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'LH� 1RW� GHU� 'LDJQRVWLN� HLQHU� /HVH��5HFKWVFKUHLEVFKZlFKH� EHVWHKW� ZLH� EHL� YLHOHQ� (QWZLFN�
OXQJVVW|UXQJHQ�GDULQ��GDVV�LP�.HUQ�GHU�'LDJQRVH�HLQH�QLFKW�YRUKDQGHQH�E]Z��VLFK�QXU�ODQJVDP
DXVELOGHQGH� )lKLJNHLW� VWHKW�� $EZHVHQKHLW� E]Z�� /DQJVDPNHLW� LQ� GHU� (QWZLFNOXQJ� LVW� LP
$OOJHPHLQHQ�QLFKW�XQEHGLQJW� DXIIlOOLJ�� ]XPDO�GDV�'HIL]LW� EHVRQGHUV�EHL�GHQ�DQIDQJV�JHULQJHQ
$QIRUGHUXQJHQ� PLW� DQGHUHQ� 0LWWHOQ� �� ZLH� EHLVSLHOVZHLVH� $XVZHQGLJOHUQHQ� ²� NRPSHQVLHUW
ZHUGHQ�NDQQ�
%LV�GLH�/HLVWXQJVVFKHUH�JHJHQ�EHU�JHVXQGHQ�.LQGHUQ�VRZHLW�DXIJHJDQJHQ�LVW��GDVV�HLQ�NOLQLVFK
EHGHXWVDPHU�5�FNVWDQG�GLDJQRVWL]LHUW�ZHUGHQ�NDQQ��GDXHUW�HV�XQWHU�8PVWlQGHQ�ODQJH��'LHVHU
=HLWUDXP�EHWUlJW�LP�)DOOH�GHU�/HVH��5HFKWVFKUHLEVFKZlFKH�KlXILJ�]ZHL�ELV�GUHL�-DKUH��'DV�KDW
)ROJHQ�
'HU�5�FNVWDQG�KDW�]X�GLHVHP�=HLWSXQNW�HLQ�$XVPD��HUUHLFKW��GDV�DXFK�EHL�QRUPDOHU�%HJDEXQJ
LQ� GHU� NULWLVFKHQ�)lKLJNHLW� NDXP�QRFK� DXI]XKROHQ� LVW��'D� GHU�/HKUSODQ� QXQ� DEHU� YRQ� HLQHP
DQJHPHVVHQHQ�0D��VFKULIWVSUDFKOLFKHU�.RPSHWHQ]HQ�DXVJHKW�XQG�DXI�GLHVHU�*UXQGODJH�ZHLWHU
DXIEDXW��DPSOLIL]LHUHQ�VLFK�GLH�3UREOHPH�QXQ��6R�KDWWH�LQ�GHU�0DQQKHLPHU�/lQJVVFKQLWWVWXGLH
�(VVHU�� ������ (VVHU� 	� 6FKPLGW�� ������ EHUHLWV� GLH� +lOIWH� GHU� $FKWMlKULJHQ� ²� EHL� GXUFK�
VFKQLWWOLFKHU� ,QWHOOLJHQ]� ²� HLQH� .ODVVH� ZLHGHUKROW� XQG� YLHU� )�QIWHO� KDWWHQ� PDQJHOKDIWH
/HLVWXQJHQ� LQ� HLQHP� GHU� .HUQIlFKHU�� 2EZRKO� ���� GHU� *UXSSH� PLW� 6SUDFKHQWZLFNOXQJV�
VW|UXQJHQ��RGHU�PRWRULVFKHQ�(QWZLFNOXQJVVW|UXQJHQ��LP�$OWHU�YRQ����-DKUHQ�5HDOVFKXO��RGHU
*\PQDVLDOQLYHDX� HUUHLFKW� KDWWHQ�� ZDU� GLHV� EHL� QXU� ���� GHU� YRQ� HLQHU� /HVH��5HFKWVFKUHLE�
VW|UXQJ�EHWURIIHQHQ�-XJHQGOLFKHQ�GHU�)DOO��7URW]�I�U�GLH�%HZlOWLJXQJ�GHV�$OOWDJV�DXVUHLFKHQGHU
.RPSHQVDWLRQVEHP�KXQJHQ� SHUVLVWLHUW� XQG� EHHLQWUlFKWLJW� GLH� /HVH��5HFKWVFKUHLEVFKZlFKH
KlXILJ��EHU�GLH�6FKXO]HLW�KLQDXV�ZlKUHQG�GHU�JHVDPWHQ�/HEHQVVSDQQH��.OLFSHUD�	�*DVWHLJHU�
.OLFSHUD��������6WUHKORZ��.OXJH��0�OOHU�	�+DIIQHU��������
'XUFK� GLHVH� %HODVWXQJ� HQWVWHKHQ� JUDYLHUHQGH� SV\FKRVR]LDOH� 3UREOHPH�� =X� QHQQHQ� VLQG� KLHU
.RPRUELGLWlWHQ� XQG� 6HNXQGlUVW|UXQJHQ� ZLH� .RQ]HQWUDWLRQV�� XQG� 9HUKDOWHQVSUREOHPH
�GLVVR]LDOH� 6\PSWRPH�� +\SHUNLQHWLVFKHV� 6\QGURP�� XQG� SV\FKLDWULVFKH� 6W|UXQJHQ� �0F*HH�
6KDUH�� 0RIILWW�� :LOOLDPV� 	� 6LOYD�� ������ (VVHU�� ������ (VVHU� 	� 6FKPLGW�� ������� 'LH� 4XRWH
SV\FKLVFK�DXIIlOOLJHU�.LQGHU�ZDU�LQ�GHU�0DQQKHLPHU�/lQJVVFKQLWWVWXGLH�PLW�����LP�$OWHU�YRQ
DFKW�XQG����-DKUHQ�XQG�����LP�$OWHU�YRQ����-DKUHQ�]ZDU�QLFKW�K|KHU�DOV�GLH�YRQ�.LQGHUQ�PLW
DQGHUHQ�(QWZLFNOXQJVVW|UXQJHQ�� LP�9HUJOHLFK�]XU�1RUPDOSRSXODWLRQ���� ������5HPVFKPLGW�	
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:DOWHU�� ������ MHGRFK� GUDVWLVFK� HUK|KW��'HPHQWVSUHFKHQG� EHGHQNOLFK� IDOOHQ� DXFK� GLH� VR]LDOHQ
/DQJ]HLWSURJQRVHQ� DXV�� 'LHVH� VSUHFKHQ� YRQ� ���� $UEHLWVORVHQ� HLQHU� OHVH��UHFKWVFKUHLE�
VFKZDFKHQ� 6WLFKSUREH� LP�$OWHU� YRQ� ��� -DKUHQ� JHJHQ�EHU� HLQHP� � $UEHLWVORVHQDQWHLO� YRQ� ��
XQWHU� XQDXIIlOOLJHQ�.RQWUROOSHUVRQHQ� XQG� YRQ� ���� LQ� NULPLQHOOH� $NWLYLWlWHQ� 9HUZLFNHOWH� LP
$OWHU�YRQ����-DKUHQ��$OOHUGLQJV�ZLUG�GHU�KRKH�$QWHLO�DQ�'HOLQTXHQ]���'LVVR]LDOLWlW�]XP�7HLO
DXFK� HLQHP�(IIHNW� QLHGHUHU� VR]LDOHU� 6FKLFKW� ]XJHVFKULHEHQ� �0DXJKDP��*UD\�	�5XWWHU�� �����
0DXJKDP��������1D\ORU��)HOWRQ�	�:RRG��������

9RU�GLHVHP�+LQWHUJUXQG�ZLUG�GHU�1XW]HQ�GHXWOLFK��GHQ�HLQH�YRUVFKXOLVFKH�'LDJQRVWLN�EULQJHQ
N|QQWH�� 6LH�Z�UGH� GLH�9RUDXVVHW]XQJHQ� I�U� HLQ� IU�KHV� XQG�XQWHU�8PVWlQGHQ� VHKU�ZLUNVDPHV
7UDLQLQJ� VFKDIIHQ��0LW�GHP�3URJDPP�Å+|UHQ�� ODXVFKHQ�� OHUQHQ´�YRQ�.�VSHUW�XQG�6FKQHLGHU
������� ������ JHODQJ� HV� EHLVSLHOVZHLVH�� GLH� LQ� GHU� 6FKXOH� YHUODQJWHQ� VFKULIWVSUDFKOLFKHQ�)lKLJ�
NHLWHQ� YRQ�.LQGHUQ�� GLH� LP�.LQGHUJDUWHQ� HKHPDOV� DOV�5LVLNRNLQGHU� HLQJHVFKlW]W�ZXUGHQ�� GHQ
/HLVWXQJHQ�HLQHU�.RQWUROOJUXSSH�DQ]XJOHLFKHQ��.�VSHUW���������/XQGEHUJ��)URVW�XQG�3HWHUVHQ
KDWWHQ�EHUHLWV�]HKQ�-DKUH�]XYRU�HLQ�lKQOLFKHV�3URJUDPP�PLW�lKQOLFKHP�(UIROJ�HQWZLFNHOW�

,P� NRJQLWLRQVSV\FKRORJLVFKHQ� )RUVFKXQJVVHNWRU� KHUUVFKW� IROJOLFK� UHJH� 7lWLJNHLW�� XP� VFKULIW�
XQDEKlQJLJH� 3UlGLNWRUHQ� GHU� /HVH��5HFKWVFKUHLEVFKZlFKH� ]X� LGHQWLIL]LHUHQ�� (LQ� (UJHEQLV
GLHVHU� %HP�KXQJHQ� LVW� GDV�%LHOHIHOGHU� 6FUHHQLQJ� �%,6&�� YRQ� -DQVHQ��0DQQKDXSW��0DU[� XQG
6NRZURQHN� �������� GDV� JHIlKUGHWH� .LQGHU� X�D�� DQKDQG� GHU� VRJHQDQQWHQ� SKRQRORJLVFKHQ
%HZXVVWKHLW� VHOHJLHUW�� HLQHU� VSUDFKOLFKHQ� )lKLJNHLW�� GLH� GLH� 0DQLSXODWLRQ� YRQ� :RUWHQ� XQG
:RUWWHLOHQ� HUODXEW�� 'LH� SKRQRORJLVFKH� %HZXVVWKHLW� VWHKW� DXFK� LP�0LWWHOSXQNW� GHU� 7UDLQLQJV
YRQ� /XQGEHUJ� HW� DO�� ������� XQG� .�VSHUW� XQG� 6FKQHLGHU� ������� ������� :HLWHUH� SRWHQWLHOOH
3UlGLNWRUHQ� ZHUGHQ� LQ� /HLVWXQJHQ� GHV� SKRQRORJLVFKHQ� $UEHLWVJHGlFKWQLVVHV� VRZLH� LQ� GHU
$NWLYLHUXQJ�VSUDFKOLFKHU�&RGHV�GHV�/DQJ]HLWJHGlFKWQLVVHV�JHVHKHQ�

,Q� M�QJHUHU� =HLW� VWHOOHQ� VLFK� DQ� GLH� 6HLWH� GHU� NRJQLWLRQVSV\FKRORJLVFK� RULHQWLHUWHQ� $UEHLWV�
JUXSSHQ�DXFK�QHXURSK\VLRORJLVFKHQ�.RQ]HSWHQ�XQG�0HWKRGHQ�YHUSIOLFKWHWH�7HDPV��(V�LVW�YRQ
HOHNWURSK\VLRORJLVFKHQ� .RUUHODWHQ� GHU� /HVH��5HFKWVFKUHLEVFKZlFKH� GLH� 5HGH�� (LQ� SK\VLROR�
JLVFKHU� ,QGLNDWRU� N|QQWH� HLQHQ� HQWVFKHLGHQGHQ� 9RUWHLO� JHJHQ�EHU� GHP� %,6&� DXIZHLVHQ�� 'DV
%,6&�LVW�]XP�HLQHQ�UHODWLY�]HLWLQWHQVLY��HLQ�ELV�]ZHL�6WXQGHQ��XQG�LVW�DX�HUGHP�DXIJUXQG�GHV
(LQV�]X�HLQV�6HWWLQJV� ]X� DXIZlQGLJ�� XP� HWZD� LQ� HLQH� NLQGHUlU]WOLFKH� 5RXWLQHXQWHUVXFKXQJ
(LQJDQJ�]X�ILQGHQ��6R�NRPPHQ�.LQGHU�LP�$XJHQEOLFN�QXU�LQ�GHQ�*HQXVV�GHV�6FUHHQLQJV��ZHQQ
VLH�EHVRQGHUV�DXIPHUNVDPH�(OWHUQ�KDEHQ��GLH�EHL�$XIIlOOLJNHLWHQ�HLQH�)DFKVWHOOH�NRQVXOWLHUHQ�
RGHU�ZHQQ�VLH�7HLOQHKPHU�HLQHU�ZLVVHQVFKDIWOLFKHQ�6WXGLH�ZHUGHQ�
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'D� GDV� QHXURSK\VLRORJLVFKH� 3DUDGLJPD� VLFK� LP� JHJHQZlUWLJHQ� =XVWDQG� HUVW� LQ� GHU
(WDEOLHUXQJVSKDVH�EHILQGHW��PXVV�GDV�=LHO��DXV�GLHVHP�HLQHQ�UHOLDEOHQ�XQG�HUSUREWHQ�)U�KLQGL�
NDWRU�GHU�/HVH��5HFKWVFKUHLEVFKZlFKH�]X�HQWZLFNHOQ��DOV�)HUQ]LHO�EHWUDFKWHW�ZHUGHQ�

'LH� HUVWHQ� 6FKULWWH� DXI� GHP�:HJ�P�VVWHQ� JUXQGODJHQZLVVHQVFKDIWOLFKH�)UDJHQ� NOlUHQ��'HUHQ
SULPlUH�$XIJDEH� EHVW�QGH� GDULQ�� GLH�3UlGL]LHUEDUNHLW� GHU�/HVH��5HFKWVFKUHLEVFKZlFKH� GXUFK
GLH� GUHL� KDXSWVlFKOLFK� JHQDQQWHQ� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWH� �SKRQRORJLVFKHV
$UEHLWVJHGlFKWQLV�� SKRQRORJLVFKH� %HZXVVWKHLW�� $EUXI� DXV� GHP� /DQJ]HLWJHGlFKWQLV�� VRZLH
GXUFK� GDV� QHXURSK\VLRORJLVFKH� 3DUDGLJPD� DQ� GHUVHOEHQ� 6WLFKSUREH� DE]XVLFKHUQ� XQG� PLWHL�
QDQGHU� ]X� YHUJOHLFKHQ�� (V� LQWHUHVVLHUWH� GDEHL� GLH� (UNOlUXQJVNUDIW� GHU� 3UlGLNWLRQ� VRZLH� GLH
7DWVDFKH��RE�XQG�ZHOFKHU�$UW�]ZLVFKHQ�LKQHQ�%H]LHKXQJHQ�EHVWHKHQ��GDVV�KHL�W�EHLVSLHOVZHLVH�
RE�GLH�XQWHUVFKLHGOLFKHQ�3UlGLNWRUHQ�DOV�DOWHUQDWLYH�0HWKRGHQ�]X�VHKHQ�VLQG�RGHU�RE�VLH�VRJDU
JHHLJQHW� ZlUHQ�� VLFK� ]X� HUJlQ]HQ�� :HLWHUKLQ� VWHKW� GLH� )UDJH� LP� 5DXP�� RE� YRUKDQGHQH
%H]LHKXQJHQ�]ZLVFKHQ�GHQ�3UlGLNWRUHQ�GHU�/HVH��5HFKWVFKUHLEVFKZlFKH�QLFKW�$XVGUXFN�HLQHU
.DXVDOLWlW�GHU�PLW�XQWHUVFKLHGOLFKHQ�0HWKRGHQ�DEJHJULIIHQHQ�3UR]HVVH�VHLQ�N|QQWHQ�
'D� GDV� QHXURSK\VLRORJLVFKH� 3DUDGLJPD� VLFK� QRFK� LP� (WDEOLHUXQJVSUR]HVV� EHILQGHW�� JHKW� HV
DXFK�GDUXP��XQWHUVFKLHGOLFKH�9DULDQWHQ�]X�HQWZLFNHOQ�XQG�]X�WHVWHQ��$XV�VROFKHQ�9HUVXFKHQ
LVW� DQEHL� HLQH� $XVVDJH� �EHU� HLQ� SRWHQWLHOOHV� QHXURSK\VLRORJLVFKHV� 3ULPlUNRUUHODW� GHU� /HVH�
�5HFKWVFKUHLEVFKZlFKH��]X�HUZDUWHQ�

'LHVHQ�JUXQGODJHQZLVVHQVFKDIWOLFKHQ�)UDJHQ�VWHOOW�VLFK�GLH�YRUOLHJHQGH�6WXGLH�
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'DV� +DXSWNHQQ]HLFKHQ� GHU� /HVH��5HFKWVFKUHLEVFKZlFKH� �/56�� EHVWHKW� LQ� HLQHU� EHVRQGHUHQ
6FKZLHULJNHLW� LP� (UZHUE� YRQ� /HVH�� XQG� 5HFKWVFKUHLEIlKLJNHLWHQ�� GLH� QLFKW� DXI� DOWHUQDWLYH
8UVDFKHQ� ZLH� DOOJHPHLQH� ,QWHOOLJHQ]PLQGHUXQJ�� XQ]XUHLFKHQGH� %HVFKXOXQJ� RGHU� HPRWLRQDOH
E]Z��QHXURORJLVFKH�6W|UXQJHQ�]XU�FNJHKW�

�����������������������������+,6725,6&+(��$63(.7(
(LQ� DXIIlOOLJ� JHVW|UWHU� 6FKULIWVSUDFKHUZHUE�ZXUGH� ����� HUVWPDOLJ� EHVFKULHEHQ�� -HGRFK� EUDFKWH
%HUNKDQ��������������GLH�6W|UXQJ�GDEHL�PLW�Å+DOELGLRWLH´� LQ�9HUELQGXQJ��+HXWH�QRFK�J�OWLJH
lWLRORJLVFKH� .ULWHULHQ� ]lKOWH� 0RUJDQ� ������� LQ� VHLQHU� +\SRWKHVH� ]XU� ÅDQJHERUHQHQ� :RUW�
EOLQGKHLW´� DXI�� (V� KDQGHOH� VLFK� XP� HLQH� DXI� GHQ� 6FKULIWVSUDFKHUZHUE� EHVFKUlQNWH� 6FKZlFKH
HLQHU� DQVRQVWHQ� JHVXQGHQ� XQG� QRUPDO� LQWHOOLJHQWHQ�3HUVRQ��'LH� 6FKZlFKH� EDVLHUH� DXI� HLQHP
JHQHWLVFK� EHGLQJWHQ� YLVXHOOHQ� 9HUDUEHLWXQJVGHIL]LW�� ZHOFKHV� GDV� :RUWELOGJHGlFKWQLV� EHHLQ�
WUlFKWLJH��'HQ�QHEHQ�GHU�Å/HVH��5HFKWVFKUHLEVFKZlFKH´� V\QRQ\P�JHEUlXFKOLFKHQ�%HJULII� GHU
Å/HJDVWKHQLH´� I�KUWH� 5DQVFKEXUJ� ������� HLQ�� 'LHVHU� ZDU� HV� DXFK�� GHU� ]XP� HUVWHQ� 0DO� GHQ
$VSHNW� SKRQRORJLVFKHU�'HIL]LWH� LQ� GLH�'LVNXVVLRQ� EUDFKWH�� LQGHP�HU� DXI�9HUZHFKVOXQJVIHKOHU
QLFKW�QXU�YLVXHOO��VRQGHUQ�DXFK�SKRQRORJLVFK�lKQOLFKHU�%XFKVWDEHQ�DXIPHUNVDP�PDFKWH��0DULD
/LQGHU� ������� VFKOLH�OLFK� JULII� 0RUJDQV� *HGDQNHQ� HLQHU� XPVFKULHEHQHQ� 6W|UXQJ� DXI� XQG
GHILQLHUWH�GLH�/HJDVWKHQLH�LQ�$EJUHQ]XQJ�]X�HLQHU�DOOJHPHLQHQ�/HUQVFKZlFKH�DOV�7HLOOHLVWXQJV�
VW|UXQJ��'D�GLHVHV�.RQ]HSW� VRPLW�HLQH�VSH]LHOOH�6FKZlFKH� LP�6FKULIWVSUDFKHUZHUE�EHLQKDOWHW�
GLH� DXV� GHP� 5DKPHQ� GHU� �EULJHQ� /HLVWXQJHQ� HLQHV� QRUPDO� EHJDEWHQ� .LQGHV� IlOOW�� ZXUGH� HV
XQWHU� GHU� %H]HLFKQXQJ� Å'LVNUHSDQ]GHILQLWLRQ´� EHNDQQW�� (V� ELOGHW� QRFK� KHXWH� HLQH� 6lXOH� GHU
'LDJQRVWLN�
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1HEHQ� GHQ� EHUHLWV� HUZlKQWHQ� %HJULIIHQ� Å/HVH��5HFKWVFKUHLEVFKZlFKH´� RGHU� Å/HJDVWKHQLH´
ZLUG�GLHVH�6W|UXQJ�PLWXQWHU�DXFK�DOV�ÅXPVFKULHEHQH�/HVH��5HFKWVFKUHLEVFKZlFKH´�EH]HLFKQHW�
XP� GLH� (UI�OOXQJ� GHV� LQ� GHQ� .ODVVLILNDWLRQVVFKHPDWD� JHIRUGHUWHQ� 'RSSHONULWHULXPV� �VLHKH
3XQNW���������KHUYRU]XKHEHQ��'HP�VHL�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�PLW�GHU�%H]HLFKQXQJ
Å/HVH��5HFKWVFKUHLEVFKZlFKH´�DOOHLQ�*HQ�JH�JHWDQ�
,P� HQJOLVFKHQ� 6SUDFKJHEUDXFK� ILQGHW� GHU� %HJULII� ´'\VOH[LH´� 9HUZHQGXQJ�� :LH� GHU� %HJULII
Å/HJDVWKHQLH´� IRNXVVLHUW� HU�GLH�/HVHVFKZlFKH��ZDV�GDV�+DXSWDXJHQPHUN�YRQ�)RUVFKXQJ�XQG
'LDJQRVWLN�DXI�GDV�/HVHQ�OHQNW��,Q�GHQ����HU�-DKUHQ�ZXUGH�GHU�Å/HJDVWKHQLH´�%HJULII�DXIJUXQG�
GHVVHQ�LP�GHXWVFKHQ�6SUDFKUDXP�PDVVLY�NULWLVLHUW�XQG�ZHLWJHKHQG�GXUFK�Å/HVH��5HFKWVFKUHLE�
VFKZlFKH´�HUVHW]W�

�����������������������������./$66,),.$7,21�81'��35b9$/(1=
'LH�/HVH��5HFKWVFKUHLEVVW|UXQJ� LVW� QDFK� ,&'� ��� ������� XQWHU� GHQ� ÅXPVFKULHEHQHQ�(QWZLFN�
OXQJVVW|UXQJHQ�VFKXOLVFKHU�)HUWLJNHLWHQ´�DOV�Å/HVH��XQG�6FKUHLEVW|UXQJ��)������´�XQG�LP�'60
,9� �6D��� :LWWFKHQ� 	� =DQGLJ� �+UVJ���� ������ DOV� Å/HVHVW|UXQJ� ��������´� XQWHU� GHQ� Å/HUQ�
VW|UXQJHQ´� NODVVLIL]LHUW�� $XFK� GLH� /HVHVW|UXQJ� VFKOLH�W� 5HFKWVFKUHLEVFKZLHULJNHLWHQ� HLQ�� 'LH
,&'� ��� �:HOWJHVXQGKHLWVRUJDQLVDWLRQ�� 'LOOLQJ�� 0RPERXU� 	� 6FKPLGW� �+UVJ���� ������ I�KUW
ZHLWHUKLQ�GLH�Å,VROLHUWH�5HFKWVFKUHLEVW|UXQJ��)�����´�DQ��EHL�GHU�NHLQH�EHJOHLWHQGH�/HVHVW|UXQJ
DXIWULWW��'LH�'LDJQRVWLN�HLQHU�/HVH��5HFKWVFKUHLEVVFKZlFKH�EHUXKW�DXI�GHU�.RPELQDWLRQ�]ZHLHU
.ULWHULHQ��'DV�'LVNUHSDQ]NULWHULXP�YHUODQJW�HLQH�'LIIHUHQ]�GHU�/HVH��5HFKWVFKUHLEOHLVWXQJ�]XU
,QWHOOLJHQ]�XP�PLQGHVWHQV�]ZHL�6WDQGDUGDEZHLFKXQJHQ��ZREHL�LP�NOLQLVFKHQ�$OOWDJ�EHVRQGHUV
EHL�QLHGULJHUHQ�,QWHOOLJHQ]TXRWLHQWHQ�HLQH�'LVNUHSDQ]�YRQ�EHUHLWV�HLQHU�6WDQGDUGDEZHLFKXQJ�DOV
NOLQLVFK�UHOHYDQW�JHZHUWHW�ZLUG��'LH�/HVH��5HFKWVFKUHLEOHLVWXQJ�VHOEVW�PXVV�ZHLWHUKLQ�GHXWOLFK
XQWHU�GHP�'XUFKVFKQLWW��QlPOLFK�XQWHU�3UR]HQWUDQJ����OLHJHQ��=ZHFNV�GHV�$XVVFKOXVVHV�HLQHU
DOOJHPHLQHQ� ,QWHOOLJHQ]PLQGHUXQJ�ZLUG� HLQ� ,QWHOOLJHQ]TXRWLHQW� YRQ�PLQGHVWHQV� ���� ]�7�� DXFK
YRQ�PLQGHVWHQV����JHIRUGHUW�
6FKlW]XQJHQ� GHU� 3UlYDOHQ]UDWH� UHLFKHQ� YRQ� �� ELV� ���� �5XWWHU�� 7L]DUG�� <XOH�� *UDKDP� 	
:KLWPRUH���������'DEHL�IDQGHQ�GLH�PHLVWHQ�6WXGLHQ��GDVV�GDV�PlQQOLFKH�*HVFKOHFKW�]ZHL�ELV
YLHU�PDO�KlXILJHU�EHWURIIHQ�LVW�DOV�GDV�ZHLEOLFKH��(VVHU�	�6FKPLGW��������
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������������������.(516<03720(
(LQH� /HVHVW|UXQJ� NDQQ� VLFK� LP� IU�KHQ� (QWZLFNOXQJVVWDGLXP� GHV� 6FKULIWVSUDFKHUZHUEV� LQ
6FKZLHULJNHLWHQ�lX�HUQ��%XFKVWDEHQ�NRUUHNW� ]X�EHQHQQHQ��6SlWHU� LVW� YRU�DOOHP�HLQ� ODQJVDPHV
/HVHWHPSR� NHQQ]HLFKQHQG�� GD� :|UWHU� LPPHU� ZLHGHU� %XFKVWDEH� I�U� %XFKVWDEH� ÅHUOHVHQ´
ZHUGHQ� P�VVHQ�� 'HPHQWVSUHFKHQG� LVW� GDV� 6LQQYHUVWlQGQLV� KlXILJ� HLQJHVFKUlQNW�� /HVHIHKOHU
EHVWHKHQ�LP�$XVODVVHQ��(UVHW]HQ��9HUGUHKXQJHQ�RGHU�+LQ]XI�JHQ�YRQ�:RUWHQ�RGHU�:RUWWHLOHQ�
=X� %HJLQQ� GHV� 6FKUHLEHQOHUQHQV� WUHWHQ� )HKOHU� GHU� SKRQRORJLVFKHQ� *HQDXLJNHLW� DXI�� VSlWHU
KDQGHOW� HV� VLFK� YRU� DOOHP� XP� 5HJHOIHKOHU�� 'LH� 6FKUHLEIHKOHU� N|QQHQ� XQWHUVFKLHGOLFKVWHU� $UW
VHLQ��9HUGUHKXQJHQ�YLVXHOO�LGHQWLVFKHU�%XFKVWDEHQ��E�G��Q�X��S�T���5HLKHQIROJHIHKOHU��ÅGHL��VWDWW
ÅGLH´��� %XFKVWDEHQDXVODVVXQJHQ� �ÅDFK´� VWDWW� ÅDXFK´��� (LQI�JHQ� IDOVFKHU� %XFKVWDEHQ� �Å$UW]W´
VWDWW� Å$U]W´��� :DKUQHKPXQJVIHKOHU� �]�%�� KDUWHU� YV�� ZHLFKHU� .RQVRQDQW�� XQG� 5HJHOIHKOHU�
6FKOLH�OLFK� NDQQ� GDVVHOEH�:RUW� LQ� LPPHU� ZLHGHU� XQWHUVFKLHGOLFKHU�:HLVH� IDOVFK� JHVFKULHEHQ
ZHUGHQ��)HKOHULQNRQVWDQ]��
'D�DOO�GLHVH�)HKOHU� MHGRFK�DXFK�EHL�3HUVRQHQ�PLW�PLQGHUHU�,QWHOOLJHQ]�DXIWUHWHQ��NDQQ�I�U�GLH
/HVH��5HFKWVFKUHLEVFKZlFKH�NHLQH�VSH]LILVFKH�)HKOHUW\SRORJLH�LGHQWLIL]LHUW�ZHUGHQ�

�������������������885566$$&&++((11%%((55((,,&&++((����''((55����//((66((����55((&&++7766&&++55((,,%%��
66&&++::bb&&++((

'LH�8UVDFKHQ�GHU�/HVH��5HFKWVFKUHLEVFKZlFKH�VLQG�QLFKW�YROOVWlQGLJ�JHNOlUW��$XI�GHQ�YHUVFKLH�
GHQVWHQ� (EHQHQ�� ZLH� ]�%�� PROHNXODUHU�� DQDWRPLVFKHU�� QHXURSK\VLRORJLVFKHU� XQG� NRJQLWLYHU
(EHQH�� ZHUGHQ� .RUUHODWH� JHIXQGHQ�� 'LHV� YHUGHXWOLFKW� GLH� .RPSOH[LWlW� GHV� 6W|UXQJVELOGHV�
%HYRU� VLFK� GDV� %OLFNIHOG� GHU� 6WXGLH� DXI� GLH� EHLGHQ� $VSHNWH� YHUHQJW�� GLH� LP� )RNXV� GHU
YRUOLHJHQGHQ� 8QWHUVXFKXQJ� VWHKHQ�� VROOHQ� DXVJHZlKOWH� ]HQWUDOH� 8UVDFKHQK\SRWKHVHQ� DXV
XQWHUVFKLHGOLFKHQ�)RUVFKXQJVDQVlW]HQ�NXU]�VNL]]LHUW�ZHUGHQ�

������������������*(1(7,6&+(��%()81'(
,Q� MHGHP� )DOO� EHVWHKW� HLQH� JHQHWLVFKH� 'LVSRVLWLRQ�� YHUPXWOLFK� LQ� )RUP� HLQHV� DXWRVRPDO�
GRPLQDQWHQ�(UEJDQJHV��,VW�HLQ�.LQG�EHWURIIHQ��VR�EHWUlJW�GDV�6W|UXQJVULVLNR�I�U�*HVFKZLVWHU���
ELV������XQG����²������I�U�(OWHUQ��6FKXOWH�.|UQH��5HPVFKPLGW�	�+HEHEUDQG��������6FKXOWH�
.|UQH�� 'HLPHO�� 0�OOHU�� *XWHQEUXQQHU� 	� 5HPVFKPLGW�� ������ )URVWHU�� 6FKXOWH�.|UQH�
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+HEHEUDQG�	�5HPVFKPLGW��������*ULPP��1RHWKHQ��6FKXOWH�.|UQH���������'LH�(UJHEQLVVH�DXV
=ZLOOLQJVVWXGLHQ� ]XU� (UEOLFKNHLW� IDOOHQ� DOOHUGLQJV� LQNRQVLVWHQWHU� DXV�� %H]�JOLFK� HLQHV
/HVHGHIL]LWV� UDQJLHUHQ� GLH� (UJHEQLVVH� YRQ� �� ²� ������ GLH� (UEOLFKNHLW� GHU� 5HFKWVFKUHLEVW|UXQJ
ZLUG�DXI�����������JHVFKlW]W��'H)ULHV��)XONHU�	�/D%XGD��������'H)ULHV��6WHYHQVRQ��*LOOLV��	
:DGVZRUWK��������6WHYHQVRQ��*UDKDP��)UHGPDQ�	�0F/RXJKOLQ��������
'LH� 9HUHUEXQJ� LVW� YHUPXWOLFK� SRO\JHQ�� .RSSOXQJV�� XQG� $VVR]LDWLRQVVWXGLHQ� ZLHVHQ� DXI� HLQH
%HWHLOLJXQJ�GHU�&KURPRVRPHQ����������������XQG����KLQ���]XU�hEHUVLFKW��6FKXOWH�.|UQH��*ULPP�
1|WKHQ��0�OOHU�0\KVRN��&LFKRQ��9RJW��3URSSLQJ�	�5HPVFKPLGW������D��*ULPP�HW�DO���������
'LHVH� VFKHLQHQ� QLFKW� GLH� /HVH��5HFKWVFKUHLEIlKLJNHLW� DQ� VLFK�� VRQGHUQ� GDI�U� JUXQGOHJHQGH
)lKLJNHLWHQ�ZLH�Å:RUWOHVHQ´�RGHU�ÅSKRQRORJLVFKH�%HZXVVWKHLW´�ZHLWHU�]X�JHEHQ�

������������������6758.785(//(�81'�1(852/2*,6&+(�%()81'(
'HU� VWUXNWXUHOOH� +DXSWEHIXQG� LP� *HKLUQ� OHVH��UHFKWVFKUHLEVFKZDFKHU� 3HUVRQHQ� EHVWHKW� LP
)HKOHQ� RGHU� LQ� HLQHU� ,QYHUVLRQ� �+LHU�� /H0D\�� 5RVHQEHUJHU� 	� 3HUOR�� ���� +DVODP�� 'DOE\� 	
5DGHPDNHU��������/XEV��6PLWK��.LPEHUOLQJ��3HQQLQJWRQ��*URVV�*OHQQ��	�'XDUD��������GHU�EHL
GHU� 0HKU]DKO� GHU� %HY|ONHUXQJ� DXIWUHWHQGHQ� XQG� I�U� GLH� 6SUDFKYHUDUEHLWXQJ� ZLFKWLJHQ
OLQNVKHPLVSKlULVFK� GRPLQDQWHQ� /DWHUDOLVDWLRQ� GHU� 3ODQL� WHPSRUDOL� �*HVFKZLQG� 	� /HYLWVN\�
������� :HLWHUKLQ� ZLUG� HLQ� HUK|KWHV� 9RUNRPPHQ� IRNDOHU� '\VSODVLHQ� LP� &RUWH[� EHULFKWHW
�*DODEXUGD�� ������ *DODEXUGD� 	� .HPSHU�� ������ *DODEXUGD�� 6KHUPDQ�� 5RVHQ�� $ERLWL]� 	
*HVFKZLQG�� ������ .DXIPDQQ� 	� *DODEXUGD�� ������� GLH� ]XP� 7HLO� LQ� 5HJLRQHQ� GHU
6SUDFKYHUDUEHLWXQJ� �SHULV\OYDQLVFKH� 5HJLRQHQ�� OLHJHQ�� %HLGH� %HIXQGH� ZHUGHQ� YRQ� HLQHP
hEHUVFKXVV�DQ�1HXURQHQ�VRZLH�FDOORVDOHU�.RQQHNWLRQHQ�EHJOHLWHW��*DODEXUGD��$ERLWL]��5RVHQ
	� 6KHUPDQ�� ������ :LOOLDPV� 	� 5DNLF�� ������� GLH� 6\PPHWULH� GHU� +HPLVSKlUHQ� VFKUHLEHQ
*DODEXUGD�� /H0D\��.HPSHU�	�*HVFKZLQG� ������� QLFKW� HLQHP�0LQGHUZDFKVWXP� GHV� OLQNHQ�
VRQGHUQ� HLQHU� ²ZDKUVFKHLQOLFK� GXUFK� LQDGlTXDWHV� 1HXURQHQVWHUEHQ� EHGLQJWHQ�� 9HUJU|�HUXQJ
GHV�UHFKWHQ�3ODQXPV�]X��*DODEXUGD���������'LH�)ROJH�VHL�HLQ�9HUIHKOHQ�GHU�RSWLPDOHQ�3DVVXQJ
XQG�GDPLW�HLQHU�RSWLPDOHQ�.RPPXQLNDWLRQ�QHXURQDOHU�6WUXNWXUHQ�
-RKQ�/RFNH��������HUNOlUW�LQ�VHLQHU�Å7KHRULH�GHU�QHXUROLQJXLVWLVFKHQ�(QWZLFNOXQJ´�GLH�/DWHUD�
OLVDWLRQVDQRPDOLH�PLW�HLQHP�YHU]|JHUWHQ�(LQVDW]�GHV�:RUWHUZHUEV��GHU�GD]X�I�KUW��GDVV�HLQHP�²
OLQNVKHPLVSKlULVFK�ORNDOLVLHUWHQ��SRWHQWLHOOHQ�6SUDFKDQDO\VHPHFKDQLVPXV�LQ�HLQHU�GDI�U�YRUJH�
VHKHQHQ� NULWLVFKHQ�3KDVH� QLFKW� DXVUHLFKHQG�0DWHULDO� ]XU�9HUI�JXQJ� VWHKW��8QJHQXW]W� YHUIDOOH
VRPLW� GLH� $QDO\VHIXQNWLRQ� GHU� OLQNHQ� 6HLWH� XQG� ZHUGH� YRQ� GHU� FRQWUDODWHUDOHQ� 5HJLRQ� �EHU�
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QRPPHQ�� ZHOFKH� DOOHUGLQJV� I�U� GLHVH� $XIJDEH� QLFKW� DGlTXDW� DXVJHU�VWHW� VHL�� (V� NRPPH� ]X
HLQHP�EOHLEHQGHQ�.HUQGHIL]LW�LQ�GHU�6SUDFKDQDO\VH�E]Z��LQ�GHQ�SKRQRORJLVFKHQ�)HUWLJNHLWHQ�

0LW�GHU�0HWKRGH�GHV�GLFKRWLVFKHQ�+|UHQV�XQG�GHV�.RQ]HSWHV�GHU�ÅULJKW��� OHIW� HDU�DGYDQWDJH
�5($� ��/($�´�ZXUGH�%DNNHU� ������� DXI� %HVRQGHUKHLWHQ� LQ� GHU� ODWHUDOHQ� ]HUHEUDOHQ�2UJDQL�
VDWLRQ� OHVH��UHFKWVFKUHLEVFKZDFKHU�.LQGHU�ZlKUHQG� GHV� /HVHOHUQSUR]HVVHV� DXIPHUNVDP�� (LQH
HDU� DGYDQWDJH� EHVWHKW�� ZHQQ� GLH� DXI� HLQ� EHVWLPPWHV� 2KU� EHVVHU� DOV� GLH� DXI� GDV� DQGHUH� 2KU
HLQJHWURIIHQH� ,QIRUPDWLRQ� YHUDUEHLWHW�ZLUG��'LHV� HUODXEW� GHQ�5�FNVFKOXVV� DXI� HLQH�'RPLQDQ]
GHU� GHP� ÅEHYRU]XJWHQ´� 2KU� FRQWUDODWHUDOHQ� 6SUDFKUHJLRQ�� (LQH� 9HUVFKLHEXQJ� YRQ� /($V� ]X
5($V�ZlKUHQG�GHV�/HVHOHUQSUR]HVVHV�JXWHU�/HVHU�YHUDQODVVWH�%DNNHU��������������]XU�)RUPX�
OLHUXQJ� VHLQHV� %DODQFH�0RGHOOV�� 'DV� /HVHQ�/HUQHQ� JHKH� LQ� HLQHP� ]ZHLSKDVLJHQ� 3UR]HVV
YRQVWDWWHQ��=X�%HJLQQ�GRPLQLHUH�GLH�²UHFKWVKHPLVSKlULVFK�NRQWUROOLHUWH��SHU]HSWXHOOH�$QDO\VH
GHU� 6FKULIW��:HUGHQ�PLW� VWHLJHQGHU� $XWRPDWLVLHUXQJ� GHV� /HVHSUR]HVVHV� ]XQHKPHQG� OLQJXLVWL�
VFKH� $VSHNWH� HLQEH]RJHQ�� YHUVFKLHEW� VLFK� GLH� %DODQFH� GHU� ]HUHEUDOHQ� .RQWUROOH� DXI� GLH� OLQNH
6HLWH��'HU�$XIEDX�GLHVHU� ]HUHEUDOHQ�'RPLQDQ]� VHL� EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ�3HUVRQHQ
YHU]|JHUW� �%DNNHU�� ������ 6DW]�� 5DUGLQ� 	� 5RVV�� ������� HLQ� %HIXQG�� DXIJUXQGGHVVHQ� %DNNHU
PLWWOHUZHLOH� YDOLGLHUWH� 6XEW\SHQ� GHU� /HVH��5HFKWVFKUHLE�VFKZlFKH� SRVWXOLHUWH� �%DNNHU�� �����
������

'LH�IHKOHQGH�'RPLQDQ]�GHU�OLQNHQ�*HKLUQKHPLVSKlUH�HUDFKWHWH�2UWRQ��������DOV�8UVDFKH�HLQHU
YLVXHOOHQ� *HGlFKWQLVVW|UXQJ�� GLH� VLFK� X�D�� LQ� GHU� 9HUZHFKVOXQJ� IRUPLGHQWLVFKHU� %XFKVWlEHQ
lX�HUH��/LEHUPDQ��6KDQNZHLOHU��2UODQGR��+DUULV�	�%HOO�%HUWL��������ZLGHUOHJWHQ�GLHVHQ�$QVDW]
MHGRFK�� LQGHP� VLH� ]HLJWHQ�� GDVV� /HVHIHKOHU� YRU� DOOHP� DXI� SKRQHWLVFKH�� ZHQLJHU� DXI� YLVXHOOH
9HUZHFKVOXQJHQ�]XU�FNJHKHQ�

9HUlQGHUXQJHQ� LP� *\UXV� DQJXODULV� �'XDUD�� .XVKFK�� *URVV�*OHQQ�� %DUNHU�� -DOODG�� 3DVFDO�
/RHZHQVWHLQ��6KHOGRQ��5DELQ��/HZLQ�	�/XEV���������ZHOFKHU� I�U�GLH�hEHUVHW]XQJ�YLVXHOOHU� LQ
YHUEDOHU� ,QIRUPDWLRQ� ]XVWlQGLJ� VHL� �+RUZLW]�� 5XPVH\� 	�'RQRKXH�� ������� VSUHFKHQ� I�U� HLQH
+\SRWKHVH�� JHPl�� GHU� GLH� +DXSWVFKZLHULJNHLW� OHVH��UHFKWVFKUHLEVFKZDFKHU� .LQGHU� LP
9HUNQ�SIHQ� YLVXHOOHU� XQG� DNXVWLVFKHU� �� YHUEDOHU� ,QIRUPDWLRQ� EHVWHKH� �YJO�� :DUQNH�� �����
:DUQNH� 	�:HZHW]HU�� ������� 'LHVHQ� hEHUOHJXQJHQ� ]XIROJH� ZlUH� GHU� LQWUD�� XQG� LQWHUKHPLV�
SKlULVFKH�,QIRUPDWLRQVIOXVV�JHVW|UW��lKQOLFK�ZLH�HV�DXFK�EHL�GHQ�hEHUOHJXQJHQ�YRQ�*DODEXUGD
XQG�.ROOHJHQ�DQNOLQJW�
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,Q� GHQ�PDJQR]HOOXOlUHQ� 6FKLFKWHQ� � GHV�1XFOHXV� JHQLFXODWXV� �/LYLQJVWRQH�� 5RVHQ��'LVODQH�	
*DODEXUGD��������OHVH��UHFKWVFKUHLEVFKZDFKHU�3HUVRQHQ�ILQGHQ�VLFK�$QRPDOLHQ�GHU�0LJUDWLRQ�
GLHVH�=HOOHQ� VHOEVW� VHLHQ� DX�HUGHP� NOHLQHU� XQG� YDULDEOHU� LQ� GHU�*U|�H� �*DODEXUGD�	�/LYLQJ�
VWRQH�� ������� 'D� LP� 1XFOHXV� JHQLFXODWXV� 1HXURQHQ� DXV� GHU� 5HWLQD� PLWWHOV� 3XQNW�]X�3XQNW�
9HUNQ�SIXQJHQ� Y�D�� PLW� GHP� %HUHLFK� GHU� YLVXHOOHQ� +LUQULQGH� YHUVFKDOWHW� ZHUGHQ�� GHU� I�U
YLVXHOOH�,QIRUPDWLRQVYHUDUEHLWXQJ�PLW�KRKHU�*HVFKZLQGLJNHLW�XQG�JHULQJHQ�.RQWUDVWHQ�YHUDQW�
ZRUWOLFK�JHPDFKW�ZLUG��SRVWXOLHUWHQ�*DODEXUGD�	�/LYLQJVWRQH�EHL�OHVH��UHFKWVFKUHLEVFKZDFKHQ
3HUVRQHQ� HLQH� JHULQJHUH� 6HQVLELOLWlW� JHJHQ�EHU� VFKQHOOHU� XQG� NRQWUDVWDUPHU� YLVXHOOHU� 6WLPX�
ODWLRQ�� 7DWVlFKOLFK� ]HLJWHQ� VLFK� VFKRQ� ��� PV� QDFK� 5HL]EHJLQQ� $EQRUPDOWLlWHQ� LP� YLVXHOO
HYR]LHUWHQ�3RWHQ]LDO��EHU�GHQ�RFFLSLWDOHQ�5HJLRQHQ��$XFK�DQGHUH�6WXGLHQ�IDQGHQ�HLQH�9HU]|JH�
UXQJ� IU�KHU� .RPSRQHQWHQ� YLVXHOO� HYR]LHUWHU� 3RWHQ]LDOH� �+HQQLJKDXVHQ�� 5HPVFKPLGW� 	
:DUQNH��������:DUQNH�	�5HPVFKPLGW��������

,Q� GLHVHU� $XI]lKOXQJ� ZXUGHQ� QXU� GLH� ZLFKWLJVWHQ� %HIXQGH� DXIJHJULIIHQ�� XP� HLQ� %LOG� GHU
+DXSWOLQLHQ� ELRORJLVFKHU� .RUUHODWH� ]X� YHUPLWWHOQ�� :LH� VWDUN� MHGHU� HLQ]HOQH� %HIXQG� ]X� GHQ
LQGLYLGXHOOHQ� 6FKZLHULJNHLWHQ� HLQHV� OHVH��UHFKWVFKUHLEVFKZDFKHQ� .LQGHV� EHLWUlJW�� LVW� VFKZHU
DEVFKlW]EDU��9RQ�HLQHU�+HWHURJHQLWlW� LQQHUKDOE�GHV�6W|UXQJVELOGHV�LVW�DXV]XJHKHQ��'RFK�ZLUG
GHXWOLFK��GDVV�VLFK�GLH�%HVRQGHUKHLWHQ�]HUHEUDOHU�)XQNWLRQHQ�YRU�DOOHP� LQ�]ZHL�%HUHLFKHQ�GHU
,QIRUPDWLRQVYHUDUEHLWXQJ�PDQLIHVWLHUHQ�P�VVHQ��QlPOLFK�GHU�YLVXHOOHQ�XQG�GHU�SKRQRORJLVFKHQ
,QIRUPDWLRQVYHUDUEHLWXQJ��9RUVWHOOEDU� VLQG�DXFK�0lQJHO� GHU� LQWUD]HUHEUDOHQ�.RPPXQLNDWLRQ�
'D� VLFK� MHGRFK� JH]HLJW� KDW�� GDVV� %HHLQWUlFKWLJXQJHQ� LP� YLVXHOO�UlXPOLFKHQ� %HUHLFK� QXU� HLQH
XQWHUJHRUGQHWH� 5ROOH� EHL� GHU� (UNOlUXQJ� GHU� /HUQVFKZlFKH� VSLHOHQ� �:DUQNH� 	� 5HPVFKPLGW�
�������GHU�SKRQRORJLVFKHQ�9HUDUEHLWXQJ�PLWWOHUZHLOH�DEHU�HLQH�HUVWUDQJLJH�(UNOlUXQJVUHOHYDQ]
]XJHVSURFKHQ�ZLUG�� NRQ]HQWULHUW� VLFK� GLH� DNWXHOOH� )RUVFKXQJ� DXI� GLH� SKRQRORJLVFKH� ,QIRUPD�
WLRQVYHUDUEHLWXQJ�

������������������3+212/2*,6&+(�,1)250$7,2169(5$5%(,781*
'LH� SKRQRORJLVFKH� ,QIRUPDWLRQVYHUDUEHLWXQJ� EHLQKDOWHW� GLH� )lKLJNHLW�� ODXWVSUDFKOLFKH� RGHU
NODQJOLFKH�6WUXNWXUHQ�GHU�6SUDFKH�HUNHQQHQ��PDQLSXOLHUHQ�XQG�QXW]HQ�]X�N|QQHQ��'LH�IXQNWLR�
QHOOH�(LQKHLW�GHV�SKRQRORJLVFKHQ�0RGXOV�ELOGHW�GDV�3KRQHP��ZHOFKHV�DOV�GDV�NOHLQVWH�NODQJOLFK
XQWHUVFKHLGEDUH�6HJPHQW�YRQ�6SUDFKH�GHILQLHUW�LVW�
'HU�=XVDPPHQKDQJ�]ZLVFKHQ�SKRQRORJLVFKHU� ,QIRUPDWLRQVYHUDUEHLWXQJ�XQG�/HVHIlKLJNHLW� LVW
JXW�EHOHJW��]��%���$GDPV��������%UDG\�	�6KDQNZHLOHU��������*RVZDPL�	�%U\DQW��������*RXJK�
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(KUL�	�7UHLPDQ��������6DZ\HU�	�)R[���������,QVEHVRQGHUH�DXI�GHU�%DVLV�YRQ�/DQJ]HLWVWXGLHQ
EHUXKW�GLH�ZHLWJHKHQGH�$N]HSWDQ]�HLQHV�NDXVDOHQ�(LQIOXVVHV�GHU�SKRQRORJLVFKHQ�,QIRUPDWLRQV�
YHUDUEHLWXQJ�DXI�GHQ�6FKULIWVSUDFKHUZHUE��)DUPHU�	�.OHLQ��������/XQGEHUJ��2ORIVVVRQ��:DOO�
������ 6QRZOLQJ�� ������ 7UHLPDQ�� ������ :DJQHU� 	� 7RUJHVHQ�� ������� 'LHV� VFKOLH�W� HLQHQ
ELGLUHNWLRQDOHQ�=XVDPPHQKDQJ��:DJQHU��7RUJHVHQ�	�5DVKRWWH��������QLFKW�DXV��(LQ�VFKZHUHV
'HIL]LW� LQ� GHU� SKRQRORJLVFKHQ� 9HUDUEHLWXQJ� ZLUG� GDKHU� DOV� EHGHXWHQGHU� 5LVLNRIDNWRU� I�U� GLH
$XVELOGXQJ�HLQHU�/HVH��5HFKWVFKUHLEVFKZlFKH�JHVHKHQ��%UDGOH\�	�%U\DQW��������%UXFN�������
0RG\�� 6WXGGHUW�.HQQHG\� 	� %UDG\�� ������ 5D\QHU�� 3ROODWVHN� 	� %LOVN\�� ������ 6FKXOWH�.|UQH�
'HLPHO�� %DUWOLQJ�	�5HPVFKPLGW�� ����E�� 6WDQRYLFK�� ������ 6WXGGHUW�.HQQHG\�	�0RG\�� �����
:DJQHU��������
$XFK�6WXGLHQ�� GLH� VLFK�GHU�(LQWHLOXQJ� OHVHVFKZDFKHU�.LQGHU� LQ� 6XEW\SHQ�ZLGPHQ�XQG�GDPLW
HEHQIDOOV� ,QGL]LHQ� EH]�JOLFK� lWLRORJLVFKHU� )UDJHVWHOOXQJHQ� EHUHLWVWHOOHQ�� EHVWlWLJHQ� NRQVLVWHQW
GDV�9RUNRPPHQ�HLQHV�SKRQRORJLVFKHQ�7\SV��&DVWOHV�XQG�&ROWKHDUW��������6WDQRYLFK��6LHJHO�	
*RWWDUGR�� ����� VRZLH� 0DQLV�� 6HLGHQEHUJ�� 'RL�� 0F%ULGH�&KDQJ� XQG� 3HWHUVRQ�� ������
0LQGHVWHQV�����GHU� OHVHVFKZDFKHQ�.LQGHU�VLQG�GLHVHP�6XEW\S�]X]XRUGQHQ��6KD\ZLW]� ������
EULQJW� HEHQIDOOV� LQ� LKUHP� 0RGHOO� GHV� Å3KRQRORJLH�'HIL]LWV´� VFKZDFKH� SKRQRORJLVFKH
9HUDUEHLWXQJVIlKLJNHLWHQ� PLW� GHU� SDWKRORJLVFKHQ� 6W|UXQJ� GHV� 6FKULIWVSUDFKHUZHUEV� LQ
9HUELQGXQJ�

������������������1(8523+<6,2/2*,6&+(�$16b7=(
0LW� QHXURSK\VLRORJLVFKHQ� 0HWKRGHQ� ZHUGHQ� 3UR]HVVH� LP� VHQVRULVFKHQ� *HGlFKWQLV� VLFKWEDU
JHPDFKW�� 'DV� DXGLWLYH� VHQVRULVFKH� *HGlFKWQLV� ²XP� GLHVHV� KDQGHOW� HV� VLFK� EHL� /HVH�
�5HFKWVFKUHLEVFKZlFKH�EH]RJHQHU� )RUVFKXQJ�� EHZHUNVWHOOLJW� GLH� HUVWH� 6SHLFKHUXQJ� GHU
,QIRUPDWLRQ�QDFK�GHUHQ�:DKUQHKPXQJ��9RQ�GRUW�DXV�ZHUGHQ�GLH�*HGlFKWQLVVSXUHQ�DQ�DQGHUH
]HUHEUDOH�)XQNWLRQHQ�ZHLWHUJHJHEHQ�
$XI� GHP� *HELHW� GHU� QHXURSK\VLRORJLVFKHQ� )RUVFKXQJ� NRQQWHQ� PLWWOHUZHLOH� HLQLJH� ZLFKWLJH
.RUUHODWH�GHU�/HVH��5HFKWVFKUHLEVFKZlFKH�LGHQWLIL]LHUW�ZHUGHQ��'D�HV�LQ�GHU�1DWXU�GHU�QHXUR�
SK\VLRORJLVFKHQ�0HWKRGHQ� OLHJW�� PLW� VHKU� GLVWLQNWHQ� 5HL]TXDOLWlWHQ� ]X� H[SHULPHQWLHUHQ�� VLQG
GLH�.RUUHODWH� LQ� GHU�5HJHO� VHKU� VSH]LILVFK��ZDV� GLHVH�+HUDQJHKHQVZHLVH�ZLHGHUXP� EHVRQGHUV
YLHOYHUVSUHFKHQG�PDFKW��0|JOLFKHUZHLVH�DXIJUXQG�GLHVHU�6SH]LILWlW�VLQG�GLH�%HIXQGH�GHU�XQWHU�
VFKLHGOLFKHQ�$XWRUHQ� ]XP�DNWXHOOHQ�=HLWSXQNW�QRFK�QLFKW� XQEHGLQJW� LQ�(LQNODQJ� ]X� EULQJHQ�
'D�DXI�GLHVHP�)HOG�MHGRFK�UHJH�)RUVFKXQJVWlWLJNHLW�KHUUVFKW��NDQQ�LQ�QLFKW�DOO]X�IHUQHU�=XNXQIW
DXI�)RUWVFKULWWH�LQ�GLHVHU�)UDJH�JHKRIIW�ZHUGHQ��²�XQWHU�DQGHUHP�GXUFK�GLH�YRUOLHJHQGH�$UEHLW��



���7+(25,( ��

%HL� GHQ� DP� LQWHQVLYVWHQ� GLVNXWLHUWHQ� /LQLHQ� /HVH��5HFKWVFKUHLEVFKZlFKH�EH]RJHQHU� %HIXQGH
KDQGHOW� HV� VLFK�XP�GLH� IROJHQGHQ��7DOODO� ������� EHJU�QGHWH� HLQH�7KHRULH�� JHPl��ZHOFKHU� GHU
/HVH��5HFKWVFKUHLEVFKZlFKH� HLQH� 9HUDUEHLWXQJVVFKZlFKH� UDVFK� IROJHQGHU� DXGLWLYHU� 5HL]H
]XJUXQGHOLHJW�� $QGHUH� $XWRUHQ� KDOWHQ� DOOHLQ� GLH� 9HUDUEHLWXQJ� VSUDFKOLFKHU� 6WLPXOL� I�U
XQWHUHQWZLFNHOW� �]�%���-DUDPLOOR�HW�DO���������0RG\��������0RG\��6WXGGHUW�.HQQHG\�	�%UDG\�
������ 6FKXOWH�.|UQH� HW� DO��� ����E�� 6WXGGHUW�.HQQHG\� 	�0RG\�� ������� (V� H[LVWLHUW� ZHLWHUKLQ
HLQH�9LHO]DKO�DQ�%HIXQGHQ��GLH�VLFK�LP�6LQQH�HLQHV�JHQHUHOOHQ�DXGLWLYHQ�'HIL]LWV�LQWHUSUHWLHUHQ
ODVVHQ�� � ZHOFKHV� GLH� JHVDPWH� DXGLWLYH� ,QIRUPDWLRQVYHUDUEHLWXQJ� JOHLFKHUPD�HQ� EHHLQWUlFKWLJW
�]�%���&VpSH�	�*\XUNyF]D�� ������.XMDOD��.DUPD��ýHSRQLHQH��%HOLW]��7XUNNLOD��7HUYDQLHPL�	
1llWlQHQ��������

�������������������..22**11,,77,,2211663366<<&&++22//22**,,66&&++((��..2211==((3377((��8811''
00((77++22''((11

:DJQHU� XQG� 7RUJHVHQ� �XQG� 5DVKRWWH�� �:DJQHU� 	� 7RUJHVHQ�� ������ :DJQHU�� 7RUJHVHQ� 	
5DVKRWWH��������XQWHUWHLOWHQ�GLH�SKRQRORJLVFKH�,QIRUPDWLRQVYHUDUEHLWXQJ�LQ�GUHL�.RPSRQHQWHQ�
GLH�SKRQRORJLVFKH�%HZXVVWKHLW��GHQ�$EUXI�SKRQRORJLVFKHU�&RGHV�DXV�GHP�/DQJ]HLWJHGlFKWQLV
XQG�GDV�SKRQHWLVFKH�5HNRGLHUHQ�LP�$UEHLWVJHGlFKWQLV��XQG�EUDFKWHQ��DOOH�GUHL�%HUHLFKH�PLW�GHU
)lKLJNHLW�]X�OHVHQ�LQ�9HUELQGXQJ�

������������������3+212/2*,6&+(�%(:8667+(,7
'LH� SKRQRORJLVFKH� %HZXVVWKHLW� EHLQKDOWHW� GLH� )lKLJNHLW�� 3KRQHPH� �HLQ]HOQH� 3KRQHPH� VRZLH
3KRQHPYHUELQGXQJHQ�� ]X� LGHQWLIL]LHUHQ�� ZLHGHU]XHUNHQQHQ� XQG� ]X� PDQLSXOLHUHQ�� 'HPQDFK
VLQG�GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW�GLH�/DXWDQDO\VH�XQG�GLH�/DXWV\QWKHVH�]X]XRUGQHQ��'DV
(UNHQQHQ� NODQJOLFKHU� *HPHLQVDPNHLWHQ� XQG� GDPLW� GLH� 0|JOLFKNHLW�� EHNDQQWH� %XFKVWDEHQ�
PXVWHU� ZLHGHU� HLQVHW]HQ� ]X� N|QQHQ�� UHGX]LHUW� GLH� *HGlFKWQLVDQIRUGHUXQJ� EHLP� /HVHQ�� XQG
6FKUHLEHQOHUQHQ�GUDVWLVFK��'LH�.RDUWLNXODWLRQ� MHGRFK�PDFKW� HV� SKRQRORJLVFK� JHULQJ� EHJDEWHQ
.LQGHUQ�VFKZHU��GLH�3KRQHPH�DXV�GHP�:RUWNRQWH[W�]X�O|VHQ��GD�VLH�GLH�:RUWH�DOV�(LQKHLWHQ
ZDKUQHKPHQ�� =XGHP� YHUlQGHUW� GLH� .RDUWLNXODWLRQ� GLH� 3KRQHPH� XP�1XDQFHQ�� HV� HQWVWHKHQ
XQHQGOLFK�YLHOH�Å$OORSKRQH´��3KRQRORJLVFK� VFKZDFKH�.LQGHU�KDEHQ� LQIROJHGHVVHQ�6FKZLHULJ�
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NHLWHQ� PLW� GHU� VLFKHUHQ� =XRUGQXQJ� YRQ� $OORSKRQ� ]X� 3KRQHP�� XQG� GDPLW� YRQ� 3KRQHP� ]X
*UDSKHP�

'LH�SKRQRORJLVFKH�%HZXVVWKHLW��GLH�DXI�GHU�2SHUDWLRQ�PLW� HLQ]HOQHQ�3KRQHPHQ�EDVLHUW��ZLUG
DXFK� DOV� ÄSKRQRORJLVFKH� %HZXVVWKHLW� LP� HQJHUHQ� 6LQQH¶� EH]HLFKQHW�� XQWHU� GHP� %HJULII� GHU
ÄSKRQRORJLVFKHQ� %HZXVVWKHLW� LP�ZHLWHUHQ� 6LQQH¶� ZLUG� DXFK� GLH� )lKLJNHLW� ]XU� 2SHUDWLRQ�PLW
JDQ]HQ�6LOEHQ�RGHU�:RUWWHLOHQ�YHUVWDQGHQ�
'LH� SKRQRORJLVFKH� %HZXVVWKHLW� VWDQG� ELVODQJ� LP� )RNXV� GHU�$XIPHUNVDPNHLW� ]XU� 9RUKHUVDJH
GHV�6FKULIWVSUDFKHUZHUEV�� ,KUH�ZHVHQWOLFKH�5ROOH�GDEHL� LVW� NODU� EHOHJW� �]��%��� 6WDQRYLFK�� �����
6FKQHLGHU�� ������ 6FKQHLGHU� 	� 1lVOXQG�� ������� 0DU[�� ������� /XQGEHUJ� HW� DO�� �������� ]XP
hEHUEOLFN��*RVZDPL�	�%U\DQW��������*RXJK��(KUL�	�7UHLPDQ��������
=X� GHQ� HLQIOXVVUHLFKVWHQ� $UEHLWHQ� JHK|UHQ� GLH� GHU� *UXSSH� XP� 3HWHU� %U\DQW� XQG� /\QHWWH
%UDGOH\�� ,KUH� 8QWHUVXFKXQJHQ� EH]RJHQ� VLFK� Y�D�� DXI� GLH� 5HLP�� RGHU� /DXWNDWHJRULVLHUXQJV�
IlKLJNHLW�� 6LH� ]HLJWHQ� XQWHU� DQGHUHP�� GDVV� GLH� SKRQRORJLVFKH� %HZXVVWKHLW� LP� 9RUVFKXODOWHU�
WURW]� .RQWUROOH� YRQ� ,QWHOOLJHQ]� XQG� *HGlFKWQLVVSDQQH�� DXI� YLHU� -DKUH� VSlWHU� HUKREHQH
)lKLJNHLWHQ� LP� 6FKULIWVSUDFKEHUHLFK� HLQHQ� EHGHXWHQGHQ� (LQIOXVV� DXV�EWH� �%UDGOH\� 	� %U\DQW�
�������'LH�)RUPXOLHUXQJ�HLQHU�.DXVDOLWlW�GHV�=XVDPPHQKDQJV�EHUXKWH�DXI�GHP�%HIXQG��GDVV
GLH�%HKHUUVFKXQJ�YRQ�.LQGHUUHLPHQ� LP�$OWHU�YRQ�GUHL� -DKUHQ�GLH�SKRQRORJLVFKH�%HZXVVWKHLW
YRUKHUVDJWH��XQG�GLHVH�ZLHGHUXP�LQ�HQJHP�=XVDPPHQKDQJ�PLW�VSlWHUHP�6FKULIWVSUDFKHUZHUE
VWDQG��%U\DQW��%UDGOH\��0DF/HDQ�	�&URVVODQG��������0DF/HDQ��%U\DQW�	�%UDGOH\��������
(V�LVW�DOOHUGLQJV�P|JOLFK��GDVV�HUVW�GHU�6FKULIWVSUDFKHUZHUE�VHOEVW�GLH�SKRQRORJLVFKH��%HZXVVW�
KHLW� HUP|JOLFKW�� ZLH� HV� 6WXGLHQ� PLW� HUZDFKVHQHQ� $QDOSKDEHWHQ� QDKHOHJHQ� �0RUDLV�� &DU\�
$OHJULD�	�%HUWHOVRQ��������5HDG��=KDQJ��1LH��	�'LQJ���������'D�DEHU�DXFK�VFKRQ�EHL�.LQGHU�
JDUWHQNLQGHUQ� HLQH� JHZLVVH� .HQQWQLV� GHU� 6FKULIWVSUDFKH� QLFKW� DXVJHVFKORVVHQ� ZHUGHQ� NDQQ�
VROOWHQ� 7UDLQLQJVVWXGLHQ� $QWZRUW� ]XU� $UW� GHV� =XVDPPHQKDQJV� ]ZLVFKHQ� SKRQRORJLVFKHU
%HZXVVWKHLW�XQG�(UZHUE�GHU�6FKULIWVSUDFKH�JHEHQ��/XQGEHUJ��)URVW�	�3HWHUVRQ��������VWHOOWHQ
QRFK� QDFK� YLHU� 6FKXOMDKUHQ� HLQH� hEHUOHJHQKHLW� LP� /HVHQ� XQG� 6FKUHLEHQ� LQ� SKRQRORJLVFKHU
%HZXVVWKHLW�WUDLQLHUWHU�.LQGHU�YHUVXV�HLQHU�XQWUDLQLHUWHQ�.RQWUROOJUXSSH�IHVW��'DV�7UDLQLQJ�ZDU
]X� HLQHP� =HLWSXQNW� HUIROJW�� DOV� GLH� .LQGHU� QRFK� �EHU� NHLQH� .HQQWQLVVH� GHV� DOSKDEHWLVFKHQ
3ULQ]LSV� YHUI�JWHQ�� $QGHUH� 6WXGLHQ� HUEUDFKWHQ� lKQOLFKH� %HIXQGH� �%ODHVVHU�� ������ 6FKQHLGHU�
9LVp�� 5HLPHUV� 	� %ODHVVHU�� ������� 'LH� $XWRUHQ� VDKHQ� GDPLW� HLQH� .DXVDOLWlWVDQQDKPH� I�U
EHJU�QGHW�
*HPl��GHU�6DO]EXUJHU�/lQJVVFKQLWWVWXGLH��/DQGHUO�XQG�:LPPHU��������ZLH�DXFK�GHU�/2*,.�
6WXGLH� �:HLQHUW�	�6FKQHLGHU�� ������ ������ VFKHLQW� GLH� SKRQRORJLVFKH�%HZXVVWKHLW� Y�D�� I�U�GLH
9RUKHUVDJH� GHU� /HVHIlKLJNHLW� EHGHXWVDP� ]X� VHLQ�� 'LHV� PDJ� HLQ� *UXQG� GDI�U� VHLQ�� GDVV� GHU
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SKRQRORJLVFKHQ� %HZXVVWKHLW� LP� HQJOLVFKHQ� 6SUDFKUDXP�� LQ� GHP� Y�D�� GLH� /HVHVFKZlFKH� LP
9RUGHUJUXQG� GHV� 6W|UXQJVELOGHV� VWHKW�� HLQH� JU|�HUH� %HGHXWXQJ� DOV� LP� GHXWVFKHQ� 6SUDFKUDXP
EHLJHPHVVHQ� ZLUG� �YJO�� 0D\ULQJHU� 	� :LPPHU�� ������ YJO�� +DVVHOKRUQ�� 7LIILQ�5LFKDUGV�
%DQDVFKHZVNL��:RHUQHU�	�5RWKHQEHUJHU�������E���

������������������$%58)�3+212/2*,6&+(5�&2'(6�$86�'(0�/$1*=(,7*('b&+7�
1,6

,P� /DQJ]HLWJHGlFKWQLV� JHVSHLFKHUWHV� :LVVHQ� OLHJW� ZDKUVFKHLQOLFK� LQ� GHU� 6WUXNWXU� YRQ� 1HW]�
ZHUNHQ�YRU�� ,QKDOWOLFKH�.HQQWQLVVH� HQWVWDPPHQ�GHU� VRJHQDQQWHQ� VHPDQWLVFKHQ�:LVVHQVEDVLV�
)�U� HLQH� KRKH�/HLVWXQJVIlKLJNHLW� GHV� /DQJ]HLWVSHLFKHUV� LVW� QLFKW� DOOHLQ� GHVVHQ�9ROXPHQ� RGHU
9HUQHW]WKHLW� DXVVFKODJJHEHQG�� HEHQVR�ZLFKWLJ� LVW� HLQH� VFKQHOOH�$NWLYLHUEDUNHLW� GHU� DEJHOHJWHQ
,QKDOWH��$Q�GLHVHU�6WHOOH�OLHJW�ZDKUVFKHLQOLFK�HLQH�ZHLWHUH�6FKZlFKH�GHU�9HUDUEHLWXQJVSUR]HVVH
OHVH��UHFKWVFKUHLEVFKZDFKHU�3HUVRQHQ�YRU�

%HL�OHVH��UHFKWVFKUHLEVFKZDFKHQ�3HUVRQHQ�VFKHLQW�VSH]LHOO�GHU�=XJULII�DXI�SKRQRORJLVFKH�&RGHV
HUVFKZHUW� �:DJQHU� 	� 7RUJHVHQ�� ������ :ROI� 	� 2EUHJRQ�� ������� 8QWHU� GHU� %H]HLFKQXQJ
ÅSKRQRORJLVFKH� &RGHV´� ZHUGHQ� GLH� 1DPHQ�� GLH� $XVVSUDFKH� XQG� GLH� %HWRQXQJ� MHZHLOV� YRQ
%XFKVWDEHQ�� =DKOHQ� XQG� %H]HLFKQXQJHQ� YHUVWDQGHQ�� (V� LVW� HLQOHXFKWHQG�� GDVV� GLH� (IIL]LHQ]
GLHVHV�3UR]HVVHV�I�U�GHQ�(UIROJ�EHLP�'HNRGLHUHQ�YRQ�:|UWHUQ�]HQWUDO�LVW��:ROI��������
(LQH�0|JOLFKNHLW��GLH�)lKLJNHLW�GHV�=XJULIIV�DXI�GDV�/DQJ]HLWJHGlFKWQLV�]X�RSHUDWLRQDOLVLHUHQ�
EHVWHKW�LQ�GHU�%HQHQQXQJVJHVFKZLQGLJNHLW�I�U�2EMHNWH��%XFKVWDEHQ��)DUEHQ�RGHU�=DKOHQ�

������������������'$6�$5%(,76*('b&+71,6��1$&+�%$''(/(<�	�+,7&+�������
8QWHU� GHP� %HJULII� Å$UEHLWVJHGlFKWQLV´� ZLUG� DOOJHPHLQ� HLQH� NRJQLWLYH� )XQNWLRQVHLQKHLW
YHUVWDQGHQ�� GLH� DQ� MHGHU� EHZXVVWHQ� ,QIRUPDWLRQVYHUDUEHLWXQJ� EHWHLOLJW� LVW�� 6LH� DNTXLULHUW
,QIRUPDWLRQ� DXV� GHU� 8PZHOW� VRZLH� DXV� GHU� :LVVHQVEDVLV�� KlOW� GLHVH� WHPSRUDO� DXIUHFKW�
PDQLSXOLHUW� VLH� JHJHEHQHQIDOOV� XQG� NDQQ� VLH� ZLHGHU� GHU� :LVVHQVEDVLV� ]XU� ODQJIULVWLJHQ
6SHLFKHUXQJ� ]XOHLWHQ�� 'HU� (LQVDW]� GLHVHU� 9HUDUEHLWXQJVSUR]HVVH� ZLUG� YRP� $UEHLWVJHGlFKWQLV
VHOEVW�JHVWHXHUW�
%DGHQHUV�$UEHLWVJHGlFKWQLV�0RGHOO� ������� �������ZHOFKHV� YRQ� LKP�XQG�+LWFK� ����� HUVWPDOLJ
IRUPXOLHUW� ZXUGH�� � ZLUG� DXIJUXQG� VHLQHU� %HZlKUXQJ� LQ� YLHOHUOHL� )RUVFKXQJVEHP�KXQJHQ� DOV
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PLWWOHUZHLOH�EHGHXWHQGH�XQG�GLIIHUHQ]LHUWH�0RGHOOYRUVWHOOXQJ�X�D��JUXQGOHJHQGHU�6SUDFKYHUDU�
EHLWXQJVSUR]HVVH� DN]HSWLHUW�� $XIJUXQGGHVVHQ� VROO� LKP� LP� )ROJHQGHQ� EHVRQGHUH� $XIPHUN�
VDPNHLW�]XWHLO�ZHUGHQ�

�������� '$6�$5%(,76*('b&+71,602'(//��h%(5%/,&.
'DV� 0RGHOO� JHKW� YRQ� GHU� ([LVWHQ]� PLQGHVWHQV� GUHLHU� NRRSHULHUHQGHU� ,QVWDQ]HQ� DXV�� 'LH
Å=HQWUDOH�([HNXWLYH´�LVW�LQ�LKUHU�)XQNWLRQ�DOV�.RQWUROOLQVWDQ]��EHU�]ZHL�PRGDOLWlWVVSH]LILVFKH
+LOIVV\VWHPH� DQ� GHUHQ� $NWLYLWlW� EHWHLOLJW�� 0LWWHOV� EHJUHQ]WHU� $XIPHUNVDPNHLWVUHVVRXUFHQ
UHJXOLHUW�VLH�.RQWUROOSUR]HVVH�GHU�,QIRUPDWLRQVYHUDUEHLWXQJ�ZLH�]�%��$XIQDKPH��$XVZDKO�RGHU
7UDQVIHU�LQ�RGHU�DXV�GHU�:LVVHQVEDVLV��%DGGHOH\������D�E���(LQHV�GHU�EHLGHQ�6XEV\VWHPH�LVW�I�U
GLH� NXU]IULVWLJH� 6SHLFKHUXQJ� YLVXHOO�UlXPOLFKHU� ,QIRUPDWLRQ� ]XVWlQGLJ� �ÅYLVXHOO�UlXPOLFKHU
6NHWFKSDG´��/RJLH���������$XI�GLHVH�)XQNWLRQ�ZLUG�LP�)ROJHQGHQ�QLFKW�ZHLWHU�HLQJHJDQJHQ��GD
VLH� QLFKW� LQ� GLH� 9HUDUEHLWXQJ� JHK|UWHU� 6SUDFKH� HLQJHEXQGHQ� LVW�� 'DV� DQGHUH� 6XEV\VWHP�� GLH
ÅSKRQRORJLVFKH� 6FKOHLIH´� RGHU� DXFK� ÅSKRQRORJLVFKHV� $UEHLWVJHGlFKWQLV´� �ZHQQ� LP� ZHLWHUHQ
7H[WYHUODXI� YRQ� Å$UEHLWVJHGlFKWQLV´� JHVSURFKHQ� ZLUG�� LVW� VWHWV� YRQ� GLHVHP� ÅSKRQRORJLVFKHQ
$UEHLWVJHGlFKWQLV´� GLH� 5HGH��� KlOW� VSUDFKOLFKH� ,QIRUPDWLRQHQ� NXU]IULVWLJ� IHVW�� 'DV� $UEHLWV�
JHGlFKWQLVPRGHOO� ZHLVW� GLHVHP� 6XEV\VWHP� HLQH� EHGHXWHQGH�5ROOH� EHL� GHU� 6SUDFKYHUDUEHLWXQJ
]X�

�������� $5&+,7(.785�'(5�3+212/2*,6&+(1�6&+/(,)(�81'�,17(5$.7,�
21(1�,11(5+$/%�'(6�*('b&+71,66(6

'DV� 6\VWHP� ´SKRQRORJLVFKH� 6FKOHLIHµ� EHVWHKW� ZLHGHUXP� DXV� ]ZHL� 8QWHUHLQKHLWHQ�� QlPOLFK
HLQHP� SDVVLYHQ� DNXVWLVFKHQ� E]Z�� SKRQHWLVFKHQ� 6SHLFKHU� DOV� HLQHU� 6WUXNWXUNRPSRQHQWH� XQG
HLQHP� VXEYRNDOHQ� 5HKHDUVDOSUR]HVV� DOV� HLQHU� SUR]HVVXDOHQ� .RPSRQHQWH�� 'LHV� LVW� LQ� GHU
IROJHQGHQ�$EELOGXQJ��$EE�����GDUJHVWHOOW�
8P� GLH� )XQNWLRQVZHLVH� GHU� SKRQRORJLVFKHQ� 6FKOHLIH� LP� *HVDPWNRQWH[W�� G�K�� DXFK� GHUHQ
,QWHUDNWLRQ�PLW�DQGHUHQ�(EHQHQ�XQG�(OHPHQWHQ�NRJQLWLYHU�6SUDFKYHUDUEHLWXQJ���EHWUDFKWHQ�]X
N|QQHQ�� VLQG� LQ� GHU� *UDSKLN� DXFK� GLH� ]HQWUDOH� ([HNXWLYH�� GLH� VHPDQWLVFKH� :LVVHQVEDVLV
�/DQJ]HLWJHGlFKWQLV�� XQG� VHQVRULVFKH� .XU]]HLWVSHLFKHU� �5HJLVWHU�� GDUJHVWHOOW�� 'LH� $EELOGXQJ
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HQWVSULFKW�HLQHU�YHUHLQIDFKWHQ�)DVVXQJ�HLQHV�5DKPHQPRGHOOV�GHU�,QIRUPDWLRQVYHUDUEHLWXQJ�YRQ
+DVVHOKRUQ��������6�����

3HU]HSWLRQHQ� DXV� GHU� 8PZHOW� JHODQJHQ� LQ� GLH� VHQVRULVFKHQ� 5HJLVWHU� �D��� 'DEHL� HUKDOWHQ
VSUDFKOLFKH�:DKUQHKPXQJHQ�DXWRPDWLVFK�=XJDQJ�]XP�SKRQHWLVFKHQ�6SHLFKHU��(LQLJH�N|QQHQ
LQ�GHU�:LVVHQVEDVLV�HLQH�EHUHLWV�YRUKDQGHQH�5HSUlVHQWDWLRQ�DNWLYLHUHQ��F���HLQLJH�P|JHQ�QRFK
XQEHNDQQW� VHLQ� �E��� (EHQVR� JHKW� YHUEDOHV� 0DWHULDO� DXV� GHP� /DQJ]HLWJHGlFKWQLV� LQ� GHQ
SKRQHWLVFKHQ� 6SHLFKHU� HLQ� �G��� 'LH� 6SXUHQ� GHU� ,QIRUPDWLRQHQ� OLHJHQ� GRUW� I�U� FD�� ���� ELV� �
6HNXQGHQ�YRU� �%DGGHOH\������������VHN��YJO��+DVVHOKRUQ��*UXEH�	�0lKOHU������F��� ,Q�GLHVHP
=HLWUDXP�N|QQHQ�(UJHEQLVVH�DNWXHOOHU�9HUDUEHLWXQJVYRUJlQJH�DQ�NXU]�]XU�FNOLHJHQGH�9HUDUEHL�
WXQJVHUJHEQLVVH�DQJHEXQGHQ�ZHUGHQ��ZRGXUFK�DXV�3KRQHPHQ�:RUWH�XQG�DQKDQG�YRQ�:RUWDE�
VFKQLWWHQ� 6LQQ]XVDPPHQKlQJH� JHELOGHW� ZHUGHQ�� $QGHUV� IRUPXOLHUW�� YHUNQ�SIW� KLHU� GDV
$UEHLWVJHGlFKWQLV� 9HUDUEHLWXQJVUHVXOWDWH�� EHWWHW� VLH� LQ� GLH� 'LPHQVLRQ� =HLW� HLQ� XQG� VFKDIIW

$EE�������� ,QWHUDNWLRQHQ� GHV� $UEHLWVJHGlFKWQLVVHV� PLW� DQGHUHQ� (EHQHQ� GHU� ,QIRUPDWLRQVYHUDU�EHLWXQJ��(UOlXWHUXQJHQ�VLHKH�7H[W��9HUHLQIDFKW�QDFK�+DVVHOKRUQ���������
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3IHLOH� ,QIRUPDWLRQVIOXVV�XQG�GHVVHQ�5LFKWXQJ
JHVWULFKHOWH�/LQLHQ�PLW�5DXWHQ� 5HJXODWLRQ�YRQ�,QIRUPDWLRQVYHUDUEHLWXQJVVSUR]HVVHQ
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GDUDXV�GDV�HUVW�DXI�GLHVH�$UW�XQG�:HLVH�QXW]EDUH�*HVDPWSURGXNW��:HUGHQ� �QHXH��6SXUHQ� LP
SKRQHWLVFKHQ�6SHLFKHU�DXVUHLFKHQG�ODQJH�DXIUHFKW�HUKDOWHQ��VR�N|QQHQ�VWDELOH�5HSUlVHQWDWLRQHQ
LQ� GHU�:LVVHQVEDVLV� DXIJHEDXW� ZHUGHQ� �H��� GLH� ZLHGHUXP� LQ� GHQ� 6SHLFKHU� HLQJHOHVHQ� ZHUGHQ
N|QQHQ� �G���4XDQWLWlW�XQG�4XDOLWlW�GHU� VKXWWOH�3UR]HVVH�]ZLVFKHQ�:LVVHQVEDVLV�XQG�SKRQROR�
JLVFKHP�$UEHLWVJHGlFKWQLV� VRZLH� GLH�$NWLYLWlW� LQQHUKDOE� GHU� SKRQRORJLVFKHQ�6FKOHLIH�ZHUGHQ
YRQ�GHU�]HQWUDOHQ�([HNXWLYH�EHHLQIOXVVW��I��

'DV�VXEYRNDOH�5HKHDUVDO�EHVWHKW�LQ�HLQHU�$UW�LQQHUHQ�6SUHFKHQV��GDV�GLH�NXU]OHELJHQ�6SXUHQ�LP
SKRQHWLVFKHQ�6SHLFKHU�JHJHEHQHQIDOOV�VR� ODQJH�YRU�GHP�9HUEODVVHQ�EHZDKUW��ELV�HLQH� ODQJOHEL�
JHUH�5HSUlVHQWDWLRQ�LP�/DQJ]HLWJHGlFKWQLV�HQWVWDQGHQ�LVW�
(LQH�ZHLWHUH�$XIJDEH�GHV�5HKHDUVDOV�EHVWHKW�LQ�GHU�hEHUVHW]XQJ�QLFKW�DNXVWLVFK�GDUJHERWHQHQ�
DEHU�GHQQRFK�VSUDFKOLFKHQ�0DWHULDOV�ZLH�6FKULIW��6\PEROH��=DKOHQ�RGHU�%LOGHU�LQ�HLQHQ�SKRQHWL�
VFKHQ�&RGH��ÅSKRQHWLVFKHV�5HNRGLHUHQ´��%DGGHOH\��������������&RQUDG���������(UVW�DQVFKOLH�
�HQG�JHKW�GLH�HQWVSUHFKHQGH�,QIRUPDWLRQ�LQ�GHQ�SKRQHWLVFKHQ�6SHLFKHU�HLQ�

$QKDQG� GHV� 3XQNWHV� G�� GLHVHV� 6FKHPDV� ZLUG� GHXWOLFK�� GDVV� HLQH� GHU� EHLGHQ� YRUJHQDQQWHQ
.RPSRQHQWHQ� GHU� SKRQRORJLVFKHQ� ,QIRUPDWLRQVYHUDUEHLWXQJ�� QlPOLFK� GHU� $EUXI� SKRQROR�
JLVFKHU�&RGHV�DXV�GHP�/DQJ]HLWJHGlFKWQLV��P|JOLFKHUZHLVH�HLQH�/HLVWXQJ�GHV�$UEHLWVJHGlFKW�
QLVVHV�GDUVWHOOW�RGHU�PLW�GLHVHP�]XPLQGHVW�LQ�VHKU�HQJHP�=XVDPPHQKDQJ�VWHKHQ�N|QQWH�
'D� DXFK� EHL� GHQ� 0DQLSXODWLRQVYRUJlQJHQ� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� 6SXUHQ� DXIUHFKW
HUKDOWHQ�XQG�,QIRUPDWLRQHQ�QHX�YHUNQ�SIW�ZHUGHQ�P�VVHQ�� LVW�HEHQIDOOV�YRQ�HLQHP�GHXWOLFKHQ
=XVDPPHQKDQJ� ]ZLVFKHQ� $UEHLWVJHGlFKWQLV� XQG� SKRQRORJLVFKHU� %HZXVVWKHLW� DXV]XJHKHQ�
6LQG� GLHMHQLJHQ� SKRQRORJLVFKHQ� &RGHV�� GHUHQ� 3KRQHPH� RGHU� 6LOEHQ� HV� LQ� HLQHU� EHVWLPPWHQ
$XIJDEH�]X�PDQLSXOLHUHQ�JLOW��DOV�5HIHUHQ]HQ�RGHU�0HUNKLOIHQ�P�KHORV�]X�DNWLYLHUHQ�� LVW�GLHV
I�U�GLH�%HZlOWLJXQJ�GHU�$XIJDEH�VLFKHUOLFK�]XWUlJOLFK��(LQ�HQJHU�=XVDPPHQKDQJ�LVW�GDKHU�DXFK
I�U� GLH� .RQVWUXNWH� Å=XJULII� DXI� GDV� /DQJ]HLWJHGlFKWQLV´� XQG� ÅSKRQRORJLVFKHU� %HZXVVWKHLW´
DQ]XQHKPHQ�
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�������� )81.7,2160(5.0$/(�'(5�3+212/2*,6&+(1�6&+/(,)(�81'�
%()81'(�'(),=,7b5(5�9(5$5%(,781*�%(,�/(6(��5(&+76&+5(,%�
6&+:$&+(1�3(5621(1

3+21(7,6&+(5�63(,&+(5
'LH�6SHLFKHUNDSD]LWlW�GHV�SKRQHWLVFKHQ�6SHLFKHUV�LVW�OLPLWLHUW��6HLQH�%HJUHQ]XQJ�HUJLEW�VLFK�DXV
GHU�=HLWVSDQQH�� LQQHUKDOE�GHU�DXIJHQRPPHQH�6SXUHQ�DXIUHFKW� HUKDOWHQ�EOHLEHQ��=XU�0HVVXQJ
GHU�.DSD]LWlW� GHV� SKRQHWLVFKHQ� 6SHLFKHUV�ZXUGH� ]X� %HJLQQ� GHU� ���HU� -DKUH� YRQ�*DWKHUFROH�
:LOOLV��(PVOLH�XQG�%DGGHOH\��������HLQH�$XIJDEHQVWHOOXQJ�HQWZLFNHOW��LQ�GHU�.XQVWZ|UWHU��G�K�
XQYHUWUDXWH� .ODQJNRPELQDWLRQHQ�� QDFKJHVSURFKHQ� ZHUGHQ� P�VVHQ� �*DWKHUFROH�� :LOOLV�
%DGGHOH\� XQG� (PVOLH�� ������� 'DVVHOEH� $QIRUGHUXQJVSURILO� EHVLW]W� GHU� DXI� *UHWH� 0RWWLHU
]XU�FNJHKHQGH� 7HVW� �Å0RWWLHU�7HVW´��� GHU� � I�U� GHQ� GHXWVFKHQ� 6SUDFKUDXP� EHUHLWV� VHLW� ����
YHUI�JEDU�LVW��'D�GLH�.XQVWZ|UWHU�LQ�N�U]HUHU�=HLW�DOV�GLH�SRVWXOLHUWH�%HKDOWHQVGDXHU�GHV�SKRQH�
WLVFKHQ�6SHLFKHUV�DXVJHVSURFKHQ�ZHUGHQ�N|QQHQ�XQG�GLH�3UREDQGHQ�GDV�:RUW�DX�HUGHP�VRIRUW
QDFK�GHP�+|UHQ�QDFKVDJHQ��JHKHQ�%DGGHOH\��*DWKHUFROH�	�3DSDJQR��������GDYRQ�DXV��GDVV�HV
QLFKW� ]XP� (LQVDW]� YRQ� 5HKHDUVDO� NRPPW� XQG� VRPLW� DOOHLQ� GLH� )lKLJNHLW� ]XU� 6SHLFKHUXQJ
XQEHNDQQWHU� .ODQJVHTXHQ]HQ� DEJHIUDJW� ZLUG�� 'LH� /HLVWXQJ� EHLP�.XQVWZ|UWHU� 1DFKVSUHFKHQ
NRUUHOLHUW�PLW�/HVH��XQG�6FKUHLEVFKZLHULJNHLWHQ��*DWKHUFROH�	�%DGGHOH\��������
(V�ZLUG�YHUPXWHW��GDVV�EHL�OHVH��UHFKWVFKUHLEVFKZDFKHQ�3HUVRQHQ�Y�D��GHU�SKRQHWLVFKH�6SHLFKHU
EHWURIIHQ�LVW��*DWKHUFROH�	�%DGGHOH\��������VLHKH�DXFK�+DVVHOKRUQ��7LIILQ�5LFKDUGV��:RHUQHU�
%DQDVFKHZVNL�	�5RWKHQEHUJHU�������E���

(LQ�(LQIOXVV�OH[LNDOLVFKHQ�9RUZLVVHQV�EHL�ZRUWlKQOLFKHQ�.XQVWZ|UWHUQ�NDQQ�QLFKW�DEJHVWULWWHQ
ZHUGHQ��HV�VWHOOWH�VLFK�MHGRFK�KHUDXV��GD��GLHVHU�GLH�9DOLGLWlW�GHV�,QGLNDWRUV�QLFKW�EHHLQWUlFKWLJW
�+DVVHOKRUQ�	�6HLGOHU��������+DVVHOKRUQ��6HLGOHU�%UDQGOHU�	�.|UQHU�������D���
+DVVHOKRUQ�XQG�.ROOHJHQ�H[SHULPHQWLHUWHQ�PLW�HLQHU�9DULDQWH�GHV�.XQVWZ|UWHU�1DFKVSUHFKHQV�
LQ� GHU� GLH� ZLHGHU]XJHEHQGHQ� :RUWH� YHU]HUUW� ZRUGHQ� ZDUHQ� �+DVVHOKRUQ� 	� .|UQHU�� ������
%HLVSLHOVZHLVH� UHSURGX]LHUWHQ� '\VSKDVLNHU� ]ZDU� ODQJH� .XQVWZRUWH� VFKOHFKWHU� DOV� JHVXQGH
.RQWUROOSUREDQGHQ�� %HLP�1DFKVSUHFKHQ� YHU]HUUWHU�.XQVWZRUWH�ZDUHQ� GLH�0XVWHU� GHU� EHLGHQ
*UXSSHQ� MHGRFK� GLHVHOEHQ�� $XV� GLHVHP� %HIXQG� VFKORVVHQ� GLH� $XWRUHQ�� GDVV� GHU� SKRQHWLVFKH
6SHLFKHU�QLFKW�QXU�GXUFK�GDV�)XQNWLRQVPHUNPDO�*U|�H�� VRQGHUQ� HEHQIDOOV� KLQVLFKWOLFK� VHLQHU
9HUDUEHLWXQJVSUl]LVLRQ� FKDUDNWHULVLHUEDU� VHL� �+DVVHOKRUQ� HW� DO��� ������ +DVVHOKRUQ�� ������ YJO�
*UXEH��+DVVHOKRUQ�	�:HL���������XQG�VFKOXJHQ�DOV�HPSLULVFKHQ�,QGLNDWRU�GDV�1DFKVSUHFKHQ
YHU]HUUWHU�.XQVWZRUWH�YRU�
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/HVH��UHFKWVFKUHLEVFKZDFKH� .LQGHU� VFKQLWWHQ� VRZRKO� EHLP� 1DFKVSUHFKHQ� YHU]HUUWHU� .XQVW�
Z|UWHU� DOV� DXFK� LP�0RWWLHU�7HVW� LP�9HUJOHLFK� ]X�.LQGHUQ� HLQHU�.RQWUROOJUXSSH� VFKOHFKWHU� DE
�+DVVHOKRUQ�HW�DO�������E��

5(+($56$/
'LH�.DSD]LWlWVEHJUHQ]XQJ�GHU� SUR]HVVXDOHQ�.RPSRQHQWH� EHVWHKW� LQ� GHU�*HVFKZLQGLJNHLW� GHV
5HKHDUVDOV�� -H� VFKQHOOHU� GDV� LQQHUH�:LHGHUKROHQ� GHV� ]X� PHUNHQGHQ� ,QKDOWV� YRQVWDWWHQ� JHKW�
GHVWR�PHKU�0DWHULDO� NDQQ� LP�SKRQHWLVFKHQ�6SHLFKHU� DNWLY� JHKDOWHQ�ZHUGHQ� �%DGGHOH\�� �����
�������$XI�GLHVH�$UW�XQG�:HLVH�NRPPW�GHU�VRJHQDQQWH�Å:RUWOlQJHQHIIHNW´�]XVWDQGH��GHU�GDULQ
EHVWHKW�� GDVV� GLH� 0HUNOHLVWXQJ� PLW� VWHLJHQGHU� :RUWOlQJH� E]Z�� 6LOEHQ]DKO� VLQNW� �%DGGHOH\�
������
'DV�VXEYRNDOH�5HKHDUVDO�LVW�PLW�K|KHUHQ�6SUDFKSODQXQJVSUR]HVVHQ�NRQJUXHQW��GLH�DXFK�I�U�GLH
RIIHQH�$UWLNXODWLRQ�JHQXW]W�ZHUGHQ��%DGGHOH\�	�:LOVRQ��������*DWKHUFROH�	�%DGGHOH\��������
VR� GDVV� RIIHQH� $UWLNXODWLRQ� GLH� 5HKHDUVDOIXQNWLRQ� EHVHW]W�� =ZLVFKHQ� 6SUHFKJHVFKZLQGLJNHLW
XQG� 5HSURGXNWLRQVOHLVWXQJ� LQ� *HGlFKWQLVVSDQQHQDXIJDEHQ� NRQQWHQ� NODUH� %H]LHKXQJHQ
JHIXQGHQ� ZHUGHQ�� -H� ODQJVDPHU� GLH� PD[LPDOH� 6SUHFKJHVFKZLQGLJNHLW� HLQHV� .LQGHV� DXVIlOOW�
GHVWR�JHULQJHU�LVW�DXFK�VHLQH�%HKDOWHQVOHLVWXQJ��HUK|KW�VLFK�GLH�6SUHFKJHVFKZLQGLJNHLW��]�%��LP
/DXIH� GHV�bOWHUZHUGHQV��� NDQQ� VLFK� GDV�.LQG� DXFK�PHKU� ,WHPV�PHUNHQ� �+XOPH�� ������� $XV
GLHVHP�*UXQGH�ZLUG�GLH�6SUHFKJHVFKZLQGLJNHLW�]XU�6FKlW]XQJ�GHU�5HKHDUVDO�*HVFKZLQGLJNHLW
KHUDQJH]RJHQ��/DQGDXHU��������
'LH� 0HUNOHLVWXQJ� VFKQHOOHU� /HVHU� HUZLHV� VLFK� DOV� GHU� ODQJVDPHU� /HVHU� �EHUOHJHQ� �%DGGHOH\�
7KRPSVRQ�	�%XFKDQDQ��������

$XFK�I�U�GDV�5HKHDUVDO�VFKODJHQ�+DVVHOKRUQ��*UXEH�	�0lKOHU������F��HLQH�&KDUDNWHULVLHUXQJ
DQKDQG�]ZHLHU�)XQNWLRQVPHUNPDOH�YRU��1HEHQ�GHU�*HVFKZLQGLJNHLW�ZLUG�DXI�GHQ�$XWRPDWLVLH�
UXQJVJUDG�GHU�$NWLYLHUXQJ�KLQJHZLHVHQ�� ,P�5DKPHQ�GHU� YRUOLHJHQGHQ�)RUVFKXQJVDUEHLW�ZLUG
GDV�5HKHDUVDO�MHGRFK�DOOHLQ�DQKDQG�VHLQHU�*HVFKZLQGLJNHLW�EHVFKULHEHQ�

'LH� VRHEHQ� JHVFKLOGHUWH� $XIJOLHGHUXQJ� GHV� $UEHLWVJHGlFKWQLVVHV� LVW� GXUFK� GLH� XQWHQVWHKHQGH
$EELOGXQJ��$EE�����LOOXVWULHUW�
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3+212/2*,6&+(�6&+/(,)(�$/6�*(6$076<67(0
'HP�*HVDPWV\VWHP� GHU� SKRQRORJLVFKHQ� 6FKOHLIH� ZHLVHQ�*DWKHUFROH�	� %DGGHOH\� ������� XQG
%DGGHOH\� HW� DO�� ������� �Y�D�� DXIJUXQG� LKUHU� )XQNWLRQ�� XQEHNDQQWH�.ODQJPXVWHU� ]X� VSHLFKHUQ�
ZlKUHQG� LP� /DQJ]HLWJHGlFKWQLV� SHUPDQHQWH� *HGlFKWQLVVSXUHQ� NRQVWUXLHUW� ZHUGHQ�� HLQH
6FKO�VVHOUROOH�EHLP�6SUDFKYHUVWlQGQLV��EHLP�:RUWVFKDW]HUZHUE�XQG�EHLP�/HVHQOHUQHQ�]X�
,KUH� IXQNWLRQDOH� *HVDPWNDSD]LWlW�� ZHOFKH� DXI� GHU� JHPHLQVDPHQ� $NWLYLWlW� YRQ� 6SHLFKHU� XQG
5HKHDUVDO� EHUXKW�� NDQQ� PLWKLOIH� GHU� *HGlFKWQLVVSDQQH� EHVWLPPW� ZHUGHQ� �*DWKHUFROH� 	
%DGGHOH\��������%DGGHOH\�HW�DO����������'LHVH�HQWVSULFKW�GHU�$Q]DKO�,WHPV��:RUWH�RGHU�=DKOHQ��
GLH�HLQH�3HUVRQ�DXV�HLQHU�6HTXHQ]�HLQPDO�JHK|UWHU�,WHPV�NRUUHNW�XQG� LQ�ULFKWLJHU�5HLKHQIROJH
UHSURGX]LHUHQ� NDQQ� XQG� JLOW� DOV� YHUOlVVOLFKHU� 3UlGLNWRU� I�U� GLH� /HVH��� 5HFKWVFKUHLE�� XQG
6SUDFKIlKLJNHLW�� /HVH��UHFKWVFKUHLEVFKZDFKH� .LQGHU� ZHLVHQ� VHKU� KlXILJ� HLQH� YHUPLQGHUWH
*HGlFKWQLVVSDQQH�DXI��]�%���*DWKHUFROH��:LOOLV��(PVOLH�	�%DGGHO\��������*DWKHUFROH��������GH
-RQJ��������

3+21(7,6&+(5�63(,&+(5

*5g�(

9(5$5%(,781*6�
35b=,6,21

5(+($56$/
*(6&+:,1',*.(,7

^$8720$7,6,(581*6*5$'
'(5�$.7,9,(581*`

$EE������ 'DV�YRQ�+DVVHOKRUQ� HW� DO�� �����F�� DXI� YLHU�)XQNWLRQVPHUNPDOH� HUZHLWHUWH�=ZHL�.RPSRQHQWHQ�0RGHOO�GHV�SKRQRORJLVFKHQ�$UEHLWVJHGlFKWQLVVHV�QDFK�%DGGHOH\��'HU�Å$XWRPDWLVLHUXQJVJUDG�GHU$NWLYLHUXQJ´�ZXUGH�PLW�JHVFKZHLIWHQ�.ODPPHUQ�YHUVHKHQ��GD�GLHVHV�0HUNPDO�LQ�GHU�YRUOLHJHQGHQ$UEHLW�QLFKW�ZHLWHU�YHUIROJW�ZLUG�
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8P� )UDJHVWHOOXQJHQ� EH]�JOLFK� GHV� 5HSUlVHQWDWLRQVIRUPDWV� GHU� ,QKDOWH� GHU� SKRQRORJLVFKHQ
6FKOHLIH� QDFK]XJHKHQ�� OlVVW� VLFK� GHU� (IIHNW� LUUHOHYDQWHU� 6SUDFKH� QXW]HQ�� 6SUDFKH� JHODQJW
DXWRPDWLVFK� LQV� SKRQRORJLVFKH� $UEHLWVJHGlFKWQLV�� )�U� HLQH� EHVWLPPWH� $XIJDEH� �]�%�
*HGlFKWQLVVSDQQH�� LUUHOHYDQWH� $QWHLOH� NRQNXUULHUHQ� PLW� GHQ� UHOHYDQWHQ� $QWHLOHQ� XP� GLH
.DSD]LWlWHQ� GHU� SKRQRORJLVFKHQ� 6FKOHLIH�� 'LH� /HLVWXQJ� LQ� GHU� HQWVSUHFKHQGHQ� $XIJDEH� LVW
LQIROJHGHVVHQ�JHPLQGHUW��(EHQVR�ZLH� LUUHOHYDQWH�6SUDFKH� VROOWHQ�GLHMHQLJHQ�DNXVWLVFKHQ�5HL]H
GLH� 9HUDUEHLWXQJ� LQQHUKDOE� GHU� SKRQRORJLVFKHQ� 6FKOHLIH� EHHLQWUlFKWLJHQ�� GLH� ]ZDU
P|JOLFKHUZHLVH� QLFKW� VSUDFKOLFK� VLQG�� DEHU� GHQQRFK� YRP� SKRQRORJLVFKHQ� $UEHLWVJHGlFKWQLV
DXIJHQRPPHQ�ZHUGHQ�

.5,7(5,80�'(5�Å635$&+/,&+.(,7´
%DGGHOH\� ������� KLHOW� GLH� SKRQRORJLVFKH� 6FKOHLIH� I�U� HLQ� VSH]LILVFK� DQ� GLH� 9HUDUEHLWXQJ� YRQ
6SUDFKH� DQJHSDVVWHV� 6\VWHP�� 'D� DUWLNXOLHUWHU� 6SUDFKVFKDOO�� QLFKW� DEHU� 5DXVFKHQ�� GLH
*HGlFKWQLVVSDQQH� PLQGHUWH�� VFKORVVHQ� HU� XQG� 6DODPp� ������� DXI� HLQHQ� )LOWHU�� GHU� QXU
VSUDFKOLFKHP�XQG�VSUDFKlKQOLFKHP�0DWHULDO�=XJDQJ�]XU�SKRQRORJLVFKHQ�6FKOHLIH�JHZlKUH�
'DV�ZLUIW�MHGRFK�GLH�)UDJH�DXI��DQKDQG�ZHOFKHU�0HUNPDOH�GLH�Å6SUDFKOLFKNHLW´�GHV�DNXVWLVFKHQ
0DWHULDOV�HUNDQQW�ZLUG��'DV�9RUKDQGHQVHLQ�RGHU�GLH�$EZHVHQKHLW�GLHVHU�NULWLVFKHQ�0HUNPDOH
EHL� VSUDFKOLFKHP� VRZLH� EHL� QLFKWVSUDFKOLFKHP�0DWHULDO�Z�UGH� LQIROJHGHVVHQ� �EHU� GHQ� =XWULWW
]XU� SKRQRORJLVFKHQ� 6FKOHLIH� HQWVFKHLGHQ�� 'DVV� 5DXVFKHQ� GLH� 0HUNOHLVWXQJ� ZHQLJ
EHHLQWUlFKWLJW�� ZHLVW� GDUDXI� KLQ�� GDVV� HLQH� KRKH� VSHNWUDOH� .RPSOH[LWlW� SHU� VH� NHLQ� VROFKHV
NULWLVFKHV� 0HUNPDO� VHLQ� NDQQ�� 6SUDFKH� LQ� )RUP� HLQHU� UHSHWLWYHQ� +LQWHUJUXQGVLOEH� ]HLJWH
HEHQIDOOV�NHLQHQ�(IIHNW�DXI�GLH�0HUNOHLVWXQJ��-RQHV���������:RKO�DEHU�GLH�WRQDOH�9DULDWLRQ�GHU
+LQWHUJUXQGVLOEH� ZLH� DXFK� GLH� 3UlVHQWDWLRQ� HLQHU� 6HULH� YLHU� YDULLHUHQGHU� 7|QH� VW|UWH� GLH
*HGlFKWQLVVSDQQHQOHLVWXQJ��-RQHV�	�0DFNHQ���������'LHV�I�KUWH�-RQHV�XQG�0DFNHQ��������]XU
+\SRWKHVH�� GDVV� I�U� GLH� =XODVVXQJ� ]XU� SKRQRORJLVFKHQ� 6FKOHLIH� QLFKW� GHU� =XVWDQG� GHV
DNXVWLVFKHQ� 0DWHULDOV� VHOEVW�� VRQGHUQ� GLH� $UW� VHLQHU� =XVWDQGVYHUlQGHUXQJ� EHGHXWVDP� VHL
�FKDQJLQJ�VWDWH�K\SRWKHVLV��-RQHV�	�0DFNHQ��������



���7+(25,( ��

=(,7.5,7(5,80
.ODWWH�	�+HOOEU�FN��������VDKHQ�LQ�GHU�VSH]LILVFK�]HLWOLFKHQ�6WUXNWXU�HLQ�NULWLVFKHV�0HUNPDO�I�U
GHQ� 6W|UHIIHNW� DNXVWLVFKHU� 6WLPXOL� DXI� GLH� *HGlFKWQLVVSDQQHQOHLVWXQJ�� 6LH� HQWQDKPHQ� GLHVH
6FKOXVVIROJHUXQJ� LKUHP� %HIXQG�� GDVV� GLH� 0HUNOHLVWXQJ� GXUFK� VFKQHOOH� )O|WHQPXVLN� VWlUNHU
EHHLQWUlFKWLJW� ZXUGH� DOV� GXUFK�0HGLWDWLRQVPXVLN�� -DFN� ������� HU]LHOWH� PLW� 6FKUHLEPDVFKLQH�
7LSSHQ� HEHQIDOOV� HLQH�0LQGHUXQJ� GHU� *HGlFKWQLVOHLVWXQJ� XQG� EHVWlWLJWH� VRPLW� GHQ� (LQGUXFN
YRQ�.ODWWH�XQG�+HOOEU�FN��'XUFK�GLHVH�8QWHUVXFKXQJHQ� LQVSLULHUW�� VWHOOWH�*UXEH� ������� VHLQHU
'LVVHUWDWLRQ� GLH� )UDJH� YRUDQ�� LQZLHZHLW� GLH� :LHGHUJDEH� YRQ� 5K\WKPXV� YRQ� GHU� SKRQROR�
JLVFKHQ� 6FKOHLIH� XQWHUVW�W]W� Z�UGH�� =X� GLHVHP� =ZHFN� XQWHUVXFKWH� HU� GHQ� =XVDPPHQKDQJ
]ZLVFKHQ�GHU�5HSURGXNWLRQ�HLQHV�5K\WKPXVVHV�XQG�,QGLNDWRUIlKLJNHLWHQ�I�U�GLH�.RPSRQHQWHQ
GHV�SKRQRORJLVFKHQ�$UEHLWVJHGlFKWQLVVHV��6RZRKO�PLW�GHU�*HGlFKWQLVVSDQQH�DOV�DXFK�PLW�GHU
$UWLNXODWLRQVJHVFKZLQGLJNHLW� IDQG� *UXEH� HLQH� .RUUHODWLRQ� GHU� 5K\WKPXVZLHGHUJDEH�� 'LH
5HSURGXNWLRQ�XQWHUODJ�DX�HUGHP�HLQHP��GHP�:RUWOlQJHQHIIHNW�DQDORJHQ��Å5K\WKPXVOlQJHQ�
(IIHNW´�� ZDV� DXI� HLQH� %HWHLOLJXQJ� GHV� SKRQHWLVFKHQ� 6SHLFKHUV� VFKOLH�HQ� OLH��� 9RQ� HLQHU
%HWHLOLJXQJ� GHV� SKRQRORJLVFKHQ� $UEHLWVJHGlFKWQLVVHV� DQ� GHU� NXU]IULVWLJHQ� 6SHLFKHUXQJ
]HLWOLFKHU�6WUXNWXUHQ�E]Z��5K\WKPHQ�NDQQ�DXIJUXQG�GLHVHU�%HIXQGH�DXVJHJDQJHQ�ZHUGHQ�

�������� 5(/(9$1=� '(6� $5%(,76*('b&+71,66(6� )h5� '(1� 6&+5,)7�
635$&+(5:(5%

,P� HQJOLVFKHQ� 6SUDFKUDXP� ZLUG� GHP� $UEHLWVJHGlFKWQLV� �LP� 9HUJOHLFK� ]XU� SKRQRORJLVFKHQ
%HZXVVWKHLW� XQG� GHP� $EUXI� DXV� GHP� /DQJ]HLWJHGlFKWQLV�� I�U� GLH� 9RUKHUVDJH� YRQ� /HVH�
�5HFKWVFKUHLEIlKLJNHLWHQ�HLQH�UHODWLY�JHULQJH�%HGHXWXQJ�]XJHPHVVHQ� �]�%��:DJQHU��7RUJHVHQ�
5DVKRWWH�� +HFKW�� %HUNHU�� %XUJHVV�� 'RQDKXH� 	� *DURQ�� ������ :ROI� 	� %RZHUV�� ������� 'LH
6FKOXVVIROJHUXQJ��GDV�SKRQRORJLVFKH�$UEHLWVJHGlFKWQLV�VSLHOH�I�U�GHQ�6FKULIWVSUDFKHUZHUE�NHLQH
5ROOH�� KDOWHQ� +DVVHOKRUQ� HW� DO�� �����E�� DXV� IROJHQGHQ� *U�QGHQ� MHGRFK� I�U� YRUHLOLJ�� 'LH
hEHUWUDJEDUNHLW� YRQ�.RQ]HSWHQ�� GLH� I�U� GLH�'\VOH[LH� GHV� HQJOLVFKHQ� 6SUDFKUDXPV� HQWZLFNHOW
ZXUGHQ�� LVW� JHJHQ�EHU� GHU� /HVH��5HFKWVFKUHLEVFKZlFKH� GHV� GHXWVFKHQ� 6SUDFKUDXPV
P|JOLFKHUZHLVH� HLQJHVFKUlQNW�� GD� EHL� GHU� '\VOH[LH� GDV� /HVHGHIL]LW�� EHL� GHU� /HVH��5HFKW�
VFKUHLEVFKZlFKH�GDV�6FKUHLEGHIL]LW� LP�0LWWHOSXQNW� VWHKW��0|JOLFKHUZHLVH� VWHOOW� EHVRQGHUV� GDV
6FKUHLEHQ�$QIRUGHUXQJHQ�DQ�GDV�SKRQRORJLVFKH�$UEHLWVJHGlFKWQLV�
'LH�(UJHEQLVVH� YRQ� /lQJVVFKQLWWVWXGLHQ� LP� GHXWVFKHQ� 6SUDFKUDXP� GHXWHQ� LQ� GLHVH�5LFKWXQJ
�.OLFSHUD�	�*DVWHLJHU�.OLFSHUD��������1lVOXQG�	�6FKQHLGHU��������6FKQHLGHU�	�1lVOXQG�������
:HLQHUW�	�6FKQHLGHU���������������$OOH�GUHL�.RPSRQHQWHQ�GHU�SKRQRORJLVFKHQ�,QIRUPDWLRQV�
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YHUDUEHLWXQJ� NRQQWHQ� VSlWHUH� /HVH��5HFKWVFKUHLEOHLVWXQJHQ� YRUKHUVDJHQ�� =XGHP� ZLUIW� GHU
%HIXQG��GDVV�GLH�3UlGLNWLRQVZHUWH�DXFK�GHU�/HVHOHLVWXQJ�GXUFK�GHQ�SKRQHWLVFKHQ�6SHLFKHU� LP
GHXWVFKHQ�6SUDFKUDXP�K|KHU�DOV�LP�HQJOLVFKHQ�6SUDFKUDXP�DXVIDOOHQ��GLH�9HUPXWXQJ�DXI��GLH
GXUFKVFKQLWWOLFK�OlQJHUH�:RUWOlQJH�LP�'HXWVFKHQ�DOV�LP�(QJOLVFKHQ�EHODVWH�GDV�SKRQRORJLVFKH
$UEHLWVJHGlFKWQLV�VWlUNHU�
%HL� HLQHU� 6XENODVVLILNDWLRQ� LQQHUKDOE� GHU� SKRQRORJLVFKHQ�'\VOH[LH� �6WDQRYLFK�� ������ SKRQR�
ORJLFDO�FRUH� YDULDEOH�GLIIHUHQFHV� YV�� JDUGHQ�YDULHW\�� &DVWOHV� 	�&ROWKHDUW�� ������ SKRQRORJLVFKH
YV��2EHUIOlFKHQ�'\VOH[LH���GLH�VLH�GXUFK�*UXSSLHUXQJ�QDFK�'HIL]LWHQ�LQ�HLQHU��]ZHL�RGHU�DOOHQ
GUHL� .RPSRQHQWHQ� GHU� SKRQRORJLVFKHQ� ,QIRUPDWLRQVYHUDUEHLWXQJ� HUKLHOWHQ�� NDPHQ� 0RUULV�
6WXHELQJ�� )OHWFKHU�� 6KD\ZLW]�� /\RQ�� 6KDQNZHLOHU�� .DW]�� )UDQFLV� 	� 6KD\ZLW]� ������� DXI� GUHL
YRQ� I�QI� 6XEJUXSSHQ� E]Z�� DXI� ���� GHU� LQVJHVDPW� ]XJHRUGQHWHQ� .LQGHU� PLW� 'HIL]LWHQ� LP
SKRQRORJLVFKHQ�$UEHLWVJHGlFKWQLV�� +DVVHOKRUQ� HW� DO�� �����E�� NRQQWHQ� ZHLWHUKLQ� GDV� JHVDPWH
6SHNWUXP� EHREDFKWHWHU� %HUHLFKH� VSUDFKOLFKHU� 0LQGHUOHLVWXQJHQ� �I�QI� %HUHLFKH�� YRQ� OHVH�
�UHFKWVFKUHLEVFKZDFKHQ� .LQGHUQ� GXUFK�0D�H� GHV� SKRQHWLVFKHQ� 6SHLFKHUV� HUNOlUHQ�� 1XU� HLQ
7HLO� �]ZHL�� GHU� %HUHLFKH� LGHQWLIL]LHUWHU� 0LQGHUOHLVWXQJHQ� OLH�HQ� VLFK� GXUFK� HLQH� UHGX]LHUWH
SKRQRORJLVFKH�%HZXVVWKHLW�HUNOlUHQ�
'LHVH� %HIXQGH� YHUGHXWOLFKHQ� GLH� 5HOHYDQ]� GHV� SKRQRORJLVFKHQ� $UEHLWVJHGlFKWQLVVHV� I�U� GDV
(UOHUQHQ�GHU�6FKULIWVSUDFKH�LP�GHXWVFKHQ�6SUDFKUDXP�
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'LH�HUVWH�(WDSSH�ZDKUJHQRPPHQHU�DNXVWLVFKHU�XQG�VSUDFKOLFKHU�5HL]H�LVW�GLH�9HUDUEHLWXQJ�LP
5DKPHQ�GHV�DXGLWLYHQ�VHQVRULVFKHQ�*HGlFKWQLVVHV��9RQ�GLHVHP�JHODQJHQ�GLH�,QIRUPDWLRQHQ�LQV
$UEHLWVJHGlFKWQLV�� XQG� N|QQHQ� YRQ� GRUW� DXV� ZLHGHUXP� I�U� HLQH� GDXHUKDIWH� 6SHLFKHUXQJ� LQV
/DQJ]HLWJHGlFKWQLV��EHUWUDJHQ�ZHUGHQ�

������������������'$6�.21=(37�'(6�$8',7,9(1�6(1625,6&+(1�*('b&+71,66(6
&RZDQ��������������������SRVWXOLHUWH� I�U�GDV�DXGLWLYH�VHQVRULVFKH�*HGlFKWQLV�HLQ� LQWHJUDWLYHV
0RGHOO��(U�VWHOOW�HV�VLFK�DOV�HUVWHQ�*HGlFKWQLVVSHLFKHU�YRU��GHU�GLH�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ
GHV� UH]HQWHQ� DXGLWLYHQ� ,QSXWV� DXIQLPPW�� NXU]IULVWLJ� EHKlOW� XQG� GDGXUFK� GLH� ,QIRUPDWLRQ� GHU
ZHLWHUHQ� 9HUDUEHLWXQJ� ]XU� 9HUI�JXQJ� VWHOOW�� 'LHVHU� 6SHLFKHU�� GHQ� HU� ÅVHQVRULVFKHV� .XU]]HLW�
JHGlFKWQLV´� QHQQW�� ELOGHW� VRZRKO� DXGLWLYH� DOV� DXFK� SKRQRORJLVFKH� *HGlFKWQLVVSXUHQ�� 'LHVH
9RUVWHOOXQJ� GHV� VHQVRULVFKHQ� .XU]]HLWJHGlFKWQLVVHV� WHLOW� &RZDQ� PLW� DQGHUHQ� $XWRUHQ
�1llWlQHQ�� ������ 1HLVVHU�� ������� 'LH� (LJHQVFKDIWHQ� GHU� HLQWUHIIHQGHQ� 6WLPXOL� DNWLYLHUHQ
VFKOLH�OLFK�NRUUHVSRQGLHUHQGH�5HSUlVHQWDWLRQHQ� LP�/DQJ]HLWJHGlFKWQLV�XQG�EULQJHQ�DXI�GLHVH
$UW�XQG�:HLVH�GHUHQ�6SXUHQ�LQV�.XU]]HLWJHGlFKWQLV�
'LH� (UVWHOOXQJ� HLQHU� VROFKHQ� *HGlFKWQLVVSXU� JHVFKLHKW� JHPl�� %URDGEHQW� ������� �����
DXWRPDWLVFK�� ,KUH� /HEHQVGDXHU� VFKlW]W� %URDGEHQW� DXI� ELV� ]X� ��� 6HNXQGHQ�� ,Q� GHU� *HGlFKW�
QLVVSXU� VLQG� DOOH� (LJHQVFKDIWHQ� GHU� JHVSHLFKHUWHQ� 6WLPXOXV�,QIRUPDWLRQ� LQ� LQWHJULHUWHU� )RUP
XQG�GLH�JHVDPWH�JHE�QGHOWH�,QIRUPDWLRQ�GHU�]XU�FNOLHJHQGHQ���ELV����6HNXQGHQ�HQWKDOWHQ�

������������������817(568&+81*60(7+2'(1�=80�$8',7,9(1�6(1625,6&+(1�*(�
'b&+71,6

'LH� DNWXHOOH� )RUVFKXQJ� ]XP� DXGLWRULVFKHQ� .XU]]HLWJHGlFKWQLV� EHGLHQW� VLFK� KDXSWVlFKOLFK
GLVNULPLQDWLYHU�3DUDGLJPDWD��6WLPXOL�P�VVHQ�DQKDQG�VSH]LILVFKHU�0HUNPDOH�GLIIHUHQ]LHUW�RGHU
LGHQWLIL]LHUW�ZHUGHQ��'LHVH�$XIJDEHQVWHOOXQJHQ�ZHUGHQ�Y�D��PLWWHOV�]ZHLHU�PHWKRGLVFKHU�+DXSW�
DQVlW]H� EHZHUNVWHOOLJW�� $XI� EHKDYLRUDOHP� :HJH� PXVV� GLH� (UNHQQHQVOHLVWXQJ� GXUFK� HLQHQ
.QRSIGUXFN�GHPRQVWULHUW�ZHUGHQ��(LQH�0|JOLFKNHLW�EHVWHKW�GDULQ��EHVWLPPWH�7DVWHQ�EHVWLPP�
WHQ�6WLPXOXVW\SHQ��]X]XRUGQHQ��VR�GDVV�GHU�3UREDQG�HLQH�JHK|UWH�6WLPXOXVVHTXHQ]�DQKDQG�GHU
7DVWHQ�QDFKYROO]LHKHQ�PXVV� �ÅWHPSRUDO�RUGHU� MXGJHPHQW´�� Å72-´���8QNRPSOH[HUH�9DULDQWHQ
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ELHWHQ� GDV� Å6DPH�'LIIHUHQW�3DUDGLJPD´�� EHL� GHP�GHU�7DVWHQGUXFN� GDV�8UWHLO� �EHU�*OHLFKKHLW
E]Z��8QWHUVFKLHGOLFKNHLW� ]ZHLHU� DXIHLQDQGHUIROJHQGHU�6HTXHQ]HQ�EHLQKDOWHW��RGHU�GHU�7DVWHQ�
GUXFN�DXI�HLQHQ�=LHOVWLPXOXV�LQPLWWHQ�GLVWUDNWRULVFKHU�6WLPXOL�

=XU�8QWHUVXFKXQJ�IU�KHU�9HUDUEHLWXQJVSUR]HVVH�JHZLQQW�ZHLWHUKLQ�GDV�((*��(OHNWURHQFHSKD�
ORJUDPP���3DUDGLJPD�LPPHU�PHKU�DQ�%HGHXWXQJ��:lKUHQG�GHU�'DUELHWXQJ�YRQ�5HL]HQ�E]Z�
ZlKUHQG�GHV�$EODXIV�NRJQLWLYHU�2SHUDWLRQHQ�ZLUG�HLQ�((*�DEJHOHLWHW��'LH�GDGXUFK�DXVJHO|VWHQ
3RWHQ]LDOH��GLH� VRJHQDQQWHQ�Å(UHLJQLVNRUUHOLHUWHQ�3RWHQ]LDOH� �(YHQW� UHODWHG�SRWHQWLDO��(53�´�
UHIOHNWLHUHQ� V\VWHPDWLVFKH� QHXUDOH� $NWLYLWlW� ZlKUHQG� GHU� (UHLJQLVVH� RGHU� NRJQLWLYHQ� 2SHUD�
WLRQHQ� XQG� HUODXEHQ� VRPLW� HLQH� 9HUNQ�SIXQJ� GHU� SV\FKRORJLVFKHQ� PLW� GHU� SK\VLRORJLVFKHQ
(EHQH�

,P�.RQWH[W�GHU�/HVH��5HFKWVFKUHLEVFKZlFKH�KDW�VLFK�LQ�EHVRQGHUHU�:HLVH�GDV�(53�3DUDGLJPD
GHU� 0LVPDWFK� 1HJDWLYLW\� �001�� HWDEOLHUW� XQG� VROO� YRQ� GDKHU� LP� )ROJHQGHQ� DXVI�KUOLFK
HUOlXWHUW�ZHUGHQ�

������������������'$6�0,60$7&+�1(*$7,9,7<���3$5$',*0$
0DQ� HU]HXJW� GLHVH� .RPSRQHQWH�� LQGHP� 3UREDQGHQ� HLQHP� )OXVV� UHSHWLWLYHU� DXGLWLYHU� 6WLPXOL
�6WDQGDUGV�� DXVJHVHW]W� ZHUGHQ�� ZHOFKHU� GXUFK� ]XIlOOLJ� YHUWHLOWH� DQGHUVDUWLJH� DXGLWLYH� 6WLPXOL
�'HYLDQWV�� XQWHUEURFKHQ� LVW�� 'LH� QHJDWLY� JHSROWH� KLUQHOHNWURSK\VLRORJLVFKH� 5HDNWLRQ� DXI� GHQ
'HYLDQW� IlOOW� VWlUNHU� DOV� DXI� GHQ� KlXILJ� UHSHWLHUWHQ� 5HL]� DXV�� =ZLVFKHQ� GHQ� EHLGHQ
$QWZRUWNXUYHQ� EHVWHKW� HLQH� 'LIIHUHQ]�� GLHVHU� Å0LVPDWFK´� EH]HLFKQHW� GLH� HUIROJWH� ]HUHEUDOH
'HWHNWLRQ�GHU�$QGHUVDUWLJNHLW�GHV�'HYLDQWV�YRP�6WDQGDUGVWLPXOXV��1llWlQHQ��������1llWlQHQ�
*DLOODUG�	�0lQW\VDOR���������'LH�0LVPDWFK�1HJDWLYLW\�ZLUG�YRQ�GDKHU�QLFKW�GLUHNW�JHPHVVHQ�
VRQGHUQ� LP� $QVFKOXVV� DQ� GLH� 0HVVXQJ� DXV� GHQ� 3RWHQ]LDOHQ� YRQ� 6WDQGDUG� XQG� 'HYLDQW
PDWKHPDWLVFK� HUPLWWHOW�� 'LHV� VROO� JHPHLQW� VHLQ�� ZHQQ� LP� ZHLWHUHQ� 7H[WYHUODXI� DXV� *U�QGHQ
VSUDFKOLFKHU� 9HUHLQIDFKXQJ� YRQ� Å$EOHLWXQJ´� RGHU� Å0HVVXQJ´� GHU� 0LVPDWFK� 1HJDWLYLW\� GLH
5HGH�LVW�

'DV� 6HWWLQJ� LVW� SDVVLY�� GD� GHU�001�*HQHUDWLRQVSUR]HVV� DOV� DXIPHUNVDPNHLWVXQDEKlQJLJ� JLOW
�$OKR��:RRGV�� $OJD]L� 	� 1llWlQHQ�� ������� )�U� GLH� $EOHLWXQJ� VLQG� EHVRQGHUV� IURQWR]HQWUDOH
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3RVLWLRQHQ�GHV�6NDOSV�JHHLJQHW��'DV�3RWHQ]LDO�WULWW�LQ�HLQHQ�=HLWUDXP�YRQ�FD������²�����PV�QDFK
6WLPXOXV�2QVHW�DXI��1llWlQHQ�	�$OKR��������

'LH�0LVPDWFK�1HJDWLYLW\�ZLUG�LP�DNWXHOOHQ�)RUVFKXQJVNRQWH[W�DOV�HLQ�SK\VLRORJLVFKHV�.RUUHODW
GHU�DXGLWRULVFKHQ�6WLPXOXV�DEKlQJLJHQ�5HSUlVHQWDWLRQHQ�LP�VHQVRULVFKHQ�*HGlFKWQLV�EHJULIIHQ
�1llWlQHQ� 	� $OKR�� ������� 'DEHL� JHKHQ� 1llWlQHQ� XQG�:LQNOHU� ������� GDYRQ� DXV�� GDVV� GLH
001�5HVXOWDW� HLQHV�GLVNULPLQDWLYHQ�3UR]HVVHV� LVW��GHU�DNWXHOOH�*HGlFKWQLVVSXUHQ�PLW� YRUDQ�
JHJDQJHQHQ� YHUJOHLFKW�� 'LHVHU� 3UR]HVV� GLHQW� P|JOLFKHUZHLVH� GD]X�� GLH� $XIPHUNVDPNHLW� DXI
SRWHQWLHOO� ZLFKWLJH� 9HUlQGHUXQJHQ� GHU� 8PZHOW� ]X� OHQNHQ� �gKPDQQ�� ������ ������� 'LHV
VFKOLH�HQ�1llWlQHQ�XQG�:LQNOHU��������X�D��DXV�([SHULPHQWHQ��LQ�GHQHQ�3UREDQGHQ�ZlKUHQG
HLQHU�$XIJDEH�DXI�GDV�$XIWUHWHQ�DEZHLFKHQGHU�6WLPXOL� LQ�HLQHU�DXIJDEHQLUUHOHYDQWHQ�6HTXHQ]
YRQ� 7RQUHL]HQ� PLW� HLQHU� /HLVWXQJVYHUVFKOHFKWHUXQJ� UHDJLHUWHQ� �(VFHUD�� $OKR�� :LQNOHU� 	
1llWlQHQ�� ������ -llVNHOlLQHQ�� $OKR�� (VFHUD�� :LQNOHU�� 6LOODQDXNHH� 	� 1llWlQHQ�� �����
6FKU|JHU��������

'LH� LP� )ROJHQGHQ� GDU]XVWHOOHQGHQ� )XQNWLRQVPHUNPDOH� FKDUDNWHULVLHUHQ� GLH� 0LVPDWFK
1HJDWLYLW\�� (V� VLQG� Y�D�� GLHVH� 0HUNPDOH�� GLH� GLH� $WWULEXWLRQ� GHU� 001� DOV� $XVGUXFN� YRQ
5HSUlVHQWDWLRQHQ�LQQHUKDOE�GHV�DXGLWLYHQ�VHQVRULVFKHQ�*HGlFKWQLVVHV�EHGLQJHQ�

'LH� 7HLOVSXUHQ�� GLH� GHU� 001� ]XJUXQGHOLHJHQ�� UHIOHNWLHUHQ� GLH� 0HUNPDOH� GHU� VHQVRULVFKHQ
,QIRUPDWLRQ�� -H� QDFKGHP�� GXUFK� ZHOFKHV� 0HUNPDO� GHU� .RQWUDVW� ]ZLVFKHQ� 6WDQGDUG� XQG
'HYLDQW� JHELOGHW� ZLUG�� YDULLHUW� GHU� /RNXV� GHU� 001�*HQHUDWLRQ� LP� DXGLWRULVFKHQ� &RUWH[
�*LDUG��/DYLNDLQHQ��5HLQLNDLQHQ��%HUWUDQG��3HUQLHU�	�1lWlQHQ��������/HYlQHQ��$KRQHQ��+DUL�
0F(YR\� 	� 6DPV�� ������ 3DDYLODLQHQ�� $OKR�� 5HLQLNDLQHQ�� 6DPV� 	� 1llWlQHQ�� ������� 'LH
QHXURQDOH�&RGLHUXQJ�GHU�(LJHQVFKDIWHQ�LVW�GHP]XIROJH�DQDWRPLVFK�YHUVWUHXW��1LFKWVGHVWRWURW]
ELOGHQ� GLH� 1HXURQHQSRSXODWLRQHQ� HLQH� IXQNWLRQHOOH� (LQKHLW�� ZLH� HV� EHLVSLHOVZHLVH� HLQ
([SHULPHQW� YRQ� *RPHV�� %HUQVWHLQ�� 5LWWHU�� 9DXJKDQ� XQG� 0LOOHU� ������� YHUGHXWOLFKW�� $OV
6WDQGDUG�ZXUGHQ�GUHL�6WLPXOXVW\SHQ�SUlVHQWLHUW��'HU�'HYLDQW�ELOGHWH�VLFK�DXV�GHU�.RPELQDWLRQ
GHU�(LJHQVFKDIWHQ� ]ZHLHU� 6WDQGDUGV� XQG� O|VWH� HLQH�001�DXV��:�UGH� GHU�'HWHNWLRQVSUR]HVV

'LH� 001� LQWHJULHUW� GLH� &RGLHUXQJ� YHUVFKLHGHQHU� 0HUNPDOH� ]X� HLQHU� IXQNWLRQHOOHQ
(LQKHLW
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DXI�GLH� LVROLHUWHQ�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ�GHV�DXGLWRULVFKHQ�,QSXWV�UHDJLHUHQ��KlWWH�NHLQH
001�HQWVWHKHQ�G�UIHQ�
'LH� GHQ� .RQWUDVW� NRQVWLWXLHUHQGHQ� 0HUNPDOH� EHHLQIOXVVHQ� GDV� (UVFKHLQXQJVELOG� GHU� .XUYH
�6DQGULGJH�	�%RRWKUR\G��������
$OV� 0HFKDQLVPXV� GHU� 5HSUlVHQWDWLRQVELOGXQJ� VFKODJHQ� 1llWlQHQ� XQG� :LQNOHU� ������� HLQ
JOHLWHQGHV� =HLWIHQVWHU� YRQ� FD�� ���� PV� $XVGHKQXQJ� YRU�� LQQHUKDOE� GHVVHQ� GLH� 6WLPXOXV�
HLJHQVFKDIWHQ�LQWHJULHUW�ZHUGHQ��'LH�,QWHJUDWLRQ�HUIROJW�VRZRKO�SDUDOOHO�DOV�DXFK�VHTXHQWLHOO�

,Q� GHQ�GHU�001�]XJUXQGHOLHJHQGHQ�*HGlFKWQLVVSXUHQ�ZHUGHQ� VlPWOLFKH�� GDV� KHL�W�� VRZRKO
VWDWLVFKH�DOV�DXFK�G\QDPLVFKH�6WLPXOXVPHUNPDOH�GHU�DXGLWRULVFKHQ�,QIRUPDWLRQ�HUIDVVW��001V
NRQQWHQ�GXUFK�8QWHUVFKLHGH�LQ�)UHTXHQ]��1llWlQHQ�HW�DO����������,QWHQVLWlW��/RXQDVPDD��+DUL�
-RXWVLQLHPL�	�+lPlOlLQHQ�� ������1llWlQHQ�� 3DDYLODLQHQ��$OKR��5HLQLNDLQHQ�	� 6DPV�� �����
VRZLH�GXUFK�GLH�UlXPOLFKH�9HUlQGHUXQJ�GHU�7RQTXHOOH��3DDYLODLQHQ��.DUOVVRQ��5HLQLNDLQHQ�	
1llWlQHQ��������6FKU|JHU�	�:ROII��������:LQNOHU��7HUYDQLHPL��6FKU|JHU��:ROII�	�1llWlQHQ�
������ DXVJHO|VW� ZHUGHQ�� (EHQVR� HU]HXJHQ� SKRQHWLVFKH� 8QWHUVFKLHGH� HLQH� 001� �.UDXV�
0F*HH�� 6KDUPD�� &DUUHOO� 	� 1LFRO�� ������ 6DQGULGJH� 	� %RRWKUR\G�� ������� =HLWJHEXQGHQH
0HUNPDOH�ZLH�GDV�,QWHUVWLPXOXVLQWHUYDOO��)RUG�	�+LOO\DUG��������1llWlQHQ��-LDQJ��/DYLNDLQHQ�
5HLQLNDLQHQ�	�3DDYLODLQHQ������D��1RUGE\��5RWK�	�3IHIIHUEDXP��������� ULVH� WLPH� �/\\WLQHQ�
%ORPEHUJ� 	� 1llWlQHQ�� ������� 6WLPXOXVGDXHU� �.DXNRUDQWD�� 6DPV�� +DUL�� +lPlOlLQHQ� 	
1llWlQHQ��������1llWlQHQ��3DDYLODLQHQ�	�5HLQLNDLQHQ���������GLH�5HLKHQIROJH�LQQHUKDOE�HLQHU
6WLPXOXVVHTXHQ]� �:LQNOHU� 	� 6FKU|JHU�� ������ VRZLH� GHU� 5K\WKPXV� GHU� $EIROJH� �,PDGD�
)XNXGD��.DZDNDWVX��0DVMLNR��2GDND��+D\DVKL��$LKDUD�	�.RWDPL���������ZHUGHQ�ZHLWHUKLQ�LQ
GHQ�GHU�001�]XJUXQGHOLHJHQGHQ�6SXUHQ�FRGLHUW�
'LHVH�%HIXQGH�YHUGHXWOLFKHQ�]XP�HLQHQ��GDVV�MHJOLFKHU�ZDKUQHKPEDUH�DXGLWRULVFKH�.RQWUDVW�LQ
GHU�/DJH�LVW��HLQH�001�DXV]XO|VHQ��:HLWHUKLQ�ZLUG�GHXWOLFK��GDVV�GHU�%LOGXQJ�GHU�001�QLFKW
DOOHLQ� GLH� ÅSKRWRJUDSKLVFKH´� 6SHLFKHUXQJ� PRPHQWDQHU� ,QIRUPDWLRQ�� VRQGHUQ� YLHOPHKU� GLH
YROOVWlQGLJH� (UIDVVXQJ� GHV� DXGLWRULVFKHQ� (UHLJQLVVHV� LQNOXVLYH� VHLQHU� ]HLWOLFKHQ� '\QDPLN
]XJUXQGHOLHJW�

'LH�001�ELOGHW�VlPWOLFKH�0HUNPDOH�HLQHV�(UHLJQLVVHV�DE
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'LH� VHQVRULVFKH� ,QIRUPDWLRQ� GHU� *HGlFKWQLVVSXUHQ�� GLH� GHU� 001� ]XJUXQGHOLHJHQ�� LQLWLLHUW
ZDKUVFKHLQOLFK�GLH�(UVWHOOXQJ�GDXHUKDIWHUHU�5HSUlVHQWDWLRQHQ��6R�]HLJWHQ�&RZDQ�XQG�.ROOHJHQ
�&RZDQ��:LQNOHU��7HGHU�	�1llWlQHQ���������GDVV� I�U�GLH�:LHGHUDXIIULVFKXQJ�GHU�YHUEODVVWHQ
6SXU� HLQHV� 6WDQGDUGVWLPXOXV� �XQG� GDPLW� ]XU� 0|JOLFKNHLW� HLQHU� 001�$XVO|VXQJ�� HLQH
HLQPDOLJH� HUQHXWH� 3UlVHQWDWLRQ� DXVUHLFKWH�� 1llWlQHQ�� 6FKU|JHU�� .DUDNDV�� 7HUYDQLHPL� 	
3DDYLODLQHQ� �����E�� ERWHQ�3UREDQGHQ�0XVWHU� NRPSOH[HU�7|QH��'LH�)UHTXHQ]� HLQHV�7RQHV� LQ
GHU�$EIROJH�ZDU�EHLP�'HYLDQW�YHUlQGHUW��9HUVXFKVSHUVRQHQ��GLH�GHQ�8QWHUVFKLHG�QLFKW�EHZXVVW
HUNHQQHQ�NRQQWHQ��]HLJWHQ�DXFK�NHLQH�001��/HUQWHQ�VLH�DEHU�GLH�'LVNULPLQDWLRQ�LP�/DXIH�GHU
8QWHUVXFKXQJ��NRQQWH�DXFK�GLH�$XVELOGXQJ�HLQHU�001�EHREDFKWHW�ZHUGHQ��6HOELJHV�NRQQWHQ
:LQNOHU��.XMDOD��7LLWLQHQ��6LYRQHQ��$ONX��/HKWRNRVNL��&]LJOHU��&VpSH��,OPRQLHPL��	�1llWlQHQ
�������I�U�GDV�(UNHQQHQ�SKRQHWLVFK�UHOHYDQWHU�8QWHUVFKLHGH�EHLP�(UOHUQHQ�HLQHU�)UHPGVSUDFKH
GHPRQVWULHUHQ��%HIXQGH�GLHVHU�$UW�GHXWHQ�DXI�GLH�(WDEOLHUXQJ�HLQHU�GDXHUKDIWHUHQ�*HGlFKWQLV�
VSXU�KLQ��GLH�LP�:HLWHUHQ�GLH�*UXQGODJH�GHV�'LVNULPLQDWLRQVSUR]HVVHV�ELOGHW�
&KHRXU��ýHSRQLHQH��/HKWRNRVNL��/XXN��$OOLN��$OKR�XQG�1llWlQHQ��������EHOHJWHQ�LQ�EHVRQGHUV
HLQGU�FNOLFKHU� :HLVH� GLH� %LOGXQJ� YRQ� *HGlFKWQLVVSXUHQ� LP� /DQJ]HLWJHGlFKWQLV�� LQGHP� VLH
GHUHQ� 5�FNZLUNXQJ� DXV� GHU� :LVVHQVEDVLV� DXI� GLH� 'LVNULPLQDWLRQVOHLVWXQJ� ]HLJWHQ�� 6HFKV
0RQDWH� DOWHQ� )LQQHQ� XQG� (VWHQ� ZXUGHQ� GLH� 9RNDOH� �R��� �|�� XQG� GDV� LQWHUPHGLlUH� �}�
GDUJHERWHQ�� 'LH� .LQGHU� EHLGHU� 1DWLRQHQ� GLVNULPLQLHUWHQ� GLH� 6WLPXOL� DQKDQG� LKUHU� SK\VLND�
OLVFKHQ�.ULWHULHQ��,P�$OWHU�YRQ�HLQHP�-DKU�MHGRFK�KDWWH�EHL�GHQ�)LQQHQ�GLH�'LVNULPLQDWLRQ�GHV
LQ�LKUHU�6SUDFKH�UHOHYDQWHQ��R�����|����.RQWUDVWHV�GHXWOLFK�]XJHQRPPHQ��GLH�GHV�QXU�LP�(VWQL�
VFKHQ� UHOHYDQWHQ� �R�� �� �}�� �� .RQWUDVWHV� ZDU� GDJHJHQ� HWZDV� JHVXQNHQ�� 2IIHQEDU� KDWWHQ� GLH
6SXUHQ� GHU� EHGHXWVDPHQ� 3KRQHPH� VWDELOH� 5HSUlVHQWDWLRQHQ� LP� /DQJ]HLWJHGlFKWQLV� HU]HXJW�
ZHOFKH� DOV� NDWHJRULDOH� 0XVWHU� GLH� 'LVNULPLQDWLRQ� GHU� PXWWHUVSUDFKOLFKHQ� 3KRQHPH� I|UGHUQ�
)�U�VSUDFKXQUHOHYDQWH�.RQWUDVWH�ZDU�GLH�%LOGXQJ�GHU�/DQJ]HLWUHSUlVHQWDWLRQHQ�DXVJHEOLHEHQ�
'LHVH�%HIXQGH�]HLJHQ��GDVV�HV�VLFK�EHL�GHU�001�XP�HLQHQ�$XVGUXFN�HLQHV�]ZDU�IU�KHQ��DEHU
GHQQRFK� LQ� DNWLYHU�:HFKVHOZLUNXQJ� PLW� GHU�:LVVHQVEDVLV� LP� /DQJ]HLWJHGlFKWQLV� VWHKHQGHQ
9HUDUEHLWXQJVSUR]HVV�DXGLWRULVFKHU�,QIRUPDWLRQ�KDQGHOW�

'LH�EHLGHQ�IROJHQGHQ�&KDUDNWHULVWLND�GHU�001�JHKHQ�DXV�GHP�VRHEHQ�(UOlXWHUWHQ�KHUYRU�

'LH�001�VWHKW�LQ�UH]LSURNHU�%H]LHKXQJ�]X�5HSUlVHQWDWLRQHQ�LP�/DQJ]HLWJHGlFKWQLV
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'HU� REHQ� HUZlKQWH� 9HUVXFK� YRQ� 1llWlQHQ� HW� DO�� �����E��� LQ� GHP� GDV� (UOHUQHQ� GHU
'LVNULPLQDWLRQ� GXUFK� GLH� (QWVWHKXQJ� HLQHU� 001� EHJOHLWHW� ZXUGH�� ZLH� DXFK� :LQNOHUV
'HPRQVWUDWLRQ�� GDVV� GLH� 8QWHUVFKHLGXQJ� IUHPGVSUDFKLJHU� 3KRQHPNRQWUDVWH� PLW� GHU
$XVELOGXQJ�YRQ�0LVPDWFK�1HJDWLYLWLHV�LQ�=XVDPPHQKDQJ�VWDQG��:LQNOHU�HW�DO����������ZHLVHQ
DX�HUGHP� DXI� GLH� HQJH� .RUUHODWLRQ� ]ZLVFKHQ� GHP� ,QGLNDWRU� GHU� SK\VLRORJLVFKHQ� 'LVNUL�
PLQDWLRQ� I�U� HLQHQ�EHVWLPPWHQ�.RQWUDVW�XQG�GHU�EHKDYLRUDOHQ�'LVNULPLQDWLRQVOHLVWXQJ�GLHVHV
.RQWUDVWHV� KLQ� �VLHKH� DXFK�� $DOWRQHQ�� 7RXPDLQHQ�� /DLQH� 	� 1LHPL�� ������ .UDXV�� 0F*HH�
&DUUHOO�	�6KDUPD��������/DQJ��1\UNH��(N��$DOWRQHQ��5DLPR�	�1llWlQHQ��������

'LH� *U|�H� GHV� 8QWHUVFKLHGHV� GHU� SHU]HSWXHOOHQ� ,QIRUPDWLRQ� ILQGHW� LQ� GHU� 001�$XVGUXFN�
7LLWLQHQ��0D\��5HLQLNDLQHQ�XQG�1llWlQHQ��������VWLH�HQ�DXI�HLQH�SURSRUWLRQDOH�%H]LHKXQJ��DOV
VLH�GLH�$PSOLWXGH�GHU�001�PLW�GHP�)UHTXHQ]�8QWHUVFKLHG�]ZLVFKHQ�'HYLDQW�XQG�6WDQGDUG
YHUJOLFKHQ��(EHQVR�XQWHUODJ�GLH�/DWHQ]�HLQHP�V\VWHPDWLVFKHQ�=XVDPPHQKDQJ�

'LH�001�NRUUHOLHUW�PLW�GHU�5HL]GLVNULPLQDWLRQ�DXI�EHKDYLRUDOHU�(EHQH

001�$PSOLWXGH�XQG�/DWHQ]�NRUUHOLHUHQ�PLW�GHU�*U|�H�GHV�8QWHUVFKLHGV�GHU�VHQVRULVFKHQ
,QIRUPDWLRQ
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������������������%()81'(�=80�$8',7,9(1�6(1625,6&+(1�*('b&+71,6�,0
.217(;7�921�/(6(��5(&+76&+5(,%6&+:b&+(

,Q� GHU� )RUVFKXQJ� ]XP� DXGLWLYHQ� VHQVRULVFKHQ� *HGlFKWQLV� ZHUGHQ� GUHL� +DXSWK\SRWKHVHQ
EH]�JOLFK� GHU� 'HIL]LWH� EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ� 3HUVRQHQ� YHUWUHWHQ�� (V� KDQGHOW� VLFK
KLHUEHL�XP�HLQ�'HIL]LW�GHU�9HUDUEHLWXQJ�]HLWOLFKHU�,QIRUPDWLRQ�EHL�UDVFKHQ�6WLPXOXVIROJHQ��HLQ
JHQHUHOOHV� DXGLWLYHV� 9HUDUEHLWXQJVGHIL]LW� XQG� VFKOLH�OLFK� XP� HLQ� VSH]LILVFK� GLH� 9HUDUEHLWXQJ
VSUDFKOLFKHU�5HL]H�EHWUHIIHQGHV�'HIL]LW��'LH�SULQ]LSLHOOH�:LUNZHLVH�HLQHV�VROFKHQ�'HIL]LWV�ZlUH
LQ�DOOHQ�JHQDQQWHQ�9RUVWHOOXQJHQ�lKQOLFK��'LH�9HUDUEHLWXQJVG\VIXQNWLRQ�EHKLQGHUH�GLH�%LOGXQJ
SKRQRORJLVFKHU� .XU]]HLWUHSUlVHQWDWLRQHQ�� GLHV� ZLHGHUXP� EHHLQWUlFKWLJH� GLH� (UVWHOOXQJ� GHU
/DQJ]HLWJHGlFKWQLVVSXUHQ�� 2KQH� GLHVH� DOV� NDWHJRULHOOH� 9RUODJHQ� LVW� MHGRFK� GDV� (UNHQQHQ
VSUDFKOLFKHU� (OHPHQWH� XQG� GDPLW� GHU� VLFKHUH�8PJDQJ�PLW� 6SUDFKH� HUVFKZHUW� �)RZOHU�� �����
6ZDQ�	�*RVZDPL��������

�������� '(),=,7�'(5�5$6&+�7(0325$/(1�9(5$5%(,781*
(LQH�EHNDQQWH�7KHRULH��7DOODO��������7DOODO��0LOOHU��-HQNLQV�	�0HU]HQLFK��������7DOODO��0LOOHU
	�)LWFK��������5HHG��������YHUVXFKW��GLH�6FKZLHULJNHLWHQ�OHVH��UHFKWVFKUHLEVFKZDFKHU�3HUVRQHQ
LQ�GHU�6SUDFKYHUDUEHLWXQJ�DXI�6FKZLHULJNHLWHQ� LQ�GHU�]HLWOLFKHQ�9HUDUEHLWXQJ�]XU�FN]XI�KUHQ�
7DOODO� XQG� LKUH� .ROOHJHQ� H[SHULPHQWLHUWHQ� LP� ÅWHPSRUDO� RUGHU� MXGJHPHQW´� XQG� LP� ÅVDPH� �
GLIIHUHQW´���3DUDGLJPD�PLW�GHU�/lQJH�GHU�(LQ]HOW|QH�LQQHUKDOE�GHU�GDUJHERWHQHQ�7RQVHTXHQ]HQ
XQG�PLW�GHU�'DXHU�GHV�,QWHUVWLPXOXVLQWHUYDOOV��/HVH��UHFKWVFKUHLEVFKZDFKH�.LQGHU�]HLJWHQ�EHL
NXU]HQ�,QWHUVWLPXOXVLQWHUYDOOHQ��XQWHU�����PV��E]Z��EHL�NXU]HQ�7RQOlQJHQ�����PV�VWDWW�����PV�
GHXWOLFKH�/HLVWXQJVHLQEX�HQ��'DUDXV�VFKORVV�7DOODO�DXI�HLQ�JUXQGOHJHQGHV�9HUDUEHLWXQJVGHIL]LW
]HLWOLFKHU� ,QIRUPDWLRQ�� HLQ� VRJHQDQQWHV� ÅWHPSRUDO� SURFHVVLQJ� GHILFLW´�� %HVRQGHUV� 6WXGGHUW�
.HQQHG\�XQG�0RG\��������SUl]LVLHUWHQ�GLH�'HILQLWLRQ�GHV�'HIL]LWV��LQGHP�VLH�GDUDXI�KLQZLHVHQ�
GDVV�GLH�'\VIXQNWLRQ�QXU�GLH� WHPSRUDOH�9HUDUEHLWXQJ�VFKQHOOHU�6WLPXOXVIROJHQ�EHWUHIIH��8QWHU
GHU�%H]HLFKQXQJ�ÅUDVFK�WHPSRUDOHV�9HUDUEHLWXQJVGHIL]LW´�VROO�LP�ZHLWHUHQ�7H[WYHUODXI�HEHQGLHV
YHUVWDQGHQ�ZHUGHQ��'LH�DQ�DQGHUHU�6WHOOH�HUZlKQWH�6WXGLH�YRQ�ýHSRQLHQH�HW�DO���������NDQQ�LQ
GLHVHP� 6LQQH� YHUVWDQGHQ� ZHUGHQ�� GD� GLH� (LQVFKUlQNXQJ� GHU� 'LVNULPLQDWLRQVOHLVWXQJ� GHU
VFKOHFKW�.XQVWZRUW�QDFKVSUHFKHQGHQ�*UXSSH�YRU�DOOHP�EHL�NXU]HQ�,QWHUVWLPXOXVLQWHUYDOOHQ�YRQ
����PV��QLFKW�EHL�,QWHUYDOOHQ�YRQ������PV��DXIWUDW�
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(V�PXVV�HLQVFKUlQNHQG�KLQ]XJHI�JW�ZHUGHQ��GDVV�7DOODO�XQG� LKUH�.ROOHJHQ�'HIL]LWH�GHU� UDVFK
WHPSRUDOHQ�9HUDUEHLWXQJ�QXU� EHL� VROFKHQ�.LQGHUQ� JHIXQGHQ�KDWWHQ�� GHUHQ�/HVHVFKZlFKH� YRQ
6FKZLHULJNHLWHQ� LQ� GHU� YHUEDOHQ� 6SUDFKSURGXNWLRQ� EHJOHLWHW� ZXUGH�� 1LFKWVGHVWRWURW]� HUIXKU
GLHVH�+\SRWKHVH�LQ�GHU�)RUVFKXQJVODQGVFKDIW�²YHUGLHQWHUPD�HQ�DXVJHSUlJWH�%HDFKWXQJ��GD�VLH�
ZLH� HLQH� 6WXGLH� YRQ� 6KDQQRQ�� =HQJ�� .DPDWK�� :\JRQVNL� XQG� (NHOLG� ������� ]HLJW�� HLQHQ
NULWLVFKHQ�3XQNW�GHU�6SUDFKYHUDUEHLWXQJ�EHU�KUW��+LHU�JHODQJ�3UREDQGHQ�GLH�,GHQWLILNDWLRQ�YRQ
.OlQJHQ�� GHUHQ� VSHNWUDOH� ,QIRUPDWLRQ� EHLQDKH� Y|OOLJ� UHGX]LHUW� ZDU�� VRIHUQ� LKUH� WHPSRUDOH
,QIRUPDWLRQ�MHGRFK�HUKDOWHQ�EOLHE�

6FKXOWH�.|UQH�� 'HLPHO�� %DUWOLQJ� XQG� 5HPVFKPLGW� �����D�� �EHUSU�IWHQ� GLH� +\SRWKHVH� GHV
UDVFKHQ� WHPSRUDOHQ� 9HUDUEHLWXQJVGHIL]LWV� DQKDQG� YRQ� 6HTXHQ]HQ� XQWHUVFKLHGOLFKHU� 7|QH� LP
001�3DUDGLJPD��'LH�(UJHEQLVVH� ILHOHQ�HUZDUWXQJVJHPl��DXV��9HUlQGHUXQJHQ�GHU�]HLWOLFKHQ
$EIROJH� GHU� 7|QH� ULHIHQ� EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ� 3UREDQGHQ� NOHLQHUH� 0LVPDWFK
1HJDWLYLWLHV�DOV�EHL�JHVXQGHQ�.RQWUROOSHUVRQHQ�KHUYRU��.XMDOD��0\OO\YLLWD��7HUYDQLHPL��$OKR�
.DOOLR� XQG� 1llWlQHQ� ������� DUEHLWHWHQ� PLW� HLQHP� UK\WKPLVFKHQ� 3DUDGLJPD�� (LQ� *UXSSHQ�
XQWHUVFKLHG� GHU� 001� ZXUGH� GXUFK� 9RUYHUVHW]HQ� GHV� GULWWHQ� 7RQV� �YRQ� YLHUHQ�� EHZLUNW�
'LHVHOEH� 0DQLSXODWLRQ� HU]HXJWH� MHGRFK� NHLQHQ� *UXSSHQXQWHUVFKLHG�� ZHQQ� QXU� GLH� YHUlQGH�
UXQJVWUDJHQGHQ� 7|QH�� GDV� KHL�W�� GHU� ]ZHLWH� XQG� GHU� GULWWH� 7RQ� GDUJHERWHQ� ZXUGHQ�� 'LH
$XWRUHQ� VFKORVVHQ� LQIROJHGHVVHQ�DXI� HLQHQ�0DVNLHUXQJVHIIHNW� LQ� GHU�9LHU�7RQ�%HGLQJXQJ�� 6LH
EUDFKWHQ� GDPLW� GDV� WHPSRUDOH� 9HUDUEHLWXQJVGHIL]LW� OHVH��UHFKWVFKUHLEVFKZDFKHU� 3HUVRQHQ� LQ
9HUELQGXQJ� PLW� HLQHU� HUK|KWHQ� 9XOQHUDELOLWlW� JHJHQ�EHU� 0DVNLHUXQJVHIIHNWHQ�� 'LHVH
9XOQHUDELOLWlW�ZLHGHUXP��VR�GLH�9HUPXWXQJ��N|QQWH�DXI�HLQ�YHUOlQJHUWHV�,QWHJUDWLRQVIHQVWHU�EHL
GHU�(UVWHOOXQJ�GHU�5HSUlVHQWDWLRQHQ�LP�DXGLWLYHQ�VHQVRULVFKHQ�*HGlFKWQLV�]XU�FNJHKHQ�

%HVRQGHUH�3UREOHPH�P�VVWH�JHPl��7DOODO�HW�DO���������GLH�'LVNULPLQDWLRQ�GHUMHQLJHQ�3KRQHPH
VWHOOHQ��GLH�GXUFK�VFKQHOOH�9HUlQGHUXQJ�GHU�)UHTXHQ]HQ��)RUPDQWHQ���VRJHQDQQWH�7UDQVLWLRQHQ�
HQWVWHKHQ��(V�KDQGHOW�VLFK�KLHUEHL�XP�GLH�6WRS�.RQVRQDQWHQ��9HUVFKOXVVODXWH���'LHVH�ZlUHQ�GLH
/DXWH��N����J����W����G����S��XQG��E���%HIXQGH�ZLH�EHLVSLHOVZHLVH�YRQ�5HHG� �������� JHPl�
ZHOFKHU�VLFK�G\VOHNWLVFKH�.LQGHU�EHL�$XIJDEHQ�]XU�UDVFKHQ�WHPSRUDOHQ�9HUDUEHLWXQJ�JHJHQ�EHU
.RQWUROONLQGHUQ� LP� 1DFKWHLO� EHIDQGHQ�� ZHQQ� GLH� 6WLPXOL� DXV� 6LOEHQ� PLW� HLQHP� 6WRS�
.RQVRQDQWHQ�EHVWDQGHQ��QLFKW�MHGRFK��ZHQQ�9RNDOH�GLH�6WLPXOL�NRQVWLWXLHUWHQ��XQWHUVW�W]HQ�GLH
3RVLWLRQ� 7DOODOV�� $XFK�0RG\� HW� DO�� ������� RGHU� 6FKXOWH�.|UQH�� 'HLPHO�� %DUWOLQJ� XQG� 5HP�
VFKPLGW������F������E��NRQQWHQ�HLQH�EHVRQGHUH�%HHLQWUlFKWLJXQJ�GHU�'LVNULPLQDWLRQ�YRQ�6WRS�
.RQVRQDQWHQ�EHL�OHVH��UHFKWVFKUHLEVFKZDFKHQ�3HUVRQHQ�QDFKZHLVHQ��VLHKH�XQWHQ��
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=HLWOLFKH�0RGLILNDWLRQHQ� LQQHUKDOE� GHU� 6WRS�.RQVRQDQWHQ� XQWHUVXFKWHQ� GLH� EHLGHQ� IROJHQGHQ
*UXSSHQ�� 6LH� YDULLHUWHQ� GLH� 6WLPPKDIWLJNHLW� E]Z�� GLH� ZDKUJHQRPPHQH� 'DXHU� YRQ� .RQVR�
QDQWHQ�� ZDV� GXUFK� HLQH� 9HUlQGHUXQJ� GHU� .RQVRQDQWHQGDXHU� ELV� ]XP� (LQVDW]� GHV� IROJHQGHQ
9RNDOV� �ÅYRLFH� RQVHW� WLPH´�� YRQVWDWWHQ� JHKW��+DUWH� RGHU� GRSSHOWH�.RQVRQDQWHQ�ZHLVHQ� GDEHL
GLH�OlQJHUH�YRLFH�RQVHW�WLPH�DXI�
&KLDSSH�� &KLDSSH� XQG� 6LHJHO� ������� VFKXIHQ� ]HKQVWXILJH� .RQWLQXD� LQQHUKDOE� ]ZHLHU
6LOEHQSDDUH��-HGHV�3DDU�EHVWDQG�DXV�HLQHP�LQ�GHU�/DQGHVVSUDFKH�VLQQYROOHQ�XQG�HLQHP�.XQVW�
ZRUW��ZREHL�GLH�EHLGHQ�VLFK�DOOHLQ� LQ�GHU�6WLPPKDIWLJNHLW�GHV�6WDUWNRQVRQDQWHQ�XQWHUVFKLHGHQ
��ELV��YHUVXV��SLV����ELI��YHUVXV��SLI����%HL�GHU�.RQWUROOJUXSSH�WUDW�HUZDUWXQJVJHPl��EHL�GHQ
PLWWOHUHQ�6WXIHQ� LP�.RQWLQXXP�HLQ� OH[LNDOLVFKHU�(IIHNW��G�K��HLQH��EHU]XIlOOLJ�JUR�H�7HQGHQ]
]X�(QWVFKHLGXQJHQ�I�U�GLH�VLQQYROOH�6LOEH��DXI��'LH�3UREDQGHQ�YHUOLH�HQ�VLFK�IROJOLFK�LP�)DOOH
DNXVWLVFKHU� 8QHLQGHXWLJNHLW� YHUPHKUW� DXI� LKU� OH[LNDOLVFKHV� :LVVHQ�� %HL� OHVH��UHFKWVFKUHLE�
VFKZDFKHQ� 3HUVRQHQ� ZDU� GLHVHU� OH[LNDOLVFKH� (IIHNW� �EHU� DOOH� .RQWLQXXPVVWXIHQ� KLQZHJ� ]X
EHREDFKWHQ�� ZDV� DXI� JUXQGOHJHQGH� SHU]HSWXHOOH� ,GHQWLILNDWLRQVXQVLFKHUKHLWHQ� I�U� GLH� .RQVR�
QDQWHQ��E��E]Z���S��VFKOLH�HQ�OlVVW�
bKQOLFKH� (UJHEQLVVH� HUEUDFKWH� GLH� *HJHQ�EHUVWHOOXQJ� YRQ� �DWD�� XQG� �DWWD�� LP� 001�
3DUDGLJPD�YRQ�/HSSlQHQ�XQG�.ROOHJHQ���������'LH�8QWHUVXFKXQJ�ZXUGH�DQ�FD��VHFKV�0RQDWH
DOWHQ� 6lXJOLQJHQ� GXUFKJHI�KUW�� GLH� DXIJUXQG� LKUHU� IDPLOLlUHQ�+HUNXQIW�PLW� GHP�5LVLNR� HLQHU
]XN�QIWLJHQ� /HVH��5HFKWVFKUHLEVFKZlFKH� EHODVWHW� ZDUHQ�� VRZLH� DQ� HLQHU� DOWHUVSDUDOOHOLVLHUWHQ
.RQWUROOJUXSSH��'HU�001�GHV�.RQWUDVWHV� Å6WDQGDUG� �DWWD�� ��'HYLDQW� �DWD�´� IHKOWH� EHL� GHQ
5LVLNRNLQGHUQ�HLQ�]ZHLWHU�3HDN��GLH�%HGLQJXQJ�Å6WDQGDUG��DWD����'HYLDQW��DWWD�´�HU]HXJWH�EHL
5LVLNRNLQGHUQ��OLQNVKHPLVSKlULVFK��NOHLQHUH�'LIIHUHQ]SRWHQ]LDOH�

'LH�+\SRWKHVH� HLQHV�'HIL]LWV�GHU� UDVFKHQ� WHPSRUDOHQ�9HUDUEHLWXQJ� LQNOXVLYH� DOOHU� NRQIRUPHQ
%HIXQGH�YHUO|UH�DQ�%HGHXWXQJ��VW�QGH�VLH�PLW�SKRQRORJLVFKHQ�)lKLJNHLWHQ�RGHU�GHU�/HVH��RGHU
6FKUHLEVFKZlFKH�QLFKW� LQ�=XVDPPHQKDQJ��VRQGHUQ�ZlUH�DOV�HLQH�$UW�NRQVHTXHQ]ORVH�%HJOHLW�
HUVFKHLQXQJ� GHU� /HVH��5HFKWVFKUHLEVFKZlFKH� ]X� YHUVWHKHQ�� ,Q� GLHVHP� 3XQNW� KHUUVFKW� MHGRFK
8QHLQLJNHLW��7DOODO�XQG�LKUH�.ROOHJHQ�IDQGHQ�HLQH�HUVWDXQOLFK�KRKH�.RUUHODWLRQ�YRQ�������S��
������� ]ZLVFKHQ� GHP� /HVHQ� YRQ� .XQVWZRUWHQ� XQG� QRQYHUEDOHQ� $XIJDEHQ� ]XU� WHPSRUDOHQ
9HUDUEHLWXQJ�� GLH� DOOHUGLQJV� LQ� GLHVHU� +|KH� QLFKW� ZLHGHU� UHSOL]LHUW� ZHUGHQ� NRQQWH�� $QGHUH
$XWRUHQ� EHOHJWHQ� HLQHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHU� UDVFKHQ� WHPSRUDOHQ� 9HUDUEHLWXQJ� XQG
$XIJDEHQ� ]XU� SKRQRORJLVFKHQ� %HZXVVWKHLW� �%RRWK�� 3HUIHWWL�� 0DF:KLQQH\� 	� +XQW�� �����
7DOFRWW��:LWWRQ��0F&OHDQ��+DQVHQ�� 5HHV��*UHHQ�	� 6WHLQ�� ������� 'HP� VWHKHQ� DXFK� %HIXQGH
HQWJHJHQ�� JHPl�� GHUHU� EHLVSLHOVZHLVH� GHU� (LQIOXVV� GHU� UDVFKHQ� WHPSRUDOHQ� 9HUDUEHLWXQJ� DXI
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SKRQRORJLVFKH�)lKLJNHLWHQ�E]Z��DXI�GDV�/HVHQ���5HFKWVFKUHLEHQ�JDU�QLFKW�EHVWHKW��:DWVRQ�	
0LOOHU��������RGHU�QLFKW�DXI�HLQH�JHPHLQVDPH�JHQHWLVFKH�9DULDQ]�]XU�FNJHKW��%LVKRS��&DUO\RQ�
'HHNV� 	� %LVKRS�� ������� $XFK� 0DUVKDOO�� 6QRZOLQJ� 	� %DLOH\� ������� VWLH�HQ� DXI� GHXWOLFKH
=XVDPPHQKlQJH� ]ZLVFKHQ� GHU� SKRQRORJLVFKHQ�%HZXVVWKHLW� DXI�3KRQHPHEHQH� XQG� GHU�/HVH�
IlKLJNHLW� VRZLH� ]ZLVFKHQ� $XIJDEHQ� ]XU� UDVFKHQ� WHPSRUDOHQ� 9HUDUEHLWXQJ� XQG� GHU� SKRQR�
ORJLVFKHQ� %HZXVVWKHLW� DXI� 6LOEHQHEHQH�� QLFKW� MHGRFK� DXI� HLQHQ� �GLUHNWHQ� RGHU� LQGLUHNWHQ�
=XVDPPHQKDQJ�]ZLVFKHQ�GHU�UDVFKHQ�WHPSRUDOHQ�9HUDUEHLWXQJ�XQG�GHU�/HVHOHLVWXQJ�

'LH�7KHVH�GHV�UDVFKHQ�WHPSRUDOHQ�9HUDUEHLWXQJVGHIL]LWV� LVW�GHP]XIROJH�DOV�HLQH�SODXVLEOH�XQG
ZHLWKLQ�DQHUNDQQWH��DEHU�GHQQRFK�QLFKW�XQZLGHUVSURFKHQH�+\SRWKHVH�]X�EHXUWHLOHQ�

�������� *(1(5(//(6�$8',725,6&+(6�9(5$5%(,781*6'(),=,7
'\VSKDVLNHU�SURGX]LHUWHQ�LQ�8QWHUVXFKXQJHQ�YRQ�+DVVHOKRUQ�XQG�.ROOHJHQ��+DVVHOKRUQ��+LOOH�
6����:HUQHU�	�*UXEH�� ������+DVVHOKRUQ�� ������ HLQHQ� HUVWDXQOLFKHQ� %HIXQG�� ,P�.XQVWZRUW�
1DFKVSUHFKHQ� QDFK� +DVVHOKRUQ� �+DVVHOKRUQ� 	� .|UQHU�� ������� HLQH� $XIJDEH�� GHUHQ
VFKZLHULJNHLWVHUK|KHQGHV�3ULQ]LS�]XP�HLQHQ�LQ�GHU�6WHLJHUXQJ�GHU�6LOEHQ]DKO��]XP�DQGHUHQ�LQ
GHU� 9HU]HUUXQJ� GHU� GDUJHERWHQHQ� :RUWH� EHVWHKW�� ]HLJWHQ� GLH� G\VSKDVLVFKHQ� .LQGHU� LP
*HJHQVDW]�]X�.RQWUROONLQGHUQ�NHLQH�]XVlW]OLFKH�9HUVFKOHFKWHUXQJ�GHU�:LHGHUJDEH�ODQJVLOELJHU
:RUWH� GXUFK� GLH� 9HUUDXVFKXQJ�� (LQH� P|JOLFKH� (UNOlUXQJ� GLHVHV� 3KlQRPHQV� Z�UGH� HLQ
JHQHUHOOHV� DXGLWRULVFKHV� 9HUDUEHLWXQJVGHIL]LW� ELHWHQ�� ZHOFKHV� �QRFK�� QLFKW� ZLH� GDV� UDVFKH
WHPSRUDOH�'HIL]LW�DXI�HLQHQ�NRQNUHWHQ�)XQNWLRQVEHUHLFK�ORNDOLVLHUEDU�LVW��VRQGHUQ�VLFK�ZLH�HLQ
6FKOHLHU� �EHU� GLH� 3HU]HSWLRQ� DOOHU� DNXVWLVFKHQ� 0RGDOLWlWHQ� OHJW� XQG� GDPLW� ]X� XQVFKlUIHUHQ
/DQJ]HLWUHSUlVHQWDWLRQHQ� I�KUW�� (LQH� VROFKH� JHQHUHOOH� DXGLWRULVFKH� 9HUDUEHLWXQJVVFKZlFKH
ZlUH�DXFK�I�U�GLH�/HVH��5HFKWVFKUHLEVFKZlFKH�YRUVWHOOEDU�
(LQ� JHQHUHOOHV� DXGLWRULVFKHV� 'HIL]LW� P�VVWH� GHU� $QQDKPH� HLQHV� WHPSRUDOHQ� 9HUDUEHLWXQJV�
GHIL]LWV�QLFKW�ZLGHUVSUHFKHQ��VRQGHUQ�N|QQWH�HV�HLQVFKOLH�HQ�RGHU�QHEHQKHU�EHVWHKHQ�

(LQH� 9HUDUEHLWXQJVVFKZlFKH� EHL� GHU� (UNHQQXQJ� YRQ� )UHTXHQ]XQWHUVFKLHGHQ� NRQQWHQ
%DOGHZHJ�� 5LFKDUGVRQ��:DWNLQV�� )RDOH� XQG�*UX]HOLHU� ������� QDFKZHLVHQ�� $XI� GHU� %DVLV� GHU
$QQDKPH�� GDVV� LP� 6SUDFKYHUDUEHLWXQJVV\VWHP� OHVH��UHFKWVFKUHLEVFKZDFKHU� 3HUVRQHQ� P|J�
OLFKHUZHLVH� GLH� 'LVNULPLQDWLRQ� XQWHUVFKLHGOLFKHU� 0RGDOLWlWHQ� HLQJHVFKUlQNW� LVW�� HQWZLFNHOWHQ
.XMDOD�XQG�.ROOHJHQ��������HLQ�7UDLQLQJVSURJUDPP�]XU�9HUEHVVHUXQJ�GHU�/HVHIlKLJNHLW��'LHVHV
3URJUDPP�YHU]LFKWHWH�DXI�OH[LNDOLVFKH�(OHPHQWH�XQG�EHVFKUlQNWH�VLFK�DXI�GLH�'DUELHWXQJ�YRQ
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6HTXHQ]HQ�YRQ�7|QHQ�XQWHUVFKLHGOLFKHU�)UHTXHQ]��'DXHU� XQG� ,QWHQVLWlW��ZHOFKH� LQ� NRGLHUWHU
)RUP�DXI�HLQHP�%LOGVFKLUP�YLVXDOLVLHUW�ZRUGHQ�ZDUHQ��'HV�3UREDQGHQ�/HUQDXIJDEH�EHVWDQG�LP
DNWLYHQ�Å0LWOHVHQ´�GHU�7RQIROJH��%HUHLWV� QDFK���� ]HKQPLQ�WLJHQ�'XUFKJlQJHQ�KDWWH� VLFK� EHL
GHQ�VLHEHQMlKULJHQ�OHVH��UHFKWVFKUHLEVFKZDFKHQ�3UREDQGHQ�QLFKW�QXU�GLH�001�$PSOLWXGH�]X
.RQWUDVWHQ�GHU� WUDLQLHUWHQ� 6WLPXOL� YHUJU|�HUW�� VRQGHUQ� DXFK� GLH�/HVHIlKLJNHLW� YHUEHVVHUW��'HU
(UIROJ�GLHVHV�3URJUDPPV�XQWHUVWUHLFKW�ZHLWHUKLQ�HLQGU�FNOLFK�GLH�%HGHXWXQJ�GHU�QRQYHUEDOHQ�
JHQHUHOO�DXGLWLYHQ�6SUDFKYHUDUEHLWXQJ�I�U�GHQ�6FKULIWVSUDFKHUZHUE�
'LH�+\SRWKHVH�HLQHV�'HIL]LWV� LQ�GHU� JHQHUHOOHQ�DXGLWLYHQ�6SUDFKYHUDUEHLWXQJ�PXVV�YRQ�GDKHU
HEHQIDOOV�DOV�EHGHXWHQG�DQJHVHKHQ�ZHUGHQ�

�������� 635$&+63(=,),6&+(6�9(5$5%(,781*6'(),=,7
-DUDPLOOR� XQG�.ROOHJHQ� ������� VWLH�HQ� LQ� LKUHU�8QWHUVXFKXQJ� ]XU� (UNHQQXQJ� YRQ� )UHTXHQ]�
XQWHUVFKLHGHQ�DXI�,QGL]LHQ�I�U�HLQH�VSUDFKVSH]LILVFKH�9HUDUEHLWXQJ��(U]HXJWHQ�VLH�GHQ�'HYLDQW
GXUFK� 9HUOlQJHUXQJ� HLQHV� 6LQXVWRQ�6WDQGDUGV�� VR� HQWVWDQG� HLQH� 0LVPDWFK� 1HJDWLYLW\�� GLH
JU|�HU�DOV�GLH�0LVPDWFK�1HJDWLYLW\�DXI�HLQHQ�GXUFK�9HUN�U]XQJ�HQWVWDQGHQHQ�'HYLDQW�ZDU��'LH
*U|�HQYHUKlOWQLVVH� GHU�001V� GUHKWHQ� VLFK� XP��ZHQQ� GLHVHOEH�0DQLSXODWLRQ� GHU�'DXHU� DQ
YRNDOLVFKHQ�6WLPXOL�YRUJHQRPPHQ�ZXUGH��'D�ZHGHU�GLH�VSHNWUDOH�5HGXNWLRQ�GHV�9RNDOV�QRFK
HLQH� VSHNWUDOH� $QUHLFKHUXQJ� GHU� 6LQXVW|QH� GDV� 9HUKlOWQLV� XPNHKUHQ� NRQQWHQ�� I�KUWHQ� GLH
$XWRUHQ�GLH�RIIHQEDU�XQWHUVFKLHGOLFKHQ�9HUDUEHLWXQJVPRGL�DXI�GLH�6SUDFKOLFKNHLW�GHV�0DWHULDOV
]XU�FN��8QEHDQWZRUWHW�EOHLEW�GLH�)UDJH��ZRGXUFK�VLFK�Å6SUDFKOLFKNHLW´�GHILQLHUW�

$EHU�DXFK�DQGHUH�$XWRUHQ�JHKHQ�YRQ�GHU�([LVWHQ]�VSH]LILVFK�VSUDFKOLFKHU�9HUDUEHLWXQJVZHJH
DXV�XQG�KDOWHQ�EHVRQGHUV�GLHVH�EHL�GHU�/HVH��5HFKWVFKUHLEVFKZlFKH�I�U�XQWHUHQWZLFNHOW�

=X� GHQ�9HUWUHWHUQ� GLHVHU�3RVLWLRQ� ]lKOHQ� EHLVSLHOVZHLVH� 6FKXOWH�.|UQH��'HLPHO�� %DUWOLQJ� XQG
5HPVFKPLGW� �����F������E���'LH� LP�.RQWH[W�GHV� WHPSRUDOHQ�'HIL]LWV�HUZlKQWHQ�%HIXQGH�GHU
$UEHLWVJUXSSH� ODVVHQ� VLFK� DXFK� LP� 6LQQH� HLQHV� VSUDFKVSH]LILVFKHQ� 9HUDUEHLWXQJVGHIL]LWV� OHVH�
�UHFKWVFKUHLEVFKZDFKHU�3HUVRQHQ�GHXWHQ��ZLH� HV�GLH�$UEHLWVJUXSSH� VHOEVW� WXW��'DV�0DUEXUJHU
7HDP�KDWWH�HEHQVR�ZLH�0RG\��������XQG�0RG\�HW�DO�� �������EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ
-XQJHQ� LP� 9HUJOHLFK� ]X� JHVXQGHQ� -XQJHQ� HLQH� 5HGXNWLRQ� GHU� 001�$PSOLWXGH� I�U� GHQ
VSUDFKOLFKHQ�.RQWUDVW��ED��YHUVXV��GD���QLFKW�DEHU�I�U�GHQ�)UHTXHQ]NRQWUDVW�]ZHLWHU�6LQXVW|QH
������+]�YHUVXV������+]��QDFKZHLVHQ�N|QQHQ�
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'HU� PLWKLOIH� GHU� 001� QHXURSK\VLRORJLVFK� GHWHNWLHUEDUH� *UXSSHQXQWHUVFKLHG� LQ� GHU
'LVNULPLQDWLRQ� GHV� �ED�� �� �GD�� �� .RQWUDVWHV� IDQG� EHL� 6FKXOWH�.|UQH�� 'HLPHO�� %DUWOLQJ� XQG
5HPVFKPLGW������E��ZHLWHUHQ�1LHGHUVFKODJ�LQ�HLQHP�/,65(/�0RGHOO��GHVVHQ�EDVDOVWH�.RPSR�
QHQWH�GHU�HOHNWURSK\VLRORJLVFKH�,QGLNDWRU�GDUVWHOOW��'DV�0RGHOO�YHUVXFKW��GLH�)RUWSIODQ]XQJ�GHV
9HUDUEHLWXQJVGHIL]LWV� YRQ�GHU�QHXURSK\VLRORJLVFKHQ�SUlDWWHQWLYHQ�(EHQH��EHU� GLH�(EHQHQ�GHU
EHKDYLRUDOHQ� 'LVNULPLQDWLRQ� XQG� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� ELV� VFKOLH�OLFK� KLQ� ]XU
6FKUHLEVFKZlFKH�]X�YHUIROJHQ��YJO��$EELOGXQJ����

'LH� DNWLYH�'LVNULPLQDWLRQ�ZXUGH� DQKDQG�GHU� EHKDYLRUDOHQ�8QWHUVFKHLGXQJ�GHUVHOEHQ�6WLPXOL
XPJHVHW]W�� GLH� DXFK� LP� ((*�3DUDGLJPD� GHQ� .RQWUDVW� NRQVWLWXLHUWHQ�� ]XU� (UIDVVXQJ� GHU
SKRQRORJLVFKHQ�%HZXVVWKHLW�PXVVWHQ�GLH�3UREDQGHQ�GLH�3KRQHPH�HLQ]HOQHU�:|UWHU�]lKOHQ��GLH
6FKUHLENRPSHWHQ]� ZXUGH� GXUFK� HLQHQ� DOWHUVDQJHSDVVWHQ� 5HFKWVFKUHLEWHVW� JHPHVVHQ�� 1RFK
ZHLWHUH�3DUDPHWHU�ZLH�GLH�QLFKWVSUDFKOLFKH�'LVNULPLQDWLRQVIlKLJNHLW��DQKDQG�YRQ�6LQXVW|QHQ�
XQG�HLQH�$XIJDEHQVWHOOXQJ�]XU�UDVFKHQ�WHPSRUDOHQ�9HUDUEHLWXQJ�KDWWHQ�DOV�SRWHQWLHOOH�.RPSR�
QHQWHQ� GHV� 0RGHOOV� ]XU� 9HUI�JXQJ� JHVWDQGHQ�� GRFK� NRUUHOLHUWHQ� GLHVH� QLFKW� PLW� VFKULIW�
VSUDFKOLFKHU�.RPSHWHQ]�
'HVZHLWHUHQ�LVW�]X�EHPHUNHQ��GDVV�=XVDPPHQKlQJH�PLW�GHU�/HVHNRPSHWHQ]�MHZHLOV�QLFKW�VLJQL�
ILNDQW�DXVILHOHQ�
'XUFK� VHLQ� 0XVWHU� NRUUHODWLYHU� (LQVFKO�VVH� HEHQVR� ZLH� GXUFK� GDV� 0XVWHU� QLFKW� HLQJH�
VFKORVVHQHU�.RPSRQHQWHQ� WULIIW� GDV�0RGHOO� YRQ�6FKXOWH�.|UQH� HW� DO�� �����E�� HLQH� JHZLFKWLJH
$XVVDJH��EHU�GLH�%HGHXWVDPNHLW�GHU�JHQDQQWHQ�.RPSRQHQWHQ�I�U�GLH�6FKUHLEIlKLJNHLW�
2EZRKO�'HIL]LWH�DXI�QRQYHUEDOHU�(EHQH�LQ�GHQ�+LQWHUJUXQG�U�FNHQ��EHVWHKW�GLH�+DXSWDXVVDJH
GHU� $XWRUHQ�� GLH� GLH� 3RVLWLRQ� HLQHV� VSUDFKVSH]LILVFKHQ� 9HUDUEHLWXQJVGHIL]LWV� EHL� OHVH��UHFKW�
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VFKUHLEVFKZDFKHQ�3HUVRQHQ�YHUWUHWHQ��QLFKW�GDULQ��GLHVH�QLFKWVSUDFKOLFKHQ�'HIL]LWH�]X�QHJLHUHQ�
'LH�9HUXUVDFKXQJ�GHU�6FKZLHULJNHLWHQ�LP�6FKULIWVSUDFKHUZHUE�ZLUG�MHGRFK�KDXSWVlFKOLFK�HLQHU
6FKZlFKH�GHU�VSH]LILVFK�VSUDFKOLFKHQ�9HUDUEHLWXQJ�]XJHVFKULHEHQ�
$XFK� +LQZHLVH� &VpSH� XQG� *\XUNyF]D� ������� LQWHUSUHWLHUWHQ� LKUH� %HIXQGH� LP� 6LQQH� HLQHV
VSH]LILVFK� VSUDFKOLFKHQ� 'HIL]LWV�� 6LH� XQWHUVXFKWHQ� GLH� 'LVNULPLQDWLRQ� YRQ� �EH]�JOLFK
$UWLNXODWLRQVRUW� XQG� 6WLPPKDIWLJNHLW� GLIIHULHUHQGHU�� .RQVRQDQWHQ� ��ED�� YHUVXV� �JD�� E]Z�
�SD����GLH�'LVNULPLQDWLRQ�YRQ�9RNDOHQ���H��YHUVXV��L��E]Z���¡���VRZLH�GLH�'LVNULPLQDWLRQ�YRQ
6LQXVW|QHQ� ������ YHUVXV� ����� +]� E]Z�� ����� +]�� EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ� XQG
VSUDFKXQDXIIlOOLJHQ� .LQGHUQ�� )�U� MHGHQ� .RQWUDVW� ZXUGHQ� GLH� $PSOLWXGH� XQG� GLH� /DWHQ]
DXVJHZHUWHW��6LJQLILNDQWH�*UXSSHQXQWHUVFKLHGH�WUDWHQ�EHL�DOOHQ�.RQVRQDQWHQ�.RQWUDVWHQ�VRZLH
EHL�GHQ�001�$PSOLWXGH�GHV�6WLPXOXVSDDUV��H�����L��XQG�GHV�6LQXVWRQSDDUV������YHUVXV�����
+]�DXI�

6WXGGHUW�.HQQHG\� XQG� 0RG\� ������� QHKPHQ� HLQH� =ZLVFKHQSRVLWLRQ� ]ZLVFKHQ� GHU
)DYRULVLHUXQJ� SKRQRORJLVFKHU� 'HIL]LWH� XQG� GHU� 9HUPXWXQJ� YRQ� 6FKZLHULJNHLWHQ� GHU
9HUDUEHLWXQJ� UDVFK� DXIHLQDQGHUIROJHQGHU� 5HL]H� HLQ�� 6HLQH� +DOWXQJ� EHUXKW� X�D�� DXI
([SHULPHQWHQ�]XU�NDWHJRULDOHQ�:DKUQHKPXQJ��]�%���'H�:HLUGW��������6WHIIHQV��(LOHUV��*URVV�
*OHQ�	�-DOODG��������*RGIUH\��6\UGDO�/DVN\��0LOOD\�	�.QR[��������:HUNHU�	�7HHV���������'LH
EHVRQGHUH� 6FKZLHULJNHLW� OHVH��UHFKWVFKUHLEVFKZDFKHU� 3HUVRQHQ� EHVWHKW� GHPQDFK� ZHQLJHU� LP
(UNHQQHQ�DNXVWLVFKHU�8QWHUVFKLHGH� LQQHUKDOE�HLQHU�SKRQRORJLVFKHQ�.DWHJRULH�� VRQGHUQ� LQ�GHU
'LVNULPLQDWLRQ� ]ZLVFKHQ� GLHVHQ� .DWHJRULHQ�� 'LHVH� ,GHQWLILNDWLRQVSUREOHPH� N|QQWHQ� GXUFK
XQVFKDUIH�NDWHJRULDOH�/DQJ]HLWPXVWHU� I�U�SKRQRORJLVFKH�.DWHJRULHQ�]XVWDQGH�JHNRPPHQ�VHLQ
�6WXGGHUW�.HQQHG\�	�0RG\���������$Q�GLHVHU�6WHOOH�VLQG�GLH�8QWHUVXFKXQJVUHLKHQ�YRQ�0RG\
������� E]Z�� 0RG\� HW� DO�� ������� DQ]XI�KUHQ�� GLH� GLH� +\SRWKHVH� GHV� UDVFKHQ� WHPSRUDOHQ
9HUDUEHLWXQJVGHIL]LWV� KLQWHUIUDJHQ� VROOWHQ��0LW� GHQ� 6WLPXOL� �ED�� XQG� �GD�� ZXUGHQ� GLH� 3DUD�
GLJPDWD� QDFKJHVWHOOW�� GLH� 7DOODO� ������� ]XU� )RUPXOLHUXQJ� LKUHU� +\SRWKHVH� JHI�KUW� KDWWHQ�
QlPOLFK� GDV� Å72-´� XQG� GDV� ÅVDPH� �� GLIIHUHQW´� ²� 3DUDGLJPD�� -H� N�U]HU� GDV� ,6,� HLQJHVWHOOW
ZXUGH�� GHVWR� VWlUNHU� KlXIWHQ� VLFK� HUZDUWXQJVJHPl��'LVNULPLQDWLRQVIHKOHU� OHVH��UHFKWVFKUHLE�
VFKZDFKHU�.LQGHU��7DOODO�Z�UGH�]XU�%HJU�QGXQJ�GLHVHU�%HIXQGH�GLH�VFKQHOOHQ�7UDQVLWLRQHQ�GHU
6WRS�.RQVRQDQWHQ�KHUDQ]LHKHQ��'HP�ZLGHUVSUDFK�MHGRFK��GDVV�LP�)ROJHH[SHULPHQW�6LQXVW|QH
PLW� 7UDQVLWLRQHQ� DXI� HLQHP� ]ZHLWHQ� XQG� GULWWHQ� )RUPDQWHQ� YHUVHKHQ�ZXUGHQ�� GLH� GHQHQ� GHU
.RQVRQDQWHQ� HQWVSUDFKHQ�� GLH� 'LVNULPLQDWLRQVOHLVWXQJ� GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ
.LQGHU�JHJHQ�EHU�JHVXQGHQ�.LQGHUQ�VLFK�MHGRFK�QLFKW�YHUVFKOHFKWHUWH��$OOHUGLQJV�ZXUGH�HEHQVR
GHU� 9HUGDFKW� DXVJHUlXPW�� GLH� SXUH� 6SUDFKOLFKNHLW� EHGLQJH� GHQ� /HLVWXQJVHLQEUXFK� OHVH�
�UHFKWVFKUHLEVFKZDFKHU�.LQGHU� EHL� GHU�'LIIHUHQ]LHUXQJ� GHU� 6WRS�.RQVRQDQWHQ��'HU�.RQWUDVW



���7+(25,( ��

�VD�� YHUVXV� ��D�� ZXUGH� YRQ� .LQGHUQ� EHLGHU� ([SHULPHQWDOJUXSSHQ� JOHLFK� JXW� EHZlOWLJW�� 'LH
$UEHLWVJUXSSH�NRQNUHWLVLHUWH�LQIROJHGHVVHQ�GHQ�SKRQRORJLVFKHQ�.HUQ�LKUHU�7KHVH��'DV�9HUDUEHL�
WXQJVGHIL]LW� EHWUHIIH� GLH� 'LVNULPLQDWLRQ� HQJ� EHQDFKEDUWHU� SKRQRORJLVFKHU� .DWHJRULHQ� XQG
Z�UGH�HUVW�EHL�K|KHUHQ�$QVSU�FKHQ�DQ�GLH�9HUDUEHLWXQJVJHVFKZLQGLJNHLW�GHXWOLFK�
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�����������((,,**((11((��))55$$**((6677((////8811**
'LH�YRUDQJHJDQJHQHQ�$EVFKQLWWH�VWHOOWHQ�HLQH�5HLKH�NRQYHUJLHUHQGHU�(UJHEQLVVH�YRU��=ZHL�)RU�
VFKXQJVWUDGLWLRQHQ�PLW�Y|OOLJ�XQWHUVFKLHGOLFKHQ�+HUDQJHKHQVZHLVHQ�N|QQHQ�%HIXQGH�YRUOHJHQ�
GLH� MHZHLOV� PLW� GHU� /HVH��5HFKWVFKUHLEVW|UXQJ� LQ� 9HUELQGXQJ� VWHKHQ�� $OOHLQ� GLHVH� 7DWVDFKH
PRWLYLHUW�EHUHLWV�GD]X��LQ�HLQHP�%U�FNHQVFKODJ�]ZLVFKHQ�GLHVHQ�EHLGHQ�KHUDXV]XILQGHQ��RE�XQG
LQZLHIHUQ� GLH� EHLGHQ� SUlGLNWRULVFKHQ� %HUHLFKH� ]XVDPPHQ� KlQJHQ�� =XVlW]OLFK� HUKlUWHW� GHU
9HUJOHLFK� NRQNUHWHU� 0HUNPDOH� YRQ� 3DUDPHWHUQ� GHV� ((*�%HUHLFKV� PLW� HLQHP� .RQVWUXNW� GHU
SKRQRORJLVFKHQ� 9HUDUEHLWXQJ�� QlPOLFK� GHP� GHV� SKRQRORJLVFKHQ� $UEHLWVJHGlFKWQLVVHV�� GHQ
9HUGDFKW� HLQHV� =XVDPPHQKDQJV� ]ZLVFKHQ� NRJQLWLRQVSV\FKRORJLVFKHQ� XQG� QHXURSK\VLRORJL�
VFKHQ�9HUDUEHLWXQJVGHIL]LWHQ�EHL�3HUVRQHQ�PLW�/HVH��5HFKWVFKUHLEVFKZlFKH�

,P� DXGLWLYHQ� *HGlFKWQLV� VRZLH� EHLP� $UEHLWVJHGlFKWQLV� LVW� GLH� 5HGH� YRQ� HLQHP� SDVVLYHQ
6SHLFKHU� I�U� UH]HQWH� DNXVWLVFKH� ,QIRUPDWLRQ� PLW� DXWRPDWLVFKHP� SULPlUHP� =XJDQJ�� 'LH
6SHLFKHUNDSD]LWlW� LVW� EHJUHQ]W�� 6RZRKO� KLHULQ� DOV� DXFK� KLQVLFKWOLFK� GHU� 7DWVDFKH�� GDVV� GLHVH
/LPLWDWLRQ�GXUFK�GHQ�)DNWRU�=HLW��DQVWHOOH�YRQ�6SHLFKHUPDVVH��EHVWLPPW�ZLUG��VLQG�GLH�0RGHOOH
NRQJUXHQW��'LH�$QJDEHQ��EHU�GLH�hEHUOHEHQVGDXHU�GHU�6SHLFKHULQKDOWH�EHZHJHQ�VLFK�I�U�EHLGH
.RQVWUXNWH� LP� 6HNXQGHQEHUHLFK�� ZDV� GHQ� 9HUGDFKW� YRQ� .RQJUXHQ]� GHU� .RQVWUXNWH� ZHLWHU
YHUVWlUNW�
'LH� 6SXUHQ� GHU� HLQJHWURIIHQHQ� DNXVWLVFKHQ� (LJHQVFKDIWHQ� HU]HXJHQ� HLQH� GLHVH� LQWHJULHUHQGH
5HSUlVHQWDWLRQ�� PXWPD�HQ� 1llWlQHQ� XQG�:LQNOHU� �������� 'LH� 9RUULFKWXQJHQ� LQ� %DGGHOH\V
$UEHLWVJHGlFKWQLVPRGHOO� VSHLFKHUQ� GLH� *HGlFKWQLVVSXUHQ� ]ZDU� QXU� QRFK� �SKRQHWLVFKHU
6SHLFKHU��E]Z��HUKDOWHQ� VLH�DXIUHFKW� �5HKHDUVDO���P|JOLFKHUZHLVH�KDQGHOW� HV� VLFK�GDEHL� MHGRFK
XP�GLHMHQLJHQ�6SXUHQ��GLH�GDV� VHQVRULVFKH�*HGlFKWQLV�YRUKHU�JHELOGHW�KDW��'LHV�ZlUH�PLW�GHU
9RUVWHOOXQJ� NRQVLVWHQW�� GDVV� GDV� VHQVRULVFKH� DXGLWLYH� *HGlFKWQLV� HLQHQ� 9RUOlXIHU� GHV
$UEHLWVJHGlFKWQLV�GDUVWHOOW�
'LH�*HGlFKWQLVVSXUHQ�VWHKHQ�LQ�UH]LSURNHU�9HUELQGXQJ�]X�6SXUHQ�LP�/DQJ]HLWJHGlFKWQLV��'LHV
EHKDXSWHQ� HEHQIDOOV� 9HUWUHWHU� EHLGHU� 0RGHOOYRUVWHOOXQJHQ�� &KHRXU�� ýHSRQLHQH�� /HKWRNRVNL�
/XXN�� $OOLN�� $OKR�� 	� 1llWlQHQ� ������� EHLVSLHOVZHLVH� GHPRQVWULHUWHQ� VHKU� HLQGU�FNOLFK� GLH
(QWVWHKXQJ�YRQ�/DQJ]HLWUHSUlVHQWDWLRQHQ�DXI�GHU�%DVLV�GHV�DXGLWRULVFKHQ�(LQIOXVVHV�XQG�GHUHQ
5�FNZLUNXQJ� DXI� GLH� 'LVNULPLQDWLRQVIlKLJNHLW� LQQHUKDOE� GHV� VHQVRULVFKHQ� *HGlFKWQLVVHV�
'HUDUWLJH� ,QWHUDNWLRQHQ� ]ZLVFKHQ� SKRQRORJLVFKHU� 6FKOHLIH� XQG� :LVVHQVEDVLV� VLHKW� DXFK� GDV
0RGHOO�YRQ�%DGGHOH\�YRU�
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%H]�JOLFK� GHV� )RUPDWV� GHU� DXIJHQRPPHQHQ� DXGLWRULVFKHQ� ,QIRUPDWLRQ� ODVVHQ� VLFK� HEHQIDOOV
*HPHLQVDPNHLWHQ� ]ZLVFKHQ� DXGLWLYHP� VHQVRULVFKHQ� XQG� $UEHLWVJHGlFKWQLV� ILQGHQ�� -HGHV
0HUNPDO�� GDV� 7HLO� GHV� 6SHNWUXPV� DNXVWLVFK� ZDKUQHKPEDUHU� (LJHQVFKDIWHQ� LVW� ²YRQ� GHU
7RQK|KH��EHU� G\QDPLVFKH�(LJHQVFKDIWHQ� ELV� KLQ� ]X�SKRQHWLVFKHQ�.ULWHULHQ��� LVW� LQ� GHU�/DJH�
HLQH� 0LVPDWFK� 1HJDWLYLW\� DXV]XO|VHQ�� $OO� GLHVH� 0HUNPDOH� ILQGHQ� IROJOLFK� (LQJDQJ� LQ� GHQ
DXGLWLYHQ�VHQVRULVFKHQ�6SHLFKHU��)�U�GHQ�SKRQHWLVFKHQ�6SHLFKHU�LP�$UEHLWVJHGlFKWQLV�VFKHLQHQ
QLFKW�PHKU�DOOH��DEHU�QRFK�HLQ�$XVVFKQLWW�GLHVHU�(LJHQVFKDIWHQ�UHOHYDQW�]X�VHLQ��+LHU� OLHJW�GHU
)RNXV�Y�D��DXI�GHU�Å6SUDFKOLFKNHLW´�GHU�,QIRUPDWLRQ��%DGGHOH\�	�6DODPp��������ZREHL�MHGRFK
ZLFKWLJ�DQ]XPHUNHQ�LVW��GDVV�6SUDFKH�GDV�$JJUHJDW�GHU�(LQ]HOHLJHQVFKDIWHQ�GDUVWHOOW��1HEHQ�GHU
6SUDFKOLFKNHLW� ZHUGHQ� LP� SKRQRORJLVFKHQ� $UEHLWVJHGlFKWQLV� DXFK� ZHLWHUKLQ� GLH� WHPSRUDOHQ
0HUNPDOH�FRGLHUW��ZLH�.ODWWH�XQG�+HOOEU�FN���������-DFN��������RGHU�*UXEH��������]HLJWHQ�
=XGHP�ZHLVHQ�$XVVDJHQ��EHU�GLH�3ULQ]LSLHQ�GHU�&RGLHUXQJVPRGL�EHLGHU�6SHLFKHUV\VWHPH�HLQH
EHPHUNHQVZHUWH� .RLQ]LGHQ]� DXI�� 1llWlQHQ� ZLHV� GHQ� *HQHUDWLRQVSUR]HVV� GHU� 001� DOV
bQGHUXQJVGHWHNWLRQVSUR]HVV� LP� DXGLWLYHQ� VHQVRULVFKHQ� *HGlFKWQLV� DXV� �YJO�� 1llWlQHQ� 	
:LQNOHU���������-RQHV�XQG�0DFNHQ��������NDPHQ�EHL�8QWHUVXFKXQJHQ�]XP�$UEHLWVJHGlFKWQLV
]X� GHP� 6FKOXVV�� I�U� GHQ� =XWULWW� ]XU� SKRQRORJLVFKHQ� 6FKOHLIH� VHL� ZHQLJHU� GHU� =XVWDQG� GHV
DNXVWLVFKHQ� 0DWHULDOV� VHOEVW� DOV� YLHOPHKU� GLH� $UW� VHLQHU� =XVWDQGVYHUlQGHUXQJ� EHGHXWVDP
�FKDQJLQJ� VWDWH� K\SRWKHVLV��� 3DUDOOHOHQ� ODVVHQ� VLFK�P|JOLFKHUZHLVH� DXFK� DXV� GHU� &RGLHUXQJV�
TXDOLWlW� YRQ� bQGHUXQJHQ� ]LHKHQ�� :HQQ� ]ZLVFKHQ� GHU� 'LVNULPLQDWLRQVIlKLJNHLW� XQG� GHU
,QWHQVLWlW� GHU� 0LVPDWFK� 1HJDWLYLW\� ²� 5HDNWLRQ� HLQH� .RUUHODWLRQ� IHVWJHVWHOOW� ZHUGHQ� NRQQWH
�7LLWLQHQ��6LQNNRQHQ��0D\�	�1llWlQHQ���������ZHLVW�GLHV�GHQ�3DUDPHWHU�DXFK�DOV�HLQ�0D��I�U
GLH� 'LVNULPLQDWLRQVSUl]LVLRQ� DXV� ²� DOV� HLQ� ZLFKWLJHV� )XQNWLRQVPHUNPDO� GHV� SKRQHWLVFKHQ
6SHLFKHUV� IRUPXOLHUWHQ� +DVVHOKRUQ�� *UXEH� XQG� :HL�� �*UXEH�� +DVVHOKRUQ� 	� :HL��� �����
+DVVHOKRUQ��������GLH�'LPHQVLRQ�Å3Ul]LVLRQ´�

$XVJDQJVSXQNW�I�U�HLQHQ�ZHLWHUHQ�9HUNQ�SIXQJVSXQNW�ELOGHQ�GLH�$UEHLWHQ�YRQ�*DWKHUFROH�XQG
%DGGHOH\� �*DWKHUFROH�	�%DGGHOH\�� ������%DGGHOH\� HW� DO��� ������ ]XU�SKRQRORJLVFKHQ�6FKOHLIH�
'LH�$XWRUHQ�VFKULHEHQ�LKU�HLQH�6FKO�VVHOUROOH�EHLP�:RUWVFKDW]HUZHUE�VRZRKO�LQ�HLQHU�)UHPG�
DOV� DXFK� LQ� GHU� 0XWWHUVSUDFKH� ]X�� &KHRXU� HW� DO�� ������� ]HLJWHQ� LP� DXGLWLYHQ� VHQVRULVFKHQ
*HGlFKWQLV� GLH�%HGHXWXQJ� GHV�0LVPDWFK�3UR]HVVHV� I�U� GLH�:LHGHUHUNHQQXQJ� YRQ�3KRQHPHQ
GHU�0XWWHUVSUDFKH��:LQNOHU�HW�DO���������GHPRQVWULHUWHQ�GDV�*OHLFKH�I�U�3KRQHPH�HLQHU�)UHPG�
VSUDFKH�� )�KUW� PDQ� VLFK� YRU� $XJHQ�� GDVV� GHU� (UZHUE� YRQ� :RUWHQ� DXI� GHP� (UZHUE� YRQ
3KRQHPHQ� EDVLHUW�� VR� VWHOOHQ� VLFK� GLH� (UJHEQLVVH� VR� GDU�� DOV� KlWWHQ�&KHRXU� XQG�:LQNOHU� GLH
QHXURSK\VLRORJLVFKHQ� 3UR]HVV�9RUDXVVHW]XQJHQ� I�U� GLH� $UEHLW� GHU� SKRQRORJLVFKHQ� 6FKOHLIH
DXIJH]HLFKQHW��GLH�*DWKHUFROH�XQG�%DGGHOH\�DOV�VR�HVVHQWLHOO�I�U�GHQ�6SUDFKHUZHUE�HUNDQQWHQ�
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'HQ� HLQ]LJHQ� H[SHULPHQWHOOHQ� 9RUVWR�� LQ� 5LFKWXQJ� HLQHU� 9HUNQ�SIXQJ� GHU� EHLGHQ� (EHQHQ
ZDJWHQ�ýHSRQLHQH�� 6HUYLFH��.XUMHQOXRPD��&KHRXU�XQG�1llWlQHQ� �������� 6LH� EHVWLPPWHQ� DXV
HLQHU� *UXSSH� VLHEHQ�� ELV� QHXQMlKULJHU� �LP� 6FKULIWVSUDFKHUZHUE� XQDXIIlOOLJHU�� .LQGHU� DQKDQG
GHV� .XQVWZRUW�1DFKVSUHFKHQV� ]ZHL� ([WUHPJUXSSHQ�� 'HUHQ� /HLVWXQJVXQWHUVFKLHGH� EHLP
.XQVWZRUW�1DFKVSUHFKHQ�VSLHJHOWHQ�VLFK�LQ�HLQHP�*UXSSHQXQWHUVFKLHG�GHU�001�ZlKUHQG�GHU
SDVVLYHQ�'LVNULPLQDWLRQ�YRQ��EDJD��YHUVXV��EDND��ZLHGHU��'DULQ�VDK�GDV�ILQQLVFKH�7HDP�HLQ
,QGL]� GDI�U�� GDVV� 8QWHUVFKLHGH� LP� SKRQRORJLVFKHQ� $UEHLWVJHGlFKWQLV� ²ZLH� VLH� GXUFK� GDV
.XQVWZRUW�1DFKVSUHFKHQ� HUIDVVW� ZHUGHQ�� PLW� 8QWHUVFKLHGHQ� LP� DXGLWLYHQ� VHQVRULVFKHQ
*HGlFKWQLV�²ZLH�VLH�GLH�001�UHIOHNWLHUW��LQ�HQJHU�9HUELQGXQJ�VWHKHQ�

$XV� GHQ� WKHRUHWLVFKHQ� hEHUOHJXQJHQ� VRZLH� DXV� GHU� HEHQ� JHQDQQWHQ� 6WXGLH� ZLUG� HUVLFKWOLFK�
GDVV� 9HUELQGXQJHQ� ]ZLVFKHQ� GHU� (EHQH� QHXURSK\VLRORJLVFKHU� 3DUDPHWHU� XQG� GHU� (EHQH
NRJQLWLRQVSV\FKRORJLVFKHU�.RQ]HSWH� GXUFKDXV� SODXVLEHO� VLQG��'DEHL� VWHOOHQ� GLH� HLQ]HOQHQ�PLW
XQWHUVFKLHGOLFKHQ�3DUDPHWHUQ�VLFKWEDU�JHPDFKWHQ�9HUDUEHLWXQJVGHIL]LWH�P|JOLFKHUZHLVH�XQWHU�
VFKLHGOLFKH� =HLWSXQNWH� XQG� 6WDGLHQ� HLQ� XQG� GHUVHOEHQ� GHIL]LWlUHQ� 9HUDUEHLWXQJ� GDU�� 'LHV
HQWVSUlFKH� HLQHU� LQ� GHU� /LWHUDWXU� KlXILJ� JHlX�HUWHQ� 9RUVWHOOXQJ� �]�� %�� &VpSH� 	� *\XUNyF]D�
������� GLH� /HVH��5HFKWVFKUHLEVFKZlFKH� EDVLHUH� DXI� LQVXIIL]LHQWHQ� 3KRQHP�� E]Z�� :RUW�
5HSUlVHQWDWLRQHQ�

'LHVH� 9HUELQGXQJHQ� ]ZLVFKHQ� QHXURSK\VLRORJLVFKHQ� XQG� NRJQLWLRQVSV\FKRORJLVFKHQ
9HUDUEHLWXQJVGHIL]LWHQ� EHL� /HVH��5HFKWVFKUHLEVFKZlFKH� DXI]XGHFNHQ� XQG� ]X� VSH]LIL]LHUHQ�� LVW
GDV�+DXSW]LHO�GHU�YRUOLHJHQGHQ�6WXGLH��'LHVHV�+DXSW]LHO�ZLUG��EHU�GUHL�VSH]LILVFKHUH�)UDJHVWHO�
OXQJHQ�]X�HUUHLFKHQ�YHUVXFKW��GLH�LQ�GHQ�IROJHQGHQ�$EVFKQLWWHQ�DXIJHI�KUW�ZHUGHQ�
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8P�HLQHQ�P|JOLFKHQ�=XVDPPHQKDQJ� ]ZLVFKHQ�QHXURSK\VLRORJLVFKHQ�XQG� NRJQLWLRQVSV\FKR�
ORJLVFKHQ�9HUDUEHLWXQJVGHIL]LWHQ�EHL�/HVH��5HFKWVFKUHLEVFKZlFKH�DXI]XGHFNHQ��LVW�HV�]XQlFKVW
Q|WLJ�� GLH� QHXURSK\VLRORJLVFKHQ� XQG� NRJQLWLRQVSV\FKRORJLVFKHQ� 9HUDUEHLWXQJVGHIL]LWH� QDFK�
]XYROO]LHKHQ��(LQ�HUVWHU�$EVFKQLWW�ZLGPHW�VLFK�GHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�6FKZLHULJNHLWHQ�
$XV� GHP� ELVKHU� *HVDJWHQ� JHKW� GLH� (UZDUWXQJ� KHUYRU�� GDVV� GLH� NRJQLWLRQVSV\FKRORJLVFKH
9HUDUEHLWXQJ� EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ� .LQGHUQ� EHHLQWUlFKWLJW� LVW� �SV\FKRORJLVFKH
+\SRWKHVH��S+��������'LHV�Z�UGH�LP�+LQEOLFN�DXI�GLH�7ULDGH�SKRQRORJLVFKHU�9HUDUEHLWXQJ�YRQ
:DJQHU� XQG�7RUJHVHQ� ������� E]Z��:DJQHU�� 7RUJHVHQ�	�5DVKRWWH�� ������ EHGHXWHQ�� GDVV� GDV
SKRQRORJLVFKH� $UEHLWVJHGlFKWQLV� �S+� ��D� >S+� �� ]XP�$UEHLWVJHGlFKWQLV@��� GLH� SKRQRORJLVFKH
%HZXVVWKHLW� �S+� ��E� >S+� �� ]XU� SKRQRORJLVFKHQ� %HZXVVWKHLW@�� XQG� GHU� $EUXI� DXV� GHP
/DQJ]HLWJHGlFKWQLV� �S+� ��l� �S+� �� ]XP�$EUXI� DXV� GHP�/DQJ]HLWJHGlFKWQLV@�� IXQNWLRQVJHVW|UW
VLQG�� 'LH� 9HUDUEHLWXQJVVFKZlFKH� VFKO|VVH� DOOH� .RQVWUXNW�8QWHUHLQKHLWHQ� ²VRZHLW� YRUKDQGHQ�
HLQ�� )�U� GDV� SKRQRORJLVFKH� $UEHLWVJHGlFKWQLV� EHWUlIH� GLH� (UZDUWXQJ� HLQHU� %HHLQWUlFKWLJXQJ
GHP]XIROJH� GHQ� SKRQHWLVFKHQ� 6SHLFKHU� PLW� GHQ� )XQNWLRQVPHUNPDOHQ� 6SHLFKHUNDSD]LWlW�
6SHLFKHUSUl]LVLRQ� XQG� 5HKHDUVDOJHVFKZLQGLJNHLW�� I�U� GLH� SKRQRORJLVFKH� %HZXVVWKHLW� OHVH�
�UHFKWVFKUHLEVFKZDFKHU� .LQGHU� Z�UGH� HLQH� YHUVFKOHFKWHUWH� SKRQRORJLVFKH� %HZXVVWKHLW� LP
HQJHUHQ� 6LQQH� ZLH� DXFK� HLQH� YHUVFKOHFKWHUWH� SKRQRORJLVFKH� %HZXVVWKHLW� LP� ZHLWHUHQ� 6LQQH
HUZDUWHW�ZHUGHQ�
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)�U� GDV� DXGLWLYH� VHQVRULVFKH� *HGlFKWQLV� ZHUGHQ� HEHQIDOOV� %HHLQWUlFKWLJXQJHQ� EHL� OHVH�
�UHFKWVFKUHLEVFKZDFKHQ�3HUVRQHQ�HUZDUWHW��S+�������'LHVH�9HUDUEHLWXQJVGHIL]LWH�DXI�GHU�QHXUR�
SK\VLRORJLVFKHQ�(EHQH�VROOHQ�LQ�HLQHP�]ZHLWHQ�$EVFKQLWW�QDFKYROO]RJHQ�ZHUGHQ�
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=XU� 9HUXUVDFKXQJ� GHU� /HVH��5HFKWVFKUHLEVFKZlFKH� GXUFK� HLQ� 'HIL]LW� LP� DXGLWLYHQ� VHQVR�
ULVFKHQ� *HGlFKWQLV� H[LVWLHUHQ� YHUVFKLHGHQH� GLIIHUHQ]LHUWHUH� NRQNXUULHUHQGH� +\SRWKHVHQ�� 'LH
GUHL� JHZLFKWLJVWHQ� VROOHQ� LP� )RNXV� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� VWHKHQ�� (V� KDQGHOW� VLFK
KLHUEHL�XP�GLH�+\SRWKHVH� HLQHU�6FKZlFKH�GHU�9HUDUEHLWXQJ� UDVFK� WHPSRUDOHU�5HL]H� �S+���W��
GLH� +\SRWKHVH� HLQHU� JHQHUHOOHQ� DXGLWLYHQ� 9HUDUEHLWXQJVVW|UXQJ� �S+� ��J�� XQG� GLH� +\SRWKHVH
HLQHU� 6FKZlFKH� GHU� VSH]LILVFK� VSUDFKOLFKHQ� 9HUDUEHLWXQJ� �S+� ��V��� 'D� GLH� +\SRWKHVHQ
NRQNXUULHUHQ�� EHVWHKW� NHLQH� �(UZDUWXQJ� LP�6LQQH� HLQHU� )DYRULVLHUXQJ� HLQHV� EHVWLPPWHQ�7\SV
VHQVRULVFK� DXGLWLYHQ� 9HUDUEHLWXQJVGHIL]LWV�� YLHOPHKU� ULFKWHW� VLFK� GLH� (UZDUWXQJ� DXI� 9HUDUEHL�
WXQJVGHIL]LWH�LP�6LQQH�HLQHU��PLQGHVWHQV�HLQHU�²�VLH�VFKOLH�HQ�VLFK�QLFKW�XQEHGLQJW�ZHFKVHOVHLWLJ
DXV��GHU�GUHL�+\SRWKHVHQ�

:HOFKHP� 'HIL]LWW\SXV� HYHQWXHOOH� DXIWUHWHQGH� 9HUDUEHLWXQJVVFKZLHULJNHLWHQ� ]X]XRUGQHQ� VHLQ
ZHUGHQ��ZLUG�P|JOLFKHUZHLVH�5�FNVFKO�VVH� EH]�JOLFK� GHU�5LFKWLJNHLW� GHU� HLQHQ� RGHU� DQGHUHQ
+\SRWKHVH�HUODXEHQ��'HUDUWLJH�5�FNVFKO�VVH�VWHOOHQ�HLQ�1HEHQ]LHO�GHU�6WXGLH�GDU�
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:HQQ� GLH� NRJQLWLRQVSV\FKRORJLVFKHQ� XQG� QHXURSK\VLRORJLVFKHQ� 9HUDUEHLWXQJVGHIL]LWH� OHVH�
�UHFKWVFKUHLEVFKZDFKHU�3HUVRQHQ�QDFKYROO]RJHQ�ZHUGHQ�N|QQHQ��NDQQ�GHU�=XVDPPHQKDQJ�EHL
GHU� 9RUKHUVDJH� YRQ� /HVH��5HFKWVFKUHLEVFKZLHULJNHLWHQ� ]ZLVFKHQ� EHLGHQ� %HUHLFKHQ� IRNXVVLHUW
ZHUGHQ��*HPl��GHU�(UOlXWHUXQJHQ�]X�(LQJDQJ�GLHVHV�$EVFKQLWWV�EHVWHKW�HLQH�NODUH�(UZDUWXQJ
KLQVLFKWOLFK�GHV�9RUKDQGHQVHLQV�HLQHV�=XVDPPHQKDQJV��S+��D���'HVZHLWHUHQ�VROO�GLHVHU�VSH]L�
IL]LHUW�ZHUGHQ��'LH�([SORUDWLRQ� ILQGHW� LQ� ]ZHL�6FKULWWHQ� VWDWW��=XP�HLQHQ� JLOW� HV�� JHJHQVHLWLJH
$EKlQJLJNHLWHQ� GHU� 9HUDUEHLWXQJVHEHQHQ� E]Z�� GHU� .RQVWUXNWH� DXV]XPDFKHQ� XQG� GHUHQ
*U|�HQRUGQXQJ� ]X� HUPLWWHOQ�� 'LHV� VFKOLH�W� GLH� $EVFKlW]XQJ� GHV� (UNOlUXQJVSRWHQ]LDOV� MHGHU
HLQ]HOQHQ�(EHQH�E]Z�� MHGHQ�HLQ]HOQHQ�.RQVWUXNWV�HLQ��(EHQVR�VWHOOW� VLFK�GLH�)UDJH�� LQZLHZHLW
GLH� QHXURSK\VLRORJLVFKH� (EHQH� (UNOlUXQJVSRWHQ]LDO� GHU� VFKULIWVSUDFKOLFKHQ� /HLVWXQJ� ELHWHW�
ZHOFKHV�YRP�(UNOlUXQJVSRWHQ]LDO�GHU�SKRQRORJLVFKHQ�9HUDUEHLWXQJVHEHQH�XQDEKlQJLJ�LVW�
,Q�HLQHP�GDUDXI�DXIEDXHQGHQ�6FKULWW�VROO�GHU�=XVDPPHQKDQJ�PRGHOOLHUW�ZHUGHQ��'LH�HQWVSUH�
FKHQGHQ� (UZDUWXQJHQ� �S+� �E�� I�U� %HHLQIOXVVXQJVZHJH� GHU� .RQVWUXNWH� VLQG� LQ� $EELOGXQJ� �
YHUDQVFKDXOLFKW�
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'LH� HUVWH� 6WUXNWXULHUXQJ� I�U� GLH� 0RGHOOHUZDUWXQJ� JHEHQ� GLH� $QJDEHQ� GHU� /LWHUDWXU� I�U� GLH
]HLWOLFKHQ� 5DKPHQ� GHU� $NWLYLHUXQJ� EHVWLPPWHU� *HGlFKWQLVHLQKHLWHQ�� 'LH� $EUXIEDUNHLW� YRQ
,QKDOWHQ� GHV� DXGLWLYHQ� VHQVRULVFKHQ� *HGlFKWQLV� HQGHW� EHUHLWV� QDFK� ZHQLJHQ� 6HNXQGHQ
�%URDGEHQW���������������'LH�$NWLYLWlWVGDXHU�GHV�.XU]]HLWJHGlFKWQLVVHV��]X�ZHOFKHP�GLH�2SH�
UDWLRQHQ�GHV�$UEHLWVJHGlFKWQLVVHV��GHU�$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�XQG�GLH�$NWLYLWlWHQ
LP� 5DKPHQ� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� JH]lKOW� ZHUGHQ�� OLHJW� KLQJHJHQ� LP� 0LQXWHQ�
EHUHLFK�� 'LH� GDUDXV� DE]XOHLWHQGH� 6FKOXVVIROJHUXQJ� ZlUH�� GDVV� GLH� QHXURSK\VLRORJLVFKHQ
3UR]HVVH�DOOHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�3UR]HVVHQ�YRUDXVJHKHQ�
,Q�$QOHKQXQJ�DQ�GDV�0RGHOO�YRQ�6FKXOWH�.|UQH�HW�DO�������E��ZLUG�DXFK�HLQH�GLUHNWH�9RUKHU�
VDJH� GHU� QHXURSK\VLRORJLVFKHQ� (EHQH� DXI� GLH� VFKULIWVSUDFKOLFKH� /HLVWXQJ� HLQJHUlXPW�� 'LHVH
EDVLHUW� DXI� GHU� ([LVWHQ]� YRQ� GHU� SKRQRORJLVFKHQ� 9HUDUEHLWXQJ� XQDEKlQJLJHU� $QWHLOH� GHU

$EE����� 0|JOLFKH� +DXSW]XVDPPHQKlQJH� ]ZLVFKHQ� 9HUDUEHLWXQJVGHIL]LWHQ� GHV� DXGLWLYHQ� VHQVRULVFKHQ*HGlFKWQLVVHV�� GHV� $UEHLWVJHGlFKWQLVVHV�� GHV� $EUXIV� DXV� GHP� /DQJ]HLWJHGlFKWQLV� XQG� GHUSKRQRORJLVFKHQ�%HZXVVWKHLW�LQ�+LQEOLFN�DXI�GLH�(UNOlUXQJ�GHU�VFKULIWVSUDFKOLFKHQ�/HLVWXQJ��

(EHQH�QHXURSK\VLRORJLVFKHU
.RQ]HSWH�XQG�0HWKRGHQ

(EHQH�NRJQLWLRQVSV\FKRORJLVFKHU�.RQ]HSWH�XQG�0HWKRGHQ ��3KlQRW\S

GHIL]LWlUH9HUDUEHLWXQJLP�DXGLWLYHQVHQVRULVFKHQ*HGlFKWQLV�

JHQHUHOODXGLWRULVFK

UDVFKWHPSRUDO

VSH]LILVFKVSUDFKOLFK

GHIL]LWlUH/DQJ]HLW�UHSUlVHQ�WDWLRQHQ�XQGGHIL]LWlUH9HUDUEHL�WXQJV�NDSD]LWlW�

PDQJHOKDIWHSKRQROR�JLVFKH%HZXVVWKHLW

6\PSWRP

VFKULIW�
VSUDFK�
OLFKH

/HLVWXQJ

GHIL]LWlUH9HUDUEHLWXQJLP�SKRQR�ORJLVFKHQ$UEHLWV�JHGlFKWQLV�

SKRQHWLVFKHU6SHLFKHU

5HKHDUVDO

GHIL]LWlUHU$EUXI�DXVGHP/DQJ]HLW�JHGlFKWQLV�

$EUXIDXV�GHP/=*

'LH�JHVWULFKHOW�HLQJH]HLFKQHWHQ�3IDGH�ZHUGHQ�GDQQ�UHOHYDQW��ZHQQ�I�U�GLH�QHXURSK\VLRORJLVFKH�(EHQH�YRQ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ
(EHQH�XQDEKlQJLJH�$QWHLOH�EHL�GHU�9RUKHUVDJH�GHU�VFKULIWVSUDFKOLFKH�/HLVWXQJ�JHIXQGHQ�ZHUGHQ�
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QHXURSK\VLRORJLVFKHQ� 9HUDUEHLWXQJ� EHL� GHU� 9RUKHUVDJH� GHU� VFKULIWVSUDFKOLFKHQ� /HLVWXQJ� XQG
ZLUG�GDKHU�DOV�P|JOLFKH�(UZDUWXQJ�EHWUDFKWHW�
'XUFK� GLH� IUDSSLHUHQGH�bKQOLFKNHLW� ]ZLVFKHQ� GHQ� (LJHQVFKDIWHQ� GHV� SKRQHWLVFKHQ� 6SHLFKHUV
XQG�0HUNPDOHQ�GHU�DXGLWLY�VHQVRULVFKHQ�*HGlFKWQLV�3DUDPHWHUV�GHU�001��3XQNW����� �ZREHL
KLHU� LQVEHVRQGHUH� GLH� VHKU� NXU]H� %HKDOWHQVGDXHU� GHV� SKRQHWLVFKHQ� 6SHLFKHUV� ������� VHN�
%DGGHOH\��������]X�HUZlKQHQ�LVW��QLPPW�GDV�$UEHLWVJHGlFKWQLV�HLQH�EHVRQGHUH�5ROOH�LP�.UHLVH
GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH� HLQ��9HUDUEHLWXQJVHUJHEQLVVH�GHV� DXGLWLYHQ� VHQVRUL�
VFKHQ� *HGlFKWQLVVHV� ZHUGHQ� PLW� GHU� K|FKVWHQ� :DKUVFKHLQOLFKNHLW� ]XHUVW� LQ� GDV� $UEHLWV�
JHGlFKWQLV� HLQJHOHVHQ�� ,P� 0RGHOO� LVW� HV� GDKHU� VLFKHUOLFK� DQ� GLH� 6WHOOH� QDFK� GHP� DXGLWLYHQ
VHQVRULVFKHQ�*HGlFKWQLV�]X�VHW]HQ�
'LH� SKRQRORJLVFKH� %HZXVVWKHLW� NRQQWH� VLFK� QLFKW� QXU� I�U� GHQ� (UZHUE� GHU� /HVHIlKLJNHLW�
VRQGHUQ�DXFK�I�U�GDV�6FKUHLEHQOHUQHQ�DOV�VWDUNHU�3UlGLNWRU�GHV�6FKULIWVSUDFKHUZHUEV�EHVWlWLJHQ
�/XQGEHUJ� HW� DO��� ������� (V� LVW� GDKHU� GDYRQ� DXV]XJHKHQ�� GDVV� GLHVH� GHQ� $QIRUGHUXQJHQ� EHL
VFKULIWVSUDFKOLFKHQ� /HLVWXQJHQ� QlKHU� VWHKW� DOV� GLH� DQGHUHQ� EHLGHQ� NRJQLWLRQVSV\FKRORJLVFKHQ
.RQVWUXNWH��'LH�SKRQRORJLVFKH�%HZXVVWKHLW�HUKlOW�LP�0RGHOO�GHP]XIROJH�GLH�3RVLWLRQ�YRU�GHU
VFKULIWVSUDFKOLFKHQ�/HLVWXQJ�
'HU� (LQIOXVV� GHV� $UEHLWVJHGlFKWQLVVHV� DXI� GLH� VFKULIWVSUDFKOLFKH� /HLVWXQJ� �*DWKHUFROH�� �����
*DWKHUFROH��:LOOLV��(PVOLH�	�%DGGHOH\��������PXVV�LQIROJHGHVVHQ�LP�.RQWH[W�GHU�YRUOLHJHQGHQ
.RQVWUXNWH�LQGLUHNWHU�1DWXU�VHLQ��GDV�KHL�W���EHU�GLH�SKRQRORJLVFKH�%HZXVVWKHLW�I�KUHQ�
:LH� LQ� 3XQNW� ��������� DQJHGHXWHW�� VWHKW� GHU� $EUXI� DXV� GHP� /DQJ]HLWJHGlFKWQLV� YHUPXWOLFK
VRZRKO� PLW� GHP� $UEHLWVJHGlFKWQLV� DOV� DXFK� PLW� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� LQ� HQJHP
=XVDPPHQKDQJ��'DV�$UEHLWVJHGlFKWQLV� VWHXHUW�P|JOLFKHUZHLVH�PLW� VHLQHU�5HJXODWLRQVHLQKHLW�
GHU� =HQWUDOHQ� ([HNXWLYH�� GHQ� /DQJ]HLWJHGlFKWQLV�$EUXI�� HLQH� OHLVWXQJVVWDUNH� $NWLYLHUXQJ
XQWHUVW�W]W� P|JOLFKHUZHLVH� EHL� GHQ�0DQLSXODWLRQVDXIJDEHQ� ]XU� SKRQRORJLVFKHQ� %HZXVVWKHLW�
'LH� HQWVSUHFKHQGH� (LQJOLHGHUXQJ� GHV� $EUXIV� DXV� GHP� /DQJ]HLWJHGlFKWQLV� LQ� GDV� 0RGHOO
JHVFKlKH� GHP]XIROJH� DOV� HLQ� YRP� $UEHLWVJHGlFKWQLV� EHHLQIOXVVWHV� XQG� GLH� SKRQRORJLVFKH
%HZXVVWKHLW�EHHLQIOXVVHQGHV�.RQVWUXNW�

'LH�ELV�KLHUKLQ�DEJHOHLWHWHQ�3IDGH�VWHOOHQ�GLH�ZLFKWLJVWHQ�=XVDPPHQKlQJH�LQ�GHP�YRUKDQGHQHQ
.RQWH[W�GDU��:LFKWLJ�]X�EHWRQHQ�EOHLEW��GDVV� LQ�GHU�5HDOLWlW� YRQ�HLQHP�ZHLW� HQJPDVFKLJHUHQ
1HW]� DXFK�ZHFKVHOVHLWLJHU�(LQIO�VVH�GHU�.RPSRQHQWHQ�DXV]XJHKHQ� LVW��(LQ�0RGHOO� LVW� MHGRFK
QXU�SU�IEDU��ZHQQ�HV�OHGLJOLFK�GLH�+DXSWSIDGH�HQWKlOW�
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8P� SKRQRORJLVFKH� 9HUDUEHLWXQJVGHIL]LWH� OHVH��UHFKWVFKUHLEVFKZDFKHU� 3HUVRQHQ� ]X� LGHQWLIL�
]LHUHQ� XQG� JHJHEHQHQIDOOV� PLWHLQDQGHU� LQ� 9HUELQGXQJ� ]X� EULQJHQ�� ELHWHW� VLFK� HLQ� 3DUDOOHO�
JUXSSHQ�'HVLJQ�DQ��(LQHU�*UXSSH� OHVH��UHFKWVFKUHLEVFKZDFKHU�3UREDQGHQ� VRZLH�HLQHU�DOWHUV��
JHVFKOHFKWV�� XQG� LQWHOOLJHQ]JHPDWFKWHQ� XQDXIIlOOLJHQ� 9HUJOHLFKVJUXSSH� ZHUGHQ� $XIJDEHQ
JHVWHOOW�� GLH� P|JOLFKH� 'HIL]LWH� EHU�KUHQ� VROOHQ�� 'LH� $XIJDEHQ� HQWVWDPPHQ� GHQ� EHUHLWV� LP
9HUGDFKW�GHIL]LWlUHU�9HUDUEHLWXQJ�VWHKHQGHQ�%HUHLFKHQ��QlPOLFK�GHU�SKRQRORJLVFKHQ�%HZXVVW�
KHLW�� GHP� $UEHLWVJHGlFKWQLV�� GHP� $EUXI� DXV� GHP� /DQJ]HLWJHGlFKWQLV� XQG� GHP� DXGLWLYHQ
VHQVRULVFKHQ�*HGlFKWQLV�
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8QWHUVXFKXQJHQ� ]XU� /HVH��5HFKWVFKUHLEVW|UXQJ� VLQG� DE� HLQHP� $OWHU� VLQQYROO�� DE� GHP� GLH
6W|UXQJ�GLDJQRVWL]LHUEDU�LVW�XQG�ZlKUHQG�HLQHU�3HULRGH��LQ�GHU�GLH�VFKULIWVSUDFKOLFKH�6FKZlFKH
GLH�DNWXHOOHQ�/HLVWXQJVDQIRUGHUXQJHQ�QRFK�PDVVLY�EHHLQWUlFKWLJW��GD�HLQH�7KHUDSLH�QRFK�QLFKW
EHJRQQHQ� E]Z�� QLFKW� HUIROJUHLFK� DEJHVFKORVVHQ� ZXUGH�� 'HU� %HJLQQ� GHU� 'LDJQRVWL]LHUEDUNHLW
OLHJW�LQ�HWZD�EHLP�(LQWULWW� LQ�GLH�]ZHLWH�.ODVVH��ZHQQ�JHZLVVH�*UXQGNHQQWQLVVH�LP�/HVHQ�XQG
6FKUHLEHQ�EHUHLWV�YRUDXVJHVHW]W�ZHUGHQ�G�UIHQ��=XU�'LDJQRVH�NRPPW�HV�KlXILJ�HUVW�LP�9HUODXI
GHU�GULWWHQ�.ODVVH��'LH�VLFK�DQVFKOLH�HQGH�7KHUDSLH�NDQQ�PHKUHUH�-DKUH�LQ�$QVSUXFK�QHKPHQ�
$XIJUXQG�GLHVHU�hEHUOHJXQJHQ�ZXUGH�I�U�GLH�YRUOLHJHQGH�6WXGLH�HLQ�$OWHUVVSHNWUXP�YRQ�����ELV
������-DKUHQ�DXVJHZlKOW�
'LH�3UREDQGHQ�HQWVWDPPWHQ�HLQHU�,QDQVSUXFKQDKPHSRSXODWLRQ�GHU�3ROLNOLQLN�GHU�.LQGHU��XQG
-XJHQGSV\FKLDWULH�GHV�8QLYHUVLWlWVNOLQLNXPV�*|WWLQJHQ�

'HQ�$QNHUSXQNW�GHU�'LDJQRVH�HLQHU�/HVH��5HFKWVFKUHLEVFKZlFKH�ELOGHWH��ZLH�HV�LP�GHXWVFKHQ
6SUDFKUDXP� �EOLFK� LVW�� GLH� 5HFKWVFKUHLEOHLVWXQJ�� 'LHVH� GXUIWH� HLQHQ� 7�:HUW� YRQ� ��
�3UR]HQWUDQJ�����QLFKW��EHUVFKUHLWHQ�XQG�VROOWH�JOHLFK]HLWLJ�HLQH�'LVNUHSDQ]�YRQ�PLQGHVWHQV���
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7�3XQNWHQ� ]XU� K|KHUHQ� ,QWHOOLJHQ]� DXIVSDQQHQ�� 'LH� *UHQ]H� I�U� GLH� NULWLVFKH� 5HFKWVFKUHLE�
OHLVWXQJ�ILHO�KLHUPLW�XP���7�3XQNWH����3UR]HQWUlQJH��PLOGHU�DXV�DOV�HV�GLH�)RUVFKXQJVNULWHULHQ
YRQ� ,&'� ��� RGHU� '60� ,9� HUIRUGHUQ� Z�UGHQ�� 0LW� GLHVHU� )HVWOHJXQJ� ZXUGH� MHGRFK� GHP
GLDJQRVWLVFKHQ�9HUIDKUHQ�LP�NOLQLVFKHQ�$OOWDJ�5HFKQXQJ�JHWUDJHQ�
2EZRKO� GLH� RUWKRJUDSKLVFKH� /HLVWXQJ� GLHMHQLJH� 7HLOOHLVWXQJ� VHLQ� VROOWH�� ZHOFKH� �EHU� GLH
*UXSSHQ]XRUGQXQJ�HQWVFKLHG�� VROOWH�GHU�DQGHUH�$VSHNW�GHU� VFKULIWVSUDFKOLFKHQ�6FKZlFKH��GLH
/HVHSUREOHPDWLN��HEHQIDOOV�EHVWLPPW�ZHUGHQ��XP�VLFKHU]XVWHOOHQ��GDVV�GLH�%H]HLFKQXQJ�Å/HVH�
�5HFKWVFKUHLEVFKZlFKH´�I�U�GLH�VHOHJLHUWH�NOLQLVFKH�*UXSSH�ZLUNOLFK�JHUHFKWIHUWLJW�LVW�

8QHLQGHXWLJHU�EOHLEW�GDEHL�GLH�'HILQLWLRQ�I�U�ÅNHLQH�/HVH��5HFKWVFKUHLEVFKZlFKH´��3UREDQGHQ�
DXI� GLH� QXU� HLQHV� GHU� EHLGHQ� GLDJQRVWLVFKHQ� .ULWHULHQ� ]XWULIIW�� LVW� NRUUHNWHUZHLVH� NHLQH� /HVH�
�5HFKWVFKUHLEVFKZlFKH� ]X� GLDJQRVWL]LHUHQ��:LUNOLFK� ÅJHVXQG´� KLQVLFKWOLFK� GHV� 6FKULIWVSUDFK�
HUZHUEV� N|QQHQ� MHGRFK�QXU�3HUVRQHQ� MHQVHLWV� EHLGHU�.ULWHULHQ� JHQDQQW�ZHUGHQ��$OV�.RQWUROO�
SUREDQG� HLJQHWH� VLFK� GHP]XIROJH�� ZHU� NHLQH� GHU� EHLGHQ�.RPSRQHQWHQ� GHV�'RSSHONULWHULXPV
DXIZLHV�� GDV� KHL�W�� PLQGHVWHQV� GXUFKVFKQLWWOLFKH� RUWKRJUDSKLVFKH� )lKLJNHLWHQ� GHPRQVWULHUWH�
XQG�GLHVHV�/HLVWXQJVQLYHDX�PLW�VHLQHU�,QWHOOLJHQ]�XP�QLFKW�PHKU�DOV����7�3XQNWH��EHUVFKULWW�

'LH�6LQQKDIWLJNHLW�GHU�'LDJQRVWLN�GHU�/HVH��5HFKWVFKUHLEVW|UXQJ�DQKDQG�GHV�'RSSHONULWHULXPV
YRQ� ,QWHOOLJHQ]� XQG� /HVH��5HFKWVFKUHLEOHLVWXQJ� ZLUG� LPPHU� ZLHGHU� LQ� )UDJH� JHVWHOOW�� (LQHQ
NXU]HQ�(LQEOLFN�LQ�GLH�'HEDWWH�VROO�GHU�IROJHQGH�([NXUV�YHUPLWWHOQ�
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'HU� (LQEH]XJ� GHV� ,QWHOOLJHQ]NULWHULXPV� KDW� ]XU� )ROJH�� GDVV� EHL� JOHLFKHU� VFKULIWVSUDFKOLFKHU
/HLVWXQJ�GLH�:DKUVFKHLQOLFKNHLW�HLQHU�²WKHUDSLHHQWVFKHLGHQGHQ��'LDJQRVH�DEQLPPW�� MH�JU|�HU
GLH�'LVWDQ]�]XP�,QWHOOLJHQ]GXUFKVFKQLWWVZHUW�����ZLUG��'DV�LVW� LP�RELJHQ�.RRUGLQDWHQV\VWHP
OHLFKW�QDFK]XYROO]LHKHQ��9RQ�EHVRQGHUHU�WKHUDSHXWLVFKHU�%HGHXWVDPNHLW�LVW�GLHVH�6HSDUDWLRQ�I�U
GLH�*UXSSH�GHU�VFKOHFKWHQ�5HFKWVFKUHLEHU��'LH�GLDJQRVWLVFKH�'LIIHUHQ]LHUXQJ�JU�QGHW�VLFK�DXI
GDV� 9HUVWlQGQLV� GHU� /HVH��5HFKWVFKUHLEVFKZlFKH� DOV� 7HLOOHLVWXQJVVFKZlFKH� XQG� GHU� GDPLW
YHUEXQGHQHQ�,PSOLNDWLRQ�� LP�)DOOH�HLQHU�PLW�GHQ� LQWHOOHNWXHOOHQ�0|JOLFKNHLWHQ� LQNRQVLVWHQWHQ
6FKUHLEVW|UXQJ�OlJHQ�DQGHUH�EDVDOH�NRJQLWLYH�'HIL]LWH�YRU�DOV�GLHV�EHL�HLQHU�VFKULIWVSUDFKOLFKHQ
6FKZlFKH� GHU� )DOO� ZlUH�� GLH� DXIJUXQG� GHV� LQWHOOHNWXHOOHQ� /HLVWXQJVQLYHDXV� YRUKHUVDJEDU� LVW�
'LHV�ZXUGH�MHGRFK�QLH�EHVWlWLJW��6WDWW�GHVVHQ�NRQQWHQ�YLHOH�)RUVFKHUJUXSSHQ�]HLJHQ��GDVV�QLFKW
QXU� GLH� VFKULIWVSUDFKOLFKHQ� )lKLJNHLWHQ� VFKOHFKWHU� 5HFKWVFKUHLEHU� E]Z�� OHVH��UHFKWVFKUHLE�
VFKZDFKHU� 3UREDQGHQ�PLWHLQDQGHU� YHUJOHLFKEDU�ZDUHQ�� VRQGHUQ� RIIHQEDU� DXFK�.RPSRQHQWHQ
GHU� SKRQRORJLVFKHQ�9HUDUEHLWXQJ� JOHLFKHUPD�HQ� EHWURIIHQ�ZDUHQ�� =X� QHQQHQ�ZlUHQ� KLHU� GDV
.XQVWZRUW�1DFKVSUHFKHQ��-RUP��6KDUH��0DF/HDQ�	�0DWWKHZV��������%ORRP��:DJQHU��5HVNLQ
	�%HUJPDQ�� ��������GLH�6SUHFKUDWH��'DV��0HQVLQN�	�0LVKUD���������$XIJDEHQ�]XP�.XU]]HLW�
JHGlFKWQLV�� ]XP� SKRQHWLVFKHQ� 5HNRGLHUHQ� �.OLFSHUD� 	� *DVWHLJHU�.OLFSHUD�� ������ XQG
VFKOLH�OLFK�]XU�SKRQRORJLVFKHQ�%HZXVVWKHLW��7D\ORU��6DW]�	�)ULHO���������,Q�DOOHQ�)lOOHQ�ODJHQ
GLH�/HLVWXQJHQ�GHU�VFKOHFKWHQ�5HFKWVFKUHLEHU�HEHQVR�ZLH�GLH�GHU�/HVH��UHFKWVFKUHLEVFKZDFKHQ
GHXWOLFK�KLQWHU�GHQHQ�GHU�JHVXQGHQ�3UREDQGHQ�]XU�FN��XQWHUVFKLHGHQ�VLFK�DEHU�XQWHUHLQDQGHU
QLFKW�� 1LFKW� HLQPDO� LP� )HKOHUSURILO� GHU� 5HFKWVFKUHLEXQJ� NRQQWHQ� VLJQLILNDQWH� *UXSSHQ�
XQWHUVFKLHGH� LGHQWLIL]LHUW� ZHUGHQ� �.OLFSHUD� 	� *DVWHLJHU�.OLFSHUD� PLW� 6FKDEPDQQ�� ������
'LHMHQLJHQ� *UXSSHQXQWHUVFKLHGH�� GLH� ]ZLVFKHQ� GHQ� EHLGHQ� OHVH��UHFKWVFKUHLEVFKZDFKHQ
3RSXODWLRQHQ� JHIXQGHQ� ZHUGHQ�� EHWUDIHQ� QLFKW� GLH� SKRQRORJLVFKH� 9HUDUEHLWXQJ�� (V� KDQGHOWH
VLFK�EHLVSLHOVZHLVH�XP�8QWHUVFKLHGH�LP�RUWKRJUDSKLVFKHQ�:LVVHQ��)RRUPDQ��)UDQFLV��)OHWFKHU
	�/\QQ�� ������ 6LHJHO�� 6KDUH�	�*HYD�� ������ RGHU� GHU� UHFKQHULVFKHQ� %HIlKLJXQJ� �*UDKDP�	
.OLQH��������6LOYD��0F*HH�	�:LOOLDPV���������'LHVH�/HLVWXQJHQ� ILHOHQ� MHZHLOV� ]XJXQVWHQ�GHU
LQWHOOLJHQ]GLVNUHSDQWHQ�*UXSSH�DXV�XQG� OLH�HQ� VLFK� IROJHULFKWLJ�GXUFK�GHUHQ� ,QWHOOLJHQ]YRUWHLO
HUNOlUHQ��.OLFSHUD�	�*DVWHLJHU�.OLFSHUD��������
=X�GLHVHQ�HPSLULVFKHQ�'DWHQ�NRPPHQ�WKHRUHWLVFKH�hEHUOHJXQJHQ��GLH�GLH�'LVNULPLQDWLRQ�GHU
QLFKW� LQWHOOLJHQ]GLVNUHSDQWHQ� YRQ� GHU� LQWHOOLJHQ]GLVNUHSDQWHQ� OHVH��UHFKWVFKUHLEVFKZDFKHQ
3HUVRQHQJUXSSH�ZHLWHUKLQ�LQ�)UDJH�VWHOOHQ��=XP�HLQHQ�LVW�DQ]XI�KUHQ��GDVV�NHLQH�LQVWUXPHQWHOOH
5LFKWOLQLH�]XU�(UKHEXQJ�GHU�,QWHOOLJHQ]�H[LVWLHUW��DXI�GHUHQ�%DVLV�GLH�'LVNUHSDQ]�]X�EHUHFKQHQ
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ZlUH��'DPLW� EHUXKW� GDV� GLDJQRVWLVFKH� (UJHEQLV� DXFK� DXI� GHU� LQGLYLGXHOOHQ� )RUVFKHUHQWVFKHL�
GXQJ�I�U�HLQHQ�OHLFKWHUHQ�RGHU�VFKZHUHUHQ�7HVW�E]Z��I�U�GLH�HLQH�RGHU�DQGHUH�7HVW�8QWHUVNDOD�

(LQH� ZHLWHUH� hEHUOHJXQJ� EHWULIIW� GLH� EHL� GHU� 'LDJQRVWLN� PLWWHOV� 'LVNUHSDQ]NULWHULXP� YRUDXV�
JHVHW]WH�9RUKHUVDJEDUNHLW� GHU�5HFKWVFKUHLEOHLVWXQJ� DXI� GHU�*UXQGODJH� GHV� ,QWHOOLJHQ]QLYHDXV�
%HVRQGHUV� LQ� GHQ� ([WUHPEHUHLFKHQ� GHU� ,QWHOOLJHQ]�6NDOD� EHVWHKW� NHLQH� KRKH� .RUUHODWLRQ� ]XU
5HFKWVFKUHLEOHLVWXQJ�� +RFKEHJDEWH� ]HLJHQ� QLFKW� XQEHGLQJW� DX�HURUGHQWOLFKH� /HLVWXQJHQ� LP
5HFKWVFKUHLEHQ�� XQG� JHULQJ� EHJDEWH� 0HQVFKHQ� VFKUHLEHQ� RIW� GHXWOLFK� EHVVHU�� DOV� HV� LKUHP
,QWHOOLJHQ]QLYHDX�HQWVSUHFKHQ�Z�UGH��$XIJUXQG�GLHVHU�3UREOHPDWLN� VDKHQ�VLFK�6FKXOWH�.|UQH�
'HLPHO�	�5HPVFKPLGW��������VRJDU�YHUDQODVVW��²LQVSLULHUW�GXUFK�GDV�9RUELOG�HQJOLVFKVSUDFKLJHU
/LWHUDWXU�� ZR� KlXILJ� UHJUHVVLRQVDQDO\WLVFK� EHUHFKQHWH� NULWLVFKH� :HUWH� GHQ� DEVROXWHQ
'LVNUHSDQ]ZHUW� HUVHW]HQ� �(YDQV�� �������� HLQH� =XRUGQXQJ� NULWLVFKHU� 3UR]HQWUDQJZHUWH� GHU
5HFKWVFKUHLEXQJ�]X�,QWHOOLJHQ]EHUHLFKHQ�]X�HUVWHOOHQ�

:LH�HV�GLH�REHQ�JHVFKLOGHUWHQ�%HIXQGH�XQG�hEHUOHJXQJHQ�GHXWOLFK�PDFKHQ��ZLUG�GLH�6LQQKDI�
WLJNHLW�GHV� ,QWHOOLJHQ]NULWHULXPV� I�U�GLH�/HVH��5HFKWVFKUHLEVFKZlFKH�'LDJQRVH�E]Z��GLH�6LQQ�
KDIWLJNHLW� HLQHU�'LIIHUHQ]LHUXQJ�GHU� LP�/HVHQ�XQG�6FKUHLEHQ� OHLVWXQJVVFKZDFKHQ�3HUVRQHQ� LQ
HLQH�QLFKWGLVNUHSDQWH�*UXSSH�QLFKW� WKHUDSLHEHUHFKWLJWHU� VFKOHFKWHU�5HFKWVFKUHLEHU�XQG� LQ�HLQH
GLVNUHSDQWH� WKHUDSLHEHUHFKWLJWH� *UXSSH� /HVH��UHFKWVFKUHLEVFKZDFKHU� PLWWOHUZHLOH� YRQ� YLHOHQ
6HLWHQ�LQ�)UDJH�JHVWHOOW�

������������������,167580(17(�=85�(5+(%81*�'(5�*5833(1=8*(+g5,*.(,7
=X� HUPLWWHOQGH�.HQQZHUWH� ]XU� )HVWVWHOOXQJ� GHU�*UXSSHQ]XJHK|ULJNHLW� �E]Z�� ]XU�'HVNULSWLRQ
GHU� 6WLFKSUREH�� EHWUHIIHQ� GLH� ,QWHOOLJHQ]�� GLH� 5HFKWVFKUHLEOHLVWXQJ�� GLH� 'LVNUHSDQ]� ]ZLVFKHQ
GLHVHQ�EHLGHQ�XQG�VFKOLH�OLFK�GLH�/HVHNRPSHWHQ]�
=XU� (UKHEXQJ� GHU� ,QWHOOLJHQ]� ZXUGH� GHU� +DPEXUJ�:HFKVOHU�,QWHOOLJHQ]WHVW� I�U� .LQGHU
+$:,.�,,,��7HZHV��5RVVPDQQ�	�6FKDOOHQEHUJHU��������DXVJHZlKOW��'LHVHU�VHW]W�VLFK�DXV�]HKQ
8QWHU��XQG�GUHL�=XVDW]WHVWV��MHZHLOLJHU�6NDOHQPLWWHOZHUW� �����V� ����]XVDPPHQ��GLH�VLFK�QLFKW
QXU� ]X� HLQHP� *HVDPW�,QWHOOLJHQ]TXRWLHQWHQ� ]XVDPPHQI�JHQ�� VRQGHUQ� VLFK� DX�HUGHP� HLQHP
7HLOEHUHLFK�YHUEDOHU�E]Z��HLQHP�7HLOEHUHLFK�KDQGOXQJVEH]RJHQHU�)lKLJNHLWHQ�]XRUGQHQ�ODVVHQ
�6NDOHQPLWWHOZHUW� GHU�4XRWLHQWHQ�  � ����� V�  � �����'HU�*HVDPW�,QWHOOLJHQ]TXRWLHQW� GLHQWH� ]XU
%HVWLPPXQJ� GHV� 'LVNUHSDQ]NULWHULXPV�� DQKDQG� GHU� 7HLOVNDOD� GHV� +DQGOXQJV�,QWHOOLJHQ]TXR�
WLHQWHQ�ZXUGH�GLH�3DUDOOHOLVLHUXQJ�GHU�*UXSSHQ�YRUJHQRPPHQ��(V� LVW�EHL�8QWHUVXFKXQJHQ�]XU
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/HVH��5HFKWVFKUHLEVFKZlFKH� DOOJHPHLQ��EOLFK�� QDFK� SUDNWLVFKHU� ,QWHOOLJHQ]� ]X� SDUDOOHOLVLHUHQ�
GD�LP�9HUEDOEHUHLFK�EHL�OHVH��UHFKWVFKUHLEVFKZDFKHQ�.LQGHUQ�(LQEX�HQ�DXIWUHWHQ�N|QQHQ��GLH
P|JOLFKHUZHLVH� GHP� 6W|UXQJVELOG� ]X]XVFKUHLEHQ� VLQG�� 'LHVH� N|QQWHQ� EHLVSLHOVZHLVH� GXUFK
8QWHUWHVWV� GHV� 9HUEDOWHLOV� ]X� HUNOlUHQ� VHLQ�� EHL� GHQHQ� GLH� VFKOHFKWHUH� NXU]IULVWLJH� %HKDOWHQV�
OHLVWXQJ� LP�$UEHLWVJHGlFKWQLV� �GH� -RQJ�� ������*DWKHUFROH�� ������*DWKHUFROH� HW� DO��� ������� GLH
JU|�HUHQ� 6FKZLHULJNHLWHQ� EHLP� :RUWVFKDW]HUZHUE� �%DGGHOH\� HW� DO��� ������ *DWKHUFROH� 	
%DGGHOH\��������RGHU�DXFK�GLH�JU|�HUH�6FKZLHULJNHLW�GHV�=XJULIIV�DXI�GLH�VHPDQWLVFKH�:LVVHQV�
EDVLV�OHVH��UHFKWVFKUHLEVFKZDFKHU�3HUVRQHQ�HLQH�5ROOH�VSLHOHQ�

0LW� HLQHP� MHZHLOV� DOWHUVDQJHPHVVHQHQ� GHXWVFKHQ�5HFKWVFKUHLEWHVW� I�U�.LQGHU� �'LDJQRVWLVFKHU
5HFKWVFKUHLEWHVW��'57���YRQ�*UXQG��+DXJ��1DXPDQQ�	�������'57��� YRQ�*UXQG��+DXJ�	
1DXPDQQ��������:HVWHUPDQQ�5HFKWVFKUHLEWHVW��:57�����YRQ�5DWKHQRZ��������:57����YRQ
5DWKHQRZ��/DXSHQP�KOHQ�	�9|JH��������:HLQJDUWHQHU�5HFKWVFKUHLEWHVW��:57�����:57����
:57����/DQJIRUP��MHZHLOV�YRQ�%LUNHO��������ZXUGHQ�GLH�RUWKRJUDSKLVFKHQ�)lKLJNHLWHQ�HUIDVVW�
-HGHU� GLHVHU�7HVWV� LVW� DOV�/�FNHQWH[WGLNWDW� NRQ]LSLHUW��'LH�5HFKWVFKUHLEOHLVWXQJ�ZXUGH�PLWWHOV
HLQHV�7�:HUWV�GHU�*HVDPWQRUP��QLFKW�HLQHU�VFKXOVSH]LILVFKHQ�1RUP��EHXUWHLOW�
,Q� GHU� NOLQLVFKHQ� 3UD[LV� EHZlKUWHQ� VLFK� I�U� GLH� 7HVWV� $QZHQGXQJV]HLWUlXPH�� GLH� ]XP� 7HLO
OHLFKW� YRQ�GHQ�9RUJDEHQ�GHU�7HVWHQWZLFNOHU� DEZHLFKHQ��$OV�5LFKWOLQLH� I�U�GLH�'LDJQRVWLN�GHU
YRUOLHJHQGHQ�8QWHUVXFKXQJ� VROOWH�GDV�NOLQLVFKH�9RUJHKHQ�JHOWHQ��GD� HV� DXI� MDKUHODQJHU�(UIDK�
UXQJ� EDVLHUW�� 'LH� JHQDXH� )HVWOHJXQJ� GHU� $QZHQGXQJV]HLWUlXPH� GHU� MHZHLOLJHQ� 5HFKWVFKUHLE�
WHVWV� GRNXPHQWLHUW� 7DEHOOH� ��� =XP� hEHUEOLFN� OLVWHW� GLH� 7DEHOOH� DXFK� GLH� YRP� 7HVWPDQXDO
YRUJHJHEHQHQ�$QZHQGXQJV]HLWUlXPH�DXI�

$QZHQGXQJV]HLWUlXPH 7HVWV 1RUPHQ
(QGH����.O������0LWWH����.O�� :57��� HQWVSULFKW�VLFK
0LWWH����.O������0LWWH����.O�� :57��� (QGH����.O����HUVWH���0RQDWH����.O�
0LWWH����.O������2NW�����.O�� :57��� (QGH����.O����2NW�����.O�
2NW�����.O�������0LWWH����.O�� '57�� 2NW�����.O�����-DQ�����.O�
0LWWH����.O������0LWWH����.O�� '57�� 2NW�����.O�����-DQ�����.O�
0LWWH����.O������0LWWH����.O�� :57������ 0LWWH����.O����HUVWH���0RQDWH����.O�
DE�0LWWH����.O� :57��� (QGH����.O����$QIDQJ����.O�

Å0LWWH´� �+DOEMDKUHV]HXJQLV��./�� �.ODVVH

7DE����� 5HDOLVLHUWH� $QZHQGXQJV]HLWUlXPH� GHU� GXUFKJHI�KUWHQ� 5HFKWVFKUHLEWHVWV� XQG� LKUH1RUPLHUXQJVEHUHLFKH�
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=XU�$IILUPDWLRQ� GHU�'LDJQRVH�ZXUGH� DXFK� GLH�/HVHOHLVWXQJ� �=�UFKHU�/HVHWHVW�� YRQ�/LQGHU�	
*ULVVHPDQQ�� ������ HUKREHQ�� 'HU� =�UFKHU� /HVHWHVW� HUODXEW� HLQH� (LQVFKlW]XQJ� GHU� /HVH�
NRPSHWHQ]�QDFK�YLHU�$VSHNWHQ��-HZHLOV�(LQ]HOZRUWH�E]Z��/HVHDEVFKQLWWH�ZHUGHQ�DXIJUXQG�YRQ
)HKOHU]DKO�XQG�*HVFKZLQGLJNHLW�EHXUWHLOW�
/DJ� HLQH� LVROLHUWH� /HVHVW|UXQJ� RKQH� EHJOHLWHQGH� 6W|UXQJ� GHV�5HFKWVFKUHLEHQV� YRU��ZXUGH� GHU
3UREDQG�YRQ�GHU�8QWHUVXFKXQJ�DXVJHVFKORVVHQ�

$Q� 9HUVXFKVPDWHULDOLHQ� ZXUGH� DX�HU� GHQ� 7HVWE|JHQ� QLFKWV� ZHLWHU� DOV� HLQ� 6WLIW� EHQ|WLJW�� GHU
+$:,.�,,,�ZDU�]XVlW]OLFK�GXUFK�HLQH�6WRSSXKU�]X�HUJlQ]HQ�

������������������67,&+352%(

�������� *(6$0767,&+352%(
'LH�*HVDPWVWLFKSUREH� XPIDVVWH� ����.LQGHU��$XIJUXQG� GHV�'RSSHONULWHULXPV� ELOGHWHQ� VLFK� LQ
HLQHP�.RRUGLQDWHQV\VWHP�GHU�'LPHQVLRQHQ�Ä5HFKWVFKUHLEOHLVWXQJ¶�XQG�Ä,QWHOOLJHQ]¶�QHEHQ�GHQ
EHLGHQ� ([SHULPHQWDOJUXSSHQ� ���� .RQWUROOSUREDQGHQ�� ��� OHVH��UHFKWVFKUHLEVFKZDFKH� 3UREDQ�
GHQ�� ]ZHL� ZHLWHUH�� QLFKW� DXVZHUWEDUH� *UXSSHQ� KHUDXV�� GLH� *UXSSH� GHU� ÅVFKOHFKWHQ� 5HFKW�
VFKUHLEHU´��GHUHQ�XQWHUGXUFKVFKQLWWOLFKH�5HFKWVFKUHLEOHLVWXQJ�NHLQH�'LVNUHSDQ]�]XU�,QWHOOLJHQ]
DXIZLHV� �QHXQ� 3HUVRQHQ�� XQG� GLH� *UXSSH� GHU� Å'LVNUHSDQWHQ� EHL� KRKHP� ,4´�� GHUHQ� RUWKR�
JUDSKLVFKH�.HQQWQLVVH� ]ZDU� LQ�'LVNUHSDQ]� ]X� LKUHU� ,QWHOOLJHQ]� VWDQGHQ�� DEHU� HLQ�PLQGHVWHQV
GXUFKVFKQLWWOLFKHV�1LYHDX�HUUHLFKWHQ��VHFKV�3HUVRQHQ��
'D� EHL� GHU� 8QWHUVXFKXQJ� GHU� /HVH��5HFKWVFKUHLEVFKZlFKH� DOV� /HUQVW|UXQJ� HLQH� .RQIXQGLH�
UXQJ� PLW� HLQHU� DOOJHPHLQHQ� /HUQEHKLQGHUXQJ� YHUPLHGHQ� ZHUGHQ� VROOWH�� ZXUGHQ� .LQGHU� PLW
XQWHUGXUFKVFKQLWWOLFKHU�,QWHOOLJHQ]��,4�������HEHQIDOOV�QLFKW�LQ�GLH�$XVZHUWXQJ�PLW�HLQEH]RJHQ�
,Q�GLHVH�*UXSSH�ILHOHQ�YLHU�3UREDQGHQ�
=ZHL� GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ� 3UREDQGHQ� ZLHVHQ� XQEUDXFKEDUH� $XI]HLFKQXQJHQ� GHU
(OHNWURGHQ� 73� �� XQG� 73� ��� DXI�� VR� GDVV� I�U� GLHVH� NHLQH� QHXURSK\VLRORJLVFKH� $XVZHUWXQJ
HUIROJHQ� NRQQWH�� ,KUH� NRJQLWLRQVSV\FKRORJLVFKHQ� 7HVWHUJHEQLVVH� EOLHEHQ� DXV� *U�QGHQ� GHU
7HVWVWlUNH�MHGRFK�ZHLWHUKLQ�%HVWDQGWHLO�GHV�DXV]XZHUWHQGHQ�'DWHQPDWHULDOV�
$XI����ZHLWHUH�3UREDQGHQ�WUDIHQ�GLYHUVH�$XVVFKOXVVNULWHULHQ��VLHKH�3XQNW���������]X�

$EELOGXQJ���YHUDQVFKDXOLFKW�GLH�=XVDPPHQVHW]XQJ�GHU�*HVDPWVWLFKSUREH�
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$EE������*UDSKLVFKH�hEHUVLFKW�GHU�*HVDPWVWLFKSUREH

� ���0LQGHULQWHOOLJHQWH
���'LVNUHSDQWH�EHL�KRKHU�,QWHOOLJHQ]
���6FKOHFKWH�5HFKWVFKUHLEHU
���/HVH��UHFKWVFKUHLEVFKZDFKH�3UREDQGHQ
���.RQWUROOSUREDQGHQ

Ç

·
G

X

Y

(LQH�Å�´�QHEHQ�HLQHP�6\PERO�LQGL]LHUW��GDVV�GLH�HQWVSUHFKHQGHQ�.RRUGLQDWHQ�I�U�]ZHL�3UREDQGHQ�]XWUHIIHQ�
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�������� 3$5$//(/,6,(581*�'(5�(;3(5,0(17$/*5833(1
��� 3UREDQGHQ� DXV� GHU�*HVDPWVWLFKSUREH� ELOGHWHQ� GLH� EHLGHQ� SDUDOOHOLVLHUWHQ�*UXSSHQ� I�U� GLH
$XVZHUWXQJ�� $OV� 3DUDOOHOLVLHUXQJVNULWHULHQ�ZXUGHQ� ,QWHOOLJHQ]�� GDV� $OWHU� XQG� GDV�*HVFKOHFKW
EHU�FNVLFKWLJW��VLHKH�3XQNW��������%HL�GHU�8QWHUVXFKXQJ�OHVH��UHFKWVFKUHLEVFKZDFKHU�3UREDQGHQ
LVW�GHU�*HVDPW�,QWHOOLJHQ]TXRWLHQW�DOV�,QWHOOLJHQ]SDUDPHWHU�XQJHHLJQHW��GD�HU�VLFK�DXFK�DXV�]XP
9HUEDOWHLO�JHK|ULJHQ�8QWHUWHVWZHUWHQ�]XVDPPHQVHW]W��'LHVH�ZLHGHUXP�VWHOOHQ�$QIRUGHUXQJHQ�
GLH�EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ�.LQGHUQ�EHHLQWUlFKWLJW� ]X� VHLQ� VFKHLQHQ��'LH�3DUDOOHOLVLH�
UXQJ�HUIROJWH�GDKHU�DQKDQG�GHV�+DQGOXQJV��,4V�
'LH� 9HUWHLOXQJ� GHU� 3UREDQGHQ� EH]�JOLFK� GHU� 3DUDOOHOLVLHUXQJVNULWHULHQ� YHUDQVFKDXOLFKW� $EELO�
GXQJ����'LH�=DKOHQZHUWH�GHU�GHVNULSWLYHQ�6WDWLVWLND�LQNOXVLYH�GHU�(UJHEQLVVH�LKUHU�6LJQLILNDQ]�
WHVWV�VLQG�GHU�GDUXQWHUVWHKHQGHQ�7DEHOOH���]X�HQWQHKPHQ�



'HU�OHVH���UHFKWVFKUHLEVFKZDFKH�3UREDQG�PLW�GHP�KRKHQ�+DQGOXQJV�,4�ZXUGH�LP�+LQEOLFN�DXI�GDV�.RQ]HSW�GHU
7HLOOHLVWXQJVVFKZlFKH�DEVLFKWOLFK�LQ�GHU�*UXSSH�EHODVVHQ��(LQH�(QWIHUQXQJ�GLHVHV�3UREDQGHQ�I�KUWH�JHPl��7HVWUHFKQXQJHQ
]X�NHLQHU�9HUlQGHUXQJ�VLJQLILNDQWHU�*UXSSHQXQWHUVFKLHGH�

.75��/56� .RQWUROOJUXSSH���/HVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH

$EE���������9HUWHLOXQJ�GHU�+DXSWJUXSSHQ�EH]�JOLFK�GHU�3DUDOOHOLVLHUXQJVNULWHULHQ��+DQGOXQJV�,QWHOOLJHQ]TXRWLHQW��$OWHU�XQG�*HVFKOHFKW�
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.75 /56 GI 7HVWVWDWLVWLN S
VLJQ�������

*HVFKOHFKW PlQQOLFK �� �� � ñ� ����� ����
ZHLEOLFK � �

$OWHU 0�>0RQDWH@ ��� ��� � W�� ����� ����
6 �� ��

+DQGOXQJV���,4 0�>,4�3XQNWH@ ���� ���� � W�� ����� ����
6 ��� ����

7DEHOOH� �� XQG� $EELOGXQJ� �� YHUGHXWOLFKHQ� GLH� JHOXQJHQH� 3DUDOOHOLVLHUXQJ� GHU� ([SHULPHQWDO�
JUXSSHQ� DQKDQG� GHU� .ULWHULHQ� *HVFKOHFKW�� $OWHU� XQG� +DQGOXQJVLQWHOOLJHQ]�� 0LW� HWZD� HLQHP
9LHUWHO�0lGFKHQ�JHJHQ�EHU�GUHL�9LHUWHOQ�-XQJHQ�HQWVSULFKW�GDV�*HVFKOHFKWHUYHUKlOWQLV� LQ�GHQ
*UXSSHQ�]XGHP�LQ�HWZD�GHP�GHU�3RSXODWLRQ�

7DE��������'HVNULSWLRQ�XQG�7HVWVWDWLVWLN�GHU�SDUDOOHOLVLHUWHQ�*UXSSHQ�EH]�JOLFK�GHU�3DUDOOHOLVLHUXQJVNULWHULHQ



���0(7+2'( ��

�������� /(6(��5(&+76&+5(,%3$5$0(7(5�'(5�(;3(5,0(17$/*5833(1
'LH� GLDJQRVWLVFK� UHOHYDQWHQ� NRJQLWLYHQ�/HLVWXQJVSDUDPHWHU� GHU� SDUDOOHOLVLHUWHQ�+DXSWJUXSSHQ
VLQG�LQ�$EELOGXQJ���YHUDQVFKDXOLFKW��'LH�HQWVSUHFKHQGHQ�0LWWHOZHUWH�VRZLH�GLH�5HVXOWDWH�GHU�W�
7HVWV�VLQG�LQ�7DEHOOH���DXIJHI�KUW�

+DQGOXQJV�,QWHOOLJHQ]TXRWLHQW

�[
·

···

�� �� �� ������ �� ��

G

G

G

G

G

G

G

G
G

G

G

G

G
G

G

G
G

G

G G

G
G

G

G

·

·
· ·

·
·

·

·

·

·
·

·

·

·
·

·

·
·

·

·

��

��

��

���

���

���

���

���

·

G

�[

5HFKWVFKUHLEOHLVWXQJ�>7�:HUW@$EE����� 3DUDOOHOLVLHUWH�+DXSWJUXSSHQ
'LH�Å�´�QHEHQ�6\PEROHQ�LQGL]LHUW��GDVV�GLH�HQWVSUHFKHQGHQ�.RRUGLQDWHQ�I�U�]ZHL�3UREDQGHQ�]XWUHIIHQ�
�������/HVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH
�������.RQWUROOJUXSSH
G �
· �



���0(7+2'( ��

.75 /56 GI W S
VLJQ�������

η�ñ

5HFKWVFKUHLEWHVW� 0�>7�3XQNWH@ ���� ���� � ����� ���� ����
6 ��� ���

7�'LIIHUHQ] 0�>7�3XQNWH@ ��� ���� � ����� ���� ����
*HVDPW�,4���56�/HLVWXQJ 6 ��� ���
/HVHWHVW 8 S

VLJQ����������(LQ]HOZRUWH PLWWOHUHU�5DQJ�>=HLW@ �� �� �� ����
���$EVFKQLWWH PLWWOHUHU�5DQJ�>=HLW@ �� �� �� ����
���(LQ]HOZRUWH PLWWOHUHU�5DQJ�>)HKOHU@ �� �� �� ����
���$EVFKQLWWH PLWWOHUHU�5DQJ�>)HKOHU@ �� �� �� ����

'LH� 5HFKWVFKUHLEOHLVWXQJ� VRZLH� GLH� VLFK� GDUDQ� DXIVSDQQHQGH� 'LVNUHSDQ]� ]XP� *HVDPW�,4
GLIIHULHUWH� ]ZLVFKHQ� GHQ� *UXSSHQ� ²YHUVXFKVDQODJHJHPl��� GHXWOLFK� �W�� ����� VLJQ��� ������� 0LW
EHLQDKH����7�3XQNWHQ�������HUUHLFKWHQ�GLH�JHVXQGHQ�.LQGHU�HLQHQ�5HFKWVFKUHLEZHUW��GHU�GHQ�GHU
NOLQLVFKHQ�*UXSSH� ���������� XP�PHKU� DOV� ]ZHL� 6WDQGDUGDEZHLFKXQJHQ� �EHUWUDI��'HPHQWVSUH�
FKHQG�HU]HXJWH�GLH�'LVNUHSDQ]�]XP� MHZHLOV�GXUFKVFKQLWWOLFKHQ�*HVDPW�,4�VLJQLILNDQWH�8QWHU�
VFKLHGH��.RQWUROOJUXSSH�����7�3XQNWH�������/HVH��5HFKWVFKUHLEVFKZDFKH�������7�3XQNWH�������W�
�����VLJQ���������
'LH� /HVH��5HFKWVFKUHLEVFKZlFKH� ZDU� DQKDQG� GHU� RUWKRJUDSKLVFKHQ� /HLVWXQJ� GLDJQRVWL]LHUW
ZRUGHQ��1LFKWVGHVWRWURW]�VROOWH�HLQ�/HVHWHVW�HUZHLVHQ��GDVV�EHL�GHQ�XQWHUVXFKWHQ�.LQGHUQ�EHLGH
VFKULIWVSUDFKOLFKHQ� 6FKZlFKHQ� DXVJHSUlJW� VLQG�� 'HU� =�UFKHU� /HVHWHVW� HUODXEW� HLQH� QDFK� YLHU
$VSHNWHQ�DXIJHJOLHGHUWH�%HXUWHLOXQJ�GHU�/HVHOHLVWXQJ��/HVHDEVFKQLWWH�XQG�(LQ]HOZRUWH�N|QQHQ
MHZHLOV� EH]�JOLFK� )HKOHUIUHTXHQ]� XQG� *HVFKZLQGLJNHLW� EHZHUWHW� ZHUGHQ�� :LH� DXV� 7DEHOOH� �
HUVLFKWOLFK�� SURGX]LHUWHQ�GLH�/HVHDQIRUGHUXQJHQ� MHGHQ�$VSHNWV� LQ�GHU�7DW� GHXWOLFKH�*UXSSHQ�
XQWHUVFKLHGH�LP�VHOEHQ�6LQQH�ZLH�GLH�6FKUHLEDXIJDEHQ�

7DE�������'HVNULSWLRQ�XQG�7HVWVWDWLVWLN�GHU�SDUDOOHOLVLHUWHQ�*UXSSHQ�EH]�JOLFK�GHU�/HVH��XQG�5HFKWVFKUHLEOHLVWXQJ
'HU�URWH�'UXFN�GHU�S�:HUWH�LQGL]LHUW�6LJQLILNDQ]�1LYHDXV�XQWHU����



���0(7+2'( ��

�������� ,17(//,*(1=:(57(�'(5�(;3(5,0(17$/*5833(1
'LH� (UJHEQLVVH� XQG� 7HVWVWDWLVWLNHQ� GHU� 8QWHUWHVWV� GHV� +$:,.�,,,� VRZLH� GHU� UHVXOWLHUHQGHQ
+DXSW�4XRWLHQWHQ�VLQG�LQ�7DEHOOH���DXIJHOLVWHW�

0LW� ���� ,4�3XQNWHQ�'LIIHUHQ]� ]XJXQVWHQ� GHU� .RQWUROOJUXSSH� �.75�� ������� ������ /56�� �����
������ W�� ����� VLJQ�� ������ ZLHV� GHU� *HVDPW�,4� VLJQLILNDQWH� *UXSSHQXQWHUVFKLHGH� DXI�� 8UVDFKH
GHVVHQ� LVW� GLH�3DUDOOHOLVLHUXQJ�GHU�*UXSSHQ� DQKDQG�GHV�+DQGOXQJV�� DQVWHOOH� GHV�*HVDPW�,4V�
)�U�HLQH�DQKDQG�GHV�+DQGOXQJV�,4V�SDUDOOHOLVLHUWH�6WLFKSUREH�UHVXOWLHUW�IROJOLFK�GLH�(UZDUWXQJ
HLQHU� LP� 9HUEDO�� XQG� GDPLW� LP� *HVDPWZHUW� GHU� .RQWUROOJUXSSH� XQWHUOHJHQHQ� /HLVWXQJ� YRQ
VHLWHQ�GHU�OHVH��UHFKWVFKUHLEVFKZDFKHQ�*UXSSH��'LHV�HQWVSULFKW�GHP�YRUOLHJHQGHQ�)DOO�

'LH� hEHUOHJHQKHLW� GHU� .RQWUROOJUXSSH� LP� 9HUEDOWHLO� LVW� WHQGHQ]LHOO� LQ� DOOHQ� ]XP� 9HUEDOWHLO
JHK|ULJHQ�8QWHUWHVWV� ]X�EHREDFKWHQ�� ,Q�GHQ�7HVWV� Å$OOJHPHLQHV�:LVVHQ´�� Å*HPHLQVDPNHLWHQ
)LQGHQ´� XQG� Å5HFKQHULVFKHV� 'HQNHQ´� ZXUGH� GLHVH� 7HQGHQ]� MHGRFK� VLJQLILNDQW�� %HLP� GULWW�
JHQDQQWHQ�7HVW�KDQGHOW�HV�VLFK�XP�.RSIUHFKQHQ��HLQHU�$XIJDEH��GLH�LQ�KRKHP�0D��GHQ�.XU]�
]HLWJHGlFKWQLVVSHLFKHU�EHDQVSUXFKW��ZHOFKHU�EHL�OHVH��UHFKWVFKUHLEVFKZDFKHQ�3UREDQGHQ�EHHLQ�
WUlFKWLJW� ]X� VHLQ� VFKHLQW� �VLHKH� 3XQNW� ������� Å$OOJHPHLQHV� :LVVHQ´� LVW� HLQH� :LVVHQVDEIUDJH�
Å*HPHLQVDPNHLWHQ�)LQGHQ´�YHUODQJW�$EVWUDNWLRQVYHUP|JHQ��6FKOHFKWHUH�(UJHEQLVVH�EHL�/HVH�
�UHFKWVFKUHLEVFKZDFKHQ�ODVVHQ�JHULQJHUH�'LFKWHQ�VHPDQWLVFKHU�1HW]ZHUNH�YHUPXWHQ��'HQNEDU
ZlUH� HEHQIDOOV� HLQ� OHGLJOLFK� HUVFKZHUWHU� =XJULII� DXI� GLH� VHPDQWLVFKH�:LVVHQVEDVLV��:HLWHUKLQ
EHVWHKW� GLH�0|JOLFKNHLW�� GDVV� GLH� 6FKZLHULJNHLW� I�U� GLH� /HVH��5HFKWVFKUHLEVFKZDFKHQ� LQ� GHU
3URGXNWLRQ� GHU� $QWZRUW� OLHJW�� $OOH� $XIJDEHQ� GHV� +$:,.�9HUEDOWHLOV� EHZHUWHQ� DX�HU� GHP
,QKDOW�HLQHU�(UNOlUXQJ�DXFK�GHUHQ�4XDOLWlW�
,P�+DQGOXQJVWHLO� KDOWHQ� VLFK� �WHQGHQ]LHOOH�� /HLVWXQJVXQWHUVFKLHGH� ]ZLVFKHQ� GHQ�*UXSSHQ� LQ
HWZD� GLH�:DDJH��$XV�ZHOFKHP�*UXQGH�.RQWUROONLQGHU� LP� Å0RVDLNWHVW´�� GHU� GDV�1DFKOHJHQ
YRQ� 0XVWHUQ� IRUGHUW�� HWZDV� EHVVHU� �W�� ����� VLJQ�������� DOV� GLH� .LQGHU� GHU� NOLQLVFKHQ� *UXSSH
DEVFKQLWWHQ� RGHU� DXV� ZHOFKHP� *UXQG� OHVH��UHFKWVFKUHLEVFKZDFKH� .LQGHU� GDV� 2UGQHQ� HLQHU
XQVRUWLHUWHQ� %LOGHUJHVFKLFKWH� �Å%LOGHU� 2UGQHQ´�� GHXWOLFK� EHVVHU� EHKHUUVFKWHQ� DOV� JHVXQGH
.LQGHU��W�������VLJQ����������LVW�DQ�GLHVHU�6WHOOH�QLFKW�SODXVLEHO�]X�HUNOlUHQ�

8QWHU�GHQ�=XVDW]WHVWV�VWLFKW�GDV�Å=DKOHQ�1DFKVSUHFKHQ´�KHUYRU��ZHOFKHV�HLQHQ�VHKU�GHXWOLFKHQ
*UXSSHQXQWHUVFKLHG� SURGX]LHUWH� �W�� ������ VLJQ��������� 'LHVHU� HUZDUWHWH� (IIHNW� LVW� DXI� GLH
$XVODVWXQJ�GHU�EHL�/HVH��5HFKWVFKUHLEVFKZDFKHQ�YHUPLQGHUWHQ�.DSD]LWlW�GHV�$UEHLWVJHGlFKW�
QLVVHV�]XU�FN]XI�KUHQ��VLHKH�3XQNW�����������



���0(7+2'( ��

.75 /56 GI W S
VLJQ�������

η�ñ

�*HVDPW�,4 0�>,4�3XQNWH@ ����� ���� � ��� ����� �����
6 ���� ����

�9HUEDO���,4 0�>,4�3XQNWH@ ����� ����� � ��� ����� �����
6 ���� ����

�+DQGOXQJV���,4 0�>,4�3XQNWH@ ���� ���� � ��� ����� �����
6 ��� ����

.75 /56 GI W S η�ñ
�$OOJHPHLQHV�:LVVHQ 0�>,4�3XQNWH@ ���� ��� � ��� ����� �����

6 ��� ���
�*HPHLQVDPNHLWHQ�)LQGHQ 0�>,4�3XQNWH@ ���� ���� � ��� ����� �����

6 ��� ���
�5HFKQHULVFKHV�'HQNHQ 0�>,4�3XQNWH@ ���� ��� � ��� ����� �����

6 ��� ���
�:RUWVFKDW] 0�>,4�3XQNWH@ ���� ���� � ��� ����� �����

6 ��� ���
�$OOJHPHLQHV�9HUVWlQGQLV 0�>,4�3XQNWH@ ���� ���� � ��� ����� �����

6 ��� ���
.75 /56 GI W S η�ñ

�%LOGHU�(UJlQ]HQ 0�>,4�3XQNWH@ ��� ��� � ��� ����� �����
6 ��� ���

�=DKOHQ�6\PERO�7HVW 0�>,4�3XQNWH@ ��� ��� � ��� ����� �����
6 ��� ���

�%LOGHU�2UGQHQ 0�>,4�3XQNWH@ ��� ���� � ��� ����� �����
6 ��� ���

�0RVDLN�7HVW 0�>,4�3XQNWH@ ���� ��� � ��� ����� �����
6 ��� ���

�)LJXUHQOHJHQ 0�>,4�3XQNWH@ ��� ��� � ��� ����� �����
6 ��� ���

.75 /56 GI W S η�ñ
�6\PEROWHVW 0�>,4�3XQNWH@ ��� ��� � ��� ����� �����

6 ��� ���
�=DKOHQ�1DFKVSUHFKHQ 0�>,4�3XQNWH@ ���� ��� � ���� ����� �����

6 ��� ���
�/DE\ULQWK 0�>,4�3XQNWH@ ���� ���� � ��� ����� �����

6 ��� ���

9HUEDOWHLO

+DQGOXQJVWHLO

4XRWLHQWHQ�GHV�+$:,.�,,,

7DE�������0LWWHOZHUWH�XQG�(UJHEQLVVH�GHU�W�7HVWV�GHU�8QWHUWHVWV�VRZLH�GHU�UHVXOWLHUHQGHQ�4XRWLHQWHQ�GHV+$:,.�,,,�(LQ� URWHU� XQG� IHWWHU�'UXFN� HLQHV� S�:HUWHV� NHQQ]HLFKQHW� HLQHQ� DXI� GHP� ��� ��1LYHDX�� HLQ� EODXHU� XQGIHWWHU�'UXFN�HLQHQ�DXI�GHP�����1LYHDX�VLJQLILNDQWHQ�*UXSSHQXQWHUVFKLHG�

=XVDW]WHVWV
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������������������$866&+/866.5,7(5,(1
:LH�EHUHLWV�HUZlKQW��ZXUGHQ�.LQGHU�PLW�HLQHP�*HVDPWLQWHOOLJHQ]TXRWLHQWHQ�XQWHU����YRQ�GHU
$XVZHUWXQJ� DXVJHVFKORVVHQ�� %LOLQJXDO� RGHU� QLFKW� GHXWVFKVSUDFKLJ� DXIJHZDFKVHQH� .LQGHU
QDKPHQ� DQ� GHU� 8QWHUVXFKXQJ� HEHQIDOOV� QLFKW� WHLO�� 6HOELJHV� WUDI� I�U� GHQ� )DOO� ]X�� GDVV� HLQ
7LQQLWXV��HLQH�+|UVFKZHOOHQDV\PPHWULH��6FKZHUK|ULJNHLW�RGHU�HLQH�(UNUDQNXQJ�DQ�0LWWHORKU�
HQW]�QGXQJ�LQQHUKDOE�HLQHU�:RFKH�YRU�GHU�8QWHUVXFKXQJ�YRUODJ�
3V\FKLDWULVFKH�.RPRUELGLWlWHQ�ZXUGHQ�DN]HSWLHUW��VRIHUQ�VLH�NHLQH�XUVlFKOLFKH�9HUELQGXQJ�]XU
/HVH��5HFKWVFKUHLEVFKZlFKH� DXIZLHVHQ� RGHU� P|JOLFKH� %HJOHLWV\PSWRPH� GHU� /HVH��5HFKW�
VFKUHLEVW|UXQJ� ZLH� $QSDVVXQJVVW|UXQJHQ�� GHSUHVVLYH� 6W|UXQJHQ�� $QJVW� RGHU� 6W|UXQJ� GHV
6R]LDOYHUKDOWHQV� VHLQ� N|QQWHQ�� 9HUKDOWHQVDXIIlOOLJNHLWHQ�� HPRWLRQDOH� %HHLQWUlFKWLJXQJHQ� RGHU
DX�HUJHZ|KQOLFKH� SV\FKRVR]LDOH� 8PVWlQGH�� DXI� GLH� HLQH� YRUOLHJHQGH� /HVH��5HFKWVFKUHLE�
VFKZlFKH� MHGRFK� KlWWH� ]XU�FNJHI�KUW� ZHUGHQ� N|QQHQ�� EHGLQJWHQ� HLQHQ� $XVVFKOXVV� DXV� GHU
6WXGLH�� (EHQVR� ZXUGHQ� NHLQH� 3UREDQGHQ� XQWHUVXFKW�� EHL� GHQHQ� 3V\FKRVHQ�� WLHIJUHLIHQGH
(QWZLFNOXQJVVW|UXQJHQ�� 7LF�6W|UXQJHQ� RGHU� =ZDQJVVW|UXQJHQ� GLDJQRVWL]LHUW� ZXUGHQ�� 'D� HV
+LQZHLVH� GDUDXI� JLEW�� GDVV� GLH� $UW� GHU� EDVDOHQ� )XQNWLRQVGHIL]LWH� EHL� NRPRUELGHU� K\SHUNLQH�
WLVFKHU�6W|UXQJ� VRZRKO�TXDQWLWDWLY� DOV� DXFK�TXDOLWDWLY�YRQ�GHQ�)XQNWLRQVGHIL]LWHQ� UHLQHU� OHVH�
�UHFKWVFKUHLEVFKZDFKHU� 3UREDQGHQ� DEZHLFKW� �%DQDVFKHZVNL�� 7LIILQ�5LFKDUGV�� +DVVHOKRUQ�
5RWKHQEHUJHU�� ������� ZXUGHQ� I�U� GLHVH� 6WXGLH� DXFK� .LQGHU� PLW� ]XVlW]OLFKHU� $'+'
DXVJHVFKORVVHQ�

������������������,167580(17(�=85�(5)$6681*�327(17,(//(5�$866&+/866�
.5,7(5,(1

8P�HLQH�P|JOLFKVW�VDXEHUH�VW|UXQJVEH]RJHQH�=XVDPPHQVHW]XQJ�GHU�([SHULPHQWDOJUXSSHQ�]X
HUUHLFKHQ�� ZXUGH� GHU� (UKHEXQJ� GHV� SV\FKRSDWKRORJLVFKHQ� 6WDWXV� YLHO� $XIPHUNVDPNHLW
EHLJHPHVVHQ��$XV�GLHVHP�*UXQGH�ZXUGHQ�HLQ�JHZLVVHV�0D��DQ�hEHUVFKQHLGXQJHQ�GHU�GXUFK
GLH�YHUVFKLHGHQHQ�,QVWUXPHQWH�HUKREHQHQ�,QIRUPDWLRQ�LQ�.DXI�JHQRPPHQ�
0LW�HLQHP�(OWHUQWHLO�ZXUGH�GDV�VWUXNWXULHUWH�GLDJQRVWLVFKH�,QWHUYLHZ�.,'',(�6$'6��6FKHGXOH
IRU�$IIHFWLYH�'LVRUGHU� LQ�6FKL]RSKUHQLD� IRU�6FKRRO�$JH�&KLOGUHQ��2UYDUVFKHO�	�3XLJ�$QWLFK�
������ GXUFKJHI�KUW�� 'HVZHLWHUHQ� KDWWHQ� (OWHUQ� XQG� /HKUHU� MHZHLOV� HLQHQ� DQDPQHVWLVFKHQ
)UDJHERJHQ� ]XP� 9HUKDOWHQ� YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� GHU� $FKHQEDFK�5HLKH� �&%&/� ²
&KLOG�%HKDYLRU�&KHFNOLVW��$FKHQEDFK��������75)�²�7HDFKHU�5HSRUW�)RUP��$FKHQEDFK��������
'LH� $FKHQEDFK�6NDOHQ� LQGL]LHUHQ� $XIIlOOLJNHLWHQ� DXI� YHUVFKLHGHQHQ� SV\FKRSDWKRORJLVFKHQ
'LPHQVLRQHQ� �6R]LDOHU� 5�FN]XJ�� VRPDWLVFKH� %HVFKZHUGHQ�� $QJVW�'HSUHVVLRQ�� 6HOEVWXQ�



���0(7+2'( ��

VLFKHUKHLW�� SV\FKRWLVFKH� 7HQGHQ]HQ�� $XIPHUNVDPNHLW�� 'HOLQTXHQ]�� $JJUHVVLYHV� 9HUKDOWHQ��
'LHVH�,QVWUXPHQWH�YHUVFKDIIWHQ�HLQHQ�hEHUEOLFN��EHU�GLH�SV\FKRSDWKRORJLVFKH�%HILQGOLFKNHLW�

)�U�GLH�3U�IXQJ�HLQHU�P|JOLFKHQ�$XIPHUNVDPNHLWV��RGHU�+\SHUDNWLYLWlWVVW|UXQJ�ZXUGHQ�]ZHL
]XVlW]OLFKH�,QVWUXPHQWH�]X�5DWH�JH]RJHQ��(V�KDQGHOWH�VLFK�GDEHL�XP�GLH����,WHPV�9HUVLRQ�GHV
&RQQHUV�)UDJHERJHQ� �*R\HWWH��&RQQHUV�	�8OULFK�� �������GHQ�(OWHUQ�XQG�/HKUHU� EHDQWZRUWHQ
PXVVWHQ��XQG�GHQ�)UHPGEHXUWHLOXQJVERJHQ�I�U�+.6��)%%�+.6��'|SIQHU�	�/HKPNXKO��������
%HLP�&RQQHUV�)UDJHERJHQ� JLOW� DOV� DXIIlOOLJ�� ZHU� HLQH� ,WHPZHUW�6XPPH� YRQ� ��� �EHUVFKUHLWHW�
'LH�'|SIQHU�/LVWH�HQWKlOW�GLH����GLDJQRVWLVFKHQ�,WHPV�DXV�'60�,9�E]Z��,&'�����GLH�VLFK�]XU
+lOIWH� DXI� HLQH�$XIPHUNVDPNHLWV�� XQG� ]XU� DQGHUHQ�+lOIWH� DXI� HLQH�+\SHUDNWLYLWlWV��,PSXOVL�
YLWlWVVNDOD� EH]LHKHQ�� *HPl�� GHV� GLDJQRVWLVFKHQ� 6WDQGDUGV� PXVVWHQ� VHFKV� ,WHPV� HLQHU� GHU
EHLGHQ�6NDOHQ�GHXWOLFK�EHMDKW� �G�K��DXI� HLQHU�GHU�EHLGHQ�K|KHUHQ�:HUWH�DXI� HLQHU�YLHUVWXILJHQ
6NDOD�DQJHNUHX]W��ZRUGHQ�VHLQ��XP�HLQ�.LQG�DOV�DXIIlOOLJ�HLQ]XVWXIHQ�

$XV�GHU�*HVDPWKHLW�GHU�,QIRUPDWLRQHQ�DXV�GHP�,QWHUYLHZ�XQG�GHQ�YHUVFKLHGHQHQ�)UDJHE|JHQ
ZXUGH�VFKOLH�OLFK�GDV�NOLQLVFKH�8UWHLO�JHELOGHW�XQG�DXI�GHVVHQ�*UXQGODJH��EHU�HLQHQ�P|JOLFKHQ
$XVVFKOXVV�DXIJUXQG�HLQHV�9RUOLHJHQV�NRPRUELGHU�6W|UXQJHQ�HQWVFKLHGHQ�

'LH� +|UIlKLJNHLW� ZXUGH� YRU� GHU� 8QWHUVXFKXQJ� DQKDQG� HLQHU� $XGLRPHWULH� JHSU�IW�� 'LH
+|UVFKZHOOH�NHLQHV�2KUHV� VROOWH� LP�6SUDFKEHUHLFK� �����ELV������+]���EHU����G%� OLHJHQ��(LQH
HYHQWXHOOH�+|UVFKZHOOHQDV\PPHWULH�GXUIWH����G%�QLFKW��EHUVFKUHLWHQ�

������������������36<&+23$7+2/2*,6&+(5�67$786�'(5�(;3(5,0(17$/*5833(1
(LQ� hEHUEOLFN� �EHU� GLH� SV\FKRSDWKRORJLVFKH� %HILQGOLFKNHLW� GHU� EHLGHQ� VHOHJLHUWHQ
([SHULPHQWDOJUXSSHQ�VROO�PLWKLOIH�HLQHU�7DEHOOH� �7DE�����GHU�(UJHEQLVVH�YRQ�&%&/�XQG�75)
JHJHEHQ�ZHUGHQ��:LH�HV�I�U�HLQH�YRQ�HLQHU�6W|UXQJ�EHWURIIHQHQ�*UXSSH�]X�HUZDUWHQ�LVW��EHWUXJ
GLH�$EZHLFKXQJ�YRQ�GHU�1RUP������EHL�GHU�VFKULIWVSUDFKOLFK�JHVW|UWHQ�*UXSSH�DXI�MHGHU�6NDOD
PHKU� DOV� EHL� GHU�.RQWUROOJUXSSH��'DEHL� EHZHJWHQ� VLFK� GLH�1RUPDEZHLFKXQJHQ� GXUFKDXV� LP
DN]HSWDEOHQ� 5DKPHQ�� GD� NHLQH� GHQ� NULWLVFKHQ� :HUW� YRQ� HLQHU� 6WDQGDUGDEZHLFKXQJ� ���� 7�
3XQNWH���EHUVFKULWW�
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LQWHUQDOLVLHUHQGH�6W|UXQJHQ H[WHUQDOLVLHUHQGH�6W|UXQJHQ ]XVDPPHQIDVVHQGH�:HUWH
,�

ZLWK�
GUDZQ

,,�
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FRP�
SODLQW

,,,�
DQ[LRXV�
GHSUHV�
VLRQ

,9�
VRFLDO
SURE�
OHPV

9�
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SURE�
OHPV

9,�
DWWHQ�
WLRQ
SURE�
OHPV

9,,�
GHOLQ�
TXHQW
EHKD�
YLRU

9,,,�
DJJUHV�
VLYH
EHKD�
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*HVDPW LQWHU�
QDOLVLH�
UHQGH
6W|UXQ�
JHQ

H[WHU�
QDOLVLH�
UHQGH
6W|UXQ�
JHQ

0 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����&%&/
.75 6 ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���

0 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����&%&/
/56 6 ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ����

0 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����75)
.75 6 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

0 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����75)
/56 6 ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ����

(LQ�EHVRQGHUHU�)RNXV�ZDU�DXI�GHQ�$XVVFKOXVV�GHU�KlXILJ�NRPRUELGHQ�$XIPHUNVDPNHLWVGHIL]LW
�+\SHUDNWLYLWlWVVW|UXQJ� JHOHJW� ZRUGHQ�� 'LH� LQ� GHU� ([SHULPHQWDOJUXSSH� YRUKDQGHQHQ� GXUFK�
VFKQLWWOLFKHQ� 7HQGHQ]HQ� KLQVLFKWOLFK� $XIPHUNVDPNHLWVGHIL]LWHQ� E]Z�� +\SHUDNWLYLWlW�,PSXO�
VLYLWlW� ODVVHQ� VLFK� GHU� ,WHPZHUWVXPPH� GHU� &RQQHUV�)UDJHE|JHQ� E]Z�� GHU� $Q]DKO� GHXWOLFK
EHMDKWHU�'60�,9� �� ,WHPV�HQWQHKPHQ� �YJO��7DE������7URW]�GHV�$XVVFKOXVVHV�YRQ� HLQHU�$'+'
EHWURIIHQHU�.LQGHU�ODJHQ�GLH�:HUWH�GHU�VFKULIWVSUDFKOLFK�JHVW|UWHQ�.LQGHU�VWHWV��HWZDV���EHU�GHQ
:HUWHQ� GHU� .RQWUROOSUREDQGHQ�� 'HU� $EVWDQG� ]X� GHQ� MHZHLOV� NULWLVFKHQ�:HUWHQ� EOLHE� MHGRFK
DXVUHLFKHQG� KRFK�� XP� GDYRQ� DXVJHKHQ� ]X� N|QQHQ�� GDVV� NHLQH� EHGHXWVDPHQ� 7HQGHQ]HQ
KLQVLFKWOLFK�HLQHU�$'+'�YRUODJHQ�

&RQQHUV�(OWHUQ
>,WHPZHUWVXPPH@

&RQQHUV�/HKUHU
>,WHPZHUWVXPPH@

6NDOD�+\SHU�
DNWLYLWlW�,PSXOVLYLWlW

>$Q]DKO�,WHPV@
6NDOD�$XIPHUNVDPNHLW

>$Q]DKO�,WHPV@

0 ��� ��� �� ��.75 6 ��� ��� �� ��
0 ��� ��� ��� ���/56 6 ��� ��� ��� ���

7DE����� (UJHEQLVVH�YRQ�&%&/�XQG�75)��$QJDEH�MHZHLOV�LQ�7�:HUWHQ�
.75��.RQWUROOJUXSSH�����/56��OHVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH

7DE����� (UJHEQLVVH�GHU�(OWHUQ��XQG�/HKUHU�&RQQHUV�)UDJHE|JHQ��NULWLVFKHU�:HUW��������XQG�GHU�'60�,9�6NDOHQ��NULWLVFKHU�:HUW�������
������.75��.RQWUROOJUXSSH���/56��/HVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH



���0(7+2'( ��

���������������������$$%%++bb11**,,**((��99$$55,,$$%%//((11

'HQ� 3UREDQGHQ� ZXUGHQ�$XIJDEHQ� DXV� GHQ� %HUHLFKHQ� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW�� GHP
$UEHLWVJHGlFKWQLV� LQNOXVLYH�VHLQHU�)lKLJNHLW�GHV�=XJULIIV�DXI�GDV�/DQJ]HLWJHGlFKWQLV�XQG�GHP
DXGLWLYHQ�VHQVRULVFKHQ�*HGlFKWQLV�JHVWHOOW�

������������������3+212/2*,6&+(�9(5$5%(,781*

�������� 7(676�=85��3+212/2*,6&+(1�%(:8667+(,7
'LH�SKRQRORJLVFKH�%HZXVVWKHLW�ZXUGH�]XP�HLQHQ�GXUFK�YLHU�8QWHUWHVWV�HLQHU�YRQ�0DU[�������
HQWZLFNHOWHQ� 7HVWEDWWHULH� ]XU� (UIDVVXQJ� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� LQ� GHU�*UXQGVFKXOH
�Å:�U]EXUJHU�7HVWEDWWHULH´��JHSU�IW��=ZHL�ZHLWHUH�$XIJDEHQ�VWDPPWHQ�DXV�GHP�3V\FKROLQJX�
LVWLVFKHQ�(QWZLFNOXQJVWHVW� �3(7�� YRQ�$QJHUPDLHU� ��������'LH�:�U]EXUJHU� %DWWHULH� XPIDVVWH
GLH� 7HVWV� Å9RNDOH� (UVHW]HQ´�� GLH� Å5HVWZRUW�$XIJDEH´�� Å3KRQHPYHUWDXVFKXQJ´� XQG� Å/DXW�
NDWHJRULVLHUXQJ´��'LH�7HVWV�GHV�3(7�ZDUHQ�GDV�Å/DXWH�9HUELQGHQ´�XQG�GDV�Å:RUWH�(UJlQ]HQ´�
%HLP�Å9RNDOH�(UVHW]HQ´�ZXUGH�GDV�(UVHW]HQ�HLQHV� MHGHQ��D��LQ�HLQHP�YRUJHVSURFKHQHQ�:RUW
GXUFK� HLQ� �L�� YHUODQJW�� $XV� Å$QDQDV´�ZXUGH� GHP]XIROJH� Å,QLQLV´�� (V�ZXUGHQ� LQVJHVDPW� ��
:RUWH�YRUJHJHEHQ��$OV�NRUUHNW�JHZHUWHW�ZXUGH�HLQH�$QWZRUW��ZHQQ�QLFKW�QXU�GLH�9RNDOH�ULFKWLJ
VXEVWLWXLHUW� �� VRQGHUQ� DXFK� GLH� DQ� GLH� VXEVWLWXLHUWHQ� 9RNDOH� DQJUHQ]HQGHQ� /DXWH� ULFKWLJ
ZLHGHUJHJHEHQ�ZRUGHQ�ZDUHQ�
'DV� Å/DXWH� 9HUWDXVFKHQ´� YHUODQJWH� GLH� 9HUWDXVFKXQJ� GHU� HUVWHQ� EHLGHQ� /DXWH� HLQHV
YRUJHVSURFKHQHQ�:RUWHV��Å5DGLR´�ZXUGH�IROJOLFK�]X�ÅDUGLR´��+LHUEHL�ZDU�I�U�HLQH�:HUWXQJ�DOV
ÄNRUUHNW¶� QXU� GLH� JHOXQJHQH�8PVWHOOXQJ� GHU� HUVWHQ� EHLGHQ�%XFKVWDEHQ� YRQQ|WHQ�� GRFK�ZXUGH
GLHVH�,QIRUPDWLRQ�GHP�.LQG�YRUHQWKDOWHQ��XP�GHQ�6FKZLHULJNHLWVJUDG�GHU�$XIJDEH�DXIUHFKW�]X
HUKDOWHQ��'LH�$XIJDEH� XPIDVVWH� ���:RUWH�� EHL� GHQ� I�QI� OHW]WHQ� KDQGHOWH� HV� VLFK� XP�3VHXGR�
ZRUWH�
%HL�GHU�Å5HVWZRUW�$XIJDEH´�ZDU�GLH�)lKLJNHLW� ]XU�3KRQHPDQDO\VH�JHIUDJW��'DV�.LQG�PXVVWH
GDV�HUVWH�3KRQHP�HLQHV�YRUJHVSURFKHQHQ�:RUWHV�HQWIHUQHQ�XQG�GDV�5HVWZRUW�QHQQHQ��'LHVHV
PXVVWH� YROOVWlQGLJ� NRUUHNW� ZLHGHUJHJHEHQ�ZRUGHQ� VHLQ��:LHGHUXP� VHW]WH� VLFK� GLHVH� $XIJDEH
DXV����:RUWHQ�]XVDPPHQ��YRQ�GHQHQ�GLH�OHW]WHQ�I�QI�3VHXGRZRUWH�ZDUHQ�
,P� OHW]WHQ�8QWHUWHVW� GHU�%DWWHULH�� GHP�Å/DXWH�.DWHJRULVLHUHQ´� JLQJ� HV�XP�GDV�=XRUGQHQ�YRQ
$QODXWHQ�E]Z��(QGODXWHQ��'LH�9HUVXFKVOHLWHULQ�VSUDFK�YLHU�HLQVLOELJH�:RUWH�E]Z��YLHU�VLQQORVH
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6LOEHQ�YRU��'UHL�,WHPV�GHU�6HTXHQ]�EHJDQQHQ�RGHU�HQGHWHQ�MHZHLOV�PLW�GHP�JOHLFKHQ�3KRQHP�
'DV�.LQG�PXVVWH�GDV�:RUW�LGHQWLIL]LHUHQ��GHVVHQ�$QODXW�E]Z��GHVVHQ�(QGODXW�VLFK�YRQ�GHP�GHU
DQGHUHQ�GUHL�XQWHUVFKLHG��(LQ�%HLVSLHO�I�U�GLH�.DWHJRULVLHUXQJ�GHU�$QODXWH�ZlUH�GLH�,WHPUHLKH
�PLE��PRFK���PRJ���QRJ���HLQ�%HLVSLHO�I�U�HLQH�6HTXHQ]�]XU�(QGODXW�.DWHJRULVLHUXQJ�VWHOOHQ
GLH� ,WHPV� �]RVV�� �UHVV�� �SRVV�� �UHII�� GDU�� ,Q� EHLGHQ� )lOOHQ� LVW� GDV� OHW]WH� ,WHP� GLH� ULFKWLJH
/|VXQJ��(V�ZXUGHQ�VHFKV�$QODXW��XQG�VHFKV�(QGODXW�6HTXHQ]HQ�GDUJHERWHQ�

%HLP� Å/DXWH� 9HUELQGHQ´� GHV� 3(7� ZXUGHQ� GHP� 3UREDQGHQ� ��� LQ� 7HLOH� ]HUJOLHGHUWH� :RUWH
SUlVHQWLHUW��'LH�$XIJDEH�GHV�.LQGHV�EHVWDQG�GDULQ��GDV�:RUW�DOV�*DQ]HV�]X�HUNHQQHQ�XQG�]X
EHQHQQHQ��0LW� IRUWVFKUHLWHQGHU�$XIJDEH�ZXUGHQ� GLH� (LQKHLWHQ�� LQ� GLH� HLQ�:RUW� DXIJHVSDOWHQ
ZXUGH�� LPPHU� NOHLQHU�� ELV� VFKOLH�OLFK� QXU� QRFK� HLQ]HOQH� 3KRQHPH� GDUJHERWHQ� ZXUGHQ�
:HLWHUKLQ� I�JWHQ� VLFK� GLH� (LQ]HOODXWH� � GHU� OHW]WHQ� ,WHPV� QLFKW� PHKU� ]X� UHDOHQ�� VRQGHUQ� ]X
3VHXGRZ|UWHUQ�]XVDPPHQ��'LHVHU�7HVW�SU�IWH�GHP]XIROJH�GLH�)lKLJNHLW�]XU�3KRQHPV\QWKHVH�
'LH� ���:RUWH� GHV� Å:RUWH� (UJlQ]HQV´� ZDUHQ� GXUFK� %XFKVWDEHQDXVODVVXQJHQ� YHUIUHPGHW�� -H
ZHLWHU�GLH�$XIJDEH�YRUDQVFKULWW��GHVWR�PHKU�$XVODVVXQJHQ�HQWKLHOW�HLQ�:RUW��'DV�.LQG�PXVVWH
GLH�:RUWH�HUNHQQHQ�XQG�EHQHQQHQ�
'LH�3UlVHQWDWLRQ�GHU�$XIJDEHQ�GHV�3(7�HUIROJWH�DQKDQG�HLQHU�&'�

:LH�DXV�GHQ�$XIJDEHQEHVFKUHLEXQJHQ�GHXWOLFK�JHZRUGHQ�LVW��YHUODQJWHQ�GLH�8QWHUWHVWV�Å9RNDOH
(UVHW]HQ´��GLH�Å5HVWZRUW�$XIJDEH´�XQG�GDV�Å/DXWH�9HUWDXVFKHQ´��VSUDFKOLFKH�2SHUDWLRQHQ�DXI
GHU� 3KRQHPHEHQH� XQG� ODVVHQ� VLFK� GHP]XIROJH� GHU� ÄSKRQRORJLVFKHQ� %HZXVVWKHLW� LP� HQJHUHQ
6LQQH¶�]XRUGQHQ��%HLP�Å/DXWH�.DWHJRULVLHUHQ´�XQG�GHQ�$XIJDEHQ�GHV�3(7�EHVWDQGHQ�GLH�]X
PDQLSXOLHUHQGHQ� 6SUDFKHLQKHLWHQ� �]XPHLVW�� DXV�PHKUHUHQ� 3KRQHPHQ� XQG� IDOOHQ� GDKHU� LQ� GLH
.DWHJRULH�GHU�ÄSKRQRORJLVFKHQ�%HZXVVWKHLW�LP�ZHLWHUHQ�6LQQH¶�

=XU� %HVWLPPXQJ� GHU� /HLVWXQJ� HLQHV� .LQGHV� ZXUGHQ� EHL� MHGHP� 7HVW� GHU� SKRQRORJLVFKHQ
%HZXVVWKHLW�GLH�NRUUHNW�EHDQWZRUWHWHQ�,WHPV�VXPPLHUW�

)�U� GLH� 'XUFKI�KUXQJ� GHU� 7HVWV� ZDU� DX�HU� HLQHP� 3URWRNROOERJHQ�� DXI� ZHOFKHP� GLH� 7HVWV
]XVDPPHQJHVWHOOW�ZDUHQ��VLHKH�$QKDQJ�$���OHGLJOLFK�HLQ�&'�6SLHOHU�Q|WLJ��GD�GLH�,WHPV�HLQLJHU
7HVWV��3(7�8QWHUWHVWV��DXI�&'�YRUKDQGHQ�ZDUHQ�
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�������� 7(676�=80��$5%(,76*('b&+71,6
'LH� IXQNWLRQHOOH� *HVDPWNDSD]LWlW� GHV� $UEHLWVJHGlFKWQLVVHV� ZXUGH� PLW� GHP� Å=DKOHQ
1DFKVSUHFKHQ´�XQG�GHU�Å:RUWVSDQQH´��+DVVHOKRUQ��������JHSU�IW��%HL�GLHVHQ�$XIJDEHQ�ZXUGH
HLQH�6HTXHQ]�HLQVWHOOLJHU�=DKOHQ�E]Z��HLQVLOELJHU�:RUWH�PLW�JOHLFKPl�LJHP�5K\WKPXV��MHZHLOV
HLQ� ,WHP�SUR�6HNXQGH��YRUJHVSURFKHQ��%HL�GHU�:RUWVSDQQH�NRQQWHQ�GLH� ,WHPIROJHQ�YRQ�HLQHU
.DVVHWWH�DEJHVSLHOW�ZHUGHQ��'HU�3UREDQG�PXVVWH�GLH�$EIROJH�XQPLWWHOEDU�QDFK�GHU�3UlVHQWDWLRQ
YROOVWlQGLJ� XQG� LQ� GHU� ULFKWLJHQ� 5HLKHQIROJH� ZLHGHUJHEHQ�� 3UR� 6HTXHQ]OlQJH�ZXUGHQ� MHZHLOV
]ZHL�6HWV�YRUJHJHEHQ��:XUGHQ�EHLGH�,WHP�6HTXHQ]HQ�HLQHU�6SDQQHQOlQJH�NRUUHNW�UHSURGX]LHUW�
ZXUGH� GLH� HQWVSUHFKHQGH�:RUWVSDQQH� DWWHVWLHUW�� I�U� MHGH� QLFKW� JHNRQQWH� 6HTXHQ]�ZXUGH� YRQ
GHP� PD[LPDO� HUUHLFKWHQ� 1LYHDX� HLQ� KDOEHU� 3XQNW� DEJH]RJHQ�� (LQHP� 3UREDQGHQ�� GHU
EHLVSLHOVZHLVH� GLH� EHLGHQ� =ZHL�,WHP�6HTXHQ]HQ� NRUUHNW� EHDQWZRUWHW�� YRQ� GHU� 'UHL�,WHP�
6HTXHQ]� VRZLH� YRQ� GHU� 9LHU�,WHP�6HTXHQ]� QXU� HLQH� XQG� VFKOLH�OLFK� NHLQH� PHKU� ULFKWLJ� O|VW�
Z�UGH�GHP]XIROJH�HLQH�:RUWVSDQQH�YRQ���EHVFKHLQLJW�ZHUGHQ�
1DFK� LQVJHVDPW� ]ZHL� QLFKW� NRUUHNW� UHSURGX]LHUWHQ� 6HTXHQ]HQ� ZXUGH� GLH� :RUWVSDQQH
DEJHEURFKHQ�� %HLP� Å=DKOHQ� 1DFKVSUHFKHQ´� GHV� +$:,.�,,,� ZXUGH� DOV� ]XVlW]OLFKH
%HVRQGHUKHLW� YHUODQJW�� GLH� ,WHPVHTXHQ]� LQ� XPJHNHKUWHU� 5HLKHQIROJH� ZLHGHU]XJHEHQ�� %HLGH
9DULDQWHQ� GHV� Å=DKOHQ� 1DFKVSUHFKHQV´� ZDUHQ� QDFK� ]ZHL� DXIHLQDQGHUIROJHQGHQ� IDOVFKHQ
$QWZRUWHQ�DE]XEUHFKHQ�

=XU� .DSD]LWlWVEHVWLPPXQJ� GHV� SKRQHWLVFKHQ� 6SHLFKHUV� ZXUGH� GHU� DXI� *UHWH� 0RWWLHU� ������
]XU�FNJHKHQGH� 7HVWV� GHV� .XQVWZ|UWHU�1DFKVSUHFKHQV� �Å0RWWLHU�7HVW´�� HLQJHVHW]W�� 'LH� ��
.XQVWZRUWH� ZXUGHQ� SHU� &'� GDUJHERWHQ� XQG� ZDUHQ� YRP� 3UREDQGHQ� XQPLWWHOEDU� QDFK� GHU
3UlVHQWDWLRQ�]X�ZLHGHUKROHQ��'XUFK�GLH�6WHLJHUXQJ�GHU�:RUWOlQJH�YRQ�]ZHL�ELV�DXI�VHFKV�6LOEHQ
ZXUGH� GLH� $XIJDEHQVFKZLHULJNHLW� PRGXOLHUW�� 'LH� NRUUHNW� ZLHGHUJHJHEHQHQ� :RUWH� ZXUGHQ
DXIVXPPLHUW�
0LWKLOIH�GHV�.XQVWZRUW�1DFKVSUHFKHQV� VROOWH�QHEHQ�GHP�6SHLFKHUYROXPHQ�DXFK�GLH�9HUDUEHL�
WXQJVSUl]LVLRQ� GHV� SKRQHWLVFKHQ� 6SHLFKHUV� HUPLWWHOW�ZHUGHQ��'LH� LQVJHVDPW� ��� ,WHPV�ZXUGHQ
YRQ�&'�DEJHVSLHOW��'DV�,WHPPDWHULDO�YDULLHUWH�HQWODQJ�GHU�EHLGHQ�'LPHQVLRQHQ�Å6LOEHQDQ]DKO´
XQG�Å9HU]HUUXQJVJUDG´��=ZHL���GUHL��RGHU�YLHUVLOELJH�3VHXGRZRUWH�ZXUGHQ�XQYHU]HUUW��YHU]HUUW
RGHU�VWDUN�YHU]HUUW�GDUJHERWHQ�

=XU� 6FKlW]XQJ� GHU� 5HKHDUVDO�*HVFKZLQGLJNHLW� ZXUGH� GLH� $UWLNXODWLRQVJHVFKZLQGLJNHLW
EHVWLPPW�� 'LH� 3UREDQGHQ� PXVVWHQ� GDV� :RUWWULSHO� �Å7ULJUDPPH´�� Å%DXP� ²� 6FKXK� ²� 7RSI´
P|JOLFKVW� VFKQHOO� ]HKQ�0DO� KLQWHUHLQDQGHU� DXIVDJHQ� �YJO��+DVVHOKRUQ�� /LQJHOEDFK�	�*DEHUW�
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������� 'DEHL� VROOWHQ� VLH� GLHMHQLJH� *HVFKZLQGLJNHLW� DQVFKODJHQ�� GLH� HV� LKQHQ� JHUDGH� QRFK
HUODXEWH�� GDV� 7ULSHO� IHKOHUIUHL� XQG� LQ� ZRKODUWLNXOLHUWHU� :HLVH� ZLHGHU]XJHEHQ�� 'LH� 6SUHFK�
VHTXHQ]�ZXUGH�PLWWHOV�HLQHV�'LNWLHUJHUlWV�DXI�.DVVHWWH�DXIJHQRPPHQ��'LH�SUl]LVH�%HVWLPPXQJ
GHU� 6SUHFKGDXHU� HUIROJWH� QDFK� HLQHU� 7UDQVIRUPDWLRQ� GHV� 6SUHFKPDWHULDOV� LQ� GLJLWDOHV� )RUPDW
��ZDY�'DWHL��PLWKLOIH�GHV�.ODQJYHUDUEHLWXQJVSURJUDPPV�Å&RRO�(GLW���´�

0LW� $XVQDKPH� GHV� Å=DKOHQ� 1DFKVSUHFKHQV´� DOV� %HVWDQGWHLO� GHV� +$:,.�,,,V� ZDU� GLH
$UEHLWVJUXQGODJH�GHU�7HVWV�]XP�$UEHLWVJHGlFKWQLV�GHU�EHUHLWV�HUZlKQWH�3URWRNROOERJHQ� �VLHKH
$QKDQJ�$���$Q�ZHLWHUHQ�0DWHULDOLHQ�ZDUHQ�HLQH�6WRSSXKU��HLQ�.DVVHWWHQUHNRUGHU��GLH�.DVVHWWH
PLW� GHQ� 0RWWLHU�,WHPV�� HLQ� &'�6SLHOHU� I�U� GLH� &'� PLW� GHQ� .XQVWZRUWHQ�� HLQ� 'LNWLHUJHUlW
�0DUNH�6RQ\��LQNOXVLYH�/HHUNDVVHWWH�XQG�GLH�6RIWZDUH�Å&RRO�(GLW���´�QRWZHQGLJ�

�������� 7(676�=80�$%58)�$86�'(0�/$1*=(,7*('b&+71,6
=XU� (UPLWWOXQJ� GHU� )lKLJNHLW�� DXI� GLH� VHPDQWLVFKH� :LVVHQVEDVLV� ]X]XJUHLIHQ�� ZXUGHQ� ]ZHL
7HVWV�GXUFKJHI�KUW��(V�KDQGHOWH� VLFK�KLHUEHL�XP�HLQHQ�:RUWSURGXNWLRQVWHVW��GHQ�Å7HVW��´�GHV
+RUQ�VFKHQ� 3U�IV\VWHP� I�U� 6FKXO�� XQG� %LOGXQJVEHUDWXQJ� �������� XQG� XP� GDV� Å)DUEVWULFKH
%HQHQQHQ´� GHV� )DUEH�:RUW�,QWHUIHUHQ]WHVWV� �Å):,7´�� �Å675223³7HVW´�� YRQ� %lXPOHU
�������´
'LH� $XIJDEH� EHLP� :RUWSURGXNWLRQVWHVW� EHVWDQG� GDULQ�� ]X� JHJHEHQHQ� $QIDQJVEXFKVWDEHQ
ELQQHQ�MHZHLOV�HLQHU�0LQXWH�P|JOLFKVW�YLHOH�:RUWH�]X�JHQHULHUHQ��'LHVHU�7HVW�OlGW�JHPl��+RUQ
GHXWOLFK�DXI�7KXUVWRQHV�)DNWRU�GHU�:RUWIO�VVLJNHLW�
=XVlW]OLFK�]X�GHQ�%XFKVWDEHQ�Å/´�XQG�Å3´�ZXUGH� LQ�GLHVHU�8QWHUVXFKXQJ�Å5´�YHUODQJW��'LH
9HUVXFKVOHLWHULQ�VFKULHE�GLH�SURGX]LHUWHQ�:RUWH�PLW�XQG�ELOGHWH�VRZRKO�GLH�*HVDPWVXPPH�DOV
DXFK� GLH� 6XPPH� SUR� %XFKVWDEH� JHQHULHUWHU� :RUWH�� :RUWGRSSOXQJHQ� RGHU� IUHPGVSUDFKLJH
:RUWH� ZXUGHQ� GDEHL� QLFKW� EHU�FNVLFKWLJW�� 'DV� PHKUIDFKH� 1XW]HQ� GHVVHOEHQ� 6WDPPHV� ZLH
:RUWXPIRUPXQJHQ� �Å/HKUHU´� �� Å/HKUHULQ´�� RGHU� :RUWNRPELQDWLRQHQ� �Å3RVWERWH´� �� Å3RVW�
DXWR´�� ZXUGHQ� HKHU� DOV� VWUDWHJLVFKH� /HLVWXQJHQ� GHQQ� DOV� GDV� 5HVXOWDW� YRQ� 6XFKSUR]HVVHQ
EHXUWHLOW�XQG�GHPHQWVSUHFKHQG�HEHQIDOOV�QLFKW�JHZHUWHW�
'DV� 5RKGDWXP� GHV� Å)DUEVWULFKH� %HQHQQHQV´� EHVWDQG� LQ� GHU� %HQHQQXQJVJHVFKZLQGLJNHLW� GHU
)DUEHQ����JHOEHU��EODXHU��JU�QHU�RGHU�URWHU�%DONHQ�GHU�HUVWHQ�)DUEEDONHQWDIHO�GHV�):,7�
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)�U�GLH�'XUFKI�KUXQJ�GHU�7HVWV�]XP�$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�ZXUGHQ�IROJOLFK�QHEVW
6WLIW� XQG�3URWRNROOERJHQ� HLQH�6WRSSXKU�XQG� GLH� HUVWH�7DIHO� ]XP�Å)DUEVWULFKH�%HQHQQHQ´�GHV
):,7�EHQ|WLJW�

������������������$8',7,9�6(1625,6&+(6�*('b&+71,6

�������� .21=(37,21�(,1(6�3$5$',*0$6
)�U�GLH�8QWHUVXFKXQJ�DXGLWLY�VHQVRULVFKHU�9HUDUEHLWXQJVGHIL]LWH�NDQQ�GDV�0LVPDWFK�1HJDWLYLW\
²�3DUDGLJPD�HLQJHVHW]W�ZHUGHQ��,P�*HJHQVDW]�]X�GHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWHQ
VWHKHQ�KLHUEHL� MHGRFK�NHLQH� VWDQGDUGLVLHUWHQ�7HVWYHUIDKUHQ�EHUHLW��6LH� VLQG�GHP]XIROJH�DXI�GHU
%DVLV� LQ� GHU� /LWHUDWXU� EHULFKWHWHU� %HIXQGH� XQG� DXI� GHU� %DVLV� LP� 9RUIHOG� GHU� 8QWHUVXFKXQJ
JHWURIIHQHU�(UZDUWXQJHQ�]X�HQWZLFNHOQ�
'D�� ZLH� DXV� 3XQNW� ����� KHUYRUJHKW�� GHUDUWLJH� DXGLWLY� VHQVRULVFKH� 9HUDUEHLWXQJVGHIL]LWH� DP
ZDKUVFKHLQOLFKVWHQ�JHKDOWHQ�ZHUGHQ��GLH�LQ�GHQ�.RQWH[W�GHU�GUHL�NRQNXUULHUHQGHQ�+\SRWKHVHQ
�UDVFK� WHPSRUDOHV� 'HIL]LW�� VSH]LILVFK� VSUDFKOLFKHV� 'HIL]LW�� JHQHUHOO� DXGLWLYHV� 'HIL]LW�
HLQ]XRUGQHQ� VLQG�� LVW� HLQ� 001�3DUDGLJPD� HQWODQJ� GLHVHU� GUHL� +\SRWKHVHQ� ]X� NRQ]LSLHUHQ�
'LHVHU�$XIJDEH�ZLGPHW�VLFK�GHU�IROJHQGH�$EVFKQLWW�

'DV�0LVPDWFK� 1HJDWLYLW\� ²� 3DUDGLJPD� EHGDUI� VWHWV� HLQHV� 6WLPXOXVSDDUHV� YRQ� 6WDQGDUG� XQG
'HYLDQW��'HU�.RQWUDVW�]ZLVFKHQ�GLHVHQ�EHLGHQ�EHLQKDOWHW�]ZHLHUOHL�$VSHNWH��GLH�$UW�GHU�6WLPXOL
]XP�HLQHQ�XQG�GLH�$UW�GHV�5HL]XQWHUVFKLHGHV�]XP�DQGHUHQ�
)�U� GLH� hEHUSU�IXQJ� HLQHV� VSH]LILVFK� VSUDFKOLFKHQ� 'HIL]LWV� VLQG� PLW� 6LFKHUKHLW� VSUDFKOLFKH
6WLPXOL�� GLH� HLQHQ� VSUDFKOLFKHQ� .RQWUDVW� NRQVWLWXLHUHQ�� JHHLJQHW�� 9RU� GHP� +LQWHUJUXQG� GHU
RELJHQ�hEHUOHJXQJ�VWHOOW�VLFK�MHGRFK�GLH�)UDJH��RE�QLFKW�HLQ�HLQIDFKHUHU�.RQWUDVW��EHLVSLHOVZHLVH
HLQ� 7RQK|KHQNRQWUDVW�� HEHQIDOOV� GHIL]LWlU� YHUDUEHLWHW� ZLUG�� ZHQQ� HU� GXUFK� VSHNWUDO� NRPSOH[H
6SUDFKVWLPXOL�JHWUDJHQ�ZLUG��(LQH�GHUDUWLJH�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�GLHVHQ�EHLGHQ�$VSHNWHQ
KDWWHQ�6FKXOWH�.|UQH�HW�DO�� �����F������E�� LQ� LKUHU�6WXGLH�QLFKW�YRUJHQRPPHQ�� LQ�ZHOFKHU�VLH
DXV� /HVH��5HFKWVFKUHLEVFKZlFKH�EHGLQJWHQ� *UXSSHQXQWHUVFKLHGHQ� EHL� HLQHP� VSUDFKOLFKHQ
.RQWUDVW��QLFKW�DEHU�EHL�HLQHP�)UHTXHQ]NRQWUDVW�]ZLVFKHQ�HLQIDFKHQ�6LQXVW|QHQ�HLQH�6SUDFK�
VSH]LIL]LWlW�GHV�9HUDUEHLWXQJVGHIL]LWV�DEOHLWHWHQ��'LH�hEHUSU�IXQJ�HLQHV�VSH]LILVFK�VSUDFKOLFKHQ
'HIL]LWV�YHUODQJW�GHPQDFK�DXFK�GHQ�=ZLVFKHQVFKULWW�HLQHV�QLFKW�SKRQRORJLVFKHQ�.RQWUDVWHV�DXI
GHU�%DVLV�SKRQRORJLVFKHU�6WLPXOL�
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2SWLPDOH� .DQGLGDWHQ� I�U� GLH�:DKO� GHU� 6SUDFKVWLPXOL� VLQG� GLHMHQLJHQ�� GLH� LPPHU� ZLHGHU� LQ
HQJHQ� =XVDPPHQKDQJ� PLW� 6SUDFKYHUDUEHLWXQJVGHIL]LWHQ� JHEUDFKW� ZXUGHQ� E]Z�� EHL
'LVNULPLQDWLRQVYHUVXFKHQ� VLFK� ZLHGHUKROW� DOV� GLH� DP� VFKZLHULJVWHQ� ]X� GHWHNWLHUHQGHQ
.RQWUDVWH�HUZLHVHQ�KDEHQ��QlPOLFK�.RQVRQDQW�9RNDO�6LOEHQ��GLH�PLW�HLQHP�6WRS�.RQVRQDQWHQ
EHJLQQHQ� �&VpSH�	�*\XUNyF]D�� ������0RG\�� ������0RG\� HW� DO��� ������ 6FKXOWH�.|UQH� HW� DO��
����F�� ����E��� /HW]WHUH� ZLHGHUXP� XQWHUVFKHLGHQ� VLFK� KLQVLFKWOLFK� ]ZHLHU� 0HUNPDOH�� GHU
6WLPPKDIWLJNHLW� XQG� GHP� $UWLNXODWLRQVRUW�� )�U� GDV� $XI]lXPHQ� SKRQRORJLVFKH� .RQWUDVWH
HLJQHQ� VLFK�GHP]XIROJH�.RQVRQDQW�9RNDO�6LOEHQ��GHUHQ�.RQVRQDQW�HLQ�9HUVFKOXVVODXW� LVW�XQG
]ZLVFKHQ�6WDQGDUG�XQG�'HYLDQW�EH]�JOLFK�6WLPPKDIWLJNHLW�RGHU�$UWLNXODWLRQVRUW�YDULLHUW�
%HL� 0RG\� HW� DO�� ������� ZDU� GHU� *UXSSHQXQWHUVFKLHG� EHL� GHU� 'HWHNWLRQ� GHV� .RQVRQDQWHQ�
.RQWUDVWHV�HUVW�GXUFK�GLH�%HVFKOHXQLJXQJ�GHU�'DUELHWXQJ�HQWVWDQGHQ��'D�DEHU�6FKXOWH�.|UQH�HW
DO�� �����F�� ����E�� DXFK� RKQH� HLQH� *HVFKZLQGLJNHLWVHUK|KXQJ� VLJQLILNDQWH� (UJHEQLVVH� HU]LHOW
KDWWHQ� XQG� HLQH� $QIRUGHUXQJ� PLW� JHVWHLJHUWHQ� $QVSU�FKHQ� DQ� GLH� UDVFKH� WHPSRUDOH� 9HUDU�
EHLWXQJ� RKQHKLQ� DOV� JHVRQGHUWH� $XIJDEH� JHVWHOOW� ZLUG�� VROO� DQ� GLHVHU� 6WHOOH� GDUDXI� YHU]LFKWHW
ZHUGHQ�� 9RUWHLO� GLHVHU� 9RUJHKHQVZHLVH� LVW� GLH� 9HUPHLGXQJ� HLQHU� .RQIXQGLHUXQJ� GHU� EHLGHQ
.ULWHULHQ�Å6SUDFKOLFKNHLW´�XQG�ÅUDVFKH�WHPSRUDOH�9HUDUEHLWXQJ´�
=XVDPPHQIDVVHQG�NDQQ�KLHUPLW�IROJHQGHV�IHVWJHKDOWHQ�ZHUGHQ��)�U�GLH�hEHUSU�IXQJ�GHV�VSH]L�
ILVFK�VSUDFKOLFKHQ�'HIL]LWV�ZHUGHQ�VSUDFKOLFKH�6WDQGDUG�6WLPXOL�JHZlKOW��=ZHL�SKRQRORJLVFKH
.RQWUDVWH�ZHUGHQ� GXUFK�'HYLDQWV� JHELOGHW�� GLH� VLFK� LQ� 6WLPPKDIWLJNHLW� RGHU�$UWLNXODWLRQVRUW
YRP�6WDQGDUG�XQWHUVFKHLGHQ��(LQ�QLFKWSKRQRORJLVFKHU�.RQWUDVW�NRPPW�GXUFK�HLQH�)UHTXHQ]�
YHUlQGHUXQJ�GHV�SKRQRORJLVFKHQ�6WDQGDUGV�]XVWDQGH�

(LQ� JHQHUHOOHV� DXGLWRULVFKHV� 'HIL]LW� P�VVWH� EHL� GHU� 9HUDUEHLWXQJ� DXFK� GHU� SK\VLNDOLVFK
XQNRPSOH[HVWHQ�.RQWUDVWH�XQG�6WLPXOL�]XP�7UDJHQ�NRPPHQ��=X�GLHVHQ�]lKOHQ�EHLVSLHOVZHLVH
)UHTXHQ]NRQWUDVWH�YRQ�6LQXVW|QHQ��HLQ�3DUDGLJPD��GDV�VLFK�VHLW�(QWZLFNOXQJ�GHU�0HWKRGH�DOV
VHKU� ]XYHUOlVVLJ� LQ� GHU� $XVO|VXQJ� YRQ�0LVPDWFK� 1HJDWLYLWHV� HUZLHVHQ� KDW� �1llWlQHQ� HW� DO��
������� 2EJOHLFK� QLFKW� LPPHU� �6FKXOWH�.|UQH� HW� DO�� ����F�� ����E��� ZXUGHQ� DQKDQG� GLHVHV
3DUDGLJPDV� DXFK� /HVH��5HFKWVFKUHLEVFKZlFKH�EHGLQJWH� *UXSSHQXQWHUVFKLHGH� GHXWOLFK� �]�%�
%DOGHZHJ��5LFKDUGVRQ��:DWNLQV��)RDOH��	�*UX]HOLHU���������$XV�GLHVHQ�*U�QGHQ�ELHWHW�HV�VLFK
DQ��]XU�3U�IXQJ�GHU�+\SRWKHVH�HLQHV�JHQHUHOOHQ�DXGLWRULVFKHQ�9HUDUEHLWXQJVGHIL]LWV�OHVH��UHFKW�
VFKUHLEVFKZDFKHU� 3HUVRQHQ� HLQHQ� )UHTXHQ]NRQWUDVW� YRQ� 6LQXVW|QHQ� LQ� GLH� 8QWHUVXFKXQJ
HLQ]XEH]LHKHQ�

'LH�GULWWH�]X�SU�IHQGH�+\SRWKHVH�ELOGHW�GLH�GHV�'HIL]LWV�UDVFK�WHPSRUDOHU�9HUDUEHLWXQJ�EHL�OHVH�
�UHFKWVFKUHLEVFKZDFKHQ� 3HUVRQHQ�� *HPl�� HLQHU� .HUQDXVVDJH� GLHVHU� 7KHVH� OLHJHQ� GHQ
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6FKZLHULJNHLWHQ� /HVH��UHFKWVFKUHLEVFKZDFKHU� 6FKZLHULJNHLWHQ� EHL� GHU� $XIO|VXQJ� UDVFKHU
DXGLWLYHU�9HUlQGHUXQJHQ�]XJUXQGH��ZHOFKH�HLQ�JUXQGOHJHQGHV�&KDUDNWHULVWLNXP�YRQ�6SUDFKH��
XQG�LQVEHVRQGHUH�YRQ�6WRS�.RQVRQDQWHQ��ELOGHQ��.RQWUDVWH�]XU�3U�IXQJ�GLHVHU�7KHRULH�P�VVHQ
GHP]XIROJH� VFKQHOOH� 9HUlQGHUXQJHQ� HQWKDOWHQ�� %HVWP|JOLFK� Z�UGHQ� GLHVH� 9HUlQGHUXQJHQ
VRZRKO�DQ�NRPSOH[HQ�6SUDFKVWLPXOL�DOV�DXFK�DQ�Y|OOLJ�XQNRPSOH[HQ�5HL]HQ�UHDOLVLHUW��XP��]X
GLIIHUHQ]LHUHQ�� RE� GLH�9HUDUEHLWXQJVVFKZLHULJNHLW� DXI� HLQHQ� HUVFKZHUWHQ�8PJDQJ�PLW� 6SUDFK�
VWLPXOL� VHOEVW� RGHU� DXI� GLH� �]XVlW]OLFKH�� 9HUDUEHLWXQJ� HLQHU� UDVFKHQ� 9HUlQGHUXQJ� ]XU�FN�
]XI�KUHQ�LVW��'LH�EHQ|WLJWHQ�3DUDGLJPDWD�N|QQWHQ�VRPLW�DXI�GHU�%DVLV�GHU�EHUHLWV�HQWZLFNHOWHQ
QLFKWSKRQRORJLVFKHQ�VRZLH�SKRQRORJLVFKHQ�6WLPXOL�JHELOGHW�ZHUGHQ��)�U�EHLGH�7\SHQ�6WLPXOL
ZXUGHQ�)UHTXHQ]NRQWUDVWH� YRUJHVFKODJHQ��+LHOWHQ�GLH�'HYLDQWV�GLH�7UDQVSRVLWLRQ� MHZHLOV� QXU
I�U� NXU]H�=HLW�� VR� HQWVW�QGHQ�.RQWUDVWH�� GLH� GLH�)lKLJNHLW� ]XU�9HUDUEHLWXQJ� UDVFKHU�9HUlQGH�
UXQJHQ� HUIDVVHQ�� =XU� 3U�IXQJ� GHU� 7KHVH� GHV�'HIL]LWV� UDVFKHU� WHPSRUDOHU� 9HUDUEHLWXQJ� ELHWHQ
VLFK�GHP]XIROJH�5HL]SDDUH�DQ��GLH�GXUFK�HLQH�MHZHLOV�QXU�NXU]�ZlKUHQGH�)UHTXHQ]YHUlQGHUXQJ
GHV�QLFKWSKRQRORJLVFKHQ�E]Z��GHV�SKRQRORJLVFKHQ�6WDQGDUGVWLPXOXV�JHELOGHW�ZXUGHQ�

=XP� hEHUEOLFN� NDQQ� IHVWJHKDOWHQ� ZHUGHQ�� GDVV� ]XU� 8QWHUVXFKXQJ� GHU� $UW� HLQHV� P|JOLFKHQ
9HUDUEHLWXQJVGHIL]LWV�EHL�/HVH��5HFKWVFKUHLEVFKZlFKH�SKRQRORJLVFKH�XQG�QLFKW�SKRQRORJLVFKH
6WLPXOL� PLW� SKRQRORJLVFKHQ� XQG� QLFKW�SKRQRORJLVFKHQ� .RQWUDVWHQ� YHUVFKLHGHQ� NRPELQLHUW
ZHUGHQ��(V�HQWVWHKHQ�GDEHL�IROJHQGH�.RPELQDWLRQHQ�

•  3KRQRORJLVFKH�.RQWUDVWH�DXI�GHU�%DVLV�SKRQRORJLVFKHU�6WLPXOL��ÅSKRQRORJLVFKH�%HGLQJXQJHQ´�
6WLPXOL��.RQVRQDQW�9RNDO�6LOEHQ
.RQWUDVWLHUXQJVNULWHULHQ��$UWLNXODWLRQVRUW��6WLPPKDIWLJNHLW

•  1LFKW�SKRQRORJLVFKH� .RQWUDVWH� DXI� GHU� %DVLV� SKRQRORJLVFKHU� 6WLPXOL� �ÅQLFKW�SKRQRORJLVFKH
%HGLQJXQJHQ´�

6WLPXOL��.RQVRQDQW�9RNDO�6LOEHQ
.RQWUDVWLHUXQJVNULWHULHQ��)UHTXHQ]��NXU]IULVWLJH�)UHTXHQ]lQGHUXQJ

•  1LFKW�SKRQRORJLVFKH�.RQWUDVWH�DXI�GHU�%DVLV�QLFKW�SKRQRORJLVFKHU�6WLPXOL��Å6LQXV�%HGLQJXQJHQ´�
6WLPXOL��6LQXVW|QH
.RQWUDVWLHUXQJVNULWHULHQ��)UHTXHQ]��NXU]IULVWLJH�)UHTXHQ]lQGHUXQJ
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�������� +(567(//81*�'(5�001�67,08/,
)�U� GDV� HQWZRUIHQH� 001�3DUDGLJPD� ZXUGHQ� ]ZHL� 6WDQGDUGVWLPXOL� XQG� VHFKV� 'HYLDQWV
EHQ|WLJW�� 'HUHQ� +HUVWHOOXQJ� XQG� SK\VLNDOLVFKH� 3DUDPHWHU� ZHUGHQ� LQ� GLHVHP� $EVFKQLWW
EHVFKULHEHQ�� 'LH� 6WLPXOL� ZXUGHQ�� XP� HLQH� P|JOLFKVW� YROOVWlQGLJH� XQG� RULJLQDOH� VSHNWUDOH
.RPSOH[LWlW� ]X� JHZlKUOHLVWHQ�� DXI� GHU�*UXQGODJH� JHVSURFKHQHU� 6LOEHQ� JHZRQQHQ�� ,KUH� %HDU�
EHLWXQJ�HUIROJWH�GLJLWDO�PLWKLOIH�GHU�6RIWZDUH�Å&RRO�(GLW���´�

$OV� 6WDQGDUG� I�U� GLH� SKRQRORJLVFKH� %HGLQJXQJ� ZXUGH� GLH� .RQVRQDQW�9RNDO�6LOEH� �ED�
JHZlKOW�� +LQVLFKWOLFK� $UWLNXODWLRQVRUW� XQWHUVFKHLGHW� VLFK� GLH� 6LOEH� �JD�� �ÅSKRQRORJLVFKHU
'HYLDQW� �JD�´�� G3+�*��� KLQVLFKWOLFK� GHU� 6WLPPKDIWLJNHLW� GLH� 6LOEH� �SD�� �ÅSKRQRORJLVFKHU
'HYLDQW��SD�´��G3+�3���'LHVH�EHLGHQ�NRQVWLWXLHUWHQ�GHP]XIROJH�GLH�SKRQRORJLVFKHQ�'HYLDQWV
GHU�YRUOLHJHQGHQ�6WXGLH�
8P� DOOH� SKRQRORJLVFKHQ� 6WLPXOL� DXI� GLHVHOEH� 7RQODJH� ]X� EULQJHQ�� PXVVWHQ� GLH� �D�V� GHU
'HYLDQWV� GXUFK� GDV�D�� GHV� 6WDQGDUGV� HUVHW]W� ZHUGHQ�� 'LH� GLVNULPLQDWLRQVNULWLVFKHQ� .RQVR�
QDQWHQ� GLHVHU� 6LOEHQ� EOLHEHQ� GDEHL� XQYHUlQGHUW�� 'D� � GLH� *HVDPWGDXHU� GHU� 5HL]H� NRQVWDQW
JHKDOWHQ�ZHUGHQ�VROOWH� �����PV���GLH�'DXHU�YRQ�.RQVRQDQWHQ� MHGRFK�GLIIHULHUW��XQWHUVFKLHGHQ
VLFK�GLH�/lQJHQ�GHU�DQ]XI�JHQGHQ��D�V�MHZHLOV�PLQLPDO�
$XIVWHOOXQJHQ� GHU� SK\VLNDOLVFKHQ� .ULWHULHQ� �)RUPDQWHQYHUOlXIH�� %DQGEUHLWHQ�� GHV� SKRQROR�
JLVFKHQ�6WDQGDUGV�XQG�VHLQHU�SKRQRORJLVFKHQ�'HYLDQWV�VLQG�LQ�GHQ�7DEHOOHQ���XQG���]X�ILQGHQ�
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Å%´ Å$´
([WUHPXP�GHU�)RU�
PDQWHQWUDQVLWLRQ�EHL
ODJHYHUlQGHUQGHQ�)RU�
PDQWHQ�E]Z��PLWWOHUH
)RUPDQWHQIUHTXHQ]
]ZLVFKHQ���XQG����PV
EHL�ODJHNRQVWDQWHQ
)RUPDQWHQ
>+]@

%DQGEUHLWH
>+]@

0LWWOHUH
)RUPDQWHQIUHTXHQ]
]ZLVFKHQ����XQG
����PV
>+]@

%DQGEUHLWH
>+]@

*UXQGIUHTXHQ] ��� ���
)RUPDQW����)��� ��������PV� ��� ��� ���
)RUPDQW����)��� ����������PV� ��� ���� ���
)RUPDQW����)��� ��������PV� ��� ���� ���
)RUPDQW����)��� �����������PV� ��� ���� ���
)RUPDQW����)��� �����������PV� ��� ���� ���

7DE������ )RUPDQWHQYHUOlXIH�GHV�SKRQRORJLVFKHQ�6WDQGDUGV�LQ�WDEHOODULVFKHU�)RUP�XQG�DOV�VFKHPD�WLVFKH�'DUVWHOOXQJ��'LH�%DQGEUHLWHQ�ZXUGHQ�LQ�GHU�$EELOGXQJ�QLFKW�QDFKHPSIXQGHQ�
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Å3´ Å*´
([WUHPXP�GHU�)RU�
PDQWHQWUDQVLWLRQ�EHL
ODJHYHUlQGHUQGHQ
)RUPDQWHQ�E]Z�
PLWWOHUH�)RUPDQWHQ�
IUHTXHQ]�]ZLVFKHQ��
XQG����PV�EHL�ODJH�
NRQVWDQWHQ�)RU�
PDQWHQ
>+]@

%DQGEUHLWH
>+]@

([WUHPXP�GHU�)RU�
PDQWHQWUDQVLWLRQ�EHL
ODJHYHUlQGHUQGHQ
)RUPDQWHQ�E]Z�
PLWWOHUH�)RUPDQWHQ�
IUHTXHQ]�]ZLVFKHQ��
XQG����PV�EHL
ODJHNRQVWDQWHQ
)RUPDQWHQ
>+]@

%DQGEUHLWH
>+]@

*UXQGIUHTXHQ] ��� ���
)RUPDQW����)��� �������PV� ��� ��������PV� ���
)RUPDQW����)��� ��������PV� ��� ��������PV� ���
)RUPDQW����)��� ��������PV� ��� ���������PV� ���
)RUPDQW����)��� �����������PV� ��� �����������PV� ���
)RUPDQW����)��� �����������PV� ��� �����������PV� ���

7DE����� )RUPDQWHQWUDQVLWLRQHQ�GHU�.RQVRQDQWHQ�GHU�SKRQRORJLVFKHQ�'HYLDQWV�G3+�3���SD���XQG�G3+�*���JD���LQ�WDEHOODULVFKHU�)RUP�XQG�GHUHQ�)RUPDQWHQYHUOlXIH�LQ�VFKHPDWLVFKHU�'DUVWHOOXQJ��'DGHU�9RNDO� �D��GHP�6WDQGDUG� HQWVWDPPWH��ZDU� HU� EHL� DOOHQ�SKRQRORJLVFKHQ�6WLPXOL�ZHLWJHKHQGLGHQWLVFK�XQG�ZLUG�LQ�GHU�7DEHOOH�QLFKW�PHKU�DXIJHI�KUW�
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'LH�QLFKW�SKRQRORJLVFKHQ�'HYLDQWV�GHV�SKRQRORJLVFKHQ�6WDQGDUGV�ZXUGHQ�GXUFK�7UDQVSRVLWLRQ
GHV� 6WDQGDUGVWLPXOXV� JHELOGHW�� 'DV� 0D�� GHU� )UHTXHQ]HUK|KXQJ� ZXUGH� PLWWHOV� HLQHU� 3LORW�
9HUVXFKVUHLKH�VR�EHVWLPPW��GDVV�GLH�(QWGHFNXQJVVFKZLHULJNHLW�GHV� WUDQVSRQLHUWHQ�6WLPXOXV� LQ
HLQHP�DNWLYHQ�'LVNULPLQDWLRQVSDUDGLJPD� �JHPHVVHQ��EHU�(QWGHFNXQJVZDKUVFKHLQOLFKNHLW�XQG
5HDNWLRQVJHVFKZLQGLJNHLW�� GHU� (QWGHFNXQJVZDKUVFKHLQOLFKNHLW� GHU� SKRQRORJLVFKHQ� 'HYLDQWV
HQWVSUDFK��'LHVHU�NULWLVFKH�:HUW�ODJ�EHL�HLQHU�7UDQVSRVLWLRQ�XP�����JDQ]H�7|QH�

:lKUHQG�HLQHU�GHU�QLFKW�SKRQRORJLVFKHQ�'HYLDQWV�GLH�'LVNULPLQDWLRQVIlKLJNHLW�HLQHU�HLQIDFKHQ
)UHTXHQ]lQGHUXQJ�HLQHV�SKRQRORJLVFKHQ�6WLPXOXV�SU�IHQ�VROOWH�� VROOWH�HLQ�DQGHUHU�]XVlW]OLFKH
$QIRUGHUXQJHQ� DQ� GLH� 9HUDUEHLWXQJ� VLFK� UDVFK� lQGHUQGHU� ,QIRUPDWLRQ� VWHOOHQ�� (LQ� QLFKW�
SKRQRORJLVFKHU�'HYLDQW�ZXUGH�IROJOLFK�GXUFK�7UDQVSRVLWLRQ�GHV�6WDQGDUGV��EHU�VHLQH�JHVDPWH
/lQJH�JHELOGHW� �ÅVWDWLVFKHU�QLFKW�SKRQRORJLVFKHU�'HYLDQW´�� G13�6��� EHL� HLQHP�]ZHLWHQ�ZXUGH
GLH� 7UDQVSRVLWLRQ� VR� EDOG� ZLH� P|JOLFK� ZLHGHU� ]XU�FNJHQRPPHQ� �ÅG\QDPLVFKHU� QLFKW�
SKRQRORJLVFKHU�'HYLDQW´��G13�'���'LHVHU�=HLWSXQNW�EHWUXJ�����PV��,P�9HUODXI�GHU�IROJHQGHQ
���PV�ILHOHQ�GLH�HUK|KWHQ�)UHTXHQ]HQ�ZLHGHU�DXI�LKU�8UVSUXQJVQLYHDX�]XU�FN��ZR�VLH�ELV�]XP
(QGH�GHV�6WLPXOXV�EOLHEHQ�
'LH�)RUPDQWHQYHUOlXIH�GHU�HEHQ�EHVFKULHEHQHQ�QLFKW�SKRQRORJLVFKHQ�6WLPXOL�VLQG�LQ�7DEHOOH��
ZLHGHUJHJHEHQ�
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13�'��)��

Å%´ Å$´ Å$´
([WUHPXP�GHU�)RUPDQWHQWUDQVLWLRQ
EHL�ODJHYHUlQGHUQGHQ�)RUPDQWHQ
E]Z��PLWWOHUH�)RUPDQWHQIUHTXHQ]
]ZLVFKHQ���XQG����PV�EHL�ODJH�
NRQVWDQWHQ�)RUPDQWHQ
>+]@

0LWWOHUH�)RU�
PDQWHQIUHTXHQ]
DE����PV
13�6���������PV
13�'���������PV
>+]@

0LWWOHUH�)RU�
PDQWHQIUHTXHQ]
GHV�13�'�YRQ����
ELV�����PV
>+]@

*UXQGIUHTXHQ] ��� ��� ���
)RUPDQW����)��� ��������PV� ��� ���
)RUPDQW����)��� ��������PV� ���� ����
)RUPDQW����)��� ��������PV� ���� ����
)RUPDQW����)��� �����������PV� ���� ����
)RUPDQW����)��� �����������PV� ���� ����

13�6���13�'��)��

13�6���13�'��)��

13�6���13�'��)��

13�6���13�'��)��
13�6���13�'��)��

13�6��)��
13�'��)��
13�6��)��

13�'��)��
13�6��)��

13�'��)��

13�6��)��
13�6��)��

13�'��)��

=HLW�>PV@

)UHTXHQ]�>+]@

7DE������ )RUPDQWHQYHUOlXIH� GHV� VWDWLVFKHQ� QLFKW�SKRQRORJLVFKHQ� 'HYLDQWV� �G13�6�� XQG� GHV� G\QDPL�VFKHQ� QLFKW�SKRQRORJLVFKHQ� 'HYLDQWV� �G13�'�� LQ� WDEHOODULVFKHU� )RUP� XQG� LQ� VFKHPDWLVFKHU'DUVWHOOXQJ��'HU�G13�6�ZXUGH�GXUFK�7UDQVSRVLWLRQ�GHV�SKRQRORJLVFKHQ�6WDQGDUGV��EHU�VHLQHUJHVDPWHQ�/lQJH�HU]HXJW��%HLP�G13�'�EHVWDQG�GLH�7UDQVSRVLWLRQ�QXU��EHU�GLH�HUVWHQ�����PV�QDFK�HLQHP����PV�ODQJHP�hEHUJDQJ�ZXUGH�GLH�)UHTXHQ]ODJH�GHV�6WDQGDUGV�ZLHGHU�HUUHLFKW��,QGHU�$EELOGXQJ�EHVFKUHLEW�GLH�EODXH�GXUFKJH]RJHQH�/LQLH�GHQ�9HUODXI�GHV�G13�6�XQG�ELV�]XP=HLWSXQNW�YRQ�����PV�HEHQVR�GHQ�9HUODXI�GHV�ELV�GRUWKLQ� LGHQWLVFKHQ�G13�'��GHQ�ZHLWHUHQ�DEZHLFKHQGHQ�9HUODXI�GHV�G13�'�VWHOOW�GLH�JU�QH�JHVWULFKHOWH�/LQLH�GDU�
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'HU� QLFKW�SKRQRORJLVFKH� 6WDQGDUGVWLPXOXV� VROOWH� VHKU� XQNRPSOH[HU� 1DWXU� VHLQ�� HV� ZXUGH
IROJOLFK�HLQ�6LQXVWRQ�HLQHU�)UHTXHQ]�YRQ������+]�NRQVWUXLHUW��GHU�GLHVHOEH�*HVDPWOlQJH�ZLH�GLH
�EULJHQ� 5HL]H� EHVD��� $OV� )UHTXHQ]NRQWUDVW� GLHQWH� HLQ� ���� +]� K|KHUHU� 6LQXVWRQ� �ÅVWDWLVFKHU
6LQXVWRQ�'HYLDQW´�� G6LQ�6��� 'D� GLH� 9HUDUEHLWXQJ� VLFK� UDVFK� lQGHUQGHU� ,QIRUPDWLRQ� DXFK� I�U
HLQIDFKH�*UXQGUHL]H� JHSU�IW� ZHUGHQ� VROOWH�� ZXUGH� LQ� HLQHP� ZHLWHUHQ� 'HYLDQW� GLH� )UHTXHQ]�
HUK|KXQJ�QDFK�����PV�ZlKUHQG�HLQHU�3KDVH�YRQ�LQVJHVDPW����PV�ZLHGHU�]XU�FNJHQRPPHQ��VR
GDVV� GHU� 6WLPXOXV� DE� GHP� =HLWSXQNW� YRQ� ���� PV� GLH� )UHTXHQ]� YRQ� ����� +]� HUUHLFKW� KDW
�ÅG\QDPLVFKHU� 6LQXVWRQ�'HYLDQW´�� G6LQ�'��� 'LH� )UHTXHQ]YHUOlXIH� GHU� 6LQXV�6WLPXOL
YHUDQVFKDXOLFKW�$EELOGXQJ���

���

����

����

����

����

� �� �� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

6LQXV�6WDQGDUG

)UHTXHQ]�>+]@

=HLW�>PV@

G6LQ�6���G6LQ�' G6LQ�6

G6LQ�'

6LQXV�6WDQGDUG���G6LQ�'

$EE������ )UHTXHQ]YHUOlXIH�GHV�6LQXV�6WDQGDUGV�XQG�GHU�6LQXV�'HYLDQWV��VWDWLVFKHU�6LQXV�'HYLDQW�G6LQ�6�G\QDPLVFKHU� 6LQXV�'HYLDQW� G6LQ�'�� LQ� VFKHPDWLVFKHU� 'DUVWHOOXQJ�� 'HU� G6LQ�6� ZXUGH� GXUFK7UDQVSRVLWLRQ�GHV�6LQXV�6WDQGDUGV��EHU� VHLQHU�JHVDPWHQ�/lQJH�HU]HXJW��%HLP�G6LQ�'�EHVWDQGGLH�7UDQVSRVLWLRQ�QXU��EHU�GLH�HUVWHQ�����PV��QDFK�HLQHP����PV� ODQJHP�hEHUJDQJ�ZXUGH�GLH)UHTXHQ]ODJH� GHV� 6WDQGDUGV� ZLHGHU� HUUHLFKW�� ,Q� GHU� $EELOGXQJ� EHVFKUHLEW� GLH� VFKZDU]HGXUFKJH]RJHQH�/LQLH�GHQ�9HUODXI�GHV�6WDQGDUGV�XQG�GLH�EODXH�GXUFKJH]RJHQH�/LQLH�GHQ�9HUODXIGHV�G6LQ�6��'HU�G6LQ�'�ZDU�ELV�]XP�=HLWSXQNW�YRQ�����PV�PLW�GHP�9HUODXI�GHV�G6LQ�6�XQG�DEGHP�=HLWSXQNW�YRQ�����PV�PLW�GHP�9HUODXI�GHV�6WDQGDUGV� LGHQWLVFK��'HQ�hEHUJDQJ�PDUNLHUWGLH�JHVWULFKHOWH�JU�QH�/LQLH�
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�������� $33/,.$7,21�'(6�001�3$5$',*0$6
'LH� 'DUELHWXQJ� GHV� 001�3DUDGLJPDV� HUIROJWH� FRPSXWHUJHVWHXHUW�� 5RXWLQHQ�� GLH� LP
3URJUDPP�Å1HXURVFDQ´� �67,0�� 6&$1��&RPSXPHGLFV�� HUVWHOOW�ZRUGHQ�ZDUHQ�� RUJDQLVLHUWHQ
GHQ�$EODXI�LP�5DKPHQ�HLQHV�2GGEDOO�3DUDGLJPDV�
$XV�GHQ�.RPELQDWLRQHQ�GHU� LQ�GLHVHP�$EVFKQLWW� EHVFKULHEHQHQ�6WLPXOL� UHVXOWLHUW� MHZHLOV� SUR
'HYLDQW� HLQH�0LVPDWFK�1HJDWLYLW\��'LH�1DPHQ� I�U� GLH� %HGLQJXQJHQ�ZXUGHQ� GDKHU� DXV� GHQ
1DPHQ�GHU�'HYLDQWV�JHQHULHUW��:HJODVVXQJ�GHV�%XFKVWDEHQV�ÅG´�]X�$QIDQJ�GHV�.�U]HOV��
(LQ� $EOHLWXQJVDEVFKQLWW� IDVVWH� MHZHLOV� ]ZHL� %HGLQJXQJHQ� ]XVDPPHQ�� (V� ZXUGHQ� GDEHL� GLH
EHLGHQ�SKRQRORJLVFKHQ�'HYLDQW�%HGLQJXQJHQ��3+�3��3+�*���GLH�EHLGHQ�QLFKW�SKRQRORJLVFKHQ
'HYLDQW�%HGLQJXQJHQ�DXV�GHP�SKRQRORJLVFKHQ�6WLPXOXV��13�6��13�'��XQG�GLH�EHLGHQ�6LQXV�
%HGLQJXQJHQ� �6,1�6�� 6,1�'�� NRPELQLHUW�� -HGHU�$EVFKQLWW� HQWKLHOW� ����� SVHXGRUDQGRPLVLHUWH
6WLPXOL� ������ 6WDQGDUGV� SOXV� MHZHLOV� ���� GHU� EHLGHQ� 'HYLDQWV��� 'XUFKVFKQLWWOLFK� YLHU� XQG
PLQGHVWHQV� GUHL� 6WDQGDUGV� WUHQQWHQ� GLH� 'HYLDQWV� YRQHLQDQGHU�� =XU� 9HUPHLGXQJ� YRQ
(UZDUWXQJVHIIHNWHQ� �%LOGXQJ� HLQHU� &19�� ZXUGH� GDV� ,QWHUVWLPXOXVLQWHUYDOO� YDULDEHO� JHZlKOW
����� ���� PD[�� ���� PV��� 'LH� 7RQUHL]H� ZXUGHQ� �EHU� HLQHQ� .RSIK|UHU� �0DUNH�� 6HQQKHLVHU�
ELQDXUDO� PLW� HLQHU� PLWWOHUHQ� /DXWVWlUNH� YRQ� ��� G%� 63/� GDUJHERWHQ�� ZlKUHQG� GLH� 9HUVXFKV�
SHUVRQHQ�]XP�%LQGHQ�GHU�$XIPHUNVDPNHLW�HLQHQ�NLQGJHUHFKWHQ�WRQORVHQ�9LGHRILOP�YHUIROJWHQ�

=XU�$EOHLWXQJ�ZXUGHQ�GLH�$J�$J&O�(OHNWURGHQ��)D��1LKRQ�.RKGHQ��(OHNWURGHQFUHPH��0DUNH
*UDVV�(&���JHPl��GHV�LQWHUQDWLRQDOHQ�������6\VWHPV��YJO��$EE�����DXI�GHU�.RSIKDXWREHUIOlFKH

GHV�.LQGHV�SODW]LHUW� �)S���)S���)���)���)���)��
)]��&���&���&]��7���7���7���7���3���3���3]��2��
2��� GLH� 1DVHQHOHNWURGH� GLHQWH� DOV� $EOHLWXQJV�
UHIHUHQ]��GD�VLH�Y�D��EHL�GHU�,GHQWLILNDWLRQ��WRSR�
JUDSKLVFKH�$EJUHQ]XQJ�JHJHQ�1�E��KLOIUHLFK�LVW�
GLH� (UGXQJVHOHNWURGH� OLHJW� EHL� )S]��� 9HUWLNDO
DQJHEUDFKWH�9(2*�(OHNWURGHQ�GLHQWHQ�GHU�.RQ�
WUROOH�YRQ�$XJHQEHZHJXQJHQ�XQG�%OLQNV�
'LH�,PSHGDQ]HQ�VROOWHQ�XQWHU���NΩ�EOHLEHQ��'DV
((*� ZXUGH� PLW� HLQHP� 6\QDPSV�9HUVWlUNHU
YHUVWlUNW� XQG� NRQWLQXLHUOLFK� PLW� HLQHU� REHUHQ
*UHQ]IUHTXHQ]� YRQ� ����+]�XQG� HLQHU� VDPSOLQJ�
UDWH�YRQ�����+]�DXIJH]HLFKQHW�

$EE����3ODW]LHUXQJ�GHU�(OHNWURGHQ�DXI�GHP�6NDOS�JHPl�GHV�LQWHUQDWLRQDOHQ�������6\VWHPV�

)S� )S�

)�
)� )�

)=)�

&= &� 7�&�7�

3� 3�3=

2�2�

7�7�



���0(7+2'( ��

�������� %($5%(,781*�'(6�.217,18,(5/,&+(1�((*6
%HYRU�GLH�([WUDNWLRQ�GHU�HLJHQWOLFK�LQWHUHVVLHUHQGHQ�5RKYDULDEOHQ�LQ�HLQHU�((*�8QWHUVXFKXQJ
P|JOLFK�LVW��PXVV�GLH�NRQWLQXLHUOLFKH�$XI]HLFKQXQJ�JHILOWHUW��NRUULJLHUW��HSRFKLHUW�XQG�JHPLWWHOW
ZHUGHQ�� 'LHVH� $UEHLWVJlQJH� HUIROJWHQ� PLW� GHP� 3URJUDPP� Å%UDLQ� 9LVLRQ� $QDO\]HU�� 9HUVLRQ
����´��%UDLQ�3URGXFWV��0�QFKHQ��

,Q� HLQHP� HUVWHQ� 6FKULWW� GXUFKOLHIHQ� GLH� 'DWHQ� HLQHQ� +RFKSDVV�� ���� +]�� ��� G%�RNW���� HLQHQ
7LHISDVV�� �����+]�����G%�RNW���XQG�JHJHQ�GLH�1HW]VSDQQXQJ�HLQHQ�1RWFKILOWHU� ����+]���1DFK
HLQHU� 8PUHIHUHQ]LHUXQJ� GHV� ((*� DXI� GLH� (OHNWURGHQ� 73�� XQG� 73��� ZXUGHQ� GLH� 6LJQDOH� LQ
$EVFKQLWWH�YRQ�����PV�/lQJH�SOXV�HLQHU�3UlVWLPXOXV�(SRFKH�YRQ�����PV�VHJPHQWLHUW��$QKDQG
GHU�9(2*V�ZXUGHQ�GLH�.DQlOH�DOOHU�(OHNWURGHQ�XP�$XJHQDUWHIDNWH�EHUHLQLJW��'HU�.RUUHNWXU�
DOJRULWKPXV� HQWVSUDFK� GHP� $QVDW]� YRQ� *UDWWRQ�� &ROHV� 	� 'RQFKLQ� �������� *HPl�� GLHVHP
ZXUGHQ� VROFKH�(SRFKHQ�YHUZRUIHQ�� LQ�GHQHQ�DEVROXWH�6SDQQXQJHQ�YRQ�PHKU� DOV����� �����9
DXIWUDWHQ�� LQ� GHQHQ� GLH� 6SDQQXQJVVSDQQH� LQQHUKDOE� GLHVHU� $EVROXWZHUWH� ���� �9� �EHUVFKULWW
RGHU� LQ�GHQHQ�6SDQQXQJVVSU�QJH�YRQ� HLQHP�]XP� IROJHQGHQ�0HVV]HLWSXQNW� HLQHQ�%HWUDJ�YRQ
���9��EHUWUDIHQ�
$QKDQG� GHU� 3UlVWLPXOXV�(SRFKH� ZXUGH� HLQH� EDVHOLQH�.RUUHNWXU� YRUJHQRPPHQ�� G�K�� GLH
ZlKUHQG� GHU� ���� PV� YRU� 5HL]EHJLQQ� UHJLVWULHUWH� 6LJQDODPSOLWXGH� DXI� GXUFKVFKQLWWOLFK� �� �9
JHVHW]W��$QVFKOLH�HQG�NRQQWH�GHU�SUREDQGHQVSH]LILVFKH�(SRFKHQPLWWHOZHUW�HLQHV�MHGHQ�001�
7\SV� JHELOGHW� ZHUGHQ� �$YHUDJH��� (LQ� $YHUDJH�� ]X� ZHOFKHP� ZHQLJHU� DOV� ��� 5HL]GXUFKJlQJH
EHLJHWUDJHQ�KlWWHQ��ZlUH�YRP�IROJHQGHQ�5HFKHQVFKULWW��GHU�%LOGXQJ�GHV�*UDQG�$YHUDJHV��G�K�
GHV�JUXSSHQVSH]LILVFKHQ�PLWWOHUHQ�.XUYHQYHUODXIV��DXVJHVFKORVVHQ�ZRUGHQ��'DV�JHVHW]WH�0LQL�
PXP�YRQ����5HL]GXUFKJlQJHQ�ZDU�MHGRFK�LQ�DOOHQ�)lOOHQ�HUUHLFKW�ZRUGHQ�

�������� $86:$+/�'(5�(/(.752'(�1�
,P� IROJHQGHQ� 6FKULWW� JDOW� HV�� HLQH� (OHNWURGH� E]Z�� HLQHQ� =XVDPPHQVFKOXVV� YRQ� (OHNWURGHQ
DXV]XZlKOHQ��GHVVHQ�'DWHQ�GLH�001�DP�GHXWOLFKVWHQ�]HLJHQ�Z�UGHQ��1DFKGHP�GLH�0LVPDWFK
1HJDWLYLW\� DOV� HLQ� IURQWR]HQWUDO� DXIWUHWHQGHV� 3RWHQ]LDO� GHILQLHUW� LVW�� NDPHQ� KLHUI�U� QXU� GLH
(OHNWURGHQ�)]��&]��&���&���)�� XQG�)�� LQ�)UDJH��7RSRJUDSKLVFKH�$EELOGXQJHQ� GHU�$NWLYLWlW
�EHU� GHQ� =HLWYHUODXI� ]HLJWHQ�� GDVV� GLH� LQWHQVLYVWH� QHJDWLYH� $NWLYLWlW� LQ� 5HDNWLRQ� DXI� 6WLPXOL
NRQVLVWHQW�EHL�GHU�(OHNWURGH�)]�DXIWUDW��'LHVH�ZXUGH�GHP]XIROJH�DOV�/LHIHUDQWLQ�GHU�0LVPDWFK
1HJDWLYLW\�²�'DWHQ�DXVJHZlKOW�
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�������� 6(*0(17,(581*�'(5�0,60$7&+�1(*$7,9,7<���.859(1
'LH� UHVXOWLHUHQGHQ�*UDQG�$YHUDJHV� GHU� (OHNWURGH� )]�ZLHVHQ� LQ� GHQ�PHLVWHQ� )lOOHQ� ]ZHL�� LQ
HLQHP� )DOOH� VRJDU� GUHL� *LSIHO� DXI�� (V� ODJ� IROJOLFK� QDKH�� GLH� HLQ]HOQHQ� 001�$QWZRUWHQ� LQ
7HLODEVFKQLWWH�]X�VHJPHQWLHUHQ��(EHQVR�PXVVWHQ�$QIDQJ�XQG�(QGH�HLQHU�001�.XUYH�GHILQLHUW
ZHUGHQ�� %HL� GHU� )HVWOHJXQJ� GHU� 6HJPHQWJUHQ]HQ� ZXUGHQ� GLH� ²LQ� GHU� 5HJHO� VHKU� lKQOLFKHQ�
9HUOlXIH�EHLGHU�([SHULPHQWDOJUXSSHQ�EHU�FNVLFKWLJW��VR�GDVV�MHGHU�GLVNULPLQDWLYH�=HLWSXQNW�GHQ
EHVWHQ�.RPSURPLVV�]ZLVFKHQ�GHQ�MHZHLOLJHQ�7DOVRKOHQ]HLWSXQNWHQ�GHU�001V�EHLGHU�*UXSSHQ
GDUVWHOOWH�
'LH� *OREDO� )LHOG� 3RZHU�� HLQ� 0D�� GHU� HOHNWULVFKHQ� *HVDPWVSDQQXQJ� ]X� HLQHP� JHJHEHQHQ
=HLWSXQNW��GLHQWH�EHL�GHU�'HILQLWLRQ�GHU�6HJPHQWJUHQ]HQ�HEHQIDOOV�DOV�2ULHQWLHUXQJ�

�������� (;75$.7,21�'(5�0,60$7&+�1(*$7,9,7<���9$5,$%/(1
(LQ�KLUQHOHNWULVFKHV�3RWHQ]LDO�EHGDUI�]ZHLHU�+DXSWNULWHULHQ�]X�VHLQHU�KLQUHLFKHQGHQ�%HVFKUHL�
EXQJ�� QlPOLFK� GHU� $XIWUHWHQVODWHQ]� VRZLH� GHU� 5HDNWLRQVLQWHQVLWlW�� %HLGH� 3DUDPHWHU� VROOWHQ
LQIROJHGHVVHQ�]XU�%HVFKUHLEXQJ�HLQHU�0LVPDWFK�1HJDWLYLW\�HUKREHQ�ZHUGHQ�

$OV�0D��I�U�GLH�5HDNWLRQVODWHQ]�GHU�0LVPDWFK�1HJDWLYLW\�ZXUGH�GLH�=HLWVSDQQH�YRP�6WLPXOXV�
2QVHW�ELV�]XP�PD[LPDOHQ�SHDN�HUKREHQ��'LH�5HDNWLRQVLQWHQVLWlW�VROOWH�PLWWHOV�GHU�)OlFKH�XQWHU
GHU�.XUYH�HUIDVVW�ZHUGHQ��$OV�DOWHUQDWLYHU�,QWHQVLWlWVLQGLNDWRU�N|QQWH�GLH�$PSOLWXGH�GHV�PD[L�
PDOHQ� SHDNV� KHUDQJH]RJHQ� ZHUGHQ�� 8P� MHGRFK� GLH� *HIDKU� HLQHU� hEHUEHZHUWXQJ� HYHQWXHOO
]XIlOOLJHU�KRKHU�$XVVFKOlJH�HLQ]XVFKUlQNHQ��ZXUGH�GLH�)OlFKH�DOV� HLQ�0D��GHU�*HVDPWLQWHQ�
VLWlW�DXVJHZlKOW��'DPLW�UHVXOWLHUWH�I�U�MHGHV�6HJPHQW�HLQH�/DWHQ]��XQG�HLQH�)OlFKHQYDULDEOH�
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'DV� +DXSW]LHO� GHU� YRUOLHJHQGHQ� 6WXGLH� EHVWHKW� GDULQ�� HLQHQ� P|JOLFKHQ� =XVDPPHQKDQJ
]ZLVFKHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�XQG�QHXURSK\VLRORJLVFKHQ�9HUDUEHLWXQJVGHIL]LWHQ�EHL�OHVH�
�UHFKWVFKUHLEVFKZDFKHQ� .LQGHUQ� IHVW]XVWHOOHQ� XQG� JHJHEHQHQIDOOV� ]X� VSH]LIL]LHUHQ�� 'LHVH
$XIJDEH�EHUXKW�DXI�HLQHP�HUIROJUHLFKHQ�1DFKYROO]LHKHQ�YRQ�9HUDUEHLWXQJVGHIL]LWHQ��ZLH�HV� LQ
GHQ� YRUDQJHJDQJHQHQ� $EVFKQLWWHQ� ����� XQG� ����� E]Z�� ����� XQG� ����� EHVFKULHEHQ� ZXUGH�� 'LH
([SORUDWLRQ� HLQHV� =XVDPPHQKDQJV� EHGDUI� NHLQHU� ZHLWHUHU� 7HVWV� RGHU� 8QWHUVXFKXQJHQ�� GLH
HUIRUGHUOLFKHQ� .RQ]HSWH� XQG� 9DULDEOHQ� P�VVHQ� PLWKLOIH� DXIEDXHQGHU� UHFKQHULVFKHU� 6FKULWWH
JHQHULHUW�ZHUGHQ��5HFKQHULVFKH�2SHUDWLRQHQ�JHOWHQ�QLFKW�LP�HQJHUHQ�6LQQ�DOV�Å0HWKRGH´�XQG
P|JHQ� GDKHU� LQ� 0HWKRGHQNDSLWHO� ]XQlFKVW� IHKOSODW]LHUW� HUVFKHLQHQ�� 'D� GLH� HQWVSUHFKHQGHQ
$XVZHUWXQJVWHFKQLNHQ� DEHU� HUVW� ]X� GHQ� .RQ]HSWHQ� I�KUHQ�� GLH� GLH� %HDQWZRUWXQJ� GHU
)UDJHVWHOOXQJ�VFKOLH�OLFK�HUP|JOLFKHQ��ZLH�HV�DXFK�DXV�7HVWV�VWDPPHQGH�5RKYDULDEOHQ�WXQ��VROO
GLH�$XVZHUWXQJVVWUDWHJLH�GHQQRFK�DQ�GLHVHU�6WHOOH�VNL]]LHUW�ZHUGHQ�
%HUHFKQXQJHQ� ZXUGHQ� PLWKLOIH� GHV� 3URJUDPPV� 6366� ��� �6WDWLVWLFDO� 3DFNDJH� IRU� WKH� 6RFLDO
6FLHQFHV��9HUVLRQ�����HUVWHOOW�
'DV� $XIGHFNHQ� XQG� 'HILQLHUHQ� YRQ� *HPHLQVDPNHLWHQ� ]ZLVFKHQ� NRJQLWLRQVSV\FKRORJLVFKHQ
XQG� QHXURSK\VLRORJLVFKHQ� 9HUDUEHLWXQJVVFKZLHULJNHLWHQ� JOLHGHUW� VLFK� LQ� ]ZHL� $EVFKQLWWH�� ,P
HUVWHQ�$EVFKQLWW�VWHKHQ�JHJHQVHLWLJH�$EKlQJLJNHLWHQ�GHU�.RQVWUXNWH�E]Z��9HUDUEHLWXQJVHEHQHQ
VRZLH� DXFK� GLH� )UDJH� QDFK� XQDEKlQJLJHQ� %HUHLFKHQ� LP� 0LWWHOSXQNW�� ,Q� HLQHP� ]ZHLWHQ
$EVFKQLWW�VROO�GHU�=XVDPPHQKDQJ�PRGHOOLHUW�ZHUGHQ�
8P� $EKlQJLJNHLWHQ� ]ZLVFKHQ� .RQVWUXNWHQ� XQG� (EHQHQ� KHUDXV]XDUEHLWHQ�� P�VVHQ� GLHVH
.RQVWUXNWH�XQG�(EHQHQ�NODU�XQG�VLFKHU�GHILQLHUW�VHLQ��8P�GLHV�VLFKHU]XVWHOOHQ��ZXUGH�LQ�HLQHP
HUVWHQ�6FKULWW�I�U�MHGHV�.RQVWUXNW��SKRQRORJLVFKH�%HZXVVWKHLW��SKRQRORJLVFKHV�$UEHLWVJHGlFKW�
QLV��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV��XQG�I�U�GLH�EHLGHQ�(EHQHQ��NRJQLWLRQVSV\FKRORJLVFKH
(EHQH�� QHXURSK\VLRORJLVFKH� (EHQH�� HLQH� 9DULDEOHQDJJUHJDWLRQ� DXVJHZlKOW�� GLH� JOHLFK]HLWLJ
P|JOLFKVW� VSDUVDP� �PLW� HLQHU�0LQLPDO]DKO� DQ�9DULDEOHQ� XQG� LQKDOWOLFKHQ�5HGXQGDQ]HQ�� XQG
P|JOLFKVW�YROOVWlQGLJ�HLQ�.RQVWUXNW���HLQH�(EHQH�UHSUlVHQWLHUWH�
'LH�JHJHQVHLWLJH�$EKlQJLJNHLW�GHU�.RQVWUXNWH�XQG�(EHQHQ�LVW�DXI�GHUHQ�JHJHQVHLWLJH�$EKlQJLJ�
NHLW� LQ� GHU� MHZHLOLJHQ� 5HODWLRQ� ]XU� /HVH��5HFKWVFKUHLEVFKZlFKH� EH]RJHQ�� 6ROFKH� $EKlQJLJ�
NHLWHQ� ODVVHQ�VLFK�DOV�(UNOlUXQJVSRWHQ]LDOH� �9DULDQ]HQ��EHL�GHU�9RUKHUVDJH�HLQHU�=LHOYDULDEOHQ
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RSHUDWLRQDOLVLHUHQ�� 'DEHL� HUVFKLHQ� HV� DOOHUGLQJV� XQWHU� GHP� $VSHNW� GHU� 9LHOIDOW� VWDWLVWLVFKHU
0|JOLFKNHLWHQ�VLQQYROO��DOV�([SODQDQGXP�QLFKW�GLH�QRPLQDOYHUWHLOWH�*UXSSHQYDULDEOH��VRQGHUQ
GLH�LQWHUYDOOVNDOLHUWH�5HFKWVFKUHLEOHLVWXQJ�HLQ]XVHW]HQ��$XV�WKHRUHWLVFKHU�6LFKW�ZDU�GLHV�YHUWUHW�
EDU��GD�GLH�VW|UXQJVVSH]LILVFKHQ�6FKZLHULJNHLWHQ�LQ�GHU�VFKULIWVSUDFKOLFKHQ�/HLVWXQJ�OLHJHQ��GDV
+LQ]X]LHKHQ� GHV� ,QWHOOLJHQ]IDNWRUV� GLHQW� OHGLJOLFK� GHP� $XIVSDQQHQ� HLQHU� 'LVNUHSDQ]�� GHUHQ
6LQQKDIWLJNHLW�]XGHP�YRQ�=HLW�]X�=HLW�LQ�=ZHLIHO�JH]RJHQ�ZLUG��.OLFSHUD�	�*DVWHLJHU�.OLFSHUD�
������ 0DU[��:HEHU� 	� 6FKQHLGHU�� ������ VLHKH� DXFK� 3XQNW� �������� XQG� VRPLW� HLQ� SROLWLVFKHQ
(LQIO�VVHQ� XQWHUZRUIHQHV� .ULWHULXP� GDUVWHOOW�� 'D� GLH� 3UREDQGHQVHOHNWLRQ� EH]�JOLFK� GHU
5HFKWVFKUHLEOHLVWXQJ� NRQWLQXLHUOLFK� HUIROJWH�� ZDU� GLHVHV� 9RUJHKHQ� DXFK� XQWHU� PHWKRGLVFKHP
$VSHNW�]X�UHFKWIHUWLJHQ�
)�U�GLH�%HUHFKQXQJHQ�LP�5DKPHQ�GHV�HUVWHQ�6FKULWWV�EHL�GHU�'HILQLWLRQ�HLQHV�=XVDPPHQKDQJV
]ZLVFKHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�XQG�QHXURSK\VLRORJLVFKHQ�9HUDUEHLWXQJVGHIL]LWHQ�EHL�OHVH�
�UHFKWVFKUHLEVFKZDFKHQ� .LQGHUQ� VWDQGHQ� VRPLW� I�U� HLQ� .RQVWUXNW� �� HLQH� (EHQH� RSWLPDO
UHSUlVHQWDWLYH� 9DULDEOHQDJJUHJDWH� ]XU� 9HUI�JXQJ�� DQKDQG� GHUHU� GLH� (UNOlUXQJVSRWHQ]LDOH� ]XU
9RUKHUVDJH� GHU� 5HFKWVFKUHLEOHLVWXQJ� HLQHV� MHGHQ� .RQVWUXNWV� �� MHGHU� (EHQH� EHVWLPPW� ZHUGHQ
NRQQWHQ�XQG�PLWKLOIH�GHUHU�*HPHLQVDPNHLWHQ�GHU�.RQVWUXNWH���(EHQHQ�EHL�GHU�9RUKHUVDJH�GHU
5HFKWVFKUHLEOHLVWXQJ�HUPLWWHOW�ZHUGHQ�NRQQWHQ�

'D�GLH�.RQVWUXNWH���(EHQHQ�LQ�HLQHU�LQKDOWOLFK�DXIHLQDQGHU�DXIEDXHQGHQ�5DQJIROJH�]XHLQDQGHU
VWHKHQG�YHUPXWHW�ZHUGHQ�� VROOWH� GHU� HUPLWWHOWH�=XVDPPHQKDQJ� LQ� HLQ�0RGHOO� JHIDVVW�ZHUGHQ�
)�U�GLHVH�$UW� YRQ�)UDJHVWHOOXQJ�HLJQHW� VLFK� HLQH�NDXVDODQDO\WLVFKH�+HUDQJHKHQVZHLVH��'LH� LQ
����� IRUPXOLHUWH�0RGHOOHUZDUWXQJ� VROO� GHP]XIROJH� LQ� GLH� $XIVWHOOXQJ� HLQHV� /,65(/�0RGHOOV
P�QGHQ��ZREHL�GLH�LP�6FKULWW�]XYRU�GHILQLHUWHQ�9DULDEOHQDJJUHJDWH�DOV�ODWHQWH�9DULDEOHQ�GLHQHQ
VROOWHQ�

�������������������99((556688&&++66$$%%//$$88))
9RU� GHU�8QWHUVXFKXQJ�ZXUGHQ� GLH� (OWHUQ� GHU� 9HUVXFKVSHUVRQHQ�PLWKLOIH� HLQHV� ,QIRUPDWLRQV�
EODWWHV� XQG� JHJHEHQHQIDOOV� DXFK� P�QGOLFK� �EHU� =LHOH� XQG� $EODXI� GHU� 6WXGLH� DXIJHNOlUW�� ,KU
(LQYHUVWlQGQLV�]X�GHU�7HLOQDKPH�LKUHV�.LQGHV�PXVVWHQ�VLH�DXI�HLQHP�HQWVSUHFKHQGHQ�)RUPXODU
GRNXPHQWLHUHQ�� ,P� =XJH� GHV� $XINOlUXQJVJHVSUlFKHV� ZXUGHQ� DXFK� GLH� )UDJHE|JHQ� �&%&/�
75)�� &RQQHUV�(OWHUQYHUVLRQ�� &RQQHUV�/HKUHUYHUVLRQ�� DXVJHJHEHQ�� )DOOV� GLH� 3UREDQGHQ
3DWLHQWHQ�GHU�3ROLNOLQLN�ZDUHQ��ZXUGHQ�,QIRUPDWLRQ�XQG�)UDJHERJHQDXVJDEH�]XP�7HLO�YRQ�GHQ
EHKDQGHOQGHQ�7KHUDSHXWHQ��EHUQRPPHQ�
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$OV�$XIZDQGVDQHUNHQQXQJ� I�U�GLH�7HLOQDKPH�DQ�GHU�6WXGLH�HUKLHOWHQ�GLH�3UREDQGHQ����(XUR
XQG�HYWO��ZHLWHUH����(XUR�I�U�)DKUWNRVWHQ��(LQH�5�FNPHOGXQJ��EHU�GLH�/HLVWXQJHQ�GHV�.LQGHV
JLQJ�DQ�GLH�EHKDQGHOQGHQ�7KHUDSHXWHQ��VRIHUQ�GLH�.LQGHU�DXV�GHU�3ROLNOLQLN�UHNUXWLHUW�ZRUGHQ
ZDUHQ�� GLH� )DPLOLHQ� DQGHUZHLWLJ� JHZRUEHQHU�.LQGHU� �Y�D��.RQWUROONLQGHU�� HUKLHOWHQ� SHU� %ULHI
HLQH�5�FNPHOGXQJ�]X�GHQ�/HLVWXQJHQ�LKUHV�.LQGHV�
'HU�8QWHUVXFKXQJ�JLQJ�ZHLWHUKLQ�HLQH�DXGLRPHWULVFKH�3U�IXQJ�GHU�+|UIlKLJNHLW�YRUDXV�

'LH� 8QWHUVXFKXQJ� YHUWHLOWH� VLFK� DXI� GUHL� 7HUPLQH�� GLH� ]XU� *HZlKUOHLVWXQJ� HLQHV� DGlTXDWHQ
$XIPHUNVDPNHLWVQLYHDXV� MHZHLOV� QLFKW� QDFK� ������8KU� EHJRQQHQ�ZXUGHQ�� )�U� MHGHQ� 7HUPLQ
ZDUHQ� HWZD� ]ZHL� 6WXQGHQ� HLQ]XSODQHQ�� :lKUHQG� HLQHV� GLHVHU� 7HUPLQH� ZXUGH� PLW� HLQHP
(OWHUQWHLO� GDV� GLDJQRVWLVFKH� ,QWHUYLHZ� �.LGGLH�6$'6�� GXUFKJHI�KUW� XQG� GHU� )%%�+.6
DXVJHI�OOW��'LH�8QWHUVXFKXQJHQ�IDQGHQ�LQ�UXKLJHQ�/DERUUlXPHQ�VWDWW�
'DV� 8QWHUVXFKXQJVSURJUDPP� ZDU� DXI� GLH� GUHL� 7HUPLQH� ZLH� IROJW� DXIJHWHLOW�� ZREHL� GLH
5HLKHQIROJH�GHU�7HUPLQH�YDULLHUW�ZXUGH�

•  ,QWHOOLJHQ]WHVW��+$:,.�,,,�
•  .RJQLWLRQVSV\FKRORJLVFKH�7HVWV��/HVHWHVW��5HFKWVFKUHLEWHVW
•  ((*�$EOHLWXQJ

'LH�'XUFKI�KUXQJ�GHV�+$:,.�,,,�IROJWH�GHQ�9RUJDEHQ�GHV�0DQXDOV��$OOH�8QWHUWHVWV�ZXUGHQ
GXUFKJHI�KUW��'LH�7HVWV�]XU�SKRQRORJLVFKHQ�%HZXVVWKHLW��]XP�$UEHLWVJHGlFKWQLV��]XP�=XJULII
DXI�GDV�/DQJ]HLWJHGlFKWQLV�VRZLH�GHU�/HVH��XQG�GHU�5HFKWVFKUHLEWHVW�IDQGHQ�DQ�HLQHP�ZHLWHUHQ
7HUPLQ� VWDWW��'LH�5HLKHQIROJH� GHU� 7HVWV� HQWVSUDFK� GHUMHQLJHQ� DXI� GHP�3URWRNROOERJHQ� �VLHKH
$QKDQJ�$���)�U�GHQ�/HVH��XQG�GHQ�5HFKWVFKUHLEWHVW�ZXUGHQ�GLH�DOWHUVHQWVSUHFKHQGHQ�'XUFK�
I�KUXQJVDQZHLVXQJHQ� EHIROJW�� 'LH� (UJHEQLVVH� DOOHU� 7HVWV� ZXUGHQ� LQ� HLQ� 'DWHQEODWW� �VLHKH
$QKDQJ�%��HLQJHWUDJHQ��ZHOFKHV�GLH�*UXQGODJH�I�U�GLH�hEHUWUDJXQJ�LQ�GDV�'DWHQYHUDUEHLWXQJV�
SURJUDPP��6366�����ELOGHWH�
9RU� %HJLQQ� GHU� ((*�$EOHLWXQJ� ZXUGH� GDV� .LQG� DXIJHIRUGHUW�� VLFK� DXV� HLQHU� YRUKDQGHQHQ
$XVZDKO� NLQGJHUHFKWHU� 9LGHRILOPH� HLQHQ� )LOP� DXV]XVXFKHQ�� GHQ� HV� ZlKUHQG� GHU� $EOHLWXQJ
VWXPP� YHUIROJWH�� 'LH� $EOHLWXQJ� MHGHQ� $EVFKQLWWHV� QDKP� LQ� HWZD� ��� 0LQXWHQ� LQ� $QVSUXFK�
GD]ZLVFKHQ�ZXUGHQ�NOHLQH�3DXVHQ�JHPDFKW�
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������������������.2*1,7,21636<&+2/2*,6&+(�9(5$5%(,781*6'(),=,7(
*HPl��GHU�SV\FKRORJLVFKHQ�+\SRWKHVH�����EHVWHKHQ�EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ�3UREDQ�
GHQ� 6FKZLHULJNHLWHQ� GHU� SKRQRORJLVFKHQ� 9HUDUEHLWXQJ�� 'LH� +\SRWKHVH� LQWHJULHUW� GUHL� XQWHU�
JHRUGQHWH�+\SRWKHVHQ�� ODXW�GHUHU�GLH�9HUDUEHLWXQJ� LP�SKRQRORJLVFKHQ�$UEHLWVJHGlFKWQLV� �S+
��D���GLH�/HLVWXQJ�LQ�GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW��S+���E��XQG�GLH�/HLVWXQJ�EHLP�$EUXI�DXV
GHP�/DQJ]HLWJHGlFKWQLV��S+���O��EHHLQWUlFKWLJW�LVW�
$XV�GHU�SV\FKRORJLVFKHQ�+\SRWKHVH���D�ZLUG�GLH�HPSLULVFKH�9RUKHUVDJH�H9���D�DEJHOHLWHW�

'LH�+\SRWKHVH���E�I�KUW�]X�GHU�ZLH�IROJW�ODXWHQGHQ�HPSLULVFKHQ�9RUKHUVDJH��H9���E��

$XV�GHU�+\SRWKHVH���O�OHLWHW�VLFK�GLH�HPSLULVFKH�9RUKHUVDJH�H9���O�DE�

'LH�.RPELQDWLRQ�DOOHU�GUHL�HPSLULVFKHQ�9RUKHUVDJHQ�HQWVSULFKW�GHU�HPSLULVFKHQ�9RUKHUVDJH�H9
�����GLH�DXV�GHU�S+�����DE]XOHLWHQ�LVW�

'LH� .LQGHU� GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ� *UXSSH� ]HLJHQ� LP� 9HUJOHLFK� ]XU� .RQWUROOJUXSSH� QLHGULJHUH
/HLVWXQJHQ�EHLP�0RWWLHU�7HVW��EHLP�.XQVWZ|UWHU�1DFKVSUHFKHQ��EHLP�7ULJUDPP�7HVW��EHL�GHU�:RUWVSDQQH�
EHLP� =DKOHQ� 1DFKVSUHFKHQ� YRUZlUWV� XQG� EHLP� =DKOHQ� 1DFKVSUHFKHQ� U�FNZlUWV�� )�U� GDV� .XQVWZRUW�
1DFKVSUHFKHQ��LQ�ZHOFKHP�GDV�,WHPPDWHULDO�KLQVLFKWOLFK�]ZHLHU�'LPHQVLRQHQ�YDULLHUW�ZLUG��LVW�DQ]XPHUNHQ�
GDVV�GLH�'HIL]LWH�EH]�JOLFK�GHU�'LPHQVLRQ�6LOEHQDQ]DKO� JHJHQ�EHU�GHU�.RQWUROOJUXSSH�XPVR� DXVJHSUlJWHU
VHLQ�VROOWHQ��MH�VWlUNHU�GLH�EHHLQWUlFKWLJHQGH�0DWHULDOYDULDWLRQ�DXVIlOOW��%HL�GHU�9DULDWLRQ�GHV�)DNWRUV�9HU]HUUW�
KHLWVJUDG�ZLUG�HLQH�(EHQE�UWLJNHLW�GHU�/HLVWXQJ�EHLGHU�*UXSSHQ�RGHU�HLQ�YRU�EHUJHKHQGHU�/HLVWXQJVYRUWHLO
GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ� JHJHQ�EHU� GHU� .RQWUROOJUXSSH� HUZDUWHW�� %HLP� 0RWWLHU�7HVW� ZLUG� GLH
'LPHQVLRQ� 6LOEHQDQ]DKO� HEHQIDOOV� VXN]HHVVLYH� YDULLHUW�� ZHVKDOE� HUZDUWHW� ZLUG�� GDVV� DXFK� KLHU� GLH� 'HIL]LWH
EH]�JOLFK� GHU� JHJHQ�EHU� GHU� .RQWUROOJUXSSH� XPVR� DXVJHSUlJWHU� VLQG�� MH� VWlUNHU� GLH� EHHLQWUlFKWLJHQGH
0DWHULDOYDULDWLRQ�DXVIlOOW�

'LH� .LQGHU� GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ� *UXSSH� ]HLJHQ� LP� 9HUJOHLFK� ]XU� .RQWUROOJUXSSH� QLHGULJHUH
/HLVWXQJHQ� LQ�GHQ�7HVWV�GHU�:�U]EXUJHU�7HVWEDWWHULH��GDV�KHL�W�GHP�/DXWH�(UVHW]HQ��GHP�5HVWZRUWH�7HVW�
GHP�/DXWH�9HUWDXVFKHQ�XQG�GHP�/DXWH�.ODVVLIL]LHUHQ�� VRZLH� LQ�GHQ�7HVWV�GHV�3(7��GDV�KHL�W�GHP�:RUWH
(UJlQ]HQ�XQG�GHP�/DXWH�9HUELQGHQ�

'LH� .LQGHU� GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ�*UXSSH� ]HLJHQ� LP� 9HUJOHLFK� ]XU� .RQWUROOJUXSSH� QLHGULJHUH
/HLVWXQJHQ�EHLP�:RUWSURGXNWLRQVWHVW�XQG�EHLP�)DUEHQ�%HQHQQHQ�
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,Q�GHU�SV\FKRORJLVFKHQ�+\SRWKHVH�����ZLUG�GLH�(UZDUWXQJ�DXGLWLY�VHQVRULVFKHU�9HUDUEHLWXQJV�
VFKZlFKHQ� EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ� 3UREDQGHQ� LP� 9HUJOHLFK� ]X� .RQWUROOSUREDQGHQ
IRUPXOLHUW��'DUDXV�OlVVW�VLFK�GLH�HPSLULVFKH�9RUKHUVDJH�H9�����DEOHLWHQ�

'LH� NRQNXUULHUHQGHQ� +\SRWKHVHQ� ��J�� ��V� XQG� ��W� XQWHUJOLHGHUQ� GLH� 9RUKHUVDJH� H9� ����� 6LH
EHWUHIIHQ�GDV�$XIWUHWHQ�YRQ�9HUDUEHLWXQJVGHIL]LWHQ� LP�6LQQH�HLQHV� UDVFK� WHPSRUDOHQ� �S+���W��
HLQHV�JHQHUHOO�DXGLWLYHQ��S+���J��RGHU�HLQHV�VSH]LILVFK�VSUDFKOLFKHQ�'HIL]LWV��S+���V��
8P� GLH� HPSLULVFKHQ� 9RUKHUVDJHQ� H9� ��J�� H9� ��V� XQG� H9� ��W� MHGRFK� PLW� GHU� �EHUJHRUGQHWHQ
HPSLULVFKHQ�9RUKHUVDJH� H9� ���� ]X� YHUELQGHQ��PXVV� GLH� .RQ]HSWLRQ� GHU�001�%HGLQJXQJHQ
HLQEH]RJHQ�ZHUGHQ��'LH� 5HL]NRQWUDVWH� ZDUHQ� VR� JHVWDOWHW� ZRUGHQ�� GDVV�0XVWHU� YRQ� VFKOHFK�
WHUHQ� /HLVWXQJHQ� GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ� *UXSSH� LQ� EHVWLPPWHQ� %HGLQJXQJHQ� DXI
MHZHLOV� EHVWLPPWH� 7\SHQ� YRQ� 9HUDUEHLWXQJVGHIL]LWHQ� KLQZHLVHQ�� 'LH� =XRUGQXQJ� YRQ�001�
%HGLQJXQJVPXVWHU�XQG�7\SXV� HLQHV� DXGLWLY� VHQVRULVFKHQ�'HIL]LWV� LVW� LQ�GHU� IROJHQGHQ�7DEHOOH
HUVLFKWOLFK�

DXGLWLY�VHQVRULVFKHV�9HUDUEHLWXQJVGHIL]LW�� JHQHUHOO�DXGLWLY �VSH]LILVFK�VSUDFKOLFK UDVFK�WHPSRUDO

3+�3 ��� 
SKRQRORJLVFKH
.RQWUDVWH 3+�* ��� 

VWDWLVFK�>13�6@   
SKRQR�
ORJLVFKHU
6WDQGDUG QLFKW�SKRQRORJLVFKH

.RQWUDVWH
�)UHTXHQ]� G\QDPLVFK�>13�'@  

VWDWLVFK�>6,1�6@   6LQXVWRQ�
6WDQGDUG

QLFKW�SKRQRORJLVFKH
.RQWUDVWH
�)UHTXHQ]� G\QDPLVFK�>6,1�'@  

'LH� .LQGHU� GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ� *UXSSH� ]HLJHQ� LP� 9HUJOHLFK� ]XU� .RQWUROOJUXSSH� QLHGULJHUH
/HLVWXQJHQ� LQ� GHQ� )OlFKHQ�� VRZLH� LQ� GHQ� 3HDNODWHQ]YDULDEOHQ� DOOHU� 6HJPHQWH� GHU� 001�3RWHQWLDOH� GHU
SKRQRORJLVFKHQ�%HGLQJXQJHQ�PLW�GHQ�SKRQRORJLVFKHQ�'HYLDQWV� �3+�*��3+�3��� GHU�QLFKW�SKRQRORJLVFKHQ
%HGLQJXQJHQ�PLW�GHP�VWDWLVFKHQ�XQG�GHP�G\QDPLVFKHQ�'HYLDQW��13�6��13�'��VRZLH�GHU�6LQXV�%HGLQJXQJ
PLW�GHP�VWDWLVFKHQ�XQG�GHP�G\QDPLVFKHQ�6LQXV�'HYLDQW��6,1�6��6,1�'��

7DE������ =XRUGQXQJ�YRQ�001�%HGLQJXQJVPXVWHUQ�]X�7\SHQ�DXGLWLY�VHQVRULVFKHU�9HUDUEHLWXQJVGHIL]LWH�
 ��� ��� 'LH�/HLVWXQJ�LQ�GHU�HQWVSUHFKHQGHQ�001�%HGLQJXQJ�IlOOW�EHL�OHVH��UHFKWVFKUHLEVFKZDFKHQ�3UREDQGHQ�JHQDXVR�JXW�ZLH��

VFKOHFKWHU�DOV�EHL�.RQWUROOSUREDQGHQ�DXV�



���0(7+2'( ��

'LH�HPSLULVFKHQ�9RUKHUVDJHQ�VLQG�GDPLW�ZLH�IROJW�DE]XOHLWHQ�

������������������=86$00(1+$1*�=:,6&+(1�3+212/2*,6&+(1�81'�$8',7,9
6(1625,6&+(1�9(5$5%(,781*6'(),=,7(1

'LH� SV\FKRORJLVFKH�+\SRWKHVH� �D� EHLQKDOWHW� GLH� (UZDUWXQJ� HLQHV� =XVDPPHQKDQJV� ]ZLVFKHQ
SKRQRORJLVFKHQ� XQG� DXGLWLY� VHQVRULVFKHQ� 9HUDUEHLWXQJVGHIL]LWHQ� EHL� GHU� /HVH��5HFKWVFKUHLE�
VW|UXQJ��'DUDXV�OlVVW�VLFK�GLH�IROJHQGH�HPSLULVFKH�9RUKHUVDJH�H9��D�DEOHLWHQ�

,P� .RQWH[W� GLHVHU� HPSLULVFKHQ� 9RUKHUVDJH� VWHKW� HLQ� $UEHLWVDXIWUDJ� ]XU� DXVI�KUOLFKHQ
([SORUDWLRQ� GLHVHV� =XVDPPHQKDQJV�� 1HEHQ� GHU� *U|�HQVFKlW]XQJ� GHU� 9DULDQ]HUNOlUXQJV�
DQWHLOH�DQ�GHU�5HFKWVFKUHLEOHLVWXQJ�I�U�MHGH�9HUDUEHLWXQJVHEHQH�E]Z��I�U�MHGHV�.RQVWUXNW�NDQQ
GLH� *U|�HQVFKlW]XQJ� NRPELQLHUWHU� 7HLOEHUHLFKH� HUIROJHQ�� ZDV� QLFKW� QXU� RELJH� HPSLULVFKH
9RUKHUVDJH� EHMDKW� RGHU� YHUQHLQW�� VRQGHUQ� DX�HUGHP� HLQH� 9RUVWHOOXQJ� �EHU� GLH� 6WUXNWXU� GHU
.RQVWUXNWH� �� 9HUDUEHLWXQJVHEHQHQ� LQQHUKDOE� GHV� 9DULDQ]UDXPHV� GHU� 5HFKWVFKUHLEOHLVWXQJ
YHUPLWWHOW�� ,Q� GLHVHP�$EVFKQLWW� JLOW� HV�ZHLWHUKLQ� ]X� EHDQWZRUWHQ�� RE� GLH� QHXURSK\VLRORJLVFKH

H9���J
,P� )DOOH� GHV� 9RUOLHJHQV� HLQHV� 'HIL]LWV� GHU� JHQHUHOO� DXGLWLYHQ� 9HUDUEHLWXQJ� ]HLJHQ� GLH� .LQGHU� GHU� OHVH�
�UHFKWVFKUHLEVFKZDFKHQ�*UXSSH�LP�9HUJOHLFK�]XU�.RQWUROOJUXSSH�/HLVWXQJVEHHLQWUlFKWLJXQJHQ�LQ�)OlFKHQ�
RGHU�3HDNODWHQ]YDULDEOHQ�DOOHU�7\SHQ�YRQ�001�%HGLQJXQJHQ�
H9���V
,P�)DOOH�GHV�9RUOLHJHQV�HLQHV�VSH]LILVFK�VSUDFKOLFKHQ�'HIL]LWV�GHU�DXGLWLYHQ�9HUDUEHLWXQJ�]HLJHQ�GLH�.LQGHU
GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ�*UXSSH� LP�9HUJOHLFK� ]XU�.RQWUROOJUXSSH�/HLVWXQJVEHHLQWUlFKWLJXQJHQ� LQ
)OlFKHQ��RGHU�3HDNODWHQ]YDULDEOHQ�GHU�SKRQRORJLVFKHQ�001�%HGLQJXQJHQ��3+�3��3+�*��
H9���W
,P� )DOOH� GHV� 9RUOLHJHQV� HLQHV� 'HIL]LWV� GHU� UDVFK� WHPSRUDOHQ� 9HUDUEHLWXQJ� ]HLJHQ� GLH� .LQGHU� GHU� OHVH�
�UHFKWVFKUHLEVFKZDFKHQ�*UXSSH�LP�9HUJOHLFK�]XU�.RQWUROOJUXSSH�/HLVWXQJVEHHLQWUlFKWLJXQJHQ�LQ�)OlFKHQ�
RGHU�3HDNODWHQ]YDULDEOHQ�GHU�001�%HGLQJXQJHQ��GLH�NXU]IULVWLJH�9HUlQGHUXQJHQ�EHLQKDOWHQ� �13�'��6,1�
'���/HLVWXQJVEHHLQWUlFKWLJXQJHQ�LQ�GHQ�SKRQRORJLVFKHQ�001�%HGLQJXQJHQ��3+�3��3+�*��VLQG�P|JOLFK�

%HL� GHU� (UNOlUXQJ� GHU� 5HFKWVFKUHLEOHLVWXQJ� ZHLVHQ� GHU� %HUHLFK� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ� 9HUDUEHL�
WXQJVHEHQH� XQG� GHU� %HUHLFK� GHU� QHXURSK\VLRORJLVFKHQ� 9HUDUEHLWXQJVHEHQH� JHPHLQVDPH� 9DULDQ]� DXI�
.RQVWUXNWH� XQG� QHXURSK\VLRORJLVFKH� (EHQH� ZHUGHQ� KLHUEHL� MHZHLOV� GXUFK� HLQ� QRFK� ]X� GHILQLHUHQGHV
$JJUHJDW�DXV�RSWLPDO�UHSUlVHQWDWLYHQ�9DULDEOHQ�I�U�GDV�.RQVWUXNW�E]Z��GLH�9HUDUEHLWXQJVHEHQH�NRQVWLWXLHUW�



���0(7+2'( ��

9HUDUEHLWXQJVHEHQH�$QWHLOH�GHU�5HFKWVFKUHLEOHLVWXQJ�HUNOlUHQ�NDQQ��GLH�YRQ�GHU�(EHQH�GHU�NRJ�
QLWLRQVSV\FKRORJLVFKHQ�9HUDUEHLWXQJ�QLFKW�DEJHGHFNW�ZHUGHQ�

:XUGHQ�JHPHLQVDPH�9DULDQ]EHUHLFKH�GHU�.RQVWUXNWH�E]Z��9HUDUEHLWXQJVHEHQHQ�EHL�GHU�(UNOl�
UXQJ� GHU� 5HFKWVFKUHLEOHLVWXQJ� QDFKJHZLHVHQ�� VROO� PLWKLOIH� HLQHV� /,65(/�0RGHOOV� JHSU�IW
ZHUGHQ�� RE� GLH�.RQVWUXNWH� LQ� HLQHU� ]HLWOLFKHQ� XQG� LQKDOWOLFK� DXIHLQDQGHU� DXIEDXHQGHQ�5DQJ�
IROJH�]XHLQDQGHU�VWHKHQ��=XU�5HNDSLWXODWLRQ�GHU�5DQJIROJH��ZLH�VLH�GLH�SV\FKRORJLVFKH�+\SR�
WKHVH��E�IRUPXOLHUW��VHL�GLH�HQWVSUHFKHQGH�$EELOGXQJ�KLHU�QRFK�HLQPDO�DXIJHI�KUW�

,Q� HLQHP� GHUDUWLJHQ� 0RGHOO� Z�UGH� GDV� ((*� GLH� EDVDOVWH� (EHQH� GDUVWHOOHQ�� 6HLQH� (LQIO�VVH
ULFKWHWHQ�VLFK��DXIJUXQG�GHU�NRQ]HSWLRQHOOHQ�bKQOLFKNHLW�]ZLVFKHQ�0HUNPDOHQ�GHU�001�XQG
GHP� SKRQHWLVFKHQ� 6SHLFKHU�� LQ� HUVWHU� /LQLH� DXI� GDV� SKRQRORJLVFKH�$UEHLWVJHGlFKWQLV�� GLUHNWH
(LQIO�VVH� DXI� GLH� 5HFKWVFKUHLEOHLVWXQJ� VROOHQ� MHGRFK� QLFKW� DXVJHVFKORVVHQ� ZHUGHQ�� ZHQQ� GLH

$EE������ 0|JOLFKH� +DXSW]XVDPPHQKlQJH� ]ZLVFKHQ� 9HUDUEHLWXQJVGHIL]LWHQ� GHV� DXGLWLYHQ� VHQVRULVFKHQ*HGlFKWQLVVHV�� GHV� $UEHLWVJHGlFKWQLVVHV�� GHV� $EUXIV� DXV� GHP� /DQJ]HLWJHGlFKWQLV� XQG� GHUSKRQRORJLVFKHQ�%HZXVVWKHLW�LQ�+LQEOLFN�DXI�GLH�(UNOlUXQJ�GHU�VFKULIWVSUDFKOLFKHQ�/HLVWXQJ��

(EHQH�QHXURSK\VLRORJLVFKHU
.RQ]HSWH�XQG�0HWKRGHQ

(EHQH�NRJQLWLRQVSV\FKRORJLVFKHU�.RQ]HSWH�XQG�0HWKRGHQ ��3KlQRW\S

GHIL]LWlUH9HUDUEHLWXQJLP�DXGLWLYHQVHQVRULVFKHQ*HGlFKWQLV�

JHQHUHOODXGLWRULVFK

UDVFKWHPSRUDO

VSH]LILVFKVSUDFKOLFK

GHIL]LWlUH/DQJ]HLW�UHSUlVHQ�WDWLRQHQ�XQGGHIL]LWlUH9HUDUEHL�WXQJV�NDSD]LWlW�

PDQJHOKDIWHSKRQROR�JLVFKH%HZXVVWKHLW

6\PSWRP

VFKULIW�
VSUDFK�
OLFKH

/HLVWXQJ

GHIL]LWlUH9HUDUEHLWXQJLP�SKRQR�ORJLVFKHQ$UEHLWV�JHGlFKWQLV�

SKRQHWLVFKHU6SHLFKHU

5HKHDUVDO

GHIL]LWlUHU$EUXI�DXVGHP/DQJ]HLW�JHGlFKWQLV�

$EUXIDXV�GHP/=*

'LH�JHVWULFKHOW�HLQJH]HLFKQHWHQ�3IDGH�ZHUGHQ�GDQQ�UHOHYDQW��ZHQQ�I�U�GLH�QHXURSK\VLRORJLVFKH�(EHQH�YRQ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ
(EHQH�XQDEKlQJLJH�$QWHLOH�EHL�GHU�9RUKHUVDJH�GHU�VFKULIWVSUDFKOLFKH�/HLVWXQJ�JHIXQGHQ�ZHUGHQ�
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((*�9DULDEOHQ� UHODWLY� ]X� GHQ� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWHQ� ]XVlW]OLFKH� 5HFKW�
VFKUHLEYDULDQ]� HUNOlUHQ� NRQQWHQ�� *HJHEHQHQIDOOV� ZHUGHQ� GLH� EHLGHQ� $OWHUQDWLYPRGHOOH
EHUHFKQHW�� 'HU� (LQIOXVV� GHV� $UEHLWVJHGlFKWQLV� DXI� GLH� 5HFKWVFKUHLEXQJ� ZlUH� HKHU� LQGLUHNWHU
1DWXU� XQG� YHUOLHIH� �EHU� GHQ� ]XYHUOlVVLJ� VWDUNHQ� 3UlGLNWRU� GHU� 6FKULIWVSUDFKH�� GHU� SKRQR�
ORJLVFKHQ�%HZXVVWKHLW��'D�GLH�=HQWUDOH�([HNXWLYH�DOV�5HJXODWLRQVHLQKHLW�GHV�$UEHLWVJHGlFKWQLV
P|JOLFKHUZHLVH� LQ� HQJHP� XQG� DNWLYHP� =XVDPPHQKDQJ� ]XP� $EUXI� DXV� GHP� /DQJ]HLW�
JHGlFKWQLV� VWHKW�� ZLUG� HLQH� (LQIOXVVQDKPH� GHV� $UEHLWVJHGlFKWQLVVHV� DXI� GLH� $NWLYLHUXQJ� GHV
/DQJ]HLWJHGlFKWQLVVHV� SRVWXOLHUW�� DEJHUXIHQH� /DQJ]HLWUHSUlVHQWDWLRQHQ� XQWHUVW�W]HQ� ZDKU�
VFKHLQOLFK� GLH� NRJQLWLYHQ� 3UR]HVVH� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW�� VR� GDVV� I�U� GLHVH� HLQH
(LQIOXVVQDKPH�YRP�/DQJ]HLWJHGlFKWQLV�$EUXI�HUZDUWHW�ZLUG�

$XV� GHU� SV\FKRORJLVFKHQ� +\SRWKHVH� �E� LVW� GDPLW� GLH� HPSLULVFKH� 9RUKHUVDJH� �E� ZLH� IROJW
DE]XOHLWHQ�

:HOFKH�9DULDEOHQ�GLH� MHZHLOLJHQ�(EHQHQ�E]Z��.RQVWUXNWH�NRQVWLWXLHUHQ��ZLUG�DQ�GLHVHU�6WHOOH
QLFKW� QDPHQWOLFK� IHVWJHOHJW�� (V� P�VVHQ� LQ� MHGHP� )DOO� GLHMHQLJHQ� VHLQ�� GLH� LP� 5DKPHQ� GHU
HPSLULVFKHQ�9RUKHUVDJH��D�GLH�$JJORPHUDWH�ELOGHWHQ�

((* $UEHLWV�JHGlFKWQLV

$EUXI�DXV�GHP/DQJ]HLW�JHGlFKWQLV
SKRQRORJLVFKH%HZXVVWKHLW 5HFKWVFKUHLE�OHLVWXQJ

,Q�HLQHP�/,65(/�0RGHOO�ODVVHQ�VLFK�GLH�XQWHUVXFKWHQ�.RQVWUXNWH�XQG�9HUDUEHLWXQJVHEHQHQ�LQ�GHQ�ZLH�IROJW
DEJHELOGHWHQ�=XVDPPHQKDQJ�YRQ�(LQIOXVVQDKPHQ�VWHOOHQ�

(LQ� ZHLWHUHU� SRVLWLYHU� 3IDG� YRP� ((*� DXI� GLH� 5HFKWVFKUHLEOHLVWXQJ� �JHVWULFKHOWH� 3IHLOOLQLH�� LVW� GDQQ� HUIRU�
GHUOLFK�� ZHQQ� GHP� ((*�%HUHLFK� 9DULDQ]HUNOlUXQJHQ� ]X]XVFKUHLEHQ� VLQG�� GLH� GXUFK� GLH� NRJQLWLRQVSV\FKR�
ORJLVFKHQ�9DULDEOHQ�QRFK�QLFKW�DEJHGHFNW�ZXUGHQ�
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�����������((55**((%%11,,6666((
'LH�'DUVWHOOXQJ� GHU� (UJHEQLVVH� RULHQWLHUW� VLFK� DQ� GHU�2UGQXQJ� GHU� HPSLULVFKHQ�9RUKHUVDJHQ
XQG�JOLHGHUW� VLFK�GHP]XIROJH� LQ� HLQHQ�$EVFKQLWW� ]X�/HVH��5HFKWVFKUHLEVFKZlFKH�VSH]LILVFKHQ
9HUDUEHLWXQJVGHIL]LWHQ� GHU� SKRQRORJLVFKHQ� ,QIRUPDWLRQVYHUDUEHLWXQJ�� LQ� HLQHQ� $EVFKQLWW� ]X
9HUDUEHLWXQJVGHIL]LWHQ�GHU�DXGLWLY� VHQVRULVFKHQ� ,QIRUPDWLRQVYHUDUEHLWXQJ�XQG� LQ�HLQHQ�GULWWHQ
$EVFKQLWW��LQ�ZHOFKHP�HLQ�P|JOLFKHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�9HUDUEHLWXQJVGHIL]LWHQ�GHU
EHLGHQ�(EHQHQ�QDFKJHZLHVHQ�XQG�VSH]LIL]LHUW�ZHUGHQ�VROO�
'LH�%HUHFKQXQJHQ�HUIROJWHQ��VRZHLW�QLFKW�DQGHUV�DQJHJHEHQ��PLW�GHP�3URJUDPP�6366����

�������������������**55883333((11881177((5566&&++,,((''((��''((55��33++221122//22**,,66&&++((11
99((55$$55%%((,,778811**

%HL�GHU� IROJHQGHQ�'RNXPHQWDWLRQ�GHU�(UJHEQLVVH�]XU�SKRQRORJLVFKHQ�9HUDUEHLWXQJ� LVW� MHZHLOV
HLQ�$EVFKQLWW�HLQHP�.RQVWUXNW�GHU�7ULDGH�SKRQRORJLVFKHU�9HUDUEHLWXQJ�JHZLGPHW��-HGHU�GLHVHU
$EVFKQLWWH�EHLQKDOWHW�GDPLW�GLH�8QWHUVXFKXQJHQ�]X�HLQHU�GHU�HPSLULVFKHQ�+\SRWKHVHQ��H9���D�
H9���E��H9���O���ZHOFKH�GHU�HPSLULVFKHQ�+\SRWKHVH�����XQWHUJHRUGQHW�VLQG��'LH�$QWZRUW�DXI�GLH
HPSLULVFKH�+\SRWKHVH�H9�����HUJLEW�VLFK�GDPLW�DXV�GHP�*HVDPWELOG�GHU�GUHL�$EVFKQLWWH�

������������������(5*(%1,66(�'(5�7(676�=80�$5%(,76*('b&+71,6
'LH� (UJHEQLVVH� ]XP� $UEHLWVJHGlFKWQLV� ZHUGHQ� LQ� NOHLQHQ� $EVFKQLWWHQ� YRUJHVWHOOW�� LQ� GHQHQ
MHZHLOV� GLH� 7HVWV� ]XVDPPHQJHIDVVW� VLQG�� GLH� GLHVHOEH� $UEHLWVJHGlFKWQLV�.RPSRQHQWH� XQWHU�
VXFKHQ��'DV�.XQVWZRUW�1DFKVSUHFKHQ�XQG�GHU�0RWWLHU�7HVW�DOV�6SHLFKHU�9DULDEOHQ�ELOGHQ�HLQHQ
$EVFKQLWW��GHU�7ULJUDPP�7HVW��GHU�GLH�5HKHDUVDO�*HVFKZLQGLJNHLW�VFKlW]W��HLQHQ�ZHLWHUHQ��XQG
GLH� :RUW�� XQG� =DKOHQVSDQQHQWHVWV� DOV� ,QGLNDWRUHQ� GHU� IXQNWLRQDOHQ� *HVDPWNDSD]LWlW� GHQ
OHW]WHQ�GHU�GUHL�
=XU�(UPLWWOXQJ�EHGHXWVDPHU�*UXSSHQXQWHUVFKLHGH�ZXUGHQ�GLH�.HQQZHUWH�LQ�GHU�5HJHO�W�7HVWV
XQWHU]RJHQ��'LH� RSWLPDOH�$XVZHUWXQJ� GHV�.XQVWZRUW�1DFKVSUHFKHQV� VHW]WH� VLFK� YRQ� GHU� GHU
DQGHUHQ�7HVWV� DE�� GD� HU� ]ZHL�'LPHQVLRQHQ� EHVLW]W� XQG� HLQH� YDULDQ]DQDO\WLVFKH�+HUDQJHKHQV�
ZHLVH� GHP� DP� %HVWHQ� JHUHFKW� ZXUGH�� %HLP� 0RWWLHU�7HVW� VROOWH� DXIJUXQG� VHLQHU� JUR�HQ



���(5*(%1,66( ��

bKQOLFKNHLW� ]XP�.XQVWZRUWWHVW� LQ� HLQHU� GHU� EHLGHQ�'LPHQVLRQHQ�� LQ� GHU�$XVZHUWXQJ� DQDORJ
YHUIDKUHQ� ZHUGHQ�� VR� GDVV� GLH� (UJHEQLVVH� GHU� EHLGHQ� 7HVWW\SHQ� PLWHLQDQGHU� YHUJOHLFKEDU
ZXUGHQ�
)�U�3U�IXQJ�GLH�DOOHU�7HVWV�]XP�$UEHLWVJHGlFKWQLV�HUVFKLHQ�GDV��EOLFKH�6LJQLILNDQ]QLYHDX�YRQ
α� �����DQJHPHVVHQ�

�������� .8167:257�1$&+635(&+(1�81'�0277,(5�7(67

������������������(5*(%1,66(�'(6�.8167:257�1$&+635(&+(16
(LQH� 'DUVWHOOXQJ� GHU� GHVNULSWLYHQ� 6WDWLVWLN� GHV� .XQVWZRUWH�1DFKVSUHFKHQV� LVW� LQ� 7DEHOOH� ��
HUVLFKWOLFK��'DV�IROJHQGH�'LDJUDPP�LQ�$EELOGXQJ����YLVXDOLVLHUW�GLH�,QKDOWH�GHU�7DEHOOH�� �'LH
(UJHEQLVVH�GHU�9DULDQ]DQDO\VH�VLQG�LQ�7DEHOOH����]X�VHKHQ�
'D�HV�EHL�GHU�%HGLQJXQJ�GHU�VWDUN�YHU]HUUWHQ�,WHPGDUELHWXQJ�LQ�EHLGHQ�([SHULPHQWDOJUXSSHQ�]X
%RGHQHIIHNWHQ�NDP�XQG�*UXSSHQXQWHUVFKLHGH� IROJOLFK�QLFKW�]X�EHREDFKWHQ�ZlUHQ��(UJHEQLVVH
QLFKW� GDUJHVWHOOW��� ZXUGH� GLHVH� %HGLQJXQJ� DXV� GHU� $XVZHUWXQJ� GHU� .XQVWZRUWDXIJDEH� DXVJH�
VFKORVVHQ�

.75 /56 .75���/56
XQYHU�
]HUUWH
.:

YHU]HUUWH
.:

5DQG�
VXPPH
.75

XQYHU�
]HUUWH
.:

YHU]HUUWH
.:

5DQG�
VXPPH
/56

5DQG�
VXPPH

XQYHU]HUU�
WH�.:

5DQG�
VXPPH
YHU]HUUWH

.:
0�>1�,WHPV@��PD[���� ��� ��� ��� ��� ��� ��� ��� ���]ZHLVLOELJH

.: 6 �� �� ��� �� �� ���
0�>1�,WHPV@��PD[���� ��� ��� ��� ��� ��� ��� ��� ���GUHLVLOELJH

.: 6 �� �� ��� ��� ��� ���
0�>1�,WHPV@��PD[���� ��� ��� ��� ��� ��� ��� ��� ���YLHUVLOELJH

.: 6 �� ��� ��� ��� �� ���
0�>1�,WHPV@��PD[����� ���� ��� ��� ��� ���� ����5DQG�

VXPPH 6 ��� ��� ��� ���
0�>1�,WHPV@��PD[����� ���� ���� ����5DQG�

VXPPH 6 ��� ���

7DE������� 'HVNULSWLYH�6WDWLVWLN�GHV�.XQVWZRUW�1DFKVSUHFKHQV
.75��.RQWUROOJUXSSH����/56���OHVH���UHFKWVFKUHLEVFKZDFKH�*UXSSH���.:���.XQVWZRUWH���0��0LWWHOZHUW���6��6WDQGDUGDEZHLFKXQJ���1��$Q]DKO
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GI ) VLJQ� �����ηð JHPl��H9���D"
HE GRUPPE 1 10.6 .002 .177 ¥

für Silbenanzahl = 2 für unverzerrte Items 1 1.8 .182 .036

für Silbenanzahl = 2 für verzerrte Items 1 6.1 .017 .111

für Silbenanzahl = 3 für unverzerrte Items 1 6.4 .015 .115

für Silbenanzahl = 3 für verzerrte Items 1 6.3 .015 .114

für Silbenanzahl = 4 für unverzerrte Items 1 8.4 .006 .147

für Silbenanzahl = 4 für verzerrte Items 1 15.7 .000 .243

HE SILBENANZAHL 2 35.3 .000 .418

für Verzerrung = 0 bei KTR 2 1.1 .338 .044

für Verzerrung = 0 bei LRS 2 2.1 .133 .078

für Verzerrung = 1 bei KTR 2 7.4 .002 .236

für Verzerrung = 1 bei LRS 2 44.7 .000 .641

HE VERZERRUNG 1 121.8 .000 .713

für Silbenanzahl = 2  bei KTR 1 20.9 .000 .465

für Silbenanzahl = 3  bei KTR 1 50.0 .000 .676

für Silbenanzahl = 4  bei KTR 1 32.3 .000 .574

für Silbenanzahl = 2  bei LRS 1 .3 .603 .011

für Silbenanzahl = 3  bei LRS 1 14.3 .001 .364

für Silbenanzahl = 4  bei LRS 1 52.5 .000 .677

IA GRUPPE * SILBENANZAHL 2 13.3 .000 .213 ¥
für Verzerrung = 0 2 1.4 .249 .028

für Verzerrung = 1  bei Silbenanzahl 2 und 3 1 13.4 .001 .215

für Verzerrung = 1  bei Silbenanzahl 3 und 4 1 1.8 .185 .036

IA GRUPPE * VERZERRUNG

für Silbenanzahl = 2 1 12.5 .001 .204 ¥
für Silbenanzahl = 3 1 .015 .903 .000

für Silbenanzahl = 4 1 1.7 .197 .034

IA GRUPPE * SILBE * VERZERRUNG 2 5.5 .007 .188
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$Q]
DKO�

,WHP
V

]ZHLVLOELJH�.:
GUHLVLOELJH�.:
YLHUVLOELJH�.:

XQYHU]HUUWH�.: YHU]HUUWH�.:

.75

XQYHU]HUUWH�.: YHU]HUUWH�.:

/56

$EE���������0LWWHOZHUWH�GHV�.XQVWZRUW�1DFKVSUHFKHQV
.75��.RQWUROOJUXSSH����/56���OHVH���UHFKWVFKUHLEVFKZDFKH�*UXSSH���.:���.XQVWZRUWH

7DE������ 9DULDQ]DQDO\VH�GHV�.XQVWZRUW�1DFKVSUHFKHQV�
'LH�$XIOLVWXQJ�GHU�7HLOHIIHNWH�GLHQW�GHU�/RNDOLVLHUXQJ�GHU�+DXSWHIIHNWH��'XUFK�URWHQ�'UXFN�KHUYRUJHKREHQ�VLQG�GLH�S�:HUWH
HUZDUWXQJVJHPl��JHULFKWHWHU�XQG�DXI�GHP����1LYHDX�VLJQLILNDQWHU��7HLO���(IIHNWH�
+(��+DXSWHIIHNW��,$��,QWHUDNWLRQVHIIHNW��.75��.RQWUROOJUXSSH��/56��/HVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH���9HU]HUUXQJ� ���������'LH
GDUJHERWHQHQ�,WHPV�ZDUHQ�XQYHU]HUUW���YHU]HUUW��¥��(IIHNW�LP�6LQQH�GHU�HPSLULVFKHQ�9RUKHUVDJH�



���(5*(%1,66( ��

+DXSWHIIHNW�*UXSSH
,P�0LWWHO� VFKQLWWHQ�GLH�.RQWUROOSUREDQGHQ�EHL�GHU�:LHGHUJDEH�GHU�.XQVWZ|UWHU�EHVVHU�DE�DOV
GLH� OHVH��UHFKWVFKUHLEVFKZDFKHQ� .LQGHU�� 'HU� *UXSSHQHIIHNW� EHUXKWH� LQVEHVRQGHUH� DXI� GHU
0LQGHUOHLVWXQJ�GHU�NOLQLVFKHQ�*UXSSH�EHL�GHU�5HSURGXNWLRQ�GUHL��XQG�YLHUVLOELJHU�,WHPV�

+DXSWHIIHNW�6LOEHQDQ]DKO�XQG�,QWHUDNWLRQVHIIHNW�*UXSSH��6LOEHQDQ]DKO
'LH� 6WHLJHUXQJ� GHU� 6LOEHQDQ]DKO� XQYHU]HUUWHU� ,WHPV� PHLVWHUWHQ� GLH� 3UREDQGHQ� GHU� .RQWUROO�
JUXSSH�RKQH�/HLVWXQJVHLQEX�HQ��'D�GLH�/HLVWXQJ�DOOHU�6LOEHQDQ]DKOHQ�MHZHLOV�QDKH�GHP�0D[L�
PXP� ODJ�� LVW� HV�ZDKUVFKHLQOLFK�� GDVV� HV� VLFK�KLHU�XP�HLQHQ�'HFNHQHIIHNW� KDQGHOW��'LH� UHODWLY
JHULQJH� 6WDQGDUGDEZHLFKXQJ� YRQ� ��� ELV� ��� LQ� GLHVHQ�%HGLQJXQJHQ� LP�9HUJOHLFK� ]X� GHQ� 6WDQ�
GDUGDEZHLFKXQJHQ�GHU�DQGHUHQ�%HGLQJXQJHQ�YRQ� ���ELV�����PDJ�HEHQIDOOV�HLQ�,QGL]�DXI�HLQHQ
'HFNHQHIIHNW�VHLQ��'HQQRFK�VSULFKW�GLH�7DWVDFKH��GDVV�GLH�/56�*UXSSH�XQWHU�JOHLFKHQ�%HGLQ�
JXQJHQ�EHUHLWV� HLQH� IDOOHQGH�/HLVWXQJVWHQGHQ]� ]HLJWH� �ZHQQ�GLHVH� DXFK�QRFK�QLFKW� VLJQLILNDQW
ZDU����GDI�U��GLH�HLQIDFKVWHQ�%HGLQJXQJHQ�GLHVHV�7HVWV�QLFKW�]X�HUVFKZHUHQ�

(LQ� 6LOEHQKDXSWHIIHNW� ]HXJWH� DOOHUGLQJV� YRP� LQVJHVDPW� GRPLQLHUHQGHQ� OHLVWXQJVPLQGHUQGHQ
(LQIOXVV� GHU� 6LOEHQVWHLJHUXQJ� EHL� GHQ� YHU]HUUWHQ� ,WHPV�� ,Q� EHLGHQ�*UXSSHQ� VDQN� GLH�/HLVWXQJ
VLJQLILNDQW��EHL�GHU�OHVH��UHFKWVFKUHLEVFKZDFKHQ�*UXSSH�ZDU�GLHVHU�(IIHNW�EHVRQGHUV�GUDVWLVFK�
GD� GLH� 5HSURGXNWLRQ� ]ZHLVLOELJHU� ,WHPV� HWZD� DXI� GHP� 1LYHDX� GHU� PD[LPDOHQ� /HLVWXQJ
JHVXQGHU�3UREDQGHQ�EHL�]ZHLVLOELJHQ�.XQVWZRUWHQ��GLH�5HSURGXNWLRQ�YLHUVLOELJHU�,WHPV�MHGRFK
XQWHU�GHU�0LQLPDOOHLVWXQJ�GHU�.RQWUROOJUXSSH�ODJ�

'HU� LPPHQVH� /HLVWXQJVXQWHUVFKLHG� GHU� /HVH��UHFKWVFKUHLEVFKZDFKHQ� EHL� GHU� 5HSURGXNWLRQ
GUHLVLOELJHU� YHUVXV� ]ZHLVLOELJHU� YHU]HUUWHU� ,WHPV� YRQ� ���� ,WHPV� YHUJOLFKHQ� PLW� GHU� PLQLPDOHQ
5HSURGXNWLRQVPLQGHUXQJ� GHU� .RQWUROOSUREDQGHQ� YRQ� ���� ,WHPV� ZDU� GLH� 8UVDFKH� I�U� GHQ
VLJQLILNDQWHQ� ,QWHUDNWLRQVHIIHNW� GHU� 6LOEHQHUK|KXQJ� PLW� GHP� *UXSSHQIDNWRU�� 'LHVHU� ,QWHU�
DNWLRQVHIIHNW�ZXUGH�DXFK�EH]RJHQ�DXI�GHQ�*HVDPWWHVW�VLJQLILNDQW�
�'D�EHL�XQYHU]HUUWHQ�,WHPV� LQ�NHLQHU�*UXSSH�HLQ�6LOEHQHIIHNW�DXIWUDW�� LVW�KLHU� IROJHULFKWLJ�NHLQ
,QWHUDNWLRQVHIIHNW�YRUKDQGHQ��

+DXSWHIIHNW�9HU]HUUXQJ�XQG�,QWHUDNWLRQVHIIHNW�*UXSSH��9HU]HUUXQJ
'LH�9HU]HUUXQJ�GHU�,WHP�'DUELHWXQJ��EWH�HLQHQ�EHWUlFKWOLFKHQ�(LQIOXVV�DXI�GLH�5HSURGXNWLRQV�
OHLVWXQJ� DXV�� VR� GDVV� HV� ]X� HLQHP� HUZDUWXQJVJHPl�HQ� XQG� VLJQLILNDQWHQ� � +DXSWHIIHNW� NDP�
'LHVHU� IDQG� VLFK� VRZRKO� EHL� GHQ� .RQWUROO�� DOV� DXFK� EHL� GHQ� OHVH��UHFKWVFKUHLEVFKZDFKHQ
3UREDQGHQ�LQ�EHLQDKH�MHGHU�,WHPOlQJHQEHGLQJXQJ�ZLHGHU�
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'LH� $XVQDKPH� ELOGHWHQ� GLH� ]ZHLVLOELJHQ� .XQVWZRUWH�� /HVH��5HFKWVFKUHLEVFKZDFKH� UHSURGX�
]LHUWHQ�YHU]HUUWH�]ZHLVLOELJH�,WHPV�HEHQVR�JXW�ZLH�XQYHU]HUUWH�]ZHLVLOELJH�,WHPV��'LH�]ZHLVLOELJ
YHU]HUUWHQ�:RUWH�ZDUHQ� YRQ� /HVH��UHFKWVFKUHLEVFKZDFKHQ� ]XGHP� VLJQLILNDQW� EHVVHU� UHSURGX�
]LHUW�ZRUGHQ�DOV�YRQ�JHVXQGHQ�3UREDQGHQ��)� �������'LHVHU�SDUDGR[H�(IIHNW�LVW�YHUDQWZRUWOLFK
I�U� HLQHQ� VLJQLILNDQWHQ� ,QWHUDNWLRQVHIIHNW� GHU� 9HU]HUUWKHLW� PLW� GHP� *UXSSHQIDNWRU� EHL� GHU
6LOEHQDQ]DKO����%HL�GHQ�OlQJHUVLOELJHQ�,WHPV�WUDW�NHLQ�ZHLWHUHU�,QWHUDNWLRQVHIIHNW�DXI�

$XI�GHU�6LJQLILNDQ]�GHU�,QWHUDNWLRQVHIIHNWH�GHV�*UXSSHQIDNWRUV�PLW�GHU�6LOEHQDQ]DKO�VRZLH�GHP
9HU]HUUXQJVJUDG�EHL�]ZHLVLOELJHQ�,WHPV�EHUXKW�GLH�6LJQLILNDQ]�GHV�7ULSHOLQWHUDNWLRQVHIIHNWHV�

������������������=86$00(1)$6681*�81'�%(857(,/81*�+,16,&+7/,&+�'(5�(03,5,�
6&+(1�925+(56$*(���$

'LH� *HVDPWUHSURGXNWLRQVOHLVWXQJ� EHLP� .XQVWZRUW�1DFKVSUHFKHQ� ILHO� I�U� OHVH��UHFKWVFKUHLE�
VFKZDFKH�3UREDQGHQ�VFKOHFKWHU�DOV�I�U�JHVXQGH�3UREDQGHQ�DXV��+DXSWHIIHNW�*UXSSH���+LHUEHL
ZDU�GLH�%HHLQWUlFKWLJXQJ�GHU�NOLQLVFKHQ�*UXSSH�XPVR�JU|�HU�� MH�VWlUNHU�GLH�0DWHULDOYDULDWLRQ
KLQVLFKWOLFK�GHU�'LPHQVLRQ�6LOEHQDQ]DKO�ZXUGH��,QWHUDNWLRQVHIIHNW�*UXSSH6LOEHQDQ]DKO���'LH
9DULDWLRQ�GHV�9HU]HUUXQJVJUDGV�GHU�,WHPGDUELHWXQJ�I�KUWH�]X�HLQHP�]ZHLWHQ�,QWHUDNWLRQVHIIHNW
PLW� GHP�*UXSSHQIDNWRU�� GHVVHQ� SDUDGR[H�1DWXU� KLQVLFKWOLFK� HLQHV� /HLVWXQJVYRUWHLOV� GHU� OHVH�
�UHFKWVFKUHLEVFKZDFKHQ�*UXSSH�ZDU�HUZDUWHW�ZRUGHQ�
'HU� +DXSWHIIHNW� *UXSSH� VRZLH� GLH� ,QWHUDNWLRQVHIIHNWH� YRQ� *UXSSH� XQG� 6LOEHQDQ]DKO� E]Z�
*UXSSH�XQG�9HU]HUUXQJVJUDG� VLQG�GHPQDFK�5HVXOWDWH�� GLH� LP�6LQQH�GHU� HPSLULVFKHQ�9RUKHU�
VDJH���D�DXVILHOHQ�
'HU� *UXSSHQKDXSWHIIHNW� VRZLH� GHU� ,QWHUDNWLRQVHIIHNW� C*UXSSH6LOEHQDQ]DKO�� ODVVHQ� DXI� HLQ
YHUPLQGHUWHV� 6SHLFKHUYROXPHQ� GHV� SKRQHWLVFKHQ� 6SHLFKHUV� VFKOLH�HQ�� (LQH� P|JOLFKH� ZHLWHU�
JHKHQGH� ,QWHUSUHWDWLRQ� GHV� ,QWHUDNWLRQVHIIHNWV� N|QQWH� HLQH� $QQDKPH� HLQHU� YHUPLQGHUWHQ
9HUDUEHLWXQJVSUl]LVLRQ� LQQHUKDOE�GHV�SKRQHWLVFKHQ�6SHLFKHUV� VHLQ��*HKW�PDQ�GDYRQ�DXV��GDVV
GHU� VSUDFKOLFKH� ,QSXW� EHL� /HVH��UHFKWVFKUHLEVFKZDFKHQ� VWHWV� PLW� HLQHU� JHZLVVHQ� 8QVFKlUIH
YHUVHKHQ� LVW� XQG� GLH� .LQGHU� VR� LP� /DXIH� LKUHV� /HEHQV� hEXQJ� LP� 6FKOLH�HQ� DXI� GLH� ULFKWLJH
)RUP�HQWZLFNHOQ�N|QQWHQ��RGHU�DXFK�VHKU�JHVFKLFNW�LP�9HUWXVFKHQ�LKUHU�8QVLFKHUKHLWHQ�EHL�GHU
:LHGHUJDEH� ZHUGHQ� N|QQWHQ��� VR� P�VVWHQ� GLH� :LHGHUJDEHOHLVWXQJHQ� OHVH��UHFKWVFKUHLE�
VFKZDFKHU� .LQGHU� EHL� YHU]HUUWHQ� :RUWHQ� EHVVHU� VHLQ� DOV� GLH� JHVXQGHU� .LQGHU�� 'LHVH
hEHUOHJHQKHLW�Z�UGH�DEHU�LQ�GHP�$XJHQEOLFN�LQ�HLQH�8QWHUOHJHQKHLW�ZHFKVHOQ��LQ�ZHOFKHP�GLH
6LOEHQOlQJH� GLH� 6SHLFKHUNDSD]LWlW� OHVH��UHFKWVFKUHLEVFKZDFKHU� .LQGHU� �EHUVFKUHLWHW�� 'LHVHV
%LOG�]HLFKQHQ�GLH�%HIXQGH�]XP�.XQVWZRUW�1DFKVSUHFKHQ�
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������������������(5*(%1,66(�'(6�0277,(5�7(676
'LH�(UJHEQLVVH�GHV�0RWWLHU�7HVWV�VLQG�LQ�IROJHQGHQ�$EELOGXQJHQ�GDUJHVWHOOW��7DEHOOH����HQWKlOW
GLH�0LWWHOZHUWH�� 6WDQGDUGDEZHLFKXQJHQ�XQG�5DQGVXPPHQ�� GDV�'LDJUDPP�XQWHU� GHU�7DEHOOH
YHUDQVFKDXOLFKW� GLH� 0LWWHOZHUWH�� 'LH� (UJHEQLVVH� GHU� 9DULDQ]DQDO\VH� VLQG� LQ� 7DEHOOH� ��
DXIJHOLVWHW�

.75 /56 5DQG�
VXPPH

0�>1�,WHPV@��PD[���� ��� ��� ����]ZHLVLOELJH
,WHPV 6 ��� ���

0�>1�,WHPV@��PD[���� ��� ��� ����GUHLVLOELJH
,WHPV 6 ��� ���

0�>1�,WHPV@��PD[���� ��� ��� ���YLHUVLOELJH
,WHPV 6 ��� ���

0�>1�,WHPV@��PD[���� ��� ��� ���I�QIVLOELJH
,WHPV 6 ��� ���

0�>1�,WHPV@��PD[���� ��� ��� ���VHFKVVLOELJH
,WHPV 6 ��� ���

0�>1�,WHPV@��PD[����� ���� ���� ����*HVDPW 6 ��� ���

7DE�� ���� 0LWWHOZHUWH�6WDQGDUGDEZHLFKXQJHQXQG� 5DQGVXPPHQ� GHV0RWWLHU�7HVWV�
.75��.RQWUROOJUXSSH�/56�� OHVH��� UHFKWVFKUHLEVFKZD�FKH�*UXSSH
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$Q]
DKO�

,WHP
V ]ZHLVLOELJH�,WHPV

GUHLVLOELJH�,WHPV
YLHUVLOELJH�,WHPV
I�QIVLOELJH�,WHPV
VHFKVVLOELJH�,WHPV

.75 /56
$EE������� 0LWWHOZHUWH�GHV�0RWWLHU�7HVWV
.75���.RQWUROOJUXSSH���/56���OHVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH
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GI ) ������VLJQ� ���ηð JHPl��H9���D"
HE GRUPPE 1 21.7 .000 .970 ¥

für Silbenanzahl = 2 1 4.1 .049 .077

für Silbenanzahl = 3 1 .4 .514 .009

für Silbenanzahl = 4 1 8.7 .005 .151

für Silbenanzahl = 5 1 24.7 .000 .336

für Silbenanzahl = 6 1 13.4 .001 .214

HE SILBENANZAHL 4 94.4 .000 .659

für Silbenanzahl = 2 und 3 bei KTR 1 16.3 .000 .405

für Silbenanzahl = 3 und 4 bei KTR 1 .4 .527 .017

für Silbenanzahl = 4 und 5 bei KTR 1 16.0 .001 .399

für Silbenanzahl = 5 und 6 bei KTR 1 33.2 .000 .581

für Silbenanzahl = 2 und 3 bei LRS 1 15.5 .001 .383

für Silbenanzahl = 3 und 4 bei LRS 1 5.6 .026 .182

für Silbenanzahl = 4 und 5 bei LRS 1 47.6 .000 .656

für Silbenanzahl = 5 und 6 bei LRS 1 2.5 .124 .092

IA GRUPPE * SILBENANZAHL 4 9.6 .000 .164 ¥
für Silbenanzahlen 2 und 3 1 .1 .787 .002

für Silbenanzahlen 3 und 4 1 4.7 .034 .088

für Silbenanzahlen 4 und 5 1 9.9 .003 .169

für Silbenanzahlen 5 und 6 1 2.7 .105 .053

+DXSWHIIHNW�*UXSSH
,P�'XUFKVFKQLWW� ILHO�GLH�5HSURGXNWLRQVOHLVWXQJ�GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ�*UXSSH�EHLP
0RWWLHU�7HVW� VFKOHFKWHU� DOV� GLH� GHU� .RQWUROOJUXSSH� DXV�� 'LHVHU� /HLVWXQJVQDFKWHLO� ZXUGH� EHL
OlQJHUVLOELJHQ�,WHPV��GDV�KHL�W�DE�HLQHU�,WHPOlQJH�YRQ�YLHU�6LOEHQ��NRQVLVWHQW�VWDWLVWLVFK�EHGHXW�
VDP��ZREHL�GLH�'LIIHUHQ]�EHL�I�QIVLOELJHQ�,WHPV�EHVRQGHUV�GUDVWLVFK�DXVILHO������,WHPV�]X���E]Z�
����,WHPV�EHL�YLHU��XQG�VHFKVVLOELJHQ�,WHPV��

+DXSWHIIHNW�6LOEHQDQ]DKO
,Q�EHLGHQ�*UXSSHQ�EHZLUNWH�GLH�6WHLJHUXQJ�GHU�6LOEHQ]DKO�EHL�EHLQDKH�MHGHP�6WHLJHUXQJVVFKULWW
XQG� GDPLW� DXFK� JOREDO� HLQ� VLJQLILNDQWHV� $EVLQNHQ� GHU� 5HSURGXNWLRQVOHLVWXQJ�� ,Q� GHU� OHVH�
�UHFKWVFKUHLEVFKZDFKHQ� *UXSSH� VDQN� GLH� :LHGHUJDEHOHLVWXQJ� I�QIVLOELJHU� JHJHQ�EHU� YLHU�
VLOELJHU� 3VHXGRZRUWH� XP� HWZD� GHQ� GUHLIDFKHQ� %HWUDJ� ����� ,WHPV��� GHQ� /lQJHQVWHLJHUXQJ� XP
HLQH� 6LOEH� DQVRQVWHQ� EHZLUNW� KDWWH� ����� ,WHPV��� %HL� GHQ�.RQWUROOSUREDQGHQ� WUDW� NHLQ� GHUDUWLJ

7DE������ 9DULDQ]DQDO\VH�GHV�0RWWLHU�7HVWV�
'LH�DXIJHI�KUWHQ�7HLOHIIHNWH�GLHQHQ�GHU�/RNDOLVLHUXQJ�GHU�+DXSWHIIHNWH��'XUFK�URWHQ�'UXFN�KHUYRUJHKREHQ�VLQG�GLH�S�:HUWH
HUZDUWXQJVJHPl��JHULFKWHWHU�XQG�DXI�GHP����1LYHDX�VLJQLILNDQWHU��7HLO���(IIHNWH�
+(��+DXSWHIIHNW��,$��,QWHUDNWLRQVHIIHNW��.75��.RQWUROOJUXSSH��/56��/HVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH���¥��(IIHNW�LP�6LQQH�GHU
HPSLULVFKHQ�9RUKHUVDJH�
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DEUXSWHU� /HLVWXQJVDEIDOO� DXI�� 'DV� *HJHQWHLO� ZDU� GHU� )DOO�� YLHUVLOELJH� ,WHPV� ZXUGHQ� YRQ
JHVXQGHQ�.LQGHU�HEHQVR�JXW�ZLH�GUHLVLOELJH�,WHPV�EHZlOWLJW�

,QWHUDNWLRQVHIIHNW�*UXSSH6LOEHQDQ]DKO
'LHVH� /HLVWXQJNRQVWDQ]� JHVXQGHU� 3UREDQGHQ� ]ZLVFKHQ� GUHL�� XQG� YLHUVLOELJHQ� ,WHPV� LP
9HUJOHLFK� ]X� HLQHP� VLJQLILNDQWHQ� $EVLQNHQ� GHU� /HLVWXQJ� OHVH��UHFKWVFKUHLEVFKZDFKHU� .LQGHU
ZDU� YHUDQWZRUWOLFK� I�U� GDV� 6LJQLILNDQW�:HUGHQ� GHV� ,QWHUDNWLRQVWHLOHIIHNWHV� GHU� 6LOEHQ]DKO�PLW
GHP� *UXSSHQIDNWRU� EHL� GHQ� 6LOEHQDQ]DKOHQ� �� XQG� ��� 'HQ� ]ZHLWHQ� GHU� EHLGHQ� VLJQLILNDQWHQ
,QWHUDNWLRQVWHLOHIIHNWH� EHGLQJWH� GLH� JUR�H� 6WXIH� ]ZLVFKHQ� GHU� 5HSURGXNWLRQ� YLHU�� XQG
I�QIVLOELJHU�,WHPV�EHL�GHU�/56�*UXSSH��GLH�HLQHP�PRGHUDWHQ�/HLVWXQJVYHUOXVW�LQ�GHU�.RQWUROO�
JUXSSH�����,WHPV��JHJHQ�EHUVWDQG�

������������������=86$00(1)$6681*�81'�%(857(,/81*�+,16,&+7/,&+�'(5�(03,5,�
6&+(1�925+(56$*(���$

,P� 0RWWLHU�7HVW� ZXUGH� HEHQVR� ZLH� LP� .XQVWZRUWH�7HVW� GHXWOLFK�� GDVV� GLH� 5HSURGXNWLRQV�
IlKLJNHLW�OHVH��UHFKWVFKUHLEVFKZDFKHU�.LQGHU�JHJHQ�EHU�GHU�YRQ�.RQWUROONLQGHUQ�EHHLQWUlFKWLJW
ZDU��+DXSWHIIHNW�*UXSSH��XQG�HLQHU�6WHLJHUXQJ�GHU�6LOEHQ]DKO�ZHQLJHU�JXW�VWDQGKlOW�DOV�GLH�YRQ
.RQWUROONLQGHUQ��,QWHUDNWLRQVHIIHNW�*UXSSH6LOEHQDQ]DKO���$XFK�GLHVHU�7HVW�EHVWlWLJWH�KLHUPLW
GLH� 9HUPXWXQJ� HLQHV� VFKZlFKHUHQ� $UEHLWVJHGlFKWQLV�6SHLFKHUV� OHVH��UHFKWVFKUHLEVFKZDFKHU
3HUVRQHQ�
'LHVH�(UJHEQLVVH�HQWVSUDFKHQ�GHQ�(UZDUWXQJHQ�DXV�GHU�HPSLULVFKHQ�9RUKHUVDJH���D�

1HEHQ�8QWHUVFKLHGHQ�LP�'HWDLO�UHVXOWLHUWHQ�EHLP�.XQVWZRUW�1DFKVSUHFKHQ�XQG�EHLP�0RWWLHU�
7HVW�GHP]XIROJH�GLHVHOEHQ�+DXSW��XQG�,QWHUDNWLRQVHIIHNWH��*HPl��EHLGHU�7HVWV� UHSURGX]LHUHQ
OHVH��UHFKWVFKUHLEVFKZDFKH� .LQGHU� 3VHXGRZRUWH� VFKOHFKWHU� DOV� JHVXQGH� .LQGHU�� EHLGH� 7HVWV
ULHIHQ� GHQ� :RUWOlQJHQHIIHNW� KHUYRU�� XQG� EHL� EHLGHQ� 7HVWV� ZDUHQ� GLH� $XVZLUNXQJHQ� GHU
6WHLJHUXQJ� GHU� 6LOEHQDQ]DKO� EHL� /HVH��UHFKWVFKUHLEVFKZDFKHQ� GUDVWLVFKHU� DOV� EHL� GHU
.RQWUROOJUXSSH�� ZDV� GLH� YHUPXWHWH� VFKZlFKHUH� 6SHLFKHUIlKLJNHLW� LP� $UEHLWVJHGlFKWQLV� OHVH�
�UHFKWVFKUHLEVFKZDFKHU�3UREDQGHQ�DQ]HLJWH�
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�������� 75,*5$00(
)ROJHQGH� 7DEHOOH� JLEW� GDV� (UJHEQLV� XQG� GLH� VWDWLVWLVFKH� $XVZHUWXQJ� GHV� 7ULJUDPP�7HVWV
ZLHGHU��(V�ZXUGH�GHXWOLFK�� GDVV� GLH� OHVH��UHFKWVFKUHLEVFKZDFKHQ�3UREDQGHQ� VLJQLILNDQW�PHKU
=HLW� EHQ|WLJWHQ�� XP� GLH�:RUWWULSHO� DXI]XVDJHQ��'LHV� HQWVSUDFK� GHU� (UZDUWXQJ� DXV� GHU� HPSL�
ULVFKHQ�9RUKHUVDJH���D�XQG�OLH��HLQHQ�5�FNVFKOXVV�DXI�HLQ�ODQJVDPHUHV�5HKHDUVDO�LQ�GHU�SKRQR�
ORJLVFKHQ�6FKOHLIH�OHVH��UHFKWVFKUHLEVFKZDFKHU�3HUVRQHQ�]X�

.75 /56 GI W S ηñ JHPl��H9���D"
0�>VHN@ ��� ���� ��� ���� ���� ���� ¥
6 ��� ���

�������� *('b&+71,663$11(1�7(676
7DEHOOH� ��� OLVWHW� GLH� (UJHEQLVVH� VRZLH� GLH� VWDWLVWLVFKH� $XVZHUWXQJ� GHV� :RUW�� XQG� � =DKOHQ�
VSDQQHQ�7HVWV�DXI�

.75 /56 GI W S ηñ JHPl��H9���D"
:RUWVSDQQH 0�>6SDQQH@ ��� ��� � ��� ���� ���� ¥

6 �� ��
=DKOHQVSDQQH 0�>6SDQQH@ ��� ��� � ��� ���� ���� ¥
���YRUZlUWV 6 �� ��

=DKOHQVSDQQH 0�>6SDQQH@ ��� ��� � ��� ���� ���� ¥
���U�FNZlUWV 6 �� ��

-H� QDFK� 6SDQQHQW\S� ZXUGHQ� XQWHUVFKLHGOLFK� KRKH� :HUWH� HU]LHOW�� ZDV� RIIHQEDU� GLIIHULHUHQGH
$XIJDEHQVFKZLHULJNHLWVJUDGH�LQGL]LHUW��,QQHUKDOE�HLQHU�$XIJDEH�HUJDE�VLFK�MHGRFK�VWHWV�GDVVHOEH
%LOG��'LH�6SDQQH�OHVH��UHFKWVFKUHLEVFKZDFKHU�3UREDQGHQ�EOLHE�VLJQLILNDQW�KLQWHU�GHU�JHVXQGHU
9HUVXFKVSHUVRQHQ�]XU�FN��'LHV�LVW�QLFKW�QXU�NRQVLVWHQW�PLW�GHU�HPSLULVFKHQ�9RUKHUVDJH�H9���D
E]Z�� GHU� DXV� GHU� 7KHRULH� UHVXOWLHUHQGHQ� (UZDUWXQJ� HLQHU� HLQJHVFKUlQNWHQ� IXQNWLRQDOHQ

7DE��������'HVNULSWLYH�XQG�W�7HVW�VWDWLVWLVFKH�$XVZHUWXQJ�GHU�6SDQQHQWHVWV�
.75��.RQWUROOJUXSSH��/56��OHVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH� ¥��(IIHNW�LP�6LQQH�GHU�HPSLULVFKHQ�9RUKHUVDJH��GXUFK�HLQHQ�URWHQ
'UXFN�KHUYRUJHKREHQ�VLQG�S�:HUWH��GLH�VLFK�LQQHUKDOE�GHU�6LJQLILNDQ]JUHQ]H�YRQ� �������EHILQGHQ�

7DE��������'HVNULSWLYH�XQG�W�7HVW�VWDWLVWLVFKH�$XVZHUWXQJ�GHV�7ULJUDPP�7HVWV�
.75��.RQWUROOJUXSSH��/56��OHVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH��¥��(IIHNW�LP�6LQQH�GHU�HPSLULVFKHQ�9RUKHUVDJH��GHU
S�:HUW�LVW�GXUFK�HLQHQ�URWHQ�'UXFN�KHUYRUJHKREHQ��GD�HU�VLFK�XQWHU�GHU�6LJQLILNDQ]JUHQ]H�YRQ�YRQ� �������EHILQGHW�
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*HVDPNDSD]LWlW�GHU�SKRQRORJLVFKHQ�6FKOHLIH�²I�U�ZDV�GLH�6SDQQHQZHUWH�VWHKHQ���VRQGHUQ�DXFK
PLW� GHQ� ELV� HEHQ� YRUJHVWHOOWHQ� 7HVWV�� GD� GLHVH� DOV� ,QGLNDWRUHQ� GHU� 7HLOPRGXOH� GHU� SKRQROR�
JLVFKHQ�6FKOHLIH�VLFK�MHZHLOV�DOV�HEHQIDOOV�HLQJHVFKUlQNW�HUZLHVHQ�KDEHQ�

�������� %(857(,/81*�'(5�(03,5,6&+(1�925+(56$*(���$
$OOH� ]XU� HPSLULVFKHQ� 9RUKHUVDJH� ��D� JHK|ULJHQ� 7HVWV� HUEUDFKWHQ� 5HVXOWDWH� LP� 6LQQH� GHU
9RUKHUVDJH��(9���D��KDW�VLFK�GHP]XIROJH�EHVWlWLJW�

������������������(5*(%1,66(�'(5�7(676�=85�3+212/2*,6&+(1�%(:8667+(,7
'LH� VHFKV�7HVWV�]XU�SKRQRORJLVFKHQ�%HZXVVWKHLW� ODVVHQ� VLFK� LQ�YLHU�7HVWV� ]XU�SKRQRORJLVFKHQ
%HZXVVWKHLW� LP� HQJHUHQ� 6LQQH� XQG� ]ZHL� 7HVWV� ]XU� SKRQRORJLVFKHQ� %HZXVVWKHLW� LP� ZHLWHUHQ
6LQQH�HLQWHLOHQ��'LH�(UJHEQLVVH�DOOHU�7HVWV�ZHUGHQ�JHPHLQVDP�GDUJHVWHOOW��'LHVH�XQG�GLH�VWDWLVWL�
VFKH�$XVZHUWXQJ� GHU� 7HVWV� ]HLJW� 7DEHOOH� ����ZR� DXFK� GLH� =XRUGQXQJ� GHU� 7HVWV� ]X� HLQHU� GHU
EHLGHQ� .DWHJRULHQ� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� HUVLFKWOLFK� LVW�� 'LH� VWDWLVWLVFKH� 3U�IXQJ
HUIROJWH�DQKDQG�YRQ�W�7HVWV��DOV�6LJQLILNDQ]QLYHDX�ZXUGH�α� �����DQJHOHJW�

.75 /56 GI W S ηñ JHPl��H9���E"
/DXWH�(UVHW]HQH 0�>1�,WHPV@�PD[����� ���� ��� � ��� ���� �����:]EJ�� 6 ��� ��� ¥
5HVWZRUWHH 0�>1�,WHPV@�PD[����� ���� ��� � ��� ���� ����
�:]EJ�� 6 ��� ��� ¥
/DXWH�9HUWDX� 0�>1�,WHPV@�PD[����� ���� ��� � ��� ���� ����
VFKHQH��:]EJ�� 6 ��� ��� ¥
/DXWH�9HUELQ� 0�>1�,WHPV@�PD[����� ���� ���� � ��� ���� ����
GHQH��3(7� 6 ��� ��� ¥
/DXWH�.ODVVLIL� 0�>1�,WHPV@�PD[����� ��� ��� � ��� ���� ����
]LHUHQZ��:]EJ�� 6 ��� ��� ¥
:RUWH�(UJlQ� 0�>1�,WHPV@�PD[����� ���� ���� � ��� ���� ����
]HQZ��3(7� 6 ��� ��� ¥

7DE��������'HVNULSWLYH�XQG�W�7HVW�VWDWLVWLVFKH�$XVZHUWXQJ�GHU�7HVWV�]XU�SKRQRORJLVFKHQ�%HZXVVWKHLW�
.75��.RQWUROOJUXSSH��/56��OHVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH��¥��(IIHNW�LP�6LQQH�GHU�HPSLULVFKHQ�9RUKHUVDJH��GXUFK�HLQHQ�URWHQ
'UXFN�KHUYRUJHKREHQ�VLQG�S�:HUWH��GLH�VLFK�LQQHUKDOE�GHU�6LJQLILNDQ]JUHQ]H�YRQ� �������EHILQGHQ��
H���Z����=XJHK|ULJNHLW�GHV�7HVW�]XU�SKRQRORJLVFKHQ�%HZXVVWKHLW�LP�HQJHUHQ���ZHWHUHQ�6LQQH�
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,Q�YROOVWlQGLJHU�.RQVLVWHQ]�PLW�GHU�HPSLULVFKHQ�9RUKHUVDJH�H9���E�]HLJWH�VLFK�EHL� MHGHP�7HVW
HLQ� VLJQLILNDQWHU� HUZDUWXQJVJHPl�HU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� ([SHULPHQWDOJUXSSHQ�� 'LH
SKRQRORJLVFKH�%HZXVVWKHLW� LP�HQJHUHQ�VRZLH�LP�ZHLWHUHQ�6LQQH�]HLJWH�VLFK�GDPLW�DOV�EHL�OHVH�
�UHFKWVFKUHLEVFKZDFKHQ�3UREDQGHQ�LP�9HUJOHLFK�]X�.RQWUROOSUREDQGHQ�HLQJHVFKUlQNW�

������������������(5*(%1,66(�'(5�7(676�=80�$%58)�$86�'(0�/$1*=(,7�
*('b&+71,6

7DEHOOH����VWHOOW�GLH�(UJHEQLVVH�XQG�GLH�VWDWLVWLVFKH�$XVZHUWXQJ��W�7HVWV��6LJQLILNDQ]QLYHDX��α� 
�����GHV�:RUWIO�VVLJNHLWVWHVWV�LQNOXVLYH�VHLQHU�8QWHUJUXSSHQ�XQG�GHV�)DUEHQ�%HQHQQHQV�GDU��6LH
]HLJW�� GDVV� EHLGH� 7HVWV� VRZLH� GLH� 8QWHUWHVWV� GHV� :RUWIO�VVLJNHLWVWHVWV� VLJQLILNDQWH� *UXSSHQ�
XQWHUVFKLHGH�DEELOGHWHQ��ZLH�HV�GXUFK�GLH�HPSLULVFKH�9RUKHUVDJH���O�IRUPXOLHUW�ZRUGHQ�ZDU�

.75 /56 GI W S ηñ JHPl��H9���O"

:)/� 0�>1�:RUWH@ ��� ��� � ��� ���� ����
%XFKVWDEH�/ 6 ��� ��� ¥
:)/� 0�>1�:RUWH@ ��� ��� � ��� ���� ����
%XFKVWDEH�3 6 ��� ��� ¥
:)/� 0�>1�:RUWH@ ��� ��� � ��� ���� ����
%XFKVWDEH�5 6 ��� ��� ¥
:)/� 0�>1�:RUWH@ ���� ���� � ��� ���� ����
*HVDPW 6 ��� ��� ¥
)DUEVWULFKH�%H� 0�>VHN@ ���� ���� � ��� ���� ����
QHQQHQ��)6%� 6 ���� ���� ¥

������������������%(857(,/81*�'(5�(03,5,6&+(1�925+(56$*(����
-HGHU�GXUFKJHI�KUWH�7HVW�I�KUWH�]X�HIIHNWVWDUNHQ�HUZDUWXQJVNRQIRUPHQ�*UXSSHQXQWHUVFKLHGHQ�
$OOH�HPSLULVFKHQ�9RUKHUVDJHQ��H9���D���H9���E���H9���O��NRQQWHQ�EHVWlWLJW�ZHUGHQ��'DPLW�NDQQ
GLH��EHUJHRUGQHWH� HPSLULVFKH�9RUKHUVDJH� ����� JHPl��GHU� OHVH��UHFKWVFKUHLEVFKZDFKH�3UREDQ�

7DE������� 'HVNULSWLYH� XQG� W�7HVW�VWDWLVWLVFKH� $XVZHUWXQJ� GHU� 7HVWV� ]XP� $EUXI� DXV� GHP� /DQJ]HLW�JHGlFKWQLV�
.75���.RQWUROOJUXSSH���/56���OHVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH��:)/��:RUWIO�VVLJNHLWVWHVW���¥��(IIHNW�LP�6LQQH�GHU�HPSLULVFKHQ
9RUKHUVDJH��GXUFK�HLQHQ�URWHQ�'UXFN�KHUYRUJHKREHQ�VLQG�S�:HUWH��GLH�VLFK�LQQHUKDOE�GHU�6LJQLILNDQ]JUHQ]H�YRQ� �������EHILQGHQ��
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GHQ� LP�9HUJOHLFK�]X�.RQWUROOSUREDQGHQ�%HHLQWUlFKWLJXQJHQ�GHU�SKRQRORJLVFKHQ�9HUDUEHLWXQJ
DXIZHLVHQ��HEHQIDOOV�DQJHQRPPHQ�ZHUGHQ�
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�������������������**55883333((11881177((5566&&++,,((''((��''((55��$$88'',,77,,99��66((11662255,,��
66&&++((11��99((55$$55%%((,,778811**

,Q� HLQHP� HUVWHQ�$EVFKQLWW� GHV� %HULFKWV� GHU� (UJHEQLVVH� ]XU� DXGLWLY� VHQVRULVFKHQ�9HUDUEHLWXQJ
VWHKW� GLH� %HVFKUHLEXQJ� GHU� 0LVPDWFK� 1HJDWLYLW\� 3RWHQ]LDOH� LP� 9RUGHUJUXQG�� $XV� GHP
3RWHQ]LDOYHUODXI� E]Z�� DXV� GHU� 6HJPHQWLHUEDUNHLW� GHU�.XUYHQ� JHKW� VFKOLH�OLFK� GLH�$Q]DKO� GHU
9DULDEOHQ�KHUYRU��GLH�I�U�GLH�%HUHFKQXQJHQ�]XU�9HUI�JXQJ�VWHKHQ��,Q�HLQHP�]ZHLWHQ�$EVFKQLWW
ZHUGHQ�GLHVH�9DULDEOHQ� JHPl��GHU� HPSLULVFKHQ�9RUKHUVDJH� ���� DXI�*UXSSHQXQWHUVFKLHGH�KLQ
JHSU�IW�� /DXW� GLHVHU� 9RUKHUVDJH� WUHWHQ� /HLVWXQJVEHHLQWUlFKWLJXQJHQ� OHVH��UHFKWVFKUHLEVFKZD�
FKHU� 3UREDQGHQ� LP� 9HUJOHLFK� ]X� .RQWUROOSUREDQGHQ� LQ� GHQ� 001�9DULDEOHQ� DXI�� (UVW� LP
$QVFKOXVV�DQ�GLHVH�3U�IXQJ�ULFKWHW�VLFK�GHU�%OLFN�DXI�GLH�8QWHUVXFKXQJ�GHU�5HVXOWDWH�LP�6LQQH
GHU� HPSLULVFKHQ� 9RUKHUVDJHQ� ��V�� ��J� XQG� ��W�� XP� DXV� GHU� KLHU� HU]LHOWHQ� 'DWHQODJH� HLQHQ
+LQZHLV��EHU�GLH�5LFKWLJNHLW�HLQHU�GHU�GUHL�NRQNXUULHUHQGHQ�+\SRWKHVHQ�EH]�JOLFK�HLQHV�DXGLWLY
VHQVRULVFKHQ�9HUDUEHLWXQJVGHIL]LWV�DE]XOHLWHQ��VSH]LILVFK�VSUDFKOLFKHV�'HIL]LW��JHQHUHOO�DXGLWLYHV
'HIL]LW��'HIL]LW�GHU�UDVFK�WHPSRUDOHQ�9HUDUEHLWXQJ��

������������������'(6.5,37,21�'(5�327(1=,$/(
'LH� IROJHQGH� $EELOGXQJ� ]HLJW� GLH� HUKDOWHQHQ� 0LVPDWFK� 1HJDWLYLW\�3RWHQ]LDOH� VRZLH� GLH
$YHUDJH�3RWHQ]LDOH� GHV� 6WDQGDUG�� XQG� GHV� 'HYLDQWUHL]HV�� DXV� ZHOFKHQ� VLFK� GLH� 001V
EHUHFKQHWHQ�� 0LW� $XVQDKPH� GHV� 3RWHQ]LDOV� GHU� G\QDPLVFKHQ� 6LQXV�%HGLQJXQJ� NRQQWHQ� DOOH
001�.XUYHQ� LQ� 7HLODEVFKQLWWH� VHJPHQWLHUW� ZHUGHQ�� ,Q� GHU� $EELOGXQJ� NHQQ]HLFKQHQ� GLH
%XFKVWDEHQ�$��%�RGHU�&�GLH�7HLOVHJPHQWH�HLQHV�3RWHQ]LDOV�
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$EE������ 0LVPDWFK�1HJDWLYLWLHV�XQG�$QWZRUWSRWHQ]LDOH�DXI�'HYLDQW��XQG�6WDQGDUGUHL]��$XIJHVFKO�VVHOW�QDFK*UXSSH�XQG�%HGLQJXQJ�
URWH�.XUYH��$QWZRUWSRWHQWLDO�DXI�GHQ�'HYLDQW
JU�QH�.XUYH��$QWZRUWSRWHQWLDO�DXI�GHQ�6WDQGDUG
EODXH�.XUYH��0LVPDWFK�1HJDWLYLW\
'LH�*UHQ]HQ�GHU�7HLOVHJPHQWH�VLQG�GXUFK�JHSXQNWHWH�/LQLHQ�PLW�GDQHEHQVWHKHQGHU�=HLWDQJDEH�PDUNLHUW�
.75��.RQWUROOJUXSSH����/56��OHVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH
3+�*�E]Z��3+�3��SKRQRORJLVFKH�%HGLQJXQJ�PLW�GHP�'HYLDQW��JD��E]Z���SD�
13�6�E]Z��13�'���QLFKWSKRQRORJLVFKH�%HGLQJXQJ�PLW�GHP�VWDWLVFKHQ�E]Z��G\QDPLVFKHQ�'HYLDQW
6,1�6�E]Z��6,1�'���6LQXV��%HGLQJXQJ�PLW�GHP�VWDWLVFKHQ�E]Z��G\QDPLVFKHQ�'HYLDQW
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$XV�$EELOGXQJ����LVW�]X�OHVHQ��GDVV�LQ�MHGHU�%HGLQJXQJ�EHL�MHGHU�*UXSSH�HLQH�001�DE]XOHLWHQ
ZDU�
'LH�$QWZRUWSRWHQ]LDOH�DXI�6WDQGDUG�XQG�'HYLDQW�QDKPHQ�LQ� MHGHP�)DOO�HLQHQ�]ZHLJLSIHOLJHQ
9HUODXI��,Q�GHQ�6LQXV�%HGLQJXQJHQ�ODJ�GHU�]ZHLWH�*LSIHO�QLHGULJHU�DOV�GHU�HUVWH��LQ�DOOHQ�DQGHUHQ
%HGLQJXQJHQ� HUUHLFKWHQ� EHLGH� SHDNV� LQ� HWZD� GLHVHOEH� +|KH�� 'LHV� LVW� ]X� HUZDUWHQ�� GD� GDYRQ
DXV]XJHKHQ� LVW��GDVV� I�U�GLH�)RUP�GHU�$QWZRUWSRWHQ]LDOH�YRU�DOOHP�GLH�7UlJHU�GHV�5HL]XQWHU�
VFKLHGHV� YHUDQWZRUWOLFK� VLQG�� ZHOFKHU� LQ� GHQ� 6LQXV�%HGLQJXQJHQ� HLQ� 6LQXVWRQ� XQG� LQ� DOOHQ
DQGHUHQ�%HGLQJXQJHQ�GLH�6LOEH��ED��LVW�
,Q� GHU� 'LIIHUHQ]NXUYH� P�VVWH� VLFK� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� 'HYLDQW� XQG� 6WDQGDUG� PDQL�
IHVWLHUHQ��%HLGH�SKRQRORJLVFKHQ�.RQWUDVWEHGLQJXQJHQ�HU]HXJWHQ�HLQH�0LVPDWFK�1HJDWLYLW\�PLW
SRVLWLYHP� 9RUODXI� XQG� HUVW� UHODWLY� VSlWHP� �EHL� FD�� ���� PV�� (LQVDW]� GHU� �GDQQ� HLQJLSIHOLJHQ�
1HJDWLYLWlW�� 'LH� 0LVPDWFK� 1HJDWLYLW\� EHLGHU� VWDWLVFKHU� 'HYLDQW�%HGLQJXQJHQ� �13�6�� 6,1�6�
QDKP�HLQHQ�NODU�]ZHLJLSIHOLJHQ�9HUODXI��ZREHL�GHU�HUVWH�*LSIHO�IU�K�HLQVHW]WH�XQG�LQ�HWZD�KDOE
VR�ODQJH�GDXHUWH��FD������ELV�����PV�E]Z������ELV�����PV��ZLH�GHU�]ZHLWH��FD������ELV�����PV
E]Z������ELV�����PV���'HU�9HUODXI�GHU�0LVPDWFK�1HJDWLYLW\�GHU�EHLGHQ�G\QDPLVFKHQ�'HYLDQW�
%HGLQJXQJHQ��13�'��6,1�'��ZDU�EH]�JOLFK�GHU�+HUDXVELOGXQJ�YRQ�$EVFKQLWWHQ�XQHLQGHXWLJHU�
GD�GDV�'HYLDQW�3RWHQ]LDO�DXI�GHU�JHVDPWHQ�6WUHFNH�VWlUNHU�DOV�GDV�6WDQGDUG�3RWHQ]LDO�ZDU��'LH
9DULDWLRQ� LP� $XVPD�� GHU� VWlUNHUHQ� ,QWHQVLWlW� GHU� 'HYLDQW�$QWZRUW� HUODXEWH� EHL� 13�'� HLQH
6HJPHQWLHUXQJ� LQ� �GUHL��$EVFKQLWWH��ZDV� EHL� 6,1�'�QLFKW� GHU�)DOO�ZDU��2EZRKO� GLH� 6HJPHQ�
WLHUXQJ�EHL�6,1�'�QLFKW�JHUHFKWIHUWLJW�LVW��OlVVW�VLH�VLFK�GRUW�]XPLQGHVW�RSWLVFK�QDFKYROO]LHKHQ�
$XV� GLHVHP�*UXQGH� NDQQ� DXFK� EHL� GHU�0LVPDWFK�1HJDWLYLW\� GHU� G\QDPLVFKHQ�'HYLDQWV� YRQ
bKQOLFKNHLW� JHVSURFKHQ�ZHUGHQ�� 6RPLW� ILQGHW� VLFK� LQ� GHQ� YRUOLHJHQGHQ�0LVPDWFK�1HJDWLYLW\�
.XUYHQ�GLH�DEVFKQLWWVHLQOHLWHQGH�%HKDXSWXQJ�EHVWlWLJW��ZRGXUFK�VLH�GHQ�.XUYHQ�$XJHQVFKHLQ�
YDOLGLWlW� YHUOHLKW�� 'LH� bKQOLFKNHLW� XQWHU� GHQ� 001�3RWHQ]LDOHQ� LVW� QLFKW� EHL� GHQVHOEHQ
*UXQGUHL]HQ��VRQGHUQ�EHL��.RQWUDVWLHUXQJHQ�lKQOLFKHU�5HL]TXDOLWlWHQ�DP�JU|�WHQ�

'D�I�U�MHGHQ�3RWHQ]LDODEVFKQLWW�HLQ�)OlFKHQZHUW�XQG�GLH�3HDNODWHQ]�EHUHFKQHW�ZXUGH��VWDQGHQ
I�U�GLH�ZHLWHUH�%HUHFKQXQJ�LQVJHVDPW����9DULDEOHQ�]XU�9HUI�JXQJ�
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������������������*5833(1817(56&+,('(�%(,�001�9$5,$%/(1
0LW�GHP�$XJH� VLQG�DQ�GHQ�.XUYHQYHUOlXIHQ�GHU�0LVPDWFK�1HJDWLYLWLHV�QXU�ZHQLJ�*UXSSHQ�
XQWHUVFKLHGH� DXV]XPDFKHQ�� 'LH� VWDWLVWLVFKH� hEHUSU�IXQJ� HUIROJWH� DQKDQG� YRQ� W�7HVWV� GHU
)OlFKHQ�� VRZLH�3HDNODWHQ]ZHUWH�GHU�001�7HLODEVFKQLWWH��'D� VLFK�GDV�001�3DUDGLJPD� �LP
*HJHQVDW]�]X�GHQ�SKRQRORJLVFKHQ�7HVWV��QRFK�VWlUNHU�LP�(WDEOLHUXQJVSUR]HVV�EHILQGHW��ZXUGH
HLQH�YRUVLFKWLJHUH�6LJQLILNDQ]JUHQ]H�YRQ�α� ����IHVWJHOHJW�

'LH�(UJHEQLVVH�VWHOOW�IROJHQGH�7DEHOOH�GDU�

3+212/2*,6&+(
%(',1*81*

.75 /56 GI W S ηñ JHPl��H9����"
�3+�3 0�$�>�9�[�PV@ ���� ��� � �� ���� ���� �
���6HJPHQW�$ 6 ���� ����

0�/�>PV@ ��� ��� � ��� ���� ���� �
6 �� ��

�3+�3 0�$�>�9�[�PV@ ����� ����� � �� ���� ���� �
���6HJPHQW�% 6 ���� ����

0�/�>PV@ ��� ��� � ��� ���� ���� �
6 �� ��

�3+�* 0�$�>�9�[�PV@ ��� ��� � �� ���� ���� �
���6HJPHQW�$ 6 ���� ����

0�/�>PV@ ��� ��� � ��� ���� ���� �
6 �� ��

�3+�* 0�$�>�9�[�PV@ ����� ����� � � ���� ���� �
���6HJPHQW�% 6 ���� ����

0�/�>PV@ ��� ��� � ��� ���� ���� √
6 �� ���
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%(',1*81* .75 /56 GI W S ηñ JHPl��H9����"
�13�6 0�$�>�9�[�PV@ ����� ����� � � ���� ���� �
���6HJPHQW�$ 6 ���� ����

0�/�>PV@ ��� ��� � � ���� ���� �
6 �� ��

�13�6 0�$�>�9�[�PV@ ����� ����� � � ���� ���� �
���6HJPHQW�% 6 ���� ����

0�/�>PV@ ��� ��� � ��� ���� ���� �
6 ��� ���

��13�' 0�$�>�9�[�PV@ ����� ���� � ��� ���� ���� �
���6HJPHQW�$ 6 ���� ����

0�/�>PV@ ��� ��� � �� ���� ���� �
6 �� ��

�13�' 0�$�>�9�[�PV@ ����� ����� � ��� ���� ���� √
���6HJPHQW�% 6 ���� ����

0�/�>PV@ ��� ��� � � ���� ���� �
6 �� ��

�13�' 0�$�>�9�[�PV@ ����� ����� � �� ���� ���� �
���6HJPHQW�& 6 ���� ����

0�/�>PV@ ��� ��� � �� ���� ���� �
6 �� ��

6,186���%(',1*81* .75 /56 GI W S ηñ JHPl��H9����"
�6,1�6 0�$�>�9�[�PV@ ����� ����� � �� ���� ���� �
���6HJPHQW�$ 6 ���� ����

0�/�>PV@ ��� ��� � �� ���� ���� �
6 �� ��

�6,1�6 0�$�>�9�[�PV@ ����� ����� � �� ���� ���� �
���6HJPHQW�% 6 ���� ����

0�/�>PV@ ��� ��� � ��� ���� ���� �
6 ��� ��

�6,1�' 0�$�>�9�[�PV@ ����� ���� � ��� ���� ���� √���*HVDPW 6 ���� ����
0�/�>PV@ ��� ��� � �� ���� ���� �
6 ��� ���

7DE��������'HVNULSWLYH�XQG�W�7HVW�VWDWLVWLVFKH�$XVZHUWXQJ�GHV�001�3DUDGLJPDV�
'XUFK�HLQHQ�IHWWHQ�XQG�URWHQ���EODXHQ�'UXFN�KHUYRUJHKREHQ�VLQG�S�:HUWH��GLH�VLFK�LQQHUKDOE�GHU�6LJQLILNDQ]JUHQ]H�YRQ� ��������
�������EHILQGHQ�
.75���.RQWUROOJUXSSH���/56���OHVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH
3+�3���3+�*��SKRQRORJLVFKH�%HGLQJXQJ�PLW�GHQ�'HYLDQWV��SD��E]Z���JD���13�6���13�'��QLFKWSKRQRORJLVFKH�%HGLQJXQJ�PLW
VWDWLVFKHP���G\QDPLVFKHP�'HYLDQW��6,1�6���6,1�'��6LQXV�%HGLQJXQJ�PLW��VWDWLVFKHP���G\QDPLVFKHP�'HYLDQW
0�$����0LWWHOZHUW�GHU�001�)OlFKH��0�/���0LWWHOZHUW�GHU�3HDNODWHQ]
√�������(IIHNW���NHLQ�(IIHNW�LP�6LQQH�GHU�HPSLULVFKHQ�9RUKHUVDJH�
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'HU� %OLFN� DXI� GLH� RELJH� 7DEHOOH� EHVWlWLJW� GHQ� RSWLVFKHQ� (LQGUXFN�� 'DV� *HVDPWELOG� GHU
QHXURSK\VLRORJLVFKHQ� 8QWHUVXFKXQJVUHLKH� ]HLFKQHW� VLFK� GXUFK� HLQH� ZHLWDXV� JHULQJHUH� (LQ�
GHXWLJNHLW� LP� 9HUJOHLFK� ]X� GHQ� 7HVWV� GHU� SKRQRORJLVFKHQ� 9HUDUEHLWXQJ� DXV�� 1XU� ZHQLJH
9DULDEOHQ�EUDFKWHQ�HUZDUWXQJVNRQIRUPH�*UXSSHQXQWHUVFKLHGH�]XWDJH��GLH� ]XGHP�QXU� JHULQJH
(IIHNWVWlUNHQ�DXIZHLVHQ�²�GLH�ηì�:HUWH�UDQJLHUWHQ�]ZLVFKHQ�������W�:HUW�������XQG�������W�:HUW�
�����
9RUKHUVDJHNRQIRUPH� VLJQLILNDQWH� *UXSSHQXQWHUVFKLHGH� WUDWHQ� EHL� YLHU� 9DULDEOHQ� DXI�� (V
KDQGHOWH� VLFK� GDEHL� XP� YHUOlQJHUWH� /DWHQ]HQ� OHVH��UHFKWVFKUHLEVFKZDFKHU� 3UREDQGHQ� EHLP
HUVWHQ�XQG�EHLP�]ZHLWHQ�6HJPHQW�GHU�%HGLQJXQJ�3+�*��JHULQJHUH�QHJDWLYH�)OlFKHQZHUWH�EHLP
]ZHLWHQ�6HJPHQW�GHV�G\QDPLVFKHQ�QLFKWSKRQRORJLVFKHQ�%HGLQJXQJ�13�'�XQG�HLQH�JHULQJHUH
)OlFKH�EHLP�*HVDPWZHUW�GHU�G\QDPLVFKHQ�6LQXV�%HGLQJXQJ��6,1�'��
(V� EOHLEW� ]X� HUZlKQHQ�� GDVV� GLH� *UXSSHQYHUJOHLFKH� DOOHU� DQGHUHU� 9DULDEOHQ� LQVLJQLILNDQW
DXVILHOHQ�� ZDV� LPSOL]LHUW�� GDVV� HV� QLFKW� ]X� EHGHXWVDPHQ� YRUKHUVDJHNRQWUlUHQ� *UXSSHQXQWHU�
VFKLHGHQ�NDP�

������������������%(857(,/81*�'(5�(03,5,6&+(1�925+(56$*(����
'DV�3RWHQ]LDO�GHV�HUVWHQ�6HJPHQWV�GHU�%HGLQJXQJ�3+�*�WUXJ�]X�GLHVHP�IU�KHQ�=HLWSXQNW�NHLQ
QHJDWLYHV�� VRQGHUQ�HLQ�SRVLWLYHV�9RU]HLFKHQ��(LQH� VNDOS�EHUJUHLIHQGH� WRSRJUDSKLVFKH�$QDO\VH
GHU� IURQWR]HQWUDOHQ� $NWLYLWlW� EHVWlWLJWH� GLHV�� ,QVRIHUQ� ZDU� GDV� HUPLWWHOWH� 'LIIHUHQ]SRWHQ]LDO�
GHVVHQ� 3HDNODWHQ]� HLQHQ� JUXSSHQDEKlQJLJHQ� VLJQLILNDQWHQ� 8QWHUVFKLHG� SURGX]LHUWH�� QLFKW� DOV
0LVPDWFK�1HJDWLYLW\�]X�HUDFKWHQ�
'LH�3HDNODWHQ]�GHV�]ZHLWHQ�3+�*�6HJPHQWV�EH]RJ�VLFK�DXI�HLQH�QHJDWLYH�)OlFKHQGLIIHUHQ]�XQG
ZXUGH� �HEHQVR� ZLH� GLH� JUXSSHQVSH]LILVFK� VLJQLILNDQW� XQWHUVFKLHGOLFKHQ� 001�)OlFKHQ� GHU
%HGLQJXQJHQ�13�'�XQG�6,1�'��DXFK�GXUFK�LQ�GHU�WRSRJUDSKLVFKHQ�$QDO\VH�VLFKWEDUH�QHJDWLYH
$NWLYLWlW�EHJOHLWHW��'HUHQ�,GHQWLWlW�DOV�001�3RWHQ]LDOH�NRQQWH�VRPLW�EHVWlWLJW�ZHUGHQ�

'LH�VWDWLVWLVFKH�3U�IXQJ�ZDU�KLHUPLW�I�U�GLH�0HKU]DKO�GHU�001�9DULDEOHQ�QLFKW�LP�6LQQH�GHU
HPSLULVFKHQ� 9RUKHUVDJH� ���� DXVJHJDQJHQ�� 'D� MHGRFK� PLW� GUHL� HUZDUWXQJVNRQIRUPHQ� YRQ
LQVJHVDPW� ��� ]XU�9HUI�JXQJ� VWHKHQGHQ�9DULDEOHQ� ��������GDV�.ULWHULXP�]XIlOOLJ� VLJQLILNDQWHU
7HVWDXVJlQJH� YRQ� ��� �EHUVFKULWWHQ� ZXUGH�� ZXUGH� GLH� HPSLULVFKH� 9RUKHUVDJH� GHQQRFK� DOV
EHVWlWLJW�DQJHVHKHQ�
'LH�EHWUHIIHQGHQ�GUHL�9DULDEOHQ�ZHUGHQ��GD� VLH� DXV�YHUVFKLHGHQHQ�%HGLQJXQJHQ� VWDPPHQ�� LP
ZHLWHUHQ�7H[WYHUODXI�YHUHLQIDFKW�PLW�Å3+2���Å13��XQG�Å6,1´�EH]HLFKQHW�
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������������������=85�63(=,),.$7,21�'(6�$8',7,9(1�6(1625,6&+(1�'(),=,76
'UHL�001�9DULDEOHQ�KDWWHQ�VLJQLILNDQWH�*UXSSHQXQWHUVFKLHGH�HU]HXJW��(V�KDQGHOWH�VLFK�GDEHL
XP�GLH�3HDN�/DWHQ]�GHU�001�GHV�SKRQRORJLVFKHQ�.RQWUDVWHV�PLW�GHP�'HYLDQW��JD���XP�GLH
001�)OlFKH�GHU�001�GHU�QLFKWSKRQRORJLVFKHQ�%HGLQJXQJ�PLW� GHP�G\QDPLVFKHQ�'HYLDQW
XQG�XP�GLH�001�)OlFKH�GHU�001�GHU�6LQXV�%HGLQJXQJ�PLW�GHP�G\QDPLVFKHQ�'HYLDQW�
)�JW�PDQ�GDV�0XVWHU�DXV�GLHVHQ�SRVLWLYHQ�XQG�GHQ�QHJDWLYHQ�(UJHEQLVVHQ�VFKHPDWLVFK� LQ�GLH
7DEHOOH� HLQ�� GLH� XQWHU� GHP� 3XQNW� Å(PSLULVFKH� 9RUKHUVDJHQ´� DXIJHI�KUW� ZXUGH�� HQWVWHKW
IROJHQGHV�%LOG�

DXGLWLY�VHQVRULVFKHV�9HUDUEHLWXQJVGHIL]LW�� JHQHUHOO�DXGLWLY
�H9���J�

�VSH]LILVFK�VSUDFK�
OLFK��H9���V�

UDVFK�WHPSRUDO
�H9���W� (5*(%1,6

3+�3 ���  
SKRQRORJLVFKH
.RQWUDVWH 3+�* ��� 

VWDWLVFK�>13�6@    
SKRQR�
ORJLVFKHU
6WDQGDUG QLFKW�SKRQRORJLVFKH

.RQWUDVWH
�)UHTXHQ]� G\QDPLVFK�>13�'@  

VWDWLVFK�>6,1�6@    6LQXVWRQ�
6WDQGDUG

QLFKW�SKRQRORJLVFKH
.RQWUDVWH
�)UHTXHQ]� G\QDPLVFK�>6,1�'@  

'D� GLH� 9HUDUEHLWXQJ� YRQ� )UHTXHQ]NRQWUDVWHQ� EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ� .LQGHUQ� VLFK
QLFKW� DOV� EHHLQWUlFKWLJW� HUZLHVHQ� KDW��ZXUGH� GLH� HPSLULVFKH�9RUKHUVDJH� EH]�JOLFK� HLQHV� JHQH�
UHOOHQ� DXGLWRULVFKHQ�'HIL]LWV� �H9� ��J�� LQ� GLHVHU� 6WXGLH� QLFKW� EHVWlWLJW��:HLWHUKLQ� LVW� HV� ZHQLJ
ZDKUVFKHLQOLFK�� GDVV� HLQ� VSH]LILVFK� VSUDFKOLFKHV� 'HIL]LW� YRUOLHJW�� ZHQQ� QXU� HLQH� GHU� EHLGHQ
VSUDFKOLFKHQ� %HGLQJXQJHQ�� DEHU� ]ZHL� QLFKWVSUDFKOLFKH� %HGLQJXQJHQ� YRQ� OHVH��UHFKWVFKUHLE�
VFKZDFKHQ�3UREDQGHQ� VFKOHFKWHU�SDVVLY�GLVNULPLQLHUW�ZXUGHQ��'LH� HPSLULVFKH�9RUKHUVDJH���V
ZXUGH�LQ�GLHVHU�6WXGLH�GHP]XIROJH�HEHQIDOOV�QLFKW�EHVWlWLJW�

7DE������ =XRUGQXQJ�GHV�HUKDOWHQHQ�001�%HGLQJXQJVPXVWHUV�]X�HLQHP�7\SXV�DXGLWLY�VHQVRULVFKHQ�9HUDU�EHLWXQJVGHIL]LWV�
 ��� ��� 'LH�/HLVWXQJ�LQ�GHU�HQWVSUHFKHQGHQ�001�%HGLQJXQJ�IlOOW�EHL�OHVH��UHFKWVFKUHLEVFKZDFKHQ�3UREDQGHQ�JHQDXVR�JXW�ZLH��

VFKOHFKWHU�DOV�EHL�.RQWUROOSUREDQGHQ�DXV�
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'DV� 0XVWHU� GHU� (UJHEQLVVH� HQWVSUDFK� GHP�� GDV� I�U� GDV� 9RUOLHJHQ� HLQHV� 'HIL]LWV� GHU� UDVFK
WHPSRUDOHQ�9HUDUEHLWXQJ�SRVWXOLHUW�ZXUGH��VR�GDVV�GLH�HPSLULVFKH�9RUKHUVDJH���W�DQJHQRPPHQ
ZXUGH��.HLQ� VWDWLVFKHU�)UHTXHQ]XQWHUVFKLHG�ZXUGH� YRQ� OHVH��UHFKWVFKUHLEVFKZDFKHQ�.LQGHUQ
VFKOHFKWHU� DOV� YRQ�.RQWUROOSUREDQGHQ� YHUDUEHLWHW�� EHLGH� G\QDPLVFKHQ� )UHTXHQ]PRGXODWLRQHQ
GHFNWHQ� MHGRFK�9HUDUEHLWXQJVVFKZLHULJNHLWHQ� OHVH��UHFKWVFKUHLEVFKZDFKHU� 3UREDQGHQ� DXI��'D
MHZHLOV�HLQ�6WLPXOXVSDDU�SKRQRORJLVFKHU�XQG�GDPLW�VSHNWUDO�NRPSOH[HU�1DWXU�ZDU��ZLUG�GDUDXV
DX�HUGHP� HUVLFKWOLFK�� GDVV� GLH� *UXSSHQXQWHUVFKLHGH� LQ� GHU� SDVVLYHQ� 'LVNULPLQDWLRQ� GHV
)UHTXHQ]XQWHUVFKLHGV�QLFKW�YRQ�GHU�VSHNWUDOHQ�.RPSOH[LWlW�GHU�6WLPXOL�EHZLUNW�ZRUGHQ�ZDUHQ�
'LH� HPSLULVFKH� 9RUKHUVDJH� KDWWH� NHLQH� VLJQLILNDQWHQ� *UXSSHQXQWHUVFKLHGH� LQ� GHQ� SKRQR�
ORJLVFKHQ�%HGLQJXQJHQ�YHUODQJW��'D�GLHVH�MHGRFK�LQ�GHU�/LWHUDWXU�DOV�GLH�)ROJH�WHPSRUDO�VFKZD�
FKHU�9HUDUEHLWXQJ�SRVWXOLHUW�ZXUGHQ��PXVV�GHU�%HIXQG�JOHLFK�JXWHU�9HUDUEHLWXQJ�LQ�HLQHP�)DOO
�3+�3��GHU�EHLGHQ�SKRQRORJLVFKHQ�%HGLQJXQJHQ�GHQQRFK�ZXQGHUQ�
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,QVEHVRQGHUH�LP�5DKPHQ�GHV�/HLVWXQJVYHUJOHLFKV�EHL�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWHQ�
DEHU� DXFK� LP�5DKPHQ�GHV�001�3DUDGLJPDV��ZXUGHQ�7HVWV� LGHQWLIL]LHUW�� GLH� GLH� OHVH��UHFKW�
VFKUHLEVFKZDFKH�*UXSSH�VLJQLILNDQW�YRQ�GHU�.RQWUROOJUXSSH�WUHQQWHQ�
'LHVH� 7HVWV� UHSUlVHQWLHUHQ� .RQVWUXNWH� E]Z�� 9HUDUEHLWXQJVHEHQHQ� XQG� VROOHQ� LQ� 3XQNW� ������
$XVNXQIW��EHU�GDV�(UNOlUXQJVSRWHQ]LDO�GHU� MHZHLOLJHQ�.RQVWUXNWH�E]Z��(EHQHQ�DQ�GHU�5HFKW�
VFKUHLEYDULDQ]�JHEHQ��XP�GLH�HPSLULVFKH�9RUKHUVDJH��D�]X�EHDQWZRUWHQ�XQG�]X�VSH]LIL]LHUHQ�
,Q� GLHVHU� 9RUKHUVDJH�ZXUGH� GLH� ([LVWHQ]� HLQHV� =XVDPPHQKDQJV� ]ZLVFKHQ� NRJQLWLRQVSV\FKR�
ORJLVFKHQ� XQG� QHXURSK\VLRORJLVFKHQ� 9HUDUEHLWXQJVGHIL]LWHQ� EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ
3UREDQGHQ�EHKDXSWHW��'LH�0RGHOOLHUEDUNHLW�GLHVHV�=XVDPPHQKDQJV�LP�6LQQH�GHU�HPSLULVFKHQ
9RUKHUVDJH��E�ZLUG�LP�DQVFKOLH�HQGHQ�$EVFKQLWW��3XQNW���������XQWHUVXFKW�
%HYRU�HV� MHGRFK�P|JOLFK�ZLUG��HLQHQ�HYHQWXHOOHQ�=XVDPPHQKDQJ�IHVW]XVWHOOHQ�E]Z��]X�H[SOR�
ULHUHQ�� LQ�ZHOFKHP�GLH�NRQVWLWXLHUHQGHQ�(OHPHQWH�.RQVWUXNWH���9HUDUEHLWXQJVHEHQHQ�VLQG�� LVW
HV�]XYRU�Q|WLJ��GLHVH�.RQVWUXNWH�E]Z��9HUDUEHLWXQJVHEHQHQ�]X�GHILQLHUHQ��,Q�3XQNW���������ZLUG
GDKHU�]XQlFKVW�HLQH�$XVZDKO�DXV�GHU�9LHO]DKO�]XU�9HUI�JXQJ�VWHKHQGHU�9DULDEOHQ�JHWURIIHQ��LQ
ZHOFKHU�GLH�YHUVFKLHGHQHQ�)XQNWLRQVDQIRUGHUXQJHQ�JOHLFKPl�LJ�HUIDVVW�ZHUGHQ��LQ�ZHOFKHU�GLH
DXVVDJHNUlIWLJVWHQ�9DULDEOHQ� ]XVDPPHQJHVWHOOW� VLQG�XQG� LQ�ZHOFKHU� VLFKHUJHVWHOOW� LVW�� GDVV� GLH
DXVJHZlKOWHQ� 9DULDEOHQ� WDWVlFKOLFK� GLH� YRUJHVHKHQHQ� 9HUDUEHLWXQJVHEHQHQ� UHSUlVHQWLHUHQ�
:HLWHUKLQ�JDOW�HV��GLH�3DUDPHWHU�LQ�HLQH�I�U�GLH�IROJHQGHQ�%HUHFKQXQJHQ�JHHLJQHWH�VWDWLVWLVFKH
)RUP�]X�EULQJHQ��'LHVH�$XVZDKO�ELOGHW�GLH�*UXQGODJH� I�U� HLQH� NRQVWUXNW�� �� HEHQHQEH]RJHQH
$JJUHJDWLRQ�YRQ�9DULDEOHQ�I�U�GLH�ZHLWHUHQ�$QDO\VHQ��LQ�3XQNW���������

������������������%(5(,767(//81*�*((,*1(7(5�9$5,$%/(1�)h5�',(�:(,7(5(1
$1$/<6(1

�������� $86:$+/�'(5�9$5,$%/(1
8P�LQKDOWOLFKH�5HGXQGDQ]HQ�]ZLVFKHQ�7HVWYDULDEOHQ�VR�ZHLW�ZLH�P|JOLFK�]X�YHUPHLGHQ�� VROO
I�U�GLH�ZHLWHUI�KUHQGH�$QDO\VH�SUR�$XIJDEH�HLQH�UHSUlVHQWDWLYH�9DULDEOH�EHVWLPPW�ZHUGHQ��'DV
HUIRUGHUWH� EHL� GUHL� 7HVWV�� GHP� :RUWIO�VVLJNHLWVWHVW�� GHP� 0RWWLHU�7HVW� XQG� GHP� .XQVWZRUW�
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1DFKVSUHFKHQ� HLQH� $XVZDKO� DXV� HLQHP� $JJORPHUDW� YRQ� 8QWHUYDULDEOHQ�� 'LH� :DKO� VROOWH
MHZHLOV� DXI� GLHMHQLJH� 9DULDEOH� IDOOHQ�� EHL� GHU� *UXSSHQXQWHUVFKLHGH� DP� VWlUNVWHQ� ]X� %XFKH
VFKOXJHQ� ��ZDV�DQ�HLQHP�KRKHQ� W�:HUW� VLFKWEDU�ZXUGH� �� �� XQG�GHUHQ�9HUWHLOXQJ� VLFK�]XJOHLFK
HLQHU�1RUPDOYHUWHLOXQJ� DQQlKHUWH��ZDV� EHL� GHQ� IHLQVWHQ�8QWHUJOLHGHUXQJHQ� �YRQ�0RWWLHU� XQG
.XQVWZRUW�1DFKVSUHFKHQ�� QLFKW� LPPHU�� DE� GHU� HUVWHQ� 6WXIH� GHV� =XVDPPHQVFKOXVVHV� YRQ
9DULDEOHQ�MHGRFK�VWHWV�JHZlKUOHLVWHW�ZDU��%HLP�:RUWSURGXNWLRQVWHVW�ZXUGH�GHU�*UXSSHQXQWHU�
VFKLHG� DP� VWlUNVWHQ� GXUFK� GHQ� *HVDPWZHUW� GHV� 7HVWV� HUIDVVW�� ,P�0RWWLHU�7HVW� JHULHWHQ� OHVH�
�UHFKWVFKUHLEVFKZDFKH� 3UREDQGHQ� EHVRQGHUV� EHL� GHU� 5HSURGXNWLRQ� GHU� OlQJHUVLOELJHQ� .XQVW�
ZRUWH�JHJHQ�EHU�JHVXQGHQ�$OWHUVJHQRVVHQ�LQV�+LQWHUWUHIIHQ��'LHVHU�(IIHNW�ZXUGH�LQ�HLQHU�9DULD�
EOHQ�DEJHELOGHW��GLH�GLH�YLHU��ELV�VHFKVVLOELJHQ�,WHPV�]XVDPPHQIDVVWH�
'DVVHOEH�3KlQRPHQ�ZDU� EHLP�.XQVWZRUW�1DFKVSUHFKHQ�]X�EHREDFKWHQ��ZR�GHP]XIROJH� HLQH
JHPHLQVDPH� 9DULDEOH� I�U� GLH� 5HSURGXNWLRQVOHLVWXQJ� GHU� GUHL�� XQG� YLHUVLOELJHQ� .XQVWZRUWH
JHVFKDIIHQ�ZXUGH�
2EZRKO�GDPLW�EHUHLWV�HLQ�5HSUlVHQWDQW�I�U�GHQ�.XQVWZRUWWHVW�JHIXQGHQ�ZDU��LVW�GHU�SRWHQWLHOOHQ
$XVVDJHNUDIW�GHV�7HVWV�QRFK�QLFKW�*HQ�JH�JHWDQ��GD�GHU�7HVW�]XVlW]OLFK�]XU�$QIRUGHUXQJ�DQ�GLH
'LPHQVLRQ� GHV� %HKDOWHQVYROXPHQV� $QIRUGHUXQJHQ� DQ� GLH� 'LPHQVLRQ� GHU� 6SHLFKHUSUl]LVLRQ
VWHOOW�� ,Q� GLHVHP� =XVDPPHQKDQJ� LVW� GLH� 5HSURGXNWLRQVOHLVWXQJ� ]ZHLVLOELJ� YHU]HUUWHU� ,WHPV
LQWHUHVVDQW� �� GDVV� GLHVH�9DULDEOH� HLQHQ� SDUDGR[HQ�� GDV� KHL�W� HLQHQ� ]XJXQVWHQ� GHU� OHVH��UHFKW�
VFKUHLEVFKZDFKHQ� *UXSSH� JHULFKWHWHQ� *UXSSHQXQWHUVFKLHG� DXIJH]HLJW� KDWWH�� 'LHVH� 9DULDEOH
ZDU� GLH� %DVLV� GHV� HUZDUWHWHQ� VLJQLILNDQWHQ� ,QWHUDNWLRQVHIIHNWHV� ]ZLVFKHQ� GHU� 'LPHQVLRQ
9HU]HUUXQJVJUDG�XQG�GHP�*UXSSHQIDNWRU��8P�GLHVHP�RIIHQEDU�EHGHXWHQGHQ�%HIXQG�5DXP�]X
JHEHQ��ZXUGH� HLQH�9DULDEOH� JHVFKDIIHQ�� GLH� GHQ� ,QWHUDNWLRQVHIIHNW� ]ZLVFKHQ� GHU� 6LOEHQDQ]DKO
XQG�GHP�9HU]HUUXQJVJUDG�DEELOGHQ�VROOWH��9RQ�GHU�/HLVWXQJ�EHL�YLHU��XQG�]ZHLVLOELJHQ�XQYHU�
]HUUWHQ� ,WHPV� ZXUGH� GLH� /HLVWXQJ� EHL� GHQ� HQWVSUHFKHQGHQ� YHU]HUUWHQ� ,WHPV� VXEWUDKLHUW�� $XV
GLHVHQ�EHLGHQ�:HUWHQ�ZXUGH�ZLHGHUXP�HLQH�'LIIHUHQ]�GXUFK�GHQ�$E]XJ�GHU�/HLVWXQJ�EHL�]ZHL�
VLOELJHQ�YRQ�GHU�/HLVWXQJ�EHL�YLHUVLOELJHQ�,WHPV�JHELOGHW��1DFK�$GGLWLRQ�GHU�.RQVWDQWH�����XQG
VFKOLH�OLFKHU�,QYHUVLRQ�HQWVWDQG�HLQH�QRUPDOYHUWHLOWH�9DULDEOH��GLH�PLW�KRKHQ�SRVLWLYHQ�:HUWHQ
JHVXQGH� /HLVWXQJHQ� LQGL]LHUWH�� VLJQLILNDQWH� *UXSSHQXQWHUVFKLHGH� DQ]HLJWH� XQG� DOV� VROFKH� I�U
GHQ�)RUWJDQJ�GHU�$QDO\VH�QXW]EDU�ZDU�

'LH�EHLGHQ� VHOHJLHUWHQ�9DULDEOHQ� I�U�GLH� JUXSSHQVSH]LILVFKH�6HQVLELOLWlW� JHJHQ�EHU�GHU�6LOEHQ�
DQ]DKO� DXV� GHP�0RWWLHU�7HVW� XQG� DXV� GHP� .XQVWZRUW�1DFKVSUHFKHQ�PHVVHQ� ZDKUVFKHLQOLFK
VHKU�lKQOLFKH�6DFKYHUKDOWH�XQG�OHJHQ�GDGXUFK�QDKH��ZHQQ�²ZLH�REHQ�HUZlKQW��GDV�=LHO�EHVWHKW�
5HGXQGDQ]HQ�]X�YHUPHLGHQ���VLH�DOV�HLQHQ�)DNWRU�]XVDPPHQ]XIDVVHQ��)DNWRUELOGXQJHQ�I�KUHQ
MHGRFK�]X�,QIRUPDWLRQVUHGXNWLRQ��DXI�GDV�*HPHLQVDPH���'D�EHLGH�7HVWV�*UXQGSIHLOHU�GHV�KLHU
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]X�UHDOLVLHUHQGHQ�.RQVWUXNWV�$UEHLWVJHGlFKWQLV�VLQG�XQG�VLH�]XGHP�GXUFK�GLH�EHLP�.XQVWZRUWH�
7HVW�KLQ]XNRPPHQGH�'LPHQVLRQ�GHU�,WHPYHU]HUUXQJ�QLFKW�YROOVWlQGLJ�GDVVHOEH�PHVVHQ��ZXUGH
DQ�GLHVHU�6WHOOH�GLH�(QWVFKHLGXQJ� I�U�GHQ�(UKDOW�GHV�YROOHQ� ,QIRUPDWLRQVVSHNWUXPV�]XP�3UHLV
GHU�,QNDXIQDKPH�YRQ�5HGXQGDQ]HQ�JHWURIIHQ�

,Q�GHU� IROJHQGHQ�7DEHOOH�VLQG�GLH�DXVJHOHVHQHQ�E]Z��JHVFKDIIHQHQ�9DULDEOHQ�GHV�:RUWSURGXN�
WLRQVWHVWV��GHV�0RWWLHU�7HVWV�XQG�GHV�.XQVWZRUWH�1DFKVSUHFKHQV�]XU�hEHUVLFKW��]��7��QRFKPDOV�
DXIJHI�KUW�
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�������� 9(5,),.$7,21�'(5�5($/,6$7,21�'(5�.216758.7(
8P� VLFKHU]XVWHOOHQ�� GDVV� GLH� VHOHJLHUWHQ� ]X� HLQHP� EHVWLPPWHQ� NRJQLWLRQVSV\FKRORJLVFKHQ
.RQVWUXNW�JHK|ULJHQ�9DULDEOHQ� LQ�GHU�7DW�HLQH�=XVDPPHQJHK|ULJNHLW� LP�6LQQH�GHU� MHZHLOLJHQ
.RQVWUXNWH�DXIZLHVHQ� �SKRQRORJLVFKH�%HZXVVWKHLW��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV�XQG�GHU
$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV���ZXUGH�HLQH�)DNWRUHQDQDO\VH�GXUFKJHI�KUW�
/DGXQJHQ� GHU� 9DULDEOHQ� DXFK� DXI� GHQ� )DNWRUHQ� DQGHUHU� .RQVWUXNWH� JDOWHQ� QLFKW� DOV� )DOVL�
ILNDWLRQVDUJXPHQW��GD�DXIJUXQG�GHU�LQKDOWOLFKHQ�1lKH�GHU�.RQVWUXNWH�KLHUYRQ�DXV]XJHKHQ�ZDU�
9DULDEOHQ��GLH�MHGRFK�DXI�GHP�LKQHQ�]XJHK|ULJHQ�)DNWRU�NHLQH�/DGXQJ�DXIZLHVHQ��ZXUGHQ�YRQ

7DE������ � �'HVNULSWLYH�XQG� W�7HVW�6WDWLVWLN�GHU� I�U�GLH�ZHLWHUH�$XVZHUWXQJ�VHOHJLHUWHQ9DULDEOHQ� GHV� :RUWSURGXNWLRQVWHVWV�� GHV� 0RWWLHU�7HVWV� XQG� GHV� .XQVWZRUW�1DFK�VSUHFKHQV�'D�GLH� S�:HUWH� VLJQLILNDQWH� � ��� �����*UXSSHQXQWHUVFKLHGH� DQ]HLJHQ�� VLQG� VLH� GXUFKHLQHQ�URWHQ�'UXFN�KHUYRUJHKREHQ�
.75���.RQWUROOJUXSSH���/56���OHVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH:)/�� :RUWIO�VVLJNHLWVWHVW�� 02���� 0RWWLHU�7HVW�� YLHU�� ELV� VHFKVVLOELJH� ,WHPV�� .1���� .1,,�� .XQVWZRUWH�1DFKVSUHFKHQ��GUHL��XQG�YLHUVLOELJH�,WHPV��,QWHUDNWLRQVZHUW�
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GHU�ZHLWHUHQ�$QDO\VH�DXVJHVFKORVVHQ��'LHV�WUDI�I�U�]ZHL�9DULDEOHQ�]X��GLH�:RUWVSDQQH�XQG�GDV
:RUWH�(UJlQ]HQ�GHV�3(7��YJO��7DE������

8P� VLFK� HLQH� 2ULHQWLHUXQJ� ]X� YHUVFKDIIHQ�� RE� DXFK� GLH� ((*�9DULDEOHQ� HLQH� (EHQH� ELOGHQ
Z�UGHQ� XQG� ZR� GLHVH� LP� 'LPHQVLRQVUDXP� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWH� VHLQ
Z�UGH��ZXUGHQ�DXFK�GLH�((*�9DULDEOHQ�LQ�GLH�)DNWRUHQDQDO\VH�HLQJHVFKORVVHQ��'D�GLH�001�
9DULDEOHQ� MHGRFK� ZHQLJHU� DXIJUXQG� LQKDOWOLFKHU�� VRQGHUQ� YRU� DOOHP� GXUFK� lX�HUOLFKH� H[SHUL�
PHQWHOOH�*HJHEHQKHLWHQ�JHHLQW�ZHUGHQ��EHVWDQG�I�U�VLH�NHLQH�5HVWULNWLRQ�KLQVLFKWOLFK�LKUHU�/DJH
E]Z��GHU�$Q]DKO�GHU�'LPHQVLRQHQ�

)�U� GLH� %HVWLPPXQJ� GHU� $Q]DKO� GHU� I�QI� ]X� H[WUDKLHUHQGHQ� )DNWRUHQ� ZXUGH� GDV� .DLVHU�
.ULWHULXP�DQJHZDQGW��GLH�([WUDNWLRQVPHWKRGH�EHVWDQG�LQ�HLQHU�+DXSWNRPSRQHQWHQDQDO\VH�PLW
URWLHUWHQ� )DNWRUHQ�� (LQH� VROFKH� )DNWRUHQDQDO\VH� RKQH� GLH� DXVJHVFKORVVHQHQ� 9DULDEOHQ� OLHIHUW
IROJHQGHV�%LOG�
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/=*��$EUXI�DXV�GHP��/DQJ]HLWJHGlFKWQLV�3+2��3HDNODWHQ]�GHU�001�LQ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�LQ�13�'��6HJPHQW�%��6,1��)OlFKH�GHU�001�LQ6,1�'�3(7� /9�� DXV� 3(7�� /DXWH� YHUELQGHQ�� :(�� :7�� :5�� :.�� MHZ�� DXV� :�U]EXUJHU� 7HVWEDWWHULH�� /DXWH� HUJlQ]HQ�� /DXWHYHUWDXVFKHQ�� 5HVWZRUWH�� /DXWH� NODVVLIL]LHUHQ�� :)/�� :RUWIO�VVLJNHLWVWHVW�� )6%�� )DUEVWULFKH� %HQHQQHQ�� .1,,�� .1���.XQVWZRUWH�1DFKVSUHFKHQ�� ,QWHUDNWLRQVYDULDEOH�� ��� XQG� ��VLOELJH� ,WHPV��02���� ��� ELV� ��VLOELJH� 3VHXGRZRUWH� LP�0RWWLHU�7HVW��75,��7ULJUDPP�7HVW��=5��=9��+$:,.�,,,��=DKOHQ�1DFKVSUHFKHQ�U�FNZlUWV�E]Z��YRUZlUWV�

7DE����� 5RWLHUWH�)DNWRUODGXQJVPDWUL[�HLQHU�)DNWRUHQDQDO\VH��+DXSWNRPSRQHQWHQDQDO\VH�
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(V� ZXUGH� GHXWOLFK�� GDVV� GLH� YHUEOHLEHQGHQ� 9DULDEOHQ� GXUFKDXV� =XVDPPHQJHK|ULJNHLWHQ� LP
6LQQH�GHU�=XJHK|ULJNHLW�]X�HLQHP�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNW�DXIZLHVHQ��%HVRQGHUV
WUDI� GLHV� ]X� I�U� GLH� SKRQRORJLVFKH� %HZXVVWKHLW� �)DNWRU� ,�� XQG� GDV� SKRQRORJLVFKH� $UEHLWV�
JHGlFKWQLV� �)DNWRU� ,,��PLW�$XVQDKPH�GHU� ,QWHUDNWLRQVYDULDEOH�� GLH� WURW]GHP�²ZHQQ� DXFK�QXU
JHULQJ��OXG��'LH�*HPHLQVDPNHLW�GHU�EHLGHQ�9DULDEOHQ�GHV�$EUXIV�DXV�GHP�/DQJ]HLWJHGlFKWQLV
OLH�� VLFK� HWZDV� ZHQLJHU� GHXWOLFK�� DEHU� GHQQRFK� H[LVWHQW�� DXI� )DNWRU� ,� XQG� )DNWRU� ,,,
QDFKYROO]LHKHQ��$XI�)DNWRU� ,,,� IDQG� VLFK�ZHLWHUKLQ�GDV�=DKOHQ�1DFKVSUHFKHQ� LQ�XPJHNHKUWHU
5HLKHQIROJH�PLW�KRKHU�/DGXQJ��'LHV�ZDU�YHUPXWOLFK�DOV�$XVGUXFN�GHU�H[HNXWLYHQ�)XQNWLRQHQ
]X�YHUVWHKHQ��GLH�PLW�GLHVHP�7HVW�ZLH� DXFK�PLW� GHP�6WURRS�7HVW�XQWHUVXFKW�ZHUGHQ� N|QQHQ�
KLHU�MHGRFK�QLFKW�WKHPDWLVLHUW�ZHUGHQ�
'LH�,QWHUDNWLRQVYDULDEOH�GHV�.XQVWZRUW�1DFKVSUHFKHQV�OXG�RKQH�HLQH�ZHLWHUH�EHGHXWHQGH�NRJ�
QLWLRQVSV\FKRORJLVFKH�&RODGXQJ� DXI� GHP� I�QIWHQ�)DNWRU��$OOHUGLQJV� EHVWDQG��EHU� GLH�001�
9DULDEOH�13�HLQH�9HUELQGXQJ�]XP�$UEHLWVJHGlFKWQLV�)DNWRU��GD�GLHVH�DXI�GHQ�EHLGHQ�)DNWRUHQ
�PLW� GHUVHOEHQ� ,QWHQVLWlW�� OXG�� 0|JOLFKHUZHLVH� GHXWHW� GLH� DEVHLWV� VWHKHQGH�� DEHU� PLW� GHP
$UEHLWVJHGlFKWQLV�)DNWRU�YHUEXQGHQH�9DULDEOH�DXI�HLQ�]XP�$UEHLWVJHGlFKWQLV�JHK|ULJHV�0HUN�
PDO�KLQ��GDV�YRQ�GHQ��EOLFKHQ�7HVWV�ELVODQJ�QLFKW�HUIDVVW�ZXUGH��'D�GLHVHV�0HUNPDO�RIIHQEDU
HLQH�VWDUNH�*HPHLQVDPNHLW�PLW�HLQHU�QHXURSK\VLRORJLVFKHQ�9DULDEOH�DXIZHLVW��LVW�GHQNEDU��GDVV
HV�HLQH�IU�KHUH�LP�6LQQH�YRQ�SK\VLRORJLVFKHUH�(EHQH�GHU�9HUDUEHLWXQJ�UHSUlVHQWLHUW�

)�U� GLH� 001�9DULDEOHQ� ]HLFKQHWH� VLFK� DE�� GDVV� VLH� QLFKW� DOV� $XVGUXFN� HLQHV� HLQKHLWOLFKHQ
.RQVWUXNWV�]X�YHUVWHKHQ�VHLQ�Z�UGHQ��GD�MHGH�DXI�DQGHUHQ�)DNWRUHQ�OXG��:HLWHUKLQ�GHXWHWH�GDV
0XVWHU� GHU�/DGXQJHQ�%H]LHKXQJHQ� ]X� GHQ� NRJQLWLRQVSV\FKRORJLVFKHQ�9DULDEOHQ� DQ�� GLH� VLFK
MHGRFK�LP�ZHLWHUHQ�9HUODXI�GHU�$QDO\VH�]X�EHVWlWLJHQ�KDEHQ�
'HU� 6LQXV�3DUDPHWHU� ZLHV� *HPHLQVDPNHLWHQ� PLW� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� XQG� GHP
$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�DXI��GLH�QLFKWSKRQRORJLVFKH�001�VFKLHQ�PLW�GHQ�$UEHLWV�
JHGlFKWQLVYDULDEOHQ� ]X� NRUUHOLHUHQ� ²� VHLHQ� VLH� DXI�)DNWRU� ,,� RGHU�)DNWRU�9��$XIIlOOLJ�ZDU� GLH
0LVPDWFK� 1HJDWLYLW\� GHV� SKRQRORJLVFKHQ� 'HYLDQWV�� GLH� HLQHQ� )DNWRU� VR� JXW� ZLH� DOOHLQH
EHDQVSUXFKWH�� 0|JOLFKHUZHLVH� EHLQKDOWHW� GLHVH� 9DULDEOH� ,QIRUPDWLRQ�� GLH� YRQ� GHQ� DQGHUHQ
9DULDEOHQ�QLFKW�JHOLHIHUW�ZLUG�

�������� $'$37$7,21�921�5,&+781*�81'�32/81*
'LH�ZHLWHUH�$QDO\VH�ZLUG�DXI�NRUUHODWLYHQ�9HUIDKUHQ�EDVLHUHQ��(V�YHUHLQIDFKW�GLH�,QWHUSUHWDWLRQ
GHU� UHVXOWLHUHQGHQ� =XVDPPHQKlQJH�� ZHQQ� DOOH� HLQJHKHQGHQ� 3DUDPHWHU� GLHVHOEH� 3ROXQJ� XQG
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5LFKWXQJ� EHVLW]HQ�� 'HP]XIROJH� ZXUGHQ� DOOH� 9DULDEOHQ� VR� HLQJHVWHOOW�� GDVV� K|KHUH� SRVLWLYH
:HUWH� EHVVHUH� /HLVWXQJHQ� LQGL]LHUWHQ�� 'LH� *HVFKZLQGLJNHLWVYDULDEOHQ� �7ULJUDPPH�� )DUEHQ
%HQHQQHQ��/DWHQ]�GHU�001�GHU�SKRQRORJLVFKHQ�%HGLQJXQJ�3+�*��ZXUGHQ�]X�GLHVHP�=ZHFN
LQYHUWLHUW� XQG� QHJDWLYH� 3DUDPHWHU� �$PSOLWXGHQ� GHU� 001V� GHU� G\QDPLVFKHQ� QLFKWSKRQROR�
JLVFKHQ�XQG�G\QDPLVFKHQ�6LQXV�%HGLQJXQJ��XPJHSROW���%HL�GHU�,QWHUDNWLRQVYDULDEOH�GHV��.XQVW�
ZRUWWHVWV� WUDW� GHU�:HUW� �� DXI�� VR� GDVV� NHLQH� HLQIDFKH� ,QYHUVLRQ� P|JOLFK� ZDU�� PLW� LKU� ZXUGH
YHUIDKUHQ�ZLH�REHQ�EHVFKULHEHQ��^����>,QWHUDNWLRQVYDULDEOH�������@`�������
-HGH� 7UDQVIRUPDWLRQ� HUIROJWH� XQWHU� (UKDOW� GHU� 9HUWHLOXQJVSDUDPHWHU� XQG� GHU� 6WlUNH� GHV
*UXSSHQXQWHUVFKLHGHV�GHU�$XVJDQJVYDULDEOH�

,Q�GLH�RELJH�)DNWRUHQDQDO\VH�ZDUHQ�EHUHLWV�GLH�WUDQVIRUPLHUWHQ�9DULDEOHQ�HLQJHJDQJHQ�

������������������(5./b581*6.5$)7�'(5�$**5(*,(57(1�$%+b1*,*(1�9$5,$%�
/(1�)h5�',(�5(&+76&+5(,%/(,6781*

'LH�IROJHQGHQ�$EVFKQLWWH�GLHQHQ�GHU�)HVWVWHOOXQJ�XQG�GHU�6SH]LILNDWLRQ�HLQHV�=XVDPPHQKDQJV
]ZLVFKHQ� NRJQLWLRQVSV\FKRORJLVFKHU� XQG� QHXURSK\VLRORJLVFKHU� 9HUDUEHLWXQJ� LP� +LQEOLFN� DXI
GLH�5HFKWVFKUHLEOHLVWXQJ��1DFK�GHU�)HVWOHJXQJ�YRQ�NRQVWUXNWVSH]LILVFKHQ�9DULDEOHQDJJUHJDWLR�
QHQ��LQ�3XQNW�����������LVW�DQKDQG�GLHVHU�]X�XQWHUVXFKHQ��RE�XQG�LQZLHZHLW�hEHUVFKQHLGXQJHQ
GHU� 9HUDUEHLWXQJVHEHQH� �� .RQVWUXNWH� EHL� GHU� 9RUKHUVDJH� GHU� 5HFKWVFKUHLEOHLVWXQJ� EHVWHKHQ
E]Z��RE�VLFK�YRQ�VHLWHQ�GHU�QHXURSK\VLRORJLVFKHQ�(EHQH�9RUKHUVDJHSRWHQ]LDOH�HUJHEHQ��GLH�YRQ
GHU� NRJQLWLRQVSV\FKRORJLVFKHQ� 6HLWH� QRFK� QLFKW� HUIDVVW� ZHUGHQ��+LHU]X�ZLUG� LQ� HLQHP� HUVWHQ
6FKULWW��3XQNW�����������HLQH�6WUXNWXU�GHU�3RWHQ]LDOH�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH
HUPLWWHOW��LP�IROJHQGHQ�3XQNW������������ZLUG�GLH�(EHQH�GHU�QHXURSK\VLRORJLVFKHQ�9HUDUEHLWXQJ
LQ�GLHVH�6WUXNWXU�LPSOHPHQWLHUW�

�������� $**5(*$7,21�'(5�$%+b1*,*(1�9$5,$%/(1�81'�%(67,0081*
'(5�(5./b581*6.5$)7�'(5�$**5(*$7(

8P�$EKlQJLJNHLWHQ� ]ZLVFKHQ� NRJQLWLRQVSV\FKRORJLVFKHU� XQG� QHXURSK\VLRORJLVFKHU� 9HUDUEHL�
WXQJVHEHQH� LP� =XVDPPHQKDQJ� PLW� GHU� 5HFKWVFKUHLEOHLVWXQJ� HUPLWWHOQ� XQG� VSH]LIL]LHUHQ� ]X
N|QQHQ�� P�VVHQ� GLH� .RQVWUXNWH� �� 9HUDUEHLWXQJVHEHQHQ� GHILQLHUW� ZHUGHQ��0LW� GHP� (UVWHOOHQ
HLQHU�$XVZDKO� YRQ�9DULDEOHQ�� GHUHQ�=XJHK|ULJNHLW� ]X� HLQHP� LQWHQGLHUWHQ�.RQVWUXNW� EHVWlWLJW
ZXUGH��ZXUGH�HLQ�$VSHNW�GLHVHU�'HILQLWLRQ�UHDOLVLHUW�
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0|JOLFKHUZHLVH� WUHWHQ� MHGRFK� LQQHUKDOE� GHU� $XVZDKO� DQ� 9DULDEOHQ�� GLH� ]X� HLQHP� .RQVWUXNW
JHK|UHQ��LQKDOWOLFKH�5HGXQGDQ]HQ�DXI��(V�ZDU�YRQ�GDKHU�VLQQYROO��HLQHQ�ZHLWHUHQ�VHOHJLHUHQGHQ
6FKULWW� ]X� XQWHUQHKPHQ� XQG� I�U� MHGHV� .RQVWUXNW� HLQ� $JJORPHUDW� DQ� 9DULDEOHQ� ]XVDPPHQ�
]XVWHOOHQ��GDV�]ZDU�P|JOLFKVW�QDKH�DQ�GDV�(UNOlUXQJVSRWHQ]LDO�GHV�=XVDPPHQVFKOXVVHV�DOOHU�]X
HLQHP� .RQVWUXNW� JHK|ULJHQ� 9DULDEOHQ� KHUDQUHLFKWHQ�� GHUHQ� 9DULDEOHQ� KLQVLFKWOLFK� LKUHV
MHZHLOLJHQ�(UNOlUXQJVSRWHQ]LDOV�GDEHL�DEHU�P|JOLFKVW�ZHQLJ�hEHUODSSXQJHQ�DXIZLHVHQ�

=X�GLHVHP�=ZHFN�HLJQHWH�VLFK�GLH�PXOWLSOH�5HJUHVVLRQ�PLW� LKUHP�0RGXO�Å6WHSZLVH´��0LWKLOIH
GHU� PXOWLSOHQ� 5HJUHVVLRQ� OlVVW� VLFK� GDV� (UNOlUXQJVSRWHQ]LDO� �9DULDQ]�� HLQHU� *HVDPWKHLW� YRQ
9DULDEOHQ�DXI�HLQH�=LHOYDULDEOH�EHUHFKQHQ��$XI�GLHVH�$UW�NRQQWHQ�GHP]XIROJH�GLH�(UNOlUXQJV�
SRWHQ]LDOH� GHU� .RQVWUXNWH� EHUHFKQHW� ZHUGHQ�� ZHQQ� DOOH� ]XU� 9HUI�JXQJ� VWHKHQGHQ� 9DULDEOHQ
HLQEH]RJHQ�ZHUGHQ�
'DV�0RGXO�Å6WHSZLVH´�DOV�%HVRQGHUKHLW�GHV�9HUIDKUHQV�SU�IW�GLH�9HUEHVVHUXQJ�GHU�9RUKHUVDJH
GXUFK� VXN]HVVLYHV� +LQ]X]LHKHQ� MHGHU� HLQ]HOQHQ� DXV� GHP� 3RRO� SUlGLNWLYHU� 9DULDEOHQ�� 'LHVH
3U�IXQJ�LVW�DQ�HLQ�IHVW]XOHJHQGHV�6LJQLILNDQ]NULWHULXP�JHEXQGHQ��ZHOFKHV�KLHU�PRGHUDW�PLW�α� 
����EHVWLPPW�ZXUGH��'LH�NRQVWUXNWVSH]LILVFKHQ�$JJORPHUDWH�NRQVWLWXLHUWHQ�VLFK�GDPLW�DXV�GHQ
9DULDEOHQ�� GLH� GXUFK� GDV� 6WHSZLVH�9HUIDKUHQ� DOV� DXI� HLQHP� 6LJQLILNDQ]QLYHDX� YRQ� ���� DOV
YRUKHUVDJHYHUEHVVHUQG�HLQJHVWXIW�ZXUGHQ�

$OV� 3DUDPHWHU� GHU� PXOWLSOHQ� 5HJUHVVLRQ� ZLUG� �EOLFKHUZHLVH� GLH� NRUULJLHUWH�� G�K�� GLH� DXI� GLH
3RSXODWLRQ� EH]RJHQH�� )RUP� GHV� 5HJUHVVLRQVSDUDPHWHUV� 5ì� YHUZHQGHW�� ,P� ZHLWHUHQ� $QDO\VH�
YHUODXI�ZHUGHQ�KLHU� MHGRFK�YLHOH�YHUJOHLFKHQGH�%HUHFKQXQJHQ�QRWZHQGLJ�� LQ�GHQHQ�HV� DXI�GLH
5HODWLRQ� YRQ� 5ì�:HUWHQ� GHUVHOEHQ� 9DULDEOH� E]Z�� GHVVHOEHQ� .RQVWUXNWV� XQWHU� YHUVFKLHGHQHQ
%HGLQJXQJHQ�DQNRPPW�� ,QQHUKDOE�GLHVHU�9HUJOHLFKH�JHZlKUHQ�GLH�XQNRUULJLHUWHQ�3UlGLNWLRQV�
NRHIIL]LHQWHQ� �� GD� VLH� NHLQHP� ZHLWHUHQ� 5HFKHQVFKULWW� XQWHU]RJHQ� ZXUGHQ� �� GLH� K|KHUH
.RQVLVWHQ]�XQG�ZHUGHQ�GDKHU�I�U�GLH�%HDQWZRUWXQJ�GHU�KLHVLJHQ�)UDJHVWHOOXQJHQ�DOV�JHHLJQHWHU
HUDFKWHW��'HU�NRUULJLHUWH�:HUW�ZLUG�MHGRFK�VWHWV�PLW�DQJHJHEHQ�

7DEHOOH����GRNXPHQWLHUW�GLH�*HVDPWPD�H�PD[LPDO�P|JOLFKHU�5HJUHVVLRQ�DXI�GLH�5HFKWVFKUHLE�
OHLVWXQJ��GLH�VLFK�HUJHEHQ��ZHQQ�DOOH�]X�HLQHP�.RQVWUXNW�JHK|ULJHQ�9DULDEOHQ�LQ�GLH�9RUKHUVDJH
HLQEH]RJHQ�ZHUGHQ��VRZLH�GLH�$XVOHVH�GHU�EHVRQGHUV�SUlGLNWLYHQ�9DULDEOHQ�GXUFK�GLH�6WHSZLVH�
0HWKRGH�
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%:��SKRQRORJLVFKH�%HZXVVWKHLW��:�U]EXUJHU�7HVWEDWWHULH��:(��/DXWH�(UVHW]HQ��:7��/DXWH�9HUWDXVFKHQ��:.��/DXWH�.ODVVLIL]LHUHQ��:5�5HVWZRUWH��3(7�:(��3(7��:|UWHU�(UJlQ]HQ��3(7�/9��3(7��/DXWH�9HUELQGHQ

/=*��=XJULII�DXI�GDV�/DQJ]HLWJHGlFKWQLV��:RUWIO�VVLJNHLWVWHVW��)6%��)DUEVWULFKH�%HQHQQHQ

$*�� SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��02���� YLHU�� ELV� VHFKVVLOELJH� ,WHPV� GHV�0RWWLHU�� 75,�� 7ULJUDPPH��.1,,�� .1����.XQVWZRUW�1DFKVSUHFKHQ��,QWHUDNWLRQVZHUW��GUHL��ELV�YLHUVLOELJH�,WHPV��=9��=DKOHQ�1DFKVSUHFKHQ�YRUZlUWV��=5��=DKOHQ�1DFKVSUHFKHQ�U�FNZlUWV

7DE�����5HJUHVVLRQ� GHU� *HVDPWDXVZDKO� GHU� 9DULDEOHQ� HLQHV� .RQVWUXNWV� XQG� 5HJUHVVLRQ� GHU� PLWWHOV� GHU� 6WHSZLVH�7HFKQLN�DXVJHZlKOWHQ�9DULDEOHQ�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�
'LH�=HLOH�Å*HVDPW´�JLEW�GDV�(UNOlUXQJVSRWHQWLDO�ZLHGHU��GDV�VLFK�GXUFK�GDV�(LQEH]LHKHQ�DOOHU�SUR�(EHQH�YRUKDQGHQHQ�9DULDEOHQ�HUJLEW�'LH�GDUXQWHUVWHKHQGHQ�=HLOHQ��ÅVWHS´��EHVFKUHLEHQ�GLH�5HJUHVVLRQ�EHLP�VFKULWWZHLVHQ�+LQ]X]LHKHQ�GHU�HLQ]HOQHQ�9DULDEOHQ��,Q�GHQ�EHLGHQUHFKWHQ�6SDOWHQ�ILQGHQ�VLFK�GLH�I�U�GHQ�$XVVFKOXVV�YHUDQWZRUWOLFKHQ�:HUWH�DXVJHVFKORVVHQHU�9DULDEOHQ�
5�ñ��NRUU�����NRUULJLHUWH��9DULDQ]DXINOlUXQJ��6FKlW]XQJ�6��6FKlW]XQJ�GHU�9DULDQ]��bQGHUXQJ�)��bQGHUXQJ�GHV�)�:HUWV��bQGHUXQJ�)�6LJQ��
bQGHUXQJ�GHU�6LJQLILNDQ]�GHV�)�:HUWV�

13���)OlFKHQZHUW�GHU�001�DXV�13�'��6HJPHQW�%��6,1��)OlFKHQZHUW�GHU�001�DXV�6,1�'��3+2��3HDNODWHQ]�GHU�001�DXV�3+�*�6HJPHQW�%
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7DEHOOH����LVW�]X�HQWQHKPHQ��GDVV�GLH�SKRQRORJLVFKH�%HZXVVWKHLW�GHQ�JU|�WHQ�(UNOlUXQJVDQWHLO
DQ� GHU� 5HFKWVFKUHLEOHLVWXQJ� WUXJ� �5ì�  � ������ 5ìNRUU�  � ������� GHU� %HLWUDJ� GHV� SKRQRORJLVFKHQ
$UEHLWVJHGlFKWQLVVHV�EHLQDKH�HEHQVR�JUR��ZDU��5ì� �������5ìNRUU� �������XQG�GHU�$EUXI�DXV�GHP
/DQJ]HLWJHGlFKWQLV� QXU� HWZD� GLH� +lOIWH� GHV� $UEHLWVJHGlFKWQLVDQWHLOV� DXVPDFKWH� �5ì�  � �����
5ìNRUU� ��������'DV�YHUJOHLFKVZHLVH�JHULQJH�9RUKHUVDJHSRWHQ]LDO�GHV�$EUXIV�DXV�GHP�/DQJ]HLW�
JHGlFKWQLV�PRFKWH�GDGXUFK�EHJU�QGHW�VHLQ��GDVV�GLHVHV�.RQVWUXNW�QXU�GXUFK�]ZHL�7HVW�NRQVWL�
WXLHUW�ZXUGH��0LW�HLQHU�5HJUHVVLRQ�YRQ�5ì� � �����E]Z��5ìNRUU� � �����EHIDQG�VLFK�GHU�9DULDQ]�
DQWHLO�GHU�GUHL�((*�9DULDEOHQ�LQ�GHU�*U|�HQRUGQXQJ�GHV�$EUXIV�DXV�GHP�/DQJ]HLWJHGlFKWQLV�

(V� ]HLJWH� VLFK�� GDVV� GLH� 5HJUHVVLRQVOHLVWXQJ� MHGHQ� NRJQLWLRQVSV\FKRORJLVFKHQ� 9HUDUEHLWXQJV�
NRQVWUXNWV�QDKH]X�YROOVWlQGLJ�GXUFK�HLQHQ�$XVVFKQLWW�GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�9DULDEOHQ
HUNOlUW� ZHUGHQ� NRQQWH��'LHVH� UHSUlVHQWDWLYHQ� 9DULDEOHQ�ZXUGHQ� I�UGHUKLQ� KHUDQJH]RJHQ�� XP
HLQ�P|JOLFKHV�=XVDPPHQVSLHOV�]ZLVFKHQ�GHQ�.RQVWUXNWHQ���(EHQHQ�]X�XQWHUVXFKHQ�

)�U�GDV�$UEHLWVJHGlFKWQLV�HUZLHVHQ�VLFK�GHU�0RWWLHU���GHU�7ULJUDPP�7HVW�XQG�GLH�,QWHUDNWLRQV�
YDULDEOH�GHV�.XQVWZRUW�1DFKVSUHFKHQV�DOV�YDULDQ]WUDJHQGH�(OHPHQWH��'LH�*HGlFKWQLVVSDQQHQ�
YDULDEOHQ� VRZLH� GLH� 6SHLFKHUYDULDEOH� GHV�.XQVWZRUW�1DFKVSUHFKHQV� ILHOHQ� LQ� GLHVHP�.RQWH[W
RIIHQEDU�ZHQLJHU� LQV�*HZLFKW��'LH�5HJUHVVLRQ�GHU� SKRQRORJLVFKHQ�%HZXVVWKHLW�ZXUGH�KDXSW�
VlFKOLFK�GXUFK�GUHL�9DULDEOHQ�GHU�:�U]EXUJHU�7HVWEDWWHULH�JHWUDJHQ��GHP�/DXWH�(UVHW]HQ��GHP
/DXWH�9HUWDXVFKHQ�XQG�GHP�/DXWH�.ODVVLIL]LHUHQ��$XFK�GLH�QXU�]ZHL�9DULDEOHQ�]XP�$EUXI�DXV
GHP� /DQJ]HLWJHGlFKWQLV� WHLOWHQ� VLFK� LQ� HLQH� KDXSWYDULDQ]HUNOlUHQGH� XQG� LQ� HLQH� ZHQLJHU
HUNOlUXQJVSRWHQWH�9DULDEOH��'LH�YDULDQ]WUDJHQGH�9DULDEOH�ZDU�GHU�:RUWIO�VVLJNHLWVWHVW�

9RU� GHP� +LQWHUJUXQG�� GDVV� GLH� ((*�9DULDEOHQ� EHUHLWV� LQ� GHU� )DNWRUHQDQDO\VH� MHZHLOV� HLQ
XQWHUVFKLHGOLFKHV� /DGXQJVYHUKDOWHQ� JH]HLJW� KDWWHQ�� LVW� GDV� 5HVXOWDW� GHU� PXOWLSOHQ� 6WHSZLVH�
5HJUHVVLRQ� QLFKW� �EHUUDVFKHQG�� $OOH� GUHL� 9DULDEOHQ� WUXJHQ� VLJQLILNDQW� ]XU� (UNOlUXQJ� GHU
5HFKWVFKUHLEYDULDQ]�EHL�



���(5*(%1,66( ���
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'LH� 9DULDQ]DQWHLOH� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ� 9HUDUEHLWXQJVNRQVWUXNWH� VLQG� EHL� ZHLWHP
QLFKW�YRQHLQDQGHU�XQDEKlQJLJ��'D�DOOH�GUHL�.RQVWUXNWH�$VSHNWH�SKRQRORJLVFKHU�9HUDUEHLWXQJ
VLQG�� LVW� GLHV� WKHRUHWLVFK� HLQVLFKWLJ� XQG� ZXUGH� DX�HUGHP� YRQ� GHU� RELJHQ� )DNWRUHQDQDO\VH
DQJHGHXWHW�
$XV� HLQHP� %OLFN� DXI� GLH� 5HJUHVVLRQVZHUWH� GHU� .RQVWUXNWH� OLH�� VLFK� GDVVHOEH� DEOHVHQ�� 'HUHQ
$GGLWLRQ� Z�UGH� ]X� GHP� DEVXUGHQ� :HUW� YRQ� 5ì�  � ���� I�KUHQ�� 'LH� 9DULDQ]UlXPH� GHU
NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�PXVVWHQ� GHP]XIROJH� ZHLWUHLFKHQGH�hEHUVFKQHLGXQJHQ
DXIZHLVHQ��:R�]X�ORNDOLVLHUHQ�XQG�ZLH�VWDUN�]X�TXDQWLIL]LHUHQ�GLHVH�hEHUVFKQHLGXQJHQ�ZDUHQ�
LVW� GHU� ,QKDOW� GHV� IROJHQGHQ� $EVFKQLWWV�� 'LH� hEHUOHJXQJHQ� VROOWHQ� LQ� GLH� $XIVWHOOXQJ� HLQHV
6FKHPDV��EHU�GDV�=XVDPPHQVSLHO�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�LP�9DULDQ]UDXP
GHU� 5HFKWVFKUHLEOHLVWXQJ� P�QGHQ�� �'HU� )UDJH�� ZLH� VLFK� GLH� ((*�9DULDEOHQ� LQ� GLHVHQ
=XVDPPHQKDQJ� HLQI�JHQ�� ZLGPHW� VLFK� GHU� GDUDXIIROJHQGH� $EVFKQLWW� XQG� VFKOLH�W� ZLHGHUXP
PLW�HLQHP�6FKHPD��
0HWKRGLVFKH� *UXQGODJH� GHV� 9RUKDEHQV� ELOGHWH� HUQHXW� GLH� 6WHSZLVH�7HFKQLN� GHU� PXOWLSOHQ
5HJUHVVLRQ�� 'LH� UHSUlVHQWDWLYHQ� 9DULDEOHQ� HLQHV� .RQVWUXNWV� ZXUGHQ� PLW� GHQMHQLJHQ� HLQHV
DQGHUHQ�.RQVWUXNWV�NRPELQLHUW��9DULDEOHQ��GLH�EHL�GHU�(QGDXVZDKO�GHU�6WHSZLVH�3UR]HGXU�QLFKW
EHU�FNVLFKWLJW� ZXUGHQ�� ]HLJWHQ� VLFK� �EHUVFKQHLGHQGH� %HUHLFKH� DQ�� EHU�FNVLFKWLJWH� 9DULDEOHQ
GHXWHWHQ�DXI�%HUHLFKH�DGGLWLYHU�9DULDQ]HUNOlUXQJ�KLQ��'LH�JHZRQQHQHQ�5HVXOWDWH�ZXUGHQ�HLQHU
*HJHQSU�IXQJ�XQWHU]RJHQ�

'LH� 7DEHOOH� ��� GRNXPHQWLHUW� XQG� GDV� IROJHQGH� 'LDJUDPP� �$EE�� ���� YHUDQVFKDXOLFKW� GLH
(UJHEQLVVH�GHU�.RPELQDWLRQHQ�
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7DE�������.RPELQDWLRQ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�DQKDQG�LKUHU�DJJUHJLHUWHQ�9DULDEOHQ�EHL�GHU(UNOlUXQJ�GHU�5HFKWVFKUHLEOHLVWXQJ�
'LH�=HLOH�Å9HUDUEHLWXQJVHEHQH�*HVDPW´�JLEW�GDV�(UNOlUXQJVSRWHQWLDO�ZLHGHU��GDV�VLFK�GXUFK�GDV�(LQEH]LHKHQ�DOOHU�9DULDEOHQ�HUJLEW��'LHGDUXQWHUVWHKHQGHQ�=HLOHQ��ÅVWHS´��EHVFKUHLEHQ�GLH�5HJUHVVLRQ�EHLP�VFKULWWZHLVHV�+LQ]X]LHKHQ�GHU�HLQ]HOQHQ�DJJUHJLHUWHQ�9DULDEOHQ��,Q�GHQEHLGHQ�UHFKWHQ�6SDOWHQ�ILQGHQ�VLFK�GLH�I�U�GHQ�$XVVFKOXVV�YHUDQWZRUWOLFKHQ�:HUWH�DXVJHVFKORVVHQHU�9DULDEOHQ�
5�ñ��NRUU�����NRUULJLHUWH��9DULDQ]DXINOlUXQJ��6)H�G��6FKlW]HUV��6WDQGDUGIHKOHU�GHV�6FKlW]HUV��bQGHUXQJ�)��bQGHUXQJ�GHV�)�:HUWV��bQGHUXQJ
)�6LJQ���bQGHUXQJ�GHU�6LJQLILNDQ]�GHV�)�:HUWV���R���RKQH

:(��/DXWH�(UVHW]HQ��/DXWH�9HUWDXVFKHQ��:.��/DXWH�.ODVVLIL]LHUHQ

/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV��:)/��:RUWIO�VVLJNHLWVWHVW

$*�� $UEHLWVJHGlFKWQLV�� %:�� SKRQRORJLVFKH� %HZXVVWKHLW�� 02���� ��� ELV� �VLOELJH� ,WHPV� GHV� 0RWWLHU�� 75,�� 7ULJUDPPH�� .1,,�,QWHUDNWLRQVZHUW��:.��/DXWH�.ODVVLIL]LHUHQ�

:5��5HVWZRUW�$XIJDEH
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$* %: /=*
5ñ�������5ñ�NRUU������� 5ñ�������5ñ�NRUU������� 5ñ�������5ñ�NRUU�������
•  02��
•  75,
•  .1,,

•  :(
•  :7
•  :.

•  :)/

5ñ�������5ñ�NRUU�������
•  :(
•  :7
•  02��
•  75,
•  .1,,

5ñ�������5ñ�NRUU�������
•  :(
•  :7
•  :.

5ñ�������5ñ�NRUU�������
•  02��
•  75,
•  .1,,

5ñ�������5ñ�NRUU�������
•  :(
•  :7
•  02��
•  75,
•  .1,,

$EE������.RPELQDWLRQHQ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�DQKDQG� LKUHU� MHZHLOVDJJUHJLHUWHQ�9DULDEOHQ�EHL�GHU�(UNOlUXQJ�GHU�5HFKWVFKUHLEOHLVWXQJ�.RQYHUJLHUHQGH�3IHLOH�YHUVLQQELOGOLFKHQ�GLH�.RPELQDWLRQ�YRQ�(EHQHQ�
$*��$UEHLWVJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��/=*��$EUXI� DXV� GHP�/DQJ]HLWJHGlFKWQLV��02���� ��ELV� �VLOELJH� ,WHPV� GHV� 0RWWLHU�� 75,�� 7ULJUDPPH�� .1,,�� � ,QWHUDNWLRQVZHUW�� :(�� /DXWH� (UVHW]HQ�� :7�� /DXWH9HUWDXVFKHQ��:.��/DXWH�.ODVVLIL]LHUHQ��:)/��:RUWIO�VVLJNHLWVWHVW
5�ñ��NRUU�����NRUULJLHUWH��9DULDQ]DXINOlUXQJ�
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'LH�.RPELQDWLRQ�GHU�DJJUHJLHUWHQ�9DULDEOHQ�GHV�$UEHLWVJHGlFKWQLVVHV�XQG�GHU�SKRQRORJLVFKHQ
%HZXVVWKHLW�HUIROJWH�EHLQDKH�XQWHU�(UKDOW�DOOHU�$XVJDQJVYDULDEOHQ�� OHGLJOLFK�GDV�/DXWH�.ODVVL�
IL]LHUHQ� HQWILHO�� 'DV� EHGHXWHW�� GDVV� I�U� MHGHV� GHU� EHLGHQ� RKQHKLQ� VFKRQ� HUNOlUXQJVNUlIWLJHQ
.RQVWUXNWH�GLH�+LQ]XQDKPH�GHV� MHZHLOV�DQGHUHQ�GHQQRFK�HLQH�VLJQLILNDQWH�9RUKHUVDJHYHUEHV�
VHUXQJ�EHGLQJWH�
*HPHLQVDP�HUUHLFKWHQ�VLH�HLQHQ�5HJUHVVLRQVZHUW�YRQ�5ì� �������5ìNRUU� ��������GHU�XP�QXU�HWZD
�����EHU�GHP�ODJ��ZDV�YRQ�GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW�DOOHLQH�E]Z��FD�������EHU�GHP��ZDV
YRP�$UEHLWVJHGlFKWQLV�DOOHLQH�HUUHLFKW�ZRUGHQ�ZDU��'LH� ����E]Z��GLH� ���� � VWHOOWHQ�GHQ�RELJHQ
hEHUOHJXQJHQ�]XIROJH�RIIHQEDU�GLHMHQLJHQ�9DULDQ]EHUHLFKH�GDU��GLH�QXU�YRP�$UEHLWVJHGlFKWQLV
E]Z�� QXU� YRQ� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� HLQJHQRPPHQ� ZXUGHQ�� ,Q� GHQ� UHVWOLFKHQ
$QWHLOHQ��EHUVFKQLWWHQ�VLFK�GLH�.RQVWUXNWH�

%HL�GHU�.RPELQDWLRQ�YRQ�$UEHLWVJHGlFKWQLV�XQG�$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�HUZLHV�VLFK
GHU� /DQJ]HLWJHGlFKWQLVWHVW� DOV� �EHUIO�VVLJ�� GLH� 6WHSZLVH�3UR]HGXU� ZlKOWH� QXU� GLH� $UEHLWV�
JHGlFKWQLV�9DULDEOHQ� DXV�� 8QWHU� HU]ZXQJHQHU� +LQ]XQDKPH� GHV� :RUWIO�VVLJNHLWVWHVW� ODJ� GDV
(UNOlUXQJVSRWHQ]LDO�GHU�.RPELQDWLRQ�XP�GHQ�XQEHGHXWHQGHQ�5HJUHVVLRQVZHUW�YRQ������K|KHU
DOV�RKQH�GHQ�7HVW�
'DVVHOEH� %LOG� HQWVWDQG� EHLP� .RPELQLHUHQ� YRQ� SKRQRORJLVFKHU� %HZXVVWKHLW� XQG� /DQJ]HLW�
JHGlFKWQLV�$NWLYDWLRQ�� 'HU� (UNOlUXQJVYHUEHVVHUXQJ� GXUFK� GLH� HU]ZXQJHQH� +LQ]XQDKPH� GHV
:RUWIO�VVLJNHLWVWHVW�EHWUXJ�KLHU�HLQHQ�5HJUHVVLRQVZHUW�YRQ������
'HU�9DULDQ]EHUHLFK�GHV�$EUXIV�DXV�GHP�/DQJ]HLWJHGlFKWQLV� VFKLHQ�GHP]XIROJH�KDXSWVlFKOLFK
LQ�HLQHQ�%HUHLFK�]X�IDOOHQ��GHU�EHUHLWV�VRZRKO�YRP�$UEHLWVJHGlFKWQLV�DOV�DXFK�YRQ�GHU�SKRQR�
ORJLVFKHQ�%HZXVVWKHLW�DEJHGHFNW�ZXUGH�
'LH�PLQLPDOHQ�$QWHLOH�P�VVWHQ�DX�HUKDOE�GHV�$UEHLWVJHGlFKWQLVVHV�]X�ORNDOLVLHUHQ�VHLQ��ZREHL
GLH�����JUR�H�5HJUHVVLRQ�QXU�DX�HUKDOE�GHV�$UEHLWVJHGlFKWQLVVHV�XQG������GDYRQ�DXFK�DX�HU�
KDOE� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� OLHJHQ� P�VVWHQ�� 'DUDXI� GHXWHWH� DXFK� KLQ�� GDVV� GLH
JHPHLQVDPH�5HJUHVVLRQ�GHU�YDULDQ]WUDJHQGHQ�7HVWV�YRQ�$UEHLWVJHGlFKWQLV�XQG�SKRQRORJLVFKHU
%HZXVVWKHLW�RKQH�GHQ�:RUWIO�VVLJNHLWVWHVW�XP������QLHGULJHU� ODJ� �5ì� � ������5ìNRUU� � ������DOV
PLW�GLHVHP�7HVW��5ì� �������5ìNRUU� �������
$XIJUXQG� LKUHU�*HULQJI�JLJNHLW�ZDUHQ�GLHVH�%HWUlJH� LQKDOWOLFK�QLFKW�YRQ�%HODQJ��ZHUGHQ�DEHU
GHQQRFK� HUZlKQW�� GDPLW� HYHQWXHOOH� 8QVWLPPLJNHLWHQ� EHL� 9HUJOHLFKHQ� OHLFKWHU� HLQJHRUGQHW
ZHUGHQ�N|QQHQ��(EHQIDOOV�XP�8QVWLPPLJNHLWHQ�P|JOLFKVW�JHULQJ�]X�KDOWHQ��ZXUGHQ�VLH�DXFK�LQ
GLH�5HFKQXQJHQ�HLQEH]RJHQ�
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'LH�9HUNQ�SIXQJ�DOOHU�GUHL�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�EHVWlWLJWH�GLH�(UJHEQLVVH�GHU
=ZHLHU�.RPELQDWLRQHQ�� 'LH� (LQEH]LHKXQJ� GHV� :RUWIO�VVLJNHLWVWHVWV� XQG� GHV� /DXWH� .ODVVL�
IL]LHUHQV�EUDFKWH�GHQ�JHULQJHQ�(UNOlUXQJV]XJHZLQQ�HLQHU�5HJUHVVLRQ�YRQ������XQG�ZXUGH�GDPLW
QLFKW�DOV�EHGHXWVDP�HUDFKWHW�

'DV� VLFK� HUJHEHQGH� %LOG� �EHU� GDV� ,QHLQDQGHUJUHLIHQ� GHU� 5HJUHVVLRQVEHUHLFKH� YRQ� SKRQRORJL�
VFKHU�%HZXVVWKHLW��$UEHLWVJHGlFKWQLV�XQG�$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�EHL�GHU�(UNOlUXQJ
GHU� 5HFKWVFKUHLEOHLVWXQJ� VROOWH� YRU� GHU� $XIVWHOOXQJ� HLQHV� 6FKHPDV� YHULIL]LHUW� ZHUGHQ�� :HQQ
%HUHLFKH�VLFK��EHUVFKQHLGHQ�XQG�GLH�6FKlW]XQJHQ�GHU�MHZHLOLJHQ�9DULDQ]TXDQWLWlWHQ�VRZLH�GHU
hEHUVFKQHLGXQJVEHUHLFKH�LQ�HWZD�NRUUHNW�VLQG��VR�VROOWH�HLQHP�5HVLGXXP�HLQHU�5HJUHVVLRQ�GHV
7HLOV�;� DXI� HLQHQ�7HLO�<�QXU� HWZD� VR� YLHO� DQ�9DULDQ]HUNOlUXQJ� �DQ� GHU�5HFKWVFKUHLEOHLVWXQJ�
EOHLEHQ��ZLH�VLFK�DXV�GHU�6XEWUDNWLRQ�YRQ�;�XQG�<�HUJLEW�
'LHVHV�3ULQ]LS�ZXUGH�]XU�9HULILNDWLRQ�GHU�RELJHQ�6FKlW]XQJHQ�DQJHZDQGW��7DEHOOH����JLEW�GLH
(UZDUWXQJHQ�XQG�5HVXOWDWH�ZLHGHU�

(9(5,),.$7,21 5ñ 5ñ
NRUU�

6)H�G�
6FKlW]HUV

bQGH�
UXQJ�5ñ

bQGH�
UXQJ�)

GI�� GI�� bQGH�
UXQJ�)�
6LJQ�

/=*���%: a���� ���� ����� ���� ���� �� � �� ����
/=*���$* a���� ���� ����� ���� ���� �� � �� ����
$*���%: a���� ���� ���� ���� ���� ��� � �� ����
$*���/=* a���� ���� ���� ���� ���� ��� � �� ����
%:�²�/=* a���� ���� ���� ���� ���� ���� � �� ����
%:���$* a���� ���� ���� ���� ���� ��� � �� ����

(V�ZXUGH�GHXWOLFK��GDVV�GLH�LP�9HULILNDWLRQVYHUIDKUHQ�HUKDOWHQHQ�:HUWH�DXVJHVSURFKHQ�QDK�DQ
GHQ� :HUWHQ� ODJHQ�� GLH� DXI� GHU� %DVLV� GHU� YRUDQJHJDQJHQHQ� (UJHEQLVVH� HUZDUWHW� ZXUGHQ�� (V
NRQQWH�GHP]XIROJH�YRQ�GHU�5LFKWLJNHLW�GHU�hEHUOHJXQJHQ�DXVJHJDQJHQ�ZHUGHQ��ZHOFKH�LQ�IRO�
JHQGHP�6FKHPD�YLVXDOLVLHUW�ZXUGHQ��$EE������

7DE������ �9HULILNDWLRQ�GHU�hEHUOHJXQJHQ�]XU�,QWHUDNWLRQ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�

%HUHFKQXQJ�GHU�(UZDUWXQJVZHUWH�
/=*�²�%:���%:�/=*��JHV�²��%:���/=*��VWHS�� �������������� �� ����� ��/=*�²�$*���$*�/=*��JHV�²��$*���/=*��VWHS��� �������������� �� �����$*�²�%:�����$//(���%:�VWHS� ���� �������������� �� �����$*�²�/=*���$*�VWHS���/=*�VWHS����/=*���$*���� ������������������� �� �����%:�²�/=*���%:�VWHS���/=*�VWHS����/=*���%:��� ������������������� �� �����%:�²�$*����$*�%:��VWHS���$*�VWHS ���� ������������ �� �����

5�ñ��NRUU�����NRUULJLHUWH��9DULDQ]DXINOlUXQJ��6)H�G��6FKlW]HUV��6WDQGDUGIHKOHU�GHV�6FKlW]HUV��bQGHUXQJ�)��bQGHUXQJ�GHV�)�:HUWV��bQGHUXQJ)�6LJQ���bQGHUXQJ�GHU�6LJQLILNDQ]�GHV�)�:HUWV$*��$UEHLWVJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�(��(UZDUWXQJHQ�I�U�5ñ
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�������� ,03/(0(17,(581*� '(5� ((*�9$5,$%/(1� ,1� '$6� 9$5,$1=�
6&+(0$�'(5�.2*1,7,21636<&+2/2*,6&+(1�.216758.7(

������������������5(*5(66,21�'(5�(,1=(/1(1�((*�9$5,$%/(1
8P� GLH� )UDJH� ]X� EHDQWZRUWHQ�� ZLH� VLFK� GLH� ((*�9DULDEOHQ� LQ� GDV� DXIJHVWHOOWH� 6FKHPD
EH]�JOLFK� GHU� ,QWHUDNWLRQ� YRQ� 5HFKWVFKUHLEYDULDQ]�$QWHLOHQ� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ
.RQVWUXNWH�HLQI�JHQ�ODVVHQ��ZDU� LQ�HLQHP�HUVWHQ�6FKULWW� LQWHUHVVDQW��ZLH�KRFK�GDV�(UNOlUXQJV�
SRWHQ]LDO�MHGHU�HLQ]HOQHQ�9DULDEOH�HLQ]XVFKlW]HQ�ZDU��7DEHOOH����JLEW�KLHUDXI�$QWZRUW�

$EE��������0|JOLFKH�6WUXNWXU�GHU�(UNOlUXQJVSRWHQWLDOH�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�LP���9DULDQ]UDXP�GHU�5HFKWVFKUHLEXQJ�)HWW��XQG�EXQWJHGUXFNW�VLQG�GLH�%HWUlJH�GHU��XQNRUULJLHUWHQ�9DULDQ]HUNOlUXQJ�GHU�.RQVWUXNWH�,P�1RUPDOGUXFN�VLQG�GLH�6FKlW]ZHUWH�I�U�7HLOEHUHLFKH�DQJHJHEHQ��'LHVH�:HUWH�VLQG�JHUXQGHW�$QPHUNXQJ�� 9DULDQ]DQWHLOH� GHU� .RQVWUXNWH� E]Z�� 9DULDEOHQ�� GLH� QLFKW� PLW� GHU� 5HFKWVFKUHLEOHLVWXQJ� LQ9HUELQGXQJ�VWHKHQ��VLQG�KLHU�QLFKW�DEJHELOGHW�
$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��/=*��=XJULII�DXI�GDV�/DQJ]HLWJHGlFKWQLV�

%:�������

JHV��>$*�%:�/=*@�������
JHV��>%:�$*@�������

a�����$*�RKQH�%:�

a�����%:�RKQH�$*�

a�����

a����
a������$*�RKQH�/=*�

a������%:�RKQH�/=*�
9DULDQ]UDXP�GHU�5HFKWVFKUHLEOHLVWXQJ

/=*�������

$*�������
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5ñ 5ñ
NRUU�

6)H�G�
6FKlW]HUV

bQGH�
UXQJ�5ñ

bQGH�
UXQJ�)

GI�� GI�� bQGHUXQJ
)�6LJQ�

3+2 ���� ���� ���� ���� ��� � �� ����
13 ���� ���� ���� ���� ��� � �� ����
6,1 ���� ���� ���� ���� ��� � �� ����

'LH�QLFKWSKRQRORJLVFKH�XQG�GLH�6LQXV�9DULDEOH�HUUHLFKWHQ� VR�JXW�ZLH�JOHLFK�KRKH�(UNOlUXQJV�
SRWHQ]LDOH��QlPOLFK�������5ìNRUU� �������13��XQG�������5ìNRUU� �������6,1���+DOE�VR�YLHO�9DULDQ]
HUNOlUWH�GLH�SKRQRORJLVFKH�9DULDEOH�������5ìNRUU� �������

������������������*(*(16(,7,*(�h%(56&+1(,'81*�'(5�((*�9$5,$1=(1
'LH�$GGLWLRQ�GLHVHU�%HWUlJH�I�KUW�]X�HLQHP�:HUW�YRQ�������$XI������ZDU�GDV�*HVDPWSRWHQ]LDO
GHU�((*�9DULDEOHQ� LQ�$EVFKQLWW� ��������� JHVFKlW]W�ZRUGHQ��'LH�'LIIHUHQ]� LVW� XQHUKHEOLFK�� VR
GDVV�PDQ�NDXP�YRQ�GHU�([LVWHQ]�EHGHXWHQGHU�hEHUVFKQHLGXQJVEHUHLFKH�DXVJHKHQ�Z�UGH�
1LFKWVGHVWRWURW]� ZDUHQ� GLHVH� YRUKDQGHQ�� ZLH� 7DEHOOH� ��� ]HLJW�� +LHU� ZXUGH� ²lKQOLFK� ZLH� LP
YRUDQJHJDQJHQHQ�$EVFKQLWW��GLH�QDFK�HLQHU�5HJUHVVLRQ�HLQHU�DXI�HLQH�DQGHUH�9DULDEOH�GLH�GHP
5HVLGXXP� EOHLEHQGH� 9DULDQ]DXINOlUXQJ� DQ� GHU� 5HFKWVFKUHLEOHLVWXQJ� HUPLWWHOW� XQG� PLW� GHP
$XVJDQJVZHUW�YHUJOLFKHQ��1HJDWLYH�:HUWH�LQ�GHU�6SDOWH�ÅG�5ì´�LQGL]LHUHQ�9DULDQ]PLQGHUXQJHQ
GXUFK�GLH�9DULDEOHQ�([WUDNWLRQ�

5ñ G�5ñ 5ñ
NRUU�

6)H�G�
6FKlW]HUV

bQGH�
UXQJ�5ñ

bQGH�
UXQJ�)

GI�� GI�� bQGH�
UXQJ�)�
6LJQ�

3+2 ���� ���� ���� ���� ��� � �� ����
3+2���13 ���� ����� ���� ���� ���� ��� � �� ����
3+2���6,1 ���� ����� ���� ���� ���� ��� � �� ����
13 ���� ���� ���� ���� ��� � �� ����
13�²�3+2 ���� ����� ���� ���� ���� ��� � �� ����
13���6,1 ���� ����� ���� ���� ���� ��� � �� ����
6,1 ���� ���� ���� ���� ��� � �� ����
6,1�²�3+2 ���� ����� ���� ���� ���� ��� � �� ����
6,1���13 ���� ����� ���� ���� ���� ��� � �� ����

7DE������5HJUHVVLRQ�GHU�((*�9DULDEOHQ�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ
5� ñ� �NRUU���� �NRUULJLHUWH�� 9DULDQ]DXINOlUXQJ�� 6)H� G�� 6FKlW]HUV�� 6WDQGDUGIHKOHU� GHV� 6FKlW]HUV�� bQGHUXQJ� )�� bQGHUXQJ� GHV� )�:HUWV�bQGHUXQJ�)�6LJQ���bQGHUXQJ�GHU�6LJQLILNDQ]�GHV�)�:HUWV�3+2��3HDNODWHQ]�GHU�001�LQ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�LQ�13�'��6HJPHQW�%��6,1��)OlFKH�GHU�001�LQ�6,1�'�

7DE�������*HJHQVHLWLJHU�(LQIOXVV�GHU�((*�9DULDEOHQ�LP�9DULDQ]UDXP�GHU�5HFKWVFKUHLEOHLVWXQJ�
G�5ñ��5HJUHVVLRQVGLIIHUHQ]�]XP�XQEHUHLQLJWHQ�6WLPXOXV��5�ñ��NRUU�����NRUULJLHUWH��9DULDQ]DXINOlUXQJ��6)H�G��6FKlW]HUV��6WDQGDUGIHKOHUGHV�6FKlW]HUV��bQGHUXQJ�)��bQGHUXQJ�GHV�)�:HUWV��bQGHUXQJ�)�6LJQ���bQGHUXQJ�GHU�6LJQLILNDQ]�GHV�)�:HUWV3+2��3HDNODWHQ]�GHU�001�LQ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�LQ�13�'��6HJPHQW�%��6,1��)OlFKH�GHU�001�LQ�6,1�'�
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(UVWDXQOLFK� LVW�� GDVV� HV�� ZHQQ� GLH� 9DULDEOH� 3+2� EHWHLOLJW� ZDU� ²XQG� GLHV� EHVRQGHUV� LQ� GHU
,QWHUDNWLRQ�PLW� GHU� 9DULDEOH� 6,1�� �� GXUFK� GLH� ([WUDNWLRQHQ� DXFK� ]X� 9DULDQ]PD[LPLHUXQJHQ
NDP��,Q�GHU�+RIIQXQJ��YDULDQ]VWlUNHUH�RGHU�EH]�JOLFK�GHU�*UXSSHQXQWHUVFKLHGH�DXVVDJHNUlIWL�
JHUH� ((*�9DULDEOHQ� ]X� HUKDOWHQ�� ZXUGH� GLHVH� )lKUWH� VRJOHLFK� ZHLWHUYHUIROJW�� 'LH� 5HVLGXHQ
]HLJWHQ�MHGRFK�NHLQHQ�9RUWHLO�JHJHQ�EHU�GHQ�5RKYDULDEOHQ�
$XFK�ZHQQ� GLHVHU� %HIXQG� RIIHQEDU� NHLQH� %DVLV� I�U�$OWHUQDWLYYDULDEOHQ� VWHOOWH�� VR� OLH�� HU� VLFK
GHQQRFK�QXW]HQ�XP�]X�HUNOlUHQ��ZHVKDOE�GDV�*HVDPWHUNOlUXQJVSRWHQ]LDO� GHU�((*�9DULDEOHQ
WURW]�YRUKDQGHQHU�hEHUVFKQHLGXQJHQ�JHJHQ�EHU�GHU�6XPPH�GHU�(LQ]HOYDULDQ]HQ�QLFKW��NDXP�
YHUULQJHUW�ZDU�
'LH�hEHUVFKQHLGXQJHQ�EHVWDQGHQ�]ZLVFKHQ�GHQ�001V�GHU�EHLGHQ�QLFKWVSUDFKOLFKHQ�'HYLDQWV�
'LH�([WUDNWLRQ�GHV�6,1�NRVWHWH�GHQ�13������5ì�$QWHLOH��GLH�([WUDNWLRQ�GHV�13�NRVWHWH�GHQ�6,1
KLQJHJHQ�QLFKW�HEHQVR�YLHO��ZLH�HV�I�U�HLQHQ�JHPHLQVDPHQ�%HUHLFK�DQ]XQHKPHQ�JHZHVHQ�ZlUH�
VRQGHUQ�QXU������5ì�$QWHLOH��,Q�HLQHU�*U|�HQRUGQXQJ�]ZLVFKHQ�GLHVHQ�EHLGHQ�:HUWHQ�PXVVWH
HLQH�hEHUODSSXQJ�GHU�001�9DULDQ]HQ�GHP]XIROJH�OLHJHQ�

������������������$'',7,9(�9$5,$1=%(5(,&+(�%(=h*/,&+�'(5�.2*1,7,21636<&+2/2�
*,6&+(1�.216758.7(

%HL� GHU� (LQRUGQXQJ� GHU� 001�9DULDQ]HQ� LQ� GDV� 6FKHPD� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ
9DULDQ]HQ�DQ�GHU�5HFKWVFKUHLEOHLVWXQJ� WDXFKW�ZHLWHUKLQ�GLH�)UDJH�DXI��RE�GLH�((*�9DULDEOHQ
HLQHQ� ]XVlW]OLFKHQ� %HLWUDJ� ]XU� (UNOlUXQJ� OHLVWHQ�� 'LHV� ZXUGH� PLWKLOIH� GHU� (LQEH]LHKXQJ� GHU
HLQ]HOQHQ�((*�9DULDEOHQ�LQ�GLH�5HJUHVVLRQ�GHU�WUDJHQGHQ�9DULDEOHQ�YRQ�$UEHLWVJHGlFKWQLV�XQG
SKRQRORJLVFKHU�%HZXVVWKHLW�HUPLWWHOW��'LH�(UJHEQLVVH�JLEW�7DEHOOH����ZLHGHU�

>$*���%:���/=*@��
3+2���13���6,1
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*HVDPW ���� ���� ��� ���� ���� � �� ����
>$*���%:���/=*@ ���� ���� ��� ���� ���� � �� ����
��3+2 ���� ���� ��� ���� ���� � �� ����
��13 ���� ���� ��� ���� ���� � �� ����
��6,1 ���� ���� ��� ���� ���� � �� ����
��6,1���3+2 ���� ���� ��� ���� ���� � �� ����
7DE������5HJUHVVLRQ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH��DQKDQG�GHU�DJJUHJLHUWHQ�9DULDEOHQ��RKQH��PLW�((*�9DULDEOHQ�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�
$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��/=*��=XJULII�DXI�GDV�/DQJ]HLWJHGlFKWQLV3+2��3HDNODWHQ]�GHU�001�GHU�%HGLQJXQJ�3+�*��6HJPHQW�%��13��)OlFKHQZHUW�GHU�001�GHU�%HGLQJXQJ�13�'��6HJPHQW�%��6,1�)OlFKHQZHUW�GHU�001�GHU�%HGLQJXQJ�6,1�'�5� ñ� �NRUU���� �NRUULJLHUWH�� 9DULDQ]DXINOlUXQJ�� 6)H� G�� 6FKlW]HUV�� 6WDQGDUGIHKOHU� GHV� 6FKlW]HUV�� bQGHUXQJ� )�� bQGHUXQJ� GHV� )�:HUWV�bQGHUXQJ�)�6LJQ���bQGHUXQJ�GHU�6LJQLILNDQ]�GHV�)�:HUWV
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,Q� GHU� 5HJUHVVLRQ� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ� 9DULDEOHQ� PLW� DOOHQ� GUHL� ((*�9DULDEOHQ
NRQQWH�HLQ�:HUW�YRQ� LQVJHVDPW� �����HU]LHOW�ZHUGHQ��'DV�VLQG�������PHKU�DOV�RKQH�GLH�((*�
9DULDEOHQ� XQG� IROJOLFK� DOV� GHUHQ� ]XVlW]OLFKHU� ²ZHQQ� DXFK� VHKU� JHULQJI�JLJHU�� %HLWUDJ
DQ]XVHKHQ��'LH�001�GHU�9DULDEOH�13�EHZLUNWH�NHLQHUOHL�6WHLJHUXQJ�GHV�(UNOlUXQJVSRWHQ]LDOV�
GLH�001�YRQ�3+2�XQG�6,1�EUDFKWH�6WHLJHUXQJHQ�YRQ� �����E]Z�� ������'LH�FD�� �����GHV�13
PXVVWHQ�GDKHU�YROOVWlQGLJ�LQQHUKDOE�GHV�EHUHLWV�GXUFK�GLH�NRJQLWLRQV�SV\FKRORJLVFKHQ�9DULDEOHQ
DEJHGHFNWHQ�%HUHLFKHV�OLHJHQ��3+2�XQG�6,1�ZDUHQ�]ZDU�]X�JUR�HQ�7HLOHQ�HEHQIDOOV�LQQHUKDOE
GLHVHV� %HUHLFKV� ]X� ORNDOLVLHUHQ� �GD� LKUH�*HVDPWHUNOlUXQJVSRWHQ]LDOH�ZHLW� JU|�HU� HLQJHVFKlW]W
ZXUGHQ��DOV� VLH�GLH�NRJQLWLRQVSV\FKRORJLVFKH�*HVDPWYDULDQ]�]X�VWHLJHUQ�YHUPRFKWHQ���YHUI�J�
WHQ�DEHU�DXFK��EHU�JHULQJH�$UHDOH�DX�HUKDOE��'DVV�GLH�9DULDQ]VWHLJHUXQJ�DXI�GHQ�*HVDPWZHUW
YRQ� �����ZLUNOLFK�DXI�GLH�001�9DULDEOHQ�3+2�XQG�6,1�XQG�QLFKW�DXI�GHQ�13�]XU�FNJLQJ�
EHZLHV� GLH� JHPHLQVDPH� 5HJUHVVLRQVHLQEH]LHKXQJ� YRQ� 3+2� XQG� 6,1�� 'LH� HUNOlUWH� 9DULDQ]
EHWUXJ�LQ�GLHVHP�)DOO�ZLHGHU������

������������������=86$00(1)h*(1�'(5�((*�9$5,$1=(1�=80�9$5,$1=6&+(0$�'(5
.2*1,7,21636<&+2/2*,6&+(1�.216758.7(

1XQ� JLOW� HV�� GLH� VRZHLW� FKDUDNWHULVLHUWHQ� 9DULDQ]EHUHLFKH� GHU� ((*�6WLPXOL� PLW� GHQ� 9DULDQ]�
EHUHLFKHQ� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ� 9DULDEOHQ� ]X� YHUELQGHQ�� 'LH� PHWKRGLVFKH� $QQlKH�
UXQJ�DQ�GLHVH�$XIJDEH�EHVWDQG�ZLHGHU�LP�.RPELQLHUHQ�]ZHLHU�9HUDUEHLWXQJVHEHQHQ��GDV�KHL�W
KLHU� HLQHV� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWV� PLW� GHQ� GUHL� ((*�9DULDEOHQ�� PLWKLOIH� GHU
6WHSZLVH�5HJUHVVLRQ��'LH�5HFKHQVFKULWWH� VLQG� LQ�7DEHOOH� ���GRNXPHQWLHUW� XQG�GHU�$EELOGXQJ
���YHUDQVFKDXOLFKW�
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7DE�����.RPELQDWLRQ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�PLW�GHU�QHXURSK\VLRORJLVFKHQ�9HUDUEHLWXQJVHEHQHDQKDQG�LKUHU�DJJUHJLHUWHQ�9DULDEOHQ�]XU�(UNOlUXQJ�GHU�5HFKWVFKUHLEOHLVWXQJ�
'LH�=HLOH�Å9HUDUEHLWXQJVHEHQH�*HVDPW´�JLEW�GDV�(UNOlUXQJVSRWHQWLDO�ZLHGHU��GDV�VLFK�GXUFK�GDV�(LQEH]LHKHQ�DOOHU�9DULDEOHQ�HUJLEW��'LHGDUXQWHUVWHKHQGHQ�=HLOHQ� �ÅVWHS´�� EHVFKUHLEHQ�GLH�5HJUHVVLRQ�EHL� VFKULWWZHLVHP�+LQ]X]LHKHQ�GHU� HLQ]HOQHQ�9DULDEOHQ�� ,Q�GHQ�EHLGHQUHFKWHQ�6SDOWHQ�ILQGHQ�VLFK�GLH�I�U�GHQ�$XVVFKOXVV�YHUDQWZRUWOLFKHQ�:HUWH�DXVJHVFKORVVHQHU�9DULDEOHQ�

$*��$UEHLWVJHGlFKWQLV��02�������ELV��VLOELJH�,WHPV�GHV�0RWWLHU��75,��7ULJUDPPH��.1,,��.XQVWZRUW�1DFKVSUHFKHQ��,QWHUDNWLRQVZHUW�3+2��3HDNODWHQ]�DXV�3+�*��6HJPHQW�%��13��)OlFKH�DXV�13�'��6HJPHQW�%��6,1��)OlFKH�DXV�6,1�'�

%:�� SKRQRORJLVFKH� %HZXVVWKHLW�� :(�� �� :7� �� :.�� :�U]EXUJHU� 7HVWEDWWHULH�� /DXWH� (UVHW]HQ� �� /DXWH� 9HUWDXVFKHQ� �� /DXWH.ODVVLIL]LHUHQ�

/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV��:)/��:RUWIO�VVLJNHLWVWHVW�
5� ñ� �NRUU���� �NRUULJLHUWH�� 9DULDQ]DXINOlUXQJ�� 6)H� G�� 6FKlW]HUV�� 6WDQGDUGIHKOHU� GHV� 6FKlW]HUV�� bQGHUXQJ� )�� bQGHUXQJ� GHV� )�:HUWV�bQGHUXQJ�)�6LJQ���bQGHUXQJ�GHU�6LJQLILNDQ]�GHV�)�:HUWV�
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•  02��
•  75,
•  .1,,

•  :(
•  :7
•  :.

•  :)/

$EE������.RPELQDWLRQHQ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�PLW�GHU� HOHNWURSK\VLRORJLVFKHQ�(EHQHDQKDQG�LKUHU�MHZHLOV�UHSUlVHQWDWLYVWHQ�9DULDEOHQ�LP�9DULDQ]UDXP�GHU�5HFKWVFKUHLEOHLVWXQJ�
.RQYHUJLHUHQGH�3IHLOH�YHUVLQQELOGOLFKHQ�GLH�.RPELQDWLRQ�YRQ�(EHQHQ�'LH�((*�6WLPXOL�VLQG�LQ�URWHU�)DUEH�JHGUXFNW��XP�LKUHQ�9HUEOHLE�EHL�HLQHU�.RPELQDWLRQ�YLVXHOO�KHUYRU]XKHEHQ�

/=* ((*$*
5ñ�������5ñ�NRUU�������
•  3+2
•  13
•  6,1

5ñ�������5ñ�NRUU�������
•  :(
•  :7
•  :.
•  3+2

5ñ�������5ñ�NRUU�������
•  :)/
•  3+2
•  13
•  6,1

•  :(
•  :7
•  02��
•  75,
•  .1,,

5ñ�������5ñ�NRUU�������
•  02��
•  75,
•  .1,,

$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�02���� ��� ELV� �VLOELJH� ,WHPV� GHV� 0RWWLHU�� 75,�� 7ULJUDPPH�� .1,,�� +DVVHOKRUQ�VFKHV� .XQVWZRUW�1DFKVSUHFKHQ�� WUDQVIRUPLHUWHU,QWHUDNWLRQVZHUW�:(����:7���:.��:�U]EXUJHU�7HVWEDWWHULH��/DXWH�(UVHW]HQ���/DXWH�9HUWDXVFKHQ���/DXWH�.ODVVLIL]LHUHQ�:)/��:RUWIO�VVLJNHLWVWHVW3+2��3HDNODWHQ]�GHU�001�LQ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�LQ�13�'��6HJPHQW�%��6,1��)OlFKH�GHU�001�LQ�6,1�'�
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'LH� DXI� GDV� $UEHLWVJHGlFKWQLV� ]XU�FNJHKHQGH� 5HFKWVFKUHLEYDULDQ]� OLH�� VLFK� GXUFK� GLH
(LQEH]LHKXQJ� YRQ� ((*�9DULDEOHQ� RIIHQEDU� JDU� QLFKW� VLJQLILNDQW� YHUJU|�HUQ�� 'LHV� EHGHXWHWH�
GDVV� VLFK� GLH� 9DULDQ]EHUHLFKH� GHU� ((*�9DULDEOHQ� PLW� GHQHQ� GHV� $UEHLWVJHGlFKWQLVVHV� ZHLW�
JHKHQG�GHFNWHQ�
'LH� 9RUKHUVDJHYHUEHVVHUXQJ� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� XP� HLQHQ� 5HJUHVVLRQVZHUW� YRQ
�����GXUFK�GLH�9DULDEOH�3+2�HUNDQQWH�GDV�6WHSZLVH�9HUIDKUHQ�GXUFKDXV�DOV�VLJQLILNDQW�DQ��'LH
DQGHUHQ�EHLGHQ�001�9DULDEOHQ�EHZLUNWHQ�DOOHUGLQJV�NHLQH�QHQQHQVZHUWH�9HUEHVVHUXQJ��'LHV
OHJWH�GHQ�6FKOXVV�QDKH��GDVV�GLH�9DULDEOHQ�13�XQG�6,1�]X� LKUHQ�+DXSWWHLOHQ� LQQHUKDOE�HLQHV
hEHUVFKQHLGXQJVEHUHLFKV�GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW�XQG�DOOHQIDOOV�XQEHGHXWHQGH�$QWHLOH
DX�HUKDOE�GHVVHQ� ]X� ORNDOLVLHUHQ�ZDUHQ�� XQG�GDVV� I�U�GLH�9DULDEOH�3+2�GDV�*HJHQWHLO� JHOWHQ
PXVVWH�
'LH� DXI� GHQ� $EUXI� DXV� GHP� /DQJ]HLWJHGlFKWQLV� ]XU�FNJHKHQGH� 5HFKWVFKUHLEYDULDQ]� ZDU
NOHLQHU�XQG� OLH�� VLFK� VFKRQ� DXV� GLHVHP�*UXQG� HKHU� DOV� GLH� DQGHUHQ� EHLGHQ�.RQVWUXNWH� GXUFK
+LQ]XQDKPH� ZHLWHUHU� 9DULDEOHQ� YHUJU|�HUQ�� 'DVV� DOOH� ((*�9DULDEOHQ� GLH� 9RUKHUVDJH� VLJQL�
ILNDQW�YHUEHVVHUWHQ��EHGHXWHWH�DX�HUGHP��GDVV��ZHQQ�DXFK�((*�%HUHLFKH� LQQHUKDOE�GHU�/DQJ�
]HLWJHGlFKWQLV�9DULDQ]� OLHJHQ� PRFKWHQ�� DXFK� EHGHXWVDPH� $QWHLOH� DX�HUKDOE� YRUKDQGHQ� VHLQ
PXVVWHQ�
=XVDPPHQIDVVHQG� OlVVW� VLFK�QXQ��EHU�GDV�%LOG��GDV�GXUFK�GLH�(EHQHQ�.RPELQDWLRQ�HQWVWDQG�
)ROJHQGHV�IHVWKDOWHQ��'LH�$UEHLWVJHGlFKWQLVYDULDQ]�VFKLHQ�ZHLWJHKHQG�DOOH�((*�9DULDQ]�DE]X�
GHFNHQ�� I�U�GLH�SKRQRORJLVFKH�%HZXVVWKHLW� WUDI�GLHV�QXU� I�U�GHQ�3+2�QLFKW�]X��%H]�JOLFK�GHV
$EUXIV�DXV�GHP�/DQJ]HLWJHGlFKWQLV�VFKLHQ�NHLQH�((*�9DULDQ]�VR�JHODJHUW�]X�VHLQ��GDVV�GHUHQ
+LQ]XQDKPH�GLH�$XVJDQJVYDULDQ]HUNOlUXQJ�QLFKW�DQKHEHQ�Z�UGH�

'LHVHV� %LOG� LVW� DOOHUGLQJV� QRFK� UHODWLY� XQSUl]LVH�� 'HU� ,QKDOW� GHV� DEVFKOLH�HQGHQ� 6FKULWWHV
EHVWDQG� IROJOLFK� LQ� GHU� 3Ul]LVLHUXQJ� YRQ� 7HLOEHUHLFKHQ��ZDV� JOHLFK]HLWLJ� GHU�$EVLFKHUXQJ� GHU
RELJHQ�hEHUOHJXQJHQ�GLHQWH�
$OV�9HUIDKUHQ�ZXUGH�]X�GLHVHP�=ZHFN�ZLHGHU�GLH�5HVLGXDOWHFKQLN�DQJHZDQGW��'LH�'LIIHUHQ]
]ZLVFKHQ� 5HJUHVVLRQVUHVLGXHQ� GHU� 9RUKHUVDJH� YRQ� ((*�9DULDEOHQ� DXI� NRJQLWLRQVSV\FKR�
ORJLVFKH�.RQVWUXNWH�XQG�GHU�$XVJDQJVYDULDQ]�GLHVHU�.RQVWUXNWH�VROOWH�$XVNXQIW�GDU�EHU�JHEHQ�
LQ� ZHOFKHP� 0D�H� HLQH� ((*�9DULDQ]� LQQHUKDOE� GHV� $UHDOV� HLQHV� .RQVWUXNWV� 5DXP� EHDQ�
VSUXFKWH�
'LH�%HUHFKQXQJHQ�VLQG�LQ�7DEHOOH����QDFK]XYROO]LHKHQ�
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'DV� *HVDPWHUNOlUXQJVSRWHQ]LDO� GHU� 9DULDEOH� 3+2� ZXUGH� LQ� 7DEHOOH� ��� DXI� ����� JHVFKlW]W�
*HPl��7DEHOOH����ZDU�VLH�]XU�(UNOlUXQJ�HLQHU������JUR�HQ�5HJUHVVLRQ�DX�HUKDOE�GHV�YRQ�GHQ
NRJQLWLRQVSV\FKRORJLVFKHQ� 9DULDEOHQ� DEJHVWHFNWHQ� %HUHLFKV� LQ� GHU� /DJH�� 8P� ����� VDQN� KLHU
�7DE������GLH�$UEHLWVJHGlFKWQLVYDULDQ]�QDFK�GHU�([WUDNWLRQ�GHV�3+2��'LHVH�:HUWH�SDVVHQ�UHFKW
JXW�]XHLQDQGHU��(V�VWHOOWH�VLFK�VR�GDU��DOV�RE�GLH������GHU�([WUDNWLRQ�DXV�GHU�$UEHLWVJHGlFKWQLV�
YDULDQ]� XQG� GLH� ����� DX�HUKDOE� GDV� YROOVWlQGLJH� (UNOlUXQJVSRWHQ]LDO� GHU� 9DULDEOH� 3+2
HUIDVVWHQ��GD�LKUH�$GGLWLRQ�GHQ�*HVDPWZHUW�GHV�3+2�EHUHLWV�PHKU�DOV�HUUHLFKWH��'LH�9DULDQ]�
HLQEX�HQ�YRQ������GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW�XQG�YRQ������GHV�$EUXIV�DXV�GHP�/DQJ]HLW�
JHGlFKWQLV�ZlUHQ� LQIROJHGHVVHQ� LQ�%HUHLFKHQ�]X� VXFKHQ��ZR�GLHVH�PLW�GHP�$UEHLWVJHGlFKWQLV
�EHUODSSWHQ��'D�GHU�$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�QXU�PLW�GHU�SKRQRORJLVFKHQ�%HZXVVW�
KHLW� �EHUODSSWH�� ZDUHQ� GLH� GRUWLJHQ� ����� ZLHGHUXP� DOV� 7HLO� GHU� ����� GHU� SKRQRORJLVFKHQ

7DE�������0XOWLSOH�5HJUHVVLRQ�GHU�((*�EHUHLQLJWHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�DXI�GLH�5HFKW��VFKUHLEOHLVWXQJ�
G� 5ñ�� 'LIIHUHQ]� GHV� (UNOlUXQJVSRWHQWLDO� ]XP� (UNOlUXQJVSRWHQWLDO� GHU� XQEHUHLQLJWHQ� 9HUDUEHLWXQJVNRPSRQHQWH�� 5� ñ� �NRUU����NRUULJLHUWH��9DULDQ]DXINOlUXQJ��6)H�G��6FKlW]HUV��6WDQGDUGIHKOHU�GHV�6FKlW]HUV��bQGHUXQJ�)��bQGHUXQJ�GHV�)�:HUWV��bQGHUXQJ�)�6LJQ��bQGHUXQJ�GHU�6LJQLILNDQ]�GHV�)�:HUWV�
$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�3+2��3HDNODWHQ]�GHU�001�LQ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�LQ�13�'��6HJPHQW�%��6,1��)OlFKH�GHU�001�LQ�6,1�'�
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%HZXVVWKHLW� ]X� VHKHQ�� ����� ILHOHQ� GHP]XIROJH� LQ� HLQHQ� hEHUVFKQHLGXQJVEHUHLFK� DOOHU� GUHL
NRJQLWLRQVSV\FKRORJLVFKHQ�(EHQHQ�������������� ������ZlUHQ�LQ�HLQHP�hEHUVFKQHLGXQJVEHUHLFK
YRQ�SKRQRORJLVFKHU�%HZXVVWKHLW�XQG�$UEHLWVJHGlFKWQLV�]X�VXFKHQ�XQG������������� ������OlJHQ
LQ�HLQHP�DOOHLQ�YRP�$UEHLWVJHGlFKWQLV�DEJHGHFNWHQ�%HUHLFK��:HLWHUKLQ�Z�UGH�GLH�9DULDQ]�GHU
((*�9DULDEOH�GXUFK�GLH�EHUHLWV�HUZlKQWHQ� �����DX�HUKDOE�GHU�*HVDPWYDULDQ]�GHU�NRJQLWLRQV�
SV\FKRORJLVFKHQ�.RQVWUXNWH�]X�HUJlQ]HQ�VHLQ�

9RP� JHVFKlW]WHQ� (UNOlUXQJVJHVDPWSRWHQ]LDO� YRQ� FD�� ���� �5ì�  � ������ GHU� 9DULDEOH� 13� ZDU
EHUHLWV�GDV�YROOH�0D���������LP�$UEHLWVJHGlFKWQLV�]X�ILQGHQ��6RPLW�JDOW�DXFK�I�U�GLHVH�9DULDEOH�
GDVV� GLH� LQ� GLH� SKRQRORJLVFKH� %HZXVVWKHLW� E]Z�� LQ� GHQ� $EUXI� DXV� GHP� /DQJ]HLWJHGlFKWQLV
IDOOHQGHQ� 9DULDQ]DQWHLOH� LQ� hEHUVFKQHLGXQJVEHUHLFKHQ� GHV� $UEHLWVJHGlFKWQLVVHV� PLW� GHQ
DQGHUHQ�EHLGHQ�.RQVWUXNWHQ� OLHJHQ�PXVVWHQ�� �����ZXUGHQ�DOV�5HJUHVVLRQVYHUOXVW�GHU�SKRQROR�
JLVFKHQ� %HZXVVWKHLW�� ����� DOV� 5HJUHVVLRQVYHUOXVW� GHV� $EUXIV� DXV� GHP� /DQJ]HLWJHGlFKWQLV
HUUHFKQHW�� ����� �� �����  � ����� ZDU� IROJOLFK� GLH� *U|�H� GHVMHQLJHQ� $QWHLOV�� GHU� DOOHLQ� PLW� GHP
$UEHLWVJHGlFKWQLV�hEHUVFKQHLGXQJHQ�DXIZLHV��$XI������������� ������NRQQWH�LQ�HWZD�GHU�$QWHLO
JHVFKlW]W�ZHUGHQ�� GHU� LP�hEHUODSSXQJVEHUHLFK� YRQ� SKRQRORJLVFKHU�%HZXVVWKHLW� XQG�$UEHLWV�
JHGlFKWQLV� ODJ��,P�GUHLIDFK�NRJQLWLRQVSV\FKRORJLVFKHQ�hEHUVFKQHLGXQJVEHUHLFK�YHUEOLHEHQ�GLH
GLUHNW�HUUHFKQHWHQ������

*HPl��7DEHOOH����ZXUGH� I�U�GLH�6,1�9DULDEOH� HLQH�DX�HUKDOE�GHU� NRJQLWLRQVSV\FKRORJLVFKHQ
5HFKWVFKUHLEYDULDQ]� EHILQGOLFKH� 9DULDQ]� YRQ� ����� HUPLWWHOW�� *HPHLQVDP�PLW� GHU� 9DULDQ]HLQ�
EX�H�GHV�$UEHLWVJHGlFKWQLVVHV��������ZXUGH�EHUHLWV�GDV�YROOH�4XDQWXP�DQ�SRWHQWLHOOHU�9DULDQ]�
DXINOlUXQJ� ������� HUUHLFKW��$XFK�KLHU� LVW� GHP]XIROJH�ZLHGHU� GDYRQ� DXV]XJHKHQ�� GDVV� MHJOLFKH
LQQHUKDOE� GHV� NRJQLWLRQVSV\FKRORJLVFKHQ� 5HJUHVVLRQVEHUHLFKV� OLHJHQGH� 9DULDQ]� LQQHUKDOE� GHV
$UEHLWVJHGlFKWQLVEHUHLFKV� ODJ�� 'D� GLH� 9DULDEOHQ�([WUDNWLRQ� GLH� 9DULDQ]� GHU� SKRQRORJLVFKHQ
%HZXVVWKHLW�DOOHUGLQJV�ZLHGHUXP�XP�GHQVHOEHQ�%HWUDJ� ������� VHQNWH�� VFKLHQ�GLH� LQQHUKDOE�GHV
NRJQLWLRQVSV\FKRORJLVFKHQ� 5HJUHVVLRQVEHUHLFKV� EHILQGOLFKH� 6,1�9DULDQ]� QXU� LP� hEHUVFKQHL�
GXQJVEHUHLFK� YRQ� $UEHLWVJHGlFKWQLV� XQG� SKRQRORJLVFKHU� %HZXVVWKHLW� ]X� OLHJHQ� ]X� NRPPHQ�
0LW� �����ZXUGH� GHU�$QWHLO� DQJHJHEHQ�� GHU� DXI� GHQ�GUHLIDFK� NRJQLWLRQVSV\FKRORJLVFKHQ�hEHU�
VFKQHLGXQJVEHUHLFK�HQWILHO�

,Q�7DEHOOH� ���ZXUGH� HLQ�hEHUVFKQHLGXQJVEHUHLFK� ]ZLVFKHQ�GHQ�((*�9DULDEOHQ�13�XQG�6,1
DQJHGHXWHW��'HVVHQ�HUZDUWHWH�*U|�HQRUGQXQJ�EHWUXJ�FD�������ELV�������8P�GLHV�KLHU�]X�SU�IHQ�
ZXUGH�GHU�.RPSOH[�DXV�DOOHQ�GUHL�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWHQ�XP�GHUHQ�JHPHLQ�
VDPH�9DULDQ]�EHUHLQLJW��'HU�UHVXOWLHUHQGH�:HUW��������ZDU�XP�����NOHLQHU��DOV�GLH�6XPPH�GHU
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GXUFK�GLH�([WUDNWLRQ�GHU�EHLGHQ�HLQ]HOQHQ�((*�9DULDEOHQ��13���6,1� ������� �����EHGLQJWHQ
9DULDQ]HLQEX�HQ�GHV�$UEHLWVJHGlFKWQLVVHV��'LHVH� ����Z�UGHQ� VLFK� JXW� GXUFK�hEHUVFKQHLGXQJ
HUNOlUHQ� ODVVHQ� XQG� VLQG� KLQVLFKWOLFK� GHU�*U|�HQRUGQXQJ�PLW� GHU� HQWVSUHFKHQGHQ�(UZDUWXQJ
NRQVLVWHQW��(LQH�hEHUVFKQHLGXQJ�]ZLVFKHQ�GHQ�EHLGHQ�QLFKWVSUDFKOLFKHQ�((*�9DULDEOHQ�ZXUGH
GHP]XIROJH�DQJHQRPPHQ�

,Q� GHQ�(UOlXWHUXQJHQ� ]X�7DEHOOH� ���ZXUGH� EHKDXSWHW�� GDVV� VlPWOLFKH� LQQHUKDOE� GHV�9DULDQ]�
EHUHLFKV� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWH� EHILQGOLFKH� ((*�9DULDQ]� GXUFK� GLH
9DULDQ]� GHV�$UEHLWVJHGlFKWQLVVHV� DEJHGHFNW� VHL��'LHV�ZXUGH� �EHUSU�IW�� LQGHP� GLH� GUHL� ((*�
9DULDEOHQ� ]XP� HLQHQ� DXV� GHP� $UEHLWVJHGlFKWQLV� XQG� ]XP� DQGHUHQ� DXV� GHP� .RPSOH[� GHU
NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�H[WUDKLHUW�ZXUGHQ��%HLGH�5HVLGXHQ�ZDUHQ�XP�GDVVHOEH
0D�� DQ� 9DULDQ]DXINOlUXQJ� KLQVLFKWOLFK� GHU� 5HFKWVFKUHLEYDULDQ]� EHHLQWUlFKWLJW� ������ E]Z�
������
'LHV�EHVWlWLJWH�DXFK�GLH�([WUDNWLRQ�GHU�HLQ]HOQHQ�((*�9DULDEOHQ�
'LH� ([WUDNWLRQ� GHV� 3+2� XQG� GHV� 13� NRVWHWH� GHQ� .RPSOH[� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ
9DULDEOHQ� EHLQDKH� H[DNW� GHQVHOEHQ� %HWUDJ� DQ� 9DULDQ]HUNOlUXQJ�� GHQ� HV� DXFK� GDV� $UEHLWV�
JHGlFKWQLV� DOOHLQ� JHNRVWHW� KDWWH� �XQG� EHVWlWLJWH� VRPLW� DX�HUGHP� GHUHQ� *U|�HQVFKlW]XQJHQ��
'HU�HQWVSUHFKHQGH�:HUW� I�U�GHQ�6,1�GLIIHULHUWH� MHGRFK�YRQ�GHP��ZDV�VLFK�DXV�GHU�([WUDNWLRQ
DXV� GHP� $UEHLWVJHGlFKWQLV� HUJHEHQ� KDWWH�� 'DI�U� NRQQWH� NHLQH� SODXVLEOH� (UNOlUXQJ� JHIXQGHQ
ZHUGHQ��'LH�]X�WUHIIHQGH�$XVVDJH��QlPOLFK�GDVV�DOOH�((*�9DULDQ]��GLH�LQQHUKDOE�GHV�%HUHLFKV
GHU� NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH� ODJ�� DXFK� LQQHUKDOE� GHU�$UEHLWVJHGlFKWQLV�9DULDQ]
ODJ�� NRQQWH� GHQQRFK� JHKDOWHQ� ZHUGHQ�� GD� GHU� 9DULDQ]UDXP�� GHQ� GHU� 6,1� LP� JHVDPWHQ
NRJQLWLRQVSV\FKRORJLVFKHQ�9DULDQ]NRPSOH[�EHDQVSUXFKWH�QLFKW�K|KHU�DOV�GHU�5DXP� ODJ�� �GHQ
GLH�((*�9DULDEOH�LQQHUKDOE�GHV�$UEHLWVJHGlFKWQLVVHV�EHDQVSUXFKWH�
$OV�*U|�HQDQQDKPH�I�U�GLH�6,1�9DULDQ]�ZXUGHQ�WURW]�GHV�DEZHLFKHQGHQ�%HIXQGHV�ZHLWHUKLQ
GLH�����DQJHQRPPHQ��GD�GLHVHU�:HUW�PHKUIDFK�GDV�5HVXOWDW�YRQ�%HUHFKQXQJHQ�ZDU�XQG�GDKHU
UHOLDEOHU�DOV�HLQH�HLQPDOLJH�$EZHLFKXQJ�HUVFKLHQ��=XGHP�LVW�LQ�%HWUDFKW�]X�]LHKHQ��GDVV�HV�VLFK
EHL� GHU� $EZHLFKXQJ� XP� HLQH� *U|�HQRUGQXQJ� YRQ� ������ GDV� KHL�W� OHGLJOLFK� HLQHP� 3UR]HQW
KDQGHOWH�

'LH�RELJHQ�$XVI�KUXQJHQ�P�QGHQ�LQ�IROJHQGH�DEVFKOLH�HQGH�6FKHPDDEELOGXQJ�
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'HQ� 1DFKZHLV� JHPHLQVDPHU� 9DULDQ]DQWHLOH� SKRQRORJLVFKHU� XQG� DXGLWLY� VHQVRULVFKHU� 9HUDU�
EHLWXQJ� LP� +LQEOLFN� DXI� GLH� (UNOlUXQJ� GHU� 5HFKWVFKUHLEOHLVWXQJ� HUEUDFKWH� GHU� YRUDQJHKHQGH
$EVFKQLWW� ��������� PLW� KRKHU� (LQGHXWLJNHLW�� 'LH� HPSLULVFKH� 9RUKHUVDJH� �D� NRQQWH� GDPLW

a���

$EE�����0|JOLFKH�9DULDQ]VWUXNWXU� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH� XQG� GHU� (EHQH� GHU� QHXURSK\VLROR�JLVFKHQ�9HUDUEHLWXQJ�LP�9DULDQ]UDXP�GHU�5HFKWVFKUHLEOHLVWXQJ�$QPHUNXQJ�� 9DULDQ]DQWHLOH� GHU� .RQVWUXNWH� E]Z�� 9DULDEOHQ�� GLH� QLFKW� PLW� GHU� 5HFKWVFKUHLEOHLVWXQJ� LQ=XVDPPHQKDQJ�VWHKHQ��VLQG�KLHU�QLFKW�DEJHELOGHW�
'LH�JHUDGH�JHGUXFNWHQ�=DKOHQ�EH]HLFKQHQ�GLH�+|KH�GHU�9DULDQ]HUNOlUXQJ��5ñ��HLQHV�.RQVWUXNWV�E]Z��HLQHU�001�9DULDEOHQ��.OHLQHUXQG�NXUVLY�JHGUXFNW�VLQG�GLH�JHVFKlW]WHQ�*U|�HQRUGQXQJHQ�LQ�YHUVFKLHGHQHQ�9DULDQ]EHUHLFKHQ�EHILQGOLFKHU�6WLPXOXVDQWHLOH�
/HVHEHLVSLHO��,QVJHVDPW�HUNOlUHQ�GLH�.RQVWUXNWH�XQG�GLH�((*�9DULDEOHQ�HLQHQ�$QWHLO�YRQ�FD�����GHU�9DULDQ]�GHU�5HFKWVFKUHLEOHLVWXQJ�+LHUYRQ�HUNOlUW�GLH�9DULDEOH�3+2�LQVJHVDPW�HLQHQ�FD������JUR�HQ�$QWHLO��'DYRQ�ZLHGHUXP�OLHJHQ�FD�������DX�HUKDOE�GHV�%HUHLFKHV�YRQNRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWHQ�HUNOlUWHU�9DULDQ]��&D�� ����$QWHLOH� �EHUVFKQHLGHQ� VLFK� OHGLJOLFK�PLW�GHP�9DULDQ]EHUHLFK�GHV$UEHLWVJHGlFKWQLVVHV�XQG� FD�� ����$QWHLO� EHILQGHW� VLFK� LQ� HLQHP�hEHUVFKQHLGXQJVEHUHLFK�YRQ�$UEHLWVJHGlFKWQLV�XQG�SKRQRORJLVFKHU%HZXVVWKHLW��(LQ�ZHLWHUHU�$QWHLO�HLQHV�$XVPD�HV�YRQ�FD������EHILQGHW�VLFK�LQ�HLQHP�hEHUVFKQHLGXQJVEHUHLFK�PLW�DOOHQ�GUHLHQ�NRJQL�WLRQVSV\FKRORJLVFKHQ�.RQVWUXNWHQ�
$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��/=*��=XJULII�DXI�GDV�/DQJ]HLWJHGlFKWQLV��((*��*HVDPW�GHUGUHL�001�9DULDEOHQ��3+2��3HDNODWHQ]�GHU�001�GHU�%HGLQJXQJ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�GHU�%HGLQJXQQJ�13�'��6HJPHQW�%��6,1��)OlFKHGHU�001�GHU�%HGLQJXQJ�6,1�'�

a���

a����
a���
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%:���a���
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a����

((*���a���

a�����

a���
a���a���

9DULDQ]UDXP�GHU�5HFKWVFKUHLEOHLVWXQJ

JHV���a���
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EHVWlWLJW� ZHUGHQ�� 'HVZHLWHUHQ� EHVWDQG� GDV� =LHO�� GLHVHQ� GHWHNWLHUWHQ� =XVDPPHQKDQJ� ]X
VSH]LIL]LHUHQ�� ZREHL� QHEHQ� GHU� JHJHQVHLWLJHQ� $EKlQJLJNHLW� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ
.RQVWUXNWH� LQVEHVRQGHUH�GLH�)UDJH� LP�5DXP�VWDQG��RE�GLH�QHXURSK\VLRORJLVFKH�(EHQH�(UNOl�
UXQJVSRWHQ]LDO� GHU�5HFKWVFKUHLEOHLVWXQJ� EHUHLW� VWHOOW��ZHOFKHV� GXUFK� GLH� NRJQLWLRQVSV\FKRORJL�
VFKHQ�.RQVWUXNWH�QRFK�QLFKW� HUIDVVW�ZLUG��+LHU]X� OlVVW� VLFK�DQ�GLHVHU�6WHOOH� ]XVDPPHQIDVVHQ�
GDVV�GLH�EHUHLWV�VWDUNH�9DULDQ]HUNOlUXQJ�YRQ�FD�������GLH�GXUFK�GLH�*HVDPWKHLW�GHU�NRJQLWLRQV�
SV\FKRORJLVFKHQ� .RQVWUXNWH� HUEUDFKW� ZXUGH�� GXUFK� (LQEH]XJ� GHU� ((*�9DULDEOHQ� QLFKW
�QHQQHQVZHUW�� JHVWHLJHUW� ZHUGHQ� NRQQWH�� $GGLWLYH� .RPSRQHQWHQ� YRQ� 6HLWHQ� GHU� ((*�
9DULDEOHQ�EHOLHIHQ� VLFK� LQ�GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ� DXI� HLQ� VHKU� JHULQJI�JLJHV�$XVPD�
�6FKlW]ZHUW�� LQVJHVDPW� FD�� �����'HU� FD�� ����DXVPDFKHQGH�9DULDQ]DQWHLO� GHU�((*�9DULDEOHQ
ILHO�LQ�hEHUODSSXQJVEHUHLFKH�PLW�DOOHQ�GUHL�NRJQLWLRQVSV\FKRORJLVFKHQ�9DULDEOHQ��LQVEHVRQGHUH
DEHU� PLW� GHP� SKRQRORJLVFKHQ� $UEHLWVJHGlFKWQLV�� ZHOFKHV� QDKH]X� DOOH� 9DULDQ]� DE]XGHFNHQ
YHUPRFKWH��GLH�GLH�((*�9DULDEOHQ�PLW�GHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWHQ�WHLOWHQ�

������������������02'(//,(581*�'(6�=86$00(1+$1*6�3+212/2*,6&+(5�81'
$8',7,9�6(1625,6&+(5�9(5$5%(,781*6'(),=,7(

8P� ]X� SU�IHQ�� RE� LQQHUKDOE� GHV� HUPLWWHOWHQ� =XVDPPHQKDQJV� ]ZLVFKHQ� SKRQRORJLVFKHQ� XQG
DXGLWLY� VHQVRULVFKHQ� 9HUDUEHLWXQJVGHIL]LWHQ� HLQH� JHULFKWHWH� %H]RJHQKHLW� GHU� .RPSRQHQWHQ
]XHLQDQGHU�EHVWDQG��ZLH�VLH�GLH�HPSLULVFKH�9RUKHUVDJH��E�IRUPXOLHUW��ZXUGH�HLQ�0RGHOO�EHUHFK�
QHW�� )�U� GLHVH� NDXVDODQDO\WLVFKH� )UDJHVWHOOXQJ� HUVFKLHQ� GLH� 0HWKRGH� C/,65(/�� EHVRQGHUV
JHHLJQHW��6RIWZDUH��/,65(/�������.��-|UHVNRJ�	�'��6|UERP��

'LH� ]HQWUDOH� *U|�H� ]XU� $QDO\VH� HLQHV� =XVDPPHQKDQJV� LQ� HLQHP� /,65(/�0RGHOO� VLQG� GLH
3IDGNRHIIL]LHQWHQ��'LHVH� JHEHQ� MHZHLOV� GHQ�$QWHLO� GHU� 6WDQGDUGDEZHLFKXQJ�ZLHGHU�� GHQ� HLQH
HLQIOXVVQHKPHQGH�*U|�H�DXI�HLQH�DQGHUH�QLPPW��NRUULJLHUW�XP�GHQ�(LQIOXVV�DQGHUHU�9DULDEOHQ�
GLH�DXI�GLH�EHLGHQ�*U|�HQ�ZLUNHQ��QDFK�%DFNKDXV��(ULFKVRQ��3OLQNH�	�:HLEHU��������6�������
'HU�$QWHLO�XQHUNOlUWHU�9DULDQ]�HUJLEW�VLFK�GDQQ�LP�VWDQGDUGLVLHUWHQ�0RGHOO�²PLW�ZHOFKHP�GLH
%HUHFKQXQJHQ�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�DQJHVWHOOW�ZHUGHQ���DXV�GHU�6XEWUDNWLRQ�GHV�TXDGULHU�
WHQ�3IDGNRHIIL]LHQWHQ�YRQ�HLQV�
)�U� GLHVH� 3IDGNRHIIL]LHQWHQ� N|QQHQ� W�:HUWH� EHUHFKQHW�ZHUGHQ�� GLH� SU�IHQ�� RE� GLH� 3DUDPHWHU
VLJQLILNDQW�YRQ�1XOO�YHUVFKLHGHQ�VLQG��1DFK�GHQ�$XWRUHQ�GHV�3URJUDPPHV�/,65(/��.��-|UHV�
NRJ�	�'��6|UERP��LVW�GLHV�GHU�)DOO��ZHQQ�HLQ�W�:HUW�PHKU�DOV�]ZHL�EHWUlJW��)�U�GLH�YRUOLHJHQGH
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)UDJHVWHOOXQJ� LVW�GDV� W�:HUW�.ULWHULXP� MHGRFK�YRQ�XQWHUJHRUGQHWHU�3ULRULWlW�� �(V� VROO� VWHWV�PLW
DXIJHI�KUW�ZHUGHQ��RKQH��EHU�$QQDKPH�RGHU�$EOHKQXQJ�GHU�0RGHOODQSDVVXQJ�]X�HQWVFKHLGHQ�
$OV�EHGHXWHQGHU�ZXUGHQ�GLH�3ROXQJ�XQG�GLH�+|KH�HLQHV�3IDGNRHIIL]LHQWHQ�VHOEVW�DQJHVHKHQ��'D
GLH� 9RUKHUVDJH� QLFKW� ]ZLQJHQG� VWDUNH� 3IDGH� IRUGHUW�� ZXUGH� IHVWJHOHJW�� GDVV� HLQ� 3IDG� GDQQ
DQJHQRPPHQ�ZHUGHQ�NDQQ��ZHQQ�VHLQ�.RHIIL]LHQW�HLQHQ�SRVLWLYHQ�:HUW��EHU�����DXIZHLVW�

'LH� $QSDVVXQJVTXDOLWlW� HLQHV� 0RGHOOV� NDQQ� ZHLWHUKLQ� GXUFK� YHUVFKLHGHQH� *�WHSDUDPHWHU
EHVFKULHEHQ�ZHUGHQ��GLH�I�U�GLH�%HXUWHLOXQJ�HLQHV�0RGHOOV�JHPHLQVDP�]X�EHWUDFKWHQ�VLQG���%HL
GHU� %HUHFKQXQJ� HLQHV� 0RGHOOV� ZHUGHQ� GLHVH� YRQ� GHU� /,65(/�6RIWZDUH� DXWRPDWLVFK� DXV�
JHJHEHQ���,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZXUGHQ�GLH��EOLFKVWHQ�3DUDPHWHU�KHUDQJH]RJHQ��QlPOLFK
GHU� χì�:HUW�� GHU� *RRGQHVV�RI�)LW�,QGH[� �*),��� GHU� $GMXVWHG�*RRGQHVV�RI�)LW�,QGH[� �$*),�
VRZLH�GDV�5RRW�0HDQ�6TXDUH�5HVLGXDO��505���'HU�χì�7HVW�SU�IW�GLH�$OWHUQDWLYK\SRWKHVH��GDVV
GLH� YRUOLHJHQGH� .RYDULDQ]PDWUL[� HLQHP� EHOLHELJHQ� DQGHUHQ�0RGHOO� HQWVSULFKW�� ,Q� GHU� 3UD[LV
ZHUGHQ�PHLVW�GLHMHQLJHQ�0RGHOOH�YHUZRUIHQ��EHL�ZHOFKHQ�GHU�]XJHK|ULJH�S�:HUW�XQWHU�����OLHJW�
:HLWHUKLQ� JHOWHQ�χì�:HUWH�� GLH� NOHLQHU� RGHU� LQ� lKQOLFKHU�*U|�HQRUGQXQJ�ZLH� GLH�$Q]DKO� GHU
)UHLKHLWVJUDGH�OLHJHQ��DOV�JXW�
'HU� *),� PLVVW� GLH� UHODWLYH� 0HQJH� DQ� 9DULDQ]� XQG� .RYDULDQ]�� GHU� GDV� 0RGHOO� LQVJHVDPW
5HFKQXQJ� WUlJW�XQG�NDQQ�GDKHU�:HUWH� ]ZLVFKHQ�QXOO�XQG�HLQV�DQQHKPHQ��:HUWH� DE� ����XQG
EHVRQGHUV�DE�����NHQQ]HLFKQHQ�JXWH�0RGHOODQSDVVXQJHQ��,P�1HQQHU�GHV�$*),�VLQG�]XVlW]OLFK
GLH�)UHLKHLWVJUDGH�EHU�FNVLFKWLJW��HU�EHORKQW�GHP]XIROJH�GLH�6SDUVDPNHLW�HLQHV�0RGHOOV��$XFK
I�U�GLHVHQ�3DUDPHWHU�JLOW��GDVV�GLH�0RGHOODQSDVVXQJ�DOV�XPVR�EHVVHU�]X�HUDFKWHQ�LVW��MH�PHKU�HU
VLFK�GHP�:HUW�HLQV�QlKHUW��,Q�GHU�5HJHO�OLHJW�GHU�$*),�XQWHU�GHP�*),�
'HU� 505� EH]LHKW� VLFK� DXI� GLH� LQ� HLQHP� 0RGHOO� QLFKW� HUNOlUEDUHQ� 5HVLGXDOYDULDQ]HQ�� 'LH
$QSDVVXQJVJ�WH�LVW�GHP]XIROJH�XPVR�EHVVHU��MH�QlKHU�GHU�505�EHL�QXOO�OLHJW�

)�U� GLH� %HXUWHLOXQJ� GHV� 0RGHOOV� VROOWHQ� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� GLH� �EOLFKHQ� .ULWHULHQ
JHOWHQ��ZDV�EHGHXWHW��GDVV�GHU�χì�:HUW�NOHLQHU�RGHU�JOHLFK�GHU�$Q]DKO�)UHLKHLWVJUDGH�VHLQ�XQG
GHU�HQWVSUHFKHQGH�S�:HUW��EHU�����OLHJHQ�VROOWH��(LQ�RSWLPDOHU�*),�]ZLVFKHQ�����XQG������ZDU
MHGRFK�QLFKW�]X�HUZDUWHQ��GD�DXIJUXQG�GHU�LQKDOWOLFKHQ�1lKH�GHU�.RQVWUXNWH�GLH�0HVVYDULDEOHQ
LQQHUKDOE� HLQHU� ODWHQWHQ� 9DULDEOH� VRZLH� ]X� 0HVVYDULDEOHQ� DQGHUHU� ODWHQWHU� 9DULDEOHQ
.RUUHODWLRQHQ�DXIZLHVHQ�� �'LHVH�ZXUGHQ� LQ�GHU�%HUHFKQXQJ��XP�HLQH� DUWLIL]LHOOH�$QSDVVXQJV�
TXDOLWlW�]X�YHUPHLGHQ��QLFKW�NRUULJLHUW���$OV�0LQLPXP�I�U�GHQ�*),�ZXUGH�GDKHU�GHU�:HUW����
IHVWJHOHJW��GHU�$*),� VROOWH� ����QLFKW�XQWHUVFKUHLWHQ��'DV�.ULWHULXP� I�U�GLH�5HVLGXDOYDULDQ]HQ
ZXUGH�PLW�HLQHU�$N]HSWDQ]�YRQ�PD[LPDO������GHP]XIROJH�HEHQIDOOV�PRGHUDW�IRUPXOLHUW�
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'LH� %HVRQGHUKHLW� GHV� /,65(/�$QVDW]HV� EHVWHKW� LQ� GHU� 0|JOLFKNHLW�� JHPHVVHQH� 9DULDEOHQ
�Å0HVVYDULDEOHQ´��]X�QLFKW�PHVVEDUHQ��GLHVH�DEHU�LQKDOWOLFK�YHUELQGHQGHQ�ÅODWHQWHQ�9DULDEOHQ´
]XVDPPHQ]XIDVVHQ�� 'D� GLH� GLH� LQ� GHQ� YRUDQJHJDQJHQHQ� $EVFKQLWWHQ� HUIROJWH� $QDO\VH� GHV
=XVDPPHQKDQJV� LP� )ROJHQGHQ� ZHLWHU� IRUWJHVHW]W� ZXUGH�� NDPHQ� I�U� GLH� %HUHFKQXQJ� GHV
0RGHOOV� NHLQH� DQGHUHQ�DOV� GLH� LQ�3XQNW� ��������� NRQVWUXNWVSH]LILVFK� DJJUHJLHUWHQ�9DULDEOHQ� LQ
%HWUDFKW�� -HGHV� NRJQLWLRQVSV\FKRORJLVFKH� .RQVWUXNW� ZXUGH� LP� /,65(/�0RGHOO� DOV� ODWHQWH
9DULDEOH� NRQ]LSLHUW�� ZHOFKH� GXUFK� GLH� LKU� ]XJHK|ULJHQ� DJJUHJLHUWHQ� 9DULDEOHQ� HUNOlUW� ZXUGH�
8P� HLQH� K|KHUH� $XIO|VXQJ� LP� ((*�%HUHLFK� ]X� JHZlKUOHLVWHQ�� ZXUGH� MHGH� GHU� GUHL� ((*�
9DULDEOHQ� DOV� MHZHLOV� HLQH� HLJHQH� ODWHQWH� 9DULDEOH� JHKDQGKDEW�� 'DV� HQWVSUDFK� HEHQIDOOV� GHP
9RUJHKHQ�LQ�3XQNW���������

$XVJDQJVSXQNW� GHV� /,65(/�0RGHOOV�ZDU� HLQH�.RYDULDQ]PDWUL[�� GLH� LP� 3URJUDPP�6366� ��
HUVWHOOW�ZXUGH�XQG�LQ�$QKDQJ�&�HLQ]XVHKHQ�LVW��$XIJUXQG�LKUHU�UHODWLY�JHULQJHQ�:HUWH�ZlUH�HV
]X��EHUOHJHQ�JHZHVHQ��GLH� ,QWHUDNWLRQVYDULDEOH�GHV�.XQVWZRUW�1DFKVSUHFKHQV� DXV�GHP�0HVV�
YDULDEOHQDJJORPHUDW� I�U� GDV� $UEHLWVJHGlFKWQLV� KHUDXV]XO|VHQ�� ,P� +LQEOLFN� DXI� GLH� EHUHLWV
JHQDQQWH� LQKDOWOLFKH� $EKlQJLJNHLW� GHU� $QDO\VHVFKULWWH� ZXUGH� DXI� GLHVH� 0RGLILNDWLRQ� MHGRFK
YHU]LFKWHW�� �+LHUEHL� LVW� DQ]XPHUNHQ�� GDVV� HLQH� 3U�IEHUHFKQXQJ� QDFK� $XVVFKOXVV� GHU� ,QWHU�
DNWLRQVYDULDEOHQ�NHLQH�DQGHUHQ�5HVXOWDWH�HU]HXJWH��DOV�HV�XQWHU�(LQEH]XJ�GHU�9DULDEOHQ�GHU�)DOO
ZDU��

8P� GDV� ,QIRUPDWLRQVSRWHQ]LDO� GHU� 'DWHQ� PD[LPDO� DXV]XVFK|SIHQ�� VROOWH� GDV� 0RGHOOSU�I�
9HUIDKUHQ�VFKULWWZHLVH�HUIROJHQ��=XQlFKVW�ZDU�]X�SU�IHQ��LQZLHZHLW�VLFK�GLH�NRJQLWLRQVSV\FKR�
ORJLVFKHQ� .RQVWUXNWH� LQ� GLH� SRVWXOLHUWH� 2UGQXQJ� EULQJHQ� OLH�HQ�� (UVW� GDUDXIKLQ� ZXUGH� � GLH
((*�(EHQH�HLQJHI�JW��6R�OLH�HQ�VLFK�GLH�$XVZLUNXQJHQ�GHV�(LQI�JHQV�GHU�((*�9DULDEOHQ�DXI
GLH� ,QWHUDNWLRQ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�XQWHUHLQDQGHU�YHUIROJHQ��:HLWHUKLQ
VROOWH�LP�)DOOH��GDVV�GDV�SRVWXOLHUWH�0RGHOO�GHQ�3U�INULWHULHQ�QLFKW�VWDQGKDOWHQ�VROOWH��H[SORULHUW
ZHUGHQ�� RE� HLQH� EHVVHU� DQJHSDVVWH� /|VXQJ� P|JOLFK� ZlUH�� 'LHVH� 6FKULWWH� ZHUGHQ� LQ� GHQ
IROJHQGHQ�$EVFKQLWWHQ�GRNXPHQWLHUW�
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:HUGHQ� GLH� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWH� LQ� GLH� YRUKHUVDJHJHPl�H� 0RGHOOVWUXNWXU
JHIDVVW��HQWVWHKW�GLH�IROJHQGH�$QSDVVXQJ�

*�WHNULWHULHQ�
χñ�� ����GI���� ��S�� ����505�� ����*),�� ���$*),�� ���

.DXVDOH�(IIHNWH�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�
/=*� ����������ñ�  ������$*� ����������ñ������������������ñ  ������%:� ���ñ�  ������
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$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��56��5HFKWVFKUHLE�
OHLVWXQJ
75,��7ULJUDPP�7HVW��02��0RWWLHU�7HVW��.1,,��,QWHUDNWLRQVYDULDEOH�GHV�.XQVWZRUW�1DFKVSUHFKHQV��:)/��:RUWIO�VVLJNHLW��DXV
:�U]EXUJHU�7HVWEDWWHULH��:.��/DXWH�.ODVVLIL]LHUHQ��:7��/DXWH�9HUWDXVFKHQ��:(��/DXWH�(UVHW]HQ��57��5HFKWVFKUHLEWHVW
,P�5HFKWHFN��0HVVYDULDEOH��LP�2YDO��ODWHQWH�9DULDEOH��DXI�YRQ�9DULDEOHQ�DXVJHKHQGHQ�XQG�]X�9DULDEOHQ�I�KUHQGHQ�3IHLOHQ�VLQG�GLH
3IDGNRHIIL]LHQWHQ�DQJHJHEHQ��LQ�.ODPPHUQ�KLQWHU�GHQ�ZLFKWLJVWHQ�3IDGNRHIIL]LHQWHQ�ILQGHQ�VLFK�GLH�W�:HUWH��'LH�QXU�]X�9DULDEOHQ
I�KUHQGHQ�3IHLOH�WUDJHQ�GLH�$QWHLOH�XQHUNOlUWHU�9DULDQ]�
χñ��&KL�4XDGUDW�:HUW��GI��)UHLKHLWVJUDGH��S��S�:HUW�GHV�χñ�7HVWV��505��5RRW�0HDQ�6TXDUH�5HVLGXDO���$�*),���$GMXVWHG��*RRGQHVV�RI��)LW
��,QGH[

$EE����� 3RVWXOLHUWH�0RGHOODQSDVVXQJ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�
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6lPWOLFKH�3IDGNRHIIL]LHQWHQ�GLHVHU�/|VXQJ�WUXJHQ�HLQ�SRVLWLYHV�9RU]HLFKHQ�XQG�ZLHVHQ�:HUWH
�EHU� ��� � DXI�� 0LW� $XVQDKPH� GHV� 3IDGHV� YRP� $EUXI� DXV� GHP� /DQJ]HLWJHGlFKWQLV� DXI� GLH
SKRQRORJLVFKH�%HZXVVWKHLW�ZDUHQ� HV� VWDUNH�3IDGH�� GLH� DXFK� GDV� 6LJQLILNDQ]NULWHULXP� HUI�OOHQ
N|QQWHQ�
'LH� *�WHNULWHULHQ� ]HLFKQHWHQ� GLHVHV� 0RGHOO� ]ZDU� QLFKW� DOV� DX�HUJHZ|KQOLFK� JXW�� DEHU� DOV
DN]HSWDEHO� DXV�� ([WUHP� JXWH� $QSDVVXQJHQ� ZXUGHQ� DXIJUXQG� GHU� KRKHQ�0XOWLNROOLQHDULWlW� LQ
GHQ�'DWHQ�QLFKW�HUZDUWHW�
'LH�5DQJIROJH�GHU��UHVXOWLHUHQGHQ�NDXVDOHQ�(IIHNWH�GHU�.RQVWUXNWH�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ
ZDU�GLHVHOEH��GLH�DXFK�GLH�9DULDQ]VFKlW]XQJHQ�GHU�PXOWLSOHQ�5HJUHVVLRQ�HUEUDFKW�KDWWHQ��'LH
*U|�HQRUGQXQJ� GHV� .DXVDOHIIHNWHV� ZDU� QXU� EH]�JOLFK� GHV� $UEHLWVJHGlFKWQLVVHV� PLW� GHQ
9DULDQ]VFKlW]XQJHQ�LQ�(LQNODQJ�]X�EULQJHQ��5ì��������NDXVDOHU�(IIHNW���������'HU�NDXVDOH�(IIHNW
�������GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW�ZXUGH�LP�9HUJOHLFK�]XP�5HJUHVVLRQVZHUW� �������HWZDV
�EHUVFKlW]W�� GHU� (LQIOXVV� GHV� /DQJ]HLWJHGlFKWQLV� KLQJHJHQ� ZXUGH� LP� 0RGHOO� PLW� ����
YHUJOHLFKVZHLVH��5ì��������JHULQJ�HLQJHVFKlW]W��)�KUW�PDQ�VLFK�YRU�$XJHQ��GDVV�GLH�9HUELQGXQJ
]ZLVFKHQ� $UEHLWVJHGlFKWQLV� XQG� $EUXI� DXV� GHP� /DQJ]HLWJHGlFKWQLV� DXFK� HKHU� LQWHUDNWLY� DOV
JHULFKWHW� YRUVWHOOEDU� VHLQ� NDQQ�� XQG� GHU� VR� LQ� HLQHP�0RGHOO� HLQ�'RSSHOSIHLO� P|JOLFKHUZHLVH
JHUHFKWHU�Z�UGH��VR�UHVXOWLHUW�HLQH�JHZLVVH�7ROHUDQ]�JHJHQ�EHU�$EZHLFKXQJHQ�LQ�GHQ�$QJDEHQ
I�U� NDXVDOH� (IIHNWH� E]Z�� 5HJUHVVLRQVNRHIIL]LHQWHQ�� 'HUDUWLJH� 9HUJOHLFKH� VROOHQ� KLHU� RKQHKLQ
QLFKW��EHUVWUDSD]LHUW�ZHUGHQ��GD� LGHQWLVFKH�*U|�HQRUGQXQJHQ�QLFKW�HUZDUWHW�ZHUGHQ�N|QQHQ�
GD� GLH�PXOWLSOH�5HJUHVVLRQ� I�U� MHGHV� .RQVWUXNW� VHSDUDW� HUIROJWH�� GLH�.RQVWUXNWH� LP� /,65(/�
0RGHOO� MHGRFK� LQQHUKDOE�EHVWLPPWHU�=XVDPPHQKlQJH�JHSU�IW�ZXUGHQ�� VLH� VHLHQ�KLHU� OHGLJOLFK
ULFKWOLQLHQDUWLJ� DXIJHI�KUW�� (LQH� HYHQWXHOOH� LQWHUDNWLYH� %H]LHKXQJ� ]ZLVFKHQ�$UEHLWVJHGlFKWQLV
XQG�$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�NDQQ�DXV�VRIWZDUH�WHFKQLVFKHQ�*U�QGHQ�HUVW�QDFK�GHP
(LQI�JHQ� GHU� ((*�9DULDEOHQ�� ZHQQ� GDV� $UEHLWVJHGlFKWQLV� QLFKW� PHKU� GHQ� %HJLQQ� GHU
9RUKHUVDJHNHWWH�GDUVWHOOW���LQWHUHVVHKDOEHU��JHWHVWHW�ZHUGHQ�

=XVDPPHQIDVVHQG� EHWUDFKWHW�� VFKLHQ� GDV� 0RGHOO� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWH
DXVUHLFKHQG�YDOLGH��XP�HV�ZLH�YRUJHVHKHQ�XP�GLH�((*�9DULDEOHQ�]X�HUZHLWHUQ�
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������������������(,1)h*(1�'(5�((*�9$5,$%/(1
*HPl�� GHU�+\SRWKHVH� VROOWH� GLH� RSWLPDOH� 3RVLWLRQ� I�U� GDV� (LQI�JHQ� GHU� ((*�9DULDEOHQ� YRU
GHP�$UEHLWVJHGlFKWQLV�VHLQ��:HQQ�GLH�(UJHEQLVVH�GHU�PXOWLSOHQ�5HJUHVVLRQ�$QODVV�]XU�9HUPX�
WXQJ�JHEHQ��GHU�001�3DUDPHWHU�HUNOlUH� UHODWLY�]X�GHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXN�
WHQ� ]XVlW]OLFKH� 5HFKWVFKUHLEYDULDQ]�� EHVW�QGH� HLQH� ZHLWHUH� 0|JOLFKNHLW� LQ� HLQHP� GLUHNWHQ
(LQIOXVV� DXI� GLH� 5HFKWVFKUHLEOHLVWXQJ�� $XFK� ZHQQ� GDV� YRULJH� .DSLWHO� DOOHQIDOOV� DXI� HLQHQ
JHULQJHQ� GLUHNWHQ� (LQIOXVV� GHU� HOHNWURSK\VLRORJLVFKHQ� 9DULDEOHQ� DXI� GLH� 5HFKWVFKUHLEXQJ
GHXWHW��VROOWH�GLHV�DXVUHLFKHQ��XP�GLHVH�0|JOLFKNHLW�HLQ]XUlXPHQ�
=XU�3U�IXQJ�GHV�0RGHOOV�ZXUGHQ�QLFKW�HLQIDFK�GLH�((*�9DULDEOHQ�YRU�GDV�$UEHLWVJHGlFKWQLV
XQG�YRU�GLH�5HFKWVFKUHLEOHLVWXQJ�JHVWHOOW��8P�QHEHQEHL�]X�HUIDKUHQ��ZLH�VLFK�GHU�(LQIOXVV�GHU
((*�9DULDEOHQ� DXFK� DXI� GLH� DQGHUHQ� .RQVWUXNWH� YHUKLHOW�� ZXUGHQ� LQ� HLQHP� =ZLVFKHQVFKULWW
3IDGH�DOOHU�001�9DULDEOHQ�DXI�DOOH�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�]XJHODVVHQ��'LHVH
=ZLVFKHQO|VXQJ� �QDFK�(OLPLQDWLRQ�GHU�QHJDWLYHQ�3IDGH�XQG�GHU�3IDGH�PLW�1XOOZHUWHQ�� LVW� LQ
$EELOGXQJ����GDUJHVWHOOW��6XN]HVVLYH�ZXUGHQ�MHZHLOV�GLH�JHULQJVWHQ�3IDGH��GDV�KHL�W�GLHMHQLJHQ�
GHUHQ�.RHIIL]LHQWHQ�XQWHU�����EOLHEHQ��HOLPLQLHUW��'DV�HQWVSUHFKHQGH�UHVXOWLHUHQGH�0RGHOO�VWHOOW
$EELOGXQJ����GDU�
$Q�GLHVHP�0RGHOO�ZXUGH�]XVlW]OLFK�GLH�$XVZLUNXQJ�HLQHV� U�FNZLUNHQGHQ�3IDGHV�YRP�$EUXI
DXV� GHP� /DQJ]HLWJHGlFKWQLV� KLQ� ]XP� $UEHLWVJHGlFKWQLV� HUSUREW�� 'HU� 3IDGNRHIIL]HQW� EHWUXJ
OHGLJOLFK�����XQG�NRQQWH�GHP]XIROJH�YRUKHUVDJHJHPl��XQEHU�FNVLFKWLJW�EOHLEHQ�
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.DXVDOH�(IIHNWH�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�/=*� �����������ñ��  ������$*� ����������ñ������������������ñ�  ������%:� ���ñ�  ������3+2� ���ñ��$*������ñ��/=*������ñ�  ������13���� ���ñ��$*������ñ  ������6,1� ���ñ��$*������ñ��/=*������ñ��%:������ñ  ������

$EE��������(LQI�JHQ�GHU�((*�9DULDEOHQ�LQ�GLH�HUZDUWHWH�6WUXNWXU�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH����=ZLVFKHQVFKULWW�
$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��56��5HFKWVFKUHLE�
OHLVWXQJ�
3+2��3HDNODWHQ]�GHU�001�LQ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�LQ�13�'��6HJPHQW�%��6,1��)OlFKH�GHU�001�LQ�6,1�'�
75,��7ULJUDPP�7HVW��02��0RWWLHU�7HVW��.1,,��.XQVWZRUW�1DFKVSUHFKHQ��,QWHUDNWLRQVYDULDEOH��:)/��:RUWIO�VVLJNHLW��-HZHLOV�DXV
:�U]EXUJHU�7HVWEDWWHULH��:.��/DXWH�.ODVVLIL]LHUHQ��:7��/DXWH�9HUWDXVFKHQ��:(��/DXWH�(UVHW]HQ��57��5HFKWVFKUHLEWHVW
,P�5HFKWHFN��0HVVYDULDEOH��LP�2YDO��ODWHQWH�9DULDEOH��DXI�YRQ�9DULDEOHQ�DXVJHKHQGHQ�XQG�]X�9DULDEOHQ�I�KUHQGHQ�3IHLOHQ�VLQG�GLH
3IDGNRHIIL]LHQWHQ�DQJHJHEHQ��LQ�.ODPPHUQ�KLQWHU�GHQ�ZLFKWLJVWHQ�3IDGNRHIIL]LHQWHQ�ILQGHQ�VLFK�GLH�W�:HUWH��'LH�QXU�]X�9DULDEOHQ
I�KUHQGHQ�3IHLOH�WUDJHQ�GLH�$QWHLOH�XQHUNOlUWHU�9DULDQ]�
χñ��&KL�4XDGUDW�:HUW��GI��)UHLKHLWVJUDGH��S��S�:HUW�GHV�χñ�7HVWV��505��5RRW�0HDQ�6TXDUH�5HVLGXDO���$�*),���$GMXVWHG��*RRGQHVV�RI�)LW��
,QGH[
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.DXVDOH�(IIHNWH�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�/=*� �����������ñ��  ������$*� ����������ñ������������������ñ�  ������%:� ���ñ�  ������3+2� ���ñ��$*������ñ�  ������13���� ���ñ��$*�  ������6,1� ���ñ��$*�  ������
$EE�������� %HUHLQLJXQJ�YRQ�ZHQLJHU�EHGHXWHQGHQ�3IDGHQ�QDFK�(LQI�JHQ�GHU�((*�9DULDEOHQ�LQ�GLH�6WUXNWXU�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�
$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��56��5HFKWVFKUHLE�
OHLVWXQJ�3+2��3HDNODWHQ]�GHU�001�LQ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�LQ�13�'��6HJPHQW�%��6,1��)OlFKH�GHU�001�LQ�6,1�'�
75,��7ULJUDPP�7HVW��02��0RWWLHU�7HVW��.1,,��.XQVWZRUW�1DFKVSUHFKHQ��,QWHUDNWLRQVYDULDEOH��:)/��:RUWIO�VVLJNHLW��-HZHLOV�DXV
:�U]EXUJHU�7HVWEDWWHULH��:.��/DXWH�.ODVVLIL]LHUHQ��:7��/DXWH�9HUWDXVFKHQ��:(��/DXWH�(UVHW]HQ��57��5HFKWVFKUHLEWHVW�
,P�5HFKWHFN��0HVVYDULDEOH��LP�2YDO��ODWHQWH�9DULDEOH��DXI�YRQ�9DULDEOHQ�DXVJHKHQGHQ�XQG�]X�9DULDEOHQ�I�KUHQGHQ�3IHLOHQ�VLQG�GLH
3IDGNRHIIL]LHQWHQ�DQJHJHEHQ��LQ�.ODPPHUQ�KLQWHU�GHQ�ZLFKWLJVWHQ�3IDGNRHIIL]LHQWHQ�ILQGHQ�VLFK�GLH�W�:HUWH��'LH�QXU�]X�9DULDEOHQ
I�KUHQGHQ�3IHLOH�WUDJHQ�GLH�$QWHLOH�XQHUNOlUWHU�9DULDQ]�
χñ��&KL�4XDGUDW�:HUW��GI��)UHLKHLWVJUDGH��S��S�:HUW�GHV�χñ�7HVWV��505��5RRW�0HDQ�6TXDUH�5HVLGXDO���$�*),���$GMXVWHG��*RRGQHVV�RI�)LW��
,QGH[
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'DEHL� ZXUGH� GHXWOLFK�� GDVV� WURW]� GHV� =XODVVHQV� DOOHU� P|JOLFKHQ� YRQ� GHQ� ((*�9DULDEOHQ
DXVJHKHQGHQ�3IDGH� OHGLJOLFK� VROFKH��EULJ� EOLHEHQ��GLH� DXI�GDV�$UEHLWVJHGlFKWQLV� E]Z�� DXI�GLH
5HFKWVFKUHLEOHLVWXQJ� JHULFKWHW� ZDUHQ��'LHV� ZDU� YRUKHUVDJHJHPl��� $XI� GDV� $UEHLWVJHGlFKWQLV
ULFKWHWHQ� VLFK� GLH� 3IDGH� DOOHU� GUHL� ((*�9DULDEOHQ�� I�U� GLH� 5HFKWVFKUHLEOHLVWXQJ� NRQQWH� HLQ
NOHLQHU�(LQIOXVV�GHU�9DULDEOH�3+2�YHU]HLFKQHW�ZHUGHQ�
$OOHUGLQJV� ZDUHQ� GLHVH� 3IDGH� QLFKW� DOO]X� YDULDQ]VWDUN�� GLH� .RHIIL]LHQWHQ� EHZHJWHQ� VLFK� ]ZL�
VFKHQ� ����XQG� ���� �XQG�XQWHU�� RGHU� �EHUVFKULWWHQ� HLQ� SRWHQWLHOOHV� 6LJQLILNDQ]NULWHULXP� MHZHLOV
NQDSS���$XI� GLH�%H]LHKXQJHQ� LQQHUKDOE� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH� ]HLJWH� GDV
(LQI�JHQ� GHU� ((*�9DULDEOHQ� NDXP� $XVZLUNXQJHQ�� 'LH� NDXVDOHQ� (IIHNWH� GHU� .RQVWUXNWH
EHZHJWHQ� VLFK�ZHLWHUKLQ� LQ� HWZD� LQ� GHP�5DKPHQ�� GHU� YRP�0RGHOO� RKQH� GLH� ((*�9DULDEOHQ
JHVHW]W�ZRUGHQ�ZDU��)�U�GLH�001�9DULDEOHQ�ZXUGHQ�NDXVDOH�(IIHNWH�]ZLVFKHQ�NQDSS�I�QI�XQG
VHFKV�3UR]HQW��3+2��������13��������6,1��������EHUHFKQHW��'LHVH�:HUWH�GLIIHULHUWHQ�ZLH�GLH�GHU
NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWH� YRQ� GHQ� HQWVSUHFKHQGHQ� 6FKlW]XQJHQ� GHU� PXOWLSOHQ
5HJUHVVLRQ� �3+2�� ������13�� ������6,1�� �������'LH�'LIIHUHQ]HQ� VLQG� MHGRFK�QLFKW� VR�GUDVWLVFK
DXVJHSUlJW�� GDVV� VLH� GDV�0RGHOO� IDOVLIL]LHUHQ�Z�UGHQ��*HPl��GHU�PHLVWHQ�*�WHNULWHULHQ�ZlUH
HLQH�$QQDKPH�GHV�0RGHOOV�JHUHFKWIHUWLJW��'HU�,QGH[�*),�DOOHUGLQJV�XQWHUVFKULWW�GHQ�NULWLVFKHQ
:HUW� YRQ� ����XP� ����XQG� ]HLJWH� GDPLW� DQ�� GDVV� GLH�0RGHOODQSDVVXQJ� QLFKW�PHKU� DN]HSWDEHO
ZDU��'DV�0RGHOO�PXVVWH�GDKHU�DEJHOHKQW�ZHUGHQ�

'D� ]ZLVFKHQ� GHQ� EHLGHQ� G\QDPLVFKHQ� 'HYLDQW�%HGLQJXQJHQ� JHPHLQVDPH� 9DULDQ]� EHVWDQG
�VLHKH� 3XQNW� ������������� ZXUGH� GHU� 9HUVXFK� XQWHUQRPPHQ�� GLHVH� EHLGHQ� ]X� HLQHU� ODWHQWHQ
9DULDEOH� �136,1��]XVDPPHQ]XIDVVHQ� �YJO��$EE�������'HU�$QSDVVXQJVLQGH[�*),�VDQN�KLHUEHL
DXI������VR�GDVV�DXFK�GLHVH�0RGHOOYDULDQWH�QLFKW�DN]HSWLHUW�ZHUGHQ�NRQQWH��$OOHUGLQJV�ZDU�EHL
GLHVHU�/|VXQJ�]X�EHPHUNHQ��GDVV�GHU�NDXVDOH�(IIHNW�GHU�JHPHLQVDPHQ�((*�9DULDEOH�GHQ�GHU
EHLGHQ�HLQ]HOQHQ�XP�HLQ�9LHOIDFKHV��EHUVWLHJ��������
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*�WHNULWHULHQ�
χñ�� ����GI�� ��S�� ����505�� ����*),�� ���$*),�� ���

.DXVDOH�(IIHNWH�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�
/=*� �����������ñ��  ������$*� ����������ñ������������������ñ�  ������%:� ���ñ�  ������3+2� ���ñ��$*������ñ�  ������136,1���� ���ñ��$*�  ������

$EE�������� %LOGXQJ�GHU�ODWHQWHQ�9DULDEOH�136,1�
$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��56��5HFKWVFKUHLE�
OHLVWXQJ�3+2��3HDNODWHQ]�GHU�001�LQ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�LQ�13�'��6HJPHQW�%��6,1��)OlFKH�GHU�001�LQ�6,1�'�
75,��7ULJUDPP�7HVW��02��0RWWLHU�7HVW��.1,,��.XQVWZRUW�1DFKVSUHFKHQ��,QWHUDNWLRQVYDULDEOH��:)/��:RUWIO�VVLJNHLW��-HZHLOV�DXV
:�U]EXUJHU�7HVWEDWWHULH��:.��/DXWH�.ODVVLIL]LHUHQ��:7��/DXWH�9HUWDXVFKHQ��:(��/DXWH�(UVHW]HQ��57��5HFKWVFKUHLEWHVW
,P�5HFKWHFN��0HVVYDULDEOH��LP�2YDO��ODWHQWH�9DULDEOH��DXI�YRQ�9DULDEOHQ�DXVJHKHQGHQ�XQG�]X�9DULDEOHQ�I�KUHQGHQ�3IHLOHQ�VLQG�GLH
3IDGNRHIIL]LHQWHQ�DQJHJHEHQ��LQ�.ODPPHUQ�KLQWHU�GHQ�ZLFKWLJVWHQ�3IDGNRHIIL]LHQWHQ�ILQGHQ�VLFK�GLH�W�:HUWH��'LH�QXU�]X�9DULDEOHQ
I�KUHQGHQ�3IHLOH�WUDJHQ�GLH�$QWHLOH�XQHUNOlUWHU�9DULDQ]�
χñ��&KL�4XDGUDW�:HUW��GI��)UHLKHLWVJUDGH��S��S�:HUW�GHV�χñ�7HVWV��505��5RRW�0HDQ�6TXDUH�5HVLGXDO���$�*),���$GMXVWHG��*RRGQHVV�RI�)LW
��,QGH[
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�������� (,1(�02'(//�$/7(51$7,9(

������������������6758.785�'(5�.2*1,7,21636<&+2/2*,6&+(1�.216758.7(
1DFKGHP�GDV�0RGHOO�LQ�$EELOGXQJ����GXUFK�GDV�(LQI�JHQ�DOOHU�((*�9DULDEOHQ�DQ�DOOHQ�2UWHQ
XQG�GHP�VXN]HVVLYHQ�+HUDXVO|VHQ�GHU�ZHQLJ�YDULDQ]WUDJHQGHQ�(OHPHQWH�HWDEOLHUW�ZXUGH��NDQQ
GHU�*UXQG� I�U�GLH� VFKOHFKWH�$QSDVVXQJ�QLFKW� LQ�HLQHP�XQJHVFKLFNWHQ�(LQI�JHQ�GHU�9DULDEOHQ
OLHJHQ��=X��EHUOHJHQ�ZlUH�MHGRFK��RE�HYHQWXHOO�HLQ�DQGHUHV�*UXQGPRGHOO�EHVVHUH�$QSDVVXQJV�
LQGL]HV� HUUHLFKHQ� N|QQWH��'LHV�ZXUGH� DXI� ]ZHLHUOHL�:HJHQ� YHUVXFKW�� =XP� HLQHQ�ZXUGHQ� GLH
MHZHLOV� YRUKHUVDJHNUlIWLJVWH�Q�� .RPSRQHQWH�Q�� HLQHV� .RQVWUXNWV� VXN]HVVLYH� VHOHJLHUW�� I�U� GLH
ZLHGHUXP�GLH�MHZHLOV�YRUKHUVDJHNUlIWLJVWH�Q��.RPSRQHQWH�Q��DXVJHZlKOW�ZXUGHQ�HWF��(LQ�]ZHL�
WHU�:HJ�EHVWDQG�LP�VLPSOHQ�'XUFKSURELHUHQ�GHU�P|JOLFKHQ�$QRUGQXQJHQ�XQG�DQVFKOLH�HQGHP
9HUJOHLFK�GHU�3DVVXQJVNULWHULHQ��%HLGH�:HJH�I�KUWHQ�]X�NHLQHU�DQGHUHQ�/|VXQJ�DOV�GHU�SRVWX�
OLHUWHQ�XQG�REHQ�JHSU�IWHQ��$OOHUGLQJV�EHVWDQG�GLH�0|JOLFKNHLW��]ZHL�ZHLWHUH�3IDGH�HLQ]XI�JHQ�
GHQHQ�ELVODQJ�QLFKW�GLH�+DXSWDXIPHUNVDPNHLW�JHJROWHQ�KDWWH��(V�KDQGHOWH�VLFK�XP�GLH�GLUHNWHQ
9RUKHUVDJHQ�MHZHLOV�GHV�$EUXIV�DXV�GHP�/DQJ]HLWJHGlFKWQLV�XQG�GHV�$UEHLWVJHGlFKWQLVVHV�DXI
GLH� 5HFKWVFKUHLEOHLVWXQJ�� 'DV� UHVXOWLHUHQGH� 0RGHOO� ���3IDG�0RGHOO�� LVW� LQ� $EELOGXQJ� ��� ]X
VHKHQ�
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*�WHNULWHULHQ�
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.DXVDOH�(IIHNWH�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�
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$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��56��5HFKWVFKUHLE�
OHLVWXQJ
75,��7ULJUDPP�7HVW��02��0RWWLHU�7HVW��.1,,��,QWHUDNWLRQVYDULDEOH�GHV�.XQVWZRUW�1DFKVSUHFKHQV��:)/��:RUWIO�VVLJNHLW��DXV
:�U]EXUJHU�7HVWEDWWHULH��:.��/DXWH�.ODVVLIL]LHUHQ��:7��/DXWH�9HUWDXVFKHQ��:(��/DXWH�(UVHW]HQ��57��5HFKWVFKUHLEWHVW
,P�5HFKWHFN��0HVVYDULDEOH��LP�2YDO��ODWHQWH�9DULDEOH��DXI�YRQ�9DULDEOHQ�DXVJHKHQGHQ�XQG�]X�9DULDEOHQ�I�KUHQGHQ�3IHLOHQ�VLQG�GLH
3IDGNRHIIL]LHQWHQ�DQJHJHEHQ��LQ�.ODPPHUQ�KLQWHU�GHQ�ZLFKWLJVWHQ�3IDGNRHIIL]LHQWHQ�ILQGHQ�VLFK�GLH�W�:HUWH��'LH�QXU�]X�9DULDEOHQ
I�KUHQGHQ�3IHLOH�WUDJHQ�GLH�$QWHLOH�XQHUNOlUWHU�9DULDQ]�
χñ��&KL�4XDGUDW�:HUW��GI��)UHLKHLWVJUDGH��S��S�:HUW�GHV�χñ�7HVWV��505��5RRW�0HDQ�6TXDUH�5HVLGXDO���$�*),���$GMXVWHG��*RRGQHVV�RI
)LW���,QGH[

$EE����� $OWHUQDWLYH�0RGHOO�/|VXQJ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�
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)�U�GLH�NDXVDOHQ�(IIHNWH�WUDI�ZLHGHU�]X��GDVV�GLH�5DQJIROJH�GHU�*U|�HQRUGQXQJHQ�GLHVHOEH�ZDU�
ZLH� VLH� DXFK� LP�PXOWLSOHQ�5HJUHVVLRQVYHUIDKUHQ� JHVFKlW]W� ZXUGH��'HU� (LQIOXVV� GHU� SKRQROR�
JLVFKHQ�%HZXVVWKHLW� �������ZXUGH�KLHU�QRFK�K|KHU�DOV� LP���3IDG�*UXQGPRGHOO�DQJHJHEHQ��GLH
6FKlW]XQJ�I�U�GDV�$UEHLWVJHGlFKWQLV�GHFNWH�VLFK�LQ�HWZD�PLW�GHU�DXV�3XQNW�����������HEHQVR�ZLH
GDV� DXFK� LP�SRVWXOLHUWHQ�*UXQGPRGHOO� GHU�)DOO�ZDU��'LH�$QJDEHQ� I�U� GHQ�*HVDPWHIIHNW� GHV
$EUXIV� DXV� GHP�/DQJ]HLWJHGlFKWQLV� VWLHJHQ� GXUFK� GDV�+LQ]XI�JHQ� HLQHV� GLUHNWHQ� 3IDGHV� DXI
PHKU�DOV�GDV�=HKQIDFKH� LKUHV�:HUWHV� LP���3IDG�*UXQGPRGHOO��'LH�6FKlW]XQJ�EHOLHI� VLFK�QXQ
DXI������

'LH�*�WHNULWHULHQ�GHU���3IDG�9DULDQWH�EHVFKHLQLJWHQ�GLHVHU� LQ�GHU�7DW�HLQH�EHVVHUH�$QSDVVXQJ
�]�%���*),� ������$*),� ������DOV�GHU���3IDG�9DULDQWH�
(LQH�HLQJHKHQGHUH�%HWUDFKWXQJ�GHU�(LQ]HOKHLWHQ�YHUGHXWOLFKWH� MHGRFK��GDVV�GLH�K|KHUHQ�*�WH�
LQGL]HV� ]ZDU� GLH� JU|�HUHQ� $QWHLOH� HUNOlUWHU� 9DULDQ]�� P|JOLFKHUZHLVH� MHGRFK� QLFKW� XQEHGLQJW
HLQH�EHVVHUH�4XDOLWlW�GHU�$QSDVVXQJ�DQ]HLJWHQ�
'LH�*U|�H�GHU�3IDGNRHIIL]LHQWHQ��GLH�EHUHLWV�LP�SRVWXOLHUWHQ�0RGHOO����3IDG�0RGHOO��YRUNDPHQ�
YHUlQGHUWH� VLFK� QLFKW� GUDVWLVFK�� $XIIDOOHQG� ZDU� MHGRFK�� GDVV� GHU� 9RUKHUVDJHNRHIIL]LHQW� GHU
SKRQRORJLVFKHQ� %HZXVVWKHLW�� GHU� HLQHQ� :HUW� YRQ� ���� DXIZLHV�� HLQ� SRWHQWLHOOHV� 6LJQLILNDQ]�
NULWHULXP�GHQQRFK�ZHLW�YHUIHKOWH��'HU�%HWUDJ�GHU�EHLGHQ�QHX�HLQJHI�JWHQ�3IDGH�EHOLHI�VLFK�DXI
MHZHLOV�FLUFD�����'LHVH�JHULQJH�*U|�H�]HLJWH��GDVV�GLH�3IDGH�LP�9HUJOHLFK�]X�GHQ��PHLVWHQ�GHU�
EHUHLWV�LP���3IDG�0RGHOO�SRVWXOLHUWHQ�3IDGHQ�LQ�GHU�7DW�ZHQLJHU�EHGHXWVDP�ZDUHQ��'LHV�XQWHU�
VW�W]WH�GDPLW�LP�1DFKKLQHLQ�GLH�(QWVFKHLGXQJ��GLH�]XVlW]OLFKHQ�3IDGH�LQ�GHU�9RUKHUVDJH�QLFKW
DXI]XI�KUHQ��:HLWHUKLQ�ILHO� LQV�$XJH��GDVV�HLQHU�GLHVHU�EHLGHQ��GHU�.RHIIL]LHQW�GHV�$EUXIV�DXV
GHP�/DQJ]HLWJHGlFKWQLV��HLQ�QHJDWLYHV�9RU]HLFKHQ�WUXJ��,Q�GHU�0DWUL[�LVW�DQ�GLHVHU�6WHOOH�MHGRFK
NHLQH� QHJDWLYH� .RYDULDQ]� ]X� ILQGHQ�� (V� PXVVWH� VLFK� EHL� GHU� 3ROXQJ� LQIROJHGHVVHQ� XP� HLQ
$UWHIDNW�KDQGHOQ��GDV�P|JOLFKHUZHLVH�GXUFK�GLH�KRKH�0XOWLNROOLQHDULWlW�LQ�GHQ�'DWHQ�]XVWDQGH
JHNRPPHQ�ZDU�

������������������(,1)h*(1�'(5�((*�9$5,$%/(1
8P� GLH� %HWUDFKWXQJ� GLHVHU� $OWHUQDWLYH� ]X� (QGH� ]X� I�KUHQ� XQG� JHJHEHQHQIDOOV� 9HUJOHLFKH
DQVWHOOHQ�]X�N|QQHQ��ZXUGHQ�WURW]�GHU�0lQJHO�GLHVHU�0RGHOOO|VXQJ�GLHVHOEHQ�ZHLWHUI�KUHQGHQ
6FKULWWH�ZLH�PLW� GHP���3IDG�0RGHOO� XQWHUQRPPHQ��'LH� HQWVSUHFKHQGHQ�0RGHOOH� VLQG� LQ� GHQ
$EELOGXQJHQ����XQG����GDUJHVWHOOW�
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*�WHNULWHULHQ�
χñ�� ����GI���� ��S�� ����505�� ����*),�� ���$*),�� ���

.DXVDOH�(IIHNWH�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�/=*� ������ñ�������������ñ�  ������$*� �����������ñ������������������ñ�������������ñ������ñ�  ������%:� ���ñ�  ������3+2� ���ñ��$*������ñ�  ������13���� ���ñ��$*�  ������6,1� ���ñ��$*�  ������
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$EE��������(LQI�JHQ�GHU�((*�9DULDEOHQ�LQ�GLH�$OWHUQDWLY�6WUXNWXU�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�
$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��56��5HFKWVFKUHLE�
OHLVWXQJ�3+2��3HDNODWHQ]�GHU�001�LQ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�LQ�13�'��6HJPHQW�%��6,1��)OlFKH�GHU�001�LQ�6,1�'�
75,��7ULJUDPP�7HVW��02��0RWWLHU�7HVW��.1,,��.XQVWZRUW�1DFKVSUHFKHQ��,QWHUDNWLRQVYDULDEOH��:)/��:RUWIO�VVLJNHLW��-HZHLOV�DXV
:�U]EXUJHU�7HVWEDWWHULH��:.��/DXWH�.ODVVLIL]LHUHQ��:7��/DXWH�9HUWDXVFKHQ��:(��/DXWH�(UVHW]HQ��57��5HFKWVFKUHLEWHVW
,P�5HFKWHFN��0HVVYDULDEOH��LP�2YDO��ODWHQWH�9DULDEOH��DXI�YRQ�9DULDEOHQ�DXVJHKHQGHQ�XQG�]X�9DULDEOHQ�I�KUHQGHQ�3IHLOHQ�VLQG�GLH
3IDGNRHIIL]LHQWHQ�DQJHJHEHQ��LQ�.ODPPHUQ�KLQWHU�GHQ�ZLFKWLJVWHQ�3IDGNRHIIL]LHQWHQ�ILQGHQ�VLFK�GLH�W�:HUWH��'LH�QXU�]X�9DULDEOHQ
I�KUHQGHQ�3IHLOH�WUDJHQ�GLH�$QWHLOH�XQHUNOlUWHU�9DULDQ]�
χñ��&KL�4XDGUDW�:HUW��GI��)UHLKHLWVJUDGH��S��S�:HUW�GHV�χñ�7HVWV��505��5RRW�0HDQ�6TXDUH�5HVLGXDO���$�*),���$GMXVWHG��*RRGQHVV�RI
)LW���,QGH[
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.DXVDOH�(IIHNWH�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�
/=*� ������ñ�������������ñ�  ������$*� �����������ñ������������������ñ�������������ñ������ñ�  ������%:� ���ñ�  ������3+2� ���ñ��$*������ñ�  ������136,1���� ���ñ��$*�  ������

$EE�������� %LOGXQJ�GHU�ODWHQWHQ�9DULDEOH�136,1�
$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��/=*��$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��56��5HFKWVFKUHLE�
OHLVWXQJ�3+2��3HDNODWHQ]�GHU�001�LQ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�LQ�13�'��6HJPHQW�%��6,1��)OlFKH�GHU�001�LQ�6,1�'�
75,��7ULJUDPP�7HVW��02��0RWWLHU�7HVW��.1,,��.XQVWZRUW�1DFKVSUHFKHQ��,QWHUDNWLRQVYDULDEOH��:)/��:RUWIO�VVLJNHLW��-HZHLOV�DXV
:�U]EXUJHU�7HVWEDWWHULH��:.��/DXWH�.ODVVLIL]LHUHQ��:7��/DXWH�9HUWDXVFKHQ��:(��/DXWH�(UVHW]HQ��57��5HFKWVFKUHLEWHVW
,P�5HFKWHFN��0HVVYDULDEOH��LP�2YDO��ODWHQWH�9DULDEOH��DXI�YRQ�9DULDEOHQ�DXVJHKHQGHQ�XQG�]X�9DULDEOHQ�I�KUHQGHQ�3IHLOHQ�VLQG�GLH
3IDGNRHIIL]LHQWHQ�DQJHJHEHQ��LQ�.ODPPHUQ�KLQWHU�GHQ�ZLFKWLJVWHQ�3IDGNRHIIL]LHQWHQ�ILQGHQ�VLFK�GLH�W�:HUWH��'LH�QXU�]X�9DULDEOHQ
I�KUHQGHQ�3IHLOH�WUDJHQ�GLH�$QWHLOH�XQHUNOlUWHU�9DULDQ]�
χñ��&KL�4XDGUDW�:HUW��GI��)UHLKHLWVJUDGH��S��S�:HUW�GHV�χñ�7HVWV��505��5RRW�0HDQ�6TXDUH�5HVLGXDO���$�*),���$GMXVWHG��*RRGQHVV�RI�)LW
��,QGH[
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'DV�(LQI�JHQ�GHU�((*�9DULDEOHQ�KDWWH�ZLH� LP���3IDG�0RGHOO�NHLQH�QHQQHQVZHUWHQ�bQGHUXQ�
JHQ� LQ� GHU� .RQVWHOODWLRQ� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWH� ]XU� )ROJH�� 'HVZHLWHUHQ
ZXUGH�GLH�3RVLWLRQLHUXQJ�GHU�((*�9DULDEOHQ� UHSURGX]LHUW��'LH�=XVDPPHQIDVVXQJ� GHU�9DULD�
EOHQ�6,1�XQG�13�KDWWH�HEHQIDOOV�GHQVHOEHQ�(IIHNW�ZLH�DXFK�VFKRQ�LP���3IDG�0RGHOO�
'HU� HLQ]LJH� 8QWHUVFKLHG� ]X� GHQ� 0RGLILNDWLRQHQ� GHV� YRUKHUVDJHJHPl�HQ� 0RGHOOV� EHVWDQG
GDULQ��GDVV�KLHU�GLH�*�WHNULWHULHQ�DXFK�GLH�EHLGHQ�GLH�((*�9DULDEOHQ�HQWKDOWHQHQ�9DULDQWHQ�DOV
DQQHKPEDU�DXV]HLFKQHWHQ��.HLQH�GHU�0RGHOOO|VXQJHQ�N|QQWH�MHGRFK�DQJHQRPPHQ�ZHUGHQ��GD
HLQJDQJV� NHLQH� HQWVSUHFKHQGH� 9RUKHUVDJH� IRUPXOLHUW� ZXUGH�� 'HU� QHJDWLYH� 3IDGNRHIIL]LHQW
Z�UGH�]XGHP�VHLQHUVHLWV�]XU�$EOHKQXQJ�GLHVHU�0RGHOOH�I�KUHQ�

�������� %(857(,/81*� '(5� (03,5,6&+(1� 925+(56$*(� �%� 81'� =86$0�
0(1)$6681*�'(5�02'(//�35h)81*

'LH� NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH� HUZLHVHQ� VLFK� LQ� GHU� YRUKHUVDJHJHPl�HQ�.RQVWHO�
ODWLRQ�LQ�HLQHU�6WUXNWXU��GLH�]XP�HLQHQ�GLH�JHIRUGHUWHQ�.ULWHULHQ�I�U�$QQHKPEDUNHLW�HUI�OOWH�XQG
GHU�]XP�]ZHLWHQ�NHLQH�VLQQYROOH�$OWHUQDWLYH�PLW�EHVVHUHQ�$QSDVVXQJVNULWHULHQ�JHJHQ�EHUVWDQG�
'LH�((*�9DULDEOHQ�I�JWHQ�VLFK�DQ�GHQ�SRVWXOLHUWHQ�3RVLWLRQHQ�HLQ��'LH�+LQ]XQDKPH�GHU�((*�
9DULDEOHQ�HUK|KWH� MHGRFK�GLH�9DULDQ]�LP�6\VWHP�XP�HLQHQ�JU|�HUHQ�%HWUDJ��DOV�GLH�9DULDEOHQ
]X� HUNOlUHQ� YHUPRFKWHQ�� $XV� GLHVHP� *UXQGH� ILHO� GHU� *RRGQHVV� RI� )LW� ²� ,QGH[� XQWHU� GHQ
NULWLVFKHQ�:HUW�XQG�PDFKWH�GDPLW�GDV�0RGHOO�E]Z��GLH�HPSLULVFKH�9RUKHUVDJH��E�XQDQQHKP�
EDU�
'LH� UHVXOWLHUHQGH� 6LWXDWLRQ� LVW� HLQ� 'LOHPPD�� GD� DQJHQRPPHQH� 3IDGH� LQ� HLQHU� SRVWXOLHUWHQ
6WUXNWXU�GHXWOLFK�VLFKWEDU�ZDUHQ�XQG�GD]X�GXUFK�GLH�5HSURGXNWLRQ�LP���3IDG�0RGHOO�EHVWlWLJW
ZXUGHQ��DEHU�7HLO�HLQHV�0RGHOOV�ZDUHQ��GDV�DOV�*DQ]HV�QLFKW�DQJHQRPPHQ�ZHUGHQ�NRQQWH�

$OV�LPPHU�ZLHGHU�DXIWUHWHQGH�%HVRQGHUKHLW�ZDU�]X�YHUPHUNHQ��GDVV�GDV�=XVDPPHQIDVVHQ�GHU
EHLGHQ�((*�9DULDEOHQ�6,1�XQG�13�]X�HLQHU� ODWHQWHQ�9DULDEOHQ�GHUHQ�3IDGVWlUNH�E]Z��GHUHQ
NDXVDOHQ�(IIHNW�GUDVWLVFK�VWHLJHUWH�
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������������������=86$00(1)$6681*�'(5�$1$/<6(1�'(6�=86$00(1+$1*6
$8',7,9�6(1625,6&+(5�81'�3+212/2*,6&+(5�9(5$5%(,781*6�
'(),=,7(�%(,�/(6(��5(&+76&+5(,%6&+:$&+(1�.,1'(51

1DFK� GHQ� ZHLWOlXILJHQ� $QDO\VHQ� EH]�JOLFK� GHV� =XVDPPHQKDQJV� DXGLWLY� VHQVRULVFKHU� XQG
SKRQRORJLVFKHU� 9HUDUEHLWXQJVGHIL]LWH� EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ� .LQGHUQ� OlVVW� VLFK
)ROJHQGHV�IHVWKDOWHQ��'DV�9RUKDQGHQVHLQ�HLQHV�=XVDPPHQKDQJV��GDV�KHL�W�GDV�9RUKDQGHQVHLQ
JHPHLQVDPHU�9DULDQ]EHUHLFKH� GHU� 9HUDUEHLWXQJVHEHQHQ� EHL� GHU� 9RUKHUVDJH� GHU� 5HFKWVFKUHLE�
OHLVWXQJ� NRQQWH� GHXWOLFK� QDFKJHZLHVHQ� ZHUGHQ�� 'LH� hEHUVFKQHLGXQJHQ� GHU� 9DULDQ]EHUHLFKH
ZDUHQ� VWDUN� DXVJHSUlJW�� GLH� $QWHLOH� QLFKW� JHWHLOWHU� 9DULDQ]�� GHQ� HLQH� ((*�9DULDEOH� �� HLQ
.RQVWUXNW� ]X� HUNOlUHQ� LQ� GHU�/DJH�ZDU��ZDU� ²ZHQQ� H[LVWHQW�� VWHWV� HLQ� NOHLQHUHU� %UXFKWHLO� GHU
LQVJHVDPW�YRQ�GHU�9DULDEOH���GHP�.RQVWUXNW�HUNOlUWHQ�9DULDQ]��9RQ�GHQ�((*�9DULDEOHQ�ZXUGH
NHLQH�9DULDQ]HUNOlUXQJ�EHUHLWJHVWHOOW��GLH�GXUFK�GLH�9DULDQ]HUNOlUXQJ�YRQ�VHLWHQ�GHU�NRJQLWLRQV�
SV\FKRORJLVFKHQ�.RQVWUXNWH�EHL�GHU�9RUKHUVDJH�GHU�5HFKWVFKUHLEOHLVWXQJ�QRFK�QLFKW�DEJHGHFNW
ZlUHQ�
/HLGHU� NRQQWH� HLQH� YHUPXWHWH� $EIROJH� YRQ� (LQIOXVVQDKPHQ� GHU� .RPSRQHQWHQ� YRQ� GHU
SK\VLRORJLVFKHQ� (EHQH� ELV� KLQ� ]XP� 3KlQRW\S� GHU� 5HFKWVFKUHLEOHLVWXQJ� QLFKW� QDFKJHZLHVHQ
ZHUGHQ��%HL�GLHVHQ�(UJHEQLVVHQ�UHVXOWLHUWH�GDV�'LOHPPD��GDVV�GLH�YHUPXWHWH�$EIROJH�GXUFKDXV
LQ� hEHUHLQVWLPPXQJ� PLW� GHQ� 'DWHQ� GHU� YRUOLHJHQGHQ� 6WXGLH� HUVFKLHQ�� GDV� HQWVSUHFKHQGH
0RGHOO�MHGRFK�QLFKW�DQJHQRPPHQ�ZHUGHQ�NRQQWH��GD�HV�GHQ�3U�INULWHULHQ�QLFKW�VWDQGJHKDOWHQ
KDWWH�
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������������������36<&+2/2*,6&+(�+<327+(6(1
%HL� NHLQHP� HLQ]LJHQ� NRJQLWLRQVSV\FKRORJLVFKHQ� 7HVW� EOLHEHQ� GLH� HUZDUWHWHQ� VLJQLILNDQWHQ
*UXSSHQXQWHUVFKLHGH�]X�8QJXQVWHQ�GHU�OHVH��UHFKWVFKUHLEVFKZDFKHQ�*UXSSH�DXV��6LH�HUZLHVHQ
VLFK�]XGHP�DOV�HIIHNWVWDUN�
'LH� 7HVWV� ]XP� $UEHLWVJHGlFKWQLV� GHFNWHQ� HLQ� JHULQJHUHV� 6SHLFKHUYROXPHQ� �0RWWLHU�7HVW�
.XQVWZRUW�1DFKVSUHFKHQ��� HLQH� YHUPLQGHUWH� 9HUDUEHLWXQJVSUl]LVLRQ� �,QWHUDNWLRQVHIIHNW�*UXS�
SH6LOEHQDQ]DKO�EHLP�.XQVWZRUW�1DFKVSUHFKHQ��GHV�6SHLFKHUV�XQG�HLQH�ODQJVDPHUH�5HKHDUVDO�
JHVFKZLQGLJNHLW� �7ULJUDPP�7HVW�� GHU� SKRQRORJLVFKHQ� 6FKOHLIH� OHVH��UHFKWVFKUHLEVFKZDFKHU
3UREDQGHQ� DXI�� ,Q�.RQVLVWHQ]� KLHUPLW� ILHOHQ� DXFK� GHUHQ� ,QGLNDWRUYDULDEOHQ� ]XU� IXQNWLRQDOHQ
*HVDPWNDSD]LWlW� GHU� 6FKOHLIH� �:RUWVSDQQH�� =DKOHQVSDQQHQ�� VFKZlFKHU� DOV� GLH� GHU� .RQWUROO�
JUXSSH�DXV��'DPLW�ZDU�GLH�HPSLULVFKH�9RUKHUVDJH���D�EHVWlWLJW�ZRUGHQ�

'HU� 1DFKZHLV� YHUPLQGHUWHU� 6SHLFKHUSUl]LVLRQ� ZDU� GXUFK� GLH� 5HSURGXNWLRQ� HLQHV� DQ
'\VSKDVLNHUQ�HUKREHQHQ�%HIXQGHV�YRQ�+DVVHOKRUQ��+DVVHOKRUQ�HW�DO���������+DVVHOKRUQ�������
YJO��*UXEH� HW� DO���PLW� GHQ� OHVH��UHFKWVFKUHLEVFKZDFKHQ�.LQGHUQ� HUEUDFKW�ZRUGHQ��3DUDGR[HU�
ZHLVH� ]HLJWHQ� OHVH��UHFKWVFKUHLEVFKZDFKH� .LQGHU� LP� *HJHQVDW]� ]X� .RQWUROONLQGHUQ� NHLQH
%HHLQWUlFKWLJXQJ� EHL� GHU� 1DFKVSUHFKOHLVWXQJ� ]ZHLVLOELJHU� .XQVWZRUWH�� ZHQQ� GLHVH� YHU]HUUW
ZXUGHQ�� ,Q� GLHVHU� 6WXGLH� ]HLJWHQ� GLH� OHVH��UHFKWVFKUHLEVFKZDFKHQ� 3UREDQGHQ� VRJDU� HLQHQ
YRU�EHUJHKHQGHQ�/HLVWXQJVYRUWHLO��2EVFKRQ�HV�VLFK�XP�HLQHQ�/HLVWXQJVYRUWHLO�KDQGHOWH��ZXUGH
KLQWHU� GLHVHP� 3KlQRPHQ� HLQH�0LQGHUOHLVWXQJ� GHV� SKRQHWLVFKHQ� 6SHLFKHUV� YHUPXWHW� XQG� GHU
(IIHNW� GDKLQJHKHQG� LQWHUSUHWLHUW�� GDVV� OHVH��UHFKWVFKUHLEVFKZDFKH� .LQGHU� DQ� HLQH� XQSUl]LVH
+|UZDKUQHKPXQJ�JHZ|KQW�VHLQ�P|JHQ�XQG�GDKHU�EHL�GHU�:LHGHUJDEH�UHDO�XQSUl]LVH�GDUJHER�
WHQHU� 3VHXGRZRUWH� LP� 9RUWHLO� ZlUHQ�� VRODQJH� GLHVH� 3VHXGRZRUWH� QLFKW� OlQJHU� VLQG� DOV� LKU
6SHLFKHUYROXPHQ� IDVVHQ� NDQQ��'XUFK�ZHOFKH�9DULDEOH� GLHVHU� 9RUWHLO� EHZLUNW�ZHUGHQ� N|QQWH�
ZlUH� GHU� ,QKDOW� ZHLWHUI�KUHQGHU� 6WXGLHQ�� =X� YHUPXWHQ� ZlUH� HLQH� 6WUDWHJLH�� DQKDQG� ZHOFKHU
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PLWKLOIH� GHV� :LVVHQ� XP� SKRQHPDWLVFKH� $EIROJHQ� LQ� GHU� 6SUDFKH� GLH� ZDKUJHQRPPHQH� XQG
YHUDUEHLWHWH�7HLOLQIRUPDWLRQ�QDFK�:DKUVFKHLQOLFKNHLWVUHJHOQ�HUJlQ]W�Z�UGH�

$OOH� $XIJDEHQ� ]XU� SKRQRORJLVFKHQ� %HZXVVWKHLW� ZXUGHQ� YRQ� OHVH��UHFKWVFKUHLEVFKZDFKHQ
.LQGHUQ� VFKOHFKWHU� DOV� YRQ�.RQWUROONLQGHUQ� EHZlOWLJW�� VR� GDVV� GLH� HPSLULVFKH�9RUKHUVDJH� ��D
EHVWlWLJW�ZXUGH���'HP]XIROJH�NDQQ�YRQ�HLQHU�HLQJHVFKUlQNWHQ�)lKLJNHLW�]XU�2SHUDWLRQ�VRZRKO
PLW�HLQ]HOQHQ�3KRQHPHQ�DOV�DXFK�PLW�JDQ]HQ�6LOEHQ�RGHU�:RUWWHLOHQ�DXVJHJDQJHQ�ZHUGHQ�
'DV�GULWWH�.RQVWUXNW�GHU�7ULDGH�SKRQRORJLVFKHU�9HUDUEHLWXQJVIlKLJNHLWHQ��GHU�$EUXI�DXV�GHP
/DQJ]HLWJHGlFKWQLV�� HUZLHV� VLFK� HEHQIDOOV� DOV� EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ� 3UREDQGHQ� LP
9HUJOHLFK� ]X� JHVXQGHQ� 3UREDQGHQ� EHHLQWUlFKWLJW� XQG� I�KUWH� GDPLW� ]XU� %HVWlWLJXQJ� GHU
HPSLULVFKHQ�9RUKHUVDJH����O��
'D�GDPLW�DOOH�7HVWV�DXFK�JHPl��GHU�HPSLULVFKHQ�9RUKHUVDJH�����DXVJHIDOOHQ�ZDUHQ��EOLHE�NHLQ
=ZHLIHO�DQ�GHUHQ�%HVWlWLJXQJ�E]Z��DQ�GHU�%HZlKUXQJ�GHU�SV\FKRORJLVFKHQ�+\SRWKHVH������GLH
GHXWOLFKH� 6FKZlFKHQ� GHU� SKRQRORJLVFKHQ�9HUDUEHLWXQJ� OHVH��UHFKWVFKUHLEVFKZDFKHU� 3HUVRQHQ
SRVWXOLHUWH�
'XUFK�GLH�%HVWlWLJXQJ�GHU�S+�����ZDU�HLQH�6lXOH�GHV�9HUVXFKVDXIEDXV�UHDOLVLHUW�ZRUGHQ�

������������������(,1�:(,7(5)h+5(1'(5�$63(.7
1DFKGHP� DOOH� XQWHUVXFKWHQ� 7HLONRPSRQHQWHQ� GHV� $UEHLWVJHGlFKWQLVVHV� VLFK� DOV� /HVH��5HFKW�
VFKUHLEVFKZlFKHQ�VSH]LILVFK�OHLVWXQJVVFKZlFKHU�KHUDXVJHVWHOOW�KDWWHQ��NHLPW�GLH�)UDJH�QDFK�GHU
)XQNWLRQVIlKLJNHLW�GHUHQ�5HJXODWLRQVHLQKHLW��GHU�]HQWUDOHQ�([HNXWLYH��DXI��0|JOLFKHUZHLVH� LVW
GHUHQ� (IIL]LHQ]� EHL� /HVH��UHFKWVFKUHLEVFKZDFKHQ� HEHQIDOOV� HLQJHVFKUlQNW�� 'LHVH� hEHUOHJXQJ
ZLUG�GXUFK�]ZHL�%HIXQGH�JHQlKUW��GLH�LQ�GLHVH�5LFKWXQJ�ZHLVHQ���8QWHU�GHQ�9DULDEOHQ�EHIDQGHQ
VLFK� GLH� U�FNZlUWV� ]X� UHSHWLHUHQGH� =DKOHQVSDQQH� XQG� GDV� )DUEVWULFKH� %HQHQQHQ�� %HLGH� VLQG
DXFK�]XU�(UIDVVXQJ�H[HNXWLYHU�)XQNWLRQHQ�JHHLJQHW�XQG�ZLHVHQ�JHPl��GHU�)DNWRUHQDQDO\VH�LQ
3XQNW� ��������� *HPHLQVDPNHLWHQ� DXI�� GLH� LQ� GHU� 7DW� LP� 6LQQH� H[HNXWLYHU� )XQNWLRQHQ� LQWHU�
SUHWLHUW� ZHUGHQ� N|QQHQ�� 'LHVH� 9DULDEOHQ� KDWWHQ� �ZLH� DOOH� SKRQRORJLVFKHQ� 9DULDEOHQ�� VLJQL�
ILNDQWH�*UXSSHQXQWHUVFKLHGH�]X�8QJXQVWHQ�GHU�OHVH��UHFKWVFKUHLEVFKZDFKHQ�*UXSSH�HUEUDFKW�
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������������������36<&+2/2*,6&+(�+<327+(6(
,P�QHXURSK\VLRORJLVFKHQ�7HLO� GHU�8QWHUVXFKXQJ�ZDU� HV� LQ� DOOHQ� VHFKV�$XIJDEHQEHGLQJXQJHQ
JHOXQJHQ�� HLQH� 0LVPDWFK� 1HJDWLYLW\� KHUYRU]XUXIHQ�� ,Q� MHGHU� %HGLQJXQJ� ZXUGHQ� ]ZHL
3DUDPHWHU��)OlFKH��3HDNODWHQ]��HUKREHQ��GLH�PHLVWHQ�0LVPDWFK�1HJDWLYLW\�²�.XUYHQ�OLH�HQ�VLFK
ZHLWHUKLQ� LQ� 6HJPHQWH� XQWHUWHLOHQ�� 'UHL� GHU� LQVJHVDPW� ��� 9DULDEOHQ� ]HLJWHQ� VLJQLILNDQWH
*UXSSHQXQWHUVFKLHGH� ]X� 8QJXQVWHQ� GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ� *UXSSH�� 'D� PLW� GHU
$Q]DKO�YRQ�GUHL�HUZDUWXQJVNRQIRUPHQ�9DULDEOHQ�GDV�.ULWHULXP�]XIlOOLJ�SRVLWLYHU�7HVWDXVJlQJH
YRQ� ��� �EHUVFKULWWHQ� ZXUGH�� ZXUGH� PLW� GLHVHP� (UJHEQLV� GLH� HPSLULVFKH� +\SRWKHVH� ���
EHVWlWLJW��'LH�([LVWHQ]�YRQ�9HUDUEHLWXQJVVFKZlFKHQ� LP�DXGLWLY� VHQVRULVFKHQ�*HGlFKWQLV� OHVH�
�UHFKWVFKUHLEVFKZDFKHU�3UREDQGHQ��ZLH�VLH�YRQ�GHU�SV\FKRORJLVFKHQ�+\SRWKHVH�����SRVWXOLHUW
ZXUGH��ZLUG�GDPLW�HEHQIDOOV�DQJHQRPPHQ�
'LHVH� HUIDVVWHQ� 6FKZLHULJNHLWHQ� NRQQWHQ� QXQ� PLW� GHQ� SKRQRORJLVFKHQ� 6FKZLHULJNHLWHQ� LQ
9HUELQGXQJ� JHEUDFKW� ZHUGHQ�� :HLWHUKLQ� HUODXEWH� GDV� 0XVWHU� GHU� 3DUDPHWHU�� GLH� 6FKZLHULJ�
NHLWHQ� EHUHLWHW� KDWWHQ�� GHQ�9HUVXFK��5�FNVFKO�VVH� DXI� GLH�1DWXU� GHV�9HUDUEHLWXQJVGHIL]LWV� LP
DXGLWLYHQ�VHQVRULVFKHQ�*HGlFKWQLV�]X�]LHKHQ�

'LH� 9DULDEOHQ�� GLH� VLJQLILNDQWH� XQG� K\SRWKHVHQNRQIRUPH� *UXSSHQXQWHUVFKLHGH� SURGX]LHUW
KDWWHQ�� VWDPPWHQ�DXV� MHZHLOV�DQGHUHQ�001�%HGLQJXQJHQ�� ,Q�GHU�SKRQRORJLVFKHQ�%HGLQJXQJ
I�KUWH� GLH� 3HDNODWHQ]� GHV� 'HYLDQWV� �JD�� �]ZHLWHV� 6HJPHQW�� ]X� EHGHXWVDPHQ� *UXSSHQXQWHU�
VFKLHGHQ�� EHL� GHU� QLFKWSKRQRORJLVFKHQ� %HGLQJXQJ� KDQGHOWH� HV� VLFK� XP� GHQ� )OlFKHQZHUW� GHV
G\QDPLVFKHQ�'HYLDQWV��]ZHLWHV�6HJPHQW���XQG�LQ�GHU�6LQXVEHGLQJXQJ�HU]HXJWH�GLH�)OlFKH�GHV
G\QDPLVFKHQ�'HYLDQWV��JHVDPWH�.XUYH��GLH�HUZDUWHWHQ�*UXSSHQXQWHUVFKLHGH�
1HEHQ� GHP� %HIXQG�� GDVV� GUHL� K\SRWKHVHQNRQIRUPH� (IIHNWH� YRQ� ��� P|JOLFKHQ� (IIHNWHQ� HLQH
UHODWLY�JHULQJH�$Q]DKO�HUZDUWXQJNRQIRUPHU�7HVWDXVJlQJH�GDUVWHOOW��LVW�DXFK�]X�HUZlKQHQ��GDVV
GLH�K\SRWKHVHQNRQIRUPHQ�(IIHNWH�QXU�JHULQJH�(IIHNWVWlUNHQ�DXIZLHVHQ�

$XIWUHWHQV]HLWSXQNW� XQG� )RUP� GHU� 3RWHQ]LDOH� ZHUGHQ� HEHQVR� ZLH� GLH� UHODWLYH� 6FKZlFKH� GHV
(IIHNWPXVWHUV� XQWHU� (LQEH]XJ� YRQ� %HIXQGHQ� DXV� GHU� /LWHUDWXU� LQ� GHQ� IROJHQGHQ�$EVFKQLWWHQ
GLVNXWLHUW��,Q�GLHVHP�=XVDPPHQKDQJ�ZHUGHQ�DXFK�GLH�7KHPHQEHUHLFKH�GHU�LQWHUQHQ�VRZLH�GHU
9DULDEOHQ�9DOLGLWlW�DQJHVFKQLWWHQ�
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�������� '(6.5,37,9(�$63(.7(�'(5�327(1=,$/(

������������������=(,7)(167(5
*HPl��1llWlQHQ� ������� WULWW� GLH�0LVPDWFK�1HJDWLYLW\� JHZ|KQOLFK� LQ� HLQHP�=HLWIHQVWHU� YRQ
����ELV�����PV�QDFK�5HL]EHJLQQ�DXI��,Q�GLHVHU�8QWHUVXFKXQJ�HUVWUHFNWH�VLFK�GHU�DOV�0LVPDWFK
1HJDWLYLW\�LQWHUSUHWLHUEDUH�3DUW�GHU�'LIIHUHQ]NXUYH��HEHQVR�ZLH�EVSZ��EHL�6FKXOWH�.|UQH�HW�DO��
����F�� DXI� HLQHQ� JU|�HUHQ� =HLWUDXP� ��������� PV��� 'D� GLH� 9HUOlXIH� YRQ� 6WLPXOL� XQG
.RQWUDVWEHGLQJXQJHQ�DEKlQJLJ�VLQG��PDJ�LQ�GHQ�NRPSOH[HQ�9HUVXFKVEHGLQJXQJHQ�GHU�*UXQG
I�U� GLH� K|KHUH� ]HLWOLFKH� ,QDQVSUXFKQDKPH� GHU� 9HUDUEHLWXQJ� YRQ� 6WDQGDUG� XQG� 'HYLDQW� ]X
VXFKHQ�VHLQ��'LHV�N|QQWH�ZLHGHUXP�GXUFK�HLQH�,QYROYLHUXQJ�YRQ�/DQJ]HLWUHSUlVHQWDWLRQHQ�]X
EHJU�QGHQ�VHLQ��HLQHP�$UJXPHQW��GDV�I�U�GLH�YRUOLHJHQGH�6WXGLH�PLW�6LFKHUKHLW�]XWULIIW�XQG�YRQ
1llWlQHQ� XQG� .ROOHJHQ� �����E�� VHOEVW� KHUDQJH]RJHQ� ZXUGH�� DOV� 001�3RWHQ]LDOH� GLHVHU
$UEHLWVJUXSSH�VLFK�ELV�]X�HLQHP�=HLWSXQNW�YRQ�HWZD�����PV�QDFK�6WLPXOXV�2QVHW�HUVWUHFNWHQ�
+LHU�LVW�DQEHL�]X�EHPHUNHQ��GDVV�LQ�NHLQHP�YRQ�����ELV�����PV�OLHJHQGHQ�6HJPHQW�VLJQLILNDQWH
*UXSSHQXQWHUVFKLHGH�GHU�001�]X�YHU]HLFKQHQ�ZDUHQ��GLHVH�ODJHQ�LQ�Å7HLO�%´��ZHOFKHU�HWZD
EHL�����PV�HLQVHW]WH��3+�*����������PV��13�'����������PV��E]Z��EHWUDIHQ�GLH�*HVDPWIOlFKH
GHU�001�.XUYH��6,1�'����������PV���$XFK�GLHVHU�%HIXQG�LVW�EHL�6FKXOWH�.|UQH�HW�DO�������F�
]X� ILQGHQ�� 'LH� %HHLQWUlFKWLJXQJ� OHVH��UHFKWVFKUHLEVFKZDFKHU� 3UREDQGHQ� LQ� GHU� DXGLWLYHQ
9HUDUEHLWXQJ� VFKHLQW� GHP]XIROJH� HUVW� LQ� GHQ� HWZDV� VSlWHUHQ�9HUDUEHLWXQJVVWDGLHQ� GHXWOLFK� ]X
ZHUGHQ��'LHV� LVW� NRQVLVWHQW�PLW� GHU� $QQDKPH� GHU� /HVH��5HFKWVFKUHLEVFKZlFKH� DOV� 9HUDUEHL�
WXQJV��XQG�QLFKW�DOV�3HU]HSWLRQVVW|UXQJ�� �1DFK�HLQHU�RIIHQEDU�DQIDQJV�XQJHVW|UWHQ�3HU]HSWLRQ
WUHWHQ�6FKZLHULJNHLWHQ�EHL�GHUHQ�9HUDUEHLWXQJ�DXI�
'D�GLH�$XIJDEH�GHV�6SXUHQELOGXQJVSUR]HVVHV� �²ZHOFKHQ�GLH�001�UHIOHNWLHUW�� ��GDULQ�EHVWHKW�
XQWHUVFKLHGOLFKH� ,QIRUPDWLRQHQ� ]X� E�QGHOQ�� OlJH� HV� QDKH�� 6FKZLHULJNHLWHQ� EHLP� %�QGHOXQJV�
SUR]HVV� ]X� YHUPXWHQ�� 'LHVH� N|QQHQ� GDGXUFK� EHGLQJW� VHLQ�� GDVV� HLQH� EHVWLPPWH� 5HL]TXDOLWlW
QLFKW� DGlTXDW� HLQJHEXQGHQ� ZHUGHQ� NDQQ�� (EHQVR� LVW� HLQ� G\VIXQNWLRQDOHV� ,QVWUXPHQW� GHU
%�QGHOXQJ�YRUVWHOOEDU����GLHVH�,GHH�EUDFKWHQ�.XMDOD�HW�DO���������DXI��LQGHP�VLH�HLQ�YHUOlQJHUWHV
,QWHJUDWLRQVIHQVWHU�EHL� OHVH��UHFKWVFKUHLEVFKZDFKHQ�3HUVRQHQ�DQQDKPHQ��hEHUOHJXQJHQ�GLHVHU
$UW�QDFK]XJHKHQ�NDQQ�HLQH�$XIJDEH�]XN�QIWLJHU�)RUVFKXQJ�VHLQ�
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%HL�GHU�%HJXWDFKWXQJ�GHU�)RUP�GHU�3RWHQ]LDOH�DXV�GHQ�SKRQRORJLVFKHQ�%HGLQJXQJHQ�HUVWDXQW
]XQlFKVW��GDVV�GLH�KLHU�HUKDOWHQHQ�.XUYHQ�QLFKW�PLW�GHQHQ�LGHQWLVFK�VLQG��GLH�6FKXOWH�.|UQH�HW
DO�� �����F�� PLW� VHKU� lKQOLFKHQ� %HGLQJXQJHQ� HUKDOWHQ� KDWWHQ�� 'HUHQ� 001�$QWZRUW� ZDU
GHXWOLFK� GUHLJLSIHOLJ�� ZRKLQJHJHQ� GLH� 3RWHQ]LDOH� GHU� YRUOLHJHQGHQ� 6WXGLH� HLQ� ELV� ]ZHL�*LSIHO
DXIZLHVHQ���$OOHUGLQJV�ODVVHQ�VLFK�GXUFKDXV�(UNOlUXQJHQ�DQI�KUHQ��$XFK�ZHQQ�GHU�.RQWUDVW�GHU
$UEHLWVJUXSSH� ZLH� KLHU� VSUDFKOLFKHU� 1DWXU� ZDU�� LQ� GHQ� 'HWDLOV� XQWHUVFKLHG� VLFK� GHUHQ
%HGLQJXQJ� YRQ� GHU� KLHU� DQJHZDQGWHQ�� (V� KDQGHOWH� VLFK� XP� HLQ� DQGHUHV� 6WLPXOXVSDDU� ��GD��
�ED����HLQH�DQGHUH�6WLPXOXVNRQVWHOODWLRQ���ED��DOV�'HYLDQW���HLQH�DQGHUH�6WLPXOXVGDXHU�����PV
EHL�HLQHP�,6,�YRQ�����PV��XQG�QLFKW�]XOHW]W�HLQH�DQGHUH�3URGXNWLRQ�GHU�6WLPXOL��V\QWKHWLVFK��
'DV� LQ� GLHVHU� 6WXGLH� JHZRQQHQH� 3RWHQ]LDO� DXV� GHU� VWDWLVFKHQ� 6LQXV�%HGLQJXQJ� HQWVSUDFK
ZHLWJHKHQG�GHP�LQ�GHU�9HU|IIHQWOLFKXQJ�YRQ�6FKXOWH�.|UQH�HW�DO�������F��DXIJHI�KUWHQ��GDV�GLH
*UXSSH�GXUFK�GLH�.RQWUDVWLHUXQJ�GHVVHOEHQ�5HL]SDDUHV�ZLH�HV�KLHU�DQJHZDQGW�ZXUGH��JHZRQ�
QHQ�KDWWH�
:LFKWLJHU� DOV� GHU� )RUPYHUJOHLFK� LVW� P|JOLFKHUZHLVH� DQ]XPHUNHQ�� GDVV� GDV� IU�KH� 0LVPDWFK�
3RWHQ]LDO�EHL�6FKXOWH�.|UQH�HW�DO�������F��DOV�001�GHILQLHUW�ZXUGH��(LQ�*UXSSHQXQWHUVFKLHG
GHU� 3RWHQ]LDOGLIIHUHQ]� LP� VHOEHQ� =HLWUDXP�ZXUGH� KLQJHJHQ� LQ� GLHVHU� 6WXGLH� QLFKW� DOV�001
JHZHUWHW��GD�GDV�001�3RWHQ]LDO�E]Z��GLH�]HQWUDOH�/DGXQJ�DXI�GHP�6NDOS�SRVLWLY�JHSROW�ZDU�

�������� ',6.866,21�'(6�6&+:$&+(1�())(.70867(56

������������������9(5*/(,&+�0,7�())(.767b5.(1�$86�'(5�/,7(5$785
'LH� GUHL� VLJQLILNDQWH� *UXSSHQXQWHUVFKLHGH� SURGX]LHUHQGHQ� ((*�9DULDEOHQ� ]HLFKQHWHQ� VLFK
GXUFK�JHULQJH�(IIHNWVWlUNHQ�DXV��ηì�������ELV�������W�:HUW������ELV�������(LQ�%OLFN�LQ�GLH�/LWHUDWXU
YHUUlW� YRU� DOOHP�� GDVV� GLH� (IIHNWVWlUNHQ� GHP�/HVHU�PHLVWHQV� YRUHQWKDOWHQ�ZHUGHQ�� %HULFKWHWH
:HUWH� �EHUVWHLJHQ� DOOHUGLQJV� GHXWOLFK� GLH� *U|�HQRUGQXQJ� GHU� KLHU� HU]LHOWHQ� (IIHNWVWlUNHQ
�EVSZ��6FKXOWH�.|UQH�HW�DO�������F��S ��������) �����9DULDQ]DQDO\VH��I�U�GLH�001�)OlFKH�GHV
SKRQRORJLVFKHQ� .RQWUDVWHV�� %DOGHZHJ� HW� DO��� ������ S ����� �9DULDQ]DQDO\VH�� I�U� GLH� 001�
)OlFKH� EHL� )UHTXHQ]XQWHUVFKLHGHQ��� 'LHVH� ODVVHQ� VLFK� DOVR� VFKZHU� LQ� HLQHQ� /LWHUDWXUNRQWH[W
HLQRUGQHQ�� ZDV� EOHLEW�� LVW� GLH� $XVVDJH�� GDVV� VWlUNHUH� (IIHNWH� P|JOLFK� VLQG�� � 'LHVH� I�KUW� ]XU
)UDJH��ZHVKDOE�GDV�0|JOLFKH�KLHU�QLFKW�JHOXQJHQ�LVW�
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'DPLW�YHUEXQGHQ�LVW�GLH�)UDJH��DXV�ZHOFKHP�*UXQG�QLFKW�EHLGH�9DULDEOHQ�HLQHU�%HGLQJXQJ��GLH
HLQH� DQGHUH� 0RGDOLWlW� �)OlFKH� E]Z�� /DWHQ]�� HUIDVVWHQ�� VLJQLILNDQWH� *UXSSHQXQWHUVFKLHGH
DXIZLHVHQ�� %HLGH� 0RGDOLWlWHQ� ZDUHQ� DOV� JHHLJQHW� I�U� GLH� $XI]HLFKQXQJ� YRQ� 9HUDUEHLWXQJV�
NDSD]LWlWHQ� �VLHKH� 3XQNW� �������� DXVJHZLHVHQ� ZRUGHQ�� %HL� GHQ� YRUOLHJHQGHQ� JHULQJHQ� (IIHNW�
VWlUNHQ� OLHJW�HV�QDKH��]X�YHUPXWHQ��GLHVHOEHQ�7HQGHQ]HQ�ZlUHQ� LQ�GHQ�3DUDOOHOYDULDEOHQ�DXFK
YRUKDQGHQ�� ZlUHQ� MHGRFK� QLFKW� VWDWLVWLVFK� VLJQLILNDQW� JHZRUGHQ�� (LQH� VROFKH� 9HUPXWXQJ� LVW
MHGRFK� ]X� YHUQHLQHQ�� 'LH� HQWVSUHFKHQGHQ� W�:HUWH� EHWUXJHQ� �� ELV� ���� GLH� HQWVSUHFKHQGHQ� ηì�
:HUWH�UDQJLHUWHQ�]ZLVFKHQ������XQG�������'D�LQ�GHU�/LWHUDWXU�GLH�)OlFKHQYDULDEOH�GLH�JlQJLJHUH
LVW� XQG� LQ� YLHOHUOHL� 3DUDGLJPHQ� HLQJHVHW]W� ZXUGH�� ZR� VLFK� DQ� LKU� *UXSSHQXQWHUVFKLHGH� OHVH�
�UHFKWVFKUHLEVFKZDFKHU� XQG� JHVXQGHU� 3UREDQGHQ�PDQLIHVWLHUWHQ�� LVW� ZHLWHUKLQ� HLQH� =XVFKUHL�
EXQJ� GHV� 6LJQLILNDQW�:HUGHQV� DXI� V\VWHPDWLVFKH� =XVDPPHQKlQJH� ]ZLVFKHQ� %HGLQJXQJ� XQG
0HVVPRGDOLWlW�DXV]XVFKOLH�HQ�

:HQQ�ZLH�KLHU�*UXSSHQXQWHUVFKLHGH�XQWHU�LKUHQ�P|JOLFKHQ�*U|�HQRUGQXQJHQ�YRQ�(IIHNWVWlU�
NHQ� EOHLEHQ� E]Z��P|JOLFKH�(IIHNWH� QLFKW� DXIJHWUHWHQ� VLQG�� LVW� GLH� LQWHUQH�9DOLGLWlW� GHU�8QWHU�
VXFKXQJ��LQ�GLHVHP�)DOO�GHV�QHXURSK\VLRORJLVFKHQ�7HLOV�GHU�8QWHUVXFKXQJ�XQG�GLH�3UREDQGHQ�
VHOHNWLRQ��LQ�)UDJH�]X�VWHOOHQ�

������������������,17(51(�9$/,',7b7
'D�GLH�0LVPDWFK�1HJDWLYLW\�HLQ�DXGLWLYHV�3DUDGLJPD�LVW��JLOW�GHU�HUVWH�NULWLVFKH�*HGDQNH�GHP
/lUPSHJHO� LP� $EOHLWXQJVUDXP�� 'LH� 9HUVXFKVSHUVRQHQ� ZXUGHQ� YRQ� GHQ� /DERUJHUlXVFKHQ
DEJHVFKLUPW�� LQGHP� GLH� $EOHLWXQJ� LQ� HLQHP� LVROLHUWHQ� 1HEHQ]LPPHU� VWDWWIDQG� XQG� GLH� 7HVW�
VHTXHQ]HQ� DX�HUGHP� SHU� .RSIK|UHU� �EHUPLWWHOW� ZXUGHQ�� 9HUPXWOLFK� ZDU� HV� GHQQRFK� XQYHU�
PHLGEDU�� GDVV� ]XZHLOHQ� *HUlXVFKH� DQ� GDV� 2KU� GHU� 9HUVXFKVSHUVRQHQ� GUDQJHQ�� 'LH� KRKH
$Q]DKO�DQ�0HVV]HLWSXQNWHQ�XQG�GLH�$UWHIDNWEHUHLQLJXQJ�GHV�((*V�QDFK�GHU�$EOHLWXQJ�VROOWHQ
�X�D���ZHLWHUKLQ�GHQ�VW|UHQGHQ�(LQIOXVV�GHU�HLQ]HOQHQ�1HEHQJHUlXVFKH�PLQLPLHUHQ��GLH�GLH�SUDN�
WLVFKHQ�/lUPLVROLHUXQJVPD�QDKPHQ�QLFKW�DEKDOWHQ�NRQQWHQ�
'LH�$EOHLWXQJHQ�VHOEVW�ZXUGHQ�VWHWV�YRQ�GHUVHOEHQ�HQWVSUHFKHQG�DXVJHELOGHWHQ�XQG�URXWLQLHUWHQ
3HUVRQ�GXUFKJHI�KUW�
:HGHU� 0lQJHO� GHU� $EOHLWXQJ� QRFK� VW|UHQGHU� /lUP� VLQG� GDKHU� DOV� 8UVDFKH� HYHQWXHOOHU
(UJHEQLVYHU]HUUXQJHQ�SODXVLEHO�

:HLWHUKLQ� LVW� YRUVWHOOEDU�� GDVV� GDV� LP�9HUJOHLFK� ]XP�'LDJQRVHNULWHULXP� GHV� ,&'� ���PLOGHUH
6HOHNWLRQVNULWHULXP�I�U�/HVH��5HFKWVFKUHLEVFKZlFKH��GDV�KLHU�DQJHOHJW�ZXUGH�����DQVWHOOH�YRQ
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��� DOV� NULWLVFKHP� 7�:HUW� LP� 5HFKWVFKUHLEWHVW��� GLH�*UXSSHQXQWHUVFKLHGH� ]XU� .RQWUROOJUXSSH
YHUULQJHUW�KDW�XQG�VRPLW�8UVDFKH�I�U�IDOVFKH�+\SRWKHVHQHQWVFKHLGXQJHQ�ZXUGH�
8P�GHQ�(LQIOXVV�HLQHU�HYHQWXHOO�]X�PLOGHQ�6HOHNWLRQ�]X�SU�IHQ��ZXUGHQ�GLH�HQWVSUHFKHQGHQ�W�
7HVWV� QDFK� $XVVFKOXVV� GHU� 3HUVRQHQ� ZLHGHUKROW�� GLH� YRQ� GHU� .ULWHULXPVGLYHUJHQ]� EHWURIIHQ
ZDUHQ�� (V� KDQGHOWH� VLFK� XP� GUHL� .LQGHU�� (V� UHVXOWLHUWHQ� ZHGHU� HIIHNWVWlUNHUH� *UXSSHQ�
XQWHUVFKLHGH��QRFK� LQ�]ZHL�0RGDOLWlWHQ� VLFKWEDUH�*UXSSHQXQWHUVFKLHGH�HLQHU�%HGLQJXQJ��'HU
SRWHQWLHOOH� 9RUZXUI� HLQHU� DOO]X� PLOGHQ� 9HUJDEH� GHU� 'LDJQRVH� /HVH��5HFKWVFKUHLEVFKZlFKH
VFKHLQW�LQIROJHGHVVHQ�HEHQIDOOV�QLFKW�GHU�*UXQG�I�U�GLH�QXU�Pl�LJHQ�(IIHNWH�LP�((*�%HUHLFK�]X
VHLQ�
(LQ�0DQJHO�DQ�LQWHUQHU�9DLOLGLWlW�VFKHLQW�GHP]XIROJH�GDV�UHODWLY�VFKZDFKH�(IIHNWPXVWHU�QLFKW
HUNOlUHQ�]X�N|QQHQ�

������������������9$5,$%/(19$/,',7b7��',6.5,0,1$7,9(�$8)*$%(16&+:,(5,*.(,7
Å����OHVH��UHFKWVFKUHLEVFKZDFKH�3HUVRQHQ�KDEHQ�LQVEHVRQGHUH�6FKZLHULJNHLWHQ�EHL�GHU�9HUDUEHL�
WXQJ�NOHLQHU��QLFKW�JUR�HU��5HL]XQWHUVFKLHGH����Å�IDVVHQ�.XMDOD�XQG�1llWlQHQ��������6�������LQ
LKUHP� 5HYLHZ� ]XVDPPHQ�� 'LHVHU� +LQZHLV� I�KUW� ]X� HLQHU� ZHLWHUHQ� P|JOLFKHQ� 8UVDFKH� GHV
UHODWLY� VFKZDFKHQ� (IIHNWPXVWHUV� GHU� QHXURSK\VLRORJLVFKHQ� 9DULDEOHQ� LQ� GLHVHU� 6WXGLH�� =ZDU
ZDU� GLH� .RQ]HSWLRQ� HLQLJHU� 6WLPXOL� E]Z�� GHU� 6WLPXOXVSDDUH� DQ� %HIXQGHQ� EHUHLWV� EHZlKUWHU
.RQWUDVWH�RULHQWLHUW��GHQQRFK�PXVVWHQ�GLH�5HL]H�HUVW�KHUJHVWHOOW�ZHUGHQ��ZDV�EHUHLWV�SHU� VH�]X
HLQHP� $QVWLHJ� GHU� (UJHEQLVYDULDELOLWlW� I�KUW�� =XGHP� ZXUGHQ� LQ� NHLQHP� )DOO� JHJHEHQH
9HUVXFKVDQRUGQXQJHQ� YROOVWlQGLJ� UHSURGX]LHUW�� GD� LQQHUKDOE� GHU� HLJHQHQ� 9HUVXFKVDQODJH
.RQVLVWHQ]�JHZDKUW�ZHUGHQ�PXVVWH��$QGHUH�6WLPXOL�HQWVWDQGHQ�JHPl��WKHRUHWLVFKHU�0D�JDEHQ
XQG� ZDUHQ� VRPLW� Y|OOLJ� QHXH� 8QWHUVXFKXQJVJHJHQVWlQGH�� )�U� DQJHOHKQWH� XQG� EHVRQGHUV� I�U
QHXH�6WLPXOXVSDDUH�JLOW��GDVV�GHU�)RUVFKHU�PLW�LKQHQ�UHODWLY�EOLQG�LQ�GLH�)lKLJNHLWHQODQGVFKDIW
JUHLIW�� 8P� *UXSSHQXQWHUVFKLHGH� ]X� HUKDOWHQ�� PXVV� HLQH� $XIJDEHQVFKZLHULJNHLW� DSSOL]LHUW
ZHUGHQ��GLH�YRQ�*HVXQGHQ�QRFK��YRQ�/HVH��UHFKWVFKUHLEVFKZDFKHQ�QLFKW�PHKU� �HLQZDQGIUHL�
EHZlOWLJW�ZLUG�� �'LH�=RQH�GHU� GLVNULPLQDWLYHQ�$XIJDEHQVFKZLHULJNHLW� LVW�ZDKUVFKHLQOLFK� VHKU
HQJ�� (V� LVW� IROJOLFK� P|JOLFK�� GDVV� GLH� 3DUDGLJPDWD� GHU� %HGLQJXQJHQ�� LQ� ZHOFKHQ� *UXSSHQ�
XQWHUVFKLHGH� DXIWUDWHQ�� GLH� YRUKDQGHQHQ�9HUDUEHLWXQJVVFKZlFKHQ�QLFKW� RSWLPDO� LGHQWLIL]LHUHQ
NRQQWHQ�� �0LW� GHU� 3LORWVWXGLH� ]XU� $QJOHLFKXQJ� GHU� (QWGHFNXQJVZDKUVFKHLQOLFKNHLWHQ� GHU
YHUVFKLHGHQHQ� 6WLPXOL� KDWWH� GLHVH� 3UREOHPDWLN� HYHQWXHOO� HLQJHGlPPW�� MHGRFK� QLFKW� DXVJH�
VFKDOWHW�ZHUGHQ�N|QQHQ��
'HQNEDU� LVW� LQVRIHUQ�� GDVV� PDQFKH� HEHQE�UWLJH� /HLVWXQJ� GHU� ([SHULPHQWDOJUXSSHQ� HLQHP
'HFNHQHIIHNW� ]X]XVFKUHLEHQ� LVW�� �'D� LQ� MHGHU� %HGLQJXQJ� HLQH�0LVPDWFK�1HJDWLYLW\� DEJHOHLWHW
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ZHUGHQ� NRQQWH�� VLQG� %RGHQHIIHNWH� XQZDKUVFKHLQOLFKHU��� )�U� HLQH� VROFKH� 9HUPXWXQJ� NlPH
LQVEHVRQGHUH� GLH� %HGLQJXQJ� 3+�3� LQIUDJH�� GD� VLH� NHLQH� *UXSSHQXQWHUVFKLHGH� DXIGHFNWH�
REZRKO� GLH� DQGHUH� SKRQRORJLVFKH� %HGLQJXQJ� HV� WDW�� 'LH� 'LIIHUHQ]� GHU� 9RLFH�2QVHW�7LPH
]ZLVFKHQ��E��XQG��S��LVW�JU|�HU�DOV�]ZLVFKHQ��E��XQG��J��XQG�NRPSHQVLHUW�GDPLW�P|JOLFKHU�
ZHLVH� GLH� 'LVNULPLQDWLRQVVFKZLHULJNHLWHQ�� GLH� GXUFK� GHQ� JOHLFKHQ� 9HUODXI� GHU� )RUPDQWHQ
HQWVWHKHQ��,P�PLWWHOGHXWVFKHQ�6SUDFKUDXP�ZLUG�]XGHP�DNNXUDW�]ZLVFKHQ�KDUWHQ�XQG�ZHLFKHQ
.RQVRQDQWHQ� XQWHUVFKLHGHQ�� VR� GDVV� GLHVHV� 3DUDGLJPD� DXFK� I�U� OHVH��UHFKWVFKUHLEVFKZDFKH
.LQGHU�EHUHLWV�]X�JH�EW�VHLQ�N|QQWH�

8QVLFKHUKHLW� EH]�JOLFK� GHV� 9RUOLHJHQV� YRQ� 'HFNHQ�� RGHU� %RGHQHIIHNWHQ� I�KUW� OHW]WOLFK� ]XP
,QIUDJHVWHOOHQ�DOOHU�QHJDWLYHQ�5HVXOWDWH�HLQHU�8QWHUVXFKXQJ��GLH� MHGRFK�HEHQVR�EHGHXWHQG�ZLH
GLH�SRVLWLYHQ�(UJHEQLVVH�VLQG��/HGLJOLFK�YDOLGH�3DUDPHWHU�PLW�EHNDQQWHQ�6FKZLHULJNHLWVJUDGHQ
N|QQWHQ� GHUDUWLJH� =ZHLIHO� DXVUlXPHQ�� (V� ZlUH� DXV� GLHVHP�*UXQG� GLH� $QVWUHQJXQJ� ZHUW�� LQ
V\VWHPDWLVFKHU� )HLQDUEHLW� GHUDUWLJH� YDOLGH� 3DUDPHWHU� EHUHLW]XVWHOOHQ�� +LHUEHL� P�VVWHQ� I�U
MHZHLOV� HLQHQ� NRQNUHWHQ� 3DUDPHWHU� XQWHUVFKLHGOLFKH� 6FKZLHULJNHLWVJUDGH� HQWZLFNHOW� XQG� HLQHU
1RUPLHUXQJ�lKQOLFK� JHWHVWHW�ZHUGHQ��'D�GLH�'LVNULPLQDWLRQ�XQWHUVFKLHGOLFKHU�5HL]TXDOLWlWHQ
YRQ�GHU�0XWWHUVSUDFKH�DEKlQJW��Z�UGH�GLHVH�$XIJDEH�MHGHU�1DWLRQ�I�U�VLFK�REOLHJHQ�

'LHVH� NULWLVFKHQ� hEHUOHJXQJHQ� ]XU� 9DOLGLWlW� GHU� QHXURSK\VLRORJLVFKHQ� 3DUDPHWHU� VWHOOHQ� GLH
%HZlKUXQJ� GHU� SV\FKRORJLVFKHQ� +\SRWKHVH� E]Z�� GHU� HPSLULVFKHQ� 9RUKHUVDJH� ���� QLFKW� LQ
)UDJH��GD�GLH�$XIGHFNXQJVNUDIW�H[LVWLHUHQGHU�*UXSSHQXQWHUVFKLHGH��QLFKW�GLH�(FKWKHLW�GHWHNW�
LHUWHU�*UXSSHQXQWHUVFKLHGH�DQJH]ZHLIHOW�ZXUGH��ZHOFKH�]XU�%HZlKUXQJ�GHU�+\SRWKHVH�JHI�KUW
KDWWHQ�

������������������',6.866,21�'(5�63(=,),.$7,21�'(6�$8',7,9�6(1625,6&+(1
9(5$5%(,781*6'(),=,76�/(6(��5(&+76&+5(,%6&+:$&+(5
352%$1'(1

�������� (03,5,6&+(�925+(56$*(1
hEHU� GLH� 1DWXU� HLQHV� DXGLWLY� VHQVRULVFKHQ� 9HUDUEHLWXQJVGHIL]LWV� VWDQGHQ� GUHL� NRQNXUULHUQGH
+\SRWKHVHQ�LP�5DXP��GLH�GLH�%DVLV�I�U�GUHL�SV\FKRORJLVFKH�+\SRWKHVHQ�ELOGHWHQ��S+���J��S+
��V��S+���W���'LH�QHXURSK\VLRORJLVFKH�8QWHUVXFKXQJ�ZDU�VR�JHVWDOWHW�ZRUGHQ��GDVV�PLWKLOIH�GHV
UHVXOWLHUHQGHQ�0XVWHUV�*UXSSHQXQWHUVFKLHGH� HU]HXJHQGHU� 9DULDEOHQ� GDV� �P|JOLFKH�� 9HUDUEHL�
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WXQJVGHIL]LW� 3UREDQGHQ� ]X� VSH]LIL]LHUHQ� VHLQ� Z�UGH�� 'LHVHU� 6DFKYHUKDOW� GU�FNWH� VLFK� LQ� GUHL
HPSLULVFKHQ�9RUKHUVDJHQ�DXV��H9���J��H9���V��H9���W��

'DV�(UJHEQLVPXVWHU�VSUDFK�I�U�HLQH�$QQDKPH�GHU�HPSLULVFKHQ�9RUKHUVDJH���W�
,Q�GLHVHU�ZDU�YRQ�HLQHP�DXGLWRULVFKHQ�'HIL]LW�GLH�5HGH��ZHOFKHV�DXI�6FKZLHULJNHLWHQ�GHU�9HUDU�
EHLWXQJ�UDVFK�DXIHLQDQGHUIROJHQGHU�5HL]H�EHUXKW��'LH�EHLGHQ�DQGHUHQ�HPSLULVFKHQ�9RUKHUVDJHQ
]XU� 7KHRULH� HLQHV� JHQHUHOOHQ�� GLH� JHVDPWH� DXGLWLYH� 9HUDUEHLWXQJ� JOHLFKPl�LJ� XPIDVVHQGHQ
'HIL]LWV� E]Z�� ]XU� 7KHRULH� HLQHV� UHLQ� VSUDFKOLFKHQ� 'HIL]LWV�� ZXUGHQ� DEJHOHKQW�� 9RU� GHU
(QWVFKHLGXQJ� �EHU� GLH� %HZlKUXQJ� �� 1LFKW�%HZlKUXQJ� GHU� SV\FKRORJLVFKHQ� +\SRWKHVHQ
EHG�UIHQ�MHGRFK�VRZRKO�GLH�EHLGHQ�$QQDKPH��DOV�DXFK�GLH�$EOHKQXQJVHQWVFKHLGXQJHQ��EHU�GLH
HPSLULVFKHQ�9RUKHUVDJHQ�GHU�'LVNXVVLRQ�

������������������$%/(+181*�(,1(6�*(1(5(//(1�9(5$5%(,781*6'(),=,76
'LH� QHJDWLYHQ� (UJHEQLVVH� KLQVLFKWOLFK� *UXSSHQXQWHUVFKLHGHQ� EHL� GHU� 'LVNULPLQDWLRQ� YRQ
)UHTXHQ]XQWHUVFKLHGHQ� VLQG� VWLPPLJ� PLW� GHQ� %HIXQGHQ� DQGHUHU� $XWRUHQ� ZLH� EHLVSLHOVZHLVH
0RG\� ������� RGHU� 6FKXOWH�.|UQH� HW� DO�� �����F�� ����E��� ,Q� GLHVH� 5HLKH� OlVVW� VLFK� VRJDU� ²
DOOHUGLQJV�lX�HUVW�YRUVLFKWLJ�� �HLQH�8QWHUVXFKXQJ�YRQ�&VpSH�XQG�*\XUNyF]D��������VWHOOHQ�� LQ
ZHOFKHU� OHVH��UHFKWVFKUHLEVFKZDFKH� .LQGHU� LQ� LKUHU� 001�$PSOLWXGH� KLQWHU� .RQWUROO�
SUREDQGHQ� GHXWOLFK� ]XU�FNODJHQ�� ZHQQ� HLQ� )UHTXHQ]NRQWUDVW� YRQ� ����� YHUVXV� ����� +]
DSSOL]LHUW�ZXUGH��'D�ZHGHU�GLH�/DWHQ]YDULDEOH�GHVVHOEHQ�.RQWUDVWHV�QRFK�GLH�$PSOLWXGH�RGHU
/DWHQ]�HLQHV�.RQWUDVWHV�YRQ������YHUVXV������+]�*UXSSHQXQWHUVFKLHGH�HU]HXJWH�� LQ�DQGHUHQ
%HGLQJXQJHQ�GHU�6WXGLH�*UXSSHQXQWHUVFKLHGH� MHGRFK�GHXWOLFK�NRQVLVWHQWHUH�$XIWUHWHQVPXVWHU
]HLJWHQ��ZHUWHWHQ�GLH�$XWRUHQ�GDV�(UHLJQLV�VHOEVW�QLFKW�
'LH�$EZHVHQKHLW� SRVLWLYHU�(UJHEQLVVH� EH]�JOLFK� GHU�'LVNULPLQDWLRQ� GHU� VWDWLVFKHQ�)UHTXHQ]�
NRQWUDVWH� E]Z�� GLH� $EOHKQXQJ� GHU� HQWVSUHFKHQGHQ� HPSLULVFKHQ� 9RUKHUVDJH� LQ� GLHVHU� 6WXGLH
NDQQ�GHQQRFK�QLFKW�DOV�XQXPVW|�OLFKHV�$UJXPHQW� I�U�GLH�6FKOXVVIROJHUXQJ�EHJULIIHQ�ZHUGHQ�
8QWHUVFKLHGH� EHL� GHU� 9HUDUEHLWXQJ� YRQ� )UHTXHQ]NRQWUDVWHQ� RGHU� LP� 6LQQH� HLQHV� JHQHUHOOHQ
'HIL]LWV�VHLHQ�PLW�6LFKHUKHLW�DXV]XVFKOLH�HQ��%DOGHZHJ�HW�DO���������JHVWDQGHQ�LKUHQ�3UREDQGHQ
QLFKW� PHKU� DOV� HLQH� ��� PLOOLVHN�QGLJH� 6WLPXOXVGDXHU� �EHL� HLQHP� JUR�]�JLJHQ� ,QWHUVWLPXOXV�
LQWHUYDOO� YRQ� �� VHN�� I�U� GLH� 'LVNULPLQDWLRQ� YRQ� )UHTXHQ]XQWHUVFKLHGHQ� ]X�� GLH� ]ZLVFKHQ
OHGLJOLFK����ELV����+]�UDQJLHUWHQ��'DVV�EHL�'LIIHUHQ]HQ�YRQ��������XQG����+]�JUXSSHQDEKlQJLJH
/HLVWXQJVXQWHUVFKLHGH� DXIWUDWHQ�� QLFKW� MHGRFK� EHL� ��� +]�� ZHLVW� GDUDXI� KLQ�� GDVV� LQ� GHU
YRUOLHJHQGHQ�6WXGLH�P|JOLFKHUZHLVH�]X�OHLFKWH�%HGLQJXQJHQ�JHZlKOW�ZXUGHQ��VLHKH�REHQ��



���',6.866,21 ���

$XI�GHU�%DVLV�GLHVHU�hEHUOHJXQJHQ�ZLUG�DXV�GHU�$EOHKQXQJ�GHU�HPSLULVFKHQ�9RUKHUVDJH�H9���J
QLFKW� GLH�1LFKW�%HZlKUXQJ� GHU� SV\FKRORJLVFKHQ�+\SRWKHVH� S+� ��J� DEJHOHLWHW��'DV�9RUOLHJHQ
HLQHV�JHQHUHOOHQ�DXGLWLYHQ�9HUDUEHLWXQJVGHIL]LWV�NRQQWH�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�GHP]XIROJH
QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�

������������������$%/(+181*�(,1(6�63(=,),6&+�635$&+/,&+(1�9(5$5%(,781*6'(),=,76
'DV�VSH]LILVFK�VSUDFKOLFKH�'HIL]LW�ZLUG�YRQ�6FKXOWH�.|UQH�HW�DO�������E��SRVWXOLHUW��HEHQVR�ZLH
YRQ� &VpSH� XQG� *\XUNyF]D� �������� %HLGH� *UXSSHQ� KDWWHQ� OHVH��UHFKWVFKUHLEVFKZDFKHQ� XQG
JHVXQGHQ� 3UREDQGHQ� YHUVFKLHGHQH� 5HL]EHGLQJXQJHQ� YRUJHJHEHQ�� ZREHL� VLFK� MHZHLOV� EHL� GHQ
SKRQRORJLVFKHQ� .RQWUDVWHQ� GHU� HLQ]LJH� �6FKXOWH�.|UQH� HW� DO��� ����E�� E]Z�� GLH� GHXWOLFKVWHQ
�&VpSH� XQG� *\XUNyF]D�� ������ /HLVWXQJVXQWHUVFKLHGH� ]ZLVFKHQ� GHQ� *UXSSHQ� DE]HLFK�
QHWHQ�'LHVH�3RVLWLRQ�PXVV�QLFKW�XQEHGLQJW� LQ�KDUWHP�:LGHUVSUXFK�]X�GHQ�(UJHEQLVVHQ�GLHVHU
6WXGLH� VWHKHQ��'LH�KLHVLJH�$EOHKQXQJ� ULFKWHW� VLFK�JHJHQ�GDV� VSH]LILVFK� VSUDFKOLFKH�'HIL]LW� DOV
3ULPlUXUVDFKH� GHU� VFKULIWVSUDFKOLFKHQ� 6W|UXQJ� �G�K�� GDV� VSH]LILVFK� VSUDFKOLFKH�'HIL]LW��� QLFKW
JHJHQ�VHLQ�$XIWUHWHQ�SHU�VH��G�K��QLFKW�GDV�VSUDFKOLFKH�'HIL]LW���,P�*HJHQWHLO��HLQH�9RUVWHOOXQJ�
JHPl�� ZHOFKHU� EDVDOH� DXGLWRULVFKH� 'HIL]LWH� VLFK� ELV� DXI� GDV� 1LYHDX� GHU� 6FKULIWVSUDFKH� KLQ
DXVZLUNHQ�� YHUODQJW� JHUDGH]X� GHQ� 1DFKZHLV� GHU� (UVFKZHUQLV� HLQ]HOQHU� 6SUDFKIUDJPHQWH�� ,Q
GLHVHP�6LQQH�N|QQWH�GHU�/HLVWXQJVXQWHUVFKLHG�LQ�GHU�%HGLQJXQJ�3+�*�LQWHUSUHWLHUW�ZHUGHQ�

'LH� 9HUHLQEDUNHLW� GHU� (UJHEQLVVH� EHWULIIW� LQVEHVRQGHUH� GLH� 6WXGLH� YRQ� &VpSH� XQG�*\XUNyF]D
�������� GD� KLHU� NHLQH� 8QWHUVXFKXQJHQ� ]XU� WHPSRUDOHQ� 9HUDUEHLWXQJ� YRUJHQRPPHQ� ZXUGHQ�
'HQQRFK�ILFKW�GLHVH�6WXGLH�GLH�YRUOLHJHQGH�DQ��6LH�WXW�GLHV�LQVRIHUQ��DOV�LQ�DOOHQ�SKRQRORJLVFKHQ
.RQWUDVWEHGLQJXQJHQ�²�ZHOFKH�GLHVHOEHQ�ZDUHQ�ZLH� LQ�GHU� YRUOLHJHQGHQ�$UEHLW� ²� VLJQLILNDQWH
*UXSSHQXQWHUVFKLHGH� EHREDFKWHW� ZHUGHQ� NRQQWHQ�� 'LH� $EOHLWXQJVEHGLQJXQJHQ�� VRZLH� GLH
$Q]DKO�XQG�GLH�6HOHNWLRQ�GHU�9HUVXFKVSHUVRQHQ�ZDUHQ�PLW�GHQ�KLHVLJHQ�QDKH]X� LGHQWLVFK�� ,Q
HLQHP� HLQ]LJHQ� 3XQNW� MHGRFK� XQWHUVFKLHGHQ� VLFK� GLH� 9RUJHKHQVZHLVHQ�� 'HU� 3DUDOOHOLVLHUXQJ�
&VpSH�XQG�*\XUNyF]D��������PDWFKWHQ�GLH�*UXSSHQ�DQKDQG�HLQHV�+DQGOXQJV�,4V��.75������
/56��������GHU� HLQH�6WDQGDUGDEZHLFKXQJ��EHU�GHP�GLHVHU�$UEHLW� ODJ� �.75������/56������� VR
GDVV�GLH�*UXSSH�LQVJHVDPW�EHUHLWV�HLQ�K|KHUHV�,QWHOOLJHQ]QLYHDX�DXIZLHV��'DPLW�YHUEXQGHQ�LVW
GDV� 1LYHDX� XQG� GLH� ]ZLVFKHQ� GHQ� *UXSSHQ� ]XJHODVVHQH� 'LVNUHSDQ]� GHV� 9HUEDO�,4V�� %HLGH
3XQNWH�VROOWHQ�LQ�GHU�YRUOLHJHQGHQ�6WXGLH�P|JOLFKVW�QDK�DP�'XUFKVFKQLWW�JHKDOWHQ�ZHUGHQ��6R
EHWUXJ�GHU�9HUEDO�,4�GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ�*UXSSH� LQ�HWZD�������VR�YLHO�ZLH�GHUHQ
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SDUDOOHOLVLHUWHU� +DQGOXQJV�,4�� 'HU� 9HUEDO�,4� GHU� .RQWUROOJUXSSH� ODJ� PLW� QXU� ]HKQ� 3XQNWHQ
PHKU� NHLQH� JDQ]H� 6WDQGDUGDEZHLFKXQJ� GDU�EHU�� 'HU� 9HUEDO�,4� GHU� OHVH��UHFKWVFKUHLE�
VFKZDFKHQ�*UXSSH� EHL�&VpSH� XQG�*\XUNyF]D� ������� EHWUXJ� ���� GHU� GHU�.RQWUROOJUXSSH� ����
'DPLW� EOLHE� GLH� OHVH��UHFKWVFKUHLEVFKZDFKH�*UXSSH�PLW� LKUHU� 9HUEDOLQWHOOLJHQ]� EHLQDKH� ]ZHL
6WDQGDUGDEZHLFKXQJHQ� KLQWHU� LKUHU� +DQGOXQJVLQWHOOLJHQ]� XQG�PHKU� DOV� ]ZHL� 6WDQGDUGDEZHL�
FKXQJHQ�KLQWHU�GHU�9HUEDOLQWHOOLJHQ]�LKUHU�JHVXQGHQ�$OWHUVJHQRVVHQ�]XU�FN��%HLGHV�PDJ�VLFK�LP
6LQQH� HLQHU� 3UlVHOHNWLRQ� I�U� YHUEDOH� XQG� GLH� GDPLW� YHUEXQGHQHQ� DXGLWLY� VHQVRULVFKHQ
)lKLJNHLWHQ� DXVJHZLUNW� KDEHQ�� VR� GDVV� I�U� GDV� $XIWUHWHQ� YRQ� *UXSSHQXQWHUVFKLHGHQ� VHKU
I|UGHUOLFKH�%HGLQJXQJHQ�JHVFKDIIHQ�ZXUGHQ�
$XIJUXQGGHVVHQ� ZXUGH� DXFK� LQ� GLHVHP� 3XQNW� NHLQH� XQEHGLQJWH�:LGHUVSU�FKOLFKNHLW� ]X� GHQ
%HIXQGHQ�GHU�YRUOLHJHQGHQ�$UEHLW�JHVHKHQ�

:HLWHUKLQ� ELOGHQ� 1DFKZHLVH� YRQ� /HLVWXQJVXQWHUVFKLHGHQ� ]ZLVFKHQ� OHVH��UHFKWVFKUHLE�
VFKZDFKHQ� XQG� .RQWUROOJUXSSHQ� EHL� QRQVSUDFKOLFKHQ� 3DUDGLJPDWD� ZLH� 8QWHUVFKLHGH� YRQ
7RQDEIROJHQ��6FKXOWH�.|UQH�HW�DO�������D���)UHTXHQ]XQWHUVFKLHGHQ��%DOGHZHJ�HW�DO���������RGHU
HLQHV�5K\WKPXVVHV� �.XMDOD�HW�DO���������$UJXPHQWH�JHJHQ�GLH�7KHVH��HLQ�9HUDUEHLWXQJVGHIL]LW
/HVH��UHFKWVFKUHLEVFKZDFKHU�VHW]H�HUVW�DXI�GHU�VSUDFKOLFKHQ�(EHQH�HLQ�

,Q� GLHVHP� 3XQNW� HUVFKLHQHQ� GLH� (UJHEQLVVH� GHU� YRUOLHJHQGHQ� $UEHLW� PLW� %HULFKWHQ� DXV� GHU
/LWHUDWXU�NRQVLVWHQW��$XV�GLHVHP�*UXQG�ZXUGH�GLH�$EOHKQXQJ�GHU�HPSLULVFKHQ�9RUKHUVDJH�H9
��V� LQ� GLH� (QWVFKHLGXQJ� ]XU�1LFKW�%HZlKUXQJ� GHU� SV\FKRORJLVFKHQ�+\SRWKHVH� S+� ��V� XPJH�
VHW]W�

������������������$11$+0(�(,1(6�'(),=,76�'(5�5$6&+�7(0325$/(1�9(5$5%(,781*
$XV�HLQHP�HLQ]LJHQ�QHJDWLYHQ�%HIXQG�NDQQ�QLHPDOV�GLH�$EZHVHQKHLW� HLQHU�JDQ]HQ�.DWHJRULH
P|JOLFKHU� $XIIlOOLJNHLWHQ� JHVFKORVVHQ� ZHUGHQ�� 'DV� MHGRFK� WXQ� 6FKXOWH�.|UQH� HW� DO�� �����E��
ZHQQ� VLH� DXV� GHP�1LFKW�$XIWUHWHQ� YRQ�*UXSSHQXQWHUVFKLHGHQ� EHL� HLQHU� 3DXVHQHQWGHFNXQJV�
DXIJDEH�DEOHLWHQ��LP�DXGLWLYHQ�VHQVRULVFKHQ�*HGlFKWQLV�VSLHOWHQ�UDVFK�WHPSRUDOH�9HUDUEHLWXQJV�
VFKZLHULJNHLWHQ� DOOHQIDOOV� HLQH� XQWHUJHRUGQHWH� 5ROOH�� =XGHP� KDQGHOWH� HV� VLFK� EHL� GHU
HQWVSUHFKHQGHQ�$XIJDEH�XP�HLQ�DNWLYHV�XQG�GDPLW�XP�HLQ�I�U�GDV�VHQVRULVFKH�*HGlFKWQLV�QLFKW
RSWLPDOHV� 3DUDGLJPD�� 'D� GLH� 0DUEXUJHU� $UEHLWVJUXSSH� �����D�� VLHKH� REHQ�� ]XGHP� LQ� HLQHU
9HU|IIHQWOLFKXQJ�GHVVHOEHQ�-DKUHV�YRQ�LKUHU�NODUHQ�)DYRULVLHUXQJ�HLQHV�VSH]LILVFK�VSUDFKOLFKHQ
'HIL]LWV� $EVWDQG� QHKPHQ�� XP� HLQHP� 'HIL]LW� GHU� WHPSRUDOHQ� 9HUDUEHLWXQJ� GHQ� 9RUUDQJ
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HLQ]XUlXPHQ��ZHUGHQ�GLH�%HIXQGH�QLFKW�DOV�$UJXPHQW�JHJHQ�HLQH�$QQDKPH�HLQHV�'HIL]LWV�GHU
UDVFK�WHPSRUDOHQ�9HUDUEHLWXQJ�JHZHUWHW�

'HU�9ROOVWlQGLJNHLW� KDOEHU� VHLHQ� KLHU� QRFKPDOV� GLH� HEHQIDOOV� XQWHUVW�W]HQGHQ� /HLVWXQJVXQWHU�
VFKLHGH�EHL�GHU�'LVNULPLQDWLRQ�YRQ�5K\WKPXVXQWHUVFKLHGHQ�YRQ�.XMDOD�HW�DO���������DXIJHI�KUW�
,QVJHVDPW� JHK|UHQ� 6FKZLHULJNHLWHQ� GHU� WHPSRUDOHQ� 9HUDUEHLWXQJ� ]X� GHQ� LQ� GHU� /LWHUDWXU� DP
EHVWHQ� EHOHJWHQ�� 'D� GDUDXI� DXIEDXHQG� DXFK� *UXSSHQXQWHUVFKLHGH� EHL� GHU� 9HUDUEHLWXQJ
]HLWOLFKHU�*HJHEHQKHLWHQ� LQQHUKDOE� YRQ� .RQVRQDQWHQ� QDFKJHZLHVHQ� ZXUGHQ� �&KLDSSH� HW� DO��
������/HSSlQHQ�HW�DO���������ZXQGHUW�KLHU��GDVV�GHU�.RQWUDVW��ED��YHUVXV��SD��NHLQH�JUXSSHQ�
DEKlQJLJHQ�/HLVWXQJVXQWHUVFKLHGH�DXIGHFNHQ�NRQQWH��:LH�EHUHLWV�REHQ�GLVNXWLHUW��EHVW�QGH�GLH
0|JOLFKNHLW��GLHV�HLQHU�]X�HLQIDFKHQ�*HVWDOWXQJ�GHV�.RQWUDVWHV�]X]XVFKUHLEHQ��&KLDSSH�HW�DO�
�������DUEHLWHWHQ�PLW�.RQWLQXD��/HSSlQHQ�HW�DO�� �������ZlKOWHQ� LQ� LKUHU�6SUDFKH�QRFK� UHODWLY
XQJH�EWH�6lXJOLQJH�

'LH�+\SRWKHVH�HLQHV�'HIL]LWV�GHU�UDVFK�WHPSRUDOHQ�9HUDUEHLWXQJ�VWHOOW�VLFK�IROJOLFK�DXFK�XQWHU
%HU�FNVLFKWLJXQJ�GHU�/LWHUDWXU�LQ�HLQHP�UHFKW�SODXVLEOHQ�/LFKW�GDU��VR�GDVV�GLH�SV\FKRORJLVFKH
+\SRWKHVH�S+���W�DOV�EHZlKUW�JHOWHQ�NDQQ�

�������� :(,7(5)h+5(1'(�$63(.7(

������������������63(.75$/(�.203/(;,7b7�81'�Å635$&+/,&+.(,7´�'(5�635$&+(
0RG\� ������� XQG� 0RG\� HW� DO�� ������� KDWWHQ� DXIJUXQG� LKUHU� 9HUVXFKVUHLKHQ� GLH� $QVLFKW
YHUWUHWHQ��ZHGHU� LQ�GHU� Å6SUDFKOLFKNHLW´�GHU� 6SUDFKH�� QRFK� LQ� HLQHU� GHU� 6SUDFKH� ]XJUXQGHOLH�
JHQGHQ�VSHNWUDOHQ�.RPSOH[LWlW��VLHKH�DXFK��-DUDPLOOR�HW�DO��������� OlJHQ�EHVRQGHUV�VFKZHU�]X
EHZlOWLJHQGH�$QIRUGHUXQJHQ�DQ�GLH�9HUDUEHLWXQJ�OHVH��UHFKWVFKUHLEVFKZDFKHU�3HUVRQHQ�
'LH� hEHUOHJXQJ� KLQVLFKWOLFK� GHU� .RPSOH[LWlW� ZXUGH� H[SOL]LW� LQ� GLH� .RQ]HSWLRQ� GHU� 6WLPXOL
HLQEH]RJHQ� ²� XQG� NRQQWH� EHVWlWLJW� ZHUGHQ�� )�U� HLQH� XQWHUJHRUGQHWH� 5ROOH� GHU� VSHNWUDOHQ
.RPSOH[LWlW�VSULFKW�]XP�HLQHQ��GDVV�GHU�VWDWLVFKH�)UHTXHQ]NRQWUDVW�NHLQH�JUXSSHQDEKlQJLJHQ
9HUDUEHLWXQJVXQWHUVFKLHGH�DXI]HLJWH��DXFK�ZHQQ�HU�GXUFK�GLH�NRPSOH[HQ�VSUDFKOLFKHQ�6WLPXOL
JHWUDJHQ�ZXUGH��,Q�GLHVHOEH�5LFKWXQJ�ZHLVW�GDV�$XIWUHWHQ�YRQ�*UXSSHQXQWHUVFKLHGHQ�LQ�EHLGHQ
G\QDPLVFKHQ�)UHTXHQ]NRQWUDVWEHGLQJXQJHQ��XQG�GDPLW�XQDEKlQJLJ�GDYRQ��RE�GHU�)UHTXHQ]�
NRQWUDVW� GXUFK� XQNRPSOH[H� 6LQXVW|QH� RGHU� GXUFK� GLH� VSHNWUDO� NRPSOH[H� 6LOEH� �ED�� JHWUDJHQ
ZXUGH�
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'HU� QHJDWLYH� %HIXQG� KLQVLFKWOLFK� GHV� VSUDFKOLFKHQ� .RQWUDVWHV� �ED�� YHUVXV� �SD�� VW�W]W� GLH
$EOHKQXQJ�GHU� UHLQHQ�Å6SUDFKOLFKNHLW´�DOV� DOOHLQLJHP�NULWLVFKHQ�3XQNW�GHU� OHVH��UHFKWVFKUHLE�
VFKZDFKHQ�9HUDUEHLWXQJ�
$XV� LKUHQ�8QWHUVXFKXQJHQ�]RJHQ�0RG\� �������XQG�0RG\�HW�DO�� �������GLH�6FKOXVVIROJHUXQJ�
GDV� 9HUDUEHLWXQJVGHIL]LW� UDVFK� DXIHLQDQGHUIROJHQGHU� 5HL]H� NlPH� EHL� GHU� 'LVNULPLQDWLRQ� HQJ
EHQDFKEDUWHU� SKRQRORJLVFKHU� .DWHJRULHQ� ]XP� 7UDJHQ�� ,Q� GLHVHU� +LQVLFKW� NDQQ� GHU� $UEHLWV�
JUXSSH�PLW� GHQ�(UJHEQLVVHQ�GHU� YRUOLHJHQGHQ�6WXGLH�QLFKW� ]XJHVWLPPW�ZHUGHQ��'LH�'HYLDQWV
GHU� G\QDPLVFKHQ� %HGLQJXQJHQ� YHUlQGHUWHQ� DXI� UDVFKH�$UW� XQG�:HLVH� OHGLJOLFK� GDV� SK\VLND�
OLVFKH�0HUNPDO� Å)UHTXHQ]´�� HV� ZXUGH� NHLQ�:HFKVHO� HLQHU� SKRQRORJLVFKHQ� .DWHJRULH� YRUJH�
QRPPHQ�

������������������h%(5/(*81*(1�=8�(,1(0�9(5/b1*(57(1�001�,17(*5$7,216�
)(167(5

$OV�SK\VLRORJLVFKH�*UXQGODJH�I�U�HLQ�9HUDUEHLWXQJVGHIL]LW�UDVFK�WHPSRUDOHU�5HL]H�ERWHQ�.XMDOD
HW� DO�� ������� GLH� 7KHVH� HLQHV� YHUOlQJHUWHQ� ,QWHJUDWLRQVIHQVWHUV� I�U� GLH� )XVLRQ� GHU� HLQ]HOQHQ
6SXUHQ� GHU� YHUVFKLHGHQHQ� 6WLPXOXVHLJHQVFKDIWHQ� ]X� HLQHU� JDQ]KHLWOLFKHQ� 5HSUlVHQWDWLRQ� DQ�
'LHVH�7KHVH�N|QQWH�HLQ��EHUUDVFKHQGHV�3KlQRPHQ�HUNOlUHQ��1DFK�GHU�+HUVWHOOXQJ�GHU�G\QDPL�
VFKHQ�'HYLDQWV� WUDWHQ�=ZHLIHO�DQ�GHUHQ�(IIL]LHQ]�DXI��GD�VLH�HLQHQ�FKDUDNWHULVWLVFKHQ�ÅZHOOHQ�
I|UPLJHQ´�.ODQJ�EHVD�HQ��GHU�²�GHP�8UWHLO�HUZDFKVHQHU�+|UHU�JHPl��²�GLH�'LVNULPLQDWLRQ�GHV
)UHTXHQ]NRQWUDVWHV�HKHU�]X�HUOHLFKWHUQ�GHQQ�]X�HUVFKZHUHQ�VFKLHQ��:LUIW�PDQ�HLQHQ�%OLFN�DXI
GLH� )OlFKHQZHUWH� GHU� .RQWUROOJUXSSH�� VR� ILQGHW� VLFK� GLHVHU� 9HUGDFKW� EHVWlWLJW�� %HL� SKRQR�
ORJLVFKHQ�6WLPXOL�UHDJLHUWHQ�.RQWUROONLQGHU��LP�6HJPHQW�%��DXI�GLH�VWDWLVFKH�)UHTXHQ]lQGHUXQJ
�13�6��PLW�HLQHU�001�)OlFKH�YRQ�²�����XQG�DXI�GLH�G\QDPLVFKH�)UHTXHQ]lQGHUXQJ� �13�'�
PLW�HLQHU�001�)OlFKH�YRQ�²�����9[PV��VWDWLVFKH�6LQXV�'HYLDQWV��6,1�6��6HJPHQW�%��ZXUGHQ
PLW� HLQHU� )OlFKH� YRQ� ²����� G\QDPLVFKH� 6LQXV�'HYLDQWV� �6,1�'�� PLW� HLQHU� )OlFKH� YRQ� ²���
�9[PV� TXLWWLHUW�� %HL� OHVH��UHFKWVFKUHLEVFKZDFKHQ�.LQGHUQ� YHUOLHI� GHU� 7UHQG� DOOHUGLQJV� LQ� GLH
HQWJHJHQJHVHW]WH�5LFKWXQJ��0LW� ²���� �9[PV� UHDJLHUWHQ� VLH� DXI� GHQ�SKRQRORJLVFKHQ� VWDWLVFKHQ
)UHTXHQ]GHYLDQW��13�6���PLW�²�����9[PV�UHDJLHUWHQ�VLH�DXI�GHQ�G\QDPLVFKHQ�'HYLDQW��13�'��
²���� �9[PV� HUUHLFKWH� LKU� GLVNULPLQDWLYHV� 3RWHQ]LDO� EHLP� VWDWLVFKHQ� 6LQXV�'HYLDQW� �6,1�6�
6HJPHQW�%��XQG�ILHO�EHLP�G\QDPLVFKHQ�6LQXV�'HYLDQW�DXI������6,1�'��,Q�HLQHU�9DULDQ]DQDO\VH
PLW�0HVVZLHGHUKROXQJ��]HLFKQHW�VLFK�HLQ�VLJQLILNDQWHU�,QWHUDNWLRQVHIIHNW�]ZLVFKHQ�GHQ�)DNWRUHQ
Å*UXSSH´� XQG� Å$UW� GHV� )UHTXHQ]NRQWUDVWHV´� DE� �)�  � ����� S�  � ������� (UVHW]W� PDQ� KLHUEHL
NRUUHNWHUZHLVH� GDV�6HJPHQW�%�GHV� VWDWLVFKHQ�6LQXVGHYLDQWV�GXUFK�GHVVHQ�*HVDPWIOlFKH�� I�KUW
GDV� ]X� NHLQHU� bQGHUXQJ� GHV� (IIHNWV� �)�  � ����� S�  � ������� 0DQ� N|QQWH� DOVR� YHUPXWHQ�� GLH
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G\QDPLVFKH� %HGLQJXQJ� ZDU� GHQ� .RQWUROONLQGHUQ� LQ� GHU� 7DW� OHLFKWHU�� GHQ� OHVH��UHFKWVFKUHLE�
VFKZDFKHQ�.LQGHUQ� MHGRFK� VFKZHUHU� JHIDOOHQ��(LQ� YHUOlQJHUWHV� ,QWHJUDWLRQVIHQVWHU�Z�UGH� GHQ
(LQGUXFN� HLQHV� UHGX]LHUWHQ� XQG� YHUVFKZRPPHQHQ� DQVWHOOH� HLQHV� ]XU�FNJHQRPPHQHQ� .RQ�
WUDVWHV�YHUPLWWHOQ�XQG�ZlUH�GDPLW�NRQVLVWHQW�PLW�GHQ�YRUKDQGHQHQ�5HVXOWDWHQ�

(LQH� ZHLWHUH� 9HUNQ�SIXQJ� LVW� P|JOLFK�� (LQJDQJV� ZXUGH� YRQ� HLQHP� 9RUWHLO� G\VSKDVLVFKHU
3UREDQGHQ� EHLP� 1DFKVSUHFKHQ� YHU]HUUWHU� .XQVWZRUWH� EHULFKWHW� �+DVVHOKRUQ� HW� DO��� �����
+DVVHOKRUQ�� ������ YJO��*UXEH� HW� DO��� �������'LHVHV�3KlQRPHQ�� GDV� GHQ�(LQGUXFN� YHUOHLKW�� DOV
OlJH�HLQ�SHUPDQHQWHV�5DXVFKHQ��EHU�GHP�+|UHUOHEQLV�XQG�GDV�PLW�XQSUl]LVHU�9HUDUEHLWXQJ�LP
SKRQHWLVFKHQ� 6SHLFKHU� LQ� 9HUELQGXQJ� JHEUDFKW� ZXUGH�� NRQQWH� LQ� GLHVHU� $UEHLW� I�U� /HVH�
�UHFKWVFKUHLEVFKZDFKH� UHSOL]LHUW� ZHUGHQ�� *HQ�JHQ� GLH� 9HUDUEHLWXQJVPHFKDQLVPHQ� UDVFKHU
WHPSRUDOHU�5HL]H�QLFKW�GHQ�$QVSU�FKHQ�GHU� VFKQHOOHQ�6SUDFKH�²�EHLVSLHOVZHLVH�EHGLQJW�GXUFK
HLQ� YHUOlQJHUWHV� ,QWHJUDWLRQVIHQVWHU��� LVW� HLQ� YHUVFKZRPPHQHU� +|UHLQGUXFN� HLQH� ORJLVFKH
.RQVHTXHQ]�

�������� =86$00(1)$6681*�'(5�',6.866,21� =85�63(=,),.$7,21� (,1(6
$8',7,9�6(1625,6&+(1�'(),=,76

:HUGHQ�GLH�(UJHEQLVVH� LQ�GHQ�=XVDPPHQKDQJ�GHU�/LWHUDWXU�JHVWHOOW��E��W�GLH�DQIlQJOLFKH�DXV
$QQDKPH�XQG�$EOHKQXQJ�GHU�HPSLULVFKHQ�9RUKHUVDJHQ�UHVXOWLHUHQGH�)DYRULVLHUXQJ�GHV�UDVFK
WHPSRUDOHQ�'HIL]LWV�LKUHQ�$EVROXWKHLWVDQVSUXFK�HLQ��,QVEHVRQGHUH�HLQH�6WXGLH�YRQ�%DOGHZHJ�HW
DO�� ������� YHUDQODVVWH� ]XU�9RUVLFKW� EHL� GHU�$EOHKQXQJ� YRQ�9HUDUEHLWXQJVXQWHUVFKLHGHQ� LQ� GHU
)UHTXHQ]ZDKUQHKPXQJ� E]Z�� EHL� GHU� $EOHKQXQJ� HLQHV� JHQHUHOOHQ� DXGLWLYHQ� 'HIL]LWV�� 'LH
SV\FKRORJLVFKH� +\SRWKHVH� ��J� KDWWH� VLFK� GDPLW� QLFKW� EHZlKUW�� 'DV� 9RUOLHJHQ� VSH]LILVFK
VSUDFKOLFKHU�9HUDUEHLWXQJVGHIL]LWH�NRQQWH�YHKHPHQWHU�DEJHOHKQW�ZHUGHQ��GD�LQ�GLHVHU�VRZLH�LQ
DQGHUHQ� $UEHLWHQ� QRQVSUDFKOLFKH� %HGLQJXQJHQ� /HLVWXQJVVFKZlFKHQ� OHVH��UHFKWVFKUHLEVFKZD�
FKHU� 3HUVRQHQ� DXIGHFNWHQ�� 'LH� SV\FKRORJLVFKH� +\SRWKHVH� ��V� JDOW� GDPLW� DOV� QLFKW� EHZlKUW�
:HLWJHKHQG� LQ� (LQNODQJ�PLW� GHU� /LWHUDWXU� EHIDQG� VLFK� GLH�$QQDKPH� HLQHV� UDVFK� WHPSRUDOHQ
'HIL]LWV�� ZHOFKH� ]XU� %HZlKUXQJ� GHU� SV\FKRORJLVFKHQ� +\SRWKHVH� ��W� I�KUWH�� +LHU� NRQQWHQ
]XVlW]OLFKH� )HVWVWHOOXQJHQ� JHWURIIHQ� ZHUGHQ�� 'HU� %HIXQG�� GDVV� ZHGHU� GLH� Å6SUDFKOLFKNHLW´�
QRFK�GLH� VSHNWUDOH�.RPSOH[LWlW� GLH� NULWLVFKHQ�3XQNWH� GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ�9HUDU�
EHLWXQJ� WUDIHQ�� EHVWlWLJWH� $UEHLWHQ� GHU� *UXSSH� XP�0RG\� �0RG\�� ������0RG\� HW� DO��� ������
$OOHUGLQJV� ZXUGH� GHUHQ� 9HUPXWXQJ�� HV� VHL� GLH� 'LVNULPLQDWLRQ� SKRQRORJLVFKHU� .DWHJRULHQ
EHWURIIHQ�� QLFKW� UHFKW� JHJHEHQ�� 'HVZHLWHUHQ� NRQQWH� HLQ� ,QWHUDNWLRQVHIIHNW� ]ZLVFKHQ� GHP
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*UXSSHQIDNWRUV� XQG� GHU� $UW� HLQHU� )UHTXHQ]lQGHUXQJ� PLW� GHP� 3RVWXODW� YHUOlQJHUWHU
,QWHJUDWLRQVIHQVWHU� �.XMDOD�HW�DO��� ������ LQ�9HUELQGXQJ�JHEUDFKW�ZHUGHQ��(EHQVR�ZDU�HV�P|J�
OLFK�� GLH� DXFK� KLHU� QDFKJHZLHVHQH� YHUPLQGHUWH� 9HUDUEHLWXQJVSUl]LVLRQ� GHV� SKRQHWLVFKHQ
6SHLFKHUV�OHVH��UHFKWVFKUHLEVFKZDFKHU�3UREDQGHQ�DUJXPHQWDWLY�DXI�HLQH�,QWHJUDWLRQVIHQVWHUYHU�
OlQJHUXQJ� E]Z�� GHQ� (IIHNW� HLQHU� LQDGlTXDWHQ� 9HUDUEHLWXQJ� UDVFK� WHPSRUDOHU� 5HL]H� ]XU�FN�
]XI�KUHQ�
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�������������������$$11$$//<<66((��''((66��==8866$$0000((11++$$11**66��33++221122//22**,,66&&++((55
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77((��%%((,,��//((66((����55((&&++7766&&++55((,,%%66&&++::$$&&++((11��..,,11''((5511

'LH�'LVNXVVLRQ�GHU�=XVDPPHQKDQJVDQDO\VHQ�HUIROJW�ZLH�GHU�(UJHEQLVEHULFKW�LQ�]ZHL�(WDSSHQ�
=XQlFKVW� �3XQNW� �������� ZHUGHQ� GLH� $QDO\VHQ� UXQG� XP� GLH� SV\FKRORJLVFKH� +\SRWKHVH� �D
WKHPDWLVLHUW��LQ�ZHOFKHU�HV�KDXSWVlFKOLFK�XP�GHQ��1DFKZHLV�HLQHV�=XVDPPHQKDQJV�XQG�ZHLWHU�
KLQ�XP�GLH�6SH]LILNDWLRQ�GLHVHV�=XVDPPHQKDQJV�JLQJ��3XQNW������������,P�]ZHLWHQ�7HLO�ZHUGHQ
GLH�(UJHEQLVVH�]XU�0RGHOOLHUXQJ�GHV�=XVDPPHQKDQJV�GLVNXWLHUW��3XQNW���������

������������������',6.866,21�'(5�$1$/<6(1�=80�925/,(*(1�(,1(6�=86$00(1�
+$1*6

�������� 36<&+2/2*,6&+(�+<327+(6(��$
.RQYHUJLHUHQGH� %HIXQGH� EHHLQWUlFKWLJWHU� /HLVWXQJVIlKLJNHLW� OHVH��UHFKWVFKUHLEVFKZDFKHU
3UREDQGHQ� VRZRKO� EHL� NRJQLWLRQVSV\FKRORJLVFKHQ� DOV� DXFK� EHL� QHXURSK\VLRORJLVFKHQ� 8QWHU�
VXFKXQJHQ�I�KUWHQ�]X�GHU�SV\FKRORJLVFKHQ�+\SRWKHVH��D��]ZLVFKHQ�GLHVHQ�EHVWHKH�HLQ�=XVDP�
PHQKDQJ��'LH�9RUDXVVHW]XQJ� I�U� GLH� 3U�IXQJ� GLHVHU�+\SRWKHVH� ELOGHWHQ� GLH� LQ� GLHVHU�$UEHLW
HUIROJUHLFK� UHSOL]LHUWHQ� 9HUDUEHLWXQJVVFKZLHULJNHLWHQ� OHVH��UHFKWVFKUHLEVFKZDFKHU� .LQGHU� LP
9HUJOHLFK� ]X� JHVXQGHQ� .LQGHUQ�� 'LH� (UJHEQLVVH� GHU� $QDO\VH� ]HLJWHQ� UHFKW� HLQGHXWLJ�� GDVV
]ZLVFKHQ� GHQ� DXGLWLY� VHQVRULVFKHQ� XQG� SKRQRORJLVFKHQ� 9HUDUEHLWXQJVVFKZLHULJNHLWHQ� OHVH�
�UHFKWVFKUHLEVFKZDFKHU� .LQGHU� =XVDPPHQKlQJH� EHVWHKHQ�� LQGHP� VLH� ²LP� 6LQQH� GHU� HPSLUL�
VFKHQ�9RUKHUVDJH��D��JHPHLQVDPH�9DULDQ]DQWHLOH�EHL�GHU�9RUKHUVDJH�GHU�5HFKWVFKUHLEOHLVWXQJ
DXIGHFNWHQ��'LHVH�SV\FKRORJLVFKH�+\SRWKHVH�ZXUGH�GDPLW�EHVWlWLJW�
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�������� 9$/,',7b7�'(5�$1$/<6(
)�U�GLH�$QDO\VH�ZDUHQ�%HUHFKQXQJHQ�Q|WLJ��LQ�ZHOFKHQ�HV�ELVZHLOHQ�XP�VHKU�JHULQJH�9DULDQ]�
EHWUlJH� JLQJ�� 'DV� +DQWLHUHQ� PLW� DOO]X� NOHLQHQ� :HUWHQ� N|QQWH� GLH� 9DOLGLWlW� HLQHU� $QDO\VH
HLQVFKUlQNHQ��GD�GLH�6WLFKSUREHQDEKlQJLJNHLW�XQG�GLH�Å=XIlOOLJNHLW´�YRQ�(UJHEQLVVHQ�VWHLJHQ�
MH�NOHLQHU�EHWUHIIHQGH�:HUWH�VLQG�E]Z��MH�SXQNWJHQDXHU�DEJHOHLWHWH�$XVVDJHQ�IRUPXOLHUW�ZHUGHQ�
$OOHUGLQJV� ZXUGH� GLH� (QWVFKHLGXQJ�� DXFK� PLQLPDOH� %HUHLFKH� LQ� GLH� %HUHFKQXQJHQ� HLQ]X�
EH]LHKHQ��DXV�GHP�=LHO�KHUDXV�JHWURIIHQ��I�U�GLH�JU|�HUHQ�9DULDQ]EHUHLFKH���GLH�LP�0LWWHOSXQNW
GHV�,QWHUHVVHV�VWDQGHQ���HLQH�PD[LPDOH� LQWHUQH�.RQVLVWHQ]�XQG�GDPLW�HLQH�PD[LPDOH�9DOLGLWlW
GHV�*HVDPWELOGHV�]X�JHZlKUOHLVWHQ�
'XUFK�GLHVH�(LQKDOWXQJ�GHU�PD[LPDOHQ�*HQDXLJNHLW�LP�6\VWHP�GHU�YRUOLHJHQGHQ�'DWHQVWUXNWXU
LVW�VFKOLH�OLFK�GDYRQ�DXV]XJHKHQ��GDVV�I�U�GLH�%HDQWZRUWXQJ�GHU�+\SRWKHVH�VRZLH�I�U�JUREN|U�
QLJHUH� ZHLWHUI�KUHQGH�'HVNULSWLRQHQ� EH]�JOLFK� GHU� 6WUXNWXU� GHU� HLQ]HOQHQ� .RPSRQHQWHQ� HLQ
DXVUHLFKHQGHV�0D��DQ�9DOLGLWlW�HUUHLFKW�ZDU�

�������� =86$00(1+b1*(�=:,6&+(1�.216758.7(1�81'�(%(1(1

������������������=86$00(1+$1*�=:,6&+(1�'(1�.2*1,7,21636<&+2/2*,6&+(1
.216758.7(1�81'�'(1�((*�9$5,$%/(1

'LH� *U|�HQRUGQXQJ� GHU� hEHUVFKQHLGXQJ� GHV� ((*�%HUHLFKV� PLW� GHP� GHU� NRJQLWLRQVSV\FKR�
ORJLVFKHQ�.RQVWUXNWH�EHWUXJ�NQDSSH������GHU�5HFKWVFKUHLEYDULDQ]���'HU�%HJULII�ÅhEHUVFKQHL�
GXQJ´� LPSOL]LHUW� HLJHQWOLFK�GLH�([LVWHQ]�HLJHQVWlQGLJHU�$QWHLOH�EHLGHU�.RPSRQHQWHQ��ZDV� I�U
GLH�((*�9DULDEOHQ�QLFKW�JHJHEHQ�ZDU��0LW�$XVQDKPH�QLFKW�QHQQHQVZHUWHU�$QWHLOH�YRQ�MHZHLOV
FD��HLQHP�KDOEHQ�3UR]HQW�ILHO�GLH�JHVDPWH�GXUFK�GDV�((*�HUNOlUWH�9DULDQ]�LQ�HLQHQ�%HUHLFK��GHU
YRQ� GHQ� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWHQ� EHUHLWV� DEJHGHFNW� ZXUGH� XQG� FD�� ���� GHU
5HFKWVFKUHLEYDULDQ]� DXVPDFKWH�� 'LH� PLQLPDO� DGGLWLYHQ� 9DULDQ]DQWHLOH� JLQJHQ� YRQ� GHQ
9DULDEOHQ�6,1�XQG�3+2�DXV�

$XI� GHU�%DVLV� GHU� JHQDXHQ�6WUXNWXUDQDO\VH� GHU�9DULDQ]DQWHLOH� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ
.RQVWUXNWH�NRQQWH�HLQH�$XVVDJH�GDU�EHU�JHWURIIHQ�ZHUGHQ��]X�ZHOFKHP�.RQVWUXNW�GLH�VWlUNVWH
$IILQLWlW� YRQ� VHLWHQ� GHU� ((*�9DULDEOHQ� EHVWDQG�� (V� KDQGHOWH� VLFK� KLHUEHL� XP� GDV� $UEHLWV�
JHGlFKWQLV�� 'LHVHV� EHKHUEHUJWH� GLH� JHVDPWH� 9DULDQ]� GHU� ((*�9DULDEOHQ� PLW� $XVQDKPH� GHV
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EHUHLWV� HUZlKQWHQ� DX�HUKDOE� EHILQGOLFKHQ� HLQHQ� 3UR]HQWHV�� 'DV� $UEHLWVJHGlFKWQLV� ZDU� GDEHL
GDV� HLQ]LJH� .RQVWUXNW� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ� 5HLKH�� ZHOFKHV� GHQ� +DXSWDQWHLO� GHU
9DULDEOH�3+2�DEGHFNWH�
'LH�9DULDQ]HQ� GHU� EHLGHQ�9DULDEOHQ�13�XQG�6,1�EHIDQGHQ� VLFK� QDKH]X� YROOVWlQGLJ� DXFK� LP
%HUHLFK� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW�� 6RPLW� LVW� GLHVHV� GDV� DQ� ]ZHLWHU� 6WHOOH� ]X� QHQQHQGH
.RQVWUXNW� KLQVLFKWOLFK� GHV� $XVPD�HV� EHVWHKHQGHU� *HPHLQVDPNHLWHQ� ]XP� ((*�%HUHLFK�� $Q
OHW]WHU� 6WHOOH� VWDQG� GHU� $EUXI� DXV� GHP� /DQJ]HLWJHGlFKWQLV�� GD� HU� OHGLJOLFK� PLW� $QWHLOHQ� GHU
((*�9DULDEOHQ�hEHUVFKQHLGXQJVEHUHLFKH�DXIZLHV�

������������������=86$00(1+$1*�817(5�'(1�.2*1,7,21636<&+2/2*,6&+(1�.21�
6758.7(1

'HU� DXIGULQJOLFKVWH� %HIXQG� GHU� 6WUXNWXUDQDO\VH� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWH
EHVWHKW�LQ�GHU�0HKUIDFKGHWHUPLQDWLRQ�GHU�GLH�5HFKWVFKUHLEOHLVWXQJ�HUNOlUHQGHQ�9DULDQ]DQWHLOH�
'HQ�0D[LPDOZHUW� YRQ� FD�� ���� I�OOWHQ� VRZRKO� GLH� SKRQRORJLVFKH� %HZXVVWKHLW� �FD�� ����� DOV
DXFK�GDV�$UEHLWVJHGlFKWQLV��FD�������DQQlKHUQG�DXV��GHQQRFK�ZDUHQ�GLH�%HUHLFKH�GHU�EHLGHQ
.RQVWUXNWH�HWZDV�JHJHQHLQDQGHU�YHUVFKREHQ��VR�GDVV�GLH�+LQ]XQDKPH�GHV�MHZHLOV�DQGHUHQ�GDV
(UNOlUXQJVSRWHQ]LDO� GHQQRFK� VLJQLILNDQW� HUZHLWHUQ� NRQQWH�� 'HU� $EUXI� DXV� GHP� /DQJ]HLW�
JHGlFKWQLV�QDKP�HLQHQ�YHUJOHLFKVZHLVH�JHULQJHQ�9DULDQ]UDXP�YRQ�FD������HLQ��GLHVHU�ZXUGH�LQ
GHQ�ZHLWHVWHQ�7HLOHQ�VRZRKO�YRP�$UEHLWVJHGlFKWQLV�DOV�DXFK�YRQ�GHU�SKRQRORJLVFKHQ�%HZXVVW�
KHLW�HUNOlUW�

������������������=86$00(1+$1*�817(5�'(1�((*�9$5,$%/(1
'LH� ((*�9DULDEOHQ� ZXUGHQ� PHKU� GXUFK� GLH� (UKHEXQJVPHWKRGLN� GHQQ� GXUFK� LQKDOWOLFKH
.ULWHULHQ�JHHLQW��'DV�%LOG�JHPHLQVDPHU�9DULDQ]HQ�LQQHUKDOE�GHV�((*�%HUHLFKV�ZDU�PLW�GLHVHU
hEHUOHJXQJ�YROOVWlQGLJ� VFKO�VVLJ��'LH�9DULDEOH�3+2��GHUHQ�6WLPXOL� QXU� ]XP�7HLO�� XQG�GHUHQ
.RQWUDVW�NHLQHUOHL�*HPHLQVDPNHLWHQ�PLW�GHQ�9DULDEOHQ�13�XQG�6,1�KDWWH��ZLHV�LQ�)ROJH�NHLQH
JHPHLQVDPHQ�9DULDQ]DQWHLOH�PLW� GHQ� EHLGHQ� DQGHUHQ�9DULDEOHQ� DXI��'LHVH� MHGRFK� YHUODQJWHQ
EHLGH� GLH� 'LVNULPLQDWLRQ� HLQHV� G\QDPLVFKHQ� )UHTXHQ]NRQWUDVWHV�� VR� GDVV� GHUHQ� 9DULDQ]HQ
ZLHGHUXP��EHU�HLQHQ�hEHUVFKQHLGXQJVEHUHLFK�YHUI�JWHQ�
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�������� $10(5.81*(1�=8�(,1=(/1(1�.216758.7(1

������������������3+212/2*,6&+(6�$5%(,76*('b&+71,6
0LW� 9DULDQ]HUNOlUXQJVDQWHLOHQ� DQ� GHU� 5HFKWVFKUHLEOHLVWXQJ� YRQ� ���� YRQ� VHLWHQ� GHV� SKRQR�
ORJLVFKHQ�$UEHLWVJHGlFKWQLVVHV�XQG�YRQ�����YRQ�VHLWHQ�GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW�NDQQ
GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�EHLGH�.RQVWUXNWH�HLQH�EHGHXWVDPH�5ROOH�EHL�GHU�9RUKHUVDJH
GHU�5HFKWVFKUHLEVW|UXQJ�HLQQHKPHQ��'DPLW�XQWHUVW�W]HQ�GLH�5HVXOWDWH�GHU�YRUOLHJHQGHQ�6WXGLH
GLH�3RVLWLRQ�+DVVHOKRUQV�HW�DO�������E��VRZLH�GLH�%HIXQGH�GHU�/lQJVVFKQLWWVWXGLHQ�YRQ�.OLFSHUD
	�*DVWHLJHU�.OLFSHUD� ��������1lVOXQG�	�6FKQHLGHU� ��������6FKQHLGHU�	�1lVOXQG� �������RGHU
:HLQHUW� 	� 6FKQHLGHU� ������� ������� ,P� *HJHQVDW]� ]X� %HKDXSWXQJHQ� DXV� HQJOLVFKVSUDFKLJHQ
/lQGHUQ� VSLHOH� GDV� SKRQRORJLVFKH� $UEHLWVJHGlFKWQLV� LP� GHXWVFKHQ� 6SUDFKUDXP� I�U� GLH
'LDJQRVH� XQG� 9HUXUVDFKXQJ� GHU� /HVH��5HFKWVFKUHLEVW|UXQJ� ²QHEHQ� GHP� $EUXI� DXV� GHP
/DQJ]HLWJHGlFKWQLV� XQG� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW�� HLQH� EHGHXWVDPH� 5ROOH�� (V� ZDU
YHUPXWHW�ZRUGHQ��GHU�8QWHUVFKLHG�]ZLVFKHQ�GHQ�1DWLRQHQ�Z�UGH�GXUFK�GLH�OlQJHUH�:RUWOlQJH
LP�'HXWVFKHQ� EHGLQJW�� ZHOFKH� GDV� SKRQRORJLVFKH� $UEHLWVJHGlFKWQLV� LP� $OOJHPHLQHQ� VWlUNHU
EHODVWH�� RGHU� ZlUH� GHU� VFKUHLEOHLVWXQJVIRNXVVLHUWHQ� 'LDJQRVH� LQ� GHXWVFKHQ� 6SUDFKUDXP
]X]XVFKUHLEHQ�
2EVFKRQ� RIIHQEDU� GDV� SKRQRORJLVFKH� $UEHLWVJHGlFKWQLV� LP� GHXWVFKHQ� 6SUDFKUDXP� I�U� GLH
5HFKWVFKUHLEOHLVWXQJ� XQG� GDPLW� I�U� GLH�'LDJQRVH� XQG�9HUXUVDFKXQJ� GHU� /HVH��5HFKWVFKUHLE�
VW|UXQJ�XQ�EHUVHKEDUH�5ROOH�VSLHOW��ZLUG�GDGXUFK�GLH�SKRQRORJLVFKH�%HZXVVWKHLW� MHGRFK�QLFKW
LKUHU�%HGHXWVDPNHLW�HQWKREHQ��'DVV�GLHVH�EHLGHQ�.RQVWUXNWH�JHHLJQHW� VLQG�� VLFK�]X�HUJlQ]HQ�
REZRKO� LKUH� MHZHLOLJH� HLJHQH� 9DULDQ]VWlUNH� VFKRQ� EHWUlFKWOLFK� LVW�� ]HLJWH� GLH� 6WHSZLVH�
5HJUHVVLRQ� EHL� GHU� =XVDPPHQIDVVXQJ� GHU� .RQVWUXNWH�� 'DV�0RGXO� EDQG� ]XU� 9RUKHUVDJH� GHU
5HFKWVFKUHLEOHLVWXQJ�EHLGH�.RQVWUXNWH�LQ�GLH�9DULDEOHQDXVOHVH�HLQ�

$OV�5HSUlVHQWDQWHQ�GHV�.RQVWUXNWV�$UEHLWVJHGlFKWQLV�ZXUGHQ�GXUFK�GLH�6WHSZLVH�7HFKQLN�GUHL
9DULDEOHQ�DJJUHJLHUW��'LHVH�ZDUHQ�GLH�ODQJVLOELJHQ�,WHPV�GHV�0RWWLHU�7HVWV��GHU�7ULJUDPP�7HVW
XQG� GLH� ,QWHUDNWLRQVYDULDEOH� GHV�.XQVWZRUW�1DFKVSUHFKHQV�� ,Q� GLHVHU�$XVZDKO�PDQLIHVWLHUHQ
VLFK� GLH� GUHL� XQWHUVXFKWHQ� )XQNWLRQVPHUNPDOH� GHU� SKRQRORJLVFKHQ� 6FKOHLIH�� QlPOLFK� GDV
6SHLFKHUYROXPHQ� GXUFK� GLH� 0RWWLHU�,WHPV�� GLH� 5HKHDUVDO�*HVFKZLQGLJNHLW� GXUFK� GHQ� 7UL�
JUDPP�7HVW�� XQG� ²� GLHV� LVW� EHVRQGHUV� EHPHUNHQVZHUW� ²� GLH� SRVWXOLHUWH� )XQNWLRQ� Å6SHLFKHU�
SUl]LVLRQ´��*UXEH�HW�DO���������+DVVHOKRUQ��������GXUFK�GLH�LQ�GLHVHU�$UEHLW�HLQJHI�KUWH��,QWHU�
DNWLRQVYDULDEOH�� 'LH� ,QWHUDNWLRQVYDULDEOH� ZDU� DOV� GULWWH� 9DULDEOH� QDFK� GHU� 0RWWLHU�� XQG� GHU



���',6.866,21 ���

7ULJUDPP�9DULDEOHQ�GXUFK�GLH�PDWKHPDWLVFKH�3UR]HGXU�DXVJHZlKOW�ZRUGHQ��'DEHL�ZXUGH�VLH
DQGHUHQ� 6SHLFKHUYROXPHQLQGLNDWRUHQ� �ZLH� DXFK� GHQ� 6FKOHLIHQNDSD]LWlWVLQGLNDWRUHQ�� YRUJH]R�
JHQ� XQG� GDPLW� DOV� HUNOlUXQJVUHOHYDQWHU� HUDFKWHW�� ,Q� LKU� ]HLJW� VLFK� RIIHQEDU� HLQ� $VSHNW� GHV
SKRQRORJLVFKHQ� $UEHLWVJHGlFKWQLVVHV�� GHU� GXUFK� GLH� EHNDQQWHQ� 9DULDEOHQ� QLFKW� HUIDVVW� ZLUG�
'DV� 3RVWXODW� +DVVHOKRUQV� XQG� .ROOHJHQ� ZLUG� GHP]XIROJH� GXUFK� GLH� 5HVXOWDWH� XQWHUVW�W]W�
HEHQVR� ZLH� GLH� HLQJHI�KUWH� 3Ul]LVLRQVYDULDEOH� VHOEVW�� 'DVV� GLHVH� 9DULDEOH� MHGRFK� XQWHU� GHQ
UHSUlVHQWDWLYHQ� 9DULDEOHQ� GLH� DP� VFKZlFKVWHQ� YDULDQ]HUNOlUHQGH� ZDU�� NDQQ� DOV� ,PSXOV� I�U
GHUHQ�:HLWHUHQWZLFNOXQJ� YHUVWDQGHQ� ZHUGHQ�� 'DEHL� LVW� MHGRFK� HLQVFKUlQNHQG� ]X� HUZlKQHQ�
GDVV�VLH�]X�LQGLYLGXDOGLDJQRVWLVFKHQ�=ZHFNHQ�QLFKW�HLQ]XVHW]HQ�VHLQ�ZLUG��GD�VLH�VLFK�DXV�HLQHU
GRSSHOWHQ�'LIIHUHQ]�KHUOHLWHW��ZDV�GLH�,QWHUSUHWDWLRQ�LQWHULQGLYLGXHOOHU�8QWHUVFKLHGH�HUVFKZHUW�

(LQ� DQGHUHU� $VSHNW� GHU� $XVOHVH� EHVWHKW� GDULQ�� GDVV� GLH�*HGlFKWQLVVSDQQHQ� EHLVHLWH� JHODVVHQ
ZXUGHQ�� 2IIHQEDU� EHVD�� GDV� $JJORPHUDW� GHU� ,QGLNDWRUHQ� GHU� HLQ]HOQHQ� )XQNWLRQVPHUNPDOH
HLQH� K|KHUH� $XVVDJHNUDIW� I�U� GLH� &KDUDNWHULVLHUXQJ� GHU� SKRQRORJLVFKHQ� 6FKOHLIH� DOV� GLH
6SDQQHQYDULDEOHQ��GLH�DOV�,QGLNDWRUHQ�GHU�IXQNWLRQHOOHQ�6FKOHLIHQNDSD]LWlW�JHOWHQ�

������������������3+212/2*,6&+(�%(:8667+(,7
'LH�RSWLPDOH�%HVHW]XQJ�]XU�5HSUlVHQWDWLRQ�GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW�DOOHLQH�EHVWDQG�LQ
HLQHU�.RPELQDWLRQ�DXV�9DULDEOHQ��GLH�GLH�SKRQRORJLVFKH�%HZXVVWKHLW�LP�HQJHUHQ�6LQQH�HUIDVVHQ
�Å/DXWH� (UVHW]HQ´�� Å/DXWH� 9HUWDXVFKHQ´��� XQG� DXV� HLQHU� 9DULDEOHQ�� GLH� GLH� SKRQRORJLVFKH
%HZXVVWKHLW� LP�ZHLWHUHQ�6LQQH�XQWHUVXFKW� �Å/DXWH�.ODVVLIL]LHUHQ���'DV�Å/DXWH�.ODVVLIL]LHUHQ´
HUZLHV� VLFK� LP� *HJHQVDW]� ]XP� Å/DXWH� (UVHW]HQ´� XQG� ]XP� Å/DXWH� 9HUWDXVFKHQ´� I�U� GLH
9RUKHUVDJH� GHU� 5HFKWVFKUHLEOHLVWXQJ� DOV� ZHQLJHU� EHGHXWVDP�� ZHQQ� QHEHQ� GHQ� 9DULDEOHQ� GHU
SKRQRORJLVFKHQ� %HZXVVWKHLW� DXFK� 9DULDEOHQ� GHV� $UEHLWVJHGlFKWQLVVHV� LQ� GLH� 3UlGLNWLRQ
HLQJHEXQGHQ� ZXUGHQ�� 2IIHQEDU� EHVLW]W� GLH� )lKLJNHLW� GHU� 0DQLSXODWLRQ� YRQ� 3KRQHPHQ� HLQH
JU|�HUH�$XVVDJHNUDIW�KLQVLFKWOLFK�GHU�9RUKHUVDJH�GHU�5HFKWVFKUHLEOHLVWXQJ�DOV�GLH�)lKLJNHLW�]XU
0DQLSXODWLRQ�YRQ�0RUSKHPHQ�



���',6.866,21 ���

������������������$%58)�$86�'(0�/$1*=(,7*('b&+71,6
(V� ZXQGHUW�� GDVV� GHU� 9DULDQ]DQWHLO� GHV� $EUXIV� DXV� GHP� /DQJ]HLWJHGlFKWQLV� ZHQLJHU� DOV� GLH
+lOIWH�GHU�EHLGHQ�DQGHUHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�EHWUXJ��'LH�ZDKUVFKHLQOLFKVWH
(UNOlUXQJ�GDI�U�EHVWHKW�YHUPXWOLFK�ZHQLJHU�LQ�HLQHP�JHULQJHUHQ�UHDOHQ�(UNOlUXQJVSRWHQ]LDO�GHV
.RQVWUXNWV�� DOV� YLHOPHKU� GDULQ�� GDVV� GLHVHV�.RQVWUXNW� GXUFK� OHGLJOLFK� HLQH� 9DULDEOH� YHUWUHWHQ
ZXUGH��'DUDXV�HUZlFKVW�GLH�$XIIRUGHUXQJ�DQ�HLQH�IROJHQGH�8QWHUVXFKXQJ��PHKU�9DULDEOHQ�]XU
(UIDVVXQJ�GLHVHV�.RQVWUXNWV�]XU�9HUI�JXQJ�]X�VWHOOHQ��)�U�GLHVH�6WXGLH�EHGHXWHW�GLH�RELJH�hEHU�
OHJXQJ� HLQH� HLQJHVFKUlQNWH�9DOLGLWlW� KLQVLFKWOLFK� DOOHU�$XVVDJHQ� EH]�JOLFK� GHV�$XVPD�HV� GHU
%HGHXWVDPNHLW� GHV� $EUXI� DXV� GHP� /DQJ]HLWJHGlFKWQLV� EHL� GHU� (UNOlUXQJ� GHU� 5HFKWVFKUHLE�
OHLVWXQJ�E]Z��GHU�/HVH��5HFKWVFKUHLEVFKZlFKH�
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������������������',6.866,21�=85�02'(//,(581*�'(6�=86$00(1+$1*6

�������� 36<&+2/2*,6&+(�+<327+(6(��%

������������������%(:b+581*667$786
$XIJUXQG� NRQ]HSWXHOOHU� bKQOLFKNHLWHQ� ]ZLVFKHQ� 5HSUlVHQWDWLRQHQ� GHV� DXGLWLY� VHQVRULVFKHQ
*HGlFKWQLVVHV��ZLH� VLH�PLWKLOIH� GHU�001�DEJHJULIIHQ�ZHUGHQ�� XQG� 6SXUHQ� GHV� SKRQHWLVFKHQ
6SHLFKHUV� LP� $UEHLWVJHGlFKWQLV�� DXIJUXQG� GHU� hEHUOHJXQJ�� GDVV� GLH� $QIRUGHUXQJ� DQ� GLH
.RPSOH[LWlW� GHU� 9HUDUEHLWXQJ� EHL� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� GHU� .RPSOH[LWlWV�
DQIRUGHUXQJ� EHLP�5HFKWVFKUHLEHQ�ZDKUVFKHLQOLFK� QlKHU� LVW� DOV� GLH� HLQHV� DQGHUHQ�.RQVWUXNWV�
XQG�VFKOLH�OLFK�DXIJUXQG�GHU�NRQ]HSWXHOOHQ�bKQOLFKNHLW�]ZLVFKHQ�GHU�$EUXIIXQNWLRQ�DXV�GHP
/DQJ]HLWJHGlFKWQLV�XQG�GHP�6WHXHUXQJVPRGXO�GHV�$UEHLWVJHGlFKWQLVVHV�ZXUGHQ�7KHVHQ��EHU
HLQH� 6WUXNWXU� VXN]HVVLYHU� (LQIOXVVQDKPH� GHU� .RQVWUXNWH� YRQ� GHU� (EHQH� DXGLWLY� VHQVRULVFKHU
9HUDUEHLWXQJ�ELV�KLQ�]XU�5HFKWVFKUHLEOHLVWXQJ�DXIJHVWHOOW�
'LH� SV\FKRORJLVFKH� +\SRWKHVH� �E� KDWWH� GHP]XIROJH� HLQ� 0RGHOO� IDYRULVLHUW�� GHVVHQ� $QIDQJ
GXUFK�GLH�((*�9DULDEOHQ�JHELOGHW�Z�UGH��$OV�IROJHQGH�(WDSSH�Z�UGH�VLFK�GDV�$UEHLWVJHGlFKW�
QLV�DQVFKOLH�HQ��GDV�ZLHGHUXP�YRQ�GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW�JHIROJW�Z�UGH��'LHVH�ZlUH
GHU�GLUHNWH�3UlGLNWRU�GHU�5HFKWVFKUHLEOHLVWXQJ��'HU�$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�VW�QGH
LQ�%HHLQIOXVVXQJ�GXUFK�GDV�$UEHLWVJHGlFKWQLV�XQG�Z�UGH�VHOEVW�DXI�GLH�SKRQRORJLVFKH�%HZXVVW�
KHLW�(LQIOXVV�QHKPHQ��)�U�GDV�((*�ZDU�HLQ�ZHLWHUHU�GLUHNWHU�(LQIOXVV�DXI�GLH�5HFKWVFKUHLEOHL�
VWXQJ�HLQJHUlXPW�ZRUGHQ�

$OOHUGLQJV�LVW�HV�VFKZLHULJ��GLH�(UJHEQLVVH�GHU�+\SRWKHVHQSU�IXQJ�]X�EHXUWHLOHQ��'LH�%H]LHKXQ�
JHQ�VRZRKO�XQWHU�GHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWHQ�DOV�DXFK�YRQ�GHQ�((*�9DULDEOHQ
DXV�]X�GLHVHQ�ZDUHQ�YRUKHUVDJHJHPl��]X�EHREDFKWHQ��$OOHLQ�HUODXEWH�GDV�0RGHOO��LQ�ZHOFKHP
VLFK� GLHVH� %H]LHKXQJHQ� PDQLIHVWLHUWHQ�� QLFKW� VHLQH� $N]HSWDQ]�� GD� GXUFK� GLH� YRUJHJHEHQH
6WUXNWXU�]X�ZHQLJ�9DULDQ]�HUNOlUW�ZXUGH��GDV�KHL�W��GLH�NULWLVFKH�6FKZHOOH�GHV�*�WHNULWHULXPV
*),� XQWHUVFKULWWHQ� ZXUGH�� 'DV� SRVWXOLHUWH� 0RGHOO� ]X� DN]HSWLHUHQ� ZlUH� GDPLW� IDOVFK�
1LFKWVGHVWRWURW]�HUZLHV�VLFK�NHLQH�DQGHUH�0RGHOO�/|VXQJ�DOV�EHVVHUH�VLQQYROOH�$OWHUQDWLYH��XQG
LQ� MHGHU�9DULDQWH�EHVWlWLJWHQ� VLFK�GLH�SRVWXOLHUWHQ�%H]LHKXQJHQ� �ZHLWHVWJHKHQG�� HUQHXW��'DKHU
ZlUH� HV� HEHQVR� QLFKW� ULFKWLJ� ]X� EHKDXSWHQ�� GLH� =XVDPPHQKlQJH� ]ZLVFKHQ� GHQ� .RQVWUXNWHQ
E]Z��]ZLVFKHQ�GHU�QHXURSK\VLRORJLVFKHQ�9HUDUEHLWXQJVHEHQH��GHQ�NRJQLWLRQV�SV\FKRORJLVFKHQ
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.RQVWUXNWHQ� XQG� GHU� 5HFKWVFKUHLEOHLVWXQJ� VHLHQ� Y|OOLJ� DQGHUV� JHVWDOWHW�� DOV� HV� GLH� +\SRWKHVH
SRVWXOLHUWH��'LHVH�6LWXDWLRQ�HQWVSULFKW�HLQHP�'LOHPPD�

������������������(,1�:(*�$86�'(0�',/(00$
8P�HLQHQ�:HJ�DXV�GHP�'LOHPPD�]X�ILQGHQ��ZXUGHQ�IROJHQGH�hEHUOHJXQJHQ�DQJHVWHOOW�
'LH�*RRGQHVV�RI�)LW�²�,QGL]HV�NHQQ]HLFKQHQ�GLH�0HQJH�HUNOlUWHU�9DULDQ]�LP�9DULDEOHQV\VWHP�
'D�GLH�%H]LHKXQJHQ�]ZLVFKHQ��ODWHQWHQ��9DULDEOHQ�LQ�GHU�5HDOLWlW�QLH�VR�HLQIDFK�VLQG��ZLH�VLH�LQ
HLQHP� WKHRUHWLVFKHQ�0RGHOO� IRUPXOLHUW� XQG� JHSU�IW�ZHUGHQ�� HUK|KW� GDV� VFKOLFKWH�+LQ]XI�JHQ
YRQ�9DULDEOHQ�]X�HLQHP�6\VWHP�QLFKW�QXU�GLH�0HQJH�DQ�9DULDQ]��VRQGHUQ�HEHQVR�GLH�0HQJH�DQ
LP�0RGHOO�XQHUNOlUEDUHU�9DULDQ]��'DV�YRUOLHJHQGH�0RGHOO�EHVLW]W�VLHEHQ�ODWHQWH�9DULDEOHQ��GLH
VLFK�DXV�]HKQ�0HVVYDULDEOHQ�DEOHLWHQ��'LHV�LVW�HLQ�KRKHU�*UDG�DQ�.RPSOH[LWlW��YRU�DOOHP�ZHQQ
PDQ�HLQEH]LHKW��GDVV�GLH�0HVVYDULDEOHQ�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�DXFK� VWDUN
LQWHUNRUUHOLHUHQ�� (V� HUVFKLHQ� GHP]XIROJH� DOV� HLQ� ]X� UHFKWIHUWLJHQGHU� 9HUVXFK�� GDV� 6\VWHP� ]X
VLPSOLIL]LHUHQ�� 'LH� LQKDOWOLFK� DP�ZHQLJVWHQ� EHGHXWXQJVVFKZHUVWH�� ]XGHP� GXUFK� HLQHQ� UHODWLY
JHULQJHQ�3IDGNRHIIL]LHQWHQ� XQG�QLFKW� LQ� GLUHNWHU�/LQLH� YRQ� SK\VLRORJLVFKHU�(EHQH� ]XU�5HFKW�
VFKUHLEXQJ�YHUEXQGHQH�9DULDEOH�ZDU�GHU�$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV��,P�*HJHQVDW]�]X
GHQ� DQGHUHQ� SUlGLNWLYHQ� NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWHQ� NRQVWLWXLHUWH� VLFK� GLHVHV� QXU
DXV� HLQHU� HLQ]LJHQ� 0HVVYDULDEOH�� VR� GDVV� GHUHQ� 9DOLGLWlW� HEHQIDOOV� QLFKW� PLW� GHU� GHU� EHLGHQ
DQGHUHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�YHUJOHLFKEDU�ZDU��VLHKH�DXFK�3XQNW�������������
$XI� GLHVH� 9DULDEOH� VFKLHQ� GHP]XIROJH� DP� HKHVWHQ� YHU]LFKWEDU�� ZHQQ� GLH�*HVDPWYDULDQ]� GHV
6\VWHPV�UHGX]LHUW�ZHUGHQ�VROOWH��RKQH�GDVV� I�U�GLH�$XVVDJHNUDIW�KLQVLFKWOLFK�GHU�]X�SU�IHQGHQ
%H]LHKXQJHQ�JU|�HUH�(LQEX�HQ�KLQJHQRPPHQ�ZHUGHQ�PXVVWHQ�

(V�HQWVWDQG�IROJHQGH�0RGHOO�/|VXQJ�
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'LH�*�WHNULWHULHQ�ZHLVHQ�GLHVHV�0RGHOO�DOV�DQQHKPEDU�DXV�
+LQVLFKWOLFK� ]ZHLHU� 3XQNWH� HUJDEHQ� VLFK�8QWHUVFKLHGH� LP�9HUJOHLFK� ]XU� /|VXQJ� GHV�0RGHOO�
SRVWXODWV��=XP�HLQHQ�HQWILHO�GHU�(LQIOXVV�GHU�9DULDEOH�3+2�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ��'LHV

*�WHNULWHULHQ�
χñ�� ����GI�� ��S�� ����505�� ����*),�� ���$*),�� ���

.DXVDOH�(IIHNWH�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�
$*� ����������ñ��  ������%:� ���ñ�  ������3+2� ���ñ��$*��  ������13���� ���ñ��$*�  ���������������136,1�������������������ñ� ������6,1� ���ñ��$*�  ������
$EE�������� 0RGHOO�/|VXQJ� HQWVSUHFKHQG� GHQ� 9RUJDEHQ� GHU� HPSLULVFKHQ� 9RUKHUVDJH� �E�� MHGRFK� RKQH� GDV.RQVWUXNW�GHV�$EUXIV�DXV�GHP�/DQJ]HLWJHGlFKWQLV�
%HL�=XVDPPHQIDVVXQJ�GHU�EHLGHQ�9DULDEOHQ�13�XQG�6,1�]X�HLQHU�ODWHQWHQ�9DULDEOHQ�lQGHUQ�VLFK�3IDGH�XQG�*�WHNULWHULHQ�NDXP��GHU
NDXVDOH�(IIHNW�GHU�NRPELQLHUWHQ�9DULDEOHQ�LVW�REHQ�PLW�DQJHJHEHQ�
$*��SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV��%:��SKRQRORJLVFKH�%HZXVVWKHLW��56��5HFKWVFKUHLEOHLVWXQJ�3+2��3HDNODWHQ]�GHU�001�LQ�3+�*��6HJPHQW�%��13��)OlFKH�GHU�001�LQ�13�'��6HJPHQW�%��6,1��)OlFKH�GHU�001�LQ�6,1�'�
75,��7ULJUDPP�7HVW��02��0RWWLHU�7HVW��.1,,��.XQVWZRUW�1DFKVSUHFKHQ��,QWHUDNWLRQVYDULDEOH��-HZHLOV�DXV�:�U]EXUJHU�7HVWEDWWHULH��:.�
/DXWH�.ODVVLIL]LHUHQ��:7��/DXWH�9HUWDXVFKHQ��:(��/DXWH�(UVHW]HQ��57��5HFKWVFKUHLEWHVW
,P�5HFKWHFN��0HVVYDULDEOH��LP�2YDO��ODWHQWH�9DULDEOH��DXI�YRQ�9DULDEOHQ�DXVJHKHQGHQ�XQG�]X�9DULDEOHQ�I�KUHQGHQ�3IHLOHQ�VLQG�GLH
3IDGNRHIIL]LHQWHQ�DQJHJHEHQ��LQ�.ODPPHUQ�KLQWHU�GHQ�ZLFKWLJVWHQ�3IDGNRHIIL]LHQWHQ�ILQGHQ�VLFK�GLH�W�:HUWH��'LH�QXU�]X�9DULDEOHQ
I�KUHQGHQ�3IHLOH�WUDJHQ�GLH�$QWHLOH�XQHUNOlUWHU�9DULDQ]�
χñ��&KL�4XDGUDW�:HUW��GI��)UHLKHLWVJUDGH��S��S�:HUW�GHV�χñ�7HVWV��505��5RRW�0HDQ�6TXDUH�5HVLGXDO���$�*),���$GMXVWHG��*RRGQHVV�RI�)LW��
,QGH[
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ZXUGH� DOV� NHLQH� GUDPDWLVFKH� bQGHUXQJ� EHJULIIHQ�� GD� GLHVHU� 3IDG� LP� SRVWXOLHUWHQ� 0RGHOO
RKQHKLQ� OHGLJOLFK� HLQH�2SWLRQ�GDUVWHOOWH� XQG� VLFK� ]XGHP�DOV� GHU� VFKZlFKVWH� DOOHU�((*�3IDGH
HUZLHVHQ� KDWWH��$XIIlOOLJ�ZDU� GHU� NDXVDOH� (IIHNW� GHV�$UEHLWVJHGlFKWQLVVHV�� 6HLQ�*HVDPWHIIHNW
VWLHJ� DXI� GLH� *U|�HQRUGQXQJ� GHV� (IIHNWV� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� ������ XQG� �EHUWUDI
GLHVHQ� VRJDU� OHLFKW� ������� $XFK� GLHV� NRQQWH� KLQJHQRPPHQ�ZHUGHQ�� GD� GDV� $UEHLWVJHGlFKWQLV
QLFKWVGHVWRWURW]� ZHLWHUKLQ� LQ� GHU� 3RVLWLRQ� YRU� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� HLQ]XRUGQHQ
EOLHE�
:HLWDXV� EHGHXWVDPHU� DOV� GLHVH�8QWHUVFKLHGH�ZDUHQ� MHGRFK�GLH�hEHUHLQVWLPPXQJHQ� ]ZLVFKHQ
GLHVHP�XQG�GHP�SRVWXOLHUWHQ�0RGHOO�E]Z��GHVVHQ�9DULDQWH�PLW�GLUHNWHQ�3IDGHQ�DOOHU�NRJQLWLRQV�
SV\FKRORJLVFKHQ� .RQVWUXNWH� ]XU� 5HFKWVFKUHLEOHLVWXQJ�� 'LH� %HIXQGH� EH]�JOLFK� GHU� (OHPHQW�
IROJHQ� XQG� GHU�3IDGJU|�HQ� UHSURGX]LHUWHQ� VLFK� EHLQDKH� YROOVWlQGLJ� ²� XQG�PDQLIHVWLHUWHQ� VLFK
QXQ�LQ�HLQHP�0RGHOO��ZHOFKHP�DXIJUXQG�VHLQHU�*�WHNULWHULHQ��XQG�GHU�$EZHVHQKHLW�XQHUNOlU�
EDUHU�$UWHIDNWH��$QQHKPEDUNHLW�DWWHVWLHUW�Z�UGH��ZlUH�HV�GHQQ�SRVWXOLHUW�ZRUGHQ�

0LW�GHU�SV\FKRORJLVFKHQ�+\SRWKHVH��E�VROOWH�GHPHQWVSUHFKHQG�ZLH�IROJW�YHUIDKUHQ�ZHUGHQ��'LH
+\SRWKHVH� VHOEVW� NRQQWH� QLFKW� DOV� EHZlKUW� JHOWHQ�� 'LHMHQLJHQ� )DNWHQ�� GLH� LP� 3U�IPRGHOO
YRUKDQGHQ�ZDUHQ��VLFK�EHUHLWV�LQ�GHVVHQ�HUZHLWHUWHP�$OWHUQDWLYPRGHOO�EHVWlWLJW�XQG�]XOHW]W�LP
0RGHOO� RKQH�GHQ�$EUXI� DXV� GHP�/DQJ]HLWJHGlFKWQLV� UHSOL]LHUW� KDWWHQ�� VROOHQ� QLFKWVGHVWRWURW]
DOV�K|FKVWZDKUVFKHLQOLFK�]XWUHIIHQG�HUDFKWHW�ZHUGHQ��(V�VLQG�GLHV

\ GLH� VWDUNHQ� %H]LHKXQJHQ� ]ZLVFKHQ� GHQ� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWHQ� E]Z�� GHU
NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH� DXI� GLH�5HFKWVFKUHLEOHLVWXQJ� XQG� GDPLW� YHUEXQGHQ
GLH�VWDUNHQ�NDXVDOHQ�(IIHNWH�YRQ�SKRQRORJLVFKHU�%HZXVVWKHLW�XQG�$UEHLWVJHGlFKWQLV�DXI�GLH
5HFKWVFKUHLEOHLVWXQJ�

\ GLH�]ZDU�VFKZDFKHQ��DEHU�YRUKDQGHQHQ�(LQIO�VVH� �3IDGH�VRZLH�NDXVDOH�(IIHNWH��GHU�((*�
(EHQH�DXI�GLH�(EHQH�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�9HUDUEHLWXQJ�

\ GLH�3RVLWLRQ�GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW�DOV�GLUHNWHQ�XQG�GLH�GHV�$UEHLWVJHGlFKWQLV�DOV
�EHU� GLH� SKRQRORJLVFKH� %HZXVVWKHLW� JHKHQGHQ� LQGLUHNWHQ� 3UlGLNWRU� GHU� 5HFKWVFKUHLEOHL�
VWXQJ

\ XQG�GLH�1lKH�]ZLVFKHQ�((*�9DULDEOHQ�XQG�$UEHLWVJHGlFKWQLV�
\ 'HU�EHPHUNHQVZHUWH�(IIHNW��GDVV�GDV�=XVDPPHQIDVVHQ�GHU�9DULDEOHQ�13�XQG�6,1�]X�HLQHU

HQRUPHQ�(UK|KXQJ�GHV�NDXVDOHQ�(IIHNWV�I�KUWH��VROOWH�HEHQIDOOV�IHVWJHKDOWHQ�ZHUGHQ�
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������������������=85�92567(//81*�9(5=(557(5�5(35b6(17$7,21(1�$1�'(5�%$6,6�'(5
67g581*

(LQH� GHU� ZLFKWLJVWHQ� $XVVDJHQ� GHU� HU]LHOWHQ� %HIXQGH� OLHJW� GDULQ�� GDVV� HLQ� JHULFKWHWHU
=XVDPPHQKDQJ� YRQ� GHU� (EHQH� GHV� DXGLWLY� VHQVRULVFKHQ� *HGlFKWQLV� �EHU� GLH� (EHQH� GHU
.XU]]HLWJHGlFKWQLVSUR]HVVH� KLQ� ]XU� 5HFKWVFKUHLEOHLVWXQJ� JHIXQGHQ� ZXUGH�� 'DV� HUJlQ]W� GLH
(UJHEQLVVH�GHU�PXOWLSOHQ�5HJUHVVLRQ��GLH�EHUHLWV�YRQ�KRKHQ�JHPHLQVDPHQ�9DULDQ]DQWHLOHQ�DOOHU
GUHL�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�EHL�GHU�(UNOlUXQJ�GHU�5HFKWVFKUHLEOHLVWXQJ�]HXJWHQ�
XP� GHQ� .DXVDOLWlWVJHGDQNHQ�� ,PPHU� ZLHGHU� ZLUG� LQ� GHU� /LWHUDWXU� GLH� 9RUVWHOOXQJ� YRQ
YHU]HUUWHQ�5HSUlVHQWDWLRQHQ�JHlX�HUW��GLH�YRQ�SHU]HSWLYHQ�'HIL]LWHQ�KHU�U�KUHQ�XQG�DOV�IDOVFKH
E]Z��]X�XQVSH]LILVFKH�0XVWHU� LP�/DQJ]HLWVSHLFKHU�GLH� VFKULIWVSUDFKOLFKHQ�8QVLFKHUKHLWHQ�GHU
/HVH��5HFKWVFKUHLEVFKZlFKH� YHUXUVDFKHQ� �]�%��ýHSRQLHQH� HW� DO��� ������&KLDSSH�� HW� DO��� �����
&VpSH�	�*\XUNyF]D�� ������6WXGGHUW�.HQQHG\�	�0RG\�� �������$XFK�ZHQQ�GXUFK� GLH�$EOHK�
QXQJ�GHU�+\SRWKHVH�QLFKW�YRQ�HLQHU�Å%HZlKUXQJ´�XQG�DXIJUXQG�GHV�:HJIDOOV�GHV�$EUXIV�DXV
GHP�/DQJ]HLWJHGlFKWQLV�HUVW�UHFKW�QLFKW�YRQ�HLQHU�YROOVWlQGLJHQ�%HZlKUXQJ�GLHVHV�*HGDQNHQV
GLH�5HGH�VHLQ�NDQQ��N|QQHQ�GLH�H[WUDKLHUWHQ�%HIXQGH�LQ�GHP�6LQQH�GHXWOLFKHU�+LQZHLVH�DXI�GLH
5LFKWLJNHLW� GLHVHU� hEHUOHJXQJ� JHZHUWHW� ZHUGHQ�� 0LW� 6FKXOWH�.|UQH� HW� DO�� �����E�� LVW� GLH
YRUOLHJHQGH� 6WXGLH� GLH� HLQ]LJH�� GLH� GLHVH� DOOJHPHLQ� DN]HSWLHUWH�� DEHU� ELVODQJ� XQJHSU�IWH
9RUVWHOOXQJ�]XP�8QWHUVXFKXQJVJHJHQVWDQG�PDFKWH�
$OOHUGLQJV� LVW� GDUDXI� KLQ]XZHLVHQ�� GDVV� GDV� 9RUKDQGHQVHLQ� NDXVDO� EHJU�QGEDUHU� =XVDPPHQ�
KlQJH�OHGLJOLFK�GLH�$XVVDJH�HUODXEW��GDVV�GLH�DXIHLQDQGHUIROJHQGHQ�3UR]HVVH�LQ�HLQHU�VLQQKDIWHQ
XQG�JHULFKWHWHQ�%H]LHKXQJ�]XHLQDQGHU�VWHKHQ��'DPLW�LVW�GHU�5�FNVFKOXVV�JHUHFKWIHUWLJW��5HVXO�
WDWH�PDQJHOKDIWHU�9HUDUEHLWXQJ� LP� IU�KHVWHQ�6FKULWW�Z�UGHQ�ZHLWHUJHJHEHQ�XQG� VLFK� OHW]WHQG�
OLFK� LQ� GHU�PDQJHOKDIWHQ� RUWKRJUDSKLVFKHQ� /HLVWXQJ�PDQLIHVWLHUHQ��2E� MHGRFK� GLH� VFKOHFKWHQ
/HLVWXQJHQ� GHU� OHVH��UHFKWVFKUHLEVFKZDFKHQ� 3UREDQGHQ� EHL� $XIJDEHQ� GHV� $UEHLWVJHGlFKWQLV
XQG�GHU� SKRQRORJLVFKHQ�%HZXVVWKHLW� DOOHLQ� DXV� GHU�5H]HSWLRQ� XQSUl]LVHQ�0DWHULDOV� ]XVWDQGH
NRPPHQ�� RGHU� RE� MHGHU� ZHLWHUH� 3UR]HVV� GHU� 6SUDFKYHUDUEHLWXQJ� I�U� VLFK� XQG� ]XVlW]OLFK
EHHLQWUlFKWLJW� LVW�� NDQQ�PLW� GHU� JHZlKOWHQ�0HWKRGH�QLFKW� JHNOlUW�ZHUGHQ��+LHUEHL�ZlUH� VRJDU
I�U� XQWHUVFKLHGOLFKH� 3HUVRQHQ� HLQ� %HJLQQ� GHU� GHIL]LWlUHQ� 9HUDUEHLWXQJ� DXI� XQWHUVFKLHGOLFKHQ
(WDSSHQ�GHVVHOEHQ�:HJHV�YRUVWHOOEDU��$XIJUXQG�GHU�+HWHURJHQLWlW�GHU�6W|UXQJ�Z�UGHQ�VROFKH
%HIXQGH�QLFKW��EHUUDVFKHQ�
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������������������9(5*/(,&+�0,7�'(0�/,65(/�02'(//�921�6&+8/7(�.g51(
6FKXOWH�.|UQH� HW� DO�� �����E�� KDWWHQ�� HEHQVR� ZLH� HV� LQ� GLHVHU� $UEHLW� JHVFKHKHQ� ZDU�� DXV
9DULDEOHQ��GLH�XQWHUVFKLHGOLFKH�(WDSSHQ�GHU�6SUDFKYHUDUEHLWXQJ�DEELOGHQ��HLQ�/,65(/�0RGHOO
EHUHFKQHW��(V�ZDU�LKQHQ�JHOXQJHQ��HLQH�9HUELQGXQJ�YRQ�GHU�(EHQH�GHV�DXGLWLYHQ�VHQVRULVFKHQ
*HGlFKWQLV� �HLQHU�001�9DULDEOH�� ELV� KLQ� ]XU�5HFKWVFKUHLEOHLVWXQJ� ]X� ]LHKHQ��=ZLVFKHQ�GHQ
EHLGHQ�3ROHQ�EHIDQG�VLFK�]XHUVW�HLQH�9DULDEOH�]XU�DNWLYHQ�'LVNULPLQDWLRQVOHLVWXQJ�XQG�DQVFKOLH�
�HQG�HLQH�]XU�SKRQRORJLVFKHQ�%HZXVVWKHLW�]lKOHQGH�9DULDEOH��(LQ�GLUHNWHU�(LQIOXVV�GHV�((*V
DXI�GLH�5HFKWVFKUHLEXQJ�ZDU�HEHQIDOOV�%HVWDQGWHLO�GHV�0RGHOOV�
,Q�GHP�1DFKZHLV�GHU�9HUELQGEDUNHLW�XQWHUVFKLHGOLFKHU�9HUDUEHLWXQJVHEHQHQ�E]Z��.RQVWUXNWHQ�
YRQ� GHQHQ� DQJHQRPPHQ� ZLUG�� GDVV� VLH� ]HLWOLFK� E]Z�� SK\VLRORJLVFK� DXIHLQDQGHU� DXIEDXHQGH
3UR]HVVH� EHLQKDOWHQ�� VRZLH� LQ� GHU� :DKO� GHU� 3ROH�� ]ZLVFKHQ� ZHOFKHQ� GHU� =XVDPPHQKDQJ
JHSU�IW� ZXUGH�� HQWVSULFKW� GDV� 0RGHOO� GHU� 0DUEXUJHU� $UEHLWVJUXSSH� GHP� GHU� YRUOLHJHQGHQ
6WXGLH�� 0|JOLFKHUZHLVH� LUULWLHUHQG� VLQG� GLH� JXWHQ� *RRGQHVV� RI� )LW� �� ,QGL]HV� GHV� 6FKXOWH�
.|UQHVFKHQ�0RGHOOV��*),� ������$*), �������GLH�LP�*HJHQVDW]�]X�GHQ�KLHU�HU]LHOWHQ�:HUWHQ
VWHKHQ�� 'HU� 8QWHUVFKLHG� LVW� MHGRFK� PLW� GHU� UHODWLY� JHULQJHQ� 9DULDQ]� LP� 6FKXOWH�.|UQHVFKHQ
0RGHOO�]X�EHJU�QGHQ��GLH�ZLHGHUXP�GDUDXI�]XU�FNJHKW��GDVV�VLFK�GRUW�MHGH�ODWHQWH�9DULDEOH�DXV
OHGLJOLFK� HLQHU� 0HVVYDULDEOH� NRQVWLWXLHUWH�� �(LQ� YHUJOHLFKVKDOEHU� DQDORJ� NRQ]LSLHUWHV� 0RGHOO
HUEUDFKWH�LQ�GLHVHP�'DWHQVDW]�HLQH�SHUIHNWH�$QSDVVXQJ���7URW]�XQJ�QVWLJHUHU�*�WHNULWHULHQ�LVW
GDKHU�GLH�YRUOLHJHQGH�$QDO\VH�DOV�QLFKW�XQYDOLGHU�]X�EHXUWHLOHQ�

$XI�GLH�%HKDXSWXQJ�HLQHV�GLUHNWHQ�3IDGHV�YRQ�GHU�SK\VLRORJLVFKHQ�(EHQH�DXI�GLH�5HFKWVFKUHLE�
OHLVWXQJ�NDQQ�KLHU�QXU�YRUVLFKWLJ�%H]XJ�JHQRPPHQ�ZHUGHQ��GD�GLHVHU�3IDG�LP�JHSU�IWHQ��DEHU
QLFKW� DQJHQRPPHQHQ� 0RGHOOSRVWXODW� YRUNDP� XQG� LP� QLFKW�SRVWXOLHUWHQ�� DEHU� DQQHKPEDUHQ
0RGHOO� HQWIDOOHQ�ZDU�� ,Q�hEHUHLQVWLPPXQJ�PLW� 6FKXOWH�.|UQH� HW� DO�� �����E��ZDU� KLHUEHL� GHU
8PVWDQG�� GDVV� GLHMHQLJH� 001�9DULDEOH�� YRQ� GHU� GLH� GLUHNWH� :LUNXQJ� DXVJLQJ�� GXUFK� GLH
SKRQRORJLVFKH� .RQWUDVWEHGLQJXQJ� HU]HXJW� ZRUGHQ� ZDU�� 'D� GHU� 3IDG� MHGRFK� VFKRQ� LP
SRVWXOLHUWHQ�0RGHOO� VHKU� VFKZDFK� ������ ZDU� XQG� VLFK� GXUFK� GDV�:HJIDOOHQ� EHL�0RGHOOYHUlQ�
GHUXQJ� RIIHQEDU� DOV� UHODWLY� ODELO� HUZLHVHQ� KDWWH�� EHVWHKW� KLHU� GLH� 7HQGHQ]�� LKQ� HKHU� I�U
XQEHGHXWHQG�]X�KDOWHQ��0|JOLFKHUZHLVH�ZLUG�HLQ�7HLO�GHU�9DULDQ]��GLH�EHL�6FKXOWH�.|UQH� IUHL
LVW��LQ�GLUHNWHU�:HLVH�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�JHULFKWHW��ZlKUHQG�VLH�LP�0RGHOO�GHU�YRUOLH�
JHQGHQ�6WXGLH�GXUFK�GDV�$UEHLWVJHGlFKWQLV�ZHLWJHKHQG�DXIJHIDQJHQ�ZLUG��'LHV�HQWVSUlFKH�DXFK
GHQ�(UJHEQLVVHQ�DXV�GHU�%HUHFKQXQJ�GHU�PXOWLSOHQ�5HJUHVVLRQ�
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$XV�GHP�%HIXQG��GDVV�HLQH�DNWLYH�*DS�(UNHQQXQJVDXIJDEH�NHLQH�VLJQLILNDQWHQ�*UXSSHQXQWHU�
VFKLHG� ]ZLVFKHQ� OHVH��UHFKWVFKUHLEVFKZDFKHQ� XQG� JHVXQGHQ�3UREDQGHQ� HUJHEHQ� KDWWH�� KDWWHQ
6FKXOWH�.|UQH� HW� DO�� �����E��� HLQH�ZHLWHUH�ZLFKWLJH�$XVVDJH� LKUHU� 9HU|IIHQWOLFKXQJ� DEJHOHLWHW
�YJO�� 3XQNW� ������������� 6LH� KDWWHQ� GDUDXV� JHVFKORVVHQ�� 'HIL]LWH� LQ� GHU� UDVFK� WHPSRUDOHQ
9HUDUEHLWXQJ�Z�UGHQ�I�U�GLH�3UlGLNWLRQ�GHU�6FKUHLEOHLVWXQJ�HLQH�XQWHUJHRUGQHWH�5ROOH�VSLHOHQ�
1LFKW�QXU�GLH�%HIXQGH�DXV�GHU�5HJUHVVLRQVEHUHFKQXQJ�VSUHFKHQ�HLQH�DQGHUH�6SUDFKH��DXFK�GLH
%HIXQGH�DXV�GHU�3U�IXQJ�GHV�KLHVLJHQ�0RGHOOSRVWXODWV�VWHKHQ�GHU�6FKXOWH�.|UQHVFKHQ�$XVVDJH
HQWJHJHQ�� 'LH� 001�9DULDEOHQ� DXV� GHU� QLFKWSKRQRORJLVFKHQ� XQG� GHU� 6LQXV�%HGLQJXQJ�� GLH
EHLGH�GXUFK�HLQH�]HLWOLFK� UDVFKH�9HUlQGHUXQJ�GHU�'HYLDQWV� �G\QDPLVFKH�'HYLDQWV��FKDUDNWHUL�
VLHUW� ZDUHQ�� HU]HXJWHQ� DXI� GDV� $UEHLWVJHGlFKWQLV� 3IDGH�� GLH� LQ� LKUHU� +|KH� GHQMHQLJHQ� GHU
SKRQRORJLVFKHQ�001�9DULDEOH�VRJDU�OHLFKW��EHUWUDIHQ�XQG�]XGHP�HLQ�SRWHQWLHOOHV�6LJQLILNDQ]�
NULWHULXP�HUI�OOW� KlWWHQ��'LHVH�%HIXQGH� ODVVHQ� HLQH�6W|UXQJV�9HUXUVDFKXQJ�GXUFK�'HIL]LWH� GHU
9HUDUEHLWXQJ� UDVFK� DXIHLQDQGHUIROJHQGHU� 5HL]H� HKHU� ZDKUVFKHLQOLFK� GHQQ� XQZDKU�VFKHLQOLFK
HUVFKHLQHQ��VLHKH�REHQ���'LHVHU�(LQGUXFN�ZLUG�YHUVWlUNW�GXUFK�GHQ�(IIHNW��GDVV�GLH�=XVDPPHQ�
IDVVXQJ�GLHVHU�EHLGHQ�9DULDEOHQ�LQ�MHGHP�0RGHOO�HLQH�HQRUPH�6WHLJHUXQJ�GHV�3IDGNRHIIL]HQWHQ
E]Z�� GHV� .DXVDOHIIHNWHV� ]XU� )ROJH� KDWWH�� 'LHV� ZLUIW� QlPOLFK� GLH� 9HUPXWXQJ� DXI�� GDVV� GLH
QDFKZHLVEDUH� :LUNXQJ� YRQ� VHLWHQ� GHU� HOHNWURSK\VLRORJLVFKHQ� (EHQH� EHWUlFKWOLFK� JHVWHLJHUW
ZHUGHQ�N|QQWH��ZHQQ�GHP�3DUDGLJPD�QDFK�ZHLWHUHU�N�QIWLJHU�([SORUDWLRQ�PHKUHUH�EHZlKUWH
0HVVYDULDEOHQ�]XU�9HUI�JXQJ�VW�QGHQ��ZLH�HV�EHL�GHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWHQ
GHU� )DOO� LVW�� $OOHUGLQJV�PXVV� KLHU� HLQJHUlXPW� ZHUGHQ�� GDVV� GDVVHOEH� I�U� GHQ� SKRQRORJLVFKHQ
.RQWUDVW�GHU�)DOO�VHLQ�N|QQWH��Z�UGH�GLHVHU�GXUFK�PHKUHUH�YHUZDQGWH�9DULDEOHQ�UHSUlVHQWLHUW�
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'LH�$QVLFKW��GDV�SKRQRORJLVFKH�$UEHLWVJHGlFKWQLV�VHL�I�U�GLH�9HUXUVDFKXQJ�XQG�'LDJQRVH�GHU
/HVH��5HFKWVFKUHLEVFKZlFKH� LP� GHXWVFKHQ� 6SUDFKUDXP� QLFKW� XQEHGHXWHQGHU� DOV� GLH� SKRQR�
ORJLVFKH� %HZXVVWKHLW�� NRQQWH� EHUHLWV� LP� YRUDQJHJDQJHQHQ� $EVFKQLWW� XQWHUVW�W]W� ZHUGHQ
�+DVVHOKRUQ� HW� DO��� ����E��.OLFSHUD�	�*DVWHLJHU�.OLFSHUD�� ������1lVOXQG�	�6FKQHLGHU�� �����
6FKQHLGHU� 	�1lVOXQG�� ������:HLQHUW� 	� 6FKQHLGHU�� ������ ������� ,Q� NHLQHU� ELVODQJ� YHU|IIHQW�
OLFKWHQ� $UEHLW� ZXUGHQ� GLHVH� EHLGHQ� .RQVWUXNWH� LQ� HLQHU� .RQNXUUHQ]VLWXDWLRQ� XQWHUVXFKW�� 'D
GLHV� KLHU� GHU� )DOO� ZDU�� NRQQWH� IHVWJHVWHOOW� ZHUGHQ�� GDVV� GHU� 3UlGLNWLRQVXQWHUVFKLHG� ]ZLVFKHQ
SKRQRORJLVFKHU�%HZXVVWKHLW�XQG�$UEHLWVJHGlFKWQLV�ZHQLJHU�LQ�GHP�$XVPD��GHU�%HGHXWXQJ�ODJ
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²�GLHVHV�ZDU�LQ�EHLGHQ�)lOOHQ�VWHWV�KRFK�XQG�ZXUGH�LQ�$EKlQJLJNHLW�YRQ�GHU�8PJHEXQJ�PLWSUl�
GL]LHUHQGHU� .RQVWUXNWH� PDO� I�U� GDV� HLQH�� PDO� I�U� GDV� DQGHUH� .RQVWUXNW� K|KHU� DQJHJHEHQ� ��
VRQGHUQ� LQ� GHU� 3UlGLNWLRQVVHTXHQ]�� 'LH� SKRQRORJLVFKH� %HZXVVWKHLW� DOV� HLQH� EHUHLWV� VHKU
NRPSOH[H�)lKLJNHLW�HUZLHV�VLFK�SRVWXODWVJHPl��GHU�VFKULIWVSUDFKOLFKHQ�/HLVWXQJ�QlKHU�XQG�ZDU
GDKHU� LP� 0RGHOO� RSWLPDO� DOV� GLUHNWHU� 3UlGLNWRU� XQWHU]XEULQJHQ�� 'LH� $XIJDEHQ� ]XP
$UEHLWVJHGlFKWQLV� KDEHQ� HKHU� EDVDOHUH�� DQ� ]HUHEUDOH� .RQVWLWXWLRQHQ� DQPXWHQGH� )lKLJNHLWHQ
]XP�=LHO��$XI�GHU�*UXQGODJH�GLHVHU�)lKLJNHLWHQ�DUEHLWHQ�QLFKW�QXU�GLH�I�U�GLH�5HFKWVFKUHLEXQJ�
VRQGHUQ�DXFK�GLH�I�U�GLH�SKRQRORJLVFKH�%HZXVVWKHLW�QRWZHQGLJHQ�3UR]HVVH��,Q�GHU�.RQNXUUHQ]�
VLWXDWLRQ� PLW� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� RUGQHW� VLFK� GDKHU� GDV� $UEHLWVJHGlFKWQLV� DOV
LQGLUHNWHU�3UlGLNWRU�GHU�5HFKWVFKUHLEOHLVWXQJ�HLQ�
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(V� ZDU� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� JHOXQJHQ�� HLQHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� ]ZHL� SUlGLN�
WRULVFKHQ� %HUHLFKHQ� GHU� /HVH��5HFKWVFKUHLEVFKZlFKH� QDFK]XZHLVHQ�� QlPOLFK� ]ZLVFKHQ� GHU
,QIRUPDWLRQVYHUDUEHLWXQJ� LP� DXGLWLYHQ� VHQVRULVFKHQ� *HGlFKWQLV�� HUIDVVW� PLW� GHP� 0LVPDWFK
1HJDWLYLW\�²�3DUDGLJPD��XQG�GHU�SKRQRORJLVFKHQ�,QIRUPDWLRQVYHUDUEHLWXQJ�
,P�5DKPHQ�GLHVHU�(UPLWWOXQJHQ�ZXUGH�GHXWOLFK��GDVV�DOOH�]XU�9RUKHUVDJH�GHU�RUWKRJUDSKLVFKHQ
/HLVWXQJ� KHUDQJH]RJHQHQ� .RQVWUXNWH� �� 9HUDUEHLWXQJVHEHQHQ� ZHLWUHLFKHQGH� JHJHQVHLWLJH
$EKlQJLJNHLWHQ� DXIZLHVHQ�� %HVRQGHUV� VWDUNH� $EKlQJLJNHLWHQ� ELOGHWHQ� VLFK� LP�0RGHOO� GXUFK
XQPLWWHOEDUH�6XN]HVVLRQ�GHU�.RQVWUXNWH�DE��((*�9DULDEOHQ�XQG�$UEHLWVJHGlFKWQLV��
$XFK�ZHQQ�GLH�0RGHOOSU�IXQJ�QLFKW�]X�HLQHP�EHZlKUWHQ�0RGHOO�JHI�KUW�KDWWH��ZXUGH�GHQQRFK
GHXWOLFK�� GDVV� GLH� YHUVFKLHGHQHQ� SUlGLNWLYHQ� %HUHLFKH� E]Z�� .RQVWUXNWH� DOV� SK\VLRORJLVFK
DXIHLQDQGHU� DXIEDXHQGH�3UR]HVVH� YHUVWDQGHQ�ZHUGHQ� N|QQHQ��'DPLW� JHZLQQW� GLH�9HUPXWXQJ
DQ�*UXQGODJH�� XQH[DNWH�5HSUlVHQWDWLRQHQ� VW�QGHQ� DP�%HJLQQ� GHU� 6W|UXQJ� XQG�Z�UGHQ� VLFK
�EHU� GLH� YHUVFKLHGHQHQ� 9HUDUEHLWXQJVVWXIHQ� ELV� ]XU� (EHQH� GHU� VFKULIWVSUDFKOLFKHQ� /HLVWXQJ
DXVZLUNHQ� �]�%�� ýHSRQLHQH� HW� DO��� ������ &KLDSSH�� HW� DO��� ������ &VpSH� 	� *\XUNyF]D�� �����
6WXGGHUW�.HQQHG\�	�0RG\��������
'LH� $EIROJH� GHU� (EHQHQ� �� .RQVWUXNWH� LQ� GHP� 0RGHOO� VHW]WH� PLW� GHU� QHXURSK\VLRORJLVFKHQ
(EHQH� HLQ�� DQ� ZHOFKH� VLFK� GDV� $UEHLWVJHGlFKWQLV� DQVFKORVV�� 'DV� %LQGHJOLHG� ]ZLVFKHQ� GHP
$UEHLWVJHGlFKWQLV�XQG�GHU�5HFKWVFKUHLEOHLVWXQJ�VWHOOWH�GLH�SKRQRORJLVFKH�%HZXVVWKHLW�GDU�
$XIJUXQG�HLQHU�DQVRQVWHQ�]X�VWDUNHQ�0XOWLNROOLQHDULWlW�GHU�'DWHQ�ZXUGHQ�$XVVDJHQ�E]JO��GHU
(LQIOXVVQDKPH�GHU�.RQVWUXNWH���9HUDUEHLWXQJVHEHQHQ�QXU�DXV�HLQHU�0RGHOOVWUXNWXU�JH]RJHQ��LQ
ZHOFKHU�GHU�$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�QLFKW�YHUWUHWHQ�ZDU��'DV�)HKOHQ�GHV�$EUXIV�DXV
GHP�/DQJ]HLWJHGlFKWQLV� LVW� I�U�GLH�9RUVWHOOXQJ�YHU]HUUWHU�6SXUHQ�DP�%HJLQQ�GHU�/HVH��5HFKW�
VFKUHLEVFKZlFKH� MHGRFK� EHVRQGHUV� EHGDXHUQVZHUW�� GD� /DQJ]HLWUHSUlVHQWDWLRQHQ� LQ� HLQHU
VROFKHQ�HLQH�]HQWUDOH�5ROOH�VSLHOHQ�
$Q�GLHVHU�6WHOOH�VHL�GHU�=XVDPPHQKDQJ�GHU�((*�(EHQH�PLW�GHP�$UEHLWVJHGlFKWQLV�EHVRQGHUV
KHUYRUJHKREHQ�� GD� GLHVHU� GHQ� .QRWHQSXQNW� GHU� 9HUNQ�SIXQJ� YRQ� QHXURSK\VLRORJLVFKHU� PLW
NRJQLWLRQVSV\FKRORJLVFKHU� (EHQH� ELOGHWH�� 'LH� $XVJDQJVEDVLV� I�U� GLH� 6XFKH� QDFK� HLQHP
=XVDPPHQKDQJ� ]ZLVFKHQ� 9HUDUEHLWXQJVGHIL]LWHQ� EHLGHU� (EHQHQ� ELOGHWHQ� HUVWDXQOLFKH
3DUDOOHOHQ� ]ZLVFKHQ� 0HUNPDOHQ� GHV� SKRQHWLVFKHQ� 6SHLFKHUV� XQG� GHP� PLW� GHU� 0LVPDWFK
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1HJDWLYLW\�HUIDVVWHQ�6SXUHQELOGXQJVSUR]HVV�GHV�DXGLWLYHQ�VHQVRULVFKHQ�*HGlFKWQLV��,Q�GHU�7DW
ZDU� GHU� HUPLWWHOWH�=XVDPPHQKDQJ� DQ�GLHVHU� 6WHOOH� EHVRQGHUV� HQJ��*UXQGODJH� GLHVHU�$XVVDJH
ELOGHW�GHU�%HIXQG��GDVV�GHU�(UNOlUXQJVEHUHLFK�DQ�5HFKWVFKUHLEYDULDQ]�GHU�((*�9DULDEOHQ�VLFK
VR� JXW� ZLH� YROOVWlQGLJ�PLW� GHP� GHV� $UEHLWVJHGlFKWQLVVHV� GHFNWH�� HEHQVR� ZLH� GLH� $EIROJH� LP
/,65(/�0RGHOO�� ZR� GLH� ((*�9DULDEOHQ� LKUH� +DXSWZLUNXQJ� DXI� GDV� $UEHLWVJHGlFKWQLV
DXV�EWHQ�� ýHSRQLHQH� HW� DO�� �������� GLH� HLQH� 9HUELQGXQJ� ]ZLVFKHQ� GHP� $UEHLWVJHGlFKWQLVWHVW
Å.XQVWZRUW�1DFKVSUHFKHQ´�XQG�GHU�0LVPDWFK�1HJDWLYLW\�QDFKJHZLHVHQ�KDWWHQ��ZHUGHQ�KLHULQ
GXUFK�GLHVHV�5HVXOWDW�XQWHUVW�W]W�

'LH� NRJQLWLRQVSV\FKRORJLVFKHQ� .RQVWUXNWH� HUUHLFKWHQ� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� HLQ
(UNOlUXQJVSRWHQ]LDO�YRQ�NQDSS�����GHU�5HFKWVFKUHLEYDULDQ]��HLQ�0D���GDV�EHUHLWV�DOV�KRFK�]X
EHXUWHLOHQ� LVW�� (EHQVR� ZHQLJ� ZLH� GLH� ((*�9DULDEOHQ� LVW� KLHUEHL� GHU� LQ� GLHVHU� 6WXGLH� HUIDVVWH
$QWHLO�GHU�9DULDEOHQ�GHV�$EUXIV�DXV�GHP�/DQJ]HLWJHGlFKWQLV�QRWZHQGLJ��:ROOWH�PDQ� IROJOLFK
PLW�PLQLPDOHP�$XIZDQG� XQG�PD[LPDOHU� (IIL]LHQ]� GLH� 5HFKWVFKUHLEOHLVWXQJ� YRUKHUVDJHQ�� VR
JHQ�JWHQ� ODXW� GLHVHU� $UEHLW� GLH� EHLGHQ� .RQVWUXNWH� $UEHLWVJHGlFKWQLV� XQG� SKRQRORJLVFKH
%HZXVVWKHLW��UHSUlVHQWLHUW�GXUFK�GUHL�$UEHLWVJHGlFKWQLV�7HVWV�GHU�)XQNWLRQVPHUNPDOH�Å5HKHDU�
VDO´�� Å6SHLFKHUYROXPHQ´� XQG� Å6SHLFKHUSUlVLVLRQ´�� VRZLH� GXUFK� GLH� ]XU� SKRQRORJLVFKHQ
%HZXVVWKHLW�LP�HQJHUHQ�6LQQH�JHK|ULJHQ�7HVWV�Å/DXWH�(UVHW]HQ´�XQG�Å/DXWH�9HUWDXVFKHQ´�

'HU� FD�� ����JUR�H�9DULDQ]DQWHLO�� GHQ� GLH�((*�9DULDEOHQ� LQVJHVDPW� ]X� HUNOlUHQ� LQ� GHU�/DJH
ZDUHQ��GHFNWH�VLFK��QDKH]X��YROOVWlQGLJ�PLW�GHQ�YRQ�GHQ�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXN�
WHQ� HUNOlUWHQ� $QWHLOHQ�� 'LHV� ZDU� ]ZDU� LP� 6LQQH� GHU� +\SRWKHVH� XQG� LPSOL]LHUWH�� GDVV� GDV
0LVPDWFK�3DUDGLJPD�I�U�GLH�5HFKWVFKUHLESUlGLNWLRQ�HLQH�SRWHQWLHOOH�DOWHUQDWLYH�0HWKRGLN�]XU
9HUI�JXQJ� VWHOOHQ� N|QQWH� �YRUDXVJHVHW]W�� GXUFK� GLH� (QWZLFNOXQJ� ZHLWHUHU� 001�9DULDEOHQ
Z�UGH�GHU�HUNOlUWH�9DULDQ]DQWHLO�GHU�5HFKWVFKUHLEOHLVWXQJ�JHVWHLJHUW���(LQ�,QIRUPDWLRQVJHZLQQ�
GHU� �EHU� GLH� 9RUKHUVDJHOHLVWXQJ� ELVKHU� DQJHZDQGWHU�� NRJQLWLRQVSV\FKRORJLVFKHU� 0HWKRGHQ
KLQDXVJHKW��ZXUGH��KLHU��MHGRFK�QLFKW�HUUHLFKW�
)DOOV� LQ� HLQHU� ZHLWHUI�KUHQGHQ� 6WXGLH� ,QWHUHVVH� EHVW�QGH�� PLWKLOIH� GHV� 001�3DUDGLJPDV
DGGLWLYH�$QWHLOH�]X�ILQGHQ��VR�Z�UGH�ODXW�GHU�YRUOLHJHQGHQ�$UEHLW�VSUDFKOLFKHQ�.RQWUDVWHQ�GLH
JU|�WH�(QWGHFNXQJVZDKUVFKHLQOLFKNHLW�HLQJHUlXPW��GD�GLH�9DULDEOH�3+2�KLHU�HLQHQ�PLQLPDOHQ
DGGLWLYHQ� 9DULDQ]EHUHLFK� DXVPDFKWH� E]Z�� WHLOZHLVH� HLQHQ� GLUHNWHQ� (LQIOXVV� DXI� GLH� 5HFKW�
VFKUHLEOHLVWXQJ�]HLJWH�
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(V�ZXUGH�ZHLWHUKLQ�XQWHUVXFKW��ZHOFKHU�$UW�HLQ�IU�KHV�9HUDUEHLWXQJVGHIL]LW�VHLQ�N|QQWH��GDV�DOV
0DQJHO� GHU� 9HUDUEHLWXQJVSUl]LVLRQ� DQ� XQWHUVFKLHGOLFKHQ� (WDSSHQ� GHU� 6SUDFKYHUDUEHLWXQJ
GHXWOLFK� ZLUG� XQG� ZHOFKHV� P|JOLFKHUZHLVH� YRQ� 9HUDUEHLWXQJVVWXIH� ]X� 9HUDUEHLWXQJVVWXIH
ZHLWHUJHUHLFKW�ZLUG��ELV�HV�VLFK�VFKOLH�OLFK�LQ�HLQHU�/HVH��5HFKWVFKUHLEVFKZlFKH�PDQLIHVWLHUW�
'LH� QHXURSK\VLRORJLVFKHQ� 0HVVXQJHQ� KDWWHQ� QXU� ZHQLJH� *UXSSHQXQWHUVFKLHGH� DXIJHGHFNW�
'LHVH�ZHQLJHQ�JHQ�JWHQ�GHQQRFK��XP�]XP�HLQHQ�JUXSSHQDEKlQJLJH�9HUDUEHLWXQJVXQWHUVFKLHGH
LP� DXGLWLYHQ� VHQVRULVFKHQ� *HGlFKWQLV� DOV� H[LVWHQW� ]X� HUDFKWHQ� XQG� PLW� 9HUDUEHLWXQJV�
XQWHUVFKLHGHQ� GHV� .XU]]HLWJHGlFKWQLV� LQ� 9HUELQGXQJ� ]X� EULQJHQ� XQG� ]XP� DQGHUHQ�� XP
$XVVDJHQ� KLQVLFKWOLFK� HLQHU� 7KHRULH� ]XU� 6W|UXQJVYHUXUVDFKXQJ� LP� DXGLWLYHQ� VHQVRULVFKHQ
*HGlFKWQLV� DE]XOHLWHQ�� (LQH� SULPlUH� %HHLQWUlFKWLJXQJ� HUVW� DXI� VSUDFKOLFKHU� (EHQH� ZXUGH
GHXWOLFK� DEJHOHKQW�� GD� GLHVH� 7KHRULH� QLFKW� YHUHLQEDU�PLW� GHQ� EHLGHQ�%HIXQGHQ� YRQ�9HUDUEHL�
WXQJVXQWHUVFKLHGHQ� EHL� QLFKWVSUDFKOLFKHQ� %HGLQJXQJHQ� ZDU�� 'LHVH� EHLGHQ� 9DULDEOHQ� ]HLJWHQ
QLFKW�QXU�JUXSSHQDEKlQJLJH�9HUDUEHLWXQJVXQWHUVFKLHGH�XQG�ZDUHQ�LQ�GHU�/DJH��HEHQVR�ZLH�GLH
VSUDFKOLFKH�001�9DULDEOH�$QWHLOH�DQ�GHU�5HFKWVFKUHLEYDULDQ]�]X�HUNOlUHQ��GLH�9DULDQ]DQWHLOH�
GLH� GXUFK� GLH� QRQVSUDFKOLFKHQ� 9DULDEOHQ� HUNOlUW� ZXUGHQ�� EHWUXJHQ� DX�HUGHP� MHZHLOV� GDV
'RSSHOWH�GHU�9DULDQ]HUNOlUXQJ�GHU�VSUDFKOLFKHQ�9DULDEOH��'DVVHOEH�%LOG�ERW�GLH�0RGHOOLHUXQJ�
$OOH� GUHL�001�9DULDEOHQ� ]HLJWHQ� (LQIO�VVH� DXI� GDV� $UEHLWVJHGlFKWQLV�� ZREHL� GLH� 3IDGH� GHU
QLFKWVSUDFKOLFKHQ�9DULDEOHQ�VRJDU�VWlUNHU�DOV�GLH�GHU�VSUDFKOLFKHQ�9DULDEOH�ZDUHQ�
'DV� KLHU� HUKDOWHQH�0XVWHU� YRQ� *UXSSHQXQWHUVFKLHGHQ� LQGL]LHUHQGHQ� ((*�9DULDEOHQ� GHXWHWH
DXI� HLQ�'HIL]LW� GHU� UDVFK� WHPSRUDOHQ�9HUDUEHLWXQJ� KLQ��$OOHUGLQJV� NRQQWH� QDFK�(LQEH]XJ� GHU
/LWHUDWXU�XQG�GDGXUFK�DXINRPPHQGHU�.ULWLN�DQ�GHU�P|JOLFKHUZHLVH�]X�OHLFKWHQ�*HVWDOWXQJ�GHU
HQWVSUHFKHQGHQ� .RQWUDVWH� HLQ� JHQHUHOOHV� 'HIL]LW�� GLH� GULWWH� JHSU�IWH� 7KHRULH�� HEHQIDOOV� QLFKW
DEJHOHKQW�ZHUGHQ�
'LH�7KHRULH�GHV� WHPSRUDOHQ�9HUDUEHLWXQJVGHIL]LWV� LVW� HEHQVR�ZLH�GLH� HLQHV�JHQHUHOOHQ�'HIL]LWV
PLW�HLQHP�0DQJHO�DQ�9HUDUEHLWXQJVSUl]LVLRQ�LQ�(LQNODQJ��]X�EULQJHQ��'LHVH�8QWHUVW�W]XQJ�YRQ
DQGHUHU� 6HLWH� XQWHUPDXHUW� GLH� 7KHVH�� GDVV� EHL� /HVH��UHFKWVFKUHLEVFKZDFKHQ� WDWVlFKOLFK� HLQHV
GHU�EHLGHQ�9HUDUEHLWXQJVGHIL]LWH�YRUOLHJW��'D�HLQ�'HIL]LW�GHU�WHPSRUDOHQ�9HUDUEHLWXQJ�XQG�HLQ
JHQHUHOOHV�'HIL]LW�VLFK�LQKDOWOLFK�QLFKW�DXVVFKOLH�HQ��LVW�HV�P|JOLFK��LP�5HV�PHH�EHLGH�7KHRULHQ
QHEHQHLQDQGHU� VWHKHQ� ]X� ODVVHQ�� 6RPLW� NRQQWH� GLH� 'UHL]DKO� GHU� ]XU� 9HUI�JXQJ� VWHKHQGHQ
7KHRULHQ� QLFKW� ZLH� HUKRIIW� DXI� HLQH� HLQ]HOQH�� DEHU� LPPHUKLQ� DXI� ]ZHL� LQ� )UDJH� NRPPHQGH
7KHRULHQ�HLQJHJUHQ]W�ZHUGHQ�
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'HU� $VSHNW� HLQHV� 0DQJHOV� DQ� 3Ul]LVLRQ� GHU� ,QIRUPDWLRQVYHUDUEHLWXQJ� VFKHLQW� JHPl�� GHU
YRUOLHJHQGHQ�'DWHQODJH� I�U� GLH�9HUXUVDFKXQJ� GHU�/HVH��5HFKWVFKUHLEVFKZlFKH� HLQH�5ROOH� ]X
VSLHOHQ��GD�HU�LQ�XQWHUVFKLHGOLFKHQ�.RQWH[WHQ�EHGHXWVDP�ZXUGH�
$XI�NRJQLWLRQVSV\FKRORJLVFKHU�(EHQH�NRQQWH�DXI�GHU�%DVLV�HLQHV�VFKHLQEDU�SDUDGR[HQ�(IIHNWHV
HLQH�SUl]LVLRQVEH]RJHQH�9DULDEOH�JHELOGHW�ZHUGHQ��'HU�(IIHNW�EHVWDQG�LQ�HLQHP�/HLVWXQJVYRUWHLO
OHVH��UHFKWVFKUHLEVFKZDFKHU� .LQGHU� DEELOGHWH� EHL� GHU� 5HSURGXNWLRQVOHLVWXQJ� YHU]HUUWHU� ,WHPV
EHL� ]ZHLVLOELJHQ�:RUWHQ�� 6HLQH� 3DUDGR[LH� ZXUGH� GXUFK� HLQH� ,QWHUSUHWDWLRQ� DXIJHO|VW�� JHPl�
ZHOFKHU� I�U� OHVH��UHFKWVFKUHLEVFKZDFKH� .LQGHU� HLQH� *HZ|KQXQJ� DQ� XQSUl]LVH� +|UHUHLJQLVVH
VWDWWJHIXQGHQ� KDEHQ� N|QQWH� XQG� GLH� LKQHQ� EHL� NXU]HQ� XQG� LKUHP� 6SHLFKHUYROXPHQ� DQJHPHV�
VHQHQ�,WHPV�HLQH�$UW�7UDLQLQJVYRUWHLO�YHUVFKDIIHQ�N|QQWH�
'LHVH� 9DULDEOH� ZXUGH� QHEHQ� HLQHP� *HVFKZLQGLJNHLWV�� XQG� HLQHP� *U|�HQSDUDPHWHU� DOV
UHSUlVHQWDWLYH� 9DULDEOH� I�U� GDV� SKRQRORJLVFKH� $UEHLWVJHGlFKWQLV� �YRQ� HLQHU� PDWKHPDWLVFKHQ
3UR]HGXU�� DXVJHZlKOW�� ZDV� GLH� 5HOHYDQ]� GHU� 9DULDEOHQ� I�U� GDV� $UEHLWVJHGlFKWQLV� XQG� VHLQ
(UNOlUXQJVSRWHQ]LDO�GHU�5HFKWVFKUHLEOHLVWXQJ�YHUGHXWOLFKW�
(LQH�YHUPLQGHUWH�9HUDUEHLWXQJVSUl]LVLRQ�OLH�H�VLFK�PLW�HLQHU�9RUVWHOOXQJ�LQ�(LQNODQJ�EULQJHQ�
GLH� GXUFK� HLQ� PLW� QHXURSK\VLRORJLVFKHQ� 0HWKRGHQ� DUEHLWHQGHV� 7HDP� �.XMDOD� HW� DO��� �����
DXIJHEUDFKW� ZXUGH�� (V� KDQGHOW� VLFK� XP� GLH� hEHUOHJXQJ�� HLQ� =HLWIHQVWHU� ]XU� ,QWHJUDWLRQ
HLQ]HOQHU�6SXUHQ�]X�HLQHU�*HVDPWUHSUlVHQWDWLRQ�VHL�EHL�OHVH��UHFKWVFKUHLEVFKZDFKHQ�3HUVRQHQ
YHUOlQJHUW�XQG�YHUZLVFKH�DXI�GLHVH�$UW�XQG�:HLVH�GHQ�+|UHLQGUXFN�
(LQH� GHUDUWLJH� ,QWHJUDWLRQVIHQVWHUYHUOlQJHUXQJ� E|WH� I�U� HLQHQ� �EHUUDVFKHQGHQ� %HIXQG� DXI� GHU
QHXURSK\VLRORJLVFKHQ�(EHQH��QlPOLFK�GHQ�GHV� ,QWHUDNWLRQVHIIHNWV�GHU�*UXSSH�PLW�GHU�$UW�GHV
)UHTXHQ]NRQWUDVWHV�� HLQH� SODXVLEOH� (UNOlUXQJ�� *HVXQGHQ� 3UREDQGHQ� ILHO� GLH� 'LVNULPLQLHUXQJ
GHV� FKDUDNWHULVWLVFKHQ� ÅZHOOHQI|UPLJHQ´� OHLFKWHU� DOV� GLH� GHV� JOHLFKPl�LJ� HUK|KWHQ� 'HYLDQWV�
OHVH��UHFKWVFKUHLEVFKZDFKHQ� 3UREDQGHQ� HUVFKLHQ� GHU� ÅZHOOHQI|UPLJH´� 'HYLDQW� GXUFK� GLH
YHUOlQJHUWH�,QWHJUDWLRQ�P|JOLFKHUZHLVH�ZHQLJHU�VWDUN�RGHU�YHUZDVFKHQ�HUK|KW��VR�GDVV�LKQHQ�GLH
'LVNULPLQDWLRQ�LP�9HUJOHLFK�]XP�NRQVWDQWHQ�)UHTXHQ]NRQWUDVW�VFKZHUHU�ILHO�
6RPLW� NRQQWH� GDV� 0HUNPDO� GHU� 9HUDUEHLWXQJVSUl]LVRQ� HEHQHQ�EHUJUHLIHQG� QDFKJHZLHVHQ
ZHUGHQ�
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:LHGHUKROW�ZXUGH� GLH�'HEDWWH� XP� GLH� %HGHXWXQJ� GHV�$UEHLWVJHGlFKWQLVVHV� LP�9HUJOHLFK� ]XU
%HGHXWXQJ� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� I�U� GLH� 9HUXUVDFKXQJ� XQG� 'LDJQRVH� GHU� /HVH�
�5HFKWVFKUHLEVFKZlFKH�LP�GHXWVFKHQ�6SUDFKUDXP�DXIJHZRUIHQ��'LH�$QWZRUW��GLH�DXI�GHU�%DVLV
GHU� KLHU� YRUOLHJHQGHQ� 5HVXOWDWH� JHJHEHQ� ZHUGHQ� NDQQ�� YHUHLQLJW� )RUVFKHU�� GLH� LQ� GHP� HLQHQ
.RQVWUXNW��VRZLH�)RUVFKHU��GLH�GHP�DQGHUHQ�.RQVWUXNW�GLH�+DXSWUROOH�GHU�3UlGLNWLRQ�]XVFKUHL�
EHQ�
$OOH� 7HVWV� EHLGHU�.RQVWUXNWH� I�KUWHQ� ]X� HIIHNWVWDUNHQ�*UXSSHQXQWHUVFKLHGHQ�� EHLGH� HUNOlUWHQ
EHWUlFKWOLFKH� 7HLOH� GHU� 5HFKWVFKUHLEYDULDQ]� XQG� EHLGH� ]HLJWHQ� LP� /,65(/�0RGHOO� VWDUNH
NDXVDOH� (IIHNWH� DXI� GLH�5HFKWVFKUHLEOHLVWXQJ�� %HLGH�.RQVWUXNWH� VLQG� VRPLW� I�U� GLH� 3UlGLNWLRQ
EHGHXWVDP�� 'LHV� ZLUG� EHVRQGHUV� LQ� GHP� %HIXQG� GHXWOLFK�� GDVV� VLFK� ]XU� (UNOlUXQJ� GHU
5HFKWVFKUHLEYDULDQ]� HLQH� .RPELQDWLRQ� DXV� EHLGHQ� .RQVWUXNWHQ� DOV� GLH� RSWLPDOH� 9DULDEOHQ�
=XVDPPHQVWHOOXQJ�HUZLHV�
'HU� 8QWHUVFKLHG� ]ZLVFKHQ� EHLGHQ� .RQVWUXNWHQ� EHVWDQG� LQ� GHU� 1lKH� ]XU� VFKULIWVSUDFKOLFKHQ
/HLVWXQJ��'LH�SKRQRORJLVFKH�%HZXVVWKHLW�DOV�EHUHLWV�NRPSOH[HUH�$XIJDEH�QDKP�GLH�3RVLWLRQ�DOV
GLUHNWHU�3UlGLNWRU�GHU�5HFKWVFKUHLEOHLVWXQJ�HLQ��GDV�$UEHLWVJHGlFKWQLV��GDV�EDVDOHUH�)lKLJNHLWHQ
SU�IW���EWH�VHLQHQ�(LQIOXVV�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ��EHU�GLH�SKRQRORJLVFKH�%HZXVVWKHLW�XQG
GDPLW�LQGLUHNW�DXV�

������������������0(7+2',6&+(�h%(5/(*81*(1
=X� HLQHU� 3RVLWLRQLHUXQJ� GHV� $EUXIV� DXV� GHP� /DQJ]HLWJHGlFKWQLV� OLH�HQ� VLFK� NHLQH� $XVVDJHQ
WUHIIHQ�� GD� GLHVH� .RPSRQHQWH� OHGLJOLFK� %HVWDQGWHLO� QLFKW� DQQHKPEDUHU� 0RGHOOO|VXQJHQ� ZDU�
ZDV�ZLHGHUXP�DXI�GHVVHQ�UHODWLY�JHULQJHV�9DULDQ]HUNOlUXQJVSRWHQ]LDO�]XU�FN]XI�KUHQ�ZDU��$XV
GHU� UHODWLY� JHULQJHQ� %HGHXWVDPNHLW� GHV� $EUXIV� DXV� GHP� /DQJ]HLWJHGlFKWQLV� LP� YRUOLHJHQGHQ
'DWHQVDW]� OLH�H� VLFK� P|JOLFKHUZHLVH� DXI� GLH� ZDKUHQ� NRJQLWLYHQ� *HJHEHQKHLWHQ� VFKOLH�HQ�
'DJHJHQ� VWHKW� MHGRFK� GHU� (LQZDQG�� GDVV� GDV� (OHPHQW� GHV� /DQJ]HLWJHGlFKWQLVVHV� HLQHQ
ZLFKWLJHQ�VLQQKDIWHQ�.QRWHQSXQNW�LQ�HLQHU�$QQDKPH�]XU�$XVZLUNXQJ�YHU]HUUWHU�5HSUlVHQWDWLR�
QHQ�DXI�GLH�5HFKWVFKUHLEOHLVWXQJ�GDUVWHOOHQ�P�VVWH��:DKUVFKHLQOLFKHU�LVW�GDKHU��GDVV�GXUFK�GLH
5HSUlVHQWDWLRQ�GHV�.RQVWUXNWV�GXUFK�QXU�HLQH�9DULDEOH�GHVVHQ�(LQIOXVV�XQWHUVFKlW]W�ZXUGH��,Q
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HLQHU� 1DFKIROJHVWXGLH� VROOWH� YRQ� GDKHU� HLQ� EUHLWHUHV� 6SHNWUXP� HQWVSUHFKHQGHU� 9DULDEOHQ
DQJHERWHQ�ZHUGHQ��'DEHL�ZlUH�HEHQVR�]X��EHUOHJHQ��RE�GDV�.RQVWUXNW�Å$EUXI�SKRQRORJLVFKHU
&RGHV� DXV� GHP� /DQJ]HLWJHGlFKWQLV´� QLFKW� XP� HLQH� /DQJ]HLWVSHLFKHUNRPSRQHQWH� SKRQROR�
JLVFKHU�&RGHV�HUZHLWHUW�ZHUGHQ�N|QQWH��*UXQG�GLHVHU�hEHUOHJXQJ� OLHJW�HEHQIDOOV� LQ�GHU�UHODWLY
JHULQJHQ�HUPLWWHOWHQ�%HGHXWVDPNHLW�GHV�/DQJ]HLWJHGlFKWQLV�$EUXIV��GD�VLH�P|JOLFKHUZHLVH�DXFK
DXI�HLQH�]X�HQJH�)RNXVVLHUXQJ�HLQHU�)lKLJNHLW�KLQZHLVW�

+LQVLFKWOLFK�GHU�%HGHXWVDPNHLW�GHU�.RPSRQHQWHQ�LP�0RGHOO�LVW�]X�HUZlKQHQ��GDVV�MHZHLOV�GLH
YRQ�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWHQ�DXVJHKHQGHQ�3IDGH�VWHWV�KRFK�ZDUHQ��ZRKLQJHJHQ
GLH� YRQ� ((*�9DULDEOHQ� DXVJHKHQGHQ� 3IDGH� VFKZDFKH� .RHIIL]LHQWHQ� WUXJHQ�� 'LHV� PDJ� HLQHU
UHDOHQ�JHULQJHQ�$XIGHFNEDUNHLW�YRQ�9HUELQGXQJHQ�]ZLVFKHQ�QHXURSK\VLRORJLVFKHU�XQG�NRJQL�
WLRQVSV\FKRORJLVFKHU� (EHQH� ]X]XVFKUHLEHQ� VHLQ�� (EHQVR� P|JOLFK� VLQG� MHGRFK� ZLHGHUXP
PHWKRGLVFKH�8UVDFKHQ��(LQH�JU|�HUH�$Q]DKO�YHUZDQGWHU�((*�9DULDEOHQ��GLH�]X�HLQHU�ODWHQWHQ
9DULDEOH� ]XVDPPHQIDVVEDU� JHZHVHQ� ZlUHQ�� KlWWHQ� HYHQWXHOO� JU|�HUH� 9DULDQ]DQWHLOH� HUNOlUHQ
N|QQHQ��GDUDXI�ZHLVW�GHU�%HIXQG�KLQ��GDVV�GLH�=XVDPPHQIDVVXQJ�]ZHLHU�((*�9DULDEOHQ�VWHWV
]X� HLQHU� PDVVLYHQ� 6WHLJHUXQJ� GHU� %HGHXWVDPNHLW� JHI�KUW� KDWWH�� 'LH� ([SORUDWLRQ� GHV� 001�
3DUDGLJPDV�XQG�GLH�GDPLW�YHUEXQGHQH�%HUHLWVWHOOXQJ�ZHLWHUHU�9DULDEOHQ�PXVV�MHGRFK�HUVW�QRFK
JHOHLVWHW�ZHUGHQ�

$XFK� LQ� HLQHP� DQGHUHQ� =XVDPPHQKDQJ� ZXUGH� GLH� ([SORUDWLRQ� GHV� 001�3DUDGLJPDV
YRUJHVFKODJHQ�� 8P� IDOVFKH� +\SRWKHVHQHQWVFKHLGXQJHQ� YHUPHLGHQ� ]X� N|QQHQ�� P�VVHQ
3DUDPHWHU� ]XU� 9HUI�JXQJ� VWHKHQ�� GLH� HLQHQ� RSWLPDOHQ� JUXSSHQGLVNULPLQLHUHQGHQ� 6FKZLHULJ�
NHLWVJUDG�DXIZHLVHQ��8P�GLHV�]X�JHZlKUOHLVWHQ��P�VVWHQ�XQWHUVFKLHGOLFK�VFKZLHULJH�9DULDQWHQ
GHV�=LHOSDUDPHWHUV�HLQHU�$UW�1RUPLHUXQJ�XQWHU]RJHQ�ZHUGHQ�

������������������',$*1267,6&+(�187=%$5.(,7�'(6�001�3$5$',*0$6
:LH�GLH�'HILQLWLRQ�JHPHLQVDPHU�$QWHLOH�EHL�GHU�(UNOlUXQJ�GHU�5HFKWVFKUHLEYDULDQ]�JH]HLJW�KDW�
ELHWHQ�GLH��KLHU�HLQJHVHW]WHQ��((*�9DULDEOHQ�KLQVLFKWOLFK�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�7HVWV
HLQH�DOWHUQDWLYH��NHLQH�DGGLWLYH��(UNOlUXQJVP|JOLFKNHLW��$EHU�DXFK�GLHVH�$OWHUQDWLYH�EOHLEW� LP
$XVPD��LKUHV�(UNOlUXQJVSRWHQ]LDOV�ZHLW�KLQWHU�GHP�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH
]XU�FN�� =XP� JHJHQZlUWLJHQ� (QWZLFNOXQJVVWDQG� LVW� GDV� 001�3DUDGLJPD� IROJOLFK� QLFKW� DOV
(UVDW]�GHU�NRJQLWLRQVSV\FKRORJLVFKHQ�7HVWV� EHL�GHU�'LDJQRVH� HLQHU�/HVH��5HFKWVFKUHLEVFKZl�
FKH�YRUVWHOOEDU�
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(V�N|QQWH�MHGRFK�KLHUI�U�HLQH�$XVJDQJVEDVLV�ELHWHQ�
'XUFK� GLH� =XVDPPHQIDVVXQJ� GHU� EHLGHQ� IUHTXHQ]NRQWUDVWLHUHQGHQ� 9DULDEOHQ� ZDU� GHUHQ
NDXVDOHU� (IIHNW� DXI� GLH� 5HFKWVFKUHLEOHLVWXQJ� LP� /,65(/�0RGHOO� GUDVWLVFK� DQJHVWLHJHQ�� 'LHV
LPSOL]LHUW� HLQH� 6WHLJHUEDUNHLW� GHV� (UNOlUXQJVSRWHQ]LDOV�� ZHQQ� HLQH� K|KHUH� $Q]DKO� HQWVSUH�
FKHQGHU� 001�9DULDEOHQ� ]XU� 9HUI�JXQJ� VWHKW�� )�U� GLH� $XVJHVWDOWXQJ� GHU� 001�.RQWUDVWH
N|QQHQ� NHLQH� HLQVFKUlQNHQGHQ� +LQZHLVH� JHJHEHQ� ZHUGHQ�� GD� GLHMHQLJHQ� KLHU� DQJHZDQGWHQ
%HGLQJXQJHQ�� EHL�ZHOFKHQ� HV� QLFKW� ]X�*UXSSHQXQWHUVFKLHGHQ� NDP�� QLFKW� DOV� VROFKH�� VRQGHUQ
KLQVLFKWOLFK� LKUHV� JUXSSHQ��QLFKW��GLVNULPLHUHQGHQ� 6FKZLHULJNHLWVJUDGHV� DQJH]ZHLIHOW� ZXUGHQ�
,Q� GLHVHP� 6LQQH� LVW� GDYRQ� DXV]XJHKHQ�� GDVV� MHGH� HLQ]HOQH� GHU� KLHU� DSSOL]LHUWHQ� �ZLH� DXFK
SRWHQWLHOOHU�]XN�QIWLJHU��%HGLQJXQJHQ�LQ�LKUHU�(UNOlUXQJVNUDIW�YHUEHVVHUEDU�LVW��ZHQQ�QDFK�HLQHU
JHQDXHQ� ([SORUDWLRQ� GHU� RSWLPDO� JUXSSHQGLVNULPLQLHUHQGH� 6FKZLHULJNHLWVJUDG� GDUJHERWHQ
ZLUG�
'LH�(QWZLFNOXQJ�QHXHU�001�3DUDGLJPDWD�PDJ�DXFK�]X�9DULDEOHQ�I�KUHQ��GLH�KLQVLFKWOLFK�GHU
NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�DGGLWLYH�%HUHLFKH�GHU�5HFKWVFKUHLEYDULDQ]�HUNOlUHQ�
6ROO�GDV�001�3DUDGLJPD�GLDJQRVWLVFK�JHQXW]W�ZHUGHQ��P�VVWHQ�GLH�REHQ�JHQDQQWHQ�9HUEHV�
VHUXQJHQ�HUIROJHQ��'LHV�JLOW� LQVEHVRQGHUH��ZHQQ�HV�DOV�)U�KGLDJQRVWLNXP�LQ�GLH�5RXWLQH�HLQHU
NLQGHUlU]WOLFKHQ�8QWHUVXFKXQJ�(LQJDQJ� ILQGHQ� VROO��(V� JlOWH� KLHUEHL��%HGLQJXQJHQ� ]X� ILQGHQ�
GLH� HLQH� VR� VWDUNH�'HXWOLFKNHLW� XQG�5HOLDELOLWlW� EHVLW]HQ�� GDVV� GLH�$EOHLWXQJ� LQQHUKDOE� NXU]HU
=HLW�� GDV� KHL�W� DQKDQG� QXU� ZHQLJHU� 6ZHHSV� HUIROJHQ� NDQQ�� :HQQ� HLQ� VROFKHV� 3DUDGLJPD
JHIXQGHQ� LVW�� P�VVWH� HV� DXI� GLH� JHZ�QVFKWH� YRUVFKXOLVFKH�$OWHUVJUXSSH� �EHUWUDJEDU� VHLQ� XQG
DQKDQG�GLHVHU�*UXSSH�JHQRUPW�ZHUGHQ�

(V� LVW� IROJOLFK� IHVW]XKDOWHQ�� GDVV� GLH� EHNDQQWHQ� XQG� HUSUREWHQ� 0LVPDWFK� 1HJDWLYLW\� ²
%HGLQJXQJHQ� GXUFKDXV� HLQH�$XVJDQJVEDVLV� I�U� HLQHQ� N�QIWLJHQ� SK\VLRORJLVFKHQ� �)U�K��� ,QGL�
NDWRU� GHU� /HVH��5HFKWVFKUHLEVFKZlFKH� ELHWHQ� N|QQHQ�� ELV� GLHVHU� MHGRFK� ]XU� 9HUI�JXQJ� VWHKW
XQG� URXWLQHPl�LJ� HLQVHW]EDU� LVW�� LVW� QRFK� HLQ� ZHLWHU�:HJ� GHU� ([SORUDWLRQ�� .RQNUHWLVLHUXQJ�
9HUEHVVHUXQJ�XQG�1RUPLHUXQJ�]XU�FN]XOHJHQ�
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,P�0LWWHOSXQNW�GHV�,QWHUHVVHV�VWDQGHQ�LQ�GLHVHU�6WXGLH�]ZHL�XQWHUVFKLHGOLFKH��PLW�GHU�9HUDUEHL�
WXQJ� YRQ� 6SUDFKH� EHIDVVWH� )RUVFKXQJVWUDGLWLRQHQ�� GD� LQ� GHUHQ� EHLGHU� .RQWH[W� .RUUHODWH� GHU
/HVH��5HFKWVFKUHLEVFKZlFKH� EHULFKWHW� ZHUGHQ�� $XV� GHU� QHXURSK\VLRORJLVFKHQ� )RUVFKXQJ
ZXUGH� ]XU� 8QWHUVXFKXQJ� GHU� IU�KHQ� 9HUDUEHLWXQJVVWXIH� GHV� DXGLWLYHQ� VHQVRULVFKHQ�*HGlFKW�
QLVVHV�GDV�0LVPDWFK�1HJDWLYLW\�²�3DUDGLJPD�EHNDQQW��6SlWHUH�9HUDUEHLWXQJVSUR]HVVH�ZXUGHQ
LP�5DKPHQ�NRJQLWLRQVSV\FKRORJLVFKHU�$QVlW]H�GHILQLHUW��HV�KDQGHOW�VLFK�XP�GDV�SKRQRORJLVFKH
$UEHLWVJHGlFKWQLV��GHQ�$EUXI�DXV�GHP�/DQJ]HLWJHGlFKWQLV�XQG�GLH�SKRQRORJLVFKH�%HZXVVWKHLW�
=XU�8QWHUVXFKXQJ�GLHVHU�.RQVWUXNWH�VWHKHQ�EHNDQQWH�SDSHU�SHQFLO�7HVWV�EHUHLW�
'DV� =LHO� GHU� YRUOLHJHQGHQ� $UEHLW� EHVWDQG� GDULQ�� P|JOLFKH� *HPHLQVDPNHLWHQ� ]ZLVFKHQ� GHQ
EHWUHIIHQGHQ� ,QGLNDWRUHQ� DXI]XGHFNHQ� XQG� ]X� GHILQLHUHQ�� 'DUDXV� HUKRIIWH�PDQ� VLFK� ,PSOLND�
WLRQHQ�I�U�HLQH�]XN�QIWLJH�1XW]EDUNHLW�GHV�001�3DUDGLJPDV�DOV�SK\VLRORJLVFKHV�)U�KGLDJQR�
VWLNXP�GHU� VFKULIWVSUDFKOLFKHQ� 6W|UXQJ��hEHU� HLQH� JH]LHOWH�*HVWDOWXQJ� GHV�001�3DUDGLJPDV
VROOWHQ� DX�HUGHP� +LQZHLVH� �EHU� GLH� $UW� HLQHV� DXI� GLHVHU� 9HUDUEHLWXQJVVWXIH� GHWHNWLHUEDUHQ
9HUDUEHLWXQJVGHIL]LWV�JHZRQQHQ�ZHUGHQ�
,Q� MHGHP�XQWHUVXFKWHQ�%HUHLFK�ZXUGHQ� LQ�(LQNODQJ�PLW�GHQ�%HULFKWHQ�GHU�/LWHUDWXU�9HUDUEHL�
WXQJVGHIL]LWH� QDFKYROO]RJHQ�� ,Q� GHU� 7DW� ]HLJWHQ� VLFK� ZHLWUHLFKHQGH� hEHUVFKQHLGXQJHQ� GHU
9DULDQ]HQ��ZHQQ�PDQ�GLH�9RUKHUVDJH�GHU�001�9DULDEOHQ�E]Z��GLH�9RUKHUVDJH�GHU�NRJQLWLRQV�
SV\FKRORJLVFKHQ� .RQVWUXNWH� DXI� GLH� 5HFKWVFKUHLEOHLVWXQJ� YHUJOLFK�� 'LHVH� hEHUVFKQHLGXQJHQ
ZDUHQ�GHUDUW�JHVWDOWHW��GDVV�GDV�3UlGLNWLRQVSRWHQ]LDO�GHV�((*V�YROOVWlQGLJ� LQ�GHP�GHU�NRJQL�
WLRQVSV\FKRORJLVFKHQ� .RQVWUXNWH� XQWHUJLQJ�� 6RPLW� NRQQWHQ� GLH� 001�9DULDEOHQ� HLQH
9RUKHUVDJH� GHU� 5HFKWVFKUHLEOHLVWXQJ� GXUFK� NRJQLWLRQVSV\FKRORJLVFKH� .RQVWUXNWH� HYHQWXHOO
WHLOZHLVH� HUVHW]HQ�� MHGRFK� QLFKW� YHUEHVVHUQ�� 'DV� EHUHLWV� HWZD� ���� GHU� 5HFKWVFKUHLEYDULDQ]
XPIDVVHQGH�(UNOlUXQJVSRWHQ]LDO� YRQ� VHLWHQ� GHU� NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�ZXUGH
YRU� DOOHP� GXUFK� GLH� SKRQRORJLVFKH� %HZXVVWKHLW� PLW� FD�� ���� XQG� GHP� SKRQRORJLVFKHQ
$UEHLWVJHGlFKWQLV�PLW�FD������JHWUDJHQ�
,Q�EHVRQGHUHU�:HLVH�GHFNWHQ�VLFK�GLH�001�9DULDQ]HQ�PLW�GHQHQ�GHV�SKRQRORJLVFKHQ�$UEHLWV�
JHGlFKWQLVVHV�� 6R� I�JWH� VLFK� DXFK� GLH� $UEHLWVJHGlFKWQLV�.RPSRQHQWH� LQ� HLQHP� NDXVDODQDO\�
WLVFKHQ� 0RGHOO� DQ� GLH� GHV� ((*V�� 6LH� ZXUGH� YRQ� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� JHIROJW�
ZHOFKH� VFKOLH�OLFK�GLH�5HFKWVFKUHLEOHLVWXQJ�GLUHNW�YRUKHUVDJWH��'LH�7DWVDFKH��GDVV� HV�P|JOLFK
ZDU�� GLH� YHUVFKLHGHQHQ�.RPSRQHQWHQ� LQ� HLQHP�0RGHOO�PLWHLQDQGHU� ]X� YHUNQ�SIHQ�� ]HLJW� GLH
([LVWHQ]� HLQHV� LQKDOWOLFKHQ� =XVDPPHQKDQJV� GHU� 3UR]HVVH� DXI�� 'DEHL� LVW� GHQNEDU�� GDVV� HLQH
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9HUDUEHLWXQJVVFKZlFKH� LQ� GHU� IU�KHVWHQ� .RPSRQHQWH� DQ� GLH� GDU�EHUOLHJHQGHQ� 3UR]HVVH
ZHLWHUJHUHLFKW�ZLUG� XQG� OHW]WOLFK� DOV�/HVH��5HFKWVFKUHLEVFKZlFKH� VLFKWEDU�ZLUG�� HV� LVW� MHGRFK
HEHQVR�GHQNEDU��GDVV�GLH�)XQNWLRQ�MHGHU�HLQ]HOQHQ�(WDSSH�I�U�VLFK��QHX��JHVW|UW�LVW�

'DV� 0XVWHU� GHU� 001�9DULDEOHQ�� ZHOFKH� JUXSSHQDEKlQJLJH� 9HUDUEHLWXQJVXQWHUVFKLHGH� LP
DXGLWLY� VHQVRULVFKHQ�*HGlFKWQLV� DXIJHGHFNW�KDWWHQ�� JHVWDWWHWH�GHQ�$XVVFKOXVV� HLQHV� VSH]LILVFK
VSUDFKOLFKHV�'HIL]LWV��(LQ�JHQHUHOOHV�9HUDUEHLWXQJVGHIL]LW�ODJ�JHPl��GHU�'DWHQODJH�ZHLWHUKLQ�LP
5DKPHQ�GHV�0|JOLFKHQ��$P�3ODXVLEHOVWHQ�HUVFKLHQ�MHGRFK�HLQH�6W|UXQJ�GHU�9HUDUEHLWXQJ�UDVFK
IROJHQGHU� 5HL]H�� GD� GLHVH� PLW� GHU� 7KHRULH� HLQHV� YHUOlQJHUWHQ� ,QWHJUDWLRQVIHQVWHUV� EHL� GHU
6\QWKHVH� GHU� 6SXUHQ� HLQ]HOQHU� 6WLPXOXVHLJHQVFKDIWHQ� ]X� HLQHU�*HVDPW�5HSUlVHQWDWLRQ� HUNOlUW
ZHUGHQ� NDQQ�� XQG� GLHVH� 7KHRULH� ZLHGHUXP� DXFK� DQGHUH� �1HEHQ��� %HIXQGH� GHU� 6WXGLH� ]X
LQWHJULHUHQ�LQ�GHU�/DJH�LVW�
'LHVH�%HIXQGH�ÅDP�5DQGH´�EHU�KUHQ�GLH�7KHPDWLN�GHU�9HUDUEHLWXQJVSUl]LVLRQ�
8QWHU� DQGHUHP� ZDU� KLQVLFKWOLFK� GLHVHV� .ULWHULXPV� DXV� GHP� .XQVWZRUW�1DFKVSUHFKHQ� HLQH
9DULDEOH�HQWZLFNHOW�ZRUGHQ��GLH�LP�)ROJHQGHQ�QLFKW�QXU�HLQH�JUXSSHQDEKlQJLJH�'LIIHUHQ]�GHU
9HUDUEHLWXQJVSUl]LVLRQ� LQGL]LHUWH�� VRQGHUQ� VLFK� ]XGHP�QHEHQ� GHQ�0HUNPDOHQ� Å*HVFKZLQGLJ�
NHLW´�XQG�Å6SHLFKHUYROXPHQ´�DOV�UHSUlVHQWDWLY�I�U�GDV�$UEHLWVJHGlFKWQLV�HUZLHVHQ�KDWWH��'DPLW
ZXUGH� GLH� 9DULDEOH� DQ� VLFK� HEHQVR� ZLH� GDV� )XQNWLRQVPHUNPDO� GHU� 9HUDUEHLWXQJVSUl]LVLRQ
EHVWlWLJW�
2EVFKRQ�GLH�QHXURSK\VLRORJLVFKH�0HVVXQJ�*UXSSHQXQWHUVFKLHGH�DXI]HLJWH��ZDUHQ�$Q]DKO�XQG
6WlUNH�GHU�YRUKDQGHQHQ�(IIHNWH�JHULQJ��(V�HQWVWDQG�GHU�9HUGDFKW�� HV� VHLHQ�ZHQLJHU�*UXSSHQ�
XQWHUVFKLHGH�VLFKWEDU�JHZRUGHQ��DOV�UHDOLWHU�YRUOlJHQ��$XV�GLHVHP�*UXQGH�ZXUGHQ�hEHUOHJXQ�
JHQ� DQJHVWHOOW�� GDV�0LVPDWFK� �� 3DUDGLJPD� ]X� RSWLPLHUHQ��+LHUEHL� JlOWH� HV� ]XP� HLQHQ�� XQWHU�
VFKLHGOLFKH� 9DULDEOHQW\SHQ� ]X� HQWZLFNHOQ�� ZLH� ]XP� DQGHUHQ�� EHL� GLHVHQ� GHQ� MHZHLOLJHQ
RSWLPDOHQ� JUXSSHQGLVNULPLQLHUHQGHQ� 6FKZLHULJNHLWVJUDG� ]X� GHILQLHUHQ�� 'LHVH� $UEHLWVVFKULWWH
ZlUHQ�XQEHGLQJW�QRWZHQGLJ��ZHQQ�GDV�3DUDGLJPD�HLQH��IU�K��GLDJQRVWLVFKH�$QZHQGXQJ�ILQGHQ
VROO�
$XIJUXQG� JHULQJHU� (IIHNWVWlUNHQ� EHL� GHQ� QHXURSK\VLRORJLVFKHQ�8QWHUVXFKXQJHQ� LVW� EH]�JOLFK
GHU� hEHUWUDJEDUNHLW� GHU� HQWVSUHFKHQGHQ� (UJHEQLVVH� DXI� GLH� *HVDPWSRSXODWLRQ� 9RUVLFKW
JHERWHQ�� 'LH� EHULFKWHWHQ� (UJHEQLVVH� XQG� 6FKOXVVIROJHUXQJHQ� ZXUGHQ� PLW� GLHVHU� 9RUVLFKW
IRUPXOLHUW�
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�����������//,,77((55$$77885599((55==((,,&&++11,,66
$DOWRQHQ�� 2��� 7XRPDLQHQ�� -��� /DLQH�� 0�� 	� 1LHPL�� 3�� �������� &RUWLFDO� GLIIHUHQFHV� LQ� WRQDO
YHUVXV� YRZHO� SURFHVVLQJ� DV� UHYHDOHG� E\� DQ� (53� FRPSRQHQW� FDOOHG� PLVPDWFK� QHJDWLYLW\
�001���%UDLQ�DQG�/DQJXDJH��������������

$FKHQEDFK��7�0�� ��������&KLOG�%HKDYLRU�&KHFNOLVW�������&%&/��%XUOLQJWRQ��9�7���8QLYHUVLW\
RI�9HUPRQW��'HSDUWPHQW�RI�3V\FKLDWU\�

$GDPV��0�-� ��������%HJLQQLQJ� WR� UHDG��7KLQNLQJ� DQG� OHDUQLQJ� DERXW� SULQW��&DPEULGJH��0$�
0,7�3UHVV�

$OKR��.���:RRGV��'�/���$OJD]L��$��	�1llWlQHQ��5����������,QWHUPRGDO�VHOHFWLYH�DWWHQWLRQ��,,�
(IIHFWV� RI� DWWHQWLRQDO� ORDG� RQ� SURFHVVLQJ� RI� DXGLWRU\� DQG� YLVXDO� VWLPXOL� LQ� FHQWUDO� VSDFH�
(OHFWURHQFHSKDO\�DQG�&OLQLFDO�1HXURSK\VLRORJ\��������������

$QJHUPDLHU��0����������3V\FKROLQJXLVWLVFKHU�(QWZLFNOXQJVWHVW��:HLQKHLP��%HOW]�
%DFNKDXV��.���(ULFKVRQ��%���3OLQNH��:��	�:HLEHU��5�� ��������0XOWLYDULDWH�$QDO\VHPHWKRGHQ�

HLQH�DQZHQGXQJVRULHQWLHUWH�(LQI�KUXQJ�����$XIO��+HLGHOEHUJ��6SULQJHU�
%DGGHOH\��$�'�� �������� 5HDGLQJ� DQG�ZRUNLQJ�PHPRU\��%XOOHWLQ� RI� WKH� %ULWLVK� 3V\FKRORJLFDO

6RFLHW\��������������
%DGGHOH\��$�'����������:RUNLQJ�PHPRU\��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
%DGGHOH\��$�'����������+XPDQ�PHPRU\��7KHRU\�DQG�SUDFWLFH��+LOOVGDOH��1-��(UOEDXP�
%DGGHOH\�� $�'�� �������� 7KH� PDJLFDO� QXPEHU� VHYHQ�� 6WLOO� PDJLF� DIWHU� DOO� WKHVH� \HDUV"

3V\FKRORJLFDO�5HYLHZ���������������
%DGGHOH\��$�'�� �����D��� ([SORULQJ� WKH� FHQWUDO� H[HFXWLYH��4XDUWHUO\� -RXUQDO� RI� ([SHULPHQWDO

3V\FKRORJ\����$�������
%DGGHOH\��$�'�������E���7KH�FRQFHSW�RI�ZRUNLQJ�PHPRU\��,Q��6�(��*DWKHUFROH��+UVJ����0RGHOV

RI�VKRUW�WHUP�PHPRU\��6��������+RYH��3V\FKRORJ\�3UHVV�
%DGGHOH\��$�'���*DWKHUFROH��6�(��	�3DSDJQR��&����������7KH�SKRQRORJLFDO�ORRS�DV�D�ODQJXDJH
OHDUQLQJ�GHYLFH��3V\FKRORJLFDO�5HYLHZ���������������

%DGGHOH\��$�'��	�+LWFK��*�-����������:RUNLQJ�PHPRU\��,Q��*��%RZHU��+UVJ����7KH�SV\FKRORJ\
RI�OHDUQLQJ�DQG�PRWLYDWLRQ��9RO������������6DQ�'LHJR��&$��$FDGHPLF�3UHVV�

%DGGHOH\��$�'��	�6DODPp��3�� ��������7KH�XQDWWHQGHG�VSHHFK�HIIHFKW��3HUFHSWLRQ�RU�PHPRU\"
-RXUQDO�RI�([SHULPHQWDO�3V\FKRORJ\�������������

%DGGHOH\�� $�'��� 7KRPSVRQ�� 1�� 	� %XFKDQDQ�� 0�� ��������:RUG� OHQJWK� DQG� WKH� VWUXFWXUH� RI
VKRUW�WHUP�PHPRU\��-RXUQDO�RI�9HUEDO�/HDUQLQJ�DQG�9HUEDO�%HDKDYLRU��������������
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%DGGHOH\��$�'��	�:LOVRQ��%����������3KRQRORJLFDO�FRGLQJ�DQG�VKRUW�WHUP�PHPRU\�LQ�SDWLHQWV
ZLWKRXW�VSHHFK��-RXUQDO�RI�0HPRU\�DQG�/DQJXDJH��������������

%DNNHU�� '�-�� �������� 1HXURSV\FKRORJLFDO� FODVVLILFDWLRQ� DQG� WUHDWPHQW� RI� G\VOH[LD�� -RXUQDO� RI
/HDUQLQJ�'LVDELOLWLHV������������������

%DNNHU��'�-����������3HUFHSWXDO�DV\PPHWULHV�DQG�UHDGLQJ�SURILFLHQF\��,Q��%RUWQHU��0���+UVJ���
&RJQLWLYH�JURZWK�DQG�GHYHORSPHQW��6�����������1HZ�<RUN��%UXQQHU���0D]HO�

%DNNHU�� '�-�� �������� (OHFWURSK\VLRORJLFDO� YDOLGDWLRQ� RI� /�� DQG� 3�W\SH� G\VOH[LD�� -RXUQDO� RI
&OLQLFDO�DQG�([SHULPHQWDO�1HXURSV\FKRORJ\���������

%DNNHU��'�-����������(DU�GRPLQDQFH�DQG�UHDGLQJ�DELOLW\��&RUWH[�������������
%DOGHZHJ��7���5LFKDUGVRQ��$���:DWNLQV��6���)RDOH��&��	�*UX]HOLHU��-����������,PSDLUHG�DXGLWRU\
IUHTXHQF\�GLVFULPLQDWLRQ� LQ�G\VOH[LD�GHWHFWHG�ZLWK�PLVPDWFK� HYRNHG�SRWHQWLDOV��$QQDOV�RI
1HXURORJ\��������������

%DQDVFKHZVNL�� 7��� 7LIILQ�5LFKDUGV�� 0��� +DVVHOKRUQ�� 0�� 	� 5RWKHQEHUJHU�� $�� �������
.RPRUELGLWlW� YRQ� K\SHUNLQHWLVFKHU� 6W|UXQJ� XQG� /HJDVWKHQLH� DP� %HLVSLHO� SKRQRORJLVFKHU�
VHPDQWLVFKHU�XQG�V\QWDNWLVFKHU�6SUDFKIlKLJNHLWHQ�EHL�.LQGHUQ��6SUDFKH��6WLPPH��*HK|U�����
��������

%lXPOHU��*����������)DUEH�:RUW�,QWHUIHUHQ]WHVW��):,7���*|WWLQJHQ��+RJUHIH�
%HUNKDQ�� 2�� �������� hEHU� GLH� 6FKULIWVSUDFKH� EHL� +DOELGLRWHQ� XQG� LKUH� bKQOLFKNHLW� PLW� GHP
6WDPPHOQ��$UFKLY�I�U�3V\FKLDWULH������������

%HUNKDQ�� 2�� �������� hEHU� GLH� 6FKULIWVSUDFKH� EHL� +DOELGLRWHQ� XQG� LKUH� bKQOLFKNHLW� PLW� GHP
6SUDFKJHEUHFKHQ�����6WDPPHOQ�XQG�6WRWWHUQ��$UFKLY�I�U�3V\FKLDWULH��������������

%LUNHO�� 3�� �����D��� :HLQJDUWHQHU� *UXQGZRUWVFKDW]� 5HFKWVFKUHLE�7HVW� I�U� HUVWH� XQG� ]ZHLWH
.ODVVHQ��:57������*|WWLQJHQ��+RJUHIH�

%LUNHO�� 3�� �����E���:HLQJDUWHQHU� *UXQGZRUWVFKDW]� 5HFKWVFKUHLE�7HVW� I�U� ]ZHLWH� XQG� GULWWH
.ODVVHQ��:57������*|WWLQJHQ��+RJUHIH�

%LUNHO�� 3�� �����F��� :HLQJDUWHQHU� *UXQGZRUWVFKDW]� 5HFKWVFKUHLE�7HVW� I�U� GULWWH� XQG� YLHUWH
.ODVVHQ��:57������*|WWLQJHQ��+RJUHIH�

%LVKRS�� '�9�0��� &DUO\RQ�� 5�3��� 'HHNV�� -�0�� 	� %LVKRS�� 6�-�� �������� $XGLWRU\� SURFHVVLQJ
LPSDLUPHQW��1HLWKHU�QHFHVVDU\�QRU� VXIILFLHQW� IRU� FDXVLQJ� ODQJXDJH� LPSDLUPHQW� LQ�FKLOGUHQ�
-RXUQDO�RI�6SHHFK��/DQDJXDJH��DQG�+HDULQJ�5HVHDUFK����������������

%ODHVVHU��%�� ��������'LH�%HGHXWXQJ�GHU� SKRQRORJLVFKHQ�%HZXVVWKHLW� I�U� GDV� IU�KH�/HVHQ�XQG
VFKUHLEHQ�� 7KHRUHWLVFKH� )XQGLHUXQJ� XQG� )|UGHUXQJVP|JOLFKNHLWHQ�� 8QYHU|IIHQWOLFKWH
'LVVHUWDWLRQ��8QLYHUVLWlW�:�U]EXUJ�

%ORRP�� $���:DJQHU��0��� 5HVNLQ�� /�� 	� %HUJPDQ�� $�� �������� $� FRPSDULVRQ� RI� LQWHOOHFWXDOO\
GHOD\HG�DQG�SULPDU\�UHDGLQJ�GLVDEOHG�FKLOGUHQ�RQ�PHDVXUHV�RI�LQWHOOLJHQFH�DQG�DFKLHYHPHQW�
-RXUQDO�RI�&OLQLFDO�3V\FKRORJ\��������������
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%RRWK�� -�5��� 3HUIHWWL�� &�$���0DF:KLQQH\�� %�� 	�+XQW�� 6�%�� �������� 7KH� DVVRFLDWLRQ� RI� UDSLG
WHPSRUDO�SHUFHSWLRQ�ZLWK�RUWKRJUDSKLF�DQG�SKRQRORJLFDO�SURFHVVLQJ� LQ�FKLOGUHQ�DQG�DGXOWV
ZLWK�UHDGLQJ�LPSDLUPHQW��6FLHQWLILF�6WXGLHV�RI�5HDGLQJ�������������

%UDGOH\��/��	�%U\DQW��3�(�� ��������'LIILFXOWLHV� LQ�DXGLWRU\�RUJDQL]DWLRQ�DV�D�SRVVLEOH�FDXVH�RI
UHDGLQJ�EDFNZDUGQHVV��1DWXUH���������������

%UDGOH\�� /�� 	� %U\DQW�� 3�(�� ��������5K\PH� DQG� UHDVRQ� LQ� UHDGLQJ� DQG� VSHOOLQJ�� $QQ� $UERU�
8QLYHUVLW\�RI�0LFKLJDQ�3UHVV�

%UDG\��6$��	�6KDQNZHLOHU��'�3�� �+UVJ��� ��������3KRQRORJLFDO�SURFHVVHV� LQ� OLWHUDF\��+LOOVGDOH�
1-��(UOEDXP�

%URDGEHQW��'�(����������3HUFHSWLRQ�DQG�FRPPXQLFDWLRQ��1HZ�<RUN��3HUJDPRQ�3UHVV�
%URDGEHQW��'�(�� ��������7KH�PDOWHVH� FURVV��$�QHZ� VLPSOLVWLF�PRGHO� IRU�PHPRU\��%HKDYLRUDO

DQG�%UDLQ�6FLHQFHV�����������
%UXFN�� 0�� �������� :RUG� UHFRJQLWLRQ� VNLOOV� RI� DGXOWV� ZLWK� FKLOGKRRG� GLDJQRVHV� RI� G\VOH[LD�

'HYHORSPHQWDO�3V\FKRORJ\��������������
%U\DQW��3���%UDGOH\��/���0DF/HDQ��0��	�&URVVODQG�� -�� ��������1XUVHU\� UK\PHV��SKRQRORJLFDO
VNLOOV�DQG�UHDGLQJ��-RXUQDO�RI�&KLOG�/DQJXDJH��������������

&DVWOHV��$��	�&ROWKHDUW��0����������9DULHWLHV�RI�GHYHORSPHQWDO�G\VOH[LD��&RJQLWLRQ�������������
ýHSRQLHQH��5���6HUYLFH��(���.XUMHQOXRPD��6���&KHRXU��0��	�1llWlQHQ��5�� ��������&KLOGUHQ�V
SHUIRUPDQFH� RQ� SVHXGRZRUG� UHSHWLWLRQ� GHSHQGV� RQ� DXGLWRU\� WUDFH� TXDOLW\�� HYLGHQFH� IURP
HYHQW�UHODWHG�SRWHQWLDOV��'HYHORSPHQWDO�3V\FKRORJ\�����������������

&KHRXU��0��� ýHSRQLHQH�� 5��� /HKWRNRVNL�� $��� /XXN�� $��� $OOLN�� -��� $OKR�� .�� 	� 1llWlQHQ�� 5�
�������� 'HYHORSPHQW� RI� ODQJXDJH�VSHFLILF� SKRQHPH� UHSUHVHQWDWLRQV� LQ� WKH� LQIDQW� EUDLQ�
1DWXUH�RI�1HXURVFLHQFH�������������

&KLDSSH��3���&KLDSSH��'�/��	�6LHJHO��/����������6SHHFK�SHUFHSWLRQ��OH[LFDOLW\��DQG�UHDGLQJ�VNLOO�
-RXUQDO�RI�([SHULPHQWDO�&KLOG�3V\FKRORJ\������������

&RQUDG��5�� ��������$FRXVWLF�FRQIXVLRQ� LQ� LPPHGLDWH�PHPRU\��%ULWLVK�-RXUQDO�RI�3V\FKRORJ\�
����������

&RZDQ��1�����������2Q�VKRUW�DQG�ORQJ�DXGLWRU\�VWRUHV��3V\FKRORJLFDO�%XOOHWLQ��������������
&RZDQ�� 1�� �������� (YROYLQJ� FRQFHSWLRQV� RI� PHPRU\� VWRUDJH�� VHOHFWLYH� DWWHQWLRQ�� DQG� WKHLU
PXWXDO�FRQVWUDLQWV�ZLWKLQ�WKH�KXPDQ�LQIRUPDWLRQ�SURFHVVLQJ�V\VWHP��3V\FKRORJLFDO�%XOOHWLQ�
������������

&RZDQ��1����������$WWHQWLRQ�DQG�PHPRU\��$Q�LQWHJUDWHG�IUDPHZRUN��2[IRUG��8QLYHUVLW\�3UHVV�
&RZDQ�� 1��� :LQNOHU�� ,��� 7HGHU�� :�� 	� 1llWlQHQ�� 5�� �������� 0HPRU\� SUHUHTXLVLWHV� RI� WKH
PLVPDWFK�QHJDWLYLW\�LQ�WKH�DXGLWRU\�HYHQW�UHODWHG�SRWHQWLDO��(53���-RXUQDO�RI�([SHULPHQWDO
3V\FKRORJ\��/HDUQLQJ��0HPRU\��DQG�&RJQLWLRQ��������������
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&VpSH��9��	�*\XUNyF]D��(�(�� ��������1RUPDO� DQG� GLVWXUEHG� SKRQHPH� SHUFHSWLRQ��PLVPDWFK
QHJDWLYLW\� LQ� G\VOH[LD�� +DQGRXW� RI� D� &267� $�� :RUNVKRS� RQ� SKRQRORJ\� DQG� UHDGLQJ
GLVRUGHUV��$�PXOWLGLVFLSOLQDU\�DSSURDFK�KHOG�LQ�$PVWHUGDP�

'DV��-�3���0HQVLQN��'��	�0LVKUD��5�.����������&RJQLWLYH�SURFHVVHV�VHSDUDWLQJ�JRRG�DQG�SRRU
UHDGHUV�ZKHQ�,4�LV�FRYDULHG��/HDUQLQJ�DQG�,QGLYLGXDO�'LIIHUHQFHV�������������

'H)ULHV��-�&���)XONHU��'�:��	�/D%XGD��0�&����������(YLGHQFH�IRU�D�JHQHWLF�HWLRORJ\�LQ�UHDGLQJ
GLVDELOLW\�IRU�WZLQV��1DWXUH���������������

'H)ULHV��-�&���6WHYHQVRQ��-���*LOOLV��-�-��	�:DGVZRUK��6�-����������*HQHWLF�HWLRORJ\�RI�VSHOOLQJ
GHILFLWV�LQ�WKH�FRORUDGR�DQG�/RQGRQ�WZLQ�VWXGLHV�RI�UHDGLQJ�GLVDELOLW\��5HDGLQJ�DQG�:ULWLQJ
,QWHUGLVFLSOLQDU\�-RXUQDO�������������

'H� -RQJ�� 3�)�� �������� :RUNLQJ� PHPRU\� GHILFLWV� RI� UHDGLQJ� GLVDEOHG� FKLOGUHQ�� -RXUQDO� RI
([SHULPHQWDO�&KLOG�3V\FKRORJ\������������

'H� :HLUGW�� :�� �������� 6SHHFK� SHUFHSWLRQ� DQG� IUHTXHQF\� GLVFULPLQDWLRQ� LQ� JRRG� DQG� SRRU
UHDGHUV��$SSOLHG�3V\FKROLQJXLVWLFV�������������

'|SIQHU��0��	�/HKPNXKO��*����������'LDJQRVWLN�6\VWHP�I�U�SV\FKLVFKH�6W|UXQJHQ�LP�.LQGHV�
XQG�-XJHQGDOWHU�QDFK�,&'����XQG�'60�,9��%HUQ��+XEHU�

'XDUD��5���.XVKFK��$���*URVV�*OHQQ��.���%DUNHU��:�:��� -DOODG��%���3DVFDO��6���/RHZHQVWHLQ�
'�$��� � 6KHOGRQ�� -��� 5DELQ��0��� /HZLQ�� %��	�/XEV��+�� ��������1HXURDQDWRPLF� GLIIHUHQFHV
EHWZHHQ� G\VOH[LF� DQG� QRUPDO� UHDGHUV� RQ� PDJQHWLF� UHVRQDQFH� LPDJLQJ� VFDQV��$UFKLYHV� RI
1HXURORJ\��������������

(VFHUD��&���$OKR��.���:LQNOHU�� ,��	�1llWlQHQ��5�� ��������1HXUDO�PHFKDQLVPV�RI� LQYROXQWDU\
DWWHQWLRQ�WR�DFRXVWLF�QRYHOW\�DQG�FKDQJH��-RXUQDO�RI�&RJQLWLYH�1HXURVFLHQFH��������������

(VVHU��*����������:DV�ZLUG�DXV�.LQGHUQ�PLW�7HLOOHLVWXQJVVFKZlFKHQ"�6WXWWJDUW��(QNH�
(VVHU��*��	�6FKPLGW��0����������&KLOGUHQ�ZLWK�VSHFLILF�UHDGLQJ�UHWDUGDWLRQ�²�HDUO\�GHWHUPLQDQWV
DQG�ORQJ�WHUP�RXWFRPH��$FWD�3DHGRSV\FKLDWULFD��������������

(YDQV��/�'����������$�FRQFHSWXDO�RYHUYLHZ�RI�WKH�UHJUHVVLRQ�GLVFUHSDQF\�PRGHO�RU�HYDOXDWLQJ
VHYHUH�GLVFUHSDQF\�EHWZHHQ�,4�DQG�DFKLHYHPHQW�VFRUHV��-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV�����
��������

)DUPHU��0�(��	�.OHLQ��5�0����������7KH�HYLGHQFH� IRU�D� WHPSRUDO�SURFHVVLQJ�GHILFLW� OLQNHG� WR
G\VOH[LD��D�UHYLHZ��3V\FKRQRPLF�%XOOHWLQ�DQG�5HYLHZ�������������

)RRUPDQ��%�5���)UDQFLV��'�-���)OHWFKHU��-�0��	�/\QQ��$����������5HODWLRQ�RI�SKRQRORJLFDO�DQG
RUWKRJUDSKLF� SURFHVVLQJ� WR� HDUO\� UHDGLQJ�� &RPSDULQJ� WZR� DSSURDFKHV� WR� UHJUHVVLRQ�EDVHG�
UHDGLQJ�OHYHO�PDWFK�GHVLJQV��-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\��������������

)RUG��-�0���	�+LOO\DUG��6�$����������(YHQW�UHODWHG�SRWHQWLDOV��(53V��WR�LQWHUUXSWLRQV�RI�D�VWHDG\
UK\WKP��3V\FKRSK\VLRORJ\��������������
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)RZOHU��$�(�� ��������+RZ� HDUO\� SKRQRORJLFDO� GHYHORSPHQW�PLJKW� VHW� WKH� VWDJH� IRU� SKRQHPH
DZDUHQHVV�� ,Q�� 6�� %UDG\�	�'�� 6KDQNZHLOHU� �+UVJ����3KRQRORJLFDO� SURFHVVHV� LQ� OLWHUDF\�� $
WULEXWH�WR�,VDEHOOH�<��/LEHUPDQ��6�����������+LOOVGDOH��1-��(UOEDXP�

)URVWHU�� 8��� 6FKXOWH�.|UQH�� *��� +HEHEUDQG� +�� 	� 5HPVFKPLGW�� +�� �������� &RVHJUHJDWLRQ� RI
EDODQFHG� WUDQVORFDWLRQ�ZLWK� UHWDUGHG� VSHHFK� GHYHORSPHQW� DQG� G\VOH[LD��/DQFHW�� ����� ����
����

*DODEXUGD�� $�0�� �������� 7KH� SDWKRJHQHVLV� RI� FKLOGKRRG� G\VOH[LD�� ,Q�� )�� 3OXP� �+UVJ���
/DQJXDJH��&RPPXQLFDWLRQ��DQG�WKH�%UDLQ��1HZ�<RUN��5DYHQ�3UHVV�

*DODEXUGD��$�0����������7KH�UHDGLQJ�EUDLQ��WKH�ELRORJLFDO�EDVLV�RI�G\VOH[LD��,Q��'XDQH��'�'��	
*UD\��'�%���+UVJ����3DUNWRQ��<RUN�3UHVV�

*DODEXUGD��$�0���$ERLWL]��)���5RVHQ��*�'��	�6KHUPDQ��*�)����������+LVWRORJLFDO�DV\PPHWU\
LQ�WKH�SULPDU\�YLVXDO�FRUWH[�RI�WKH�UDW��,PSOLFDWLRQV�IRU�PHFKDQLVPV�RI�FHUHEUDO�DV\PPHWU\�
&RUWH[��������������

*DODEXUGD��$�0��	�.HPSHU�� 7�/�� �������� &\WRDUFKLWHFWRQLF� DEQRUPDOLWLHV� LQ� GHYHORSPHQWDO
G\VOH[LD��D�FDVH�VWXG\��$QQDOV�RI�1HXURORJ\������������

*DODEXUGD��$�0���/H0D\��0���.HPSHU��7�/��	�*HVFKZLQG��1����������5LJKW�OHIW�DV\PPHWULHV
LQ�WKH�EUDLQ��6FLHQFH���������������

*DODEXUGD�� $�0�� 	� /LYLQJVWRQH�� 0�� �������� (YLGHQFH� IRU� D� PDJQRFHOOXODU� GHIHFW� LQ
GHYHORSPHQWDO� G\VOH[LD�� ,Q�� 7DOODO�� 3��� *DODEXUGD�� $�0��� /OLQiV�� 5�5�� 	� YRQ� (XOHU�� &�
�+UVJ���� 7HPSRUDO� LQIRUPDWLRQ� SURFHVVLQJ� LQ� WKH� QHUYRXV� V\VWHP�� VSHFLDO� UHIHUHQFH� WR
G\VOH[LD�DQG�G\VSKDVLD��$QQDOV�RI�WKH�1HZ�<RUN�$FDGHP\�RI�6FLHQFHV��1HZ�<RUN����������
���

*DODEXUGD�� $�0��� 6KHUPDQ�� *�)��� 5RVHQ�� *�'��� $ERLWL]�� )�� 	� *HVFKZLQG�� 1�� �������
'HYHORSPHQWDO� G\VOH[LD�� )RXU� FRQVHFXWLYH� FDVHV� ZLWK� FRUWLFDO� DQRPDOLHV�� $QQDOV� RI
1HXURORJ\��������������

*DWKHUFROH�� 6�(�� �������� 0RGHOV� RI� YHUEDO� VKRUW�WHUP� PHPRU\�� LQ�� 0�$�� &RQZD\� �+UVJ���
&RJQLWLYH�PRGHOV�RI�PHPRU\��6����������+RYH��3V\FKRORJ\�3UHVV�

*DWKHUFROH�� 6�(�� 	� %DGGHOH\�� $�'�� �������� 3KRQRORJLFDO� PHPRU\� GHILFLWV� LQ� ODQJXDJH
GLVRUGHUHG� FKLOGUHQ�� ,V� WKHUH� D� FDXVDO� FRQQHFWLRQ"� -RXUQDO� RI�0HPRU\� DQG�/DQJXDJH�� ���
��������

*DWKHUFROH��6�(��	�%DGGHOH\��$�'����������:RUNLQJ�PHPRU\�DQG�ODQJXDJH��+RYH��(UOEDXP�
*DWKHUFROH�� 6�(��� :LOOLV�� &��� %DGGHOH\�� $�'�� 	� (PVOLH�� +�� �������� 7KH� FKLOGUHQ�V� WHVW� RI
QRQZRUG�UHSHWLWLRQ��D�WHVW�RI�SKRQRORJLFDO�ZRUNLQJ�PHPRU\��0HPRU\�������������

*DWKHUFROH��6�(���:LOOLV��&�6���(PVOLH��+��	�%DGGHOH\��$�'����������7KH�LQIOXHQFHV�RI�V\OODEHV
DQG�ZRUGOLNHQHVV�RQ�FKLOGUHQ�V�UHSHWLWLRQ�RI�QRQZRUGV��$SSOLHG�3V\FKROLQJXLVWLFV����������
����
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*DWKHUFROH��6�(���:LOOLV��&�6���(PVOLH��+��	�%DGGHOH\��$�'����������3KRQRORJLFDO�PHPRU\�DQG
YRFDEXODU\�GHYHORSPHQW�GXULQJ�WKH�HDUO\�VFKRRO�\HDUV��$�ORQJLWXGLQDO�VWXG\��'HYHORSPHQWDO
3V\FKRORJ\��������������

*HVFKZLQG�� 1�� 	� /HYLWVN\�� :�� �������� +XPDQ� EUDLQ�� /HIW�ULJKW� DV\PPHWULHV� LQ� WHPSRUDO
VSHHFK�UHJLRQ��6FLHQFH���������������

*LDUG��0�+���/DYLNDLQHQ��-���5HLQLNDLQHQ��.���%HUWUDQG��2��3HUQLHU��-��	�1llWlQHQ��5���������
6HSDUDWH� UHSUHVHQWDWLRQ�RI� VWLPXOXV� IUHTXHQF\�� LQVWHQVLW\��DQG�GXUDWLRQ� LQ�DXGLWRU\� VHQVRU\
PHPRU\�� $Q� HYHQW�UHODWHG� SRWHQWLDO� DQG� GLSROH�PRGHO� VWXG\�� -RXUQDO� RI� &RJQLWLYH
1HXURVFLHQFH�������������

*RGIUH\��-�-���6\UGDO�/DVN\��$�.���0LOOD\��.��	�.QR[��&�0����������3HUIRUPDQFH�RI�G\VOH[LF
FKLOGUHQ�RQ�VSHHFK�SHUFHSWLRQ�WHVWV��-RXUQDO�RI�([SHULPHQWDO�&KLOG�3V\FKRORJ\��������������

*RPHV��+���%HUQVWHLQ��5���5LWWHU��:���9DXJKDQ��+�*��-U��	�0LOOHU��-����������6WRUDJH�RI�IHDWXUH
FRQMXQFWLRQV�LQ�WUDQVLHQW�DXGLWRU\�PHPRU\��3V\FKRSK\VLRORJ\��������������

*RONHQUDWK� ��������9HUVWlQGQLV�XQG�:DQGHO�GHV�/HJDVWKHQLH�%HJULIIHV�YRQ�GHQ�$QIlQJHQ�ELV
]XU� *HJHQZDUW�� 'LVVHUWDWLRQ�� 7HFKQLVFKH� 8QLYHUVLWlW� $DFKHQ�� +HU]RJHQUDWK�� 9HUODJ
0XUNHQ�$OWURJJH�

*RVZDPL��8��	�%U\DQW��3����������3KRQRORJLFDO�VNLOOV�DQG�OHDUQLQJ�WR�UHDG��/RQGRQ��(UOEDXP�
*RXJK��3���(KUL��/��	�7UHLPDQ��5����������5HDGLQJ�DFTXLVLWLRQ��+LOOVGDOH��1-��(UOEDXP�
*R\HWWH�� &�+��� &RQQHUV�� &�.�� 	� 8OULFK�� 5�)�� �������� 1RUPDWLYH� GDWD� RQ� UHYLYHG� &RQQHUV
3DUHQW�DQG�7HDFKHU�5DWLQJ�6FDOHV��-RXUQDO�RI�$EQRUPDO�&KLOG�3V\FKRORJ\�������������

*UDKDP�� 6�$�� 	� .OLQH�� 5�%�� �������� ,4� GLIIHUHQFHV� DPRQJ� SRRU� UHDGHUV�� GR� WKH\� PDWWHU"
8QSXEOLVKHG�PDQXVFULSW��&RQFRUGLD�8QLYHUVLW\��0RQWUHDO��4XHEHF�

*UDWWRQ��*���&ROHV��0�*��	�'RQFKLQ��(����������$�QHZ�PHWKRG�IRU�RII�OLQH�UHPRYDO�RI�RFXODU
DUWLIDFW��(OHFWURHQFHSKDORJUDSK\�DQG�&OLQLFDO�1HXURSK\VLRORJ\��������������

*ULPP��7���1RHWKHQ��0��	�6FKXOWH�.|UQH��*����������=XU�*HQHWLN�GHU�/HJDVWKHQLH��6SUDFKH�
6WLPPH��*HK|U����������

*UXEH�� '�� �������� $UEHLWVJHGlFKWQLV� XQG� =HLWYHUDUEHLWXQJ� LP� $OWHU�� ,Q�� '�+�� 5RVW� �+UVJ���
3lGDJRJLVFKH�3V\FKRORJLH�XQG�(QWZLFNOXQJVSV\FKRORJLH��%HUOLQ��:D[PDQQ�

*UXEH�� '��� +DVVHOKRUQ�� 0�� 	� :HL��� -�� �������� $OWHUVGHIL]LWH� LP� SKRQRORJLVFKHQ� $UEHLWV�
JHGlFKWQLV�� 6SLHOW� GLH�9HUDUEHLWXQJVSUl]LVLRQ� GHV� SKRQHWLVFKHQ� 6SHLFKHUV� HLQH�5ROOH"�=HLW�
VFKULIW�I�U�*HURQWRSV\FKRORJLH�XQG�²SV\FKLDWULH������������

*UXQG��0���+DXJ��*��	�1DXPDQQ��&�� ��������'LDJQRVWLVFKHU�5HFKWVFKUHLEWHVW� I�U����.ODVVHQ
�'57�����:HLQKHLP��%HOW]�

*UXQG��0���+DXJ��*��	�1DXPDQQ��&�� ��������'LDJQRVWLVFKHU�5HFKWVFKUHLEWHVW� I�U����.ODVVHQ
�'57�����:HLQKHLP��%HOW]�

+DVODP��5�+���'DOE\��-�7��	�5DGHPDNHU��$�:����������&HUHEUDO�DV\PPHWU\�LQ�GHYHORSPHQWDO
G\VOH[LD��$UFKLYHV�RI�1HXURORJ\��������������
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+DVVHOKRUQ�� 0�� �������� 'LIIHUHQWLHOOH� %HGLQJXQJVDQDO\VH� YHUEDOHU� *HGlFKWQLVOHLVWXQJHQ� EHL
6FKXONLQGHUQ��)UDQNIXUW�0DLQ��3HWHU�/DQJ�

+DVVHOKRUQ�� 0�� �������� (QWZLFNOXQJ� GHV� NDWHJRULDOHQ� 2UJDQLVLHUHQV�� $QIlQJH� GHU� :LVVHQV�
QXW]XQJ� DOV� 6WUDWHJLH� NLQGOLFKHU� *HGlFKWQLVIlKLJNHLWHQ�� 8QYHU|IIHQWOLFKWH� +DELOLWDWLRQV�
VFKULIW��,QVWLWXW�I�U�3V\FKRORJLH��*|WWLQJHQ�

+DVVHOKRUQ��0����������:LUG�GHU�NLQGOLFKH�'\VJUDPPDWLVPXV�GXUFK�*HGlFKWQLVGHIHNWH�YHUXU�
VDFKW"�,Q��'*6�/DQGHVJUXSSH�6DFKVHQ�H�9���+UVJ����6SUDFKKHLOSlGDJRJLN��EHU�DOOH�*UHQ]HQ
²�6SUDFKHQWZLFNOXQJ�LQ�%HZHJXQJ��6����������

+DVVHOKRUQ�� 0��� *UXEH�� '�� 	� 0lKOHU�� &�� �����F��� 7KHRUHWLVFKHV� 5DKPHQPRGHOO� I�U� HLQ
'LDJQRVWLNXP� ]XU� GLIIHUHQWLHOOHQ� )XQNWLRQVDQDO\VH� GHV� SKRQRORJLVFKHQ� $UEHLWVJHGlFKW�
QLVVHV��,Q��0��+DVVHOKRUQ��:��6FKQHLGHU�	�+��0DU[��+UVJ����'LDJQRVWLN�YRQ�/HVH��5HFKW�
VFKUHLEVFKZLHULJNHLWHQ�� 7HVWV� XQG� 7UHQGV�� 1�)�� %G�� ��� -DKUEXFK� GHU� SlGDJRJLVFK�
SV\FKRORJLVFKHQ�'LDJQRVWLN��6������������*|WWLQJHQ��+RJUHIH�

+DVVHOKRUQ�� 0��� +LOOH�� %��� 6���� 8�� :HUQHU�� ,�� 	� *UXEH�� '�� �������� ,VW� GLH� (QWZLFNOXQJV�
G\VSKDVLH�GLH�)ROJH�YRQ�(QWZLFNOXQJVVW|UXQJHQ�LP�$UEHLWVJHGlFKWQLV"�9RUWUDJ�DXI�GHU����
7DJXQJ�(QWZLFNOXQJVSV\FKRORJLH�YRP���������������

+DVVHOKRUQ��0��	�.|UQHU��.����������1DFKVSUHFKHQ�YRQ�.XQVWZ|UWHUQ��=XP�=XVDPPHQKDQJ
]ZLVFKHQ� $UEHLWVJHGlFKWQLV� XQG� V\QWDNWLVFKHQ� 6SUDFKOHLVWXQJHQ� EHL� 6HFKV�� XQG� $FKW�
MlKULJHQ��=HLWVFKULIW� I�U�(QWZLFNOXQJVSV\FKRORJLH� XQG�3lGDJRJLVFKH� 3V\FKRORJLH�� ���� ����
����

+DVVHOKRUQ��0��� /LQJHOEDFK�� +�� 	�*DEHUW�� $�� �������� =XU� (QWZLFNOXQJ� GHV� $UEHLWVJHGlFKW�
QLVVHV� EHL� 6FKXONLQGHUQ�� ,VW� GHU� SKRQHWLVFKH� bKQOLFKNHLWVHIIHNW� DXI� GLH� *HGlFKWQLVVSDQQH
ZLUNOLFK�DOWHUVDEKlQJLJ"�=HLWVFKULIW�I�U�(QWZLFNOXQJVSV\FKRORJLH�XQG�3lGDJRJLVFKH�3V\FKR�
ORJLH�����������������

+DVVHOKRUQ��0��	�6HLGOHU��8����������,VW�GDV�Å1DFKVSUHFKHQ�YRQ�.XQVWZ|UWHUQ´�I�U�(QWZLFN�
OXQJVDQDO\VHQ� GHV� SKRQRORJLVFKHQ� $UEHLWVJHGlFKWQLVVHV� JHHLJQHW"� 9RUWUDJ� DXI� GHU� ���
7DJXQJ�(QWZLFNOXQJVSV\FKRORJLH�YRP���������6HSWHPEHU������LQ�)ULERXUJ��6FKZHL]��

+DVVHOKRUQ�� 0��� 6HLGOHU�%UDQGOHU�� 8�� 	� .|UQHU�� .�� �����D��� ,VW� GDV� Å1DFKVSUHFKHQ� YRQ
.XQVWZ|UWHUQ´� I�U� GLH� (QWZLFNOXQJVGLDJQRVWLN� GHV� SKRQRORJLVFKHQ� $UEHLWVJHGlFKWQLVVHV
JHHLJQHW"� ,Q�� 0�� +DVVHOKRUQ�� :�� 6FKQHLGHU� 	� +�� 0DU[� �+UVJ���� 'LDJQRVWLN� YRQ� /HVH�
�5HFKWVFKUHLEVFKZLHULJNHLWHQ�� 7HVWV� XQG� 7UHQGV�� 1�)�� %G�� ��� -DKUEXFK� GHU� SlGDJRJLVFK�
SV\FKRORJLVFKHQ�'LDJQRVWLN��6������������*|WWLQJHQ��+RJUHIH�

+DVVHOKRUQ��0���7LIILQ�5LFKDUGV��0�&���:RHUQHU��:��� %DQDVFKHZVNL�� 7��	�5RWKHQEHUJHU��$�
�����E���6SLHOW�GHU�SKRQHWLVFKH�6SHLFKHU�GHV�$UEHLWVJHGlFKWQLVVHV�HLQH�EHGHXWVDPH�5ROOH�I�U
GLH� 'LIIHUHQWLDOGLDJQRVH� YRQ� /HVH��5HFKWVFKUHLEVFKZLHULJNHLWHQ"� $QDO\VHQ� ]XP� Å.XQVW�
Z|UWHU�1DFKVSUHFKHQ´�EHL�.LQGHUQ�PLW�/56��XQG�RGHU�+.6�'LDJQRVH��,Q��0��+DVVHOKRUQ�
:��6FKQHLGHU�	�+��0DU[��+UVJ����'LDJQRVWLN�YRQ�/HVH��5HFKWVFKUHLEVFKZLHULJNHLWHQ��7HVWV
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XQG�7UHQGV��1�)��%G�����-DKUEXFK�GHU�SlGDJRJLVFK�SV\FKRORJLVFKHQ�'LDJQRVWLN��6�����������
*|WWLQJHQ��+RJUHIH�

+LHU�� '�%��� /H0D\�� 0��� 5RVHQEHUJHU�� 3�%�� 	� 3HUOR�� 9�� �������� 'HYHORSPHQWDO� G\VOH[LD�
(YLGHQFH�IRU�D�VXEJURXS�ZLWK�UHYHUVHG�FHUHEUDO�DV\PPHWU\��$UFKLYHV�RI�1HXURORJ\���������
���

+HQQLJKDXVHQ��.���5HPVFKPLGW��+��	�:DUQNH��$����������9LVXDOO\�HYRNHG�SRWHQWLDOV� LQ�ER\V
ZLWK�GHYHORSPHQWDO�G\VOH[LD��(XURSHDQ�&KLOG�DQG�$GROHVFHQW�3V\FKLDWU\������������

+RUQ��:����������3U�IV\VWHP�I�U�6FKXO��XQG�%LOGXQJVEHUDWXQJ��3�6�%��*|WWLQJHQ��+RJUHIH�
+RUZLW]�� %��� 5XPVH\�� -�0��� 'RQRKXH�� %�&�� �������� )XQFWLRQDO� FRQQHFWLYLW\� RI� WKH� DQJXODU
J\UXV�LQ�QRUPDO�UHDGLQJ�DQG�G\VOH[LD�3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�RI
WKH�8QLWHG�6WDWHV�RI�$PHULFD����������������

+XOPH��&�� ��������'HYHORSPHQWDO�GLIIHUHQFHV� LQ� WKH� HIIHFWV� RI� DFRXVWLF� VLPLODULW\� RQ�PHPRU\
VSDQ��'HYHORSPHQWDO�3V\FKRORJ\��������������

,PDGD��7���)XNXGD��.���.DZDNDWVX��0���0DVMLNR��7���2GDND��.���+D\DVKL��0���$LKDUD��.��	
.RWDQL�� 0�� �������� 0LVPDWFK� ILHOGV� HYRNHG� E\� D� UK\WKP� SDVVDJH�� ,Q�� /�� 'HHFNH�� &�
%DXPJDUWQHU�� *�� 6WURLQN� 	� 6�-��:LOOLDPVRQ� �+UVJ����$GYDQFHV� LQ� ELRPDJQHWLVP� �6�� ����
������:LHQ���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�%LRPDJQHWLVP�

-llVNHOlLQHQ� ,��� $OKR�� .��� (VFHUD�� .��� :LQNOHU�� ,��� 6LOODQDXNHH�� 3�� 	� 1llWlQHQ�� 5�� �������
(IIHFWV�RI� HWKDQRO�DQG�DXGLWRU\�GLVWUDFWLRQ�RQ� IRUFHG�FKRLFH� UHDFWLRQ� LQ� WLPH��$OFRKRO�����
��������

-DFN�� $�� �������� (IIHFWV� RI� LQVWUXPHQWDO� PXVLF� DQG� HQYLURQPHQWDO� VRXQGV� RQ� SKRQRORJLFDO
VKRUW�WHUP�PHPRU\��8QSXEOLVKHG�EDFKHORU�V�WKHVLV��8QLYHUVLW\�RI�$EHUGHHQ��$EHUGHHQ�

-DQVHQ�� +��� 0DQQKDXSW�� *��� 0DU[�� +�� 	� 6NRZURQHN�� +�� �������� %LHOHIHOGHU� 6FUHHQLQJ� ]XU
)U�KHUNHQQXQJ�YRQ�/HVH��5HFKWVFKUHLEVFKZLHULJNHLWHQ��%,6&���*|WWLQJHQ��+RJUHIH�

-DUDPLOOR��0���$ONX�� 3��	�3DDYLODLQHQ�� 3�� ��������$Q� HYHQW�UHODWHG� SRWHQWLDO� �(53�� VWXG\� RI
GXUDWLRQ�FKDQJHV�LQ�VSHHFK�DQG�QRQ�VSHHFK�VRXQGV��1HXUR5HSRUW����������������

-RQHV��'�� ��������2EMHFWV�� VWUHDPV�� DQG� WKUHDGV� RI� DXGLWRU\� DWWHQWLRQ�� ,Q�� $�� %DGGHOH\�	� /�
:HLVNUDQW]� �+UVJ���� $WWHQWLRQ�� 6HOHFWLRQ�� DZDUHQHVV�� DQG� FRQWURO� �6���������� 2[IRUG�
&ODUHQGRQ�3UHVV�

-RQHV�� '�0�� 	� 0DFNHQ�� :�-�� �������� ,UUHOHYDQW� WRQHV� SURGXFH� DQ� LUUHOHYDQW� VSHHFK� HIIHFW�
,PSOLFDWLRQV� IRU� SKRQRORJLFDO� FRGLQJ� LQ� ZRUNLQJ� PHPRU\�� -RXUQDO� RI� ([SHULPHQWDO
3V\FKRORJ\��/HDUQLQJ��0HPRU\��DQG�&RJQLWLRQ��������������

-RUP�� $�)��� 6KDUH�� '�/���0DF/HDQ�� 5�� 	�0DWWKHZV�� 5�� �������� &RJQLWLYH� IDFWRUV� DW� VFKRRO
HQWU\� SUHGLFWLYH� RI� VSHFLILF� UHDGLQJ� UHWDUGDWLRQ� DQG� JHQHUDO� UHDGLQJ� EDFNZDUGQHVV�� $
UHVHDUFK�QRWH��-RXUQDO�RI�&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\������������

.DXIPDQQ�� :�(�� 	� *DODEXUGD�� $�0�� �������� &HUHEURFRUWLFDO� PLFURG\VJHQHVLV� LQ
QHXURORJLFDOO\�QRUPDO�VXEMHFWV��$�KLVWRSDWKRORJLF�VWXG\��1HXURORJ\��������������
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.DXNRUDQWD�� (��� 6DPV��0���+DUL�� 5���+lPlOlLQHQ��0��	�1llWlQHQ�� 5�� �������� 5HDFWLRQV� RI
DXGLWRU\�FRUWH[�WR�D�FKDQJH�LQ�WRQH�GXUDWLRQ��+HDULQJ�5HVHDUFK������������

.ODWWH�� 0�� 	� +HOOEU�FN�� -�� �������� 'HU� Å,UUHOHYDQW� 6SHHFK� (IIHFW´�� :LUNXQJHQ� YRQ� +LQWHU�
JUXQGVFKDOO�DXI�GDV�$UEHLWVJHGlFKWQLV��=HLWVFKULIW�I�U�/lUPEHNlPSIXQJ������������

.OLFSHUD��&��	�*DVWHLJHU�.OLFSHUD��%���XQWHU�0LWDUEHLW�YRQ�$��6FKDEPDQQ����������/HVHQ�XQG
6FKUHLEHQ� ²� (QWZLFNOXQJ� XQG� 6FKZLHULJNHLWHQ�� 'LH� :LHQHU� /lQJVVFKQLWWXQWHUVXFKXQJHQ
�EHU� GLH�(QWZLFNOXQJ�� GHQ�9HUODXI� XQG�GLH�8UVDFKHQ� YRQ�/HVH�� 6FKUHLEVFKZLHULJNHLWHQ� LQ
GHU�3IOLFKWVFKXO]HLW��%HUQ��+XEHU�

.OLFSHUD�� &�� 	� *DVWHLJHU�.OLFSHUD�� %�� �������� 3V\FKRORJLH� GHU� /HVH�� XQG� 6FKUHLEVFKZLHULJ�
NHLWHQ��:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�

.OLFSHUD�� &�� 	� *DVWHLJHU�.OLFSHUD�� %�� �������� 0DFKW� ,QWHOOLJHQ]� HLQHQ� 8QWHUVFKLHG"� 5HFKW�
VFKUHLEHQ� XQG� SKRQRORJLVFKH� )HUWLJNHLWHQ� EHL� GLVNUHSDQWHQ� XQG� QLFKWGLVNUHSDQWHQ� /HVH�
�5HFKWVFKUHLEVFKZLHULJNHLWHQ�� =HLWVFKULIW� I�U� .LQGHU�� XQG� -XJHQGSV\FKLDWULH� XQG� 3V\FKR�
WKHUDSLH���������������

.UDXV��1���0F*HH��7�-���&DUUHOO��7�'��	�6KDUPD��$����������1HXURSK\VLRORJLF�EDVHV�RI�VSHHFK
GLVFULPLQDWLRQ��(DU�DQG�+HDULQJ������������

.UDXV��1���0F*HH��7�-���6KDUPD��$���&DUUHOO��7�'��	�1LFRO��7�*����������0LVPDWFK�QHJDWLYLW\
HYHQW�UHODWHG�SRWHQWLDO�HOLFLWHG�E\�VSHHFK�VWLPXOL��(DU�DQG�+HDULQJ��������������

.XMDOD��7���.DUPD��.���ýHSRQLHQH��5���%HOLW]��6���7XUNNLOD��3���7HUYDQLHPL��0��	�1llWlQHQ��5�
��������3ODVWLF�QHXUDO�FKDQJHV�DQG� UHDGLQJ� LPSURYHPHQW�FDXVHG�E\�DXGLRYLVXDO� WUDLQLQJ� LQ
UHDGLQJ�LPSDLUHG�FKLOGUHQ��31$6����������������������

.XMDOD��7���0\OO\YLLWD��.���7HUYDQLHPL��0���$OKR��.��.DOOLR��-��	�1llWlQHQ��5�� ��������%DVLF
DXGLWRU\� G\VIXQFWLRQ� LQ� G\VOH[LD� DV� GHPRQVWUDWHG� E\� EUDLQ� DFWLYLW\� PHDVXUHPHQWV�
3V\FKRSK\VLRORJ\����������

.XMDOD�� 7�� 	� 1llWlQHQ�� 5�� �������� 7KH� PLVPDWFK� QHJDWLYLW\� LQ� HYDOXDWLQJ� FHQWUDO� DXGLWRU\
G\VIXQFWLRQ�LQ�G\VOH[LD��1HXURVFLHQFH�DQG�%LREHKDYLRUDO�5HYLHZV��������������

.�VSHUW�� 3�� �������� 3KRQRORJLVFKH� %HZXVVWKHLW� XQG� 6FKULIWVSUDFKHUZHUE�� =X� GHQ� (IIHNWHQ
YRUVFKXOLVFKHU�)|UGHUXQJ�GHU�SKRQRORJLVFKHQ�%HZXVVWKHLW�DXI�GHQ�(UZHUE�GHV�/HVHQV�XQG
5HFKWVFKUHLEHQV��)UDQNIXUW�D�0���/DQJ�

.�VSHUW��3��	�6FKQHLGHU��:����������������+|UHQ��ODXVFKHQ��OHUQHQ��6SUDFKVSLHOH�I�U�.LQGHU�LP
9RUVFKXODOWHU�� :�U]EXUJHU� 7UDLQLJVSURJUDPP� ]XU� 9RUEHUHLWXQJ� DXI� GHQ� (UZHUE� GHU
6FKULIWVSUDFKH�����$XIODJH���������*|WWLQJHQ��9DQGHQKRHFN�	�5XSUHFKW�

/DQGDXHU��7�.����������5DWH�RI�LPSOLFLW�VSHHFK��3HUFHSWXDO�DQG�0RWRU�6NLOOV����������
/DQGHUO�� .�� 	�:LPPHU�� +�� �������� 3KRQRORJLVFKH� %HZXVVWKHLW� DOV� 3UlGLNWRU� I�U� /HVH�� XQG
6FKUHLEIHUWLJNHLWHQ� LQ� GHU� *UXQGVFKXOH��=HLWVFKULIW� I�U� 3lGDJRJLVFKH� 3V\FKRORJLH�� ��� ����
����
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/DQJ�� +�$��� 1\UNH�� 7��� (N�� 0��� $DOWRQHQ�� 2��� 5DLPR�� ,�� 	� 1llWlQHQ�� 5�� �������� 3LWFK
GLVFULPLQDWLRQ� SHUIRUPDQFH� DQG� DXGLWRU\� HYHQW�UHODWHG� SRWHQWLDOV�� ,Q�� &�+�0�� %UXQLD�
$�:�.��*DLOODUG��$��.RN��*��0XOGHU�	�0�1��9HUEDWHQ��+UVJ����3V\FKRSK\VLRORJLFDO�EUDLQ
UHVHDUFK��%G�����6������������7LOEXUJ��7LOEXUJ�8QLYHUVLW\�3UHVV�

/HSSlQHQ�� 3�+�7��� 5LFKDUGVRQ�� 8��� 3LKNR�� (��� (NOXQG�� .�0��� *XWWRUP�� 7�.��� $UR�� 0�� 	
/\\WLQHQ��+�� ��������%UDLQ� UHVSRQVHV� WR�FKDQJHV� LQ� VSHHFK� VRXQG�GXUDWLRQV�GLIIHU� EHWZHHQ
LQIDQWV�ZLWK�DQG�ZLWKRXW�IDPLOLDO�ULVN�IRU�G\VOH[LD��'HYHORSPHQWDO�1HXURSV\FKRORJ\��������
��������

/HYlQHQ�� 6��$KRQHQ��$���+DUL�� 5���0F(YR\�� /��	� 6DPV��0�� ��������'HYLDQW� DXGLWRU\� VWLXOL
DFWLYDWH�KXPDQ�OHIW�DQG�ULJKW�DXGLWRU\�FRUWH[�GLIIHUHQWO\��&HUHEUDO�&RUWH[�������������

/LEHUPDQ�� ,�<�� 	� 6KDQNZHLOHU�� '��� 2UODQGR�� &��� +DUULV�� .�6�� 	� %HUWL�� )�%�� �������� /HWWHU
FRQIXVLRQV� DQG� UHYHUVDOV� RI� VHTXHQFH� LQ� WKH� EHJLQQLQJ� UHDGHU�� ,PSOLFDWLRQV� IRU� 2UWRQ�V
WKHRU\�RI�GHYHORSPHQWDO�G\VOH[LD��&RUWH[�������������

/LQGHU�� 0�� �������� hEHU� /HJDVWKHQLH� �VSH]LHOOH� /HVHVFKZlFKH��� =HLWVFKULIW� I�U
.LQGHUSV\FKLDWULH����������

/LQGHU��0��	�*ULVVHPDQQ��+����������=�UFKHU�/HVHWHVW��*|WWLQJHQ��+RJUHIH�
/LYLQJVWRQH��0�6���5RVHQ��&�'���'LVODQH��)�:��	�*DODEXUGD��$�0����������3K\VLRORJLFDO�DQG
DQDWRPLFDO� HYLGHQFH� IRU� D�PDJQRFHOOXODU�GHIHFW� LQ�GHYHORSPHQWDO� G\VOH[LD��3URFHHGLQJV�RI
WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD����������������

/RFNH��-�/����������$�WKHRU\�RI�QHXUROLQJXLVWLF�GHYHORSPHQW��%UDLQ�DQG�/DQJXDJH��������������
/RJLH��5�+����������9LVXDO�VSDWLDO�ZRUNLQJ�PHPRU\��+RYH��/DZUHQFH�(UOEDXP�$VVRFLDWHV�
/RXQDVPDD�� 2�9��� +DUL�� 5��� -RXWVLQLHPL�� 6��/�� 	� +lPlOlLQHQ�� 0�� �������� 0XOWL�648,'
UHFRUGLQJV� RI� KXPDQ� FHUHEUDO� PDJQHWLF� ILHOGV� PD\� JLYH� LQIRUPDWLRQ� DERXW� PHPRU\
SURFHVVHV��(XURSK\VLFV�/HWWHUV�������������

/XEV��+�$���6PLWK��6���.LPEHUOLQJ��:���3HQQLQJWRQ��%���*URVV�*OHQQ��.��	�'XDUD��5���������
'\VOH[LD� VXEW\SHV��*HQHWLFV��EHKDYLRU��DQG�EUDLQ� LPDJLQJ�� ,Q��)��3OXP� �+UVJ����/DQJXDJH�
&RPPXQLFDWLRQ�DQG�WKH�%UDLQ��1HZ�<RUN��5DYHQ�3UHVV�

/XQGEHUJ�� ,��� )URVW�� -�� 	� 3HWHUVRQ�� 2�� �������� (IIHFWV� RI� DQ� H[WHQVLYH� WUDLQLQJ� SURJUDP� IRU
VWLPXODWLQJ�SKRQRORJLFDO�DZDUHQHVV�LQ�SUHVFKRRO�FKLOGUHQ��5HDGLQJ�5HVHDUFK�4XDUWHUO\�����
��������

/XQGEHUJ��,���2ORIVVRQ��$���:DOO��6����������5HDGLQJ�DQG�VSHOOLQJ�VNLOOV�LQ�WKH�ILUVW�VFKRRO�\HDUV
SUHGLFWHG�IURP�SKRQHPLF�DZDUHQHVV�VNLOOV�LQ�NLQGHUJDUWHQ��6FDQGLQDYLDQ�-RXUQDO�RI�3V\FKR�
ORJ\��������������

/\\WLQHQ��+���%ORPEHUJ��$�3��	�1llWlQHQ��5����������(YHQW�UHODWHG�SRWHQWLDOV�DQG�DXWRQRPLF
UHVSRQVHV�WR�D�FKDQJH�LQ�XQDWWHQGHG�DXGLWRU\�VWLPXOL��3V\FKRSK\VLRORJ\��������������

0DQLV��)�5���6HLGHQEHUJ��0�6���'RL��/�0���0F%ULGH�&KDQJ�	�3HWHUVRQ��$����������2Q�WKH�EDVLV
RI�WZR�VXEW\SHV�RI�GHYHORSPHQWDO�G\VOH[LD��&RJQLWLRQ��������������



���/,7(5$7859(5=(,&+1,6 ���

0DUVKDOO��&�0���6QRZOLQJ��0�-��	�%DLOH\��3�-�� ��������5DSLG�DXGLWRU\�SURFHVVLQJ�DQG�SKRQR�
ORJLFDO� DELOLW\� LQ� QRUPDO� UHDGHUV� DQG� UHDGHUV�ZLWK� G\VOH[LD�� -RXUQDO� RI� 6SHHFK�� /DQJXDJH�
DQG�+HDULQJ�5HVHDUFK��������������

0DU[�� +�� �������� (UZHUE� GHV� /HVHQV� XQG� 5HFKWVFKUHLEHQV�� ,Q�� )�(�� :HLQHUW� 	� $�� +HOPNH
�+UVJ���� (QWZLFNOXQJ� LP� *UXQGVFKXODOWHU� �6�� ��������� :HLQKHLP�� 3V\FKRORJLH� 9HUODJV
8QLRQ�

0DU[��3����������=XU�(UIDVVXQJ�GHU�SKRQRORJLVFKHQ�,QIRUPDWLRQVYHUDUEHLWXQJ�LP�*UXQGVFKXO�
DOWHU��:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�

0DU[�� 3��� :HEHU�� -��0�� 	� 6FKQHLGHU�� :�� ��������� /HJDVWKHQLH� YHUVXV� DOOJHPHLQH� /HVH�
�5HFKWVFKUHLEVFKZlFKH��(LQ�9HUJOHLFK�GHU�/HLVWXQJHQ�LQ�GHU�SKRQRORJLVFKHQ�XQG�YLVXHOOHQ
,QIRUPDWLRQVYHUDUEHLWXQJ��=HLWVFKULIW�I�U�3lGDJRJLVFKH�3V\FKRORJLH���������������

0DXJKDP�� %�� �������� $QQRWDWLRQ�� /RQJ�WHUP� RXWFRPHV� RI� GHYHORSPHQWDO� UHDGLQJ� SUREOHPV�
-RXUQDO�RI�&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\��������������

0DXJKDP��%���*UD\��*��	�5XWWHU��0����������5HDGLQJ�UHWDUGDWLRQ�DQG�DQWLVRFLDO�EHKDYLRU��$
IROORZ�XS�LQWR�HPSOR\PHQW��-RXUQDO�RI�&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\��������������

0D\ULQJHU��+��	�:LPPHU��+����������3VHXGRQDPH�OHDUQLQJ�E\�JHUPDQ�VSHDNLQJ�FKLOGUHQ�ZLWK
G\VOH[LD�� HYLGHQFH� IRU� D� SKRQRORJLFDO� OHDUQLQJ� GHILFLW�� -RXUQDO� RI� ([SHULPHQWDO� &KLOG
3V\FKRORJ\��������������
0F*HH�� 5��� 6KDUH��'���0RIILWW�� 7�(���:LOOLDPV�� 6�� 	� 6LOYD�� 5�$�� �������� 5HDGLQJ� GLVDELOLW\�
EHKDYLRU�SUREOHPV�DQG�MXYHQLOH�GHOLQTXHQF\��,Q��6DNORIVNH��'�+���(\VHQFN��6�%�*���+UVJ���
,QWHUQDWLRQDO�SHUVSHFWLYHQHVV��/RQGRQ��+ROGHU�	�6WRXJKWRQ����������

0RG\�� 0�� �������� %DVHV� RI� UHDGLQJ� LPSDLUPHQW� LQ� VSHHFK� SHUFHSWLRQ�� $� GHILFLW� LQ� UDWH� RI
DXGLWRU\� SURFHVVLQJ� RU� LQ� SKRQRORJLFDO� FRGLQJ"� 8QSXEOLVKHG� GRFWRUDO� GLVVHUWDWLRQ�� &LW\
8QLYHUVLW\�RI�1HZ�<RUN�

0RG\�� 0��� 6WXGGHUW�.HQQHG\�� 0�� 	� %UDG\�� 6�� �������� 6SHHFK� SHUFHSWLRQ� GHILFLWV� LQ� SRRU
UHDGHUV�� $XGLWRU\� SURFHVVLQJ� RU� SKRQRORJLFDO� FRGLQJ"� -RXUQDO� RI� ([SHULPHQWDO� &KLOG
3V\FKRORJ\��������������

0RUDLV��-���&DU\��/���$OHJULD��-��	�%HUWHOVRQ��3����������'RHV�DZDUHQHVV�RI�VSHHFK�DV�D�VHTXHQFH
RI�SKRQHPHV�DULVH�VSRQWDQHRXVO\"�&RJQLWLRQ�������������

0RUJDQ��:�3����������$�FDVH�RI�FRQJHQLWDO�ZRUGEOLQGQHVV��%ULWLVK�0HGLFDO�-RXUQDO�����������
0RUULV��5�'���6WXHELQJ��.�.���)OHWFKHU�� -�0���6KDZLW]��6�(���/\RQ��*�5���6KDQNZHLOHU��'�3��
.DW]��/���)UDQFLV��'�-��	�6KD\ZLW]��%�$����������6XEW\SHV�RI�UHDGLQJ�GLVDELOLW\��9DULDELOLW\
DURXQG�D�SKRQR�RJLFDO�FRUH��-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\��������������

0DF/HDQ��0���%U\DQW��3�(��	�%UDGOH\��/����������5K\PHV��QXUVHU\�UK\PHV�DQG�UHDGLQJ�LQ�HDUO\
FKLOGKRRG��0HUULOO�3DOPHU�4XDUWHUO\��������������

0RWWLHU��*����������'HU�0RWWLHU�7HVW��hEHU�8QWHUVXFKXQJHQ�]XU�6SUDFKH�OHVHJHVW|UWHU�.LQGHU�
)ROLD�3KRQLDWULFD���������²�����
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1llWlQHQ��5����������$WWHQWLRQ�DQG�EUDLQ�IXQFWLRQ��+LOOVGDOH��1-��/DZUHQFH�(UOEDXP�
1llWlQHQ��5����������7KH�PLVPDWFK�QHJDWLYLW\��$�SRZHUIXO�WRRO�IRU�FRJQLWLYH�QHXURVFLHQFH��(DU

DQG�+HDULQJ����������
1llWlQHQ��5��	�$OKR��.����������0LVPDWFK�QHJDWLYLW\�²�D�XQLTXH�PHDVXUH�RI�VHQVRU\�DXGLWRU\
SURFHVVLQJ�LQ�DXGLWLRQ��,QWHUQDWLRQDO�-RXUQDO�RI�1HXURVFLHQFH��������������

1llWlQHQ�� 5��� *DLOODUG�� $�:�.�� 	�0lQW\VDOR�� 6�� �������� (DUO\� VHOHFWLYH� DWWHQWLRQ� HIIHFW� RQ
HYRNHG�SRWHQWLDO�UHLQWHUSUHWHG��$FWD�3V\FKRORJLFD��������������

1llWlQHQ�� 5��� -LDQJ�� '��� /DYLNDLQHQ�� -��� 5HLQLNDLQHQ�� .�� 	� 3DDYLODLQHQ�� 3�� �����D��� (YHQW�
UHODWHG�SRWHQWLDOV�UHYHDO�D�PHPRU\�WUDFH�IRU�WHPSRUDO�IHDWXUHV��1HXUR5HSRUW�������������

1llWlQHQ�� 5��� 3DDYLODLQHQ�� 3�� 	� 5HLQLNDLQHQ�� .�� �������� 'R� HYHQW�UHODWHG� SRWHQWLDOV� WR
LQIUHTXHQW�GHFUHPHQWV�LQ�GXUDWLRQ�RI�DXGLWRU\�VWLPXOL�GHPRQVWUDWH�D�PHPRU\�WUDFH�LQ�PDQ"
1HXURVFLHQFH�/HWWHUV���������������

1llWlQHQ��5���3DDYLODLQHQ��3���$OKR��.���5HLQLNDLQHQ��.��	�6DPV��0�� ��������7KH�PLVPDWFK
QHJDWLYLW\� WR� LQWHQVLW\� FKDQJHV� LQ� DQ�DXGLWRU\� VWLPXOXV� VHTXHQFH�� LQ��5�� -RKQVRQ� -U��� -�:�
5RKUEDXJK�	�5��3DUDVXUDPDQ��+UVJ����&XUUHQW�WUHQGV�LQ�HYHQW�UHODWHG�SRWHQWLDO�UHVHDUFK��6�
����������$PVWHUGDP��(OVHYLHU�

1llWlQHQ�� 5��� 6FKU|JHU�� (��� .DUDNDV�� 6��� 7HUYDQLHPL�� 0�� 	� 3DDYLODLQHQ�� 3�� �����E��
'HYHORSPHQW�RI�D�PHPRU\�WUDFH�IRU�D�FRPSOH[�VRXQG�LQ�WKH�KXPDQ�EUDLQ��1HXUR5HSRUW����
��������

1llWlQHQ�� 5�� 	� :LQNOHU�� ,�� �������� 7KH� FRQFHSW� RI� DXGLWRU\� VWLPXOXV� UHSUHVHQWDWLRQ� LQ
FRJQLWLYH�QHXURVFLHQFH��3V\FKRORJLFDO�%XOOHWLQ������������������

1lVOXQG��-�&��	�6FKQHLGHU��:����������.LQGHUJDUWHQ�OHWWHU�NQRZOHGJH��SKRQRORJLFDO�VNLOOV��DQG
PHPRU\� SURFHVV�� 5HODWLYH� HIIHFWV� RQ� HDUO\� OLWHUDF\�� -RXUQDO� RI� ([SHULPHQWDO� &KLOG
3V\FKRORJ\������������

1D\ORU��&�(���)HOWRQ��5�+��	�:RRG��)�%�� ��������$GXOW�RXWFRPH� LQ�GHYHORSPHQWDO�G\VOH[LD�
,Q��3DYOLGLV��*�7���+UVJ����3HUVSHFWLYHV�RQ�'\VOH[LD��9RO�����/RQGRQ��:LOH\����������

1HLVVHU���8����������&RJQLWLYH�3V\FKRORJ\��1HZ�<RUN���$SSOHWRQ�&HQWXU\�&URIWV�
1RUGE\��+���5RWK��:�7��	�3IHIIHUEDXP��$����������(YHQW�UHODWHG�SRWHQWLDOV�WR�WLPH�GHYLDQW�DQG
SLWFK�GHYLDQW�WRQHV��3V\FKRSK\VLRORJ\��������������

gKPDQQ��$����������7KH�RULHQWLQJ�UHVSRQVH��DWWHQWLRQ�DQG�OHDUQLQJ��$Q�LQIRUPDWLRQ�SURFHVVLQJ
SHUVSHFWLYH��,Q��+�'��.LPPHO��(�+��YDQ�2OVW�	�-�)��2UOHEHNH��+UVJ����7KH�RULHQWLQJ�UHIOH[�LQ
KXPDQV��6������������+LOOVGDOH��1-��(UOEDXP�

gKPDQQ��$�� ��������2ULHQWLQJ� DQG� DWWHQWLRQ�� 3UHIHUUHG� SUHDWWHQWLYH� SURFHVVLQJ� RI� SRWHQWLDOO\
SKRELF� VWLPXOL�,Q�� %�$�� &DPSEHOO�� 5�� 5LFKDUGVRQ� 	� +�� +D\QH� �+UVJ���� $WWHQWLRQ� DQG
LQIRUPDWLRQ�SURFHVVLQJ�LQ�LQIDQWV�DQG�DGXOWV��3HUVSHFWLYHV�IURP�KXPDQ�DQG�DQLPDO�UHVHDUFK
�6������������+LOOVGDOH��1-��(UOEDXP�

2UWRQ��6�7����������5HDGLQJ��ZULWLQJ��DQG�VSHHFK�SUREOHPV�LQ�FKLOGUHQ��1HZ�<RUN��1RUWRQ�
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2UYDUVFKHO��+��� 3XLJ�$QWLFK�� -�� ��������6FKHGXOH� IRU�$IIHFWLYH�'LVRUGHU� LQ� 6FKL]RSKUHQLD� IRU
6FKRRO�$JH�&KLOGUHQ��.�6$'6�(���WK�HG��3LWWVEXUJK��:HVWHUQ�3V\FKLDWULF�,QVWLWXWH�

3DDYLODLQHQ�� 3��� $OKR�� .��� 5HLQLNDLQHQ�� .��� 6DPV�� 0�� 	� 1llWlQHQ�� 5�� �������� 5LJKW�
KHPLVSKHUH� GRPLQDQFH� RI� GLIIHUHQW� PLVPDWFK� QHJDWLYLWLHV�� (OHFWURHQFHSKDORJUDSK\� DQG
&OLQLFDO�1HXURVFLHQFH��������������

3DDYLODLQHQ��3���.DUOVVRQ��0�/���5HLQLNDLQHQ��.��	�1llWlQHQ��5���������0LVPDWFK�QHJDWLYLW\
WR�FKDQJH�LQ�VSDWLDO� ORFDWLRQ�RI�DQ�DXGLWRU\�VWLPXOXV��(OHFWURHQFHSKDORJUDSK\�DQG�&OLQLFDO
1HXURSK\VLRORJ\��������������

5DQVFKEXUJ� ��������'LH� /HVHVFKZlFKH� �/HJDVWKHQLH�� XQG� 5HFKHQVFKZlFKH� �$ULWKPDVWKHQLH�
GHU�6FKXONLQGHU�LP�/LFKW�GHV�([SHULPHQWHV��%HUOLQ��>]LWLHUW�QDFK�*RONHQUDWK��������6����II�@

5DWKHQRZ��3����������:HVWHUPDQQ�5HFKWVFKUHLEWHVW������%UDXQVFKZHLJ��:HVWHUPDQQ�
5DWKHQRZ�� 3��� /DXSHQP�KOHQ�� '�� 	� 9|JH�� -�� �������� :HVWHUPDQQ� 5HFKWVFKUHLEWHVW� ���
%UDXQVFKZHLJ��:HVWHUPDQQ�

5D\QHU��.���3ROODWVHN��$��	�%LOVN\��$�%�� ��������&DQ� WHPSRUDO�SURFHVVLQJ�GHILFLW� DFFRXQW� IRU
G\VOH[LD"�3V\FKRQRPLF�%XOOHWLQ�DQG�5HYLHZ�������������

5HDG��&��� =KDQJ��<��)���1LH��+��<��	�'LQJ�� %��4�� �������� 7KH� DELOLW\� WR�PDQLSXODWH� VSHHFK
VRXQGV�GHSHQGV�RQ�NQRZLQJ�DOSKDEHWLF�ZULWLQJ��&RJQLWLRQ������������

5HHG��0�$����������6SHHFK�SHUFHSWLRQ�DQG�WKH�GLVFULPLQDWLRQ�RI�EUHLI�DXGLWRU\�FXHV�LQ�UHDGLQJ
GLVDEOHG�FKLOGUHQ��-RXUQDO�RI�([SHULPHQWDO�&KLOG�3V\FKRORJ\��������������

5HPVFKPLGW��+���	�:DOWHU��5����������3V\FKLVFKH�$XIIlOOLJNHLWHQ�EHL�6FKXONLQGHUQ��*|WWLQJHQ�
+RJUHIH�

5XWWHU��0���7L]DUG�� -���<XOH��:���*UDKDP��3��	�:KLWPRUH��.�� �������� ,VOH� RI�:LJKW� 6WXGLHV
�����²�������3V\FKRORJLFDO�0HGLFLQH��������������

6DQGULGJH�� 6�$�� 	� %RRWKUR\G�� $�� �������� 8VLQJ� QDWXUDOO\� SURGXFHG� VSHHFK� WR� HOLFLW� WKH
PLVPDWFK�QHJDWLYLW\��-RXUQDO�RI�WKH�$PHULFDQ�$FDGHP\�RI�$XGLRORJ\�������������

6D���+���:LWWFKHQ��+��8���=DQGLJ��0���+UVJ�����������'LDJQRVWLVFKHV�XQG�6WDWLVWLVFKHV�0DQXDO
3V\FKLVFKHU�6W|UXQJHQ�'60�,9�����$XIODJH��*|WWLQJHQ��+RJUHIH�

6DW]�� 3��� 5DUGLQ�� '�	� 5RVV�� -�� �������� $Q� HYDOXDWLRQ� RI� D� WKHRU\� RI� VSHFLILF� GHYHORSPHQWDO
G\VOH[LD��&KLOG�'HYHORSPHQW����������������

6DZ\HU��'�-��	�)R[��%�-���+UVJ�����������3KRQRORJLFDO�DZDUHQHVV�LQ�UHDGLQJ��7KH�HYROXWLRQ�RI
FXUUHQW�SHUVSHFWLYHV��1HZ�<RUN��6SULQJHU�

6FKQHLGHU�� :�� �������� 5HFKWVFKUHLEHQ� XQG� 5HFKWVFKUHLEVFKZLHULJNHLWHQ�� LQ� )�(�� :HLQHUW
�+UVJ����(Q]\NORSlGLH�GHU�3V\FKRORJLH��6HULH�3lGDJRJLVFKH�3V\FKRORJLH��%G�����3V\FKRORJLH
GHV�8QWHUULFKWV�XQG�GHU�6FKXOH��6������������*|WWLQJHQ��+RJUHIH�

6FKQHLGHU��:��	�1lVOXQG�� -�&�� ��������7KH� LPSDFW� RI� HDUO\�PHWDOLQJXLVWLF� FRPSHWHQFLHV� DQG
PHPRU\� FDSDFLW\� RQ� UHDGLQJ� DQG� VSHOOLQJ� LQ� HOHPHQWDU\� VFKRRO�� 5HVXOWV� RI� WKH� 0XQLFK
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/RQJLWXGLQDO�6WXG\�RQ�WKH�*HQHVLV�RI�,QGLYLGXDO�&RPSHWHQFLHV��/2*,&���(XURSHDQ�-RXUQDO
RI�3V\FKRORJ\�RI�(GXFDWLRQ�������������

6FKQHLGHU��:���9LVp��0��5HLPHUV��3��	�%ODHVVHU��%���������$XVZLUNXQJHQ�HLQHV�7UDLQLQJV�GHU
VSUDFKOLFKHQ�%HZXVVWKHLW�DXI�GHQ�6FKULIWVSUDFKHUZHUE�LQ�GHU�6FKXOH��=HLWVFKULIW�I�U�3lGDJR�
JLVFKH�3V\FKRORJLH�������������

6FKU|JHU��(����������$�QHXUDO�PHFKDQLVP�IRU�LQYROXQWDU\�DWWHQWLRQ�VKLIWV�WR�FKDQJHV�LQ�DXGLWRU\
VWLPXOXV�VWLPXODWLRQ��-RXUQDO�RI�&RJQLWLYH�1HXURVFLHQFH�������������

6FKU|JHU��(��	�:ROII��&����������0LVPDWFK�UHVSRQVH�RI�WKH�KXPDQ�EUDLQ�WR�FKDQJHV�LQ�VRXQG
ORFDWLRQ��1HXUR5HSRUW���������������

6FKXOWH�.|UQH�� *��� 'HLPHO��:��� %DUWOLQJ�� -�� 	� 5HPVFKPLGW� +�� �����E��� 'LH� %HGHXWXQJ� GHU
DXGLWLYHQ� :DKUQHKPXQJ� GHU� SKRQRORJLVFKHQ� %HZXVVWKHLW� I�U� GLH� /HVH��5HFKWVFKUHLE�
VFKZlFKH��6SUDFKH�²�6WLPPH�²�*HK|U������������

6FKXOWH�.|UQH��*���'HLPHO��:��� %DUWOLQJ�� -��	�5HPVFKPLGW�+�� �����F���$XGLWRU\� SURFHVVLQJ
DQG�G\VOH[LD��HYLGHQFH�IRU�D�VSHFLILF�VSHHFK�SURFHVVLQJ�GHILFLW��1HXUR5HSRUW�������������

6FKXOWH�.|UQH��*���'HLPHO��:���%DUWOLQJ��-��	�5HPVFKPLGW�+�������D���3UH�DWWHQWLYH�SURFHVVLQJ
RI�DXGLWRU\�SDWWHUQV�LQ�G\VOH[LF�KXPDQ�VXEMHFWV��1HXURVFLHQFH�/HWWHUV�������������

6FKXOWH�.|UQH�� *��� 'HLPHO�� :��� %DUWOLQJ�� -�� 	� 5HPVFKPLGW� +�� �����E��� 7KH� UROH� RI
SKRQRORJLFDO�DZDUHQHVV��VSHHFK�SHUFHSWLRQ��DQG�DXGLWRU\� WHPSRUDO�SURFHVVLQJ� IRU�G\VOH[LD�
(XURSHDQ�&KLOG�	�$GROHVFHQW�3V\FKLDWU\�����6XSSO�����������

6FKXOWH�.|UQH�� *��� 'HLPHO�� :��� 0�OOHU�� .��� *XWHQEUXQQHU�� &�� 	� 5HPVFKPLGW�� +�� �������
)DPLOLDO�DJJUHJDWLRQ�RI�VSHOOLQJ�GLVDELOLW\��-RXUQDO�RI�&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\�����
��������

6FKXOWH�.|UQH�� *��� 'HLPHO��:�� 	� 5HPVFKPLGW� +�� �������� =XU� 'LDJQRVWLN� GHU� /HVH��5HFKW�
VFKUHLEVW|UXQJ�� =HLWVFKULIW� I�U� .LQGHU�� XQG� -XJHQGSV\FKLDWULH� XQG� 3V\FKRWKHUDSLH�� ���� ��
��������

6FKXOWH�.|UQH�� *��� *ULPP�� 7��� 1|WKHQ�� 0�0��� 0�OOHU�0\KVRN�� %��� &LFKRQ�� 6��� 9RJW�� ,�5��
3URSSLQJ�� 3�� 	� 5HPVFKPLGW�� +�� �����D��� (YLGHQFH� IRU� OLQNDJH� RI� VSHOOLQJ� GLVDELOW\� WR
FKURPRVRPH�����$PHULFDQ�-RXUQDO�RI�+XPDQ�*HQHWLFV��������������

6FKXOWH�.|UQH�� *��� 5HPVFKPLGW�� +�� 	� +HEHEUDQG�� -�� �������� =XU� *HQHWLN� GHU� /HVH�
�5HFKWVFKUHLEVFKZlFKH��=HLWVFKULIW�I�U�.LQGHU��XQG�-XJHQGSV\FKLDWULH��������������

6KDQQRQ�� 5�9��� =HQJ�� )��*��� .DPDWK�� 9��� :\JQRQVNL�� -�� 	� (NHOLG�� 0�� �������� 6SHHFK
UHFRJQLWLRQ�ZLWK�SULPDULO\�WHPSRUDO�FXHV��6FLHQFH���������������

6KD\ZLW]��6�(���������1RYHPEHU���'\VOH[LD��6FLHQWLILF�$PHULFDQ���������
6LHJHO�� /�6��� 6KDUH��'��	�*HYD�� (�� �������� (YLGHQFH� IRU� VXSHULRU� JUDSKLF� VNLOOV� LQ� G\VOH[LFV�

3V\FKRORJLFDO�6FLHQFH�������������
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6LOYD�� 3�$���0F*HH��5��	�:LOOLDPV�� 6�� �������� 6RPH� FKDUDFWHULVWLFV� RI� ��\HDU� ROG� ER\V�ZLWK
JHQHUDO� UHDGLQJ�EDFNZDUGQHVV�RU� VSHFLILF� UHDGLQJ� UHWDUGDWLRQ��-RXUQDO�RI�&KLOG�3V\FKRORJ\
DQG�3V\FKLDWU\��������������

6QRZOLQJ��0�-����������'\VOH[LD�����$XVJ��2[IRUG��%ODFNZHOO�3XEOLVKHUV�/WG�
6WDQRYLFK��.�(���6LHJHO��/�6��	�*RWWDUGR��$����������&RQYHUJLQJ�HYLGHQFH�IRU�SKRQRORJLFDO�DQG
VXUIDFH�VXEW\SHV�RI�UHDGLQJ�GLVDELOLW\��-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\��������������

6WDQRYLFK��.�:����������7KH�ULJKW�DQG�ZURQJ�SODFHV�WR�ORRN�IRU�WKH�FRJQLWLYH�ORFXV�RI�UHDGLQJ
GLVDELOLW\��$QQDOV�RI�'\VOH[LD��������������

6WDQRYLFK��.�:����������&KDQJLQJ�PRGHOV�RI�UHDGLQJ�DQG�UHDGLQJ�DFTXLVLWLRQ��,Q��/��5LHEHQ�	
&�� 3HUIHWWL� �+UVJ���� /HDUQLQJ� WR� UHDG�� %DVLF� UHVHDUFK� DQG� LWV� LPSOLFDWLRQV� �SS�� �������
+LOOVGDOH��(UOEDXP�

6WHIIHQV��0�/���(LOHUV��5�(���*URVV�*OHQQ��.��	�-DOODG��%�� ��������6SHHFK�SHUFHSWLRQ� LQ�DGXOW
VXEMHFWV�ZLWK�IDPLOLDO�G\VOH[LD��-RXUQDO�RI�6SHHFK�DQG�+HDULQJ�5HVHDUFK��������������

6WHYHQVRQ�� -���*UDKDP��3��� )UHGPDQ��*��	�0F/RXJKOLQ��9�� ��������$� WZLQ� VWXG\� RI� JHQHWLF
LQIOXHQFHV�RQ� UHDGLQJ� DQG� VSHOOLQJ� DELOLW\� DQG�GLVDELOLW\�� -RXUQDO� RI�&KLOG�3V\FKRORJ\� DQG
3V\FKLDWU\��������������

6WUHKORZ�� 8��� .OXJH�� 5��� 0�OOHU�� +�� 	� +DIIQHU�� -�� �������� 'HU� ODQJIULVWLJH� 9HUODXI� GHU
/HJDVWKHQLH� �EHU� GLH� 6FKXO]HLW� KLQDXV�� .DWDPQHVHQ� DXV� HLQHU� NLQGHUSV\FKLDWULVFKHQ
$PEXODQ]��=HLWVFKULIW�I�U�.LQGHU��XQG�-XJHQGSV\FKLDWULH�������������

6WXGGHUW�.HQQHG\�� 0�� 	� 0RG\�� 0�� �������� $XGLWRU\� WHPSRUDO� SHUFHSWLRQ� GHILFLWV� LQ� WKH
UHDGLQJ�LPSDLUHG��$�FULWLFDO�UHYLHZ�RI� WKH�HYLGHQFH��3V\FKRQRPLF�%XOOHWLQ�	�5HYLHZ�������
��������

6ZDQ��'��	�*RVZDPL��8�� ��������3KRQRORJLFDO�DZDUHQHVV�GHILFLWV� LQ�GHYHORSPHQWDO�G\VOH[LD
DQG�WKH�SKRQRORJLFDO�UHSUHVHQWDWLRQV�K\SRWKHVLV��-RXUQDO�RI�([SHULPHQWDO�&KLOG�3V\FKRORJ\�
����������

7DOFRWW��-�%���:LWWRQ��&���0F&OHDQ��0���+DQVHQ��3�&��5HHV��$���*UHHQ��*�*�5��	�6WHLQ��-�)�
�������� &DQ� VHQVLWLYLW\� WR� DXGLWRU\� IUHTXHQF\� PRGXODWLRQ� SUHGLFW� FKLOGUHQ�V� SKRQRORJLFDO
DQG�UHDGLQJ�VNLOOV"�1HXUR5HSRUW����������������

7DOODO��3�� ��������$XGLWRU\� WHPSRUDO�SHUFHSWLRQ��SKRQLFV�� DQG� UHDGLQJ�GLVDELOLWLHV� LQ� FKLOGUHQ�
%UDLQ�DQG�/DQJXDJH�������������

7DOODO�� 3��� 0LOOHU�� 6�/��� -HQNLQV�� :�0�� 	� 0HU]HQLFK�� 0�0�� �������� 7KH� UROH� RI� WHPSRUDO
SURFHVVLQJ� LQ� GHYHORSPHQWDO� ODQJXDJH�EDVHG� OHDUQLQJ� GLVRUGHUV�� 5HVHDUFK� DQG� FOLQLFDO
LPSOLFDWLRQV��,Q��%�$��%ODFKPDQ��+UVJ����)RXQGDWLRQV�RI�UHDGLQJ�DFTXLVLWLRQ�DQG�G\VOH[LD��
6����������+LOOVGDOH��1-��(UOEDXP�

7D\ORU��+�*���6DW]��3��	�)ULHO��-����������'HYHORSPHQWDO�G\VOH[LD�LQ�UHODWLRQ�WR�RWKHU�FKLOGKRRG
UHDGLQJ�GLVRUGHUV��6LJQLILFDQFH�DQG�FOLQLFDO�XWLOLW\��5HDGLQJ�5HVHDUFK�4XDUWHUO\�������������
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7HZHV��8��� 5RVVPDQQ�� 3��	� 6FKDOOHQEHUJHU�8�� ��������+DPEXUJ�:HFKVOHU�,QWHOOLJHQ]WHVW� I�U
.LQGHU�²�'ULWWH�$XIODJH��+$:,.�,,,��*|WWLQJHQ��+XEHU�

7LLWLQHQ��+���0D\��3���5HLQLNDLQHQ��.��	�1llWlQHQ��5�� ��������$WWHQWLYH�QRYHOW\�GHWHFWLRQ� LQ
KXPDQV�LV�JRYHUQHG�E\�SUH�DWWHQWLYH�VHQVRU\�PHPRU\��1DWXUH�������������

7LLWLQHQ�� +��� 6LQNNRQHQ�� -��� 0D\�� 3�� 	� 1llWlQHQ�� 5�� �������� 7KH� DXGLWRU\� WUDQVLHQW� ���+]
UHVSRQVH�LV�LQVHQVLWLYH�WR�FKDQJHV�LQ�VWLPXOXV�IHDWXUHV��1HXUR5HSRUW�������������

7UHLPDQ��5�� ��������3KRQRORJLFDO�DZDUHQHVV�DQG� LWV� UROHV� LQ� OHDUQLQJ� WR�UHDG�DQG�WR�VSHOO�� ,Q�
'�-�� 6DZ\HU� 	� %�-�� )R[� �+UVJ���� 3KRQRORJLFDO� DZDUHQHVV� LQ� UHDGLQJ�� 7KH� HYROXWLRQ� RI
FXUUHQW�SHUVSHFWLYHV��SS������������1HZ�<RUN��6SULQJHU�

:DJQHU��5�.����������3KRQRORJLFDO�SURFHVVLQJ�DELOLWLHV�DQG�UHDGLQJ��,PSOLFDWLRQV� IRU�GLVDEOHG
UHDGHUV��-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV��������������

:DJQHU��5�.��	�7RUJHVHQ��-�.�� ��������7KH�QDWXUH�RI�SKRQRORJLFDO�SURFHVVLQJ�DQG� LVW� FDXVDO
UROH�LQ�WKH�DFTXLVLWLRQ�RI�UHDGLQJ�VNLOOV��3V\FKRORJLFDO�%XOOHWLQ���������������

:DJQHU��5�.���7RUJHVHQ��-�.��	�5DVKRWWH��&����������'HYHORSPHQW�RI� UHDGLQJ�UHODWHG�SKRQR�
ORJLFDO� SURFHVVLQJ� DELOLWLHV�� QHZ� HYLGHQFH� RI� ELGLUHFWLRQDO� FDXVDOLW\� IURP� D� ODWHQW� YDULDEOH
ORQJLWXGLQDO�VWXG\��'HYHORSPHQWDO�3V\FKRORJ\���������������

:DJQHU�� 5�.��� 7RUJHVHQ�� -�.��� 5DVKRWWH�� &�$�� +HFKW�� 6�$�� %HUNHU�� 7�$��� %XUJHVV�� 6�5�
'RQDKXH�� -�� 	� *DURQ�� 7�� �������� &KDQJLQJ� UHODWLRQV� EHWZHHQ� SKRQRORJLFDO� SURFHVVLQJ
DELOLWLHV�DQG�ZRUG�OHYHO�UHDGLQJ�DOV�FKLOGUHQ�GHYHORS�IURP�EHJLQQLQJ�WR�VNLOOHG�UHDGHUV��$���
\HDU�ORQJLWXGLQDO�VWXG\��'HYHORSPHQWDO�3V\FKRORJ\��������������

:DUQNH��$����������/HJDVWKHQLH�XQG�+LUQIXQNWLRQ��1HXURSV\FKRORJLVFKH�%HIXQGH�]XU�YLVXHOOHQ
,QIRUPDWLRQVYHUDUEHLWXQJ��%HUQ��+XEHU�

:DUQNH�� $�� 	� 5HPVFKPLGW�� +�� �������� 9LVXDO� LQIRUPDWLRQ� SURFHVVLQJ� LQ� GHYHORSPHQWDOO\
G\VOH[LF� ER\V�� $� QHXURSV\FKRORJLFDO� VWXG\�� ,Q�� 5HPVFKPLGW�� +��� 6FKPLGW��0�+�� �+UVJ���
'HYHORSPHQWDO�3V\FKRSDWKRORJ\��*|WWLQJHQ��+RJUHIH�

:DUQNH�� $�� 	� :HZHW]HU�� &K�� �������� /HJDVWKHQLH�� 'HILQLWLRQ� XQG� 3V\FKRSDWKRORJLH�
=HLWVFKULIW�SUDNWLVFKH�$XJHQKHLONXQGH�XQG�DXJHQlU]WOLFKH�)RUWELOGXQJ�������������

:DWVRQ�� %�8�� 	� 0LOOHU�� 7�.�� �������� $XGLWRU\� SHUFHSWLRQ�� SKRQRORJLFDO� SURFHVVLQJ�� DQG
UHDGLQJ�DELOLW\�GLVDELOLW\��-RXUQDO�RI�6SHHFK�DQG�+HDULQJ�5HVHDUFK���������������

:HLQHUW��)�(��	�6FKQHLGHU��:���+UVJ�����������7KH�0XQLFK�/RQJLWXGLQDO�6WXG\�RQ�WKH�*HQHVLV
RI� ,QGLYLGXDO� &RPSHWHQFLHV� �/2*,&��� 5HSRUW� 1R�� ��� 'RFXPHQWDWLRQ� RI� DVVHVVPHQW
SURFHGXUHV�XVHG�LQ�ZDYHV�RQH�WR�WKUHH��7HFKQLFDO�5HSRUW��0XQLFK��0D[�3ODQFN�,QVWLWXWH�IRU
3V\FKRORJLFDO�5HVHDUFK�

:HLQHUW��)�(��	�6FKQHLGHU��:���+UVJ�����������7KH�0XQLFK�/RQJLWXGLQDO�6WXG\�RQ�WKH�*HQHVLV
RI�,QGLYLGXDO�&RPSHWHQFLHV��/2*,&���5HSRUW�1R�����$VVHVVPHQW�SURFHGXUHV�DQG�UHVXOWV�RI
ZDYH�ILYH��7HFKQLFDO�5HSRUW��0XQLFK��0D[�3ODQFN�,QVWLWXWH�IRU�3V\FKRORJLFDO�5HVHDUFK�
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:HOWJHVXQGKHLWVRUJDQLVDWLRQ���������,QWHUQDWLRQDOH�.ODVVLILNDWLRQ�SV\FKLVFKHU�6W|UXQJHQ��,&'
����.DSLWHO�9�� �.OLQLVFK� ²� GLDJQRVWLVFKH�/HLWOLQLHQ��'LOOLQJ��+���0RPERXU��:��� � 6FKPLGW�
0�+���+UVJ��������$XIODJH��*|WWLQJHQ��+XEHU�

:HUNHU��-�)��	�7HHV��5�&����������6SHHFK�SHUFHSWLRQ�LQ�VHYHUHO\�GLVDEOHG�DQG�DYHUDJH�UHDGLQJ
FKLOGUHQ��&DQDGLDQ�-RXUQDO�RI�3V\FKRORJ\������������

:LOOLDPV��5�:��	�5DNLF��3����������(OLPLQDWLRQV�RI�QHXURQV�IURP�WKH�UKHVXV�PRQNH\�V�ODWHUDO
JHQLFXODWH�QXFOHXV�GXULQJ�GHYHORSPHQW��7KH�-RXUQDO�RI�&RPSDUDWLYH�1HXURORJ\�����������
����

:LQNOHU��,���.XMDOD��7���7LLWLQHQ��+���6LYRQHQ��3���$ONX��3���/HKWRNRVNL��$���&]LJOHU��,��&VpSH�
9��� ,OPRQLHPL��5�-��	�1llWlQHQ��5�� ��������%UDLQ� UHVSRQVHV� UHYHDO� WKH� OHDUQLQJ�RI� IRUHLJQ
ODQJXDJH�SKRQHPHV��3V\FKRSK\VLRORJ\��������������

:LQNOHU�� ,��	�6FKU|JHU��(�� ��������1HXUDO� UHSUHVHQWDWLRQ� IRU� WKH� WHPSRUDO� VWUXFWXUH� RI� VRXQG
SDWWHUQV��1HXUR5HSRUW�������������

:LQNOHU�� ,��� 7HUYDQLHPL�� 0��� 6FKU|JHU�� (��� :ROII�� &�� 	� 1llWlQHQ�� 5�� �������� 3UH�DWWHQWLYH
SURFHVVLQJ� RI� DXGLWRU\� VSDWLDO� LQIRUPDWLRQ�� (OHFWURSK\VLRORJLFDO� HYLGHQFH� IURP� KXPDQ
VXEMHFWV��1HXURVFLHQFH�/HWWHUV�������������

:ROI��0����������1DPLQJ�VSHHG�DQG�UHDGLQJ��7KH�FRQWULEXWLRQ�RI�WKH�FRJQLWLYH�QHXURVFLHQFHV�
5HDGLQJ�5HVHDUFK�4XDUWHUO\��������������

:ROI��0���	�%RZHUV��3�*����������7KH�GRXEOH�GHILFLW�K\SRWKHVLV�IRU�WKH�GHYHORSPHQW�G\VOH[LD�
-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\��������������

:ROI��0��	�2EUHJRQ�0����������(DUO\�QDPLQJ�GHILFLWV��GHYHORSPHQWDO�G\VOH[LD��DQG�D�VSHFLILF
GHILFLW�K\SRWKHVLV��%UDLQ�DQG�/DQJXDJH��������������
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$QKDQJ�$� 3URWRNROOERJHQ LL�²�L[
$QKDQJ�%� 'DWHQEODWW�PLW�/HJHQGH [���[L
$QKDQJ�&� .RYDULDQ]���.RUUHODWLRQVPDWUL[ [LL
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���� :25763$11(
9RUJDEH����:RUW���6HNXQGH

i. Haus - Ball - Pilz

2a Stern - Topf

2b Fisch - Baum

3a Ball - Fisch - Schuh

3b Fisch - Stern - Baum

4a Pilz - Ball - Baum - Topf

4b Schuh - Fisch - Haus - Stern

5a Topf - Haus - Baum - Pilz - Ball

5b Haus - Fisch - Stern - Schuh - Pilz

6a Baum - Pilz - Ball - Stern - Topf - Fisch

6b Stern - Fisch - Schuh - Haus - Topf - Ball

7a Pilz - Schuh - Topf - Stern - Fisch - Baum -Haus

7b Fisch - Ball - Pilz - Haus - Schuh - Stern - Baum

8a Ball - Pilz - Schuh - Baum - Topf - Haus - Fisch - Stern

8b Schuh - Fisch - Baum - Stern - Ball - Haus - Pilz - Topf

         GEDÄCHTNISSPANNE:



���$1+$1* LLL

��� 0277,(5
1RUPHQ�0RWWLHU

Alter 7 J. 8 J. 9 J. 10 J. 11 J. 12 J. 13 - 16 J.

4 normal 22 23 23 - 24 24 25 25 26

3 red. 16 - 18 17 - 19 18 - 20 19 - 21 20 - 22 20 - 22 21 - 22

2 stk. red. 12 - 15 13 - 16 14 - 17 15 - 18 16 - 19 17 - 19 18 - 20

1 sehr stk. red. < 12 < 13 <14 <15 < 16 < 17 < 18

0277,(5�.8167:257(
CD Pkte

1 rela 19 katopinafe

2 noma 20 gebidafino

3 godu 21 ronamelita

4 mera 22 tapikusawe

5 luri 23 degobesaro

6 limo 24 muralenoka

7 kapeto 25 pekatorisema

8 giboda 26 dagobilaseta

9 lorema 27 leraminofeko

10 tokipa 28 kapotilafesa

11 dugabe 29 bigadonafera

12 nomari 30 nomalirakosa

13 pikatura GES

14 gabodila

15 monalura

16 topakimo

17 debagusi

18 relomano
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Vokalersetzung

a Å i;  falsch: Im Falle mehrerer „a“ ist das Wort falsch, wenn nicht alle „a“ korrekt ersetzt wurden

(„Pizzia“) oder wenn die „i“ - angrenzenden Laute verkehrt sind. Der Wortrest ansonsten darf falsch sein.

Wand Mathematik Klasse

Kran Klara Andreas

Pizza Kartoffel lachen

Ananas Namenstag Anna

Fußball Kamm Handballmannschaft

GESAMT

Restwortbestimmung

Der ganze Restwort muß korrekt wiedergegeben werden.

Wal - al Schlucken - lucken omta - mta

Trick - rick Haus - aus frasi - rasi

Pferd - ferd Pflaume - flaume eglu  - glu

Ehre - re groß - roß bib - ib

Knall - nall Stimme - timme spredo - predo

GESAMT

Phonemvertauschung

Vertauschen der ersten beiden Laute. Richtig: Wenn die ersten beiden Laute korrekt vertauscht wurden,

obwohl der Wortrest nicht mehr korrekt ist.

Radio - ardio Klasse - lkasse elbi - lebi

rot - ort Igel - giel serog - esrog

Arbeit - rabeit Ente - nete raltu - arltu

Tiger - itger Löwe - ölwe artali - ratali

Ordnung - rodnung Burg - ubrg ekaut - keaut

GESAMT
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Klassifikation

A: Der in der Reihe unterschiedliche Anfangslaut soll identifiziert werden.

B: Der in der Reihe unterschiedliche Endlaut soll identifiziert werden.

A fem - tar -fur -fap B zoss - ress - poss - reff

A gisch - gon - kik - gat B Stern - Schirm - Stein - Bein

A Kopf - Turm - tief - Trick B Frank - Hand - Hemd - Sand

A tosch - dup - tap - tus B track - klott - dock - seck

A Fisch - Schiff - frech - Vogel B Teich - Deich - reich - Fleisch

A mib - moch - mog - nog B rung - spling - zunk - feng

GESAMT:

���� /(6(7(67

%HDUEHLWXQJ�HQWVSUHFKHQG�GHU�DOWHUVJHPl�HQ�$QZHLVXQJ�
�������.O�� :/���������HYWO��(LQ]HOODXWH

/$�����������
����.O�� :/�����������

/$�����������
����.O :/�����������

/$�����������
����.O��HYWO�VLP�����.O�� :/����

/$���������������
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CD /9

i 1 Bsp.:  Fisch ----

1 2 Schuh 26 28 vum 15 50 Polizist

2 3 Eis 27 29 nast 16 51 Teppich

3 4 Uhr 28 30 spak 17 52 Straßenbahn

4 5 Kind 29 31 tapik 18 53 Bademantel

5 6 Schiff 30 32 opasto 19 54 Nachtigall

6 7 Nuß 31 33 noride 20 55 Lesebuch

7 8 Maus 32 34 adelmat 21 56 Hausdach

8 9 Zug 33 35 soberno 22 57 Kaufmann

9 10 Zahn GES 23 58 Dachdecker

10 11 alt 24 59 Tischtennisball

11 12 See 25 60 Aufzug

12 13 Kuh CD :( 26 61 Telefonbuch

13 14 Schnee 1 36 Schokolade 27 62 Regenrinne

14 15 Rauch 2 37 Flugzeug 28 63 Luftballon

15 16 Reis 3 38 Limonade 29 64 Bügeleisen / Lügereien /

Hügelreihen

16 17 Milch 4 39 Eisschrank 30 65

17 18 müde 5 40 Spaghetti

Sandkasten /

Wandkasten

18 19 dick 6 41 Fingernagel 31 66 Liegestuhl

19 20 Baum 7 42 Kaffekanne 32 67 Staubsauger

20 21 Mond 8 43 Sonnenschein 33 68 Schuhputzzeug

21 22 Schirm 9 44 Teelöffel 34 69 Plattenspieler

22 23 Radio 10 45 Krokodil 35 70 Schreibmaschine /

 Eismaschine /

23 24 Feder 11 46 Osterhase Teigmaschine

24 25 Garten 12 47 Zeitung 36 71 Bordsteinkante

i 26 za 13 48 Badewanne GES

25 27 lek 14 49 Elefant / elegant
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�� :257)/h66,*.(,767(67
�������������SUR�%XFKVWDEH�MHZHLOV���PLQ

Gesamt [L]:

Gesamt [P]:

Gesamt [R]:

Gesamt [L, P, R]:

3 5/
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���� .8167:g57(5�1$&+635(&+(1

CD richtig?

i 31 bralzen

i 32 bralzen

i 33 gliebunade

i 34 franulich

1 35 Werulater

2 36 Mattau

3 37 wuralten

4 38 Geserabung

5 39 Maling

6 40 Zawo

7 41 Schliebunder

8 42 Vorluch

9 43 verkraffern

10 44 sulibritzen

11 45 Fallurwakel

12 46 bestrugeln

13 47 verklubenatzt

14 48 Laukolz

15 49 Pfitzorkaden

16 50 resubelt

17 51 lefal

18 52 Külinge

19 53 krauern richtig?

20 54 Blukenbarling

21 55 Naloß

22 56 sallen

23 57 plabeln

24 58 geschraten

25 59 Kattaus

26 60 gerutten

27 61 Mindinnen

28 62 Frielaume

29 63 Saberlicke

30 64 pfranden

31 65 karflumen

32 66 Jalosse

33 67 Kudilabert

34 68 verkrabaten

35 69 Quitensana

36 70 Arbaklaschen

GESAMT
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sek für eine Seite “Farbbalken Bennenen“ im Farbworte-Interferenz-Test („STROOP“-Test)

 

����� 75,*5$00(
PLW�3UREDQGHQQXPPHU�DXI�.DVVHWWH�DXIQHKPHQ�

sek für 10 x „Baum - Schuh - Topf“
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3(7
>1�5LFKWLJH@ /�9HUE�>��@

:h>1�5LFKWLJH@ (UV�>��@ 7DXVFK�>��@5HVWZRUW�>��@ .ODVV�>��@

5(&+76&+5(,%7(67 �PLWWO��35 7�:HUW7\S

:25763$11(
1:RUWH

0277,(5
>1�5LFKWLJH@YRQ�MH�� ��VLOE 1RUP

�������
��VLOE ��VLOE ��VLOE ��VLOE *HV

�� �QRUPDO
�� �UHGX]LHUW
�� �VWDUN�UHG�
�� �VHKU�VWN��UHG�

)6%
W�>VHN@

+$:,.�,,,

>:
HUWS

@

6\PERO =DKO�1DFK� /DE\ULQWK

$OOJ��9HUVW�%LOG�(UJ� $OOJ��:LVV� =DKO�6\PE� *HPHLQV� %LOG�2UG� 5HFK��'HQN� 0RVDLN :RUWVFK� )LJ��/HJHQ

>,4
�3�
@

9HUEDOWHLO *HVDPW+DQGOXQJVWHLO 6SUDFKYHUVW� :DKUQ�2UJ� 8QDEOHQNE� $UEHLWVJHVFKZ�

:)/��PLW�:RUWZLHGHUKROXQJHQ��/HKUHU��/HKUHULQ

1�:RUWH�JHV 1�:RUWH�/ 1�:RUWH�3 1�:RUWH�5

:)/��RKQH�:RUWZLHGHUKROXQJHQ

1�:RUWH�JHV 1�:RUWH�/ 1�:RUWH�3 1�:RUWH�5

*HVFKO��P ���Z �'DWXP�G��QHXURSV��7HVWXQJ *HE�'DWXP93�1U�

.ODVVH 6FKXOW\S
*UXQGVFKXOH��� ��������5HDOVFKXOH���
2ULHQWLHUXQJVVWXIH�������������*\PQDVLXP���
+DXSWVVFKXOH��� ��������6SUDFKVFKXOH��
�������������������������������������������6SUDFKNODVVH����

ZLHGHUKROWH
.ODVVH
ÅNHLQH´����

75,*5$00(
W�>VHN@

/(6(7(67
W�:/ )H�:/ W�/$ )H�/$

35
�����

X�GXUFKVFKQ���
GXUFKVFKQ������
��GXUFKVFKQ���
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/(*(1'(�=80�'$7(1%/$77

93�1U�� 9HUVXFKVSHUVRQHQ�1XPPHU
'DWXP�G��QHXURSV��7HVWXQJ� 'DWXP�GHU�QHXURSV\FKRORJLVFKHQ�7HVWXQJ
*HVFKO� *HVFKOHFKW
P���Z PlQQOLFK���ZHLEOLFK

+$:,.�,,, +$0%85*� :(&+6/(5
,17(//,*(1=7(67�����$86*�

:HUWS�� :HUWSXQNWH
%LOG��(UJ� %LOGHU�(UJlQ]HQ
$OOJ��:LVV� $OOJHPHLQHV�:LVVHQ
=DKO�6\PE� =DKOHQ�6\PERO�7HVW
*HPHLQV� *HPHLQVDPNHLWHQ�)LQGHQ
%LOG�2UG� %LOGHU�2UGQHQ
5HFK��'HQN� 5HFKQHULVFKHV�'HQNHQ
:RUWVFK� :RUWVFKDW]�7HVW
)LJ��/HJHQ )LJXUHQ�/HJHQ
$OOJ��9HUVW� $OOJPHLQHV�9HUVWlQGQLV
=DKO�1DFK� =DKOHQ�1DFKVSUHFKHQ��JHVDPW�

,4�3�� ,4�3XQNWH
6SUDFKYHUVW� 6SUDFKYHUVWlQGQLV
:DKUQ��2UJ� :DKUQHKPXQJV�2UJDQLVDWLRQ
8QDEOHQNE� 8QDEOHQNEDUNHLW
$UEHLWVJHVFKZ� $UEHLWVJHVFKZLQGLJNHLW

/(6(7(67
X�GXUFKVFKQ�� XQWHUGXUFKVFKQLWWOLFK
��GXUFKVFKQ�� �EHUGXUFKVFKQLWWOLFK
35� 3UR]HQWUDQJ
W�/$� /HVHDEVFKQLWWH��=HLWZHUW
)H�/$� /HVHDEVFKQLWWH��)HKOHUZHUW
)H�:/� :RUWH�/HVHQ��)HKOHUZHUW
W�:/� :RUWH�/HVHQ��=HLWZHUW

5(&+76&+5(,%7(67
PLWWO��35� PLWWOHUHU�3UR]HQWUDQJ

3(7 36<&+2/,1*8,67,6&+(5
(17:,&./81*67(67

/�9HUE� /DXWH�9HUELQGHQ
:�(UJ� :RUWH�(UJlQ]HQ

:h�7(67%$77(5,( :h5=%85*(5� 7(67�
%$77(5,(

(UV� /DXWH�(UVHW]HQ
5HVWZRUW� 5HVWZRUW�$XIJDEH
7DXVFK� /DXWH�9HUWDXVFKHQ
.ODVV� /DXWH�.ODVVLIL]LHUHQ

:)/ :257)/h66,*.(,767(67
1�:RUWH�JHV���/���3���5� $Q]DKO� � JHVDPW� �� PLW� $QIDQJV�

EXFKVWDEHQ�/���3���5�SURGX]LHUWHU
:RUWH

0277,(5
���ELV���VLO� ���ELV���VLOELJH�,WHPV
UHG� UHGX]LHUW
VWDUN��UHG�� VWDUN�UHGX]LHUW

)6% )$5%675,&+(�%(1(11(1
W� =HLW

DOOJPHLQ��,Q��HFNLJHQ�.ODPPHUQ��(LQKHLWHQDQJDEH�E]Z��$Q]DKO�P|JOLFKHU�,WHPV
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3KRQRORJLVFKH�%HZXVVWKHLW SKRQRORJLVFKHV�$UEHLWVJHGlFKWQLV $EUXI�GHV
/=*

((*

5HFKW�
VFKUHL�EXQJ

/DXWH
HUVHW]HQ
�:]EJ��

/DXWH
YHUWDX�
VFKHQ
�:]EJ��

/DXWH
NODVVL�
IL]LHUHQ
�:]EJ��

0RWWLHU 7ULJUDP�
PH

.XQVW�
ZRUWH�
,QWHU�
DNWLRQ

:RUWSUR�
GXNWLRQ

3+2 13 6,1

�����5HFKW�
VFKUHLE ����������

���� �����/DXWH
HUVHW]HQ ��������� ���������

���� ���� �����/DXWH
YHUWDX� ������� ������� �������

���� ���� ���� �����/DXWH
NODVVLIL� ������� ������� ������� �������

���� ���� ���� ���� �����0RWWLHU ��������� �������� ������� ������� ����������
���� ���� ���� ���� ���� �����7UL�

JUDPPH ��������� �������� ������� ������� �������� ��������
���� ���� ���� ���� ���� ���� �����.XQVW�

ZRUWH�� ��������� �������� ������� ������� �������� �������� ��������
���� ���� ���� ���� ���� ���� ���� �����:RUW�

SURGXN� ��������� ��������� ������� ������� ��������� ��������� ��������� ���������
���� ���� ���� ����� ���� ���� ���� ���� �����3+2 ������� ������� ������� ������� ������� ������� �������� ������� �������
���� ���� ���� ���� ���� ���� ���� ���� ����� �����13 ��������� �������� ������� ������� ��������� �������� �������� �������� �������� ��������
���� ���� ���� ���� ���� ���� ���� ���� ����� ���� �����6,1 ��������� �������� ������� ������� �������� �������� �������� �������� �������� �������� ��������

'LH� RELJH�.RYDULDQ]PDWUL[� ELOGHWH� GLH� %DVLV� GHU� /,65(/�0RGHOOH�� $XIJUXQG� GHUHU� EHVVHUHQ
/HVEDUNHLW� ZXUGH� LQ� GLH� 7DEHOOH� DXFK� GLH� .RUUHODWLRQVPDWUL[� LQWHJULHUW�� 'LH� .RYDULDQ]ZHUWH
ZXUGHQ�PLW�VHFKV�'H]LPDOVWHOOHQ�LQ�GLH�/,65(/�6\QWD[�HLQJHOHVHQ��VR�GDVV�DXI�NHLQHU�3RVLWLRQ
HLQ�1XOOZHUW�EOLHE�

.RUUHODWLRQV�� XQG�.RYDULDQ]PDWUL[� GHU� SUR� 9HUDUEHLWXQJVHEHQH� DP� VWlUNVWHQ� 5HFKWVFKUHLEYDULDQ]� HUNOlUHQGHQ9DULDEOHQ�XQG�GHU�5HFKWVFKUHLEXQJ

.RUUHODWLRQVZHUWH��REHQVWHKHQG��IHWWJHGUXFNW��.RYDULDQ]ZHUWH��XQWHQVWHKHQG��LP�1RUPDOGUXFN
:]EJ�� 7HVW�HQWVWDPPW�GHU�:�U]EXUJHU�7HVWEDWWHULH3+2� 3HDNODWHQ]�GHV�]ZHLWHQ�6HJPHQWV�GHU�SKRQRORJLVFKHQ�%HGLQJXQJ�3+�*13� )OlFKH�GHV�]ZHLWHQ�6HJPHQWV�GHU�QLFKWSKRQRORJLVFKHQ�%HGLQJXQJ�13�'6,1� )OlFKH�GHU�6LQXVEHGLQJXQJ�6,1�'
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+LHUPLW� P|FKWH� LFK� DOOHQ� PHLQHQ� 'DQN� DXVVSUHFKHQ�� GLH� ]XP� *HOLQJHQ� GLHVHU� $UEHLW
EHLJHWUDJHQ�KDEHQ�

•  $Q� HUVWHU� 6WHOOH� VWHKW� GDEHL� +HUU� 3URI�� 'U�� $�� 5RWKHQEHUJHU�� GHU� PLU� GLH� 0|JOLFKNHLW
HU|IIQHW�KDW��GLHVHV�7KHPD�]X�EHDUEHLWHQ�

•  (EHQVR� JLOW� PHLQ� KHU]OLFKHU� 'DQN� +HUUQ� 3URI�� 'U�� 0�� +DVVHOKRUQ�� 6HLQ� Å+LQWHU�
JUXQGGLHQVW´� ]X� $QIDQJ� ZDQGHOWH� VLFK� ZlKUHQG� GHU� ODQJHQ� $XVZHUWXQJVSKDVH� ]X� HLQHU
PLWXQWHU� UHFKW� ]HLWLQWHQVLYHQ� %HWUHXXQJ�� ZlKUHQG� GHU� HV� LKP� LPPHU� ZLHGHU� JHODQJ�
LQQHUKDOE�N�U]HVWHU�=HLW�GLH�ZLFKWLJVWHQ�(VVHQ]HQ�KHUDXV]XGHVWLOOLHUHQ�XQG�GLH�ZLFKWLJVWHQ
,PSXOVH�]X�VHW]HQ��2KQH�VHLQH�8QWHUVW�W]XQJ�ZlUH�GLHVH�$UEHLW�QLFKW�P|JOLFK�JHZHVHQ�

•  (LQ�KHU]OLFKHV�'DQNHVFK|Q�P|FKWH� LFK�GHU�.RQUDG�$GHQDXHU�6WLIWXQJ�� LQVEHVRQGHUH�)UDX
'U�� 'DQLHOD� 7DQGHFNL�� DXVVSUHFKHQ�� 'LH� 6WLIWXQJ� HUP|JOLFKWH� GLH� 'LVVHUWDWLRQ� QLFKW� QXU
GXUFK� LKUH� GUHLMlKULJH� ILQDQ]LHOOH� 8QWHUVW�W]XQJ�� (EHQVR� SURILWLHUWH� LFK� YRQ� GHQ� SHUV|Q�
OLFKHQ�.RQWDNWHQ�VRZLH�YRQ�GHQ�MHZHLOV�H[]HOOHQWHQ�6HPLQDUHQ�

•  +HUU� 'U�� 7�� %DQDVFKHZVNL� ZDU� YHUDQWZRUWOLFK� I�U� GLH� /HLWXQJ� GHV� 3URMHNWV�� LQ� GHVVHQ
.RQWH[W�GLH�YRUOLHJHQGH�'LVVHUWDWLRQ�HQWVWDQG��(U�ZDU�EHL�DNWXHOOHQ�%HODQJHQ�JHIRUGHUW�

•  +HUU� 'U�� :�� :RHUQHU� SDUWL]LSLHUWH� GLH� /HLWXQJVIXQNWLRQ� +HUUQ� 'U�� 7�� %DQDVFKHZVNLV�
LQGHP� HU� GDV� 9RUDQVFKUHLWHQ� GHV� 3URMHNWV� PLW� DXIPHUNVDPHP� %OLFN� EHREDFKWHWH�� 6R
PDQFKHU� QLFKWEHJDQJHQH� )HKOHU� LVW� VHLQHU� :DFKVDPNHLW� ]X]XVFKUHLEHQ�� 0LW� VHLQHU
(LQDUEHLWXQJ� PHLQHU� 3HUVRQ� LQ� GLH� 6\QWD[�)XQNWLRQ� YRQ� 6366� HUZLHV� HU� PLU� ZHLWHUKLQ
EHVRQGHUV�I�U�GLH�$XVZHUWXQJVSKDVH�HLQHQ�XQVFKlW]EDUHQ�'LHQVW�

•  6XVDQQH� 0RFN� ZDU� GLH� WHFKQLVFKH� $VVLVWHQWLQ� GHV� 3URMHNWV�� 2KQH� LKUHQ� LPPHQVHQ
]HLWOLFKHQ�%HLWUDJ�ZlUH�GLH�'XUFKI�KUXQJ�QLHPDOV�P|JOLFK�JHZHVHQ�

•  %MRHUQ� $OEUHFKW� DUEHLWHWH� VLFK� LQ� GLH� 9HUDUEHLWXQJ� YRQ� ((*�'DWHQ� HLQ�� ,KP� GDQNH� LFK
LQVEHVRQGHUH�I�U�VHLQH�LPPHU�XQNRPSOL]LHUWH�XQG�IULVFKH�=XVDPPHQDUEHLW�

•  $QGUHDV�%HFNHU�� -XGLWK�%|QQLJKDXVHQ��-XOLD�'UHHVHQ�XQG�0DUWLQD�1Rp�GDQNH� LFK� I�U�GLH
0LWKLOIH�EHL�GHU�8QWHUVXFKXQJ�GHU�.LQGHU�



•  ,PPHU�ZLHGHU�PLW�)UDJHQ�YRQ�PHLQHU�6HLWH�NRQIURQWLHUW�VDK�VLFK�)UDX�3ULY�'R]��'U��0LFKD
6WUDFN�� XQG� ZDU� MHZHLOV� XP� HLQH� IXQGLHUWH� $QWZRUW� EHP�KW�� 'HVJOHLFKHQ� HUNOlUWH� VLFK
0LFKDHO�%DVW�VSRQWDQ�EHUHLW��PLFK�LQ�GLH�)XQNWLRQVZHLVH�GHV�3URJUDPPHV�/,65(/�HLQ]X�
ZHLVHQ�

•  'LH�7KHUDSHXWHQ�GHU�.OLQGHU��-XJHQGSV\FKLDWULH�VRZLH�GHQ�QLHGHUJHODVVHQHQ�7KHUDSHXWHQ�
GLH�]ZLVFKHQ�GHP�3URMHNW�XQG�LKUHQ�3DWLHQWHQ�HLQHQ�.RQWDNW�KHUVWHOOWHQ��VHL�DQ�GLHVHU�6WHOOH
HLQ�DXIULFKWLJHU�'DQN�DXVJHVSURFKHQ�

•  0DVFKD�5LHNH��JHE��6FKDOOHQEHUJ��YHUPLWWHOWH� LQ� LKUHU�)XQNWLRQ�DOV�/HKUHULQ�]ZLVFKHQ�GHU
*UXQGVFKXOH�DP�+DU]�LQ�+DWWRUI�XQG�GHP�3URMHNW�XQG�YHUKDOI�GHU�6WXGLH�GDGXUFK�]X�HLQHP
UDVFKHUHQ�8QWHUVXFKHQ�GHU�QRWZHQGLJHQ�$Q]DKO�DQ�.LQGHUQ�

•  ,FK�P|FKWH�DX�HUGHP�HLQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�PHLQH�)DPLOLH�XQG�DQ�PHLQH�)UHXQGH
ULFKWHQ��GLH�PLFK�ZlKUHQG�GHU�ODQJHQ�=HLW�OLHEHYROO�XQWHUVW�W]W�KDEHQ�
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JHERUHQ� ����������
*HEXUWVRUW� 1�UQEHUJ���'HXWVFKODQG
6WDDWVDQJHK|ULJNHLW� GHXWVFK

�����²����� $ELWXU�LQ�2EHUDVEDFK�EHL�1�UQEHUJ�

�����²����� 6WXGLXP�GHU�%LRORJLH�LQ�(UODQJHQ��*HQI�XQG�*|WWLQJHQ�
6FKZHUSXQNWH��%LRFKHPLH��3KDUPD]LH��%RWDQLN�
'LSORPDUEHLW��:LUNXQJ�HLQHV�&RQXVWR[LQV�DXI�,RQHQNDQlOH�GHV�*HKLUQV�XQG�GHV�
0XVNHOV�

�����²����� 6WXGLXP�GHU�3V\FKRORJLH�LQ�*|WWLQJHQ�
6FKZHUSXQNWH��3lGDJRJLVFKH�3V\FKRORJLH��.OLQLVFKH�3V\FKRORJLH�
'LSORPDUEHLW��=HQWUDOH�([HNXWLYH�GHV�$UEHLWVJHGlFKWQLV�0RGHOOV�QDFK�%DGGHOH\�

����������� 3URPRWLRQ� LQ� GHU� $EWHLOXQJ� I�U� (QZLFNOXQJVSV\FKRORJLH� DP� *HRUJ�(OLDV�
0�OOHU�,QVWLWXW�I�U�3V\FKRORJLH�*|WWLQJHQ�XQG�LQ�.RRSHUDWLRQ�PLW�GHU�$EWHL�
OXQJ�I�U�.LQGHU��XQG�-XJHQGSV\FKLDWULH�GHV�.OLQLNXPV�*|WWLQJHQ�

)|UGHUXQJ�GXUFK�HLQ�3URPRWLRQVVWLSHQGLXP�GHU�.RQUDG�$GHQDXHU�6WLIWXQJ�


