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$EVWUDFW�

7KH�RULJLQ�RI�LQFUHDVLQJ�LQFRPH�LQHTXDOLW\�DQG�VWUDWHJLHV�WR�LQIOXHQFH�WKLV�XQZDUUDQWHG�GHYHORSPHQW�KDV�VWLPX�
ODWHG� PDMRU� GHEDWHV� GXULQJ� WKH� ����V� XQGHU� HFRQRPLVWV�� SROLWLFLDQV� DQG� WKH� JHQHUDO� SXEOLF� LQ� D� QXPEHU� RI
2(&'�FRXQWULHV�DQG�WKH�8�6��LQ�SDUWLFXODU��:KLOH�WKLV�WRSLF�LQFOXGHV�D�EURDGHU�DJHQGD�WKH�IRFXV�RI�RXU�SDSHU�LV
RQ�SRVVLEOH� VRXUFHV�RI� LQFUHDVLQJ�ZDJH� LQHTXDOLW\��7KH�SDSHU� VXPPDUL]HV�PDMRU� WKHRUHWLFDO�DUJXPHQWV� WR� H[�
SODLQ�WKHVH�GHYHORSPHQWV�EDVHG�RQ�D�VLPSOH�FRPSDUDWLYH�VWDWLF�PRGHO�RI�WKH�ODERU�PDUNHW�ZLWK�WZR�LQSXWV��VNLOOHG
DQG�XQVNLOOHG�ODERU��&XUUHQW�WKHRULHV�RI�ODERU�PDUNHWV�LGHQWLI\�GHPDQG�DQG�VXSSO\�VKLIWV�DQG�LQVWLWXWLRQDO�IDFWRUV
DIIHFWLQJ�WKH�LQFRPH�GLVSHUVLRQ��6NLOO�ELDVHG�WHFKQRORJLFDO�FKDQJH�DQG�WUDGH�OLEHUDOL]DWLRQ�DUH�UHFRJQL]HG�DV�WKH
PDMRU�GULYHUV�RI�GHPDQG�VKLIWV��:KLOH�WKHVH�GHPDQG�VKLIWV�WHQG�WR�ULVH�LQFRPH�LQHTXDOLW\��WKH�LQFUHDVLQJ�VXSSO\
RI�VNLOOHG�ZRUNHUV�LQIOXHQFHV�LQFRPH�LQ�WKH�RSSRVLWH�GLUHFWLRQ��$�WKLUG�VHW�RI�LQVWLWXWLRQDO�IDFWRUV�LQIOXHQFH�ZDJH
GLVSHUVLRQ� OLNH�H�J��PLQLPXP�ZDJHV�RU�XQLRQL]DWLRQ�DV�ZHOO�DV� ODERU�PDUNHW� OHJLVODWLRQ�RU�RWKHU� ODERU�PDUNHW
UHJXODWLRQV��7KHVH� LQVWLWXWLRQDO� IDFWRUV� WHQG� WR� LQIOXHQFH� IXQFWLRQDO�ZDJH� LQHTXDOLW\� FRPSDUHG� WR�D�SXUH� FRP�
SHWLWLYH�PDUNHW�VROXWLRQ��+RZHYHU�LQVWLWXWLRQDO�DUUDQJHPHQWV�QRUPDOO\�GR�QRW�DWWHPSW�����WR�FOHDU�ODERU�PDUNHWV
DQG� WKHUHIRUH� LPSOLFLWO\� FRQWULEXWH� WR� XQHPSOR\PHQW�� 7KH� ORZ� OHYHO� RI� XQVNLOOHG� XQHPSOR\PHQW� DV� ZHOO� DV� RI
XQHPSOR\PHQW� LQ�JHQHUDO� LQ� WKH�8�6��GXULQJ� WKH�����V�FRPSDUHG� WR�FRQWLQHQWDO�(XURSH�DQG�*HUPDQ\� LQ�SDU�
WLFXODU�KDV�OHDG�WR�WKH�VWDWHPHQW�RI�WKH�WUDGH�RII�K\SRWKHVLV�E\�.UXJPDQ�WKDW�WKH�KLJK�XQHPSOR\PHQW�LQ�(XURSH
LV�MXVW�WKH�RWKHU�VLGH�RI�WKH�PHGDO�ZKHUH� LQFUHDVLQJ�ZDJH�LQHTXDOLW\� LV�VXEGXHG�E\� LQVWLWXWLRQDO�DUUDQJHPHQWV�
7KLV�K\SRWKHVLV�LV�FRQWURYHUVLDOO\�GLVFXVVHG�E\�RWKHU�DXWKRUV�EHFDXVH�RI��FRQWUDGLFWLQJ�RU�LQFRQFOXVLYH�HPSLULFDO
HYLGHQFH�� ,QFUHDVLQJ� ZDJH� LQHTXDOLW\� PLJKW� EULQJ� GRZQ� XQHPSOR\PHQW� LQ� (XURSH� EXW� ZLOO� FRQWULEXWH� RQ� WKH
RWKHU�KDQG�WR�SKHQRPHQD�OLNH�WKH�ZRUNLQJ�SRRU�LQ�WKH�8�6��:KLOH�WKLV�GLOHPPD�FDQQRW�EH�RYHUFRPH�IROORZLQJ
WKH� WUDGH�RII�K\SRWKHVLV� LW� LV�D�PRUH�SURPLVLQJ�VWUDWHJ\� LQ� WKH� ORQJ�UXQ�WR� IRFXV�HFRQRPLF�SROLF\� UHVSRQVHV� WR
LPSURYH�WKH�VXSSO\�VLGH�FRQGLWLRQV�IRU�VNLOO� IRUPDWLRQ��%\�VXPPLQJ�XS�HPSLULFDO�UHVHDUFK�UHVXOWV�RQ�WKLV�LVVXH
IRU�WKH�8�6��DQG�*HUPDQ\�WKH�DXWKRUV�DWWHPSW� WR�DVVHVV� WR�ZKDW�H[WHQW� WKHVH� WKHRUHWLFDO�H[SODQDWLRQ�DUH�VXIIL�
FLHQW�WR�JLYH�DQ�DSSURSULDWH�DFFRXQW�ZKDW�LV�REVHUYHG�LQ�UHDOLW\�
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,QKDOWVYHU]HLFKQLV

�� /RKQVSUHL]XQJ���(LQ�JHVHOOVFKDIWVSROLWLVFKHV�3UREOHP

�� 7KHRUHWLVFKH�(UNOlUXQJVDQVlW]H�]XU�/RKQVSUHL]XQJ

�����(LQIDFKHV�$UEHLWVPDUNWPRGHOO�PLW�KRPRJHQHQ�$UEHLWVDQJHERW

�����(LQIDFKHV�$UEHLWVPDUNWPRGHOO�PLW�KHWHURJHQHQ�$UEHLWVDQJHERW

�����WUDGH�RII�+\SRWKHVH�]ZLVFKHQ�$UEHLWVORVLJNHLW�XQG�/RKQVSUHL]XQJ

�� (LQIOX�IDNWRUHQ�GHU�/RKQVSUHL]XQJ

�����0DUNWEHVWLPPWH�)DNWRUHQ

�������)DNWRUHQ�GHU�1DFKIUDJHVHLWH

�������)DNWRUHQ�GHU�$QJHERWVVHLWH

�����,QVWLWXWLRQHOOH�)DNWRUHQ�GHV�$UEHLWVPDUNWHV

�� 6WDQG�GHU�HPSLULVFKHQ�)RUVFKXQJ�]XU�/RKQVSUHL]XQJ�LQ�GHQ�86$

�����4XDQWLWDWLYHU�(LQIOX��GHU�1DFKIUDJH��XQG�$QJHERWVIDNWRUHQ

�����4XDQWLWDWLYHU�(LQIOX��GHU�LQVWLWXWLRQHOOHQ�)DNWRUHQ

�����%HVRQGHUH�(QWZLFNOXQJ�GHU�$UEHLWVHLQNRPPHQ�YRQ�)UDXHQ

�� (QWZLFNOXQJHQ�LQ�'HXWVFKODQG

�����(QWZLFNOXQJ�GHU�/RKQXQJOHLFKKHLW

�����7UDGH�RII�]ZLVFKHQ�$UEHLWVORVLJNHLW�XQG�/RKQVSUHL]XQJ

�� *HVWDOWXQJVP|JOLFKNHLWHQ�XQG�:LUWVFKDIWVSROLWLVFKH�+DQGOXQJVRSWLRQHQ

�� $XVEOLFN
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9HU]HLFKQLV�GHU�$EELOGXQJHQ

$EE��� (LQNRPPHQVXQJOHLFKKHLW�LQ�GHQ�86$�XQG�'HXWVFKODQG

$EE��� (LQIDFKHV�$UEHLWVPDUNWPRGHOO

$EE��� 5HODWLYHV�$UEHLWVPDUNWPRGHOO

$EE��� 5HODWLYHV�0RGHOO�PLW�0DUNWULJLGLWlWHQ

$EE��� 7UDGH�RII�]ZLVFKHQ�$UEHLWVORVLJNHLW�XQG�/RKQVSUHL]XQJ

$EE��� %HLVSLHO��0LQLPDOORKQ�LQ�KRPRJHQHP�$UEHLWVPDUNWPRGHOO

$EE��� 9HUJOHLFK�GHU�0RQDWVYHUGLHQVWH�YRQ�$UEHLWHUQ�XQG�$QJHVWHOOWHQ��GLIIHUHQ]LHUW�
QDFK�DOWHQ�XQG�QHXHQ�%XQGHVOlQGHUQ�

$EE��� 8QWHUVFKLHGOLFKH�(QWZLFNOXQJ�GHU�9HUGLHQVWH�YRQ�)UDXHQ�XQG�0lQQHUQ�
�$QJHVWHOOWH�

$EE��� 8QWHUVFKLHGOLFKH�(QWZLFNOXQJ�GHU�9HUGLHQVWH�YRQ�)UDXHQ�XQG�0lQQHUQ�
�$UEHLWHU�

$EE���� (QWZLFNOXQJ�GHU�PRQDWOLFKHQ�$QJHVWHOOWHQYHUGLHQVWH�GLIIHUHQ]LHUW�QDFK�
/HLVWXQJVJUXSSHQ��PlQQOLFKH�NDXIPlQQLVFKH�$QJHVWHOOWH�

$EE���� (QWZLFNOXQJ�GHV�Z|FKHQWOLFKHQ�$UEHLWHUO|KQH�GLIIHUHQ]LHUW�QDFK�
/HLVWXQJVJUXSSHQ��PlQQOLFKH�$UEHLWHU�
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�� /RKQVSUHL]XQJ���(LQ�JHVHOOVFKDIWVSROLWLVFKHV�3UREOHP

,Q�GHQ�����HU�-DKUHQ�LVW�GLH�ZDFKVHQGH�(LQNRPPHQV��XQG�9HUP|JHQVXQJOHLFKKHLW�VRZLH�GH�

UHQ�8UVDFKHQ�XQG�)ROJHQ��LQV�=HQWUXP�HLQHU�JHVHOOVFKDIWVSROLWLVFKHQ�'HEDWWH�LQVEHVRQGHUH�LQ

GHQ�86$�JHU�FNW��:lKUHQG�GLH�9HUP|JHQVHLQNRPPHQ�� LQVEHVRQGHUH�DXV�JUR�HQ�$NWLHQYHU�

P|JHQ�� DXIJUXQG� HLQHU� HQRUPHQ�:HUWVWHLJHUXQJ� LP� ]XU�FNOLHJHQGHQ� -DKU]HKQW� LQ� GHQ�86$

XQG�GHQ�PHLVWHQ�DQGHUHQ�2(&'�/lQGHUQ�PLW�GHU�$XVQDKPH�-DSDQV�UDVFKHU�DQVWLHJHQ��HQWZL�

FNHOWHQ� VLFK�GLH�$UEHLWVHLQNRPPHQ�ZHQLJHU� SRVLWLY��'LH�'XUFKVFKQLWWVHLQNRPPHQ�EHUHLQLJW

XP�GHQ�3UHLVDQVWLHJ� VWDJQLHUWHQ� LQ� GHQ�86$� VHLW�$QIDQJ� GHU� ����HU� -DKUH� �VLHKH� KLHU]X�5�

)UHHPDQ���(LQNRPPHQVVWHLJHUXQJHQ�HLQHU�NOHLQHQ�*UXSSH�YRQ�(LQNRPPHQVEH]LHKHUQ�ZXUGHQ

GXUFK� GDV� $EVLQNHQ� GHU� (LQNRPPHQ� GHU�0HKUKHLW� GHU� %HY|ONHUXQJ� HUP|JOLFKW�� %HVRQGHUV

EHWURIIHQ�YRQ�GLHVHU�(QWZLFNOXQJ�VLQG�GLH�$UPHQ���'DV�3KlQRPHQ�GHU�ZRUNLQJ�SRRU��G�K��GD�

DXFK�%HVFKlIWLJWH�DXIJUXQG�QLHGULJHU�/|KQH�QLFKW�GLH�$UPXWVVFKZHOOH� LQ�GHQ�86$��EHUZLQ�

GHQ�N|QQHQ��]HLJW�GLHV�GUDVWLVFK��6HLW�0LWWH�GHU�����HU�-DKUH�HUK|KWH�VLFK�GLH�=DKO�GHU�$UPHQ

LQ� GHQ�86$� WURW]� HLQHV� GHXWOLFKHQ�5�FNJDQJV� GHU�$UEHLWVORVLJNHLW� XQG� HLQHV� XQJHZ|KQOLFK

KRKHQ�:LUWVFKDIWVZDFKVWXPV��'LH� LQ�GHQ�86$�]X�EHREDFKWHQGH�9HUVFKLHEXQJ�GHU�(LQNRP�

PHQVYHUWHLOXQJ�]XJXQVWHQ�GHV�REHUHQ�)�QIWHOV�GHU�%HY|ONHUXQJ�XQG�]X�/DVWHQ� DOOHU� �EULJHQ

%HY|ONHUXQJVJUXSSHQ��KDW�GHQ�%HJULII�GHU�(LQ�)�QIWHO�*HVHOOVFKDIW�JHSUlJW��GLH�KDXSWVlFKOLFK

YRQ�GHU� LQVJHVDPW�EHHLQGUXFNHQGHQ�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�LQ�GHQ�86$�SURILWLHUWH�� ,Q

GHU� IROJHQGHQ�$EELOGXQJ�ZLUG�GLH� XQWHUVFKLHGOLFKH�(QWZLFNOXQJ� GHU�(LQNRPPHQVYHUWHLOXQJ

LQ�GHQ�86$�XQG�LQ�:HVWGHXWVFKODQG�I�U�GHQ�=HLWUDXP����������������GRNXPHQWLHUW�

$EE�����(LQNRPPHQVXQJOHLFKKHLW�LQ�GHQ�86$�XQG�'HXWVFKODQG

/HJHQGH
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'HXWVFKODQG 86$

������������������������������ ����������������������������
��$UPXW�ZLUG�GDEHL�DOV�HLQ�(LQNRPPHQ�XQWHUKDOE�GHU�+lOIWH�GHV�'XUFKVFKQLWWVHLQNRPPHQV�GHILQLHUW�
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%HL�GHP�9HUJOHLFK�GHU�YHUI�JEDUHQ�(LQNRPPHQ�GHU�+DXVKDOWH�LVW�MHGRFK�]X�EHU�FNVLFKWLJHQ�

GD�� LP�YHUI�JEDUHQ�(LQNRPPHQ�QHEHQ�GHQ�(LQNRPPHQ�DXV�$UEHLW�XQG�9HUP|JHQ�DXFK�GLH

7UDQVIHUHLQNRPPHQ��6R]LDOKLOIH��$UEHLWVORVHQKLOIH��E]Z���JHOG��HQWKDOWHQ�VLQG��'LH�ZDFKVHQ�

GHQ�7UDQVIHUOHLVWXQJHQ�GHU�VR]LDOHQ�6LFKHUXQJVV\VWHPH�LQ�GHQ�����HU�XQG�����HU�-DKUHQ�YHU�

GHFNHQ�GDKHU�GLH�%HZHJXQJHQ��GLH�DXI�GHU�(EHQH�GHU� OHLVWXQJVEH]RJHQHQ�(LQNRPPHQ�VWDWW�

IDQGHQ��2KQH�GDV�6\VWHP�GHU�VR]LDOHQ�6LFKHUXQJ� LQ�'HXWVFKODQG��GDV�HLQNRPPHQVVFKZDFKH

GXUFK� SRVLWLYH� 1HWWRWUDQVIHUV� YRU� HLQHP� $EVLQNHQ� LKUHU� YHUI�JEDUHQ� +DXVKDOWVHLQNRPPHQV

EHZDKUW��ZlUH�GLH�(LQNRPPHQVVSUHL]XQJ�DXFK�LQ�'HXWVFKODQG�DXVJHSUlJWHU�DOV�GLHV�GLH�YRU�

OLHJHQGHQ�=DKOHQ�GRNXPHQWLHUHQ��

9RU�GHP�+LQWHUJUXQG�GHU�DOOJHPHLQ�ZDFKVHQGHQ�(LQNRPPHQVXQJOHLFKKHLW�P|FKWHQ�ZLU�XQV

KLHU�DXI�GLH�IRUWVFKUHLWHQGH�6SUHL]XQJ�LQ�GHQ�$UEHLWVHLQNRPPHQ�LQ�GHQ�2(&'�/lQGHUQ�NRQ�

]HQWULHUHQ��'LHVH�WUlJW�]X�HLQHP�ZHVHQWOLFKHQ�7HLO�]XU�DOOJHPHLQHQ�(LQNRPPHQVXQJOHLFKKHLW

EHL��/RKQVSUHL]XQJ�LVW�XQWHU�DQGHUHP�DXI�HLQH�GHXWOLFKH�9HUVFKLHEXQJ�GHU�1DFKIUDJHUHODWLRQ

]ZLVFKHQ� HLQIDFKHU� XQG� TXDOLIL]LHUWHU� $UEHLW� ]XU�FN]XI�KUHQ�� =X� GHQ� +DXSWXUVDFKHQ� GLHVHU

1DFKIUDJHYHUVFKLHEXQJ� ]lKOHQ� GLH� *OREDOLVLHUXQJ� VRZLH� GHU� WHFKQLVFKH� )RUWVFKULWW�� GHU� ]X�

JXQVWHQ�K|KHU�TXDOLIL]LHUWHU�$UEHLWQHKPHU�ZLUNW��hEHU�GDV�TXDQWLWDWLYH�$XVPD��GHU�%HLWUlJH

HLQ]HOQHU�)DNWRUHQ�]X�GLHVHU�1DFKIUDJHYHUVFKLHEXQJ�KHUUVFKW�MHGRFK�ZHLWJHKHQG�8QHLQLJNHLW

XQWHU�gNRQRPHQ��'LH�9HUVFKLHEXQJ�GHU�UHODWLYHQ�$UEHLWVQDFKIUDJH�LQ�GHQ�YHUJDQJHQHQ�EHLGHQ

-DKU]HKQWHQ�IDQG�YRU�GHP�+LQWHUJUXQG�HLQHU�9HUVFKLHEXQJ�GHV�UHODWLYHQ�$UEHLWVDQJHERWV�VWDWW�

'LH�7HQGHQ]�LQ�GHQ�2(&'�/lQGHUQ�JHKW�]X�HLQHU�K|KHUHQ�4XDOLIL]LHUXQJ�GHV�$UEHLWVNUlIWH�

SRWHQWLDOV��'LHV�ZLUNW�LP�3ULQ]LS�HLQHU�VWlUNHUHQ�6SUHL]XQJ�GHU�/|KQH�HQWJHJHQ�

,Q�'HXWVFKODQG�XQG�GHQ��EULJHQ�HXURSlLVFKHQ�6WDDWHQ�KDW�GLH�'LVNXVVLRQ��EHU�GLH�/RKQVSUHL�

]XQJ� DXIJUXQG� GHU� QDFKKDOWLJ� KRKHQ� $UEHLWVORVHQ]DKOHQ� QRFK� HLQHQ� ZHLWHUHQ� ZLFKWLJHQ� DU�

EHLWVPDUNWSROLWLVFKHQ�$VSHNW��'HU�LQVJHVDPW�]X�EHREDFKWHQGH��EHUSURSRUWLRQDOH�$QVWLHJ�GHU

6RFNHODUEHLWVORVLJNHLW�EHL�JHULQJ�4XDOLIL]LHUWHQ�ZLUG� DOV� HLQH�GHU�ZHVHQWOLFKHQ�8UVDFKHQ� I�U

GLH� %HVFKlIWLJXQJVNULVH� LQ� (XURSD� DQJHVHKHQ�� 9HUVFKLHGHQH� (UNOlUXQJVDQVlW]H� EHWUDFKWHQ

GLHVHV�3KlQRPHQ�DOV�VSLHJHOELOGOLFKH�(QWZLFNOXQJ�]XU�86�DPHULNDQLVFKHQ�6LWXDWLRQ��ZR�GLH

/RKQVSUHL]XQJ�VHLW�GHQ�����HU�-DKUHQ�XP�HLQLJHV�DXVJHSUlJWHU�DOV� LQ�GHQ�HXURSlLVFKHQ�/lQ�

GHUQ�DXVJHIDOOHQ�LVW��'LHV�LVW�MHGRFK�EHVRQGHUV�DXIJUXQG�GHU�HPSLULVFKHQ�(YLGHQ]�XPVWULWWHQ�

,P� IROJHQGHQ� GLVNXWLHUHQ� ZLU� GLH� YHUVFKLHGHQHQ� (UNOlUXQJVDQVlW]H� ]XU� /RKQVSUHL]XQJ�� =X�

QlFKVW�VNL]]LHUHQ�ZLU�HLQ�HLQIDFKHV�$UEHLWVPDUNWPRGHOO��DQKDQG�GHVVHQ�VLFK�GLH�PHLVWHQ�WKHR�

UHWLVFKHQ�XQG� HPSLULVFKHQ�$UEHLWHQ� ]XU�/RKQXQJOHLFKKHLW� QDFKYROO]LHKHQ� ODVVHQ��:LU� JHKHQ

GDQQ�GHWDLOOLHUW�DXI�GLH�P|JOLFKHQ�(LQIOX�IDNWRUHQ��VRZRKO�PDUNWEHVWLPPWHU�DOV�DXFK�LQVWLWX�

WLRQHOOHU�$UW��HLQ��GLH�]X�HLQHU�(QWZLFNOXQJ�GHU�/RKQXQJOHLFKKHLW�EHLWUDJHQ�N|QQHQ��'LH� IRO�

JHQGHQ�$EVFKQLWWH�EHIDVVHQ�VLFK�PLW�GHU�HPSLULVFKHQ�(YLGHQ]�GHU�HLQ]HOQHQ�)DNWRUHQ�I�U�GLH

86$��PLW� GHU�/RKQVSUHL]XQJ� LQ�'HXWVFKODQG� XQG�PLW� GHQ� HPSLULVFKHQ�%HIXQGHQ� ]XU�7KHVH

������������������������������ ����������������������������
��,QVEHVRQGHUH�JLOW�GLHV�YRU�GHP�+LQWHUJUXQG�GHU�8QJOHLFKKHLWHQ�GHU�(LQNRPPHQV��XQG�9HUP|JHQVYHUWHLOXQJHQ
LQ�GHQ�DOWHQ�XQG�QHXHQ�%XQGHVOlQGHUQ�
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GHV� WUDGH�RII� ]ZLVFKHQ� $UEHLWVORVLJNHLW� XQG� /RKQVSUHL]XQJ�� 'DQDFK� HQWZLFNHOQ� ZLU� ZLUW�

VFKDIWVSROLWLVFKH�+DQGOXQJVP|JOLFKNHLWHQ��GLH�GHP�3UREOHP�GHU�/RKQVSUHL]XQJ�E]Z��GHU�$U�

EHLWVORVLJNHLW�HQWJHJHQZLUNHQ�N|QQHQ��$EVFKOLH�HQG�YHUZHLVHQ�ZLU�DXI�RIIHQVWHKHQGH�)UDJHQ

XQG�3UREOHPH�

���7KHRUHWLVFKH�(UNOlUXQJVDQVlW]H�]XU�/RKQVSUHL]XQJ

,Q�GHU�ZLUWVFKDIWVWKHRUHWLVFKHQ�$QDO\VH�GHU�/RKQVSUHL]XQJ�XQWHUVFKHLGHW�PDQ�]ZLVFKHQ�UHLQHQ

$UEHLWVPDUNWPRGHOOHQ�XQG�0RGHOOHQ��GLH�HLQH�NRPSOH[HUH� ,QWHUDNWLRQ�PLW� DQGHUHQ�3URGXNW�

XQG�)DNWRUPlUNWHQ�EHU�FNVLFKWLJHQ��=ZDU�EHVWHKW�LQ�GHU�5HJHO�.RQVHQV�XQWHU�gNRQRPHQ��GD�

GLH�,QWHUGHSHQGHQ]�YRQ�0lUNWHQ��ZLH�VLH�LQ�GHU�DOOJHPHLQHQ�*OHLFKJHZLFKWVWKHRULH�DQDO\VLHUW

ZLUG��GDV�WKHRUHWLVFK�DQJHPHVVHQH�$QDO\VHNRQ]HSW�LVW��'RFK�ZLUG�DXV�*U�QGHQ�GHU�3UDNWLND�

ELOLWlW�PHLVW�QXU�HLQ�SDUWLDODQDO\WLVFKHU�$QVDW]��ZLH�HU�YRQ�$OIUHG�0DUVKDOO�JHVFKDIIHQ�ZXUGH�

GHQ�WKHRUHWLVFKHQ�0RGHOOHQ�]XU�/RKQVSUHL]XQJ�]XJUXQGH�JHOHJW��0RQRNDXVDOH�(UNOlUXQJVDQ�

VlW]H�VLQG�MHGRFK�JUXQGVlW]OLFK�I�U�GLH�(UNOlUXQJ�GHV�3KlQRPHQV�GHU�/RKQVSUHL]XQJ�XQJHHLJ�

QHW��'HQQ�/RKQVSUHL]XQJ�ZLUG�YRQ�YHUVFKLHGHQHQ�)DNWRUHQ� JHI|UGHUW�� GLH��ZLH�ZLU� QRFK� LP

$EVFKQLWW���GDUOHJHQ��QLFKW�DXVVFKOLH�OLFK�DXV�GHP�$UEHLWVPDUNW�NRPPHQ��7URW]GHP�ZLUG�HLQ

SDUWLDODQDO\WLVFKHU� $QVDW]� ]XU� $UJXPHQWDWLRQ� LQ� GHU� EUHLWHQ� gIIHQWOLFKNHLW� YHUZHQGHW�� 'LH

VLPSHOVWH�9DULDQWH�LVW�HLQ�HLQIDFKHV�$UEHLWVPDUNWPRGHOO�PLW�KRPRJHQHP�$UEHLWVDQJHERW�XQG

KRPRJHQHU�$UEHLWVQDFKIUDJH�

����� (LQIDFKHV�$UEHLWVPDUNWPRGHOO�PLW�KRPRJHQHQ�$UEHLWVDQJHERW

(LQ�HLQIDFKHV�$UEHLWVPDUNWPRGHOO�EHVWHKW�DXV�]ZHL�HVVHQWLHOOHQ�.RPSRQHQWHQ��GHU�KRPRJH�

QHQ�$UEHLWVQDFKIUDJH�'�XQG�GHP�KRPRJHQHQ�$UEHLWVDQJHERW�6��0DQ�JHKW�YRQ�HLQHP�JHJHEH�

QHQ�$UEHLWVNUlIWHSRWHQWLDO�/
�DXV�XQG�VSULFKW��VREDOG�GLHVHV�NRPSOHWW�DP�$UEHLWVPDUNW�HLQJH�

VHW]W� ZLUG�� YRQ�9ROOEHVFKlIWLJXQJ�� $EE�� �� YHUGHXWOLFKW� GHQ� HLQIDFKHQ�:LUNXQJV]XVDPPHQ�

KDQJ�LQ�GLHVHP�0RGHOO��:�EH]HLFKQHW�KLHUEHL�GHQ�UHDOHQ�/RKQVDW]��%HL�IOH[LEOHQ�/|KQHQ�VWHOOW

VLFK�GDV�*OHLFKJHZLFKW�DXWRPDWLVFK��EHU�GLH�/RKQDQSDVVXQJ�EHLP�9ROOEHVFKlIWLJXQJVQLYHDX

HLQ��$XVVFKOLH�OLFK�/RKQULJLGLWlWHQ��GLH�GHQ�$UEHLWVORKQ�REHUKDOE�GHV�:HWWEHZHUEVORKQV�:


IL[LHUHQ��N|QQHQ�]X�$UEHLWVORVLJNHLW�I�KUHQ�



�

$EE�����(LQIDFKHV�$UEHLWVPDUNWPRGHOO

6RIHUQ�VLFK�DOVR�GDV�9ROOEHVFKlIWLJXQJVJOHLFKJHZLFKW�HPSLULVFK�QLFKW�HLQVWHOOW��G��K��$UEHLWV�

ORVLJNHLW�EHVWHKW��ZLUG�GLHV�DXI�5LJLGLWlWHQ�DP�$UEHLWVPDUNW�]XU�FNJHI�KUW��GLH� LQVEHVRQGHUH

LKUH� 8UVDFKH� LQ� LQVWLWXWLRQHOOHQ� 5HJHOXQJHQ� GHV� $UEHLWVPDUNWHV� KDEHQ�� 'LH� HLQIDFKH� /RJLN

GLHVHU�0RGHOOEHWUDFKWXQJ�ODXWHW�GDKHU�LPPHU��'LH�6FKDIIXQJ�YRQ�)OH[LELOLWlW�DP�$UEHLWVPDUNW

I�KUW�ORJLVFK�]ZLQJHQG�]X�9ROOEHVFKlIWLJXQJ��DOOHUGLQJV�LQ�GHU�5HJHO�DXFK�]X�VLQNHQGHQ�/|K�

QHQ��(V� VHL� MHGRFK�GDUDXI�KLQJHZLHVHQ��GD���ZHQQ�GDV�0DUNWJOHLFKJHZLFKW�XQWHUKDOE�GHV�(�

[LVWHQ]ORKQQLYHDXV�OLHJW��HLQH�PDUNWPl�LJH�/|VXQJ�QLFKW�UHDOLVLHUEDU�LVW��'LH�)OH[LELOLVLHUXQJ

GHU�$UEHLWVO|KQH�VRZLH�GHU�$UEHLWVPDUNWEHGLQJXQJHQ�I�KUW�GDQQ�QLFKW�XQEHGLQJW�]X�QLHGULJH�

UHQ�/|KQHQ�XQG�K|KHUHU�%HVFKlIWLJXQJ�

(LQ� GHUDUWLJHV�0RGHOO� LVW� I�U� GLH�$QDO\VH� GHU� /RKQVSUHL]XQJ� JUXQGVlW]OLFK� XQJHHLJQHW�� 8P

/RKQVSUHL]XQJ�GDUVWHOOHQ�]X�N|QQHQ��EHGDUI�HV�]XPLQGHVW�]ZHLHU�XQWHUVFKLHGOLFKHU�4XDOLWlWHQ

GHV� $UEHLWVNUlIWHDQJHERWV�� 'HQQ� RKQH� HLQH� VROFKH� 'LIIHUHQ]LHUXQJ� H[LVWLHUW� NHLQH� XQWHU�

VFKLHGOLFKH�(QWORKQXQJ�I�U�$UEHLW�

���� (LQIDFKHV�$UEHLWVPDUNWPRGHOO�PLW�KHWHURJHQHQ�$UEHLWVDQJHERW

,Q�GHU�WKHRUHWLVFKHQ�$QDO\VH�XQWHUVFKHLGHW�PDQ�]ZHL�4XDOLILNDWLRQVVWXIHQ�YRQ�$UEHLWVNUlIWHQ�

TXDOLIL]LHUWH�XQG�XQTXDOLIL]LHUWH��VNLOOHG�XQG�XQVNLOOHG���'DEHL�ZLUG�XQWHUVWHOOW��GD��GLH�EHVVHU

TXDOLIL]LHUWHQ�$UEHLWHU� HLQ� K|KHUHV� /RKQHLQNRPPHQ� EH]LHKHQ��0DQ� XQWHUVFKHLGHW� DOVR� ]ZL�

VFKHQ�]ZHL�/RKQHLQNRPPHQ��:V�XQG�:X��ZREHL�V�GLH�TXDOLIL]LHUWHQ�XQG�X�GLH�XQTXDOLIL]LHUWHQ

$UEHLWVNUlIWH�NHQQ]HLFKQHW��$OV�0D��PLW�GHP�LQ�GHU�/LWHUDWXU�GLH�/RKQVSUHL]XQJ�RIWPDOV�JH�

PHVVHQ�ZLUG��KDW�GLH�/RKQUHODWLRQ�]ZLVFKHQ�EHLGHQ�/|KQHQ�EUHLWH�$QZHQGXQJ�JHIXQGHQ��G�K�

Z
:
:

V

X
= �

'DV�GD]XJHK|ULJH�$UEHLWVDQJHERW�ZLUG�ZLH�LQ�GHU�YRUDQJHJDQJHQHQ�%HWUDFKWXQJ�KLQVLFKWOLFK

GHV�UHODWLYHQ�/RKQV�DOV�XQHODVWLVFK�DQJHVHKHQ�XQG�GXUFK�HLQH�YHUWLNDOH�/LQLH�LQ�GHU�IROJHQGHQ

:�
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/

:
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/
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$EELOGXQJ�GDUJHVWHOOW��'LH�5HODWLRQ�]ZLVFKHQ�TXDOLIL]LHUWHQ�XQG�XQTXDOLIL]LHUWHQ�$UEHLWVNUlI�

WHQ�ZLUG�PLW�O�EH]HLFKQHW��G�K�

O
/
/

V

X
= �

,Q�GHU�IROJHQGHQ�$EE��ZLUG�GLH�%H]LHKXQJ�]ZLVFKHQ�UHODWLYHP�$UEHLWVNUlIWHDQJHERW��UHODWLYHU

1DFKIUDJH�XQG�GHU�/RKQVSUHL]XQJ�GDUJHVWHOOW��'DEHL�VWHOOW�G�GLH�UHODWLYH�1DFKIUDJHNXUYH�GDU�

%HL� aV � �XQG� aV � � KDQGHOW� HV� VLFK�XP�GLH�NXU]IULVWLJHQ� IL[HQ�$UEHLWVDQJHERWVNXUYHQ�XQG� V�EH�

]HLFKQHW�GLH�ODQJIULVWLJH�$UEHLWVDQJHERWVEHGLQJXQJ�

$EE�����5HODWLYHV�0RGHOO

$Q�GHU�*UDILN�ZLUG�HUNHQQEDU��GD��QHEHQ�GHP�$XVPD��GHU�9HUVFKLHEXQJ�GHU�UHODWLYHQ�1DFK�

IUDJH�E]Z��GHV�UHODWLYHQ�$QJHERWV�YRU�DOOHP�DXFK�GLH�(ODVWL]LWlW�GHU�1DFKIUDJHIXQNWLRQ�HLQH

EHGHXWHQGH�5ROOH�VSLHOW��6LH�EHVWLPPW�GDV�$XVPD��GHU�9HUlQGHUXQJ�GHV�/RKQHV�EHL�HLQHU�JH�

JHEHQHQ�9HUVFKLHEXQJ�GHU�EHLGHQ�.XUYHQ��'LH�5HODWLRQ�]ZLVFKHQ�/RKQ�XQG�1DFKIUDJH��XQG

$QJHERWVIDNWRUHQ�Ol�W�VLFK�IROJHQGHUPD�HQ�GDUVWHOOHQ�

D D DZ
Z
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G

V
V

= -
Î
ÐÏ

Þ
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� HUID�W� GLH� SUR]HQWXDOH� 9HUlQGHUXQJ� GHV� UHODWLYHQ� /RKQHV� ]ZLVFKHQ� ]ZHL� =HLWSXQNWHQ�

$QDORJ�EH]HLFKQHQ
DG
G
�XQG� DV

V
�GLH�SUR]HQWXDOH�9HUlQGHUXQJHQ�GHU�UHODWLYHQ�1DFKIUDJH�XQG

GHV�UHODWLYHQ�$QJHERWV��(LQ�SRVLWLYHU�QHJDWLYHU�:HUW�I�U�
DG
G

�EHGHXWHW��GD��VLFK�GLH�1DFKIUD�

������������������������������ ����������������������������
��VLHKH�-RKQVRQ�����
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JHNXUYH�LQ�$EE����QDFK�UHFKWV�OLQNV�YHUVFKLHEW��'HPHQWVSUHFKHQG�YHUVFKLHEW�VLFK�GXUFK�HLQHQ

SRVLWLYHQ�QHJDWLYHQ�:HUW� YRQ�
DV
V
� GLH�$QJHERWVNXUYH� QDFK� UHFKWV�OLQNV�� s � EH]HLFKQHW� HLQH

NRQVWDQWH�6XEVWLWXWLRQVHODVWL]LWlW�GHU�$UEHLWVQDFKIUDJH�]ZLVFKHQ�GHQ�EHLGHQ�$UWHQ�YRQ�$UEHLW�

TXDOLIL]LHUWHU�XQG�QLFKW�TXDOLIL]LHUWHU��DOVR

s
�
�

= ¼
��G
��Z

Z
G
�

-H�K|KHU�s ��G��K��MH�HODVWLVFKHU��GHVWR�JHULQJHU�LVW�GHU�(LQIOX��YRQ�9HUlQGHUXQJHQ�GHU�UHODWL�

YHQ�1DFKIUDJH�XQG�GHV�UHODWLYHQ�$QJHERWV�DXI�GHQ�UHODWLYHQ�/RKQ��

8QWHU� GHQ� YHUHLQIDFKHQGHQ� $QQDKPHQ�� GD�� HLQH� (LQWHLOXQJ� GHU� -REV� QDFK� GHP� *UDG� GHU

.RPSOH[LWlW�GHU�]X�HUOHGLJHQGHQ�$UEHLW�P|JOLFK�LVW��HUJLEW�VLFK�IROJHQGHU�0HFKDQLVPXV��6R�

IHUQ� TXDOLIL]LHUWH� $UEHLWQHKPHU� HLQHQ� NRPSDUDWLYHQ� 9RUWHLO� LQ� GHU� (UOHGLJXQJ� NRPSOH[HUHU

$XIJDEHQ�KDEHQ�XQG�QLFKW�TXDOLIL]LHUWH�GHPHQWVSUHFKHQG�LQ�ZHQLJHU�NRPSOH[HQ�$XIJDEHQ��VR

ZHUGHQ� TXDOLIL]LHUWH� $UEHLWVNUlIWH� GLH� NRPSOH[HQ� -REV� DXVI�OOHQ� XQG� XQTXDOLIL]LHUWH� GLH

YHUEOHLEHQGHQ��%HL�IOH[LEOHQ�/|KQHQ�ZLUG�VLFK�HLQ�UHODWLYHU�*OHLFKJHZLFKWVORKQ�HLQVWHOOHQ��GHU

GHQ�3XQNW�ZLGHUVSLHJHOW��DQ�GHP�GHU�$UEHLWJHEHU�LQGLIIHUHQW�LVW�]ZLVFKHQ�GHU�(LQVWHOOXQJ�HL�

QHV�TXDOLIL]LHUWHQ�JHJHQ�EHU�HLQHV�XQTXDOLIL]LHUWHQ�$UEHLWQHKPHU��

$QDORJ� ]X� GHP� LP� YRULJHQ�$EVFKQLWW� ����� YRUJHWUDJHQHQ�0RGHOO� NDQQ� KLHU�$UEHLWVORVLJNHLW

QXU�DOV�)ROJH�YRQ�/RKQULJLGLWlWHQ�HQWVWHKHQ��.XU]IULVWLJ�Ol�W�VLFK�GDV�3UREOHP�GHU�$UEHLWVOR�

VLJNHLW�XQWHU�GHQ�XQTXDOLIL]LHUWHQ�%HVFKlIWLJWHQ�DXFK�KLHU�GDGXUFK� O|VHQ��GD��GLH�/|KQH�XQ�

TXDOLIL]LHUWHU�$UEHLWVNUlIWH�VRZHLW�JHVHQNW�ZHUGHQ��ELV�0DUNWUlXPXQJ�HLQWULWW��+LQVLFKWOLFK�GHU

/RKQUHODWLRQ� ]ZLVFKHQ� GHQ� TXDOLIL]LHUWHQ� XQG� XQTXDOLIL]LHUWHQ� %HVFKlIWLJWHQ� EHGHXWHW� GLHV�

GD��HV�]X�HLQHU�UHODWLYHQ�/RKQVSUHL]XQJ�]ZLVFKHQ�EHLGHQ�*UXSSHQ�YRQ�%HVFKlIWLJWHQ�NRPPW�

(LQH�NRPSDUDWLY�VWDWLVFKH�$QDO\VH�GLHVHV�0RGHOOV�NRPPW�]X�GHP�6FKOX���GD��HLQH�9HUVFKLH�

EXQJ� GHU� UHODWLYHQ� $UEHLWVQDFKIUDJH� ]XJXQVWHQ� GHU� TXDOLIL]LHUWHQ� $UEHLWQHKPHU�� G�� K�� HLQH

9HUVFKLHEXQJ�GHU�1DFKIUDJHNXUYH�LQ�$EE����QDFK�UHFKWV��YRQ�G��]X�G���]XQlFKVW�]X�HLQHU�VWlU�

NHUHQ�/RKQVSUHL]XQJ�XQWHU�GHQ�$UEHLWQHKPHUQ� I�KUW��$EE����PDFKW�GHQ�0HFKDQLVPXV�GHXW�

OLFK�� 'DV� /RKQYHUKlOWQLV� VWHLJW� NXU]IULVWLJ� HQWODQJ� GHU� NXU]IULVWLJHQ� IL[HQ� $UEHLWVDQJHERWV�

IXQNWLRQ� aV DXI�GHQ�:HUW� aZ �DQ���'LHVH�%HZHJXQJ�LVW�XQDEKlQJLJ�YRQ�GHQ�8UVDFKHQ�GHU�9HU�

VFKLHEXQJ�� VHL� HV� WHFKQLVFKHU� )RUWVFKULWW�� VHL� HV� GLH�*OREDOLVLHUXQJ� GHU�0lUNWH��'DV� HUK|KWH

/RKQYHUKlOWQLV�ZLUNW�DOOHUGLQJV�DOV�|NRQRPLVFKHU�$QUHL]�I�U�GLH�$UEHLWQHKPHU��VLFK�]X�TXDOL�

IL]LHUHQ��'HQQ�LP�*HJHQVDW]�]XP�YRUKHULJHQ�*OHLFKJHZLFKW�LP�3XQNW�(���EHILQGHW�VLFK�]ZDU

������������������������������ ����������������������������
��'LH�6FKlW]XQJHQ�I�U�s�I�U�GLH�86$�EHODXIHQ�VLFK�DXI�HWZD�����
��VLHKH�-RKQVRQ������VRZLH�-RKQVRQ�XQG�6WDIIRUG������I�U�GLH�)RUPXOLHUXQJ�GHV�IRUPDOHQ�0RGHOOV
��8QWHUVWHOOW�ZLUG�KLHUEHL��GD��HV�VLFK�XP�HLQH�H[RJHQH��GDPLW�QLFKW�YRUKHUVHKEDUH�1DFKIUDJHYHUVFKLHEXQJ�KDQ�
GHOW�



��

DP�3XQNW�$�PDNUR|NRQRPLVFK�HLQ�NXU]IULVWLJHV�*OHLFKJHZLFKW�� MHGRFK�DXI�GHU�PLNUR|NRQR�

PLVFKHQ�(EHQH�H[LVWLHUW�QXQ�HLQ�8QJOHLFKJHZLFKW�LQ�%H]XJ�DXI�GDV�LQGLYLGXHOOH�1XW]HQNDON�O

GHU�$UEHLWQHKPHU��'HQQ�DXI�GLH�,QYHVWLWLRQ�LQ�+XPDQNDSLWDO�IROJW�LQ�)RUP�HLQHV�HUK|KWHQ�$U�

EHLWVHLQNRPPHQ�MHW]W�HLQ�UHODWLY�K|KHUHU�(UO|V��$XI�GHU�DQGHUHQ�6HLWH�VLQNHQ�GLH�2SSRUWXQL�

WlWVNRVWHQ�GHU�$XVELOGXQJ��GD�GHU�/RKQ�GHU�XQTXDOLIL]LHUWHQ�$UEHLWQHKPHU�VLQNW��'LHV�NRQVWL�

WXLHUW�HLQHQ�|NRQRPLVFKHQ�$QUHL]�]XU�K|KHUHQ�4XDOLIL]LHUXQJ��'XUFK�HLQHQ�G\QDPLVFKHQ�$Q�

SDVVXQJVSUR]H��� GHQ�ZLU� KLHU� QLFKW�ZHLWHU� HUOlXWHUQ�� EHZHJW� VLFK� GLH� UHODWLYH�%HVFKlIWLJXQJ

DXI�HLQ�QHXHV�*OHLFKJHZLFKWVQLYHDX� O
��]X��GDV�DXI�GHU� ODQJIULVWLJHQ�$UEHLWVDQJHERWVNXUYH�V

OLHJW���'DV�/RKQYHUKlOWQLV�EHZHJW�VLFK�LQGHV�]XU�FN�DXI�GDV�XUVSU�QJOLFKH�*OHLFKJHZLFKWVQL�

YHDX�Z
��DQ�GHP�GHU�*UHQ]HUWUDJ�GHQ�*UHQ]NRVWHQ�DXV�GHU� ]XVlW]OLFKHQ�4XDOLIL]LHUXQJ� HQW�

VSULFKW��

/DQJIULVWLJ� UHDJLHUW� GDV� $UEHLWVDQJHERW� LP�0RGHOO� DOVR� HODVWLVFK� DXI� HLQH� 9HUlQGHUXQJ� GHV

UHODWLYHQ� /RKQV�� (V� ILQGHW� HLQ� 7UDQVIRUPDWLRQVSUR]H�� YRQ� XQTXDOLIL]LHUWHQ� ]X� TXDOLIL]LHUWHQ

$UEHLWQHKPHU�VWDWW��GHU�GHQ�$UEHLWVPDUNW�ODQJIULVWLJ�ZLHGHU�LQV�*OHLFKJHZLFKW�EULQJW�

���� 7UDGH�RII�+\SRWKHVH�]ZLVFKHQ�$UEHLWVORVLJNHLW�XQG�/RKQVSUHL]XQJ

,Q�GHQ�ELVKHULJHQ�0RGHOOHQ�VLQG�ZLU�YRQ�HLQHP�YROONRPPHQ�IXQNWLRQLHUHQGHQ�$UEHLWVPDUNW

DXVJHJDQJHQ��'XUFK�GLH�(LQI�KUXQJ�YRQ�0DUNWULJLGLWlWHQ��GLH�GLH�)OH[LELOLWlW�GHU�/|KQH�HLQ�

VFKUlQNHQ�� HQWZLFNHOW� VLFK� GLH� 7KHVH�� GD�� HLQH�9HUVFKLHEXQJ� GHU�1DFKIUDJH� VWDWW� ]X� /RKQ�

VSUHL]XQJ�]X�$UEHLWVORVLJNHLW� I�KUHQ�NDQQ��(LQ�%HLVSLHO� I�U�HLQH� VROFKH�/RKQULJLGLWlW� LVW�GHU

JHVHW]OLFKH� 0LQLPDOORKQ�� ZLH� HU� LQ� YLHOHQ� HXURSlLVFKHQ� /lQGHUQ� H[LVWLHUW�� 'LH� (LQI�KUXQJ

HLQHV� JHVHW]OLFKHQ� 0LQLPDOORKQV� I�KUW� GD]X�� GD�� VLFK� EHL� JHJHEHQHQ� DEVROXWHP� :HUW� GHV

/RKQV�I�U�TXDOLIL]LHUWH�$UEHLWQHKPHU�GDV�/RKQYHUKlOWQLV�QDFK�REHQ�QLFKW�NRPSOHWW�DQSDVVHQ

NDQQ��6HL�:P�GHU�JHVHW]OLFKH�0LQLPDOORKQ��GDQQ�JLOW�

:
:

V

P
� �Z ���PLW�: :V P� �

'XUFK�GHQ�0LQLPDOORKQ�EHVWHKW�HLQ�/RKQNRUULGRU�LQQHUKDOE�GHVVHQ�VLFK�GHU�UHODWLYH�/RKQ�EH�

ILQGHQ�PX��� 6RIHUQ� GHU�:HWWEHZHUEVORKQ�Z
� REHUKDOE� GLHVHU�*UHQ]H� OLHJW�� NDQQ�0DUNWUlX�

PXQJ�QLFKW�VWDWWILQGHQ��XQG�HV�HQWVWHKW�$UEHLWVORVLJNHLW��'LHV�ZLUG�DQ�$EE����YHUGHXWOLFKW��'HU

0LQLPDOORKQ� I�KUW� GD]X��GD�� VWDWW� O
�GDV�%HVFKlIWLJXQJVQLYHDX� OP� UHDOLVLHUW�ZLUG�� ,Q� GLHVHP

������������������������������ ����������������������������
�� (LQ� 3UREOHP�EHVWHKW� MHGRFK� LQ� GHU�5HJHO� GDULQ�� GD�� GLHVH�+XPDQNDSLWDOLQYHVWLWLRQ� VLFK� QXU� ORKQW�� ZHQQ� GHU
$UEHLWQHKPHU��EHU�HLQ�HQWVSUHFKHQGHV�%LOGXQJVSRWHQWLDO�YHUI�JW��'DPLW�NDQQ�HLQH�$QSDVVXQJ�DXI�GHP�$UEHLWV�
PDUNW� �EHU� HLQ�XSVNLOOLQJ� QXU� JHOLQJHQ��ZHQQ� HLQ� DXVUHLFKHQGHV�%LOGXQJVSRWHQWLDO� XQWHU� GHQ� ELVODQJ� XQTXDOLIL�
]LHUWHQ�$UEHLWVNUlIWHQ�H[LVWLHUW�
��'HU�$QVDW]�XQWHUVWHOOW�XQWHUVFKLHGOLFKH�.RVWHQIXQNWLRQHQ�GHU�4XDOLIL]LHUXQJ�I�U�XQWHUVFKLHGOLFKH�$UEHLWQHKPHU�
,Q�GLHVHP�0RGHOO�XQWHUVFKHLGHW�PDQ�IROJOLFK�]ZLVFKHQ�]ZHL�*UXSSHQ�YRQ�$UEHLWQHKPHUQ�PLW�MHZHLOV�]ZHL�XQWHU�
VFKLHGOLFKHQ�.RVWHQYHUOlXIHQ��0DQ�NDQQ�VLFK�YRUVWHOOHQ��GD��GLHV�DXI�GHQ�YHUVFKLHGHQ�VWDUN�DXVJHSUlJWHQ�7DOHQ�
WHQ�GHU�$UEHLWVNUlIWH�EHUXKW��(LQ� WDOHQWLHUWHU�$UEHLWQHKPHU�EHVLW]W� QLHGULJHUH�.RVWHQ� ]XU�4XDOLIL]LHUXQJ� DOV� HLQ
ZHLQJHU�WDOHQWLHUWHU�
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8QJOHLFKJHZLFKW�KHUUVFKW�$UEHLWVORVLJNHLW�XQWHU�GHQ�XQTXDOLIL]LHUWHQ�$UEHLWQHKPHUQ�/X��6WDWW

HLQHU�VWlUNHUHQ�/RKQVSUHL]XQJ�HQWVWHKW�KLHU�$UEHLWVORVLJNHLW�XQWHU�GHQ�JHULQJ�4XDOLIL]LHUWHQ�

$EE�����5HODWLYHV�0RGHOO�PLW�0DUNWULJLGLWlWHQ

$EE����YLVXDOLVLHUW�GLH�3KLOOLSVNXUYHQ�lKQOLFKH�5HODWLRQ�]ZLVFKHQ�GHU�$UEHLWVORVLJNHLW�X�XQG

GHU� /RKQVSUHL]XQJ� Z�� %HL� VWHLJHQGHU� $UEHLWVORVLJNHLW� DXIJUXQG� YRQ� /RKQVWDUUKHLWHQ� HUJLEW

VLFK�HLQ�JHULQJHUHU�*UDG�DQ�/RKQXQJOHLFKKHLW��3XQNW�%�VWHOOW�VRPLW�HLQ�/DQG�PLW�UHODWLY�VWDUUHQ

/|KQHQ�GDU��ZlKUHQG�3XQNW�$�I�U�HLQ�/DQG�PLW�HLQHP�UHODWLY�IOH[LEOHQ�/RKQV\VWHP�VWHKW�
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$EE�����7UDGH�RII�]ZLVFKHQ�$UEHLWVORVLJNHLW�XQG�/RKQVSUHL]XQJ

'LH�7KHVH�GHV�7UDGH�RIIV� LVW� LQ�GHU�/LWHUDWXU� MHGRFK�DXIJUXQG�GHU�HPSLULVFKHQ�(YLGHQ]�XP�

VWULWWHQ�

��� (LQIOX�IDNWRUHQ�GHU�/RKQVSUHL]XQJ

(V�JLEW�]DKOUHLFKH�)DNWRUHQ��GLH�HLQHQ�GLUHNWHQ�RGHU�LQGLUHNWHQ�(LQIOX��DXI�GLH�/RKQVSUHL]XQJ

DXV�EHQ��=X�GHQ�ZLFKWLJVWHQ�XQWHU�LKQHQ�]lKOHQ

�� GHU�WHFKQLVFKH�)RUWVFKULWW

�� GLH�$XVZHLWXQJ�GHV�LQWHUQDWLRQDOHQ�+DQGHOV

�� +XPDQNDSLWDO

�� 0LJUDWLRQVEHZHJXQJHQ

�� GLH�$OWHUVVWUXNWXU

�� GLH�(UZHUEVEHWHLOLJXQJ�YRQ�)UDXHQ

�� GHU�*UDG�GHU�=HQWUDOLVLHUXQJ�GHU�/RKQYHUKDQGOXQJHQ

�� 0LQLPDOO|KQH

�� 5HJXOLHUXQJHQ�LP�$UEHLWVPDUNW�

1DFK� GHU�$UW� XQG�:HLVH�ZLH� GLHVH�)DNWRUHQ� GHQ�/RKQ� EHHLQIOXVVHQ� ODVVHQ� VLH� VLFK� LQ� ]ZHL

*UXSSHQ� XQWHUWHLOHQ�� (LQH� *UXSSH� XPID�W� MHQH� )DNWRUHQ�� GLH� LQ� YHUVFKLHGHQVWHU� :HLVH� GLH

UHODWLYH�1DFKIUDJH�QDFK�E]Z��GDV�UHODWLYH�$QJHERW�DQ�TXDOLIL]LHUWHU�]X�XQTXDOLIL]LHUWHU�$UEHLW

EHHLQIOXVVHQ��ZlKUHQG�GLH�DQGHUH�*UXSSH�DXV�)DNWRUHQ�EHVWHKW��ZHOFKH�GXUFK�GLH�9HUlQGHUXQJ

GHU� LQVWLWXWLRQHOOHQ� 5DKPHQEHGLQJXQJHQ� VRZLH� GXUFK� DUEHLWVPDUNWSROLWLVFKH� 5HJXOLHUXQJHQ
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��

GDV�$UEHLWVPDUNWHUJHEQLV�YHUlQGHUQ��%RXQG�XQG�-RKQVRQ��������KDEHQ�HLQH�GHUDUWLJH�(LQWHL�

OXQJ�YRUJHQRPPHQ��,KU�OLHJW�GLH�9RUVWHOOXQJ�]XJUXQGH��GD��GHU�/RKQ�DXV�]ZHL�.RPSRQHQWHQ

EHVWHKW��'LH�HUVWH�.RPSRQHQWH�LVW�GHU�UHDOH�:HWWEHZHUEVORKQ��GHU�VLFK�DXI�HLQHP�JHUlXPWHQ

$UEHLWVPDUNW� HLQVWHOOW�� (U� HQWVSULFKW� GHU� PDUJLQDOHQ� $UEHLWVSURGXNWLYLWlW� GHU� MHZHLOV� HLQJH�

VHW]WHQ�$UEHLWVNUlIWH��'LH�]ZHLWH�.RPSRQHQWH�LVW�HLQH�5HQWH��ZHOFKH�GHU�$UEHLWQHKPHU�E]Z�

GHU�$UEHLWJHEHU�DXIJUXQG�EHVWHKHQGHU� LQVWLWXWLRQHOOHU�5DKPHQEHGLQJXQJHQ�DEVFK|SIHQ�NDQQ�

=X�GLHVHQ�5DKPHQEHGLQJXQJHQ�]lKOHQ�EHLVSLHOVZHLVH�GLH�/RKQVHW]XQJ�GXUFK�GLH�7DULISDUWHL�

HQ��0LQLPDOO|KQH�VRZLH�$UEHLWV]HLWUHJXOLHUXQJHQ�

$EE����]HLJW�GLHVHQ�=XVDPPHQKDQJ�H[HPSODULVFK��'�E]Z��6�EH]HLFKQHQ�GLH�$UEHLWVQDFKIUDJH�

E]Z��$UEHLWVDQJHERWVNXUYHQ��'HU�6FKQLWWSXQNW�GHU�$UEHLWVQDFKIUDJH�PLW�GHP�$UEHLWVDQJHERW

EHVWLPPW� GHQ�:HWWEHZHUEVORKQ�:
�� $XIJUXQG� ZHLWHUHU�� GHQ� $UEHLWVPDUNW� EHHLQIOXVVHQGHU

LQVWLWXWLRQHOOHQ�)DNWRUHQ��ZLH�EHLVSLHOVZHLVH�GHU�HUZlKQWH�0LQLPDOORKQ��NDQQ�VLFK�GHU�/RKQ�

VDW]�:P�DXI�GHP�$UEHLWVPDUNW�HLQVWHOOHQ��PLW� : :
P � ��'LH�)OlFKH�$�PLQXV�GHU�)OlFKH�%

VWHOOW�GDQQ�HLQH�5HQWH�GHV�$UEHLWQHKPHUV�GDU�

$EE�����%HLVSLHO��0LQLPDOORKQ�LQ�KRPRJHQHP�$UEHLWVPDUNWPRGHOO

���� 0DUNWEHVWLPPWH�)DNWRUHQ

=X�GHQ�)DNWRUHQ��GLH�GHQ�:HWWEHZHUEVORKQ�YHUlQGHUQ��]lKOHQ�DOOH�PDUNWEHVWLPPWHQ�(UHLJQLV�

VH��GLH�GLH� UHODWLYH�1DFKIUDJH�QDFK�E]Z��GDV� UHODWLYH�$QJHERW�DQ�EHVWLPPWHQ�$UEHLWVNUlIWHQ

YHUlQGHUQ�� +LHU]X� JHK|UHQ� EHLVSLHOVZHLVH� WHFKQRORJLVFKHU� )RUWVFKULWW�� 9HUVFKLHEXQJHQ� GHU

$X�HQKDQGHOVVWU|PH� VRZLH� GLH� 9HUlQGHUXQJ� GHU� 0LJUDWLRQVVWU|PH�� +LHUDXI� ZROOHQ� ZLU� LP

IROJHQGHQ�QlKHU�HLQJHKHQ�
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������ )DNWRUHQ�GHU�1DFKIUDJHVHLWH

:HOFKH� )DNWRUHQ� EHZLUNHQ� HLQH�9HUlQGHUXQJ� GHU� UHODWLYHQ�1DFKIUDJH"�'LH�1DFKIUDJH�ZLUG

DXI�]ZHL�$UWHQ�EHHLQIOX�W��=XP�HLQHQ�NDQQ�VLFK�GLH�UHODWLYH�$UEHLWVQDFKIUDJH�GXUFK�HLQH�9HU�

lQGHUXQJ� GHV�%UDQFKHQPL[HV� YHUVFKLHEHQ��'DUXQWHU� YHUVWHKW�PDQ� GLH�9HUlQGHUXQJ� GHV�*H�

ZLFKWV� HLQ]HOQHU�%UDQFKHQ� LQQHUKDOE� HLQHU�9RONVZLUWVFKDIW��PDQ� VSULFKW� DXFK� YRQ� LQWHUVHNW�

RUDOHP�6WUXNWXUZDQGHO��=XP�DQGHUHQ�NDQQ� LQQHUKDOE�HLQHU�%UDQFKH�VLFK�GHUHQ�.RPSRVLWLRQ

VR�YHUlQGHUQ��GD��GDGXUFK�HLQH�9HUlQGHUXQJ�GHU�UHODWLYHQ�$UEHLWVQDFKIUDJH�KHUYRUUXIHQ�ZLUG�

PDQ�VSULFKW�KLHU�YRQ�LQWUDVHNWRUDOHU�6WUXNWXUZDQGHO�

���,QWHUVHNWRUDOHU�6WUXNWXUZDQGHO

-HGH�9HUlQGHUXQJ�GHU�%UDQFKHQVWUXNWXU�]LHKW�EHL�XQWHUVFKLHGOLFKHP�(LQVDW]�YRQ�$UEHLWVTXDOL�

ILNDWLRQVSURILOHQ�DXWRPDWLVFK�HLQH�9HUlQGHUXQJ�GHU�1DFKIUDJH�QDFK�$UEHLWVNUlIWHQ�YHUVFKLH�

GHQHU�4XDOLILNDWLRQVVWXIHQ� QDFK� VLFK�� )DNWRUHQ�� GLH� GLH�%UDFKHQVWUXNWXU� YHUlQGHUQ�� VLQG� YRU

DOOHP�GLH�$XVZHLWXQJ�GHU�LQWHUQDWLRQDOHQ�+DQGHOVEH]LHKXQJHQ�VRZLH�WHFKQLVFKHU�)RUWVFKULWW�

'LH�/LEHUDOLVLHUXQJ�GHU�0lUNWH�EHHLQIOX�W�DXI�GUHLHUOHL�:HLVH�GLH�LQOlQGLVFKH�$UEHLWVQDFKIUD�

JH�� (UVWHQV� VSLHOW� $X�HQKDQGHO� YRU� DOOHP� EHL� GHU� $OORNDWLRQ� GHU� 5HVVRXUFHQ� LP� 3URGXNWL�

RQVSUR]H��HLQH�HQWVFKHLGHQGH�5ROOH�XQG�GDPLW�DXFK�EHL�GHU�$UEHLWVQDFKIUDJH�GHU�8QWHUQHK�

PHQ�� 6R� I�KUHQ� ZDFKVHQGH� +DQGHOVEH]LHKXQJHQ� PLW� 6FKZHOOHQ�� XQG� (QWZLFNOXQJVOlQGHUQ

EHVRQGHUV�]X�HLQHU�,QWHQVLYLHUXQJ�GHV�:HWWEHZHUEV�LP�%HUHLFK�GHU�3URGXNWLRQ�ZHQLJ�TXDOLIL�

NDWLRQVLQWHQVLYHU�*�WHU��(QWZLFNOXQJV��XQG�6FKZHOOHQOlQGHU�YHUI�JHQ��EHU�HLQ�UHODWLY�K|KHUHV

3RWHQWLDO� DQ� JHULQJ� TXDOLIL]LHUWHQ� $UEHLWVNUlIWHQ�� 1DFK� GHU� NODVVLVFKH� $X�HQKDQGHOVWKHRULH

EHVLW]HQ�VLH�GDKHU�HLQHQ�NRPSDUDWLYHQ�9RUWHLO�LQ�GHU�3URGXNWLRQ�ZHQLJ�TXDOLILNDWLRQVLQWHQVL�

YHU�*�WHU� ZLH� EHLVSLHOVZHLVH� 7H[WLOLHQ�� ,Q� HLQHU� +HFNVFKHU�2KOLQ�:HOW�� I�KUW� GLHV� ]X� HLQHU

6SH]LDOLVLHUXQJ� GLHVHU� /lQGHU� LQ� GHU� 3URGXNWLRQ�ZHQLJ� TXDOLILNDWLRQVLQWHQVLYHU�*�WHU�� ZlK�

UHQG�VLFK�/lQGHU�PLW�UHODWLY�KRKHP�4XDOLILNDWLRQVQLYHDX��VSULFK�GLH�KHXWLJHQ�,QGXVWULHVWDDWHQ�

DXI� GLH�3URGXNWLRQ� TXDOLILNDWLRQVLQWHQVLYHU�*�WHU� NRQ]HQWULHUHQ�� )ROJOLFK� VWHLJW� GLH�$UEHLWV�

QDFKIUDJH�QDFK�TXDOLIL]LHUWHU�$UEHLW�LP�9HUKlOWQLV�]X�XQTXDOLIL]LHUWHU�$UEHLW�LQ�GHQ�,QGXVWULH�

VWDDWHQ��'LHV�I�KUW�]X�HLQHU�UHODWLYHQ�/RKQHUK|KXQJ�I�U�TXDOLIL]LHUWH�$UEHLWQHKPHU��'LHVH�$U�

JXPHQWDWLRQ�ZLUG� YRU� DOOHP�YRQ�/HDPHU� ��������5LFKDUGVRQ� ������� XQG�:RRG� ������� YHU�

IROJW�

=ZHLWHQV�HUP|JOLFKW�GLH�/LEHUDOLVLHUXQJ�GHV�+DQGHOV�GHQ�8QWHUQHKPHQ�HLQ]HOQH�3URGXNWLRQV�

VWXIHQ� LQ� GLH� VRJHQDQQWHQ� 1LHGULJORKQOlQGHU� ]X� YHUOHJHQ�� 7\SLVFKHUZHLVH� ZHUGHQ� GLH� (OH�

PHQWH�GHU�3URGXNWLRQ�LQV�$XVODQG�YHUODJHUW��ZHOFKH�HLQH�JHULQJH�$UEHLWVTXDOLINDWLRQ�EHQ|WL�

JHQ��'DGXUFK�VLQNW�GLH�1DFKIUDJH�QDFK�XQTXDOLIL]LHUWHU�$UEHLW�LP�,QODQG�

������������������������������ ����������������������������
��:LU�EHWUDFKWHQ�KLHU�HLQH�:HOW�PLW�]ZHL�/lQGHUQ��]ZHL�*�WHUQ��TXDOLILNDWLRQVLQWHQVLY�XQG�QLFKW�TXDOLILNDWLRQV�
LQWHQVLY�� XQG� ]ZHL� ,QSXWIDNWRUHQ� �TXDOLIL]LHUWH� XQG� XQTXDOLIL]LHUWH�$UEHLW��� DX�HUGHP� DEVWUDKLHUHQ�ZLU� YRQ� GHU
0|JOLFKNHLW�GHU�)DNWRUPRELOLWlW�]ZLVFKHQ�/lQGHUQ��3UREOHPDWLVFK�ZLUG�GLH�$UJXPHQWDWLRQ��ZHQQ�ZLU�GLHVH�NULWL�
VFKHQ�$QQDKPHQ�ORFNHUQ��,Q�HLQHU�:HOW�PLW�GUHL�/lQGHUQ��GUHL�*�WHUQ�XQG�GUHL�,QSXWIDNWRUHQ�JLOW�GDV�+HFNVFKHU�
2KOLQ�7KHRUHP�QLFKW�



��

'HU�GULWWH�.DQDO��GXUFK�GHQ�VLFK�GLH�$XVZHLWXQJ�GHV�LQWHUQDWLRQDOHQ�+DQGHOV�DXI�GLH�$UEHLWV�

QDFKIUDJH� GHU� LQGXVWULDOLVLHUWHQ� /lQGHU� DXVZLUNW�� LVW� GLH� .RPELQDWLRQ� GHV� LQWHUQDWLRQDOHQ

+DQGHOV�PLW�GHP�WHFKQLVFKHQ�)RUWVFKULWW��7HFKQLVFKHU�)RUWVFKULWW� LQ�GHQ�YHUJDQJHQHQ�-DKUHQ

I�KUWH�]XQHKPHQG�]X�HLQHU�9HUHLQIDFKXQJ�GHV�LQWHUQDWLRQDOHQ�+DQGHOV��)RUWVFKULWWH�GHU�,QIRU�

PDWLRQV�� XQG�.RPPXQLNDWLRQVWHFKQRORJLHQ� EHLVSLHOVZHLVH� HUOHLFKWHUWHQ� HUKHEOLFK� GHQ�9ROO�

]XJ�ZLUWVFKDIWOLFKHU�7UDQVDNWLRQHQ�DXI�LQWHUQDWLRQDOHU�%DVLV��8PJHNHKUW�I|UGHUW�GLH�/LEHUDOL�

VLHUXQJ� GHQ� WHFKQLVFKHQ� )RUWVFKULWW�� =XQHKPHQGHU� LQWHUQDWLRQDOHU� :HWWEHZHUEVGUXFN� Q|WLJW

GLH�8QWHUQHKPHQ��LQQRYDWLY�]X�VHLQ��,QQRYDWLRQHQ�DEHU�YHUODQJHQ�QDFK�HLQHP�KRKHQ�*UDG�DQ

4XDOLILNDWLRQ��ZDV�HEHQIDOOV�GLH�1DFKIUDJH�QDFK�TXDOLIL]LHUWHQ�$UEHLWQHKPHUQ�HUK|KW�

7HFKQRORJLVFKHU� )RUWVFKULWW� EHHLQIOX�W� LQGLUHNW� GLH� UHODWLYH� $UEHLWVQDFKIUDJH� �EHU� GLH� 3UR�

GXNWQDFKIUDJH��4XDOLILNDWLRQVLQWHQVLYH�*�WHU�N|QQHQ� VXSHULRUH�*�WHU�GDUVWHOOHQ�� GHUHQ�.RQ�

VXP��EHUSURSRUWLRQDO�]X�GHQ�(LQNRPPHQ�VWHLJW��'LHV�Ol�W�VLFK�GDUDQ�HUNOlUHQ��GD��PLW�JHULQ�

JHP�(LQNRPPHQ�GLH�.RQVXPHQWHQ�LKUH�*UXQGEHG�UIQLVVH�GXUFK�HLQIDFKHUH�*�WHU�EHIULHGLJHQ�

0LW�VWHLJHQGHP�(LQNRPPHQ�ZHUGHQ�DXFK�%HG�UIQLVVH��GLH��EHU�GLH�*UXQGEHG�UIQLVVH�KLQDXV

JHKHQ��GXUFK�GLIIHUHQ]LHUWHUH�*�WHU�EHIULHGLJW��'LHVH�*�WHU�VLQG�LQ�GHU�5HJHO�DXFK�TXDOLILNDWL�

RQVLQWHQVLYHUH� *�WHU�� 0LW� GLHVHP� $QVDW]� EHVFKlIWLJW� VLFK� EHLVSLHOVZHLVH� 6FKLPPHOSIHQQLJ

�������

���,QWUDVHNWRUDOHU�6WUXNWXUZDQGHO

+LHU� VSLHOW� YRU� DOOHP� GHU� QLFKW�QHXWUDOH� WHFKQRORJLVFKH� )RUWVFKULWW� �VNLOO�ELDVHG� WHFKQRORJ\

FKDQJH��HLQH�5ROOH��+LHUXQWHU�YHUVWHKW�PDQ�9HUlQGHUXQJHQ��GLH�GLH�$UEHLWVSURGXNWLYLWlW�YRQ

K|KHU�TXDOLIL]LHUWHQ�JHJHQ�EHU�ZHQLJHU�TXDOLIL]LHUWHQ�$UEHLWQHKPHU�VWHLJHUQ��'XUFK�GLH�9HU�

lQGHUXQJ�GHV�9HUKlOWQLVVHV�GHU�$UEHLWVSURGXNWLYLWlWHQ�]XHLQDQGHU�YHUVFKLHEW�VLFK�GLH�UHODWLYH

1DFKIUDJHIXQNWLRQ�QDFK�UHFKWV�XQG�lQGHUW�GDGXUFK�DXFK�GHQ�UHODWLYH�/RKQ�

-RKQVRQ��������XQWHUVFKHLGHW�]ZLVFKHQ�LQWHQVLYHP�XQG�H[WHQVLYHP��VNLOO�ELDVHG��WHFKQLVFKHQ

)RUWVFKULWW�� 8QWHU� LQWHQVLY� YHUVWHKW� HU�� GD�� PLWWHOV� WHFKQLVFKHP� )RUWVFKULWW� TXDOLIL]LHUWH� $U�

EHLWVNUlIWH�QRFK�SURGXNWLYHU�ZHUGHQ�LQ�-REV��GLH�VLH�EHUHLWV�YRUKHU�DXVI�OOWHQ��ZlKUHQG�H[WHQ�

VLYHU�WHFKQLVFKHQ�)RUWVFKULWW�TXDOLIL]LHUWH�$UEHLWVNUlIWH�LQ�GHU�(UOHGLJXQJ�YRQ�$XIJDEHQ�HIIL�

]LHQWHU�PDFKW��GLH�]XYRU�YRQ�XQTXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ�DXVJHI�KUW�ZXUGHQ��%HLGH�$UWHQ

LPSOL]LHUHQ� DXIJUXQG� LKUHU� XQWHUVFKLHGOLFKHQ� 6XEVWLWXWLRQVZLUNXQJHQ� XQWHUVFKLHGOLFK� VWDUNH

9HUlQGHUXQJHQ�GHU�1DFKIUDJH�QDFK�TXDOLIL]LHUWHU�XQG�XQTXDOLIL]LHUWHU�$UEHLW��%HL�H[WHQVLYHP

WHFKQLVFKHQ� )RUWVFKULWW� KlQJW� GDV� $XVPD�� GHU� 1DFKIUDJHYHUVFKLHEXQJ� ZHVHQWOLFK� YRQ� GHU

6XEVWLWXWLRQVHODVWL]LWlW�s�DE��-H�VFKZHUHU�TXDOLIL]LHUWH�$UEHLW�GXUFK�XQTXDOLIL]LHUWH�$UEHLW�HU�
VHW]EDU� LVW��G�K�� MH�JU|�HU�s��GHVWR�VWlUNHU� VWHLJW�GLH�1DFKIUDJH�QDFK�TXDOLIL]LHUWHU�$UEHLW�EHL
LQWHQVLYHP�WHFKQLVFKHQ�)RUWVFKULWW��([WHQVLYHU�WHFKQRORJLVFKHU�)RUWVFKULWW�KLQJHJHQ�YHUXUVDFKW

XQDEKlQJLJ�YRQ�GHU�6XEVWLWXWLRQVHODVWLW]LWlW�HLQH�9HUVFKLHEXQJ�GHU�UHODWLYHQ�1DFKIUDJH�QDFK

UHFKWV��)�U�HLQ�JHJHEHQHV�3URGXNWLRQVYROXPHQ�PX��VRPLW�GLH�9HUlQGHUXQJ�GHU�1DFKIUDJH�EHL

LQWHQVLYHP�WHFKQLVFKHQ�)RUWVFKULWW�JU|�HU�VHLQ�DOV�EHL�H[WHQVLYHQ�



��

������ )DNWRUHQ�GHU�$QJHERWVVHLWH

'DV� UHODWLYH� $QJHERW� DQ� TXDOLIL]LHUWHQ� XQG� XQTXDOLIL]LHUWHQ� $UEHLWQHKPHUQ� LVW� GHU� ]ZHLWH

)DNWRU��GHU�GLH�/RKQELOGXQJ�EHVWLPPW��'LH�(QWZLFNOXQJ�GHV�+XPDQNDSLWDOV� LQ�HLQHU�9RONV�

ZLUWVFKDIW� ZLUG� EHHLQIOX�W� GXUFK� )DNWRUHQ� ZLH� 0LJUDWLRQVVWU|PH� XQG� GDV� %LOGXQJVV\VWHP�

DEHU�DXFK�GLH�$OWHUVVWUXNWXU�VRZLH�GLH�(UZHUEVEHWHLOLJXQJ�XQWHUVFKLHGOLFKHU�VR]LDOHU�*UXSSHQ�

]��%��GHU�)UDXHQ�

(QWVSULFKW�GLH�4XDOLILNDWLRQVVWUXNWXU�GHU�,PPLJUDQWHQ��DOVR�GHU�%HVWDQG�DQ�TXDOLIL]LHUWHQ�UHOD�

WLY�]X�GHQ�ZHQLJHU�TXDOLIL]LHUWHQ�$UEHLWQHKPHUQ�XQWHU�GHQ�,PPLJUDQWHQ��GHU�GHV�EHWURIIHQHQ

/DQGHV��VR�HUJHEHQ�VLFK�NHLQH�$XVZLUNXQJHQ�DXI�GLH�UHODWLYHQ�/|KQH�LQ�GLHVHP�/DQG��'D�GLH

0LJUDWLRQVVWU|PH� MHGRFK� W\SLVFKHUZHLVH� YRQ� JHULQJ� HQWZLFNHOWHQ� LQ� 5LFKWXQJ� HQWZLFNHOWHU

/lQGHUQ� ZDQGHUQ�� OLHJW� GLH� 9HUPXWXQJ� QDKH�� GD�� GLH� ,PPLJUDQWHQ� WHQGHQWLHOO� �EHU� UHODWLY

QLHGULJH� 4XDOLILNDWLRQHQ� YHUI�JHQ�� 6RPLW� YHUJU|�HUW� VLFK� GXUFK� VLH� GDV� $QJHERW� DQ� JHULQJ

TXDOLIL]LHUWHU�$UEHLW�LQ�GHQ�0LJUDWLRQVOlQGHUQ��)ROJOLFK�VLQNW�GRUW�GHU�/RKQ�I�U�XQTXDOLIL]LHUWH

$UEHLW��$OV�$XVQDKPH�NDQQ�GLH�:HUEXQJ�YRQ�KRFKTXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ�DXV�(QWZLFN�

OXQJVOlQGHUQ�JHVHKHQ�ZHUGHQ��ZLH�VLH�YRQ�8QWHUQHKPHQ�LQ�GHQ�86$�EHWULHEHQ�ZLUG�E]Z��GLH

0LJUDWLRQVEHZHJXQJHQ��GLH�GXUFK�GHQ�|NRQRPLVFKH�$QUHL]�GHV�KRKHQ�/RKQHV�DXI�KRFKTXDOL�

IL]LHUWH�$XVOlQGHU�DXVJHO|VW�ZHUGHQ��'DV�TXDQWLWDWLYH�$XVPD��GLHVHU�%HZHJXQJHQ�LVW�MHGRFK

VR�JHULQJ��GD��HV�NDXP�]X�HLQHU� VLJQLILNDQWHQ�9HUlQGHUXQJ�GHU�$XVZLUNXQJHQ�YRQ�0LJUDWL�

RQVVWU|PHQ�DXI�GLH�/|KQH�LQ�GHQ�86$�EHLWUDJHQ�NDQQ�

1LPPW�PDQ�GHQ�%LOGXQJVJUDG�DOV�3UR[\�I�U�+XPDQNDSLWDO��VR�Ol�W�VLFK�IHVWVWHOOHQ��GD��LQ�GHQ

2(&'��/lQGHUQ�GLH�GXUFKVFKQLWWOLFKH�$XVVWDWWXQJ�PLW�+XPDQNDSLWDO�GHU�MXQJHQ�GHXWOLFK��EHU

GHP�GHU�lOWHUHQ�*HQHUDWLRQHQ�OLHJW��0L�W�PDQ�GLH�%LOGXQJ�EHLVSLHOVZHLVH�DQ�GHP�$QWHLO�GHU

(UZHUEVSHUVRQHQ�PLW�+RFKVFKXODEVFKOX��DQ�GHU�(UZHUEVEHY|ONHUXQJ��VR�JHKW�LQ�GHQ�2(&'�

/lQGHUQ�GHU�7UHQG�]X�HLQHP�K|KHUHQ�$QWHLO�YRQ�+RFKVFKXODEJlQJHUQ����'HU�(LQVWLHJ�GHU�M�Q�

JHUHQ�.RKRUWHQ� LQ� GHQ�$UEHLWVPDUNW� YHUPHKUW� GLH� =DKO� GHU� TXDOLIL]LHUWHQ�$UEHLWVNUlIWH� XQG

ZLUNW�GDGXUFK�HLQHU�/RKQVSUHL]XQJ�HQWJHJHQ��'LH�/RKQVSUHL]XQJ�KlQJW�VRPLW�DXFK�GLUHNW�YRQ

GHQ�EHVWLPPWHQ�OlQGHUVSH]LILVFKHQ�%LOGXQJVV\VWHPHQ�XQG�GHU�XQWHUVFKLHGOLFKHQ�3DUWL]LSDWLRQ

LP�%LOGXQJVV\VWHP�DE�

(LQH�5ROOH�VSLHOW�HEHQIDOOV�GLH�*U|�H�GHU�XQWHUVFKLHGOLFKHQ�*HEXUWHQNRKRUWHQ��ZHOFKH�LQ�GHQ

$UEHLWVPDUNW�HLQWUHWHQ��'LHVHU�)DNWRU�EHHLQIOX�W�GLH�UHODWLYH�%HGHXWXQJ�GHU�%HUXIVHUIDKUXQJ��

HLQ�ZHLWHUHU�,QGLNDWRU�I�U�GLH�4XDOLILNDWLRQ�HLQHV�$UEHLWQHKPHUV��+DQGHOW�HV�VLFK�XP�HLQH�JH�

EXUWHQVWDUNH�.RKRUWH��VR�YHUULQJHUW�GLHV�GHQ�/RKQ�MXQJHU�$UEHLWQHKPHU�XQG�VWHLJHUW�VRPLW�GHQ

UHODWLYHQ�:HUW�GHU�%HUXIVHUIDKUXQJ�

$OV�ZHLWHUHU�ZLFKWLJHU�)DNWRU��GHU�GLH�/RKQXQJOHLFKKHLW�XQWHU�GHQ�PlQQOLFKHQ�$UEHLWQHKPHUQ

GXUFK�GLH�9HUlQGHUXQJ�GHU�$QJHERWVVHLWH�EHHLQIOX�W��LVW�GLH�]XQHKPHQGH�(UZHUEVEHWHLOLJXQJ

GHU�)UDXHQ�

������������������������������ ����������������������������
���VLHKH�2(&'��������.DSLWHO��
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���� ,QVWLWXWLRQHOOH�)DNWRUHQ�GHV�$UEHLWVPDUNWHV

=X�GHQ�ZLFKWLJVWHQ�LQVWLWXWLRQHOOHQ�)DNWRUHQ�]lKOHQ�GHU�*UDG�GHU�=HQWUDOLVLHUXQJ�GHU�/RKQYHU�

KDQGOXQJHQ��0LQLPDOO|KQH�� /RKQQHEHQNRVWHQ� VRZLH� GLH� $UEHLWVJHVHW]JHEXQJ� GHU� HLQ]HOQHQ

/lQGHU�� %HVWHKHQGH� LQVWLWXWLRQHOOH� %HGLQJXQJHQ� N|QQHQ� QLFKW� DOV� (UNOlUXQJVJUXQG� I�U� GLH

]XQHKPHQGH� /RKQXQJOHLFKKHLW� KHUDQJH]RJHQ� ZHUGHQ�� 'HQQ� GLH� H[LVWLHUHQGHQ� %HGLQJXQJHQ

N|QQHQ� QXU� ]X� HLQHP� DQIlQJOLFKHQ�1LYHDXXQWHUVFKLHG� LQ� GHQ� /|KQHQ� I�KUHQ�� QLFKW� DEHU� ]X

XQWHUVFKLHGOLFKHQ� :DFKVWXPVUDWHQ�� 9HUlQGHUXQJHQ� GLHVHU� 5DKPHQEHGLQJXQJHQ� KLQJHJHQ

N|QQHQ� VHKU�ZRKO� ]X� HLQHU� XQWHUVFKLHGOLFKHQ�(QWZLFNOXQJ� GHU� /|KQH� I�KUHQ� XQG� VRPLW� ]XU

/RKQVSUHL]XQJ�EHLWUDJHQ�

0LW�GHU�=HQWUDOLVLHUXQJ�GHU�/RKQVHW]XQJ��EHLVSLHOVZHLVH�GXUFK�GLH�7DULIORKQYHUKDQGOXQJHQ�LQ

'HXWVFKODQG��ZLUG�GLH�9HUWHLOXQJ�GHU�/|KQH� WHQGHQWLHOO�JHVWDXFKW��'HQQ�VREDOG�/|KQH� LQ� LU�

JHQGHLQHU�:HLVH�NROOHNWLY�YHUHLQEDUW�ZHUGHQ��ZHUGHQ�GLH�/RKQYHUKDQGOXQJHQ�]ZLVFKHQ�GHP

HLQ]HOQHQ� $UEHLWQHKPHU� XQG� GHP� $UEHLWJHEHU� W\SLVFKHUZHLVH� VWlUNHU� VWDQGDUGLVLHUW�� 'DKHU

ZLUG�PDQ�]XQlFKVW�GHQNHQ��GD��HLQ�]XQHKPHQGHU�*UDG�DQ�'H]HQWUDOLVLHUXQJ�YRQ� HLQHP�]X�

QHKPHQGHQ� $XVPD�� DQ� /RKQVSUHL]XQJ� EHJOHLWHW� ZLUG�� )lOOW� GHU� 2UJDQLVDWLRQVJUDG� GHU� *H�

ZHUNVFKDIWHQ��VR�YHUPXWHW�PDQ�QHEHQ�QLHGULJHUHQ�/|KQHQ�LQVJHVDPW�DXFK�HLQ�HUK|KWHV�$XV�

PD��DQ�/RKQXQJOHLFKKHLW��-HGRFK�PX��PDQ�GDEHL�]ZHL�JHJHQOlXILJH�(IIHNWH�GHU�NROOHNWLYHQ

/RKQVHW]XQJ�LQ�%HWUDFKW�]LHKHQ��=HQWUDOH�/RKQYHUKDQGOXQJHQ�GXUFK�GLH�*HZHUNVFKDIWHQ�N|Q�

QHQ� HLQHUVHLWV� GLH�/RKQJOHLFKKHLW� LQ�GHQ�YRQ�GHU�*HZHUNVFKDIW� DEJHGHFNWHQ�%HUHLFKHQ� VWHL�

JHUQ��JOHLFK]HLWLJ�DOOHUGLQJV�HLQHQ�/RKQXQWHUVFKLHG�]ZLVFKHQ�GHP�1LFKWWDULI��XQG�GHP�7DULI�

EHUHLFK�KHUYRUUXIHQ��'DV�$XVPD��EHLGHU�(IIHNWH�DXI�GLH�DOOJHPHLQH�/RKQXQJOHLFKKHLW�KlQJW

ZHVHQWOLFK�DE�YRQ�GHU�+|KH�GHV�UHODWLYHQ�/RKQHV�GHU�*HZHUNVFKDIWVPLWJOLHGHU�XQG�GHU�/�FNH

]ZLVFKHQ�7DULI��XQG�1LFKWWDULIORKQ�

(LQH�5HGXNWLRQ�GHU�0LQLPDOO|KQH�NDQQ�HEHQIDOOV�HLQH�4XHOOH�VWlUNHUHU�/RKQXQJOHLFKKHLW�VHLQ�

VRIHUQ�GHU�0LQGHVWORKQ�REHUKDOE�GHV�:HWWEHZHUEVORKQV�OLHJW��'DV�$XVPD��GHV�(IIHNWV�ZLUG

EHVWLPPW�YRQ�GHU�UHODWLYHQ�+|KH�GHV�0LQLPDOORKQV�XQG�GHU�$Q]DKO�GHU�$UEHLWVNUlIWH��ZHOFKH

GXUFK�GLHVHQ�WDQJLHUW�ZHUGHQ�

1LFKW�DOOHLQ��EHU�GLH�$UEHLWVPDUNWJHVHW]JHEXQJ��ZLH�EHL�GHU�%HVWLPPXQJ�YRQ�0LQLPDOO|KQHQ

RGHU�GHU�)HVWOHJXQJ�GHV�*HOWXQJVEHUHLFKHV�YRQ�7DULIO|KQHQ�� VRQGHUQ�DXFK�DOV�0DUNWWHLOQHK�

PHU�XQG�DOV�5HJXOLHUXQJVNUDIW�DXI�GHP�3URGXNWPDUNW�HUKlOW�GHU�6WDDW�(LQIOX��DXI�GLH�6SUHL�

]XQJ�GHU�/|KQH��=XP�HLQHQ�VLQG�GLH�/|KQH�LP�|IIHQWOLFKHQ�6HNWRU�GLFKWHU�YHUWHLOW�DOV�LP�SUL�

YDWHQ�6HNWRU��6RPLW�UHGX]LHUW�GHU�6WDDW�GLH�DOOJHPHLQH�/RKQXQJOHLFKKHLW��=XP�DQGHUHQ�HQWVWH�

KHQ�ODXW�GHU�7KHRULH�GHU�5HJXOLHUXQJ�QDFK�6WLJOHU�XQG�3HOW]PDQ�5HJXOLHUXQJVUHQWHQ��GLH�WHLO�

ZHLVH�YRQ�GHQ�$UEHLWQHKPHUQ�� WHLOZHLVH�YRQ�GHQ�$UEHLWJHEHUQ� DEJHVFK|SIW�ZHUGHQ�N|QQHQ�

VLHKH�KLHU]X�3HOW]PDQ���������'HUHJXOLHUXQJ�YRQ�6HLWHQ�GHV�6WDDWHV� I�KUW�VRPLW�]XP�$EEDX

GLHVHU�5HQWHQ��2E�GLHV� DXFK� ]X� HLQHU� VWlUNHUHQ�/RKQXQJOHLFKKHLW� I�KUW�� KlQJW� KDXSWVlFKOLFK
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GDYRQ� DE��ZLH� GLHVH�5HQWHQ� YHUWHLOW� VLQG��'DV�$XVPD�� GHV�(IIHNWV�ZLUG�ZLHGHUXP� YRQ� GHU

/RKQK|KH�ZlKUHQG�GHU�5HJXOLHUXQJ�EHVWLPPW�

��� 6WDQG�GHU�HPSLULVFKHQ�)RUVFKXQJ�LQ�GHQ�86$

'LH� H[LVWLHUHQGHQ� HPSLULVFKHQ� 6WXGLHQ� EH]LHKHQ� VLFK� YRUZLHJHQG� DXI� GLH� 6LWXDWLRQ� LQ� GHQ

86$��6LH�VWHOOHQ�YRU�DOOHP�GUHL�KHUDXVUDJHQGH�(QWZLFNOXQJHQ�GDU��GLH�VLFK�LQ�GHQ�����HU�LP

*HJHQVDW]�]X�GHQ�����HU�-DKUHQ�NULVWDOOLVLHUW�KDEHQ��=XP�HLQHQ�YHU]HLFKQHWHQ�GLH�86$�HLQH

(UK|KXQJ�GHU�UHODWLYHQ�/|KQH�YRQ�+RFKVFKXODEJlQJHUQ��&ROOHJH�*UDGXDWHV��LP�9HUJOHLFK�]X

6FKXODEJlQJHUQ��+LJK�6FKRRO���=XP�DQGHUHQ�HUK|KWHQ�VLFK��LQQHUKDOE�GHU�*UXSSH�YRQ�$UEHLW�

QHKPHUQ�PLW�6FKXODEVFKOX���+LJK�6FKRRO���GLH�UHODWLYHQ�/|KQH�YRQ�$UEHLWQHKPHUQ�PLW�ODQJHU

JHJHQ�EHU� GHQMHQLJHQ� PLW� NXU]HU� %HUXIVHUIDKUXQJ�� ,P� *HJHQVDW]� KLHU]X� VWLHJ� GHU� GXUFK�

VFKQLWWOLFKH�/RKQ�YRQ�)UDXHQ�JHJHQ�EHU�GHP�GHU�0lQQHUQ�VWlUNHU�DQ��(V�NDP�DOVR�]X�.RQ�

YHUJHQ]�

%HL�GHU�HPSLULVFKHQ�$QDO\VH�GHU�8UVDFKHQ�I�U�GLHVH�(QWZLFNOXQJ�HUJLEW�VLFK�YRU�DOOHP�HLQH

6FKZLHULJNHLW��$OOH�)DNWRUHQ��GLH�DXI�GLH�/|KQH�(LQIOX��DXV�EHQ�N|QQWHQ��P��WHQ�WKHRUHWLVFK

LQ� HLQHP� HPSLULVFKHQ�0RGHOO� HQWKDOWHQ� VHLQ�� 1XU� VR� NDQQ�PDQ� ]X� VLQQYROOHQ� TXDQWLWDWLYHQ

(UJHEQLVVHQ� JHODQJHQ�� GLH� HLQ� DQQlKHUQG� DEJHVFKORVVHQHV� %LOG� YHUPLWWHOQ�� -H� PHKU� (UNOl�

UXQJVIDNWRUHQ�LQ�HLQH�HPSLULVFKH�$QDO\VH�DOOHUGLQJV�DXIJHQRPPHQ�ZHUGHQ��GHVWR�VFKZLHULJHU

ZLUG�HV��MHGHP�HLQ]HOQHQ�HLQHQ�HLQGHXWLJHQ�XQG�VWDELOHQ�(UNOlUXQJVJHKDOW�QDFK]XZHLVHQ��8P

�EHUKDXSW�]X�(UJHEQLVVHQ�]X�NRPPHQ��PX��PDQ�GDKHU�HLQ�JHZLVVHV�0D��DQ�8QYROOVWlQGLJ�

NHLW� LQ�.DXI�QHKPHQ��'HQ�6WHOOHQZHUW�HLQ]HOQHU�(LQIOX�IDNWRUHQ�DE]XVFKlW]HQ�XQG�HLQH�9R�

UDEVHOHNWLRQ� ]X� WUHIIHQ� LVW� VRPLW� XQDXVZHLFKOLFK� LQ� HLQHU� HPSLULVFKHQ� $QDO\VH� GHU� /RK�

QXQJOHLFKKHLW��:LU� N|QQHQ� DXFK� KLHU� QXU� 6WXGLHQ� YRUVWHOOHQ�� GLH� HLQ]HOQH�%HUHLFKH� JHWUHQQW

EHWUDFKWHQ� E]Z�� VLFK� DXI� YHUVFKLHGHQH� (LQ]HODVSHNWH� DXV� XQWHUVFKLHGOLFKHQ� %HUHLFKHQ� NRQ�

]HQWULHUHQ�� 'LHV� HUNOlUW� XQWHU� DQGHUHP� GLH� YRQHLQDQGHU� VWDUN� DEZHLFKHQGHQ� (UJHEQLVVH� GHU

YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ��%HL�GHU� ,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH� VROOWH�PDQ� GLHVHQ�$V�

SHNW�GHVKDOE�EHU�FNVLFKWLJHQ�

���� 4XDQWLWDWLYHU�(LQIOX��GHU�1DFKIUDJH��XQG�$QJHERWVIDNWRUHQ

:lKUHQG�VLFK�GLH�%HVWLPPXQJVIDNWRUHQ�GHU�$QJHERWVVHLWH� UHODWLY�HLQIDFK�TXDQWLIL]LHUHQ� ODV�

VHQ���,PPLJUDWLRQVVWU|PH�VRZLH�GLH�$UEHLWVTXDOLILNDWLRQ�VLQG�GXUFK�3UR[LHV�ZLH�GLH�6FKXOELO�

GXQJ�PH�EDU���VWHOOW�GDV�$XVPD��GHU�1DFKIUDJHYHUVFKLHEXQJ�DP�$UEHLWVPDUNW�HLQ�ZHLW�JU|�H�

UHV�HPSLULVFKHV�3UREOHP�GDU�

'LH�$QJHERWVIDNWRUHQ�I�U�GLH�86$�VLQG�LQ�GHU�/LWHUDWXU�EHUHLWV�UHODWLY�DXVI�KUOLFK�XQWHUVXFKW

ZRUGHQ��9HUZLHVHQ�VHL�KLHU�EHLVSLHOVZHLVH�DXI�GLH�$UEHLWHQ�YRQ�/D/RQGH��7RSHO��������RGHU

/D/RQGH�� 7RSHO�� +RMYDW�*DOOLQ� ������� ]XP� (LQIOX�� GHU� ,PPLJUDWLRQ�� %HUJHU� ������� ]XP

(LQIOX��GHV�GHPRJUDSKLVFKHQ�:DQGHOV�VRZLH�-XKQ�XQG�.LP���������7RSHO��������������]XU

9HUlQGHUXQJ�GHU�(UZHUEVEHWHLOLJXQJ�YRQ�)UDXHQ��'LH�JU|�WH�$QJHERWVYHUVFKLHEXQJ�LVW�MHGRFK
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DXI�GLH�(UK|KXQJ�GHV�UHODWLYHQ�$QJHERWV�DQ�$UEHLWVNUlIWHQ�PLW�LQVJHVDPW�K|KHUHQ�%LOGXQJV�

JUDGHQ�]XU�FN]XI�KUHQ��YHUJOHLFKH�KLHU]X�.DW]�XQG�0XUSK\���������*ROGLQ�XQG�.DW]��������

'DV�$XVPD��GHU�UHODWLYHQ�1DFKIUDJHYHUVFKLHEXQJ�YHUVXFKW�PDQ�PLWWHOV�GHU�EHLGHQ�XQWHU�$E�

VFKQLWW��������EHVFKULHEHQHQ�(UNOlUXQJVDQVlW]H�GHV�YHUVWlUNWHQ�$X�HQKDQGHOV�VRZLH�GHV�WHFK�

QLVFKHQ�)RUWVFKULWWV�]X�HUPLWWHOQ�

*HJHQ�HLQHQ�EHGHXWHQGHQ�(LQIOX��GHV�$X�HQKDQGHOV�DXI�GLH�/RKQVSUHL]XQJ�LQ�GHQ�86$�VSUH�

FKHQ� YRU� DOOHP� GUHL�%HREDFKWXQJHQ��'HU�$QWHLO� GHU�$UEHLWQHKPHU�� GLH� LQ� HLQHP� 6HNWRU� I�U

KDQGHOEDUH�*�WHU�EHVFKlIWLJW�ZlUHQ��JlEH�HV�NHLQHQ�$X�HQKDQGHO��LVW�]X�JHULQJ��DOV�GD��HU�I�U

GLH� JHVDPWH�9HUVFKLHEXQJ� GHU� UHODWLYHQ� 1DFKIUDJH� QDFK� $UEHLW� YHUDQWZRUWOLFK� VHLQ� N|QQWH�

'DV�VFKOLH�W�HLQHQ�JHZLVVHQ�$QWHLO�EHL�GHU�/RKQVSUHL]XQJ�QLFKW�DXV��=XP�DQGHUHQ�VWHOOW�PDQ

HLQ�VNLOO�XSJUDGLQJ�LQQHUKDOE�DOOHU�,QGXVWULH]ZHLJH�IHVW��(V�IDQG�GHPQDFK�HLQH�9HUVFKLHEXQJ

GHU�UHODWLYHQ�1DFKIUDJH�LQ�DOOHQ�6HNWRUHQ�VWDWW��QLFKW�DXVVFKOLH�OLFK�LQ�GHQ�6HNWRUHQ��GLH�YRP

LQWHUQDWLRQDOHQ�+DQGHO�WDQJLHUW�ZHUGHQ��:HLWHUKLQ�Ol�W�VLFK�IHVWVWHOOHQ��GD��GLH�UHODWLYH�1DFK�

IUDJH�YHUKlOWQLVPl�LJ�JOHLFKPl�LJ��EHU�GLH�YHUJDQJHQHQ����-DKUH�DQVWLHJ��'DJHJHQ�IDQG�GLH

/LEHUDOLVLHUXQJ�GHV�:HOWKDQGHOV�HUVW�LP�/DXIH�GHU�����HU�-DKUH�VWDWW��-RKQVRQ��������NRPPW

GDKHU�]X�GHP�(UJHEQLV��GD��GLH�$XVZHLWXQJ�GHV�:HOWKDQGHOV�QLFKW�DOV�+DXSWXUVDFKH�GHU�IRUW�

VFKUHLWHQGHQ�/RKQXQJOHLFKKHLW�LQ�GHQ�86$�DQJHVHKHQ�ZHUGHQ�NDQQ�

'HPQDFK�EOHLEW�GHU�WHFKQLVFKH�)RUWVFKULWW�DOV�WUHLEHQGH�.UDIW�GHU�HQRUPHQ�9HUVFKLHEXQJ�GHU

UHODWLYHQ�1DFKIUDJH��'LHVHU� LVW�DOOHUGLQJV�QLFKW�GLUHNW�PH�EDU��'DKHU�ZLUG�HU�KlXILJ� LQGLUHNW

GXUFK�GDV�6RORZ�5HVLGXDO�EHVWLPPW��(PSLULVFKH�$UEHLWHQ�KLHU]X� OLHIHUQ�EHLVSLHOVZHLVH�*RO�

GLQ�XQG�.DW]� ��������0XUSK\��5LGGHOO� XQG�5RPHU� ��������%RXQG�XQG� -RKQVRQ� ������� RGHU

.DW]�XQG�0XUSK\��������

%RXQG�XQG�-RKQVRQ���������EHUSU�IHQ�YHUVFKLHGHQH�(UNOlUXQJVDQVlW]H�PLWWHOV�HLQHV�0RGHOOV�

EHL�GHP�GHU� WDWVlFKOLFKHQ�/RKQ��ZLH�LQ�$EVFKQLWW���EHVFKULHEHQ�� LQ�]ZHL�.RPSRQHQWHQ�DXI�

JHWHLOW�ZLUG��,P�*HJHQVDW]�]X�DQGHUHQ�6WXGLHQ�YHUVXFKHQ�VLH��GHQ�MHZHLOLJHQ�%HLWUDJ�GHU�YHU�

VFKLHGHQHQ�(UNOlUXQJVDQVlW]H�VLPXOWDQ�]X�HUPLWWHOQ��6LH�NRQ]HQWULHUHQ�VLFK�GDEHL�DXI�IROJHQGH

YLHU�(UNlUXQJVIDNWRUHQ��GLH� VLFK�QLFKW�QRWZHQGLJHUZHLVH�JHJHQVHLWLJ� DXVVFKOLH�HQ��9HUlQGH�

UXQJHQ�LQVWLWXWLRQHOOHU�5DKPHQEHGLQJXQJHQ��HUK|KWHV�$QJHERW�DQ�TXDOLIL]LHUWHU�$UEHLW�JHPHV�

VHQ� DQ� GHU� 6FKXOELOGXQJ�� JHVWLHJHQH� 1DFKIUDJH� QDFK� TXDOLIL]LHUWHU� $UEHLW� GXUFK� ]XP� HLQHQ

/LEHUDOLVLHUXQJ� GHU� +DQGHOVPlUNWH� XQG� ]XP� DQGHUHQ� ÄVNLOO�ELDVHG³� WHFKQRORJLVFKHU� )RUW�

VFKULWW�

'LH�ZLFKWLJVWHQ�5HVXOWDWH�LKUHU�6WXGLH�VLQG���

$XV�GHU�9HUlQGHUXQJ�GHU�$QJHERWVVHLWH�IROJW��GD��LQ�GHQ�����HU�-DKUHQ�GLH�9HUVFKLHEXQJ�GHU

UHODWLYHQ�1DFKIUDJH�QRFK�ZHLWJHKHQG�GXUFK�GLH� VWDUNH�(UZHLWHUXQJ�GHU�%HVWDQGHV� DQ� UHODWLY

TXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ�DXIJHIDQJHQ�ZXUGH�XQG�VRPLW�GLH�/RKQVSUHL]XQJ�PRGHUDWHU�EOLHE
������������������������������ ����������������������������
���6LH�VW�W]W�VLFK�DXI�'DWHQ�GHV�&XUUHQW�3RSXODWLRQ�6XUYH\��&36��GHU�-DKUH���������������XQG�������%RXQG�XQG
-RKQVRQ�ELOGHQ�DXV�GHQ�0LNURGDWHQ����'DWHQNODVVHQ�PLW�YLHU�XQWHUVFKLHGOLFKH�%LOGXQJVVWXIHQ��YLHU�1LYHDXV�SR�
WHQWLHOOHU�%HUXIVHUIDKUXQJ�VRZLH�GHU�(LQWHLOXQJ�QDFK�GHP�*HVFKOHFKW�
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DOV�LQ�GHQ�GDUDXIIROJHQGHQ�����HU�-DKUHQ��'LHVH�VLQG�GDGXUFK�JHNHQQ]HLFKQHW��GD��GLH�$QJH�

ERWVEHZHJXQJ�GLH�1DFKIUDJHEHZHJXQJ�QLFKW�PHKU�DEIDQJHQ�NDQQ��'LHV�HUNOlUW�HLQHQ�EHGHX�

WHQGHQ�$QWHLO�GHU�7UHQGZHQGH�LQ�GHU�/RKQHQWZLFNOXQJ�]ZLVFKHQ�GHQ�����HU�XQG�GHQ�����HU

-DKUH�

(LQ�*UXQG� I�U� HLQH� 5HQWH� ]XJXQVWHQ� GHV�$UEHLWQHKPHUV� JHKW� DXI� GHQ� (LQIOX�� GHU� *HZHUN�

VFKDIWHQ� ]XU�FN�� 'HU� VLQNHQGH� 2UJDQLVDWLRQVJUDG� GHU� *HZHUNVFKDIWHQ� VROOWH� WKHRUHWLVFK� LQ

5LFKWXQJ�HLQHU�IRUWVFKUHLWHQGHQ�/RKQVSUHL]XQJ�ZLUNHQ��,Q�GHU�$QDO\VH�]HLJW�VLFK�]ZDU�GLHVHU

(IIHNW�� HU� NDQQ� MHGRFK� DXIJUXQG� VHLQHU� *U|�HQRUGQXQJ� QXU� HLQHQ� VHKU� JHULQJHQ� $QWHLO� GHU

WDWVlFKOLFKHQ�/RKQHQWZLFNOXQJ�HUNOlUHQ�

%HGHXWVDPHU� VLQG� ZRKO� GLH� 9HUlQGHUXQJHQ� GHU� 3URGXNWQDFKIUDJH� LQ� GHQ� 86$�� GLH� DXV� GHU

$XVZHLWXQJ�GHV�LQWHUQDWLRQDOHQ�+DQGHOV�VHLW�GHQ�����HU�-DKUHQ�UHVXOWLHUHQ��'LH�+DQGHOVOLEH�

UDOLVLHUXQJ�YHUXUVDFKWH�LQ�GHQ�����HU�-DKUHQ�LQ�GHQ�86$�HLQ�HQRUPHV�+DQGHOVGHIL]LW�LP�3UR�

GX]LHUHQGHQ�*HZHUEH��'DGXUFK� VDQN� GRUW� GLH�1DFKIUDJH� QDFK� JHULQJ� TXDOLIL]LHUWHQ�$UEHLWV�

NUlIWHQ�EHGHXWHQG��,QVJHVDPW�UHLFKW�GDV�$XVPD��GLHVHU�(QWZLFNOXQJ�MHGRFK�QLFKW�DQQlKHUQG

DXV��XP�GLH�JUR�HQ�9HUVFKLHEXQJHQ�GHU�UHODWLYHQ�$UEHLWVQDFKIUDJH�]X�HUNOlUHQ�

$OV�ZLFKWLJVWHU�(UNOlUXQJVIDNWRU�ZHUGHQ�VRPLW�9HUlQGHUXQJHQ�GHU�$UEHLWVQDFKIUDJH�LQQHUKDOE

EHVWLPPWHU�,QGXVWULHQ�GXUFK�ÄVNLOO�ELDVHG³�WHFKQLVFKHQ�)RUWVFKULWW�KHUDQJH]RJHQ��'LH�(UJHE�

QLVVH�]HLJHQ��GD��HV�LQVJHVDPW�HLQH�JUR�H�9HUlQGHUXQJ�GHU�1DFKIUDJH�]XJXQVWHQ�GHU�TXDOLIL�

]LHUWHUHQ�$UEHLWVNUlIWH� DXIJUXQG� GLHVHU� (QWZLFNOXQJ� LQ� GHQ� ����HU� XQG� ����HU� -DKUHQ� JDE�

Ä6NLOO�ELDVHG³� WHFKQLVFKHU� )RUWVFKULWW� NDQQ� VRZRKO� GLH� GLIIHUHQ]LHUWH� /RKQVSUHL]XQJ� GHU

+RFKVFKXO��]X�GHQ��EULJHQ�6FKXODEJlQJHUQ�DOV�DXFK�GLH�GHU�HUIDKUHQHQ�JHJHQ�EHU�GHQ�XQHU�

IDKUHQHQ��JHULQJ�TXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ�JU|�WHQWHLOV�HUNOlUHQ�

7URW]GHP�YHUEOHLEW�EHL�GLHVHU�6WXGLH�HLQ�GXUFK�GLHVH�)DNWRUHQ�QLFKW�HUNOlUWHU�5HVW��'LHVHV�5H�

VLGXXP�EH]HLFKQHW�PDQ�DXFK�DOV�ÄQHXWUDOHQ³�WHFKQLVFKHQ�)RUWVFKULWW��,P�*HJHQVDW]�]X�ÄVNLOO�

ELDVHG³�WHFKQLVFKHP�)RUWVFKULWW��ZHOFKHU�TXDOLIL]LHUWH�$UEHLW�UHODWLY�]X�XQTXDOLIL]LHUWHU�$UEHLW

EHVVHU� VWHOOW�� IDYRULVLHUW� ÄQHXWUDOHU³� )RUWVFKULWW� NHLQH� EHVWLPPWHQ� 4XDOLILNDWLRQVVWXIHQ� XQWHU

GHQ� $UEHLWQHKPHUQ�� $OV� %HLVSLHO� KLHUI�U� GLHQW� GLH� DOOJHPHLQH� (LQI�KUXQJ� YRQ� 3HUVRQDO�

&RPSXWHUQ�� 'DGXUFK� NRQQWHQ� VLFK� TXDOLIL]LHUWH� JHJHQ�EHU� XQTXDOLIL]LHUWHQ�0lQQHUQ� LQ� GHQ

$UEHLWVHLQNRPPHQ�UHODWLY�EHVVHU�VWHOOHQ��'LHV�N|QQWH�DOV�(UNOlUXQJ�I�U�GHQ�ELVODQJ�XQHUNOlU�

WHQ�5HVW�GHU�/RKQGLYHUJHQ]�]ZLVFKHQ�TXDOLIL]LHUWHQ�XQG�XQTXDOLIL]LHUWHQ�$UEHLWQHKPHUQ�GLH�

QHQ��$OWHUQDWLY�]X�GHU�ÄQHXWUDOHQ³�)RUWVFKULWW�+\SRWKHVH�NDQQ�GLH�/RKQHQWZLFNOXQJ�DXFK�GDU�

DXI� ]XU�FN]XI�KUHQ� VHLQ�� GD�� GLH� QLFKW�EHREDFKWEDUH� $UEHLWVTXDOLWlW� YRQ� XQTXDOLIL]LHUWHQ

0lQQHUQ�JHIDOOHQ�LVW��'LHV�Z�UGH�LPSOL]LHUHQ��GD��M�QJHUH�JHJHQ�EHU�lOWHUHQ�$UEHLWQHKPHUQ

PLW� 6FKXODEVFKOX�� �EHU� HLQH� VFKOHFKWHUH�$UEHLWVTXDOLWlW� EHL� (LQVWLHJ� LQ� GLH� %HUXIVZHOW� YHU�

I�JWHQ�� 'LHV� KLH�H� DXFK�� GD�� GLH� 6FKXOTXDOLWlW� LP�+LQEOLFN� DXI� GLH� %HUXIVYRUEHUHLWXQJ� ]X�

U�FNJHJDQJHQ�ZlUH�



��

���� 4XDQWLWDWLYHU�(LQIOX��GHU�LQVWLWXWLRQHOOHQ�)DNWRUHQ

'LH�:LUNXQJHQ�LQVWLWXWLRQHOOHU�)DNWRUHQ�DXI�GLH�DPHULNDQLVFKH�/RKQHQWZLFNOXQJ�ZXUGH�X�D��LQ

IROJHQGHQ�6WXGLHQ�XQWHUVXFKW��'LH�$UEHLWHQ�YRQ�&DUG�XQG�.U�JHU� �������VRZLH�YRQ�0LVKHO�

%HUQVWHLQ� XQG� 6FKPLWW� ������� EHVFKlIWLJHQ� VLFK� PLW� GHU� 5HGXNWLRQ� GHU� 0LQLPDOO|KQH�� 'LH

$XVZLUNXQJHQ�GHV�DEQHKPHQGHQ�2UJDQLVDWLRQVJUDGV�GHU�*HZHUNVFKDIWHQ�LQ�GHQ�����HU�-DK�

UHQ�LQ�GHQ�86$�XQWHUVXFKHQ�&DUG��������XQG�)UHHPDQ��������

(LQHQ�hEHUEOLFN��EHU�GHQ�(LQIOX��YRQ�LQVWLWXWLRQHOOHQ�)DNWRUHQ�DXI�GLH�(QWZLFNOXQJHQ�LQ�GHQ

86$�JHEHQ�)RUWLQ�XQG�/HPLHX[� ��������6LH�SURML]LHUHQ�GLH�/RKQHQWZLFNOXQJ�XQWHUVFKLHGOL�

FKHU� *UXSSHQ� YRU� GHP� +LQWHUJUXQG� XQYHUlQGHUWHU� LQVWLWXWLRQHOOHU� 5DKPHQEHGLQJXQJHQ� YRQ

�����I�U�GLH�����HU�-DKUH��6LH�YHUVXFKHQ�GDGXUFK�GLH�%HGHXWXQJ�HLQ]HOQHU�bQGHUXQJHQ�DXI�

]X]HLJHQ��'DEHL�NRPPHQ�VLH�]X�GHP�(UJHEQLV��GD��GLH�5HGXNWLRQ�GHU�0LQLPDOO|KQH�]XU�(U�

K|KXQJ�GHU�/RKQVSUHL]XQJ�PLW�NQDSS�YLHU]LJ�3UR]HQW�EHLJHWUDJHQ�KDW��'LH�9HUULQJHUXQJ�GHV

2UJDQLVDWLRQVJUDGV�GHU�*HZHUNVFKDIWHQ� LQ�GHQ�86$�OLHIHUWH�QDFK� LKUHQ�%HUHFKQXQJHQ�HLQHQ

UXQG����LJHQ�%HLWUDJ�]XU�(UNOlUXQJ�GHU�/RKQVSUHL]XQJ�XQWHU�GHQ�PlQQOLFKHQ�%HVFKlIWLJWHQ�

)�U�ZHLEOLFKH�%HVFKlIWLJWH�LVW�GLHVHU�(LQIOX��MHGRFK�QLFKW�QDFKZHLVEDU��'HQ�(LQIOX��YRQ�'H�

UHJXOLHUXQJVPD�QDKPHQ�VWXIHQ�VLH�DOV�VHKU�JHULQJ�HLQ�

,KU�$QVDW]�LVW�DXIJUXQG�GHU�YHUZHQGHWHQ�%HUHFKQXQJVPHWKRGH��ZHOFKH�GDV�$XVPD��GHU�%HL�

WUlJH� GHU� HLQ]HOQHQ� LQVWLWXWLRQHOOHQ�9HUlQGHUXQJHQ� IHVWOHJW�� XPVWULWWHQ�� )RUWLQ� XQG� /HPLHX[

YHUJOHLFKHQ�OHGLJOLFK�GLH�WDWVlFKOLFKH�(QWZLFNOXQJ�PLW�HLQHU�3URMHNWLRQ��ZHOFKH�GLH�6LWXDWLRQ

YRQ� ����� IRUWVFKUHLEW�� 6LH� YHUQDFKOlVVLJHQ� KLHUEHL� GLH�$XVZLUNXQJHQ�� ZHOFKH� GLH�9HUlQGH�

UXQJ�DQGHUHU�&KDUDNWHULVWLND�GHU�$UEHLWQHKPHU�KDEHQ��'DKHU�N|QQHQ�GLHVH�%HUHFKQXQJHQ�HU�

KHEOLFK�YHU]HUUW�VHLQ�XQG�VROOWHQ�QXU�DOV�$QQlKHUXQJHQ�YHUVWDQGHQ�ZHUGHQ�

���� %HVRQGHUH�(QWZLFNOXQJ�GHU�$UEHLWVHLQNRPPHQ�YRQ�)UDXHQ

'DV�/RKQGLIIHUHQWLDO�YRQ�ZHLEOLFKHQ�]X�PlQQOLFKHQ�$UEHLWQHKPHUQ�YHUULQJHUWH�VLFK�NRQWLQX�

LHUOLFK�LP�/DXIH�GHU�����HU�-DKUH�LQ�GHQ�86$��'LHVH�.RQYHUJHQ]�VWHKW�LP�*HJHQVDW]�]X�GHQ

GLYHUJHQWHQ�(QWZLFNOXQJHQ�XQWHU�GHQ�PlQQOLFKHQ�$UEHLWQHKPHUQ�

,P�/DXIH�GHU�YHUJDQJHQHQ�GUHL�-DKU]HKQWH�VWLHJ�GLH�3DUWL]LSDWLRQ�YRQ�)UDXHQ�DP�(UZHUEVOHEHQ

LQ�GHQ�86$�EHVWlQGLJ�DQ��ZlKUHQG�GLH�/RKQXQJOHLFKKHLW�XQWHU�0lQQHUQ�LQ�GLHVHP�=HLWUDXP

]XQDKP��7RSHO��������VWHOOW�IHVW��GD��GHU�0HGLDQ�GHU�$UEHLWVHLQNRPPHQ�YRQ�)UDXHQ�XQJHIlKU

]XVDPPHQIlOOW� PLW� GHQ� ��LJVWHQ� (LQNRPPHQVSHU]HQWLO� YRQ� 0lQQHUQ�� 'DV� OHJW� GHQ� 6FKOX�

QDKH��GD��)UDXHQ�DXI�GHP�$UEHLWVPDUNW�PLW�0lQQHU�PLW�QLHGULJHQ�(LQNRPPHQ�NRQNXUULHUHQ�

:HLWHUKLQ�VWHOOW�VLFK�GHU�JU|�WH�$QWHLO�GHU�JHVWLHJHQHQ�ZHLEOLFKHQ�3DUWL]LSDWLRQ�DP�(UZHUEV�

OHEHQ� DXV� GHQ� M�QJHUHQ�.RKRUWHQ�� RKQH� KRKH�$UEHLWVHUIDKUXQJ�� ]XVDPPHQ��'DV� Ol�W� GDUDXI

VFKOLH�HQ��GD��GLHVH�XQHUIDKUHQHQ��DEHU�TXDOLIL]LHUWHQ�)UDXHQ�JXWH�6XEVWLWXWH�I�U�JHULQJ�TXDOL�

IL]LHUWH�0lQQHU�GDUVWHOOHQ��*HJHQ�GLHVH�+\SRWKHVH�VSUHFKHQ�DOOHUGLQJV�PHKUHUH�%HREDFKWXQ�

JHQ��=XP�HLQHQ�DUEHLWHQ�GLH�XQHUIDKUHQHQ�� DEHU�TXDOLIL]LHUWHQ�)UDXHQ� WHQGHQ]LHOO� LQ� DQGHUHQ
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%UDQFKHQ�� VR�GD��HLQH� LQWHUVHNWRUDOH�6XEVWLWXWLRQ� DOOHQIDOOV� GXUFK�GHQ� LQWHUVHNWRUDOHQ�6WUXN�

WXUZDQGHO��GHU�]X�HLQHU�VWlUNHUH�%HGHXWXQJ�GHU�'LHQVWOHLVWXQJHQ�WHQGLHUW��HUNOlUW�ZHUGHQ�NDQQ�

=XP� DQGHUHQ� VWLHJ� GHU� UHODWLYH� /RKQ� I�U� )UDXHQ�� WURW]� LKUHU� VWHLJHQGHQ� 3DUWL]LSDWLRQVUDWH�

:HQQ�DOVR�)UDXHQ� I�U�0lQQHU�PLW� QLHGULJHQ�/|KQHQ� VXEVWLWXLHUW�ZRUGHQ� VLQG��P��WHQ� DXFK

GHUHQ�/|KQH�VWHLJHQ��ZDV�MD�JHUDGH�QLFKW�GHU�)DOO�LVW��=XGHP�WUDWHQ�EHLGH�(QWZLFNOXQJHQ�]HLW�

OLFK� YHUVHW]W� DXI��:lKUHQG� GLH�ZHLEOLFKH�(UZHUEVTXRWH� KDXSWVlFKOLFK� LQ� GHQ� ����HU� -DKUHQ

VWLHJ��WUDW�GLH�VWDUNH�'LYHUJHQ]�GHU�$UEHLWVHLQNRPPHQ�YRQ�0lQQHUQ�DXFK�LQ�GHQ�����HU�-DK�

UHQ�DXI���

$OV� DOWHUQDWLYH�(UNOlUXQJ� I�U�GLH�.RQYHUJHQ]�GHU�$UEHLWVHLQNRPPHQ�YRQ�)UDXHQ� XQG�0lQ�

QHUQ�ELHWHW�VLFK�GLH�+\SRWKHVH�GHV�ÄQHXWUDOHQ³�)RUWVFKULWWV�DQ��$XFK�KLHU�VHL�DXI�GLH�(LQI�K�

UXQJ�GHV�3HUVRQDO�&RPSXWHUV�DOV�%HLVSLHO�DXIPHUNVDP�JHPDFKW��,QVJHVDPW�ZXUGHQ�YRQ�GLHVHU

1HXHUXQJ�)UDXHQDUEHLWVSOlW]H�DXIJHZHUWHW�DOV�GLHV�EHL�JHULQJ�TXDOLIL]LHUWHQ�0lQQHUQ�GHU�)DOO

ZDU��GHUHQ�$UEHLWVSOlW]H�GXUFK�5DWLRQDOLVLHUXQJ�LQ�JU|�HUHP�8PIDQJ�ZHJILHOHQ��'LH�UHODWLYH

$UEHLWVSURGXNWLYLWlW�YRQ�)UDXHQ�VWLHJ� VRPLW� VFKQHOOHU�DQ�XQG�PLW� LKU�GLH�$UEHLWVHLQNRPPHQ

YRQ�)UDXHQ��$QGHUHUVHLWV�N|QQWH�GLH�UHODWLYH�9HUEHVVHUXQJ�GHU�$UEHLWVHLQNRPPHQ�YRQ�)UDXHQ

DXFK�HLQH�HUK|KWH�QLFKW�EHREDFKWEDUH�$UEHLWVTXDOLWlW�ZLGHUVSLHJHOQ��%HLGH�(UNOlUXQJVDQVlW]H

VLQG�QLFKW�H[NOXVLY��6LH�ZHUGHQ�YRQ�%RXQG�XQG�-RKQVRQ� �������GLVNXWLHUW��'LH�4XDOLWlW� GHU

'DWHQ��ZHOFKH�%RXQG�XQG�-RKQVRQ�YHUZHQGHQ��YHUVHW]W�VLH�MHGRFK�QLFKW�LQ�GLH�/DJH�TXDQWLWD�

WLYH�$XVVDJHQ��EHU�GHQ�(UNOlUXQJVJHKDOW�EHLGHU�$QVlW]H�]X�PDFKHQ�

�� (QWZLFNOXQJHQ�LQ�'HXWVFKODQG

���� (QWZLFNOXQJ�GHU�/RKQXQJOHLFKKHLW

'LH�(QWZLFNOXQJHQ�LQ�'HXWVFKODQG�VLQG�LQVRZHLW�YHUVFKLHGHQ�YRQ�GHQHQ�LQ�GHQ�86$��GD�ELV�
KHU�HLQH�HQWVSUHFKHQGH�/RKQVSUHL]XQJ�QLFKW�LQ�GLHVHP�8PIDQJ�DXIJHWUHWHQ�LVW��7URW]GHP�JLEW
HV� DXFK� LQ�'HXWVFKODQG� HLQH�(QWZLFNOXQJ� GHU� IRUWVFKUHLWHQGHQ� /RKQXQJOHLFKKHLW�� EHVRQGHUV
VHLW�GHQ�����HU�-DKUHQ��,Q�GLHVHP�$EVFKQLWW�ZLUG�GHWDLOOLHUW�DXI�GLH�DNWXHOOHQ�(QWZLFNOXQJHQ
LQ�'HXWVFKODQG�HLQJHJDQJHQ�

:LFKWLJ�I�U�GLH�$QDO\VH�LVW�HV��GLH�ZHVHQWOLFKHQ�)DNWRUHQ�GHU�/RKQGLIIHUHQ]LHUXQJ�]X�LGHQWLIL�
]LHUHQ��XP�GLHVH�0HUNPDOH�]XU�VLQQYROOHQ�*UXSSLHUXQJ�GHU�$UEHLWQHKPHU�]X�YHUZHQGHQ��hE�
OLFKHUZHLVH�EHVFKUlQNW�PDQ�VLFK�DXI�GLH�.ULWHULHQ�*HVFKOHFKW��$XVELOGXQJ�XQG�EHUXIOLFKH�(U�
IDKUXQJ��ZREHL�GLH�OHW]WHQ�EHLGHQ�.ULWHULHQ�,QGLNDWRUHQ�I�U�GLH�4XDOLILNDWLRQ�HLQHV�$UEHLWQHK�
PHUV�GDUVWHOOHQ�

'LH�DPWOLFKH�6WDWLVWLN����GLH� LQ�GLHVHP�$EVFKQLWW�YHUZHQGHW�ZLUG�� WHLOW�GLH�$UEHLWQHKPHU�]X�
QlFKVW�QDFK�LKUHP�*HVFKOHFKW�XQG�LKUHU�6WHOOXQJ�DXIJUXQG�LKUHV�$UEHLWVYHUWUDJHV�HLQ��G��K��RE
VLH�DOV�$UEHLWHU�RGHU�DOV�$QJHVWHOOWHU�LP�%HVFKlIWLJXQJVYHUKlOWQLV�VWHKHQ��'LH�(LQWHLOXQJ�QDFK
*HVFKOHFKW�OLHJW�DXI�GHU�+DQG��GD�HLQ�9HUGLHQVWXQWHUVFKLHG�]ZLVFKHQ�PlQQOLFKHQ�XQG�ZHLEOL�

������������������������������ ����������������������������
���VLHKH�7RSHO�������VRZLH�-XKQ�XQG�.LP�������I�U�HLQH�ZHLWHUH�'LVNXVVLRQ
���6WDWLVWLVFKHV�%XQGHVDPW��)DFKVHULH����Ä/|KQH�XQG�*HKlOWHU³��5HLKH������XQG�5HLKH�����
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FKHQ�$UEHLWQHKPHUQ� EHL� VRQVW� JOHLFKHQ� RGHU� lKQOLFKHQ�9RUDXVVHW]XQJHQ� EHVWHKW�� 3UREOHPD�
WLVFK� LVW� MHGRFK� GLH�(LQWHLOXQJ� LQ�$UEHLWHU� XQG�$QJHVWHOOWH�� GD� GLHVH� NODVVLVFKH�.DWHJRULVLH�
UXQJ��GLH�GHU�(LQWHLOXQJ�LQ�ÄEOXH�DQG�ZKLWH�FROODU�ZRUNHU³�HQWVSULFKW��YHUDOWHW�VFKHLQW����$XV�
VDJHNUlIWLJHU�VLQG�GDKHU�GLH�(LQWHLOXQJHQ��GLH�VLFK�GLUHNW�DXI�GLH�4XDOLILNDWLRQ�GHU�$UEHLWQHK�
PHU�VW�W]HQ��6R�GHILQLHUW�GLH�DPWOLFKH�6WDWLVWLN�GLIIHUHQ]LHUW�QDFK�$UEHLWHU�E]Z��$QJHVWHOOWHQ
GUHL�E]Z��YLHU�XQWHUVFKLHGOLFKH�/HLVWXQJVJUXSSHQ��GLH�VLFK�VRZRKO�QDFK�0HUNPDOHQ�GHU�$XV�
ELOGXQJ�DOV�DXFK�GHU�EHUXIOLFKHQ�(UIDKUXQJ�ULFKWHQ��'LH�'HILQLWLRQHQ�ILQGHQ�VLFK�LP�$QKDQJ�

:LH�PDQ�LQ�$EE����HUNHQQW��ZDFKVHQ�GLH�8QWHUVFKLHGH�GHU�$UEHLWVHLQNRPPHQ�YRQ�$UEHLWHUQ
XQG�$QJHVWHOOWHQ��6WUXNWXUHOOH�9HUlQGHUXQJHQ��GLH�GXUFK�GLH�bQGHUXQJ�GHU�=XVDPPHQVHW]XQJ
GHU�$UEHLWHU�XQG�$QJHVWHOOWH�HQWVWHKHQ��ZHUGHQ�PLWWHOV�HLQHV�/DVSH\UHV�,QGH[�GHU�9HUGLHQVWH
�PLW�%DVLVMDKU� ���� ����� DXVJHVFKDOWHW�� 6LH� VSLHJHOQ� GLH�9HUGLHQVWYHUOlXIH�ZLGHU�� ZLH� VLFK
GLH�GXUFKVFKQLWWOLFKHQ�/|KQH�XQG�*HKlOWHU� HQWZLFNHOW� KlWWHQ��ZHQQ�GLH�JOHLFKH�6WUXNWXU� GHU
$QJHVWHOOWHQ�E]Z��$UEHLWHU�ZLH� LP�%DVLVMDKU� YRUKHU� XQG� QDFKKHU� EHVWDQGHQ� KlWWH��'DV�9HU�
KlOWQLV�YRQ�$UEHLWHUORKQ�]X�$QJHVWHOOWHQJHKDOW�EHWUXJ�������������ZlKUHQG������GLHVHV�DXI
������VDQN��EH]RJHQ�DXI�GLH�DOWHQ�%XQGHVOlQGHU���1RFK�VWlUNHU�LVW�GLH�IRUWVFKUHLWHQGH�/RKQ�
VSUHL]XQJ� LQ� GHQ� QHXHQ� %XQGHVOlQGHUQ�� +LHU� EHWUXJ� ����� GLH� /RKQ�*HKDOW�5HODWLRQ� QRFK
������� ELV� ����� VDQN� GLHVHU� 3UR]HQWVDW]� MHGRFK� DXI� �������'LH� GXUFKVFKQLWWOLFKH� MlKUOLFKH
:DFKVWXPVUDWH��JHRPHWULVFKHV�0LWWHO��ODJ�I�U�GHQ�=HLWUDXP������ELV������I�U�GLH�$UEHLWHU�EHL
UXQG�������I�U�GLH�$QJHVWHOOWHQ�EHL�������LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�I�U������ELV������EHL
�����XQG��������

,Q�GHQ�QHXHQ�%XQGHVOlQGHUQ�ELHWHW�VLFK�GXUFK�GLH�GHXWVFKH�:LHGHUYHUHLQLJXQJ�HLQH�EHVRQGHUH
6LWXDWLRQ�� (QGH� GHU� ����HU� -DKUH� KHUUVFKWHQ� KLHU� QDKH]X� JOHLFKH� 9HUGLHQVWYHUKlOWQLVVH� I�U
$UEHLWHU� XQG�$QJHVWHOOWH��'LH� SROLWLVFKHQ� XQG� VWUXNWXUHOOHQ�9HUlQGHUXQJHQ� I�KUWHQ� DXI� GHP
$UEHLWVPDUNW�]X�HLQHU�$QSDVVXQJ�DQ�GLH�ZHVWGHXWVFKHQ�9HUKlOWQLVVH��'DPLW� Ol�W� VLFK�GLH���
EHUDXV�VFKQHOOH�6SUHL]XQJ�GHU�/|KQH�HUNOlUHQ��GLH������VFKRQ�IDVW�GHP�ZHVWGHXWVFKHQ�$XV�
PD��GHU�/RKQXQJOHLFKKHLW�JOHLFKNRPPW�

������������������������������ ����������������������������
��� 7UDGLWLRQHOO� EHUXKW� GLHVH� (LQWHLOXQJ� DXI� GHQ� XQWHUVFKLHGOLFKHQ� 9HUGLHQVWPRGDOLWlWHQ� GHU� $UEHLWQHKPHU�� (LQ
$UEHLWHU� ZDU� JUXQGVlW]OLFK� HLQ� 7DJHO|KQHU� ZlKUHQG� HLQ� $QJHVWHOOWHU� HLQ� IHVWHV� 0RQDWVJHKDOW� HPSILQJ�� 'LHVH
6WUXNWXUHQ� VLQG� KHXW]XWDJH� ZHLWJHKHQG� DXIJHZHLFKW�� 6R� JLEW� HV� KHXW]XWDJH� EHLVSLHOVZHLVH� HLQH� $Q]DKO� YRQ
:HUNVDUEHLWHUQ�� GLH�PRQDWOLFK� LKUHQ�9HUGLHQVW� HUKDOWHQ�� VRPLW� TXDVL� LP�$QJHVWHOOWHQYHUKlOWQLV� EHVFKlIWLJW� VLQG
XQG�GLH�NODVVLVFKH�(LQWHLOXQJ�VSUHQJHQ�
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$EE���� 9HUJOHLFK�GHU�0RQDWVYHUGLHQVWH�YRQ�$UEHLWHUQ�XQG�$QJHVWHOOWHQ
�GLIIHUHQ]LHUW�QDFK�DOWHQ�XQG�QHXHQ�%XQGHVOlQGHUQ�
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$UEHLWHUORKQ LQ GHQ DOWHQ
%XQGHVOlQGHUQ

$UEHLWHUORKQ LQ GHQ QHXHQ
%XQGHVOlQGHUQ

$QJHVWHOOWHQYHUGLHQVW LQ GHQ
DOWHQ %XQGHVOlQGHUQ

$QJHVWHOOWHQYHUGLHQVW LQ GHQ
QHXHQ %XQGHVOlQGHUQ

4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW������������
$QP���9HUGLHQVWH�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�QLFKW�EHUHLQLJW�XP�6WUXNWXUYHUlQGHUXQJHQ�

,P�IROJHQGHQ�NRQQWH�ZHJHQ�GHU�9HUI�JEDUNHLW�GHU�'DWHQ�XQG�GHUHQ�.RPSDWLELOLWlW�GLH�$QDO\�

VH�VLFK�QXU�DXI�GHQ�%HUHLFK�GHU�DOWHQ�%XQGHVOlQGHU�EHVFKUlQNHQ��GHQQ�I�U�GLH�QHXHQ�%XQGHV�

OlQGHU�VLQG�'DWHQ�QDFK�GHU�DPWOLFKHQ�6WDWLVWLN�QXU�DE������YRUKDQGHQ��XQG�GLHVH�ZHUGHQ�HUVW

DE�GHP�-DKU������ZLH�GLH�ZHVWGHXWVFKHQ�'DWHQ�LQGH[LHUW�

$QKDQG�GHU�$EE����XQG���HUNHQQW�PDQ��GD��GLH�6SUHL]XQJ�GHU�$UEHLWVHLQNRPPHQ�]ZLVFKHQ

0lQQHUQ�XQG�)UDXHQ�VHLW�GHQ�����HU�-DKUHQ�VLFK�ZHQLJ�YHUlQGHUWH��'LH�9HUGLHQVWH�GHU�)UDXHQ

VLQG�WHLOZHLVH�VRJDU�VWlUNHU�JHVWLHJHQ�DOV�GLH�GHU�0lQQHU��6R�QDKPHQ�EHLVSLHOVZHLVH�GLH�9HU�

GLHQVWH�ZHLEOLFKHU�$QJHVWHOOWHU� LQ� GHU� =HLW� YRQ� ����� ELV� �����PLW� HLQHU� GXUFKVFKQLWWOLFKHQ

5DWH�YRQ�HWZD������VWlUNHU� ]X� DOV� GLH�GHU�PlQQOLFKHQ�$UEHLWQHKPHU�� GLH�XP������VWLHJHQ�

bKQOLFKHV�]HLJW�VLFK�EHL�GHQ�$UEHLWHUQ��6RPLW�KDW�HLQH�.RQYHUJHQ]�GHU�9HUGLHQVWH�EHL�)UDXHQ

XQG�0lQQHUQ�VWDWWJHIXQGHQ�

'LHVH�(QWZLFNOXQJ�VSLHJHOW�QLFKW�GHQ�(LQIOX��HLQHU�JHVWLHJHQHQ�(UZHUEVEHWHLOLJXQJ�GHU�)UDX�

HQ� ZLGHU�� GD� GLHVH� =HLWUHLKHQ� PLW� JOHLFKHU� *HZLFKWXQJ� GHV� %DVLVMDKUHV� I�U� GLH� HLQ]HOQHQ

*UXSSHQ�HUPLWWHOW�ZXUGHQ�



��

$EE���� 8QWHUVFKLHGOLFKH�(QWZLFNOXQJ�GHU�9HUGLHQVWH�YRQ�0lQQHUQ�XQG�)UDXHQ�
�$QJHVWHOOWH�
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0lQQHU )UDXHQ

4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW������������

$EE���� 8QWHUVFKLHGOLFKH�(QWZLFNOXQJ�GHU�9HUGLHQVWH�YRQ�0lQQHUQ�XQG�)UDXHQ�
�$UEHLWHU�
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0lQQHU )UDXHQ

4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW������������



��

7DEHOOH����]XVDPPHQIDVVHQGH�'DUVWHOOXQJ��DOWH�%XQGHVOlQGHU�

$QJHVWHOOWH $UEHLWHU
-DKU )UDXHQ 0lQQHU )UDXHQ 0lQQHU

0RQDWVJHKDOW� ���� ������ ������ ����� �����

:RFKHQORKQ ���� ������ ������ ��� ������

MlKUOLFKH�GXUFKVFKQLWWOLFKH
9HUlQGHUXQJVUDWH

���� ���� ���� ����

'LH�(QWZLFNOXQJ�GHU�6WUXNWXU�GHU�$UEHLWVHLQNRPPHQ� LP�+LQEOLFN� DXI�GLH�XQWHUVFKLHGOLFKHQ

/HLVWXQJVJUXSSHQ��HQWVSUHFKHQ�GHU�ODQGOlXILJHQ�9RUVWHOOXQJ��GD��VLFK�GLH�(LQNRPPHQVSRVLWL�

RQHQ�GHU�TXDOLIL]LHUWHQ�$UEHLWQHKPHU�UHODWLY�]X�GHQ�ZHQLJHU�TXDOLIL]LHUWHQ�LP�/DXIH�GHU�-DKUH

YHUEHVVHUW�KDEHQ��6R� ODJ�GLH�GXUFKVFKQLWWOLFKH� MlKUOLFKH�:DFKVWXPVUDWH� I�U�PlQQOLFKH�NDXI�

PlQQLVFKH�$QJHVWHOOWHQ�GHU�/HLVWXQJVJUXSSH�,,���ZlKUHQG�GHV�=HLWUDXPV�YRQ������ELV�����

EHL�������'LH�GHU�/HLVWXQJVJUXSSH�9�ODJ�VLH�GHPJHJHQ�EHU�QXU�EHL�������'LHV�LPSOL]LHUW��GD�

�����GHU�/RKQ�HLQHV�$UEHLWQHKPHUV�GHU�*UXSSH�9�QRFK�IDVW�����GHV�9HUGLHQVWHV�HLQHV�$U�

EHLWQHKPHUV�GHU�*UXSSH�,,�DXVPDFKWH��'LHVHU�3UR]HQWVDW]�ILHO�ELV������DXI������VLHKH�$EE�

�����1RFK�DXVJHSUlJWHU�]HLJW�VLFK�GLHVH�(QWZLFNOXQJ�EHL�GHQ�PlQQOLFKHQ� WHFKQLVFKHQ�$QJH�

VWHOOWHQ��%HL�GHQ�ZHLEOLFKHQ�$QJHVWHOOWHQ�KLQJHJHQ�LVW�VLH�ZHQLJHU�DXVJHSUlJW�

$EE����� (QWZLFNOXQJ�GHU�PRQDWOLFKHQ�$QJHVWHOOWHQYHUGLHQVWH�GLIIHUHQ]LHUW�QDFK�
/HLVWXQJVJUXSSHQ��PlQQOLFKH�NDXIPlQQLVFKH�$QJHVWHOOWH�
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/HLVWXQJVJUXSSH ,,

/HLVWXQJVJUXSSH ,,,

/HLVWXQJVJUXSSH ,9

/HLVWXQJVJUXSSH 9

4

4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW������������

������������������������������ ����������������������������
���8QWHU�GHQ�$QJHVWHOOWHQ�VWHOOW�GLH�/HLVWXQJVJUXSSH�,,�ELV�9�GLH�K|FKVWH�ELV�QLHGULJVWH�6WXIH�GHU�4XDOLILNDWLRQ
GDU��bKQOLFK�EHL�GHQ�$UEHLWHUQ��KLHU�VLJQDOLVLHUW�/HLVWXQJVJUXSSH���E]Z����HEHQIDOOV�GLH�K|FKWH�E]Z��QLHGULJVWH
4XDOLILNDWLRQ�



��

8QWHU�GHQ�$UEHLWHUQ�KDW�HV�VHLW������NHLQH�VROFK�VWDUNH�6SUHL]XQJ�GHU�/|KQH�JHJHEHQ��VLHKH

DXFK� $EE�� ����� 'LH� GXUFKVFKQLWWOLFKHQ� MlKUOLFKHQ� :DFKVWXPVUDWHQ� GLIIHULHUHQ� NDXP�� 6LH

EHWUDJHQ�I�U�GLH�=HLW�YRQ������ELV������EHL�GHQ�PlQQOLFKHQ�$UEHLWHUQ�GHU�/HLVWXQJVJUXSSH��

������XQG�������I�U�GLH�/HLVWXQJVJUXSSH���

$EE����� (QWZLFNOXQJ�GHU�Z|FKHQWOLFKHQ�$UEHLWHUO|KQH�GLIIHUHQ]LHUW�QDFK�
/HLVWXQJVJUXSSHQ��PlQQOLFKH�$UEHLWHU�
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/HLVWXQJVJUXSSH ,

/HLVWXQJVJUXSSH ,,

/HLVWXQJVJUXSSH ,,,

4X

4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW������������

'LH�YRUOLHJHQGHQ�'DWHQ�EHOHJHQ�HLQH�6SUHL]XQJ�GHU�$UEHLWVHLQNRPPHQ�LQVEHVRQGHUH�LP�%H�

UHLFK� GHU�$QJHVWHOOWHQ��:�QVFKHQVZHUW�ZlUH� HV� GLHVH�(QWZLFNOXQJHQ� LQ� GHQ� LQWHUQDWLRQDOHQ

9HUJOHLFK� ]X� VWHOOHQ��'LHV� LVW� MHGRFK�� GD� I�U� GHQ� ]HQWUDOHQ� )DNWRU�4XDOLILNDWLRQ� QRFK� NHLQH

LQWHUQDWLRQDOH� 6WDQGDUGLVLHUXQJ� H[LVWLHUW�� LP� 5DKPHQ� GLHVHU� 8QWHUVXFKXQJ� QLFKW� P|JOLFK�

1LFKW�]XOHW]W�JHVWDOWHW�VLFK�GLHVH�$XIJDEH�DXIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�$XVELOGXQJVV\VWHPH

GHU�/lQGHU�DOV�EHVRQGHUV�NRPSOL]LHUW�

���� 7UDGH�RII�]ZLVFKHQ�$UEHLWVORVLJNHLW�XQG�/RKQVSUHL]XQJ

(V�JLEW�LQ�'HXWVFKODQG�HLQH�ZDFKVHQGH�8QJOHLFKKHLW�LQ�GHQ�$UEHLWVHLQNRPPHQ�XQWHUVFKLHGOL�

FKHU�$UEHLWQHKPHUJUXSSHQ��-HGRFK�LVW�GLHVH�(QWZLFNOXQJ�ZHQLJHU�VWDUN�DXVJHSUlJW�DOV�LQ�DQ�

GHUHQ�2(&'�/lQGHUQ�� LQVEHVRQGHUH�GHQ�86$��=XJOHLFK�YHU]HLFKQHWH�GLH�%XQGHVUHSXEOLN� LQ

GHQ�YHUJDQJHQHQ�-DKUHQ�XQJHZ|KQOLFK�KRKH�XQG�GLIIHUHQ]LHUW�QDFK�4XDOLILNDWLRQVVWXIHQ�VWDUN

YDULLHUHQGH�$UEHLWVORVHQUDWHQ� GHU� (UZHUEVSHUVRQHQ�� (LQH� GLIIHUHQ]LHUWH�8QWHUVXFKXQJ� ILQGHW

VLFK�EHL�)LW]HQEHUJHU�XQG�)UDQ]���������6LH�]HLJHQ��GD��VLFK�GLH�+|KH�GHU�$UEHLWVORVHQTXRWH



��

MH�4XDOLILNDWLRQVVWXIH� LP�=HLWDEODXI� YRQ� ����� ELV� ����� J�QVWLJHU� HQWZLFNHOWH�� MH� K|KHU� GDV

EHREDFKWHWH�4XDOLILNDWLRQVQLYHDX�ZDU��)LW]HQEHUJHU�XQG�)UDQ]��������$EE�����6HLWH�������

'LHVH� (QWZLFNOXQJ� I�KUHQ� YLHOH� gNRQRPHQ�� XQWHU� LKQHQ� EHLVSLHOVZHLVH� 6LHEHUW� �������� DXI

LQVWLWXWLRQHOOH�5LJLGLWlWHQ� GHV� GHXWVFKHQ�$UEHLWVPDUNWHV� ]XU�FN��(V� VWHOOW� VLFK� GLH� )UDJH�� RE

XQG�LQZLHZHLW�GLH�GHXWVFKH�(QWZLFNOXQJ�LP�6LQQH�YRQ�3DXO�.UXJPDQ��������GDV�6SLHJHOELOG

GHU�(QWZLFNOXQJ�LQ�GHQ�86$�LVW��7KH�(XURSHDQ�XQHPSOR\PHQW�SUREOHP�DQG�WKH�86�LQHTXDOLW\

SUREOHP�DUH�WZR�VLGHV�RI�WKH�VDPH�FRLQ�

8P� GLHV� EHXUWHLOHQ� ]X� N|QQHQ�� LVW� HV� ZLFKWLJ�� GHQ� (LQIOX�� LQVWLWXWLRQHOOHU� )DNWRUHQ� DXI� GLH

$UEHLWVORVLJNHLW�]X�HUIDVVHQ��1LFNHOO��������XQWHUVXFKW�GHQ�=XVDPPHQKDQJ�YRQ�LQVWLWXWLRQHO�

OHQ�%HGLQJXQJHQ�XQG�GHU�$UEHLWVORVHQTXRWH�YHUVFKLHGHQHU�2(&'�/lQGHU�PLWWHOV� HLQHU�/lQ�

GHU�4XHUVFKQLWWV�$QDO\VH�� 'LH� 5HJUHVVLRQVHUJHEQLVVH� ]HLJHQ� HLQH� SRVLWLYH� .RUUHODWLRQ� ]ZL�

VFKHQ� GHU�$UEHLWVORVHQTXRWH� XQG� GHU�+|KH� GHU� /RKQHUVDW]TXRWH� I�U� $UEHLWVORVH� NRPELQLHUW

PLW�GHU�PD[LPDOHQ�$QVSUXFKVGDXHU��1LFNHOO�ILQGHW�GHVZHLWHUHQ�HLQH�SRVLWLYH�.RUUHODWLRQ�]ZL�

VFKHQ�GHU�$UEHLWVORVHQTXRWH�XQG�GHP�2UJDQLVDWLRQVJUDG�GHU�*HZHUNVFKDIWHQ� LQ�9HUELQGXQJ

PLW�GHP�*HOWXQJVEHUHLFK�GHU�DXVJHKDQGHOWHQ�7DULIYHUWUlJH�

'LH�+|KH� GHU� /RKQQHEHQNRVWHQ� KDW� GDJHJHQ� ODQJIULVWLJ� NHLQHQ� VLJQLILNDQWHQ� (IIHNW� DXI� GLH

$UEHLWVORVHQTXRWHQ��GD�GLHVH� ODQJIULVWLJ�JU|�WHQWHLOV�DXI�GLH�/RKQHLQNRPPHQ�GHU�$UEHLWQHK�

PHU�XPJHOHJW�ZHUGHQ��'LH�$XVQDKPH�ELOGHQ�$UEHLWQHKPHU�� GLH� ]XP�0LQLPDOORKQ� DUEHLWHQ�

(LQH� (UK|KXQJ� GHU� /RKQQHEHQNRVWHQ� JHKW� KLHU� XQPLWWHOEDU� ]X� /DVWHQ� GHU� $UEHLWJHEHU� XQG

NDQQ�VRPLW�DXIJUXQG�GHV�.RVWHQGUXFNV�JHJHEHQHQIDOOV�GLH�$UEHLWVORVLJNHLW�XQWHU�GLHVHU�*UXS�

SH�YRQ��$UEHLWQHKPHUQ�HUK|KHQ��,P�*HJHQVDW]�GD]X�Ol�W�MHGRFK�HLQH�(UK|KXQJ�GHU�JHVDPWHQ

6WHXHUODVW�MH�$UEHLWQHKPHU�GLH�$UEHLWVORVHQTXRWH�VWHLJHQ�

:HLWHUKLQ� ]HLJHQ� GLH�5HJUHVVLRQVHUJHEQLVVH�� GD�� GLH� VSH]LILVFKH�$UEHLWVPDUNWJHVHW]JHEXQJ�

EHLVSLHOVZHLVH�EH]�JOLFK�$UEHLWVSODW]VWDQGDUGV��GHU�YHUVFKLHGHQHQ�/lQGHU�NHLQHQ�VLJQLILNDQ�

WHQ�(LQIOX��DXI�GLH�$UEHLWVORVLJNHLW�DXV�EHQ��6LH�ZLUNHQ�HQWVSUHFKHQG�GHU�+|KH�GHU�/RKQQH�

EHQNRVWHQ��GLH�ODQJIULVWLJ�DXI�GHQ�$UEHLWQHKPHU�XPJHOHJW�ZHUGHQ��'LH�$XVQDKPH�ELOGHQ�DXFK

KLHU�$UEHLWQHKPHU��GLH�]XP�0LQLPDOORKQ�DUEHLWHQ��(LQH�6RQGHUVWHOOXQJ�QHKPHQ�*HVHW]H�HLQ�

GLH� GLH� .RVWHQ� GHU� %HVFKlIWLJXQJVDQSDVVXQJ� HUK|KHQ� �5HJHOXQJHQ� ]XP�.�QGLJXQJVVFKXW]�

HWF���� 'LHVH� WHQGLHUHQ� GD]X� GLH� /DQJ]HLWDUEHLWVORVLJNHLW� ]X� YHUVWlUNHQ� XQG� GLH� .XU]]HLWDU�

EHLWVORVLJNHLW�]X�UHGX]LHUHQ��'HU�(IIHNW�ZLUNW�VLFK�LQVJHVDPW�QXU�VFKZDFK�SRVLWLY�DXI�GLH�$U�

EHLWVORVHQTXRWH�DXV�

������������������������������ ����������������������������
���)LW]HQEHUJHU�XQG�)UDQ]��������YHUNQ�SIHQ�'DWHQ�DXV�GHU�9RONVZLUWVFKDIWOLFKHQ�*HVDPWUHFKQXQJ��9*5��XQG
GHU�%HVFKlIWLJXQJVVWLFKSUREH�GHV�,QVWLWXWV�I�U�$UEHLWVPDUNW��XQG�%HUXIVIRUVFKXQJ��,$%���6LH�ELOGHQ�GUHL�4XDOLIL�
NDWLRQVJUXSSHQ��RKQH�DEJHVFKORVVHQH�%HUXIVDXVELOGXQJ�XQG�RKQH�)DFKKRFKVFKXO���8QLYHUVLWlWVDEVFKOX���JHULQJH
4XDOLILNDWLRQ���PLW� DEJHVFKORVVHQHU�%HUXIVDXVELOGXQJ�XQG�RKQH�)DFKKRFKVFKXO���8QLYHUVLWlWVDEVFKOX�� �PLWWOHUH
4XDOLILNDWLRQ�� VRZLH� PLW� )DFKKRFKVFKXO��� 8QLYHUVLWlWVDEVFKOX�� �KRKH� 4XDOLILNDWLRQ��� 'LH� %HVFKUlQNXQJ� GHV
=HLWUDXPV�DXI������ELV������VFKOLH�W�(IIHNWH�GXUFK�GLH�:LHGHUYHUHLQLJXQJ�DXV��'LHVHU�=HLWUDXP�HQWKlOW�MHGRFK
WURW]GHP�JUR�H�7HLOH�GHV�$QVWLHJV�GHU�$UEHLWVORVHQTXRWH�



��

$QGHUV� DOV� GLHVH�ZLUNXQJVORVHQ� E]Z�� GLH�$UEHLWVORVHQTXRWH� VWHLJHUQGHQ�5LJLGLWlWHQ� GHV�$U�

EHLWVPDUNWHV�ZLUNHQ�VWDDWOLFKH�$NWLYLWlWHQ��GLH�GLH�5HLQWHJUDWLRQ�GHU�$UEHLWVORVHQ�LQ�GHQ�$U�

EHLWVPDUNW�I|UGHUQ��,P�=XVDPPHQKDQJ�PLW�HLQHU�NXU]HQ�$QVSUXFKVGDXHU�DXI�$UEHLWVORVHQXQ�

WHUVW�W]XQJ�I�KUHQ�GLHVH�0D�QDKPHQ�]X�HLQHU�0LQGHUXQJ�GHU�$UEHLWVORVHQTXRWH�

8QWHU�gNRQRPHQ� KHUUVFKW� LQ� %H]XJ� DXI� GLH�:LUNXQJ� YRQ�0LQLPDOO|KQHQ�8QHLQLJNHLW�� 'LH

HPSLULVFKH�(YLGHQ]�]HLJW�HLQHQ�JHULQJHQ�RGHU�JDU�NHLQHQ�(IIHNW�GHU�0LQLPDOO|KQH�EHL�0lQ�

QHUQ� DXI� GLH� $UEHLWVORVHQTXRWH�� (LQH� VFKZDFKH� SRVLWLYH� .RUUHODWLRQ� ]HLJW� VLFK� EHL� GHU� $U�

EHLWVORVLJNHLW�MXQJHU�$UEHLWVPDUNWHLQVWHLJHU�

2E�$UEHLWVPDUNWULJLGLWlWHQ� LQ� 'HXWVFKODQG� MHGRFK� GLH� +DXSWXUVDFKH� I�U� GLH� NRQWUlUHQ� (QW�

ZLFNOXQJHQ�VLQG��EOHLEW�IUDJOLFK��'LH�7KHRULH�VFKHLQW�HLQH�HLQGHXWLJH�$QWZRUW�]X�JHEHQ��(LQ

HLQIDFKHV�0RGHOO��ZLH�LQ�$EVFKQLWW������EHVFKULHEHQ��ZHOFKHV�GLH�LQIOH[LEOHQ�/|KQH�LQ�(XURSD

PLW� GHQ� 9HUVFKLHEXQJHQ� GHU� UHODWLYHQ� $UEHLWVQDFKIUDJH� ]XJXQVWHQ� K|KHU� TXDOLIL]LHUWHU� $U�

EHLWVNUlIWH�YHUNQ�SIW��NDQQ�GLH�EHREDFKWEDUH�$UEHLWVORVLJNHLW� LQ�(XURSD�WKHRUHWLVFK�HUNOlUHQ�

'LH�/|KQH�LQ�(XURSD�VLQG�JHNHQQ]HLFKQHW�GXUFK�HLQHQ�/RKQNRUULGRU��HWDEOLHUW�GXUFK�GHQ�JH�

VHW]OLFKHQ� 0LQGHVWORKQ�� *HZHUNVFKDIWHQ� XQG� VR]LDOH� :RKOIDKUWVV\VWHPH�� LP� *HJHQVDW]� ]X

GHQ�86$��ZR�GLHVH�LQVWLWXWLRQHOOHQ�%HGLQJXQJHQ�VHKU�YLHO�VFKZlFKHU�DXVJHSUlJW�VLQG��$XI�GHU

DQGHUHQ� 6HLWH� HUIXKUHQ� DOOH� LQGXVWULDOLVLHUWHQ� /lQGHU� LQ� GHQ� YHUJDQJHQHQ� ]ZHL� -DKU]HKQWHQ

lKQOLFKH� H[WHUQH�1DFKIUDJHVFKRFNV� ]XXQJXQVWHQ� JHULQJ� TXDOLIL]LHUWHU�$UEHLWQHKPHU��ZLH� VLH

GXUFK�GLH�/LEHUDOLVLHUXQJ�GHV�:HOWKDQGHOV�XQG�GHQ� WHFKQLVFKHQ�)RUWVFKULWW� HQWVWHKHQ��:HQQ

GLH�9HUVFKLHEXQJ�GHU�UHODWLYHQ�1DFKIUDJH�QLFKW�GXUFK�HLQH�$QSDVVXQJ�GHU�3UHLVH�DXVJHJOLFKHQ

ZLUG��ZLH� LQ�GHQ�86$�� VR� NRPPW� HV� ]X� HLQHP�QLFKW� JHUlXPWHQ�$UEHLWVPDUNW� XQG� GDPLW� ]X

HUK|KWHU�$UEHLWVORVLJNHLW�LP�1LHGULJORKQEHUHLFK��6R�GHU�)DOO�LQ�'HXWVFKODQG�XQG�DQGHUHQ�HX�

URSlLVFKHQ�/lQGHUQ�

'LHVH�$UJXPHQWDWLRQ�LPSOL]LHUW�HLQHQ�VWlUNHUHQ�5�FNJDQJ�GHU�%HVFKlIWLJXQJ�EHL�JHULQJ�TXDOL�

IL]LHUWHQ�$UEHLWVNUlIWHQ�LQ�(XURSD�DOV�LQ�GHQ�86$��'LH�HPSLULVFKH�(YLGHQ]�KLHU]X�LVW�MHGRFK

QLFKW�HLQGHXWLJ��'LH�$UEHLW�YRQ�.UXHJHU�XQG�3LVFKNH��������XQWHUVXFKW�GLHVH�)UDJH�XQG�YHU�

JOHLFKW�GLH�$UEHLWVPDUNWHQWZLFNOXQJHQ�LQ�GHQ�86$�XQG�LQ�'HXWVFKODQG��������,KUH�(UJHEQLVVH

ZLGHUVSUHFKHQ�GHP�HLQIDFKHQ�0RGHOO�

6LH� ILQGHQ� I�U� GLH�86$� KHUDXV�� GD��� ZLH� YRUKHUJHVHKHQ�� GLH�$UEHLWQHKPHUJUXSSHQ�PLW� GHQ

JHULQJVWHQ�(LQNRPPHQ� LQ��������� LQ�GHQ� -DKUHQ��������� UHDO�ZHQLJHU� YHUGLHQWHQ��ZlKUHQG

GLH�$UEHLWQHKPHUJUXSSHQ�PLW� GHQ� K|FKVWHQ�(LQNRPPHQ�PHKU� YHUGLHQWHQ��'LH�9HUlQGHUXQJ

������������������������������ ����������������������������
���6LH�EH]LHKHQ�VLFK�KLHUEHL�QXU�DXI�GLH�DOWHQ�%XQGHVOlQGHU��:HQQ�LP�IROJHQGHQ�GHU�%HJULII�'HXWVFKODQG�LP�=X�
VDPPHQKDQJ�PLW�GHU�$UEHLW�YRQ�.UXHJHU�XQG�3LVFKNH��������YHUZHQGHW�ZLUG��LVW�GDPLW�OHGLJOLFK�GHU�%HUHLFK�GHU
DOWHQ�%XQGHVOlQGHU�JHPHLQW�
���6LH�YHUZHQGHQ�I�U�GLH�86$�'DWHQ�DXV�GHP�&XUUHQW�3RSXODWLRQ�6XUYH\�XQG�I�U�'HXWVFKODQG�DXV�GHP�0LNUR]HQ�
VXV� GHV� 6WDWLVWLVFKHQ�%XQGHVDPWV� I�U� GHQ�=HLWUDXP�YRQ� ����� ELV� ������ 6LH� NODVVLIL]LHUHQ� GLH�'DWHQ� QDFK� GUHL
4XDOLILNDWLRQVJUXSSHQ�XQG�VLHEHQ�$OWHUVJUXSSHQ��ZREHL�I�U�EHLGH�/lQGHU�LQ�GHU�K|FKVWHQ�4XDOLILNDWLRQVVWXIH�GLH
$OWHUNODVVH� ������ DXVJHVFKORVVHQ�ZLUG�� XP�GHQ�(LQIOX�� YRQ�6WXGLHUHQGHQ� LQ�1HEHQMREV� KHUDXV]XUHFKQHQ�� =XU
%HUHFKQXQJ�GHU�GXUFKVFKQLWWOLFKHQ�/RKQQLYHDXV� I�U�'HXWVFKODQG�YHUZHQGHQ�VLH�GDV�Ä4XDOLILFDWLRQ� DQG�&DUULHU
6XUYH\³�



��

GHU�%HVFKlIWLJXQJVUDWH�LQQHUKDOE�GHU�YHUVFKLHGHQHQ�4XDOLILNDWLRQVJUXSSHQ�LVW�VFKZDFK�SRVLWLY

PLW� GHP� GXUFKVFKQLWWOLFKHQ� /RKQQLYHDX� GHU� HLQ]HOQHQ� .ODVVHQ� NRUUHOLHUW�� )�U� 'HXWVFKODQG

ILQGHQ�VLH��ZHQQ��EHUKDXSW�HLQHQ�JHULQJHQ�5�FNJDQJ�GHU�/RKQVSUHL]XQJ�]ZLVFKHQ������XQG

������ ,QVWLWXWLRQHOOH� )DNWRUHQ� ELHWHQ� HLQH� JXWH� (UNOlUXQJ� I�U� GLH� JHULQJH� .RUUHODWLRQ� YRQ

/RKQQLYHDX�XQG�/RKQZDFKVWXP��6LH�ILQGHQ�NHLQH�%H]LHKXQJ�]ZLVFKHQ�GHP�/RKQQLYHDX�XQG

GHU� 9HUlQGHUXQJ� GHU� %HVFKlIWLJXQJVUDWHQ� SUR� 4XDOLILNDWLRQVNODVVH�� JDQ]� HQWJHJHQ� GHQ� (U�

ZDUWXQJHQ��HLQHQ�VLJQLILNDQW�VWlUNHUHQ�5�FNJDQJ�GHU�%HVFKlIWLJXQJ�XQWHU�GHQ�JHULQJ�TXDOLIL�

]LHUWHQ�$UEHLWQHKPHUQ�]X�ILQGHQ�

*HJHQ�GLH�Ä7UDGH�RII³�+\SRWKHVH� VSULFKW�]XGHP�GLH�7DWVDFKH�� GD�� LQ�GHQ�YRUDQJHJDQJHQHQ

]ZHL�-DKU]HKQWHQ�GLH�$UEHLWVORVHQTXRWH� LQ�(XURSD�XQWHU�GHU�86�DPHULNDQLVFKHQ� ODJ��(UVW� LQ

GHQ�����HU�-DKUHQ�NHKUWH�VLFK�GLHVH�5HODWLRQ�]XXQJXQVWHQ�GHU�HXURSlLVFKHQ�/lQGHU�XP��:HQQ

DEHU� GLH�5LJLGLWlWHQ� GHV�$UEHLWVPDUNWHV� KDXSWVlFKOLFK� I�U� HLQH� KRKH�$UEHLWVORVHQTXRWH� YHU�

DQWZRUWOLFK� VLQG��ZHVKDOE� ODJHQ� GLH� HXURSlLVFKHQ�$UEHLWVORVHQTXRWHQ� GDQQ� ODQJH� =HLW� XQWHU

GHQHQ� GHU� 86$"� =XP� HLQHQ� N|QQWH� GLHV� DQ� ZDFKVHQGHQ� 5LJLGLWlWHQ� GHV� HXURSlLVFKHQ� $U�

EHLWVPDUNWHV�LQ�GHQ�����HU�-DKUHQ�OLHJHQ��RGHU�DEHU�GDUDQ��GD��HV�YRU�GHQ�����HU�-DKUHQ�NHLQH

VWDUNHQ�9HUVFKLHEXQJHQ�GHU�$UEHLWVQDFKIUDJH�JHJHEHQ�KDW��+LHUI�U�ILQGHQ�VLFK�MHGRFK�ELVKHU

NHLQH�DXVUHLFKHQGHQ�$Q]HLFKHQ��$OV�ZHLWHUH�(UNOlUXQJ�GHU�(QWZLFNOXQJ�LVW�GHQNEDU��GD��GLH

(LQVFKUlQNXQJHQ�DXI�GHP�$UEHLWVPDUNW�ODQJH�=HLW�EHQ|WLJHQ��XP�EHL�1DFKIUDJHYHUVFKLHEXQ�

JHQ�QHJDWLYH�$XVZLUNXQJHQ�]X�]HLJHQ��$OOH�GUHL�$QVlW]H�VLQG�P|JOLFK��)UDJOLFK�LVW�QXU��RE�GLH

TXDQWLWDWLYHQ�,PSOLNDWLRQHQ�DXVUHLFKHQ�GLH�EHREDFKWHWHQ�(QWZLFNOXQJHQ�]X�HUNOlUHQ�

�� *HVWDOWXQJVP|JOLFKNHLWHQ�XQG�ZLUWVFKDIWVSROLWLVFKH�+DQGOXQJVRSWLRQHQ

'LH�IRUWVFKUHLWHQGH�/RKQXQJOHLFKKHLW�YHUXUVDFKW�]XQHKPHQG�DXFK�VR]LDOH�3UREOHPH��6R�OHEHQ

YLHOH� 0HQVFKHQ� LQ� GHQ� 86$� WURW]� (UZHUEVWlWLJNHLW� XQWHUKDOE� GHV� ([LVWHQ]PLQLPXPV�� :LH

NDQQ�GLHVH�$UPXW�XQWHU�GHQ�(UZHUEVWlWLJHQ�GXUFK�VWDDWOLFKH�0D�QDKPHQ�JHPLOGHUW�ZHUGHQ"

'LH�$QWZRUW�DXI�GLHVH�)UDJH�VFKHLQW�HQWVFKHLGHQG�GDYRQ�DE]XKlQJHQ��ZHOFKH�8UVDFKHQ�GLH�

VHP�3KlQRPHQV�]XJUXQGH�OLHJHQ�

7DWVlFKOLFK�VLQG�VLFK�GLH�gNRQRPHQ�MHGRFK�QLFKW�VR�XQHLQLJ��EHU�GLH�0LWWHO�GHU�%HNlPSIXQJ

ZLH� KLQVLFKWOLFK� GHU� %HVWLPPXQJ� GHU� 8UVDFKHQ� GHU� /RKQXQJOHLFKKHLW�� 'DV� OLHJW� GDUDQ�� GD�

VHOEVW�GLH�gNRQRPHQ��GLH�LQ�GHU�+DQGHOVOLEHUDOLVLHUXQJ�GLH�+DXSWXUVDFKH�GHV�/RKQWUHQGV�VH�

KHQ�� HLQH� /|VXQJ� GHV� 3UREOHPV� QLFKW� LQ� HLQHU� SURWHNWLRQLVWLVFKHQ� +DQGHOVSROLWLN� VXFKHQ�

6FKHLQEDU� HLQIDFK� ZlUH� GLH� IROJHQGH� KDQGHOVSROLWLVFKH� 0D�QDKPH�� GLH� GLH� 9HUIHFKWHU� GHV

3URWHNWLRQLVPXV�VHKU�EHJU��HQ�Z�UGHQ��:HQQ�HLQH�$XVGHKQXQJ�GHV�LQWHUQDWLRQDOHQ�+DQGHOV

]X�HLQHU� VWDUNHQ�/RKQXQJOHLFKKHLW� I�KUW�� VR� IROJW�GDUDXV��GD��GDV�3UREOHP�GXUFK�GLH�(UULFK�

WXQJ�YRQ�+DQGHOVEDUULHUHQ�O|VEDU�LVW��2IWPDOV�ZLUG�ZHQLJHU�GLH�(UULFKWXQJ�QHXHU��VRQGHUQ�GLH

%HLEHKDOWXQJ� EHVWHKHQGHU� +HPPQLVVH� JHIRUGHUW�� (UNHQQW� PDQ� MHGRFK� GLH� VR]LDOHQ� :RKO�

IDKUWVJHZLQQH�DQ��GLH�QDFK�GHU�NODVVLVFKHQ�$X�HQKDQGHOVWKHRULH�DXV�GHU�/LEHUDOLVLHUXQJ�GHU

0lUNWH�UHVXOWLHUHQ��NDQQ�HLQH�VROFKH�3ROLWLN�QLH�]X�GHQ�Ä)LUVW�EHVW³��/|VXQJHQ�JHK|UHQ��'HQ
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GLVWULEXWLYHQ� (LQNRPPHQVWUHQG� GXUFK� SURWHNWLRQLVWLVFKH� 0D�QDKPHQ� XP]XNHKUHQ�� Z�UGH

HUKHEOLFKH�:RKOIDKUWVYHUOXVWH�YHUXUVDFKHQ��(LQH�VROFKH�3ROLWLN�LVW�GDKHU�QLFKW�Z�QVFKHQVZHUW�

9LHOPHKU�VHKHQ�EHLGH�6HLWHQ�GLH�VWDDWOLFKHQ�+DQGOXQJVP|JOLFKNHLWHQ�ODQJIULVWLJ�ZHGHU�LQ�GHU

+DQGHOV��QRFK�LQ�GHU�$UEHLWVPDUNWSROLWLN��VRQGHUQ�DXI�GHP�*HELHW�GHU�%LOGXQJVSROLWLN��*DQ]

RIIHQVLFKWOLFK� HQWVWHKW� GDV�3UREOHP� DXV� GHU� HUKHEOLFKHQ�1DFKIUDJHUHGXNWLRQ� QDFK� XQTXDOLIL�

]LHUWHU�$UEHLW��'HU� UHVXOWLHUHQGH�(IIHNW� LVW� IROJOLFK� XPNHKUEDU� GXUFK� HLQH�9HUNQDSSXQJ� GHV

$QJHERWV�DQ�XQTXDOLIL]LHUWHU�$UEHLW��%LV�]X�HLQHP�JHZLVVHQ�*UDG�ZLUG�VLFK�GLHVH�UHODWLYH�9HU�

lQGHUXQJ�DXI�GHU�$QJHERWVVHLWH�DXWRPDWLVFK�YROO]LHKHQ��GHQQ�GHU�]XQHKPHQGH�9HUGLHQVWXQ�

WHUVFKLHG� EHL� TXDOLIL]LHUWHQ� XQG� XQTXDOLIL]LHUWHQ� -REV� ELHWHW� GHP�$UEHLWQHKPHU�� ZLH� LQ� $E�

VFKQLWW������HUOlXWHUW��HLQHQ�|NRQRPLVFKHQ�$QUHL]��4XDOLILNDWLRQHQ�]X�HUZHUEHQ�

(LQH�4XDOLIL]LHUXQJ�YRQ�$UEHLWVNUlIWHQ�LVW�MHGRFK�PLW�HUKHEOLFKHQ�.RVWHQ�YHUEXQGHQ��(V�VWHOOW

VLFK�GLH�)UDJH��ZHU�GLHVH�.RVWHQ��EHUQLPPW��,Q�GHU�5HJHO�EHVWHKW�EHL�/RKQVSUHL]XQJ�HLQ�$Q�

UHL]�I�U�XQTXDOLIL]LHUWH�$UEHLWQHKPHU�GLH�.RVWHQ�HLQHU�K|KHUHQ�4XDOLIL]LHUXQJ�]X�WUDJHQ��'LHVH

)RUP� GHU� %LOGXQJVILQDQ]LHUXQJ� XQWHUOLHJW� MHGRFK� YHUVFKLHGHQHQ� 5HVWULNWLRQHQ�� 6LH� LVW� QXU

P|JOLFK��ZHQQ�GHU�$UEHLWQHKPHU�GLH�%LOGXQJVLQYHVWLWLRQHQ�DXV�(UVSDUQLVVHQ�ILQDQ]LHUHQ�NDQQ

RGHU�LKP�HLQ�HQWVSUHFKHQGHU�%LOGXQJVNUHGLW�YRQ�HLQHU�,QVWLWXWLRQ�HLQJHUlXPW�ZLUG�

(V�NDQQ�MHGRFK�]X�YHUVFKLHGHQHQ�)RUPHQ�GHV�0DUNW��XQG�,QVWLWXWLRQHQYHUVDJHQV�NRPPHQ�

(UVWHQV��HV�EHVWHKW�GHU�9RUZXUI��GLH�%LOGXQJVV\VWHPH�VHLHQ�QLFKW�PDUNWRULHQWLHUW�XQG�|NRQR�

PLVFK�LQHIIL]LHQW��7ULIIW�GLHVH�$XVVDJH�]X��OLHJHQ�GLH�PLW�GHU�$XVELOGXQJ�YHUEXQGHQHQ�.RVWHQ

K|KHU�DOV�GLH�YRQ�TXDOLIL]LHUWHQ�$UEHLWHU�VSlWHU�HU]LHOEDUHQ�/RKQHLQNRPPHQVVWHLJHUXQJHQ��'LH

%LOGXQJVLQYHVWLWLRQ�ZlUH�XQWHU�8PVWlQGHQ�I�U�LKQ�XQUHQWDEHO�

=ZHLWHQV�� HV�EHVWHKW�HLQ� ,GHQWLILNDWLRQVSUREOHP�KLQVLFKWOLFK�GHU�1DFKKDOWLJNHLW� GHU�1DFKIUD�

JHYHUVFKLHEXQJ�� $XV� GHP� DNWXHOOHQ� $UEHLWVPDUNWJHVFKHKHQ� N|QQHQ� GLH� QDFKKDOWLJHQ� 9HU�

VFKLHEXQJHQ� QLFKW� LGHQWLIL]LHUW� ZHUGHQ�� +LHUI�U� H[LVWLHUHQ� GXUFKDXV� LQWHUHVVDQWH� KLVWRULVFKH

%HLVSLHOH��6R�ZXUGH�YRQ�6WDDW�XQG�8QWHUQHKPHQ�LQ�GHQ�����HU�XQG�����HU�-DKUHQ�HLQ�QDFK�

KDOWLJHU�0DQJHO�DQ�/HKUHUQ�DEHU�DXFK�,QJHQLHXUHQ�SURJQRVWL]LHUW��GHU�GDQQ�DEHU�QLFKW�HLQWUDW

XQG�DXIJUXQG�HLQHV�IOH[LEOHQ�$UEHLWVNUlIWHDQJHERWV�]X�HLQHU�HQWVSUHFKHQGHQ�/HKUHUVFKZHPPH

E]Z��HLQHP�hEHUDQJHERW�DQ�,QJHQLHXUHQ�I�KUWH��'D�0lUNWH�QXU�]XP�DNWXHOOHQ�=HLWSXQNW�HLQ

3UHLV��E]Z��/RKQVLJQDO�DQ�GLH�0DUNWWHLOQHKPHU�DXVVHQGHQ�� LVW� GLH� ]XN�QIWLJH� UHODWLYH�/RKQ�

HQWZLFNOXQJ�XQJHZL���)HKOHQGH�=XNXQIWVPlUNWH� I�U�GLH� UHODWLYH�$UEHLWVQDFKIUDJH� I�KUHQ� I�U

JHULQJ�TXDOLIL]LHUWH�$UEHLWQHKPHU�]X�HLQHP�,QIRUPDWLRQVSUREOHP��1XU�ZHQQ�VLH�YRUDXVVLFKWOL�

FKH�%HVFKlIWLJXQJVP|JOLFKNHLWHQ�]XYHUOlVVLJ�NDONXOLHUHQ�N|QQWHQ��ZlUHQ� VLH� JHPl��GHU�/H�

EHQV]\NOXVK\SRWKHVH�GLH�$UEHLWVHLQNRPPHQ�GXUFK�%LOGXQJVDXIZHQGXQJHQ�]X�PD[LPLHUHQ�

'ULWWHQV�� GXUFK� HLQH� JHPHVVHQ� DQ� GHU� $UEHLWVSURGXNWLYLWlW� GHU� TXDOLIL]LHUWHQ� XQG� XQTXDOLIL�

]LHUWHQ�$UEHLWVNUlIWH�EHVWHKHQGH�IDOVFKH�/RKQVSUHL]XQJ�DXIJUXQG� LQVWLWXWLRQHOOHU�5HJHOXQJHQ

NDQQ�GHU�$QUHL]�]X�%LOGXQJVLQYHVWLWLRQHQ�]X�JHULQJ� VHLQ��'XUFK�HLQH�HQWVSUHFKHQGH�$QJOHL�

FKXQJ� GHU� /RKQVWUXNWXUHQ� GXUFK� 7DULIORKQYHUHLQEDUXQJHQ� ZLUG� HLQ� 9HUVDJHQ� DXI� GHP� %LO�
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GXQJVPDUNW�LQGX]LHUW��:HJHQ�GHU�1LYHOOLHUXQJ�GHU�/|KQH�IHKOW�HV�DQ�DXVUHLFKHQGHQ�%LOGXQJV�

DQUHL]HQ�

'HU�6WDDW� NDQQ� GLH� XQTXDOLIL]LHUWHQ�$UEHLWQHKPHU� LQ� LKUHQ�4XDOLIL]LHUXQJVP|JOLFKNHLWHQ� MH�

GRFK�EHVWlUNHQ��LQGHP�HU�GLH�%LOGXQJV��XQG�-REWUDLQLQJVP|JOLFKNHLWHQ�YHUEHVVHUW��6R�LVW�QH�

EHQ�HLQHU�5HIRUP�LP�+RFKVFKXOZHVHQ� LQ�'HXWVFKODQG�DXFK�EHVRQGHUV�GLH�9HUEHVVHUXQJ�GHU

JUXQGOHJHQGHQ� 6FKXODXVELOGXQJ� DQ]XVWUHEHQ��$XFK� DXI� GHP�*HELHW� GHU� EHUXIOLFKHQ�$XVELO�

GXQJ�EHVWHKW�5HIRUPEHGDUI��'DV�GXDOH�6\VWHP�ELHWHW� ]ZDU� VLFKHUOLFK�JHJHQ�EHU�DQGHUHQ�EH�

UXIOLFKHQ� %LOGXQJVV\VWHPHQ� GHQ� 9RUWHLO�� GD�� HV� VRZRKO� 6SH]LDOZLVVHQ� DOV� DXFK� SUDNWLVFKH

)lKLJNHLWHQ�YHUPLWWHOW��'LHVH�.HQQWQLVVH�ZHUGHQ�MHGRFK�WHLOZHLVH�QLFKW�YRQ�GHQ�$UEHLWJHEHUQ

QDFKJHIUDJW��'DKHU�VROOWH�LQ�GHU�EHUXIOLFKHQ�$XVELOGXQJ�QLFKW�QXU�GLH�4XDOLWlW�GHU�$XVELOGXQJ

JHVWHLJHUW�ZHUGHQ�� VRQGHUQ� DXFK� GDUDXI� JHDFKWHW� ZHUGHQ�� GD�� GDV� %LOGXQJVDQJHERW�PLW� GHQ

EHUXIOLFKHQ�$QIRUGHUXQJVSURILOHQ��EHUHLQVWLPPW�

%LOGXQJVI|UGHUXQJ� LVW� HUVW� ODQJIULVWLJ� ZLUNVDP�� ,Q� GHU� =ZLVFKHQ]HLW� EHQ|WLJW� PDQ� DQGHUH

0D�QDKPHQ� XP� ]XPLQGHVW� GDV� 1HWWRHLQNRPPHQ� DXI� HLQ� JHVHOOVFKDIWOLFK� DQHUNDQQWHV�0LQ�

GHVWQLYHDX�DQ]XKHEHQ��+LHU�ELHWHW�VLFK�]XP�HLQHQ�GLH�0|JOLFKNHLW�GHP�$UEHLWQHKPHU�GXUFK

6WHXHUYHUJ�QVWLJXQJHQ�RGHU�GLUHNWH�/RKQ]XVFK�VVH�]X�XQWHUVW�W]HQ��=XP�DQGHUHQ�NDQQ�PDQ

GLH�$QUHL]H� YRQ�$UEHLWJHEHUQ�� QLHGULJTXDOLIL]LHUWH�$UEHLWQHKPHU� HLQ]XVWHOOHQ��PLWWHOV� /RKQ�

NRVWHQ]XVFK�VVHQ�VWHLJHUQ����.ULWLVLHUW�ZLUG�GLHVHU�NXU]IULVWLJH�$QVDW]�DXIJUXQG�VHLQHU�QHJDWL�

YHQ�$QUHL]ZLUNXQJHQ�DXI�GHQ�ODQJIULVWLJHQ�4XDOLIL]LHUXQJVSUR]H���'LH�*HJQHU��EHUVHKHQ�DO�

OHUGLQJV�GHQ�P|JOLFKHUZHLVH�SRVLWLYHQ�(IIHNW�GHQ�HLQH�8QWHUVW�W]XQJ�YRQ�1LHGULJTXDOLIL]LHU�

WHQ�DXI�GLH�$NTXLVLWLRQ�YRQ�4XDOLILNDWLRQHQ�GHU�QDFKIROJHQGHQ�*HQHUDWLRQ�KDEHQ�NDQQ�

�� $XVEOLFN

'LH�JHVHOOVFKDIWVSROLWLVFKH�'LVNXVVLRQ�NUHLVW�QLFKW�DOOHLQ�XP�GLH�8UVDFKHQ�GHU�DNWXHOO� EHRE�

DFKWEDUHQ�(QWZLFNOXQJ�GHU�/RKQVSUHL]XQJ�XQG�GHU��EHUSURSRUWLRQDO�VWHLJHQGHQ�$UEHLWVORVHQ�

]DKOHQ�XQWHU�JHULQJ�TXDOLIL]LHUWHQ�$UEHLWQHKPHUQ�VRZLH�GHU�0D�QDKPHQ��GLH�GHU�6WDDW�HUJUHL�

IHQ� NDQQ�� XP� GLHVH� (QWZLFNOXQJ� ]X�PLOGHUQ�� %ULVDQW� LVW� YRU� DOOHP� DXFK� GLH� )UDJH�� RE� VLFK

ODQJIULVWLJ�HLQH�7HQGHQ]�]XU�SURJUHVVLYHQ�(LQNRPPHQVXQJOHLFKKHLW�HWDEOLHUHQ�ZLUG��6ROOWH�GHU

VNLOO�ELDVHG� WHFKQLVFKH�)RUWVFKULWW� GLH�+DXSWXUVDFKH� I�U� GLH� DNWXHOOH� /RKQVSUHL]XQJ� VHLQ�� VR

IUDJW�VLFK��RE�LQ�=XNXQIW� WHFKQLVFKHU�)RUWVFKULWW�ZHLWHUKLQ�GLH�KRFK�TXDOLIL]LHUWHQ�$UEHLWQHK�

PHU�EHJ�QVWLJHQ�ZLUG��*HQDXVR� LVW� HV�GHQNEDU��GD��GHU�XPJHNHKUWH�)DOO� HLQWUHWHQ�ZLUG��(LQ

%HLVSLHO�DXV�GHU�*HVFKLFKWH�NDQQ�GLHV�YHUGHXWOLFKHQ��0LW�GHU�(LQI�KUXQJ�GHV�)OLH�EDQGHV�LQ

GLH�3URGXNWLRQ�XP������ZXUGH�HV�P|JOLFK��KRFK�TXDOLIL]LHUWH�+DQGZHUNHU��GLH�]XYRU�KDXSW�

VlFKOLFK�LQ�GHU�)DEULNDWLRQ�WlWLJ�ZDUHQ��GXUFK�JHULQJ�TXDOLIL]LHUWH�0LWDUEHLWHU�]X�HUVHW]HQ��'DV

)OLH�EDQG�HUP|JOLFKWH�HLQH�YHUVWlUNWH�$UEHLWVWHLOXQJ��EHL�LQVJHVDPW�JHULQJHUHU�4XDOLILNDWLRQ�

7HFKQLVFKHU�)RUWVFKULWW�EHJ�QVWLJWH�DOVR�LQ�GLHVHP�)DOO�GLH�JHULQJHU�TXDOLIL]LHUWHQ�$UEHLWQHK�

PHU��9RUVWHOOEDU�LVW��GD��VLFK�LQ�=XNXQIW�lKQOLFKHV�ZLHGHU�HUHLJQHW��%HLVSLHOZHLVH�N|QQWH�GLH
������������������������������ ����������������������������
���I�U�HLQH�DXVI�KUOLFKH�'LVNXVVLRQ�GHU�EHLGHQ�$OWHUQDWLYHQ�VLHKH�:RRG��������.DSLWHO����
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YHUVWlUNWH� (QWZLFNOXQJ� YRQ� DQZHQGHUIUHXQGOLFKHQ� ,QIRUPDWLRQV�� XQG�.RPPXQLNDWLRQVWHFK�

QRORJLHQ�XQG�GHUHQ�EUHLWHUHU�(LQVDW]�LQ�GHQ�8QWHUQHKPHQ�]X�HLQHU�VWHLJHQGHQ�1DFKIUDJH�QDFK

JHULQJ�TXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ�I�KUHQ�

-HGRFK�VROOWH�PDQ�9RUVLFKW�ZDOWHQ�ODVVHQ�EHL�GHU�)HVWVWHOOXQJ��GD��VLFK�GHU�7UHQG�LQ�HLQ]HOQHQ

,QGXVWULHQ� HQWJHJHQ� HLQHP� VNLOO�ELDV� EHZHJHQ� N|QQWH�� 9RU� DOOHP� YRU� GHP� +LQWHUJUXQG� GHU

PLWWOHUZHLOH� �EHU� YLHU]LJ� -DKUH� DQGDXHUQGHQ� NRQWLQXLHUOLFKHQ� 9HUVFKLHEXQJ� GHU� UHODWLYHQ

1DFKIUDJH� ]XJXQVWHQ�GHU�TXDOLIL]LHUWHQ�$UEHLWQHKPHU� VFKHLQW� HV� IUDJOLFK�� RE� VLFK� GLH� XPJH�

NHKUWH�7HQGHQ]�DXVEUHLWHQ�NDQQ��9LHO�LQWHUHVVDQWHU�LVW�GDKHU�GLH�)UDJH��RE�HLQH�9HUVFKLHEXQJ

GHU�UHODWLYHQ�1DFKIUDJH�ZHLWHUKLQ�LQ�GLHVHP�8PIDQJ�VWDWWILQGHQ�ZLUG��:LUG�VLFK�GDV�7HPSR

GHU�WHFKQLVFKHQ�9HUlQGHUXQJHQ�EHVFKOHXQLJW��VWDELOLVLHUHQ�RGHU�YHUULQJHUQ"

8P�KLHU� WLHIHUH�(LQEOLFNH�]X�HUKDOWHQ�� VFKHLQW� HLQH� VWlUNHUH�9HUNQ�SIXQJ�YRQ�$UEHLWVPDUNW�

PRGHOOHQ�XQG�GHU�HQGRJHQHQ�:DFKVWXPVWKHRULH�VLQQYROO��(QGRJHQH�:DFKVWXPVPRGHOOH�YHU�

VXFKHQ� JHUDGH� ]X� HUNOlUHQ�� ZLH� WHFKQLVFKHU� )RUWVFKULWW� XQWHU� EHVWLPPWHQ� %HGLQJXQJHQ� HQW�

VWHKW��2E�HV�P|JOLFK�LVW��PLWWHOV�GLHVHU�0RGHOOH�GLH�(QWZLFNOXQJ�GHV�WHFKQLVFKHQ�)RUWVFKULWWV

KLQVLFKWOLFK�VHLQHV�ELDV�KHU]XOHLWHQ�� LVW�HLQH�DNWXHOOH�)UDJH�XQG�HLQH�+HUDXVIRUGHUXQJ�DQ�GLH

=XQIW�GHU�gNRQRPHQ��YJO��KLHU]X�+HOSPDQ��5DQJHO��������



��

���%LEOLRJUDSKLH

%HUJHU��0DUN���������Ä7KH�(IIHFW�RI�&RKRUW�6L]H�RQ�(DUQLQJV�*URZWK��$�5HH[DPLQDWLRQ�RI
WKH�(YLGHQFH³��-RXUQDO�RI�3ROLWLFDO�(FRQRP\��-XQL�����������6���������

%RXQG�� -RKQ� XQG� *HRUJH� -RKQVRQ� �������� Ä&KDQJHV� LQ� WKH� 6WUXFWXUH� RI� :DJHV� LQ� WKH
����¶V��$Q�(YDOXDWLRQ�RI�$OWHUQDWLYH�([SODQDWLRQV³��$PHULFDQ�(FRQRPLF�5HYLHZ��-XQL
����������6��������

&DUG��'DYLG���������Ä7KH�(IIHFW�RI�8QLRQV�RQ�WKH�'LVWULEXWLRQ�RI�:DJHV��5HGLVWULEXWLRQ�RU
5HODEHOOLQJ"³�1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK�:RUNLQJ�3DSHU�1R��������2N�
WREHU�����

&DUG��'DYLG�XQG�$ODQ�.UXHJHU���������Ä0\WK�DQG�0HDVXUHPHQW��7KH�1HZ�(FRQRPLFV�RI
WKH�0LQLPXP�ZDJH³��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV������

)LW]HQEHUJHU��%HUQG�XQG�:ROIJDQJ�)UDQ]���������Ä)OH[LELOLWlW�GHU�TXDOLILNDWRULVFKHQ�/RKQ�
VWUXNWXU� XQG� /DVWYHUWHLOXQJ� GHU� $UEHLWVORVLJNHLW�� (LQH� |NRQRPHWULVFKH� $QDO\VH� I�U
:HVWGHXWVFKODQG³��=(:�'LVFXVVLRQ�3DSHU�1R���������2NWREHU�����

)UHHPDQ��5LFKDUG���������Ä+RZ�0XFK�+DV�'HXQLRQL]DWLRQ�&RQWULEXWHG�WR�WKH�5LVH�LQ�0DOH
(DUQLQJV�,QHTXDOLW\"³�LQ�'DQ]LJHU��6KHOGRQ�DQG�*RWWVFKDON��+UJ��8QHYHQ�7LGHV��5LVLQJ
,QHTXDOLW\�LQ�$PHULFD��1HZ�<RUN��5XVVHO�6DJH�)RXQGDWLRQ��������6���������

)RUWLQ��1LFROH�0��XQG�7KRPDV�/HPLHX[� �������� Ä,QVWLWXWLRQDO�&KDQJHV� DQG�5LVLQJ�:DJH
,QHTXDOLW\��,V�7KHUH�D�/LQNDJH"³��-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV��6SULQJ���������
�����6�������

*ROGLQ��&ODXGLD�XQG�/DZUHQFH�)�.DW]���������Ä7HFKQRORJ\��6NLOO��DQG�WKH�:DJH�6WUXFWXUH�
,QVLJKWV�IURP�WKH�3DVW³��$PHULFDQ�(FRQRPLF�5HYLHZ��0DL��������������6���������

+HOSPDQ��(��XQG�$��5DQJHO���������$GMXVWLQJ�WR�D�1HZ�7HFKQRORJ\��H[SHULHQFH�DQG�7UDL�
QLQJ��-RXUQDO�RI�(FRQRPLF�*URZWK��9RO�����1R�������������

-RKQVRQ��*HRUJH�(� ��������Ä&KDQJHV�LQ�(DUQLQJV� ,QHTXDOLW\��7KH�5ROH�RI�'HPDQG�6KLIWV³�
-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV��6SULQJ���������������6�������

-RKQVRQ��*HRUJH�(��XQG�)UDQN�6WDIIRUG���������Ä7HFKQRORJ\�5HJLPHV�DQG�WKH�'LVWULEXWLRQ
RI�5HDO�:DJHV³��PLPHR��8QLYHUVLW\�RI�0LFKLJDQ��-XOL�����

-XKQ�� &KLQKXL� XQG�'DH�,O� .LP� �������� Ä7KH� (IIHFWV� RI� 5LVLQJ� )HPDOH� /DERU� 6XSSO\� RQ
0DOH�:DJHV³��:RUNLQJ�3DSHU�YRUJHOHJW�EHLP�1%(5�6XPPHU�,QVWLWXWH�/DERU�6WXGLHV
0HHWLQJ������

.DW]�� /DZUHQFH� )�� XQG� .HYLQ�0��0XUSK\� �������� Ä&KDQJHV� LQ� 5HODWLYH�:DJHV�� �����
������6XSSO\�DQG�'HPDQG�)DFWRUV³��4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��)HEUXDU������
���������6�������

.UXHJHU��$ODQ�%��XQG�-|UQ�6WHIIHQ�3LVFKNH���������Ä2EVHUYDWLRQV�DQG�&RQMHFWXUHV�RQ�WKH
86�(PSOR\PHQW�0LUDFOH³��1DWLRQDO�%XHUDX�RI�(FRQRPLF�5HVHDUFK�:RUNLQJ�3DSHU�1R�
������$XJXVW�����

.UXJPDQ��3DXO� �������� Ä3DVW� DQG�3URVSHFWLYH�&DXVHV�RI�+LJK�8QHPSOR\PHQW³�� LQ�)HGHUDO
5HVHUYH�%DQN�RI�.DQVDV��+UJ����5HGXFLQJ�8QHPSOR\PHQW��&XUUHQW�,VVXHV�DQG�3ROLF\
2SWLRQV��3URFHHGLQJV�RI�D�6\PSRVLXP�LQ�-DFNVRQ�+ROH��:<��.DQVDV�&LW\��02�������
6������



��

/D/RQGH��5REHUW�-��XQG�5REHUW�+��7RSHO���������Ä(FRQRPLF�,PSDFW�RI�,QWHUQDWLRQDO�0LJ�
UDWLRQ�DQG�WKH�(FRQRPLF�3HUIRUPDQFH�RI�0LJUDQWV³�LQ�5RVHQ]ZHLJ��0DUN�5��XQG�2GHG
6WDUN��+UJ���+DQGERRN�RI�3RSXODWLRQ�DQG�)DPLO\�(FRQRPLFV��$PVWHUGDP������

/D/RQGH��5REHUW�-���5REHUW�+��7RSHO�XQG�-RVKXD�+RMYDW�*DOOLQ���������Ä$QRWKHU�/RRN�DW
/DERU�0DUNHW�$GMXVWPHQWV� WR� ,QFUHDVHG� ,PPLJUDWLRQ³��:RUNLQJ�3DSHU��8QLYHUVLW\�RI
&KLFDJR������

/HDPHU��(GZDUG�(���������Ä:DJH�,QHTXDOLW\�IURP�,QWHUQDWLRQDO�&RPSHWLWLRQ�DQG�7HFKQROR�
JLFDO� &KDQJH�� 7KHRU\� DQG� &RXQWU\� ([SHULHQFH³�� $PHULFDQ� (FRQRPLF� 5HYLHZ�� 0DL
��������������6��������

0LVKHO��/DZUHQFH��-DUHG�%HUVWHLQ�XQG�-RKQ�6FKPLWW���������Ä7KH�6WDWH�RI�:RUNLQJ�$PH�
ULFD�����������³��$UPRQN��1��<���0��(��6KDUSH��(FRQRPLF�3ROLF\�,QVWLWXWH������

0XUSK\�� .HYLQ�0���:�� &UDLJ� 5LGGHOO� XQG� 3DXO� 0� 5RPHU� �������� Ä:DJHV�� 6NLOOV� DQG
7HFKQRORJ\�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD³��&,$5�:RUNLQJ�3DSHU�(&:3���

1LFNHOO��6WHSKHQ���������Ä8QHPSOR\PHQW�DQG�/DERU�0DUNHW�5LJLGLWLHV��(XURSH�YHUVXV�1RUWK
$PHULFD³��-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV��6XPPHU���������������6�������

2(&'���������(PSOR\PHQW�2XWORRN��3DULV������

3HOW]PDQ��6DP� ��������Ä7KH�(FRQRPLF�7KHRU\�RI�5HJXODWLRQ�DIWHU�D�'HFDGH�RI�'HUHJXODWL�
RQ³��%URRNLQJV�3DSHUV�RQ�(FRQRPLF�$FWLYLW\��0LFURHFRQRPLFV��������6������

5LFKDUGVRQ��-��'DYLG���������Ä,QFRPH�,QHTXDOLW\�DQG�7UDGH��+RZ�WR�7KLQN��:KDW�WR�&RQF�
OXGH³��-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV��6XPPHU��������������6�������

6FKLPPHOSIHQQLJ��$[HO���������Ä:KRGXQQLW"�&KDQJHV�LQ�WKH�5HODWLYH�'HPDQG�IRU�8QVNLOOHG
DQG�6NLOOHG�/DERU³��.LHO�:RUNLQJ�3DSHUV�1R�������)HEUXDU�����

6LHEHUW��+RUVW���������Ä/DERU�0DUNHW�5LJLGLWLHV��$W�WKH�5RRW�RI�8QHPSOR\PHQW�LQ�(XURSH³�
-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV��6XPPHU���������������6�������

6WDWLVWLVFKHV�%XQGHVDPW�� )DFKVHULH� ����/|KQH� XQG�*HKlOWHU��5HLKH� �����$UEHLWHUYHUGLHQVWH
LP�3URGX]LHUHQGHQ�*HZHUEH�YRQ������ELV�����

6WDWLVWLVFKHV� %XQGHVDPW�� )DFKVHULH� ���� /|KQH� XQG� *HKlOWHU�� 5HLKH� ����� $QJHVWHOOWHQYHU�
GLHQVWH� LP�3URGX]LHUHQGHQ�*HZHUEH��+DQGHO��.UHGLW��XQG�9HUVLFKHUXQJVJHZHUEH�YRQ
�����ELV�����

7RSHO��5REHUW�+���������Ä5HJLRQDO�/DERU�0DUNHWV�DQG�WKH�'HWHUPLQDQWV�RI�:DJH�,QHTXDOL�
W\³��$PHULFDQ�(FRQRPLF�5HYLHZ��0DL�����������6���������

7RSHO��5REHUW�+� ��������Ä:DJH� ,QHTXDOLW\�DQG�5HJLRQDO�/DERU�0DUNHW�3HUIRUPDQFH� LQ� WKH
8QLWHG�6WDWHV³� LQ�7DFKLEDQDNL��7RVKLDNL��+UJ���/DERU�0DUNHW�DPG�(FRQRPLF�3HUIRU�
PDQFH��(XURSH��-DSDQ��DQG�WKH�8QLWHG�6WDWHV��1HZ�<RUN��������6��������

7RSHO��5REHUW�+���������Ä)DFWRU�3URSRUWLRQV�DQG�5HODWLYH�:DJHV��7KH�6XSSO\�6LGH�'HWHUPL�
QDQWV�RI�:DJH�,QHTXDOLW\³��-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV��6SULQJ���������������6�
�����

:RRG��$GULDQ���������Ä1RUWK�6RXWK�7UDGH��(PSOR\PHQW�DQG�,QHTXDOLW\��&KDQJLQJ�)RUWXQHV
LQ�D�6NLOO�'ULYHQ�:RUOG³��2[IRUG��&ODUHQGRQ�3UHVV������

:RRG��$GULDQ���������Ä+RZ�7UDGH�+XUW�8QVNLOOHG�:RUNHUV³��-RXUQDO�RI�(FRQRPLF�3HUVSHF�
WLYHV��6XPPHU��������������6�������



��

�,��$QKDQJ

'HILQLWLRQ�GHU�/HLVWXQJVJUXSSHQ�QDFK�GHU�DPWOLFKH�6WDWLVWLN

$��/HLVWXQJVJUXSSHQ�I�U�$UEHLWHU

/HLVWXQJVJUXSSH���

$UEHLWHU��GLH�DXIJUXQG�LKUHU�)DFKNHQQWQLVVH�PLW�$UEHLWHQ�EHVFKlIWLJW�VLQG��ZHOFKH�DOV�EHVRQ�
GHUV� VFKZLHULJ� RGHU� YHUDQWZRUWXQJVYROO� RGHU� YLHOJHVWDOWLJ� DQ]XVHKHQ� VLQG�� 'LH� %HIlKLJXQJ
NDQQ� GXUFK� DEJHVFKORVVHQH� /HKUH� RGHU� GXUFK� ODQJMlKLJH� %HVFKlIWLJXQJ� EHL� HQWVSUHFKHQGHQ
$UEHLWHQ�HUZRUEHQ�VHLQ��,Q�GHQ�7DULIHQ�VLQG�GLH�$QJHK|ULJHQ�GLHVHU�*UXSSH�PHLVW�DOV�)DFKDU�
EHLWHU��DXFK�TXDOLIL]LHUWH�RGHU�KRFKTXDOLIL]LHUWH�)DFKDUEHLWHU��6SH]LDOIDFKDUEHLWHU��)DFKDUEHLWHU
PLW� PHLVWHUOLFKHP� .|QQHQ�� 0HLVWHU� XQG� 9RUDUEHLWHU� LP� 6WXQGHQORKQ�� %HWULHEVKDQGZHUNHU�
JHOHUQWH�)DFKDUEHLWHU��)DFKDUEHLWHU�PLW�%HUXIVDXVELOGXQJ�XQG�(UIDKUXQJ�XQG�lKQOLFK�EH]HLFK�
QHW�

/HLVWXQJVJUXSSH���

$UEHLWHU��GLH�LP�5DKPHQ�LKUHU�7lWLJNHLW�PLW�JOHLFKPl�LJHQ�ZLHGHUNHKUHQGHQ�RGHU�PLW�ZHQLJHU
VFKZLHULJHQ�XQG�YHUDQWZRUWXQJVYROOHQ�$XIJDEHQ�EHVFKlIWLJW�ZHUGHQ��I�U�GLH�NHLQH�DOOJHPHLQH
%HUXIVDXVELOGXQJ�YRUDXVJHVHW]W�ZHUGHQ�PX���'LH�.HQQWQLVVH�XQG�)lKLJNHLWHQ� I�U� GLHVH�$U�
EHLWHQ�KDEHQ�GLH�$UEHLWHU�PHLVW� LP�5DKPHQ�HLQHU�PLQGHVWHQV�GUHLPRQDWLJHQ�$QOHUQ]HLW�PLW
RGHU� RKQH� $EVFKOX�SU�IXQJ� HUZRUEHQ�� ,Q� GHQ� 7DULIHQ� ZHUGHQ� GLH� KLHU� HUZlKQWHQ� $UEHLWHU
PHLVW�DOV�6SH]LDODUEHLWHU��TXDOLIL]LHUWH�DQJHOHUQWH�$UEHLWHU��DQJHOHUQWH�$UEHLWHU�PLW�EHVRQGHUHQ
)lKLJNHLWHQ�� DQJHOHUQWH� $UEHLWHU�� YROOZHUWLJH� %HWULHEVDUEHLWHU�� DQJHOHUQWH� +LOIVKDQGZHUNHU�
%HWULHEVDUEHLWHU�XQG�lKQOLFK�EH]HLFKQHW�

/HLVWXQJVJUXSSH���

$UEHLWHU��GLH�PLW�HLQIDFKHQ��DOV�+LOIVDUEHLWHQ�]X�EHZHUWHQGHQ�7lWLJNHLWHQ�EHVFKlIWLJW�VLQG��I�U
GLH�HLQH�IDFKOLFKH�$XVELOGXQJ�DXFK�QXU�EHVFKUlQNWHU�$UW�QLFKW�HUIRUGHUOLFK�LVW��,Q�GHQ�7DULIHQ
ZHUGHQ�GLHVH�$UEHLWHU�PHLVW�DOV�+LOIVDUEHLWHU��XQJHOHUQWH�$UEHLWHU��HLQIDFKH�$UEHLWHU�XQG�lKQ�
OLFK�EH]HLFKQHW�

%��/HLVWXQJVJUXSSHQ�I�U�$QJHVWHOOWH

/HVLWXQJVJUXSSH�,,�

.DXIPlQQLVFKH� XQG� WHFKQLVFKH� $QJHVWHOOWH� PLW� EHVRQGHUHQ� (UIDKUXQJHQ� XQG� VHOEVWlQGLJHQ
/HLVWXQJHQ�LQ�YHUDQWZRUWXQJVYROOHU�7lWLJNHLW�PLW�HLQHU�HLQJHVFKUlQNWHQ�'LVSRVLWLRQVEHIXJQLV�
GLH�$QJHVWHOOWH�DQGHUHU�7lWLJNHLWVJUXSSHQ�HLQ]XVHW]HQ�XQG�YHUDQWZRUWOLFK�]X�XQWHUZHLVHQ�KD�
EHQ��)HUQHU�$QJHVWHOOWH�PLW�XPIDVVHQGHQ�NDXIPlQQLVFKHQ�XQG� WHFKQLVFKHQ�.HQQWQLVVHQ��DX�
�HUGHP�$QJHVWHOOWH�� GLH� DOV�2EHUPHLVWHU��2EHUULFKWPHLVWHU� RGHU�0HLVWHU�PLW� KRKHP� EHUXIOL�
FKHQ�.|QQHQ�XQG�EHVRQGHUHU�9HUDQWZRUWXQJ�JUR�HQ�:HUNVWlWWHQ�XQG�$EWHLOXQJHQ�YRUVWHKHQ�

/HLVWXQJVJUXSSH�,,,�

.DXIPlQQLVFKH�XQG�WHFKQLVFKH�$QJHVWHOOWH�PLW�PHKUMlKLJHU�%HUXIVHUIDKUXQJ�RGHU�EHVRQGHUHQ
)DFKNHQQWQLVVHQ� E]Z�� PLW� 6SH]LDOWlWLJNHLWHQ�� GLH� QDFK� DOOJHPHLQHU� $QZHLVXQJ� VHOEVWlQGLJ
DUEHLWHQ��MHGRFK�LQ�GHU�5HJHO�NHLQH�9HUDQWZRUWXQJ�I�U�GLH�7lWLJNHLW�DQGHUHU�WUDJHQ��$X�HUGHP
$QJHVWHOOWH�PLW�TXDOLIL]LHUWHU�7lWLJNHLW��GLH�GLH�IDFKOLFKHQ�(UIDKUXQJHQ�HLQHV�0HLVWHUV��5LFKW�
PHLVWHUV�RGHU�*LH�PHLVWHUV�DXIZHLVHQ��EHL�HUK|KWHU�9HUDQWZRUWXQJ�JU|�HUHQ�$EWHLOXQJHQ�YRU�
VWHKHQ�XQG�GHQHQ�$XIVLFKWVSHUVRQHQ�XQG�+LOIVPHLVWHU�XQWHUVWHOOW�VLQG�



��

/HLVWXQJVJUXSSH�,9�

.DXIPlQQLVFKH�XQG� WHFKQLVFKH�$QJHVWHOOWH� RKQH� HLJHQH�(QWVFKHLGXQJVEHIXJQLV� LQ� HLQIDFKHU
7lWLJNHLW�� GHUHQ� $XV�EXQJ� HLQH� DEJHVFKORVVHQH� %HUXIVDXVELOGXQJ� RGHU� GXUFK� PHKUMlKULJH
%HUXIVWlWLJNHLW��GHQ�HUIROJUHLFKHQ�%HVXFK�HLQHU�)DFKKRFKVFKXOH�RGHU�SULYDWHV�6WXGLXP�HUZRU�
EHQH�)DFKNHQQWQLVVH�YRUDXVVHW]W��$X�HUGHP�$QJHVWHOOWH��GLH�DOV�$XIVLFKWVSHUVRQ�HLQHU�NOHLQH�
UHQ�=DKO��EHUZLHJHQG�XQJHOHUQWHQ�$UEHLWHUQ�YRUVWHKHQ��VRZLH�+LOIVPHLVWHU��+LOIVZHUNPHLVWHU
RGHU�+LOIVULFKWPHLVWHU�

/HLVWXQJVJUXSSH�9�

.DXIPlQQLVFKH� XQG� WHFKQLVFKH� $QJHVWHOOWH� LQ� HLQIDFKHU�� VFKHPDWLVFKHU� RGHU� PHFKDQLVFKHU
7lWLJNHLW��GLH�NHLQH�%HUXIVDXVELOGXQJ�HUIRUGHUW�


