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'LH�*HZlKUOHLVWXQJ�GHU�9HUDQVWDOWXQJVVLFKHUKHLW�LVW�HLQH�GHU�JU|�WHQ�+HUDXVIRUGHUXQJHQ�EHL�
GHU� 3ODQXQJ� XQG� 'XUFKI�KUXQJ� YRQ� *UR�YHUDQVWDOWXQJHQ�� (LQ� ZLFKWLJHU� $VSHNW� LQ� GLHVHP�
=XVDPPHQKDQJ� LVW� GLH� %HZlOWLJXQJ� GHU� ]XVlW]OLFKHQ� 9HUNHKUVVWU|PH�� GLH� GXUFK� GLH�
%HVXFKHUPDVVHQ YHUXUVDFKW� ZHUGHQ� XQG� I�U� HLQH� YRU�EHUJHKHQGH %HHLQWUlFKWLJXQJ� GHU�
9HUNHKUVLQIUDVWUXNWXU� YHUDQWZRUWOLFK� VLQG� ,QVEHVRQGHUH� 9HUDQVWDOWXQJHQ DXI� NRPSDNWHQ�
9HUDQVWDOWXQJVIOlFKHQ PLW�EHJUHQ]WHU LQIUDVWUXNWXUHOOHU .DSD]LWlW�HUIRUGHUQ�HLQ�GXUFKGDFKWHV
9HUNHKUVNRQ]HSW�

,Q� GHU� %DFKHORUDUEHLW� ZLUG� GDV� 9HUNHKUVNRQ]HSW� DOV� LQWHJUDOHU� %HVWDQGWHLO� GHV�
6LFKHUKHLWVNRQ]HSWV�EHL�*UR�YHUDQVWDOWXQJHQ�DP�%HVSLHO�GHU�+DDQHU�.LUPHV�WKHPDWLVLHUW��=LHO�
LVW�HV��GDV DNWXHOOH 9HUNHKUVNRQ]HSW ]X�DQDO\VLHUHQ�XQG�HQWVSUHFKHQG�]X�RSWLPLHUHQ��XP GLH�
EHODVWHQGH� YHUNHKUOLFKH�6LWXDWLRQ�ZlKUHQG�GHU�9HUDQVWDOWXQJVGDXHU� ]X� UHJXOLHUHQ XQG�GDV�
6LFKHUKHLWVULVLNR�]X�PLQLPLHUHQ�

=X�%HJLQQ�GHU�$UEHLW�ZHUGHQ�GLH�%HJULIIH�9HUDQVWDOWXQJ�VRZLH�*UR�YHUDQVWDOWXQJ�DXV�6LFKW�
GHV�9HUNHKUVSODQHUV�GHILQLHUW��,P�$QVFKOXVV GDUDQ ZHUGHQ�9HUDQVWDOWXQJHQ�XQWHU�EHVRQGHUHQ�
.ULWHULHQ� LQ� YHUVFKLHGHQH�7\SRORJLHQ�HLQJHRUGQHW� 'DQDFK�ZLUG�GLH�DOOJHPHLQH�3ODQXQJ� I�U�
*UR�YHUDQVWDOWXQJHQ� YRUJHVWHOOW�� XP� GLH� ZLFKWLJVWHQ� $NWHXUH�� GLH� DP� 3ODQXQJVSUR]HVV�
EHWHLOLJW� VLQG�� VRZLH� GLH� HLQ]HOQHQ� 3ODQXQJVSKDVHQ ]X HUNOlUHQ�� $QVFKOLH�HQG� ZLUG� GDV�
9HUIDKUHQ� ]XU� (UVWHOOXQJ� HLQHV� 6LFKHUKHLWVNRQ]HSWV� XQG� GHV� GDULQ� HQWKDOWHQHQ�
9HUNHKUVNRQ]HSWV� EHVFKULHEHQ�� +LHUEHL� ZLUG� GHU� $QDO\VH� GHU� YHUNHKUVNRQ]HSWXHOOHQ�
$XVJDQJVVLWXDWLRQ� VRZLH� LKUHU� $XVODVWXQJ� ]XP� 9HUDQVWDOWXQJV]HLWUDXP� HLQ� EHVRQGHUHV�
$XJHQPHUN�JHVFKHQNW��ZHOFKH�VLFK�DQKDQG�GHU�LQQHUHQ�XQG�lX�HUHQ�(UVFKOLH�XQJ�VRZLH�LKUHU�
6FKQLWWVWHOOH�EHZHUWHQ�ODVVHQ��,Q�GLHVHP�=XVDPPHQKDQJ�ZLUG�DXI�GLH�5HJOXQJ�GHV�$Q� XQG
$EUHLVHYHUNHKUV��GHV�9HUNHKUV�DXI�GHP�9HUDQVWDOWXQJVJHOlQGH�VRZLH�GHV�9HUNHKUV�DQ�(LQ�
XQG�$XVJlQJHQ�GHU�9HUDQVWDOWXQJ�QlKHU�%H]XJ�JHQRPPHQ�

$QVFKOLH�HQG�ZLUG�GLH�6LWXDWLRQ DXI�%DVLV GHU� WKHRUHWLVFKHQ�*UXQGODJHQ�DQDO\VLHUW��+LHUI�U�
ZLUG�]XQlFKVW�HLQH�DXVI�KUOLFKH�$QDO\VH�GHU�LQIUDVWUXNWXUHOOHQ�*HJHEHQKHLWHQ�GHU�6WDGW�+DDQ�
GXUFKJHI�KUW�� 'D]X� JHK|UHQ� 8QWHUVXFKXQJHQ� GHV� 6WUD�HQQHW]HV�� GDV� GD]XJHK|ULJH�
9HUNHKUVDXINRPPHQ� VRZLH� GDV� 3DUNUDXP��� g319��� )DKUUDG� XQG� )X�JlQJHUNRQ]HSW�� ,P�
$QVFKOXVV� ZLUG� GDV� DNWXHOOH� 9HUNHKUVNRQ]HSW� GHU� +DDQHU� .LUPHV� XQWHUVXFKW XQG� NULWLVFK�
EHZHUWHW��$XV�GHQ�JHZRQQHQHQ�(UNHQQWQLVVHQ�ZHUGHQ�VRGDQQ HUVWH�P|JOLFKH 2SWLPLHUXQJHQ�
IHVWJHKDOWHQ�� $EVFKOLH�HQG�ZLUG� DXI� %DVLV� YHUVFKLHGHQHU� 9HUNHKUVNRQ]HSWH YHUJOHLFKEDUHU�
9HUDQVWDOWXQJHQ GDV� 9HUNHKUVNRQ]HSW� GHU� +DDQHU� .LUPHV� DXVJHEDXW�� +LHUEHL� ZLUG�
LQVEHVRQGHUH�DXI�GLH�3DUNSODW]RSWLPLHUXQJ�I�U�$XWRV�XQG�)DKUUlGHU�HLQJHJDQJHQ�
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(QVXULQJ�HYHQW�VDIHW\�DQG�VHFXULW\�LV�RQH�RI�WKH�PDLQ�FKDOODQJHV�ZKLOH�SODQQLQJ�PDMRU�HYHQWV�
LQ�SXEOLF�VSDFH��$Q LPSRUWDQW�DVSHFW� LQ� WKLV FRQWH[W LV� WR�PDQDJH WKH�DGGLWLRQDO�PRELOLW\ RI�
DWWUDFWHG�FURZGV��ZKLFK�DUH UHVSRQVDEOH�IRU D�WHPSRUDU\�LPSDFW�RQ�WKH�WUDIILF�LQIUDVWUXFWXUH��
(VSHFLDOO\� HYHQWDUHDV ZLWK� OLPLWHG� LQIUDVWUXFWXUDO� FDSDFLWLHV� UHTXLUH� DQ� DGYDQFHG� PRELOLW\�
FRQFHSW�

7KLV�EDFKHORU WKHVLV�GHDOV�ZLWK�WUDIILF�FRQFHSWV DV�DQ�LQWHJUDO�SDUW�RI�WKH�VHFXULW\�FRQFHSW�IRU�
PDMRU�HYHQWV�XVLQJ�WKH�+DDQHU�.LUPHV�DV�H[DPSOH��7KH�REMHFWLYH�LV�WR�DQDO\VH�DQG�RSWLPLVH�
WKH�H[LVWLQJ�WUDIILF�FRQFHSW�LQ�RUGHU�WR�UHJXODWH�WKH�FXUUHQW�WUDIILF�VLWXDWLRQ�GXULQJ�WKH�HYHQW�DQG�
WR�PLQLPLVH�WKH�VDIHW\�ULVN��

,Q�RUGHU�WR�GR�VR�D�WKHRUHWLFDO�EUDFNJURXQG�LV�JLYHQ��6WDUWLQJ�ZLWK�GHILQLQJ�WKH�WHUPV HYHQW�DQG�
PDMRU�HYHQW� IURP�WKH�SRLQW�RI�YLHZ�RI� WKH� WUDIILF�SODQQHU� HYHQWV�DUH FODVVLILHG� LQWR�GLIIHUHQW�
W\SRORJLHV��7KHQ��WKH�JHQHUDO�SODQQLQJ�IRU�PDMRU�HYHQWV�LV�H[SODLQHG�LQ�RUGHU�WR�LQWURGXFH�WKH�
PRVW� LPSRUWDQW�DFWRUV��ZKLFK�DUH LQYROYHG� LQ� WKH�SODQQLQJ�SURFHVV�DV�ZHOO�DV� WKH� LQGLYLGXDO�
SODQQLQJ�SKDVHV� $IWHUZDUGV WKH�SURFHGXUH�IRU�FUHDWLQJ�D�VHFXULW\�FRQFHSW�DQG�WKH�FRQWDLQHG�
WUDIILF� FRQFHSW� LV� GHVFULEHG�� 6SHFLDO� DWWHQWLRQ� LV� JLYHQ� WR� WKH� HYDOXDWLRQ� RI� WKH� LQLWLDO� WUDIILF�
VLWXDWLRQ� DV�ZHOO� DV� LWV� FDSDFLW\� XWLOL]DWLRQ� GXULQJ� WKH� HYHQW�� ,Q� WKLV� FRQWH[W�� WKH� DUULYDO� DQG�
GHSDUWXUH�WUDIILF��WKH�WUDIILF�RQ�WKH�HYHQW�DUHD�DQG�WKH�WUDIILF�DW�HQWUDQFHV�DQG�H[LWV�LV GLVFXVVHG�
LQ�PRUH�GHWDLO�

2Q�WKLV�WKHRUHWLFDO�EDFNJURXQG�WKH�DFWXDO�VLWXDWLRQ�LQ�+DDQ�ZLOO�EH�DQDO\VHG��)LUVW��WKHUH�LV D�
GHWDLOHG�DQDO\VLV�RI�WKH�LQIUDVWUXFWXUDO�FRQGLWLRQV�RI�WKH�FLW\��7KLV�FRQWDLQV DQ�DQDO\VLV�RI�WKH�
URDG�QHWZRUN��WKH�DVVRFLDWHG�WUDIILF�YROXPH�DV�ZHOO�DV�WKH�SDUNLQJ��SXEOLF�WUDQVSRUW��ELF\FOH�DQG�
SHGHVWULDQ�FRQFHSWV��$IWHU�WKDW�WKH�FXUUHQW�WUDIILF�FRQFHSW�RI�WKH�IDLU�LV H[DPLQHG��%DVHG�RQ�WKH�
LQVLJKWV� JDLQHG�� WKH� FXUUHQW� FRQFHSW� LV HYDOXDWHG� DQG� SRVVLEOH� RSWLPLVDWLRQV� DUH� GHILQGHG��
)LQDOO\�� WKH� WUDIILF� FRQFHSW� RI� WKH� +DDQHU� .LUPHV� JHWV LPSURYHG� EDVHG� RQ� GLIIHUHQW� WUDIILF�
FRQFHSWV�RI�FRPSDUDEOH�HYHQWV� ,Q�WKLV�FRQWH[W��D�VSHFLDO�IRFXV�LV�JLYHQ�WR�WKH�RSWLPLVDWLRQ�RI�
SDUNLQJ�VSDFH�IRU�FDUV�DQG�ELF\FOHV FRQVLGHULQJ�VXVWDLQDEOH DVSHFWV�


