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8OULNH�*(5+$5'��:�U]EXUJ
6WHSKHQ�-��$512/'��.LQJVWRQ

.RQVXPHQWHQYHUKDOWHQ�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK�
(LQ�%HLWUDJ�]XU�,QVWLWXWLRQHQWKHRULH�

6XPPDU\
,Q� WLPHV� RI� UHWDLO� LQWHUQDWLRQDOLVDWLRQ�� FRQVXPHU� VXUYH\V� DOVR� QHHG� WR� JR
JOREDO��7KH�SXUSRVH�RI�WKLV�SDSHU�LV�WR�DQDO\VH�FRQVXPHU�EHKDYLRXU�IURP�D
FRPSDUDWLYH� SHUVSHFWLYH�� ORRNLQJ� VSHFLILFDOO\� DW� JURFHU\� PDUNHWV� LQ
*HUPDQ\��*UHDW�%ULWDLQ�DQG�&DQDGD��:LWK�WKH�KHOS�RI�LQVWLWXWLRQDO�WKHRU\�
UHWDLOHUV�DQG�FRQVXPHUV�DUH�LGHQWLILHG�DV�VRFLDO�DFWRUV�ZKR�UHDFW�DQG�UHVSRQG
WR� FHUWDLQ� LQVWLWXWLRQDO� QRUPV� WKDW� FDQDOL]H� WKHLU� VSHFLILF� EHKDYLRXU�
&RQVXPHU� EHKDYLRXU�� WKHUHIRUH�� LV� HPEHGGHG� LQ� WKH� FXOWXUDO� DQG� VRFLHWDO
HQYLURQPHQW� WKDW� LV� LPSRUWDQW� IRU� WKH� VXFFHVV� RU� IDLOXUH� RI� LQWHUQDWLRQDO
ILUPV�� 8VLQJ� WKH� H[DPSOH� RI� WKH� ZRUOG� ODUJHVW� UHWDLOHU�� :DO�0DUW�� WKH
DQDO\VLV� VKRZV� KRZ� PDUNHW� VXFFHVV� LV� GHSHQGHQW� RQ� WKH� DGKHUHQFH� RI
UHWDLOHUV� WR� FHUWDLQ� QRUPV�� +RZHYHU�� RQO\� VRPH� RI� WKH� QRUPV� �VXFK� DV
FRQYHQLHQFH�DQG�SULFH��VHHP�WR�EH�¦XQLYHUVDO§�DPRQJ�WKH�GLIIHUHQW�PDUNHWV�
WKH\� DUH�� IXUWKHUPRUH�� DGGUHVVHG� GLIIHUHQWO\� E\� WKH� UHWDLOHUV�� 7KLV� SDUWO\
H[SODLQV� WKH� GLIIHUHQW� VXFFHVV� VWRULHV� RI� ¦JOREDO� SOD\HUV§� LQ� WKH� UHWDLOLQJ
LQGXVWU\�

� (LQ]HOKDQGHOVIRUVFKXQJ�LP�.RQWH[W�YRQ�,QWHUQDWLRQDOLVLHUXQJ
,P�=XJH�HLQHU�DQKDOWHQGHQ�*OREDOLVLHUXQJ�GHV�(LQ]HOKDQGHOV��EHL�GHU�QLFKW
QXU�8QWHUQHKPHQ�ZLH�:DO�0DUW�RGHU�GLH�0HWUR�*UXSSH�ZHOWZHLW�H[SDQGLH�
UHQ��VRQGHUQ�DXFK�'LVFRXQWHU�ZLH�$OGL�XQG�/LGO��6FKZDU]�*UXSSH��]XQHK�
PHQGH�0DUNWDQWHLOH�LQ�DQGHUHQ�/lQGHUQ�HUREHUQ��KDW�VLFK�GLH�3HUVSHNWLYH
GHU� +DQGHOVIRUVFKXQJ� YRQ� UHLQ� ORNDO� XQG� QDWLRQDO� RULHQWLHUWHQ� 8QWHUVX�
FKXQJHQ�DXI�GLH�LQWHUQDWLRQDOH�(EHQH�YHUVFKREHQ��:LH�0225(�XQG�)(51,(
�������LQ�LKUHP�XPIDVVHQGHQ�hEHUEOLFNVDUWLNHO�]XP�(LQ]HOKDQGHO�LP�LQWHU�
QDWLRQDOHQ� .RQWH[W� GDUVWHOOHQ�� ZDU� GLH� )RUVFKXQJVOLWHUDWXU� ]XU� ,QWHUQD�
WLRQDOLVLHUXQJ�DQIDQJV�VWlUNHU�DXI�NODVVLVFKH�7KHPHQ�GHU�+DQGHOVIRUVFKXQJ
DXVJHULFKWHW�� 'D]X� ]lKOHQ� ]XP�%HLVSLHO� )UDJHVWHOOXQJHQ��ZHOFKH� (LQ]HO�
KlQGOHU�VLFK�DXI�DXVOlQGLVFKHQ�0lUNWHQ�DXVEUHLWHQ��ZLH� LKUH�([SDQVLRQV�
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VWUDWHJLHQ�DXVVHKHQ�XQG�ZHOFKH�*U�QGH�HV�I�U�GLH�LQWHUQDWLRQDOH�([SDQVLRQ
JLEW��YJO��]�%��$/(;$1'(5������VRZLH�%HLWUlJH�LQ�%(,6+(,0��������=XQHK�
PHQG�ZLUG�KLHUEHL�JHUDGH�DXFK�LQ�GHU�GHXWVFKHQ�)RUVFKXQJVOLWHUDWXU�LPPHU
KlXILJHU�GLH�)UDJH�JHVWHOOW��ZHOFKHQ�(LQIOXVV�GLH�$XVEUHLWXQJ�YRQ�8QWHUQHK�
PHQ�DXI�GLH�ORNDOH�(LQ]HOKDQGHOVVWUXNWXU�LQ�GHQ�*DVWOlQGHUQ�KDW��YJO��3h7=
������6&+5g'(5��������(UVW�LQ�M�QJHUHU�=HLW�ZHUGHQ�YHUVWlUNW�)UDJHQ�QDFK
GHQ�VWUDWHJLVFKHQ�$VSHNWHQ�HLQHU�DQKDOWHQGHQ��HUIROJUHLFKHQ�,QWHUQDWLRQDOL�
VLHUXQJ�DXIJHZRUIHQ�XQG�QDFK�*U�QGHQ�I�U�*HVFKlIWVYHUVDJHQ�XQG�VRPLW
WHLOZHLVHP� 5�FN]XJ� DXV� IUHPGHQ� 0lUNWHQ� JHIRUVFKW�� )UDJHQ� EH]�JOLFK
/HUQHQ�XQG�(UIDKUXQJVDXVWDXVFK�LP�LQWHUQDWLRQDOHQ�.RQWH[W��]XHUVW�GLVNX�
WLHUW�YRQ�.$&.(5���������ZHUGHQ�YHUVWlUNW�DXIJHJULIIHQ�
(LQHQ�hEHUEOLFN��EHU�3XVK��XQG�3XOO�)DNWRUHQ�GHU�,QWHUQDWLRQDOLVLHUXQJ

VRZLH� HLQH� 3HU]HSWLRQ� GHU� YHUVFKLHGHQHQ� 0DUNWHLQWULWWVWUDWHJLHQ� LQ� GHU
)RUVFKXQJVOLWHUDWXU� JHEHQ� +$+1�3233� LQ� LKUHP� HLQOHLWHQGHQ� $UWLNHO� LQ
GLHVHP�+HIW��+HUYRU]XKHEHQ�I�U�GHQ�YRUOLHJHQGHQ�%HLWUDJ�LVW��GDVV�VHLW�GHQ
����HU�-DKUHQ�DXFK�GLH�NXOWXUHOOHQ�'LIIHUHQ]HQ�EHL�GHU�8QWHUVXFKXQJ�YRQ
(LQ]HOKDQGHOVLQWHUQDWLRQDOLVLHUXQJ� ]XQHKPHQG� LQ� GHQ� %OLFN� JHQRPPHQ
ZHUGHQ��67(5148,67��������]XP�%HLVSLHO�EH]HLFKQHW�$VSHNWH�ZLH�NXOWXUHOOH
1lKH��0DUNWJU|�H�XQG�JHRJUDSKLVFKH�1lKH�DOV�ZHVHQWOLFKH�6WDQGRUWIDNWR�
UHQ�XQG�+2)67('(��������EHWRQW��GDVV�³FXOWXUDO�DZDUHQHVV�>LV@�RQH�RI�WKH
VXEWOH�IDFWRUV�RI�FRPSHWLWLRQ�RQ�ZRUOG�PDUNHWV¦�VHL��6��������$XFK�0<(56
�������KHEW�GLH�%HGHXWXQJ�QDWLRQDOHU�*UHQ]HQ�XQG�NXOWXUHOOHU�8QWHUVFKLHGH
I�U�GHQ�(UIROJ�DXI�DXVOlQGLVFKHQ�0lUNWHQ�KHUYRU�
=ZHL�'HIL]LWH� VLQG� EHL� GHU�9LHO]DKO� YRQ�8QWHUVXFKXQJHQ� ]XU� ,QWHUQD�

WLRQDOLVLHUXQJ�GHV�(LQ]HOKDQGHOV��DXI�GLH�KLHU�QXU�VFKODJOLFKWDUWLJ�YHUZLHVHQ
ZHUGHQ� NDQQ�� FKDUDNWHULVWLVFK� �I�U� HLQHQ� JHQDXHUHQ� hEHUEOLFN� �EHU� GLH
)RUVFKXQJVOLWHUDWXU�YJO��0225(�X��)(51,(������VRZLH�+$+1�X��3233� LQ
GLHVHP� +HIW��� =XP� HLQHQ� ZLUG� GLH� 5ROOH� GHU� .RQVXPHQWHQ� I�U� GHQ� (U�
IROJ�0LVVHUIROJ�GHU�ZHOWZHLWHQ�([SDQVLRQ�]ZDU�PHLVW�HUZlKQW��DEHU�QLFKW
QlKHU�HPSLULVFK�XQWHUVXFKW��=XP�DQGHUHQ�IHKOW�EHL�YLHOHQ�HLQ]HOIDOOJHVWHXHU�
WHQ�8QWHUVXFKXQJHQ�GHU�YHUVFKLHGHQHQ�(LQ]HOKDQGHOVODQGVFKDIWHQ�HLQ�WKHR�
UHWLVFKHU�$QVDW]��PLW�GHP�GLH�HPSLULVFKHQ�(UJHEQLVVH�]XVDPPHQJHIDVVW�XQG
YRU�DOOHP�YHUJOHLFKHQG�LQWHUSUHWLHUW�ZHUGHQ�N|QQHQ��'LHV�LVW�LQVEHVRQGHUH
GHVKDOE�YHUZXQGHUOLFK��GD�(LQ]HOKlQGOHU�ZLH�DXFK�)RUVFKHU�VHLW�-DKUHQ�GLH
%HGHXWXQJ� YRQ� NRQVXPHQWHQRULHQWLHUWHQ� 0DQDJHPHQWVWUDWHJLHQ� EHWRQHQ
XQG�GHQ�6WHOOHQZHUW�GHU�9HUEUDXFKHU�KHUYRUKHEHQ��$OOHUGLQJV�HUJLEW�VLFK
JHUDGH�EHL�LQWHUQDWLRQDOHQ�)RUVFKXQJVSURMHNWHQ�GLH�6FKZLHULJNHLW��8QWHUVX�
FKXQJHQ� SDUDOOHO� GXUFK]XI�KUHQ� XQG� GLHVH� LQWHUQDWLRQDO� YHUJOHLFKEDU� ]X
PDFKHQ��RKQH�¤�XP�HV�VDORSS�DXV]XGU�FNHQ�¤�%LUQHQ�PLW�bSIHOQ�]X�YHUJOHL�
FKHQ��%HUHLWV�EHL�GHU�(UVWHOOXQJ�GHU�)UDJHE|JHQ�NRPPHQ�GLH�NXOWXUHOOHQ
%HVRQGHUKHLWHQ� ]XP� 7UDJHQ�� GLH� GLH� ]X� EHDQWZRUWHQGHQ� )UDJHQ� LQ� LKUHU
%HGHXWXQJ� YHUlQGHUQ� XQG� VRPLW� DXFK� ]X� DQGHUHQ� ,QWHUSUHWDWLRQHQ� XQG
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6FKOXVVIROJHUXQJHQ� I�KUHQ��'HU�0DQJHO� DQ� WKHRUHWLVFKHU�(LQELQGXQJ�GHU
(UJHEQLVVH�NRPPW�]XGHP�QRFK�HUVFKZHUHQG�KLQ]X��GD�]XP�HLQHQ�.RQVX�
PHQWHQIRUVFKXQJ�KlXILJ�VWDUN�HPSLULVWLVFK�DXVJHULFKWHW�LVW��ZRGXUFK�WKHRUH�
WLVFKH� .RQ]HSWH� VFKZLHULJ� ]X� LPSOHPHQWLHUHQ� VLQG�� ]XP� DQGHUHQ� GLHVH
WKHRUHWLVFKHQ�.RQVWUXNWH�GXUFK�XQWHUVFKLHGOLFKH�(UIDKUXQJHQ�XQG�$QZHQ�
GXQJHQ�JHSUlJW�VLQG�
'LH�YRUOLHJHQGH�8QWHUVXFKXQJ�YHUVXFKW� GLHVHP�'HIL]LW� EHL]XNRPPHQ�

LQGHP�VLH�LQ�HLQH�LQWHUQDWLRQDOH�9HUJOHLFKVVWXGLH�]XP�/HEHQVPLWWHOHLQNDXIV�
YHUKDOWHQ�LQ�.DQDGD��*UR�EULWDQQLHQ��'HXWVFKODQG�XQG�&KLQD�HLQJHEHWWHW�LVW�
1DFK�3LORWSURMHNWHQ�EHUHLWV�0LWWH�GHU�����HU�-DKUH�LQ�GHQ�86$�YRQ�$UQROG
VRZLH�LQ�*UR�EULWDQQLHQ�YRQ�3LRFK�$UQROG��$VKWRQ�XQGHU�/\QH��*UR�UDXP
0DQFKHVWHU��ZXUGH�GDV�EHZlKUWH�8QWHUVXFKXQJVNRQ]HSW�DXI�ZHLWHUH�(LQ]HO�
KDQGHOVODQGVFKDIWHQ� �EHUWUDJHQ� XQG� YHUVXFKW�� HLQHQ� LQWHUQDWLRQDOHQ�9HU�
JOHLFKVUDKPHQ�KHU]XVWHOOHQ��,P�0LWWHOSXQNW�GHU�8QWHUVXFKXQJHQ�VWDQG�GDEHL
:DO�0DUW�DOV�GDV�JU|�WH�(LQ]HOKDQGHOVXQWHUQHKPHQ�GHU�:HOW��GDV�VHLW�VHLQHQ
(UIROJHQ�EHL�GHU�,QWHUQDWLRQDOLVLHUXQJ�LQ�0H[LNR�XQG�.DQDGD�ZHLWHUH�0lUN�
WH�HUVFKOLH�W�XQG�VHLW������PLW�VHLQHP�0DUNWHLQWULWW�LQ�'HXWVFKODQG�DXFK�LQ
(XURSD�YHUWUHWHQ�LVW� �YJO��$512/'�X��)(51,(�������*277(5%$50�������
=XU� ,QWHUSUHWDWLRQ�GHU�HPSLULVFKHQ�(UJHEQLVVH�ZXUGH�GLH�3HUVSHNWLYH�GHU
,QVWLWXWLRQHQWKHRULH�JHZlKOW��GD�VLH�VLFK�I�U�GLH�(UVFKOLH�XQJ�GHU�*U�QGH
]XP�$XIVXFKHQ�YRQ�(LQ]HOKDQGHOVJHVFKlIWHQ� LP�YHUJOHLFKHQGHQ�.RQWH[W
HLJQHW��:LH�6&+$03��������LQ�HLQHP�]XVDPPHQIDVVHQGHQ�$XIVDW]�]X�GHQ
*UXQGSHUVSHNWLYHQ�GHU�:LUWVFKDIWVJHRJUDSKLH�DQI�KUW��VWHOOW�GHU�,QVWLWXWLR�
QHQDQVDW]�HLQH�GHU�³IUXFKWEDUVWHQ�+HUDXVIRUGHUXQJHQ¦�I�U�GLH�:LUWVFKDIW�
JHRJUDSKLH�GDU��XP�GHU�JHVHOOVFKDIWOLFKHQ�3HUVSHNWLYH�QDFK�GHQ�=HLWHQ�GHU
YRUKHUUVFKHQGHQ�5DXPZLUWVFKDIWVOHKUH�ZLHGHU�]X�LKUHP�5HFKW�]X�YHUKHOIHQ
�6&+$03� ������ ������'LH�+DQGOXQJVPXVWHU� YRQ�.RQVXPHQWHQ� XQG�(LQ�
]HOKlQGOHUQ�N|QQHQ�GDULQ�PHWKRGLVFK�H[DNW�XQG�JHVHOOVFKDIWOLFK� UHOHYDQW
HUPLWWHOW�ZHUGHQ��*UXQGODJH�I�U�GLH�YRUOLHJHQGH�8QWHUVXFKXQJ�ELOGHQ�GLH
hEHUOHJXQJHQ�YRQ�$512/'�HW�DO��������XQG�������VRZLH�+$1'(/0$1�X�
$512/'���������GLH�GLH�,QVWLWXWLRQHQWKHRULH�DXI�GLH�(LQ]HOKDQGHOVIRUVFKXQJ
DQJHZHQGHW� KDEHQ� �]�%�� %,$1&+,� X�� $512/'� ������� 'LH� ZHVHQWOLFKHQ
)UDJHVWHOOXQJHQ�KLHUEHL�ZDUHQ��:RGXUFK�ZLUG� GDV�(LQNDXIVYHUKDOWHQ� GHU
.RQVXPHQWHQ�EHHLQIOXVVW"�*LEW�HV�EHVWLPPWH�1RUPHQ�GHV�(LQNDXIVYHUKDO�
WHQV��G�K��:HUWH�XQG�5HJHOQ��GLH�GDV�(LQNDXIVYHUKDOWHQ�VWHXHUQ��GLH�LQ�DOOHQ
XQWHUVXFKWHQ� /lQGHUQ� JOHLFKHUPD�HQ� JHOWHQ"� :HOFKH� 5ROOH� VSLHOHQ� GHU
VR]LR�NXOWXUHOOH�.RQWH[W�RGHU�GLH�%HVRQGHUKHLWHQ�GHV�VSH]LILVFKHQ�(LQ]HO�
KDQGHOVPDUNWHV�I�U�GDV�.RQVXPHQWHQYHUKDOWHQ"�8QG�VFKOLH�OLFK�VWHOOW�VLFK
GLH�)UDJH��LQZLHIHUQ�GHU�(UIROJ�E]Z��0LVVHUIROJ�LQWHUQDWLRQDOHU�(LQ]HOKlQG�
OHU�YRQ�GHQ�MHZHLOLJHQ�.RQVXPHQWHQEHG�UIQLVVHQ�DEKlQJW�
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� $QZHQGXQJ�GHU�,QVWLWXWLRQHQWKHRULH�DXI�GLH�(LQ]HOKDQGHOVIRUVFKXQJ
,P�8QWHUVFKLHG�]XU�0LNURSHUVSHNWLYH�YLHOHU�(LQ]HOKDQGHOVXQWHUVXFKXQJHQ
VWHOOW�GLH�,QVWLWXWLRQHQWKHRULH�HLQH�0HVRSHUVSHNWLYH�GDU��EHL�GHU�VR]LRORJL�
VFKH�$VSHNWH�]XU�,QWHUSUHWDWLRQ�|NRQRPLVFKHU�+DQGOXQJVPXVWHU�KHUDQJH]R�
JHQ� ZHUGHQ� �YJO�� %(5*(5� X�� /8&.0$11� ������ ',0$**,2� X�� 32:(//
�������'DV�+DQGHOQ� IROJW� GHPQDFK�EHVWLPPWHQ� VR]LDOHQ�5HJHOQ�� GLH� QXU
XQWHU� K|FKVW� VFKZDQNHQGHQ� %HGLQJXQJHQ� HUIROJUHLFK� LQVWLWXWLRQDOLVLHUW
ZHUGHQ�N|QQHQ��6&+0,'�X��0$85(5��������8QWHU�HLQHU�,QVWLWXWLRQ�ZLUG�LP
VR]LDOZLVVHQVFKDIWOLFKHQ� 6LQQH� HLQ� 0HFKDQLVPXV� ]XU� .DQDOLVLHUXQJ� GHV
9HUKDOWHQV�YRQ�0HQVFKHQ�YHUVWDQGHQ��GDV�EHVWLPPWHQ�:HUWHQ�RGHU�1RUPHQ
IROJW�� ,QVWLWXWLRQHQ�VLQG�VR]LDOH�(LQULFKWXQJHQ��GLH�DXI�'DXHU�EHVWLPPHQ�
³ZDV�JHWDQ�ZHUGHQ�PXVV¦��,QGHP�,QVWLWXWLRQHQ�GLH�%HOLHELJNHLW�XQG�:LOO�
N�UOLFKNHLW�VR]LDOHQ�+DQGHOQV�EHVFKUlQNHQ���EHQ�VLH�HLQH�QRUPDWLYH�:LU�
NXQJ�DXV��/,33�������������,QVEHVRQGHUH�LQ�GHQ�:LUWVFKDIWVZLVVHQVFKDIWHQ
KDW�GLH�,QVWLWXWLRQHQWKHRULH�DOV�VR�JHQDQQWH�,QVWLWXWLRQHQ|NRQRPLH�$QZHQ�
GXQJ� HUIDKUHQ� �YJO�� +(/'� X�� 187=,1*(5� ������� LQ� GHU� GHXWVFKHQ�:LUW�
VFKDIWVJHRJUDSKLH�LVW�VLH�MHGRFK�QRFK�HKHU�3URJUDPP�DOV�:LUNOLFKNHLW�XQG
VWHKW� VRPLW� YRU� HLQHU�5HLKH� YRQ�+HUDXVIRUGHUXQJHQ� �YJO��.5b7.(� �����
6&+$03��������,Q�GHU�YRUOLHJHQGHQ��LQWHUQDWLRQDO�YHUJOHLFKHQGHQ�8QWHUVX�
FKXQJ�VWHOOW�VLH�HLQHQ�KLOIUHLFKHQ�WKHRUHWLVFKHQ�5DKPHQ�GDU��EHL�GHP�(LQ�
]HOKlQGOHU�XQG�.RQVXPHQWHQ�DOV�VR]LDOH�$NWHXUH�LGHQWLIL]LHUW�ZHUGHQ��GLH
DXI�NXOWXUHOOH�3UDNWLNHQ��%LOGHU�XQG�6LJQDOH�UHDJLHUHQ�E]Z��GLHVH�SUlJHQ�XQG
VRPLW�LQ�GHQ�LQVWLWXWLRQHOOHQ�.RQWH[W��RGHU�DXFK�LQ�GLH�LQVWLWXWLRQDO�DUUDQJH�
PHQWV��HLQJHEXQGHQ�VLQG��)�U�GHQ�$XIEDX�XQG�GLH�,QWHUSUHWDWLRQ�GHU�8QWHU�
VXFKXQJ�VLQG�HLQLJH�.HUQEHJULIIH�GHU�7KHRULH�ZHVHQWOLFK��'LH�LQVWLWXWLRQHO�
OHQ�1RUPHQ�ELOGHQ�HLQ�WKHRUHWLVFKHV�.RQVWUXNW��QDFK�GHP�VR]LDOHV�9HUKDOWHQ
IXQNWLRQLHUW� E]Z�� DEOlXIW�� 6LH� VLQG� EHVWLPPWH�� LQ� GHQ� (UZDUWXQJHQ� GHU
$NWHXUH�YHUDQNHUWH��VR]LDO�GHILQLHUWH�5HJHOQ�PLW�JHVHOOVFKDIWOLFKHU�2UGQXQJ
XQG�N|QQHQ�|NRQRPLVFKHU�RGHU�JHVHOOVFKDIWOLFKHU�1DWXU�VHLQ��hEHUWUDJHQ
DXI�GLH�(LQ]HOKDQGHOVIRUVFKXQJ�VLQG�|NRQRPLVFKH�1RUPHQ�]XP�%HLVSLHO�GLH
(UZDUWXQJ�� GDVV� HLQ�(LQ]HOKlQGOHU� QLHGULJH� 3UHLVH� DQELHWHW� RGHU� LQ� JXWHU
(UUHLFKEDUNHLW�I�U�GLH�.RQVXPHQWHQ�OLHJW��8QWHU�JHVHOOVFKDIWOLFKHQ�1RUPHQ
YHUVWHKW�PDQ�XQWHU�DQGHUHP�GDV�(QJDJHPHQW�HLQHV�(LQ]HOKlQGOHUV�LQ�ORNDOHQ
$QJHOHJHQKHLWHQ�RGHU�GDV�%HIROJHQ�HWKLVFKHU�6WDQGDUGV�
(LQ� VR]LDOHU� $NWHXU� LVW� HLQ� ,QGLYLGXXP� RGHU� HLQH�*UXSSH�� GLH� VRZRKO

LQVWLWXWLRQHOOH�1RUPHQ�NUHLHUW�DOV�DXFK�DXI�VLH�UHDJLHUW��6R]LDOH�$NWHXUH��GLH
HKHU� |NRQRPLVFKH� 1RUPHQ� EHWRQHQ�� VLQG� ]XP� %HLVSLHO� (LQ]HOKlQGOHU�
9HUNlXIHU��.RQVXPHQWHQ�RGHU�$NWLRQlUH��*HVHOOVFKDIWOLFKH�1RUPHQ�ZHUGHQ
GDJHJHQ�PHLVW�GHQ�%�UJHUQ��FLWL]HQV���ZRKOWlWLJHQ�9HUHLQHQ��5HJLHUXQJHQ
RGHU�%�UJHUEHZHJXQJHQ�EHLJHPHVVHQ�
:LUG�HLQHP�VR]LDOHQ�$NWHXU�GDV�%HIROJHQ�HLQHU�EHVWLPPWHQ�LQVWLWXWLRQHO�

OHQ�1RUP�]XJHVFKULHEHQ��VSULFKW�PDQ�YRQ�QRUP�DGKHUHQFH��ZDV�]XU�8QWHU�
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VW�W]XQJ�E]Z��/R\DOLWlW�GLHVHV�$NWHXUV�GXUFK�DQGHUH�$NWHXUH�I�KUHQ�NDQQ�
:HQQ�:DO�0DUW�]XP�%HLVSLHO�QLHGULJH�3UHLVH�DQELHWHW�XQG�VLFK�]XGHP�I�U
GHQ� ORNDOHQ� .LQGHUJDUWHQ� HQJDJLHUW� XQG� GLHVH� EHLGHQ� 1RUPHQ� YRQ� GHP
.RQVXPHQWHQ� JXWJHKHL�HQ� E]Z�� KRQRULHUW�ZHUGHQ�� NDQQ� GLHV� GLUHNW� ]XP
$XIVXFKHQ� GHV� *HVFKlIWV� �SDWURQDJH�� XQG� VRPLW� ]XU� 8QWHUVW�W]XQJ� GHV
(LQ]HOKlQGOHUV��OR\DOW\��I�KUHQ��$QGHUHUVHLWV�NDQQ�GDV�(LQNDXIVYHUKDOWHQ�DOV
5HVXOWDW�GHU�%HIROJXQJ�EHVWLPPWHU�1RUPHQ�GXUFK�GHQ�(LQ]HOKlQGOHU�DXFK
�EHU�GDV�WKHRUHWLVFKH�.RQVWUXNW�/HJLWLPLWlW�EHHLQIOXVVW�ZHUGHQ��6LH�GHXWHW
DQ��LQZLHIHUQ�EHVWLPPWH�1RUPHQ�GXUFK�GLH�.RQVXPHQWHQ�DQHUNDQQW�ZHUGHQ
RGHU�DXFK�LQZLHIHUQ�(LQ]HOKlQGOHU�GLHVH�1RUP�HLQKDOWHQ��:LFKWLJ�LVW�GDEHL
GLH�)UDJH��LQZLHIHUQ�VLFK�GLH�VR�JHQDQQWH�QRUP�DGKHUHQFH�GLUHNW�LP�(LQ�
NDXIVYHUKDOWHQ� QLHGHUVFKOlJW� RGHU� DEHU� GXUFK� DQGHUH�1RUPHQ� �EHUGHFNW�
DEJHOHQNW�E]Z��JDU�QLFKW�EHU�FNVLFKWLJW�ZLUG��QRUP�PHGLDWLRQ��

� )RUVFKXQJVGHVLJQ
9HUVWHKW�PDQ�GDV�.RQVXPHQWHQYHUKDOWHQ�QLFKW�DOV�HLQH�$QHLQDQGHUUHLKXQJ
YRQ� ]XIlOOLJ� DXIHLQDQGHU� IROJHQGHQ�$NWLRQHQ�� ODVVHQ� VLFK� GLH�(UJHEQLVVH
HLQHU�LQWHUQDWLRQDOHQ�9HUJOHLFKVVWXGLH�]XP�/HEHQVPLWWHOHLQNDXIVYHUKDOWHQ
LQ�.DQDGD��*UR�EULWDQQLHQ�XQG�'HXWVFKODQG�PLW�+LQEOLFN�DXI�GHQ�MHZHLOLJHQ
NXOWXUHOOHQ�.RQWH[W�DQDO\VLHUHQ�XQG�LQWHUSUHWLHUHQ��'DEHL�PXVV�HLQVFKUlQ�
NHQG�KLQ]XJHI�JW�ZHUGHQ��GDVV�GHU�3UR]HVV�GHU�(QWVWHKXQJ�JHVHOOVFKDIWOLFKHU
1RUPHQ� LQ� YHUVFKLHGHQHQ� JHVHOOVFKDIWOLFKHQ� .RQWH[WHQ� DXFK� LQ� GHU� ,Q�
VWLWXWLRQHQWKHRULH�QRFK�QLFKW�KLQUHLFKHQG�JHNOlUW�ZHUGHQ�NRQQWH��2E�VLFK
DOVR�GLH�'XUFKVHW]XQJ�LQWHUGHSHQGHQ]UHJHOQGHU�,QVWLWXWLRQHQ�GHQ�$EVLFKWHQ
GHU�$NWHXUH�YHUGDQNW�RGHU�RE�VLH�5HVXOWDW�VSRQWDQHU�(QWZLFNOXQJHQ�VLQG�
EOHLEW�GHPQDFK�XQNODU��'LH�)UDJH��GXUFK�ZHOFKH�0HFKDQLVPHQ�GDV�PHQVFK�
OLFKH�+DQGHOQ�NDQDOLVLHUW�ZLUG��E]Z��ZRGXUFK�EHVWLPPWH�:HUWYRUVWHOOXQJHQ
RGHU�VR]LDOH�5HJHOQ�HQWVWHKHQ��LVW�*HJHQVWDQG�YHUKDOWHQVZLVVHQVFKDIWOLFKHU
$QDO\VHQ��GLH�DXFK�GHQ�5DKPHQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�VSUHQJHQ�
=LHO� LVW� HV� YLHOPHKU�� GLH� %HGHXWXQJ� XQG� GHQ� 6WHOOHQZHUW� YHUVFKLHGHQHU
LQVWLWXWLRQHOOHU�1RUPHQ� I�U� GDV�.RQVXPHQWHQYHUKDOWHQ� DE]XVFKlW]HQ�XQG
GLHVH�I�U�GHQ�(UIROJ�RGHU�0LVVHUIROJ�YRQ�(LQ]HOKlQGOHUQ�GDU]XVWHOOHQ��'LH
1RUPHQ�ZXUGHQ�PLW�+LOIH�YHUVFKLHGHQHU�)UDJHQNDWDORJH�LQ�HLQHU�5HLKH�YRQ
9RUXQWHUVXFKXQJHQ��]�%��LP�-DKU������LQ�9LFWRULD��7H[DV��XQG�*DLQHVYLOOH�
*HRUJLD��KHUJHOHLWHW�XQG� I�U�GLH�YRUOLHJHQGH�6WXGLH�ZHLWHU� HQWZLFNHOW�� ,Q
GHP� DNWXHOOHQ� 3URMHNW� ZXUGHQ� LQ� GHQ� GUHL� (LQ]HOKDQGHOVODQGVFKDIWHQ
�.LQJVWRQ��.DQDGD��������:�U]EXUJ��'HXWVFKODQG�������XQG�0DQFKHVWHU�
(QJODQG�� ������ YHUJOHLFKEDUH� VWDQGDUGLVLHUWH� )UDJHE|JHQ� DXIJHVWHOOW�� GLH
�EHU� 7HOHIRQ� YRQ� ZLOON�UOLFK� DXVJHVXFKWHQ� +DXVKDOWHQ� �V\VWHPDWLVFKH
=XIDOOVVWLFKSUREH�� EHDQWZRUWHW� ZXUGHQ�� ,Q� MHGHP� 0DUNWJHELHW� ZXUGHQ
MHZHLOV�����+DXVKDOWH�EHIUDJW�� ,P�0LWWHOSXQNW�GHV�YRUOLHJHQGHQ�%HLWUDJV



8OULNH�*(5+$5'��6WHSKHQ�-��$512/'

��'LH�DXVI�KUOLFKHQ�(UJHEQLVVH�GHU�JHVDPWHQ�8QWHUVXFKXQJ�ZHUGHQ�LQ�HLQHU�JHPHLQVDPHQ
3XEOLNDWLRQ� YRQ�$UQROG�� )HUQLH��*HUKDUG� XQG�3LRFK� GDUJHVWHOOW�� GLH� VLFK� LQ�'UXFNOHJXQJ
EHILQGHW�
���

VWHKHQ�GLH�(UJHEQLVVH�DXV�:�U]EXUJ��]XU�,QWHUSUHWDWLRQ�ZHUGHQ�VLH�LQ�GHQ
LQWHUQDWLRQDOHQ� =XVDPPHQKDQJ� GHU� 9HUJOHLFKVVWXGLH� JHVWHOOW��� :HLWHUH
(UJHEQLVVH�]X�*UR�EULWDQQLHQ�ZHUGHQ�LQ�GHP�%HLWUDJ�YRQ�)(51,(�X��3,2&+
LQ�GLHVHP�%DQG�HUOlXWHUW�
8P�GLH�%HGHXWXQJ�GHU�LQVWLWXWLRQHOOHQ�1RUPHQ�I�U�GDV�(LQNDXIVYHUKDOWHQ

DE]XOHLWHQ� XQG� LQ� HLQHQ� LQWHUQDWLRQDO� YHUJOHLFKHQGHQ�.RQWH[W� ]X� VWHOOHQ�
ZXUGH� LP�)UDJHERJHQ�HLQH�9LHO]DKO�YRQ�)UDJHQ�]XU�$XVZDKO�YRQ�/lGHQ
JHVWHOOW��GLH�MHZHLOV�PLW�GHP�6DW]�³:HOFKHU�/DGHQ�LVW�,KUHU�0HLQXQJ�QDFK
DP� EHVWHQ� JHHLJQHW� XP��¦� EHJRQQHQ�� 'LH� /DGHQDWWULEXWH� ZXUGHQ� ]HKQ
LQVWLWXWLRQHOOHQ�1RUPHQ�]XJHRUGQHW��GLH�I�U�DOOH�/lQGHU�JHWHVWHW��MHZHLOV�DEHU
GHP�EHVRQGHUHQ�NXOWXUHOOHQ�.RQWH[W�HQWVSUHFKHQG�DEJHIUDJW�ZXUGHQ��-HGH
1RUP�ZXUGH�GXUFK�PLQGHVWHQV� ]ZHL�)UDJHQNRPSOH[H� HUKREHQ��'LH� ]HKQ
1RUPHQ�XQG�MHZHLOV�HLQH�%HLVSLHOVIUDJH�DXV�GHP�)UDJHERJHQ�VLQG�LP�)RO�
JHQGHQ�DXIJHOLVWHW�

,QVWLWXWLRQHOOH�1RUP %HLVSLHOVIUDJH�DXV�GHP�)UDJHERJHQ
%HTXHPOLFKNHLW :HOFKHU�/DGHQ�LVW�I�U�6LH�DP�EHVWHQ�]X�HUUHLFKHQ"
3UHLV :HOFKHU�/DGHQ�ELHWHW�GLH�QLHGULJVWHQ�3UHLVH"
6RQGHUDQJHERWH :HOFKHU�/DGHQ�KDW�GLH�EHVWHQ�6RQGHUDQJHERWH"
$XVZDKO :HOFKHU�/DGHQ�KDW�GLH�EHVWH�$XVZDKO�EHL�)ULVFKZDUHQ"
:HUEXQJ :HOFKHU�/DGHQ�PDFKW�GLH�EHVWH�:HUEXQJ"
4XDOLWlW :HOFKHU�/DGHQ�ELHWHW�GLH�EHVWH�4XDOLWlW�EHL�*HP�VH"
/DGHQDWPRVSKlUH :HOFKHU�/DGHQ�KDW�GLH�EHVWH�/DGHQDWPRVSKlUH"
.XQGHQVHUYLFH :HOFKHU�/DGHQ�KDW�EHVRQGHUV�KLOIVEHUHLWH�%HGLHQXQJ"
&RPPXQLW\�*HPHLQ�
VFKDIWVVLQQ

:HOFKHU�/DGHQ�LVW�DP�VWlUNVWHQ�LQ�ORNDOH�$QJHOHJHQKHLWHQ
LQYROYLHUW"

+HGRQLVPXV :HOFKHU�/DGHQ�PDFKW�DP�PHLVWHQ�6SD��]X�EHVXFKHQ"
*ODXEZ�UGLJNHLW :HOFKHU�/DGHQ�ELHWHW�GLH�EHVWHQ�8PWDXVFKP|JOLFKNHLWHQ"

'LH� /HJLWLPLWlW� ZXUGH� GXUFK� )UDJHQ� ZLH� ³'LH� 6FKOLH�XQJ� ZHOFKHV� *H�
VFKlIWHV�Z�UGHQ�6LH�DP�PHLVWHQ�EHGDXHUQ"¦�JHWHVWHW��6LH�GU�FNW�DXV��LQZLH�
IHUQ� GLH� (LQKDOWXQJ� EHVWLPPWHU� 1RUPHQ� HLQ]HOQHQ� (LQ]HOKlQGOHUQ� ]XJH�
VFKULHEHQ�ZLUG�XQG�LVW�VRPLW�HLQH�ZLFKWLJH�9DULDEOH�I�U�GLH�,QWHUSUHWDWLRQ�GHU
(UJHEQLVVH�



.RQVXPHQWHQYHUKDOWHQ�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK

��'LH�&R[�5HJUHVVLRQ�LVW�lKQOLFK�ZLH�GLH�.DSODQ�0HLHU�hEHUOHEHQVDQDO\VH�HLQH�0HWKRGH
]XP�0RGHOOLHUHQ�YRQ�'DWHQ��'DEHL�N|QQHQ�ZHLWHUH�(LQIOXVVYDULDEOHQ��.RYDULDWHQ��LQ�GDV
0RGHOO�HLQEH]RJHQ�ZHUGHQ��XP�GLH�:LUNXQJ�GLHVHU�9DULDEOHQ�DXI�GHQ�8QWHUVXFKXQJVJHJHQ�

���

Vorgehensweise Analyse/Auswertung

Zuordnung der Antworten
zu 10 institutionellen

Normen (z.B. Angebot,
Preis)

1. Offene Frage nach den
Gründen zum Aufsuchen
eines Geschäfts

Regressionskoeffizient als
Indikator für den Einfluss

einer Norm auf das
Konsumentenverhalten

3. Bestimmung der
Bedeutung von Normen
zum Aufsuchen eines
bestimmten Geschäfts

Rangskala der Gründe
2. Gewichtung der

einzelnen Gründe

Frage im Fragebogen

�Welcher Grund ist für Sie
der wichtigste zum Auf-
suchen eines Lebens-

mittelgeschäfts?�

�In welchem Geschäft kaufen
Sie am häufigsten ein?�

(abh. Var.)
�Weches Geschäft ist für Sie

am besten geeignet
hinsichtlich ...?�
(unabh. Var.)

�Auf einer Skala von 1-7,
wie wichtig ist der jeweilige
Grund zum Aufsuchen des

von Ihnen bevorzugten
Geschäfts?�

Abb. 1: Verschiedene Verfahren zur Bestimmung institutioneller Normen

$XI�GUHL�YHUVFKLHGHQH�$UWHQ�XQG�:HLVHQ�ZXUGH�JHWHVWHW�� LQZLHZHLW�GLHVH
1RUPHQ� I�U� GDV� (LQNDXIVYHUKDOWHQ� GHU� .RQVXPHQWHQ� UHOHYDQW� VLQG� �YJO�
$EE������=XHUVW�ZXUGH�LQ�]ZHL�RIIHQHQ�)UDJHQ�HU|UWHUW��ZHOFKHU�*UXQG�JDQ]
DOOJHPHLQ� DP�ZLFKWLJVWHQ�]ZHLWZLFKWLJVWHQ� I�U� GDV�$XIVXFKHQ� HLQHV�*H�
VFKlIWHV�LVW��'LH�$QWZRUWHQ�ZXUGHQ�EHL�GHU�$XVZHUWXQJ�GHQ�]HKQ�.DWHJR�
ULHQ�]XJHRUGQHW�XQG�HLQH�5DQJRUGQXQJ�GHU�$QWZRUWHQ�DXIJHVWHOOW��,Q�HLQHP
]ZHLWHQ�$QVDW]�ZXUGHQ�GLH�1RUPHQ�DXI�HLQHU�5DQJVNDOD�YRQ���ELV���QDFK
LKUHU�%HGHXWXQJ�I�U�GDV�$XIVXFKHQ�GHV�EHYRU]XJWHQ�*HVFKlIWHV�JHZLFKWHW�
'DEHL�ZXUGH�MHGH�1RUP�GXUFK�ZHQLJVWHQV�HLQHQ�*UXQG�DEJHIUDJW��,Q�HLQHP
GULWWHQ�7HVW�]XU�5HOHYDQ]�LQVWLWXWLRQHOOHU�1RUPHQ�ZXUGH�HLQH�5HJUHVVLRQV�
DQDO\VH�GXUFKJHI�KUW��$OV�DEKlQJLJH�9DULDEOH�IXQJLHUWH�GLH�(LQNDXIVVWlWWHQ�
SUlIHUHQ]��)UDJH��³,Q�ZHOFKHP�*HVFKlIW�NDXIHQ�6LH�DP�KlXILJVWHQ�HLQ"¦��
GLH�XQDEKlQJLJHQ�9DULDEOHQ�ELOGHWHQ�GLH�)UDJHQ�]X�GHQ�]HKQ�LQVWLWXWLRQHOOHQ
1RUPHQ��'LH�5HJUHVVLRQVNRHIIL]LHQWHQ�NRQQWHQ�DXI�%DVLV�GHU�7�6WDWLVWLN�DOV
(LQIOXVVIDNWRUHQ�GHU�MHZHLOLJHQ�1RUP�LQWHUSUHWLHUW�ZHUGHQ�

,QZLHZHLW� GLH�1RUP� GLUHNWHQ� RGHU� LQGLUHNWHQ�(LQIOXVV� DXI� GDV� (LQNDXIV�
YHUKDOWHQ�EHVLW]W� �GLH� VR�JHQDQQWH�/HJLWLPLWlW�GHU�1RUPHQ���ZXUGH�GXUFK
HLQHQ�0HGLDWLRQVWHVW�HUPLWWHOW��YJO��%$521�X��.(11<��������+LHU]X�ZDUHQ
GUHL�VWDWLVWLVFKH�6FKULWWH�QRWZHQGLJ��YJO��$EE������=XHUVW�ZXUGH�HLQH�&R[�
5HJUHVVLRQ�� GXUFKJHI�KUW�� GLH� GLH� VWDWLVWLVFKH�6LJQLILNDQ]� ]ZLVFKHQ� MHGHU



8OULNH�*(5+$5'��6WHSKHQ�-��$512/'

VWDQG�DE]XVFKlW]HQ��,Q�GLHVHP�)DOOH�KDQGHOWH�HV�VLFK�]XP�%HLVSLHO�XP�GLH�9DULDEOH�/HJL�
WLPLWlW�
���

2. Hinzuziehen von Legiti-
mität als weitere unab-
hängige Variable in das
Regressionsmodell

Vorgehensweise Analyse/Auswertung

1. Statistische Signifikanz
der Normen
(siehe Schritt 3, Abb. 1)

3. Legitimität als abhängige
Variable im OLS-
Regressionsmodell

Statistische Relevanz der
Norm als Einflussfaktor

für das Aufsuchen
eines Geschäfts

Regressionskoeffizient
als Indikator für den

Einfluss der Norm auf die
Einkaufsstättenpräferenz

Statistische Signifikanz des
Einflusses der Normen

auf das Einkaufsverhalten

Cox Regression zwischen
abh. Var. (welches

Geschäft am häufigsten
besucht) und unabh. Var.

(welches Geschäft am
besten geeignet)

Umsetzung im Fragebogen

�Die Schließung welchen
Geschäfts ... � (abh. Var.)/
zehn institutionelle Normen

�Die Schließung welchen
Geschäfts würden Sie

am meisten bedauern?�

Abb. 2: 3-stufiges Verfahren zur Abschätzung der Legitimität institutioneller
Normen (Mediationstest)

LQVWLWXWLRQHOOHQ� 1RUP� �XQDEKlQJLJH� 9DULDEOH�� XQG� GHU� :DKO� GHV� EHYRU�
]XJWHQ�*HVFKlIWHV�WHVWHW��,Q�HLQHP�]ZHLWHQ�6FKULWW�ZXUGH�ZLHGHU�PLW�+LOIH
HLQHU� &R[�5HJUHVVLRQ� /HJLWLPLWlW� �DOVR� GLH�$QWZRUW� DXI� GLH� )UDJH�� ³'LH
6FKOLH�XQJ� ZHOFKHV� *HVFKlIWV� Z�UGHQ� 6LH� DP� PHLVWHQ� EHGDXHUQ"¦�� DOV
ZHLWHUH�XQDEKlQJLJH�9DULDEOH�LQ�GDV�5HJUHVVLRQVPRGHOO�KLQ]XJH]RJHQ��,VW
GHU� .RHIIL]LHQW� I�U� GLHVH� 9DULDEOH� VLJQLILNDQW�� NDQQ� GDYRQ� DXVJHJDQJHQ
ZHUGHQ��GDVV�GLH�1RUP�GLH�(LQNDXIVVWlWWHQSUlIHUHQ]�EHHLQIOXVVW��,Q�HLQHP
GULWWHQ�6FKULWW�ZXUGH�HLQH�5HJUHVVLRQVDQDO\VH�QDFK�GHU�0HWKRGH�GHU�³NOHLQ�
VWHQ�4XDGUDWH¦��YJO��%$+5(1%(5*�HW�DO��������GXUFKJHI�KUW��EHL�GHU�/HJL�
WLPLWlW�DOV�DEKlQJLJH�9DULDEOH�JHJHQ�EHU�GHQ�]HKQ�LQVWLWXWLRQHOOHQ�1RUPHQ
GHILQLHUW�ZXUGH��:DU�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�GLHVHQ�9DULDEOHQ�VWD�
WLVWLVFK� VLJQLILNDQW�� NRQQWH� GDV� YRUKHULJH�(UJHEQLV� EHVWlWLJW� XQG� GLHV� DOV
=HLFKHQ� GHV�(LQIOXVVHV� GHU� HLQ]HOQHQ�1RUPHQ� DXI� GDV�(LQNDXIVYHUKDOWHQ
LQWHUSUHWLHUW�ZHUGHQ�

� (UJHEQLVVH�GHU�8QWHUVXFKXQJ�LQ�'HXWVFKODQG
,QVJHVDPW� LVW�GHU�(LQ]HOKDQGHOVPDUNW� �IRRG�XQG�QRQ�IRRG��]ZDU� LP�9HU�
JOHLFK� ]X� GHQ� DQGHUHQ�8QWHUVXFKXQJVJHELHWHQ� UHODWLY� IUDJPHQWLHUW�� DOOHU�
GLQJV�YHUHLQHQ�GLH�]HKQ�JU|�WHQ�(LQ]HOKDQGHOVXQWHUQHKPHQ�HLQHQ�0DUNW�
DQWHLO� YRQ� ������ DXI� VLFK�� $QJHI�KUW� YRQ� GHU�0HWUR�*UXSSH�� GLH� DOOHLQ
NQDSS�����GHV�8PVDW]HV�HU]LHOW��IROJHQ�5HZH��(GHND�XQG�$OGL�XQG�VFKOLH��
OLFK� GLH� 6FKZDU]�*UXSSH� �/LGO���:DO�0DUW� EHOHJW� HUVW� 5DQJSODW]� ��� GHU



.RQVXPHQWHQYHUKDOWHQ�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK

���

QDWLRQDOHQ� 6NDOD�� $XIIlOOLJ� LVW�� GDVV� YLHOH� 8QWHUQHKPHQ� HLQH� 5HLKH� YRQ
*HVFKlIWVOLQLHQ�XQG�%HWULHEVIRUPHQ�EHWUHLEHQ��VR�]XP�%HLVSLHO�GLH�5HZH�
*UXSSH��GLH�GLH�6XSHUPlUNWH�5HZH�XQG�0LQLPDO��GDV�6%�:DUHQKDXV�7RRP
XQG�GHQ�'LVFRXQWHU�3HQQ\�I�KUW��/HEHQVPLWWHO]HLWXQJ�������
'LHVHV�YLHOIlOWLJH�%LOG�JLOW�DXFK�I�U�GHQ�/HEHQVPLWWHOHLQ]HOKDQGHOVPDUNW

LQ�:�U]EXUJ��)LOLDOHQ�QHXQ�YHUVFKLHGHQHU�/HEHQVPLWWHONHWWHQ�WHLOHQ�VLFK�GHQ
0DUNW� DXI��$P� KlXILJVWHQ�ZLUG� YRQ� GHQ� ����%HIUDJWHQ�$OGL� DXIJHVXFKW
������� JHIROJW� YRQ� .XSVFK�� 7HJXW� XQG� /LGO� �YJO�� 7DE�� ���� $OOH� �EULJHQ
(LQ]HOKlQGOHU�ZHUGHQ�QXU�QRFK�YRQ�����XQG�ZHQLJHU�GHU�.RQVXPHQWHQ�DOV
YRUUDQJLJHV�*HVFKlIW�JHZlKOW��(QWVFKHLGHQG�I�U�GLH�,QWHUSUHWDWLRQ�GHU�(U�
JHEQLVVH�ZDUHQ�GLH�*U�QGH�I�U�GLH�:DKO�HLQHV�*HVFKlIWHV��GLH�KLHU�LQ�HLQHU
RIIHQHQ�)UDJH�QDFK�GHP�DOOJHPHLQ�ZLFKWLJVWHQ�XQG�]ZHLWZLFKWLJVWHQ�*UXQG
]XP�$XIVXFKHQ�GHV�EHYRU]XJWHQ�*HVFKlIWV�HUKREHQ�XQG�LQ�GHU�,QWHUSUHWDWLRQ
]X�GHQ�REHQ�GLVNXWLHUWHQ�LQVWLWXWLRQHOOHQ�1RUPHQ�]XVDPPHQJHIDVVW�ZXUGHQ
�YJO��$EE�����6FKULWW�����'LH�ZLFKWLJVWH�1RUP�ZDU�GHPQDFK�%HTXHPOLFKNHLW�
PHKU�DOV�GLH�+lOIWH�DOOHU�%HIUDJWHQ�QDQQWH�(UUHLFKEDUNHLW�DOV�GHQ�ZLFKWLJVWHQ
*UXQG� ]XP�$XIVXFKHQ� HLQHV�*HVFKlIWHV� �YJO��7DE�� ����$Q� ]ZHLWHU�6WHOOH
UDQJLHUWH�GDV�3UHLV�/HLVWXQJVYHUKlOWQLV������1HQQXQJHQ���JHIROJW�YRQ�$XV�
ZDKO�������XQG�PLW�GHXWOLFKHP�$EVWDQG�4XDOLWlW�������'LH�ZHLWHUHQ�]XYRU
DOV�UHOHYDQW�HUDFKWHWHQ�1RUPHQ�ZLH�$WPRVSKlUH��.XQGHQVHUYLFH��:HUEXQJ�
*HPHLQVFKDIWVVLQQ�� (UOHEQLVDVSHNWH� XQG� 9HUWUDXHQVZ�UGLJNHLW� GHV� *H�
VFKlIWV� VSLHOWHQ� I�U� GLH� .RQVXPHQWHQ� QXU� QRFK� HLQH� JHULQJI�JLJH� 5ROOH
�MHZHLOV�ZHQLJHU�DOV����1HQQXQJHQ��
7DE�����'LH�DP�KlXILJVWHQ�DXIJHVXFKWHQ�/HEHQVPLWWHOJHVFKlIWH�LQ�:�U]EXUJ

*HVFKlIW =DKO�GHU�1HQQXQJHQ��LQ���
$OGL ����

.XSVFK ����
7HJXW ����
/LGO ����
(GHND ����

:DO�0DUW ���
1RUPD ���
5HZH ���
7RRP ���

Q� ����
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'LHVHV�(UJHEQLV�ZXUGH�GXUFK�GDV�]ZHLWH�7HVWYHUIDKUHQ�EHVWlWLJW��EHL�GHP
GLH�*U�QGH�I�U�GHQ�%HVXFK�GHV�EHYRU]XJWHQ�*HVFKlIWHV�DXI�HLQHU�6NDOD�YRQ
��ELV���EHZHUWHW�ZXUGHQ��YJO��$EE�����6FKULWW�����+LHUEHL�ZXUGH�EHUHLWV�HLQ
HUVWHU�+LQZHLV�DXI�GLH�(UI�OOXQJ�GHU��YRUQHKPOLFK�|NRQRPLVFKHQ��1RUPHQ
GXUFK�GLH�YHUVFKLHGHQHQ�(LQ]HOKlQGOHU� HUNHQQEDU��6R�YHUEXFKW�$OGL� VHKU
KRKH�:HUWH� LP�%HUHLFK� GHU� 3UHLVQRUP� �QLHGULJH� 3UHLVH�� JXWHV� 3UHLV�/HL�
VWXQJVYHUKlOWQLV��6RQGHUDQJHERWH���ZlKUHQG�.XSVFK�XQG�(GHND�GLH�K|FK�
VWHQ�:HUWH�EHL�(UUHLFKEDUNHLW� �%HTXHPOLFKNHLWVQRUP��HUKDOWHQ��7HJXW�GD�
JHJHQ�VFKQHLGHW�DX�HURUGHQWOLFK�JXW�EHL�4XDOLWlW��KRFKZHUWLJH�/HEHQVPLWWHO�
4XDOLWlW�2EVW��VRZLH�EHL�$WPRVSKlUH��/DGHQDWPRVSKlUH��6DXEHUNHLW��XQG
.XQGHQVHUYLFH�DE��:DO�0DUW�VFKOLH�OLFK�VWLFKW�GXUFK�GLH�K|FKVWHQ�:HUWH�EHL
GHU�$QJHERWVQRUP�KHUDXV��LQGHP�HV�VRZRKO�EHL�GHU�$XVZDKO�DQ�)RRG��GHU
$XVZDKO�DQ�1RQ�)RRG�XQG�GHU�.DWHJRULH�³DOOHV�YRUUlWLJ¦�DP�EHVWHQ�YRQ
DOOHQ�(LQ]HOKlQGOHUQ�DEVFKQHLGHW�
'LHVH�HUVWHQ�+LQZHLVH�DXI�GLH�(UI�OOXQJ�LQVWLWXWLRQHOO�YHUDQNHUWHU�1RUPHQ

GXUFK�GLH�(LQ]HOKlQGOHU�ZXUGHQ�EHL�GHP�GULWWHQ�7HVWYHUIDKUHQ�ZHLWHU�EH�
VWlWLJW� �YJO�� $EE���� 6FKULWW� ��� (UJHEQLVVH� VLHKH�$EE�� �¤���� 6R� LVW� GLH� VR
JHQDQQWH�QRUP�DGKHUHQFH�EHL�$OGL�DP�K|FKVWHQ�LP�3UHLVVHJPHQW��DXVJH�
GU�FNW�GXUFK�)DNWRUHQ�ZLH�QLHGULJH�3UHLVH��EHVWHV�3UHLV�/HLVWXQJVYHUKlOWQLV
XQG�EHVWH�6RQGHUDQJHERWH���JHIROJW�YRQ�VFKQHOOHU�.DVVHQDEIHUWLJXQJ�XQG
EHVWHQ�8PWDXVFKP|JOLFKNHLWHQ��ZDV�]XU�1RUP�GHV�.XQGHQVHUYLFH�]lKOW��'HU
%HUHLFK��GHU�GXUFK�$XVZDKO��$WPRVSKlUH�XQG�%HVRQGHUKHLWHQ�LP�$QJHERW
DXVJHGU�FNW�ZLUG��HUUHLFKW�EHL�$OGL�QXU�HLQH�JHULQJH�$QHUNHQQXQJ��*DQ]
DQGHUV�YHUKlOW�HV�VLFK�GDJHJHQ�EHL�:DO�0DUW��+LHU�ILQGHQ�$XVZDKO��*HOH�
JHQKHLW�GHV�2QH�6WRS�6KRSSLQJ��%HVRQGHUKHLWHQ�XQG�:HUEXQJ�GLH�JU|�WH
%HVWlWLJXQJ��ZlKUHQG�3UHLVH�XQG�4XDOLWlW�HKHU�QDFKUDQJLJ�VFKHLQHQ��'DV
%LOG� GHU� 1RUPHQHUI�OOXQJ� GXUFK� GLH� YHUVFKLHGHQHQ� (LQ]HOKlQGOHU� ZLUG
ZHLWHU�HUJlQ]W�GXUFK�GHQ�%OLFN�DXI�GLH�(UJHEQLVVH�YRQ�.XSVFK��$EE�����
+LHU�VSLHOHQ�ORNDOH�3URGXNWH��GLH�4XDOLWlW�GHU�)ULVFKZDUHQWKHNH��GLH�JXWH
(UUHLFKEDUNHLW��DEHU�DXFK�GLH�$WPRVSKlUH��/DGHQDWPRVSKlUH��IUHXQGOLFKH
%HGLHQXQJ��HLQH�EHVRQGHUH�5ROOH��GLH�GXUFK�GHQ�HKHU�DOV�1DFKEDUVFKDIWV�
ODGHQ�]X�NDWHJRULVLHUHQGHQ�(LQ]HOKlQGOHU�EHGLHQW�ZHUGHQ��%HPHUNHQVZHUW
LVW�QRFK�7HJXW��KLHU�QLFKW�PLW�HLQHU�H[WUD�$EELOGXQJ�EHGDFKW���'LHVHV�*H�
VFKlIW�ZLUG�LQ�GHU�*HVDPW]DKO�DOOHU�1HQQXQJHQ�DP�KlXILJVWHQ�DOV�³EHVWHV¦
*HVFKlIW�HUZlKQW��REZRKO�HV�QXU�DP�GULWWKlXILJVWHQ�QDFK�$OGL�XQG�.XSVFK
DXFK� ZLUNOLFK� DXIJHVXFKW� ZLUG�� +LHU� ]lKOHQ� YRU� DOOHP� GLH� $QJHERWH� LP
%HUHLFK�GHU�%LR�3URGXNWH� VRZLH�)DNWRUHQ��GLH� DXI�KRKH�4XDOLWlW��%HVRQ�
GHUKHLWHQ�GHV�$QJHERWV�XQG�/DGHQDWPRVSKlUH�KLQZHLVHQ�
'LH�(UJHEQLVVH�GHU�QRUP�DGKHUHQFH�HLQ]HOQHU�*HVFKlIWH�N|QQHQ�DXI�HLQH

ZHLWHUH�$UW�XQG�:HLVH� LQWHUSUHWLHUW�ZHUGHQ� �HEHQIDOOV�$EE���¤����1LPPW
PDQ�GLH�9DULDEOH�³DP�EHVWHQ�]X�HUUHLFKHQ¦��GHU�ZLFKWLJVWH�HLQ]HOQ�JHQDQQWH
*UXQG�]XP�$XIVXFKHQ�HLQHV�*HVFKlIWHV��XQG��VHW]W�VLH�LQ�5HODWLRQ��]XP�DP
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KlXILJVWHQ�DXIJHVXFKWHQ�*HVFKlIW��HUJHEHQ�VLFK�LQWHUHVVDQWH�$EZHLFKXQJHQ
]ZLVFKHQ�GHQ�H[HPSODULVFK�GDUJHVWHOOWHQ�/lGHQ��$OGL��]XP�%HLVSLHO��LVW�QXU
I�U����GHU�%HIUDJWHQ�DP�EHVWHQ�]X�HUUHLFKHQ��]LHKW�DEHU�HLQ�)�QIWHO�DOOHU
.lXIHU�DQ��,QVRIHUQ�ZLUG�GLH�1RUP�%HTXHPOLFKNHLW�GXUFK�3UHLVH��EHUODJHUW�
GLHVH�|NRQRPLVFKH�1RUP��EHUZLHJW�DOV�*UXQG��HLQ�*HVFKlIW�¤� LQ�GLHVHP
)DOOH�$OGL�¤�DXI]XVXFKHQ��*HQDX�DQGHUVKHUXP�YHUKlOW�HV�VLFK�GDJHJHQ�EHL
.XSVFK��I�U�HLQ�9LHUWHO�DOOHU�%HIUDJWHQ�OLHJW�GLHVHV�*HVFKlIW�LQ�EHVWHU�(U�
UHLFKEDUNHLW��DEHU�QXU�����NDXIHQ�GRUW�DXFK�DP�KlXILJVWHQ�HLQ��+LHU�UHLFKHQ
DOVR�GLH�KRKHQ�:HUWH�EHL�ORNDOHQ�3URGXNWHQ�XQG�4XDOLWlWV��VRZLH�DWPRVSKl�
ULVFKHQ�$VSHNWHQ�QLFKW�DXV��GLHVH�*HVFKlIWH�DXI]XVXFKHQ��'LH�|NRQRPLVFKH
1RUP�¤�YRQ�.XSVFK�LQ�GHQ�$XJHQ�GHU�.RQVXPHQWHQ�QLFKW�HUI�OOW��QLHGULJHV
$EVFKQHLGHQ� EHL� GHQ� )UDJHQ� QDFK� GHP� 3UHLV�� ¤� NDQQ� VRPLW� QLFKW� GXUFK
DQGHUH�.ULWHULHQ�DXIJHZRJHQ�ZHUGHQ�
)DVVW�PDQ�GLH�(UJHEQLVVH�I�U�GHQ�:�U]EXUJHU�/HEHQVPLWWHOHLQ]HOKDQGHO

]XVDPPHQ�� ]HLJW� VLFK�� GDVV� GLH�.RQVXPHQWHQ� GHQ� YHUVFKLHGHQHQ�(LQ]HO�
KlQGOHUQ� HLQH� XQWHUVFKLHGOLFKH� %HUHFKWLJXQJ� KLQVLFKWOLFK� GHU� (UI�OOXQJ
EHVWLPPWHU�LQVWLWXWLRQHOOHU�1RUPHQ�JHEHQ��6R��EHU]HXJHQ�$OGL�XQG�/LGO��DOV
W\SLVFKH�'LVFRXQW�/lGHQ��GXUFK�3UHLVH��7HJXW�DOV�K|KHUZHUWLJHU�6XSHUPDUNW
GXUFK�4XDOLWlW��:DO�0DUW�DOV�JUR�HV�6%�:DUHQKDXV�GXUFK�$XVZDKO��XQG
.XSVFK��PLW�VHLQHQ�HKHU�NOHLQHQ�]DKOUHLFKHQ�*HVFKlIWHQ�QRFK�DP�HKHVWHQ�DOV
1DFKEDUVFKDIWVJHVFKlIW� ]X� EH]HLFKQHQ�� GXUFK� (UUHLFKEDUNHLW�� 'D� GLHVH
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��'LH�.RUUHODWLRQVNRHIIL]LHQWHQ��$OSKD�5HOLDELOLW\�&RHIILFLHQW��GHU�YHUVFKLHGHQHQ�1RUPHQ
ODJHQ� �EHUZLHJHQG� LP� DN]HSWDEOHQ� %HUHLFK� ]ZLVFKHQ� ���� XQG� ����� ,QVEHVRQGHUH� 3UHLV�
$XVZDKO��4XDOLWlW�XQG�/DGHQDWPRVSKlUH�HUUHLFKWHQ�GLHVH�:HUWH��%HL�GHQ�1RUPHQ�:HUEXQJ�
6HUYLFH� XQG� *HPHLQVFKDIWVVLQQ� ODJHQ� GLH� :HUWH� HWZDV� QLHGULJHU�� ZRGXUFK� HLQ� K|KHUHU
0HVVIHKOHU� EHL� GHP� =XVDPPHQKDQJ� ]ZLVFKHQ� DEKlQJLJHU� XQG� XQDEKlQJLJHU� 9DULDEOH
DQJHQRPPHQ�ZHUGHQ�PXVV��(LQ]HOQH�1RUPHQ�ZXUGHQ�LQ�PDQFKHQ�8QWHUVXFKXQJVJHELHWHQ
DXFK�QXU�PLW�HLQHU�9DULDEOH�HUKREHQ��VR�GDVV�NHLQH�6LJQLILNDQ]WHVWV�YRUJHQRPPHQ�ZHUGHQ
NRQQWHQ�

���

1RUPHQ� MHGRFK� HLQHQ� XQWHUVFKLHGOLFK� VWDUNHQ� (LQIOXVV� DXI� GDV� .XQGHQ�
YHUKDOWHQ� EHVLW]HQ�� I�KUW� ]XP�%HLVSLHO� GDV� JXWH� (UJHEQLV� YRQ�:DO�0DUW
KLQVLFKWOLFK�VHLQHV�JUR�HQ�$QJHERWV�QLFKW�]X�HLQHP�QHQQHQVZHUWHQ�$QWHLO
DP�/HEHQVPLWWHOHLQ]HOKDQGHO��$XFK�7HJXW�ZLUG��EHUGXUFKVFKQLWWOLFK�SRVLWLY
EHZHUWHW��GLH�4XDOLWlWVPHUNPDOH�ZHUGHQ�DEHU�GXUFK�DQGHUH�$VSHNWH��GLH�LP
=XVDPPHQKDQJ�PLW�QLHGULJHQ�3UHLVHQ�VWHKHQ���EHUODJHUW��'D�GLH�1RUPHQ
3UHLV�XQG�%HTXHPOLFKNHLW� DP�VWlUNVWHQ�ZLHJHQ��KDEHQ� VLH� HLQHQ�GLUHNWHQ
(LQIOXVV�DXI�GDV�.XQGHQYHUKDOWHQ��ZDV�$OGL�XQG�DXFK�/LGO�¤�WURW]�'HIL]LWHQ
LQ�DQGHUHQ�%HUHLFKHQ�¤�HLQH�KRKH�/HJLWLPLWlW�GHU�.XQGHQ�EHVFKHUW�

� $QZHQGXQJ�GHU�8QWHUVXFKXQJVHUJHEQLVVH�DXI�GLH�XQWHUVFKLHGOLFKHQ
(LQ]HOKDQGHOVODQGVFKDIWHQ

:HOFKHV�*HZLFKW�GLH�HLQ]HOQHQ�1RUPHQ�EHVLW]HQ�XQG�LQZLHIHUQ�VLH�HLQHQ
GLUHNWHQ�(LQIOXVV�DXI�GDV�.XQGHQYHUKDOWHQ�KDEHQ��ZLUG�LQVEHVRQGHUH�EHL�GHU
,QWHUSUHWDWLRQ� GHU� (UJHEQLVVH� LP� LQWHUQDWLRQDOHQ� .RQWH[W� GHXWOLFK��� 'LH
'RPLQDQ]�|NRQRPLVFKHU�1RUPHQ��GLH�VFKRQ�EHL�GHQ�:�U]EXUJHU�(UJHE�
QLVVHQ�KHUDXVJHVWHOOW�ZXUGH��ZLUG�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK�QRFK�HLQPDO
KHUYRUJHKREHQ��6R�EHVWlWLJHQ�GLH�RIIHQH�)UDJH�QDFK�GHP�ZLFKWLJVWHQ�*UXQG
]XP�$XIVXFKHQ�HLQHV�*HVFKlIWHV� �$QDO\VHVFKULWW����$EE�����DOV�DXFK�GLH
5HJUHVVLRQVDQDO\VH� GHV� EHYRU]XJWHQ� *HVFKlIWV� JHJHQ�EHU� GHQ� ]HKQ� LQ�
VWLWXWLRQHOOHQ�1RUPHQ��$QDO\VHVFKULWW����$EE�����]XPLQGHVW�LQ�GHQ�REHUVWHQ
5lQJHQ�HLQ�UHODWLY�HLQGHXWLJHV�%LOG��%HTXHPOLFKNHLW��DXVJHGU�FNW�LQVEHVRQ�
GHUH� GXUFK� GLH� (UUHLFKEDUNHLW� GHV� *HVFKlIWV�� EHVLW]W� VRZRKO� LQ� .DQDGD�
'HXWVFKODQG�DOV�DXFK�*UR�EULWDQQLHQ�GLH�K|FKVWH�3ULRULWlW��UXQG�GLH�+lOIWH
E]Z��]ZHL�'ULWWHO�GHU�%HIUDJWHQ�QDQQWHQ�GLHV�DOV�ZLFKWLJVWHQ�*UXQG��YJO�
7DE������$Q�]ZHLWHU�6WHOOH�UDQJLHUW�GDV�3UHLV�/HLVWXQJVYHUKlOWQLV��GDV�HEHQ�
IDOOV� LQ� DOOHQ� /lQGHUQ� JHQDQQW� ZLUG�� 6RPLW� EHVWHKW� EHL� GHQ� ZLFKWLJVWHQ
1RUPHQ� HLQH� UHODWLY� HLQGHXWLJH� hEHUHLQVWLPPXQJ� LQ� GHQ� XQWHUVXFKWHQ
/lQGHUQ�
$XI� GHQ� XQWHUHQ�(EHQHQ�ZHUGHQ� GLH� (UJHEQLVVH� HWZDV� GLIIHUHQ]LHUWHU�

$XVZDKO�ZLUG� LQ� 7DEHOOH� �� QRFK� UHODWLY� HLQGHXWLJ� LQ� DOOHQ� GUHL� /lQGHUQ
KHUYRUJHKREHQ��EHL�GHU�5HJUHVVLRQVDQDO\VH�DOV�GHP�GULWWHQ�9HUIDKUHQ�]XU
%HVWLPPXQJ�GHU�1RUPHQ�VLQG�GLH�:HUWH�MHGRFK�QXU�QRFK�LQ�*UR�EULWDQQLHQ
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�� 'LHVH� 9HUIDKUHQ� ZXUGHQ� QXU� I�U� GLH� EHLGHQ� 8QWHUVXFKXQJHQ� LQ� *UR�EULWDQQLHQ� XQG
'HXWVFKODQG�GXUFKJHI�KUW�
���

7DE���� 'LH�ZLFKWLJVWHQ�*U�QGH�]XP�$XIVXFKHQ�HLQHV�*HVFKlIWV�LQ�.DQDGD�
'HXWVFKODQG�XQG�*UR�EULWDQQLHQ

1RUP 'HXWVFKODQG
:�U]EXUJ�����

.DQDGD
.LQJVWRQ�����

*UR�EULWDQQLHQ
0DQFKHVWHU�����

%HTXHPOLFKNHLW ��� ��� ���
3UHLV�/HLVWXQJ ��� ��� ���
$XVZDKO ��� ��� ���
/DGHQDWPRVSKlUH �� ��� ���
6HUYLFH �� ��� ��
4XDOLWlW ��� ��� ���
Q ��� ��� ���

KRFK��:lKUHQG�LQ�'HXWVFKODQG�QXU�4XDOLWlW�QRFK�HLQHQ�EHPHUNHQVZHUWHQ
6WHOOHQZHUW�EHVLW]W��WHLOHQ�VLFK�LQ�.DQDGD�6HUYLFH��6RQGHUDQJHERWH��4XDOLWlW
XQG� /DGHQDWPRVSKlUH� GLHVHQ� 5DQJSODW]�� $OOHUGLQJV� PXVV� HLQJHVFKUlQNW
ZHUGHQ��GDVV�LQ�.DQDGD�QLFKW�DXVVFKOLH�OLFK�/HEHQVPLWWHOJHVFKlIWH��VRQGHUQ
DXIJUXQG�HLQHU�DQGHUHQ�(LQ]HOKDQGHOVVWUXNWXU�DXFK�.DXIKlXVHU�LQ�GLH�8QWHU�
VXFKXQJ�PLWHLQEH]RJHQ�ZXUGHQ��,Q�0DQFKHVWHU�VWLFKW�QHEHQ�4XDOLWlW�QRFK
/DGHQDWPRVSKlUH�DOV�$UJXPHQW�KHUYRU��GLH�DQGHUHQ�1RUPHQ�EHVLW]HQ�ZLH�LQ
'HXWVFKODQG�UHODWLY�ZHQLJ�*HZLFKW��$XFK�GLH�REHQ�DQJHVSURFKHQH�*HZLFK�
WXQJ� GHU�*U�QGH� DXI� HLQHU� 6NDOD� YRQ� �� ELV� �� �$QDO\VHVFKULWW� ���$EE�� ��
EHVWlWLJW�GLH�(UJHEQLVVH��LQGHP�%HTXHPOLFKNHLW�DOV�ZLFKWLJVWHV�$UJXPHQW
EHZHUWHW�ZLUG�� 3UHLVH��$XVZDKO� XQG�/DGHQDWPRVSKlUH� HUKDOWHQ� HEHQIDOOV
KRKH�:HUWH��
'LH�/HJLWLPLWlW�GHU�1RUPHQ� LQ�GHQ�GUHL�/lQGHUQ��DOVR�GHU�(UNOlUXQJV�

]XVDPPHQKDQJ� �EHU� GHQ� (LQIOXVV� GHU�1RUPHQ� DXI� GDV�.XQGHQYHUKDOWHQ
�SDWURQDJH���ZXUGH�LQ�GHP�REHQ�NXU]�GDUJHVWHOOWHQ�GUHLVWXILJHQ�9HUIDKUHQ
JHPHVVHQ��$EE������,Q�GLHVHP�VR�JHQDQQWHQ�WHVW�IRU�PHGLDWLRQ�ZLUG�XQWHU�
VXFKW��RE�GLH�MHZHLOLJH�LQVWLWXWLRQHOOH�1RUP�GXUFK�GLH�/HJLWLPLWlW�DQGHUHU
1RUPHQ�DXIJHZHLFKW��PHGLDWLRQ��ZLUG��'LH�(UJHEQLVVH�GLHVHV�DXIZlQGLJHQ
9HUIDKUHQV�I�U�GLH�GUHL�XQWHUVXFKWHQ�/lQGHU�VLQG�LQ�7DEHOOH���]XVDPPHQJH�
IDVVW��+LHU�ZLUG�GLH�hEHUOHJHQKHLW�GHU�EHLGHQ�|NRQRPLVFKHQ�1RUPHQ�HUQHXW
EHVWlWLJW��%HTXHPOLFKNHLW�XQG�3UHLV�/HLVWXQJVYHUKlOWQLV�ZHUGHQ�QLFKW�GXUFK
DQGHUH�)DNWRUHQ�DEJHOHQNW��VRQGHUQ�EHVLW]HQ�LQ�DOOHQ�8QWHUVXFKXQJVJHELHWHQ
HLQHQ�GLUHNWHQ�(LQIOXVV�DXI�GDV�.XQGHQYHUKDOWHQ��'LHV�EHGHXWHW��GDVV�HLQ
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(LQ]HOKlQGOHU��GHU�LQ�HLQHU��RGHU�VRJDU�EHLGHQ��1RUPHQ�HLQ�SRVLWLYHV�,PDJH
EHVLW]W�� DXFK� PLW� .XQGVFKDIW� �SDWURQDJH�� EHHKUW� ZLUG�� 'HU� (LQIOXVV� GHU
DQGHUHQ�1RUPHQ�LVW�GDJHJHQ�ZHLWHUKLQ�XQHLQKHLWOLFK�LQ�GHQ�GUHL�/lQGHUQ�
.XQGHQVHUYLFH�XQG�*HPHLQVFKDIWVVLQQ�EHVLW]HQ�LQ�.DQDGD�XQG�'HXWVFKODQG
HLQHQ�GLUHNWHQ�(LQIOXVV��LQ�*UR�EULWDQQLHQ�EHGLQJHQ�VLH�GDV�.XQGHQYHUKDO�
WHQ�MHGRFK�NDXP��$XVZDKO�VWHOOW�LQ�DOOHQ�/lQGHUQ�]ZDU�HLQH�ZLFKWLJH�1RUP
GD��VLH�ZLUG�MHGRFK�LQ�'HXWVFKODQG�XQG�.DQDGD�GXUFK�DQGHUH�1RUPHQ��EHU�
ODJHUW�� 'DV� EHGHXWHW�� GDVV� JXWHV� $EVFKQHLGHQ� LQ� GLHVHU� .DWHJRULH� QLFKW
XQEHGLQJW�DXFK�]XP�$XIVXFKHQ�GHV�*HVFKlIWV�I�KUW��DOVR�QXU�HLQ�LQGLUHNWHU
(IIHNW�GLHVHU�1RUP�JHPHVVHQ�ZHUGHQ�NDQQ��'DV�*OHLFKH�JLOW�I�U�GHQ�$VSHNW
GHU�/DGHQDWPRVSKlUH�LQ�'HXWVFKODQG��4XDOLWlW�EHVLW]W�LQ�'HXWVFKODQG�XQG
.DQDGD�LP�9HUKlOWQLV�]X�GHQ�DQGHUHQ�)DNWRUHQ�NHLQHQ�VWDUNHQ�(LQIOXVV�DXI
GDV�(LQNDXIVYHUKDOWHQ��LP�*HJHQVDW]�]XU�KRKHQ�%HGHXWXQJ�GLHVHU�1RUP�LQ
*UR�EULWDQQLHQ�
7DE���� (LQIOXVV�GHU�1RUPHQ�DXI�GDV�.XQGHQYHUKDOWHQ�QDFK�GHP�0HGLD�

WLRQVWHVW
1RUP .DQDGD

.LQJVWRQ�����
'HXWVFKODQG

:�U]EXUJ�����
*UR�EULWDQQLHQ
0DQFKHVWHU�����

%HTXHPOLFKNHLW GLUHNWHU�(IIHNW GLUHNWHU�(IIHNW GLUHNWHU�(IIHNW
3UHLV�/HLVWXQJ GLUHNWHU�(IIHNW GLUHNWHU�(IIHNW GLUHNWHU�(IIHNW
6RQGHUDQJHERWH GLUHNWHU�(IIHNW NHLQ�(LQIOXVV GLUHNWHU�(IIHNW
$XVZDKO YROOVWlQGLJH

0HGLDWLRQ
YROOVWlQGLJH
0HGLDWLRQ GLUHNWHU�(IIHNW

:HUEXQJ GLUHNWHU�(IIHNW NHLQ�(LQIOXVV NHLQ�(LQIOXVV
4XDOLWlW NHLQ�(LQIOXVV NHLQ�(LQIOXVV GLUHNWHU�(IIHNW
/DGHQDWPRVSKlUH NHLQ�(LQIOXVV YROOVWlQGLJH

0HGLDWLRQ GLUHNWHU�(IIHNW
6HUYLFH GLUHNWHU�(IIHNW GLUHNWHU�(IIHNW NHLQ�(LQIOXVV
*HPHLQVFKDIWVVLQQ GLUHNWHU�(IIHNW GLUHNWHU�(IIHNW NHLQ�(LQIOXVV

8QWHUVXFKW�PDQ��ZLH�HLQ]HOQH�*HVFKlIWH�EHL�GHU�%HZHUWXQJ�QDFK�LQVWLWXWLR�
QHOOHQ�1RUPHQ�DEVFKQHLGHQ��ELUJW�GHU�H[HPSODULVFKH�%OLFN�DXI�:DO�0DUW
HLQLJH�LQWHUHVVDQWH�(UJHEQLVVH�LP�9HUJOHLFK�GHU�/lQGHU��7DE������(LQ�:HUW
YRQ���EHGHXWHW��:DO�0DUW�VFKQHLGHW�JHQDX�VR�DE��ZLH�VHLQ�$QWHLO�DQ�.RQVX�
PHQWHQ�� GLH� GLHVHV� *HVFKlIW� DP� KlXILJVWHQ� DXIVXFKHQ�� HUZDUWHQ� ODVVHQ
Z�UGH��'HU�:HUW�YRQ�XQWHU���I�U�³%HTXHPOLFKNHLW¦�LQ�DOOHQ�GUHL�/lQGHUQ
]HLJW�DOVR��GDVV�:DO�0DUW��REZRKO�HV�I�U�YLHOH�.RQVXPHQWHQ�XQJ�QVWLJ�]X
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HUUHLFKHQ�LVW��YRQ�HLQHP�K|KHUHQ�$QWHLO�GHU�%HIUDJWHQ�DXIJHVXFKW�ZLUG��'LH
.RQVXPHQWHQ�ODVVHQ�DOVR�DQGHUH�*HVFKlIWH�OLHJHQ��XP�:DO�0DUW�]X�HUUHL�
FKHQ��%HL�YLHOHQ�1RUPHQ� OLHJW�:DO�0DUW� LQVEHVRQGHUH� LQ�*UR�EULWDQQLHQ
XQG� .DQDGD� LQ� HLQHP� JXWHQ� GXUFKVFKQLWWOLFKHQ� %HUHLFK�� $XIIlOOLJ� VLQG
MHGRFK�GLH�KRKHQ�:HUWH�LQ�'HXWVFKODQG�EHL�$XVZDKO�XQG�:HUEXQJ��+LHU
EHVFKHLQLJHQ�YLHOH�.RQVXPHQWHQ�GHP�*HVFKlIW�SRVLWLYH�0HUNPDOH��REZRKO
GHXWOLFK�ZHQLJHU�YRQ�LKQHQ�DXFK�GHVZHJHQ�GRUW�HLQNDXIHQ��'LHVHV�(UJHEQLV
ZLUG�DOVR�NDWDSXOWLHUW�GXUFK�HLQ�VFKOHFKWHV�$EVFKQHLGHQ�LQ�'HXWVFKODQG�LP
%HUHLFK�GHU�3UHLVH��4XDOLWlW�ZLHGHUXP�LVW�LQ�DOOHQ�GUHL�/lQGHUQ�HLQ�GHXWOL�
FKHV�0DQNR�LQ�GHU�$N]HSWDQ]�GHU�.RQVXPHQWHQ�
7DE���� 5HODWLYH�%HGHXWXQJ�GHU�*U�QGH�]XP�%HVXFK�YRQ�:DO�0DUW�LQ�.D�

QDGD��'HXWVFKODQG�XQG�*UR�EULWDQQLHQ

1RUP .DQDGD
.LQJVWRQ�����

'HXWVFKODQG
:�U]EXUJ�����

*UR�EULWDQQLHQ
0DQFKHVWHU�����

%HTXHPOLFKNHLW ���� ���� ����
3UHLV�/HLVWXQJ ���� ���� ����
6RQGHUDQJHERWH ���� ���� ����
$XVZDKO ���� ���� ����
:HUEXQJ ���� ���� ����
4XDOLWlW ���� ���� ����
/DGHQDWPRVSKlUH ���� ���� ����
6HUYLFH ���� ���� ����
*HPHLQVFKDIWVVLQQ ���� ���� ����

� 6FKOXVVIROJHUXQJHQ
$XV�GHQ�XPIDQJUHLFKHQ�HPSLULVFKHQ�(UJHEQLVVHQ��YRQ�GHQHQ�KLHU�QXU�HLQLJH
(LQGU�FNH�ZLHGHUJHJHEHQ�ZHUGHQ�N|QQHQ��ODVVHQ�VLFK�6FKOXVVIROJHUXQJHQ
I�U�GLH�.RQVWLWXWLRQ�GHU�(LQ]HOKDQGHOVODQGVFKDIWHQ�LP�/HEHQVPLWWHOVHNWRU
LQVEHVRQGHUH�DXFK�KLQVLFKWOLFK�GHU�,QWHUQDWLRQDOLVLHUXQJ�GHV�(LQ]HOKDQGHOV
]LHKHQ�� 6R� VFKHLQW� %HTXHPOLFKNHLW� ]XPLQGHVW� LQ� GHQ� GUHL� XQWHUVXFKWHQ
/lQGHUQ� HLQH� XQLYHUVHOO� J�OWLJH�1RUP� ]X� VHLQ�� GLH� GDV� .XQGHQYHUKDOWHQ
HQWVFKHLGHQG�SUlJW��9RUDXVVHW]XQJ�GDI�U�LVW�MHGRFK�HLQ�XPIDQJUHLFKHV�1HW]
DQ�*HVFKlIWHQ��GDV�QLFKW�YRQ�DOOHQ�%HWULHEVIRUPHQ�XQG�QLFKW�LQ�DOOHQ�/lQ�
GHUQ�JHZlKUOHLVWHW�ZHUGHQ�NDQQ��6R�EHVLW]W�.XSVFK�]ZDU�DOV�HLQ]LJHV�VR�]X
EH]HLFKQHQGHV�1DFKEDUJHVFKlIW� HLQ�ZHLW� UHLFKHQGHV�)LOLDOQHW]�� DOOHUGLQJV
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UHLFKW�GLHVH�1RUP�QLFKW�DXV��DXFK�YLHOH�.XQGHQ�DQ�VLFK�]X�ELQGHQ��:DO�0DUW
ZLHGHUXP�PDQJHOW�HV�LQ�'HXWVFKODQG�DQ�HLQHP�DXVUHLFKHQG�GLFKWHQ�/DGHQ�
QHW]��GDV�GXUFK�GLH�hEHUQDKPH�YRQ�:HUWNDXI�XQG�,QWHUVSDU�QLFKW�DXIJHEDXW
ZHUGHQ�NRQQWH��5HVWULNWLYH�%DXEHVWLPPXQJHQ�VRZLH�PDQJHOQGH�$NTXLVL�
WLRQVP|JOLFKNHLWHQ�DQGHUHU�*HVFKlIWH�YHUKLQGHUQ�GHQ�$XVEDX�HLQHV�GLFKWHQ
/DGHQQHW]HV��YRQ�GHP�DXFK�GLH�/RJLVWLN�¤�QHEHQ�QLHGULJHQ�3UHLVHQ�HLQHV�GHU
0DUNHQ]HLFKHQ�GHV�.RQ]HUQV�¤�SURILWLHUHQ�N|QQWH��'DULQ�XQWHUVFKHLGHW�VLFK
GLH�6LWXDWLRQ�GHXWOLFK�YRQ�*UR�EULWDQQLHQ�XQG�.DQDGD��ZR�GXUFK�GLH�hEHU�
QDKPH�YRQ�$VGD��*UR�EULWDQQLHQ��XQG�.�0DUW��.DQDGD��HLQ�ZHLW�UHLFKHQ�
GHV��IXQNWLRQLHUHQGHV�/DGHQQHW]�³JHHUEW¦�ZXUGH��,Q�*UR�EULWDQQLHQ�SURIL�
WLHUW�:DO�0DUW�]XGHP�YRQ�GHP�HUIROJUHLFKHQ� ,PDJH�YRQ�$VGD��GDV�QLFKW
]XOHW]W�GXUFK�GLH�%HLEHKDOWXQJ�$VGD�VSH]LILVFKHU�0HUNPDOH��]�%��1DPH�XQG
/RJR��GLH�)LUPHQIDUEH�JU�Q�X�D���ZHLWHU�YHUPDUNWHW�XQG�DXVJHEDXW�ZHUGHQ
NRQQWH��1LFKW�]XOHW]W�GHVKDOE�NRQQWH�*UR�EULWDQQLHQ�]X�HLQHU�VROFK�HUIROJ�
UHLFKHQ�0DUNWHUZHLWHUXQJ�GHV�(LQ]HOKDQGHOVJLJDQWHQ�ZHUGHQ�
'DV�3UHLV�/HLVWXQJVYHUKlOWQLV�DOV�ZHLWHUH�³XQLYHUVHOOH¦�1RUP�ELHWHW�GHQ

(LQ]HOKlQGOHUQ�HEHQIDOOV�XQWHUVFKLHGOLFKH�:HJH�]XP�HUKRIIWHQ�([SDQVLRQV�
HUIROJ�� 'D� GLH� 3UHLVI�KUHUVFKDIW� LQ� 'HXWVFKODQG� HLQGHXWLJ� YRQ� $OGL� XQG
]XQHKPHQG�DXFK�/LGO�EHOHJW�LVW�XQG�GHU�3UHLVNDPSI�]ZLVFKHQ�GHQ�HUIROJUHL�
FKHQ�'LVFRXQWHUQ�DXI� LPPHU�QLHGULJHUH�(EHQHQ�KLQXQWHUJHVFKUDXEW�ZLUG�
NDQQ�:DO�0DUW�EH]�JOLFK�GLHVHU�ZLFKWLJHQ�1RUP�LQ�'HXWVFKODQG�HEHQIDOOV
QLFKW�PLWKDOWHQ��:DO�0DUW�EHVWLFKW�KLHU�QLFKW�]XOHW]W�GXUFK�VHLQH�(LJHQKHLWHQ
DOV�6%�:DUHQKDXV�ZLH�EHVRQGHUH�$XVZDKO�XQG�DXFK�:HUEXQJ��GLHV�UHLFKW
MHGRFK�QLFKW�DXV��1DFKWHLOH�EHL�(UUHLFKEDUNHLW�XQG�3UHLVZHWWEHZHUE�ZHWW�]X
PDFKHQ��,Q�.DQDGD�XQG�*UR�EULWDQQLHQ�LVW�GLH�6LWXDWLRQ�YROONRPPHQ�DQ�
GHUV�� (UUHLFKEDUNHLW� VSLHOW� LQ� GHQ� RKQHKLQ� VFKRQ� DXVJHG�QQWHQ�� DXI� GHQ
,QGLYLGXDOYHUNHKU�DXVJHULFKWHWHQ�(LQ]HOKDQGHOVODQGVFKDIWHQ�LQVEHVRQGHUH�LQ
.DQDGD� NHLQH� GHUDUWLJH� 5ROOH�� ZLH� GDV� ,PDJH� HLQHV� *HVFKlIWHV�� GDV� PLW
GDXHUKDIW� QLHGULJHQ�3UHLVHQ�ZLUEW� �GLH� VR�JHQDQQWH�(YHU\GD\�/RZ�3ULFH�
*DUDQWLH�YRQ�:DO�0DUW��NXU]�('/3���'HU�0DUNW�LVW�XQWHU�ZHQLJHQ��GDI�U
DEHU�VWlUNHUHQ�*OREDO�3OD\HUV�GHV�/HEHQVPLWWHOKDQGHOV�DXIJHWHLOW��GLH�¤�PLW
KHUYRUUDJHQGHU�/RJLVWLN�XQG�0DUNHWLQJ�DXVJHVWDWWHW�¤�VRZRKO�3UHLV��DOV�DXFK
0DUNWI�KUHUVFKDIW�HUODQJW�KDEHQ��1LFKW�XPVRQVW�ZLUG�GHU�GHXWVFKH�(LQ]HO�
KDQGHOVPDUNW� LP�*HJHQVDW]� GD]X� KlXILJ� DOV� HLQHU� GHU� VFKZLHULJVWHQ� GHU
%UDQFKH�EH]HLFKQHW��YJO��%HLWUDJ�+$+1�X��3233�LQ�GLHVHP�+HIW��
4XDOLWlW� VFKOLH�OLFK� ZLUG� ]XP� 7HLO� HEHQIDOOV� DOV� ZLFKWLJ� HLQJHVFKlW]W�

EHVLW]W�MHGRFK�PHLVW�NHLQHQ�GLUHNWHQ�(LQIOXVV�DXI�GLH�:DKO�GHV�/DGHQV��'LHV
LVW� LQVEHVRQGHUH� I�U�$QELHWHU�ZLH� 7HJXW� YRQ�1DFKWHLO�� =ZDU�ZLUG� 7HJXW
DOOVHLWV�HLQ�JXWHV�(UJHEQLV�LQ�GHQ�$XJHQ�GHU�.RQVXPHQWHQ�EHVFKLHGHQ��GLHV
I�KUW� MHGRFK�QLFKW�QRWZHQGLJHUZHLVH�GLUHNW�]X�.XQGVFKDIW��'LH�hEHU]HX�
JXQJVNUDIW�GLHVHU�1RUP�UHLFKW�DOVR�QLFKW�DXV��7HJXW�DXFK�/R\DOLWlW�GXUFK�GLH
.XQGHQ�]X�EHVFKHUHQ��'LHV�VFKDIIW�$OGL�GDJHJHQ�DXI�HUVWDXQOLFKH�$UW�XQG
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:HLVH��'LH�/R\DOLWlW� GHU�.XQGHQ� LVW� VR� KRFK�� GDVV� VLH�$OGL� VRJDU� JXWHQ
6HUYLFH� DWWHVWLHUHQ�� REZRKO� GLHVHV� *HVFKlIW� ¤� DEJHVHKHQ� YRQ� VFKQHOOHQ
.DVVHQ�¤�NHLQHUOHL�.XQGHQVHUYLFH�ELHWHW��(V�JLEW�DX�HU�GHQ�.DVVLHUHULQQHQ
NDXP�9HUNDXIVSHUVRQDO��GDV�VLFK�XP�GLH�%HG�UIQLVVH�GHU�.XQGHQ�N�PPHUW�
DX�HU�%DU]DKOXQJ�ELHWHW�$OGL�NHLQH�DQGHUH�=DKOXQJVP|JOLFKNHLW��+LHU�ZLUG
DOVR�GLH�VWDUN�VXEMHNWLY�JHSUlJWH�(LQVFKlW]XQJ�YRQ�(LQ]HOKlQGOHUQ�GXUFK�GLH
.RQVXPHQWHQ�VLFKWEDU�

� $XVEOLFN
'LH�(UJHEQLVVH�GHU�.RQVXPHQWHQEHIUDJXQJHQ�]HLJHQ�HLQ�VHKU�HLQGHXWLJHV�
DEHU�DXFK�YLHOIlOWLJHV�%LOG��'LH�.XQGHQ�EHVLW]HQ�HLQH�SUl]LVH�9RUVWHOOXQJ
YRP�/HEHQVPLWWHOPDUNW��HLQ]HOQH�*U�QGH�E]Z��1RUPHQ�UHVXOWLHUHQ�LQ�HLQHP
EHVWLPPWHQ� .XQGHQYHUKDOWHQ�� $XIIlOOLJ� LVW� GLH� 'RPLQDQ]� |NRQRPLVFKHU
1RUPHQ� JHJHQ�EHU� JHVHOOVFKDIWOLFKHQ� RGHU� VR]LDOHQ� $VSHNWHQ�� 'LH� (LQ�
]HOKlQGOHU�VWHOOHQ�VLFK�GDUDXI�DXI�XQWHUVFKLHGOLFKH�$UW�XQG�:HLVH�HLQ��=XP
HLQHQ�YHUVXFKHQ�VLH��GLH�*XQVW�GHU�.RQVXPHQWHQ�KLQVLFKWOLFK�GHU�EHGHXW�
VDPHQ�1RUPHQ�]X�JHZLQQHQ��*HOLQJW�LKQHQ�GDV�QLFKW�¤�DXV�XQWHUVFKLHGOL�
FKHQ�*U�QGHQ�LQ�GHQ�HLQ]HOQHQ�/lQGHUQ�¤�YHUVXFKHQ�VLH��HLQ]HOQH�0DUNW�
VHJPHQWH�EHVHW]W�]X�KDOWHQ��ZDV�ZLHGHUXP�LQ�PDQFKHQ�)lOOHQ�]XP�(UIROJ�
VSULFK�.XQGVFKDIW�I�KUW��0LW�+LOIH�GHU�,QVWLWXWLRQHQWKHRULH�NRQQWH�GHU�=X�
VDPPHQKDQJ�]ZLVFKHQ�GHQ�*U�QGHQ�]XP�$XIVXFKHQ�HLQHV�*HVFKlIWHV�XQG
GHP�6WHOOHQZHUW��GHQ�GLH�(LQ]HOKlQGOHU�GLHVHQ�1RUPHQ�DXV�6LFKW�GHU�.RQVX�
PHQWHQ�]XNRPPHQ�ODVVHQ��LQ�YHUJOHLFKHQGHU�3HUVSHNWLYH�XQWHUVXFKW�ZHUGHQ�
,P�8QWHUVFKLHG�]X�DQGHUHQ�HPSLULVFKHQ�6WXGLHQ�ZXUGH�GDEHL�HLQ�WKHRUHWL�
VFKHU� VR]LRORJLVFKHU�$QVDW]�YHUZHQGHW��GLH�(UJHEQLVVH�]X�GHXWHQ�XQG�]X
LQWHUSUHWLHUHQ��'DEHL�NRQQWH�DXIJHGHFNW�ZHUGHQ��GDVV�.RQVXPHQWHQ�]ZDU
JHZLVVH� hEHUHLQVWLPPXQJHQ� KLQVLFKWOLFK� LKUHU� DOOJHPHLQHQ�:HUWYRUVWHO�
OXQJHQ� LQ� GHQ� YHUVFKLHGHQHQ� /lQGHUQ� EHVLW]HQ�� JOHLFK]HLWLJ� DEHU� GHU� LQ�
VWLWXWLRQHOOH�.RQWH[W�EHL�GHU�,QWHUQDWLRQDOLVLHUXQJ�HLQH�HQWVFKHLGHQGH�5ROOH
VSLHOW�� 'DV� LQWHUDNWLYH� +DQGHOQ� GHU� .RQVXPHQWHQ� LVW� HLQJHEHWWHW� LQ� GLH
1RUPHQ�XQG�5HJHOQ��GLH�]XP�7HLO�NXOWXUHOO�E]Z��JHVHOOVFKDIWOLFK�EHGLQJW
VLQG�
,QVRIHUQ�N|QQHQ�lKQOLFKH�([SDQVLRQVVWUDWHJLHQ�LQ�GHQ�/lQGHUQ�]X�XQWHU�

VFKLHGOLFKHQ�(UJHEQLVVHQ�I�KUHQ��'HU�(UIROJ�KlQJW�XQWHU�DQGHUHP�YRQ�GHU
$N]HSWDQ]�GHU�.RQVXPHQWHQ� DE��ZLH� VLH� LKUH�(UZDUWXQJHQ�YRQ�GHQ�(LQ�
]HOKlQGOHUQ�HUI�OOW�VHKHQ��'DEHL�VSLHOHQ�|NRQRPLVFKH�1RUPHQ�HLQH�ZLFKWLJH
5ROOH��GLH�]XP�7HLO�VHKU�VXEMHNWLY�YRQ�GHQ�.RQVXPHQWHQ�EHZHUWHW�ZHUGHQ�
,QVRIHUQ�JLEW�HV�NHLQ�3DWHQW�]XP�(UIROJ�LQ�YHUVFKLHGHQHQ�/lQGHUQ��HV�JLEW
NHLQH� ³3LOOH� I�U� NXOWXUHOOH�7UDQVIRUPDWLRQ¦��ZLH� HV� ]ZHL� HKHPDOLJH�:DO�
0DUW�0DQDJHU�DXVJHGU�FNW�KDEHQ��%(5**2(7=�XQG�/$81(�����������GLH
JHVFKOXFNW�ZHUGHQ�XQG�GHQ�0DUNWHLQWULWW�EHVFKOLH�HQ�NDQQ��9LHOPHKU�KDQ�



.RQVXPHQWHQYHUKDOWHQ�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK

���

GHOW�HV�VLFK�XP�HLQHQ�DOOPlKOLFKHQ�$QSDVVXQJV��XQG�$XVEUHLWXQJVSUR]HVV�
EHL�GHP�GLH�1RUPHQ�XQG�:HUWH�GHU�.RQVXPHQWHQ�HEHQVR�EHU�FNVLFKWLJW
ZHUGHQ�P�VVHQ�ZLH�GLH�DOOJHPHLQHQ�³KDUWHQ¦�*HJHEHQKHLWHQ�GHV�0DUNWHV�

� /LWHUDWXUYHU]HLFKQLV
$/(;$1'(5��1��������,QWHUQDWLRQDO�UHWDLOLQJ��/RQGRQ�
$512/'��6�-��X��-��)(51,(�������:DO�0DUW�LQ�(XURSH��3URVSHFWV�IRU�WKH�8.��,Q��,QWHUQDWLRQDO
0DUNHWLQJ�5HYLHZ�����¤���6�����¤����

$512/'��6�-��� -�0��+$1'(/0$1� X��'��7,*(57� ������7KH� LPSDFW�RI�D�PDUNHW� VSRLOHU�RQ
FRQVXPHU�SUHIHUHQFH�VWUXFWXUHV��RU��ZKDW�KDSSHQV�ZKHQ�:DO�0DUW�FRPHV� WR� WRZQ��� ,Q�
-RXUQDO�RI�5HWDLOLQJ�DQG�&RQVXPHU�6HUYLFHV������6���¤���

$512/'��6�-���-�0��+$1'(/0$1�X��'��7,*(57�������2UJDQL]DWLRQDO�OHJLWLPDF\�DQG�UHWDLO
VWRUH�SDWURQDJH��,Q��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�����6�����¤����

$512/'��6�-���5�9��.2=,1(76�X��-�0��+$1'(/0$11�������+RPHWRZQ�LGHRORJ\�DQG�UHWDLOHU
OHJLWLPDWLRQ��7KH�LQVWLWXWLRQDO�VHPLRWLFV�RI�:DO�0DUW�IO\HUV��,Q��-RXUQDO�RI�5HWDLOLQJ�����6�
���¤����

%$+5(1%(5*��*���(��*,(6(�X��-��1,33(5�������6WDWLVWLVFKH�0HWKRGHQ�LQ�GHU�*HRJUDSKLH��%G�
���0XOWLYDULDWH�6WDWLVWLN��%HUOLQ�6WXWWJDUW�

%$521��5�0��X��'�$��.(11<�������7KH�PRGHUDWRU�PHGLDWRU�YDULDEOH�GLVWLQFWLRQ�LQ�VRFLDO
SV\FKRORJLFDO�UHVHDUFK��&RQFHSWXDO��VWUDWHJLF��DQG�VWDWLVWLFDO�FRQVLGHUDWLRQV��,Q��-RXUQDO�RI
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�������6������¤�����

%(,6+(,0��2���+UVJ���������'LVWULEXWLRQ�LP�$XIEUXFK��%HVWDQGVDXIQDKPH�XQG�3HUVSHNWLYHQ�
0�QFKHQ�

%(5*(5��3��X��7��/8&.0$11�������'LH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW�����
$XIO���)UDQNIXUW�

%(5**2(7=��5��X��0��/$81(�������:DO�0DUW©V�PDUNHW�HQWU\�LQWR�*HUPDQ\�IURP�DQ�LQWHUFXO�
WXUDO�SHUVSHFWLYH��,Q��(XURSHDQ�5HWDLO�'LJHVW�����6���¤��

%,$1&+,��&��X��6��-��$512/'�������$Q�LQVWLWXWLRQDO�SHUVSHFWLYH�RQ�UHWDLO�LQWHUQDWLRQDOL]DWLRQ
VXFFHVV��+RPH�'HSRW�LQ�&KLOH��,Q��,QWHUQDWLRQDO�5HYLHZ�RI�5HWDLO��'LVWULEXWLRQ�	�&RQVX�
PHU�5HVHDUFK�������6�����¤����

',0$**,2��3�-��X��:�:��32:(//�������7KH�LURQ�FDJH�UHYLVLWHG��,QVWLWXWLRQDO�LVRPRUSKLVP
DQG�FROOHFWLYH�UHDOLW\�LQ�RUJDQLVDWLRQDO�ILHOGV��,Q��$PHULFDQ�6RFLRORJLFDO�5HYLHZ�����6�
���¤����

*(5+$5'��8��X��%��+$+1�������:DO�0DUW�DQG�$OGL��7ZR�UHWDLO�JLDQWV�LQ�*HUPDQ\��,Q��*HR�
-RXUQDO�����¤���6����¤���

*277(5%$50�� &�� ������ 86�DPHULNDQLVFKH� (LQ]HOKDQGHOVXQWHUQHKPHQ� LQ� 'HXWVFKODQG�
)DNWHQ��7UHQGV�XQG�7KHRULHQ��3DVVDX�� �*HRJUDSKLVFKH�+DQGHOVIRUVFKXQJ�����

+$1'(/0$1��-�0��X��6�-��$512/'�������7KH�UROH�RI�PDUNHWLQJ�DFWLRQV�ZLWK�D�VRFLDO�GLPHQ�
VLRQ��$SSHDOV�WR�WKH�LQVWLWXWLRQDO�HQYLURQPHQW��,Q��-RXUQDO�RI�0DUNHWLQJ�������6����¤���

+(/'��0��X��+��*��187=,1*(5�������3HUVSHNWLYHQ�HLQHU�$OOJHPHLQHQ�,QVWLWXWLRQHQ|NRQRPLN�
,Q��6&+0,'��0��X��$��0$85(5��+UVJ����gNRQRPLVFKHU�XQG�VR]LRORJLVFKHU�,QVWLWXWLRQDOLV�
PXV�� ,QWHUGLV]LSOLQlUH�%HLWUlJH�XQG�3HUVSHNWLYHQ�GHU� ,QVWLWXWLRQHQWKHRULH�XQG� �DQDO\VH�
0DUEXUJ��6�����¤����

+2//$1'(5��6��������0XOWLQDWLRQDO�UHWDLOLQJ��0LFKLJDQ�6WDWH�8QLYHUVLW\��(DVW�/DQVLQJ��0,�
+2)67('(��*��������2UJDQLVLQJ�IRU�FXOWXUDO�GLYHUVLW\��,Q��(XURSHDQ�0DQDJHPHQW�-RXUQDO
�����6�����¤����

.$&.(5��0�3��������7UDQVDWODQWLF� WUHQGV� LQ�UHWDLOLQJ��7DNHRYHUV�DQG�IORZ�RI�NQRZ�KRZ�
:HVWSRUW��&7�
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.5b7.(��6��������,QVWLWXWLRQHOOH�2UGQXQJ�XQG�VR]LDOHV�.DSLWDO�GHU�:LUWVFKDIWVUHJLRQHQ��]XU
%HGHXWXQJ� YRQ� 5DXPELQGXQJHQ� LP� .RQWH[W� GHU� *OREDOLVLHUXQJ�� ,Q�� *HRJUDSKLVFKH
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