNOlUXQJVP|JOLFNHLWHQ��
���(V�VLQG�=HOOHQ�GHV�GLIIXVHQ�QHXURHQGRNULQHQ�6\VWHPV��GLH�YRP�7XPRU�DQJH]RJHQ�
XQG�]XU�3UROLIHUDWLRQ�DQJHUHJW�ZHUGHQ��RGHU�
���GHU�7XPRU��XQG�GDGXUFK�GLH�HLQ]HOQH�=HOOH��NDQQ�VHOEHU�HLQH�QHXURHQGRNULQH�
'LIIHUHQ]LHUXQJ�GXUFKPDFKHQ�������
�
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0HKUHUH�$XWRUHQ�EHJU�QGHQ�GLH�([LVWHQ]�HLQHU�PXOWLSRWHQWHQ�6WDPP]HOOH�GDPLW��GDVV�
GLH�QHXURHQGRNULQHQ�7XPRU]HOOHQ�QXU�LQ�HLQ]HOQHQ�7XPRUDUHDOHQ�DXIWUHWHQ������������
$XFK�GDQQ�OLHJHQ�VLH�KlXILJ�YHUHLQ]HOW�XQG�VHOWHQ�JUXSSLHUW��,Q�GHU�KLHU�GXFKJHI�KUWHQ�
8QWHUVXFKXQJ�WUDWHQ�GLH�SRVLWLYHQ�QHXURHQGRNULQHQ�=HOOHQ�PLW�HLQHU�$XVQDKPH��EHL�GHU�
VLH�LQ�=HOOKDXIHQ�DXIWUDWHQ��HEHQIDOOV�YHUVWUHXW��EHU�GHQ�7XPRU�DXI��HV�ZDUHQ�QLFKW�LQ�
DOOHQ�7XPRUDQVFKQLWWHQ�QHXURHQGRNULQH�=HOOHQ�]X�ILQGHQ��������
�
'LH�$GHQRNDU]LQRP]HOOH�NDQQ�HLQH�QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�]HLJHQ��DXI�*UXQG�
YRQ�LQWUD]HOOXOlUHQ�3RWHQWLDOHQ�HLQHU�7XPRU]HOOH��:DUXP�XQG�RE�DQGHUH�=HOOHQ�DXFK�
GLHVH�0|JOLFKNHLW�KDEHQ��RE�VLH�GLHVH�0|JOLFKNHLW�JHUDGH�QLFKW�RGHU��EHUKDXSW�QLFKW�
KDEHQ��ZLVVHQ�ZLU�QLFKW��
1HXURHQGRNULQH�=HOOHQ�VLQG�GHXWOLFK��DXFK�PLNURVNRSLVFK��RKQH�]XVlW]OLFKH�
,PPXQKLVWRFKHPLH�DOV�VROFKH�]X�LGHQWLIL]LHUHQ��
9LHOOHLFKW�VWHOOW�GLH�QHXURHQGRNULQH�=HOOH�DXFK�HLQHQ�)XQNWLRQV]XVWDQG�GHU�
$GHQRNDU]LQRP]HOOH�GDU��
�
.ODSSHQEDFK�KDW�7XPRUHQ��GLH�]XVlW]OLFKH�QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�]HLJWHQ��LQ�
XQWHUVFKLHGOLFKH�*UXSSHQ�HLQJHWHLOW�������
(U�HUNOlUW�GDV�$XIWUHWHQ�HLQHV�7XPRUV��GHU�VRZRKO�$QWHLOH�HLQHV�.DU]LQRLGV�ZLH�DXFK�
HLQHV�$GHQRNDU]LQRPV�HQWKlOW��Ä&RPSRVLWH�7XPRU³���GDPLW��GDVV�HV�VLFK�XP�HLQH�
PXOWLSRWHQWH�6WDPP]HOOH�KDQGHOW��6RQVW�LVW�GLH�HQJH�0LVFKXQJ�YRQ�]ZHL�YHUVFKLHGHQHQ�
1HRSODVPHQ�PLW�]ZHL�XQWHUVFKLHGOLFKHQ�'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ�VFKZHU�]X�
HUNOlUHQ�������
$QGHUHUVHLWV�JHKW�HU�EHL�HLQHP�Ä&ROOLVLRQ�7\SH�7XPRU³�YRQ�]ZHL�HLQGHXWLJ�JHWUHQQWHQ�
=HOOOLQLHQ�DXV��GLH�VLFK��DP�JOHLFKHQ�2UW��XQDEKlQJLJ�YRQHLQDQGHU�HQWZLFNHOW�
KDEHQ�������
&RUVL�VFKOLH�W�VLFK�VRZRKO�LQ�GHU�8QWHUVFKHLGXQJ�LQ�Ä&ROOLVLRQ�7\SH�7XPRUHQ³�DOV�DXFK�
LQ�Ä&RPSRVLWH�7XPRUHQ³�ZLH�DXFK�LQ�GHUHQ�(QWVWHKXQJ�.ODSSHQEDFK�DQ����������(U�
VHOEHU�KDW�LQ�HLQHP�DOV�Ä&ROOLVLRQ�7\SH�7XPRU³�NODVVLIL]LHUWHQ�.DU]LRP�LQ�GHVVHQ�
$GHQRNDU]LQRPWHLO�HLQH�VHKU�JHULQJHQ�$Q]DKO�YRQ�SRVLWLYHQ�QHXURHQGRNULQHQ�=HOOHQ�
JHIXQGHQ�������
�
&RUVL�ZLUIW�GLH�)UDJH�DXI��RE�LQ�MHGHP�VFKOHFKW�GLIIHUHQ]LHUWHQ�$GHQRNDU]LQRP�
QHXURHQGRNULQH�=HOOHQ�YRUNRPPHQ�������
�
&R[�HW�DO��KDEHQ�QDFK�7LHUYHUVXFKHQ�PLW�5DWWHQ�DQ�7XPRU]HOOHQ�GHV�.RORQV�EHKDXSWHW��
GDVV�GLH�QHXURHQGRNULQHQ�=HOOHQ�GHV�.RORQV�HQGRGHUPDOHQ�8UVSUXQJV�VLQG�XQG�GDVV�
GLH�XQGLIIHUHQ]LHUWH�.DU]LQRP]HOOH�GLH�PXOWLSRWHQWH�6WDPP]HOOH�LVW�������
�
0DQFKH�ZHLVHQ�GDUDXI�KLQ��GDVV�EHVRQGHUV�LP�SUR[LPDOHQ�XQG�LP�GLVWDOHQ�0DJHQGULWWHO�
JHKlXIW�$GHQRNDU]LQRPH�PLW�QHXURHQGRNULQHQ�7XPRU]HOOHQ�DXIWUHWHQ��(LQH�/RNDOLVDWLRQ��
LQ�GHU�SK\VLRORJLVFK�YLHOH�QHXURHQGRNULQH�=HOOHQ�]X�ILQGHQ�VLQG�������'LHV�Z�UGH�HKHU�
GLH�9HUPXWXQJ�EHVWlWLJHQ��GD��SK\VLRORJLVFK�YRUKDQGHQH�=HOOHQ�DXFK�GRUW�HKHU�
HQWDUWHQ��ZR�VLH�YHUPHKUW�DXIWUHWHQ��
�
,Q�GHU�KLHU�GXUFKJHI�KUWHQ�8QWHUVXFKXQJ�LVW�DQGHUHUVHLWV�GDV�9HUWHLOXQJVPXVWHU�GHU�
PDUNHUSRVLWLYHQ��QHXURHQGRNULQHQ�=HOOHQ��ELV�DXI�HLQH�$XVQDKPH��VHKU�FKDUDNWHULVWLVFK��
'LH�SRVLWLYHQ�7XPRU]HOOHQ�VLQG�MHZHLOV�YHUVWUHXW��EHU�GHQ�7XPRU�]X�ILQGHQ��6LH�]HLJHQ�
VLFK�ZHGHU�LQ�DOOHQ�7XPRUEO|FNHQ�QRFK�LQ�MHGHP�HLQ]HOQHQ�3UlSDUDW��
'DGXUFK�Z�UGH�HKHU�GLH�7KHVH�HLQHU�PXOWLSRWHQWHQ�6WDPP]HOOH�EHVWlWLJW��'LHVH�NDQQ�
VLFK�LP�7XPRU�EHLVSLHOVZHLVH�VRZRKO�LQ�$GHQRNDU]LQRP]HOOHQ�DOV�DXFK�]X�DQGHUHQ�
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6XESRSXODWLRQHQ�E]Z��.ORQHQ��EHLVSLHOVZHLVH�QHXURHQGRNULQHQ�=HOOHQ��GLIIHUHQ]LHUHQ�
XQG�GDGXUFK�XQUHJHOPl�LJ�YHUWHLOW��EHU�GHQ�7XPRU�DXIWUHWHQ��
�
(V�LVW�I�U�GLH�,PPXQKLVWRFKHPLH�VLQQYROOHU��HLQHQ�NRPELQLHUWHQ�0DUNHU�]�%��DXV�
&KURPRJUDQLQ�$�XQG�%�]X�YHUZHQGHQ��DOV�QXU�HLQHQ�0DUNHU��'DPLW�LVW�GLH�
LPPXQKLVWRFKHPLVFKH�$QDO\VH�VHQVLWLYHU����������
$XVVHUGHP�HUVFKHLQW�HV�JHHLJQHWHU��LPPXQKLVWRFKHPLVFKH�0DUNHU�]X�YHUZHQGHQ��
GHUHQ�LQWUD]HOOXOlUHV�)lUEHYHUKDOWHQ�VLFK�HUJlQ]W��XQG�QLFKW�HLQH�.RPELQDWLRQ�YRQ�
0DUNHUQ�]X�YHUZHQGHQ��GLH�JOHLFKH�RGHU�lKQOLFKH�6WUXNWXUHQ�HLQHU�=HOOH�DQIlUEHQ��6RQVW�
N|QQWH�OHLFKW�HLQH�NOHLQH�QHXURHQGRNULQH�3RSXODWLRQ��EHLVSLHOVZHLVH�LQ�HQWGLIIHUHQ]LHUWHQ�
7XPRUHQ��EHUVHKHQ�ZHUGHQ��
�

���� $XVEOLFN�

(LQH�QRFKPDOLJH�9HUODXIVEHREDFKWXQJ�GHU�XQWHUVXFKWHQ�3DWLHQWHQ�VROOWH�MHZHLOV�I�QI�
-DKUH�QDFK�GHP�OHW]WHQ�2SHUDWLRQVWHUPLQ�HUIROJHQ��'DQQ�LVW�HLQ�DXVUHLFKHQG�ODQJHU�
=HLWUDXP�]XP�=HLWSXQNW�GHU�2SHUDWLRQ�YHUVWULFKHQ��GHU�HV�HUODXEW��HLQH�H[DNWHUH�
$XVVDJH��EHU�GLH�3URJQRVH�GHU�3DWLHQWHQ�]X�PDFKHQ��
�
6ROOWH�HV�P|JOLFK�VHLQ��$XVVDJHQ��EHU�GLH�3URJQRVH�YRQ�3DWLHQWHQ�PLW�
$GHQRNDU]LQRPHQ�XQG�QHXURHQGRNULQHQ�=HOOHQ�]X�PDFKHQ��GDQQ�VROOWHQ�LQ�GHU�)ROJH�
QRFK�YRU�HLQHU�2SHUDWLRQ�EHL�3DWLHQWHQ�PLW�GHQ�HQWVSUHFKHQGHQ�(LQVFKOXVVNULWHULHQ�GLH�
6HUXPFKURPRJUDQLQZHUWH�JHPHVVHQ�ZHUGHQ��'LHVHV�9HUIDKUHQ�LVW�]XP�MHW]LJHQ�
=HLWSXQNW�QRFK�NHLQH�5RXWLQHPHWKRGH��
(LQ�VWDUN�HUK|KWHU�&KURPRJUDQLQ�$�6SLHJHO�LP�%OXW�ZHLVW�DXI�HLQHQ�QHXURHQGRNULQHQ�
7XPRU�KLQ�������'DGXUFK�N|QQWH�PDQ�DQKDQG�YRQ�6HUXPXQWHUVXFKXQJHQ�HLQ�IU�KHV�
6FUHHQLQJ�DXI�HQGRNULQH�1HRSODVLH�PLW�HLQHU�0DUNHUNRPELQDWLRQ�YRQ�&KURPRJUDQLQ�$�
XQG�%�XQWHUQHKPHQ�������
�
'XUFK�&KURPRJUDQLQ�$�6HUXPEHVWLPPXQJHQ�Ol�W�VLFK�QLFKW�DXI�GHQ�]X�*UXQGH�
OLHJHQGHQ�SDWKRORJLVFKHQ�%HIXQG�VFKOLH�HQ��$XV�GLHVHP�*UXQG�LVW�GLHVH�8QWHUVXFKXQJ�
QLFKW�]XU�3ULPlUGLDJQRVWLN��DEHU�]XU�9HUODXIVEHREDFKWXQJ�JHHLJQHW�������
,Q�GHU�PLWWOHUHQ�&KURPRJUDQLQ�$�6HUXPNRQ]HQWUDWLRQ�LVW�NHLQ�8QWHUVFKLHG�]ZLVFKHQ�
HLQHP�KRUPRQHOO�LQDNWLYHQ�XQG�HLQHP�KRUPRQHOO�DNWLYHQ�7XPRU�������
)�U�GLH�%HVWLPPXQJ�GHV�6HUXP�&KURPRJUDQLQVSLHJHOV�LVW�HLQH�.RPELQDWLRQ�DXV�
&KURPRJUDQLQ�$�XQG�%�VHQVLWLYHU�DOV�QXU�HLQHU�DOOHLQH��HEHQVR�ZLH�EHL�GHU�
LPPXQKLVWRFKHPLVFKHQ�8QWHUVXFKXQJ�������
'LH�%HVWLPPXQJ�YRQ�6HUXPNRQ]HQWUDWLRQHQ�YRQ�&KURPRJUDQLQ�$�HUVFKHLQW�QXU�PLW�
HLQHU�]XVlW]OLFKHQ�KLVWRORJLVFKHQ�8QWHUVXFKXQJ�GHU�7XPRUHQ�VLQQYROO��%HL�UHLQHQ�
6HUXPPHVVXQJHQ�N|QQWH�DXFK�HLQH�QHXURHQGRNULQH�+\SHUSODVLH�YRUOLHJHQ��GD�YRU�
DOOHP�GLH�QHXURHQGRNULQH�=HOOPDVVH�JHPHVVHQ�ZLUG����������
�
7XPRU]HOOHQ��GLH�]X�ZHQLJH�3URGXNWH�HQWKDOWHQ��XP�PLW�GHU�,PPXQKLVWRFKHPLH�
GDUJHVWHOOW�]X�ZHUGHQ��N|QQHQ�PLW�GHU�LQ�VLWX�+\EULGLVLHUXQJ�LGHQWLIL]LHUW�ZHUGHQ��'LHV�
NDQQ�DOV�(UJlQ]XQJVXQWHUVXFKXQJ�EHL�7XPRUHQ�YHUZHQGHW�ZHUGHQ��GLH�VHKU�JHULQJH�
QHXURHQGRNULQH�'LIIHUHQ]LHUXQJ�DXIZHLVHQ�RGHU�DOV�=XVDW]XQWHUVXFKXQJ�]XP�1DFKZHLV�
LQWUD]HOOXOlUHU�+RUPRQV\QWKHVH������
�
(LQH�8QWHUVXFKXQJ�KLQVLFKWOLFK�&KURPRJUDQLQ�$�SRVLWLYHU�7XPRUHQ�XQG�GHU�)UDJH��RE�
GLHVH�EHVVHU�RGHU�VFKOHFKWHU�DXI�&KHPRWKHUDSLH�DQVSUHFKHQ�ZlUH�VHKU�LQWHUHVVDQW��
+LHUDXV�N|QQWHQ�VLFK�ZHLWHUH�GLIIHUHQWLDOWKHUDSHXWLVFKH�hEHUOHJXQJHQ�HUJHEHQ��
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�
(LQH�ZHLWHUH�)UDJH�ZlUH��RE�HLQH�.RUUHODWLRQ�EHVWHKW�]ZLVFKHQ�$GHQRNDU]LQRPHQ�GHV�
0DJHQV��GLH�SRVLWLY�DXI�LPPXQKLVWRFKHPLVFKH�QHXURHQGRNULQH�0DUNHU�UHDJLHUHQ�XQG�
DQGHUHQ��QLFKW�LPPXQKLVWRFKHPLVFKHQ�7XPRUPDUNHUQ�]�%��WXPRUDVVR]LLHUWHQ�
3URWHDVHQ��
�
:HLWHU�5�FNVFKO�VVH�DXI�GLH�+HUNXQIW�QHXURHQGRNULQHU�7XPRU]HOOHQ�N|QQWH�HLQH�
8QWHUVXFKXQJ��EHU�GLH�9HUWHLOXQJ�YRQ�QHXURHQGRNULQHQ�=HOOHQ�LQ�$GHQRNDU]LQRPHQ�GHV�
0DJHQV�YRP�7\S�GHV�)U�KNDU]LQRPV�YHUJOLFKHQ�PLW�0DJHQNDU]LQRPHQ�LP�6WDGLXP�,9�
EULQJHQ��,P�5DKPHQ�HLQHU�GLJLWDOHQ�$QDO\VH�GHUDUWLJHU�7XPRUHQ�N|QQWH�PDQ�GDV�H[DNWH�
9HUWHLOXQJVPXVWHU�KHUDXVILQGHQ�



��� =86$00(1)$6681*�
�

�

�

�� =86$00(1)$6681*�

�
,Q�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�ZXUGHQ�$GHQRNDU]LQRPH�GHV�0DJHQV�YRQ����
3DWLHQWHQ�LPPXQKLVWRFKHPLVFK�DXI�QHXURHQGRNULQH�=HOOHQ�XQWHUVXFKW��
�
'DV�=LHO�ZDU�KHUDXV]XILQGHQ��RE�HV�LQQHUKDOE�HLQHU�8QWHUJUXSSH�YRQ�$GHQRNDU]LQRPHQ�
GHV�0DJHQV�PLW�QHXURHQGRNULQHU�6XESRSXODWLRQ�HLQH�.RUUHODWLRQ�]X�
KLVWRSDWKRORJLVFKHQ�XQG�DQDWRPLVFKHQ�.ULWHULHQ�JLEW�XQG�RE�HLQH�GHUDUWLJH�8QWHUJUXSSH�
HLQHQ�(LQIOX��DXI�GLH�3URJQRVH�GHV�3DWLHQWHQ�KDW��
�
(V�ZXUGHQ�QXU�7XPRUHQ�GHV�LQWHVWLQDOHQ�RGHU�GLIIXVHQ�7\SHV�QDFK�/DXUHQ�
HLQJHVFKORVVHQ�YRQ�3DWLHQWHQ��GLH�SRVWRSHUDWLY�ORNDO�XQG�V\VWHPLVFK�WXPRUIUHL�ZDUHQ�
XQG�GLH�GHP�6WDGLXP�,E��,,�RGHU�,,,�GHU�8,&&�.ODVVLILNDWLRQ�YRQ������DQJHK|UWHQ��
$OOH�7XPRUHQ�ZDUHQ�VFKOHFKW�GLIIHUHQ]LHUW��*����'HU�2SHUDWLRQV]HLWSXQNW�ODJ�]ZLVFKHQ�
�����XQG�������XP�HLQH�DXVUHLFKHQGH�SRVWRSHUDWLYH�%HREDFKWXQJVSKDVH�]X�KDEHQ��
�
'LH�7XPRUHQ�ZXUGHQ�LPPXQKLVWRFKHPLVFK�PLW�$QWLN|USHUQ�JHJHQ�&KURPRJUDQLQ�$�XQG�
6\QDSWRSK\VLQ�JHIlUEW��%HLGHV�VLQG�HWDEOLHUWH�0DUNHU��GLH�VLFK�LP�)lUEHYHUKDOWHQ�JXW�
HUJlQ]HQ��&KURPRJUDQLQ�$�NRPPW�SK\VLRORJLVFKHUZHLVH�LQ�DOOHQ�QHXURHQGRNULQHQ�
=HOOHQ�GHV�*DVWURLQWHVWLQDOWUDNWHV�YRU��9RQ�MHGHP�7XPRU�P�VVHQ�PHKUHUH�%O|FNH�
XQWHUVXFKW�ZHUGHQ�XP�HLQH�P|JOLFKHUZHLVH�QXU�VHKU�NOHLQH�QHXURHQGRNULQH�
=HOOSRSXODWLRQ�QLFKW�]X��EHUVHKHQ��
'LH�$XVZHUWXQJ�HUIROJWH�DQKDQG�HLQHV�GLJLWDOHQ�%LOGDQDO\VHV\VWHPV�GHU�*6)�LQ�
1HXKHUEHUJ��'DGXUFK�LVW�HLQH�H[DNWH�0HVVXQJ�GHU�DQJHIlUEWHQ�7XPRUPDVVH�P|JOLFK��
�
(LQH�TXDQWLWDWLYH�$EVFKlW]XQJ�LQ�VWDUN�RGHU�VFKZDFK�SRVLWLYH�7XPRUHQ�]HLJWH�VLFK�DOV�
QLFKW�VLQQYROO��GD�LQ�DOOHQ�7XPRUHQ�QXU�HLQH�VHKU�JHULQJH�$Q]DKO�QHXURHQGRNULQ�SRVLWLYHU�
=HOOHQ�DXIWUDW��
(WZDV�PHKU�DOV�GLH�+lOIWH�GHU�XQWHUVXFKWHQ�$GHQRNDU]LQRPH�����YRQ�����KDWWH�HLQH�
QHXURHQGRNULQH�6XESRSXODWLRQ��
�
+LQVLFKWOLFK�KLVWRSDWKRORJLVFKHU�RGHU�DQDWRPLVFKHU�'LIIHUHQ]LHUXQJ��9HUWHLOXQJ�DXI�
PlQQOLFKH�XQG�ZHLEOLFKH�3DWLHQWHQ�XQG�EH]RJHQ�DXI�GLH�3URJQRVH�GHV�(LQ]HOQHQ�
IDQGHQ�VLFK�NHLQH�VWDWLVWLVFK�VLJQLILNDQWHQ�5HVXOWDWH��(V�HUJDE�VLFK�OHGLJOLFK�GLH�
7HQGHQ]�HLQHV�OlQJHUHQ�hEHUOHEHQV�EHL�1DFKZHLV�YRQ�QHXURHQGRNULQHQ�=HOOHQ��
'LH�JU|�WH�$Q]DKO�YRQ�7XPRUHQ�JHK|UWHQ�]XP�6WDGLXP�,,�GHU�8,&&��,Q�GLHVHP�JDE�HV�
PHKU�7XPRUH�PLW�QHXURHQGRNULQHU�'LIIHUHQ]LHUXQJ�DOV�RKQH��LP�*HJHQVDW]�]X�DOOHQ�
DQGHUHQ�HLQJHVFKORVVHQHQ�6WDGLHQ���
�
'HU�8UVSUXQJ�GHU�QHXURHQGRNULQHQ�=HOOHQ�OLHJW�P|JOLFKHUZHLVH�LQ�PXOWLSRWHQWHQ�
6WDPP]HOOHQ��GLH�VLFK�VRZRKO�LQ�HLQH�$GHQRNDU]LQRP]HOOH�DOV�DXFK�LQ�HLQH�
QHXURHQGRNULQH�=HOOH�GLIIHUHQ]LHUHQ�N|QQHQ��GD�LQ�QDKH]X�DOOHQ�7XPRUHQ�GLH�
QHXURHQGRNULQHQ�=HOOHQ�YHUWHLOW��EHU�GHQ�JHVDPWHQ�7XPRU�XQG�QLFKW�LQ�=HOOKDXIHQ�
DXIWUDWHQ��
�
(V�H[LVWLHUHQ�EHUHLWV�H[SHULPHQWHOOH�8QWHUVXFKXQJHQ�PLW�QHXURHQGRNULQHQ�
6HUXPPDUNHUQ��]�%��&KURPRJUDQLQ�$���GLH�LQ�GHU�=XNXQIW�P|JOLFKHUZHLVH�SUlRSHUDWLY�
HLQH�UHOHYDQWH�QHXURHQGRNULQH�7XPRUGLIIHUHQ]LHUXQJ�PHVVHQ�N|QQHQ��
�
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���� )lUEXQJ�GXUFK�&KURPRJUDQLQ�$�XQG�6\QDSWRSK\VLQ��

,P�)ROJHQGHQ�ZHUGHQ�GLH�HLQ]HOQHQ�6FKULWWH�]XU�)lUEXQJ�GHU�3UlSDUDWH�GXUFK�GLH��
$QWLN|USHU�&KURPRJUDQLQ�$��)LUPD�%RHKUXQJHU��:$.��&ORQH�/.�+����XQG�
6\QDSWRSK\VLQ��)LUPD�'DNR��&ORQH�6<�����HUOlXWHUW��
�

��� (QWSDUDIILQLHUXQJ�
��� 9RUEHKDQGOXQJ����PLQ�LP�.RFKWRSI�PLW��O�&LWUDWSXIIHU�S+�����HUKLW]HQ�
��� 6FKQLWWH����PLQ�DEN�KOHQ�ODVVHQ�LQ�DTXD�GHVW��
��� 3ULPlUDQWLN|USHU�DXIWUDJHQ���K�HLQZLUNHQ�ODVVHQ���

9HUG�QQXQJ�&KURPRJUDQLQ� ����������9HUG�QQXQJ�6\QDSWRSK\VLQ� ������
��� ��PDO�VS�OHQ�PLW�75,6�3XIIHU�
��� 6HNXQGlUDQWLN|USHU�DXIWUDJHQ�����PLQ�HLQZLUNHQ�ODVVHQ���&KHPDWH�.LW�)LUPD�

'DNR��
��� ��PDO�VS�OHQ�PLW�75,6�3XIIHU�
��� $3$$3�.RPSOH[�DXIWUDJHQ�����PLQ�HLQZLUNHQ�ODVVHQ���&KHPDWH�.LW�)LUPD�'DNR��
��� ��PDO�VS�OHQ�PLW�75,6�3XIIHU�
����&KURPRJHQ��1HXIXFKVLQ��DXIWUDJHQ����PLQ�HLQZLUNHQ�ODVVHQ��)LUPD�'DNR��
����6S�OHQ�LQ�DTXD�GHVW�
����*HJHQIlUEHQ�PLW�0D\HU¶V�+lPDODXQ����VHF��.RQWDNW]HLW�
����0LW�ZDUPHQ�/HLWXQJVZDVVHU�VS�OHQ�E]Z��EOlXHQ����PLQ�
����DXIVWHLJHQGH�$ONRKROUHLKH�
����;\ORO�
����(LQGHFNHQ�

�
&LWUDWSXIIHU�
)�U�����PO�
�
����J�&LWURQHQVlXUHPRQRK\GUDW��0HUFN����������LQ�����PO�DTXD�GHVW��O|VHQ�XQG�PLW��
��1�1DWURQODXJH�DXI�S+�����HLQVWHOOHQ�
'LH�/|VXQJ�EHL����q&�LP�.�KOVFKUDQN�DXIEHZDKUHQ��
'LHVH�/|VXQJ�LVW�JHEUDXFKVIHUWLJ��
�
7ULVSXIIHU�6WDPPO|VXQJ�
)�U�����PO�
�
�����J�7UL]PD�%DVH��6LJPD�7�������
LQ����PO�DTXD�GHVW��O|VHQ�
PLW���1�6DO]VlXUH�DXI�S+�����HLQVWHOOHQ�XQG�DXI�����PO�DXII�OOHQ��S+�QRFKPDOV�
NRQWUROOLHUHQ�XQG�GDULQ���J�1D&O��0HUFN����������O|VHQ��LQ�)ODVFKHQ�DEI�OOHQ�XQG�EHL�
5DXPWHPSHUDWXU�ODJHUQ��GHU�KRKH�6DO]JHKDOW�GHU�/|VXQJ�YHUKLQGHUW�3LO]��RGHU�
%DNWHULHQZDFKVWXP�LQ�GHU�/|VXQJ��
*HEUDXFKVO|VXQJ�'LH�6WDPPO|VXQJ������PLW�DTXD�GHVW��YHUG�QQHQ��DOVR����PO�
6WDPPO|VXQJ�������PO�DTXD�GHVW��
�
�
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+LW]HGHPDVNLHUXQJ�LP�.RFKWRSI�
6FKQLWWH�HQWSDUDIILQLHUHQ��
��/LWHU�&LWUDWSXIIHU�S+��������P0RO�LQ�GHQ�'DPSIGUXFNNRFKWRSI�HLQI�OOHQ�XQG�GLH�
.RFKSODWWH�DXI�K|FKVWH�6WXIH�HLQVWHOOHQ��ZDUWHQ�ELV�GHU�&LWUDWSXIIHU�VSUXGHOQG�NRFKW�XQG�
GDQQ�GLH�6FKQLWWH�GDULQ�HLQVWHOOHQ��GHQ�'HFNHO�VRIRUW�VFKOLH�HQ��XQG�GDQQ���0LQXWHQ�
NRFKHQ�ODVVHQ��
'LH���0LQXWHQ�EHLQKDOWHQ�GHQ�'UXFNDXIEDX�XQG���0LQXWHQ�.RFK]HLW�EHL�YROOHP�'UXFN��
�
$QVFKOLH�HQG�GHQ�.RFKWRSI�YRQ�GHU�+HL]SODWWH�QHKPHQ�XQG�LQ�GDV�:DVFKEHFNHQ�
VWHOOHQ��NDOWHV�:DVVHU�GDU�EHUODXIHQ�ODVVHQ��ELV�GHU�7RSI�DEJHN�KOW�XQG�GHU�'UXFN�
HQWZLFKHQ�LVW��
'DQQ�GHQ�.RFKWRSI�|IIQHQ�XQG�ODQJVDP�NDOWHV�/HLWXQJVZDVVHU�]XODXIHQ�ODVVHQ��ELV�
DOOHV�DEJHN�KOW�LVW��
�
�
$3$$3�0HWKRGH��$ONDOLVFKH�3KRVSKDWDVH�$QWL�$ONDOLVFKH�3KRVSKDWDVH��
 �LQGLUHNWH�.RPSOH[PHWKRGH�
�
'HU�$3$$3��.RPSOH[�EHVWHKW�DXV�PRQRNORQDOHQ�0DXV�,J*�$QWLN|USHUQ�JHJHQ�
DONDOLVFKH�3KRVSKDWDVH��ZHOFKH�VSH]LILVFK�PLW�GHP�(Q]\P�DONDOLVFKH�3KRVSKDWDVH�
NRQMXJLHUW�LVW��(Q]\P�DQWL�(Q]\P�.RPSOH[���
'HU�3ULPlUDQWLN|USHU�ELQGHW�]XQlFKVW�DQ�GDV�LP�*HZHEH�OLHJHQGH�$QWLJHQ��-H�
QDFKGHP��DXV�ZHOFKHP�7LHU�GHU�3ULPlUDQWLN|USHU�JHZRQQHQ�ZXUGH��PXVV�HLQ�
HQWVSUHFKHQGHU�%U�FNHQDQWLN|USHU�HLQJHVHW]W�ZHUGHQ��GDPLW�GHU�$3$$3��.RPSOH[�
DQVFKOLH�HQG�ELQGHQ�NDQQ��'DUDXV�IROJW��%HL�PRQRNORQDOHQ�$QWLN|USHUQ�DXV�GHU�0DXV�
ZLUG�GHU�3ULPlUDQWLN|USHU�GXUFK�GHQ�%U�FNHQDQWLN|USHU�PLW�GHP�$3$$3�.RPSOH[�
YHUEXQGHQ��:LUG�HLQ�3ULPlUDQWLN|USHU�DXV�GHP�.DQLQFKHQ�HLQJHVHW]W��PXVV�PDQ�HLQHQ�
]XVlW]OLFKHQ�6FKULWW�PLW�HLQHP�0DXV�DQWL�.DQLQFKHQDQWLN|USHU�HLQI�JHQ��GD�GHU�$3$$3�
.RPSOH[�VRQVW�QLFKW�ELQGHQ�NDQQ��
'HU�$3$$3��.RPSOH[�HUP|JOLFKW�HLQH�9HUVWlUNXQJ�GHU�5HDNWLRQ��LQGHP�PDQ�GLH�
6FKULWWH�%U�FNHQDQWLN|USHU�XQG�$3$$3��.RPSOH[�ELV�]X�]ZHLPDO�KLQWHUHLQDQGHU�
ZLHGHUKROW��
1DFKWHLOH��
�� HV�NDQQ�]X�XQVSH]LILVFKHQ�$QIlUEXQJHQ�NRPPHQ��GD�GLH�HQGRJHQH�DONDOLVFKH�

3KRVSKDWDVH�LQ�GHQ�3UREHQ�QLFKW�LPPHU�YROOVWlQGLJ�XQWHUGU�FNW�ZHUGHQ�NDQQ��
�� :LHGHUKROXQJHQ�N|QQHQ�XQVSH]LILVFKH�+LQWHUJUXQGIlUEXQJ�SURYR]LHUHQ��

9RUWHLOH���
�� 3ULPlUDQWLN|USHU�NDQQ�JHJHQ�EHU�GHU�GLUHNWHQ�0HWKRGH�K|KHU�YHUG�QQW�ZHUGHQ��
�� 'XUFK�:LHGHUKROXQJHQ�NDQQ�GDV�)DUEVLJQDO�YHUVWlUNW�ZHUGHQ��

�

���� (UOlXWHUXQJHQ�

DUJ\UR��XQG�DUJHQWDIILQH�=HOOHQ� �QHXURHQGRNULQH�=HOOHQ�
DUJ\URSKLOH�=HOOHQ� �(&/���HQWHURFKURPDIILQ�lKQOLFKH��=HOOHQ�
DUJHQWDIILQH�=HOOHQ� �HQWHURFKURPDIILQH�=HOOHQ��
� ELOGHQ�6HURWRQLQ���JHOEH�=HOOHQ���EDVDOJHN|UQW�LP�*DVWURLQWHVWLQDOWUDNW�
YRUNRPPHQG�
$UJ\URSKLOLH �1HLJXQJ�YRQ�EHVWLPPWHQ�6XEVWDQ]HQ��VLFK�EHL�GHQ��EOLFKHQ��
6LOEHULPSUlJQDWLRQVPHWKRGHQ�PLW�HLQHP�5HGXNWLRQVPLWWHO�]X�VFKZlU]HQ��
$UJHQWDIILQLWlW �(LJHQVFKDIW�EHVWLPPWHU�6WUXNWXUHOHPHQWH�GHU�=HOOHQ�XQG�GHV�*HZHEHV���
DPPRQLDNDOLVFKH�6LOEHUQLWUDWO|VXQJ�YRQ�VLFK�DXV��RKQH�$QZHQGXQJ�HLQHV��
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5HGXNWLRQVPLWWHOV�]X�UHGX]LHUHQ��ZREHL�HLQ�VFKZDU]HU�6LOEHUQLHGHUVFKODJ��
HQWVWHKW���������
�

���� $EN�U]XQJHQ�

&*� � � &KURPRJUDQLQ�$�
(&/�=HOOHQ� � HQWHURFKURPDIILQ�lKQOLFKH�=HOOHQ�
(&�=HOOHQ� � HQWHURFKURPDIILQH�=HOOHQ�
(0� � � (OHNWURQHQPLNURVNRS�
*�=HOOHQ� � *DVWULQ�SURGX]LHUHQGH�=HOOHQ�
+(� � � +lPDWR[\OLQ�(RVLQ�
16(� � � 1HXURQHQVSH]LILVFKH�(QRODVH�
5�� � � NHLQ�PLNURVNRSLVFKHU�RGHU�PDNURVNRSLVFKHU�5HVLGXDOWXPRU�LP�
%HUHLFK��
� � � GHV�3ULPlUWXPRUHV�
5�� � � PLNURVNRSLVFKHU�5HVLGXDOWXPRU�LP�%HUHLFK�GHV�3ULPlUWXPRUHV�
5�� � � PDNURVNRSLVFKHU�5HVLGXDOWXPRU�LP�%HUHLFK�GHV�3ULPlUWXPRUHV�
6\Q� � � 6\QDSWRSK\VLQ�
8,&&� � � ,QWHUQDWLRQDO�8QLRQ�$JDLQVW�&DQFHU
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�
��� $JXLUUH��3���6FXOO\��5���:ROIH��+���'H/HOOLV��5���(QGRPHWULDO�&DUFLQRPD�ZLWK�

$UJ\URSKLO�&HOOV��$�+LVWRFKHPLFDO�DQG�,PPXQRKLVWRFKHPLFDO�$QDO\VLV��+XP�3DWKRO�
�������������������

��� $LUG��-���%HQWDOO��+�+���$�UHODWLRQVKLS�EHWZHHQ�FDQFHU�RI�VWRPDFK�DQ�WKH�$%2�EORRG�
JURXSV��%U�0HG�-�L�����������������

��� $NRK��-�$���0DFLQW\UH��,�0���,PSURYLQJ�VXUYLYDO�LQ�JDVWULF�FDQFHU��UHYLHZ�RI���\HDU�
VXUYLYDO�UDWHV�LQ�(QJOLVK�ODQJXDJH�SXEOLFDWLRQV�IURP�������%U�-�6XUJ��������������
������

��� $]]RSDUGL��-�*���3ROORFN��'�-��$UJHQWDIILQ�DQG�DUJ\URSKLO�FHOOV�LQ�JDVWULF�FDUFLQRPD��-�
3DWKRO�%DFW�������������������

��� %LVKRS��$�(���3RZHU��5�)���3RODN��-�0���0DUNHUV�IRU�QHXURHQGRFULQH�GLIIHUHQWDWLRQ��
3DWK�5HV�3UDFW���������������������

��� %LVKRS��$�(���3RODN��-�0���)DOHU��3���)HUUL��*��/���0DUDQJRV��3�-���3HDUVH��$�*�(���
1HXURQ�VSHFLILF�HQRODVH��$�FRPPRQ�PDUNHU�IRU�WKH�HQGRFULQH�FHOOV�DQG�LQQHUYDWLRQ�
RI�WKH�JXW�DQG�SDQFUHDV��*DVWURHQWHURO��������������������

��� %OXPHQIHOG��:���&KDQGKRNH��'�.���6DJHUPDQ��3���7XUL��*�.���1HXURHQGRFULQH�
GLIIHUHQWLDWLRQ�LQ�JDVWULF�DGHQRFDUFLQRPDV��$Q�LPPXQKLVWRFKHPLFDO�VWXG\��$UFK�
3DWKRO�/DE�0HG������������������������

��� %RQDU��6�)���6ZHHQH\��(�&���7KH�SUHYDOHQFH��SURJQRVWLF�VLJQLILFDQFH�DQG�KRUPRQDO�
FRQWHQW�RI�HQGRFULQH�FHOOV�LQ�JDVWULF�FDQFHU��+LVWRSDWKRORJ\������������������

��� %RQHQNDPS��-�-���YDQ�GH�9HOGH��0�'���.DPSVFK|QHU��*�+���+HUPDQV��-���+HUPDQHN��
3���%HPHOPDQV��0���*RXPD��'�-���6DVDNR��0���0DUX\DPD��.���&RPSDULVRQ�RI�IDFWRUV�
LQIOXHQFLQJ�WKH�SURJQRVLV�RI�-DSDQHVH��*HUPDQ��DQG�'XWFK�JDVWULF�FDQFHU�SDWLHQWV��
:RUOG�-�6XUJ��������������������

����%RUFK��.���6WULGVEHUJ��0���%XUPDQ��3���5HKIHOG��-�)���%DVDO�FKURPRJUDQLQ�$�DQG�
JDVWULQ�FRQFHQWUDWLRQV�LQ�FLUFXODWLQ�FRUUHODWH�WR�HQGRFULQH�FHOO�SUROLIHUDWLRQ�LQ�W\SH�$�
*DVWULWLV��6FDQG�-�*DVWURHQWHURO��������������������

����%RUGL��&���<X��-�<���%DJJL��7�%���'DYROL��&���3LODWR��)�3���%DUX]]L��*���*DUGLQL��*���
=DPERQL��*���)UDQ]LQ��*���3DSRWWL��0���%XVVRODWL��*���*DVWULF�FDUFLQRLGV�DQG�WKHLU�
SUHFXUVRU�OHVLRQV��$�KLVWRORJLF�DQG�LPPXQKLVWRFKHPLFDO�VWXG\�RI����FDVHV��&DQFHU�
�������������������

����%|WWFKHU��.���5RGHU��-�'���%XVFK��5���)LQN��8���6LHZHUW��-�5���+HUPDQHN��3��XQG�
0H\HU��+�-���(SLGHPLRORJLH�GHV�0DJHQNDU]LQRPV�DXV�FKLUXUJLVFKHU�6LFKW��
(UJHEQLVVH�GHU�'HXWVFKHQ�0DJHQNDU]LQRP�6WXGLH�������'WVFK�PHG�:VFKU������
����������������

����%XIID��5���5LQGL��*���6HVVD��)���*LQL��$���&DSHOOD��&���-DKQ��5���1DYRQH��)���'H�
&DPLOOL��3���6ROFLD��(���6\QDSWRSK\VLQ�LPPXQRUHDFWLYLW\�DQG�VPDOO�FOHDU�YHVLFOHV�LQ�
QHXURHQGRFULQH�FHOOV�DQG�UHODWHG�WXPRXUV��0ROHFXODU�DQG�&HOOXODU�3UREHV��������
�����������

����&DSHOOD��&���+HLW]��3���+|IOHU��+���6ROFLD��(���.O|SSHO��*���5HYLVHG�FODVVLILFDWLRQ�RI�
QHXURHQGRFULQH�WXPRUV�RI�WKH�OXQJ��SDQFUHDV�DQG�JXW��'LJHVWLRQ�����VXSSO������������
������

����&OD\WRQ��)���2UGRQH]��1���6LEOH\��5���+DQVVHQ��*���$UJ\URSKLOLF�EUHDVW�FDUFLQRPDV��
(YLGHQFH�RI�ODFWDWLRQDO�GLIIHUHQWLDWLRQ��$P�-�6XUJ�3DWKRO�������������������

����&RUVL��$���%RVPDQ��&���$GHQRFDUFLQRPD�DQG�DW\SLFDO�FDUFLQRLG��PRUSKRORJLFDO�VWXG\�
RI�D�JDVWULF�FROOLVLRQ�W\SH�WXPRXU�LQ�WKH�FDUFLQRPD�FDUFLQRLG�VSHFWUXP��,WDO�-�
*DVWURHQWHURO��������������������
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����&R[��:�)���3LHUFH��*�%���7KH�HQGRGHUPDO�RULJLQ�RI�WKH�HQGRFULQH�FHOOV�RI�DQ�
DGHQRFDUFLQRP�RI�WKH�FRORQ�RI�WKH�UDW��&DQFHU����������������������

����'H�%UXLQH��$���:LJJHUV��7���%HHN��&���9RORYLFV��$���YRQ�0H\HQIHOGW��0���$UHQGV��-���
DQG�%RVPDQ��)���(QGRFULQH�FHOOV�LQ�FRORUHFWDO�DGHQRFDUFLQRPDV��,QFLGHQFH��
KRUPRQH�SURILOH�DQG�SURJQRVWLF�UHOHYDQFH��,QW�-�&DQFHU��������������������

����'LMNKXL]HQ��6���(QWLXV��0���&OHPHQW��0���3RODN��0�0���YDQ�GHQ�%HUJ��)�0���&UDDQHQ��
0�(��6OHERV��5�-�&���2IIHUKDXV��*�-�$���0XOWLSOH�K\SHUSODVWLF�SRO\SV�LQ�WKH�VWRPDFK��
HYLGHQFH�IRU�FORQDOLW\�DQG�QHRSODVWLF�SRWHQWLDO��*DVWURHQWHURORJ\��������������������

����'RUDQW��(���YDQ�GHQ�%UDQGW��3���*ROGERKP��5���6WXUPDQV��)���&RQVXPSWLRQ�RI�RQLRQV�
DQG�D�UHGXFHG�ULVN�RI�VWRPDFK�FDUFLQRPD��*DVWURHQWHURORJ\�������������������

����(ULNVVRQ��%���$UQEHUJ��+���gGEHUJ��.���+HOOPDQ��8���/XQGTYLVW��*���:HUQVWHGW��&���
:LODQGHU��(���&KURPRJUDQLQV���QHZ�VHQVLWLYH�PDUNHUV�IRU�QHXURHQGRFULQH�WXPRUV��
$FWD�2QFRORJLFD�����)DVF��������������������

����(ULNVVRQ��%���$UQEHUJ��+���gGEHUJ��.���+HOOPDQ��8���/XQGTYLVW��*���:HUQVWHGW��&���
:LODQGHU��(���$�SRO\FORQDO�DQWLVHUXP�DJDLQVW�FKURPRJUDQLQ�$�DQG�%���D�VHQVLWLYH�
PDUNHU�IRU�QHXURHQGRFULQH�WXPRXUV��$FWD�(QGRFULQRORJLFD��&RSHQK������������������
������

����)DFHU��3���%LVKRS��$�(���/OR\G��5�9���:LOVRQ��%�6���+HQQHVV\��5�-���3RODN��-�0���
&KURPRJUDQLQ�D�QHZO\�UHFRJQL]HG�PDUNHU�IRU�HQGRFULQH�FHOOV�RI�WKH�KXPDQ�
JDVWURLQWHVWLQDO�WUDFW��*DVWURHQWHURORJ\����������������������

����)DKUHQNDPS��$�*���:LEEHNH��&���:LQGH��*���gIQHU��'���%|FNHU��:���)LVFKHU�&ROEULH��
5���6FKPLG��.�:��,PPXQKLVWRFKHPLFDO�GLVWULEXWLRQ�RI�FKURPRJUDQLQV�$�DQG�%�DQG�
VHFUHWRJUDQLQ�,,�LQ�QHXURHQGRFULQH�WXPRXUV�RI�WKH�JDVWURLQWHVWLQDO�WUDFW��9LUFKRZV�
$UFK���������������������

����*RXOG��9�(���:LHGHQPDQQ��%���/HH��,���6FKZHFKKHLPHU��.���'RFNKRUQ�'ZRUQLF]DN��
%���6\QDSWRSK\VLQ�H[SUHVVLRQ�LQ�QHXURHQGRFULQH�QHRSODVPV�DV�GHWHUPLQHG�E\�
LPPXQF\WRFKHPLVWU\��$P�-�3DWKRO���������������������

����+DPDGD��<���2LVKL��$���6KRML��7���7DNDGD��+���<DPDPXUD��0���+LRNL��.���<DPDPRWR��
0���(QGRFULQH�FHOOV�DQG�SURJQRVLV�LQ�SDWLHQWV�ZLWK�FRORUHFWDO�FDUFLQRPDV��&DQFHU�
�������������������������

����+DW]��5�$���/HKQ��1���.DSV��0�)���%D\HUG|UIIHU��(���6WROWH��0���6FKLOGEHUJ��)��:���'LH�
3UlYDOHQ]�GHU�+HOLFREDFWHU�S\ORUL�,QIHNWLRQ�EHLP�0DJHQNDU]LQRP��'HU�&KLUXUJ�����
���������������

����+HUPDQHN�3���6FKHLEH��2���6SLHVVO��%���:DJQHU��*�710�.ODVVLILNDWLRQ�PDOLJQHU�
7XPRUHQ��.DSLWHO��7XPRUHQ�GHV�9HUGDXXQJVWUDNWV��6SULQJHU�9HUODJ��%HUOLQ��
+HLGHOEHUJ��1HZ�<RUN����$XIODJH����5HYLVLRQ�������6������

����+|IOHU��+���6WLHU��$���6FKXVG]LDUUD��9���6LHZHUW��-�5���.ODVVLILNDWLRQ�GHU�
QHXURHQGRNULQHQ�7XPRUHQ�GHV�*DVWURLQWHVWLQDOWUDNWV�XQG�GHV�3DQNUHDV�XQG�LKUH�
WKHUDSHXWLVFKH�5HOHYDQ]��&KLUXUJ�������������������

����-L��%��7���&KRZ��:��+���<DQJ��*���0F�/DXJKOLQ��-�.���*DR��5��1���=KHQJ��:���6KX��;��
2���-LQ��)���)UDXPHQL��-�)���*DR��<��7���7KH�LQIOXHQFH�RI�FLJDUHWWH�VPRNLQJ��DOFRKRO��
DQG�JUHHQ�WHD�FRQVXPSWLRQ�RQ�WKH�ULVN�RI�FDUFLQRPD�RI�WKH�FDUGLD�DQG�GLVWDO�VWRPDFK�
LQ�VKDQJKDL��&KLQD��&DQFHU������������������������������

����.DPSVFK|HU��*�+���1DNDMLPD��7���YDQ�GH�9HOGH��&�-���&KDQJLQJ�SDWWHUQV�LQ�JDVWULF�
DGHQRFDUFLQRPD��%U�-�6XUJ���������������������

����.ODSSHQEDFK��5�6���.XUPDQ��5�-���6LQFODLU��&�)���-DPHV��/�3���&RPSRVLWH�FDUFLQRPD�
FDUFLQRLG�WXPRUV�RI�WKH�JDVWURLQWHVWLQDO�WUDFW��$�PRUSKRORJLF��KLVWRFKHPLFDO��DQG�
LPPXQRF\WRFKHPLFDO�VWXG\��$P�-�&OLQ�3DWKRO��������������������

����/DXUHQ��3�$���1HYDODLQHQ��7�-���(SLGHPLRORJ\�RI�LQWHVWLQDO�DQG�GLIIXVH�W\SHV�RI�JDVWULF�
FDUFLQRPD��&DQFHU��������������������������

����/DXUHQ��3�$���+LVWRJHQHVLV�RI�LQWHVWLQDO�DQG�GLIIXVH�W\SHV�RI�JDVWULF�FDUFLQRPD��
6FDQG�-�*DVWURHQWHURO�����VXSSO����������������������
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����/DXUHQ��3�$���7KH�WZR�KLVWRORJLF�PDLQ�W\SHV�RI�JDVWULF�FDUFLQRPD��GLIIXVH�DQG�VR�
FDOOHG�LQWHVWLQDO��W\SH�FDUFLQRPD��$FWD�3DWKRO�0LFURELRO�6FDQG�$�������������������

����/HFKDJR��-���*DVWURLQWHVWLQDO�3DWKRORJ\�6\PSRVLXP�3DUW����*DVWURLQWHVWLQDO�
QHXURHQGRFULQH�FHOO�SUROLIHUDWLRQV��+XPDQ�3DWKRORJ\��������������������������

����0DHKDUD��<���(PL��<���%DED��+���$VDFKL��<���$ND]DZD��.���,FKL\RVKL��<���6XJLPDFKL��
.���5HFXUUHQFHV�DQG�UHODWHG�FKDUDNWHULVWLFV�RI�JDVWULF�FDQFHU��%U�-�6XUJ��������������
������

����0DWVXL��.���-LQ��;�0���.LWDJDZD��0���0LZD��$���&OLQLFRSDWKRORJLF�IHDWXUHV�RI�
QHXURHQGRFULQH�FDUFLQRPDV�RI�WKH�VWRPDFK��$SSUDLVDO�RI�VPDOO�FHOO�DQG�ODUJH�FHOO�
YDULDQWV��$UFK�3DWKRO�/DE�0HG�9RO�����������������������

����0LQJ��6�&���*DVWULF�FDUFLQRPD��$�SDWKRELRORJLFDO�FODVVLILFDWLRQ��&DQFHU����������
������������

����0XUD\DPD��+���7DPDNL��,���0DVDKLUR��.���6ROLG�&DUFLQRPDV�RI�WKH�6WRPDFK��$�
&RPELQHG�+LVWRFKHPLFDO��/LJKW�DQG�(OHFWURQ�0LFURVFRSLF�6WXG\��&DQFHU����������
������������

����1DNDPXUD��.���8H\DPD��7���<DR��7���;XDQ��=�;���$PEH��.���$GDFKL��<���<DNHLVKL��<���
0DWVXNXPD��$���(QMRML��(���3DWKRORJ\�DQG�3URJQRVLV�RI�*DVWULF�&DUFLQRPD��)LQGLQJV�
LQ��������3DWLHQWV�:KR�8QGHUZHQW�3ULPDU\�*DVWUHNWRP\��&DQFHU����������������
������

����1HYDODLQHQ��7�-���/DXUHQ��3�$���(QGRFULQH�FHOOV�LQ�JDVWULF�FDUFLQRPD��7XPRU�5HV�����
������������

����1REHOV��)�5�(���.ZHNNHERRP��'�-���%RXLOORQ��5���/DPEHUWV��6�:�-���&KURPRJUDQLQ�$��
LWV�FOLQLFDO�YDOXH�DV�PDUNHU�RI�QHXURHQGRFULQH�WXPRXUV��(XURS�-�&OLQ�,QYHVW���������
�����������

����1REHOV��)�5�(���.ZHNNHERRP��'�-���&RRSPDQV��:���6FKRHQPDNHUV��&�+�+���
/LQGHPDQV��-���GH�+HUGHU��:�:���.UHQQLQJ��(�3���%RXLOORQ��5���/DPEHUWV��6�:�-���
&KURPRJUDQLQ�$�DV�VHUXP�PDUNHU�IRU�QHXURHQGRNULQH�QHRSODVLD��&RPSDULVRQ�ZLWK�
1HXURQ�6SHFLILF�(QRODVH�DQG�WKH�D��VXEXQLW�RI�JO\FRSURWHLQ�KRUPRQHV��-&(�	�0�����
��������������������

����1ROWHQLXV��+���+UVJ���3DWKRORJLH�XQG�.OLQLN�GHU�PHQVFKOLFKHQ�7XPRUHQ��LQ���%G��
��$XIO��0�QFKHQ��:LHQ��%DOWLPRUH��8UEDQ�XQG�6FKZDU]HQEHUJ��������

����2RL��$���0DL��0���2JLQR��7���8HGD��+���.LWDPXUD��7���7DNDQDVNL��<���.DZDKDUD��(���
1DNDPLVKL��,��(QGRFLQH�GLIIHUHQWLDWLRQ�RI�JDVWULF�DGHQRFDUFLQRPD��7KH�SUHYDOHQFH�DV�
HYDOXDWHG�E\�LPPXQRUHDFWLYH�FKURPRJUDQLQ�$�DQG�LWV�ELRORJLFDO�VLJQLILFDQFH��&DQFHU�
���������������������

����2WVXML��(���<DPDJXVFKL��7��+DJLZDUD��$���7DQLJXFKL��+���7DNDKDVKL��7���5HFHQW�
DGYDQFHV�LQ�VXUJLFDO�WUHDWPHQW�KDYH�LPSURYHG�WKH�VXUYLYLDO�RI�SDWLHQWV�ZLWK�JDVWULF�
FDUFLQRPD��&DQFHU���������������������

����3VFK\UHPEHO�0HGL]LQLVFKHV�:|UWHUEXFK��6RQGHUDXVJDEH�3VFK\UHPEHO�.OLQLVFKHV�
:|UWHUEXFK������$XIODJH��+DPEXUJ��1LNRO�9HUODJVJHVHOOVFKDIW�PE+��������6�������

����5DGL��0�-���)HQRJOLR��3UHVLHU��&�0���%DUWRZ��6�$���.H\��&�5���3DWKDN��'�5���*DVWULF�
FDUFLQRPD�LQ�WKH�\RXQJ��D�FOLQLFRSDWKRORJLFDO�DQG�LPPXQKLVWRFKHPLFDO�VWXG\��$P�-�
*DVWRHQWHURO�������������������

����5LHGH��8�1���6FKDHIHU��+�(��.UHNHOHU��*�5���'LJHVWRULVFKHV�6\VWHP��LQ�Ä$OOJHPHLQH�
XQG�VSH]LHOOH�3DWKRORJLH³��5LHGH��8�1���6FKDHIHU��+�(���+UVJ������QHX�EHDUE��$XIODJH��
6WXWWJDUW��1HZ�<RUN��7KLHPH��������6����������

����5RGHU��-�'���%|WWFKHU��.���6LHZHUW��-�5���3URJQRVWLF�IDFWRUV�LQ�JDVWULF�FDUFLQRPD��
5HVXOW�RI�WKH�*HUPDQ�*DVWULF�&DQFHU�6WXG\�������&DQFHU���������������������

����5RJHUV��/�:���0XUSK\��5�&���*DVWULF�FDUFLQRLG�DQG�JDVWULF�FDUFLQRPD��0RUSKRORJLF�
FRUUHODWHV�RI�VXUYLYDO��$P�-�6XUJ�3DWKRO�������������������
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����6FK�UPDQQ��*���%HW]OHU��0���%XKU��+�-���&KURPRJUDQLQ�$��QHXURQ�VSHFLILF�HQRODVH�
DQG�V\QDSWRSK\VLQ�DV�QHXURHQGRFULQH�FHOO�PDUNHUV�LQ�WKH�GLDJQRVLV�RI�WXPRXUV�RI�
WKH�JDVWUR�HQWHUR�SDQFUHDWLF�V\VWHP��(XU�-�6XUJ�2QFRO������������������������

����6FK�UPDQQ��*���5DHWK��8���:LHGHQPDQQ��%���%XKU��+���+HUIDUWK��&���6HUXP�
FKURPRJUDQLQ�$�LQ�WKH�GLDJQRVLV�DQG�IROORZ�XS�RI�QHXURHQGRFULQH�WXPRUV�RI�WKH�
JDVWURHQWHURSDQFUHDWLF�WUDFW��:RUOG�-�6XUJ��������������������

����6ROFLD��(���5LQGL��*���)LRFFD��5���9LOODQL��/���%XIID��5���$PEURVLDQL��/���&DSHOOD��&���
'LVWLQFW�SDWWHUQV�RI�FKURQLF�JDVWULWLV�DVVRFLDWHG�ZLWK�FDUFLQRLG�DQG�FDQFHU�DQG�WKHLU�
UROH�LQ�WXPRULJHQHVLV��<DOH�-�%LRO�DQG�0HG��������������������

����6WDUHQ��(�'���/RWW��6���6DDYHGUD��9�0���-DQQVRQ��'�6���'H]LHO��'�-���6DFODULGHV��7�-���
0HDQGHULQR��*�/���DQG�*RXOG��9�(���1HXURHQGRFULQH�FDUFLQRPDV�RI�WKH�VWRPDFK���D�
FOLQLFSDWKRORJLF�HYDOXDWLRQ��6XUJHU\�����������������������

����6WDWLVWLVFKHV�%XQGHVDPW��%RQQ��)DFKVHULH�����*HVXQGKHLWVZHVHQ���5HLKH����
Ä7RGHVXUVDFKHQ�LQ�'HXWVFKODQGÄ��������

����6WHYHQV��$���/RZH��-�6���.DSLWHO����9HUGDXXQJVWUDNW�LQ�Ä+LVWRORJLH³�6WHYHQV��$���
/RZH��-�6���+UVJ����:HLQKHLP��%DVHO��6FKZHL]���&DPEULGJH��1HZ�<RUN��1<��9+&��
������6�����������

����8OLFK��7���.ROOLQ��0���DQG�/HZLQ��.���&RPSRVLWH�*DVWULF�&DUFLQRPD��5HSRUW�RI�D�WXPRU�
RI�WKH�FDUFLQRPD�FDUFLQRLG�VSHFWUXP��$UFK�3DWKRO�/DE�0HG�������������������

����9LVWH��$���(LGH��*�(���+DOYRUVHQ��.���0DDUWPDQ�0RH��+���6RUHLGH��2��7KH�SURJQRVWLF�
YDOXH�RI�/DXUHQCV�KLVWRSDWKRORJLFDO�FODVVLILFDWLRQ�V\VWHP�DQG�$%2�EORRG�JURXSV�LQ�
SDWLHQWV�ZLWK�VWRPDFK�FDUFLQRPD��(XU�-�6XUJ�2QFRO�����������������������

����:DOGXP��+�/��$DVH��6���1HXURHQGRFULQH�GLIIHUHQWLDWLRQ�LQ�KXPDQ�JDVWULF�FDUFLQRPDV��
&DQFHU������������������������

����:DOGXP��+�/���$UQHVWDG��-�6���%UHQQD��(���(LGH��,���6\YHUVHQ��8���6DQGYLN��$�.���
0DUNHG�LQFUHDVH�LQ�JDVWULF�DFLG�VHFUHWRU\�FDSDFLW\�DIWHU�RPHSUD]ROH�WUHDWPHQW��*XW�
������������������

����:LHGHQPDQQ��%���-RKQ��0���$KQHUW�+LOJHU��*���5LHFNHQ��(�2���0ROHFXODU�DQG�FHOO�
ELRORJLFDO�DVSHFWV�RI�QHXURHQGRFULQH�WXPRUV�RI�WKH�JDVWURHQWHURSDQFUHDWLF�V\VWHP��-�
0RO�0HG����������������������

����:LHGHQPDQQ��%���5DQFVR��&���$KQHUW�+LOJHU��*���-RKQ��0���6WHLQ��+���5LHFNHQ��(�2���
6HFUHWRU\�YHVLFOHV�LQ�QHXURHQGRFULQH�FHOOV�PDUNHUV�IRU�LQWHVWLQDO�WXPRU�
GLIIHUHQWLDWLRQ��*DVWURHQWHURORJ\�����6XSSO����$�����������

����:LWWHNLQG��&K���:DJQHU��*���710�.ODVVLILNDWLRQ�PDOLJQHU�7XPRUHQ��.DSLWHO��7XPRUHQ�
GHV�9HUGDXXQJVWUDNWV��6SULQJHU�9HUODJ��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�����$XIODJH��
������6���������

����<DPDVKLQD��0���)OLQQHU��5���&RQFXUUHQW�RFFXUHQFH�RI�DGHQRFDUFLQRPD�DQG�FDUFLQRLG�
WXPRU�LQ�WKH�VWRPDFK��D�FRPSRVLWH�WXPRU�RU�FROOLVLRQ�WXPRUV"�$P�-�&OLQ�3DWKRO�����
���������������

����<DQJ��*�&�+���5RWWHUGDP��+���0L[HG��FRPSRVLWH��JODQGXODU�HQGRFULQH�FHOO�FDUFLQRPD�
RI�WKH�VWRPDFK��5HSRUW�RI�D�FDVH�DQG�UHYLHZ�RI�OLWHUDWXUH��$P�-�6XUJ�3DWKRO��������
���������������

�
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1DPH��� � (YD�5HJLQD�*XWGHXWVFK��JHE��6FKOLFKW�
*HEXUWVGDWXP�� ���6HSWHPEHU������
*HEXUWVRUW�� � 0�QFKHQ�
6WDDWVDQJHK|ULJNHLW�� GHXWVFK�
)DPLOLHQVWDQG�� YHUKHLUDWHW�PLW�'U��-��3HWHU�*XWGHXWVFK�
(OWHUQ��� � +DQQHORUH�6FKOLFKW��JHERUHQH�.RKOPD\HU��XQG�*HUKDUG�6FKOLFKW��
*HVFKZLVWHU�� � 7KRPDV�6FKOLFKW��JHERUHQ������
�
������������ � *UXQGVFKXOH��8QWHUKDFKLQJ�
������������ � *\PQDVLXP�8QWHUKDFKLQJ�
������������ � +LJK�6FKRRO�'LSORPD�GHU�1HYDGD�8QLRQ�+LJK�6FKRRO�LQ�.DOLIRUQLHQ��86$�
������������ � .ROOHJVWXIH��*\PQDVLXP�8QWHUKDFKLQJ�
����� � � $OOJHPHLQH�+RFKVFKXOUHLIH�
�
������������ � 6WXGLXP�GHU�+XPDQPHGL]LQ�DQ�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�0�QFKHQ�
�������� � bU]WOLFKH�9RUSU�IXQJ�
�������� � ���6WDDWVH[DPHQ�
�������� � ���6WDDWVH[DPHQ�
�������� � :HFKVHO�DQ�GLH�8QLYHUVLWlW�5HJHQVEXUJ�]XP�3UDNWLVFKHQ�-DKU�
�������� � ���6WDDWVH[DPHQ�
�
3UDNWLVFKHV�-DKU��
������������� 'HUPDWRORJLH��8QLYHUVLWlWVNOLQLNXP�5HJHQVEXUJ�
������������ $OOJHPHLQFKLUXUJLH��+RVSLWDO�8QLYHUVLWDULR�/D�3D]��0DGULG��6SDQLHQ�
����������� &KLUXUJLH��8QLYHUVLWlWVNOLQLNXP�5HJHQVEXUJ�
������������ ,QQHUH�0HGL]LQ��8QLYHUVLWlWVNOLQLNXP�5HJHQVEXUJ�
�
bL3��
���������������� ,,��0HG��.OLQLN�LP�.UDQNHQKDXV�%DUPKHU]LJH�%U�GHU��5HJHQVEXUJ�
�
$VVLVWHQ]lU]WLQ�
DE��������� � ,,��0HG��.OLQLN�LP�.UDQNHQKDXV�%DUPKHU]LJH�%U�GHU��5HJHQVEXUJ�
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'LH�YRUOLHJHQGH�$UEHLW�HQWVWDQG�YRQ������ELV������DQ�GHU�&KLUXUJLVFKHQ�.OLQLN�XQG�
3ROLNOLQLN�GHV�.OLQLNXPV�UHFKWV�GHU�,VDU�LQ�0�QFKHQ�PLW�8QWHUVW�W]XQJ�GHV�,QVWLWXWHV�I�U�
3DWKRORJLH�XQG�SDWKRORJLVFKH�$QDWRPLH�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�0�QFKHQ��
1DFK�)HUWLJVWHOOXQJ�GHU�'LVVHUWDWLRQVVFKULIW�P|FKWH�LFK�DOOHQ�GDQNHQ��GLH�GDV�
=XVWDQGHNRPPHQ�HUP|JOLFKWHQ��
�
$Q�HUVWHU�6WHOOH�JLOW�PHLQ�'DQN�+HUUQ�3URI��'U��6LHZHUW��GHU�PLU�GLH�0|JOLFKNHLW�JDE��LQ�
VHLQHU�.OLQN�]X�DUEHLWHQ��
+HUUQ�3URI��/HKU�GDQNH�LFK�I�U�GLH�hEHUODVVXQJ�GHV�7KHPDV��
%HVRQGHUV�P|FKWH�LFK�DXFK�+HUUQ�'U��9RJHOVDQJ�XQG�+HUUQ�'U��1HJHOH�GDQNHQ��GLH�
GLHVH�$UEHLW�I|UGHUWHQ�XQG��EHU�GLH�JHVDPWH�(QWVWHKXQJV]HLW�NRQWLQXLHUOLFK�XQG�
PRWLYLHUHQG�EHWUHXWHQ��
�
+HUUQ�3URI��'U��+|IOHU�GDQNH�LFK�I�U�GLH�$QUHJXQJHQ�XQG�.ULWLN��GLH�IUHXQGOLFKH�
$XIQDKPH�LQ�VHLQHU�$EWHLOXQJ��hEHUODVVXQJ�GHU�$UEHLWVSOlW]H�LP�/DERU�GHU�3DWKRORJLH�
XQG�EHL�GHU�*6)�LQ�1HXKHUEHUJ��
)UDX�3'��'U��,��%HFNHU�I�U�GLH�NULWLVFKH�'XUFKVLFKW�GHV�0DQXVNULSWHV��
)�U�LKUH�.RRSHUDWLRQ�XQG�%HJXWDFKWXQJ�GHU�3UlSDUDWH�P|FKWH�LFK�+HUUQ�'U��0�OOHU�XQG�
+HUUQ�'U��%DUEXU�GDQNHQ��
�
)UDX�.ODUD�)LW]L�GDQNH�LFK�I�U�LKUH�$QOHLWXQJ�EHLP�(UVWHOOHQ�GHU�KLVWRORJLVFKHQ�
3UlSDUDWH��LKUH�VWHWLJH�0RWLYDWLRQ��+LOIVEHUHLWVFKDIW�XQG�$XIPXQWHUXQJ��
�
+HUUQ�*DLV�XQG�)UDX�-�WWLQJ�YRQ�GHU�*6)�LQ�1HXKHUEHUJ�P|FKWH�LFK�VHKU�I�U�GLH�+LOIH�
EHL�GHU�$XVZHUWXQJ�GHU�3UlSDUDWH��GHQ�NULWLVFKHQ�$QPHUNXQJHQ�XQG�GHU�VWDWLVWLVFKHQ�
$XVZHUWXQJ�GHU�(UJHEQLVVH�GDQNHQ��
�
0HLQ�'DQN�JLOW�EHVRQGHUV�PHLQHP�0DQQ��-��3HWHU�*XWGHXWVFK��I�U�VHLQH�VWlQGLJH�
0RWLYDWLRQ�XQG�*HGXOG��
�
�
�


