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SUR]HVVH

6XPPDU\
%DVLF�FRQGLWLRQV�RI�XUEDQ�DQG�UHJLRQDO�GHYHORSPHQW�LQ�*HUPDQ\�DQG�RWKHU
SRVW�LQGXVWULDO�VRFLHWLHV�KDYH�FKDQJHG�IXQGDPHQWDOO\�LQ�WKH�FRQWH[W�RI�IDU
UHDFKLQJ� WUDQVIRUPDWLRQV� RI� VWDWH�� VRFLHW\� DQG� HFRQRP\�� *RYHUQDQFH
UHVHDUFK�LQ�XUEDQ�JHRJUDSK\�EDVHG�RQ�LQVWLWXWLRQ�WKHRU\�SURYLGHV�WKH�NH\�WR
D� PRUH� SURIRXQG� XQGHUVWDQGLQJ� RI� FXUUHQW� GHYHORSPHQW� SURFHVVHV� RQ
GLIIHUHQW� OHYHOV�RI� VFDOH��7KH�DQDO\VHV� IRFXVHV�RQ�DFWRUV©�QHWZRUNV�� WKHLU
DLPV��VWUDWHJLHV�DQG�UHODWLRQV�RI�SRZHU��RQ�SURFHGXUHV�DQG�LQVWUXPHQWV�RI
VWHHULQJ��UHJXODWLRQ�DQG�FRRUGLQDWLRQ��RQ�WKH�LQVWLWXWLRQDO�HPEHGGHGQHVV�DQG
SDWK�GHSHQGHQF\�DV�ZHOO�DV�RQ�WKH�LQVWLWXWLRQDO�FKDQJHV�GXH�WR�WKH�VWUDWHJLF
DFWLQJ�RI�WKH�SOD\HUV��&ORVH�DWWHQWLRQ�KDV�WR�EH�SD\HG�WR�WKH�UHODWLRQVKLS�RI
JRYHUQPHQW� DQG� JRYHUQDQFH�� RI� KLHUDUFKLF� DQG� KRUL]RQWDO� VWUXFWXUHV�� RI
IRUPDO�DQG�LQIRUPDO�LQVWUXPHQWV�DQG�SURFHVVHV��WR�PXOWL�OHYHO�OLQNLQJ�DQG
ILQDOO\�WR�WKH�VSDWLDO�HIIHFWV�RI�QHZ�XUEDQ�DQG�UHJLRQDO�JRYHUQDQFH�
7KH�ILYH�SDSHUV�SXEOLVKHG�LQ�WKLV�LVVXH�KDYH�EHHQ�SUHVHQWHG�DW�D�ZRUNVKRS

RI� WKH� UHVHDUFK� JURXS� ³XUEDQ� IXWXUHV¦� LQ� VXPPHU� ����� DQG� SURYLGH� DQ
LQVLJKW� LQ� VRPH� WRSLFV�RI�XUEDQ�JRYHUQDQFH� UHVHDUFK� LQ�*HUPDQ\� IURP�D
JHRJUDSKLF�SHUVSHFWLYH�

7LHI�JUHLIHQGH�SROLWLVFKH��|NRQRPLVFKH��JHVHOOVFKDIWOLFKH�XQG�LQVWLWXWLRQHOOH
7UDQVIRUPDWLRQVSUR]HVVH� DXI� LQWHUQDWLRQDOHU�� QDWLRQDOHU�� UHJLRQDOHU� XQG
ORNDOHU�(EHQH�KDEHQ�DXFK�LQ�'HXWVFKODQG�GDV�9HUKlOWQLV�YRQ�6WDDW��gNRQR�
PLH�XQG�*HVHOOVFKDIW�QDFKKDOWLJ�YHUlQGHUW��6LH�VLQG�8UVDFKH�GDI�U��GDVV�VLFK
GHU]HLW� DXI� GHU� UlXPOLFKHQ�0D�VWDEVHEHQH� GHU� 6WlGWH� XQG� 6WDGWUHJLRQHQ
LQQRYDWLYH�6WUDWHJLHQ��9HUIDKUHQ�XQG�,QVWUXPHQWH�GHU�.RRUGLQDWLRQ��5HJH�
OXQJ�XQG�LQVWLWXWLRQHOOHQ�6WHXHUXQJ�YRQ�6WDGWHQWZLFNOXQJVSUR]HVVHQ�VRZLH
QHXH�LQIRUPHOOH�XQG�IRUPHOOH�$NWHXUVNRQVWHOODWLRQHQ�KHUDXVELOGHQ��GLH�PLW
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GHP�%HJULII�³*RYHUQDQFH¦�XPVFKULHEHQ�ZHUGHQ�XQG�I�U�GDV�9HUVWlQGQLV
DNWXHOOHU�7HQGHQ]HQ�GHU�6WDGWHQWZLFNOXQJ�ZHVHQWOLFK�VLQG�
=ZHL�JUXQGOHJHQGH�6WU|PXQJHQ�RGHU�(QWZLFNOXQJVSIDGH�JLOW�HV�LQ�GLHVHP

=XVDPPHQKDQJ�]X�XQWHUVFKHLGHQ�
¤ =XP�HLQHQ�VLQG�HV�LP�=HLFKHQ�GHV�1HROLEHUDOLVPXV�GLH�'HUHJXOLHUXQJV�
XQG�3ULYDWLVLHUXQJVSUR]HVVH��GLH�DXI�GLH�.UlIWH�GHV�0DUNWHV�VHW]HQ��0LW
+LQZHLVHQ� DXI�GLH�QHXHQ�+HUDXVIRUGHUXQJHQ�GXUFK�GLH�*OREDOLVLHUXQJ
XQG�GLH�)HKODOORNDWLRQHQ�HLQHU�LQWHUYHQWLRQLVWLVFKHQ�6WUXNWXUSROLWLN�JH�
ZLQQW� HLQH� XQWHUQHKPHULVFKH� 6WDGWHQWZLFNOXQJVSROLWLN� XQWHU� (LQEH]LH�
KXQJ�YRQ�3XEOLF�3ULYDWH�3DUWQHUVKLSV�DQ�%HGHXWXQJ�

¤ =XP�DQGHUHQ�VLQG�HV�LP�=HLFKHQ�GHU�%�UJHUJHVHOOVFKDIW�GLH�%HP�KXQJHQ
GHV�6WDDWHV�XP�HLQH�VWlUNHUH�$NWLYLHUXQJ�GHV�E�UJHUVFKDIWOLFKHQ�(QJDJH�
PHQWV�� 0LW� HLQHP� JHVHOOVFKDIWOLFKHQ� :HUWHZDQGHO� ]X� LQGLYLGXHOOHUHQ
/HEHQVVWLOHQ�XQG�GHP�:DQGHO�YRP�:RKOIDKUWVVWDDW�]XP�³(QDEOLQJ�6WDWH¦
ZHUGHQ�NRRSHUDWLYH��SDUWQHUVFKDIWOLFKH�3ODQXQJV��XQG�6WHXHUXQJVSUR]HV�
VH�XQG�¤�QLFKW�]XOHW]W�LQ�6WDGWWHLOHQ�PLW�EHVRQGHUHP�(QWZLFNOXQJVEHGDUI
¤�GHU�$XIEDX�VHOEVWWUDJHQGHU�6WUXNWXUHQ�GXUFK�GLH�%�UJHU�IDYRULVLHUW�

,Q� EHLGHQ�$QVlW]HQ�ZHUGHQ� WUDGLWLRQHOO� KLHUDUFKLVFK� DXVJHULFKWHWH� 6WHXH�
UXQJVORJLNHQ��GLH�GLH�,QLWLDWLYH�XQG�9HUDQWZRUWXQJ�I�U�GLH�*HVWDOWXQJ�GHU
*HVHOOVFKDIW�EHLP�6WDDW�JHVHKHQ�KDEHQ��GXUFK�QHXH�5HJHOXQJV��XQG�$XV�
KDQGOXQJVPHFKDQLVPHQ�HUJlQ]W�RGHU�DXFK�DEJHO|VW��GLH�HQWZHGHU�DXI�GLH
gNRQRPLVLHUXQJ�NRPPXQDOHU�=LHOILQGXQJV��XQG�+DQGOXQJVSUR]HVVH�RGHU
DXI� PHKU� %�UJHUSDUWL]LSDWLRQ�� 7UDQVSDUHQ]� XQG� 0LWEHVWLPPXQJ� LQ� GHU
=LYLOJHVHOOVFKDIW� VHW]HQ�� %HLGH� (QWZLFNOXQJVSIDGH� EHUJHQ� ]XJOHLFK� HLQ
EHWUlFKWOLFKHV�.RQIOLNWSRWHQWLDO�LQ�VLFK��GD�VLFK�HWDEOLHUWH�=XVWlQGLJNHLWHQ�
0DFKWYHUKlOWQLVVH� VRZLH� LQVWLWXWLRQHOOH� 2ULHQWLHUXQJHQ� XQG� PLW� GLHVHQ
YHUEXQGHQH�(UZDUWXQJVVLFKHUKHLWHQ�GHV�+DQGHOQV�YHUlQGHUQ��,Q�GHP�'UHL�
HFNVYHUKlOWQLV�YRQ�6WDDW��3ULYDWZLUWVFKDIW�XQG�%�UJHUVFKDIW�ZDQGHOQ�VLFK�GLH
,QWHUDNWLRQVPXVWHU�]ZLVFKHQ�GHQ�$NWHXUHQ��(V�LVW�HLQ�:DQGHO�YRP�³,QWHU�
YHQWLRQVVWDDW� ]XP�:HWWEHZHUEVVWDDW¦�� HLQ�:DQGHO� YRQ� GHU� ³+RKHLWVYHU�
ZDOWXQJ�]XP�NRRSHUDWLYHQ�6WDDW¦�]X�EHREDFKWHQ��YJO��(,1,*�HW�DO��������,,��
'HU�6WDDW�QLPPW�DXFK�DXI�GHU�NRPPXQDOHQ�(EHQH�VHLQH�UHJXOLHUHQGH�5ROOH
]XU�FN�XQG�YHUVWHKW�VLFK�]XQHKPHQG�DOV�³DNWLYLHUHQGHU�6WDDW¦��YJO��/$03,1*
HW�DO���������$QGHUV�DXVJHGU�FNW��'HU�6WDDW�ZDQGHOW�VLFK�YRP�³9HUVRUJXQJV�
]XP�*HZlKUOHLVWXQJVVWDDW¦��7+,(567(,1�����������
9RU� GHP�+LQWHUJUXQG� GLHVHU� 9HUlQGHUXQJHQ� LP�9HUKlOWQLV� YRQ� 6WDDW�

gNRQRPLH�XQG�*HVHOOVFKDIW�ZLUG�LP�(QJOLVFKHQ�I�U�GLH�XQWHUVFKLHGOLFKHQ
=XJlQJH� GHU� SROLWLVFK�JHVHOOVFKDIWOLFKHQ� 6WHXHUXQJ� E]Z�� 5HJHOXQJ� GDV
%HJULIIVSDDU�³*RYHUQPHQW¦�XQG�³*RYHUQDQFH¦�EHQXW]W��(LQH�JHQDXH�GHXW�
VFKH�hEHUVHW]XQJ� GHV�%HJULIIV� ³*RYHUQDQFH¦�� GHU� DOV�ZLVVHQVFKDIWOLFKHU
7HUPLQXV�]XQlFKVW�LQ�GHU�|NRQRPLVFKHQ�7UDQVDNWLRQVNRVWHQWKHRULH�9HUZHQ�
GXQJ�IDQG��YJO��:,//,$0621��������JLEW�HV�QLFKW��:lKUHQG�PDQ�LP�(QJ�
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OLVFKHQ�PLW�*RYHUQDQFH�ODQJH�=HLW�QXU�JHOHJHQWOLFK�GLH�3UR]HVVHEHQH�YRQ
*RYHUQPHQW�LP�6LQQH�YRQ�*RYHUQLQJ�EH]HLFKQHWH��ZLUG�GHU�7HUPLQXV�KHXWH
YHUZHQGHW��XP�HLQH�QHXH�$UW�XQG�:HLVH�GHU�NROOHNWLYHQ�5HJHOXQJ�JHVHOO�
VFKDIWOLFKHU� 6DFKYHUKDOWH� PLW� HLQHU� YHUlQGHUWHQ� =XVDPPHQVHW]XQJ� GHU
$NWHXUH�EHJULIIOLFK�]X�IDVVHQ��0D\QW]�VSULFKW�LQ�GLHVHP�.RQWH[W�YRQ�³PR�
GHUQ� JRYHUQDQFH¦� �0$<17=� ������ ���� 'HU� %HGHXWXQJVZDQGHO� YRQ� *R�
YHUQDQFH�VHW]WH�LQ�GHQ�HKHPDOV�VWDUN�LQWHUYHQWLRQLVWLVFKHQ�:RKOIDKUWVVWDDWHQ
(XURSDV�LQ�GHQ�����HU�-DKUHQ�HLQ��(U�JLQJ�HLQKHU�PLW�GHU�6XFKH�QDFK�$OWHU�
QDWLYPRGHOOHQ�]XU�*HVWDOWXQJ�XQG�6WHXHUXQJ�VR]LR�|NRQRPLVFKHU�(QWZLFN�
OXQJVSUR]HVVH�DQJHVLFKWV�GHV�VFKZLQGHQGHQ�9HUWUDXHQV�LQ�GLH�3UREOHPO|�
VXQJVNRPSHWHQ]� VWDDWOLFKHQ� +DQGHOQV�� =XJOHLFK� HUNDQQWH� GLH� VWDDWOLFKH
(EHQH� LQ� GHU� (LQI�KUXQJ� QHXHU� *RYHUQDQFH�0RGHOOH� HLQH� (QWODVWXQJV�
VWUDWHJLH�YRU�GHP�+LQWHUJUXQG�HLJHQHU�hEHUIRUGHUXQJ�XQG�OHHUHU�|IIHQWOLFKHU
.DVVHQ�
'DV�QXQ�IRUPXOLHUWH�/HLWELOG�GHV�NRRSHUDWLYHQ�XQG�DNWLYLHUHQGHQ�6WDDWHV

]LHOWH�DE�DXI�HLQ�YHUlQGHUWHV�=XVDPPHQVSLHO�YRQ�|IIHQWOLFKHQ��SULYDWHQ�XQG
]LYLOJHVHOOVFKDIWOLFKHQ�$NWHXUHQ�LQVEHVRQGHUH�EHL�GHU�(UI�OOXQJ�YRQ�$XI�
JDEHQ��GLH�ELVKHU�HKHU�GHP�6WDDW�]XJHVFKULHEHQ�ZRUGHQ�ZDUHQ��3LHUUH�FKD�
UDNWHULVLHUW�*RYHUQDQFH�GDKHU� DXFK� DOV�3UR]HVV�� ³LQ�ZKLFK� ORFDO� SROLWLFDO
LQVWLWXWLRQV�LPSOHPHQW�WKHLU�SURJUDPPHV�LQ�FRQFHUW�ZLWK�FLYLO�VRFLHW\�DFWRUV�
DQG�ZLWKLQ�ZKLFK�WKHVH�DFWRUV�DQG�LQWHUHVWV�JDLQ��SRWHQWLDO��LQIOXHQFH�RYHU
XUEDQ�SROLWLFV¦��3,(55(�����������'DPLW�LVW�GDV�3UREOHP�GHU�GHPRNUDWLVFKHQ
/HJLWLPDWLRQ� YRQ� (QWVFKHLGXQJHQ� DQJHVSURFKHQ�� GLH� LP� 5DKPHQ� YRQ
*RYHUQDQFH�3UR]HVVHQ�JHWURIIHQ�ZHUGHQ��+,//����������II����$XFK�ZHQQ
)RUPHQ� JHVHOOVFKDIWOLFKHU� 6HOEVWUHJXODWLRQ� NRQVWLWXWLYH� 0HUNPDOH� YRQ
*RYHUQDQFH�VLQG��VR�EHGDUI�HV�GRFK�]XJOHLFK�PDFKWYROOHU�SROLWLVFKHU�$XWRUL�
WlWHQ��GDPLW�VLFKHUJHVWHOOW�LVW��GDVV�6HOEVWUHJXODWLRQ�QLFKW�GHQ�SULYDWHQ�,QWHU�
HVVHQ� HLQLJHU� PlFKWLJHU� $NWHXUH� GLHQW� �0$<17=� ������ ���� *RYHUQDQFH
HUVHW]W� PLWKLQ� QLFKW� *RYHUQPHQW�� VRQGHUQ� YHUlQGHUW� XQG� HUJlQ]W� HV�� ,P
9HUJOHLFK� PLW� GHQ� KLHUDUFKLVFK� RUJDQLVLHUWHQ� 6WHXHUXQJVVWUXNWXUHQ� GHV
6WDDWHV�XQG�GHQ�GXUFK�.RQNXUUHQ]��XQG�:HWWEHZHUEVEH]LHKXQJHQ�EHVWLPP�
WHQ�0HFKDQLVPHQ� GHV�0DUNWHV� FKDUDNWHULVLHUW� -HVVRS� GLH� 6WUXNWXUHQ� XQG
3UR]HVVH�YRQ�*RYHUQDQFH�ZLH�IROJW��³7KH�UDWLRQDOLW\�RI�JRYHUQDQFH�LV�GLDOR�
JLF� UDWKHU� WKDQ�PRQRORJLF�� SOXUDOLVWLF� UDWKHU� WKDQ�PRQROLWKLF�� KHWHUDUFKLF
UDWKHU�WKDQ�KLHUDUFKLF��VWDWH�HGLWRUV��RU�DQDUFKLF��PDUNHW�HGLWRUV�¦��-(6623
����������
)RNXVVLHUW� DXI� GLH� QDWLRQDOVWDDWOLFKH� (EHQH� KDW� 0D\QW]� *RYHUQDQFH

GHILQLHW�DOV�³GDV�*HVDPW�DOOHU�QHEHQHLQDQGHU�EHVWHKHQGHQ�)RUPHQ�GHU�NRO�
OHNWLYHQ�5HJHOXQJ�JHVHOOVFKDIWOLFKHU�6DFKYHUKDOWH��YRQ�GHU�LQVWLWXWLRQDOLVLHU�
WHQ� ]LYLOJHVHOOVFKDIWOLFKHQ� 6HOEVWUHJHOXQJ� �EHU� YHUVFKLHGHQH� )RUPHQ� GHV
=XVDPPHQZLUNHQV�VWDDWOLFKHU�XQG�SULYDWHU�$NWHXUH�ELV�KLQ�]XP�KRKHLWOLFKHQ
+DQGHOQ�VWDDWOLFKHU�$NWHXUH¦��0$<17=�����������)�U�GLH�UHJLRQDOH�(EHQH



8WD�+2+1��/LHQKDUG�/g76&+(5��&ODXV�&��:,(*$1'7

�

KDEHQ� LQ� GHU� GHXWVFKHQ� )DFKOLWHUDWXU� YRU� DOOHP�%(1=� ������� XQG�)h567
�������GHQ�=XJDQJ�]XU�*RYHUQDQFH�)RUVFKXQJ�JH|IIQHW�XQG�GDEHL�YHUVXFKW�
GHQ�%HJULII� JHQDXHU� ]X� XPVFKUHLEHQ��6LH� YHUVWHKHQ�XQWHU� UHJLRQDOHU�*R�
YHUQDQFH�³VFKZDFK�LQVWLWXWLRQDOLVLHUWH��HKHU�QHW]ZHUNDUWLJH�.RRSHUDWLRQV�
IRUPHQ�UHJLRQDOHU�$NWHXUH�I�U�$XIJDEHQ�GHU�5HJLRQDOHQWZLFNOXQJ¦��)h567
�����������E]Z��³HLQH�6WHXHUXQJV��XQG�5HJHOXQJVVWUXNWXU��GLH�VWDDWOLFKH�ZLH
JHVHOOVFKDIWOLFKH�$NWHXUH�]XVDPPHQI�KUW��IRUPHOOH�ZLH�LQIRUPHOOH�(OHPHQWH
EHLQKDOWHW�XQG�GXUFK�KLHUDUFKLVFKH��NRPSHWLWLYH�XQG�NRRSHUDWLYH�$NWHXUV�
EH]LHKXQJHQ�JHSUlJW�ZLUG¦��%(1=���������I����)�UVW�XQWHUVFKHLGHW�]XGHP
HLQHQ�IXQNWLRQDOHQ�XQG�HLQHQ�WHUULWRULDOHQ�$QVDW]�YRQ�*RYHUQDQFH��:lKUHQG
LP� IXQNWLRQDOHQ�$QVDW]� VSH]LILVFKH� 7KHPHQ�� XQG� 3UREOHPVWHOOXQJHQ� GLH
$NWHXUH�LQ�]XPHLVW�SURMHNWEH]RJHQHQ�XQG�GDPLW�WHPSRUlUHQ�.RRSHUDWLRQV�
QHW]HQ�]XVDPPHQI�KUHQ��XQWHUVWHOOW�GHU� WHUULWRULDOH�$QVDW]��GDVV�GLH�9HU�
DQNHUXQJ�LQ�HLQHU�GHILQLHUWHQ�5HJLRQ�GLH�*UXQGODJH�GHU�*HPHLQVDPNHLWHQ
]ZLVFKHQ�GHQ�$NWHXUHQ�ELOGHW��)h567������������
$/752&.��*h171(5�XQG�.(11(/�������������YHUZHLVHQ�]X�5HFKW�DXI

GDV�3UREOHP�HLQHU�KlXILJ�XQVFKDUIHQ�7UHQQXQJ�]ZLVFKHQ�HLQHU�DQDO\WLVFKHQ
XQG�HLQHU�QRUPDWLYHQ�9HUZHQGXQJ�GHV�*RYHUQDQFH�%HJULIIHV�LP�6LQQH�YRQ
³*RRG�*RYHUQDQFH¦��'LH�5HGH� LVW� GDQQ� ]XPHLVW� YRQ�9HUDQWZRUWXQJVJH�
PHLQVFKDIWHQ��YRQ�GHP�%HVWUHEHQ��HLQH�.XOWXU�NRRSHUDWLYHQ�+DQGHOQV�XQG
(QWVFKHLGHQV�DXI]XEDXHQ��YRQ�HLQHP�0HKU�DQ�'HPRNUDWLH��*HPHLQZRKO�
RULHQWLHUXQJ��7UDQVSDUHQ]��.RRSHUDWLRQ�XQG�(LJHQYHUDQWZRUWXQJ��$XVJH�
EOHQGHW�EOHLEHQ�GDEHL�QLFKW�QXU�GLH�SRWHQWLHOOHQ�=LHONRQIOLNWH�]ZLVFKHQ�GHQ
YHUVFKLHGHQHQ�*RYHUQDQFH�0RGHOOHQ��0D\QW]�ZDUQW�LQ�GLHVHP�=XVDPPHQ�
KDQJ�DXFK�YRU�GHP�³3UREOHPO|VXQJVELDV¦�GHU�*RYHUQDQFH�7KHRULH�XQG�GHP
IXQNWLRQDOLVWLVFKHQ�)HKOVFKOXVV��³GDVV�H[LVWLHUHQGH�,QVWLWXWLRQHQ�LP�,QWHUHVVH
GHU� /|VXQJ� NROOHNWLYHU� 3UREOHPH� HQWVWDQGHQ� VLQG¦� �0$<17=� ������ ���
9LHOPHKU�JHKH�HV�KlXILJ�XP�0DFKWJHZLQQ�XQG�0DFKWHUKDOW�
$OV�$QVDW]�]XU�ZLVVHQVFKDIWOLFKHQ�$QDO\VH�YRQ�*RYHUQDQFH�KDEHQ�',�

*$(7$12�XQG�67520������HLQHQ�LQVWLWXWLRQHQRULHQWLHUWHQ�$QVDW]�YRUJHOHJW
PLW�GHP�=LHO��VWUXNWXUHOOH�$QVlW]H��$QDO\VHQ�GHU�SROLWLVFKHQ�.XOWXU�XQG�GDV
3DUDGLJPD�GHU�UDWLRQDOHQ�$NWHXUH�]X�LQWHJULHUHQ��'HQ�6FKO�VVHO�KLHU]X�VHKHQ
VLH�LP�LQVWLWXWLRQHOOHQ�0LOLHX�YRQ�*RYHUQDQFH��GDV�³GLH�:HFKVHOZLUNXQJHQ
]ZLVFKHQ�VWUXNWXUHOOHP�.RQWH[W��SROLWLVFKHU�.XOWXU�XQG�$NWHXUHQ�PRGHULHUW¦
�$/752&.�������R�6����6LH�DUEHLWHQ�YHUVFKLHGHQH�6WHXHUXQJVPRGHOOH�KHUDXV�
GLH�VLFK�LQ�GHQ�%H]LHKXQJHQ�]ZLVFKHQ�|IIHQWOLFKHQ�XQG�SULYDWHQ�$NWHXUHQ�
GHQ�0RGL�GHU�(QWVFKHLGXQJVILQGXQJ��GHQ�6FKO�VVHODNWHXUHQ�XQG�GHQ�SROLWL�
VFKHQ�/HLW]LHOHQ�XQWHUVFKHLGHQ��$XFK�I�U�0D\QW]�LVW�GLH�LQVWLWXWLRQHQRULHQ�
WLHUWH� 3HUVSHNWLYH� NRQVWLWXWLY� I�U� GLH�*RYHUQDQFH�7KHRULH�� ³:lKUHQG� GLH
6WHXHUXQJVWKHRULH�HLQHP�DNWHXUV]HQWULHUWHQ�$QVDW]�IROJW��LVW�GLH�VLFK�HQWZL�
FNHOQGH� *RYHUQDQFH�7KHRULH� LQVWLWXWLRQDOLVWLVFK� XQG� IUDJW� QDFK� GHU� %H�
VFKDIIHQKHLW� YRQ� 5HJHOXQJVVWUXNWXUHQ�� LQ� GHQHQ� |IIHQWOLFKH� XQG� SULYDWH�
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KLHUDUFKLVFKH�XQG�QHW]ZHUNDUWLJH�)RUPHQ�GHU�5HJHOXQJ�]XVDPPHQZLUNHQ�¦
�0$<17=����������'DEHL�KDQGHOW�HV�VLFK�MHGRFK�QLFKW�XP�HLQHQ�3DUDGLJPHQ�
ZHFKVHO��VRQGHUQ�XP�HLQH�$N]HQWYHUVFKLHEXQJ��GHQQ�³5HJHOXQJVVWUXNWXUHQ
LQWHUHVVLHUHQ� QLFKW� SHU� VH�� VRQGHUQ� DXIJUXQG� LKUHU� HUP|JOLFKHQGHQ� XQG
UHVWULQJLHUHQGHQ�:LUNXQJ�DXI�GDV�+DQGHOQ�YRQ�$NWHXUHQ¦��0$<17=������
����(LQH�9HUNQ�SIXQJ�EHLGHU�3HUVSHNWLYHQ�VWUHEW�GHU�$QVDW]�GHV�DNWHXUV]HQ�
WULHUWHQ�,QVWLWXWLRQDOLVPXV�DQ��YJO��0$<17=�X��6&+$53)�������
:HQQ� PDQ� GLHVH� hEHUOHJXQJHQ� DXI� GLH� VWlGWLVFKH� XQG� VWDGWUHJLRQDOH

(EHQH�EH]LHKW�¤�ZLH�HV�GLH�$XWRUHQ�LQ�GLHVHP�6DPPHOEDQG�WXQ�¤��XPIDVVW
*RYHUQDQFH�GLH�NROOHNWLYH�XQG�LQVWLWXWLRQHOO�YHUDQNHUWH�5HJHOXQJ�YRQ�6WDGW�
HQWZLFNOXQJVSUR]HVVHQ� YRQ� GHU�0LNURHEHQH� HLQHV� 3URMHNWJHELHWV� ELV� ]XU
JHVDPWVWlGWLVFKHQ�XQG�VWDGWUHJLRQDOHQ�(EHQH�GXUFK�YHUVFKLHGHQH�$NWHXUH
E]Z�� (QWVFKHLGXQJVWUlJHU�� GLH� LQ� LQIRUPHOOH� XQG� IRUPHOOH�� IOH[LEOH� XQG
GDXHUKDIWH�1HW]ZHUNH�PLW�KRUL]RQWDOHQ�ZLH�KLHUDUFKLVFKHQ�6WXNWXUHQ�XQG
VSH]LILVFKHQ�0DFKWEDODQFHQ�HLQJHEXQGHQ�VLQG��,QVWLWXWLRQHQ�ZHUGHQ�KLHU�LQ
$QOHKQXQJ� DQ�6FKLPDQN�YHUVWDQGHQ� DOV� LQWHUVXEMHNWLY� JHWHLOWH� QRUPDWLYH
2ULHQWLHUXQJHQ��NRJQLWLYH�'HXWXQJVPXVWHU�XQG�HYDOXDWLYH�:HUWRULHQWLHUXQ�
JHQ� GHV� +DQGHOQV� �6&+,0$1.� ������ ������ =LHO� GHU� VWDGWJHRJUDSKLVFKHQ
*RYHUQDQFH�)RUVFKXQJ� LVW� HV�� GLH� $NWHXUVQHW]ZHUNH�� GLH� 6WHXHUXQJV��
5HJHOXQJV��XQG�.RRUGLQDWLRQVIRUPHQ��GLH�9HUIDKUHQ�XQG�,QVWUXPHQWH�VRZLH
GHUHQ� LQVWLWXWLRQHOOH�(LQEHWWXQJ�XQG�3IDGDEKlQJLJNHLW� E]Z��9HUlQGHUXQJ
GXUFK� GDV�+DQGHOQ� GHU�$NWHXUH� ]X� DQDO\VLHUHQ�� XP� GDPLW� ]XP� EHVVHUHQ
9HUVWlQGQLV�YRQ�6WDGWHQWZLFNOXQJVSUR]HVVHQ�XQG�GHU�5DXPZLUNVDPNHLW�YRQ
*RYHUQDQFH�EHL]XWUDJHQ�
*RYHUQDQFH�DOV�NRQVWLWXWLYHV�(OHPHQW�HLQHU�YHUlQGHUWHQ�3ODQXQJVNXOWXU

EHLQKDOWHW� PLWKLQ� VWlUNHU� NRRSHUDWLYH�� NRPPXQLNDWLYH�� GLDORJLVFKH� XQG
NRPSHWLWLYH�.RPSRQHQWHQ��LVW�ZHQLJHU�KLHUDUFKLVFK�XQG�VWlUNHU��EHU�KHWHU�
DUFKLVFKH� $NWHXUVQHW]ZHUNH� VWUXNWXULHUW� XQG� ]HLFKQHW� VLFK� GXUFK� HLQHQ
%HGHXWXQJV]XZDFKV�LQIRUPHOOHU�,QVWUXPHQWH�XQG�9HUIDKUHQ�VRZLH�GXUFK�GDV
=XVDPPHQZLUNHQ�YRQ�|IIHQWOLFKHQ�XQG�SULYDWHQ�$NWHXUHQ�EHL�GHU�$XVKDQG�
OXQJ��)RUPXOLHUXQJ�XQG�8PVHW]XQJ�YRQ�3ROLWLNLQKDOWHQ�DXV��(V�ELHWHW� LP
.RQWH[W�GHU�(QWVFKHLGXQJVILQGXQJ�LQ�6WDGWHQWZLFNOXQJVSUR]HVVHQ�VRZRKO
$QVlW]H�I�U�PHKU�7UDQVSDUHQ]�XQG�0LWEHVWLPPXQJ�DOV�DXFK�3RWHQWLDOH�]XU
+HUDXVELOGXQJ� YRQ� LQWUDQVSDUHQWHQ� ³&ORVHG� 6KRS¦�.RQVWHOODWLRQHQ� �YJO�
DXFK�(,1,*�HW�DO��������
'LH�%HLWUlJH�LQ�GLHVHP�6DPPHOEDQG�NRQ]HQWULHUHQ�VLFK�DXI�GLH�VWlGWLVFKH

XQG�GLH�VWDGWUHJLRQDOH�(EHQH�YRQ�*RYHUQDQFH��GLH�LP�=XVDPPHQKDQJ�YRQ
*OREDOLVLHUXQJ�XQG�YHUVFKlUIWHP�6WlGWHZHWWEHZHUE�GHXWOLFK�DQ�%HGHXWXQJ
JHZRQQHQ�KDEHQ�XQG�LQ�GHQ�EHVRQGHUHQ�)RNXV�YRQ�(QWVFKHLGXQJVWUlJHUQ�LQ
gNRQRPLH�XQG�3ROLWLN�JHUDWHQ�VLQG��YJO��%5(11(5��������$XI�GHU�VWlGWL�
VFKHQ�(EHQH�JHKW�HV�GDUXP��GLH�³6HOEVWYHUDQWZRUWXQJ�YRQ�=LYLOJHVHOOVFKDIW
XQG�:LUWVFKDIW�XQWHUKDOE�XQG� MHQVHLWV�GHU�NRPPXQDOHQ�6HOEVWYHUZDOWXQJ
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�]X�� EHI|UGHUQ¦� �:$/7+(5� ������ ������ XP� GDGXUFK� UlXPOLFKH�(QWZLFN�
OXQJHQ�LQ�)HOGHUQ�DQ]XVWR�HQ�� LQ�GHQHQ�GHU�NODVVLVFKH�6WHXHUXQJVPHFKD�
QLVPXV� YHUVDJW�� ,Q� XQVHUHQ� 6WlGWHQ� XQG� 5HJLRQHQ� ZHUGHQ� VROFKH� QHXHQ
)RUPHQ�GHU�JHVHOOVFKDIWOLFKHQ�6WHXHUXQJ�HUIRUGHUOLFK��ZHLO�LQVEHVRQGHUH�GLH
ILQDQ]LHOOHQ�+DQGOXQJVVSLHOUlXPH�GHU�.RPPXQHQ� LQ�'HXWVFKODQG� LQ�GHQ
OHW]WHQ�-DKUHQ�LPPHU�HQJHU�ZHUGHQ��(LQJHEHWWHW�LQ�GLH�'LVNXVVLRQHQ��EHU
JHVHOOVFKDIWOLFKH�6WHXHUXQJVPRGL�VLQG�GDKHU�$NWLYLWlWHQ�HLQHU�6WDDWV��XQG
9HUZDOWXQJVPRGHUQLVLHUXQJ��(V�JHKW�XP�GLH�9HUVFKODQNXQJ�GHU�|IIHQWOL�
FKHQ� 9HUZDOWXQJ� PLW� HLQHU� $XVJOLHGHUXQJ� YRQ� NRPPXQDOHQ� $XIJDEHQ�
=DKOUHLFKH�VWDDWOLFKH�$XIJDEHQ�ZHUGHQ�SULYDWLVLHUW��QHXH�9HUZDOWXQJV��XQG
6WHXHUXQJVPRGHOOH�ZHUGHQ�HLQJHI�KUW��'LH�%HGHXWXQJ�SULYDWHU�$NWHXUH�EHL
GHU� hEHUQDKPH� |IIHQWOLFKHU� $XIJDEHQ� ZlFKVW� ¤� ZREHL� ZLH� MHW]W� LP
QRUGUKHLQ�ZHVWIlOLVFKHQ�0�OKHLP�GHQ�.RPPXQHQ�EHUHLWV�SHU�%�UJHUHQW�
VFKHLG�*UHQ]HQ�GHU�3ULYDWLVLHUXQJ�JH]RJHQ�ZHUGHQ��(LQH��EHUPl�LJH�3UL�
YDWLVLHUXQJ�VW|�W�RIIHQVLFKWOLFK�DXI�8QYHUVWlQGQLV�XQG�0LVVELOOLJXQJ�EHL�GHQ
%�UJHUQ�
'LH�)ROJH�GLHVHU�(QWZLFNOXQJHQ�LVW�HLQH�GHXWOLFKH�)RNXVVLHUXQJ�LQ�GHU

6WDGWHQWZLFNOXQJ� DXI� GLH� SULYDWHQ� XQG� ]LYLOJHVHOOVFKDIWOLFKHQ� $NWHXUH�
6WlUNHU�DQJHVSURFKHQ�DOV�ELVKHU�VLQG�GHVKDOE�GLH�%�UJHU��DEHU�DXFK�,QYHVWR�
UHQ��GLH�QLFKW�]XOHW]W�VWDDWOLFKH�$XIJDEHQ��EHUQHKPHQ�VROOHQ��32+/������
���II����'LH�QHXHQ�)RUPHQ�JHVHOOVFKDIWOLFKHU�5HJHOXQJ�SDVVHQ�LQ�GDV�SROLWL�
VFKH� .RQ]HSW� HLQHU� 6WlUNXQJ� GHU� 6HOEVWYHUDQWZRUWXQJ� GHU� %�UJHU�� (LQ
K|KHUHV�0D�� DQ� (LJHQLQLWLDWLYH� ZLUG� �EHUDOO� JHIRUGHUW� �/$1'7$*� 15:
�����������¤�DOOHUGLQJV�VHW]W�GLH�8PVHW]XQJ�GLHVHU�)RUGHUXQJ�HQWVSUHFKHQGH
*RYHUQDQFH�.DSD]LWlWHQ�DXI�6HLWHQ�GHU�%�UJHU�YRUDXV��8QDEGLQJEDU�KLHUI�U
LVW� QDFK� +HDOH\� HW� DO�� GHU� $XIEDX� YRQ� LQVWLWXWLRQHOOHQ� .DSD]LWlWHQ� RGHU
LQVWLWXWLRQHOOHP�.DSLWDO��ZHOFKHV�VLFK�DXV�GUHL�.RPSRQHQWHQ�]XVDPPHQ�
VHW]W�� GHP� LQWHOOHNWXHOOHQ� .DSLWDO� LQ� )RUP� YRQ�:LVVHQVUHVVRXUFHQ�� GHP
VR]LDOHQ�.DSLWDO�LQ�)RUP�YRQ�9HUWUDXHQ�XQG�VR]LDOHP�9HUVWHKHQ��GLH�VLFK
GXUFK�)DFH�WR�)DFH�,QWHUDNWLRQHQ�DXIEDXHQ��XQG�GHP�SROLWLVFKHQ�.DSLWDO�DOV
)lKLJNHLW�]X�NROOHNWLYHP�+DQGHOQ��+($/(<�HW�DO�������������'DEHL�NRPPW
HV� HQWVFKHLGHQG� GDUDXI� DQ�� GLH� .RQWH[WXDOLWlW� XQG� 3IDGDEKlQJLJNHLW� GHU
(QWZLFNOXQJ� GHU�*RYHUQDQFH�.DSD]LWlWHQ� ]X� EHU�FNVLFKWLJHQ�� GHQQ� ³JR�
YHUQDQFH�FDSDFLW\�LV�HPEHGGHG�LQ�FRPSOH[�ORFDO�PLOLHX[�ZKLOVW�LQWHUDFWLQJ
ZLWK�DOO�NLQGV�RI�H[WHUQDO�LQIOXHQFHV������7KLV�LPSOLHV�WKDW�XUEDQ�JRYHUQDQFH
FDSDFLW\�YDULHV�WKURXJK�WLPH�DQG�DFURVV�VSDFH��7KLV�DOVR�PHDQV�WKDW�WUDQV�
IRUPDWLRQV� LQ� JRYHUQDQFH� KDYH� YDULDEOH� WUDMHFWRULHV� DQG� DUH� WR� DQ� H[WHQW
FRQWLQXRXVO\�RQJRLQJ�SURMHFWV�¦��+($/(<�HW�DO�����������
.ULWLVFK�EHXUWHLOW�ZHUGHQ�QHXH�*RYHUQDQFH�6WUXNWXUHQ��ZHLO�GLH�*HIDKU

EHVWHKW��GDVV�GDV�3ULPDW�GHU�3ROLWLN�LP�=XVDPPHQVSLHO�PLW�GHU�gNRQRPLH
DXIJHJHEHQ�ZLUG��+,//����������I���32+/�������������(V�ZLUG�HLQ�QHXHV
9HUKlOWQLV� YRQ� SROLWLVFKHU�gIIHQWOLFKNHLW� XQG� SROLWLVFKHQ� (QWVFKHLGXQJV�
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WUlJHUQ�DXIJHEDXW��GDV�GD]X�I�KUHQ�NDQQ��GDVV�VLFK�GHPRNUDWLVFK�OHJLWLPLHUWH
,QVWLWXWLRQHQ� DXI� GLHVH�:HLVH� DXV� GHU� SROLWLVFKHQ�9HUDQWZRUWXQJ� VWHKOHQ
N|QQHQ��,Q�GLHVHP�.RQWH[W�VWHOOW�VLFK�GDKHU�GLH�)UDJH��LQZLHZHLW�GLH�$NWHXUH
GHU�DGPLQLVWUDWLY�SROLWLVFKHQ�(EHQH�LQ�%XQG��/lQGHUQ�XQG�.RPPXQHQ�GHQ
³*RYHUQDQFH¦�'LVNXUV�QLFKW�DXFK�DOV�VWUDWHJLVFKHQ�'LVNXUV�LQVWUXPHQWDOLVLH�
UHQ��XP�VLFK�DQJHVLFKWV�OHHUHU�.DVVHQ�XQG�HLJHQHU�hEHUIRUGHUXQJ�DUJXPHQ�
WDWLY� JHVFKLFNW� YRQ� ELVKHULJHQ� $XIJDEHQ� XQG� 9HUDQWZRUWXQJVEHUHLFKHQ
HQWODVWHQ�]X�N|QQHQ��$XV�HLQHU�DQGHUHQ�3HUVSHNWLYH�ZLUG�DUJXPHQWLHUW��GDVV
GXUFK�QHXH�.RRSHUDWLRQV��XQG�.RPPXQLNDWLRQVIRUPHQ�HLQH�NULWLVFKH�SROLWL�
VFKH�3DUWL]LSDWLRQ�LQ�)RUP�GHV�3URWHVWV�DXVJHVFKORVVHQ�ZHUGHQ�NDQQ��0$<�
(5����������II���
$QJHVLFKWV�GHU�5HOHYDQ]�GHU�*RYHUQDQFH�7KHPDWLN�I�U�GDV�9HUVWlQGQLV

DNWXHOOHU�6WDGW��XQG�5HJLRQDOHQWZLFNOXQJVSUR]HVVH�VRZLH�I�U�GDV�+DQGHOQ
LQ�6WDGW��XQG�5HJLRQDOSODQXQJ�JHZLQQW�GLH�*RYHUQDQFH�)RUVFKXQJ�DXFK�LQ
GHU� *HRJUDSKLH� DQ� %HGHXWXQJ�� 6R� KDW� HLQ�:RUNVKRS� GHV� $UEHLWVNUHLVHV
6WDGW]XN�QIWH� LP� 6RPPHU� ����� GHXWOLFK� JHPDFKW�� GDVV� ]DKOUHLFKH� )RU�
VFKXQJVDNWLYLWlWHQ�LQ�GHU�6WDGWJHRJUDSKLH�GHU]HLW�GXUFK�*RYHUQDQFH�$QVlW�
]H� EHHLQIOXVVW� ZHUGHQ�� 'LHV� LVW� $QODVV�� YHUVFKLHGHQH�$QDO\VHQ� ]XP�=X�
VDPPHQKDQJ� YRQ� *RYHUQDQFH� XQG� 6WDGWHQWZLFNOXQJ� DQ� GLHVHU� 6WHOOH� LQ
HLQHP�6DPPHOEDQG�]XVDPPHQ]XIDVVHQ�
'LH�ZLVVHQVFKDIWOLFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�*HVWDOWXQJ�VWlGWLVFKHU

5lXPH� LP�.RQWH[W� YRQ�*RYHUQDQFH� YHUODQJW� GDEHL� QDFK� HLQHU�PXOWLSHU�
VSHNWLYLVFKHQ��PHKUHEHQHQ��XQG�SUR]HVVEH]RJHQHQ�$QDO\VH��(V�JHKW�GDUXP�
GLH�,QWHUHVVHQODJHQ�XQG�6WUDWHJLHQ�GHU�$NWHXUH�VRZLH�LKU�(LQJHEXQGHQVHLQ
LQ�1HW]ZHUNH�PLW�VSH]LILVFKHQ�0DFKWYHUKlOWQLVVHQ�KHUDXV]XDUEHLWHQ��(V�JLOW�
GLH�8UVDFKHQ� YRQ�6SDQQXQJHQ� XQG�.RQIOLNWHQ� HEHQVR�ZLH� GLH�.RQVHQV�
ILQGXQJVSUR]HVVH�]X�DQDO\VLHUHQ�XQG�VLFK�PLW�)UDJHQ�GHU�/HJLWLPDWLRQ�XQG
=XZHLVXQJ�YRQ�(QWVFKHLGXQJVPDFKW�XQG�9HUDQWZRUWXQJ� LP�5DKPHQ�GHU
*RYHUQDQFHSUR]HVVH�DXVHLQDQGHU]XVHW]HQ��=LHO�GHU�$QDO\VHQ�VROOWH�HV�VHLQ�
QLFKW�DXI�GHU�LQVWUXPHQWHOOHQ��RUJDQLVDWRULVFKHQ�XQG�SUR]HVVXDOHQ�(EHQH�YRQ
*RYHUQDQFH�VWHKHQ�]X�EOHLEHQ��VRQGHUQ�]XP�.HUQ�GHU�MHZHLOLJHQ�*RYHUQDQ�
FHNXOWXU�YRU]XGULQJHQ��XP�VRZRKO�GLH�%HKDUUXQJVNUlIWH�DOV�DXFK�GLH�7UDQV�
IRUPDWLRQVSRWHQWLDOH�GHV�MHZHLOV�NRQVWLWXWLYHQ�LQVWLWXWLRQHOOHQ�,QWHUGHSHQ�
GHQ]JHIOHFKWV�DXV�:HUWHQ��1RUPHQ��5HJHOQ�XQG�*HVHW]HQ�RIIHQ�]X�OHJHQ�
%ULWWD�.ODJJH�PDFKW�LQ�GLHVHP�7KHPHQKHIW�GHQ�$QIDQJ�PLW�HLQHP�9HU�

JOHLFK�GHU�/HLWELOGHQWZLFNOXQJ�LQ�+DPEXUJ�XQG�:LHQ�ZlKUHQG�GHU�����HU
-DKUH� LP� .RQWH[W� YRQ� 8UEDQ� *RYHUQDQFH�� 8QWHU� %HU�FNVLFKWLJXQJ� GHU
3IDGDEKlQJLJNHLW�GHU�*RYHUQDQFH�6WUXNWXUHQ�ZHUGHQ�GLH�9HUlQGHUXQJHQ�LQ
GHU�$XVULFKWXQJ�GHU�/HLWELOGHU�DOV�QRUPDWLYH��VWUDWHJLVFKH�2ULHQWLHUXQJHQ
YRQ�*RYHUQDQFH�YHUJOHLFKHQG�JHGHXWHW��*HZlKOW�ZLUG�GDEHL�HLQH�LQVWLWXWLR�
QHQRULHQWLHUWH� 3HUVSHNWLYH�� ZHOFKH� GLH� 0|JOLFKNHLW� HLQHU� 9HUELQGXQJ
PDNUR��XQG�PLNURDQDO\WLVFKHU�$QVlW]H�HU|IIQHQ�VROO��=LHO�GHU�$QDO\VH�LVW�HV�
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GHQ�=XVDPPHQKDQJ�YRQ�8UEDQ�*RYHUQDQFH�6WUXNWXUHQ�XQG�VWDGWSROLWLVFKHQ
/HLWELOGHUQ�DXV]XORWHQ�XQG�GHUHQ�(LJQXQJ�DOV�$QVDW]SXQNWH�]XU�.RQ]HSWXD�
OLVLHUXQJ�YRQ�6WDGWHQWZLFNOXQJ� ]X� SU�IHQ��$OV� NRQ]HSWLRQHOOH�*UXQGODJH
GLHQHQ�GUHL�GHU�YLHU�YRQ�3,(55(������YRUJHVWHOOWHQ�*RYHUQDQFH�0RGHOOH�
:lKUHQG� :LHQ� VLFK� DOV� W\SLVFKHV� %HLVSLHO� I�U� NRUSRUDWLVWLVFKH� 8UEDQ
*RYHUQDQFH�6WUXNWXUHQ�HUZHLVW��GLH�VLFK�LQ�HLQHU�7UDQVIRUPDWLRQ�]X�HLQHP
³VFKODQNHQ�.RUSRUDWLVPXV¦�EHILQGHQ��KDW�VLFK�LQ�+DPEXUJ�PLW�GHP�:HFKVHO
GHU�SROLWLVFKHQ�0HKUKHLWVYHUKlOWQLVVH�HLQ�ZDFKVWXPVRULHQWLHUWHV�*RYHUQDQ�
FH�0RGHOO�KHUDXVJHELOGHW�
'LH�'HEDWWH�XP�QHXH�)RUPHQ�YRQ�³0HWURSROLWDQ�*RYHUQDQFH¦�ZLUG�LP

]ZHLWHQ�%HLWUDJ�YRQ�3HWHU�6FKPLWW�YRU�GHP�+LQWHUJUXQG�GHU�VWUDWHJLVFKHQ
$XVZHLVXQJ� YRQ� ³(XURSlLVFKHQ� 0HWURSROUHJLRQHQ¦� GXUFK� GLH� 0LQLVWHU�
NRQIHUHQ]�I�U�5DXPRUGQXQJ�DP�%HLVSLHO�GHU�0HWURSROUHJLRQ�5KHLQ�5XKU
WKHPDWLVLHUW��1HEHQ�GHU�+HUDXVDUEHLWXQJ�GHU�*RYHUQDQFH�'HIL]LWH�DXI�GHU
PHWURSROLWDQHQ�(EHQH�JHKW�HV�XP�GLH�5HIOH[LRQ�GHV�YRQ�GHU�/DQGHVUHJLH�
UXQJ�15:�VHLW������LQWHQGLHUWHQ�0HWURSROLVLHUXQJVGLVNXUVHV�PLW�GHU�)UD�
JHVWHOOXQJ��ZDUXP�HV�LP�5DKPHQ�GHV�'LVNXUVHV�ELVODQJ�QLFKW�JHOXQJHQ�LVW�
LQ�GLHVHU�WRS�GRZQ�LQVWDOOLHUWHQ�³'HVLJQHU�5HJLRQ¦�GLH�9RUDXVVHW]XQJHQ�I�U
OHLVWXQJVIlKLJH�*RYHUQDQFH�6WUXNWXUHQ�]X� VFKDIIHQ��/HW]WHUH� WUDJHQ�QLFKW
]XOHW]W� ]XU� 3URILOLHUXQJ� XQG� SRVLWLYHQ�$X�HQGDUVWHOOXQJ� HLQHU�0HWURSRO�
UHJLRQ� EHL� XQG� VLQG� GDKHU� HLQ� QLFKW� ]X� XQWHUVFKlW]HQGHU� LQVWLWXWLRQHOOHU
6WDQGRUWIDNWRU�LP�LQWHUQDWLRQDOHQ�:HWWEHZHUE�
0DLNH�']LRPED�VHW]W�VLFK�LQ�LKUHP�%HLWUDJ��EHU�*UR�SURMHNWH�DXI�LQQHU�

VWlGWLVFKHQ�%UDFKIOlFKHQ�PLW�GHQ�=LHOHQ�XQG�6WUDWHJLHQ�GHU�$NWHXUH�DXVHLQ�
DQGHU��GLH�LP�.RQWH[W�HLQHU�SURMHNWRULHQWLHUWHQ�3ODQXQJ�YRP�7\S�³8UEDQ
5HQDLVVDQFH¦�DQ�HLQHU�SURILWRULHQWLHUWHQ�5HDNWLYLHUXQJ�GLHVHU�)OlFKHQ�PLW�
ZLUNHQ��'DEHL�KDQGHOW�HV�VLFK�XP�3URMHNWH��GLH�YRQ�GHU�*RYHUQDQFH�)RU�
VFKXQJ�DOV�%DXVWHLQH�HLQHU�QHROLEHUDOHQ�³1HZ�8UEDQ�3ROLF\¦�LGHQWLIL]LHUW
ZRUGHQ�VLQG��'HU�)RNXV�GHU�$QDO\VH�OLHJW�DXI�/HXFKWWXUPSURMHNWHQ�LQ�GHQ
GHXWVFKHQ� *UR�VWlGWHQ�� GLH� DOV� ,PPRELOLHQPlUNWH� YRQ� ,QWHUHVVH� I�U� GLH
LQWHUQDWLRQDOH�,PPRELOLHQZLUWVFKDIW�VLQG��ZREHL�GLH�)UDJH�LP�0LWWHOSXQNW
VWHKW��ZDUXP�GLHVH�3URMHNWH�WURW]�VWDQGRUW��XQG�PDUNWVHLWLJ�J�QVWLJHU�9RU�
DXVVHW]XQJHQ�GHQQRFK�NHLQH�³6HOEVWOlXIHU¦�VLQG��$XIJUXQG�GHU�$QDO\VH�GHU
6WHXHUXQJVSUD[LV�YRQ�*UR�SURMHNWHQ�ZHUGHQ�=ZHLIHO�JHlX�HUW��RE�LP�3UR�
MHNWPDQDJHPHQW�I�U�VROFKH�JUR�HQ�(QWZLFNOXQJVYRUKDEHQ�RIIHQH��GLVNXUVLYH
XQG�SDUWL]LSDWLYH�*RYHUQDQFH�$QVlW]H� ]X� HLQHU� HUIROJUHLFKHQ�8PVHW]XQJ
EHLWUDJHQ� N|QQHQ�� 9LHOPHKU� HUVFKHLQHQ� GHU� 9HUIDVVHULQ� GLH� NODVVLVFKHQ
KLHUDUFKLVFKHQ�6WHXHUXQJVLQVWUXPHQWH�YRQ�5HFKW��*HOG�XQG�0DFKW�I�U�GLHVH
)lOOH�XQYHU]LFKWEDU�]X�VHLQ�
'HU�(QWZLFNOXQJVSIDG�YRQ�/RFDO�*RYHUQDQFH�DXI�GHU�(EHQH�HLQHV�6WDGW�

TXDUWLHUV�VWHKW� LP�0LWWHOSXQNW�GHV�YLHUWHQ�%HLWUDJV��6DPXHO�0|VVQHU�XQG
5DLQHU�:HKUKDKQ�]HLFKQHQ�I�U�3RQWH�/DPEUR��HLQ�EHQDFKWHLOLJWHV��DEHU�HKHU
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XQVSHNWDNXOlUHV�4XDUWLHU�DQ�GHU�3HULSKHULH�0DLODQGV�GHQ�:HJ�GHU�(UQHXH�
UXQJ� QDFK�� GHU� ]XQlFKVW� JHSUlJW� ZDU� YRQ� HLQHP� 7RS�GRZQ�6DQLHUXQJV�
SURJUDPP�XQG�VFKOLH�OLFK�LQ�HLQHP�LQWHJULHUWHQ�(UQHXHUXQJVDQVDW]�P�QGH�
WH��6LH�LGHQWLIL]LHUHQ�GDEHL�]ZHL�YHUVFKLHGHQH�3ROLWLNDQVlW]H�GHU�5HYLWDOLVLH�
UXQJ��'LH�NODVVLVFK�KLHUDUFKLVFKH�9RUJHKHQVZHLVH�GHV�ORNDOHQ�6WDDWHV�XQG
GLH�HKHU�SDUWQHUVFKDIWOLFKH�)RUP�HLQHV�SULYDWHQ�4XDUWLHUVPDQDJHPHQWV�LQ
.RRSHUDWLRQ� PLW� HLQHP� %�UJHUIRUXP� ZHUGHQ� DOV� SDUDOOHO� H[LVWLHUHQGH
6WHXHUXQJV�� XQG� 5HJHOXQJVIRUPHQ� PLW� MH� XQWHUVFKLHGOLFKHQ� 9RUDXVVHW�
]XQJHQ�XQG�,QWHUDNWLRQVPXVWHUQ�KHUDXVJHDUEHLWHW��:lKUHQG�DXI�GHU�HLQHQ
6HLWH�IRUPDO�OHJLWLPLHUWH�0DFKW�GLH�*UXQGODJH�I�U�GLH�=XVDPPHQDUEHLW�GHU
$NWHXUH�ELOGHW��LVW�HV�DXI�GHU�DQGHUHQ�6HLWH�GDV�SHUVRQHQEDVLHUWH�9HUWUDXHQ
DOV�LQIRUPHOOHU�0RGXV�GHU�VR]LDOHQ�.RRUGLQDWLRQ��(LQLJH�$NWHXUH�ZLH�GHU
4XDUWLHUVPDQDJHU�VLQG�GDEHL�LQ�EHLGH�.RQVWHOODWLRQHQ�HLQJHEXQGHQ�
$XFK�LP�DEVFKOLH�HQGHQ�%HLWUDJ�YRQ�*HUG�+HOG�ZLUG�GLH�4XDUWLHUVHEHQH

DQJHVSURFKHQ��'HU�%OLFNZLQNHO�ZHLWHW� VLFK�QXQ��EHU�(XURSD�KLQDXV��0LW
GHP�9HUJOHLFK�YRQ�*RYHUQDQFH�.XOWXUHQ�LQ�$UPXWVYLHUWHOQ�YRQ�)UDQNUHLFK
XQG� GHQ�86$�ZLUG� WKHPDWLVFK� HLQ� 3UR]HVVIHOG� DQJHVSURFKHQ�� GDV� LQ� GHU
ZLVVHQVFKDIWOLFKHQ�'LVNXVVLRQ�GHV�GHXWVFKVSUDFKLJHQ�5DXPHV�QRFK�NDXP
EHDFKWHW�ZXUGH��,Q�HLQHP�HUVWHQ�6FKULWW�ZLUG�DQ�MH�HLQHP�DPHULNDQLVFKHQ
XQG�IUDQ]|VLVFKHQ�%HLVSLHO�YRQ�0HHWLQJV�LQ�$UPXWVYLHUWHOQ�KHUDXVJHDUEHL�
WHW��ZLH�%�UJHUQlKH�XQG�%�UJHUEHWHLOLJXQJ�LQ�GLHVHQ�.XOWXUHQ�XQWHUVFKLHG�
OLFK�LQWHUSUHWLHUW�ZHUGHQ��,Q�HLQHP�]ZHLWHQ�6FKULWW�ZLUG�VNL]]LHUW��ZLH�YRQ
GHQ�%HZRKQHUQ�JHWUDJHQH�&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQV�DOV�1RQ�
3URILW�8QWHUQHKPHQ�]XU�6WDELOLVLHUXQJ�YRQ�3UREOHPTXDUWLHUHQ�LQ�DPHULND�
QLVFKHQ�*UR�VWlGWHQ�EHLJHWUDJHQ�KDEHQ��8PJHNHKUW�]HLJW�GHU�IUDQ]|VLVFKH�
YRUQHKPOLFK�GXUFK�GHQ�6R]LDOVWDDW�JHSUlJWH�$QVDW]��GDVV�%HWURIIHQH�DXI�I�U
VLH�ZLFKWLJH�$VSHNWH�GHV�6WDGWWHLOJHVFKHKHQV�ZHQLJ�(LQIOXVV�QHKPHQ�XQG
VLFK�GDGXUFK�GDV�4XDUWLHU�DXFK�NDXP�DQHLJQHQ�N|QQHQ��,P�GULWWHQ�6FKULWW
ZHUGHQ�GLH�9RU�� XQG�1DFKWHLOH�GHU�EHLGHQ�*RYHUQDQFH�.XOWXUHQ�KHUDXV�
JHDUEHLWHW��XQG�HV�ZLUG�GHU�)UDJH�QDFKJHJDQJHQ��LQZLHIHUQ�NRPSOH[H�GHXW�
VFKH�$QVlW]H�GLH�PDVVLYH�9HUPHKUXQJ�XQWHUVFKLHGOLFKHU�$UPXWVVLWXDWLRQHQ
EHZlOWLJHQ�N|QQHQ�
'LH�%HLWUlJH�GHV�7KHPHQKHIWHV�]HLJHQ��GDVV�GHU�*RYHUQDQFH�$QVDW]�PLW

VHLQHU� $XVULFKWXQJ� DXI� GLH� LQVWLWXWLRQHQRULHQWLHUWH� $QDO\VH� GHU� QHXHQ
5HJHOXQJV��XQG�$XVKDQGOXQJVSUR]HVVH�]ZLVFKHQ�6WDDW��3ULYDWZLUWVFKDIW�XQG
%�UJHUVFKDIW�]XU�6WHXHUXQJ�XQG�*HVWDOWXQJ�YRQ�6WDGWHQWZLFNOXQJ�DXI�XQWHU�
VFKLHGOLFKHQ�0D�VWDEVHEHQHQ�LQ�GHU�JHRJUDSKLVFKHQ�6WDGWIRUVFKXQJ�*HZLQQ
EULQJHQG�HLQJHVHW]W�ZHUGHQ�NDQQ��XP�]X�HLQHP�WLHIJU�QGLJHUHQ�9HUVWlQGQLV
DNWXHOOHU�6WDGWHQWZLFNOXQJVSUR]HVVH�]X�JHODQJHQ�
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/LWHUDWXU
$'$0$6&+(.�� %�� XQG�0�� 35g+/� �+UVJ��� ������ 5HJLRQHQ� HUIROJUHLFK� VWHXHUQ�� 5HJLRQDO

*RYHUQDQFH�¤�YRQ�GHU�NRPPXQDOHQ�]XU�UHJLRQDOHQ�6WUDWHJLH��*�WHUVORK�
$/752&.��8��������$ODQ�'L*DHWDQR�(OL]DEHWK�6WURP��(LQ� LQWHJULHUWHU�$QVDW]�VWlGWLVFKHU

JRYHUQDQFH�)RUVFKXQJ�� ,Q�� 3ODQXQJVUXQGVFKDX� ���� R�6��� RQOLQH� XQWHU�� KWWS���ZZZ�WX�
FRWWEXV�GH�%78�)DN��6WDGWHUQ�3ODQXQJVUXQGVFKDX����IUVHWV�VWDUW���KWPO

$/752&.��8���6��*h171(5�XQG�&��.(11(/�������=ZLVFKHQ�DQDO\WLVFKHP�:HUN]HXJ�XQG
3ROLWLNEHUDWXQJ��HLQ�NULWLVFKHU�%OLFN�DXI�DNWXHOOH�/HLWEHJULIIH�LQ�GHU�6WDGWHQWZLFNOXQJV�
SROLWLN��,Q��$/752&.��8���6��*h171(5��6��+81,1*�XQG�'��3(7(56��+UVJ����3HUVSHNWLYHQ
GHU�3ODQXQJVWKHRULH��%HUOLQ��6�����¤����� �HGLWLRQ�VWDGW�XQG�UHJLRQ����DXFK��3ODQXQJV�
UXQGVFKDX������

$1'(56(1��+��7��XQG�5��9$1�.(03(1� �+UVJ���������*RYHUQLQJ�(XURSHDQ�&LWLHV��6RFLDO
)UDJPHQWDWLRQ��6RFLDO�([FOXVLRQ�DQG�8UEDQ�*RYHUQDQFH��$OGHUVKRW�HW�DO�

%(1=��$��������9RP�6WDGW�8PODQG�9HUEDQG�]X�³UHJLRQDO�JRYHUQDQFH¦�LQ�6WDGWUHJLRQHQ��,Q�
'HXWVFKH�=HLWVFKULIW�I�U�.RPPXQDOZLVVHQVFKDIWHQ������+�����6����¤���

%(1=��$���+UVJ���������*RYHUQDQFH�¤�5HJLHUHQ�LQ�NRPSOH[HQ�5HJHOV\VWHPHQ��:LHVEDGHQ�� 
*RYHUQDQFH�����

%5(11(5��1��������1HZ�6WDWH�6SDFHV��8UEDQ�*RYHUQDQFH�DQG�WKH�5HVFDOLQJ�RI�6WDWHKRRG�
1HZ�<RUN�

',*$(7$12�� $�� XQG� (�� 67520� ������ &RPSDUDWLYH� 8UEDQ� *RYHUQDQFH�� $Q� ,QWHJUDWHG
$SSURDFK��,Q��8UEDQ�$IIDLUV�5HYLHZ������+�����6�����¤����

(,1,*��.���'��)h567�XQG�-��.1,(/,1*�������(LQI�KUXQJ�LQ�GDV�7KHPHQKHIW�³$NWLRQVUDXP
5HJLRQ�¤�5HJLRQDO�*RYHUQDQFH¦��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ�������6��,¤9,�

(,1,*��.���*��*5$%+(5��2��,%(57�XQG�:��6758%(/7�������(LQI�KUXQJ�LQ�GDV�7KHPHQKHIW
³8UEDQ�*RYHUQDQFH¦��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��������6��,¤,;�

)h567��'��������5HJLRQDO�*RYHUQDQFH�¤�HLQ�QHXHV�3DUDGLJPD�GHU�5HJLRQDOZLVVHQVFKDIWHQ"
,Q��5DXPIRUVFKXQJ�XQG�5DXPRUGQXQJ�������6�����¤����

)h567��'��������6WHXHUXQJ�DXI�UHJLRQDOHU�(EHQH�YHUVXV�5HJLRQDO�*RYHUQDQFH��,Q��,QIRUPD�
WLRQHQ�]XU�5DXPHQWZLFNOXQJ�������6�����¤����

+($/(<��3���*��&$56��$��0$'$1,3285�XQG�&��'(�0$*$/+$(6�������7UDQVIRUPLQJ�*R�
YHUQDQFH��,QVWLWXWLRQDOLVW�$QDO\VLV�DQG�,QVWLWXWLRQDO�&DSDFLW\��,Q��&$56��*���3��+($/(<�
$�� 0$'$1,3285� XQG� &�� '(�0$*$/+$(6� �+UVJ���� 8UEDQ� *RYHUQDQFH�� ,QVWLWXWLRQDO
&DSDFLW\�DQG�6RFLDO�0LOLHX[��$OGHUVKRW�HW�DO���6���¤���� �8UEDQ�DQG�UHJLRQDO�SODQQLQJ
DQG�GHYHORSPHQW��

+(556&+(/��7��XQG�3��1(:0$1�������*RYHUQDQFH�RI�(XURSH©V�&LW\�5HJLRQV��3ODQQLQJ�
3ROLF\�DQG�3ROLWLFV��/RQGRQ��1HZ�<RUN�

+,//��+��������8UEDQ�*RYHUQDQFH�XQG�/RNDOH�'HPRNUDWLH�� ,Q�� ,QIRUPDWLRQHQ�]XU�5DXP�
HQWZLFNOXQJ��������6�����¤����

-(6623��%��������*RYHUQDQFH�)DLOXUH��,Q��6WRNHU��*���+UVJ����7KH�1HZ�3ROLWLFV�RI�%ULWLVK
/RFDO�*RYHUQDQFH��/RQGRQ��6����¤���

.22,0$1��-��������*RYHUQLQJ�DV�*RYHUQDQFH��/RQGRQ�
/$1'7$*�15:�������=XNXQIW�GHU�6WlGWH��%HULFKW�GHU�(QTXHWH�.RPPLVVLRQ�GHV�/DQGWDJV

YRQ�1RUGUKHLQ�:HVWIDOHQ��'�VVHOGRUI�
/$03,1*��:���+��6&+5,''(��6��3/$��XQG�%��%/$1.(�������'HU�DNWLYLHUHQGH�6WDDW��3RVLWLR�

QHQ��%HJULIIH��6WUDWHJLHQ��%RQQ�
0$<(5��0��������'DV�.RQ]HSW�GHV�6R]LDONDSLWDOV� LQ�GHU�VWDGWSROLWLVFKHQ�'LVNXVVLRQ��,Q�

,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��������6�����¤����
0$<17=�� 5�� ������ 7KH� 6WDWH� DQG� &LYLO� 6RFLHW\� LQ� 0RGHUQ� *RYHUQDQFH�� 9,�� &RQJUHVR

,QWHUQDFLRQDO�GHO�&/$'��6���¤���RQOLQH�XQWHU��KWWS���ZZZ�FODG�RUJ�YH�DQDOHV��PD\QW]�
KWPO
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0$<17=��5��������*RYHUQDQFH�7KHRU\�DOV�IRUWHQWZLFNHOWH�6WHXHUXQJVWKHRULH"�0D[�3ODQFN
,QVWLWXW� I�U� *HVHOOVFKDIWVIRUVFKXQJ� :RUNLQJ� 3DSHU�� RQOLQH� XQWHU�� KWWS���ZZZ�PSL�IJ�
NRHOQ�PSJ�GH�SX�ZRUNSDS�ZS�����ZS�����KWPO

0$<17=��5��XQG�)��:��6&+$53)�������'HU�$QVDW]�GHV�DNWHXUV]HQWULHUWHQ�,QVWLWXWLRQDOLVPXV�
,Q�� 0$<17=�� 5�� XQG� )�� :�� 6&+$53)� �+UVJ���� *HVHOOVFKDIWOLFKH� 6HOEVWUHJHOXQJ� XQG
SROLWLVFKH�6WHXHUXQJ��)UDQNIXUW�0DLQ��6����¤���

3,(55(�� -�� �+UVJ��� ������ 3DUWQHUVKLSV� LQ� 8UEDQ� *RYHUQDQFH� ¤� (XURSHDQ� DQG� $PHULFDQ
([SHULHQFH��/RQGRQ�

3,(55(�� -�� ������ 0RGHOV� RI� 8UEDQ� *RYHUQDQFH�� 7KH� ,QVWLWXWLRQDO� 'LPHQVLRQ� RI� 8UEDQ
3ROLWLFV��,Q��8UEDQ�$IIDLUV�5HYLHZ������+�����6�����¤����

32+/��-���������8UEDQ�*RYHUQDQFH�j�OD�:ROIVEXUJ��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ�
������6�����¤����

6$/(7��:���$��7+251/(<�XQG�$��.5(8.(/6��+UVJ���������0HWURSROLWDQ�*RYHUQDQFH�DQG
6SDWLDO�3ODQQLQJ��&RPSDUDWLYH�6WXGLHV�RI�(XURSHDQ�&LW\�5HJLRQV��/RQGRQ��1HZ�<RUN�

6&+,0$1.��8��������+DQGHOQ�LQ�,QVWLWXWLRQHQ�XQG�KDQGHOQGH�,QVWLWXWLRQHQ��,Q��-$(*(5��)�
XQG� -�� 675$8%� �+UVJ���� +DQGEXFK� GHU�.XOWXUZLVVHQVFKDIWHQ�� %G�� ��� 3DUDGLJPHQ� XQG
'LV]LSOLQHQ��6WXWWJDUW��6�����¤����

672.(5��*��������*RYHUQDQFH�DV�7KHRU\��)LYH�3URSRVLWLRQV��,Q��,QWHUQDWLRQDO�6RFLDO�6FLHQFH
-RXUQDO�������6����¤���

7+,(567(,1��$��������9RQ�GHU�5DXPRUGQXQJ�]XU�5DXPHQWZLFNOXQJ��0RGHHUVFKHLQXQJ�RGHU
$XVGUXFN�QHXHU�$NWHXUH�XQG�7UHQGV"�,Q��',63�������6����¤���

:$/7+(5��8��-��������'LH�HXURSlLVFKH�6WDGW�DOV�6R]LDOH�6WDGW"�'DV�GHXWVFKH�3URJUDPP
³6WDGWWHLOH� PLW� EHVRQGHUHP� (QWZLFNOXQJVEHGDUI� ¤� GLH� VR]LDOH� 6WDGW¦�� ,Q�� 6,(%(/��:�
�+UVJ����'LH�HXURSlLVFKH�6WDGW��)UDQNIXUW��6�����¤����� �HGLWLRQ�VXKUNDPS��������

:,//,$0621��2��(��������7UDQVDFWLRQ�&RVW�(FRQRPLFV��7KH�*RYHUQDQFH�RI�&RQWUDFWXUDO
5HODWLRQV��,Q��-RXUQDO�RI�/DZ�DQG�(FRQRPLFV������6�����¤����


