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GHU� QLFKWUDGLRDNWLYHQ� 'HWHNWLRQ� YRQ� 3URWHLQHQ� XQG� 1XNOHLQVlXUHQ� YHUZHQGHW�� $ONDOLVFKH
3KRVSKDWDVH�NDQQ��LQ�$EKlQJLJNHLW�YRP�6XEVWUDW��GXUFK�'HSKRVSKRU\OLHUXQJHQ�EHZLUNWH�)DUE�
XQG� &KHPLOXPLQHV]HQVUHDNWLRQHQ� NDWDO\VLHUHQ�� %HL� HLQHU� )DUEUHDNWLRQ� N|QQHQ� O|VOLFKH
)DUEVWRIIH� �]�� %�� PLW� S133� DOV� 6XEVWUDW��� XQO|VOLFKH� )DUEVWRIIH� �PLW� %&,3�1%7�� RGHU
)OXRUHV]HQVIDUEVWRIIH� �PLW� ��0HWK\OXPEHOOLIHURQSKRVSKDW��083�� HQWVWHKHQ��%HL�9HUZHQGXQJ
GHV�IOXRURJHQLVFKHQ�6XEVWUDWHV�$WWR3KRV��-%/�6FLHQWLILF��N|QQHQ�GXUFK�.DSLOODUHOHNWURSKRUHVH
PLW� /DVHU�LQGX]LHUWHU� )OXRUHV]HQVGHWHNWLRQ� �&(�/,)�� DWWRPRODUH� .RQ]HQWUDWLRQHQ� YRQ� $3
QDFKJHZLHVHQ� ZHUGHQ� >�@�� /XPLQHV]HQVUHDNWLRQHQ� ZHUGHQ� �EOLFKHUZHLVH� PLWWHOV� HLQHV
OLFKWHPSILQGOLFKHQ� )LOPV� GHWHNWLHUW�� $OV� 6XEVWUDWH� GLHQHQ� KLHUEHL� YRU� DOOHP� 'LR[HWDQGHULYDWH
>�@��ZLH�]��%��&'3�6WDU��7URSL[�,QF���%HGIRUG��86$��RGHU�������6SLURDGDPDQWDQ����PHWKR[\�
�������SKRVSKRU\OR[\�SKHQ\O�����GLR[HWDQ� �$033'���'HU� HQ]\PDWLVFKH�1DFKZHLV�PLW� GLHVHQ
6XEVWUDWHQ�LVW�ELV�]X����IDFK�HPSILQGOLFKHU�DOV�GLH�$XWRUDGLRJUDSKLH�PLW� ��3��EHL�HLQHP�=HKQWHO
GHU� HUIRUGHUOLFKHQ� =HLW� >�@�� *HQRPLVFKH� 6RXWKHUQ�$QDO\VHQ� PLW� $3�2OLJRQXNOHRWLG�6RQGHQ
XQG�$033'�DOV�6XEVWUDW�HUJDEHQ�EHUHLWV�QDFK���K�6LJQDOH��ZHOFKH�PLW� ��3�PDUNLHUWHQ�6RQGHQ
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HUVW�QDFK�VLHEHQ�7DJHQ�HUKDOWHQ�ZXUGHQ�>��@��%HL�9HUZHQGXQJ�HLQHU�&KDUJH�&RXSOHG�'HYLFH
�&&'�� .DPHUD� OLHJW� GLH� 'HWHNWLRQVJUHQ]H� I�U� '1$�6HTXHQ]LHUXQJVIUDJPHQWH� LP
6XEDWWRPROEHUHLFK�>��@�
'LH� &KHPLOXPLQHV]HQVGHWHNWLRQ� PLW� $3� XQG� $033'� LVW� JHHLJQHW� ]XU� $QZHQGXQJ� LQ� GHU
'1$�6HTXHQ]LHUXQJ� XQG� KDW� YHUVFKLHGHQH� 9RUWHLOH� JHJHQ�EHU� DQGHUHQ� 'HWHNWLRQVPHWKRGHQ
>��@��:LUG�EHL�HLQHU�'1$�6HTXHQ]LHUXQJ�HLQH�HQ]\PDWLVFKH�0DUNLHUXQJ�]XU�6LFKWEDUPDFKXQJ
GHU� 6HTXHQ]EDQGHQ� YHUZHQGHW�� VR� PX�� GLH� '1$� DQGHUV� DOV� EHL� GHU� 9HUZHQGXQJ� YRQ
UDGLRDNWLY� RGHU� IOXRUHV]HQVPDUNLHUWHQ� 3ULPHUQ� YRU� GHU� 'HWHNWLRQ� HUVW� DXI� HLQH� 0HPEUDQ
JHEORWWHW�ZHUGHQ��'LHVHU�6FKULWW� LVW�EHL� GHU�0XOWLSOH[�6HTXHQ]LHUXQJ� YRQ�'1$� >��@� RKQHKLQ
QRWZHQGLJ��ZHVKDOE�GLH�HQ]\PDWLVFKH�'HWHNWLRQ�VLFK�PLW�GLHVHU�$UW�GHU�6HTXHQ]LHUXQJ�HUJlQ]W�
'DV�%ORWWLQJ�HUIROJW�EHL�GHU�0XOWLSOH[�6HTXHQ]LHUXQJ��EOLFKHUZHLVH�PLWWHOV�GLUHNWHU�7UDQVIHU�
(OHNWURSKRUHVH�>��@��ZDV�GLH�/HVEDUNHLW�GHU�6HTXHQ]�HUK|KW�
%HL�GHU�8QLSOH[�6HTXHQ]LHUXQJ�ZHUGHQ�QRUPDOHUZHLVH�HQWVSUHFKHQG�IXQNWLRQDOLVLHUWH�3ULPHU�LQ
GLH� 6HTXHQ]LHUXQJVUHDNWLRQ� HLQJHVHW]W�� VR� GD�� QDFK� GHP�%ORWWLQJ� HLQH� LQGLUHNWH�0DUNLHUXQJ
GHU�'1$�PLW�(Q]\P�P|JOLFK�LVW�

$EELOGXQJ� ��� � 6FKHPD� GHU� 8QLSOH[�'1$�6HTXHQ]LHUXQJ� PLWWHOV� &KHPLOXPLQHV]HQVGHWHNWLRQ�� 1DFK� GHU
*HOHOHNWURSKRUHVH� ZHUGHQ� GLH� %DQGHQ� DXV� GHP� 6HTXHQ]JHO� DXI� HLQH� 0HPEUDQ� �EHUWUDJHQ� XQG� GRUW
LPPRELOLVLHUW��'LH�6LFKWEDUPDFKXQJ�GHU�%DQGHQ�HUIROJW�GXUFK�HLQH�&KHPLOXPLQHV]HQVUHDNWLRQ��ZHOFKH�YRQ�$3
NDWDO\VLHUW�ZLUG�

%HL�GHU�0XOWLSOH[�6HTXHQ]LHUXQJ�ZHUGHQ�GHPJHJHQ�EHU�2OLJRQXNOHRWLG�(Q]\P�.RQMXJDWH�DOV
6RQGHQ�]XU�'HWHNWLRQ�HLQJHVHW]W�
*UXQGVlW]OLFK� NDQQ� HLQH� 6RQGH� ]XU� '1$�'HWHNWLRQ� HLQ� HLQ]HOVWUlQJLJHV� V\QWKHWLVFKHV
2OLJRQXNOHRWLG� RGHU� HLQ� GRSSHOVWUlQJLJHV� JHNORQWHV� '1$�)UDJPHQW� HQWKDOWHQ�� *HNORQWH
)UDJPHQWH�N|QQHQ� DXIJUXQG� LKUHU�*U|�H� VHKU� YLHOH�0DUNLHUXQJHQ� DXIZHLVHQ��(LQ]HOVWUlQJLJH
2OLJRQXNOHRWLGH� EHVLW]HQ� QRUPDOHUZHLVH� HLQH� HLQ]LJH� 0DUNLHUXQJ�� ZHOFKH� GDV
+\EULGLVLHUXQJYHUP|JHQ� GHU� '1$� LP� DOOJHPHLQHQ� QLFKW� RGHU� QXU� JHULQJI�JLJ� EHHLQWUlFKWLJW
>����@�� 'HU� 9RUWHLO� GHU� HLQ]HOVWUlQJLJHQ� 6RQGHQ� EHVWHKW� EHL� HQ]\PDWLVFKHQ� 0DUNLHUXQJHQ
GDULQ�� GD�� GLH� +\EULGLVLHUXQJVEHGLQJXQJHQ� PLOGHU� JHZlKOW� ZHUGHQ� N|QQHQ� DOV� EHL
GRSSHOVWUlQJLJHQ�6RQGHQ��$3�2OLJRQXNOHRWLG�.RQMXJDWH�KDEHQ�DOV�6RQGHQ�LQ�GHU�IRUHQVLVFKHQ
'1$�$QDO\WLN�HLQH�YHUJOHLFKEDUH�(PSILQGOLFKNHLW�ZLH� ��3�PDUNLHUWH��JHNORQWH�6RQGHQ�>��@�

�����$�������&������*������7

3RO\DFU\ODPLGJHO

�����$������&�������*������7 �����$������&�������*������7
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6RXWKHUQ
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$3�
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(Q]\P� XQG� 2OLJRQXNOHRWLG� HLQHU� 6RQGH� N|QQHQ� GLUHNW� RGHU� LQGLUHNW� PLWHLQDQGHU� YHUNQ�SIW
ZHUGHQ�
%HL� GHU� GLUHNWHQ� 0DUNLHUXQJ� ZHUGHQ� '1$� XQG� 3URWHLQ� PLWWHOV� KRPR�� RGHU
KHWHURELIXQNWLRQDOHQ�/LQNHUQ�NRYDOHQW�PLWHLQDQGHU�YHUEXQGHQ��(LQH�0HWKRGH�LVW�EHLVSLHOVZHLVH
GLH� 9HUNQ�SIXQJ� YRQ� ���WKLROLHUWHQ� 2OLJRQXNOHRWLGHQ� PLW� $3� GXUFK
��0DOHLPLGRKH[DQVlXUHVXFFLQLPLGHVWHU�>�@��'LH�GDEHL�HUKDOWHQHQ�.RQMXJDWH�VLQG�LQ�6DQGZLFK�
+\EULGLVLHUXQJVH[SHULPHQWHQ� YRQ� YHUJOHLFKEDUHU� 6HQVLWLYLWlW� ZLH� ��3�PDUNLHUWH� 6RQGHQ� >�@�
8PJHNHKUW� NDQQ� DXFK� HLQ� ���DPLQRDON\OLHUWHV� 2OLJRQXNOHRWLG� PLW� 6XFFLQLPLG\O����1�
PDOHLPLGRPHWK\O�F\FORKH[DQ���FDUER[\ODW� XPJHVHW]W� XQG� GDQQ� PLW� HLQHU� WKLROLHUWHQ� $3� ]XU
5HDNWLRQ� JHEUDFKW�ZHUGHQ��'LHVHV�.RQMXJDW� HLJQHW� VLFK� ]XU�'HWHNWLRQ� YRQ� 3XQNWPXWDWLRQHQ
>�@��%HL�HLQHP�DQGHUHQ�9HUIDKUHQ�ZLUG�GLH�$3�]XQlFKVW�EURPDFHW\OLHUW�XQG�DQVFKOLH�HQG�PLW
���WKLROLHUWHP� 2OLJRQXNOHRWLG� XPJHVHW]W� >�@�� 'DV� HQWVWDQGHQH� .RQMXJDW� EHVLW]W� EHL� GHU
'LDJQRVH�YRQ�HQWHURWR[LJHQLVFKHQ�(��FROL�HLQH�YHUJOHLFKEDUH�(PSILQGOLFKNHLW�ZLH� ��3�PDUNLHUWH
6RQGHQ��%HL�GHU�DP�KlXILJVWHQ�YHUZHQGHWHQ�9HUNQ�SIXQJVPHWKRGH�ZLUG�HLQ�2OLJRQXNOHRWLG��LQ
ZHOFKHV� HLQH� DPLQRIXQNWLRQDOLVLHUWH� %DVH� HLQJHEDXW� ZXUGH�� ]XHUVW� PLW� 'LVXFFLQLPLG\OVXEHUDW
�'66��XQG�GDQQ�PLW�$3�XPJHVHW]W� >���@��ZREHL�GDV�(Q]\P�VHLQH�YROOH�$NWLYLWlW�EHKlOW� >��@�
'LH�GDGXUFK�HUKDOWHQHQ�.RQMXJDWH�EHVLW]HQ�HLQH�+DOWEDUNHLW�YRQ�ELV�]X�]ZHL� -DKUHQ� >��@�� EHL
HLQHU� �����IDFKHQ� 6HQVLWLYLWlW� ZLH� YHUJOHLFKEDUH� ��3�PDUNLHUWH� 6RQGHQ� >�@�� (LQH� DQGHUH
0HWKRGH��ZHOFKH�]X�.RQMXJDWHQ�PLW�YHUJOHLFKEDUHU�6HQVLWLYLWlW�I�KUW��YHUNQ�SIW����DPLQ\OLHUWH
2OLJRQXNOHRWLGHQ� PLW� $3� GXUFK� (WK\OHQJO\FRO�ELV�VXFFLQVlXUH�1�K\GUR[\VXFFLQLPLGHVWHU�
�(*6�� >��@�� )HUWLJH� .RQMXJDWH� YRQ� NRYDOHQW� PLWHLQDQGHU� YHUNQ�SIWHQ� 2OLJRQXNOHRWLGHQ� XQG
$3� VLQG� KHXW]XWDJH� NRPPHU]LHOO� HUKlOWOLFK�� KDEHQ� MHGRFK� ]�� 7�� HLQH� EHJUHQ]WH� 4XDOLWlW� >�@�
)HUWLJNLWV� I�U� GLH� GLUHNWH� 0DUNLHUXQJ� VLQG� HEHQIDOOV� LP� +DQGHO� �$&(6� /DEHOLQJ� .LW�� /LIH
7HFKQRORJLHV�*PE+��
=ZDU� ZLUG� EHL� GHU� GLUHNWHQ� 0DUNLHUXQJ� GDV� YROOVWlQGLJH� .RQMXJDW� LQ� GLH
+\EULGLVLHUXQJVUHDNWLRQ�HLQJHVHW]W��MHGRFK�LVW�GLH�$3�VWDELO�JHQXJ��XP�GLH�%HGLQJXQJHQ�EHL�GHU
+\EULGLVLHUXQJ� YRQ� 2OLJRQXNOHRWLGHQ� DQ� JHEORWWHWH� '1$� RKQH� UHOHYDQWH� 9HUULQJHUXQJ� LKUHU
VSH]LILVFKHQ�$NWLYLWlW�]X��EHUVWHKHQ�>�@�

%HL� GHU� LQGLUHNWHQ� 0DUNLHUXQJ� VLQG� 2OLJRQXNOHRWLG� XQG� (Q]\P� PLW� *UXSSHQ� PRGLIL]LHUW�
ZHOFKH�]XHLQDQGHU�DIILQ�VLQG��hEOLFKHUZHLVH�ZLUG�GDV�(Q]\P�GDEHL�HUVW�DQ�GDV�2OLJRQXNOHRWLG
JHEXQGHQ�� QDFKGHP� GLHVHV� K\EULGLVLHUW� ZXUGH�� %HNDQQWH� %HLVSLHOH� VLQG� GLH� 6\VWHPH
%LRWLQ�6WUHSWDYLGLQ�XQG�'LJR[LJHQLQ��',*��$QWLGLJR[LJHQLQ��$QWL�',*���$EE�����

VV'1$
���2+ $3

%LRWLQ

6WUHSWDYLGLQ

D�

$EELOGXQJ� ��� � D�� .RQMXJDW� DXV� ���ELRWLQ\OLHUWHP� 2OLJRQXNOHRWLG�� 6WUHSWDYLGLQ� XQG� ELRWLQ\OLHUWHU� $3�
E��.RQMXJDW�DXV����GLJR[LJHQLHUWHP�2OLJRQXNOHRWLG�XQG�DQ�$QWL�'LJR[LJHQLQ�JHEXQGHQHU�$3�

���2+
VV'1$

$3
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%LRWLQ�EHVLW]W�HLQH�VHKU�JUR�H�$IILQLWlW�]XP�3URWHLQ�6WUHSWDYLGLQ��'D�6WUHSWDYLGLQ�YLHU�%LRWLQ�
%LQGXQJVVWHOOHQ� EHVLW]W�� NDQQ� HLQH� ELRWLQ\OLHUWH�$3��EHU� 6WUHSWDYLGLQ�PLW� HLQHP� ELRWLQ\OLHUWHQ
2OLJRQXNOHRWLG� YHUNQ�SIW� ZHUGHQ� >��@�� 'DV� 2OLJRQXNOHRWLG� NDQQ� DXFK� GLUHNW� NRYDOHQW� DQ
6WUHSWDYLGLQ�JHEXQGHQ�VHLQ� >��@��(EHQVR� NDQQ� HLQ�3URWHLQ� HLQH�%LRWLQ�ELQGHQGH�6WUHSWDYLGLQ�
8QWHUHLQKHLW� DOV� )XVLRQ�7DLO� DXIZHLVHQ� >��@�� DQVWDWW� �EHU�%LRWLQ�PLW� 6WUHSWDYLGLQ�PDUNLHUW� ]X
VHLQ�� (LQ� PLW� ',*�PDUNLHUWHV� 2OLJRQXNOHRWLG� NDQQ� HLQ� .RQMXJDW� PLW� $3� ELOGHQ�� ZHOFKH� PLW
HLQHP�',*�$QWLN|USHU� YHUNQ�SIW� LVW� >��@�� $QWLN|USHU� N|QQHQ�PLW� $3� FKHPLVFK� �EHU� /LQNHU
YHUNQ�SIW� ZHUGHQ�� (V� LVW� HEHQIDOOV� P|JOLFK�� )XVLRQVSURWHLQH� DXV� $QWLN|USHUQ� XQG� $3
GDU]XVWHOOHQ�>��@�
(LQ�3UREOHP�EHL�GHU�LQGLUHNWHQ�0DUNLHUXQJ�LVW�GHU�YHUKlOWQLVPl�LJ�KRKH�+LQWHUJUXQG��GHU�VLFK
GXUFK� XQVSH]LILVFKH�:HFKVHOZLUNXQJHQ� GHV� IXQNWLRQDOLVLHUWHQ�(Q]\PHV�PLW� GHU� %ORWPHPEUDQ
HUJLEW��7DWVlFKOLFK�VLQG�6RQGHQ�PLW�GLUHNW�PDUNLHUWHQ�2OLJRQXNOHRWLGHQ�VHQVLWLYHU�DOV�6RQGHQ�
EHL�GHQHQ�GDV�2OLJRQXNOHRWLG�LQGLUHNW�PLW�$3�PDUNLHUW�LVW�>����@��=XGHP�VLQG�EHL�GHU�LQGLUHNWHQ
0DUNLHUXQJ�]XVlW]OLFKH�:DVFK��XQG�,QNXEDWLRQVVFKULWWH�QRWZHQGLJ��ZHVKDOE�GLH�'HWHNWLRQ�PLW
GLUHNW�PDUNLHUWHQ�6RQGHQ�VFKQHOOHU�LVW�DOV�PLW�LQGLUHNW�PDUNLHUWHQ�
'HU�9RUWHLO�GHU�LQGLUHNWHQ�0DUNLHUXQJ�EHVWHKW�LQ�GHU�YLHOIlOWLJHQ�.RPELQDWLRQVP|JOLFKNHLW�GHU
YHUVFKLHGHQHQ�� JU|�WHQWHLOV� NRPPHU]LHOO� HUKlOWOLFKHQ� IXQNWLRQDOLVLHUWHQ� 2OLJRQXNOHRWLGH� XQG
(Q]\PH�� $X�HUGHP� LVW� GLH� LQGLUHNWH� 0DUNLHUXQJ� ]XU� $QZHQGXQJ� LQ� EHVWLPPWHQ� 9HUIDKUHQ
JHHLJQHWHU��]��%��EHL�GHU�'1$�6HTXHQ]LHUXQJ�PLWWHOV�0XOWLSOH[�0DUNLHUXQJ�>��@�RGHU�EHL�GHU
VFKQHOOHQ�'HWHNWLRQ�YRQ�3&5�3URGXNWHQ�>��@�
6RZRKO�GLH�GLUHNWH�DOV�DXFK�GLH�LQGLUHNWH�0DUNLHUXQJ�PLW�$3�VLQG�EHL�GHU�'1$�6HTXHQ]LHUXQJ
GHU� 0DUNLHUXQJ� PLW� ��3� �EHUOHJHQ�� ZHQQ� GLH� 'HWHNWLRQ� GXUFK� &KHPLOXPLQHV]HQV� XQG� PLW
$033'� DOV� 6XEVWUDW� HUIROJW� >��@�� %HLGH� 0DUNLHUXQJVDUWHQ� N|QQHQ� DXFK� LQ� GHU� 0XOWLSOH[�
6HTXHQ]LHUXQJ�YHUZHQGHW�ZHUGHQ�>����@�

(LQ� 1DFKWHLO� GHU� GLUHNWHQ� 0DUNLHUXQJ� PLW� ELIXQNWLRQHOOHQ� /LQNHUQ� LVW� GLH� XQVSH]LILVFKH
9HUNQ�SIXQJ�GHV�(Q]\PV��'LH�%LQGXQJ�DQ�GDV�2OLJRQXNOHRWLG�HUIROJW�GDEHL� LP�)DOOH� GHU�$3
YRUQHKPOLFK��EHU�HLQHQ�/\VLQUHVW� GHV�(Q]\PV� >�@�� VRIHUQ� HV� VLFK� EHL� GHP�/LQNHUPROHN�O� XP
HLQHQ�DNWLYLHUWHQ�(VWHU�KDQGHOW��$XFK�ZHQQ� GLH� VSH]LILVFKH�$NWLYLWlW� GHV�(Q]\PV� QLFKW� GXUFK
GLH�%LQGXQJ�EHHLQWUlFKWLJW�ZLUG�XQG�GDV�%LQGXQJVYHUKlOWQLV�YRQ�2OLJRQXNOHRWLG�]X�(Q]\P����
EHWUlJW�� HUIROJW� GLH� %LQGXQJ� GHV� /LQNHUV� DQ� GDV� (Q]\P� DQ� HLQHU� QLFKW� H[DNW� GHILQLHUWHQ
3RVLWLRQ�� VR� GD�� HLQ� LQKRPRJHQHV� 3URGXNWJHPLVFK� HQVWHKW�� 'LH� *�WH� GHV� .RQMXJDWHV� KlQJW
GDEHL� VWDUN� YRQ� GHQ� 5HDNWLRQVEHGLQJXQJHQ� GHU� 6\QWKHVH� DE�� VRZLH� YRQ� GHU� +HUNXQIW� GHU
YHUZHQGHWHQ� $3� >�@�� (LQH� FKURPDWRJUDSKLVFKH� $XIUHLQLJXQJ� GHV� ]XQlFKVW� KHUJHVWHOOWHQ
DNWLYLHUWHQ�2OLJRQXNOHRWLGHV�XQG�QRUPDOHUZHLVH�DXFK�GHV�DQVFKOLH�HQG�DXV�GHU�8PVHW]XQJ�PLW
$3� HUKDOWHQHQ� .RQMXJDWHV� LVW� �EHUGLHV� QRUPDOHUZHLVH� XQHUOl�OLFK�� 'LH� HLQPDO� HU]HXJWH
NRYDOHQWH� %LQGXQJ� ]ZLVFKHQ�2OLJRQXNOHRWLG� XQG� (Q]\P� NDQQ� DX�HUGHP� QLFKW� PHKU� VHOHNWLY
JHVSDOWHQ� ZHUGHQ�� 'LHV� LVW� I�U� PDQFKH� $QZHQGXQJHQ� HLQ� 1DFKWHLO�� VR� LVW� EHLVSLHOVZHLVH� HLQ
PDUNLHUWHV�2OLJRQXNOHRWLG�XQWHU�8PVWlQGHQ�NHLQ�6XEVWUDW�PHKU� I�U�3RO\PHUDVHQ�XQG�NDQQ� LQ
GLHVHP�)DOO�QLFKW�LQ�'1$�HLQJHEDXW�ZHUGHQ�
$XFK� LP� )DOOH� YRQ� LQGLUHNW� PDUNLHUWHQ� .RQMXJDWHQ� PX�� GDV� (Q]\P� QDFK� VHLQHU
)XQNWLRQDOLVLHUXQJ� ]XQlFKVW� FKURPDWRJUDSKLVFK� DXIJHUHLQLJW� ZHUGHQ�� 'LH� 9HUNQ�SIXQJ� GHV
(Q]\PV�PLW�GHU�5HSRUWHUJUXSSH�HUIROJW�ZLHGHUXP�DQ�HLQHU�QLFKW�GHILQLHUWHQ�3RVLWLRQ��VRIHUQ�HV
VLFK�EHL�GHU�*UXSSH�QLFKW�XP�HLQHQ�)XVLRQ�7DLO�KDQGHOW��%HL�GHQ�6\VWHPHQ�6WUHSWDYLGLQ�%LRWLQ
XQG� ',*�$QWL�',*� LVW� HLQH� 6SDOWXQJ� GHU� %LQGXQJ� ]ZLVFKHQ� 2OLJRQXNOHRWLG� XQG� (Q]\P� QXU
XQWHU�VWULQJHQWHQ�%HGLQJXQJHQ�P|JOLFK�
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'LH� VHOHNWLYH� 0RGLILNDWLRQ� YRQ� 3URWHLQHQ� LVW� GXUFK� FKHPLVFKH�� HQ]\PDWLVFKH� RGHU
UHNRPELQDQWH�0HWKRGHQ�P|JOLFK��(LQ�UHNRPELQDQW�DQ�HLQ�3URWHLQ�DQJHI�JWHV�3HSWLG�NDQQ�GD]X
YHUZHQGHW�ZHUGHQ�� XP� GDV� 3URWHLQ� DQ� GLHVHU� 6WHOOH� VHOHNWLY� FKHPLVFK� ]X� PRGLIL]LHUHQ�� ]� �%�
NDQQ�LQ�HLQH�6WUHSWDYLGLQGRPlQH�HLQ�3HQWDF\VWHLQUHVW� HLQJHI�JW�ZHUGHQ��GHVVHQ�7KLROJUXSSHQ
QXNOHRSKLO� UHDJLHUHQ� >��@��5HNRPELQDQW� DQJHI�JWH� 3HSWLGH�� ³)XVLRQ� 7DLOV¦�� GLHQHQ� YRU� DOOHP
DXFK�GHU�$XIUHLQLJXQJ�YRQ�3URWHLQHQ�>��@��0DQFKH�3HSWLGH�IXQJLHUHQ�GDEHL�DOV�(SLWRSH��VR�GD�
GLH� MHZHLOLJHQ� )XVLRQVSURWHLQH� GXUFK� ,PPXQRDIILQLWlWFKURPDWRJUDSKLH� DXIJHUHLQLJW� ZHUGHQ
N|QQHQ��(LQ�%HLVSLHO� LVW�GDV�)ODJ�(SLWRS��HLQ�3HSWLG�DXV�DFKW�$PLQRVlXUHQ��ZHOFKHV�]� �%��PLW
$3� IXVLRQLHUW� ZHUGHQ� NDQQ� >��@�� $XI� GLHVH� :HLVH� PLW� (SLWRSHQ� YHUVHKHQH� )XVLRQVSURWHLQH
N|QQHQ�DXFK�LQ�(Q]\PH�OLQNHG�,PPXQRVRUEHQW�$VVD\V��(/,6$V��YHUZHQGHW�ZHUGHQ�>��@�
'LH�DP�KlXILJVWHQ�YRUJHQRPPHQH�UHNRPELQDQWH�0RGLILNDWLRQ�]XU�,VROLHUXQJ�XQG�$XIUHLQLJXQJ
YRQ� 3URWHLQHQ� LVW� GDV� (LQI�JHQ� HLQHV� 2OLJRKLVWLGLQSHSWLGV� DQ� GDV� MHZHLOLJH� 3URWHLQ�� (LQ� PLW
HLQHP�VROFKHQ�3HSWLG�YHUVHKHQHV�)XVLRQVSURWHLQ�NDQQ�PLWWHOV� ,PPRELOL]HG�0HWDO� ,RQ�$IILQLW\
&KURPDWRJUDSK\��,0$&��>��@�DXIJHUHLQLJW�ZHUGHQ��'LH�7UHQQZLUNXQJ�GLHVHU�0HWKRGH�EHUXKW
KLHUEHL�DXI�GHU�$IILQLWlW�GHU�,PLGD]ROUHVWH�EHQDFKEDUWHU�+LVWLGLQH�]X�LPPRELOLVLHUWH�0HWDOOLRQHQ
PLW�IUHLHQ�.RRUGLQDWLRQVVWHOOHQ��'LH�0HWDOOLRQHQ�VLQG�GXUFK�&KHODWJUXSSHQ�JHEXQGHQ��ZHOFKH
VLFK�DQ�HLQHU�IHVWHQ�3KDVH�EHILQGHQ��'HU�)XVLRQVWDLO�NDQQ�HLQ�ELV�QHXQ�+LVWLGLQH�HQWKDOWHQ�>��@�
LP� DOOJHPHLQHQ� ZHUGHQ� GLH� EHVWHQ� 7UHQQHUJHEQLVVH� PLW� HLQHP� +H[DKLVWLGLQSHSWLGUHVW� �+LV ��
HU]LHOW�� 'HU� +LV��5HVW� NDQQ� VLFK� DQ� HLQHU� EHOLHELJHQ�� IUHL� ]XJlQJOLFKHQ� 6WHOOH� LQ� HLQHP
)XVLRQVSURWHLQ�EHILQGHQ��QRUPDOHUZHLVH�DQ�DPLQR��RGHU�FDUER[\WHUPLQDOHU�3RVLWLRQ��)�U�,0$&
ZHUGHQ� YRU� DOOHP� GLH�0HWDOOLRQHQ�1L���� &R���� &X��� XQG� =Q��� YHUZHQGHW� >��@�� hEOLFKHUZHLVH
ZHUGHQ� NRPPHU]LHOO� HUKlOWOLFKH� 3KDVHQ� PLW� 1L ��� �1L�17$� 5HVLQ�� 4LDJHQ� *PE+�� RGHU� &X��

�7$/21� 0HWDO� $IILQLW\� 5HVLQ�� &/217(&+� /DERUDWRULHV�� ,QF��� ]XU� $XIUHLQLJXQJ� EHQXW]W�
ZREHL� GDV� 7UlJHUKDU]� HLQ� $JDURVHGHULYDW� LVW�� 'DV� MHZHLOLJH� 0HWDOOLRQ� LVW� GXUFK� HLQHQ
PHKU]lKQLJHQ� /LJDQGHQ� DQ� GHQ� 7UlJHU� JHEXQGHQ�� ,P� )DOOH� YRQ� 1L ��� KDQGHOW� HV� VLFK� GDEHL
PHLVWHQV� XP� HLQ� 'HULYDW� GHU� 1LWULORWULHVVLJVlXUH� �1LWULORWULDFHWLF� $FLG�� 17$��� ZHOFKH� HLQ
YLHU]lKQLJHU� &KHODWELOGQHU� LVW�� 'LH� $XIUHLQLJXQJ� YRQ� +LV ��)XVLRQVSURWHLQHQ� GXUFK� ,0$&
PLWWHOV�1L�17$�+DU]�ZXUGH�HUVWPDOV�YRQ�+RFKXOL�HW�DO�������YRUJHQRPPHQ�>�����@��$EE���
]HLJW�GDV�VFKHPDWLVFKH�%LQGXQJVSULQ]LS�
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$EELOGXQJ�����%LQGXQJ�HLQHV�+LV ��5HVWHV�DQ�1L�17$�+DU]��QDFK�4,$*(1�>��@���'LH�,PLGD]ROUHVWH�YRQ�]ZHL
EHQDFKEDUWHQ�+LVWLGLQHQ�EHOHJHQ�GLH�]ZHL�DP�FKHODWJHEXQGHQHQ�1L ���.DWLRQ�YHUEOLHEHQHQ�.RRUGLQDWLRQVWHOOHQ�
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9LHU� GHU� VHFKV� 3RVLWLRQHQ� LQ� GHU� RNWDHGULVFKHQ� .RRUGLQDWLRQVVSKlUH� GHV� 1L ���,RQV� ZHUGHQ
GXUFK�GLH�17$�*UXSSH�EHOHJW��GLH�]ZHL�YHUEOHLEHQGHQ�.RRUGLQDWLRQVVWHOOHQ�N|QQHQ�GXUFK�GLH
,PLGD]ROUHVWH� YRQ� ]ZHL� EHQDFKEDUWHQ�+LVWLGLQHQ� EHVHW]W�ZHUGHQ��'DEHL� N|QQHQ� GLH�+LVWLGLQH
EHQDFKEDUW� EH]�JOLFK� GHU� 3ULPlUVWUXNWXU� GHV� 3URWHLQV� VHLQ�� RGHU� VLH� VLQG� ]XIlOOLJ� EHQDFKEDUW
DXIJUXQG�GHU�UlXPOLFKHQ�$QRUGQXQJ�GHU�3HSWLGNHWWH��'LH�+LVWLGLQH�P�VVHQ�VLFK�DQ�HLQHU�I�U�GLH
1L�17$�*UXSSH�IUHL�]XJlQJOLFKHQ�6WHOOH�DQ�GHU�2EHUIOlFKH�GHV�3URWHLQV�EHILQGHQ��GDPLW�HV�]XU
%LOGXQJ�GHV�.RQMXJDWHV�NRPPHQ�NDQQ�
'HU�3URWHLQ�1L�17$�.RPSOH[�KDW� HLQH�'LVVR]LDWLRQVNRQVWDQWH� YRQ� XQJHIlKU� �� ����0�XQG� LVW
GDPLW�VWDELOHU�DOV�GLH�PHLVWHQ�.RQMXJDWH�]ZLVFKHQ�$QWLN|USHUQ�XQG�$QWLJHQHQ�>��@��$OOHUGLQJV
VLQG� DXFK� %HLVSLHOH� I�U� HKHU� LQVWDELOH� +H[DKLVWLGLQ�1L�17$�.RQMXJDWH� PLW
'LVVR]LDWLRQVNRQVWDQWHQ�YRQ�OHGLJOLFK��� ���0�EHNDQQW�>��@�
+H[DKLVWLGLQ�)XVLRQVSURWHLQH� N|QQHQ� YRQ� 1L�17$�+DU]� GXUFK� 9HUULQJHUXQJ� GHV� S+� RGHU
GXUFK�=XJDEH�HLQHV�NRPSOH[LHUHQGHQ�/LJDQGHQ��HWZD�,PLGD]RO��HOXLHUW�ZHUGHQ��'DEHL�ZLUG�QXU
GLH�%LQGXQJ�GHV�3URWHLQV�]XP�1L���,RQ�JHO|VW��ZlKUHQG�GDV�0HWDOOLRQ� VHOEVW�ZHLWHUKLQ�DQ�GLH
17$�*UXSSH�JHEXQGHQ�EOHLEW��,Q�JHULQJHP�8PIDQJ�ZLUG�DOOHUGLQJV�DXFK�1L ���GXUFK�,PLGD]RO
YRQ�17$�+DU]� HOXLHUW�� VR� GD�� QDFK�ZLHGHUKROWHU� &KURPDWRJUDSKLH� GDV�1L�17$�+DU]� GXUFK
=XJDEH� YRQ� 1L��� UHJHQHULHUW� ZHUGHQ� PX��� 6WDUNH� .RPSOH[ELOGQHU� ZLH� ('7$� O|VHQ� GLH
%LQGXQJ�]ZLVFKHQ�1L���XQG�17$�TXDQWLWDWLY�XQG�I�KUHQ�]XU�)UHLVHW]XQJ�GHV�1LFNHOV�XQG�GDPLW
DXFK�]XU�(OXWLRQ�YRQ�JHEXQGHQHP�(Q]\P�>��@��'LH�%LQGXQJ�]ZLVFKHQ�KH[DKLVWLGLQPDUNLHUWHP
3URWHLQ� XQG� 1L�17$� LVW� VWDELO� JHJHQ�EHU� KRKHQ� 6DO]NRQ]HQWUDWLRQHQ� XQG� JHJHQ�EHU� YLHOHQ
'HWHUJHQWLHQ�XQG�GHQDWXULHUHQGHQ�5HDJHQ]LHQ�

(LQ� UHNRPELQDQW� HLQJHI�JWHU� +LV��5HVW� NDQQ� GLH� (LJHQVFKDIWHQ� HLQHV� 3URWHLQV� YHUlQGHUQ�
EHLVSLHOVZHLVH� NDQQ� GLH� VSH]LILVFKH� $NWLYLWlW� HLQHV� (Q]\PV� EHHLQWUlFKWLJW� ZHUGHQ�
9RUDXVVDJHQ�� RE� HLQH� +H[DKLVWLGLQPRGLIL]LHUXQJ� ]X� HLQHU� ZLH� DXFK� LPPHU� JHDUWHWHQ
%HHLQWUlFKWLJXQJ� GHU� (LJHQVFKDIWHQ� HLQHV� 3URWHLQV� I�KUW�� N|QQHQ� QLFKW� JHPDFKW� ZHUGHQ�� 6R
JLEW� HV� EHLVSLHOVZHLVH� VRZRKO� '1$�ELQGHQGH� 3URWHLQH�� GHUHQ� %LQGXQJVYHUP|JHQ� I�U� '1$
GXUFK�GDV�(LQI�JHQ�HLQHV�+LV��5HVWHV�YHUULQJHUW�ZLUG�>��@��DOV�DXFK�VROFKH��EHL�GHQHQ�GLHV�QLFKW
GHU�)DOO�LVW�>��@�
%HL� HLQHU� XQHUZ�QVFKWHQ� 9HUlQGHUXQJ� GHU� (LJHQVFKDIWHQ� HLQHV� 3URWHLQV� GXUFK� GLH
+H[DKLVWLGLQPRGLILNDWLRQ��RGHU�ZHQQ�JHQHUHOO�XQPRGLIL]LHUWHV�3URWHLQ� JHZRQQHQ�ZHUGHQ� VROO�
EHVWHKW� GLH�0|JOLFKNHLW�� GHQ� +LV��5HVW� YRP� H[SULPLHUWHQ� 3URWHLQ� QDFK� GHVVHQ� $XIUHLQLJXQJ
PLWWHOV�3URWHDVHQ�ZLHGHU�DE]XVSDOWHQ��VRIHUQ�HLQ�SURWHDVHODELOHU�/LQNHU� UHNRPELQDQW�]ZLVFKHQ
3URWHLQ� XQG�+LV��5HVW� HLQJHI�JW�ZXUGH�� ,Q� YLHOHQ� )lOOHQ� ZLUG� GLH� VSH]LILVFKH� $NWLYLWlW� HLQHV
(Q]\PV�GXUFK�GDV�$QI�JHQ�HLQHV�+LV��5HVWHV� MHGRFK�QLFKW�RGHU�NDXP�EHHLQIOX�W��VR�GD��NHLQ
*UXQG�EHVWHKW��GHQ�+LV��5HVW�QDFK�HUIROJWHU�$XIUHLQLJXQJ�GHV�3URWHLQV�]X�HQWIHUQHQ�
$Q� KH[DKLVWLGLQPDUNLHUWH� 3URWHLQH� JHEXQGHQH� 1L ���,RQHQ� N|QQHQ� GLH� SK\VLRORJLVFKHQ
(LJHQVFKDIWHQ�GLHVHU�3URWHLQH�YHUlQGHUQ��]��%��NDQQ�GLH�6HNUHWLRQ�HLQHV�+LV ��)XVLRQVSURWHLQV�LQ
(��FROL�GXUFK�1L���LQKLELHUW�ZHUGHQ�>��@�
(LQ�+LV��5HVW� LQ� HLQHP� 3URWHLQ� NDQQ� GD]X� EHQXW]W�ZHUGHQ�� XP� GDV� 3URWHLQ�PLWWHOV�

��1L��� ]X
TXDQWLIL]LHUHQ�>��@��GRFK�LVW�GLHVH�0HWKRGH�XQ�EOLFK�

'DV�UHNRPELQDQWH�(LQI�JHQ�YRQ�+LV��5HVWHQ�LQ�]X�LVROLHUHQGH�3URWHLQH�XQG�GHUHQ�$XIUHLQLJXQJ
PLW� �1L�17$�+DU]� LVW� ]X�HLQHU�HLQIDFKHQ�XQG�YHUEUHLWHWHQ�7HFKQLN� JHZRUGHQ��'LH� MHZHLOLJHQ
PRGLIL]LHUWHQ�3URWHLQH�N|QQHQ�DXI�GLHVH�:HLVH�UDVFK�XQG�LQ�KRKHU�5HLQKHLW�JHZRQQHQ�ZHUGHQ�
(LQ�%HLVSLHO�LVW�GLH�VFKQHOOH�,VROLHUXQJ�YRQ�'1$�3RO\PHUDVH�DXV� 7KHUPXV�$TXDWLFXV�PLW�GLHVHU
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0HWKRGH� >��@��$EHU�DXFK� I�U�DQGHUH�$QZHQGXQJHQ� LVW�GLHVH�7HFKQLN�JHHLJQHW��6R�NDQQ�HLQH
PLW� HLQHP�+LV��5HVW� YHUVHKHQH�3URWHLQNLQDVH� QDFK� YROO]RJHQHU� 3KRVSKRU\OLHUXQJ� VFKQHOO� XQG
HLQIDFK�PLW�1L�17$�+DU]�ZLHGHU� DXV� GHP�5HDNWLRQVDQVDW]� HQWIHUQW�ZHUGHQ� >��@�� .RPSOH[H
DXV� '1$� XQG� '1$�ELQGHQGHQ� 3URWHLQHQ� N|QQHQ� OHLFKW� PLW� 1L�17$�+DU]� LVROLHUW� XQG
LPPRELOLVLHUW� ZHUGHQ�� ZHQQ� GDV� 3URWHLQ� KH[DKLVWLGLQPRGLIL]LHUW� LVW� >��@�� )HUQHU� N|QQHQ
UHNRPELQDQWH�KH[DKLVWLGLQPDUNLHUWH�$QWLN|USHU��GLH�DXI�HLQHU�1L�17$�6lXOH�LPPRELOLVLHUW�VLQG�
GLUHNW�LQ�,PPXQRDIILQLWlWVFKURPDWRJUDSKLHQ�HLQJHVHW]W�ZHUGHQ�>��@��(Q]\PH�N|QQHQ�HEHQIDOOV
DXI�GLHVH�:HLVH�PLW�1L�17$�+DU]�LPPRELOLVLHUW�ZHUGHQ�XQG�EHKDOWHQ�GDEHL��ZLH�]��%��LP�)DOOH
YRQ�+LV��PDUNLHUWHU�51$�3RO\PHUDVH�� LKUH�$NWLYLWlW� >��@��(LQH�EHVRQGHUV� VFKQHOOH� ,VROLHUXQJ
RGHU� ,PPRELOLVLHUXQJ� YRQ� KH[DKLVWLGLQPDUNLHUWHQ� 3URWHLQHQ� LVW� PLW� PDJQHWLVFKHQ� 1L�17$
$JDURVH�%HDGV�P|JOLFK��4LDJHQ�*PE+��
%HL�HLQLJHQ�$QZHQGXQJHQ�LVW�GLH�1L�17$�*UXSSH�QLFKW�DQ�$JDURVHKDU]�JHEXQGHQ��VRQGHUQ�DQ
DQGHUH� 7UlJHUPDWHULDOLHQ�� =XP� %HLVSLHO� ILQGHQ� PLW� 1L�17$� IXQNWLRQDOLVLHUWH� 6HQVRU� &KLSV
9HUZHQGXQJ�]XU�,PPRELOLVLHUXQJ�YRQ�/LJDQGHQ�LQ�GHU�6XUIDFH�3ODVPRQ�5HVRQDQFH�'HWHFWLRQ
>��@�
:LUG�HLQ�0ROHN�O�PLW�GHU�1L�17$�*UXSSH�IXQNWLRQDOLVLHUW��VR�NDQQ�HV�HLQHQ�VWDELOHQ�.RPSOH[
PLW�KH[DKLVWLGLQPDUNLHUWHQ�3URWHLQHQ�ELOGHQ��6R�JLEW�HV�EHLVSLHOVZHLVH�1L�17$�IXQNWLRQDOLVLHUWH
/LSLGH�� ZHOFKH� +LV��3URWHLQH� ELQGHQ� N|QQHQ� >����������@�� (EHQIDOOV� EHNDQQW� VLQG� 1L�17$�
IXQNWLRQDOLVLHUWH� (Q]\PH� ZLH� DONDOLVFKH� 3KRVSKDWDVH� XQG� +53�� 'LHVH� (Q]\PH� N|QQHQ� ]XU
'HWHNWLRQ� YRQ� +LV��3URWHLQHQ� YHUZHQGHW� ZHUGHQ� �4,$H[SUHVV� 1L�17$� $3� XQG� +53
.RQMXJDWH��4LDJHQ�*PE+��>��@�

(Q]\P3URWHLQ +LV� 17$
)DUEH

RGHU�/LFKW
1L

��

$EELOGXQJ� ��� � 6FKHPDWLVFKHU� $XIEDX� HLQHV� .RQMXJDWHV� DXV� +LV ��PDUNLHUWHP� 3URWHLQ� XQG� 17$�
IXQNWLRQDOLVLHUWHP�(Q]\P�

+H[DKLVWLGLQ�)XVLRQVSURWHLQH� ODVVHQ� VLFK� DXFK� GXUFK� PRQRNORQDOH� $QWLN|USHU�� GLH� VSH]LILVFK
I�U� GDV� +LV��(SLWRS� VLQG�� GHWHNWLHUHQ� �4,$H[SUHVV� PRQRFORQDO� $QWL�+LV� $QWLERGLHV�� 4LDJHQ
*PE+��>��@�

=XVDPPHQIDVVHQG� Ol�W� VLFK� VDJHQ�� GD�� GDV�+LV ��1L�17$�%LQGXQJVV\VWHP� OHLVWXQJVIlKLJ� XQG
YLHOVHLWLJ�LVW��7URW]GHP�ZXUGH�HV�ELVODQJ�QLFKW�I�U�GLH�LQGLUHNWH�0DUNLHUXQJ�YRQ�'1$�XQG�]XU
'DUVWHOOXQJ�YRQ�'1$�(Q]\P�.RQMXJDWHQ�YHUZHQGHW��.RQMXJDWH�GLHVHU�$UW�Z�UGHQ�DXV�HLQHP
17$�IXQNWLRQDOLVLHUWHP�2OLJRQXNOHRWLG� EHVWHKHQ��ZHOFKHV� �EHU�1L ���PLW� HLQHP� +H[DKLVWLGLQ�
)XVLRQVSURWHLQ� YHUEXQGHQ� ZlUH�� (LQ� VROFKHV� .RQMXJDW� KlWWH� JHJHQ�EHU� GHQ� EHVWHKHQGHQ
.RQMXJDWHQ� YHUVFKLHGHQH� 9RUWHLOH�� 'LH� 5HSRUWHUJUXSSH� GHV� (Q]\PV�� +LV ��� ZlUH� DXI
UHNRPELQDQWHP�:HJH�OHLFKW�HLQI�KUEDU�XQG�OLH�H�VLFK�]XU�,VROLHUXQJ�GHV�H[SULPLHUWHQ�3URWHLQV
YHUZHQGHQ��'LH�)XQNWLRQDOLVLHUXQJ� GHV�(Q]\PV�Z�UGH�� LP�*HJHQVDW]� ]XU� )XQNWLRQDOLVLHUXQJ
PLW� ]�� %�� %LRWLQ� RGHU� PLW� ELIXQNWLRQHOOHQ� /LQNHUQ�� DQ� HLQHU� GHILQLHUWHQ� 6WHOOH� LP� 3URWHLQ
HUIROJHQ�� VR� GD�� PDQ� HLQ� KRPRJHQHV� .RQMXJDW� HUKDOWHQ� Z�UGH�� GHVVHQ� 'DUVWHOOXQJ� OHLFKW
UHSURGX]LHUEDU� ZlUH�� ,P� *HJHQVDW]� ]X� $QWLN|USHU�� RGHU� 6WUHSWDYLGLQ�)XVLRQVWDLOV� ZlUH� GHU
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HLQJHI�JWH�+LV��5HVW�NOHLQ�XQG�Z�UGH�GLH�(LJHQVFKDIWHQ�GHV�3URWHLQV�QXU�ZHQLJ�EHHLQIOXVVHQ�
2EZRKO�GDV�+LV��(SLWRS�QXU�VFKZDFKH�,PPXQUHDNWLRQHQ�SURYR]LHUW��OLH�H�HV�VLFK�GHQQRFK�PLW
PRQRNORQDOHQ�$QWLN|USHUQ�GHWHNWLHUHQ��'LH�%LQGXQJ�]ZLVFKHQ�)XVLRQVSURWHLQ�XQG�PLW�1L�17$
IXQNWLRQDOLVLHUWHP� 2OLJRQXNOHRWLG� ZlUH� VR� VWDUN� ZLH� HLQH� $QWLJHQ�$QWLN|USHU�%LQGXQJ� XQG
ZHLWJHKHQG�XQHPSILQGOLFK�JHJHQ�EHU�GHQDWXULHUHQGHQ�%HGLQJXQJHQ��7URW]GHP�N|QQWH� VLH�EHL
%HGDUI�OHLFKW�GXUFK�9HUULQJHUXQJ�GHV�S+�RGHU�PLW�,PLGD]RO�JHVSDOWHQ�ZHUGHQ�
%LVODQJ�ZXUGHQ�DOOHUGLQJV�OHGLJOLFK�3URWHLQH�XQG�/LSLGH��MHGRFK�NHLQH�2OLJRQXNOHRWLGH�PLW�1L�
17$�*UXSSHQ� IXQNWLRQDOLVLHUW�� 2OLJRQXNOHRWLGH� ZXUGHQ� DEHU� ]X� YHUVFKLHGHQHQ� =ZHFNHQ
EHUHLWV� PLW� DQGHUHQ� &KHODWJUXSSHQ� YHUVHKHQ�� VR� N|QQHQ� ]�� %�� GXUFK� GLH� (LQI�KUXQJ� HLQHU
HQWVSUHFKHQGHQ�&KHODWJUXSSH�2OLJRQXNOHRWLGH�PLW�/DQWKDQLGLRQHQ�IOXRUHV]HQVPDUNLHUW�ZHUGHQ
>��@��%HVFKULHEHQ�ZXUGHQ�DXFK�GLH�)XQNWLRQDOLVLHUXQJHQ�YRQ�2OLJRQXNOHRWLGHQ�PLW��('7$�XQG
'LHWK\OHQWULDPLQSHQWDHVVLJVlXUH� >��@�� $OOH� GLHVH� &KHODWJUXSSHQ� VLQG� DEHU� DXIJUXQG� LKUHU� ]X
KRKHQ� =lKQLJNHLW� I�U� GLH� %LOGXQJ� YRQ� .RQMXJDWHQ� DXV� 2OLJRQXNOHRWLGHQ� XQG
KH[DKLVWLGLQPRGLIL]LHUWHQ�3URWHLQHQ�XQJHHLJQHW�

'HQNEDU� LVW� HLQH� 9HUZLUNOLFKXQJ� GHV� +LV ��1L�17$�%LQGXQJVSULQ]LSV� DXFK� GXUFK� HLQH
XPJHNHKUWH�)XQNWLRQDOLVLHUXQJ��G��K��GXUFK�%LQGXQJ�HLQHV�+LV ��PDUNLHUWHQ�2OLJRQXNOHRWLGHV�DQ
HLQ�1L�17$�IXQNWLRQDOLVLHUWHV�(Q]\P��$EE�����

VV'1$
���2+ 1L

��+LV�

17$ $3

$EELOGXQJ� ��� � 6FKHPDWLVFKH� 'DUVWHOOXQJ� GHU� %LQGXQJ� YRQ� 17$�IXQNWLRQDOLVLHUWHU� $3� DQ� HLQ
���KH[DKLVWLGLQIXQNWLRQDOLVLHUWHV�2O LJRQXNOHRWLG�

'LHVH� 9DULDQWH� KlWWH� GHQ� 1DFKWHLO�� GD�� GLH� 9HUN�SIXQJ� GHV� (Q]\PV� PLW� 1L�17$� �EHU
ELIXQNWLRQHOOH� /LQNHU� XQG� VRPLW� ZLHGHUXP� XQVSH]LILVFK� HUIROJHQ� Z�UGH�� 7URW]GHP� N|QQWHQ
VROFKH� .RQMXJDWH� I�U� GLH� QLFKWUDGLRDNWLYH� '1$�'HWHNWLRQ� JHHLJQHW� VHLQ�� 'LH� +H[DKLVWLGLQ�
)XQNWLRQDOLVLHUXQJ� YRQ� 2OLJRQXNOHRWLGHQ� NDQQ� DXI� YHUVFKLHGHQH� :HLVHQ� HUIROJHQ�� 3HSWLG�
2OLJRQXNOHRWLG�+\EULGH� N|QQHQ� ]�� %�� DQ� '%8�VWDELOHP� &3*� XQWHU� 9HUZHQGXQJ� YRQ
DOO\OJHVFK�W]WHQ�3KRVSKRDPLGLWHQ�PLW�6WDQGDUGV\QWKHVHYHUIDKUHQ�KHUJHVWHOOW�ZHUGHQ�>��@��(LQH
DQGHUH�0HWKRGH�LVW�GLH�ELGLUHNWLRQDOH�)HVWSKDVHQV\QWKHVH�YRQ�2OLJRQXNOHRWLGHQ�XQG�3HSWLGHQ
DQ� HLQHP� JHPHLQVDPHQ� /LQNHU� >��@�� (EHQIDOOV� P|JOLFK� LVW� GLH� 6\QWKHVH� YRQ
2OLJRKLVWLGLQ�3HSWLGH�1XFOHLF�$FLG��31$��&KLPlUHQ��ZHOFKH�PLW�'1$�K\EULGLVLHUW�XQG�PLW�1L�
17$� DXIJHUHLQLJW� ZHUGHQ� N|QQHQ� >��@�� 'D� DXFK� &KLPlUHQ� DXV� 31$� XQG� '1$� KHUJHVWHOOW
ZHUGHQ� N|QQHQ� >��@�� ODVVHQ� VLFK� � �EHU� GLHVHQ� 8PZHJ� WKHRUHWLVFK� HEHQVR� +LV ��PDUNLHUWH
2OLJRQXNOHRWLGH� V\QWKHWLVLHUHQ�� $X�HUGHP� EHNDQQW� LVW� GLH� 'DUVWHOOXQJ� YRQ� 2OLJRQXNOHRWLGHQ
PLW�VHFKV�EHQDFKEDUWHQ���+LVWDPLQ\OSXULQUHVWHQ�XQG�GHUHQ�$XIUHLQLJXQJ�PLW�1L�17$�>��@�
+H[DKLVWLGLQ�IXQNWLRQDOLVLHUWH� 2OLJRQXNOHRWLGH� XQG� +LV ��)XVLRQVSURWHLQH� N|QQWHQ� VFKOLH�OLFK
DXFK��EHU�HLQHQ�ELV�17$�IXQNWLRQDOLVLHUWHQ�/LQNHU�]X�HLQHP�.RQMXJDW�YHUNQ�SIW�ZHUGHQ�
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,P� 5DKPHQ� GLHVHU� $UEHLW� VROO� XQWHUVXFKW� ZHUGHQ�� RE� GDV� +LV ��1L�17$�%LQGXQJVV\VWHP
JHHLJQHW�LVW�]XU�'DUVWHOOXQJ�YRQ�.RQMXJDWHQ�DXV�2OLJRQXNOHRWLGHQ�XQG�(Q]\PHQ��ZHOFKH�LQ�GHU
QLFKWUDGLRDNWLYHQ�'HWHNWLRQ�YRQ�'1$�9HUZHQGXQJ�ILQGHQ�N|QQHQ�
.RQMXJDWH� GLHVHU� $UW� ZlUHQ� $OWHUQDWLYHQ� ]X� GHQ� ELVODQJ� VWDQGDUGPl�LJ� YHUZHQGHWHQ
%LRWLQ�6WUHSWDYLGLQ��XQG�',*�$QWL�',*�6\VWHPHQ�]XU�LQGLUHNWHQ�0DUNLHUXQJ�YRQ�'1$�
'LHVH�QHXH�$UW�GHU�LQGLUHNWHQ�'1$�0DUNLHUXQJ�N|QQWH�EHLVSLHOVZHLVH�LQ�GHU�QLFKWUDGLRDNWLYHQ
6HTXHQ]LHUXQJ� YRQ� '1$� HLQJHVHW]W� ZHUGHQ�� ,QVEHVRQGHUH� LQ� GHU� 0XOWLSOH[�6HTXHQ]LHUXQJ
N|QQWHQ� VROFKH� .RQMXJDWH� YRQ� 1XW]HQ� VHLQ�� GD� VLH� P|JOLFKHUZHLVH� HLQHQ� JHULQJHUHQ
'HWHNWLRQVKLQWHUJUXQG�YHUXUVDFKHQ�DOV�KHUN|PPOLFKH�.RQMXJDWH�
=X� GLHVHP�=ZHFN� VROO� ]XQlFKVW� HLQ� JHHLJQHWHV� 5HSRUWHUHQ]\P� UHNRPELQDQW�PLW� HLQHP� +LV ��
)XVLRQVUHVW� YHUVHKHQ� ZHUGHQ�� GDPLW� HV� DQ� 1L�17$�*UXSSHQ� ELQGHQ� NDQQ�� 1DFK� HUIROJWHU
.ORQLHUXQJ�VROO�GDV�(Q]\P�H[SULPLHUW�� LVROLHUW�XQG�FKDUDNWHULVLHUW�ZHUGHQ�� ,QVEHVRQGHUH�PX�
VLFKHUJHVWHOOW�ZHUGHQ��GD��GLH�VSH]LILVFKH�$NWLYLWlW�GHV�(Q]\PV�QLFKW�GXUFK�GDV�$QI�JHQ�HLQHV
+LV��5HVWHV�EHHLQWUlFKWLJW�ZXUGH�
:HLWHUKLQ� PX�� HLQ� 2OLJRQXNOHRWLG� PLW� GHU� 17$�*UXSSH� IXQNWLRQDOLVLHUW� ZHUGHQ�� XP� GDV
GDUJHVWHOOWH�5HSRUWHUHQ]\P��EHU�1L���.DWLRQHQ�ELQGHQ�]X�N|QQHQ��'LH�)XQNWLRQDOLVLHUXQJ�VROO
DXI� P|JOLFKVW� HLQIDFKH� $UW� XQG� :HLVH� PLW� 6WDQGDUGYHUIDKUHQ� ]XU� 0DUNLHUXQJ� YRQ� '1$
HUIROJHQ�� DP� EHVWHQ� XQWHU� 9HUZHQGXQJ� NRPPHU]LHOO� HUKlOWOLFKHU� (GXNWH�� GDPLW� GLH
DXVJHDUEHLWHWH�0HWKRGH�HLQH�$OWHUQDWLYH�]X�KHUN|PPOLFKHQ�9HUIDKUHQVZHLVHQ�VHLQ�NDQQ�
'DV� 17$�IXQNWLRQDOLVLHUWH� 2OLJRQXNOHRWLG� VROO� DQVFKOLH�HQG� DXI� VHLQH� %LQGXQJVIlKLJNHLW� I�U
GDV� 5HSRUWHUHQ]\P� JHWHVWHW� ZHUGHQ�� 'DV� HUKDOWHQH� .RQMXJDW� KlWWH� IROJHQGH� VFKHPDWLVFKH
6WUXNWXU��$EE�����
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$EELOGXQJ� ��� �.RQMXJDW� DXV� %DNWHULHOOHU� $ONDOLVFKHU� 3KRVSKDWDVH� �%$3�� XQG� 8QLYHUVDO� 6HTXHQFLQJ� 3ULPHU
�863��� 'DV� 2OLJRQXNOHRWLG� LVW� DP� ���7HUPLQXV� 17$�IXQNWLRQDOLVLHUW�� GDV� (Q]\P� LVW� UHNRPELQDQW
KH[DKLVWLGLQPDUNLHUW��'LH�EHLGHQ�.RPSRQHQWHQ�VLQG��EHU�HLQ�1L ���.DWLRQ�PLWHLQDQGHU�YHUNQ�SIW�

2OLJRQXNOHRWLGH�� ZHOFKH� PLW� HLQHP� +LV ��5HVW� YHUVHKHQ� VLQG�� N|QQWHQ� PLW� 17$�
IXQNWLRQDOLVLHUWHQ�(Q]\PHQ�.RQMXJDWH�ELOGHQ��(EHQVR�LVW�HLQH�9HUNQ�SIXQJ�YRQ�+H[DKLVWLGLQ�
2OLJRQXNOHRWLGHQ�PLW�+LV��)XVLRQVSURWHLQHQ��EHU�1L

���.DWLRQHQ�PLWWHOV�HLQHV�/LQNHUV�GHQNEDU�
ZHOFKHU��EHU�]ZHL�17$�)XQNWLRQHQ�YHUI�JW��$EE�����
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17$
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$EELOGXQJ�����+H[DKLVWLGLQPDUNLHUWHV�2OLJRQXNOHRWLG�XQG�KH[DKLVWLGLQPDUNLHUWH�$3��YHUNQ�SIW��EHU�HLQHQ�ELV�
17$�IXQNWLRQDOLVLHUWHQ�/LQNHU�

%HL� GHQ� ELVKHULJHQ� 6\QWKHVHPHWKRGHQ� ]XU� +LV�)XQNWLRQDOLVLHUXQJ� YRQ� 2OLJRQXNOHRWLGHQ
ZHUGHQ�]ZDU� WHLOZHLVH�6WDQGDUGYHUIDKUHQ�GHU�2OLJRQXNOHRWLG��XQG�3HSWLGFKHPLH�DQJHZHQGHW�
MHGRFK� ZHUGHQ� GDEHL� QLFKW� DOOJHPHLQ� �EOLFKH� $XVJDQJVYHUELQGXQJHQ� HLQJHVHW]W�� ZLH� ]�� %�
VDUFRV\OPRGLIL]LHUWHV� &3*� RGHU� DOO\OJHVFK�W]WH� 3KRVSKRDPLGLWH�� (V� VROO� GDKHU� XQWHUVXFKW
ZHUGHQ�� RE� GLH� 'DUVWHOOXQJ� YRQ� +LVWLGLQ�PRGLIL]LHUWHQ� 2OLJRQXNOHRWLGHQ� DXFK� PLW
6WDQGDUGV\QWKHVHFKHPLNDOLHQ� P|JOLFK� LVW�� XQWHU� 9HUZHQGXQJ� YHUVFKLHGHQHU� 0HWKRGHQ� GHU
3HSWLGFKHPLH�� 'LH� GDUJHVWHOOWHQ� IXQNWLRQDOLVLHUWHQ� 2OLJRQXNOHRWLGH� VROOHQ� VFKOLH�OLFK� DXI� LKU
%LQGXQJVYHUP|JHQ�DQ�1L�17$�JHWHVWHW�ZHUGHQ�



%DNWHULHOOH�$ONDOLVFKH�3KRVSKDWDVH ��

����%DNWHULHOOH�$ONDOLVFKH�3KRVSKDWDVH

�����%$3�DOV�5HSRUWHUHQ]\P

$ONDOLVFKH�3KRVSKDWDVH� LVW� GDV�(Q]\P��ZHOFKHV� I�U� GLH� QLFKWUDGLRDNWLYH�'HWHNWLRQ� YRQ�'1$
PLWWHOV� (Q]\P�2OLJRQXNOHRWLGNRQMXJDWHQ� DP� EHVWHQ� JHHLJQHW� LVW� >�@�� 0DQ� XQWHUVFKHLGHW
]ZLVFKHQ� $3� DXV� 6lXJHWLHUHQ�� ZLH� ]�� %�� &,3� DXV� .lOEHUGDUP�� XQG� $3� DXV� %DNWHULHQ�� ZLH
EHLVSLHOVZHLVH� %$3� DXV� (�� FROL�� 'LH� DONDOLVFKHQ� 3KRVSKDWDVHQ� DXV� 6lXJHWLHUHQ� EHVLW]HQ� HLQH
VSH]LILVFKH� $NWLYLWlW�� GLH� �����IDFK� JU|�HU� LVW� DOV� GLH� YRQ� DONDOLVFKHQ� 3KRVSKDWDVHQ� DXV
%DNWHULHQ�>��@��$OV�*UXQG�KLHUI�U�ZLUG�HLQ�8QWHUVFKLHG�LQ�GHQ�6HTXHQ]HQ�GHU�DNWLYHQ�=HQWUHQ
GHU� (Q]\PH� DQJHVHKHQ�� 'LH� $PLQRVlXUHQ� $VS� XQG� /\V� LQ� GHQ� 3RVLWLRQHQ� ���� XQG� ���� LP
DNWLYHQ�=HQWUXP�YRQ�%$3�DXV�(��FROL�VLQG�EHL�GHQ�DONDOLVFKHQ�3KRVSKDWDVHQ�DXV�6lXJHWLHUHQ
MHZHLOV� JHJHQ�+LV� VXVEWLWXLHUW�� (LQH� 6XEVWLWXWLRQ� YRQ�$VS� JHJHQ� +LV� DQ� GHU� 3RVLWLRQ� ���� LQ
%$3�YRQ�(��FROL�GXUFK�VLWH�GLUHFWHG�0XWDJHQHVH�I�KUWH�]X�HLQHP�(Q]\P��ZHOFKHV�DXI�GLHVHOEH
:HLVH�GXUFK�0J���DNWLYLHUW�ZLUG�ZLH�DONDOLVFKH�3KRVSKDWDVH�DXV�6lXJHWLHUHQ�>��@�
%HL�GHU�6\QWKHVH�YRQ�.RQMXJDWHQ�DXV�$3�XQG�2OLJRQXNOHRWLGHQ�YHUZHQGHW�PDQ��EOLFKHUZHLVH
&,3�DQVWHOOH�YRQ�%$3��GD�.RQMXJDWH�PLW�&,3�GLH�K|KHUH�6HQVLWLYLWlW�DXIZHLVHQ�>�@�
)�U� GLHVH� $UEHLW� ZXUGH� MHGRFK� GLH� %DNWHULHOOH� $ONDOLVFKH� 3KRVSKDWDVH� DOV� 5HSRUWHUHQ]\P
JHZlKOW�� GD� DXI� GLHVH� :HLVH� GLH� ([SUHVVLRQVNORQLHUXQJ� XQWHU� 9HUZHQGXQJ� YRQ� (�� FROL� DOV
:LUWVRUJDQLVPXV� YRUJHQRPPHQ� ZHUGHQ� NRQQWH�� .ORQLHUXQJHQ� VLQG� PLW� (�� FROL� LQ� GHU� 5HJHO
HLQIDFK� ]X� EHZHUNVWHOOLJHQ�� XQG� H[SULPLHUWH� 3URWHLQH� N|QQHQ� YLHOIDFK� VFKQHOO� XQG� LQ� KRKHQ
$XVEHXWHQ� JHZRQQHQ� ZHUGHQ�� .ORQLHUXQJHQ� YRQ� UHNRPELQDQWHU� %$3� VLQG� LQ� GHU� /LWHUDWXU
KlXILJ�EHVFKULHEHQ�ZRUGHQ�>�����������@�
'LH� JHULQJHUH� VSH]LILVFKH� $NWLYLWlW� YRQ� %$3� LP� 9HUJOHLFK� ]X� &,3� LVW� GHPJHJHQ�EHU� YRQ
XQWHUJHRUGQHWHU� %HGHXWXQJ�� GD� GDV� +LV ��1L�17$�%LQGXQJVV\VWHP� DXFK� PLW� %$3� DOV
5HSRUWHUHQ]\P� XQWHUVXFKW� ZHUGHQ� NDQQ�� $X�HUGHP� YHUI�JHQ� .RQMXJDWH� DXV� %$3� XQG
2OLJRQXNOHRWLGHQ�DOV�6RQGHQ�WKHRUHWLVFK�XQJHIlKU��EHU�GLH�JOHLFKH�6HQVLWLYLWlW�ZLH�.RQMXJDWH�
ZHOFKH�+53�HQWKDOWHQ�XQG�ZlUHQ�VRPLW�]XU�'HWHNWLRQ�YRQ�'1$�JHHLJQHW�

�����(LJHQVFKDIWHQ�GHU�%DNWHULHOOHQ�$ONDOLVFKHQ�3KRVSKDWDVH

%$3�DXV�(��FROL�LVW�HLQ�3URWHLQ��GDV�DXV�]ZHL�LGHQWLVFKHQ�8QWHUHLQKHLWHQ�EHVWHKW��'DV�0RQRPHU
ZLUG� DQ� GHU� LQQHUHQ�6HLWH� GHU�=HOOPHPEUDQ� YRQ�3RO\VRPHQ� V\QWKHWLVLHUW� XQG� GDQQ� GXUFK� GLH
0HPEUDQ� LQ� GHQ� SHULSODVPDWLVFKHQ� 5DXP� VHNUHWLHUW� >��@�� 'DV� DP� 1�WHUPLQDOHQ� (QGH
EHILQGOLFKH�6LJQDOSHSWLG�PLW�HLQHU�/lQJH�YRQ����$PLQRVlXUHQ�ZLUG�QDFK�GHU�6HNUHWLRQ�GXUFK
3HSWLGDVHQ�DEJHVSDOWHQ��'DV�SUR]HVVLHUWH�0RQRPHU�EHVLW]W� HLQH�/lQJH�YRQ�����$PLQRVlXUHQ
XQG� KDW� HLQ� 0ROHNXODUJHZLFKW� YRQ� ����� N'D�� -HGH� 8QWHUHLQKHLW� ZHLVW� ]ZHL� LQWUDFDWHQDUH
'LVXOILGEU�FNHQ�DXI�>��@��'LH�5|QWJHQVWUXNWXU�GHV�(Q]\PV�LVW�EHNDQQW�>��@��$EE�����
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$EELOGXQJ� ��� � 'UHLGLPHQVLRQDOH� 6WUXNWXU� GHV� 'LPHUHV� GHU� %DNWHULHOOHQ� $ONDOLVFKHQ� 3KRVSKDWDVH� �4XHOOH�
%URRNKDYHQ�'DWHQEDQN��

%$3�LVW�HLQ�0HWDOORHQ]\P��GDV�]ZHL�=LQNLRQHQ�XQG�HLQ�0DJQHVLXPLRQ�MH�8QWHUHLQKHLW�HQWKlOW�
'LH� 0HWDOOLRQHQ� EHILQGHQ� VLFK� LQ� GHQ� EHLGHQ� DNWLYHQ� =HQWUHQ� GHV� (Q]\PV� >��@�� 'LH
0DJQHVLXPLRQHQ� VLQG�ZLFKWLJ� VRZRKO� I�U� GLH� 6WUXNWXU� DOV� DXFK� I�U� GLH� NDWDO\WLVFKH�$NWLYLWlW
GHV�(Q]\PV� >��@��1XU� GDV� DXV� EHLGHQ�8QWHUHLQKHLWHQ� EHVWHKHQGH�'LPHU� LVW� NDWDO\WLVFK� DNWLY�
%$3�ELOGHW�LP�&\WRSODVPD�NHLQH�DNWLYHQ�'LPHUH�>��@��'LHV�LVW�MHGRFK�YHUPXWOLFK�QLFKW��DXI�GDV
9RUKDQGHQVHLQ�GHV�QRFK�XQSUR]HVVLHUWHQ�6LJQDOSHSWLGV�]XU�FN]XI�KUHQ�>��@�
(V�JLEW�GUHL�,VRHQ]\PH�YRQ�%$3��,VRHQ]\P���EHVWHKW�DXV�]ZHL�XQPRGLIL]LHUWHQ�8QWHUHLQKHLWHQ�
%HL�GHQ�EHLGHQ�DQGHUHQ� ,VRHQ]\PHQ���XQG����GLH�DXV� ,VRHQ]\P���KHUYRUJHKHQ�� IHKOW� LQ� HLQHU
E]Z��LQ�EHLGHQ�8QWHUHLQKHLWHQ�GLH�DPLQRWHUPLQDOH�$PLQRVlXUH�$UJLQLQ�>��@�
'LH� 6HTXHQ]� GHV�*HQV� GHU� DONDOLVFKHQ� 3KRVSKDWDVH� DXV� (�� FROL�� SKR$�� LVW� HEHQIDOOV� EHNDQQW
>��@��'DV�*HQ�EHVLW]W�HLQH�*U|�H�YRQ������ES�

�����,VROLHUXQJ�GHV�*HQV�GHU�DONDOLVFKHQ�3KRVSKDWDVH�DXV�(��FROL

9RU� VHLQHU� UHNRPELQDQWHQ�0RGLILNDWLRQ� ZXUGH� GDV� *HQ� SKR$� DXV� GHP�*HQRP� YRQ� (�� FROL
LVROLHUW��9HUZHQGHW�ZXUGH�GDEHL�GHU�(��FROL�6WDPP�+%�����=XU�*HZLQQXQJ�GHU�JHQRPLVFKHQ
'1$�ZXUGHQ�GLH�=HOOHQ�HLQHU�%DNWHULHQNXOWXU�]XQlFKVW�PLW�6'6�O\VLHUW��'DV�/\VDW�ZXUGH�PLW
3URWHLQDVH� LQNXELHUW� XQG� GDQQ� PLW� 3KHQRO�&KORURIRUP� H[WUDKLHUW�� 'LH� GXUFK� =HQWULIXJDWLRQ
DEJHWUHQQWH�JHQRPLVFKH�'1$�ZXUGH�DQVFKOLH�HQG�GLDO\VLHUW�
'DV� *HQ� SKR$� EHILQGHW� VLFK� ]XVDPPHQ� PLW� ]ZHL� 2SHQ� 5HDGLQJ� )UDPHV� ]ZLVFKHQ� HLQHU
+LQG�,,,�XQG�HLQHU�;KR�,�5HVWULNWLRQVHQ]\PVFKQLWWVWHOOH��$EE������DXI�HLQHP�)UDJPHQW�PLW�HLQHU
*U|�H�YRQ������ES�>��@�
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$EELOGXQJ�����+LQG�,,,�;KR�,�)UDJPHQW�PLW�GHP�*HQ�YRQ�SKR$��QDFK� &KDQJ�HW�DO��>��@��DXV�GHP�*HQRP�YRQ
(��FROL��'LH� EHL� GHQ�.ORQLHUXQJHQ� XQG�.RQWUROOVSDOWXQJHQ� YHUZHQGHWHQ� 5HVWULNWLRQVHQ]\PVFKQLWWVWHOOHQ� VLQG
DQJHJHEHQ�

'LH�JHQRPLVFKH�'1$�ZXUGH�GDKHU�]XQlFKVW�PLW�+LQG�,,,�XQG�GDQQ�PLW�;KR�,�JHVFKQLWWHQ��'LH
,VROLHUXQJ� GHV� JHZ�QVFKWHQ�)UDJPHQWV� HUIROJWH� GXUFK� SUlSDUDWLYH�$JDURVHJHOHOHNWURSKRUHVH�
+LHUEHL� ZXUGH� HLQ� *HOVW�FN� LP� *U|�HQEHUHLFK� YRQ� ���� NES� DXVJHVFKQLWWHQ� XQG� GLH� GDULQ
EHILQGOLFKH� '1$�PLW� *ODVPLOFK� H[WUDKLHUW�� 'LH� '1$� ZXUGH� LQ� GHQ� 9HNWRU� S20�� NORQLHUW�
ZREHL�GLH�6FKQLWWVWHOOHQ�+LQG�,,,�XQG�6DO�,� LP�9HNWRU�YHUZHQGHW�ZXUGHQ��$EE�������'LH�YRQ
;KR�,�XQG�6DO�,�HU]HXJWHQ�6WLFN\�(QGV�VLQG�]XHLQDQGHU�NRPSDWLEHO�

+LQG�,,, ;KR�,

SKR$

S20�

6DO�,+LQG�,,,

S20�%$3

����

���� ����

SKR$

$EELOGXQJ������'DV�DXV�GHP�*HQRP�YRQ� (��FROL�JHZRQQHQH�+LQG�,,,�;KR�,�)UDJPHQW�PLW�GHP�*HQ�SKR$�NDQQ
�EHU� +LQG� ,,,� XQG� 6DO� ,�6FKQLWWVWHOOHQ� LQ� GLH� 0XOWLSOH� &ORQLQJ� 6LWH� GHV� 9HNWRUV� S20�� NORQLHUW� ZHUGHQ�
ZRGXUFK� GHU� 9HNWRU� S20�%$3� HQWVWHKW�� $QJHJHEHQ� VLQG� GLH� MHZHLOLJHQ� *U|�HQ� GHU� 9HNWRUHQ� XQG� GHV
LQVHUWLHUWHQ�)UDJPHQWHV�LQ�'D�

S20��>��@�LVW�HLQ�S8&�DEJHOHLWHWHV�PXOWL�FRS\�3ODVPLG�PLW�HLQHU�*U|�H�YRQ������ES��ZHOFKHV
GDV�E�/DFWDPDVH�*HQ��EOD��I�U�GLH�$PSLFLOOLQUHVLVWHQ]�W UlJW��'HU�PLW�GHP�,QVHUW�OLJLHUWH�9HNWRU
S20�%$3� ������ ES�� ZXUGH� LQ� (�� FROL� WUDQVIRUPLHUW�� 'LH� DXV� GHQ� HUKDOWHQHQ� .ORQHQ
JHZRQQHQHQ�3ODVPLGH�ZXUGHQ�PLW�+LQG�,,,�JHVFKQLWWHQ�XQG�PLWWHOV�$JDURVHJHOHOHNWURSKRUHVH
DXI� LKUH�*U|�H� KLQ� XQWHUVXFKW�� (UZDUWXQJVJHPl��ZXUGHQ� YLHOH� 3ODVPLGH�PLW� XQHUZ�QVFKWHQ
,QVHUWV� XQWHUVFKLHGOLFKHU� *U|�H� JHZRQQHQ�� 3ODVPLGH� PLW� GHP� JHZ�QVFKWHQ� ,QVHUW� NRQQWHQ
GXUFK�6SDOWXQJ�PLW�(FR�5,�LGHQWLIL]LHUW�ZHUGHQ��GD�GHU�9HNWRU�HLQH�XQG�GDV�,QVHUW�]ZHL�GLHVHU
6FKQLWWVWHOOHQ� DXIZLHVHQ�� 'DEHL� ZXUGHQ� MHZHLOV� )UDJPHQWH� PLW� GHQ� *U|�HQ� ����� ����� XQG
����� ES� HUKDOWHQ��=XU�.RQWUROOH�ZXUGH� DX�HUGHP�PLW� +LQG� ,,,� XQG�3VW�,� JHVFKQLWWHQ��ZREHL
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HUZDUWXQJVJHPl�� ]ZHL� )UDJPHQWH� lKQOLFKHU� *U|�H� ������ XQG� ���� �ES�� HQWVWDQGHQ�� 'XUFK
6SDOWXQJ� GHV�3ODVPLGV�PLW�'UD� ,� �GUHL� 6FKQLWWVWHOOHQ� LP�9HNWRU�� HLQH�6FKQLWWVWHOOH� LP� ,QVHUW�
ZXUGHQ� LP�hEHUHLQVWLPPXQJ�PLW� GHU� HUZDUWHWHQ� 6HTXHQ]� GUHL� %DQGHQ� HUKDOWHQ� ������� ����
XQG� ����ES��� HLQ� )UDJPHQW� ZDU� ]X� NOHLQ� ���� ES��� XP� HV� GXUFK� $JDURVHJHOHOHNWURSKRUHVH
QDFK]XZHLVHQ�
9RQ�GHQ�HQWVSUHFKHQGHQ�.ORQHQ�ZXUGHQ�*O\FHULQSUlSDUDWLRQHQ�DQJHIHUWLJW��3ODVPLG�'1$�I�U
GLH�ZHLWHUH�.ORQLHUXQJ�ZXUGH�GXUFK�3ODVPLG�$XIUHLQLJXQJVNLWV��4LDJHQ�*PE+��JHZRQQHQ�

�����.ORQLHUXQJ�YRQ�SKR$�LQ�HLQHQ�([SUHVVLRQVYHNWRU

8P� IHVW]XVWHOOHQ�� RE� XQPRGLIL]LHUWH� %$3� HLQZDQGIUHL� H[SULPLHUW� ZHUGHQ� NDQQ�� ZXUGH� SKR$
DXVJHKHQG� YRP� 9HNWRU� S20�%$3� ]XQlFKVW� JHPl�� QDFKIROJHQGHP� 6FKHPD� LQ� HLQHQ
([SUHVVLRQVYHNWRU�NORQLHUW��$EE������

%VW�;,

S20�%$3

����

SKR$6PD�,

%VW�;, 6PD�,

����
�

%VW�;,6PD�,

����5VD�,

5VD�, %VW�;,

���

SKR$

3VW�,

S20�%$3�

����

3VW�,3VW�, SKR$

(FR�5,
���� SDUWLHOOH

6SDOWXQJ

(FR�5,

(FR�5,

3VW�,SKR$

����

S+.���

����

(FR�5, 3VW�,

S�%$3

����

SKR$

%VW�;,�6PD�,

5VD�,

/LJ�

3VW�,

/LJ�

)UDJPHQW�,

)UDJPHQW�,,

)UDJPHQW�,,,

)UDJPHQW�,9
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%HL� GHU�.ORQLHUXQJ�ZXUGHQ� GLH� (�� FROL�6WlPPH�+%�����'+��%� XQG� -0��� YHUZHQGHW�� 'LH
NRUUHNWH� 6SDOWXQJ� XQG� /LJDWLRQ� GHU� 3ODVPLG�'1$� ZXUGH� MHZHLOV� GXUFK
$JDURVHJHOHOHNWURSKRUHVH� �EHUSU�IW�� 'LH� $QIlUEXQJ� GHU� *HOH� JHVFKDK� PLW� (WKLGLXPEURPLG�
7UDQVIRUPDWLRQHQ� YRQ� 3ODVPLG�'1$� HUIROJWHQ� HQWZHGHU� XQWHU� 9HUZHQGXQJ� NRPSHWHQWHU
=HOOHQ� QDFK� GHU� &D&O��0HWKRGH�� RGHU� GXUFK� (OHNWURSRUDWLRQ� >��@�� ZREHL� LP� DOOJHPHLQHQ
EHVVHUH�(UJHEQLVVH�PLW�OHW]WHUHU�0HWKRGH�HU]LHOW�ZXUGHQ��$OOH� LQ�GHU�.ORQLHUXQJ�YHUZHQGHWHQ
9HNWRUHQ� EHVD�HQ� GDV� EOD�*HQ�� VR� GD�� GDV� %DNWHULHQZDFKVWXP� LQ� DPSLFLOOLQKDOWLJHP� /%�
0HGLXP� HUIROJHQ� NRQQWH�� 7UDQVIRUPLHUWH� =HOOHQ� ZXUGHQ� DXI� DPSLFLOOLQKDOWLJHQ� $JDUSODWWHQ
DXVJHVWULFKHQ� XQG� YRQ� GHQ� JHELOGHWHQ� .RORQLHQ� ZXUGHQ� HLQ]HOQH� .ORQH� DXVJHZlKOW�� =XU
8QWHUVXFKXQJ�GHU�.ORQH�ZXUGH�GLH�3ODVPLG�'1$�GHU�=HOOHQ�QDFK�GHU�0HWKRGH�YRQ� %LUQERLP
XQG�'RO\� >��@�JHZRQQHQ�� ,Q�)lOOHQ��EHL�GHQHQ�GLH�$Q]DKO�GHU�]X�XQWHUVXFKHQGHQ�.ORQH� VHKU
JUR��ZDU��ZXUGH�GLH�3ODVPLG�'1$�PLW�GHU�)LOWUDWLRQVPHWKRGH�YRQ� 5XSSHUW�HW�DO��>��@�LVROLHUW�
'LH�$QDO\VH�GHU�HUKDOWHQHQ�3ODVPLGH�JHVFKDK�GXUFK�JHHLJQHWH�5HVWULNWLRQVHQ]\PVSDOWXQJHQ�LQ
&KHFNSRWV�� ZHOFKH� MHZHLOV� GLH� 3ODVPLG�'1$� YRQ� I�QI� XQWHUVFKLHGOLFKHQ� .ORQHQ� HQWKLHOWHQ�
3ODVPLG�'1$�]XU�ZHLWHUHQ�9HUZHQGXQJ�LQ�GHU�.ORQLHUXQJ�ZXUGH�GXUFK�3ODVPLGDXIUHLQLJXQJV�
.LWV��4LDJHQ�*PE+��LVROLHUW��GD�GLH�5HLQKHLW�GHU�DXI�GLHVH�:HLVH�HUKDOWHQHQ�'1$�JU|�HU� LVW
DOV� GLH� GHU� QDFK� DQGHUHQ� 0HWKRGHQ� JHZRQQHQHQ� '1$�� 'LH� DXV� HLQHU
5HVWULNWLRQVHQ]\PVSDOWXQJ� HQWVWDQGHQHQ� '1$�)UDJPHQWH�� GLH� LQ� HLQH� /LJDWLRQ� HLQJHVHW]W
ZHUGHQ� VROOWHQ�� ZXUGHQ� GXUFK� SUlSDUDWLYH� $JDURVHJHOHOHNWURSKRUHVH� JHZRQQHQ�� 'LH� '1$
ZXUGH�PLWWHOV�*ODVPLOFK�DXV�GHQ�HQWQRPPHQHQ�*HOVW�FNHQ�H[WUDKLHUW��=XU�8PSXIIHUXQJ�ZXUGH
GLH�LQ�GLH�5HVWULNWLRQVHQ]\PVSDOWXQJHQ�HLQJHVHW]WH�3ODVPLG�'1$�MHZHLOV�HWKDQROLVFK�JHIlOOW�

'LH� 6KLQH�'DOJDUQR�6'��6HTXHQ]� YRQ� SKR$� ���� ELV� ����� VROOWH� EHL� GHU� .ORQLHUXQJ� HUKDOWHQ
EOHLEHQ��(LQH� I�U� GLHVHQ�=ZHFN� J�QVWLJH�6FKQLWWSRVLWLRQ�ZDU� HLQH� 5VD� ,� 6FKQLWWVWHOOH��ZHOFKH
VLFK���ES�YRU�GHU�6'�6HTXHQ]�EHIDQG��'D� SKR$� MHGRFK� VHOEVW� YLHU�ZHLWHUH�6FKQLWWVWHOOHQ� I�U
5VD� ,� DXIZLHV�� ZXUGH� HLQ� ���WHUPLQDOHV� 7HLOVW�FN� YRQ� SKR$� ����� ES��� ZHOFKHV� NHLQH� 5VD� ,
6FKQLWWVWHOOHQ�EHVD���]XVDPPHQ�PLW�GHU�GDYRU�EHILQGOLFKHQ�6'�6HTXHQ]�]XQlFKVW�GXUFK�HLQHQ
%VW� ;,�6PD� ,� 6FKQLWW� DXV� S20�%$3� HQWIHUQW�� ZRGXUFK� HLQ� )UDJPHQW� PLW� HLQHU� *U|�H� YRQ
����� ES� �EULJEOLHE� �)UDJPHQW� ,��� 'DV� KHUDXVJHVFKQLWWHQH� )UDJPHQW� PLW� HLQHU� *U|�H� YRQ
�����ES� �)UDJPHQW� ,,�� HQWKLHOW�GUHL� 5VD� ,�6FKQLWWVWHOOHQ� MHQVHLWV�GHV�SKR$�7HLOEHUHLFKHV�� HLQH
GDYRQ�XQPLWWHOEDU�YRU�GHU�6'�6HTXHQ]��'DV�QDFK�GHP�6FKQHLGHQ�PLW� 5VD�,�HUKDOWHQH�)UDJPHQW
PLW�GHP�SKR$�7HLOEHUHLFK�XQG�GHU�6'�6HTXHQ]�EHVD��HLQH�*U|�H�YRQ�����ES��)UDJPHQW�,,,��
'D�6PD�,�XQG�5VD�,�EHLGH�%OXQW�(QGV�HU]HXJHQ��NRQQWH�GDV�)UDJPHQW�ZLHGHU�PLW�GHP������ES
)UDJPHQW�,��EHU�GLH�%VW�;,�XQG�6PD�,�5VD� ,�6FKQLWWSRVLWLRQHQ�OLJLHUW�ZHUGHQ��:HLO�GHU� 6PD�,
6FKQLWW�LP�3RO\OLQNHU�GHV�9HNWRUV�JHOHJHQ�KDWWH��EHIDQG�VLFK�GLH�6'�6HTXHQ]�YRQ�SKR$�GDPLW
GLUHNW� KLQWHU� GHU� PXOWLSOHQ� .ORQLHUXQJVVWHOOH�� 'HU� HQWVWDQGHQH� 9HNWRU� S20�%$3�� KDW� HLQH
*U|�H� YRQ� �����ES�� 'LH� DXV� GHQ� HUKDOWHQHQ� .ORQHQ� JHZRQQHQHQ� 3ODVPLGH� ZXUGHQ� ]XU
.RQWUROOH� PLW� (FR�5,� JHVSDOWHQ�� ZREHL� VLFK� GLH� GUHL� HUZDUWHWHQ� )UDJPHQWH� PLW� GHQ� *U|�HQ
����������XQG�����ES�HUJDEHQ�

'HU�I�U�GLH�.ORQLHUXQJ�YHUZHQGHWH�([SUHVVLRQVYHNWRU�ZDU�GHU�9HNWRU�S+.�����HLQ�PXOWL�FRS\
3ODVPLG� XQG�'HULYDW� YRQ� S-)���8� >��@�� 'HU�9HNWRU� YHUI�JW� �EHU� HLQHQ�PLW� ,VRSURS\O� E�'�
WKLRJDODFWRVLG��,37*��LQGX]LHUEDUHQ� WDF�3URPRWRU�>��@��SKR$�ZXUGH�XQWHUKDOE�GHV�3URPRWRUV
�EHU�3VW� ,�(FR�5,�6FKQLWWVWHOOHQ� LQ� GLH�PXOWLSOH�.ORQLHUXQJVVWHOOH� GHV�9HNWRUV� NORQLHUW�� 'LHV
HUIROJWH�GXUFK�SDUWLHOOH�6SDOWXQJ�YRQ�PLW�3VW�,�OLQHDULVLHUWHP�S20�%$3��PLW�(FR�5,��GD�SKR$
�EHU� ]ZHL� 6FKQLWWVWHOOHQ� I�U� (FR�5,� YHUI�JW��%HUHLWV� QDFK� HLQHU� ,QNXEDWLRQV]HLW� YRQ� ��� V� ELV
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��PLQ�ZXUGH�HLQ�)UDJPHQW�GHU�JHZ�QVFKW HQ�*U|�H� ������ES��)UDJPHQW� ,9�� LQ�DXVUHLFKHQGHU
0HQJH�HUKDOWHQ��'DV�)UDJPHQW�,9�ZXUGH�PLW�3VW�,�(FR�5,�JHVFKQLWWHQHP�S+.����OLJLHUW��'HU
HQWVWDQGHQH�([SUHVVLRQVYHNWRU� S�%$3�KDW� HLQH�*U|�H� YRQ� ����� ES��.RQWUROOVSDOWXQJHQ�PLW
(FR�5,��3VW�,�XQG�6FD�,�I�KUWHQ�]X�GHQ�HUZDUWHWHQ�)UDJPHQWHQ�
'D� EHL� GHU� .ORQLHUXQJ� YRQ� S�%$3� NHLQH� 3&5� GXUFKJHI�KUW� ZRUGHQ� ZDU�� ZXUGH� DXI� GLH
9HULIL]LHUXQJ�GHU�NORQLHUWHQ�6HTXHQ]�YRQ�SKR$�GXUFK� 6DQJHU�6HTXHQ]LHUXQJ�YHU]LFKWHW�

6' SKR$

+LQG�,,, ;KR�,

5VD�, ����NE�)UDJPHQW

SKR$SWDF������ODF2�������������6'

S�%$3

(FR�5, 3VW�,

SWDF�����WDF�3URPRWRU

ODF2���ODF�2SHUDWRU
7HUPLQDWRU�GHU

7UDQVNULSWLRQ

5VD�, (FR�5,(FR�5,

%VW�;,

5VD�, (FR�5,(FR�5,

%VW�;,

$EELOGXQJ�������6'�6HTXHQ]�XQG�7HUPLQDWRU�YRQ�SKR$�EOHLEHQ�EHL�GHU�.ORQLHUXQJ�LQ�S+.����HUKDOWHQ�

�����([SUHVVLRQ�YRQ�%$3�LQ�(��FROL

hEHU�GLH�SK\VLRORJLVFKH�)XQNWLRQ�YRQ�%$3� LQ� (��FROL� LVW�QXU�ZHQLJ�EHNDQQW��'LH�([SUHVVLRQ
YRQ� %$3� ILQGHW� YHUVWlUNW� EHL� 3KRVSKDWPDQJHO� VWDWW�� XP� GLH� 3KRVSKDWYHUVRUJXQJ� GHU� =HOOH
VLFKHU]XVWHOOHQ�>��@��%$3�LVW�HLQ�UHODWLY�XQVSH]LILVFKHV�(Q]\P�XQG�NDQQ�]��%��3KRVSKRHQ]\PH
GHSKRVSKRU\OLHUHQ�>��@�XQG�DXI�GLHVH�:HLVH�6WRIIZHFKVHOSUR]HVVH�EHHLQIOXVVHQ��'LH�,QGXNWLRQ
GHU�([SUHVVLRQ�YRQ�%$3�PLW�,37*�LQ�PLW�HQWVSUHFKHQGHQ�([SUHVVLRQVYHNWRUHQ�WUDQVIRUPLHUWHQ
(�� FROL� NDQQ� VLFK� GDKHU� WKHRUHWLVFK� QHJDWLY� DXI� GHQ� =HOOPHWDEROLVPXV� DXVZLUNHQ�� 8P� ]X
YHUPHLGHQ�� GD��ZlKUHQG� GHU� 3URWHLQH[SUHVVLRQ� HLQH� GDV� =HOOZDFKVWXP� LQKLELHUHQGH� RGHU� JDU
WR[LVFKH�:LUNXQJ� ]X� IU�K� HLQWULWW�� JLEW� HV� ]ZHL� YHUVFKLHGHQH�6WUDWHJLHQ��=XP� HLQHQ� NDQQ� GLH
,QGXNWLRQ� PLW� HLQHU� QLHGULJHQ� .RQ]HQWUDWLRQ� DQ� ,37*� ZlKUHQG� GHU� ORJDULWKPLVFKHQ
:DFKVWXPVSKDVH� HUIROJHQ�� VR� GD�� GLH� .RQ]HQWUDWLRQ� DQ� SURGX]LHUWHP� (Q]\P� LQ� GHQ� =HOOHQ
QRFK� QLFKW� JUR�� JHQXJ� LVW�� XP� GDV� =HOOZDFKVWXP�PHUNOLFK� ]X� EHHLQWUlFKWLJHQ�� =XP� DQGHUHQ
NDQQ�GLH�,QGXNWLRQ�DP�(QGH�GHU� ORJDULWKPLVFKHQ�3KDVH��ZR�HLQH� ,QKLELHUXQJ�GHV�:DFKVWXPV
QLFKW�PHKU�LQV�*HZLFKW�IDOOHQ�Z�UGH��PLW�HLQHU�KRKHQ�.RQ]HQWUDWLRQ�DQ�,37*�EHZLUNW�ZHUGHQ�
%HLGH�0HWKRGHQ�ZXUGHQ�JHWHVWHW�
'LH� 3URGXNWLRQ� YRQ� %$3� LQ� PLW� S�%$3� WUDQVIRUPLHUWHQ� (�� FROL� +%���� ZXUGH� PLW� ,37*
LQGX]LHUW�� =XP� $XIVFKOX�� ZXUGHQ� GLH� =HOOHQ� PLW� 6'6�� XQG� PHUFDSWRHWKDQROKDOWLJHP
/\VHSXIIHU� YHUVHW]W� XQG� �� PLQ� EHL� ��� �&� LQNXELHUW�� 'LH� /\VDWH� ZXUGHQ� PLWWHOV� 6'6�
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3RO\DFU\ODPLGJHOHOHNWURSKRUHVH� �3$*(�� DQDO\VLHUW�� 'LH� $QIlUEXQJ� GHU� *HOH� JHVFKDK� PLW
&RRPDVVLH� %ULOOLDQW� %OXH�� $XI� GHQ� GHQDWXULHUHQGHQ� *HOHQ� ZDU� GDV� 0RQRPHU� YRQ� %$3� PLW
HLQHU�*U|�H�YRQ������N'D��HUZDUWHW�������N'D���HUNHQQEDU��'LH�$EZHLFKXQJ�GHU�JHPHVVHQHQ
YRQ� GHU� WDWVlFKOLFKHQ� *U|�H� LVW� QLFKW� ZHLWHU� �EHUUDVFKHQG�� GD� GLHVH� 0HWKRGH� GHU
0ROHNXODUJHZLFKWVEHVWLPPXQJ� UHODWLY� XQJHQDX� LVW�� 'DV� WDWVlFKOLFKH� 0ROHNXODUJHZLFKW� GHV
'LPHUV�YRQ�%$3�OLH��VLFK�HUVW�GXUFK�.HQQWQLV�GHU�6HTXHQ]�YRQ�SKR$�EHUHFKQHQ�XQG�EHWUlJW
����� N'D�� 'LUHNWH� 0HWKRGHQ� GHU� *U|�HQEHVWLPPXQJ� YRQ� %$3� HUJDEHQ� KLQJHJHQ� :HUWH
]ZLVFKHQ����XQG�����N'D�>��@�
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%$3��0RQRPHU�

$EELOGXQJ� ���� � 6'6�3$*(� YRQ� =HOO\VDWHQ� �+%����� � ������ XQWUDQVIRUPLHUWH� =HOOHQ�� ������ PLW� S�%$3
WUDQVIRUPLHUW��QLFKW�LQGX]LHUW������PLW�S�%$3�WUDQVIRUPLHUW��QDFK���K�:DFKVWXP���K�PLW���P0�,37*�LQGX]LHUW�
����PLW�S�%$3�WUDQVIRUPLHUW��QDFK���K�:DFKVWXP���K�PLW������P0�,37*�LQGX]LHUW��*U|�HQDQJDEHQ�LQ�N'D�

:LH�DXV�$EE�����HUVLFKWOLFK�LVW��HUIROJWH�EHUHLWV�LP�)DOOH�GHU�PLW�S�%$3�WUDQVIRUPLHUWHQ��QLFKW�
LQGX]LHUWHQ� =HOOHQ� ���� ��� HLQH� LP� 9HUJOHLFK� PLW� XQWUDQVIRUPLHUWHQ� =HOOHQ� ���� ��� GHXWOLFK
YHUVWlUNWH�([SUHVVLRQ�YRQ�%$3��'LHV� LVW�DXI�HLQH�JHZLVVH�,QGXNWLRQ�GHV� WDF�3URPRWRUV�XQWHU
SK\VLRORJLVFKHQ� %HGLQJXQJHQ� ]XU�FN]XI�KUHQ�� (LQH� LP� 9HUJOHLFK� ]X� GHQ� WUDQVIRUPLHUWHQ�
QLFKW�LQGX]LHUWHQ�=HOOHQ�YHUVWlUNWH�([SUHVVLRQ�HUJDE�VLFK�EHL�HLQHU�,QGXNWLRQ�PLW�� �P0�,37*
QDFK� ��K�=HOOZDFKVWXP�XQG� DQVFKOLH�HQGHP�ZHLWHUHQ� HLQVW�QGLJHP�:DFKVWXP ������ +LQJHJHQ
ZDU� EHL� HLQHU� ,QGXNWLRQ� PLW� ����� P0� ,37*� QDFK� HLQVW�QGLJHP� =HOOZDFKVWXP� XQG
DQVFKOLH�HQGHP�ZHLWHUHQ�:DFKVWXP�I�U���K�����NHLQ�8QWHUVFKLHG�]X�GHQ�WUDQVIRUPLHUWHQ��QLFKW�
LQGX]LHUWHQ�=HOOHQ��������]X�HUNHQQHQ�
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$XV�GLHVHU�8QWHUVXFKXQJ�IROJW��GD��HLQH�,QGXNWLRQ�PLW�YHUJOHLFKVZHLVH�KRKHQ�.RQ]HQWUDWLRQHQ
DP�(QGH�GHU� ORJDULWKPLVFKHQ�:DFKVWXPVSKDVH�]X�HLQHU� VWlUNHUHQ�3URWHLQH[SUHVVLRQ� I�KUW� DOV
GLH�,QGXNWLRQ�PLW�UHODWLY�JHULQJHQ�.RQ]HQWUDWLRQHQ�ZlKUHQG�GHU�ORJDULWKPLVFKHQ�3KDVH�

�����(LQI�JXQJ�HLQHV�+H[DKLVWLGLQUHVWHV�LQ�%$3

1DFKGHP�VLFK�JH]HLJW�KDWWH��GD��GLH�([SUHVVLRQ�YRQ�%$3�LQ� (��FROL�RKQH�6FKZLHULJNHLWHQ�PLW
GHP�YRUOLHJHQGHQ�([SUHVVLRQVV\VWHP�HUIROJHQ�NDQQ��ZXUGH�SKR$�UHNRPELQDQW�PRGLIL]LHUW��XP
%$3�PLW�HLQHP�+LV��7DLO�]X�YHUVHKHQ�
*UXQGVlW]OLFK�NDQQ�HLQ�3URWHLQ�PLW�HLQHP�DPLQR��RGHU�PLW�HLQHP�FDUER[\WHUPLQDOHQ�+LV ��5HVW
YHUVHKHQ�ZHUGHQ��%HL� 3URWHLQHQ��ZHOFKH�ZLH� GLH� DONDOLVFKH� 3KRVSKDWDVH� HLQ� 6LJQDOSHSWLG� DP
DPLQRWHUPLQDOHQ� (QGH� EHVLW]HQ�� GDV� QDFK� GHU� 7UDQVORNDWLRQ� DEJHVSDOWHQ� ZLUG�� HUIROJW� GLH
0RGLILNDWLRQ�QRUPDOHUZHLVH�DP�&DUER[\WHUPLQXV��'HU�+H[DKLVWLGLQUHVW�NDQQ�LQ�VROFKHQ�)lOOHQ
DOOHUGLQJV�DXFK�]ZLVFKHQ�6LJQDOSHSWLG�XQG�$PLQRWHUPLQXV�GHV�3URWHLQV�HLQJHI�KUW�ZHUGHQ��'DV
3URWHLQ� 2PS$� ZLUG� EHLVSLHOVZHLVH� PLW� HLQHP� +LV��5HVW� DQ� GLHVHU� 3RVLWLRQ� SUREOHPORV
H[SRUWLHUW� XQG� SUR]HVVLHUW� >��@�� ,P� )DOOH� YRQ� %$3� N|QQHQ� ELV� ]X� ��� $PLQRVlXUHQ� YRP
$PLQRWHUPLQXV� GHV� SUR]HVVLHUWHQ� (Q]\PV� UHNRPELQDQW� HQWIHUQW� ZHUGHQ�� RKQH� GDV� GLH
VSH]LILVFKH� $NWLYLWlW� LQ�0LWOHLGHQVFKDIW� JH]RJHQ� ZLUG� >��@�� $XIJUXQG� GHU� RIIHQEDU� JHULQJHQ
%HGHXWXQJ� GHU� 6HTXHQ]� GHV� $PLQRWHUPLQXV� I�U� GLH� HQ]\PDWLVFKH� $NWLYLWlW� ZlUH� YHUPXWOLFK
HLQH� +H[DKLVWLGLQPRGLILNDWLRQ� YRQ� %$3� DP� $PLQRWHUPLQXV� P|JOLFK�� RKQH� GLH� NDWDO\WLVFKH
$NWLYLWlW� GHV� (Q]\PV� ]X� EHHLQWUlFKWLJHQ�� 'LH� (LQI�KUXQJ� HLQHV� +H[DKLVWLGLQ�7DLOV� ]ZLVFKHQ
$PLQRWHUPLQXV�XQG�6LJQDOSHSWLG�ZLUG�DEHU� LP�DOOJHPHLQHQ�QXU�GDQQ�YRUJHQRPPHQ��ZHQQ�GLH
3RVLWLRQLHUXQJ�DP�&DUER[\WHUPLQXV� ]X� HLQHU�.RQIRUPDWLRQVlQGHUXQJ� GHV�3URWHLQV� I�KUW��ZLH
]XP� %HLVSLHO� EHLP� � VRJHQDQQWHQ� ��� N'D�3URWHLQ�� HLQHU� 8QWHUHLQKHLW� LP� 3KRWRV\VWHP� ,,� GHU
K|KHUHQ�3IODQ]HQ�>��@�
,Q� PDQFKHQ� )lOOHQ� ZLUG� HLQ� +H[DKLVWLGLQUHVW� VRZRKO� DQ� GHQ� $PLQR�� DOV� DXFK� DQ� GHQ
&DUER[\WHUPLQXV�HLQHV�3URWHLQV�DQJHI�JW��XP�HLQH�DXVUHLFKHQG�VWDUNH�%LQGXQJ�DQ�1L�17$�]X
JHZlKUOHLVWHQ�>��@�
,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZXUGH�GLH�DONDOLVFKH�3KRVSKDWDVH�DXV� (��FROL�PLW�HLQHP�+LV��5HVW
DP�FDUER[\WHUPLQDOHQ�(QGH�YHUVHKHQ��G��K���GLH� I�U�GHQ�+H[DKLVWLGLQUHVW� FRGLHUHQGH�6HTXHQ]
ZXUGH�DQ�GHQ����7HUPLQXV�GHV�SKR$�*HQV�DQJHI�JW��'DV�'LPHU�GHV�(Q]\PV�EHVD��VRPLW�]ZHL
+H[DKLVWLGLQUHVWH�� 'LH� %LQGXQJ� HLQHV� GLPHUHQ� 3URWHLQV� DQ� 1L�17$� LVW� PHLVWHQV� EHVRQGHUV
VWDUN��ZHQQ� VLFK� EHLGH� UHNRPELQDQW� HLQJHI�JWH�+LVWLGLQUHVWH� DXI� GHUVHOEHQ�6HLWH� GHV�3URWHLQV
EHILQGHQ� >��@�� :LH� DXV� GHU� VFKHPDWLVFKHQ� GUHLGLPHQVLRQDOHQ� 6WUXNWXU� YRQ� %$3� >�����@� ]X
HUNHQQHQ� LVW�� VLQG� GLH� &DUER[\WHUPLQL� GHU� EHLGHQ� 8QWHUHLQHLQKHLWHQ� ]ZDU� QLFKW� EHQDFKEDUW
]XHLQDQGHU�� EHILQGHQ� VLFK� DEHU� DXFK� QLFKW� DXI� GLUHNW� HQWJHJHQJHVHW]WHQ� 6HLWHQ� GHV� 'LPHUHV
�$EE������
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&�7HUPLQXV

1�7HUPLQL

&�7HUPLQXV

$EELOGXQJ������'DUVWHOOXQJ�GHV�$PLQRVlXUHU�FNUDGHV�YRQ�%$3�PLW�GHU�/DJH�GHU�&DUER[\��XQG�$PLQRWHUPLQL�

8P� UHNRPELQDQW� HLQHQ�+LV��7DLO� LQ� HLQ� 3URWHLQ� HLQ]XI�KUHQ�� PX�� DQ� GDV� MHZHLOLJH� *HQ� HLQH
6HTXHQ]� DQJHI�JW� ZHUGHQ�� ZHOFKH� I�U� VHFKV� +LVWLGLQ�5HVWH� NRGLHUW�� 'DV� *HQ� NDQQ� ]�� %�� LQ
HLQHQ� 9HNWRU� NORQLHUW� ZHUGHQ�� GHU� �EHU� HLQH� HQWVSUHFKHQGH� 6HTXHQ]� YHUI�JW�
([SUHVVLRQVYHNWRUHQ�GLHVHU�$UW�VLQG�NRPPHU]LHOO�HUKlOWOLFK��]��%��4,$([SUHVV�S4(�9HNWRUHQ�
4LDJHQ�*PE+���8PJHNHKUW�N|QQHQ�QDW�UOLFK�DXFK�+LVWLGLQFRGRQV�LQ�HLQHQ�([SUHVVLRQVYHNWRU
NORQLHUW�ZHUGHQ��GHU�GDV�MHZHLOLJH�*HQ�DOV�,QVHUW�WUlJW��%HL�$QZHQGXQJ�GLHVHU�0HWKRGH�ZHLVW
GDV�H[SULPLHUWH�3URWHLQ�QRWZHQGLJHUZHLVH�HLQHQ�6SDFHU�DXV�$PLQRVlXUHQ�]ZLVFKHQ�GHP�+LV ��
7DLO� XQG� GHP� XUVSU�QJOLFKHQ� 3URWHLQ� DXI�� ZHLO� VLFK� LP� UHNRPELQDQWHQ� *HQ� HLQH
5HVWULNWLRQVHQ]\PVFKQLWWVWHOOH� EHILQGHQ� PX��� (LQH� DQGHUH� 0HWKRGH� ]XU� +LV ��
)XQNWLRQDOLVLHUXQJ� YRQ� 3URWHLQHQ� LVW� GLH� GLUHNWH� (LQI�JXQJ� YRQ� +LVWLGLQFRGRQV� LQ� GDV� *HQ
GXUFK� 3&5� PLW� HQWVSUHFKHQGHQ� 3ULPHUQ�� ,Q� GLHVHU� $UEHLW� ZXUGH� GLH� I�U� +LV �� NRGLHUHQGH
6HTXHQ]�PLWWHOV�HLQHU�DOWHUQDWLYHQ�0HWKRGH�YRQ� %OXP�HW�DO��>��@�LQ�SKR$�HLQJHI�JW��%HL�GLHVHU
0HWKRGH�ZLUG�GDV�EHWUHIIHQGH�*HQ�LQ�HLQHQ�9HNWRU�NORQLHUW��GHU��EHU�HLQH�I�U�+LV ��NRGLHUHQGH
6HTXHQ]�YHUI�JW��'HU�]ZLVFKHQ�GHP�*HQ�XQG�GHQ�VHFKV�+LVWLGLQFRGRQV�OLHJHQGH�$EVFKQLWW�GHV
9HNWRUV� ZLUG� GDQQ� GXUFK� HLQH� LQYHUVH� 3&5� GHOHWLHUW�� EHL� ZHOFKHU� GHU� JHVDPWH� 9HNWRU
DPSOLIL]LHUW�ZLUG��'LH�%OXQW�(QGV�ZHUGHQ�DQVFKOLH�HQG�OLJLHUW��'DV�*HQ�ZLUG�DXI�GLHVH�:HLVH
XQPLWWHOEDU� PLW� GHQ� +LVWLGLQFRGRQV� IXVLRQLHUW�� RKQH� GD�� VLFK� HLQH� 6HTXHQ]� GD]ZLVFKHQ
EHILQGHW��'DV�HUKDOWHQH�UHNRPELQDQWH�*HQ�NDQQ�VFKOLH�OLFK�LQ�HLQHQ�([SUHVVLRQVYHNWRU�NORQLHUW
ZHUGHQ�� 'DV� H[SULPLHUWH� 3URWHLQ� YHUI�JW� GDQQ� �EHU� HLQHQ� +H[DKLVWLGLQ�7DLO� RKQH� ZHLWHUH
$PLQRVlXUHQ� DOV� 6SDFHU��'D� GLH� )HKOHUUDWH� EHL� GHU�$PSOLILNDWLRQ�PLWWHOV� 3&5� MHGRFK� UHODWLY
JUR�� LVW� >��@�� VROOWH� QXU� HLQ�P|JOLFKVW� NOHLQHV�7HLOVW�FN� GHV� EHWUHIIHQGHQ�*HQV� LQ� GLH� LQYHUVH
3&5� HLQJHVHW]W� ZHUGHQ�� 'DV� PLW� GHQ� +LVWLGLQFRGRQV� YHUVHKHQH� )UDJPHQW� NDQQ� GDQQ� LQ� GDV
XUVSU�QJOLFKH� *HQ� NORQLHUW� ZHUGHQ�� XQG� QXU� GLH� 6HTXHQ]� GHV� 7HLOVW�FNV� PX�� YHULIL]LHUW
ZHUGHQ�

'LH� .ORQLHUXQJ� HUIROJWH� JHPl�� GHP� 6FKHPD� LQ� $EE�� ���� XQWHU� 9HUZHQGXQJ� GHU� LQ� ���
EHVFKULHEHQHQ�0HWKRGHQ��'LH�$QDO\VH�XQG�3UlSDUDWLRQ�YRQ�'1$�)UDJPHQWHQ�PLW�HLQHU�*U|�H
YRQ�ZHQLJHU�DOV�����ES�JHVFKDK�GXUFK�3$*(�
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S%6.+,6

����
+LV�

3VW�,

%DP�+,
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/LJ�

)UDJPHQW�9
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����
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(FR�5,

6SK�,

(FR�5,
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����
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(FR�5,�+LQG�,,,

(FR�5, +LQG�,,,

)UDJPHQW�9,

����

S+,6�%$3

+LV�

����

/LJ�

9HNWRU�
3&5

/LJ�

+LV�

S+,6%$3�

����

6SK�,

3VW�,

6SK�,�3VW�,

6SK�, 3VW�,

+LV�

)UDJPHQW�9,,

���

S%$3+,6�

����

/LJ�

$EELOGXQJ������.ORQLHUXQJVVFKHPD�YRQ�S%$3+,6���(UOlXWHUXQJHQ�VLHKH�7H[W�

9HUZHQGHW� ZXUGH� GHU� YRQ� %OXP� HW� DO�� ]X� GLHVHP� =ZHFN� NRQVWUXLHUWH� 9HNWRU� S%6.+,6
�S+,6����HLQ�'HULYDW�YRQ�S%,,6.�����6WUDWDJHQH�*PE+��+HLGHOEHUJ��>��@��(LQ����ES�JUR�HV
)UDJPHQW��)UDJPHQW�9���GDV�GLH�VHFKV�+LVWLGLQFRGRQV�XQG�]ZHL�6WRSFRGRQV�PLW�GHU�6HTXHQ]
&$&�&$&�&$7�&$&�&$7�&$&�7$$�7$$�HQWKLHOW��ZXUGH��EHU�HLQH� %DP�+��XQG�HLQH�3VW�,
6FKQLWWVWHOOH� DXV� S%6.+,6� ������ES�� LQ� S20�� NORQLHUW�� XQWHU� %LOGXQJ� GHV� 9HNWRUV
S20�+,6�� ������ ES��� 'LH� &KDUDNWHULVLHUXQJ� GHU� .ORQH� HUIROJWH� �EHU� HLQH� 6SDOWXQJ� PLW
(FR�5,�XQG�3VW�,��(LQ�HUZDUWHWHV�)UDJPHQW�PLW�HLQHU�*U|�H�YRQ����ES�ZDU� LP�*HO�HUNHQQEDU
�$EE������
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$EELOGXQJ������3RO\DFU\ODPLGJHOELOG�]XU�&KDUDNWHULVLHUXQJ�YRQ�S20�+,6���������S20�+,6��� �(FR�5,�3VW�,�
����0DUNHU��S%5������$OX�,�������S20����(FR�5,�3VW�,��*U|�HQDQJDEHQ�LQ�ES�

6SDOWXQJHQ�PLW�0SK�������I�KUWHQ�]X�GHU�HUZDUWHWHQ�/LQHDULVLHUXQJ�
(LQ� )UDJPHQW� PLW� HLQHU� *U|�H� YRQ� ����� ES� �)UDJPHQW� 9,��� ZHOFKHV� HLQ� ���WHUPLQDOHP
7HLOVW�FN� YRQ� SKR$� ����� ES�� HQWKLHOW�� ZXUGH� �EHU� (FR� 5,� XQG�+LQG� ,,,� 6FKQLWWVWHOOHQ� DXV
S�%$3�LQ�S20�+,6��NORQLHUW��ZREHL�GHU�9HNWRU�S+,6�%$3�������ES��HQWVWDQG��'HU�9HNWRU
ZXUGH� GXUFK� 6SDOWXQJ� PLW� (FR� 5,� XQG� +LQG� ,,,� FKDUDNWHULVLHUW�� (V� ZDUHQ� GLH� HUZDUWHWHQ
)UDJPHQWH�PLW�GHQ�*U|�HQ������XQG������ES�]X�HUNHQQHQ��$EE������
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$EELOGXQJ� ���� � $JDURVHJHOELOG� ]XU� &KDUDNWHULVLHUXQJ� YRQ� S+,6�%$3�� ���� S+,6�%$3�� � ���� S+,6�%$3� �
+LQG�,,,�������0DUNHU������S+,6�%$3���+LQG�,,,�(FR�5,�

S+,6�%$3� ZLHV� XQWHUKDOE� GHV� ���WHUPLQDOHQ� 7HLOVW�FNV� YRQ� SKR$� LQ� HLQHP� $EVWDQG� YRQ
�����ES� GLH� VHFKV� +LVWLGLQFRGRQV� DXI�� 'HU� 9HNWRU� ZXUGH� ]XU� 'HOHWLRQ� GHU
GD]ZLVFKHQOLHJHQGHQ�6HTXHQ]�LQ�GLH�LQYHUVH�3&5�HLQJHVHW]W�
'LH� 9HNWRU�3&5� HUIROJWH� PLW� ]ZHL� 3ULPHUQ� GHU� 6HTXHQ]� 777� &$*� &&&� &$*� $*&� **
�3ULPHU� ,�� ���7HUPLQXV� YRQ� SKR$�� XQG� &$&� &$&� &$7� &$&� &$7� &$&� �3ULPHU� ,,�
+LVWLGLQFRGRQV��� 'LH� 3ULPHU� ZXUGHQ� QDFK� GHU� 3KRVSKRDPLGLWPHWKRGH� DP� '1$�6\QWKHVL]HU
HU]HXJW� XQG� '07�RQ� PLW� 53�+3/&� DXIJHUHLQLJW�� 'LH� EHL� GHU� 3&5� YHUZHQGHWH� '1$�
3RO\PHUDVH�ZDU�([R�3IX��(LQJHVHW]W�ZXUGHQ�MHZHLOV����QJ�3ODVPLG������SPRO�3ULPHU�XQG���8
(Q]\P�� =XU� %HJ�QVWLJXQJ� GHU� 3RO\PHULVDWLRQ�ZXUGH� S+,6�%$3� YRU� GHU� 3&5�PLW� +LQG� ,,,
OLQHDULVLHUW��'LH�6FKQLWWVWHOOH�I�U�+LQG�,,,�EHIDQG�VLFK�LQ�GHU�]X�GHOHWLHUHQGHQ�6HTXHQ]�]ZLVFKHQ
���7HUPLQXV�YRQ�SKR$�XQG�GHQ�+LVWLGLQFRGRQV��'LH�'1$�ZXUGH��EHU�HLQH�/lQJH�YRQ������ES
DPSOLIL]LHUW��8P�HLQH�YROOVWlQGLJH�([WHQVLRQ�]X�JHZlKUOHLVWHQ��ZXUGH�GDV�3&5�3URGXNW�QDFK
8PSXIIHUXQJ�PLW�.OHQRZ�)UDJPHQW�XQG�G173V�YHUVHW]W��'LH�$XIUHLQLJXQJ�HUIROJWH�PLW�HLQHP
4,$TXLFN�3&5�3XULILFDWLRQ�.LW� �4LDJHQ���9RU� GHU�/LJDWLRQ� GHU�%OXQW�(QGV�ZXUGH� GLH�'1$
GXUFK�3RO\QXNOHRWLGNLQDVH��31.�����SKRVSKRU\OLHUW�
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$EELOGXQJ����� �*HOELOG� ]XU�&KDUDNWHULVLHUXQJ� GHV�$PSOLILNDWHV� GHU�9HNWRU�3&5��'DV� JHZ�QVFKWH�)UDJPHQW
PLW�HLQHU�*U|�H�YRQ������ES�ZXUGH�JHELOGHW��'XUFK�/LJDWLRQ�GHU�%OXQW�(QGV�GHV�)UDJPHQWV�HQWVWHKW�GHU�9HNWRU
S+,6%$3��

'HU� HUKDOWHQH� 9HNWRU� S+,6%$3�� ������ ES�� ZXUGH� GXUFK� 6SDOWXQJ� PLW� (FR� 5,� XQG� 6FD� ,
FKDUDNWHULVLHUW�� ZREHL� GLH� HUZDUWHWHQ� )UDJPHQWH� PLW� HLQHU� *U|�H� YRQ� ����� XQG� ����� ES
HQWVWDQGHQ�
'LH�DPSOLIL]LHUWH�7HLOVHTXHQ]�YRQ�SKR$�ZXUGH�GXUFK�6HTXHQ]LHUXQJ�QDFK�GHP�9HUIDKUHQ�YRQ
6DQJHU��EHUSU�IW��S+,6%$3��EHVLW]W�DOV�'HULYDW�YRQ�S20��HLQH�����3ULPLQJ�6LWH��VR�GD��GLH
6HTXHQ]LHUXQJ� PLW� GHP� HQWVSUHFKHQGHQ� 6WDQGDUGSULPHU� YRUJHQRPPHQ� ZHUGHQ� NRQQWH�� 'LH
.ORQLHUXQJ� GHV� PLW� GHQ� +LVWLGLQFRGRQV� IXVLRQLHUWHQ� ���WHUPLQDOHQ� 7HLOVW�FNV� YRQ� SKR$� LQ
S�%$3�VROOWH��EHU�HLQHQ�6SK�,�6FKQLWW�LP�7HLOVW�FN�HUIROJHQ��'LH�6HTXHQ]�PX�WH�GDKHU�ELV�]X
GLHVHU� 3RVLWLRQ� �EHUSU�IW� ZHUGHQ�� 'LH� *HVDPWOlQJH� GHU� ]X� VHTXHQ]LHUHQGHQ� '1$� EHWUXJ
����ES�
'LH�6HTXHQ]LHUXQJHQ�HUJDEHQ��GD��EHL�GHU�0HKU]DKO�GHU�.ORQH�HLQH�'HOHWLRQ�YRQ�����ES� LP
SKR$�7HLOVW�FN�ZlKUHQG� GHU� 3&5� HUIROJW� VHLQ�PX�WH��'LHVHV� �EHUUDVFKHQGH�(UJHEQLV� LVW� DXI
HLQH�%DVHQKRPRORJLH�GHV�3ULPHUV�,,�PLW�HLQHU�6HTXHQ]�LP�*HJHQVWUDQJ�]XU�FN]XI�KUHQ��(LQH
6HTXHQ]� YRQ� ��� %DVHQ� �YRQ� LQVJHVDPW� ���� LP� 3ULPHU� ,,� ZDU� PLW� HLQHU� 6HTXHQ]� LP� SKR$�
7HLOVW�FN� LGHQWLVFK��'LH� 3&5� HUIROJWH� VRPLW� KDXSWVlFKOLFK� XQWHU� DXVVFKOLH�OLFKHU� %HWHLOLJXQJ
GHV�3ULPHUV�,,��ZRGXUFK�VLFK�GLH�EHREDFKWHWH�'HOHWLRQ�HUJDE��'D�VLFK�GHU� 6SK�,�6FKQLWW�PLW�LP
GHOHWLHUWHQ� %HUHLFK� EHIDQG�� NRQQWHQ� VROFKH� .ORQH�� EHL� GHQHQ� GLH� 3&5� LQ� GHU� JHZ�QVFKWHQ
:HLVH� YHUOLHI�� GXUFK� 6SDOWXQJ� PLW� 6SK� ,� LGHQWLIL]LHUW� ZHUGHQ�� (LQH� (UK|KXQJ� GHU
+\EULGLVLHUXQJVWHPSHUDWXU�YRQ����DXI�����&�EHL�GHU�3&5�I�KUWH�DXVVFKOLH�OLFK�]X�.ORQHQ�PLW
3ODVPLG�'1$�� GLH� GXUFK� 6SK� ,� OLQHDULVLHUW�ZHUGHQ� NRQQWH��(LQ�.ORQ�� GHVVHQ� 3ODVPLGVHTXHQ]
GHU�HUZDUWHWHQ�6HTXHQ]�HQWVSUDFK��ZXUGH�LQ�GLH�ZHLWHUH�.ORQLHUXQJ�HLQJHVHW]W�
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$EELOGXQJ����� � 3RO\DFU\ODPLGJHOELOG� ]XU�&KDUDNHULVLHUXQJ� YRQ�S+,6%$3���(V�ZXUGH�PLW� (FR�5,� XQG� 3VW� ,
JHVFKQLWWHQ��1XU�GHU�.ORQ�LQ�/DQH���]HLJW�GDV�HUZDUWHWH�)UDJPHQW�YRQ�����ES�

���$��&���*���7

���7HUPLQXV

YRQ�SKR$

+H[DKLVWLGLQ�

FRGRQV

$EELOGXQJ� ���� � $XVVFKQLWW� DXV� GHP� $XWRUDGLRJUDPP� GHU� 6DQJHU�6HTXHQ]LHUXQJ� YRQ� S+,6%$3��� 'LH
+H[DKLVWLGLQFRGRQV� VFKOLH�HQ� QDKWORV� DQ� GHQ� ���7HUPLQXV� YRQ� SKR$� DQ� XQG� OLHJHQ� VRPLW� LQ�IUDPH�� 'LH
DPSOLIL]LHUWH�6HTXHQ]�GHV����7HUPLQXV�YRQ�SKR$�NRQQWH�ELV�]XU� 6SK�,�6FKQLWWVWHOOH�YHULIL]LHUW�ZHUGHQ�

'DV� PLW� GHQ� +LVWLGLQFRGRQV� IXVLRQLHUWH� ���WHUPLQDOH� 7HLOVW�FN� YRQ� SKR$� ZXUGH� �EHU
6SK�,�3VW�,�6FKQLWWVWHOOHQ�DXV�S+,6%$3��LQ�S�%$3�NORQLHUW��ZRGXUFK�GDV�*HQ�SKR$+LV��XQG
GHU� 9HNWRU� S%$3+,6�� ������ ES�� HQWVWDQG�� =XU� &KDUDNWHULVLHUXQJ� ZXUGH� GHU� 9HNWRU� PLW
(FR�5,�XQG�3VW�,�JHVSDOWHQ��ZREHL�GLH�JHZ�QVFKWHQ�)UDJPHQWH�PLW�GHU�*U|�H�����������XQG
����XQG�����ES�HQWVWDQGHQ�
S%$3+,6��ZXUGH�LQ�+%����XQG�-0���NORQLHUW�
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$EELOGXQJ� ���� � *HOELOG� ]XU� &KDUDNWHULVLHUXQJ� YRQ� S%$3+,6��.ORQHQ�� ������ S%$3+,6�� �� +LQG� ,,,�
������S%$3+,6����(FR�5,�

�����([SUHVVLRQ�YRQ�KH[DKLVWLGLQPRGLIL]LHUWHU�%$3�LQ�(��FROL

0LW� S%$3+,6�� WUDQVIRUPLHUWH� (�� FROL�+%���� ZXUGHQ� QDFK� �� K� :DFKVWXP� MHZHLOV� �� K� PLW
��P0�,37*�LQGX]LHUW�XQG�XQWHUVXFKW�ZLH�LQ�����EHVFKULHEHQ��'DV�0RQRPHU�GHV�UHNRPELQDQWHQ
3URWHLQV�%$3+LV��KDW�HLQH�WKHRUHWLVFKH�*U|�H�YRQ������N'D��RKQH�6LJQDOSHSWLG��
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%$3+LV�

$EELOGXQJ����� �3$*(�YRQ�=HOO\VDWHQ��+%������ ����XQWUDQVIRUPLHUW����K�:DFKVWXP�� ����XQWUDQVIRUPLHUW����K
,QGXNWLRQ�PLW���P0�,37*������PLW�S%$3+,6��WUDQVIRUPLHUW��QLFKW�LQGX]LHUW������PLW�S%$3+,6��WUDQVIRUPLHUW�
��K�,QGXNWLRQ�PLW���P0�,37*��$QIlUEXQJ�PLW�&RRPDVVLH�
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,P�)DOOH�GHU�PLW�S%$3+,6��WUDQVIRUPLHUWHQ�XQG�LQGX]LHUWHQ�=HOOHQ�����LVW�LP�9HUJOHLFK�]X�GHQ
QLFKW� WUDQVIRUPLHUWHQ� =HOOHQ� ���� HLQH� ]XVlW]OLFKH� %DQGH� LP� *U|�HQEHUHLFK� YRQ� ����� N'D
HUNHQQEDU��$XFK�GLHVH�$EZHLFKXQJ�YRQ�GHU�HUZDUWHWHQ�*U|�H�LVW��ZLH�EHUHLWV�LP�)DOO�YRQ�%$3
LQ������GDUDXI�]XU�FN]XI�KUHQ��GD��GLH�6'6�3$*(�QXU�HLQH�UHODWLY�XQJHQDXH�%HVWLPPXQJ�YRQ
3URWHLQJU|�HQ� ]XOl�W�� 'DV� 0ROHNXODUJHZLFKW� GHV� DXIJHUHLQLJWHQ� 3URWHLQV� %$3+LV�� ZXUGH
GDKHU�GXUFK�0$/',�72)�06�HUPLWWHOW��VLHKH��������$OV�ZHLWHUH�QHJDWLY�.RQWUROOH�LVW�LQ�$EE�
��GDV�/\VDW�YRQ�XQWUDQVIRUPLHUWHQ��DEHU�PLW���P0�,37*�LQNXELHUWHQ�=HOOHQ�]X�VHKHQ������'LH
,QNXEDWLRQ� PLW� ,37*� KDWWH� HUZDUWXQJVJHPl�� NHLQHQ� (LQIOX�� DXI� GLH� 3URWHLQH[SUHVVLRQ� GHU
XQWUDQVIRUPLHUWHQ�=HOOHQ��6FKRQ�EHL�GHQ� WUDQVIRUPLHUWHQ�� DEHU� QLFKW� LQGX]LHUWHQ�=HOOHQ� ���� LVW
HLQH�]XVlW]OLFKH�([SUHVVLRQ�]X�EHREDFKWHQ��ZLH�HV�EHUHLWV�EHL�S�%$3�GHU�)DOO�ZDU�� DOOHUGLQJV
ZHQLJHU�VWDUN�DOV�EHL�GHQ�LQGX]LHUWHQ�=HOOHQ��'DV�H[SULPLHUWH�3URWHLQ�VFKHLQW�KRPRJHQ�]X�VHLQ�
DXFK�ZHQQ�VLFK�QLFKW�VDJHQ�Ol�W��RE�HV�LQ�SUR]HVVLHUWHU�RGHU�XQSUR]HVVLHUWHU�)RUP�YRUOLHJW�

�����4XDOLWDWLYH�hEHUSU�IXQJ�GHU�HQ]\PDWLVFKHQ�$NWLYLWlW�YRQ�%$3�XQG�%$3+LV�
LP�=HOO\VDW

8P�IHVW]XVWHOOHQ��RE�GLH�H[SULPLHUWHQ�(Q]\PH��EHU�NDWDO\WLVFKH�$NWLYLWlW�YHUI�JHQ��ZXUGHQ�GLH
=HOO\VDWH�GHU�PLW�S�%$3�XQG�S%$3+,6�� WUDQVIRUPLHUWHQ�XQG� LQGX]LHUWHQ� (��FROL�+%����DXI
HLQ� QDWLYHV�3URWHLQJHO� DXIJHWUDJHQ��8P�HLQH�'HQDWXULHUXQJ� XQG� VRPLW� HLQH� ,QDNWLYLHUXQJ� GHU
(Q]\PH�]X�YHUPHLGHQ��ZXUGHQ�GLH�=HOOHQ�QLFKW�GXUFK�HLQHQ�/\VHSXIIHU�ZLH�LQ�����EHVFKULHEHQ
DXIJHVFKORVVHQ�� VRQGHUQ� GXUFK� 8OWUDVFKDOOHLQZLUNXQJ� XQWHU� (LVN�KOXQJ� LQ� HLQHP� 6RQLILFDWRU�
'DV� QDWLYH�3URWHLQJHO� HQWKLHOW� LP�*HJHQVDW]� ]X� HLQHP� GHQDWXULHUHQGHQ� 3URWHLQJHO� NHLQ� 6'6�
'LH�/DXIZHLWH�GHU�3URWHLQH�LP�*HO�ZDU�GDKHU�QLFKW��ZLH�VRQVW��EOLFK��XPJHNHKUW�SURSRUWLRQDO
]X� LKUHU� *U|�H�� ZHVKDOE� DXFK� NHLQ� 0ROHNXODUJHZLFKWVPDUNHU� PLW� DXI� GDV� *HO� DXIJHWUDJHQ
ZXUGH��'D�%$3�HLQ�0HWDOORHQ]\P�LVW��ZXUGH�]XP�3UREHQSXIIHU�NHLQ�('7$�JHJHEHQ�

=XP�1DFKZHLV� LKUHU�$NWLYLWlW�ZXUGHQ�GLH�(Q]\PH�GLUHNW� LP�*HO�GXUFK� ,QNXEDWLRQ�PLW�%&,3
XQG�1%7�VLFKWEDU�JHPDFKW��$EE�������'LH�'XUFKI�KUXQJ�HLQHV�:HVWHUQ�%ORWV�ZDU�VRPLW�QLFKW
QRWZHQGLJ��%HL�GHU�GXUFK�DONDOLVFKH�3KRVSKDWDVH�NDWDO\VLHUWHQ�5HDNWLRQ�YRQ�%&,3�XQG�1%7
HQWVWHKW� HLQ� XQO|VOLFKHU� WLHIEODXHU� E]Z�� SXUSXUIDUEHQHU� 1LHGHUVFKODJ� YRQ� ,QGLJR� XQG
'LIRUPD]DQ� >��@��(V� ]HLJWH� VLFK�� GD�� DXV� ��� �O� =HOOVXVSHQVLRQ� JHZRQQHQHV� %$3+LV�� �HWZD
����SJ�3URWHLQ��DXI�GLHVH�:HLVH�QRFK�JXW�LP�*HO�VLFKWEDU�JHPDFKW�ZHUGHQ�NRQQWH�
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$EELOGXQJ� ���� � 1DWLYHV� 3RO\DFU\ODPLGJHO� YRQ� =HOO\VDWHQ� YRQ� +%����� DQJHIlUEW� PLW� %&,3�1%7�
����XQWUDQVIRUPLHUW������XQWUDQVIRUPLHUW��LQGX]LHUW������PLW�S�%$3�WUDQVIRUPLHUW������PLW�S�%$3�WUDQVIRUPLHUW�
LQGX]LHUW�� ����PLW� S%$3+,6�� WUDQVIRUPLHUW�� ����PLW� S%$3+,6�� WUDQVIRUPLHUW�� LQGX]LHUW�� (UOlXWHUXQJHQ� VLHKH
7H[W�

'LH�)DUEUHDNWLRQ�HUIROJWH�LQQHUKDOE�ZHQLJHU�0LQXWHQ��%HL�GHQ�/\VDWHQ�GHU�PLW�S�%$3�����E]Z�
S%$3+,6�� ���� WUDQVIRUPLHUWHQ�XQG� LQGX]LHUWHQ�=HOOHQ�ELOGHWHQ� VLFK� MHZHLOV� GHXWOLFK� VLFKWEDUH
%DQGHQ��6RZRKO�%$3�DOV�DXFK�%$3+LV��YHUI�JWHQ��EHU�NDWDO\WLVFKH�$NWLYLWlW��(LQH�ZHVHQWOLFK
VFKZlFKHUH��DEHU�LPPHU�QRFK�HLQGHXWLJ�HUNHQQEDUH�$NWLYLWlW�ZDU�DXFK�LP�)DOO�GHU�PLW�S�%$3
���� XQG� S%$3+,6�� ���� WUDQVIRUPLHUWHQ�� DEHU� QLFKW� LQGX]LHUWHQ� =HOOHQ� ]X� VHKHQ�� .HLQHUOHL
$NWLYLWlW�KLQJHJHQ�ZDU�EHL�GHQ�XQWUDQVIRUPLHUWHQ�=HOOHQ�]X�HUNHQQHQ��JOHLFKJ�OWLJ�RE�PLW�,37*
LQNXELHUW�ZXUGH�����RGHU�QLFKW�����
'LH�$EZHVHQKHLW�YRQ�%DQGHQ�EHL�GHQ�XQWUDQVIRUPLHUWHQ�=HOOHQ�Ol�W�GDUDXI� VFKOLH�HQ��GD��GLH
JHQRPLVFKH� %$3� QXU� LQ� VROFK� HLQHP� JHULQJHQ� 0D�H� H[SULPLHUW� ZLUG�� GD�� VLH� PLW� GLHVHU
0HWKRGH�QLFKW�QDFKZHLVEDU�LVW��'HU�*U|�HQXQWHUVFKLHG�]ZLVFKHQ�%$3�XQG�%$3+LV��YRQ�HWZD
����'D� LVW� ]X� NOHLQ�� XP� VLFK� LP�*HO� EHPHUNEDU� ]X�PDFKHQ��ZHVKDOE� GLH� %DQGHQ� GHU� EHLGHQ
3URWHLQH� DXI� GHUVHOEHQ� +|KH� OLHJHQ�� 'HXWOLFK� ]X� VHKHQ� LVW�� GD�� GLH� %DQGHQ� YRQ� %$3� XQG
%$3+LV�� VLFK� DXV� MHZHLOV� GUHL� GLVNUHWHQ�%DQGHQ� ]XVDPPHQVHW]HQ��ZHOFKH� DOOH� HQ]\PDWLVFKH
$NWLYLWlW�DXIZHLVHQ��:HVKDOE�HV�]XU�%LOGXQJ�GLHVHU�%DQGHQ�NRPPW��LVW�QLFKW�EHNDQQW��(EHQIDOOV
DXI�GHP�*HO�HUNHQQEDU� LVW� HLQH�ZHLWHUH�%DQGH�PLW� HQ]\PDWLVFKHU�$NWLYLWlW�� GLH� VLFK� REHUKDOE
YRQ�%$3�XQG�%$3+LV��EHILQGHW��'LH�1DWXU�GLHVHU�%DQGH�LVW�XQEHNDQQW�
%HL�GHU�$QDO\VH�YRQ�NRPPHU]LHOO� HUKlOWOLFKHU�QDWLYHU�%$3��0%,��PLW� GLHVHU�0HWKRGH�ZXUGH
HLQH� HQ]\PDWLVFK� DNWLYH� 'RSSHOEDQGH� LP� *HO� HUKDOWHQ�� ZHOFKH� DXI� GHUVHOEHQ� +|KH� OLHI� ZLH
%$3+LV���:HLWHUH�%DQGHQ�NRQQWHQ�QLFKW�GHWHNWLHUW�ZHUGHQ�



%DNWHULHOOH�$ONDOLVFKH�3KRVSKDWDVH ��

�����,VROLHUXQJ�YRQ�%$3+LV�

=XU�*HZLQQXQJ� YRQ�%$3+LV�� DXV� (�� FROL� ZXUGHQ�PLW� S%$3+,6�� WUDQVIRUPLHUWH� =HOOHQ� GHU
6WlPPH�+%����XQG�-0���YHUZHQGHW��'LH�,QGXNWLRQ�GHU�3URWHLQH[SUHVVLRQ�HUIROJWH�PLW�,37*�
(LQH�.RQ]HQWUDWLRQ�YRQ���P0�,37*�XQG�HLQH�,QNXEDWLRQV]HLW�YRQ���K�HUZLHVHQ�VLFK�GDEHL�DOV
RSWLPDO�
=X� DQDO\WLVFKHQ� =ZHFNHQ� ZXUGH� %$3+LV�� GXUFK� $XIVFKOX�� GHU� =HOOHQ� PLW� HLQHP
+DUQVWRIISXIIHU�JHZRQQHQ��+LQJHJHQ�ZXUGHQ�GLH�=HOOHQ�EHL�SUlSDUDWLYHQ�$XIDUEHLWXQJHQ�GXUFK
P|JOLFKVW�VFKRQHQGH�0HWKRGHQ�DXIJHVFKORVVHQ��XP�GLH�HQ]\PDWLVFKH�$NWLYLWlW�YRQ�%$3+LV�
QLFKW� ]X� EHHLQWUlFKWLJHQ�� 'HU� $XIVFKOX�� GXUFK� 8OWUDVFKDOO� LP� 6RQLILFDWRU� HUZLHV� VLFK� DOV� ]X
GLHVHP� =ZHFN� JHHLJQHW�� +|KHUH� $XVEHXWHQ� DQ� (Q]\P� ZXUGHQ� MHGRFK� GXUFK� HLQ
$XIVFKOX�YHUIDKUHQ�JHZRQQHQ��EHL�GHP�GLH�=HOOHQ�LQ�7ULWRQ�;����KDOWLJHP�3XIIHU�ZLHGHUKROW
HLQJHIURUHQ�XQG�DXIJHWDXW�ZXUGHQ�

�������$QELQGXQJ�DQ�1L�17$�+DU]

'LH�,VROLHUXQJ�YRQ�%$3+LV��DXV�GHP�=HOO\VDW�PLW�1L�17$�+DU]�HUIROJWH�ZHLWJHKHQG�QDFK�GHQ
$QJDEHQ�GHV�+HUVWHOOHUV�>��@��'LH�$XIUHLQLJXQJ�ZXUGH�XQWHU�%HQXW]XQJ�YRQ�=HQWULIXJHQILOWHUQ
LP� %DWFK�9HUIDKUHQ� YRUJHQRPPHQ�� 'LHVH� 0HWKRGH� LVW� VFKQHOOHU� XQG� DSSDUDWLY� ZHQLJHU
DXIZHQGLJ�DOV�GLH�$XIUHLQLJXQJ�GXUFK�6lXOHQFKURPDWRJUDSKLH�XQG��OLHIHUWH�JXWH�$XVEHXWHQ�DQ
%$3+LV��EHL�YROOVWlQGLJHU�5HLQKHLW�GHV�3URWHLQV��'XUFK�GLH�=HQWULIXJHQILOWHU�ZXUGHQ�9HUOXVWH
DQ�1L�17$�+DU]�ZlKUHQG�GHU�$XIUHLQLJXQJ�YHUPLHGHQ��6WDQGDUGPl�LJ�ZXUGHQ�]XU�,VROLHUXQJ
YRQ�%$3+LV��LQ� ODUJH�VFDOH�$QVlW]HQ�HWZD����O�HTXLOLEULHUWH�1L�17$�+DU]�6XVSHQVLRQ� MH�PO
=HOOVXVSHQVLRQ�YHUZHQGHW��(LQH�6WHLJHUXQJ�GHU�YHUZHQGHWHQ�0HQJH�DXI�ELV�]X�����O�1L�17$�
+DU]�6XVSHQVLRQ�MH�PO�=HOOVXVSHQVLRQ�I�KUWH�]X�NHLQHQ�9HUXQUHLQLJXQJHQ�GXUFK�XQVSH]LILVFKH
%LQGXQJ�YRQ�3URWHLQHQ�DQ�GDV�+DU]���MHGRFK�NDP�HV�DXFK�]X�NHLQHU�QHQQHQVZHUWHQ�(UK|KXQJ
GHU�DEVROXWHQ�$XVEHXWH�DQ�%$3+LV��
'LH� $QZHVHQKHLW� YRQ� 1L&O�� EHL� GHU� %LQGXQJ� YRQ� +LV��3URWHLQ� DQ� 1L�17$� NDQQ� GHQ
+LQWHUJUXQG� DQ� XQVSH]LILVFK� JHEXQGHQHP� 3URWHLQ� YHUULQJHUQ� >��@�� I�KUW� MHGRFK� DXFK� ]X
$XVEHXWHYHUOXVWHQ��ZHVKDOE�GLHVH�0HWKRGH�QLFKW�DQJHZHQGHW�ZXUGH�
(V�]HLJWH�VLFK��GD��HLQH�$NWLYLHUXQJ�GHV�1L�17$�+DU]HV�GXUFK�%HKDQGOXQJ�PLW�1L&O ��YRU�GHU
$XIUHLQLJXQJ�]X�HLQHU�YHUEHVVHUWHQ�$XVEHXWH�I�KUWH��'DV�LQ�HLQH�$XIUHLQLJXQJ�HLQJHVHW]WH�1L�
17$�+DU]�ZXUGH��EOLFKHUZHLVH�QLFKW�ZLHGHUYHUZHQGHW�
'LH� %LQGXQJ� GHV� 3URWHLQV� DQ� GDV� +DU]� ZXUGH� EHL� XQWHUVFKLHGOLFKHQ� 7HPSHUDWXUHQ
YRUJHQRPPHQ�� ,QNXEDWLRQHQ� EHL� �� �&�� �� �&� XQG� EHL� 57� I�KUWHQ� ]X� NHLQHQ� QHQQHQVZHUW
XQWHUVFKLHGOLFKHQ� $XVEHXWHQ�� 6WDQGDUGPl�LJ� HUIROJWH� GLH� %LQGXQJ� EHL� ODUJH�VFDOH
$XIDUEHLWXQJHQ� EHL� HLQHU� 7HPSHUDWXU� YRQ� �� �&� XQG� S+� ����� 'LH� ,QNXEDWLRQV]HLW� EHWUXJ
�EOLFKHUZHLVH���K�
'LH� 8QWHUVXFKXQJ� GHV� hEHUVWDQGHV� � GXUFK� 6'6�3$*(� ]HLJWH�� GD�� VLFK� NHLQ� XQJHEXQGHQHV
UHNRPELQDQWHV� 3URWHLQ� PHKU� LQ� /|VXQJ� EHIDQG� XQG� GLH� $QELQGXQJ� DQ� 1L�17$�+DU]� VRPLW
TXDQWLWDWLY�HUIROJW�ZDU�



%DNWHULHOOH�$ONDOLVFKH�3KRVSKDWDVH ��

�������:DVFKHQ�XQG�(OXWLRQ

'D�,0$&�3KDVHQ�DXFK�DOV�,RQHQDXVWDXVFKHU�ZLUNHQ�>��@��NRPPW�HV�EHL�GHU�%HODGXQJ�YRQ�1L�
17$�+DU]� PLW� UHNRPELQDQWHQ� KLVWLGLQPRGLIL]LHUWHQ� 3URWHLQHQ� ]X� XQVSH]LILVFKHQ� %LQGXQJHQ
YRQ� DQGHUHQ� LP� =HOO\VDW� YRUKDQGHQHQ� 3URWHLQHQ� DQ� GDV� +DU]�� 9RU� GHU� (OXWLRQ� GHV
UHNRPELQDQWHQ�3URWHLQV�ZLUG�GDV�1L�17$�+DU]�GDKHU�JHZDVFKHQ��XP�XQVSH]LILVFK�JHEXQGHQH
3URWHLQH� ]X� HQWIHUQHQ�� 'XUFK� HLQH� 9HUULQJHUXQJ� GHV� S+� N|QQHQ� YHUXQUHLQLJHQGH� 3URWHLQH
SURWRQLHUW�XQG�VRPLW�HOXLHUW�ZHUGHQ��'HU�S+�GHV�:DVFKSXIIHUV�GDUI�DEHU�QLFKW�VR�QLHGULJ�VHLQ�
GD�� DXFK� UHNRPELQDQWHV� 3URWHLQ� HQWIHUQW� ZLUG�� 'DV� DQ� 1L�17$�+DU]� JHEXQGHQH� %$3+LV�
ZXUGH� PLW� VDXUHP� 1DWULXPSKRVSKDWSXIIHU� JHZDVFKHQ�� ZREHL� VLFK� ]HLJWH�� GD�� GHU� S+� GHV
:DVFKSXIIHUV� ELV� DXI� ���� YHUULQJHUW� ZHUGHQ� NRQQWH�� RKQH� GD�� HV� ]X� HLQHU� QHQQHQVZHUWHQ
(OXWLRQ�YRQ�%$3+LV��NDP��$OOH�9HUXQUHLQLJXQJHQ�NRQQWHQ�DXI�GLHVH�:HLVH�YRP�+DU]�HQWIHUQW
ZHUGHQ�
$OWHUQDWLY� N|QQHQ� DQ� GDV� +DU]� JHEXQGHQH� 9HUXQUHLQLJXQJHQ� DXFK� GXUFK� :DVFKHQ� PLW
LPLGD]ROKDOWLJHP�3XIIHU�HOXLHUW�ZHUGHQ��,PLGD]RO�LVW�HLQ�SRWHQWLHOOHU�/LJDQG�I�U�1L ���,RQHQ�XQG
NDQQ�GDKHU�DQ�1L�17$�*UXSSHQ�JHEXQGHQH�3URWHLQH�YHUGUlQJHQ��:LHGHUXP�GDUI�GLH�,PLGD]RO�
.RQ]HQWUDWLRQ� QLFKW� VR� JUR�� VHLQ�� GD�� UHNRPELQDQWHV� 3URWHLQ� HOXLHUW� ZLUG�� ,PLGD]ROKDOWLJHU
:DVFKSXIIHU�ZXUGH�LQ�GLHVHU�$UEHLW�MHGRFK�QLFKW�YHUZHQGHW�

$Q�1L�17$�+DU]�LPPRELOLVLHUWHV�%$3+LV��ZXUGH�GXUFK�9HUVHW]HQ�PLW�S133� LQ�$VVD\SXIIHU
DXI�VHLQH�NDWDO\WLVFKH�$NWLYLWlW�KLQ�JHWHVWHW��(LQH�VRIRUW�DXIWUHWHQGH�*HOEIlUEXQJ�YRQ�+DU]�XQG
/|VXQJ�GXUFK�JHELOGHWHV�S�1LWURSKHQRODW�ZLHV�DXI�HLQH�VWDUNH�$NWLYLWlW�GHV�(Q]\PV�KLQ��'LHVHV
(UJHEQLV�ZDU� QLFKW� �EHUUDVFKHQG�� GD�%$3�EHUHLWV� DXI� YLHOIDFKH�:HLVH� XQWHU�:DKUXQJ� VHLQHU
NDWDO\WLVFKHQ� $NWLYLWlW� LPPRELOLVLHUW� ZHUGHQ� NRQQWH�� 'LH� VSH]LILVFKH� $NWLYLWlW� YRQ
LPPRELOLVLHUWHU�%$3� LVW� GDEHL� VRJDU� JHQHUHOO� K|KHU� DOV� GLH� YRQ� QLFKW� LPPRELOLVLHUWHP�(Q]\P
>��@�� (LQ� DQGHUHV� %HLVSLHO� YRQ� HLQHP� DQ� 1L�17$�+DU]� LPPRELOLVLHUWHQ� NDWDO\WLVFK� DNWLYHQ
(Q]\P��KH[DKLVWLGLQPDUNLHUWH�51$�3RO\PHUDVH���LVW�LQ�GHU�/LWHUDWXU�EHVFKULHEHQ�ZRUGHQ�>��@�

'LH�(OXWLRQ� KH[DKLVWLGLQPDUNLHUWHU� 3URWHLQH� YRQ�1L�17$�+DU]� NDQQ� GXUFK�9HUULQJHUXQJ� GHV
S+�HUIROJHQ��ZREHL�GLH�+LVWLGLQUHVWH�SURWRQLHUW�ZHUGHQ�XQG�QLFKW�PHKU�DOV�/LJDQGHQ� I�U�1L ��

IXQJLHUHQ� N|QQHQ��'LHVH�0HWKRGH� NDQQ� QXU� DQJHZHQGHW�ZHUGHQ��ZHQQ� GDV� MHZHLOLJH�3URWHLQ
QLFKW�VlXUHHPSILQGOLFK�LVW��=XU�(OXWLRQ�YRQ�%$3+LV��ZXUGH��ZLH� LP�:DVFKVFKULWW�� HLQ� VDXUHU
1DWULXPSKRVSKDWSXIIHU�YHUZHQGHW��'DV�3URWHLQ�NRQQWH�EHL�HLQHP�S+�YRQ�����]XP�JU|�WHQ�7HLO
HOXLHUW� ZHUGHQ�� 'LH� $QDO\VH� GXUFK� 6'6�3$*(� ]HLJWH� HLQH� %DQGH� LP� HUZDUWHWHQ
*U|�HQEHUHLFK�� (LQH� ,QNXEDWLRQ� GHV� +DU]HV� PLW� ('7$� QDFK� GHU� (OXDWLRQ� PLW� VDXUHP
1DWULXPSKRVSKDWSXIIHU�VHW]WH�QXU�JHULQJH�0HQJHQ�QRFK�QLFKW�HOXLHUWHQ�3URWHLQV�IUHL��ZREHL�LP
*HO�HLQH�]XVlW]OLFKH�%DQGH�XQEHNDQQWHU�+HUNXQIW�]X�EHREDFKWHQ�ZDU��$EE������
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$EELOGXQJ� ���� � 3$*(� YRQ� PLWWHOV� ,0$&� DXIJHUHLQLJWHP� %$3+LV��� ������ (OXDWH� YRQ� :DVFKVFKULWWHQ
�:DVFKSXIIHU�S+�������������(OXWLRQVVFKULWWH��(OXWLRQVSXII HU�S+������� ����$EVFKOLH�HQGH�(OXWLRQ�PLW�����P0
('7$��6R�JXW�ZLH�NHLQ�%$3+LV��ZXUGH�EHL�S+�����HOXLHUW��ZRKLQJHJHQ�GLH�(OXWLRQ�EHL�S+�����IDVW�TXDQWLWDWLY
ZDU��'LH�$QIlUEXQJ�GHV�*HOHV�HUIROJWH�PLW�&RRPDVVLH�

'DV�GXUFK�(OXWLRQ�EHL�S+�����JHZRQQHQH�3URWHLQ�ZDU� IUHL�YRQ�9HUXQUHLQLJXQJHQ�XQG�ZXUGH
EHL����&�LQ�/DJHUSXIIHU�DXIEHZDKUW�
'LH�(OXWLRQ�YRQ�DQ�1L�17$�+DU]�JHEXQGHQHQ�KH[DKLVWLGLQPDUNLHUWHQ�3URWHLQHQ�NDQQ�DXFK�PLW
6XEVWDQ]HQ�YRUJHQRPPHQ�ZHUGHQ��GLH�SRWHQWLHOOH�/LJDQGHQ�I�U�1L ���VLQG��ZLH�,PLGD]RO��'LHVHV
9HUIDKUHQ�LVW�VFKRQHQGHU�DOV�GLH�(OXWLRQ�GXUFK�QLHGULJHQ�S+��KDW�DEHU�LP�YRUOLHJHQGHQ�)DOO�GHQ
1DFKWHLO�� GD�� GDV� ,PLGD]RO� HUVW� ZLHGHU� HQWIHUQW� ZHUGHQ� PX��� EHYRU� %$3+LV�� PLW� 17$�
IXQNWLRQDOLVLHUWHQ� 2OLJRQXNOHRWLGHQ� .RQMXJDWH� ELOGHQ� NDQQ�� ,PLGD]RO� NDQQ� DXFK� ]XU� (OXWLRQ
YRQ� 1L��� DXV� GHP� 1L�17$�+DU]� I�KUHQ� >��@�� (LQH� JU|�WHQWHLOV� TXDQWLWDWLYH� (OXWLRQ� YRQ
%$3+LV�� ZDU� P|JOLFK� PLW� ���� P0� ,PLGD]RO�� 'DV� ,PLGD]RO� ZXUGH� QDFK� GHU� (OXWLRQ� GXUFK
'LDOILOWUDWLRQ� DXV� GHP� (OXDW� HQWIHUQW�� 'DV� (Q]\P� ZXUGH� LQ� /DJHUSXIIHU� RGHU� :DVVHU
DXIJHQRPPHQ� XQG� EHL� ���&� DXIEHZDKUW�� $XFK� QDFK� PHKUHUHQ� 7DJHQ� ZDU� EHL� LQ� :DVVHU
DXIJHQRPPHQHP�%$3+LV��NHLQH�9HUULQJHUXQJ�GHU�VSH]LILVFKHQ�$NWLYLWlW�]X�EHREDFKWHQ�
9LHOIDFK�ZXUGH�EHL�GHU�(OXWLRQ�YRQ�%$3+LV��EHL�S+�����RGHU�PLW�,PLGD]RO�HLQH�HQ]\PDWLVFK
DNWLYH�'RSSHOEDQGH�LP�3RO\DFU\ODPLGJHO�EHREDFKWHW��'LH�1DWXU�GLHVHU�%DQGH�LVW�QLFKW�EHNDQQW�

.RPSOH[ELOGQHU�ZLH�('7$�N|QQHQ�1L���DXV�GHP�17$�+DU]�O|VHQ�XQG�VR�]XU�)UHLVHW]XQJ�GHV
MHZHLOLJHQ� 3URWHLQV� I�KUHQ�� 'LH� (OXWLRQ� YRQ� 3URWHLQHQ� PLW� ('7$� LVW� ]ZDU� TXDQWLWDWLY�� GD
%$3+LV�� MHGRFK� HLQ�0HWDOORHQ]\P� LVW�� Z�UGH� HV� GXUFK� ('7$� LQDNWLYLHUW� ZHUGHQ�� ,Q� VROFK
HLQHP�)DOO�PX��GLH�NDWDO\WLVFKH�$NWLYLWlW�GXUFK�8PVHW]XQJ�GHV�$SRHQ]\PV�PLW�0DJQHVLXP�
XQG�=LQNLRQHQ�ZLHGHUKHUJHVWHOOW�ZHUGHQ�>��@��('7$�LQ�HLQHU�.RQ]HQWUDWLRQ�YRQ�����0�NDQQ
DXFK�LP�:DVFK��XQG�%LQGXQJVSXIIHU�YHUZHQGHW�ZHUGHQ��XP�VW|UHQGH�6FKZHUPHWDOOLRQHQ�DXV
GHU� /|VXQJ� ]X� HQWIHUQHQ�� ZREHL� GLH� %LQGXQJ� GHU� UHNRPELQDQWHQ� 3URWHLQH� DQ� 1L�17$� QLFKW
EHHLQWUlFKWLJW�ZLUG� >��@�� (OXWLRQHQ� YRQ� %$3+LV�� GXUFK� ('7$�ZXUGHQ� QXU� ]X� DQDO\WLVFKHQ
=ZHFNHQ�YRUJHQRPPHQ�

'LH�%LOGXQJ�YRQ�(LQVFKOX�N|USHUQ�PLW�XQO|VOLFKHP�3URWHLQ�LP�&\WRVRO��GLH�EHL�GHU�LQGX]LHUWHQ
hEHUH[SUHVVLRQ� YRQ�3URWHLQHQ� JHOHJHQWOLFK� ]X� EHREDFKWHQ� LVW�� HUIROJWH� LP�)DOO� YRQ�%$3+LV�
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QLFKW�� 9HUVXFKH� ]XU� /RNDOLVLHUXQJ� GHV� 3URWHLQV� QDFK� >��@� GHXWHWHQ� GDUDXI� KLQ�� GD�� GDV
H[SULPLHUWHV�%$3+LV��VLFK�LQ�O|VOLFKHU�)RUP�LP�3HULSODVPD�EHIDQG�

������4XDOLWDWLYH�$QDO\VH�GHU�HQ]\PDWLVFKHQ�$NWLYLWlW�YRQ�GXUFK�,0$&�DXIJHUHLQLJWHP
%$3+LV�

=XU�$QDO\VH�GHU�HQ]\PDWLVFKHQ�$NWLYLWlW�ZXUGH�GXUFK�,0$&�DXIJHUHLQLJWHV�%$3+LV��PLWWHOV
6'6�3$*(�XQWHUVXFKW��'LH�$QIlUEXQJ�GHV�3URWHLQV�HUIROJWH�GXUFK�8PVHW]XQJ�PLW�%&,3�XQG
1%7� LP� *HO� ZLH� XQWHU� ����� PLW� GHP� 8QWHUVFKLHG�� GD�� GLHVPDO� NHLQ� QDWLYHV�� VRQGHUQ� HLQ
QRUPDOHV�� 6'6�KDOWLJHV� GHQDWXULHUHQGHV� *HO� YHUZHQGHW� ZXUGH�� 'LH� 3UREHQYRUEHUHLWXQJ
JHVFKDK� DXI� ]ZHL� XQWHUVFKLHGOLFKH� :HLVHQ�� (LQH� 3UREH� %$3+LV�� ZXUGH� ]XU� YROOVWlQGLJHQ
'HQDWXULHUXQJ� XQPLWWHOEDU� YRU� GHP� $XIWUDJHQ� DXI� GDV� *HO� �� PLQ� PLW� ('7$�� XQG
PHUFDSWRHWKDQROKDOWLJHP�3XIIHU�EHL�����&�LQNXELHUW��(LQH�DQGHUH�3UREH�ZXUGH�PLW�GHPVHOEHQ
3XIIHU� YHUVHW]W�� DEHU� RKQH� ,QNXEDWLRQ� VRIRUW� DXI� GDV� *HO� DXIJHWUDJHQ�� -HGH� 3UREH� ZXUGH
]ZHLPDO�DXIJHWUDJHQ��1DFK�GHP�*HOODXI�ZXUGH�GDV�*HO�KDOELHUW�XQG�GLH�HLQH�+lOIWH�QRUPDO�PLW
&RRPDVVLH�%ULOOLDQW�%OXH��%���GLH�DQGHUH�+lOIWH�GXUFK�%&,3�XQG�1%7�DQJHIlUEW��$���$EE� �����

����������������������������������������������
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%$3+LV��

'LPHU

%$3+LV��

0RQRPHU

$EELOGXQJ����� �6'6�3$*(�YRQ�PLWWHOV�,0$&�DXIJHUHLQLJWHP�%$3+LV��� �$��$QIlUEXQJ�PLW�%&,3�1%7�� �%�
$QIlUEXQJ�PLW�&RRPDVVLH����������PLQ�'HQDWXULHUXQJ�EHL�����&��������NHLQH�'HQDWXULHUXQJ�YRU�GHP�$XIWUDJHQ�
(UOlXWHUXQJHQ�VLHKH�7H[W�



%DNWHULHOOH�$ONDOLVFKH�3KRVSKDWDVH ��

'LH�$QIlUEXQJ�PLW�&RRPDVVLH�]HLJW�EHL�GHU�EHL�����&�GHQDWXULHUWHQ�3UREH�ZLH� HUZDUWHW� HLQH
%DQGH�I�U�GDV�0RQRPHU�YRQ�%$3+LV�������(V�KDQGHOW�VLFK�XP�HLQH�'RSSHOEDQGH��ZLH�VLH�EHL
GHU� 3UlSDUDWLRQ� KlXILJ� DXIWUDW�� 'DQHEHQ� LVW� HLQH� QLFKW�GHQDWXULHUWH� 3UREH� DXIJHWUDJHQ� ����
6FKZlFKHU��DEHU�QRFK�GHXWOLFK�]X�HUNHQQHQ��LVW�DXFK�KLHU�GLH�'RSSHOEDQGH�GHV�0RQRPHUV��'HU
*UR�WHLO�GHV�3URWHLQV� OLHJW� DEHU�QRFK� LQ�GHU� GLPHUHQ�)RUP�YRU��ZLH� DXV� GHU� K|KHU� ODXIHQGHQ
%DQGH� ]X� HUNHQQHQ� LVW�� 9RQ� ,QWHUHVVH� LVW� GLH� QLFKW�GHQDWXULHUWH�� PLW� %&,3�1%7� DQJHIlUEWH
3UREH� ����� 'HXWOLFK� ]X� VHKHQ� LVW�� GD�� ZLH� HUZDUWHW� QXU� GDV� 'LPHU� YRQ� %$3+LV�� �EHU
NDWDO\WLVFKH�$NWLYLWlW�YHUI�JW��'LH�HEHQIDOOV�]X�VHKHQGH�VFKZDFKH�%DQGH�I�U�GDV�0RQRPHU�LVW
DXI�GLH�5HDVVR]LDWLRQ�GHU�0RQRPHUH�]X�DNWLYHQ�'LPHUHQ�LP�*HO�]XU�FN]XI�KUHQ��6RJDU�EHL�GHU
GHQDWXULHUWHQ�3UREH�LVW�VRZRKO�LP�%HUHLFK�GHV�'LPHUV�DOV�DXFK�GHV�0RQRPHUV�HLQH��ZHQQ�DXFK
VHKU�VFKZDFKH��NDWDO\WLVFKH�$NWLYLWlW�IHVW]XVWHOOHQ������%$3+LV��YHUI�JW�VRPLW��EHU�HLQH�JUR�H
6WDELOLWlW�XQG�NDQQ�VLFK�DXFK�QDFK�VWULQJHQWHU�'HQDWXULHUXQJ�LQ�JHZLVVHP�0D�H�UHQDWXULHUHQ�
(LQH�YROOVWlQGLJH�XQG�SHUPDQHQWH�,QDNWLYLHUXQJ�GHV�(Q]\PV�JHODQJ�GXUFK�,QNXEDWLRQ�PLW����
1+��EHL�57�I�U����K�

������4XDQWLIL]LHUXQJ�YRQ�%$3+LV�

'LH� 0HQJHQEHVWLPPXQJ� YRQ� %$3+LV�� JHVFKDK� PLW� GHP� %LFLQFKRQLQVlXUH� $VVD\� �3LHUFH��
'LHVH�0HWKRGH�LVW�HLQH�0RGLILNDWLRQ�GHU�%LXUHW�5HDNWLRQ��EHL�ZHOFKHU�&X ���GXUFK�3URWHLQH�LQ
DONDOLVFKHU�Zl�ULJHU�/|VXQJ�]X�&X�� UHGX]LHUW�ZLUG��%&$� LVW� HLQ�]ZHL]lKQLJHU�/LJDQG�� GHU� LQ
GHU� /DJH� LVW�� GDV� JHELOGHWH� &X�� ]X� NRPSOH[LHUHQ�� -H� ]ZHL� %&$�0ROHN�OH� ELOGHQ� PLW� HLQHP
&X��,RQ� HLQHQ� YLROHWW� JHIlUEWHQ�� O|VOLFKHQ�.RPSOH[��'LH� 5HDNWLRQ� NDQQ� GDKHU� SKRWRPHWULVFK
TXDQWLIL]LHUW� ZHUGHQ�� =XU� (LFKXQJ� ZLUG� HLQH� 0H�UHLKH� PLW� %6$�/|VXQJHQ� EHNDQQWHU
.RQ]HQWUDWLRQ�HUVWHOOW��$EE������
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$EELOGXQJ������(LFKJHUDGH�]XU�SKRWRPHWULVFKHQ�%HVWLPPXQJ�GHU�.RQ]HQWUDWLRQ�YRQ�LVROLHUWHP�%$3+LV��QDFK
GHU�%LFLQFKRQLQPHWKRGH�XQWHU�9HUZHQGXQJ�YRQ�%6$�
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0LW� GLHVHP� 9HUIDKUHQ� NRQQWHQ� GLH� $XVEHXWHQ� DQ� DXV� (�� FROL� LVROLHUWHP� %$3+LV�� EHVWLPPW
ZHUGHQ�� 7\SLVFKHUZHLVH� ZXUGHQ� DXV� ���� PO� =HOOVXVSHQVLRQ� HWZD� ���� ELV� �� PJ� (Q]\P
JHZRQQHQ�� 'LH� $XVEHXWHQ� ZDUHQ� EHL� 9HUZHQGXQJ� YRQ� .XOWXUHQ� GHV� 6WDPPHV� -0��� LP
DOOJHPHLQHQ�HWZDV�K|KHU�DOV�EHL�.XOWXUHQ�GHV�6WDPPHV�+%����
1DFK� (UPLWWOXQJ� GHU� VSH]LILVFKHQ� $NWLYLWlW� YRQ� %$3+LV�� HLQHU� &KDUJH� �VLHKH� ������ NRQQWH
(Q]\P� DXV� MHZHLOV� GHUVHOEHQ� &KDUJH� GXUFK� %HVWLPPXQJ� GHU� HQ]\PDWLVFKHQ� $NWLYLWlW
TXDQWLIL]LHUW�ZHUGHQ�

������%HVWLPPXQJ�GHU�VSH]LILVFKHQ�$NWLYLWlW�YRQ�%$3+LV�

'LH�$NWLYLWlWVEHVWLPPXQJ�YRQ�DONDOLVFKHU�3KRVSKDWDVH�ZLUG�GXUFK�8PVHW]XQJ�PLW�6XEVWUDWHQ
YRUJHQRPPHQ�� ZHOFKH� GXUFK� GDV� (Q]\P� ]X� O|VOLFKHQ� IDUELJHQ� 3URGXNWHQ� GHSKRVSKRU\OLHUW
ZHUGHQ��'LH�.RQ]HQWUDWLRQ�GHU�HQWVWDQGHQHQ�3URGXNWH�ZLUG�SKRWRPHWULVFK�HUPLWWHOW��$XIJUXQG
GHU�JHULQJHQ�6SH]LILWlW�GHU�DONDOLVFKHQ�3KRVSKDWDVH�N|QQHQ�EHL�GLHVHU�8PVHW]XQJ�YHUVFKLHGHQH
6XEVWDQ]HQ� 9HUZHQGXQJ� ILQGHQ�� ZLH� ]�� %�� ��1LWURSKHQ\OSKRVSKDW� �S133��� 3KHQ\OSKRVSKDW�
E�*O\FHURSKRVSKDW�� ,QGR[\OSKRVSKDW�� E�1DSKW\OSKRVSKDW�� 3KHQROSKWDOHLQSKRVSKDW� XQG
7\PROSKWDOHLQSKRVSKDW� >��@�� hEOLFKHUZHLVH� HUIROJW� GLH�$NWLYLWlWVEHVWLPPXQJ�PLW� S133�� %HL
GHVVHQ� 'HSKRVSKRU\OLHUXQJ� LQ� DONDOLVFKHU� Zl�ULJHU� /|VXQJ� ELOGHW� VLFK� GDV� JHOEJHIlUEWH
��1LWURSKHQRODW�$QLRQ�� 'LHVH� 5HDNWLRQ� NDQQ� EHL� O ���� RGHU� ���� QP� SKRWRPHWULVFK
TXDQWLIL]LHUW�ZHUGHQ��(LQH� HQ]\PDWLVFKH�(LQKHLW� �8�� GHU� DONDOLVFKHQ� 3KRVSKDWDVH� LVW� GHILQLHUW
DOV� GLH�0HQJH� (Q]\P�� GLH� �� �PRO� S133� LQ� HLQHU�0LQXWH� K\GURO\VLHUW� >��@�� 'LH� VSH]LILVFKH
$NWLYLWlW�YRQ�%$3�EHWUlJW� GDEHL� ������8�PJ� >��@��'LH�$VVD\EHGLQJXQJHQ� VLQG� MHGRFK� QLFKW
HLQKHLWOLFK� GHILQLHUW� XQG� N|QQHQ� GDKHU� VWDUN� YDULLHUHQ��'HU�$VVD\SXIIHU� HQWKlOW� �EOLFKHUZHLVH
���P0�S133�XQG� �����P0�0J&O���+lXILJ� LVW� DX�HUGHP���0�'LHWKDQRODPLQ� HQWKDOWHQ��'LH
*HJHQZDUW�YRQ���0�'LHWKDQRODPLQ�YHUGRSSHOW�GLH�EHREDFKWHWH�5HDNWLRQVUDWH� >��@� XQG� I�KUW
VRPLW� ]X�HLQHU�(UK|KXQJ�GHU�(PSILQGOLFKNHLW�GHV�$VVD\V��'LH�%HVWLPPXQJ�NDQQ� EHL� S+�����
����>��@�����������>��@�RGHU������XQG�EHL�HLQHU�7HPSHUDWXU�YRQ�����&�RGHU�����&�GXUFKJHI�KUW
ZHUGHQ� >��@�� 'LH� EHL� XQWHUVFKLHGOLFKHQ� %HGLQJXQJHQ� JHPHVVHQHQ� VSH]LILVFKHQ� $NWLYLWlWHQ
N|QQHQ�VLFK�GDEHL�XP�GHQ�)DNWRU�I�QI�YRQHLQDQGHU�XQWHUVFKHLGHQ�
'LH�VSH]LILVFKH�$NWLYLWlW�YRQ�%$3+LV��ZXUGH�LQ�GLHVHU�$UEHLW�QDFK�GHU�0HWKRGH�YRQ� 0|VVQHU

HW�DO��>��@�XQG�QDFK�GHU�9RUVFKULIW�YRQ�)HUPHQWDV��0%,�)HUPHQWDV�*PE+��>��@�EHVWLPPW�
'LH� %HVWLPPXQJ� QDFK� )HUPHQWDV� HUIROJWH� LQ� 7ULV�+&O�3XIIHU� PLW� �� P0� S133� XQG� �� P0
0J&O��EHL�S+�����XQG�����&��=XP�9HUJOHLFK�ZXUGH�NlXIOLFK�HUKlOWOLFKH�%$3�YHUZHQGHW��)�U
%$3+LV�� HUJDE� VLFK� XQWHU� GLHVHQ�%HGLQJXQJHQ� HLQH� VSH]LILVFKH�$NWLYLWlW� YRQ� ���8�PJ��'LH
VSH]LILVFKH�$NWLYLWlW�YRQ�%$3��)HUPHQWDV��EHWUlJW�JHPl��+HUVWHOOHUDQJDEHQ�������8�PJ�>��@�
'LH� 0HWKRGH� QDFK� 0|VVQHU� ZDU� XUVSU�QJOLFK� ]XU� $NWLYLWlWVEHVWLPPXQJ� YRQ� $3� DXV
6lXJHWLHUHQ�JHGDFKW��VLH�HLJQHW�VLFK�MHGRFK�DXFK�]XU�%HVWLPPXQJ�GHU�$NWLYLWlW�YRQ�%$3��%HL
GLHVHU� 0HWKRGH� ZXUGH� 3XIIHU� PLW� �� 0� 'LHWKDQRODPLQ� YHUZHQGHW�� GHU� S+� EHWUXJ� ����� 'LH
.RQ]HQWUDWLRQ� DQ� S133� ZDU� XP� GDV� +XQGHUWIDFKH� JU|�HU� LVW� DOV� EHL� GHU� 0HWKRGH� QDFK
)HUPHQWDV��,P�*HJHQVDW]�]XU�9RUVFKULIW�QDFK�)HUPHQWDV�ZXUGH�EHL�GHU�0HWKRGH�QDFK� 0|VVQHU

EHL� 5DXPWHPSHUDWXU� LQNXELHUW�� ZDV� GLH� %HVWLPPXQJ� YHUHLQIDFKWH�� :LH� HUZDUWHW� ZXUGH� LP
GLHWKDQRODPLQKDOWLJHP� 3XIIHU� I�U� %$3+LV�� HLQH� LP� 9HUJOHLFK� ]XU� 0HWKRGH� QDFK� )HUPHQWDV
DQQlKHUQG�GRSSHOW�VR�JUR�H�VSH]LILVFKH�$NWLYLWlW�YRQ����8�PJ�EHVWLPPW��$EE� �����
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$EELOGXQJ� ���� � 3KRWRPHWULVFKH� $NWLYLWlWVEHVWLPPXQJ� YRQ� %$3+LV�� QDFK� GHU� 0HWKRGH� YRQ� 0|VVQHU� LQ
GLHWKDQRODPLQKDOWLJHP�3XIIHU��'DV�6XEVWUDW�ZDU���1LWURSKHQ\OSKRVSKDW�

)�U�NRPPHU]LHOO�HUKlOWOLFKH�%$3��)HUPHQWDV��ZXUGH�PLW�GLHVHU�0HWKRGH�LP�*HJHQVDW]�]X�GHQ
$QJDEHQ�GHV�+HUVWHOOHUV��V�R���HLQH�VSH]LILVFKH�$NWLYLWlW�YRQ�OHGLJOLFK���8�PJ�HUPLWWHOW��(V�LVW
MHGRFK� GDYRQ� DXV]XJHKHQ�� GD�� GLHVHU� UHODWLY� JHULQJH� :HUW� FKDUJHQEHGLQJW� ZDU�� %$3+LV�
NRQQWH�PHKUHUH�7DJH�ODQJ�LQ�$VVD\SXIIHU�QDFK�0|VVQHU�EHL����&�DXIEHZDKUW�ZHUGHQ��RKQH�GD�
VLFK�GLH�VSH]LILVFKH�$NWLYLWlW�GHV�(Q]\PV�YHUULQJHUWH�
$XV� DOOHQ�%HVWLPPXQJHQ� OLH�� VLFK� DEOHLWHQ�� GD�� GDV� LVROLHUWH� UHNRPELQDQWH� (Q]\P�%$3+LV�
�EHU� HLQH� VSH]LILVFKH�$NWLYLWlW� YRQ� XQJHIlKU� GHUVHOEHQ�*U|�H� YHUI�JW�ZLH� GDV� QDWLYH� (Q]\P
%$3�� 'HU� DQJHI�JWH� +H[DKLVWLGLQUHVW� I�KUWH� VRPLW� QLFKW� ]X� HLQHU� %HHLQWUlFKWLJXQJ� GHU
NDWDO\WLVFKHQ�$NWLYLWlW�
%HL� $XIEHZDKUXQJ� LQ� UHLQHP�:DVHU� EHL� �� �&� YHUULQJHUWH� VLFK� GLH� VSH]LILVFKH� $NWLYLWlW� YRQ
%$3+LV��LQ�����7DJHQ�XP�UXQG�HLQ�'ULWWHO�

������8QWHUVXFKXQJ�YRQ�%$3+LV��PLW�0$/',�72)�06

'DV� 0ROHNXODUJHZLFKW� YRQ� %$3+LV�� ZXUGH� GXUFK� 0$/',�72)� 0DVVHQVSHNWURPHWULH
HUPLWWHOW�� %HL� GLHVHP� 9HUIDKUHQ� PX�� JHZlKUOHLVWHW� VHLQ�� GD�� GLH� MHZHLOLJHQ� 3UREHQ� IUHL� YRQ
6DO]HQ� RGHU� DQGHUHQ� VW|UHQGHQ� 9HUELQGXQJHQ� VLQG�� 'HU� 3XIIHU�� PLW� GHP� %$3+LV�� YRP�1L�
17$�+DU]�HOXLHUW�ZXUGH��HQWKLHOW�����P0�1D&O�XQG�����*O\FHULQ��ZDV�I�U�GLH�9HUPHVVXQJ
PLW�0$/',�72)�06�XQJ�QVWLJ�LVW��'DV�3URWHLQ�ZXUGH�GDKHU�YRU�GHU�0HVVXQJ�PLW�8OWUDIUHH�
0&�)LOWHUQ��0LOOLSRUH��PLW�HLQHP�0:&2�YRQ����N'D�GLDILOWULHUW��'LH�3UREH�ZXUGH�EHL�GLHVHU
3UR]HGXU�DE]HQWULIXJLHUW�XQG�PHKUIDFK�PLW�5HLQVWZDVVHU�JHZDVFKHQ�
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$OV� 0DWUL[VXEVWDQ]HQ� ZXUGHQ� WUDQV�����'LPHWKR[\���K\GUR[\�]LPWVlXUH� XQG
��+\GUR[\SLFROLQVlXUH����+3$��YHUZHQGHW��$OOH�0HVVXQJHQ�ZXUGHQ�LP�SRVLWLYHQ�,RQHQPRGXV
GXUFKJHI�KUW��G��K���GLH�EHREDFKWHWHQ�0DVVHQ�VLQG�GLH�GHU�HLQIDFK�SURWRQLHUWHQ�0ROHN�OH�

P�]

%$3+LV��

0RQRPHU

��������P�]

%$3+LV��

'LPHU

��������P�]

GRSSHOW�JHODGHQHV

%$3+LV��0RQRPHU

��������P�]

$EELOGXQJ� ���� � 0$/',�72)� 0DVVHQVSHNWUXP� YRQ� PLW� ,0$&� DXIJHUHLQLJWHP� %$3+LV��� 'LH� YHUZHQGHWH
0DWUL[�ZDU���+3$�

,P�6SHNWUXP�LQ�$EE�����LVW�HLQ�6LJQDO�EHL�������P�]�]X�VHKHQ��'LHVHU�:HUW�VWLPPW�LP�5DKPHQ
GHU�0H�XQJHQDXLJNHLW�VHKU�JXW�PLW�GHU�WKHRUHWLVFKHQ�*U|�H�GHV�SUR]HVVLHUWHQ�0RQRPHUV�YRQ
������ 'D� �EHUHLQ�� 'DV� 6LJQDO� GHV� 0RQRPHUV� EHVLW]W� GLH� VWlUNVWH� ,QWHQVLWlW�� ZDV� GDUDXI
]XU�FN]XI�KUHQ�LVW��GD��GLH�8QWHUHLQKHLWHQ�YRQ�%$3+LV��QLFKW�NRYDOHQW�DQHLQDQGHU�JHEXQGHQ
VLQG� XQG� GHVKDOE�ZlKUHQG� GHU�0HVVXQJ� XQWHU� GHU� (LQZLUNXQJ� GHU� /DVHUHQHUJLH� YRQHLQDQGHU
JHWUHQQW�ZXUGHQ��'LH�$XIWUHQQXQJ�LQ�GLH�0RQRPHUH�ZDU�MHGRFK�QLFKW�JDQ]�YROOVWlQGLJ��ZLH�GDV
UHODWLY�VFKZDFKH�6LJQDO�EHL�������P�]�]HLJW��(V�LVW�GDV�6LJQDO�GHV�'LPHUV��GHVVHQ�WKHRUHWLVFKH
*U|�H�GLH�GRSSHOWH�GHV�0RQRPHUHV��DOVR�������'D�EHWUlJW��(EHQIDOOV�]X�VHKHQ�LVW�HLQ�6LJQDO
I�U�GDV�]ZHLIDFK�SRVLWLY�JHODGHQH�0RQRPHU�EHL�������P�]�
'LH�0DVVH�GHV�6LJQDOSHSWLGHV�YRQ�%$3+LV��EHWUlJW�����N'D��3URWHLQ��ZHOFKHV�QRFK��EHU�GDV
6LJQDOSHSWLG� YHUI�JHQ� Z�UGH�� P��WH� VLFK� XP� GLHVHQ� :HUW� YRP� SUR]HVVLHUWHQ� 3URWHLQ
XQWHUVFKHLGHQ�� 'D� MHGRFK� NHLQH� HQWVSUHFKHQGHQ� 6LJQDOH� ]X� VHKHQ� VLQG�� NDQQ� DQJHQRPPHQ
ZHUGHQ��GD��GDV�H[SULPLHUWH�%$3+LV��YROOVWlQGLJ�YRQ�VHLQHP�6LJQDOSHSWLG�EHIUHLW�XQG�LQ�GHQ
SHULSODVPDWLVFKHQ�5DXP�VHNUHWLHUW�ZXUGH�
'HP�6SHNWUXP�LVW�]X�HQWQHKPHQ��GD��GDV�3URWHLQ�LQ�VHKU�KRKHU�5HLQKHLW�LVROLHUW�ZHUGHQ�NRQQWH
XQG�Y|OOLJ�KRPRJHQ�YRUODJ��'LH�EHL�GHU�3$*(�JHOHJHQWOLFK�DXIWUHWHQGHQ�]XVlW]OLFKHQ�%DQGHQ
VLQG� YHUPXWOLFK� DXI� � XQWHUVFKLHGOLFKH� 7HUWLlUVWUXNWXUHQ� GHV� 3URWHLQV� LP� *HO� ]XU�FN]XI�KUHQ�
ZHOFKH�HLQ�XQWHUVFKLHGOLFKHV�/DXIYHUKDOWHQ�]XU�)ROJH�KDEHQ�
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$XV]XVFKOLH�HQ�LVW�HLQH�.RQWDPLQDWLRQ�YRQ�%$3+LV��PLW�FKURPRVRPDOHU�%$3��ZLH�VLH�GXUFK
%LOGXQJ� YRQ� HQWVSUHFKHQGHQ� FKLPlUHQ� 'LPHUHQ� KlWWH� DXIWUHWHQ� N|QQHQ�� %$3� XQG� %$3+LV�
XQWHUVFKHLGHQ�VLFK�XP�����'D�YRQHLQDQGHU��VR�GD��HYHQWXHOO�YRUKDQGHQH�%$3�LP�6SHNWUXP�]X
VHKHQ�JHZHVHQ�ZlUH��'HU�$QWHLO�DQ�FKURPRVRPDOHU�%$3�LVW�MHGRFK�RIIHQEDU�]X�JHULQJ��XP�VLFK
EHPHUNEDU�]X�PDFKHQ�
'LH�$XIO|VXQJ�GHV�6SHNWUXPV�LVW�QLFKW�KRFK�JHQXJ��XP�VDJHQ�]X�N|QQHQ��LQ�ZHOFKHQ�$QWHLOHQ
GLH�,VRHQ]\PH�YRQ�%$3+LV��YRUOLHJHQ��GD�VLFK�GLH�0RQRPHUH�GHU�,VRHQ]\PH�QXU�XP�OHGLJOLFK
HLQH�$PLQRVlXUH�YRQHLQDQGHU�XQWHUVFKHLGHQ�

'LH� &KDUDNWHULVLHUXQJ� YRQ� %$3+LV�� PLW� 0$/',�72)� 06� HUJDE� VRPLW�� GD�� GDV� LVROLHUWH
3URWHLQ��EHU�GDV�NRUUHNWH�0ROHNXODUJHZLFKW�YHUI�JW� VRZLH�KRPRJHQ�XQG� LQ�Y|OOLJHU�5HLQKHLW
YRUOLHJW�� 'DV� (Q]\P� NDQQ� IHUQHU� DQ� 1L�17$� JHEXQGHQ� ZHUGHQ� XQG� EHVLW]W� GLH� VSH]LILVFKH
$NWLYLWlW� GHU� QDWLYHQ� %$3�� %$3+LV�� YHUI�JW� GDKHU� �EHU� DOOH� 9RUDXVVHW]XQJHQ�� XP� DOV
5HSRUWHUHQ]\P� I�U� 17$�IXQNWLRQDOLVLHUWH� 2OLJRQXNOHRWLGH� 9HUZHQGXQJ� ]X� ILQGHQ�
2OLJRQXNOHRWLGH� PLW� 17$�)XQNWLRQHQ� ZXUGHQ� ELVODQJ� QRFK� QLFKW� GDUJHVWHOOW�� ,P� )ROJHQGHQ
ZHUGHQ� YHUVFKLHGHQH�P|JOLFKH�0HWKRGHQ� ]XU�17$�)XQNWLRQDOLVLHUXQJ� YRQ�2OLJRQXNOHRWLGHQ
HUOlXWHUW�
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����6WUDWHJLHQ�]XU�)XQNWLRQDOLVLHUXQJ�YRQ�2OLJRQXNOHRWLGHQ�PLW�17$

'LH�9HUZHQGXQJ�YRQ�17$� LQ�GHU� ,0$&� LVW�ZHLW�YHUEUHLWHW��ZHLO�17$�GD]X� LQ�GHU�/DJH� LVW�
6FKZHUPHWDOOLRQHQ�ZLH�1L���PLW�DXVUHLFKHQGHU�)HVWLJNHLW�]X�ELQGHQ�>��@��'D�VLFK�GDV�1L�17$�
%LQGXQJVV\VWHP� EHL� GHU� $XIUHLQLJXQJ� YRQ� +H[DKLVWLGLQSURWHLQHQ� EHZlKUW� KDW�� LVW� HV
QDKHOLHJHQG��GLH�17$�*UXSSH� DXFK� EHL� GHU� LQGLUHNWHQ�0DUNLHUXQJ� YRQ�2OLJRQXNOHRWLGHQ�PLW
UHNRPELQDQWHQ� +LV��(Q]\PHQ� HLQ]XVHW]HQ�� 'DV� MHZHLOLJH� 2OLJRQXNOHRWLG� PX�� ]X� GLHVHP
=ZHFN�PLW�GHU�17$�*UXSSH�IXQNWLRQDOLVLHUW�ZHUGHQ�

1

2

+2

2

2+

2 2+

$EELOGXQJ������6WUXNWXU�YRQ�1LWULORWULHVVLJVlXUH�

,Q� GHU� ,0$&� LVW� GLH� 17$�*UXSSH� �EHU� HLQH� LKUHU� 0HWK\OHQJUXSSHQ� DQ� GLH� MHZHLOLJH� IHVWH
3KDVH��ZLH� ]�� %�� 6HSKDURVH�� JHEXQGHQ�� %HWUDFKWHW� PDQ� GLH� *UXQGVWUXNWXU� GHV�0ROHN�OV�� VR
NDQQ� GLH� 17$�*UXSSH� DOV� HLQH� $PLQRVlXUH� JHGDFKW� ZHUGHQ�� GHUHQ� $PLQRSURWRQHQ� GXUFK
(VVLJVlXUHUHVWH� VXEVWLWXLHUW� ZXUGHQ��'HU� MHZHLOLJH�$PLQRVlXUHUHVW� LVW� GDQQ� GHU� /LQNHU�� �EHU
ZHOFKHQ�GLH�17$�*UXSSH�DQ�GLH�IHVWH�3KDVH�JHEXQGHQ�LVW��1L�17$�+DU]�ZXUGH�YRQ� +RFKXOL
HW� DO�� KHUJHVWHOOW�� LQGHP� HSR[LGLHUWH� 6HSKDURVH�PLW�1 D�1D�%LV�FDUER[\PHWK\O��/\VLQ� �/\VLQH�
1D�1D�GLDFHWLF� DFLG�� /'$�� XPJHVHW]W� ZXUGH�� /'$� ZXUGH� GXUFK� GLH� ]ZHLIDFKH
)XQNWLRQDOLVLHUXQJ�GHU�D�$PLQRJUXSSH�YRQ�/�/\VLQ�PLW�(VVLJVlXUHJUXSSHQ�V\QWKHWLVLHUW�>��@�
'LH�9HUNQ�SIXQJ�YRQ�17$�PLW�GHP�7UlJHUPDWHULDO�HUIROJW�LQ�GLHVHP�)DOO�DOVR��EHU�GLH�SULPlUH
$PLQRJUXSSH� GHV�$PLQRVlXUHUHVWHV� YRQ�/\VLQ��$XFK� DQGHUH�$PLQRVlXUHQ� DOV� /\VLQ� N|QQHQ
WKHRUHWLVFK� DXI� HQWVSUHFKHQGH� :HLVH� 17$�IXQNWLRQDOLVLHUW� ZHUGHQ�� 'HU� MHZHLOLJH
$PLQRVlXUHUHVW�PX�� OHGLJOLFK� HLQH� IXQNWLRQHOOH� *UXSSH� DXIZHLVHQ�� �EHU� GLH� QDFK� GHU� 17$�
)XQNWLRQDOLVLHUXQJ�HLQH�9HUNQ�SIXQJ�PLW�GHP�6XEVWUDW�� ]��%��HLQHP�2OLJRQXNOHRWLG�� HUIROJHQ
NDQQ��,QVEHVRQGHUH�GLH�$PLQRVlXUHQ�6HULQ�XQG�&\VWHLQ�VLQG�]X�GLHVHP�=ZHFN�JHHLJQHW��6HULQ
DXIJUXQG�VHLQHU�+\GUR[\OJUXSSH��&\VWHLQ�ZHJHQ�VHLQHU�7KLROJUXSSH�
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$EELOGXQJ� ���� � 'LH� 6WUXNWXUHQ� YRQ� /'$�� 6'$� XQG� &'$�� 'LH� 9HUELQGXQJHQ� N|QQHQ� IRUPDO� YRQ� GHQ
$PLQRVlXUHQ�/\VLQ��6HULQ�XQG�&\VWHLQ�DEJHOHLWHW�ZHUGHQ��'HU�MHZHLOLJH�$PLQRVlXUHUHVW�ELHWHW�VLFK�DOV�/LQNHU
]XU�9HUNQ�SIXQJ�PLW�HLQHP�2OLJRQXNOHRWLG�DQ�

�����&\VWHLQ�1�1�GLHVVLJVlXUH��&'$�

7KLROLHUWH�2OLJRQXNOHRWLGH�N|QQHQ�XQWHU�%LOGXQJ�HLQHV�'LVXOILGHV�PLW�F\VWHLQKDOWLJHQ�3URWHLQHQ
YHUNQ�SIW�ZHUGHQ��(V�VLQG�YHUVFKLHGHQH�P|JOLFKH�6\QWKHVHZHJH�EHNDQQW�
6R�NDQQ�]��%��HLQ����SKRVSKRU\OLHUWHV�2OLJRQXNOHRWLG�QDFK�$NWLYLHUXQJ�PLW�('&�PLW�&\VWDPLQ
]XP�'LVXOILG� XPJHVHW]W� ZHUGHQ�� 1DFK� 5HGXNWLRQ� PLW� '77� ZLUG� GDV� HQWVWDQGHQH� 7KLRO� PLW
�����'LWKLRS\ULGLQ�LQ�GDV�UHDNWLYH����3\ULG\OGLVXOILG��EHUI�KUW��'LHVHV�NDQQ�PLW�F\VWHLQKDOWLJHP
3URWHLQ�]X�HLQHP�.RQMXJDW�UHDJLHUHQ�>���@�
%HL�HLQHU�DOWHUQDWLYHQ�0HWKRGH�ZLUG�EHL�GHU�3KRVSKRDPLGLWV\QWKHVH�YRQ�2OLJRQXNOHRWLGHQ�HLQ
'LVXOILGOLQNHU� ]ZLVFKHQ� &3*� XQG� GHP� HUVWHQ� 1XNOHRVLG� HLQJHI�JW�� 'XUFK� 5HGXNWLRQ� GHV
HUKDOWHQHQ� 'LVXOILGHV� HQWVWHKW� HLQ� ���WKLROLHUWHV� 2OLJRQXNOHRWLG�� ZHOFKHV� LQ� GLH
3\ULG\OGLVXOILGNRSSOXQJ�PLW�GHP�MHZHLOLJHQ�3URWHLQ�HLQJHVHW]W�ZHUGHQ�NDQQ�>��@�
'HQNEDU� ZlUH� EHL� EHLGHQ� 0HWKRGHQ� GHU� (LQVDW]� YRQ� &'$� DQVWHOOH� GHV� 3URWHLQV� DOV� 7KLRO�
.RSSOXQJVSDUWQHU��$EE������
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WKLROLHUWHV�2OLJRQXNOHRWLG

17$�IXQNWLRQDOLVLHUWHV�2OLJRQXNOHRWLG

$EELOGXQJ� ���� � *HGDFKWH� 9HUNQ�SIXQJ� HLQHV� ���� RGHU� ���WKLROLHUWHQ� 2OLJRQXNOHRWLGHV� PLW� &'$� GXUFK� GLH
3\ULG\OGLVXOILGNRSSOXQJ�XQWHU�9HUZHQGXQJ�YRQ�������'LWKLRS\ULGLQ�

'LH� 6\QWKHVH� YRQ� &'$� ZXUGH� ]ZDU� ELVODQJ� QLFKW� LQ� GHU� /LWHUDWXU� EHVFKULHEHQ�� EHNDQQW� LVW
MHGRFK�GLH�'DUVWHOOXQJ�YRQ�1�1�1��1��7HWUDFDUER[\PHWK\OF\VWLQ�DXV�&\VWLQ�XQG�,RGHVVLJVlXUH
LQ�.2+�>���@��$EE������

6 6
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$EELOGXQJ������6\QWKHVH�YRQ�1�1�1��1��7HWUDFDUER[\PHWK\OF\VWLQ�DXV�&\VWLQ�QDFK� 0LFKDHOLV�HW�DO�

7HWUDFDUER[\PHWK\OF\VWLQ�VROOWH�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�]X�&'$�UHGX]LHUEDU�VHLQ��XQWHU
GHQHQ�&\VWLQ�]X�&\VWHLQ�UHGX]LHUW�ZHUGHQ�NDQQ��'LH�5HGXNWLRQ�YRQ�&\VWLQ�]X�&\VWHLQ�LVW�HLQH
VHLW�ODQJHP�EHNDQQWH�5HDNWLRQ�XQG�NDQQ�]��%��PLW�1D�LQ�IO�VVLJHP�1+ ��>���@��PLW�3G�+��>���@
RGHU�GXUFK�NDWKRGLVFKH�5HGXNWLRQ�>���@�HUIROJHQ��$XFK�PLW�RUJDQLVFKHQ�5HDJHQ]LHQ��GLH�]XU
VHOHNWLYHQ� 5HGXNWLRQ� YRQ� 'LVXOILGHQ� JHHLJQHW� VLQG�� ZLH� '77� RGHU
7ULV���FDUER[\HWK\O�SKRVSKLQ� �7&(3�� >���@�� VROOWH� HLQH� 8PVHW]XQJ� YRQ
7HWUDFDUER[\PHWK\OF\VWLQ�]X�&'$�P|JOLFK�VHLQ�
9HUVXFKH�]XU�'DUVWHOOXQJ�YRQ�&'$�ZXUGHQ�LQ�GLHVHU�$UEHLW�QLFKW�XQWHUQRPPHQ�
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�����6HULQ�1�1�GLHVVLJVlXUH��6'$�

6'$�ZXUGH� LQ�GHU�/LWHUDWXU�EHVFKULHEHQ�XQG� LVW� DOV� JXWHU�.RPSOH[ELOGQHU� I�U�(UGDONDOL�� XQG
6FKZHUPHWDOOLRQHQ�EHNDQQW�>��@�
8P�6'$�LQ�HLQ�2OLJRQXNOHRWLG�HLQ]XEDXHQ��JLEW�HV�WKHRUHWLVFK�YHUVFKLHGHQH�0|JOLFKNHLWHQ�����
RGHU� ���SKRVSKRU\OLHUWH� 2OLJRQXNOHRWLGH� N|QQHQ� EHLVSLHOVZHLVH� QDFK� $NWLYLHUXQJ� GHU
3KRVSKDWJUXSSH�PLW���(WK\O���>���GLPHWK\ODPLQR�SURS\O@FDUERGLLPLG� �('&��GLUHNW�RGHU��EHU
GHQ� MHZHLOLJHQ� +2%7�3KRVSKRGLHVWHU� PLW� +\GUR[\ONRPSRQHQWHQ� ]XP� 3KRVSKRGLHVWHU
XPJHVHW]W�ZHUGHQ�>��@��$EE������
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$EELOGXQJ� ���� � 8PVHW]XQJ� YRQ� ���SKRVSKRU\OLHUWHQ� 2OLJRQXNOHRWLGHQ� PLW� +\GUR[\ONRPSRQHQWHQ� ]X
3KRVSKRGLHVWHUQ�QDFK� 6KDEDURYD�HW�DO�

%LVODQJ� ZXUGHQ� MHGRFK� QRFK� NHLQH� $PLQRVlXUHQ� DOV� +\GUR[\ONRPSRQHQWHQ� EHL� GLHVHU� $UW
5HDNWLRQ�HLQJHVHW]W�

(LQH�HOHJDQWHUH�0HWKRGH�ZlUH�GHU�GLUHNWH�(LQEDX�YRQ�6'$�DOV� 3KRVSKRDPLGLW� QRFK�ZlUHQG
GHU�2OLJRQXNOHRWLGV\QWKHVH��'DV�EHLVSLHOVZHLVH�PLW�0HWKDQRO�GUHLIDFK�YHUHVWHUWH�6'$�N|QQWH
PLW� &KORU���F\DQRHWKR[\GLLVRSURS\ODPLQRSKRVSKDQ�� HLQHP� 6WDQGDUGUHDJHQ]� GHU
3KRVSKRDPLGLWV\QWKHVH� >��D@�� ]XP� HQWVSUHFKHQGHQ� � �&\DQRHWK\OSKRVSKRDPLGLW� XPJHVHW]W
ZHUGHQ��$EE������
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$EELOGXQJ������*HGDFKWH�6\QWKHVH�HLQHV�JHVFK�W]WHQ�17$�3KRVSKRDPLGLWHV�DXV�6HULQ�E]Z��6'$�

'LHVHV� $PLGLW� N|QQWH� DQVFKOLH�HQG� LQ� HLQH� '1$�6\QWKHVH� QDFK� GHU� 3KRVSKRDPLGLWPHWKRGH
>�����@�LP�OHW]WHQ�6FKULWW�GHU�6\QWKHVH�HLQJHVHW]W�ZHUGHQ��$EE������
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$EELOGXQJ� ���� � *HGDFKWH�2OLJRQXNOHRWLGV\QWKHVH� QDFK� GHU� 3KRVSKRDPLGLWPHWKRGH� XQWHU�9HUZHQGXQJ� HLQHV
JHVFK�W]WHQ�17$�3KRVSKRDPLGLWHV�

,Q� 2OLJRQXNOHRWLGHQ� EHILQGOLFKH� &DUERQVlXUHPHWK\OHVWHUIXQNWLRQHQ� N|QQHQ� PLW� ���� 0
1DWURQODXJH�YHUVHLIW�ZHUGHQ��RKQH�GDV�2OLJRQXNOHRWLG�]X�EHHLQWUlFKWLJHQ�>��@�
$XI�GLHVH�:HLVH�Z�UGH�PDQ�HLQ����17$�IXQNWLRQDOLVLHUWHV�2OLJRQXNOHRWLG�HUKDOWHQ�
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%HGDXHUOLFKHUZHLVH� LVW� MHGRFK� EHUHLWV� GLH� 6\QWKHVH� YRQ� 6HULQ�1�1�GLHVVLJVlXUH� PLW
6FKZLHULJNHLWHQ�YHUEXQGHQ��%LVODQJ�VLQG�]ZHL�YHUVFKLHGHQH�:HJH�]XU�'DUVWHOOXQJ�YRQ�6'$�LQ
GHU� /LWHUDWXU� EHVFKULHEHQ�ZRUGHQ��1DFK� HLQHU� lOWHUHQ� 9RUVFKULIW� YRQ� (UGH\� HW� DO�� >��@� ZLUG
GDEHL�6HULQ�PLW�GHP�1DWULXPVDO]�YRQ�&KORUHVVLJVlXUH�LQ�1DWURQODXJH�XPJHVHW]W��$EE������

+2�&
2+

1+� ��&+�&O&2�1D

1D2�&
2+

1�&+�&2�1D��

1D2+

$EELOGXQJ������6\QWKHVH�YRQ�6'$�1DWULXPVDO]�QDFK� (UGH\�HW�DO�

8P� GDV� 3URGXNW� DXV� GHP� 5HDNWLRQVDQVDW]� ]X� IlOOHQ�� ZLUG� GLH� /|VXQJ� PLW� (VVLJVlXUH
DQJHVlXHUW� XQG� DQVFKOLH�HQG� PLW� 0HWKDQRO� YHUVHW]W�� 'HU� JHELOGHWH� 1LHGHUVFKODJ� ZLUG� ]XU
$XIUHLQLJXQJ� PHKUIDFK� LQ� :DVVHU� JHO|VW� XQG� PLW� 0HWKDQRO� JHIlOOW�� (UKDOWHQ� ZLUG� GDV
'LQDWULXPVDO]�YRQ�6'$�
,Q�GHU�2ULJLQDOYRUVFKULIW�HUIROJWH�GLH�&KDUDNWHULVLHUXQJ�GHV�3URGXNWV�GXUFK�(OHPHQWDUDQDO\VH�
ZREHL� VLFK� MHGRFK� HLQH� JHZLVVH� $EZHLFKXQJ� GHU� JHIXQGHQHQ� YRQ� GHQ� EHUHFKQHWHQ� :HUWHQ
]HLJWH�
%HLP�9HUVXFK�GHU�'DUVWHOOXQJ�YRQ�6'$�QDFK�GLHVHU�9RUVFKULIW�ZXUGH�DXFK�QDFK�ZLHGHUKROWHU
3Ul]LSLWDWLRQ�PLW�0HWKDQRO�QXU�VWDUN�YHUXQUHLQLJWHV�3URGXNW�HUKDOWHQ��(LQH�FKURPDWRJUDSKLVFKH
$XIUHLQLJXQJ� PLW� .LHVHOJHO� ZDU� DXIJUXQG� GHV� VHKU� SRODUHQ� &KDUDNWHUV� GHU� 3URGXNWH� QLFKW
P|JOLFK�� 'LH� 1DWXU� GHU� 9HUXQUHLQLJXQJ� NRQQWH� GXUFK� 105�6SHNWURVNRSLH� QLFKW� HUPLWWHOW
ZHUGHQ�� '�QQVFKLFKWFKURPDWRJUDSKLVFKH� 8QWHUVXFKXQJHQ� PLW� 1LQK\GULQ� DOV� )lUEHUHDJHQ]
]HLJWHQ�� GD�� VLFK� NHLQH� SULPlUHQ� $PLQH� XQWHU� GHQ� 3URGXNWHQ� EHIDQGHQ�� ZDV� DXI� HLQH
TXDQWLWDWLYH� 8PVHW]XQJ� GHV� 6HULQV� VFKOLH�HQ� OLH��� $XFK� HLQH� PHKUIDFKH� 0RGLILNDWLRQ� GHU
9HUVXFKVYRUVFKULIW�XQG�GLH�9HUZHQGXQJ� GHV�1DWULXPVDO]HV� YRQ�%URPHVVLJVlXUH� DQVWHOOH� YRQ
&KORUHVVLJVlXUH� I�KUWHQ� ]X� NHLQHQ� EUDXFKEDUHQ� 5HVXOWDWHQ�� 'DUDXIKLQ� ZXUGHQ� 9HUVXFKH� ]XU
'DUVWHOOXQJ�YRQ�6'$�QDFK�HLQHU�DOWHUQDWLYHQ�0HWKRGH�XQWHUQRPPHQ�

%HL�GHU�9RUVFKULIW�QDFK�GHP�3DWHQW�YRQ�%DXU�HW�DO��>��@�ZLUG�6HULQ�LP�5DKPHQ�HLQHU� 6WUHFNHU�
6\QWKHVH�>��@�PLW�)RUPDOGHK\G�XQG�%ODXVlXUH�]X�6HULQ�1�1�GLDFHWRQLWULO�XPJHVHW]W��'DV�1LWULO
ZLUG�RKQH�ZHLWHUH�$XIDUEHLWXQJ�XQPLWWHOEDU�PLW�1D2+�]XU�'LHVVLJVlXUH�YHUVHLIW��$EE� �����
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2+
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&1 &1

1D2+ 1
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$EELOGXQJ������6WUHFNHU�6\QWKHVH�YRQ�6'$�DXV�6HULQ�QDFK� %DXU�HW�DO�
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9HUVXFKH� ]XU�'DUVWHOOXQJ� YRQ�6'$�ZXUGHQ� DXFK� QDFK� GLHVHU�9RUVFKULIW� YRUJHQRPPHQ��'LH
8PVHW]XQJ� GHV� 6HULQV� ]XP� 1LWULO� ZXUGH� YHUIROJW�� LQGHP� DXI� 6HULQ� PLW� 1LQK\GULQ� XQG� DXI
&\DQLG� PLW� )H62�� JHWHVWHW� ZXUGH�� 1DFK� �� K� 5HDNWLRQVGDXHU� ZDUHQ� NHLQH� (GXNWH� PHKU� LP
$QVDW]� QDFKZHLVEDU�� 'DUDXIKLQ� ZXUGH� GDV� 6HULQ�1�1�GLDFHWRQLWULO� JHPl�� GHU� 9RUVFKULIW� ]XU
+\GURO\VH� PLW� 1D2+� YHUVHW]W�� 7URW]� ZLHGHUKROWHU� 9HUVXFKH� XQWHU� SHLQOLFK� JHQDXHU
%HU�FNVLFKWLJXQJ� GHU� 9HUVXFKVYRUVFKULIW� QDFK� %DXU� ELOGHWH� VLFK� MHGRFK� DQ� GLHVHU� 6WHOOH� GHU
5HDNWLRQVI�KUXQJ� RGHU� NXU]H� =HLW� GDQDFK� HLQ� LQ� :DVVHU� XQG� RUJDQLVFKHQ� /|VXQJVPLWWHOQ
XQO|VOLFKHU� GXQNHOEUDXQHU� 1LHGHUVFKODJ�� (LQH� 'DUVWHOOXQJ� YRQ� 6'$� QDFK� GLHVHU� 9RUVFKULIW
JHODQJ�QLFKW�

�����/\VLQ�1D�1D�GLHVVLJVlXUH��/'$�

/\VLQH�1D�1D�GLDFHWLF�DFLG��/'$��1D�1D�%LV�FDUER[\PHWK\O��/\VLQ��ZXUGH�YRQ�+RFKXOL�HW�DO�
]XU�6\QWKHVH�YRQ�1L�17$�+DU]�I�U�GLH�,0$&�YRQ�KH[DKLVWLGLQPDUNLHUWHQ�3URWHLQHQ�GDUJHVWHOOW
>�����@�� /'$� NDQQ� �EHU� VHLQH� SULPlUH� H�$PLQRIXQNWLRQ� DQ� 6HSKDURVH� JHEXQGHQ� ZHUGHQ�
ZHOFKH� ]XYRU� PLW� � (SLEURPK\GULQ� XPJHVHW]W� ZXUGH�� ZREHL� GDV� HQWVSUHFKHQGH� 17$�+DU]
HQWVWHKW��$EE������
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$EELOGXQJ������6\QWKHVH�YRQ�17$�+DU]�DXV�HSR[\IXQNWLRQDOLVLHUWHU�6HSKDURVH�XQG�/'$�QDFK� +RFKXOL�HW�DO�

'LH� H�$PLQRJUXSSH� YRQ� /'$� UHDJLHUW� KLHUEHL� QXNOHRSKLO� PLW� HLQHU� (SR[\IXQNWLRQ�� 'DV
HQWVWDQGHQH�IXQNWLRQDOLVLHUWH�+DU]�PX�� OHGLJOLFK�QRFK�PLW�1L ���.DWLRQHQ�EHODGHQ�ZHUGHQ�XQG
NDQQ�GDQQ�GLUHNW�LQ�GLH�,0$&�HLQJHVHW]W�ZHUGHQ�
.RPPHU]LHOO� HUKlOWOLFKH�1L�17$�+DU]H��ZHOFKH�QDFK�GHP�9HUIDKUHQ�YRQ� +RFKXOL� KHUJHVWHOOW
ZRUGHQ�VLQG��ILQGHQ�DOOJHPHLQ�9HUZHQGXQJ�]XU�,VROLHUXQJ�YRQ�UHNRPELQDQWHQ�+LV ��3URWHLQHQ�

9HUELQGXQJHQ� PLW� $PLQRIXQNWLRQHQ� N|QQHQ� DXI� YHUVFKLHGHQH� :HLVHQ� PLW� 2OLJRQXNOHRWLGHQ
YHUNQ�SIW�ZHUGHQ��VLHKH������8P�KHUDXV]XILQGHQ��RE�PLW�GLHVHQ�9HUIDKUHQ�DXFK�/'$�PLW�VHLQHU
SULPlUHQ�$PLQRJUXSSH�DQ�2OLJRQXNOHRWLGH�JHEXQGHQ�ZHUGHQ�NDQQ��ZXUGH� LP�5DKPHQ�GLHVHU
$UEHLW� GDV� QLFKW� NRPPHU]LHOO� HUKlOWOLFKH� /'$� QDFK� GHQ� 9RUVFKULIWHQ� YRQ� +RFKXOL� >��@� XQG
6FKPLWW�HW�DO��>��@�GDUJHVWHOOW�

�������6\QWKHVH�YRQ�/'$

%HL� GHU� 6\QWKHVH� YRQ� /'$� �� ZLUG� ]XQlFKVW� HLQ� 7HLO� /�/\VLQ�� ZHOFKHV� PLW� GHU
%HQ]\OR[\FDUERQ\OVFKXW]JUXSSH� 1 H�JHVFK�W]W� LVW� �+�/\V�=��2+��� PLW� ]ZHL� 7HLOHQ
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%URPHVVLJVlXUH� LQ� 1DWURQODXJH� ]X� 1D�1D�%LV�FDUER[\�PHWK\O��1H�EHQ]\OR[\FDUERQ\O�/\VLQ
�=�/'$�����XPJHVHW]W��'LH�=�6FKXW]JUXSSH�ZLUG�DQVFKOLH�HQG�GXUFK�NDWDO\WLVFKH�+\GULHUXQJ
HQWIHUQW��$EE������
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$EELOGXQJ������6\QWKHVH�YRQ�/'$�DXV�+�/\V�=��2+�XQG�%URPHVVLJVlXUH�QDFK� +RFKXOL�HW�DO�

'DV�(GXNW�+�/\V�=��2+�LVW�NRPPHU]LHOO�HUKlOWOLFK��1RYDELRFKHP��
'LH�=�*UXSSH�LVW�JHQHUHOO�JHJHQ�EHU�QLFKW�]X�VWDUN�DONDOLVFKHQ�5HDJHQ]LHQ�XQG�1XNOHRSKLOHQ
LQHUW�� (LQH� $EVSDOWXQJ� GLHVHU� 6FKXW]JUXSSH� JHOLQJW� XQWHU� VWDUN� VDXUHQ� %HGLQJXQJHQ�� ZREHL
HLQH� =�*UXSSH� DQ� GHU� H�$PLQRIXQNWLRQ� YRQ� /\VLQ� HLQH� HWZDV� K|KHUH� 6lXUHHPSILQGOLFKNHLW
EHVLW]W�DOV�HLQH�=�*UXSSH�DQ�GHU�D�$PLQRIXQNWLRQ�>���@��(LQ�9HUOXVW�GHU�H�6FKXW]JUXSSH�XQWHU
GHQ� VWDUN� DONDOLVFKHQ� 6XEVWLWXWLRQVEHGLQJXQJHQ� XQG� GHQ� UHODWLY� VWDUN� VDXUHQ
)lOOXQJVEHGLQJXQJHQ�ZlKUHQG�GHU�3UlSDUDWLRQ�ZXUGH�MHGRFK�QLFKW�EHREDFKWHW�
'LH�6XEVWLWXWLRQVUHDNWLRQ�HUIROJWH�LQ�������0�1D2+��'LH�5HDNWLRQVWHPSHUDWXU�ZXUGH�QDFK�� �K
YRQ� $QIDQJV� �� �&� DXI� ��� �&� HUK|KW�� 1DFK� HWZD� ��� K� ZXUGH� GLH� 7HPSHUDWXU� DXI� ��� �&
JHVWHLJHUW��1DFK�ZHLWHUQ� �� K�ZXUGH� GLH�5HDNWLRQ� EHHQGHW��'HU�9HUODXI� GHU� 5HDNWLRQ� NRQQWH
GXUFK�'&�PLW�VWDUN�SRODUHQ�/DXIPLWWHOQ��Q�%XWDQRO�(VVLJVlXUH�:DVVHU��������YHUIROJW�ZHUGHQ�
0LW�1LQK\GULQ�DOV�)lUEHUHDJHQ]�]XU�'HWHNWLRQ�YRQ�SULPlUHQ�$PLQRIXQNWLRQHQ�NRQQWH�DP�(QGH
GHU�5HDNWLRQ�NHLQ�(GXNW�PHKU�QDFKJHZLHVHQ�ZHUGHQ�
'LH�$XIUHLQLJXQJ�GHV�JHELOGHWHQ�=�/'$�HUIROJWH�JHPl��9RUVFKULIW�GXUFK�ZLHGHUKROWH�)lOOXQJ
PLW�+&O��'LH�%HGLQJXQJHQ�GHU�)lOOXQJ��LQVEHVRQGHUH�GLH�0HQJH�DQ�KLQ]XJHJHEHQHU�6DO]VlXUH�
ZDUHQ� KLHUEHL� HQWVFKHLGHQG�� (V� ZXUGH� JHIXQGHQ�� GD�� GLH� 9HUZHQGXQJ� YRQ� HTXLPRODUHQ
0HQJHQ�DQ�+&O�EH]�JOLFK�GHU�0HQJH�GHU�HLQJHVHW]WHQ�1DWURQODXJH�]X�HLQHU�LP�9HUJOHLFK�PLW
GHQ� /LWHUDWXUYRUVFKULIWHQ� K|KHUHQ� $XVEHXWH� DQ� =�/'$� I�KUWH�� 'DV� 3URGXNW� ZXUGH� GXUFK
105�6SHNWURVNRSLH�FKDUDNWHULVLHUW�

'LH� $EVSDOWXQJ� GHU� =�6FKXW]JUXSSH� GXUFK� NDWDO\WLVFKH� +\GULHUXQJ� PLW� 3DOODGLXP� DOV
.DWDO\VDWRU� JHODQJ� SUREOHPORV� XQWHU� GHQ� EHL� +RFKXOL� DQJHJHEHQHQ� %HGLQJXQJHQ� PLW� ����0
1D2+� DOV� /|VXQJVPLWWHO�� +LQJHJHQ� NRQQWH� GLH�+\GULHUXQJ� QDFK� 6FKPLWW� XQWHU� 9HUZHQGXQJ
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YRQ�0HWKDQRO�:DVVHU������RGHU�0HWKDQRO�(VVLJVlXUH������ >���@� QLFKW� GXUFKJHI�KUW�ZHUGHQ�
GD�=�/'$�XQWHU�GLHVHQ�%HGLQJXQJHQ�QLFKW�LQ�/|VXQJ�JLQJ�
'D� EHL� GHU�$EVSDOWXQJ� GHU�=�6FKXW]JUXSSH�&2�� HQWVWHKW�� NRQQWH� GHU� 5HDNWLRQVYHUODXI� QLFKW
�EHU� GHQ� 9HUEUDXFK� DQ� +�� YHUIROJW� ZHUGHQ�� 'HU� )RUWVFKULWW� GHU� +\GULHUXQJ� ZXUGH� GHVKDOE
GXUFK�53�'&�PLW�$FHWRQLWULO�:DVVHU�����DOV�/DXIPLWWHO��EHUSU�IW��'LH�'HWHNWLRQ�GHV�3URGXNWV
HUIROJWH� GXUFK�1LQK\GULQ��$XIJUXQG� GHU� VHKU� KRKHQ� 3RODULWlW� YRQ� (GXNW� XQG� 3URGXNW�ZDUHQ
.LHVHOJHOIROLHQ�QLFKW�I�U�GLH�'&�JHHLJQHW��'D�/'$��EHU�GUHL�&DUER[\OIXQNWLRQHQ�YHUI�JW��ZDU
HLQH� )OXRUHV]HQVDQIlUEXQJ� PLW� '&&�6SU�KUHDJHQ]� QDFK� &KHQ� >���@� P|JOLFK�� 'LH
&DUER[\OJUXSSHQ� NRQQWHQ� DX�HUGHP� PLW� 'LFKORUSKHQROLQGRSKHQRO� GHWHNWLHUW� ZHUGHQ�� ZREHL
HLQH� GHXWOLFKH� URWH� )lUEXQJ� HQWVWDQG�� (LQH� $QIlUEXQJ� YRQ� /'$� PLW
$QLVDOGHK\G�6FKZHIHOVlXUH� JHODQJ� HUVW�� QDFKGHP� GDV� &KURPDWRJUDPP� PLW� '&&� EHKDQGHOW
ZXUGH��ZREHL�HLQH�JHOEH�)lUEXQJ�]X�EHREDFKWHQ�ZDU�
,Q� GHQ� 2ULJLQDOYRUVFKULIWHQ� YRQ� +RFKXOL� ZLUG� GDV� 3URGXNW� /'$� QDFK� $EILOWULHUHQ� GHV
.DWDO\VDWRUV� RKQH� ZHLWHUH� $XIUHLQLJXQJ� GXUFK� )lOOXQJ� PLW� +&O�(WKDQRO� DXV� GHU� /|VXQJ
JHZRQQHQ�� RGHU� VRJDU� GXUFK� EOR�H� (YDSRUDWLRQ� GHV� /|VXQJVPLWWHOV� RKQH� YRUKHULJH� )lOOXQJ�
:LH� VLFK� KHUDXVVWHOOWH�� NRQQWH� HLQZDQGIUHL� UHLQHV�/'$� MHGRFK� QXU� JHZRQQHQ�ZHUGHQ�� LQGHP
GDV�JHIlOOWH�3URGXNW�QRFKPDOV� LQ�����0�1D2+�JHO|VW�XQG�ZLHGHUXP�PLW�+&O�(WKDQRO�JHIlOOW
ZXUGH�� (V� ZXUGHQ� VWHWV� HTXLPRODUH� 0HQJHQ� DQ� 1D2+� XQG� +&O� YHUZHQGHW�� (LQH
FKURPDWRJUDSKLVFKH�$XIUHLQLJXQJ�PLW�.LHVHOJHO�NDP�ZHJHQ�GHV�VHKU�VWDUN�SRODUHQ�&KDUDNWHUV
YRQ� /'$� QLFKW� LQ� )UDJH�� (V� ZXUGH� UHLQHV� /'$� LQ� $XVEHXWHQ� HUKDOWHQ�� ZHOFKH� GHQ
/LWHUDWXUDQJDEHQ� HQWVSUDFKHQ�� 'LH� &KDUDNWHULVLHUXQJ� GHV� 3URGXNWHV� HUIROJWH� GXUFK� 105�
6SHNWURVNRSLH�

1DFK�6FKPLWW�HW�DO��>��@�YHUOlXIW�GLH�6\QWKHVH�YRQ�=�/'$�E]Z��/'$�DXV�/�6HULQ�XQWHU�(UKDOW
GHU�.RQILJXUDWLRQ�DP�DV\PHWULVFKHQ�.RKOHQVWRIIDWRP��ZRKLQJHJHQ�+RFKXOL�NHLQH�$QJDEHQ�]XU
.RQILJXUDWLRQ�GHV�3URGXNWHV�PDFKW��8QWHUVXFKXQJHQ�]XU�.RQILJXUDWLRQ�YRQ�=�/'$�XQG�/'$
ZXUGHQ� LQ� GLHVHU� $UEHLW� QLFKW� YRUJHQRPPHQ�� 'DV� $XVPD�� GHU� 5DFHPLVLHUXQJ� HLQHU
$PLQRVlXUH� LQ� Zl�ULJHU� /|VXQJ� KlQJW� YRQ� GHU� $UW� GHU� $PLQRVlXUH� XQG� GHQ� QlKHUHQ
5HDNWLRQVEHGLQJXQJHQ� DE�� ZLH� 7HPSHUDWXU�� S+� XQG� ,RQHQVWlUNH� GHU� /|VXQJ� >���@�� 'LH
5DFHPLVLHUXQJJHVFKZLQGLJNHLW�YRQ�QDW�UOLFKHQ�$PLQRVlXUHQ�XQWHU�QHXWUDOHQ�%HGLQJXQJHQ�EHL
5DXPWHPSHUDWXU� LVW� VHKU� NOHLQ�� PLW� HLQHU� +DOEZHUW]HLW� YRQ� YLHOHQ� -DKUHQ�� ,Q� �� 0� 1D2+
YHU]HKQIDFKW� VLFK� GLH� 8PVDW]UDWH� XQJHIlKU�� 7HPSHUDWXUHUK|KXQJHQ� EHVFKOHXQLJHQ� GLH
5DFHPLVLHUXQJ� HUKHEOLFK�� $FHW\OLHUXQJHQ� DQ� GHU� D�$PLQRJUXSSH� N|QQHQ� GLH� 8PVDW]UDWH
HEHQIDOOV� HUK|KHQ�� 8QWHU� GHQ� %HGLQJXQJHQ� GHU� 6\QWKHVH� YRQ� /'$� XQG� =�/'$� LVW
VFKlW]XQJVZHLVH�MHGRFK�QXU�YRQ�HLQHU�DOOHQIDOOV�VHKU�JHULQJHQ�5DFHPLVLHUXQJ�YRQ�/\VLQ��/'$
XQG�=�/'$�DXV]XJHKHQ��=XGHP�VROOWH�I�U�GDV�1L�17$�%LQGXQJVV\VWHP�GLH�.RQILJXUDWLRQ�YRQ
/'$�XQHUKHEOLFK�VHLQ�

�������&KDUDNWHULVLHUXQJ�YRQ�/'$�XQG�=�/'$

'LH�&KDUDNWHULVLHUXQJ�YRQ�/'$�XQG�=�/'$�HUIROJWH�GXUFK� �+��XQG���&�105�6SHNWURVNRSLH�
'LH� VHLQHU]HLW� YRQ� 6FKPLWW� HW� DO�� >��@� DQJHJHEHQHQ� VSHNWURVNRSLVFKHQ�'DWHQ� NRQQWHQ� MHGRFK
QLFKW� HLQZDQGIUHL� EHVWlWLJW�ZHUGHQ��'D� HV� VLFK� EHL�/'$� XP� HLQH� 6FKO�VVHOYHUELQGXQJ� LQ� GHU
,0$&� YRQ� KH[DKLVWLGLQPDUNLHUWHQ� 3URWHLQHQ� KDQGHOW�� ZHUGHQ� GLH� 6SHNWUHQ� YRQ� /'$� XQG
=�/'$�LP�)ROJHQGHQ�GHVKDOE�QlKHU�GLVNXWLHUW�
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$EELOGXQJ�������+�105�6SHNWUXP�YRQ�=�/'$� ��

,P� �+�105�6SHNWUXP�YRQ�=�/'$� �$EE�� ����� DXIJHQRPPHQ� LQ�'062�� LVW� LP�%HUHLFK� YRQ
����������SSP�HLQ�0XOWLSOHWW�HUNHQQEDU��ZHOFKHV�YRQ�GHQ�3URWRQHQ�GHU�0HWK\OHQJUXSSHQ�GHV
/\VLQUHVWHV� VWDPPW��'LH� ,QWHJUDWLRQ�GHU�6LJQDOH�HUJLEW� HLQH�=DKO�YRQ� VHFKV�3URWRQHQ� DQVWHOOH
GHU� DFKW� YRQ� 6FKPLWW� DQJHJHEHQHQ�� 'LH� EHLGHQ� IHKOHQGHQ� 3URWRQHQ� JHK|UHQ� ]XU
H�0HWK\OHQJUXSSH� XQG� EHVLW]HQ� HLQH� FKHPLVFKH�9HUVFKLHEXQJ� YRQ� ���������� SSP�� ,Q� GLHVHP
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%HUHLFK�ZXUGH� YRQ� 6FKPLWW� NHLQ� 6LJQDO� DQJHJHEHQ�� 'LHVH�0HWK\OHQSURWRQHQ� VLQG� 7HLO� HLQHV
$�0�;�6\VWHPV�XQG�]HLJHQ�HEHQIDOOV� HLQ�0XOWLSOHWW��%HL������SSP� LVW� HLQ�7ULSOHWW� HUNHQQEDU�
ZHOFKHV� GHP� WHUWLlUHQ� +� ]X]XRUGQHQ� LVW�� 'LH� 0HWK\OHQSURWRQHQ� GHU� EHLGHQ� (VVLJVlXUHUHVWH
JHKHQ�HLQH�JHPLQDOH�.RSSOXQJ�HLQ��ZHVKDOE� LP�%HUHLFK�YRQ���������� �SSP�]ZHL�'XEOHWWV� ]X
VHKHQ�VLQG��GLH�YRQ�LQVJHVDPW���3URWRQHQ�VWDPPHQ�� 6FKPLWW�EHREDFKWHWH�GLHVH�.RSSOXQJ�QLFKW�
%HL� ����� SSP� OLHJW� GDV� 6LQJXOHWWVLJQDO� I�U� GLH� 0HWK\OHQSURWRQHQ� GHU� %HQ]\OJUXSSH�� 9RQ
6FKPLWW� QLFKW� DQJHJHEHQ� ZXUGH� GDV� 7ULSOHWWVLJQDO� I�U� GDV� $PLQRSURWRQ� EHL� ����� SSP�� ,P
%HUHLFK�YRQ�����������SSP�]HLJHQ�VLFK�VFKOLH�OLFK�GLH�6LJQDOH�GHU�I�QI�$U\OSURWRQHQ�LQ�)RUP
HLQHV�0XOWLSOHWWV�

$EELOGXQJ��������&�105�6SHNWUXP�YRQ�=�/'$� ��PLW�'(37�0HVVXQJ�
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$XFK� EHLP� ��&�105�6SHNWUXP� YRQ� =�/'$� �$EE�� ����� HEHQIDOOV� LQ� '062� DXIJHQRPPHQ�
HUJDEHQ�VLFK�WHLOZHLVH�$EZHLFKXQJHQ�YRQ�GHQ�YRQ� 6FKPLWW�JHPHVVHQHQ�:HUWHQ��(LQLJH�6LJQDOH
PX�WHQ� �EHUGLHV� DQGHUV� ]XJHRUGQHW� ZHUGHQ�� 'XUFK� '(37�0HVVXQJHQ� HUJDE� VLFK
EHLVSLHOVZHLVH��GD��GDV�6LJQDO�GHU�H�0HWK\OHQJUXSSH�YRQ�=�/'$��I�U�GDV�YRQ�6FKPLWW�HLQ�:HUW
YRQ�������SSP�DQJHJHEHQ�ZXUGH��LQ�:LUNOLFKNHLW�XQWHU�GHP�'062�6LJQDO�EHL������ �SSP�ODJ�

$EELOGXQJ�������+��+�&26<�YRQ�=�/'$���
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$EELOGXQJ�������+���&�&26<�YRQ�=�/'$���

'LH� ,QWHUSUHWDWLRQ� GHU� JHPHVVHQHQ� 105�'DWHQ� YRQ� =�/'$� LP� ([SHULPHQWHOOHQ� 7HLO� �VLHKH
������ZXUGH�JHVW�W]W�GXUFK��+��+��XQG��+���&�6KLIW�.RUUHODWLRQHQ��&26<���$EE����������� ��&�
105��'DWHQ��GLH�QLFKW�GXUFK�&26<�0HVVXQJHQ�]XJHRUGQHW�ZHUGHQ�NRQQWHQ��ZXUGHQ� GXUFK
,QNUHPHQWEHWUDFKWXQJHQ�>���@�]XJHRUGQHW�
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$EELOGXQJ�������+�105�6SHNWUXP�YRQ�/'$� ��

'DV��+�105�6SHNWUXP�YRQ�/'$��$EE������ZXUGH�LQ�'�2�DXIJHQRPPHQ��GD�/'$�LQ�'062
QLFKW�O|VOLFK�LVW��'HU�VWDUNH�:DVVHUSHDN�LP�6SHNWUXP�U�KUW�YRQ�GHU�'HSURWRQLHUXQJ�GHU�/'$
KHU��'XUFK�GLH�'HXWHULHUXQJ� GHU� QXQPHKU� SULPlUHQ�$PLQRIXQNWLRQ� LVW� GLH� H�0HWK\OHQJUXSSH
7HLO�HLQHV�$�0��6\VWHPV�JHZRUGHQ��VR�GD��EHL������SSP�HLQ�7ULSOHWW�]X�HUNHQQHQ�LVW��2EZRKO
GLHVHP�6LJQDO�HLQGHXWLJ�]ZHL�3URWRQHQ�]XJUXQGHOLHJHQ��ZXUGH�HV�YRQ� 6FKPLWW� GHP� HLQ]HOQHQ
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WHUWLlUHQ� 3URWRQ� ]XJHRUGQHW�� 'DV� 6LJQDO� GHV� WHUWLlUHQ� 3URWRQV� LVW� MHGRFK� LQ� GHQ� %HUHLFK� GHU
6LJQDOH� GHU�0HWK\OHQSURWRQHQ� GHU� (VVLJVlXUHUHVWH� YHUVFKREHQ�ZRUGHQ� XQG� ELOGHW�PLW� GLHVHQ
HLQ�0XOWLSOHWW�EHL�����������SSP�

$EELOGXQJ��������&�105�6SHNWUXP�YRQ�/'$� ��PLW�'(37�0HVVXQJ�
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$XFK� DXV� GHP� HEHQIDOOV� LQ� '�2� DXIJHQRPPHQHP�
��&�105�6SHNWUXP� YRQ� /'$� �$EE�� ���

HUJHEHQ�VLFK�DQGHUH�=XRUGQXQJHQ�DOV� LQ�GHU�/LWHUDWXU�DQJHJHEHQ��6R� LVW� ]��%�� �GDV�6LJQDO�EHL
������SSP�HLQGHXWLJ�DXI�HLQH�0HWK\OHQIXQNWLRQ�]XU�FN]XI�KUHQ��ZLH�GLH�'(37�0HVVXQJ�]HLJW�
XQG�QLFKW�DXI�HLQ�WHUWLlUHV�.RKOHQVWRIIDWRP�JHPl�� 6FKPLWW�

$EELOGXQJ�������+��+�&26<�YRQ�/'$���
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$EELOGXQJ�������+���&�&26<�YRQ�/'$���

$XFK� GLH� =XRUGQXQJHQ� GHU� JHPHVVHQHQ� 105�6LJQDOH� YRQ� /'$� ZXUGHQ� GXUFK� 6KLIW�
.RUUHODWLRQHQ�DEJHVLFKHUW��$EE�����������:LHGHUXP�ZXUGHQ�6LJQDOH��GLH�QLFKW�HLQGHXWLJ�GXUFK
0HVVXQJHQ�]XJHRUGQHW�ZHUGHQ�NRQQWHQ��GXUFK�,QNUHPHQWEHWUDFKWXQJHQ�]XJHRUGQHW�



0DUNLHUXQJ�YRQ�2OLJRQXNOHRWLGHQ�PLW�/'$ ��

����0DUNLHUXQJ�YRQ�2OLJRQXNOHRWLGHQ�PLW�/'$

=XU�9HUNQ�SIXQJ�YRQ�2OLJRQXNOHRWLGHQ�PLW�9HUELQGXQJHQ��GLH��EHU�SULPlUH�$PLQRIXQNWLRQHQ
YHUI�JHQ��JLEW�HV�YHUVFKLHGHQH�6WDQGDUGYHUIDKUHQ��,P�5DKPHQ�GLHVHU�$UEHLW�ZXUGH�XQWHUVXFKW�
RE�GLHVH�0HWKRGHQ�GD]X�JHHLJQHW�VLQG��/'$��GDV�DXIJUXQG�VHLQHU�GUHL�&DUER[\OIXQNWLRQHQ�HLQ
VHKU�VFKZDFKHV�1XNOHRSKLO�LVW���EHU�GHVVHQ�SULPlUH�$PLQRJUXSSH�NRYDOHQW�DQ�2OLJRQXNOHRWLGH
]X�ELQGHQ�
$OV�3RVLWLRQ�I�U�GLH�17$�)XQNWLRQDOLVLHUXQJ�ZXUGH�GHU����7HUPLQXV�JHZlKOW��(LQH�0DUNLHUXQJ
DQ�GLHVHU�6WHOOH�JHVWDWWHW�LP�*HJHQVDW]�]X�HLQHU����)XQNWLRQDOLVLHUXQJ�QDFK�ZLH�YRU�HLQH�������
9HUOlQJHUXQJ�� VR� GD�� GDV� EHWUHIIHQGH�2OLJRQXNOHRWLG� EHLVSLHOVZHLVH� DOV�PDUNLHUWHU� 3ULPHU� LQ
HLQH�3&5�RGHU�HLQH�6HTXHQ]LHUXQJVUHDNWLRQ�HLQJHVHW]W�ZHUGHQ�NDQQ��$OOHUGLQJV�NDQQ�EHL�HLQHU
0DUNLHUXQJ� DP� ���7HUPLQXV� NHLQH� /LJDWLRQ� PHKU� DQ� GLHVHU� 3RVLWLRQ� HUIROJHQ�� 6RZRKO
���9HUOlQJHUXQJ� DOV� DXFK� ���/LJDWLRQ� ZlUHQ� P|JOLFK�� ZHQQ� GLH� 0DUNLHUXQJ� VLFK� PLWWHQ� LP
2OLJRQXNOHRWLG� DQ� HLQHU� %DVH� EHILQGHQ� Z�UGH�� 'LHV� KlWWH� MHGRFK� XQWHU� 8PVWlQGHQ
$XVZLUNXQJHQ�DXI�GDV�+\EULGLVLHUXQJVYHUP|JHQ�GHV�2OLJRQXNOHRWLGHV�
$OV�2OLJRQXNOHRWLGNRPSRQHQWH�ZXUGH�EHL�GHQ�)XQNWLRQDOLVLHUXQJVH[SHULPHQWHQ�GHU�8QLYHUVDO
6HTXHQFLQJ�3ULPHU��863��YHUZHQGHW��HLQ�HLQ]HOVWUlQJLJHV���PHU�PLW�HLQHP�0ROHNXODUJHZLFKW
YRQ� �����'D�� 'HU� 863� ILQGHW� 9HUZHQGXQJ� LQ� GHU� '1$�6HTXHQ]LHUXQJ� PLW
6WDQGDUGVHTXHQ]LHUXQJVYHNWRUHQ� XQG� ELHWHW� VLFK� GDKHU� I�U� GLH� 0DUNLHUXQJ� PLW� /'$� E]Z�
%$3+LV��DQ�
'DV� 2OLJRQXNOHRWLG� ZXUGH� DQ� HLQHP� '1$�6\QWKHVL]HU� QDFK� GHP� 3KRVSKRDPLGLWYHUIDKUHQ
KHUJHVWHOOW�XQG�'07�RQ�GXUFK�53�+3/&�DXIJHUHLQLJW��'1$�0HQJHQEHVWLPPXQJHQ�JHVFKDKHQ
PLWWHOV� 89�9,6�3KRWRPHWULH�� XQWHU� 9HUZHQGXQJ� HLQHV� GXUFK� ,QNUHPHQWH� �VLHKH� �������
EHVWLPPWHQ�([WLQNWLRQVNRHIIL]LHQWHQ�I�U�863�
'LH� $QDO\VH� GHU� EHL� GHQ� MHZHLOLJHQ� 0DUNLHUXQJVYHUVXFKHQ� HUKDOWHQHQ� 5HDNWLRQVSURGXNWH
HUIROJWH�GXUFK�+3/&��3$*(�RGHU�0$/',�72)�06�
'LH�YHUVFKLHGHQHQ�9HUVXFKH�ZHUGHQ�LP�)ROJHQGHQ�EHVFKULHEHQ�

�����9HUNQ�SIXQJ�YRQ�/'$�PLW�2OLJRQXNOHRWLGHQ�GXUFK�KHWHURELIXQNWLRQHOOH
7ULW\OUHDJHQ]LHQ

1XNOHRVLGH� XQG� 2OLJRQXNOHRWLGH� PLW� IUHLHQ� ���2+�*UXSSHQ� N|QQHQ� PLW� 7ULW\OFKORULGHQ
YHUHWKHUW�ZHUGHQ��ZHOFKH��EHU�UHDNWLYH�&DUERQVlXUHHVWHUIXQNWLRQHQ�YHUI�JHQ�>���������@��%HL
GHQ� (VWHUJUXSSHQ� NDQQ� HV� VLFK� XP� 1+6�� RGHU� XP� S�1LWURSKHQ\O��S13��(VWHU� KDQGHOQ
�$EE������
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$EELOGXQJ������'LH�6WUXNWXUHQ�GHU�9HUELQGXQJHQ�S�S13�'07�&O� ����P�S13�'07�&O�����S�1+6�'07�&O� ��
XQG�P�1+6�'07�&O� ��

'LH� 5HWULW\OLHUXQJ� HUIROJW� DQ� ���&3*�JHEXQGHQHQ�� YROOJHVFK�W]WHQ� 2OLJRQXNOHRWLGHQ�� 'LH
5HDNWLRQ�ZLUG�DQ� IHVWHU� 3KDVH� YRUJHQRPPHQ��ZHLO� DXI� GLHVH�:HLVH� GLH� LP�KRKHQ�hEHUVFKX�
HLQJHVHW]WHQ� 5HWULW\OLHUXQJVUHDJHQ]LHQ� QDFK� GHU� 5HDNWLRQ� HLQIDFK� XQG� YROOVWlQGLJ� ZLHGHU
HQWIHUQW�ZHUGHQ�N|QQHQ�
'LH� UHDNWLYH� (VWHUIXQNWLRQ� GHU� HLQJHI�KUWHQ� 7ULW\OJUXSSH� NDQQ� PLW� SULPlUHQ� 'LDPLQHQ� ZLH
����'LDPLQRKH[DQ� XQWHU� %LOGXQJ� HLQHV� $PLGHV� XPJHVHW]W� ZHUGHQ�� $QVFKOLH�HQG� ZLUG� GDV
2OLJRQXNOHRWLG�DXI�GLH��EOLFKH�:HLVH�PLW�NRQ]HQWULHUWHP�$PPRQLDN�YRP�7UlJHU�DEJHVSDOWHQ
XQG�HQWVFK�W]W��$EE������
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$EELOGXQJ������8PVHW]XQJ�YRQ�PLW�P�1+6�'07�&O� �����UHWULW\OLHUWHP�XQG����DQ�&3*�JHEXQGHQHP�863�PLW
����'LDPLQRKH[DQ�]XP�$PLG� ��

'LH�PLW�GLHVHP�9HUIDKUHQ�KHUJHVWHOOWHQ����DPLQ\OLHUWHQ�2OLJRQXNOHRWLGH�N|QQHQ�DQ�0HPEUDQHQ
LPPRELOLVLHUW�>��@�RGHU�PLW�1+6�%LRWLQ�ELRWLQ\OLHUW�ZHUGHQ�>������@�
'HU� 9RUWHLO� GLHVHU� 0HWKRGH� EHVWHKW� GDULQ�� GD�� GLH� %LQGXQJ� ]ZLVFKHQ� 7ULW\OIXQNWLRQ� XQG
2OLJRQXNOHRWLG� VlXUHODELO� LVW� XQG� GXUFK� EHLVSLHOVZHLVH� ���� (VVLJVlXUH� ZLHGHU� JHVSDOWHQ
ZHUGHQ� NDQQ�� 'DGXUFK� LVW� HV� P|JOLFK�� GDV� PDUNLHUWH� 2OLJRQXNOHRWLG� XQWHU� YHUJOHLFKVZHLVH
PLOGHQ�%HGLQJXQJHQ�ZLHGHU�]X�GHIXQNWLRQDOLVLHUHQ��'LH�LQWHQVLYH�5RW��E]Z��2UDQJHIlUEXQJ�GHV
7ULW\ONDWLRQV� LQ� QLFKWSURWLVFKHQ� /|VXQJVPLWWHOQ� HUODXEW� DX�HUGHP� HLQH� SKRWRPHWULVFKH
4XDQWLIL]LHUXQJ�GHU�5HWULW\OLHUXQJ�RGHU�'HWULW\OLHUXQJ�
,Q� GLHVHU�$UEHLW� ZXUGH� XQWHUVXFKW�� RE� GLH� KHWHURELIXQNWLRQHOOHQ� 7ULW\OGHULYDWH� GD]X� JHHLJQHW
VLQG��/'$�PLW�2OLJRQXNOHRWLGHQ�]X�YHUNQ�SIHQ�

'LH�S13�(VWHU�VLQG�ZHQLJHU�UHDNWLY�DOV�GLH�1+6�(VWHU��KDEHQ�MHGRFK�GHQ�9RUWHLO��GD��EHL�LKUHU
8PVHW]XQJ� LQWHQVLY� JHOE� JHIlUEWHV� S�1LWURSKHQRODW� HQWVWHKW�� 1LFKW� XPJHVHW]WHU� S13�(VWHU
NDQQ� GHVKDOE� EHL� G�QQVFKLFKWFKURPDWRJUDSKLVFKHQ� 8QWHUVXFKXQJHQ� GXUFK� %HKDQGOXQJ� GHV
&KURPDWRJUDPPV�PLW�$PPRQLDNGlPSIHQ�OHLFKW�VLFKWEDU�JHPDFKW�ZHUGHQ��'LH�5HDNWLRQ�NDQQ
DX�HUGHP�PLWWHOV�3KRWRPHWULH�TXDQWLIL]LHUW�ZHUGHQ�
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2OLJRQXNOHRWLGH��ZHOFKH�PLW�PHWD�1+6��RGHU�S13�7ULW\OFKORULGHQ� UHWULW\OLHUW�ZXUGHQ�� QHLJHQ
VWlUNHU�]XU�'HWULW\OLHUXQJ�DOV�VROFKH�2OLJRQXNOHRWLGH��GLH�PLW�GHQ�HQWVSUHFKHQGHQ�SDUD�(VWHUQ
UHWULW\OLHUW�ZXUGHQ��8PJHNHKUW� JLOW�� GD�� HLQH� 7ULW\OLHUXQJ�PLW� GHQ�PHWD�(VWHU�7ULW\OFKORULGHQ
ZHQLJHU�OHLFKW�YRUJHQRPPHQ�ZHUGHQ�NDQQ�DOV�PLW�GHQ�SDUD�9HUELQGXQJHQ�
(V� NDQQ� MHGRFK� WURW]GHP� YRUWHLOKDIWHU� VHLQ��PHWD�(VWHU� ]XU� 5HWULW\OLHUXQJ� ]X� YHUZHQGHQ�� GD
GHUHQ� (VWHUIXQNWLRQHQ� HLQH� K|KHUH� 5HDNWLYLWlW� JHJHQ�EHU� 1XNOHRSKLOHQ� � DXIZHLVHQ� DOV� GLH
(VWHUIXQNWLRQHQ�GHU�SDUD�(VWHU�GHUVHOEHQ�6SH]LHV�

�������6\QWKHVH�GHU�7ULW\OHVWHU

'LH� 9HUELQGXQJHQ� 1�6XFFLQLPLG\O���>ELV���PHWKR[\SKHQ\O�@�FKORUPHWK\OEHQ]RDW
�P�1+6�'07�&O�� �� XQG� S�1LWURSKHQ\O���>ELV���PHWKR[\SKHQ\O��FKORUPHWK\O@�EHQ]RDW
�P�S13�'07�&O������ZXUGHQ�QDFK�/HLNDXI�HW�DO��>��@�GDUJHVWHOOW��$EE������
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$EELOGXQJ������6\QWKHVH�YRQ�P�1+6�'07�&O� ��XQG�P�S13�'07�&O� ���
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'LH� 7ULW\OYHUELQGXQJHQ� ]HLJWHQ� LQ� GHQ� G�QQVFKLFKWFKURPDWRJUDSKLVFKHQ� 8QWHUVXFKXQJHQ� PLW
6FKZHIHOVlXUHUHDJHQ]�HLQH�LQWHQVLYH�2UDQJHIlUEXQJ�
%HL�GHU�VlXOHQFKURPDWRJUDSKLVFKHQ�$XIUHLQLJXQJ�GHU�&DUELQROH�HQWKLHOW�GDV�/DXIPLWWHO������
3\ULGLQ��XP�GHU�%LOGXQJ�YRQ�7ULW\ONDWLRQHQ�YRU]XEHXJHQ�
'LH�,GHQWLWlW�DOOHU�V\QWKHWLVLHUWHQ�6XEVWDQ]HQ�ZXUGH�GXUFK�105�6SHNWURVNRSLH��EHUSU�IW��PLW
$XVQDKPH�GHU�&KORULGH�P�1+6�'07�&O� �� XQG�P�S13�'07�&O� ��� VHOEVW�� GD� GLHVH� KLHUI�U
QLFKW� VWDELO� JHQXJ� ZDUHQ�� 'LH� 5HDNWLYLWlW� YRQ� �� ZXUGH� QDFK� >��@� GXUFK� 8PVHW]XQJ� PLW
���'HVR[\WK\PLGLQ� LQ� *HJHQZDUW� YRQ� 3\ULGLQ� JHWHVWHW�� ZREHL� GLH� *�WH� GHU� 7ULW\OLHUXQJ� GHU
���2+�*UXSSH� GHV� 7K\PLGLQV�PLWWHOV�'&� YHUIROJW�ZXUGH��$XFK�P�S13�'07�&O� ��� NRQQWH
HUVWPDOLJ�HUIROJUHLFK�PLW����'HVR[\WK\PLGLQ�XPJHVHW]W�ZHUGHQ�

�������8PVHW]XQJ�YRQ�7ULW\OHVWHUFDUELQROHQ�PLW�/'$

'LH�&DUELQROH� GHU�PHWD�1+6�� E]Z��PHWD��S13��HVWHU� �� XQG� ���ZXUGHQ� DXI� LKUH� 5HDNWLYLWlW
JHJHQ�EHU�/'$�JHWHVWHW����XQG����VLQG�JXW�LQ�HKHU�XQSRODUHQ�RUJDQLVFKHQ�/|VXQJVPLWWHOQ�ZLH
&KORURIRUP�RGHU�'LFKORUPHWKDQ�O|VOLFK��YHUI�JHQ�MHGRFK�QXU��EHU�ZHQLJ�/|VOLFKNHLW�LQ�SRODUHQ
/|VXQJVPLWWHOQ� ZLH� 0HWKDQRO� RGHU� :DVVHU�� /'$� ]HLJW� HLQ� GD]X� JHQDX� HQWJHJHQJHVHW]WHV
/|VXQJVYHUKDOWHQ�� %HL� 8PVHW]XQJVYHUVXFKHQ� LQ� 'LR[DQ�:DVVHU�*HPLVFKHQ� NDP� HV� ]XU
%LOGXQJ� YRQ� =ZHLSKDVHQV\VWHPHQ�� ZREHL� GDV� &DUELQRO� LQ� GHU� RUJDQLVFKHQ� XQG� /'$� LQ� GHU
Zl�ULJHQ� 3KDVH� YRUODJ�� 'LH� 9HUZHQGXQJ� YRQ� 7HWUDEXW\ODPPRQLXPK\GURJHQVXOIDW� DOV� 37&
I�KUWH� ]X� NHLQHQ� (UJHEQLVVHQ�� :LH� VLFK� DEHU� KHUDXVVWHOOWH�� ZDUHQ� VRZRKO� GLH
7ULW\OYHUELQGXQJHQ�DOV�DXFK�/'$� LQ� HLQHU� KRPRJHQHQ�/|VXQJ� DXV�0HWKDQRO�&KORURIRUP����
O|VOLFK��ZHQQ�GLHVHV�*HPLVFK�HLQHQ�$QWHLO�YRQ����1�(WK\OPRUSKROLQ�HQWKLHOW�� -HGHV�&DUELQRO
ZXUGH�GDUDXIKLQ�PLW�GHU� MHZHLOV� GRSSHOWHQ�0HQJH�/'$�EHL�57� LQ�0HWKDQRO�&KORURIRUP����
PLW����1�(WK\OPRUSKROLQ��YHUVHW]W��'LH�5HDNWLRQHQ�ZXUGHQ�PLWWHOV�'&�YHUIROJW��,P�)DOOH�YRQ
P�S13�'07�2+����HUIROJWH�DXFK�QDFK����K�NHLQ�8PVDW]�GHU�(GXNWH��:XUGH� ���MHGRFK�PLW
����'LDPLQRKH[DQ� DQVWHOOH� YRQ� /'$� YHUVHW]W�� VR� NDP� HV� ]X� HLQHU� QDKH]X� TXDQWLWDWLYHQ
8PVHW]XQJ�� P�1+6�'07�2+� �� UHDJLHUWH� LQQHUKDOE� YRQ� ��� K� YROOVWlQGLJ� VRZRKO� PLW
����'LDPLQRKH[DQ�DOV�DXFK�PLW�/'$�
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$ELOGXQJ� ���� � 8PVHW]XQJ� YRQ� /'$� �� PLW� P�1+6�'07�2+� �� ]XU� hEHUSU�IXQJ� GHU� 5HDNWLYLWlW� GHV� 1+6�

(VWHUV�

'LH�$XIUHLQLJXQJ�GHV�3URGXNWHV�GHU�8PVHW]XQJ�YRQ�/'$�PLW�P�1+6�'07�2+� ���1�^��>���
%LV�S�PHWKR[\SKHQ\O�K\GUR[\PHWK\O@EHQ]R\ODPLQR���FDUER[\SHQW\O`�LPLQRGLHVVLJVlXUH � ��
HUZLHV� VLFK� ]XQlFKVW� DOV� VFKZLHULJ��'LH�6XEVWDQ]� NRQQWH�ZHGHU� GXUFK� SUlSDUDWLYH�53�+3/&
QRFK�GXUFK�53�6lXOHQFKURPDWRJUDSKLH�PLW�$PEHUOLWH�;$'���>���@�LQ�UHLQHU�)RUP�JHZRQQHQ
ZHUGHQ�� 6FKOLH�OLFK� JHODQJ� GLH� $XIUHLQLJXQJ� GXUFK� SUlSDUDWLYH� '�QQVFKLFKWFKURPDWRJUDSKLH
PLW�.LHVHOJHO�

�������5HWULW\OLHUXQJ�YRQ�863

$P����7HUPLQXV�DQ�&3*�JHEXQGHQH�2OLJRQXNOHRWLGH�ZXUGHQ�PLW�GHQ�&KORULGHQ�GHU�PHWD��XQG
SDUD�1+6�(VWHU���XQG�������UHWULW\OLHUW��'D�VLFK�GLH�5HDNWLYLWlW�GHV�S�1LWURSKHQ\OHVWHUV� ���DOV
]X� JHULQJ� JHJHQ�EHU� /'$� KHUDXVJHVWHOOW� KDWWH�� ZXUGHQ� NHLQH� 5HWULW\OLHUXQJVYHUVXFKH� PLW
GHVVHQ�&KORULG�GXUFKJHI�KUW��'DV�SDUD�1LWURSKHQ\OHVWHUWULW\OFKORULG� ���ZXUGH�QLFKW�KHUJHVWHOOW�
ZHLO�ZLH�EHUHLWV�HUZlKQW�GLH�5HDNWLYLWlW�GHU�SDUD�(VWHU�JHJHQ�EHU�1XNOHRSKLOHQ�JHULQJHU�LVW�DOV
GLH�GHU�PHWD�(VWHU�
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'LH� DQ� &3*� LPPRELOLVLHUWHQ� 2OLJRQXNOHRWLGH� ZXUGHQ� DP� '1$�6\QWKHVL]HU� QDFK� GHU
3KRVSKRDPLGLWPHWKRGH�KHUJHVWHOOW��'LH�2OLJRQXNOHRWLGH�YHUI�JWHQ��EHU�GLH�&\DQRHWKR[\��XQG
%DVHQVFKXW]JUXSSHQ�XQG�]XQlFKVW�QRFK��EHU�HLQH�'LPHWKR[\WULW\O��'07���6FKXW]JUXSSH�DP
���7HUPLQXV��'LH�6HTXHQ]�GHU�V\QWKHWLVLHUWHQ�2OLJRQXNOHRWLGH�ZDU�GLH�GHV�863�
$OLTXRWH� GHU� JHEXQGHQHQ� 2OLJRQXNOHRWLGH� ZXUGHQ� GXUFK� NRQ]�� 1+ �� DEJHVSDOWHQ� XQG
HQWVFK�W]W�XQG�PLWWHOV�+3/&�YHUPHVVHQ��(WZD��������GHU�2OLJRQXNOHRWLGH�ZDUHQ�GHP]XIROJH
GLPHWKR[\WULW\OLHUW��EHL�GHQ�UHVWOLFKHQ�2OLJRQXNOHRWLGHQ�KDQGHOWH�HV�VLFK�XP�5XPSIVHTXHQ]HQ�
ZHOFKH� ZlKUHQG� GHU� 3KRVSKRDPLGLWV\QWKHVH� PLW� &DSSLQJ�5HDJHQ]� �� �DFHW\OLHUW� ZRUGHQ� VLQG
XQG�GDKHU�NHLQH�'07�*UXSSHQ�DXIZLHVHQ��6RPLW�NRQQWHQ�HWZD�� �����GHV�$XVJDQJVPDWHULDOV
YRQ�YRUQKHUHLQ�QLFKW�UHWULW\OLHUW�ZHUGHQ�
'LH�'07�*UXSSHQ�GHU�LPPRELOLVLHUWHQ�2OLJRQXNOHRWLGH�ZXUGHQ�PLW�'&$�DEJHVSDOWHQ�XQG�GLH
([WLQNWLRQ�GHV�(OXDWV�ZXUGH�SKRWRPHWULVFK�YHUPHVVHQ��$XI�GLHVH�:HLVH�NRQQWH�GLH�%HODGXQJ
GHV�&3*�PLW�WULW\OLHUWHP�2OLJRQXNOHRWLG�EHVWLPPW�ZHUGHQ��GXUFKVFKQLWWOLFK�HWZD��� �QPRO�PJ�
9RQ� HLQHP� $OLTXRW� &3*� ZXUGH� GDV� 2OLJRQXNOHRWLG� GXUFK� NRQ]�� 1+ �� DEJHVSDOWHQ� XQG
HQWVFK�W]W�� 1DFK� )lOOXQJ� PLW� Q�%XWDQRO� ZXUGH� LQ� :DVVHU� DXIJHQRPPHQ�� 'HU
2OLJRQXNOHRWLGJHKDOW�GHU�HUKDOWHQHQ�/|VXQJ�ZXUGH�SKRWRPHWULVFK�HUPLWWHOW��'LH�$XVEHXWH� DQ
2OLJRQXNOHRWLG� EH]RJHQ� DXI� GLH� HUPLWWHOWH� %HODGXQJ� GHV� &3*� EHWUXJ� HWZD� �������� 'LH
$XVEHXWHYHUOXVWH�VLQG�DXI�GLH�DONRKROLVFKH�)lOOXQJ�]XU�FN]XI�KUHQ�

6RZRKO� GLH� 5HWULW\OLHUXQJHQ� DOV� DXFK� GLH� DQVFKOLH�HQGHQ� 8PVHW]XQJHQ� PLW� /'$� XQG
����'LDPLQRKH[DQ�ZXUGHQ�LQ�3HU6HSWLYH�5HDNWLRQVVlXOHQ�YRUJHQRPPHQ��ZLH� VLH�DXFK� I�U�GLH
3KRVSKRDPLGLWV\QWKHVH� YHUZHQGHW� ZHUGHQ�� 'LH� =XJDEH� YRQ� 5HDNWLRQVO|VXQJHQ� ]XP� &3*
HUIROJWH�GXUFK�(LQZHJVSULW]HQ��$EE������

(LQZHJVSULW]HQ

3HU6HSWLYH�5HDNWLRQVVlXOH
PLW�&3*

$EELOGXQJ������8PVHW]XQJ�YRQ�EHODGHQHP�&3*�PLW�5HDNWLRQVO|VXQJHQ�

=XU� 5HWULW\OLHUXQJ� ZXUGH� GDV� DQ� &3*� JHEXQGHQH�� ���HQWVFK�W]WH� 2OLJRQXNOHRWLG� PLW� HLQHU
/|VXQJ� GHV� 7ULW\OFKORULGHV� LQ� 'LFKORUPHWKDQ� LQ� *HJHQZDUW� YRQ� V\P�&ROOLGLQ� XQG
7HWUDEXW\ODPPRQLXPSHUFKORUDW�LQNXELHUW��$QVFKOLH�HQG�ZXUGH�PLW�'LFKORUPHWKDQ�JHZDVFKHQ�
ELV�LP�(OXDW�NHLQH�7ULW\ONDWLRQHQ�PHKU�QDFKZHLVEDU�ZDUHQ�
'LH�*�WH�GHU�5HWULW\OLHUXQJ�PLW�P�1+6�'07�&O� ��ZXUGH�XQWHUVXFKW��LQGHP�GLH�7ULW\OJUXSSH
HLQHV� $OLTXRWHV� PLW� '&$� DEJHVSDOWHQ� ZXUGH�� 'LH� HUKDOWHQH� /|VXQJ� ZXUGH� SKRWRPHWULVFK
YHUPHVVHQ��8P�DXV�GHQ�0H�ZHUWHQ�GLH�7ULW\ONRQ]HQWUDWLRQ�GHU�/|VXQJ�EHUHFKQHQ�]X�N|QQHQ�
ZXUGH�GHU�([WLQNWLRQVNRHIIL]LHQW�GHV�7ULW\ONDWLRQV�GXUFK�(LFKUHLKHQ�PLW�P �1+6�'07�2+��
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LQ�'&$�'LFKORUPHWKDQ�SKRWRPHWULVFK�EHVWLPPW� �$EE�� �����'LH�0HVVXQJHQ�ZXUGHQ� EHL� HLQHU
:HOOHQOlQJH�YRUJHQRPPHQ��EHL�GHU�GLH�/LFKWDEVRUSWLRQ�GHU�/|VXQJ�HLQ�0D[LPXP�DXIZLHV��'LH
*U|�H�GLHVHU�:HOOHQOlQJH��O ����QP��ZXUGH�YRUKHU�GXUFK�89�9,6�6SHNWURVNRSLH�HUPLWWHOW�
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F��P�1+6�'07�2+��>PPRO�O@

$EELOGXQJ� ���� � %HVWLPPXQJ� GHV� ([WLQNWLRQVNRHIIL]LHQWHQ� H� YRQ� P�1+6�'07�2+� �� GXUFK� SKRWRPHWULVFKH
9HUPHVVXQJ�HLQHU�9HUG�QQXQJVUHLKH�

'HU� DXI� GLHVH�:HLVH� HUPLWWHOWH� 5HWULW\OLHUXQJVJUDG� GHU� DQ� &3*� JHEXQGHQHQ�2OLJRQXNOHRWLGH
EHWUXJ� HWZD� ����� 'LH� 3RUHQJU|�H� GHV� GDEHL� YHUZHQGHWHQ� &3*� ZDU� ��� QP�� %HL
5HWULW\OLHUXQJVYHUVXFKHQ� PLW� &3*� PLW� HLQHU� 3RUHQJU|�H� YRQ� ���� QP� ZXUGHQ� GHXWOLFK
VFKOHFKWHUH�(UJHEQLVVH�HU]LHOW�

$OLTXRWH� YRQ� UHWULW\OLHUWHQ� 2OLJRQXNOHRWLGHQ� ZXUGHQ� QDFK� $EVSDOWXQJ� YRP� 7UlJHU� PLWWHOV
0$/',�72)�06�YHUPHVVHQ��(UZDUWXQJVJHPl��K\GURO\VLHUWH�GLH�1+6�(VWHUJUXSSH�XQWHU�GHQ
VWDUN� DONDOLVFKHQ�%HGLQJXQJHQ� GHU�$EVSDOWXQJ� ]X� GHU� HQWVSUHFKHQGHQ�&DUER[\OIXQNWLRQ�� � (V
]HLJWH� VLFK� IHUQHU�� GD�� HV� XQWHU� GHQ� %HGLQJXQJHQ� GHU� 0HVVXQJ� ]X� HLQHU� HUKHEOLFKHQ
'HWULW\OLHUXQJ� GHV� 2OLJRQXNOHRWLGHV� NDP�� 6RZRKO� XQWULW\OLHUWHU� 863� DOV� DXFK� DEJHVSDOWHQH
7ULW\OJUXSSHQ�NRQQWHQ�LP�6SHNWUXP�EHREDFKWHW�ZHUGHQ��'LHVH�'HWULW\OLHUXQJ�LVW�DXI�GHQ�VDXUHQ
&KDUDNWHU� GHU� YHUZHQGHWHQ� 0DWUL[�� ��+3$�� VRZLH� DXI� GLH� EHL� GHU� 0HVVXQJ� DXI� GLH� 3UREH
HLQZLUNHQGH�/DVHUHQHUJLH�]XU�FN]XI�KUHQ�



0DUNLHUXQJ�YRQ�2OLJRQXNOHRWLGHQ�PLW�/'$ ��

P�]

UHWULW\OLHUWHU�863

����P�1+6�'07��863��

�������P�]

XQWULW\OLHUWHU�863

�������P�]

$EELOGXQJ� ���� � 0$/',�72)�0DVVHQVSHNWUXP� YRQ� PLW� P�1+6�'07�&O� �� ���UHWULW\OLHUWHP� 863�� 'HU
YHUKlOWQLVPl�LJ� KRKH� $QWHLO� DQ� XQWULW\OLHUWHP� 863� LVW� WHLOZHLVH� DXI� 'HWULW\OLHUXQJVUHDNWLRQHQ� ZlKUHQG� GHU
0HVVXQJ�]XU�FN]XI�KUHQ�

'HU�UHWULW\OLHUWH�XQG�DEJHVSDOWHQH�863�ZXUGH�DX�HUGHP�QDFK� >��@�PLWWHOV�3$*(�XQWHUVXFKW�
,P�*HO�ZDU�VRZRKO�WULW\OLHUWHV�DOV�DXFK�XQWULW\OLHUWHV�2OLJRQXNOHRWLG�HUNHQQEDU��$EE������

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

YLROHWWH�%DQGH

�WULW\OLHUWHU�863�

W�UNLVIDUEHQH�%DQGH

�XQWULW\OLHUWHU�863�

$EELOGXQJ���������LJHV�GHQDWXULHUHQGHV�3RO\DFU\ODPLGJHO��������PLW�P�1+6�'07�&O� �����UHWULW\OLHUWHU�863�
������XQWULW\OLHUWHU�863��$QIlUEXQJ�PLW� VWDLQV�DOO��(LQ� UHODWLY�KRKHU�$QWHLO�DQ�XQWULW\OLHUWHP�863� LVW� LQ� �����
HUNHQQEDU�
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�������8PVHW]XQJ�YRQ�UHWULW\OLHUWHP�863�PLW�����'LDPLQRKH[DQ

=XU�.RQWUROOH�GHU�5HDNWLYLWlW�GHU�(VWHUIXQNWLRQ�ZXUGH�PLW�P�1+6�'07�&O� �����UHWULW\OLHUWHV
XQG� ���&3*�JHEXQGHQHV� 2OLJRQXNOHRWLG� �� QDFK� >��@� PLW� ����'LDPLQRKH[DQ� ]X� �� XPJHVHW]W
�$EE�� ����� 1DFK� $EVSDOWXQJ� XQG� (QWVFK�W]XQJ� ZXUGH� GDV� 2OLJRQXNOHRWLG� PLWWHOV� 0$/',�
72)� 06� YHUPHVVHQ�� 'LH� $EZHVHQKHLW� YRQ� GXUFK� +\GURO\VH� GHV� (VWHUV� HQWVWDQGHQHU
&DUERQVlXUH�Ol�W�DXI�HLQH�TXDQWLWDWLYHQ�9HUODXI�GHU�5HDNWLRQ�VFKOLH�HQ��$EE������

P�]

XQWULW\OLHUWHU�863

�������P�]

$PLG��

����1+���&�+����1+�P�'07��863

�������P�]

$EELOGXQJ������0$/',�72)�0DVVHQVSHNWUXP�GHV�$PLGHV� ���(LQ�&DUERQVlXUHSHDN�LVW�QLFKW�]X�EHREDFKWHQ�

'HU�$QWHLO�DQ�XQWULW\OLHUWHP�2OLJRQXNOHRWLG�ZDU�ZLH�HUZDUWHW�DXIJUXQG�GHU�QRFK�ZlKUHQG�GHU
0HVVXQJ�HUIROJWHQ�'HWULW\OLHUXQJ�KRFK��8QWHUVXFKXQJHQ�PLW�53�+3/&�]HLJWHQ�DOOHUGLQJV��GD�
WDWVlFKOLFK�OHGLJOLFK�HWZD�HLQ�'ULWWHO�GHU�2OLJRQXNOHRWLGH�LQ�WULW\OLHUWHU�)RUP�YRUODJHQ��'LHV�LVW
DXI�GLH�UHODWLY�KRKH�,QVWDELOLWlW�GHU�PHWD�7ULW\OHWKHUELQGXQJ�]XU�FN]XI�KUHQ��ZRGXUFK�HV� VHKU
OHLFKW�]XU�$EVSDOWXQJ�GHU�7ULW\OJUXSSH�LQ�/|VXQJ�NRPPW�

�������8PVHW]XQJ�YRQ�UHWULW\OLHUWHP�863�PLW�/'$

0LW�P�1+6�'07�&O���UHWULW\OLHUWHU�863���ZXUGH�PLW�/'$�]XP�.RQMXJDW�����P�/'$�'07��
863� ��� XPJHVHW]W� �$EE�� ����� +DXSWSUREOHP� EHL� GLHVHQ� 8PVHW]XQJHQ� ZDU� GLH� JHULQJH
/|VOLFKNHLW� YRQ� /'$� LQ� RUJDQLVFKHQ� /|VXQJVPLWWHOQ�� 'D� GLH� 9HUVXFKH� DQ� IHVWHU� 3KDVH
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YRUJHQRPPHQ� ZXUGHQ�� PX�WH� ]XGHP� HLQ� /|VXQJVPLWWHO� JHIXQGHQ� ZHUGHQ�� ZHOFKHV� GD]X
LPVWDQGH� ZDU�� GDV� &3*� LQ� DXVUHLFKHQGHP� 0D�H� ]X� EHQHW]HQ�� 'DV� EHL� GHU
3KRVSKRDPLGLWV\QWKHVH� DOV� /|VXQJVPLWWHO� YHUZHQGHWH� $FHWRQLWULO� RGHU� *HPLVFKH� DXV
$FHWRQLWULO�XQG�:DVVHU�NRQQWHQ�]X�GLHVHP�=ZHFN� QLFKW� YHUZHQGHW�ZHUGHQ�� GD�/'$�HLQH� ]X
JHULQJH�/|VOLFKNHLW�LQ�GLHVHQ�/|VXQJVPLWWHOQ�EHVD��
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$EELOGXQJ� ���� � 8PVHW]XQJ� YRQ� ���UHWULW\OLHUWHP� 863� �� PLW� /'$� �� ]XP� 17$�IXQNWLRQDOLVLHUWHQ
2OLJRQXNOHRWLG� ���

'LH�HUVWHQ�9HUVXFKH� ]XU�8PVHW]XQJ� YRQ� UHWULW\OLHUWHP�XQG� DQ�&3*�JHEXQGHQHP�863� ��PLW
/'$� ZXUGHQ� PLW� 0HWKDQRO�&KORURIRUP� ���� XQG� ��� 1�(WK\OPRUSKROLQ� DOV� /|VXQJVPLWWHO
YRUJHQRPPHQ��GD�XQWHU�GLHVHQ�%HGLQJXQJHQ�GDV�&DUELQRO� �� EHUHLWV� HUIROJUHLFK�PLW�/'$�]XU
5HDNWLRQ� JHEUDFKW� ZHUGHQ� NRQQWH�� 'DV� 2OLJRQXNOHRWLG� ZXUGH� PLW� NRQ]�� 1+ �� YRP� 7UlJHU
DEJHVSDOWHQ� XQG� HQWVFK�W]W�� 'LH� $QDO\VH� PLW� 0$/',�72)� 06� HUJDE� MHGRFK�� GD�� QXU� HLQ
JHULQJHU� 7HLO� YRQ� �� ]XP� JHZ�QVFKWHQ� $PLG� ��� UHDJLHUWH�� =XP� �EHUZLHJHQGHQ� 7HLO� NDP� HV
VWDWWGHVVHQ� ]XU� +\GURO\VH� GHV� 1+6�(VWHUV� XQWHU� %LOGXQJ� GHV� &DUER[\ODW�,RQV� ���
ZDKUVFKHLQOLFK�ZlKUHQG�GHU�$EVSDOWXQJV��XQG�(QWVFK�W]XQJVUHDNWLRQ��VLHKH�$EE������



0DUNLHUXQJ�YRQ�2OLJRQXNOHRWLGHQ�PLW�/'$ ��

863 ����

�

2

2&+�

2&+�

2

2

1

2

2

1+�2+

863 ����

2+2

2&+�

2&+�

2

2
�

��

$EELOGXQJ����� �+\GURO\VH�GHV�1+6�(VWHUV� �� LQ�Zl�ULJHU� DPPRQLDNDOLVFKHU�/|VXQJ��'LHVHU�5HDNWLRQ� HUIROJW
PLW�QLFKW�XPJHVHW]WHP�(VWHU�ZlKUHQG�GHU�$EVSDOWXQJ�GHV�2OLJRQXNOHRWLGHV�YRQ�&3*�

:LH� DXV� GHU� PDVVHQVSHNWURVNRSLVFKHQ� 8QWHUVXFKXQJ� IHUQHU� KHUYRUJLQJ�� ODJ� LP
3URGXNWJHPLVFK�HLQ�JUR�HU�$QWHLO�DQ�XQWULW\OLHUWHP�863�YRU�
(V� ZXUGHQ� GDUDXIKLQ� 8PVHW]XQJVYHUVXFKH� PLW� Zl�ULJHP� /'$�7ULHWK\ODPLQ�3XIIHU
GXUFKJHI�KUW��'LHVH�9HUVXFKH�I�KUWHQ�]X�EHVVHUHQ�$XVEHXWHQ�DQ�JHZ�QVFKWHP�.RQMXJDW��GRFK
ODJ�DXFK�LQ�GLHVHQ�)lOOHQ�HLQ�JUR�HU�$QWHLO�DQ�K\GURO\VLHUWHP�(VWHU� LP�5HDNWLRQVJHPLVFK�YRU�
'D� HLQH� $PLGELQGXQJ� LP� DOOJHPHLQHQ� �EHU� HLQH� KRKH� 6WDELOLWlW� YHUI�JW�� LVW� QLFKW� GDYRQ
DXV]XJHKHQ�� GD�� GLH� IUHLH� &DUERQVlXUH� GXUFK� GLH� 6SDOWXQJ� YRQ� EHUHLWV� JHELOGHWHP� $PLG
ZlKUHQG� GHU� 0$/',�72)� 06�0HVVXQJ� HQWVWDQG�� 'HU� $QWHLO� DQ� GHWULW\OLHUWHP� 863� LP
3URGXNWJHPLVFK�EOLHE�HUZDUWXQJVJHPl��KRFK��$EE�����]HLJW�HLQ�W\SLVFKHV�6SHNWUXP�
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P�]

17$�IXQNWLRQDOLVLHUWHU�863

����P�/'$�'07��863���

�������P�]

K\GURO\VLHUWHU�(VWHU���

�������P�]

XQWULW\OLHUWHU�863

�������P�]

$EELOGXQJ� ���� �0$/',�72)�6SHNWUXP� YRQ�17$�IXQNWLRQDOLVLHUWHP�863� ���� 'HXWOLFK� ]X� HUNHQQHQ� LVW� GDV
6LJQDO�I�U�GDV�GXUFK�GLH�+\GURO\VH�GHV�1+6�(VWHUV� ��HQWVWDQGHQHQ�&DUER[\ODW�,RQ� ���

,Q�GHQ�YHUVFKLHGHQHQ�DXIJHQRPPHQHQ�6SHNWUHQ�ZDUHQ�DEJHVSDOWHQH�7ULW\OJUXSSHQ�HUNHQQEDU�
GLH� VLFK� PLW� /'$� ]XP� HQWVSUHFKHQGHQ� $PLG� XPJHVHW]W� KDWWHQ�� VRZLH� IUHLH� 7ULW\OJUXSSHQ�
GHUHQ�(VWHUIXQNWLRQHQ�K\GURO\VLHUW�ZRUGHQ�ZDUHQ�
9HUVFKLHGHQH� 9HUVXFKH� ZXUGHQ� YRUJHQRPPHQ� XQWHU� 9DULDWLRQ� GHU� /'$�.RQ]HQWUDWLRQ�� GHU
,QNXEDWLRQV]HLW�XQG�GHV�S+��:LH�VLFK�KHUDXVVWHOOWH��NDP�HV�GDEHL�MHGRFK�QXU�]X�JHULQJI�JLJHQ
8QWHUVFKLHGHQ� LQ� GHQ�$XVEHXWHQ�� VRZHLW� GLHV� DXV� GHQ� 6SHNWUHQ� JHVFKORVVHQ� ZHUGHQ� NRQQWH�
4XDQWLWDWLYH� %HWUDFKWXQJHQ� VLQG� PLW� 0$/',�72)� 06� QLFKW� P|JOLFK�� 7DEHOOH� �� JLEW� HLQHQ
hEHUEOLFN��EHU�GLH�HUKDOWHQHQ�(UJHEQLVVH�

.RQ]HQWUDWLRQ
DQ�/'$�>PRO�O@

,QNXEDWLRQV]HLW
>K@

S+ UHO��,QWHQVLWlW�YRQ����>�@
�863 ����

9HUKlOWQLV�$PLG����
&DUER[\ODW�,RQ���

��� � ��� �� ����

��� � ���� �� ����

��� � ��� �� ����

��� �� ��� �� ����

7DEHOOH� ��� � 9HUVXFKH� PLW� /'$�7ULHWK\ODPLQ�� $OOH� ,QNXEDWLRQHQ� ZXUGHQ� EHL� 57� YRUJHQRPPHQ�� (LQJHVHW]W
ZXUGHQ� MHZHLOV� �� PJ� &3*� PLW� ��� QPRO� UHWULW\OLHUWHP� 863�� /'$� ODJ� LP� �� �IDFKHQ� hEHUVFKX�� ]XP
2OLJRQXNOHRWLG�YRU�
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:LH� DXV� GHQ� DQJHJHEHQHQ� :HUWHQ� ]X� HQWQHKPHQ� LVW�� I�KUWH� GLH� 9HUOlQJHUXQJ� GHU
,QNXEDWLRQV]HLW� QLFKW� ]X� HLQHU� K|KHUHQ�$XVEHXWH�� +LQJHJHQ�ZXUGH� GLH� 5HDNWLRQ� GXUFK� HLQHQ
K|KHUHQ�S+�XQG�GXUFK�HLQH�K|KHUH�.RQ]HQWUDWLRQ�DQ�/'$� LQ�JHZLVVHP�0D�H�EHJ�QVWLJW�� ,Q
7DEHOOH���LVW�GLH�UHODWLYH�,QWHQVLWlW�GHU�6LJQDOH�I�U�GDV�$PLG� ���DQJHJHEHQ��ZREHL�GLH�,QWHQVLWlW
GHV�6LJQDOV�I�U�GHQ�863�JOHLFK������JHVHW]W�ZXUGH�
,Q� DOOHQ� )lOOHQ� ZDU� MHZHLOV� HLQ� 6LJQDO� I�U� GDV� GXUFK� +\GURO\VH� GHV� (VWHUV� HQWVWDQGHQH
&DUER[\ODW�,RQ� ��� ]X� EHREDFKWHQ�� ZRUDXV� IROJW�� GD�� NHLQH� GHU� 5HDNWLRQHQ� TXDQWLWDWLY
YHUODXIHQ�LVW��'DV�6LJQDO�I�U�GDV�$PLG� ���ZDU�MHGRFK�LPPHU�VWlUNHU�DOV�GDV�I�U�GDV�&DUER[\ODW�
,RQ����EHREDFKWHWH�6LJQDO��,Q�GHU�OHW]WHQ�6SDOWH�YRQ�7DEHOOH���LVW�]XP�9HUJOHLFK�GDV�9HUKlOWQLV
GHU�,QWHQVLWlW�GHV�6LJQDOHV�GHV�$PLGHV� ���]XU�,QWHQVLWlW��GHV�6LJQDOHV�GHV�&DUER[\ODW�,RQV� ��
DQJHJHEHQ��RKQH�%HU�FNVLFKWLJXQJ�GHU�DEJHVSDOWHQHQ�7ULW\OJUXSSHQ�
'LH� 5HDNWLRQVSURGXNWH� ZXUGHQ� IHUQHU� PLWWHOV� 53�+3/&� XQWHUVXFKW�� :LH� VLFK� ]HLJWH�� ZDU
GHP]XIROJH� MHZHLOV� HWZD� HLQ� 'ULWWHO� GHU� 2OLJRQXNOHRWLGH� WULW\OLHUW�� 'LHVHV� (UJHEQLV� LVW� LQ
hEHUHLQVWLPPXQJ�PLW�GHQ�I�U�GLH�8PVHW]XQJ�PLW�����'LDPLQRKH[DQ��VLHKH��������JHIXQGHQHQ
:HUWHQ�� 'D� GHU� 7ULW\OLHUXQJVJUDG� GHV� (GXNWHV� ����P�1+6�'07��863� �� YRU� GHU� 5HDNWLRQ
XQJHIlKU�����EHWUXJ��PX��GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��HV�QLFKW�QXU�EHL�GHU�9HUPHVVXQJ
PLW� 0$/',�72)� 06�� VRQGHUQ� EHUHLWV� ZlKUHQG� GHU� 5HDNWLRQ� PLW� /'$� E]Z�� EHL� GHU
$EVSDOWXQJ�(QWVFK�W]XQJ�]X�HLQHU�VWDUNHQ�'HWULW\OLHUXQJ�GHV�2OLJRQXNOHRWLGHV�JHNRPPHQ�ZDU�
$XI�0HVVXQJHQ�PLW�0$/',�72)�06� XQG�53�+3/&� EHUXKHQGH� 6FKlW]XQJHQ� HUJDEHQ�� GD�
GHU� $QWHLO� GHV� $PLGHV� ��� DP� *HPLVFK� GHU� WULW\OLHUWHQ� 2OLJRQXNOHRWLGH� �$PLG� ��� XQG
&DUER[\ODW�,RQ� ���� HWZD� ���� EHWUXJ�� ZDV� HLQHP� $QWHLO� YRQ� HWZD� ���� DP� JHVDPWHQ
3URGXNWJHPLVFK��WULW\OLHUWH�XQG�XQWULW\OLHUWH�2OLJRQXNOHRWLGH��HQWVSULFKW��'LH�HU]LHOWH�$XVEHXWH
DQ�$PLG����LVW�GDPLW� LQ�HWZD�VR�JUR��ZLH�GLH�YRQ� 6FKPLWW�HW� DO��EHL�GHU�6\QWKHVH�YRQ�17$�
IXQNWLRQDOLVLHUWHQ� /LSLGHQ� DXV� &DUERQVlXUH�1+6�(VWHUQ� XQG� /'$� HUKDOWHQH� $XVEHXWH� YRQ
���� >��@��'LH� YHUKlOWQLVPl�LJ� JHULQJHQ�$XVEHXWHQ� EHL� GHU�8PVHW]XQJ� YRQ� /'$�PLW�1+6�
(VWHUQ� VLQG�DXI�GLH�JUR�H�5HDNWLRQVWUlJKHLW�YRQ�/'$�]XU�FN]XI�KUHQ�� ,P�)DOOH�YRQ� ���ZLUG
GLH�$XVEHXWH�]XVlW]OLFK�GXUFK�GLH�'HWULW\OLHUXQJ�GHU�2OLJRQXNOHRWLGH�YHUPLQGHUW�

(V� NRQQWH� JH]HLJW� ZHUGHQ�� GD�� &3*�JHEXQGHQH� 2OLJRQXNOHRWLGH�� GLH� DXI� GLH� EHVFKULHEHQH
:HLVH�17$�IXQNWLRQDOLVLHUW�ZRUGHQ�ZDUHQ��HLQH�$IILQLWlW�JHJHQ�EHU�%$3+LV��EHVD�HQ� �VLHKH
�����

9HUVFKLHGHQH� 9HUVXFKH� ZXUGHQ� XQWHUQRPPHQ�� XP� ����P�/'$�'07��863� ��� DXV� GHP
HUKDOWHQHQ� 3URGXNWJHPLVFK� ]X� LVROLHUHQ�� 9LHOIDFK� JHOLQJW� GLH� 7UHQQXQJ� YRQ� PRGLIL]LHUWHQ
2OLJRQXNOHRWLGHQ� GXUFK� SUlSDUDWLYH�53�+3/&�XQWHU�9HUZHQGXQJ� HLQHU�&���6lXOH� XQG� � YRQ
7($�$FHWRQLWULO� DOV� /DXIPLWWHO�� 6WDQGDUGPl�LJ� N|QQHQ�PLW� GLHVHU�0HWKRGH�2OLJRQXNOHRWLGH�
ZHOFKH� PLW� GHU� '07�*UXSSH� JHVFK�W]W� VLQG�� YRQ� GHQ� EHL� GHU� 2OLJRQXNOHRWLGV\QWKHVH
HQWVWDQGHQHQ� XQJHVFK�W]WHQ� 5XPSIVHTXHQ]HQ� JHWUHQQW� ZHUGHQ�� %HL� $XIUHLQLJXQJVYHUVXFKHQ
PLW�GLHVHU�0HWKRGH�NRQQWHQ�]ZDU�WULW\OLHUWHU�863� ���XQG����YRQ�XQWULW\OLHUWHP�863�XQG�GHQ
5XPSIVHTXHQ]HQ�JHWUHQQW�ZHUGHQ��MHGRFK�NDP�HV�QRFK�ZlKUHQG�GHU�$XIDUEHLWXQJ�]X�HUQHXWHU
'HWULW\OLHUXQJ�GHV�863��6RPLW�NRQQWHQ�NHLQH�)UDNWLRQHQ�HUKDOWHQ�ZHUGHQ��GLH�Y|OOLJ� IUHL� YRQ
XQWULW\OLHUWHP�2OLJRQXNOHRWLG�ZDUHQ�� ,Q� NHLQHP�)DOO� JHODQJ� GLH�7UHQQXQJ� GHV�*HPLVFKHV� DXV
GHQ�WULW\OLHUWHQ�2OLJRQXNOHRWLGHQ����XQG����
$OV� HEHQIDOOV� QLFKW� P|JOLFK� HUZLHV� VLFK� GLH� 7UHQQXQJ� YRQ� ��� XQG� ��� PLWWHOV� +3/&� XQWHU
9HUZHQGXQJ�HLQHU�$QLRQHQDXVWDXVFKHUVlXOH�XQG�HLQHV�1DWULXPFKORULGJUDGLHQWHQ�



0DUNLHUXQJ�YRQ�2OLJRQXNOHRWLGHQ�PLW�/'$ ��

'HU� $QWHLO� DQ� XQWULW\OLHUWHP� 863� LP� 3URGXNWJHPLVFK� NRQQWH� GXUFK� $XIUHLQLJXQJ� PLW
2OLJRQXFOHRWLGH�3XULILFDWLRQ�&DUWULGJHV� �23&��$SSOLHG�%LRV\VWHPV�� �YHUULQJHUW�ZHUGHQ��23&
ZHUGHQ� �EOLFKHUZHLVH� I�U� GLH� 7UHQQXQJ� YRQ� '07�RQ�� XQG� '07�RII�2OLJRQXNOHRWLGHQ
YHUZHQGHW�� 8QWHUVXFKXQJHQ� PLW� 0$/',�72)� 06� HUJDEHQ�� GD�� GDV� 6LJQDO� I�U� GHQ
XQWULW\OLHUWHQ�863�GXUFK�$XIUHLQLJXQJ�GHV�*HPLVFKHV�PLW�23&�XP�HWZD�����UHGX]LHUW�ZHUGHQ
NRQQWH�� (LQH� YROOVWlQGLJH� (QWIHUQXQJ� GHV� XQWULW\OLHUWHQ� 2OLJRQXNOHRWLGHV� ZDU� PLW� GLHVHU
0HWKRGH�QLFKW�P|JOLFK�

'LH�8PVHW]XQJ�YRQ�PLW�S�1+6�'07�&O� ���UHWULW\OLHUWHP�863�PLW�/'$�EOLHEHQ�LP�*HJHQVDW]
]X�GHQ�9HUVXFKHQ�PLW������P�1+6�'07��863���HUIROJORV��8QWHUVXFKXQJHQ�PLW�0$/',�72)
06� ]HLJWHQ� LP� 5HDNWLRQVJHPLVFK� NHLQ� $PLG�� VRQGHUQ� OHGLJOLFK� GHWULW\OLHUWHQ� 863� XQG
K\GURO\VLHUWHQ�(VWHU�

(V� ZXUGHQ� 9HUVXFKH� ]XU� $QELQGXQJ� YRQ� 1L��� DQ� ����P�/'$�'07��863� ��� GXUFKJHI�KUW�
'LHVH�([SHULPHQWH�NRQQWHQ�QLFKW�PLW�DQ�&3*�JHEXQGHQHP�2OLJRQXNOHRWLG� ���HUIROJHQ��GD�GD�
2OLJRQXNOHRWLG� ]XU� $QDO\VH� PLW� 0$/',�72)� 06� PLW� NRQ]�� 1+ �� YRP� 7UlJHU� JHVSDOWHQ
ZHUGHQ� PX��� 8QWHU� GLHVHQ� %HGLQJXQJHQ� LVW� MHGRFK� PLW� HLQHU� .RPSOH[LHUXQJ� XQG� VRPLW
)UHLVHW]XQJ� YRQ� DP�2OLJRQXNOHRWLG� JHEXQGHQHP�1L ��� GXUFK� 1+�� ]X� UHFKQHQ�� 'LH� 9HUVXFKH
ZXUGHQ�GDKHU�PLW�����P�/'$�'07��863����LQ�/|VXQJ�YRUJHQRPPHQ��9HUZHQGHW�ZXUGH�EHL
GLHVHQ�9HUVXFKHQ� GDV� 3URGXNWJHPLVFK� DXV� ��� XQG� ���� GHVVHQ� *HKDOW� DQ� GHWULW\OLHUWHP� 863
GXUFK�$XIUHLQLJXQJ�PLW�23&� YHUULQJHUW�ZRUGHQ�ZDU�� 'LH�2OLJRQXNOHRWLGH�ZXUGH�PLW� ��P0
E]Z������P0�1L&O�LQNXELHUW�XQG�DQVFKOLH�HQG�PLW�0LNURNRQ]HQWUDWRUHQ�PLW�HLQHP�1&2�YRQ
���GLDILOWULHUW��(V�ZXUGH�ZLHGHUKROW�PLW�7($�JHZDVFKHQ��'HU�6DO]JHKDOW�GHU�3UREHQ�HUZLHVHQ
VLFK� MHGRFK�DOV�]X� KRFK� I�U� HLQH�9HUPHVVXQJ�PLW�0$/',�72)�06�� VR� GD�� GDV� JHZ�QVFKWH
.RQMXJDW�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�NRQQWH�

�����9HUVXFKH�]XU�9HUNQ�SIXQJ�YRQ�/'$�PLW�DPLQRIXQNWLRQDOLVLHUWHQ
2OLJRQXNOHRWLGHQ

$PLQRIXQNWLRQDOLVLHUWH� 2OLJRQXNOHRWLGH� N|QQHQ� PLWWHOV� YHUVFKLHGHQHQ� ELIXQNWLRQHOOHQ
5HDJHQ]LHQ� PLW� 6XEVWDQ]HQ� YHUNQ�SIW� ZHUGHQ�� ZHOFKH� �EHU� HLQH� SULPlUH� $PLQRJUXSSH
YHUI�JHQ�� $XI� GLHVH� :HLVH� ODVVHQ� VLFK� EHLVSLHOVZHLVH� .RQMXJDWH� DXV� 2OLJRQXNOHRWLGHQ� XQG
(Q]\PHQ�KHUVWHOOHQ��'LH�$PLQRJUXSSHQ�GHU�2OLJRQXNOHRWLGH�ZHUGHQ�GDEHL�PLW�GHQ�/\VLQUHVWHQ
GHU� 3URWHLQH� YHUEXQGHQ�� %HL� GHQ� ELIXQNWLRQHOOHQ� 5HDJHQ]LHQ� KDQGHOW� HV� VLFK� PHLVWHQV� XP
UHDNWLYH�1�+\GUR[\VXFFLQLPLG��1+6��'LHVWHU��ZHOFKH�XQWHU�%LOGXQJ�YRQ�$PLGELQGXQJHQ�PLW
$PLQRJUXSSHQ� UHDJLHUHQ��=ZHL� GLHVHU�5HDJHQ]LHQ��(*6�XQG�'66��ZXUGHQ� DXI� LKUH� (LJQXQJ
KLQ��EHUSU�IW��/'$�DQ�DPLQ\OLHUWH�2OLJRQXNOHRWLGH�]X�ELQGHQ�
2OLJRQXNOHRWLGH� ZHUGHQ� KlXILJ� GXUFK� (LQEDX� HLQHU� PLW� HLQHP� $PLQROLQNHU� YHUVHKHQHQ
7K\PLGLQEDVH� ZlKUHQG� GHU� 3KRVSKRDPLGLWV\QWKHVH� DPLQRIXQNWLRQDOLVLHUW� >�@�� 'D� HLQH
9HUNQ�SIXQJ� PLW� /'$� DQ� HLQHU� VROFKHQ� 3RVLWLRQ� MHGRFK� P|JOLFKHUZHLVH� ]X� HLQHU
%HHLQWUlFKWLJXQJ�GHU�%DVHQSDDUXQJ�I�KUW��ZXUGHQ�I�U�GLH�QDFKIROJHQG�EHVFKULHEHQHQ�9HUVXFKH
MHGRFK� VWDWW� GHVVHQ� ���DPLQRIXQNWLRQDOLVLHUWH� 2OLJRQXNOHRWLGH� YHUZHQGHW�� 0RGLIL]LHUWH
2OLJRQXNOHRWLGH�GLHVHU�$UW�ZHUGHQ�QDFK�GHU�3KRVSKRDPLGLWPHWKRGH�PLW�$PLGLWHQ�KHUJHVWHOOW�
ZHOFKH� �EHU� HLQH� JHVFK�W]WH� $PLQRJUXSSH� YHUI�JHQ� >���@�� 'LH� MHZHLOV� PLW� HLQHU
���$PLQRKH[\OJUXSSH� YHUVHKHQHQ� 2OLJRQXNOHRWLGH� ZXUGHQ� NRPPHU]LHOO� EH]RJHQ� �%LRPHWUD��
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(V� ZXUGH� JHWHVWHW�� RE� HLQH� 8PVHW]XQJ� PLW� /'$� P|JOLFK� LVW�� ZHQQ� GDV� MHZHLOLJH
2OLJRQXNOHRWLG�QRFK����WHUPLQDO�DQ�&3*�JHEXQGHQ�LVW��(LQH�8PVHW]XQJ�DQ�IHVWHU�3KDVH�KDW�GHQ
9RUWHLO�� GD�� GLH� LP� KRKHQ� hEHUVFKX�� YRUKDQGHQHQ� (GXNWH� DP� (QGH� GHU� 5HDNWLRQ� GXUFK
HLQIDFKHV�:DVFKHQ�GHV�7UlJHUV�PLW�JHHLJQHWHQ�/|VXQJVPLWWHOQ�HQWIHUQW�ZHUGHQ�N|QQHQ�
'LH�9HUVXFKH�ZXUGHQ�LQ�3HU6HSWLYH�5HDNWLRQVVlXOHQ�ZLH�XQWHU�������EHVFKULHEHQ�GXUFKJHI�KUW�
'LH�2OLJRQXNOHRWLGH�ZDUHQ� QRFK� YROOVWlQGLJ� JHVFK�W]W�� EHVD�HQ� DEHU� NHLQH� �� �'07�*UXSSH
PHKU��1DFK� GHQ� ,QNXEDWLRQHQ�ZXUGHQ� GLH� 2OLJRQXNOHRWLGH� DXI� GLH� �EOLFKH�:HLVH� YRP� &3*
DEJHVSDOWHQ��HQWVFK�W]W�XQG�JHIlOOW�

�������9HUVXFKH�PLW�(*6

'DV� ELIXQNWLRQHOOH� 5HDJHQ]� (WK\OHQJO\FRO�ELV�VXFFLQVlXUH�1�K\GUR[\VXFFLQLPLGHVWHU�� �(*6�
NDQQ�YHUZHQGHW�ZHUGHQ��XP�$3�DQ����DPLQ\OLHUWH�2OLJRQXNOHRWLGH�]X�ELQGHQ�>��@�
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$EELOGXQJ������6WUXNWXU�YRQ �(WK\OHQJO\FRO�ELV�VXFFLQVlXUH�1�K\GUR[\VXFFLQLPLGHVWHU���(*6��

=XU�8QWHUVXFKXQJ��RE�(*6�GD]X�JHHLJQHW�LVW��/'$�DQ�2OLJRQXNOHRWLGH�]X�ELQGHQ��ZXUGH�/'$
LQ�*HJHQZDUW�YRQ�(*6�PLW����DPLQRKH[\OIXQNWLRQDOLVLHUWHP�863�XPJHVHW]W�
'HU� ���&3*�JHEXQGHQH� 863� ZXUGH� ]XQlFKVW� ]XU� YROOVWlQGLJHQ� 'HSURWRQLHUXQJ� GHU
$PLQRIXQNWLRQ�PLW�3\ULGLQ�'0)�JHZDVFKHQ��GDQQ�ZXUGH�PLW�HLQHU�IULVFK�KHUJHVWHOOWHQ�/|VXQJ
YRQ�(*6��6LJPD��LQ�'0)�EHL�57�LQNXELHUW��$QVFKOLH�HQG�HUIROJWH�GLH�,QNXEDWLRQ�PLW�/'$�LQ
1DWURQODXJH� EHL� S+� ��� 6FKOLH�OLFK� ZXUGH� PLW� 7ULHWK\ODPPRQLXPDFHWDWSXIIHU� XQG� :DVVHU
JHZDVFKHQ��'DV�2OLJRQXNOHRWLG�ZXUGH�DEJHVSDOWHQ�XQG�HQWVFK�W]W�
'LH� 8QWHUVXFKXQJ� PLW� 0$/',�72)� 06� ]HLJWH� MHGRFK� NHLQ� 6LJQDO� I�U� GDV� JHZ�QVFKWH
.RQMXJDW�DXV�863�XQG�/'$��QRFK�ZDU�HLQ�6LJQDO�I�U�HLQ�$GGXNW�DXV�863�XQG�K\GURO\VLHUWHP
(*6�HUNHQQEDU�
8P�DXV]XVFKOLH�HQ��GD��HV�ZlKUHQG�GHU�(QWVFK�W]XQJ�GHV�2OLJRQXNOHRWLGHV�]X�HLQHU�6SDOWXQJ
GHU�$PLGELQGXQJ�JHNRPPHQ�LVW��ZXUGHQ�GLH�9HUVXFKH�PLW�DPLQRIXQNWLRQDOLVLHUWHP�7K\PLGLQ�
��PHU� �7����ZLHGHUKROW��'D� GDV�7K\PLGLQ� �EHU� NHLQH�%DVHQVFKXW]JUXSSH� YHUI�JW�� HQWILHO� GHU
(QWVFK�W]XQJVVFKULWW��'LH�'HF\DQRHWKR[\OLHUXQJ�GHU�3KRVSKDWJUXSSHQ�HUIROJWH�QRFK�ZlKUHQG
GHU�$EVSDOWXQJ�YRP�&3*�PLW�$PPRQLDN�
$XFK�EHL�GLHVHQ�8PVHW]XQJHQ�ZXUGH�MHGRFK�QLFKW�GDV�JHZ�QVFKWH�.RQMXJDW�HUKDOWHQ�
=XU�hEHUSU�IXQJ�GHU�5HDNWLYLWlW�YRQ�(*6�JHJHQ�EHU�/'$�ZXUGH�GDUDXIKLQ�(*6�LQ�'0)�PLW
GHU�]ZHLIDFKHQ�0HQJH�/'$� LQ�1D2+�YHUVHW]W��(V�ZXUGH�EHL�57� LQNXELHUW�XQG�DQVFKOLH�HQG
PLW�(WKDQRO�JHIlOOW��'LH�105�VSHNWURVNRSLVFKH�$QDO\VH�]HLJWH�NHLQ�/'$�'LPHU�DQ�� VRQGHUQ
OHGLJOLFK� (GXNW�� 2IIHQEDU� LVW� GLH� 5HDNWLYLWlW� YRQ� /'$� I�U� HLQH� HUIROJUHLFKH� 8PVHW]XQJ� PLW
(*6�]X�JHULQJ�
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�������9HUVXFKH�PLW�'66

'DV�DP�KlXILJVWHQ�I�U�GLH�6\QWKHVH�YRQ�.RQMXJDWHQ�DXV�DPLQ\OLHUWHQ�2OLJRQXNOHRWLGHQ�XQG�$3
YHUZHQGHWH�ELIXQNWLRQHOOH�5HDJHQ]�LVW�'LVXFFLQLPLG\OVXEHUDW��'66���$EE������>�@�
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$EELOGXQJ������6WUXNWXU�YRQ�'LVXFFLQLPLG\OVXEHUDW��'66��

'LH� 8PVHW]XQJ� YRQ� ���DPLQ\OLHUWHQ� XQG� DQ� &3*� JHEXQGHQHQ� 2OLJRQXNOHRWLGHQ� PLW� /'$
HUIROJWH� QDFK� GHU� 9RUVFKULIW� YRQ� 5XWK� I�U� GLH� 'DUVWHOOXQJ� YRQ� .RQMXJDWHQ� DXV� JHO|VWHQ
DPLQ\OLHUWHQ�2OLJRQXNOHRWLGHQ�XQG�$3�PLW�'66�>�@�
,Q� GHQ� 9HUVXFKHQ� ZXUGHQ� ]ZHL� $UWHQ� YRQ� ���DPLQRIXQNWLRQDOLVLHUWHQ� 2OLJRQXNOHRWLGHQ
YHUZHQGHW��]XP�HLQHQ�GHU�DXFK�EHL�GHQ�9HUVXFKHQ�PLW�(*6�EHQXW]WH��� �DPLQRKH[\OLHUWHU�863�
]XP� DQGHUHQ� PLW� 1+6�(VWHU� UHWULW\OLHUWHU� XQG� PLW� ��� �'LDPLQRKH[DQ� XPJHVHW]WHU� 863�
����1+���&�+����1+�P�'07��863� �� �VLHKH� �������� %HLGH�2OLJRQXNOHRWLGH�ZDUHQ�PLW� LKUHP
MHZHLOLJHQ����7HUPLQXV�DQ�&3*�JHEXQGHQ�
'LH�LPPRELOLVLHUWHQ�2OLJRQXNOHRWLGH�ZXUGHQ�PLW� HLQHU� IULVFK�]XEHUHLWHWHQ�/|VXQJ�DXV�'66� LQ
'062� XQG� ���� 0� 1D+&2�� S+� ���� YHUVHW]W�� 8QWHU� GLHVHQ� %HGLQJXQJHQ� ZLUG� '66� UDVFK
K\GURO\VLHUW�� VR� GD�� OHGLJOLFK� �� PLQ� EHL� 57� LQNXELHUW� ZXUGH�� =XU� (QWIHUQXQJ� GHV
�EHUVFK�VVLJHQ� '66� ZXUGH� PLW� Q�%XWDQRO� JHZDVFKHQ�� DQVFKOLH�HQG� HUIROJWH� ,QNXEDWLRQ� PLW
/'$� EHL� S+� ���� EHL� 57�� 1DFK� :DVFKHQ� PLW� :DVVHU� ZXUGHQ� GLH� 2OLJRQXNOHRWLGH� EHL� 57
DEJHVSDOWHQ��HQWVFK�W]W�XQG�JHIlOOW�
'LH� 8QWHUVXFKXQJ� PLW� 0$/',�72)�06� HUJDE�� GD�� DXFK� LQ� GLHVHP� )DOO� NHLQH� 8PVHW]XQJ
HUIROJW�ZDU�

6RPLW�NRQQWH�/'$�ZHGHU�PLW�(*6�QRFK�PLW�'66�DQ����DPLQ\OLHUWH�2OLJRQXNOHRWLGH�JHEXQGHQ
ZHUGHQ�

�����9HUNQ�SIXQJ�YRQ�/'$�PLW�SKRVSKRU\OLHUWHQ�2OLJRQXNOHRWLGHQ

2OLJRQXNOHRWLGH� PLW� SULPlUHQ� 3KRVSKDWJUXSSHQ� N|QQHQ� PLW� &DUERGLLPLGHQ� DNWLYLHUW� XQG
DQVFKOLH�HQG� PLW� $PLQHQ� RGHU� $ONRKROHQ� ]X� 3KRVSKRDPLGDWHQ� E]Z�� 3KRVSKRPRQRHVWHUQ
XPJHVHW]W�ZHUGHQ�>��@�
���SKRVSKRU\OLHUWH�2OLJRQXNOHRWLGH�KDEHQ�JHJHQ�EHU����SKRVSKRU\OLHUWHQ�2OLJRQXNOHRWLGHQ�GLH
JU|�HUH� %HGHXWXQJ� LQ� GHU� 0ROHNXODUELRORJLH�� 9LHOH� 9RUVFKULIWHQ� I�U� GLH� FKHPLVFKH
0RGLILNDWLRQ�DQ�GHU�3KRVSKDWJUXSSH�JHKHQ�YRQ����SKRVSKRU\OLHUWHQ�2OLJRQXNOHRWLGHQ�DXV�
=XU�'DUVWHOOXQJ�YRQ����SKRVSKRU\OLHUWHQ�2OLJRQXNOHRWLGHQ�JLEW�HV�YHUVFKLHGHQH�0HWKRGHQ�
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(LQH� 0|JOLFKNHLW� EHVWHKW� EHLVSLHOVZHLVH� LQ� GHU� GLUHNWHQ� 3KRVSKRU\OLHUXQJ� GHU
���+\GUR[\OJUXSSH� HLQHV�2OLJRQXNOHRWLGHV�PLW� 3KRVSKRU\OFKORULG� LQ�*HJHQZDUW� YRQ�:DVVHU�
3\ULGLQ�XQG�$FHWRQLWULO�>���@�
(LQH����WHUPLQDOH�3KRVSKDWJUXSSH� NDQQ� DXFK� EHUHLWV�ZlKUHQG� GHU� FKHPLVFKHQ�6\QWKHVH� QDFK
GHU�3KRVSKRDPLGLWPHWKRGH�DP�'1$�6\QWKHVL]HU�GXUFK�8PVHW]XQJ�PLW�� �&\DQRHWK\O���������
GLPHWKR[\WULW\OR[\������GL�HWKR[\FDUERQ\O�SURS\O���1�1�GLLVRSURS\OSKRVSKRDPLGLW� LQ� HLQ
2OLJRQXNOHRWLG�HLQJHI�KUW�ZHUGHQ�>���@��1DFK�GHU�$EVSDOWXQJ�YRP�7UlJHU�ZLUG�HLQ�2OLJRPHU
HUKDOWHQ�� ZHOFKHV� DQ� GHU� ���3KRVSKDWJUXSSH� GLPHWKR[\WULW\OJHVFK�W]W� LVW�� 'LH� '07�*UXSSH
ZLUG� QDFK� GHU� $XIUHLQLJXQJ� GHV� 2OLJRQXNOHRWLGHV� GXUFK� 53�+3/&� PLW� 'LFKORU�� RGHU
7ULIOXRUHVVLJVlXUH� HQWIHUQW�� 9HUVXFKH� ]XU� 'DUVWHOOXQJ� YRQ� ���SKRVSKRU\OLHUWHP� 863� QDFK
GLHVHU� 0HWKRGH� DP� '1$�6\QWKHVL]HU� I�KUWHQ� MHGRFK� ]X� XQEHIULHGLJHQGHQ� $XVEHXWHQ
����������ZLH�GLH�$QDO\VH�GHU�3URGXNWH�GXUFK�+3/&�]HLJWH�
2OLJRQXNOHRWLGH� N|QQHQ� DXFK� HQ]\PDWLVFK� PLW� 31.� ���SKRVSKRU\OLHUW� ZHUGHQ�� 'HU
V\QWKHWLVLHUWH� 863� ZXUGH� ]X� GLHVHP� =ZHFN� PLW� 31.� XQG� $73� LQNXELHUW�� 'LH� $QDO\VH� PLW
,RQHQDXVWDXVFKFKURPDWRJUDSKLH� HUJDE� HLQHQ� 3KRVSKRU\OLHUXQJVJUDG� YRQ� FD�� ����� 'LH
6\QWKHVH� ZXUGH� PLW� MHZHLOV� ���� SPRO� 863� YRUJHQRPPHQ�� 'D� HQ]\PDWLVFKH� 6\QWKHVHQ� LQ
GLHVHP� 0D�VWDE� MHGRFK� XQ|NRQRPLVFK� VLQG�� ZXUGH� LQ� VSlWHUHQ� ([SHULPHQWHQ� DXI� GLH
'DUVWHOOXQJ�YRQ�SKRVSKRU\OLHUWHP�863�YHU]LFKWHW��6WDWW�GHVVHQ�ZXUGH�NRPPHU]LHOO�HUKlOWOLFKHV
���SKRVSKRU\OLHUWHV�2OLJRQXNOHRWLG��%LRPHWUD��YHUZHQGHW�

.KRUDQD� HW� DO��EHQXW]WHQ� VHLQHU]HLW�'LF\FORKH[\OFDUERGLLPLG� �'&&�� LQ�:DVVHU�'0)�%XWDQRO
]XU�$NWLYLHUXQJ�YRQ� WHUPLQDOHQ�3KRVSKDWJUXSSHQ� >���@��0LWWOHUZHLVH�ZLUG�DQVWHOOH�YRQ�'&&
MHGRFK� GDV�ZDVVHUO|VOLFKH� ��(WK\O���>���GLPHWK\ODPLQR�SURS\O@FDUERGLLPLG� �('&�� ]X� GLHVHP
=ZHFN�YHUZHQGHW��$EE������
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$EELOGXQJ������'LUHNWH�8PVHW]XQJ�YRQ�3KRVSKRPRQRHVWHUQ�]X�3KRVSKRGLHVWHUQ�E]Z��3KRVSKRDPLGHQ�XQWHU
9HUZHQGXQJ�YRQ�('&��5� �2OLJRQXNOHRWLGUHVW�

'LH�8PVHW]XQJ�ZLUG�PLW�XQJHVFK�W]WHQ�2OLJRQXNOHRWLGHQ�LQ�Zl�ULJHU�/|VXQJ�YRUJHQRPPHQ�
GLH� GDEHL� DQ� GHQ� 1XNOHRWLGEDVHQ� VWDWWILQGHQGHQ� 1HEHQUHDNWLRQHQ� N|QQHQ� YHUQDFKOlVVLJW



0DUNLHUXQJ�YRQ�2OLJRQXNOHRWLGHQ�PLW�/'$ ��

ZHUGHQ��'HU�LQWHUPHGLlU�HQWVWHKHQGH�UHDNWLYH�3KRVSKRHVWHU�ZLUG�QLFKW�LVROLHUW��VRQGHUQ�LQ�VLWX
PLW�GHP�MHZHLOLJHQ�1XNOHRSKLO�XPJHVHW]W��5HODWLY�KRKH�.RQ]HQWUDWLRQHQ�DQ�1XNOHRSKLO��HWZD
����PRO�O��VLQG�I�U�GLH�5HDNWLRQ�HUIRUGHUOLFK�>������@�
('&�OLHJW�LQ�PHKUHUHQ�WDXWRPHUHQ�)RUPHQ�YRU��DEKlQJLJ�YRP�S+�>���@��$EE������
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$EELOGXQJ� ���� � �D�F�� 7DXWRPHUH� YRQ� ('&�� �G�� 5HDNWLYH� SURWRQLHUWH� )RUP� YRQ� ('&� EHL� HLQHP� S+� YRQ� ���
�QDFK�,YDQRYVND\D�HW�DO���

'LH� UHDNWLYVWH� )RUP� LVW� GLH� SURWRQLHUWH� 6WUXNWXU� �G��� ZHVKDOE� GLH� $NWLYLHUXQJ� GHU
3KRVSKDWJUXSSHQ�PLW�('&� EHL� VDXUHP� S+� EHJ�QVWLJW� LVW�� )�U� 5HDNWLRQHQ�PLW�1XNOHRSKLOHQ�
ZHOFKH� EHL� S+� !� �� VWDWWILQGHQ�� ZXUGH� IROJHQGHU� 5HDNWLRQVPHFKDQLVPXV� I�U� GLH
3KRVSKRPRQRHVWHUPRGLILNDWLRQ�YRUJHVFKODJHQ�>���@��$EE������
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$EELOGXQJ� ���� � 5HDNWLRQVPHFKDQLVPXV� GHU� 3KRVSKRPRQRHVWHUPRGLILNDWLRQ� PLW� ('&� EHL� S+� !� �� �QDFK
,YDQRYVND\D�HW�DO����1X� �1XNOHRSKLO�
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:LUG� GDV� 1XNOHRSKLO� VHLQHUVHLWV� GXUFK� ('&� DNWLYLHUW�� VR� LVW� HLQH� 8PVHW]XQJ� PLW� GHP
2OLJRQXNOHRWLG�LQ�VLWX�XQJ�QVWLJ��,Q�GLHVHP�)DOO�NDQQ�GDV�SKRVSKRU\OLHUWH�2OLJRQXNOHRWLG�DEHU
]XQlFKVW�PLW�('&�XQG�,PLGD]RO�]XP�UHDNWLYHQ�3KRVSKRLPLGD]ROLG�XPJHVHW]W�ZHUGHQ��'LHVHV
ZLUG� LVROLHUW� XQG� DQVFKOLH�HQG� PLW� GHP� MHZHLOLJHQ� 1XNOHRSKLO� ]XU� 5HDNWLRQ� JHEUDFKW� >���@
�$EE�������1XNOHRSKLOH�N|QQHQ�$PLQH��$PLQRVlXUHQ��3HSWLGH�RGHU�3URWHLQH�VHLQ��'LH�0HWKRGH
ZLUG�YHUZHQGHW�]XU�'DUVWHOOXQJ�YRQ�.RQMXJDWHQ�DXV�2OLJRQXNOHRWLGHQ�XQG�(Q]\PHQ�>�����@�
]XU� 'DUVWHOOXQJ� YRQ� .RQMXJDWHQ� DXV� 2OLJRQXNOHRWLGHQ� XQG� 51$� >���@� RGHU� ]XU
&KHODWPRGLILNDWLRQ�YRQ�2OLJRQXNOHRWLGHQ�>��@�
(LQLJH�$XWRUHQ�HPSIHKOHQ�GLH�9HUZHQGXQJ�YRQ���+\GUR[\EHQ]RWULD]RO� �+2%7��DQVWHOOH�YRQ
,PLGD]RO�]XU�'DUVWHOOXQJ�YRQ�UHDNWLYHQ�,QWHUPHGLDWHQ�>������@��$EE�������'LH�GDEHL�HUKDOWHQHQ
+2%7�3KRVSKRGLHVWHU�GLHQHQ�]XU�,PPRELOLVLHUXQJ�YRQ�2OLJRQXNOHRWLGHQ�DQ�1\ORQPHPEUDQHQ
>���@�RGHU�]XU�+HUVWHOOXQJ�YRQ�'1$�PLW�PRGLIL]LHUWHP�=XFNHU�3KRVSKDW�5�FNUDW�>�������@�
1XNOHRSKLOH� N|QQHQ� $PLQRVlXUHQ� ZLH� /\VLQ�� 6HULQ� RGHU� 7KUHRQLQ� VHLQ�� :XUGH� HLQ
SKRVSKRU\OLHUWHV�2OLJRQXNOHRWLG�PLW�('&�XQG�+2%7�DNWLYLHUW�� VR� LVW� GLH� I�U� HLQH�.RSSOXQJ
HUIRUGHUOLFKH� .RQ]HQWUDWLRQ� DQ� 1XNOHRSKLO� HWZD� ]HKQPDO� JHULQJHU� DOV� EHL� GHU� GLUHNWHQ
8PVHW]XQJ�YRQ�1XNOHRSKLO�XQG�2OLJRQXNOHRWLG�PLW�('&�>��@�
9HUVXFKH�]XU�9HUNQ�SIXQJ�YRQ����SKRVSKRU\OLHUWHP�863�XQG�/'$�PLW�('&�ZXUGHQ�LQ�GLHVHU
$UEHLW�VRZRKO�XQWHU�9HUZHQGXQJ�YRQ�,PLGD]RO�DOV�DXFK�YRQ�+2%7�GXUFKJHI�KUW�
$EE�����]HLJW�GDV�5HDNWLRQVVFKHPD�
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$EELOGXQJ� ���� � 17$�)XQNWLRQDOLVLHUXQJ� HLQHV� ���SKRVSKRU\OLHUWHQ� 2OLJRQXNOHRWLGHV� PLW� /'$� �EHU� GDV
HQWVSUHFKHQGH�,PLGD]ROLG�E]Z��GHQ�+2%7�3KRVSKRGLHVWHU��5� �2OLJRQXNOHRWLGUHVW��863��
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(LQH�GLUHNWH�8PVHW]XQJ�YRQ�2OLJRQXNOHRWLG�XQG�/'$�PLW�('&�ZXUGH�QLFKW�YRUJHQRPPHQ��GD
GDYRQ� DXV]XJHKHQ� LVW�� GD�� GLH� &DUER[\OIXQNWLRQHQ� GHV� /'$� HEHQIDOOV� GXUFK� ('&� DNWLYLHUW
ZHUGHQ�

�������9HUVXFKH�PLW�,PLGD]RO

'LH� 6WDQGDUGYRUVFKULIW� I�U� GLH� +HUVWHOOXQJ� YRQ� 3KRVSKRLPLGD]ROLGHQ� DXV� SKRVSKRU\OLHUWHQ
2OLJRQXNOHRWLGHQ� XQG� GHUHQ� 8PVHW]XQJ� PLW� 1XNOHRSKLOHQ� LVW� GLH� 9RUVFKULIW� YRQ� &KX� HW� DO�
>���@��=XU�6\QWKHVH�GHV�,PLGD]ROLGHV�ZHUGHQ�HLQLJH��PRO����SKRVSKRU\OLHUWHV�2OLJRQXNOHRWLG
I�U�HWZD�HLQH�6WXQGH�LQ�����0�,PLGD]ROSXIIHU�EHL�S+���PLW�����0�('&�EHL�57�LQNXELHUW��1DFK
53�+3/&�PLW� HLQHP� 3HUFKORUVlXUHJUDGLHQWHQ� ]XU� (QWIHUQXQJ� GHV� �EHUVFK�VVLJHQ� ('&�ZLUG
PLW������0�1XNOHRSKLO�EHL�S+�����I�U�����K�EHL�����&�LQNXELHUW�RGHU�I�U������K�EHL�57�
$OV�.RQWUROOUHDNWLRQ�ZXUGH� ]XQlFKVW� QDFK� GHU�9RUVFKULIW� YRQ� &KX� HW� DO�� ���SKRVSKRU\OLHUWHU
863�PLW�����'LDPLQRKH[DQ�DOV�1XNOHRSKLO�XPJHVHW]W��=XQlFKVW�ZXUGH� �� K� EHL�57�PLW�('&
XQG� ,PLGD]RO� LQNXELHUW�� hEHUVFK�VVLJHV� ('&� ZXUGH� QDFK� GHU� $NWLYLHUXQJ� GHV
2OLJRQXNOHRWLGHV� GXUFK� 'LDILOWUDWLRQ� PLW� HLQHP� 0LNURNRQ]HQWUDWRU� DEJHWUHQQW�� 'LH
DQVFKOLH�HQGH� ,QNXEDWLRQ� PLW� 'LDPLQRKH[DQ� HUIROJWH� I�U� �� K� EHL� ��� �&�� 1DFK� HUQHXWHU
'LDILOWUDWLRQ� ZXUGH� GDV� 2OLJRQXNOHRWLG� PLW� $PPRPLXPDFHWDW� JHZDVFKHQ�� XP� .DWLRQHQ�
ZHOFKH� GLH� PDVVHQVSHNWURPHWULVFKH� 0HVVXQJ� VW|UHQ� Z�UGHQ�� JHJHQ� $PPRQLXPLRQHQ
DXV]XWDXVFKHQ��'LH�$QDO\VH�GHU�3URGXNWH�HUIROJWH�PLW�0$/',�72)�06��,P�6SHNWUXP�ZDU�HLQ
GHXWOLFKHV� 6LJQDO� I�U� GDV� JHZ�QVFKWH� 3URGXNW� ��� ]X� HUNHQQHQ�� ]XP� �EHUZLHJHQGHQ� 7HLO� ODJ
MHGRFK�QLFKW�XPJHVHW]WHV��SKRVSKRU\OLHUWHV�2OLJRQXNOHRWLG�YRU��6LJQDOH�I�U�(GXNW�XQG�3URGXNW
YRQ� DQQlKHUQG� JOHLFKHU� ,QWHQVLWlW� LP� 0DVVHQVSHNWUXP� HUJDEHQ� VLFK�� ZHQQ� GLH� 'DXHU� GHU
,QNXEDWLRQ�PLW�('&�XQG�,PLGD]RO�DXI���K�YHUOlQJHUW�ZXUGH�XQG�GLH�DQVFKOLH�HQGH�8PVHW]XQJ
PLW�'LDPLQRKH[DQ�I�U����K�EHL�57�HUIROJWH��bKQOLFKH�(UJHEQLVVH�ZXUGHQ�HU]LHOW��ZHQQ�I�U��� �K
EHL�57�PLW�('&�XQG�,PLGD]RO�XQG�I�U��Ù�K�EHL�����&�PLW�'LDPLQRKH[DQ�LQNXELHUW�ZXUGH��%HL
HLQHU� ,QNXEDWLRQ� PLW� ('&� XQG� ,PLGD]RO� I�U� ��� K� EHL� 57� ZDU� KLQJHJHQ� QXU� HLQ� VFKZDFKHV
PDVVHQVSHNWURVNRSLVFKHV� 6LJQDO� I�U� GDV� 3KRVSKRDPLGDW� ��� ]X� EHREDFKWHQ�� 0|JOLFKHUZHLVH
NDP� HV� YRU� GHU� %LOGXQJ� GHV� 3KRVSKRDPLGDWHV� ]X� HLQHU� =HUVHW]XQJ� GHV� HQWVWDQGHQHQ
3KRVSKRLPLGD]ROLGHV�� 3KRVSKRLPLGD]ROLG� NRQQWH� LQ� NHLQHP� )DOO� PDVVHQVSHNWURVNRSLVFK
GHWHNWLHUW�ZHUGHQ��8UVDFKH�KLHUI�U�ZDU�YHUPXWOLFK�GLH�]X� JHULQJH�6WDELOLWlW� GHV� ,PLGD]ROLGHV�
7DEHOOH���ID�W�GLH�(UJHEQLVVH�GHU�YRUJHQRPPHQHQ�.RQWUROOYHUVXFKH�]XVDPPHQ�

,QNXEDWLRQ�PLW
('&�,PLGD]RO

,QNXEDWLRQ�PLW
�����'LDPLQRKH[DQ

UHO��,QWHQVLWlW�GHV�$PLGDWHV���
>�@���863 ����

��K��57 ��K������& ��

��K��57 ��K������& ��

��K��57 ���K��57 ���

���K��57 �Ù�K������& ��

���K��57 ��Ù�K��57 ��

7DEHOOH�����8PVHW]XQJ�YRQ�863�PLW�����'LDPLQRKH[DQ��,Q�GLH�9HUVXFKH�HLQJHVHW]W�ZXUGHQ�MHZHLOV�����SPRO
���SKRVSKRU\OLHUWHU� 863��'LH�8PVHW]XQJHQ� HUIROJWHQ�PLW� ����0� ,PLGD]RO� S+� ����� ����0� ('&� XQG� �����0
����'LDPLQRKH[DQ�S+������'LH�YHUZHQGHWHQ�/|VXQJHQ�DQ�('&�ZXUGHQ�MHZHLOV�IULVFK�DQJHVHW]W�
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'DEHL� LVW�ZLHGHUXP�]X�EHDFKWHQ��GD��TXDQWLWDWLYH�%HWUDFKWXQJHQ�PLW�0$/',�72)�06�QLFKW
P|JOLFK�VLQG��:HLO�DEHU�GDYRQ�DXV]XJHKHQ�LVW��GD��GDV�JHELOGHWH�3KRVSKRDPLGDW� ���JHJHQ�EHU
GHQ�%HGLQJXQJHQ�GHU�0DVVHQVSHNWURPHWULH�VWDELO� LVW��N|QQHQ�DXV�GHQ�YHUVFKLHGHQHQ�6SHNWUHQ
]XPLQGHVW�7HQGHQ]HQ�DEJHOHVHQ�ZHUGHQ�
'LH� 8PVHW]XQJHQ� YRQ� ���SKRVSKRU\OLHUWHP� 863� PLW� /'$� ZXUGHQ� DXI� GLHVHOEH� :HLVH
YRUJHQRPPHQ� ZLH� GLH� .RQWUROOUHDNWLRQHQ� PLW� ����'LDPLQRKH[DQ�� ,QNXEDWLRQ� PLW� ('&� XQG
,PLGD]RO�I�U���K�EHL�57�XQG�DQVFKOLH�HQGH�,QNXEDWLRQ�PLW�/'$�I�U���K�EHL�����&�I�KUWHQ�]X
NHLQHP�HUNHQQEDUHQ�6LJQDO�I�U�GDV�JHZ�QVFKWH�3KRVSKRDPLGDW� ���LP�0DVVHQVSHNWUXP��'XUFK
HLQH� (UK|KXQJ� GHU� ,QNXEDWLRQV]HLWHQ� ZXUGHQ� VHKU� VFKZDFKH� 6LJQDOH� I�U� GDV� 3URGXNW� LP
6SHNWUXP�VLFKWEDU��%HVWH�(UJHEQLVVH�ZXUGHQ�HU]LHOW�GXUFK� ,QNXEDWLRQ�PLW�('&�XQG� ,PLGD]RO
I�U�����K�EHL�57�XQG�DQVFKOLH�HQGHU�,QNXEDWLRQ�PLW�/'$�I�U���K�EHL�����&��VLHKH�7DEHOOH���XQG
$EE������

,QNXEDWLRQ�PLW
('&�,PLGD]RO

,QNXEDWLRQ�PLW
�/'$

UHO��,QWHQVLWlW�GHV�$PLGDWHV����>�@
�863 ����

����K��57 ���K��57 ��

��K��57 ��Ù�K������& ��

����K��57 ��K������& ��

7DEHOOH�����8PVHW]XQJ�YRQ�863�PLW�/'$��'LH�9HUVXFKH�ZXUGHQ�GXUFKJHI�KUW�ZLH�LQ�7DEHOOH���DQJHJHEHQ��(V
ZXUGH�PLW������0�/'$�S+�����LQNXELHUW��,PLGD]RO��('&�XQG�/'$�ODJHQ�MHZHLOV�LP��� �IDFKHQ�hEHUVFKX��]XP
2OLJRQXNOHRWLG�YRU�

P�]

���SKRVSKRU\OLHUWHU�863

�������P�]

17$�IXQNWLRQDOLVLHUWHU�863

���/'$�3�863���

�������P�]

$EELOGXQJ� ���� � 0$/',�72)�6SHNWUXP� YRQ� 17$�IXQNWLRQDOLVLHUWHP�� ���SKRVSKRU\OLHUWHP� 863� ��� LP
*HPLVFK�PLW�QLFKW�XPJHVHW]WHP�863�
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:HJHQ� GHU� QXU� JHULQJHQ� 8PVHW]XQJHQ� ZXUGHQ� GLH� 9HUVXFKH� PLW� ,PLGD]RO� QLFKW� ZHLWHU
IRUWJHI�KUW�

�������9HUVXFKH�PLW�+2%7

'LH� 9HUVXFKH� PLW� +2%7� ZXUGHQ� QDFK� GHU� 9RUVFKULIW� YRQ� ,YDQRYVND\D� HW� DO�� >���@
GXUFKJHI�KUW��1DFK� GLHVHU�9RUVFKULIW� ZXUGHQ� MHZHLOV� ���� SPRO� ���SKRVSKRU\OLHUWHU�863�PLW
��0�+2%7�XQG�����0�('&�LQ�����'0)���K�EHL����&�LQNXELH UW��'HU�=XVDW]�YRQ�'0)�ZDU
QRWZHQGLJ��GD�+2%7�LP�*HJHQVDW]�]X�,PLGD]RO�QXU�HLQH�JHULQJH�/|VOLFKNHLW�LQ�UHLQHP�:DVVHU
EHVLW]W��(LQH�(QWIHUQXQJ�GHV��EHUVFK�VVLJHQ�('&�GXUFK�'LDILOWUDWLRQ�ZLH�EHL�GHQ�8PVHW]XQJHQ
PLW�,PLGD]RO�ZDU�QLFKW�P|JOLFK��GD�VLFK�GLH�0LNURNRQ]HQWUDWRU�0HPEUDQHQ�DOV�XQGXUFKOlVVLJ
I�U�GDV�'0)�:DVVHU�*HPLVFK�HUZLHVHQ��$XV� GLHVHP�*UXQGH�ZXUGH� GDV�2OLJRQXNOHRWLG� VWDWW
GHVVHQ�PLW�/L&O�XQG�$FHWRQ�JHIlOOW��(LQH�)lOOXQJ�PLW�Q�%XWDQRO�RGHU�DQGHUHQ�$ONRKROHQ�NDP
QLFKW� LQ� )UDJH�� ZHLO� GHU� JHELOGHWH� +2%7�(VWHU� PLW� GLHVHQ� VRIRUW� ]X� GHQ� HQWVSUHFKHQGHQ
3KRVSKRGLHVWHUQ�UHDJLHUW�KlWWH�>���@��(EHQVR�NRQQWH�QLFKW�$PPRQLXPDFHWDW�DQVWHOOH�YRQ�/L&O
YHUZHQGHW� ZHUGHQ�� 1DFK� GHU� )lOOXQJ� ZXUGH� ��� K� PLW� ���� �0� /'$� EHL� S+����� XQG� �� �&
LQNXELHUW��'DV�1XNOHRSKLO�ODJ�LP����IDFKHQ�hEHUVFKX��]XP�2OLJRQXNOHRWLG�YRU�
(LQ�3UREOHP�EHL�GHU�DQVFKOLH�HQGHQ�$XIDUEHLWXQJ� I�U� GLH�9HUPHVVXQJ�PLW�0$/',�72)�06
ZDU�GHU�KRKH�6DO]JHKDOW�GHU�3UREHQ��EHZLUNW�GXUFK�GLH�=XJDEH�YRQ�/L&O�LP�)lOOXQJVVFKULWW��%HL
GHU� $XIUHLQLJXQJ� GXUFK� 'LDILOWUDWLRQ� ZXUGHQ� PHKUIDFK� WURW]� LQWHQVLYHQ� :DVFKHQV� PLW
$PPRQLXPDFHWDW� XQG� :DVVHU� 3UREHQ� JHZRQQHQ�� ZHOFKH� QXU� EHGLQJW� I�U� HLQH� 9HUPHVVXQJ
JHHLJQHW�ZDUHQ��$OWHUQDWLY� ]XU�$XIUHLQLJXQJ� GXUFK�'LDILOWUDWLRQ�ZXUGHQ� HLQLJH� 3UREHQ� GDKHU
GXUFK�+3/&�PLWWHOV�HLQHU�)DVW�'HVDOWLQJ�&ROXPQ�DXIJHDUEHLWHW�
'LH�8PVHW]XQJHQ�PLW�+2%7� I�KUWHQ� JHQHUHOO� ]X� EHVVHUHQ� (UJHEQLVVHQ� DOV� GLH�9HUVXFKH�PLW
,PLGD]RO�� ZLH� GLH� PDVVHQVSHNWURVNRSLVFKHQ� 8QWHUVXFKXQJHQ� ]HLJWHQ�� DXFK� ZHQQ� GLH
8PVHW]XQJHQ� QDFK�ZLH� YRU� QLFKW� TXDQWLWDWLY� DEOLHIHQ��$EE�� ��� ]HLJW� HLQ�0DVVHQVSHNWUXP�� LQ
GHP�GHXWOLFK�GDV�JHZ�QVFKWH�3KRVSKRDPLGDW� �����DEHU�HEHQIDOOV�QRFK�(GXNW�]X�HUNHQQHQ�VLQG�
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P�]

17$�IXQNWLRQDOLVLHUWHU�863

���/'$�3�863���

�������P�]

$GGXNW�DXV

863�XQG�+2%7��"�

�������P�]

QLFKW�XPJHVHW]WHU

���SKRVSKRU\OLHUWHU�863

�������P�]

$EELOGXQJ� ���� � 0$/',�72)�6SHNWUXP� YRQ� ���17$�IXQNWLRQDOLVLHUWHP� 863� ���� KHUJHVWHOOW� �EHU� GDV

7HWUD]ROLG�

=X�VHKHQ�LVW�LQ�GLHVHP�6SHNWUXP�DX�HUGHP�HLQ�6LJQDO�I�U�HLQ�3URGXNW�PLW�HLQHU�0DVVH��ZHOFKH
LGHQWLVFK� LVW� PLW� GHU� HLQHV� 863�+2%7�$GGXNWHV�� 'LHVHV� 6LJQDO� ZDU� LQ� DOOHQ� DXIJHQRPPHQ
6SHNWUHQ� ]X� EHREDFKWHQ�� DXFK� QDFK� ��� K� ,QNXEDWLRQ� PLW� /'$�� (V� LVW� GHVKDOE� GDYRQ
DXV]XJHKHQ�� GD�� HV� VLFK� EHL� GHU� EHWUHIIHQGHQ� 9HUELQGXQJ� QLFKW� XP� GHQ� LQWHUPHGLlU
HQWVWHKHQGHQ�� UHDNWLYHQ� +2%7�3KRVSKRGLHVWHU� KDQGHOW�� VRQGHUQ� XP� HLQ� DQGHUV� JHDUWHWHV
$GGXNW�

�������9HUVXFKH�PLW�LPPRELOLVLHUWHP�863

%HL�GHU�8PVHW]XQJ�PLW�+2%7�I�KUW�GLH�=XJDEH�YRQ�/L&O� LP�)lOOXQJVVFKULWW� ]X�HLQHP�KRKHQ
6DO]JHKDOW� GHU� 3UREH�� ZDV� XQJ�QVWLJ� I�U� GLH� 9HUPHVVXQJ� PLW� 0$/',�72)� LVW�� =XU
9HUPHLGXQJ� GHV� )lOOXQJVVFKULWWHV� ZXUGHQ� GDKHU� 9HUVXFKH� PLW� IHVWSKDVHQJHEXQGHQHQ
2OLJRQXNOHRWLGHQ�XQWHUQRPPHQ��GLH�GXUFK�HLQIDFKHV�:DVFKHQ�DXIJHUHLQLJW�ZHUGHQ�N|QQHQ�
'LH� 9HUVXFKH� PLW� DQ� &3*� JHEXQGHQHP�� ���SKRVSKRU\OLHUWHP� 863� ZXUGHQ� LQ� 3HU6HSWLYH
5HDNWLRQVVlXOHQ�ZLH�XQWHU�������EHVFKULHEHQ�GXUFKJHI�KUW��'DV� LPPRELOLVLHUWH�2OLJRQXNOHRWLG
ZXUGH� NRPPHU]LHOO� EH]RJHQ� �%LRPHWUD��� 'DV� 2OLJRQXNOHRWLG� ZDU� DXI� GLH� �EOLFKH� :HLVH� DQ
VHLQHP� ���(QGH� �EHU� HLQHQ� EDVHQODELOHQ� 6XFFLQDWOLQNHU� DQ� GDV� &3*� JHEXQGHQ�� 'LH
���3KRVSKDWJUXSSH� ZDU� QRFK� PLW� GHU� EHL� GHU� 3KRVSKRDPLGLWV\QWKHVH� YHUZHQGHWHQ
��&\DQRHWKR[\JUXSSH�JHVFK�W]W�XQG�PX�WH�YRU�GHU�$NWLYLHU XQJ�PLW�('&�XQG�+2%7�]XQlFKVW
HQWVFK�W]W�ZHUGHQ��'LH� (QWVFK�W]XQJ� NRQQWH� QLFKW� DXI� GLH� �EOLFKH�:HLVH� PLW� NRQ]HQWULHUWHU
$PPRQLDNO|VXQJ� HUIROJHQ�� GD� XQWHU� GLHVHQ� %HGLQJXQJHQ� DXFK� GHU� DP� 2OLJRQXNOHRWLG
EHILQGOLFKH� 6XFFLQDWOLQNHU� JHVSDOWHQ�ZRUGHQ�ZlUH�� 'LH� (QWVFK�W]XQJ�ZXUGH� VWDWW� GHVVHQ� PLW
WHUW�%XW\ODPLQ�3\ULGLQ� ���� YRUJHQRPPHQ�� 'LHVHV� 5HDJHQ]� I�KUW� ]ZDU� ]X� HLQHU
'HF\DQRHWKR[\OLHUXQJ�� VSDOWHW� MHGRFK� QLFKW� GDV� 2OLJRQXNOHRWLG� YRP� 7UlJHU� >��E@�� 'LH



0DUNLHUXQJ�YRQ�2OLJRQXNOHRWLGHQ�PLW�/'$ ��

5HDNWLRQ�PX��ZDVVHUIUHL�JHI�KUW�ZHUGHQ��GDPLW�HV�QLFKW�]X�HLQHU�6SDOWXQJ�GHV�6XFFLQDWOLQNHUV
GXUFK� +\GUR[LGLRQHQ� NRPPW�� 1DFK� GHU� (QWVFK�W]XQJ� ZXUGH� GDV� DQ� &3*� JHEXQGHQH
2OLJRQXNOHRWLG�JU�QGOLFK�PLW�'LFKORUPHWKDQ�JHZDVFKHQ�XQG�GDQQ�PLW�HLQHU�IULVFK�]XEHUHLWHWHQ
/|VXQJ�YRQ�����0�+2%7�XQG������0�('&�LQ�����'0)�LQNXELHUW��$QVFKOLH�HQG�ZXUGH�PLW
��0� /'$� EHL� S+� ���� LQNXELHUW�� (V� ZXUGH� JU�QGOLFK� PLW� :DVVHU� JHZDVFKHQ�� $EVSDOWXQJ�
(QWVFK�W]XQJ� XQG� )lOOXQJ� GHV� 2OLJRQXNOHRWLGHV� ZXUGHQ� VR� YRUJHQRPPHQ� ZLH� XQWHU� �����
EHVFKULHEHQ�
'LH� 8QWHUVXFKXQJ� PLW� 0$/',�72)� 06� HUJDE� MHGRFK�� GD�� HLQH� 8PVHW]XQJ� GHV
SKRVSKRU\OLHUWHQ�863�QLFKW�HUIROJW�ZDU��0|JOLFKHUZHLVH�XQWHUODJ�GHU�QXNOHRSKLOH�$QJULII� DXI
GDV� LPPRELOLVLHUWH�2OLJRQXNOHRWLG�HLQHU�]X� VWDUNHQ� VWHULVFKHQ�+LQGHUXQJ�� VR� GD�� HV� QLFKW� ]XU
%LOGXQJ�GHV�JHZ�QVFKWHQ�3URGXNWHV�NRPPHQ�NRQQWH�
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����9HUVXFKH�]XU�'DUVWHOOXQJ�YRQ�.RQMXJDWHQ�PLW�%$3+LV�

1DFK�����DXV�(��FROL�LVROLHUWHV�%$3+LV��ZXUGH�LQ�HLQHU�5HLKH�YRQ�9HUVXFKHQ�]XU�'DUVWHOOXQJ
YRQ�.RQMXJDWHQ�PLW�17$�IXQNWLRQDOLVLHUWHQ�2OLJRQXNOHRWLGHQ�HLQJHVHW]W�

�����,PPRELOLVLHUXQJ�YRQ�%$3+LV��DQ�PLW�17$�IXQNWLRQDOLVLHUWHQ�2OLJRQXNOHRWLGHQ
EHODGHQHP�&3*

%$3+LV��NRQQWH�HUIROJUHLFK�DQ�PLW�17$�IXQNWLRQDOLVLHUWHQ�2OLJRQXNOHRWLGHQ�EHODGHQHP�&3*
LPPRELOLVLHUW� ZHUGHQ�� 'LH� 2OLJRQXNOHRWLGH� ZXUGHQ� ZLH� XQWHU� ������� EHVFKULHEHQ� KHUJHVWHOOW
GXUFK����5HWULW\OLHUXQJ�YRQ�&3*�JHEXQGHQHP�863�PLW�P�1+6�'07�&O� ��XQG�DQVFKOLH�HQGH
8PVHW]XQJ� PLW� /'$� ]XP� $PLG� ����P�/'$�'07��863� ���� ZREHL� MHGRFK� QLFKW� YRQ� &3*
DEJHVSDOWHQ� ZXUGH�� 'LH� 2OLJRQXNOHRWLGH� PLW� GHU� 6HTXHQ]� GHV� 863� ZDUHQ� �EHU� HLQHQ� ���
6XFFLQDWOLQNHU� DQ� GDV� &3*� JHEXQGHQ� XQG� YHUI�JWHQ� QRFK� �EHU� LKUH� %DVHQ�� XQG
3KRVSKDWVFKXW]JUXSSHQ�� 'LH� 9HUVXFKH� ZXUGHQ� LQ� 3HU6HSWLYH� 5HDNWLRQVVlXOHQ� GXUFKJHI�KUW�
'LH�4XDQWLIL]LHUXQJ� YRQ�%$3+LV�� LQ� GHQ� YHUVFKLHGHQHQ� (OXDWHQ� HUIROJWH� GXUFK�%HVWLPPXQJ
GHU� HQ]\PDWLVFKHQ� $NWLYLWlW� PLW� S133�� XQG� GLHWKDQRODPLQKDOWLJHP� $VVD\SXIIHU� ZLH� LQ� ����
EHVFKULHEHQ�� 'LH� 0HPEUDQHQ� GHU� 5HDNWLRQVlXOHQ� HUZLHVHQ� VLFK� LQ� 7HVWYHUVXFKHQ� DOV
GXUFKOlVVLJ�I�U�%$3+LV���(LQH�XQVSH]LILVFKH�$EVRUSWLRQ�GHV�(Q]\PV�DQ�GLH�0HPEUDQHQ�ZXUGH
QLFKW�EHREDFKWHW��,Q�GLH�9HUVXFKH�ZXUGHQ�MHZHLOV�����PJ�&3*�HLQJHVHW]W��ZREHL�GLH�%HODGXQJ
PLW� 2OLJRQXNOHRWLG� HWZD� ��� QPRO�PJ� EHWUXJ�� %HL� HLQHP� JHVFKlW]WHQ� $QWHLO� DQ� 17$�
IXQNWLRQDOLVLHUWHQ�2OLJRQXNOHRWLGHQ�YRQ�HWZD�����HQWVSUDFK�GLHV�HLQHU�%HODGXQJ�YRQ�XQJHIlKU
��QPRO�17$�*UXSSHQ�MH�PJ�&3*��'DV�&3*�ZXUGH�]XQlFKVW�PLW�1L&O��/|VXQJ�LQNXELHUW��XP
GLH����17$�)XQNWLRQHQ�GHU�2OLJRQXNOHRWLGH�PLW�1L���]X�VlWWLJHQ��=XU�$QELQGXQJ�GHV�(Q]\PV
ZXUGH�DQVFKOLH�HQG�PLW�����SPRO�%$3+LV��LQ�1DWULXPSKRVSKDWSXIIHU�LQNXELHUW��(V�ZXUGH�PLW
3XIIHU�JHZDVFKHQ�XQG�GLH�HQ]\PDWLVFKH�$NWLYLWlW�GHU�:DVFKO|VXQJ�JHWHVWHW��:LH� VLFK�]HLJWH�
ZLHV� GLH� :DVFKO|VXQJ� DXFK� QDFK� PHKUHUHQ� :DVFKVFKULWWHQ� HLQH� JHULQJI�JLJH� $NWLYLWlW� DXI�
'LHV�ZDU� RIIHQEDU� DXI� GLH� (OXWLRQ� YRQ� JHULQJHQ�0HQJHQ� DQ� JHEXQGHQHP� (Q]\P� GXUFK� GHQ
:DVFKSXIIHU� ]XU�FN]XI�KUHQ�� 'LH� TXDQWLWDWLYH� (OXWLRQ� GHV� DQ� GLH� 17$�IXQNWLRQDOLVLHUWHQ
2OLJRQXNOHRWLGH�JHEXQGHQHQ�%$3+LV��HUIROJWH�PLW�QHXWUDOHP�,PLGD]ROSXIIHU��'LH�9HUPHVVXQJ
GHV�(OXDWV� HUJDE� HLQH� VSH]LILVFKH�%LQGXQJ� YRQ� HWZD� ��� SPRO�%$3+LV�� MH�PJ�&3*��%HL� GHU
%OLQGSUREH�PLW� QLFKW�17$�IXQNWLRQDOLVLHUWHP�XQG� XQWULW\OLHUWHP�&3*�JHEXQGHQHP�863� NDP
HV�XQWHU�GHQ�JOHLFKHQ�%HGLQJXQJHQ�]X�NHLQHU�$QELQGXQJ�YRQ�%$3+LV��DQ�&3*�
hEHUUDVFKHQGHUZHLVH� ZXUGH� HLQH� VSH]LILVFKH� %LQGXQJ� YRQ� %$3+LV�� HEHQIDOOV� EHREDFKWHW�
ZHQQ� LQ� GHQ� 9HUVXFKHQ� � PLW� P�1+6�'07�&O� �� UHWULW\OLHUWHV� XQG� DQVFKOLH�HQG� PLW
����'LDPLQRKH[DQ� ]XP�$PLG� �� XPJHVHW]WHV�2OLJRQXNOHRWLG� �� YHUZHQGHW�ZXUGH��(V� HUJDEHQ
VLFK�KLHUEHL�VSH]LILVFKH�%LQGXQJHQ�YRQ�FD�����SPRO�%$3+LV��MH�PJ�&3*��%HLP�9HUJOHLFK�PLW
GHU�I�U�GDV�$PLG����HUKDOWHQHQ�VSH]LILVFKHQ�%LQGXQJ�LVW�DOOHUGLQJV�]X�EHU�FNVLFKWLJHQ��GD��GLH
%HODGXQJ�YRQ�&3*�PLW�$PLG� ��XP�HWZD�����K|KHU� LVW�DOV�GLH�%HODGXQJ�PLW�$PLG� ����VLHKH
��������'LH�JHQDXH�1DWXU�GHU�%LQGXQJ�YRQ�%$3+LV��DQ�GDV�$PLG� ��LVW�QLFKW�EHNDQQW�
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$EELOGXQJ� ���� � 3KRWRPHWULVFKH� 9HUPHVVXQJ� YRQ� 6lXOHQHOXDWHQ� ]XU� %HVWLPPXQJ� GHU� DQ� &3*� DGVRUELHUWHQ
0HQJHQ�DQ�%$3+LV��DQKDQG�GHU�VSH]LILVFKHQ�$NWLYLWlW�GHV�(Q]\PV��� ���(OXDW�YRQ�PLW�����P�/'$�'07��863
���EHODGHQHP�&3*���z��(OXDW�YRQ�PLW�����1+���&�+����1+�P�'07��863� ��EHODGHQHP�&3*�

�����9HUVXFKH�]XU�'DUVWHOOXQJ�YRQ�.RQMXJDWHQ�DXV�%$3+LV��XQG�2OLJRQXNOHRWLGHQ
LQ�/|VXQJ

9HUVFKLHGHQH�9HUVXFKH�ZXUGHQ�XQWHUQRPPHQ�]XU�'DUVWHOOXQJ�YRQ�.RQMXJDWHQ�DXV�%$3+LV�
XQG� 17$�IXQNWLRQDOLVLHUWHQ� 2OLJRQXNOHRWLGHQ� LQ� /|VXQJ�� ,Q� GLH� 9HUVXFKH� GLUHNW� HLQJHVHW]W
ZXUGHQ� GLH� *HPLVFKH�� ZHOFKH� QDFK� GHQ� LQ� ����� � XQG� ������ HUOlXWHUWHQ�0HWKRGHQ� HUKDOWHQ
ZXUGHQ�� 1L&O��/|VXQJ� ZXUGH� YHUZHQGHW�� XP� GLH� 17$�)XQNWLRQHQ� GHU� 2OLJRQXNOHRWLGH� PLW
1L���]X�VlWWLJHQ�

'LH�HUVWHQ�([SHULPHQWH�ZXUGHQ�PLW�GHP�3KRVSKRDPLGDW� ���GXUFKJHI�KUW�����SPRO�%$3+LV�
LQ� 1DWULXPSKRVSKDWSXIIHU� S+� ���� ZXUGHQ� YHUVHW]W� PLW� ���� SPRO� 3KRVSKRDPLGDW� ��� XQG
����SPRO�1L&O���=XU�(QWIHUQXQJ�YRQ�QLFKW�17$�IXQNWLRQDOLVLHUWHP�XQG�GDKHU�QLFKW�DQ�(Q]\P
JHEXQGHQHP�2OLJRQXNOHRWLG�ZXUGH�PLW�HLQHP�8OWUDIUHH�0&�)LOWHU��0:&2��� �N'D��GLDILOWULHUW
XQG�PLW�$PPRQLXPDFHWDWSXIIHU�S+�����JHZDVFKHQ��'LH�$QDO\VH�PLW�0$/',�72)�06�]HLJWH
MHGRFK��GD��OHGLJOLFK�%$3+LV��XQG�NHLQ�2OLJRQXNOHRWLG�DXI�GHU�)LOWHUPHPEUDQ�YHUEOLHEHQ�ZDU�
(V�ZDU� HQWZHGHU� QLFKW� ]XU� %LOGXQJ� GHV� JHZ�QVFKWHQ�.RQMXJDWHV� JHNRPPHQ�� RGHU� DEHU� GDV
JHELOGHWHWH�.RQMXJDW�ZDU�ZlKUHQG�GHU�'LDILOWUDWLRQ�ZLHGHU�LQ�VHLQH�%HVWDQGWHLOH�GLVVR]LLHUW�

,Q�ZHLWHUHQ�9HUVXFKHQ�ZXUGH�GDV�$PLG�����P�/'$�'07��863� ���YHUZHQGHW�
��QPRO�GHV�2OLJRQXNOHRWLGHV�ZXUGHQ�YHUVHW]W�PLW�����SPRO�%$3+LV��XQG�����SPRO�1L&O ���'DV
*HPLVFK�ZXUGH�O\RSKLOOLVLHUW�XQG�GHU�5�FNVWDQG�LQ�:DVVHU�DXIJHQRPPHQ��'LH�9HUPHVVXQJ�PLW
0$/',�72)�06�]HLJWH�MHGRFK��GD��GLH�/|VXQJ�NHLQ�.RQMXJDW�HQWKLHOW�
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'D� QLFKW� EHNDQQW� ZDU�� RE� GDV� .RQMXJDW� DXV� %$3+LV�� XQG� 2OLJRQXNOHRWLG� JHJHQ�EHU� GHQ
%HGLQJXQJHQ�GHU�0$/',�72)�06�VWDELO� LVW��ZXUGH�GLH�$QDO\WLN�DXFK�PLWWHOV�QDWLYHU�3$*(
YRUJHQRPPHQ�����SPRO�%$3+LV��ZXUGHQ�]X�GLHVHP�=ZHFN�PLW����SPRO�1L&O ��XQG�����SPRO
����P�/'$�'07��863����EHL����&�LQNXELHUW��=X�HUZDUWHQ�ZDU��GD��VLFK�GDV�2OLJRQXNOHRWLG�
(Q]\P�.RQMXJDW�GXUFK�VHLQ�/DXIYHUKDOWHQ�LP�*HO�YRP�IUHLHQ�(Q]\P�XQWHUVFKHLGHQ�Z�UGH��8P
HLQH�'LVVR]LDWLRQ�GHV� JHELOGHWHQ�.RQMXJDWHV� ]X� YHUPHLGHQ��ZXUGH� GLH�3$*(�PLW� 6'6�IUHLHQ
3XIIHUQ�YRUJHQRPPHQ��'LH�3UREHQSXIIHU� HQWKLHOWHQ� NHLQ�('7$�� XQG� GLH�3UREHQ�ZXUGHQ� YRU
GHU�3$*(�QLFKW�]XU�'HQDWXULHUXQJ�HUKLW]W��'LH�$QIlUEXQJ�GHV�*HOHV�HUIROJWH�PLW�%&,3�1%7
ZLH� LQ� ���� EHVFKULHEHQ�� 'DKHU� ZXUGHQ� OHGLJOLFK� VROFKH� %DQGHQ� GHWHNWLHUW�� ZHOFKH� DNWLYHV
(Q\]P� HQWKLHOWHQ�� 'LH� GHWHNWLHUWHQ� %DQGHQ� XQWHUVFKLHGHQ� VLFK� QLFKW� LQ� LKUHP� /DXIYHUKDOWHQ
YRQHLQDQGHU�� VR� GD�� GDYRQ� DXV]XJHKHQ� ZDU�� GD�� LP� 3RO\DFU\ODPLGJHO� NHLQ� 2OLJRQXNOHRWLG�
(Q]\P�.RQMXJDW�YRUODJ�

�����9HUVXFKH�]XU�LQGLUHNWHQ�0DUNLHUXQJ�YRQ�'1$�PLW�%$3+LV��LP�6RXWKHUQ�%ORW

(V�ZXUGHQ�9HUVXFKH�XQWHUQRPPHQ��XP�JHEORWWHWH�'1$�PLWWHOV�17$�IXQNWLRQDOLVLHUWHP�863
DOV� 6RQGH� XQG� XQWHU� 9HUZHQGXQJ� YRQ� %$3+LV�� ]XU� LQGLUHNWHQ� 0DUNLHUXQJ� ]X� GHWHNWLHUHQ�
6RXWKHUQ�%ORWV� ZXUGHQ� YRUJHQRPPHQ� GXUFK� DONDOLVFKHQ� 7UDQVIHU� GHU� '1$� DXI� HLQH
4,$%5$1(�1\ORQ� SOXV�%ORWPHPEUDQH��%HL� GHU� YHUZHQGHWHQ�'1$�KDQGHOWH� HV� VLFK� XP�PLW
+LQG� ,,,� JHVFKQLWWHQHQ� S%$3+LV�� XQG� XP� PLW� (FR� 5,� JHVFKQLWWHQHQ� S20�� >��@�� %HLGH
9HNWRUHQ�HQWKLHOWHQ�GLH�]XP�863�NRPSOHPHQWlUH�6HTXHQ]��(V�ZXUGH�MHZHLOV�HWZD����J�'1$
HLQJHVHW]W��=XU�+\EULGLVLHUXQJ�ZXUGHQ� �� QPRO� GHV� EHL� GHU� 6\QWKHVH� YRQ� ����P�/'$�'07��
863����HUKDOWHQHQ�2OLJRQXNOHRWLGJHPLVFKHV�YHUZHQGHW��'HU�$QWHLO� DQ�$PLG� ��� LP�*HPLVFK
EHWUXJ� GDEHL� HWZD� ����� 'LH� 6lWWLJXQJ� GHU� 17$�&KHODWIXQNWLRQHQ� PLW� 1L ��� JHVFKDK� GXUFK
,QNXEDWLRQ�PLW�����P0�1L&O�����QPRO�%$3+LV��ZXUGHQ�]XU�LQGLUHNWHQ�0DUNLHUXQJ�HLQJHVHW]W�
'LH�JHEORWWHWH�'1$�NRQQWH�MHGRFK�QLFKW�GXUFK�=XJDEH�YRQ�%&,3�1%7�DQJHIlUEW�ZHUGHQ�
'DUDXIKLQ�ZXUGHQ���QPRO�GHV�2OLJRQXNOHRWLGJHPLVFKHV�PLW�����P�/'$�'07��863� ���GLUHNW
DXI�GLH�0HPEUDQ�JHEORWWHW��1DFK�,QNXEDWLRQ�PLW�1L&O ��ZXUGH�YHUVHW]W�PLW���QPRO�%$3+LV��
$XFK�EHL�GLHVHP�9HUVXFK�JHODQJ�NHLQH�$QIlUEXQJ�GHU�'1$�GXUFK�=XJDEH�YRQ�%&,3�1%7�

�����9HUVXFKH�]XU�,PPRELOLVLHUXQJ�YRQ�/'$�PLW�',7&�DQ�6LOLFRQ�:DIHUV

%$3+LV��NDQQ�PLWWHOV�����3KHQ\OHQGLLVRWKLRF\DQDW��',7&��DQ�DPLQRSURS\OLHUWH�6LOLFRQ�:DIHUV
LPPRELOLVLHUW� ZHUGHQ� >���@�� 'LH� $PLQRIXQNWLRQHQ� GHU� 6LOLFRQ� :DIHUV� XQG� GHV� (Q]\PV
UHDJLHUHQ� KLHUEHL� PLW� GHQ� ,VRWKLRF\DQDWJUXSSHQ� GHV� ',7&� XQWHU� %LOGXQJ� YRQ
7KLRKDUQVWRIIJUXSSHQ�
(V� ZXUGH� XQWHUVXFKW�� RE� %$3+LV�� DXFK� �EHU� 1L�17$�*UXSSHQ� DQ� 6LOLFRQ� :DIHUV
LPPRELOLVLHUW�ZHUGHQ�NDQQ��=X� GLHVHP�=ZHFN�ZXUGH� YHUVXFKW�� QDFK� ������ KHUJHVWHOOWHV�/'$
�EHU�GHVVHQ�H�$PLQRIXQNWLRQ�DQ�6LOLFRQ�:DIHUV�]X�ELQGHQ��$PLQRSURS\OLHUWH�:DIHUV�PLW�HLQHU
2EHUIOlFKH�YRQ�FD�������FP��ZXUGHQ�PLW�HLQHU�IULVFK�KHUJHVWHOOWHQ�/|VXQJ�YRQ�� �P0�',7&�LQ
'0)�3\ULGLQ�����LQNXELHUW�XQG�DQVFKOLH�HQG�PLW�'0)�XQG�0HWKDQRO�JHZDVFKHQ��'DQQ�ZXUGH
PLW� ��� P0� /'$� LQ� 0HWKDQRO� PLW� ��� 1�(WK\OPRUSKROLQ� LQNXELHUW�� =XU� %ORFNLHUXQJ� QRFK
YRUKDQGHQHU� $PLQRIXQNWLRQHQ� ZXUGHQ� GLH� :DIHUV� PLW� ���� +\GUR[\ODPLQ� LQ� 0HWKDQRO
EHKDQGHOW��1DFK�:DVFKHQ�PLW�0HWKDQRO�XQG�:DVVHU�ZXUGH�]XU�%HODGXQJ�GHU�17$�*UXSSHQ
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PLW� 1L��� PLW� ���� 0� 1L&O�� LQNXELHUW�� (V� ZXUGH� PLW� 1DWULXPSKRVSKDWSXIIHU� JHZDVFKHQ� XQG
YHUVHW]W� PLW� �� QPRO� %$3+LV�� LQ� 3KRVSKDWSXIIHU� PLW� ��� 7ZHHQ� ���� 1DFK� DQJHPHVVHQHU
,QNXEDWLRQV]HLW�ZXUGHQ�GLH�:DIHUV�PLW�3KRVSKDWSXIIHU�JHZDVFKHQ��(LQH�$QIlUEXQJ�PLW�%&,3
XQG�1%7�JHODQJ�MHGRFK�QLFKW��%$3+LV��NRQQWH�VRPLW�QLFKW�DXI�GLHVH�:HLVH�DQ�6LOLFRQ�:DIHUV
LPPRELOLVLHUW�ZHUGHQ�



6\QWKHVHQ�YRQ����KLVWLGLQPRGLIL]LHUWHQ�2OLJRQXNOHRWLGHQ ��

����6\QWKHVHQ�YRQ����KLVWLGLQPRGLIL]LHUWHQ�2OLJRQXNOHRWLGHQ

(V� ]X� YHUPXWHQ�� GD�� GLH� ]XQHKPHQGH� %HGHXWXQJ� GHV� 1L�17$�%LQGXQJVV\VWHPV� LQ� GHU
%LRFKHPLH� XQG� 0ROHNXODUELRORJLH� ]X� HLQHP� VWHLJHQGHQ� %HGDUI� DQ� ROLJRKLVWLGLQ�� E]Z�
ROLJRLPLGD]ROPDUNLHUWHQ� 1DWXUVWRIIHQ� I�KUHQ� ZLUG�� :lKUHQG� MHGRFK� 3URWHLQH� UHNRPELQDQW
KLVWLGLQPRGLIL]LHUW� ZHUGHQ� N|QQHQ�� P�VVHQ� DQGHUH� 1DWXUVWRIIH� ZLH� EHLVSLHOVZHLVH
1XNOHLQVlXUHQ� DXI� FKHPLVFKHQ�:HJH� HQWVSUHFKHQG� IXQNWLRQDOLVLHUW� ZHUGHQ�� ,Q� GHU� /LWHUDWXU
ZXUGH�EHUHLWV�GLH�6\QWKHVH�YRQ�KH[DKLVWDPLQ\O�EDVHQPDUNLHUWHQ�2OLJRQXNOHRWLGHQ�EHVFKULHEHQ�
ZHOFKH� HLQH� $IILQLWlW� JHJHQ�EHU� 1L�17$�+DU]� DXIZHLVHQ� >��@�� )HUQHU� JLEW� HV� YHUVFKLHGHQH
0HWKRGHQ� I�U� GLH� 'DUVWHOOXQJ� YRQ� 2OLJRQXNOHRWLG�3HSWLG�+\EULGHQ� >�����@�� PLW� GHQHQ
WKHRUHWLVFK�DXFK�GLH�+HUVWHOOXQJ�YRQ�KLVWLGLQPDUNLHUWHQ�1XNOHLQVlXUHQ�P|JOLFK�LVW��0LW�VROFKHQ
RGHU�DQGHUHQ�0HWKRGHQ�V\QWKHWLVLHUWH�LPLGD]ROPRGLIL]LHUWH�2OLJRQXNOHRWLGH�N|QQWHQ�PLW�17$�
IXQNWLRQDOLVLHUWHQ� 3URWHLQHQ� >��@� ]X� HQWVSUHFKHQGHQ� '1$�3URWHLQ�.RQMXJDWHQ� XPJHVHW]W
ZHUGHQ� �VLHKH�$EE������(EHQVR� LVW�GLH�'DUVWHOOXQJ�YRQ�.RQMXJDWHQ�DXV� LPLGD]ROPRGLIL]LHUWHQ
2OLJRQXNOHRWLGHQ� XQG� 3URWHLQHQ� PLWWHOV� HLQHV� ELV�17$�IXQNWLRQHOOHQ� /LQNHUV� GHQNEDU�� (LQ
/LQNHU�GLHVHU�$UW�ZXUGH�ELVKHU�MHGRFK�QRFK�QLFKW�KHUJHVWHOOW��,P�5DKPHQ�GLHVHU�$UEHLW�ZXUGH
YHUVXFKW��HLQHQ�ELIXQNWLRQHOOHQ�/LQNHU�GXUFK�8PVHW]XQJ�YRQ�/'$�PLW�(*6�LQ�*HJHQZDUW�YRQ
1D2+� ]X� V\QWKHWLVLHUHQ�� MHGRFK� NDP� HV� DXIJUXQG� GHU� 5HDNWLRQVWUlJKHLW� YRQ� /'$� QLFKW� ]XU
%LOGXQJ�GHV�JHZ�QVFKWHQ�3URGXNWHV�
%HL� GHQ� ELVODQJ� H[LVWLHUHQGHQ� 0HWKRGHQ� ]XU� 'DUVWHOOXQJ� YRQ� 2OLJRQXNOHRWLGHQ� PLW
$PLQRVlXUHUHVWHQ� RGHU� YRQ� +\EULGHQ� DXV� 1XNOHLQVlXUHQ� XQG� $PLQRVlXUHQ� NRPPHQ� DXI
YHUVFKLHGHQH� :HLVH� PRGLIL]LHUWH� 9HUIDKUHQ� GHU� 2OLJRQXNOHRWLG�� E]Z�� 3HSWLGV\QWKHVHFKHPLH
]XP� (LQVDW]�� 6R� ZHUGHQ� EHLVSLHOVZHLVH� EHL� GHU� 6\QWKHVH� YRQ� KH[DKLVWDPLQ\OSXULQPDUNLHUWHQ
2OLJRQXNOHRWLGHQ� 2��3KHQ\O����GHR[\LQRVLQSKRVSKRUDPLGLW� XQG� 3$&�JHVFK�W]WH
3KRVSKRDPLGLWH�YHUZHQGHW�>��@��,Q�GLHVHU�$UEHLW�ZXUGH�XQWHUVXFKW�� LQZLHZHLW�KHUN|PPOLFKH�
G�� K�� QDFK� GHU� 3KRVSKRDPLGLWPHWKRGH� DXV� �EOLFKHUZHLVH� YHUZHQGHWHQ� $PLGLWHQ� KHUJHVWHOOWH
2OLJRQXNOHRWLGH� PLW� XQPRGLIL]LHUWHQ� 6WDQGDUGYHUIDKUHQ� GHU� 3HSWLGV\QWKHVHFKHPLH
KLVWLGLQPDUNLHUW� ZHUGHQ� N|QQHQ�� =X� GLHVHP� =ZHFN� ZXUGHQ� 9HUVXFKH� PLW� DQ� &3*
LPPRELOLVLHUWHQ� 2OLJRQXNOHRWLGHQ� YRUJHQRPPHQ�� 'LH� 2OLJRQXNOHRWLGH� ZDUHQ� QDFK� GHU
3KRVSKRDPLGLWPHWKRGH�KHUJHVWHOOW��DEHU�QDFK�EHHQGHWHU�6\QWKHVH�QLFKW�YRP�&3*�DEJHVSDOWHQ
ZRUGHQ�� 'LH� %DVHQ�� XQG� 3KRVSKDWVFKXW]JUXSSHQ� GHU� 2OLJRQXNOHRWLGH� ZDUHQ� LQWDNW�� 'HU
���7HUPLQXV�ZDU�DPLQRPRGLIL]LHUW��XQG� ]ZDU� HQWZHGHU�PLW� HLQHU�$PLQRKH[\OSKRVSKDWJUXSSH
�%LRPHWUD�� RGHU� GXUFK� 5HWULW\OLHUXQJ� GHU� ���+\GUR[\IXQNWLRQ� PLW� P�1+6�'07�&O� �� XQG
DQVFKOLH�HQGHU� 8PVHW]XQJ� PLW� ����'LDPLQRKH[DQ� ]XP� $PLG� �� �VLHKH� �������� 'LH
+LVWLGLQPRGLILNDWLRQ�GHU�2OLJRQXNOHRWLGH�HUIROJWH�DP����$PLQRWHUPLQXV��$EE� �����
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$EELOGXQJ������+LVWLGLQPRGLILNDWLRQ�YRQ����DPLQRIXQNWLRQDOLVLHUWHQ�2OLJRQXNOHRWLGHQ�XQWHU�9HUZHQGXQJ�YRQ
D��)PRF�+LV�)PRF��23IS�E]Z��E��)PRF�+LV�)PRF��2+�XQG�3\%23�

(V�ZXUGHQ�]ZHL�YHUVFKLHGHQH�]XU�6\QWKHVH�YRQ�3HSWLGHQ��EOLFKH�0HWKRGHQ�DQJHZHQGHW��]XP
HLQHQ� GLH� 8PVHW]XQJ� PLW� +LVWLGLQ�3HQWDIOXRURSKHQ\OHVWHU�� ]XP� DQGHUHQ� GLH� 8PVHW]XQJ� PLW
+LVWLGLQ� XQG� 3\%23� DOV� DNWLYLHUHQGHV� 5HDJHQ]�� 6RZRKO� GLH� D�$PLQRIXQNWLRQ� DOV� DXFK� GHU
,PLGD]ROULQJ�GHV�+LVWLGLQV�E]Z��GHV�+LVWLGLQHVWHUV�ZDUHQ�)PRF�JHVFK�W]W�
'LH� 6\QWKHVHQ� ZXUGHQ� LQ� 3HU6HSWLYH� 5HDNWLRQVVlXOHQ� YRUJHQRPPHQ� PLW� MHZHLOV� ���� PJ
EHODGHQHP� &3*�� 'LH� 6HTXHQ]� GHU� YHUZHQGHWHQ� 2OLJRQXNOHRWLGH� ZDU� GLH� GHV� 863�� 'LH
9HUVXFKH� HUIROJWHQ� XQWHU� )HXFKWLJNHLWVDXVVFKOX�� XQWHU� $UJRQDWPRVSKlUH�� DOV� /|VXQJVPLWWHO
GLHQWH� '0)�� -HGHU� 9HUVXFK� ZXUGH� LQ� VLFK� ZLHGHUKROHQGHQ� =\NOHQ� GXUFKJHI�KUW�� ,Q� MHGHP
=\NOXV� VROOWH� HLQ� +LVWLGLQPROHN�O� DQ� GDV� 2OLJRQXNOHRWLG� DQJHI�JW� ZHUGHQ�� =XU
+H[DKLVWLGLQPRGLILNDWLRQ� GHU� 2OLJRQXNOHRWLGH� ZXUGHQ� MHZHLOV� VHFKV� =\NOHQ� MH� 9HUVXFK
YRUJHQRPPHQ�
'HU� MHZHLOV� HUVWH� 6FKULWW� LQ� HLQHP�=\NOXV�ZDU� GLH�.RSSOXQJVUHDNWLRQ�PLW� )PRF�JHVFK�W]WHP
+LVWLGLQ�3HQWDIOXRURSKHQ\OHVWHU� �)PRF�+LV�)PRF��23IS�� RGHU� )PRF�JHVFK�W]WHP� +LVWLGLQ
�)PRF�+LV�)PRF��2+��XQG�3\%23��$QVFKOLH�HQG�ZXUGH�PLW�'0)�JHZDVFKHQ��(V� IROJWH�GLH
(QWVFK�W]XQJVUHDNWLRQ� PLW� ���� 3LSHULGLQ�'0)�� 8QWHU� GHQ� %HGLQJXQJHQ� GHU
(QWVFK�W]XQJVUHDNWLRQ� NDP� HV� QLFKW� ]X� HLQHU� $EVSDOWXQJ� GHV� 2OLJRQXNOHRWLGHV� YRP� &3*�
/HW]WHU� 6FKULWW� LP� =\NOXV� ZDU� HLQ� :DVFKVFKULWW�� 'HU� QlFKVWH� =\NOXV� EHJDQQ� ZLHGHUXP� PLW
HLQHP� .RSSOXQJVVFKULWW� XVZ�� %HLP� (QWVFK�W]XQJVVFKULWW� ZXUGH� VRZRKO� GLH� )PRF�
6FKXW]JUXSSH� DQ� GHU� � D�$PLQRIXQNWLRQ� DOV� DXFK� GLH� )PRF�6FKXW]JUXSSH� DQ� GHU
,PLGD]ROVHLWHQNHWWH�GHV�+LVWLGLQV�DEJHVSDOWHQ��%HL�GHU�GDUDXIIROJHQGHQ�.RSSOXQJVUHDNWLRQ�NDP
HV� LQIROJHGHVVHQ� DXFK� ]X� .RSSOXQJHQ� DQ� GLH� ,PLGD]ROUHVWH�� 'DV� GDEHL� JHELOGHWH
$PLQRDF\OLPLGD]RO� ZXUGH� MHGRFK� LP� QlFKVWHQ� 5HDNWLRQV]\NOXV� ZLHGHU� JHVSDOWHQ� >���@�� 'HU
HQWVWDQGHQH�9HUOXVW� DQ� .RSSOXQJVUHDJHQ]LHQ� ZDU� ]X� YHUQDFKOlVVLJHQ�� GD� GLH� 5HDJHQ]LHQ� LP
���IDFKHQ�hEHUVFKX��]XP�2OLJRQXNOHRWLG�YRUODJHQ�
1DFK� GHU� 8PVHW]XQJ� ZXUGHQ� GLH� 2OLJRQXNOHRWLGH� PLW� NRQ]HQWULHUWHP� 1+ �� YRP� &3*
DEJHVSDOWHQ�XQG�HQWVFK�W]W��'LH�$QDO\VH�GHU�5HDNWLRQVSURGXNWH�HUIROJWH�GXUFK�0$/',�72)
06�
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�����6\QWKHVHQ�PLW�3HQWDIOXRURSKHQ\OHVWHU

)PRF�JHVFK�W]WH�3HQWDIOXRURSKHQ\OHVWHU�YRQ�$PLQRVlXUHQ�ZHUGHQ�EHUHLWV� VHLW�JHUDXPHU�=HLW
EHL� GHU� )HVWSKDVHQV\QWKHVH� YRQ� 3HSWLGHQ� HLQJHVHW]W� >���@�� 'LH� .RSSOXQJVUHDNWLRQ� HUIROJW
GDEHL� RKQH� GHQ� =XVDW]� YRQ� %DVHQ�� ,Q� GHQ� 9HUVXFKHQ� PLW� +LVWLGLQ�3HQWDIOXRURSKHQ\OHVWHU
ZXUGHQ� /|VXQJHQ� PLW� HLQHU� .RQ]HQWUDWLRQ� YRQ� ��� P0� )PRF�+LV�)PRF��23IS� EHL� GHQ
.RSSOXQJVUHDNWLRQHQ�HLQJHVHW]W��GLH�.RSSOXQJV]HLWHQ�EHWUXJHQ�MHZHLOV����PLQ��'LH�'DXHU�GHU
(QWVFK�W]XQJVUHDNWLRQ� EHWUXJ� �� PLQ�� 6RZRKO� EHL� 8PVHW]XQJHQ� PLW
���DPLQRKH[\OPRGLIL]LHUWHP� 2OLJRQXNOHRWLG� DOV� DXFK� EHL� 9HUZHQGX QJ� GHV� $PLGHV� �� NDP� HV
MHGRFK�OHGLJOLFK�]XU�%LOGXQJ�YRQ�0RQRKLVWLGLQDGGXNWHQ�

�����6\QWKHVHQ�PLW�3\%23

9HUVXFKH� PLW� 3\%23� >���@� HUIROJWHQ� QDFK� HLQHP� 3URWRNROO� I�U� PDQXHOOH
)HVWSKDVHQSHSWLGV\QWKHVHQ� >���@�PLW�',3($� DOV�.DWDO\VDWRU�� %HL� GHU�8PVHW]XQJ� YRQ�%23�
5HDJHQ]LHQ� PLW� $PLQRVlXUHQ� NRPPW� HV� ]XU� LQWHUPHGLlUHQ� %LOGXQJ� YRQ
$F\OR[\SKRVSKRQLXPVDO]HQ�� ZHOFKH� PLW� ZHLWHUHQ� $PLQRVlXUHQ� ]X� GHQ� MHZHLOLJHQ
V\PPHWULVFKHQ� $QK\GULGHQ� UHDJLHUHQ� >���@�� 'LH� $QK\GULGH� UHDJLHUHQ� LKUHUVHLWV� PLW
$PLQRJUXSSHQ�XQWHU�%LOGXQJ�GHU�3HSWLGELQGXQJHQ�
$OV�.RSSOXQJVSDUWQHU�EHL�GHQ�6\QWKHVHQ�PLW�3\%23�ZXUGH�)PRF�+LV�)PRF��2+�YHUZHQGHW�
'LH�.RQ]HQWUDWLRQHQ� DQ�3\%23�XQG�)PRF�+LV�)PRF� �2+�EHL� GHQ� YHUVFKLHGHQHQ�9HUVXFKHQ
EHWUXJHQ� � ��� P0� ELV� ����� 0�� GLH� .RSSOXQJV]HLWHQ� EHWUXJHQ� ��� PLQ� ELV� �� K�� 0LW� GLHVHU
0HWKRGH�ZXUGHQ�*HPLVFKH�DXV�PRQR��ELV�SHQWDKLVWLGLQPDUNLHUWHQ�2OLJRQXNOHRWLGHQ�HUKDOWHQ�
+LV��$GGXNWH� NRQQWHQ� MHGRFK� QLFKW� GDUJHVWHOOW� ZHUGHQ�� %HL� 9HUZHQGXQJ� YRQ
DPLQRKH[\OSKRVSKDWPRGLIL]LHUWHQ�2OLJRQXNOHRWLGHQ�ZXUGHQ�JHQHUHOO�JU|�HUH�$GGXNWH�HUKDOWHQ
DOV�PLW�GHP�$PLG���

P�]

+LV��$GGXNW

�������P�]

+LV��$GGXNW

�������P�]

+LV��$GGXNW

�������P�]

+LV��$GGXNW

�������P�]

$EELOGXQJ� ���� � 0$/',�72)�6SHNWUXP� HLQHV� *HPLVFKHV� DXV� +LVWLGLQ�2OLJRQXNOHRWLG�$GGXNWHQ�� JHZRQQHQ
DXV����DPLQRKH[\OSKRVSKDWPRGLIL]LHUWHP�863�XQG�)PRF�+LV�)PRF� �2+�XQWHU�9HUZHQGXQJ�YRQ�3\%23�
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8P� VLFKHU]XVWHOOHQ�� GD�� HV� ]X� NHLQHU�'HJUDGDWLRQ� GHV� KLVWLGLQPRGLIL]LHUWHQ�2OLJRQXNOHRWLGHV
XQWHU� GHQ� %HGLQJXQJHQ� GHU� (QWVFK�W]XQJVUHDNWLRQ� ����� 1+ ��� ��� K�� 57�� NDP�� ZXUGHQ
9HUVXFKH� XQWHU� 9HUZHQGXQJ� YRQ� &3*�JHEXQGHQHP� ���DPLQRKH[\OSKRVSKDWPRGLIL]LHUWHP
���'HVR[\WK\PLGLQ���PHU� �7���� YRUJHQRPPHQ�� ZHOFKHV� �EHU� NHLQH� %DVHQVFKXW]JUXSSHQ
YHUI�JWH�� 'RFK� DXFK� EHL� GLHVHQ� ([SHULPHQWHQ� NDP� HV� OHGLJOLFK� ]XU� %LOGXQJ� YRQ
3URGXNWJHPLVFKHQ��ZHOFKH�LGHQWLVFK�ZDUHQ�PLW�GHQHQ��GLH�EHL�GHQ�9HUVXFKHQ�PLW�863�HUKDOWHQ
ZRUGHQ�ZDUHQ�

�����$XIUHLQLJXQJ�GHU�PRGLIL]LHUWHQ�2OLJRQXNOHRWLGH�DQ�1L�17$�+DU]

1DFK� ���� DXV� ���DPLQRKH[\OSKRVSKDWPRGLIL]LHUWHP� 863� JHZRQQHQH� KLVWLGLQPDUNLHUWH
2OLJRQXNOHRWLGH� ZXUGHQ� DXI� LKUH� $IILQLWlW� EH]�JOLFK� 1L�17$�+DU]� XQWHUVXFKW�
%HNDQQWHUPD�HQ� EHVLW]HQ� GL�� ELV� SHQWDKLVWLGLQPRGLIL]LHUWH� 3URWHLQH� HLQH� JHZLVVH�$IILQLWlW� I�U
1L�17$�+DU]�>��@�
=X�GLHVHP�=ZHFN�ZXUGH� MHZHLOV���QPRO�DXV�GL��ELV�SHQWDKLVWLGLQPDUNLHUWHQ�2OLJRQXNOHRWLGHQ
EHVWHKHQGHV� 3URGXNWJHPLVFK� PLW� ���� �O� 1L�17$�+DU]� LQNXELHUW�� 'DV� +DU]� ZXUGH� PLW
1DWULXPSKRVSKDWSXIIHU�JHZDVFKHQ�XQG�GLH�2OLJRQXNOHRWLGH�ZXUGHQ�PLW�,PLGD]ROSXIIHU�HOXLHUW�
'LH� LQ� :DVFKO|VXQJ�� (OXWLRQVO|VXQJ� XQG� LQ� GHU� DEJHUHLFKHUWHQ� $XVJDQJVO|VXQJ� HQWKDOWHQHQ
2OLJRQXNOHRWLGH�ZXUGHQ�PLWWHOV�0$/',�72)�06�XQWHUVXFKW��:LH�VLFK�]HLJWH��ZDU�HV�]X�HLQHU
TXDQWLWDWLYHQ� %LQGXQJ� GHU� WHWUD�� XQG� SHQWDKLVWLGLQPDUNLHUWHQ� 2OLJRQXNOHRWLGH� DQ� GDV� +DU]
JHNRPPHQ��'DV�(OXDW�ZDU�DX�HUGHP�PLW�+LV ��$GGXNW�DQ��XQG�PLW�+LV��$GGXNW�DEJHUHLFKHUW�
(LQH�YROOVWlQGLJH�7UHQQXQJ�GHU�3URGXNWJHPLVFKH�GXUFK�,0$&�ZDU�DXI�GLHVH�:HLVH�DOOHUGLQJV
QLFKW�P|JOLFK�

�����6\QWKHVHYHUVXFKH�PLW�+H[DKLVWLGLQ

9HUVXFKH� ZXUGHQ� XQWHUQRPPHQ� ]XU� GLUHNWHQ� +H[DKLVWLGLQPDUNLHUXQJ� YRQ� DQ� &3*
JHEXQGHQHP� 863� PLW� GHP� 3HSWLG� +H[DKLVWLGLQ� �+LV ���� 'DV� 3HSWLG�� GHVVHQ� 5HLQGDUVWHOOXQJ
VFKZLHULJ�LVW���ZXUGH�]X�GLHVHP�=ZHFN�YRQ�GHU�)LUPD�*HQRV\V�%LRWHFKQRORJLHV�,QF��EH]RJHQ�
���QPRO�2OLJRQXNOHRWLG����PLW�P�1+6�'07�&O���UHWULW\OLHUWHU�863��DQ�&3*�ZXUGHQ���K�PLW
����PRO�+LV��EHL�57�XQG�S+�����XPJHVHW]W��'LH�$QDO\VH�PLW�0$/',�72)�06�]HLJWH� MHGRFK
QLFKW�GDV�JHZ�QVFKWH�3URGXNW�
(V� ZXUGH� IHUQHU� YHUVXFKW�� DQ� &3*� JHEXQGHQHQ� 863� QDFK� &OLIIRUG� HW� DO�� >���@� PLW
S�7ROXROVXOIRQ\OFKORULG� LQ� $FHWRQLWULO� ]X� DNWLYLHUHQ�� XP� +LV �� DQ� GHQ� ���2+�7HUPLQXV� GHV
2OLJRQXNOHRWLGHV� ELQGHQ� ]X� N|QQHQ�� GRFK� NRQQWH� DXFK� LQ� GLHVHP� )DOO� NHLQ� HQWVSUHFKHQGHV
3URGXNW�PLW�0$/',�72)�06�QDFKJHZLHVHQ�ZHUGHQ�



'LVNXVVLRQ ��

����'LVNXVVLRQ

%HL�GHU�.ORQLHUXQJ�GHV�*HQV�YRQ�%$3+LV��ZXUGH�OHGLJOLFK�HLQH�HLQ]LJH�3&5�YRUJHQRPPHQ�
'HU�EHL�GLHVHP�6FKULWW�DPSOLIL]LHUWH�7HLOEHUHLFK�GHV�*HQV�ZXUGH�GXUFK�6DQJHU�6HTXHQ]LHUXQJ
�EHUSU�IW��'LH�6HTXHQ]�GHV�*HQV�YRQ�%$3+LV��XQG�VRPLW�GLH�3ULPlUVWUXNWXU�GHV�(Q]\PV�VLQG
GDKHU�EHNDQQW�
'DV� UHNRPELQDQWH� (Q]\P� %$3+LV�� NDQQ� VFKQHOO� XQG� HLQIDFK� XQG� LQ� YROOVWlQGLJHU� 5HLQKHLW
GXUFK� ,0$&�PLW�1L�17$�+DU]� DXV� WUDQVIL]LHUWHQ� (�� FROL� JHZRQQHQ� ZHUGHQ�� 'LH� HUKDOWHQHQ
0HQJHQ� DQ� %$3+LV�� VLQG� ]ZDU� HWZDV� JHULQJHU� DOV� GLH� YRP� +HUVWHOOHU� GHV� 1L�17$�+DU]HV
DQJHJHEHQHQ�GXUFKVFKQLWWOLFK�]X�HUZDUWHQGHQ�0HQJHQ�DQ�3URWHLQ�>��@��GRFK�VLQG�GLH�MHZHLOLJHQ
$XVEHXWHQ� DQ� UHNRPELQDQWHP� 3URWHLQ� JHQHUHOO� VWHWV� DEKlQJLJ� YRQ� GHU� $UW� GHV� 3URWHLQV�� GHV
([SUHVVLRQVYHNWRUV�XQG�GHV�YHUZHQGHWHQ�=HOOW\SV�
'DV� $XIVFKOLH�HQ� YRQ� LQGX]LHUWHQ� =HOOHQ� GXUFK� ZLHGHUKROWHV� (LQIULHUHQ� XQG� $XIWDXHQ� GHU
=HOOVXVSHQVLRQ� LVW� EHL� GHU� *HZLQQXQJ� YRQ� %$3+LV�� HLQH� ZLUNXQJVYROOH� $OWHUQDWLYH� ]XP
=HOODXIVFKOX�� GXUFK� 6RQLIL]LHUXQJ�� (LQ� VFKRQHQGHU� $XIVFKOX�� GHU� =HOOHQ� XQWHU� QDWLYHQ
%HGLQJXQJHQ� LVW� QLFKW� QRWZHQGLJ�� %HL� GHU� ([SUHVVLRQ� ZHUGHQ� NHLQHUOHL� (LQVFKOX�N|USHU� LP
&\WRSODVPD�JHELOGHW��ZLH�HV�EHL�GHU�,QGXNWLRQ�YRQ�PXOWL�FRS\�3ODVPLGHQ�KlXILJHU�YRUNRPPW�
'D� IHUQHU� LQ� NHLQHP� )DOO� XQSUR]HVVLHUWHV� (Q]\P� JHIXQGHQ� ZXUGH�� ZHOFKHV� QRFK� �EHU� GDV
6LJQDOSHSWLG�YHUI�JWH��LVW�GDYRQ�DXV]XJHKHQ��GD��GDV�H[SULPLHUWH�%$3+LV��YROOVWlQGLJ�LQ�GDV
3HULSODVPD� VHNUHWLHUW�ZLUG��'DV� JHZRQQHQH� (Q]\P� LVW�� VRZHLW� VLFK� GLHV� GXUFK�0$/',�72)
06� IHVWVWHOOHQ� OLH��� Y|OOLJ� KRPRJHQ�� $QGHUH� $XIUHLQLJXQJVPHWKRGHQ� DOV� ,0$&� VLQG�� ZLH
8QWHUVXFKXQJHQ� PLW� 0$/',�72)� 06� XQG� 3$*(� EHOHJHQ�� ]XU� *HZLQQXQJ� YRQ� UHLQHP
%$3+LV�� QLFKW� QRWZHQGLJ��'LH�$XIUHLQLJXQJ� GHV�(Q]\PV�PX��QLFKW� XQWHU�9HUZHQGXQJ� YRQ
&KURPDWRJUDSKLHVlXOHQ� HUIROJHQ�� VRQGHUQ� NDQQ� LP� %DWFK�9HUIDKUHQ� JHVFKHKHQ�� +LHUEHL
EHZlKUW�VLFK�GHU�(LQVDW]�YRQ�0LNUR�6SLQ�=HQWULIXJHQILOWHUQ��ZRGXUFK�GLH�EHLP�NRQYHQWLRQHOOHQ
$E]HQWULIXJLHUHQ� ]ZDQJVOlXILJ� DXIWUHWHQGHQ� 9HUOXVWH� DQ� 1L�17$�+DU]� XQG� GDPLW� DXFK� DQ
UHNRPELQDQWHP�3URWHLQ�ZlKUHQG�GHU�,0$&�YHUPLHGHQ�ZHUGHQ�N|QQHQ�
:LH� VLFK� JH]HLJW� KDW�� ZDU�0$/',�72)�06� HLQH� Q�W]OLFKH�0HWKRGH� ]XU� 8QWHUVXFKXQJ� YRQ
H[SULPLHUWHP�%$3+LV���PLWWHOV� GHUHU� GDV� (Q]\P� HLQZDQGIUHL� FKDUDNWHULVLHUW� ZHUGHQ� NRQQWH�
'LH�$EZHVHQKHLW�GHU�6LJQDOVHTXHQ]�XQG�GLH�$QZHVHQKHLW�GHV�+LVWLGLQ�7DLOV�NRQQWHQ�HLQGHXWLJ
GXUFK�0$/',�72)�06� IHVWJHVWHOOW� ZHUGHQ�� $OV�0DWUL[� EHL� GHQ�0HVVXQJHQ� NRQQWH� VRZRKO
WUDQV�����'LPHWKR[\���K\GUR[\�]LPWVlXUH�DOV�DXFK���+3$�YHUZHQGHW�ZHUGHQ�
%HPHUNHQVZHUW� LVW� GLH� KRKH� 6WDELOLWlW� YRQ� %$3+LV�� JHJHQ�EHU� 'HWHUJHQWLHQ� XQG
7HPSHUDWXUHUK|KXQJHQ�� 6RJDU� QDFK� ,QNXEDWLRQ�PLW�0HUFDSWRHWKDQRO� XQG� 6'6� NRPPW� HV� LQ
JHZLVVHP�0D�H�]X�HLQHU�5HQDWXULHUXQJ�GHV�3URWHLQV��'LHVH�6WDELOLWlW� VWHKW� LP�*HJHQVDW]�]XU
(PSILQGOLFKNHLW�YRQ�3KRVSKDWDVHQ�ZLH�&,3�JHJHQ�EHU�GHQDWXULHUHQGHQ�%HGLQJXQJHQ��$QVWDWW
]X� YHUVXFKHQ�� %$3+LV�� LQ� HLQHP� 5HDNWLRQVDQVDW]� ]X� LQDNWLYLHUHQ�� LVW� HV� GDKHU� UDWVDP�� GDV
(Q]\P�GXUFK�$GVRUSWLRQ�DQ�1L�17$�+DU]�YROOVWlQGLJ�DXV�GHP�$QVDW]�]X�HQWIHUQHQ�
%$3+LV�� NDQQ� DXIJUXQG� VHLQHU� HQ]\PDWLVFKHQ� $NWLYLWlW� PLWWHOV� %&,3�1%7� GLUHNW� LP
3RO\DFU\ODPLGJHO� GHWHNWLHUW� ZHUGHQ�� RKQH� GD�� HLQ� :HVWHUQ�%ORW� GXUFKJHI�KUW� ZHUGHQ� PX��
6RPLW� LVW� HLQH� VFKQHOOH�XQG� HIIL]LHQWH�$QDO\VH� YRQ�(Q]\P�.RQMXJDWHQ� GXUFK�3$*(�P|JOLFK�
8QJHNOlUW� LVW� DOOHUGLQJV�� RE� GLH� +H[DKLVWLGLQ�1L�17$�%LQGXQJ� JHJHQ�EHU� GHQ� %HGLQJXQJHQ
HLQHU�GHQDWXULHUHQGHQ�RGHU�QDWLYHQ�3$*(�VWDELO�LVW�
'LH�+H[DKLVWLGLQPDUNLHUXQJ�I�KUWH�]X�NHLQHU�QDFKZHLVEDUHQ�%HKLQGHUXQJ�GHU�'LPHUHQELOGXQJ
RGHU� ]X� HLQHU� %HHLQWUlFKWLJXQJ� GHU� HQ]\PDWLVFKHQ� $NWLYLWlW� GHV� 3URWHLQV�� 'LH� VSH]LILVFKH
$NWLYLWlW� YRQ� %$3+LV�� VFKHLQW� VLFK� YRQ� GHU� $NWLYLWlW� GHV� QDWLYHQ� (Q]\PV� QLFKW� ]X



'LVNXVVLRQ ��

XQWHUVFKHLGHQ��'LH�%HVWLPPXQJ�GHU�HQ]\PDWLVFKHQ�$NWLYLWlW�YRQ�3KRVSKDWDVHQ�QDFK� 0|VVQHU

>��@� PLW� S133� LQ� GLHWKDQRODPLQKDOWLJHP� 3XIIHU� HUZLHV� VLFK� DOV� EUDXFKEDUH� 0HWKRGH� ]XU
(UPLWWOXQJ�GHU�$NWLYLWlW�YRQ�%$3+LV���XQJHDFKWHW�GHVVHQ��GD��GLHVH�9RUVFKULIW�XUVSU�QJOLFK
I�U�HXNDU\RWLVFKH�3KRVSKDWDVHQ�JHGDFKW�ZDU�
:LH� DXV� YHUVFKLHGHQHQ� ([SHULPHQWHQ� KHUYRUJLQJ�� YHUI�JW� %$3+LV�� �EHU� HLQH� KRKH� $IILQLWlW
JHJHQ�EHU� 1L�17$�)XQNWLRQHQ�� %$3+LV�� NRQQWH� IHUQHU� LQ� HLQHU� 9LHO]DKO� YRQ� 9HUVXFKHQ
DXIJUXQG� VHLQHU� $NWLYLWlW� SUREOHPORV� GHWHNWLHUW� XQG� TXDQWLIL]LHUW� ZHUGHQ�� 6RPLW� YHUI�JW� GDV
(Q]\P��EHU�DOOH�(LJHQVFKDIWHQ��GLH�QRWZHQGLJ�VLQG��XP�]XU� LQGLUHNWHQ�0DUNLHUXQJ�YRQ�17$�
IXQNWLRQDOLVLHUWHQ�1DWXUVWRIIHQ�YHUZHQGHW�ZHUGHQ�]X�N|QQHQ��(V�NRQQWH�JH]HLJW�ZHUGHQ��GD�
GDV� (Q]\P� LQ� 9HUVXFKH� ]XU� 0DUNLHUXQJ� YRQ� 1L�17$�IXQNWLRQDOLVLHUWHQ� 2OLJRQXNOHRWLGHQ
HLQJHVHW]W�ZHUGHQ�NDQQ��1RFK�XQJHNOlUW�LVW��RE�%$3+LV��DXFK�]XU�QLFKWUDGLRDNWLYHQ�'HWHNWLRQ
YRQ� '1$� LP� 6RXWKHUQ�%ORW� JHHLJQHW� LVW�� GD� VHLQH� VSH]LILVFKH� $NWLYLWlW� XP� HLQ� 9LHOIDFKHV
JHULQJHU� LVW� DOV� GLH� YRQ� &,3�� ,GHDO� I�U� GLH� QLFKWUDGLRDNWLYH� 0DUNLHUXQJ� YRQ� 1L�17$�
IXQNWLRQDOLVLHUWHU� '1$� ZlUH� KH[DKLVWLGLQPDUNLHUWHV� &,3�� 0RGLIL]LHUWHV� (Q]\P� GLHVHU� $UW
N|QQWH�GXUFK�GLH�([SUHVVLRQ�YRQ�HQWVSUHFKHQGHU�UHNRPELQDQWHU�F'1$�HUKDOWHQ�ZHUGHQ�

'LH�9HUELQGXQJ�/'$�Ol�W�VLFK�RKQH�6FKZLHULJNHLWHQ�QDFK�GHU�9RUVFKULIW�YRQ� +RFKXOL� HW�� DO�
GDUVWHOOHQ�� ZREHL� GLH� $XVEHXWH� GXUFK� JHZLVVH� 0RGLILNDWLRQ� GHU� 5HDNWLRQV�� XQG
$XIDUEHLWXQJVEHGLQJXQJHQ� JHVWHLJHUW� ZHUGHQ� NDQQ�� 'LH� 9RUVFKULIWHQ� YRQ� (UGH\� HW� DO�� XQG
%DXU� HW� DO�� ]XU� 6\QWKHVH� YRQ� 6'$� EHG�UIHQ� KLQJHJHQ� GHU� 2SWLPLHUXQJ�� 'LH� DXV� GHQ
$PLQRVlXUHQ� 6HULQ� XQG� &\VWHLQ� DEJHOHLWHWHQ� 17$�/LQNHU� 6'$� XQG� &'$� ELHWHQ� VLFK� DOV
P|JOLFKH� $OWHUQDWLYHQ� ]XU� 9HUELQGXQJ� /'$� DQ�� $QVWDWW� ZLH� /'$� GXUFK� QXNOHRSKLOH
6XEVWLWXWLRQ�PLW�'1$� YHUNQ�SIW� ]X�ZHUGHQ�� N|QQWH� &'$� GXUFK� R[LGDWLYH� .RSSOXQJ� DQ� HLQ
WKLROLHUWHV�2OLJRQXNOHRWLG� JHEXQGHQ� ZHUGHQ�� (LQ� YRQ� 6'$� DEJHOHLWHWHV� $PLGLW� N|QQWH� GD]X
GLHQHQ�� XP� HLQH� 17$�)XQNWLRQ� QRFK� ZlKUHQG� GHU� 3KRVSKRDPLGLWV\QWKHVH� LQ� HLQ
2OLJRQXNOHRWLG�HLQ]XEDXHQ��$XI�GLHVH�:HLVH�Z�UGHQ�GLH�3UREOHPH�XPJDQJHQ�ZHUGHQ��ZHOFKH
VLFK�DXV�GHU�YHUKlOWQLVPl�LJ�JHULQJHQ�1XNOHRSKLOLH�YRQ�/'$�HUJHEHQ�

'LH�%LQGXQJ�YRQ�/'$�DQ�2OLJRQXNOHRWLGH�PLW�EHNDQQWHQ�9HUIDKUHQ�HUZLHV�VLFK�DOV�VFKZLHULJ�
=ZDU� JLEW� HV� YHUVFKLHGHQH� 0HWKRGHQ� ]XU� 9HUNQ�SIXQJ� YRQ� $PLQHQ� RGHU� $PLQRVlXUHQ� PLW
2OLJRQXNOHRWLGHQ��MHGRFK�LVW�GHU�QXNOHRSKLOH�&KDUDNWHU�GHU�SULPlUHQ�$PLQRIXQNWLRQ�YRQ�/'$
QXU� VHKU� VFKZDFK� DXVJHSUlJW�� GD� HLQH� LQWUDPROHNXODUHQ� 6DO]ELOGXQJ� PLW� GHQ� GUHL
&DUER[\OIXQNWLRQHQ�GHU�9HUELQGXQJ�HUIROJW�
'LH� LQ�GHQ�([SHULPHQWHQ�HUKDOWHQHQ�PRGLIL]LHUWHQ�2OLJRQXNOHRWLGH�NRQQWHQ�PLW�0$/',�72)
06�VFKQHOO�XQG�HLQGHXWLJ�LGHQWLIL]LHUW�ZHUGHQ��'LH�9HUZHQGXQJ�YRQ���+3$�DOV�0DWUL[�I�KUWH
GDEHL� ]X� JXWHQ� 0H�HUJHEQLVVHQ�� 0$/',�72)�06� HUZLHV� VLFK� KlXILJ� EHL� GHU� $QDO\VH� YRQ
2OLJRQXNOHRWLGHQ�JHJHQ�EHU�DQGHUHQ�9HUIDKUHQ�ZLH�53�+3/&�RGHU�3$*(�DOV��EHUOHJHQ�

���3KRVSKRU\OLHUWH� 2OLJRQXNOHRWLGH�� VWDQGDUGPl�LJ� GXUFK� GLH� 3KRVSKRDPLGLWV\QWKHVH
KHUJHVWHOOW�� N|QQHQ� PLWWHOV� ('&� XQG� ,PLGD]RO� PLW� /'$� YHUNQ�SIW� ZHUGHQ�� MHGRFK� VLQG� GLH
GDEHL� HUKDOWHQHQ� $XVEHXWHQ� XQEHIULHGLJHQG�� %HVVHUH� (UJHEQLVVH� ODVVHQ� VLFK� HUKDOWHQ�� ZHQQ
+2%7� DQVWHOOH� YRQ� ,PLGD]RO� YHUZHQGHW� ZLUG�� ZHQQJOHLFK� EHL� GLHVHU� 0HWKRGH� LQ� JHZLVVHP
0D�H� 1HEHQSURGXNWH� HQWVWHKHQ�� %HL� GHQ� 1HEHQSURGXNWHQ� VFKHLQW� HV� VLFK� XP� DXV
2OLJRQXNOHRWLG� XQG�+2%7�JHELOGHWH�$GGXNWH� ]X� KDQGHOQ��1HEHQSURGXNWH� GLHVHU�$UW� VLQG� LQ
GHU� /LWHUDWXU� ELVODQJ� QLFKW� HUZlKQW� ZRUGHQ�� 'LH� %LOGXQJ� GHU� 1HEHQSURGXNWH� NDQQ
P|JOLFKHUZHLVH�GXUFK�HLQH�ZHLWHUJHKHQGH�2SWLPLHUXQJ�GHU�5HDNWLRQVEHGLQJXQJHQ�XQWHUGU�FNW



'LVNXVVLRQ ��

ZHUGHQ��*HQHUHOO�VFKHLQW�GLH�$NWLYLHUXQJ�YRQ����SKRVSKRU\OLHUWHQ�2OLJRQXNOHRWLGHQ�PLW�('&
XQG� +2%7� XQG� GLH� DQVFKOLH�HQGH� 8PVHW]XQJ� PLW� /'$� HLQH� JHHLJQHWH� 0HWKRGH� ]XU
'DUVWHOOXQJ�YRQ�17$�IXQNWLRQDOLVLHUWHQ�2OLJRQXNOHRWLGHQ�]X�VHLQ�
'LH� $XIUHLQLJXQJ� GHU� EHL� GHQ� 8PVHW]XQJHQ� HQWVWDQGHQHQ� 5HDNWLRQVSURGXNWH� PLW
0LNURNRQ]HQWUDWRUHQ� XQG� GLH� DQVFKOLH�HQGH� 9HUPHVVXQJ� PLW� 0$/',�72)� 06� I�KUW� ]X
VFKQHOOHQ�(UJHEQLVVHQ��8P�17$�IXQNWLRQDOLVLHUWH�2OLJRQXNOHRWLGH�LQ�UHLQHU�)RUP�]X�HUKDOWHQ�
LVW�HLQH�$XIUHLQLJXQJ�GHU�5HDNWLRQVSURGXNWH�GXUFK�+3/&�MHGRFK�XQHUOl�OLFK�
'LH� %HGLQJXQJHQ� I�U� GLH� 17$�)XQNWLRQDOLVLHUXQJ� YRQ� SKRVSKRU\OLHUWHQ� 2OLJRQXNOHRWLGHQ� LQ
/|VXQJ�ODVVHQ� VLFK�QLFKW�DXI�)HVWSKDVHQV\QWKHVHQ�DQ�&3*��EHUWUDJHQ��)lQGHQ�VLFK�JHHLJQHWH
%HGLQJXQJHQ� I�U�GLH�8PVHW]XQJ� YRQ�&3*�JHEXQGHQHQ� �� �SKRVSKRU\OLHUWHQ�2OLJRQXNOHRWLGHQ
PLW� /'$�� VR� N|QQWHQ� PLW� GLHVHU� 0HWKRGH� YLHOOHLFKW� K|KHUH� $XVEHXWHQ� DQ� 17$�
IXQNWLRQDOLVLHUWHP�2OLJRQXNOHRWLG�HUKDOWHQ�ZHUGHQ�DOV�EHL�GHQ�8PVHW]XQJHQ�LQ�/|VXQJ�

:LH� YHUVFKLHGHQH�9HUVXFKH� ]HLJWHQ�� VLQG� RIIHQEDU� QXU� VHKU� UHDNWLYH� 1+6�(VWHU� GD]X� LQ� GHU
/DJH��PLW� /'$� ]X� UHDJLHUHQ��'66� XQG� (*6� HUZLHVHQ� VLFK� LP� ([SHULPHQW� DOV� ]X� XQUHDNWLY�
$XFK�PLW�S�1+6�'07�&O����UHWULW\OLHUWH�2OLJRQXNOHRWLGH�NRQQWHQ�QLFKW�HUIROJUHLFK�PLW�/'$
XPJHVHW]W�ZHUGHQ�
'HU�HLQ]LJH�(VWHU��ZHOFKHU�JHJHQ�EHU�/'$�UHDNWLY�JHQXJ�ZDU��ZDU�GLH�9HUELQGXQJ�P�1+6�
'07�2+����0LW�P�1+6�'07�&O���UHWULW\OLHUWH�2OLJRQXNOHRWLGH�N|QQHQ�HUIROJUHLFK�PLW�/'$
YHUNQ�SIW� ZHUGHQ�� DXFK� ZHQQ� VLFK� KLHUEHL� NHLQH� TXDQWLWDWLYH� 8PVHW]XQJ� HUJLEW�� 6RZRKO
5HWULW\OLHUXQJ� DOV� DXFK� 17$�)XQNWLRQDOLVLHUXQJ� HUIROJHQ� PLW� &3*�JHEXQGHQHQ
2OLJRQXNOHRWLGHQ��ZHVKDOE�GLH�5HDNWLRQVSURGXNWH� VFKQHOO�XQG�HLQIDFK�YRQ�GHQ� LP�hEHUVFKX�
HLQJHVHW]WHQ�(GXNWHQ�JHWUHQQW�ZHUGHQ�N|QQHQ��'LH�17$�)XQNWLRQ� NDQQ� YRP�2OLJRQXNOHRWLG
GXUFK� 6lXUHHLQZLUNXQJ� ZLHGHU� DEJHVSDOWHQ� ZHUGHQ�� /HLGHU� VLQG� PLW� P�1+6�'07�&O� �
UHWULW\OLHUWH�2OLJRQXNOHRWLGH� UHODWLY� LQVWDELO� XQG� GHWULW\OLHUHQ� XQHUZ�QVFKWHUPD�HQ� VHKU� OHLFKW�
ZDV� VLH� I�U� HLQH� 9HUZHQGXQJ� LQ� .RQMXJDWHQ� PLW� KH[DKLVWLGLQPDUNLHUWHQ� 3URWHLQHQ� DOV� HKHU
XQJHHLJQHW�HUVFKHLQHQ�Ol�W�� ,QIROJH�GHU�VDXUHQ�0DWUL[���+3$��DEHU�YHUPXWOLFK�DXFK�DXIJUXQG
GHU� HLQZLUNHQGHQ� /DVHUHQHUJLH� NDP� HV� EHL� 0HVVXQJHQ� PLW� 0$/',�72)� 06� ]X� PDVVLYHQ
'HWULW\OLHUXQJHQ�YRQ�����P�/'$�'07��863�����ZRGXUFK�GLH�$QDO\WLN�HUVFKZHUW�ZXUGH�
'LH� S�1LWURSKHQ\OHVWHU� YRQ� FDUER[\IXQNWLRQDOLVLHUWHQ� 7ULW\OJUXSSHQ� ]HLJWHQ� VLFK� DOV� ]X
XQUHDNWLY��XP�PLW�/'$�]X�UHDJLHUHQ�

$XV� ���SKRVSKRU\OLHUWHQ� 2OLJRQXNOHRWLGHQ� PLWWHOV� ('&�+2%7� XQG� /'$� KHUJHVWHOOWH
3KRVSKRDPLGDWH� VLQG� LP� *HJHQVDW]� ]X� PLW� P�1+6�'07�&O� �� ���UHWULW\OLHUWHQ� XQG
DQVFKOLH�HQG�PLW� /'$� ]XP�$PLG� XPJHVHW]WHQ� 2OLJRQXNOHRWLGHQ� VWDELO�� $XV� GLHVHP� *UXQGH
VFKHLQW� HV� QDFK� GHQ� YRUOLHJHQGHQ� (UJHEQLVVHQ� YRUWHLOKDIWHU� ]X� VHLQ�� 17$�IXQNWLRQDOLVLHUWH
2OLJRQXNOHRWLGH� DXV� ���SKRVSKRU\OLHUWHQ� 2OLJRQXNOHRWLGHQ� KHU]XVWHOOHQ�� DXFK� ZHQQ� GLH� EHL
GLHVHP� 6\QWKHVHZHJ� HLQJHI�KUWH�17$�)XQNWLRQ� YRP�2OLJRQXNOHRWLG� QLFKW�PHKU� DEJHVSDOWHQ
ZHUGHQ�NDQQ�
8P� 17$�IXQNWLRQDOLVLHUWH� 2OLJRQXNOHRWLGH� DOV� 6RQGHQ� ]XU� LQGLUHNWHQ� 0DUNLHUXQJ� PLW
KH[DKLVWLGLQPDUNLHUWHQ� (Q]\PHQ� YHUZHQGHQ� ]X� N|QQHQ�� LVW� DXI� MHGHQ� )DOO� HLQH� ZHLWHUH
2SWLPLHUXQJ� GHU� 17$�)XQNWLRQDOLVLHUXQJ� HUIRUGHUOLFK�� (LQH� 0|JOLFKNHLW� GD]X� ZlUH
EHLVSLHOVZHLVH� GLH� (UK|KXQJ� GHU� 5HDNWLYLWlW� YRQ� /'$� GXUFK� 9HUHVWHUXQJ� GHU
&DUER[\OIXQNWLRQHQ� PLW� 0HWKDQRO� RGHU� (WKDQRO�� XP� HLQH� LQWUDPROHNXODUH� 6DO]ELOGXQJ� ]X
YHUPHLGHQ��,Q�GLHVHU�$UW�JHVFK�W]WHV�/'$�N|QQWH�DXFK�GLUHNW�GXUFK�8PVHW]XQJ�YRQ�/\VLQHVWHU
XQG� +DORJHQHVVLJVlXUHHVWHUQ� KHUJHVWHOOW� ZHUGHQ�� (LQPDO� LQ� HLQ� 2OLJRQXNOHRWLG� HLQJHI�KUW�
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N|QQWHQ�GLH�&DUERQVlXUHHVWHUJUXSSHQ�PLW�1D2+�YHUVHLIW�ZHUGHQ��RKQH�GDV�2OLJRQXNOHRWLG�]X
EHHLQWUlFKWLJHQ� >��@�� $OWHUQDWLY� LVW� DXFK� GLH� (LQI�KUXQJ� YRQ� /'$� LQ� HSR[LIXQNWLRQDOLVLHUWH
2OLJRQXNOHRWLGH�GHQNEDU��DQDORJ�]XU�6\QWKHVH�YRQ�17$�+DU]�DXV�HSR[LGLHUWHU�6HSKDURVH�>��@�
$OOHUGLQJV�JLEW�HV�ELVODQJ�NHLQH�6WDQGDUGPHWKRGHQ�]XU�(SR[LGLHUXQJ�YRQ�2OLJRQXNOHRWLGHQ�
'LH� $XIUHLQLJXQJ� GHU� EHL� GHU� 17$�)XQNWLRQDOLVLHUXQJ� YRQ� 2OLJRQXNOHRWLGHQ� HQWVWHKHQGHQ
3URGXNWH� VFKHLQW� GXUFK� 53�+3/&� QLFKW� P|JOLFK� ]X� VHLQ�� VRQGHUQ� PX�� VWDWWGHVVHQ� GXUFK
$QLRQHQDXVWDXVFKFKURPDWRJUDSKLH�HUIROJHQ�

(V�NRQQWH�JH]HLJW�ZHUGHQ��GD��%$3+LV���EHU�HLQH�$IILQLWlW�]X�&3*�JHEXQGHQHP�����P�/'$�
'07��863� ��� YHUI�JW� XQG� GLH� 'DUVWHOOXQJ� YRQ� .RQMXJDWHQ� DXV� 17$�IXQNWLRQDOLVLHUWHQ
2OLJRQXNOHRWLGHQ� XQG� KH[DKLVWLGLQPDUNLHUWHQ� 3URWHLQHQ� VRPLW� JUXQGVlW]OLFK� P|JOLFK� LVW�
$OOHUGLQJV� ZXUGH� GDV� UHNRPELQDQWH� (Q]\P� QXU� YRQ� HLQLJHQ� 3UR]HQW� GHU� 17$�
IXQNWLRQDOLVLHUWHQ� 2OLJRQXNOHRWLGH� JHEXQGHQ�� 'LHV� LVW� P|JOLFKHUZHLVH� DXI� VWHULVFKH
+LQGHUXQJHQ�VHLWHQV�GHU�IHVWHQ�3KDVH�]XU�FN]XI�KUHQ�
'HU�1DFKZHLV�YRQ�.RQMXJDWHQ�DXV�2OLJRQXNOHRWLG�XQG�(Q]\P�LQ�/|VXQJ�JHODQJ�QLFKW��(V� LVW
MHGRFK� XQJHZL��� RE� HLQ� .RQMXJDW� DXV� KH[DKLVWLGLQPDUNLHUWHP� 3URWHLQ� XQG� 17$�
IXQNWLRQDOLVLHUWHP�2OLJRQXNOHRWLG� XQWHU� GHQ�%HGLQJXQJHQ� GHU�0$/',�72)�06� RGHU� 3$*(
VWDELO�LVW�XQG�GHWHNWLHUW�ZHUGHQ�NDQQ�
(UIROJORV� EOLHE� IHUQHU� GLH� LQGLUHNWH� 0DUNLHUXQJ� YRQ� DXI� 1\ORQPHPEUDQ� JHEORWWHWHP� 17$�
IXQNWLRQDOLVLHUWHP�2OLJRQXNOHRWLG�PLW�%$3+LV���0|JOLFKHUZHLVH�NDP�HV�]X�:HFKVHOZLUNXQJHQ
]ZLVFKHQ�GHU�SRVLWLY�JHODGHQHQ�0HPEUDQ�XQG�GHQ�17$�*UXSSHQ�GHU�2OLJRQXNOHRWLGH��VR�GD�
GLH�17$�)XQNWLRQHQ�QLFKW�PHKU� I�U�GLH�%LQGXQJ� YRQ� UHNRPELQDQWHP�3URWHLQ� ]XU�9HUI�JXQJ
VWDQGHQ�� ,Q� GLHVHP� )DOO� OLH�HQ� VLFK� EHVVHUH� (UJHEQLVVH� GXUFK� 0RGLILNDWLRQHQ� GHU
$QELQGXQJVEHGLQJXQJHQ�XQG�EHL�9HUZHQGXQJ�YRQ�DQGHUHQ�%ORWPHPEUDQHQ�HU]LHOHQ�

���KH[DKLVWLGLQPRGLIL]LHUWH� 2OLJRQXNOHRWLGH� ODVVHQ� VLFK� GXUFK� )HVWSKDVHQV\QWKHVH� DQ� &3*
XQWHU� 9HUZHQGXQJ� YRQ� )PRF�+LV�)PRF��23IS� RGHU� 3\%23� QLFKW� KHUVWHOOHQ�� 9HUPXWOLFK
DXIJUXQG�VWHULVFKHU�+LQGHUXQJHQ�DP�&3*�NRPPW�HV�VWDWWGHVVHQ�]XU�%LOGXQJ�HLQHV�*HPLVFKHV
DXV� GL�� ELV� SHQWDKLVWLGLQPRGLIL]LHUWHQ� 2OLJRQXNOHRWLGHQ�� ,QVEHVRQGHUH� GLH� 7HWUD�� XQG
3HQWDKLVWLGLQROLJRQXNOHRWLGH� ]HLJHQ� ]ZDU� HLQH� KRKH� $IILQLWlW� I�U� 1L�17$�+DU]�� GRFK� ODVVHQ
VLFK�GLH�5HDNWLRQVSURGXNWH�GXUFK�,0$&�QLFKW�YRQHLQDQGHU� WUHQQHQ��'LH�2OLJRQXNOHRWLGH�VLQG
DEHU� P|JOLFKHUZHLVH� DXVUHLFKHQG� PRGLIL]LHUW�� XP� PLWWHOV� HLQHV� %LV�17$�/LQNHUV� VWDELOH
.RQMXJDWH�PLW�KH[DKLVWLGLQPDUNLHUWHQ�3URWHLQHQ�]X�HUJHEHQ�



=XVDPPHQIDVVXQJ ��

����=XVDPPHQIDVVXQJ

'DV�*HQ�GHU�%DNWHULHOOHQ�$ONDOLVFKHQ�3KRVSKDWDVH��SKR$��ZXUGH�DXV�GHP�*HQRP�YRQ� (��FROL
LQ� HLQHQ�([SUHVVLRQVYHNWRU� NORQLHUW��'HU�([SUHVVLRQVYHNWRU�ZXUGH� LQ� (�� FROL� WUDQVIL]LHUW� XQG
GLH�([SUHVVLRQ�YRQ�%$3�ZXUGH�GXUFK�,37*�LQGX]LHUW��'LH�([SUHVVLRQ�YRQ�%$3�NRQQWH�GXUFK
3$*(�QDFKJHZLHVHQ�ZHUGHQ�
'DV� NORQLHUWH� *HQ� SKR$� ZXUGH� UHNRPELQDQW� DP� ���7HUPLQXV� PLW� HLQHU� I�U� HLQHQ
+H[DKLVWLGLQUHVW� FRGLHUHQGHQ� 6HTXHQ]� YHUVHKHQ�� 'XUFK� LQYHUVH� 3&5� XQG� DQVFKOLH�HQGH
/LJDWLRQ�GHU�HUKDOWHQHQ�%OXQW�(QGV� NRQQWH� GLH� KH[DKLVWLGLQFRGLHUHQGH�6HTXHQ]� GLUHNW� DQ� GDV
*HQ�DQJHI�JW�ZHUGHQ��RKQH�GD��GHU�(LQEDX�YRQ�]XVlW]OLFKHQ�1XNOHRWLGHQ�]ZLVFKHQ�*HQ�XQG
KH[DKLVWLGLQFRGLHUHQGHU� 6HTXHQ]� HUIRUGHUOLFK� ZDU�� 'HU� GDEHL� GXUFK� GLH� 3&5� DPSOLIL]LHUWH
7HLOEHUHLFK�YRQ�SKR$�ZXUGH�GXUFK�6DQJHU�6HTXHQ]LHUXQJ�DXI�VHLQH�6HTXHQ]�KLQ��EHUSU�IW�
'DV� UHNRPELQDQWH� *HQ� ZXUGH� LQ� HLQHQ� ([SUHVVLRQVYHNWRU� NORQLHUW�� 'LH� ([SUHVVLRQ� GHV� DP
&DUER[\WHUPLQXV�KH[DKLVWLGLQPDUNLHUWHQ�(Q]\PV�%$3+LV��JHODQJ�GXUFK� ,QGXNWLRQ�PLW� ,37*
LQ� WUDQVIRUPLHUWHQ� (�� FROL�� 'DV� H[SULPLHUWH� 3URWHLQ�ZXUGH� TXDQWLWDWLY� SUR]HVVLHUW� XQG� LQ� GHQ
SHULSODVPDWLVFKHQ� 5DXP� VHNUHWLHUW�� $XIJUXQG� GHU� JHZlKOWHQ� .ORQLHUXQJVVWUDWHJLH� EHIDQGHQ
VLFK�]ZLVFKHQ� GHU� XUVSU�QJOLFKHQ�3URWHLQVHTXHQ]� XQG� GHP� DQJHI�JWHQ�+H[DKLVWLGLQUHVW� NHLQH
ZHLWHUHQ�$PLQRVlXUHQ� DOV� 6SDFHU� LP� 3URWHLQ��:LH� GDV� QDWLYH� 3URWHLQ� %$3� ELOGHWH� DXFK� GDV
UHNRPELQDQWH� 3URWHLQ� %$3+LV�� HQ]\PDWLVFK� DNWLYH� 'LPHUH�� %$3+LV�� NRQQWH� GXUFK� ,0$&
PLWWHOV� 1L�17$�+DU]� LQ� UHLQHU� )RUP� DXV� GHP� =HOO\VDW� JHZRQQHQ� ZHUGHQ�� 'DV
0ROHNXODUJHZLFKW� GHV� (Q]\PV� ZXUGH� GXUFK� 0$/',�72)� 06� HUPLWWHOW�� 'XUFK� 3$*(
HUKDOWHQH� %DQGHQ� GHV� (Q]\PV� NRQQWHQ� LP� *HO� GXUFK� LKUH� NDWDO\WLVFKH� $NWLYLWlW� VLFKWEDU
JHPDFKW�ZHUGHQ��'LH� VSH]LILVFKH�$NWLYLWlW� YRQ�%$3+LV�� HQWVSUDFK� GHU�$NWLYLWlW� GHV� QDWLYHQ
(Q]\PV�

/\VLQ�1D�1D�GLHVVLJVlXUH� �/'$�� ZXUGH� YHUZHQGHW�� XP� ���'HVR[\ULERQXNOHRWLGH� DXI� ]ZHL
XQWHUVFKLHGOLFKH� :HLVHQ� DP� ���7HUPLQXV� PLW� GHU� 1LWULORWULHVVLJVlXUH� �17$��*UXSSH� ]X
IXQNWLRQDOLVLHUHQ�
%HL� GHU� HLQHQ�0HWKRGH�ZXUGHQ� ���SKRVSKRU\OLHUWH�2OLJRQXNOHRWLGH� LQ� /|VXQJ�PLW� ('&� XQG
+2%7� DNWLYLHUW� XQG� DQVFKOLH�HQG� PLW� /'$� XPJHVHW]W�� 'LH� HUIROJUHLFKH� 17$�
)XQNWLRQDOLVLHUXQJ� GHU� 2OLJRQXNOHRWLGH� ZXUGH� PLWWHOV� 0$/',�72)� 06� QDFKJHZLHVHQ�� 'LH
VWDQGDUGPl�LJH�$NWLYLHUXQJ�YRQ����SKRVSKRU\OLHUWHQ�2OLJRQXNOHRWLGHQ�PLW�('&�XQG�,PLGD]RO
DQVWHOOH�YRQ�+2%7�HUZLHV�VLFK�DOV�ZHQLJHU�JHHLJQHW�]XU�17$�)XQNWLRQDOLVLHUXQJ�PLW�/'$�
1DFK� HLQHP� DQGHUHQ� 9HUIDKUHQ� ZXUGHQ� DQ� &3*� ���JHEXQGHQH� 2OLJRQXNOHRWLGH� PLW� HLQHP
1+6�(VWHU�DP����7HUPLQXV�UHWULW\OLHUW�XQG�GDQQ�PLW�/'$�XPJHVHW]W��$XFK�GDV�3URGXNW�GLHVHU
5HDNWLRQ� NRQQWH� PLW� 0$/',�72)� 06� QDFKJHZLHVHQ� ZHUGHQ�� 'HU� YHUZHQGHWH� 7ULW\OOLQNHU
HUZLHV� VLFK� DOV� UHODWLY� LQVWDELO� XQG� NRQQWH� VHKU� OHLFKW� GXUFK� 6lXUHHLQZLUNXQJ� DEJHVSDOWHQ
ZHUGHQ�� hEOLFKHUZHLVH� I�U� GLH� 'HULYDWLVLHUXQJ� YRQ� 2OLJRQXNOHRWLGHQ� YHUZHQGHWH� %LV�1+6�
(VWHU�]HLJWHQ�VLFK�DOV�XQJHHLJQHW�I�U�GLH�17$�)XQNWLRQDOLVLHUXQJ�PLW�/'$�

(V� NRQQWH� JH]HLJW� ZHUGHQ�� GD�� �EHU� HLQHQ� 7ULW\OOLQNHU� 17$�IXQNWLRQDOLVLHUWH�� DQ� &3*
JHEXQGHQH� 2OLJRQXNOHRWLGH� LP� *HJHQVDW]� ]X� XQIXQNWLRQDOLVLHUWHQ� 2OLJRQXNOHRWLGHQ� HLQH
$IILQLWlW� JHJHQ�EHU� GHP� (Q]\P� %$3+LV�� DXIZLHVHQ�� 6RPLW� NRQQWH� ]XP� HUVWHQ� 0DO� HLQ
.RQMXJDW� DXV� 17$�IXQNWLRQDOLVLHUWHP� 2OLJRQXNOHRWLG� XQG� KH[DKLVWLGLQPDUNLHUWHP� 3URWHLQ
KHUJHVWHOOW�ZHUGHQ�



=XVDPPHQIDVVXQJ ��

$Q�&3*� ���JHEXQGHQH� 2OLJRQXNOHRWLGH� ZXUGHQ� PLWWHOV� +LVWLGLQ�3HQWDIOXRURSKHQ\OHVWHU� RGHU
3\%23� ���KLVWLGLQPRGLIL]LHUW�� 'LH� DXI� GLHVH� :HLVH� HQWVWDQGHQHQ� 7HWUD�� XQG
3HQWDKLVWLGLQROLJRQXNOHRWLGH�]HLFKQHQ�VLFK�GXUFK�HLQH�KRKH�$IILQLWlW�JHJHQ�EHU�1L�17$�+DU]
DXV�



6XPPDU\ ��

6XPPDU\

7KH�JHQH�RI�%DFWHULDO�$ONDOLQH�3KRVSKDWDVH�SKR$�ZDV�FORQHG�IURP�WKH�JHQRPH�RI� (��FROL�LQWR
DQ� H[SUHVVLRQ� YHFWRU�� 7KH� H[SUHVVLRQ� YHFWRU� ZDV� WUDQVIHFWHG� LQWR� (�� FROL� DQG� H[SUHVVLRQ� RI
%$3�ZDV�LQGXFHG�E\�,37*��7KH�H[SUHVVLRQ�RI�%$3�ZDV�SURYHQ�E\�3$*(�
7KH�FORQHG�JHQH�SKR$�ZDV�DWWDFKHG�UHFRPELQDQWO\�ZLWK�D�KH[DKLVWLGLQH�WDLO�FRGLQJ�VHTXHQFH�DW
WKH����WHUPLQXV��7KH�KH[DKLVWLGLQH�FRGLQJ�VHTXHQFH�FRXOG�EH�GLUHFWO\�DWWDFKHG� WR� WKH�JHQH�E\
LQYHUVH�3&5�DQG� OLJDWLRQ�RI� WKH� UHFHLYHG�EOXQW�HQGV��1R� DGGLWLRQDO� QXFOHRWLGHV� QHHGHG� WR� EH
LQVHUWHG� EHWZHHQ� WKH� JHQH� DQG� WKH� KH[DKLVWLGLQH� FRGLQJ� VHTXHQFH�� 7KH� SDUWLDO� VHTXHQFH� RI
SKR$�ZKLFK�KDG�EHHQ�DPSOLILHG�E\�3&5�ZDV�YHULILHG�E\�6DQJHU�VHTXHQFLQJ�
7KH� UHFRPELQDQW� JHQH� ZDV� FORQHG� LQWR� DQ� H[SUHVVLRQ� YHFWRU�� 7KH� H[SUHVVLRQ� RI� WKH
FDUER[\WHUPLQDO�KH[DKLVWLGLQH�PDUNHG�HQ]\PH�%$3+LV��ZDV�SRVVLEOH�E\�LQGXFWLRQ�ZLWK�,37*
LQ� WUDQVIRUPHG�(��FROL��7KH�H[SUHVVHG�SURWHLQ�ZDV�TXDQWLWDWLYHO\�SURFHVVHG�DQG�VHFUHWHG� LQWR
WKH� SHULSODVPDWLF� VSDFH��$V� D� UHVXOW� RI� WKH� FKRVHQ� FORQLQJ� VWUDWHJ\� WKHUH�ZHUH� QR� DGGLWLRQDO
DPLQR�DFLGV�LQ�EHWZHHQ�WKH�RULJLQDO�SURWHLQ�VHTXHQFH�DQG�WKH�DWWDFKHG�KH[DKLVWLGLQH�FKDLQ��/LNH
WKH� QDWLYH� SURWHLQ� %$3�� WKH� UHFRPELQDQW� SURWHLQ� %$3+LV�� IRUPHG� HQ]\PDWLF� DFWLYH� GLPHUV�
%$3+LV��FRXOG�EH� LVRODWHG� LQ� SXUH� IRUP� IURP� FHOO� O\VDWH� E\� ,0$&�ZLWK�1L�17$� UHVLQ��7KH
PROHFXODU�ZHLJKW�RI� WKH�HQ]\PH�ZDV�GHWHUPLQDWHG�E\�0$/',�72)�06��3$*(�RI�%$3+LV�
VKRZHG�EDQGV�RI� WKH�HQ]\PH� WKDW� FRXOG�EH�PDGH�YLVLEOH�E\� WKHLU� FDWDO\WLF� DFWLYLW\� LQ� WKH� JHO�
7KH�VSHFLILF�DFWLYLW\�RI�%$3+LV��ZDV�HTXDO�WR�WKH�DFWLYLW\�RI�WKH�QDWLYH�HQ]\PH�

/\VLQH�1D�1D�GLDFHWLF� DFLG� �/'$�� ZDV� XVHG� LQ� WZR� GLIIHUHQW� ZD\V� WR� IXQFWLRQDOL]H
���GHVR[\ULERQXFOHRWLGHV�DW�WKH����WHUPLQXV�ZLWK�WKH�QLWULORWULDFHWLF�DFLG��17$��JURXS�
2QH�ZD\�ZDV� WR�DFWLYDWH����SKRVSKRU\ODWHG�ROLJRQXFOHRWLGHV� LQ� VROXWLRQ�E\�('&�DQG�+2%7
DQG� IROORZLQJ� WUHDWPHQW�ZLWK� /'$�� 7KH� VXFFHVVIXO� IXQFWLRQDOL]DWLRQ� RI� WKH� ROLJRQXFOHRWLGHV
ZLWK� 17$� ZDV� SURYHG� E\� 0$/',�72)� 06�� 7KH� FRPPRQ� PHWKRG� RI� DFWLYDWLQJ
���SKRVSKRU\ODWHG�ROLJRQXFOHRWLGHV�E\�('&�DQG�LPLGD]ROH� LQVWHDG�RI�+2%7�ZDV�IRXQG�WR�EH
OHVV�XVHIXO�IRU�WKH�IXQFWLRQDOL]DWLRQ�RI�ROLJRQXFOHRWLGHV�ZLWK�17$�E\�/'$�
,Q�DQRWKHU�PHWKRG�&3*����DWWDFKHG�ROLJRQXFOHRWLGHV�ZHUH�UHWULW\ODWHG�ZLWK�D�1+6�HVWHU�DW�WKH
���WHUPLQXV�DQG�WUHDWHG�ZLWK�/'$��7KH�SURGXFW�RI�WKLV�UHDFWLRQ�FRXOG�EH�GHWHFWHG�E\�0$/',�
72)�06��7KH�XVHG�WULW\O�OLQNHU�ZDV�LQVWDEOH�DQG�FRXOG�EH�FOHDYHG�HDVLO\�E\�DFLG�WUHDWPHQW��%LV�
1+6�HVWHUV�WKDW�QRUPDO\�ZHUH�XVHG�IRU�GHULYDWLVDWLRQ�RI�ROLJRQXFOHRWLGHV�ZHUH�IRXQG�QRW�WR�EH
XVHIXO�IRU�IXQFWLRQDOL]LQJ�ROLJRQXFOHRWLGHV�ZLWK�17$�E\�/'$�

,W� FRXOG� EH� VKRZQ� WKDW� ROLJRQXFOHRWLGHV� DWWDFKHG� WR� &3*� FRQWDLQLQJ� D� WULW\O� OLQNHU� DQG
IXQFWLRQDOL]HG� ZLWK� D� 17$� JURXS� KDYH� DQ� DIILQLW\� WR� WKH� HQ]\PH� %$3+LV��� FRQWUDU\� WR
ROLJRQXFOHRWLGHV� QRW� IXQFWLRQDOL]HG�� )RU� WKH� ILUVW� WLPH� D� FRQMXJDWH� FRQWDLQLQJ� DQ
ROLJRQXFOHRWLGH� IXQFWLRQDOL]HG� ZLWK� D� 17$� JURXS� DQG� D� KH[DKLVWLGLQH� PDUNHG� SURWHLQ� ZDV
REWDLQHG�

2OLJRQXFOHRWLGHV� ���ERXQGHG� WR� &3*� ZHUH� PDUNHG� ZLWK� KLVWLGLQH� DW� WKH� ���WHUPLQXV� XVLQJ
KLVWLGLQH� SHQWDIOXRURSKHQ\OH� HVWHU� RU� 3\%23�� ,Q� VXFK� ZD\� FUHDWHG� WHWUD�� RU� SHQWD�KLVWLGLQH
ROLJRQXFOHRWLGHV�KDYH�D�KLJK�DIILQLW\�WR�1L�17$�UHVLQ�



([SHULPHQWHOOHU�7HLO ��

�����([SHULPHQWHOOHU�7HLO

������&KHPLNDOLHQ��*HUlWH�XQG�0HWKRGHQ

6RIHUQ� QLFKW� DQGHUV� HUZlKQW�� ZXUGHQ� GLH� YHUZHQGHWHQ� &KHPLNDOLHQ� YRQ� GHQ� )LUPHQ� 0HUFN
�'DUPVWDGW���)OXND��'HLVHQKRIHQ��XQG�6LJPD�$OGULFK�&KHPLH�*PE+��6WHLQKHLP��EH]RJHQ�

$OOH�&KHPLNDOLHQ�ZXUGHQ�LP�5HLQKHLWVJUDG�S�$��E]Z��LP�PROHNXODUELRORJLVFKHQ�5HLQKHLWVJUDG
YHUZHQGHW�

8PVHW]XQJHQ�LQ�QLFKW�Zl�ULJHQ�0HGLHQ�ZXUGHQ�XQWHU�)HXFKWLJNHLWVDXVVFKOX��GXUFKJHI�KUW�
'LH�KLHUEHL�YHUZHQGHWHQ�/|VXQJVPLWWHO�XQG�IO�VVLJHQ�5HDJHQ]LHQ�PLW�GHP�5HLQKHLWVJUDG�S�$�
ZXUGHQ�]X�GLHVHP�=ZHFN�HLQHU�ZHLWHUJHKHQGHQ�7URFNQXQJ�PLW�0ROHNXODUVLHE�����E]Z����� �QP
XQWHU]RJHQ��,P�(LQ]HOIDOO�ZXUGH�GHU�:DVVHUJHKDOW�GHU�YHUZHQGHWHQ�/|VXQJVPLWWHO�GXUFK�.DUO�
)LVFKHU�)HUWLJWHVWV��0HUFN���EHUSU�IW��9HUZHQGHWH�)HVWVWRIIH�ZXUGHQ�MHZHLOV�LP�+RFKYDNXXP
JHWURFNQHW�

'DV� LQ� GHQ� 9HUVXFKHQ� YHUZHQGHWH�:DVVHU� ZXUGH� YRQ� HLQHU� 5HLQVWZDVVHUDQODJH�0LOOL�4� 8)
3OXV� GHU� )LUPD� 0LOOLSRUH� �(VFKERUQ�� HU]HXJW�� )�U� PROHNXODUELRORJLVFKH� $UEHLWHQ� ZXUGH
DXWRNODYLHUWHV�5HLQVWZDVVHU�YHUZHQGHW�

(Q]\PH�ZXUGHQ�EH]RJHQ�YRQ�GHQ�)LUPHQ�%RHKULQJHU�0DQQKHLP�XQG�0%,�)HUPHQWDV�*PE+
�6W��/HRQ�5RW��

&KHPLNDOLHQ� I�U� GLH� 3HSWLGV\QWKHVH� ZXUGHQ� EH]RJHQ� YRQ� GHQ� )LUPHQ� &DOELRFKHP�
1RYDELRFKHP�*PE+��%DG�6RGHQ��XQG�%$&+(0�%LRFKHPLFD�*PE+��+HLGHOEHUJ��

5DGLRDNWLY�PDUNLHUWHV�1XNOHRVLGWULSKRVSKDW�VWDPPWH�YRQ�GHU�)LUPD�'X3RQW�1(1��'UHLHLFK��

���0RGLIL]LHUWH�&3*�RQ�XQG�&3*�RII�2OLJRQXNOHRWLGH�ZXUGHQ�YRQ�GHU�)LUPD�%LRPHWUD�*PE+
�*|WWLQJHQ��EH]RJHQ��&3*�RII�2OLJRQXNOHRWLGH�LP�PROHNXODUELRORJLVFKHQ�5HLQKHLWVJUDG�

8QPRGLIL]LHUWH� &3*�RQ� XQG� &3*�RII� 2OLJRQXNOHRWLGH� ZXUGHQ� PLW� HLQHP� ����� '1$
6\QWKHVL]HU� YRQ� 0LOL*HQ� �%XUOLQJWRQ�� 86$�� QDFK� 6WDQGDUGV\QWKHVHSURWRNROOHQ� QDFK� GHU
3KRVSKRDPLGLWPHWKRGH� KHUJHVWHOOW�� '07�RQ� 2OLJRQXNOHRWLGH� ZXUGHQ� GXUFK� 53�+3/&
DXIJHUHLQLJW�

'�QQVFKLFKWFKURPDWRJUDSKLHQ� ZXUGHQ� PLW� .LHVHOJHO� ��� *) ���� DXI� $OXPLQLXPIROLH� �0HUFN�
YRUJHQRPPHQ�� 'LH� 'HWHNWLRQ� HUIROJWH� GXUFK� 89�/LFKW� XQG� PLWWHOV� 7DXFKUHDJHQ]
����$QLVDOGHK\G�����+�62��XQG����(LVHVVLJ�LQ�(WKDQRO���ZREHL�GLH�&KURPDWRJUDPPH�GXUFK
(UKLW]XQJ�HQWZLFNHOW�ZXUGHQ�
)�U�53�'�QQVFKLFKWFKURPDWRJUDSKLHQ�ZXUGHQ�)HUWLJSODWWHQ�53���� ) ���V� �0HUFN�� YHUZHQGHW�
'LH� &KURPDWRJUDPPH� ZXUGHQ� ]XU� 6LFKWEDUPDFKXQJ� YRQ� SULPlUHQ� $PLQRIXQNWLRQHQ� PLW
1LQK\GULQ�6SU�KUHDJHQ]�����P0�1LQK\GULQ�LQ�(WKDQRO��EHKDQGHOW�XQG�HUKLW]W�



([SHULPHQWHOOHU�7HLO ��

&DUER[\OIXQNWLRQHQ� ZXUGHQ� GXUFK� $QVSU�KHQ� GHU� &KURPDWRJUDPPH� PLW� ����
����'LFKORUSKHQROLQGRSKHQRO� 1DWULXPVDO]� LQ� (WKDQRO� XQG� DQVFKOLH�HQGHV� (UKLW]HQ� VLFKWEDU
JHPDFKW�
'LH�6LFKWEDUPDFKXQJ�YRQ�17$�)XQNWLRQHQ�LP�89�/LFKW�JHODQJ�GXUFK�$QVSU�KHQ�PLW�����0
'&&� LQ�Q�%XWDQRO�XQG�NXU]H�(UKLW]XQJ� >���@��$XI�GLHVH�:HLVH� EHKDQGHOWH�17$�)XQNWLRQHQ
NRQQWHQ�DQVFKOLH�HQG�DXFK�PLW�7DXFKUHDJHQ]�GHWHNWLHUW�ZHUGHQ�
3UlSDUDWLYH�'�QQVFKLFKWFKURPDWRJUDSKLH�HUIROJWH�PLW���PP�.LHVHOJHOSODWWHQ����) �����0HUFN��

6lXOHQFKURPDWRJUDSKLHQ�HUIROJWHQ�PLW�.LHVHOJHO�����0HUFN��

�+� �����0+]��XQG� ��&� �����0+]��105�6SHNWUHQ�ZXUGHQ�HUVWHOOW�PLW�GHP�*HUlW�$0;���
YRQ�%UXNHU��(WWOLQJHQ��

3KRWRPHWULVFKH� 0HVVXQJHQ� LP� 89�9,6�%HUHLFK� HUIROJWHQ� DQ� GHP� *HUlW� %LRFKURP� ����
�3KDUPDFLD��

,QIUDURWVSHNWURPHWULVFKH�0HVVXQJHQ�ZXUGHQ�PLW� GHP�*HUlW�*HQHVLV� 6HULHV� )7,5� GHU� )LUPD
$7,�0DWWVRQ��0DGLVRQ��86$��GXUFKJHI�KUW�

0$/',�72)�0DVVHQVSHNWUHQ�ZXUGHQ�HUVWHOOW�PLW�GHP�*HUlW�9LVRQ������YRQ�)LQQLJDQ�0$7
�%UHPHQ��

+RFKOHLVWXQJVIO�VVLJFKURPDWRJUDSKLHQ�ZXUGHQ�IROJHQGHUPD�HQ�GXUFKJHI�KUW�
53�&KURPDWRJUDSKLHQ� HUIROJWHQ� PLW� HLQHP� /DXIPLWWHOJHPLVFK� YRQ� ���� 0� 7ULHWK\O�
DPPRQLXPDFHWDW��S+������XQG�$FHWRQLWULO�PLW�XQWHUVFKLHGOLFKHQ�*UDGLHQWHQ��ZREHL�DQDO\WLVFKH
7UHQQXQJHQ�PLW�HLQHP�����/&�6\VWHP�XQG�HLQHU�6lXOH�1RYD�3DN�&���YRQ�:DWHUV� �0LOIRUG�
86$�� YRUJHQRPPHQ� ZXUGHQ�� 'HWHNWRU� ZDU� GHU� 3KRWRGLRGH� $UUD\� 'HWHFWRU� ���� �:DWHUV��
3UlSDUDWLYH�7UHQQXQJHQ� HUIROJWHQ�PLW� GHP�*HUlW�'HOWD� 3UHS� ����� �:DWHUV�� XQG� HLQHU� 6lXOH
3$57,6,/����2'6��0��GHU�)LUPD�:KDWPDQ�,QF���&OLIWRQ��86$��
$QLRQHQDXVWDXVFKFKURPDWRJUDSKLH� HUIROJWH� PLW� HLQHP� /DXIPLWWHO� YRQ� ��� P0� 7ULV�+&O� XQG
��P0�('7$� �S+� ����� XQG� HLQHP�1DWULXPFKORULGJUDGLHQWHQ� ELV� ]X� HLQHU� .RQ]HQWUDWLRQ� YRQ
��0� 1D&O� DXI� HLQHP� 60$57� 6\VWHP� XQG� PLW� HLQHU� 6lXOH� 0RQR4� 3&� ������ GHU� )LUPD
3KDUPDFLD� /.%� %LRWHFKQRORJ\� $%� �8SSVDOD�� 6FKZHGHQ��� =XU� (QWVDO]XQJ� ZXUGH� GLH� )DVW
'HVDOWLQJ�&ROXPQ�3&���������3KDUPDFLD��YHUZHQGHW�

(OHNWURSKRUHVHQ� YRQ� 3RO\DFU\ODPLG�� XQG� $JDURVHJHOHQ� ZXUGHQ� PLW� *HONDPPHUQ� GHU� )LUPD
.HXW]��*LH�HQ��YRUJHQRPPHQ�

%HL�GHP�YHUZHQGHWHQ�7KHUPRF\FOHU�KDQGHOWH�HV�VLFK�XP�HLQHQ�+\EDLG�2PQL*HQH�YRQ�0:*�
%LRWHFK�*PE+��(EHUVEHUJ��

'HU� YHUZHQGHWH�(OHNWURSRUDWRU�ZDU� HLQ� (�� FROL� 3XOVHU� YRQ�%LR�5DG� /DERUDWRULHV� �+HUFXOHV�
86$��

3ODVPLGSUlSDUDWLRQHQ� QDFK� GHU� )LOWUDWLRQVPHWKRGH� ZXUGHQ� PLW� HLQHU� (9(17� ����
$EVDXJNDPPHU��(SSHQGRUI�1HWKHOHU�+LQ]��+DPEXUJ��GXUFKJHI�KUW�
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��������4XDQWLIL]LHUXQJ�XQG�5HLQKHLWVEHVWLPPXQJ�YRQ�'1$

'LH�.RQ]HQWUDWLRQHQ� YRQ�'1$�ZXUGHQ� SKRWRPHWULVFK� EHL� HLQHU�:HOOHQOlQJH� YRQ� O ���� QP
EHVWLPPW� E]Z�� EHLP� MHZHLOLJHQ�0D[LPXP�GHU�$EVRUSWLRQ��ZHOFKHV� GXUFK�89�6SHNWURVNRSLH
HUPLWWHOW� ZXUGH�� ,P� )DOOH� YRQ� K|KHUPROHNXODUHU� GRSSHOVWUlQJLJHU� '1$� HQWVSULFKW� HLQH
([WLQNWLRQ� YRQ� ��2'� HLQHU� .RQ]HQWUDWLRQ� YRQ� HWZD� ��� �J�PO�� 'LH� ([WLQNWLRQVNRHIIL]LHQWHQ
YRQ�2OLJRQXNOHRWLGHQ�ZXUGHQ�PLW�IROJHQGHQ�,QNUHPHQWHQ�EHUHFKQHW��*�������$�������7�����XQG
&� ���� FP���PRO�� 'HU� ([WLQNWLRQVNRHIIL]LHQW� YRQ� 863� HUJDE� VLFK� KLHUEHL� ]X
H863 ������FP

���PRO�� GHU� YRP� ���'HVR[\WK\PLGLQ���PHU� 7��� ]X� H7�� ���� FP
���PRO�� %HL

PRGLIL]LHUWHQ� 2OLJRQXNOHRWLGHQ� ZXUGH� GHU� EHUHFKQHWH� ([WLQNWLRQV NRHIIL]LHQW� GHV
XQPRGLIL]LHUWHQ�2OLJRQXNOHRWLGHV�DOV�1lKHUXQJVZHUW�YHUZHQGHW�
'LH�5HLQKHLWVEHVWLPPXQJ�YRQ�'1$�HUIROJWH�GXUFK�0HVVXQJ�GHU�([WLQNWLRQHQ�EHL� O ����XQG
����QP��'LH�'1$�ZLHV�GDQQ�HLQH�JHQ�JHQGH�5HLQKHLW�DXI��ZHQQ�GDV�9HUKlOWQLV�YRQ�GHP�EHL
����QP� JHPHVVHQHQ� ([WLQNWLRQVZHUW� ]X� GHP� EHL� ���� QP� JHPHVVHQHQ� :HUW� PLQGHVWHQV� ���
EHWUXJ�

��������0DVVHQVSHNWURPHWULH�YRQ�3KRVSKDWDVHQ�XQG�2OLJRQXNOHRWLGHQ

2SWLPDOH�(UJHEQLVVH�N|QQHQ�PLW�0$/',�72)�06�QXU�PLW�3UREHQ�HU]LHOW�ZHUGHQ��GLH�IUHL�YRQ
6DO]HQ�XQG�DQGHUHQ�VW|UHQGHQ�9HUXQUHLQLJXQJHQ��]�%�*O\FHULQ��VLQG�
%$3+LV��ZXUGH�GDKHU�YRU�HLQHU�0HVVXQJ�PLW� HLQHP�������10:/�8OWUDIUHH�0&�)LOWHU�PLW
UHJHQHULHUWHU� &HOOXORVH� �0LOOLSRUH�� GLDILOWULHUW�� 'LH� 3UREH� ZXUGH� GDEHL� DE]HQWULIXJLHUW� XQG
PHKUPDOV� PLW� 5HLQVWZDVVHU� JHZDVFKHQ�� 2OLJRQXNOHRWLGH� ZXUGHQ� PLW� HLQHP� 0LFURFRQ��
0LNURNRQ]HQWUDWRU��1&2�����$PLFRQ�*PE+��.|QLJVKRO]��GLDILOWULHUW�RGHU�HWKDQROLVFK�JHIlOOW�
6W|UHQGH�*HJHQLRQHQ�ZLH�$ONDOL��RGHU�(UGDONDOLNDWLRQHQ�ZXUGHQ� GXUFK�:DVFKHQ� GHU� 3UREHQ
PLW�$PPRQLXPDFHWDWO|VXQJ�JHJHQ�$PPRQLXPLRQHQ�DXVJHWDXVFKW��ZHOFKH�NHLQH�6W|UXQJHQ�EHL
GHU�0HVVXQJ�EHZLUNHQ�
$OV� 0DWUL[VXEVWDQ]� IDQG� ��+3$� 9HUZHQGXQJ�� LP� )DOOH� YRQ� � %$3+LV�� DXFK� WUDQV�����
'LPHWKR[\���K\GUR[\�]LPWVlXUH�
=XU� 3UREHQYRUEHUHLWXQJ� PLW� ��+3$� ZXUGH� HLQH� /|VXQJ� YRQ� HWZD� ��� SPRO� 3URWHLQ� RGHU
2OLJRQXNOHRWLG� PLW� GHP� JOHLFKHQ� 9ROXPHQ� DQ� 0DWUL[O|VXQJ� ����� P0� ��+3$�� ��� P0
$PPRQLXPFLWUDW� LQ�$FHWRQLWULO�:DVVHU������YHUVHW]W��'DV�/|VXQJVPLWWHO� OLH��PDQ� YHUGXQVWHQ
XQG�GLH�3UREHQ�EHL�57�NULVWDOOLVLHUHQ�
$OOH�0HVVXQJHQ�HUIROJWHQ�LP�SRVLWLYHQ�,RQHQPRGXV�
'LH� 3UR]HQWDQJDEHQ� EHL� GHQ� 0$/',�72)� 06� 0H�ZHUWHQ� VLQG� $QJDEHQ� GHU� UHODWLYHQ
,QWHQVLWlW�
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�������0ROHNXODUELRORJLVFKHU�7HLO

9HUZHQGHWH�%DNWHULHQVWlPPH

(VFKHULFKLD�FROL�+%�����6WDPPVDPPOXQJ�GHV�$UEHLWVNUHLVHV�
*HQRW\S��)�'�JSW�SUR$����OHX�VXS(���DUD���JDO.��ODF<��'�PFU&�PUU��USV/���6WUU��[\O��
PWO���UHF$��
(VFKHULFKLD�FROL�'+��%��/LIH�7HFKQRORJLHV�*PE+��(JJHQVWHLQ���������������
*HQRW\S��)��PFU$�'�PUU�KVG506�PFU%&��)���GODF'�ODF=�0���'ODF;���GHR5�UHF$��HQG$�
DUD'����'�DUD��OHX������JDO8�JDO.�O��USV/�QXS*
(VFKHULFKLD�FROL�-0����6WDPPVDPPOXQJ�GHV�$UEHLWVNUHLVHV�
*HQRW\S��)��DUD�'�ODF�SUR$%��USV/�6WUU��>)���GODF'�ODF=�0��@

9HUZHQGHWH�9HNWRUHQ

)�U�GLH�YHUVFKLHGHQHQ�.ORQLHUXQJHQ�ZXUGHQ�GLH�9HNWRUHQ�S20��>��@��S+.���� �0��.U|JHU�
,QVWLWXW�I�U�0LNUR��XQG�0ROHNXODUELRORJLH��*LH�HQ��XQG�S%6.+,6�>��@�YHUZHQGHW�
'LH� 9HNWRUHQ� ZXUGHQ� YRQ� 'U�� $QGUHDV� 5XSSHUW�� ,QVWLWXW� I�U� %LRFKHPLH� XQG
/HEHQVPLWWHOFKHPLH��+DPEXUJ��]XU�9HUI�JXQJ�JHVWHOOW�

3XIIHU�XQG�0HGLHQ

+HUVWHOOXQJ�YRQ�/%�0HGLXP

��� J� 1D&O�� ��� J� 3HSWRQ� ���� �/LIH� 7HFKQRORJLHV�� XQG� �� J� +HIHH[WUDNW� �/LIH� 7HFKQRORJLHV�
ZXUGHQ�LQ������PO�:DVVHU�JHO|VW��1DFK����PLQ�6SRULJLHUHQ�EHL�57�ZXUGH�DXWRNODYLHUW�
=XU�+HUVWHOOXQJ� YRQ� DPSLFLOOLQKDOWLJHP�0HGLXP�ZXUGH� GLH� /|VXQJ� QDFK� GHP�$XWRNODYLHUHQ
PLW�����PJ�$PSLFLOOLQ�YHUVHW]W�

+HUVWHOOXQJ�YRQ�62&�0HGLXP

��J�3HSWRQ�����XQG�����J�+HIHH[WUDNW�ZXUGHQ� JHO|VW� LQ� ����PO�:DVVHU��'LH�/|VXQJ�ZXUGH
YHUVHW]W�PLW�����PO� ��0�1D&O� XQG� �����PO� ��0�.&O��(V�ZXUGH� VSRULJLHUW� XQG� DQVFKOLH�HQG
DXWRNODYLHUW��1DFK�GHP�$EN�KOHQ�ZXUGH�YHUVHW]W�PLW���PO���0�*OXFRVH�XQG���PO���0�0J&O ��

+HUVWHOOXQJ�YRQ�$JDUSODWWHQ

��J�1D&O����J�3HSWRQ����������J�+HIHH[WUDNW�XQG�����J�$JDU� �/LIH�7HFKQRORJLHV��ZXUGHQ� LQ
����PO�:DVVHU�JHO|VW��(V�ZXUGH�VSRULJLHUW��DXWRNODYLHUW�XQG�LQ�3HWULVFKDOHQ��EHUI�KUW�
=XU� +HUVWHOOXQJ� YRQ� DPSLFLOOLQKDOWLJHQ� $JDUSODWWHQ� ZXUGH� GDV� *HPLVFK� QDFK� GHP
$XWRNODYLHUHQ�PLW����PJ�$PSLFLOOLQ�YHUVHW]W�

9HUZHQGHWH�6WDQGDUGSXIIHU

7$(� ���P0�7ULV�+&O����P0�1DWULXPDFHWDW����P0�('7$��S+����
7%(� ����P0�7ULV�+&O�����P0�%RUVlXUH����P0�('7$��S+����
7(� ���P0�7ULV�+&O����P0�('7$��S+����
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%DNWHULHQNXOWXUHQ

=HOOZDFKVWXP�YRQ� (�� FROL� HUIROJWH� LQ�/%�0HGLXP� XQWHU� DHUREHQ�%HGLQJXQJHQ� EHL� ��� �&� LP
6FK�WWHOLQNXEDWRU��'DV�0HGLXP�ZXUGH�GDEHL� MHZHLOV�PLW� HLQHU�hEHUQDFKWNXOWXU� LP�9HUKlOWQLV
������DQJHLPSIW��'LH�,QNXEDWLRQV]HLW�ELV�]XU�=HOOHUQWH�EHWUXJ����Ù�K��VR�GD��VLFK�GLH�=HOOHQ�LQ
GHU�ORJDULWKPLVFKHQ�:DFKVWXPVSKDVH�EHIDQGHQ�
hEHUQDFKWNXOWXUHQ� ZXUGHQ� JHZRQQHQ� GXUFK� $QLPSIHQ� YRQ� 0HGLXP� PLW� =HOOHQ� DXV� GHU
MHZHLOLJHQ�*O\FHULQSUlSDUDWLRQ�XQG�,QNXEDWLRQ�LP�6FK�WWHOLQNXEDWRU��EHU�1DFKW�
=XU� +HUVWHOOXQJ� HLQHU� *O\FHULQSUlSDUDWLRQ� ZXUGHQ� MHZHLOV� ���� �O� %DNWHULHQNXOWXU� LQ� GHU
VSlWORJDULWKPLVFKHQ� 3KDVH� PLW� ���� �O� *O\FHULQ� YHUVHW]W�� 'LH� =HOOHQ� ZXUGHQ� EHL� ���� �&
HLQJHIURUHQ�

,VROLHUXQJ�YRQ�'1$

,VROLHUXQJ�YRQ�JHQRPLVFKHU�'1$�DXV�(��FROL�>��@
���PO�=HOOVXVSHQVLRQ�YRQ�(��FROL� LQ�GHU� ORJDULWKPLVFKHQ�3KDVH�ZXUGHQ� ]HQWULIXJLHUW� ����� �J�
��PLQ���'DV�3HOOHW�ZXUGH�UHVXVSHQGLHUW� LQ�����PO�7(� �XQG�YHUVHW]W�PLW�����PO�HLQHU����LJHQ
/|VXQJ�YRQ�6'6��1DFK�YRUVLFKWLJHP�6FKZHQNHQ�ZXUGHQ�����O�HLQHU�/|VXQJ�YRQ�3URWHLQDVH �.
���� QJ�PO�� ]XJHJHEHQ�� DQVFKOLH�HQG� ZXUGH� �� K� EHL� ��� �&� LQNXELHUW�� 'LH� 3URWHLQH[WUDNWLRQ
HUIROJWH�GXUFK�9HUVHW]HQ�PLW���PO�3KHQROO|VXQJ������P0�3KHQRO������P0�7ULV�+&O�����P0
1D&O�� �� P0� ('7$�� ��� P0� ��+\GUR[\FKLQROLQ�� ��� P0� ��0HUFDSWRHWKDQRO�� S+� ����� XQG
���PO� &KORURIRUP�,VRDP\ODONRKRO� ������ 1DFK� � YRUVLFKWLJHP� 6FKZHQNHQ� EHL� 57� I�U� ��� PLQ
ZXUGH� ]HQWULIXJLHUW� ������ J�� ��� PLQ�� XQG� GDQDFK� GLH� REHUH�� Zl�ULJH� 3KDVH� PLW� HLQHU
XPJHNHKUWHQ� 3LSHWWH� DEJHQRPPHQ�� 1DFK� HUQHXWHU� ([WUDNWLRQ� PLW� &KORURIRUP� XQG
QRFKPDOLJHP� $E]HQWULIXJLHUHQ� � ZXUGH� GLH� Zl�ULJH� 3KDVH� LQ� HLQH� =HOOX7UDQV�5RWK� ���9
6FKODXFKPHPEUDQ��5RWK�*PE+�&R��.DUOVUXKH��JHJHEHQ��'HU�'LDO\VHVFKODXFK�ZXUGH�LQ�HLQHQ
%HKlOWHU�PLW���/�7(�JHOHJW��1DFK����K�'LDO\VH� EHL�57�ZXUGH� GHU�'LDO\VHSXIIHU� JHZHFKVHOW�
QDFK�ZHLWHUHQ���K�ZXUGH�GLH�/|VXQJ�GHU�JHQRPLVFKHQ�'1$�GHP�'LDO\VHVFKODXFK�HQWQRPPHQ�

,VROLHUXQJ�GHV�*HQV�GHU�%DNWHULHOOHQ�$ONDOLVFKHQ�3KRVSKDWDVH�DXV�(��FROL

����O�HLQHU�/|VXQJ�JHQRPLVFKHU�'1$�YRQ�(��FROL�+%����ZXUGHQ�YHUVHW]W�PLW�����O�:DVVHU�
����O�+LQG�,,,���[�3XIIHU������8�+LQG�,,,�XQG����O������J�PO�51DVH��'LH�,QNXEDWLRQ�HUIROJWH
EHL�����&��EHU�1DFKW��(V�ZXUGH�PLW�3KHQRO�&KORURIRUP�,VRDP\ODONRKRO���������DXVJHVFK�WWHOW
XQG�HWKDQROLVFK�JHIlOOW��'LH�'1$�ZXUGH�LQ������O�:DVVHU�DXIJHQRPPHQ�XQG�YHUVHW]W�PLW�����O
;KR�,���[�3XIIHU�XQG�����8�;KR�,��(V�ZXUGH�EHL�����&��EHU�1DFKW�LQNXELHUW��(LQH�SUlSDUDWLYH
*HOHOHNWURSKRUHVH�ZXUGH�GXUFKJHI�KUW��ZREHL�HLQ�*HOIUDJPHQW� LP�%HUHLFK�YRQ�HWZD� ���� NES
DXVJHVFKQLWWHQ�ZXUGH��'LH�'1$�ZXUGH�PLWWHOV�*ODVPLOFK�DXV�GHP�$JDURVHJHO�H[WUDKLHUW��'LHVH
'1$�ZXUGH�GLUHNW�LQ�HLQH�/LJDWLRQ�PLW�+LQG�,,,�XQG�6DO�,�JHVFKQLWWHQHP�S20��HLQJHVHW]W�

3ODVPLGLVROLHUXQJ�QDFK�%LUQERLP�XQG�'RO\�>��@
-HZHLOV� ����PO�=HOOVXVSHQVLRQ� YRQ� (�� FROL� LQ� GHU� ORJDULWKPLVFKHQ� 3KDVH�ZXUGHQ� ]HQWULIXJLHUW
������J����PLQ���'DV�3HOOHW�ZXUGH�UHVXVSHQGLHUW�LQ������O�/|VXQJ�,�����P0�7ULV�+&O�����P0
('7$��S+�������'LH�6XVSHQVLRQ�ZXUGH�]XU�DONDOLVFKHQ�/\VH�GHU�=HOOHQ�PLW������O�/|VXQJ�,,
�����P0�1D2+�����6'6�� �YHUVHW]W�XQG�YRUVLFKWLJ�JHVFKZHQNW��1DFK���PLQ� ,QNXEDWLRQ�EHL
57� ZXUGHQ� ���� �O� /|VXQJ� ,,,� ���0� 1DWULXPDFHWDW�� S+� ����� ]XJHJHEHQ�� HV� ZXUGH� JXW
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JHVFK�WWHOW� XQG� ��� PLQ� DXI� (LV� VWHKHQJHODVVHQ�� 'DV� /\VDW� ZXUGH� ]HQWULIXJLHUW� ������� J�
���PLQ���GHU�hEHUVWDQG�ZXUGH�DEJHQRPPHQ�XQG�PLW���PO�(WKDQRO�YHUVHW]W��(V �ZXUGH�HUQHXW
]HQWULIXJLHUW� ������� J�� ���PLQ��� GHU�hEHUVWDQG�ZXUGH� DESLSHWWLHUW� XQG� GDV�3HOOHW�PLW� ����PO
����(WKDQRO�JHZDVFKHQ��'DV�3HOOHW�ZXUGH���PLQ�EHL�57�JHWURFNQHW�XQG�DQVFKOLH�HQG�LQ����
�����O�:DVVHU�JHO|VW�

3ODVPLGLVROLHUXQJ�QDFK�GHU�)LOWUDWLRQVPHWKRGH�>��@
-HZHLOV� ���� �O� =HOOVXVSHQVLRQ� YRQ� hEHUQDFKWNXOWXUHQ� YRQ� (�� FROL� ZXUGHQ� LQ� ���:HOO
0LNURWLWHU�)LOWHUSODWWHQ��(SSHQGRUI�1HWKHOHU�+LQ]��+DPEXUJ��ILOWULHUW�XQG�PLW������O�/|VXQJ�,
���� P0� 7ULV�+&O�� ��� P0� ('7$�� ���� PJ�PO� 5QDVH� $�� S+� ����� JHZDVFKHQ�� =XU� /\VH� GHU
=HOOHQ�ZXUGH�PLW�MH������O�/|VXQJ�,,������P0�1D2+�������6'6��YHUVHW]W�XQG���PLQ�EHL�57
LQNXELHUW�� 1DFK� =XJDEH� YRQ� ��� �O� YRUJHN�KOWHU� /|VXQJ� ,,,� ������0�.DOLXPDFHWDW�� ����� 0
1D&O�� S+� ����� ZXUGH� GLH� )LOWHUSODWWH� NUlIWLJ� JHVFKZHQNW� XQG� GDQQ� ��� PLQ� EHL� ���� �&
DXIEHZDKUW��'LH�/\VDWH�ZXUGHQ�GXUFK�)LOWUDWLRQ�LQ�HLQH�]ZHLWH�)LOWHUSODWWH��EHUI�KUW��GLH���� ��O
,VRSURSDQRO� MH�:HOO� HQWKLHOW�� 'LH� 3ODWWH�ZXUGH� JHVFK�WWHOW� XQG� GLH� SUl]LSLWLHUWH�'1$�ZXUGH
DEILOWULHUW�XQG�PLW������O�YRUJHN�KOWHP�����(WKDQRO�JHZDVFKHQ��'LH�'1$�ZXUGH�� �PLQ�EHL
57� JHWURFNQHW�� LQ� MHZHLOV� ���� �O� :DVVHU� JHO|VW� XQG� LQ� HLQH� 6WDQGDUG�0LNURWLWHUSODWWH
DEJHVDXJW�

3ODVPLGLVROLHUXQJ�PLW�3ODVPLGDXIUHLQLJXQJV�.LW

'LH�3ODVPLGLVROLHUXQJ�PLW�4,$*(1�WLS�����6lXOHQ��4LDJHQ�*PE+��+LOGHQ��HUIROJWH�QDFK�GHQ
$QJDEHQ�GHV�+HUVWHOOHUV�>��@��=XU�9HUEHVVHUXQJ�GHU�$XVEHXWHQ���EHL�JOHLFKEOHLEHQGHU�4XDOLWlW
GHU� LVROLHUWHQ�'1$���ZXUGH�MHGRFK�GLH�GRSSHOWH�ELV�YLHUIDFKH�GHU�YRP�+HUVWHOOHU� HPSIRKOHQH
0HQJH�DQ�%DNWHULHQNXOWXU�LQ�GLH�$XIDUEHLWXQJ�HLQJHVHW]W�
�������PO�=HOOVXVSHQVLRQ� LQ� GHU� ORJDULWKPLVFKHQ�3KDVH�ZXUGHQ� ]HQWULIXJLHUW� ����� J�� ��PLQ��
'DV�3HOOHW�ZXUGH�UHVXVSHQGLHUW�LQ���PO�3XIIHU�3������P0�7ULV�+&O�����P0�('7$����� ��J�PO
51DVH� $�� S+� ������ 1DFK� =XJDEH� YRQ� �� PO� 3XIIHU� 3�� ����� P0� 1D2+�� ��� 6'6�� ZXUGH
YRUVLFKWLJ�JHPLVFKW�XQG���PLQ�EHL�57�LQNXELHUW��(V�ZXUGHQ���PO�YRUJHN�KOWHU�3XIIHU�3�������0
1DWULXPDFHWDW�� S+� ����� ]XJHJHEHQ�� 1DFK� YRUVLFKWLJHP� 0LVFKHQ� ZXUGH� I�U� ��� PLQ� DXI� (LV
LQNXELHUW��(V�ZXUGH�]HQWULIXJLHUW��������J�����PLQ�����&���GDV�=HQWULIXJDW�ZXUGH�DXI�HLQH�PLW
3XIIHU� 4%7� ����� P0� 1D&O�� ��� P0�0236�� ���� (WKDQRO�� ������ 7ULWRQ� ;������ S+�����
HTXLOLEULHUWH�4,$*(1�WLS�����6lXOH�JHJHEHQ��'LH�6lXOH�ZXUGH�JHZDVFKHQ�PLW��[�� �PO�3XIIHU
4&������0�1D&O�����P0�0236������(WKDQRO��S+�������'LH�(OXWLRQ�HUIROJWH�PLW���PO�3XIIHU
4)� ������0�1D&O�� ���P0�7ULV�+&O�� ����(WKDQRO�� S+�������'DV�(OXDW�ZXUGH� JHPLVFKW�PLW
����PO� ,VRSURSDQRO�� HV� ZXUGH� ]HQWULIXJLHUW� ������� J�� ��� PLQ�� � ��&��� 'HU� hEHUVWDQG� ZXUGH
DESLSHWWLHUW�XQG�GDV�3HOOHW�PLW���PO�����(WKDQRO�JHZDVFKHQ��'LH�'1$�ZXUGH�LQ����������O
:DVVHU�DXIJHQRPPHQ�

(WKDQROLVFKH�)lOOXQJ�YRQ�'1$

3ODVPLG�'1$� XQG� JHQRPLVFKH�'1$�ZXUGHQ� JHIlOOW� GXUFK� =XJDEH� YRQ� ���IDFKHP�9ROXPHQ
��0�$PPRQLXPDFHWDWO|VXQJ�XQG������IDFKHP�9ROXPHQ�(WKDQRO��1DFK����PLQ�,QNXEDWLRQ�EHL
���&�ZXUGH�]HQWULIXJLHUW��������J�����PLQ���GHU�hEHUVWDQG�ZXUGH�DESLSHWWLHUW�XQG�GDV�3HOOHW
JHZDVFKHQ�PLW������O�����(WKDQRO�������&��
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(Q]\PDWLVFKH�5HDNWLRQHQ

5HVWULNWLRQVVSDOWXQJ

,Q�DQDO\WLVFKH�5HVWULNWLRQVVSDOWXQJHQ�YRQ�'1$�ZXUGHQ� MHZHLOV� ��8�(Q]\P�HLQJHVHW]W�� XQWHU
9HUZHQGXQJ� GHU� 3XIIHU� GHV� MHZHLOLJHQ� +HUVWHOOHUV�� 'LH� ,QNXEDWLRQ� HUIROJWH� EHL� GHU� I�U� GDV
(Q]\P�MHZHLOV�RSWLPDOHQ�7HPSHUDWXU�I�U�HLQHQ�=HLWUDXP�YRQ�HWZD���K�
3UlSDUDWLYH�6SDOWXQJHQ�HUIROJWHQ�PLW�HWZD������J�GXUFK�3ODVPLGDXIUHLQLJXQJV�.LW�JHZRQQHQH
'1$�XQG������8�(Q]\P��DEKlQJLJ�YRQ�GHU�$UW�GHV�(Q]\PV��'LH�,QNXEDWLRQV]HLW�EHWUXJ�HWZD
��K�

'HSKRVSKRU\OLHUXQJ

'HSKRVSKRU\OLHUXQJHQ�ZXUGHQ�PLW� ����8�&,3� EHL� ��� �&�YRUJHQRPPHQ�� GLH� ,QNXEDWLRQ� IDQG
�EHU� 1DFKW� VWDWW�� 1DFK� HUIROJWHU� 'HSKRVSKRU\OLHUXQJ� ZXUGH� GLH� $3� GXUFK� ��PLQ�WLJHV
(UKLW]HQ� EHL� ��� �&� GHDNWLYLHUW�� (V� ZXUGH� PLW� 3KHQRO�&KORURIRUP�,VRDP\ODONRKRO� �������
H[WUDKLHUW��DQVFKOLH�HQG�ZXUGH�GLH�'1$�HWKDQROLVFK�JHIlOOW�

3KRVSKRU\OLHUXQJ

3KRVSKRU\OLHUXQJHQ� YRQ� 5HVWULNWLRQVIUDJPHQWHQ� ]XU� .ORQLHUXQJ� HUIROJWHQ� PLW� MHZHLOV� ��� 8
31.� EHL� HLQHU� .RQ]HQWUDWLRQ� YRQ� ��� P0� $73� XQG� HLQHU� 7HPSHUDWXU� YRQ� ��� �&�� 'LH
,QNXEDWLRQV]HLW�EHWUXJ����PLQ�
=XU� 6\QWKHVH� YRQ� ���SKRVSKRU\OLHUWHQ� 2OLJRQXNOHRWLGHQ� ZXUGHQ� MHZHLOV� ���� SPRO
2OLJRQXNOHRWLG�PLW����8�31.�XQG� ���� SPRO�$73����PLQ� EHL� ��� �&� LQNXELHUW��'LH�$QDO\VH
GXUFK�,RQHQDXVWDXVFKFKURPDWRJUDSKLH�HUJDE�HLQHQ�3KRVSKRU\OLHUXQJVJUDG�YRQ�HWZD�����

/LJDWLRQ

/LJDWLRQHQ�ZXUGHQ�PLW�MHZHLOV���8�7��'1$�/LJDVH�EHL�HLQHU�.RQ]HQWUDWLRQ�YRQ����P0�$73
XQG�EHL�57�GXUFKJHI�KUW��(V�ZXUGH��EHU�1DFKW�LQNXELHUW�

*HOHOHNWURSKRUHVHQ�YRQ�'1$

$JDURVHJHOHOHNWURSKRUHVH

'1$�)UDJPHQWH� PLW� HLQHU� *U|�H� YRQ� PHKU� DOV� �� NES� ZXUGHQ� GXUFK� (OHNWURSKRUHVH� PLW
��LJHQ�$JDURVHJHOHQ����J�$JDURVH��/LIH�7HFKQRORJLHV��LQ�����PO�7$(��DXIJHWUHQQW�
'LH� '1$�3UREHQ� ZXUGHQ� PLW� 3UREHQSXIIHU� ����� *O\FHULQ�� ��� P0� ('7$�
�´�%URPSKHQROEODX��YHUVHW]W�XQG�DXIJHWUDJHQ��'LH�YHUZHQGHWHQ�*U|�HQVWDQGDUGV�ZDUHQ� LP
$UEHLWVNUHLV� KHUJHVWHOOW� ZRUGHQ�� 'LH� *HOOlXIH� IDQGHQ� EHL� HLQHU� 6SDQQXQJ� YRQ� ��� �9� VWDWW�
(OHNWURSKRUHVHSXIIHU�ZDU�7$(�
'DV� *HO� ZXUGH� PLW� (WKLGLXPEURPLGO|VXQJ� ��� PJ�O�� JHIlUEW� XQG� GLH� '1$� ZXUGH� LP� 89
�O ����QP��GHWHNWLHUW�
'D�GLH�GXUFK�0LQLO\VDW�JHZRQQHQH�'1$�JHQHUHOO�PLW�51$�YHUXQUHLQLJW� LVW��ZXUGH�YRU� MHGHU
*HOHOHNWURSKRUHVH� PLW� 51DVH� LQNXELHUW�� VR� GD�� GLH� '1$�%DQGHQ� XQWHU� 89� VW|UXQJVIUHL
EHWUDFKWHW�ZHUGHQ�NRQQWHQ�
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3UlSDUDWLYH�$JDURVHJHOHOHNWURSKRUHVH

%HL� GHU� SUlSDUDWLYHQ�*HOHOHNWURSKRUHVH� ZXUGHQ� GLH� PLW� (WKLGLXPEURPLG� HLQJHIlUEWHQ� '1$�
%DQGHQ� GXUFK� %HVWUDKOXQJ� PLW� OlQJHUZHOOLJHP� 89� �O ���� QP�� VLFKWEDU� JHPDFKW�� 'LH
JHZ�QVFKWHQ� %DQGHQ� ZXUGHQ� DXVJHVFKQLWWHQ� XQG� GLH� '1$� DXV� GHP� $JDURVHJHO� PLWWHOV
*ODVPLOFK��86�%LRFOHDQ�03�.LW��8QLWHG�6WDWHV�%LRFKHPLFDO��&OHYHODQG��86$��H[WUDKLHUW�
=XP�*HOVW�FN�ZXUGH�GDV�GUHLIDFKHQ�9ROXPHQ�DQ���0�1D,�/|VXQJ�JHJHEHQ��'DV�*HO�O|VWH�VLFK
QDFK� I�QIPLQ�WLJHU� ,QNXEDWLRQ� EHL� ��� �&�� 'LH� /|VXQJ� ZXUGH� YHUVHW]W� PLW� �� �O� *ODVPLOFK�
DQVFKOLH�HQG� ZXUGH� ��� PLQ� DXI� (LV� LQNXELHUW�� (V� ZXUGH� DE]HQWULIXJLHUW� XQG� GHU� hEHUVWDQG
DESLSHWWLHUW��'DV�*ODVSXOYHU�3HOOHW�ZXUGH�LQ������O�:DVFKSXIIHU������(WKDQRO�����P0�7ULV�
+&O�����P0�1D&O����P0�('7$��S+������UHVXVSHQGLHUW��(V�ZXUGH�HUQHXW�DE]HQWULIXJLHUW�XQG
GHU�hEHUVWDQG� DEJHQRPPHQ��'HU�:DVFKVFKULWW� ZXUGH� ]ZHLPDO�ZLHGHUKROW�� 'LH�'1$�ZXUGH
GXUFK� ,QNXEDWLRQ�PLW� ��� �O�:DVVHU� EHL� ��� �&� HOXLHUW�� HV� ZXUGH� DE]HQWULIXJLHUW� XQG� GDV� GLH
'1$�HQWKDOWHQGH�=HQWULIXJDW�DESLSHWWLHUW�

3RO\DFU\ODPLGJHOHOHNWURSKRUHVH�YRQ�GRSSHOVWUlQJLJHU�'1$

'1$�)UDJPHQWH�PLW�HLQHU�*U|�H�YRQ����ELV�����ES�ZXUGHQ�GXUFK�(OHNWURSKRUHVH�PLW���LJHQ
3RO\DFU\ODPLGJHOHQ� YRQHLQDQGHU� JHWUHQQW�� =XU� +HUVWHOOXQJ� GHU� *HOH� ZXUGHQ� MHZHLOV� ���� PO
����$FU\ODPLG�%LVDFU\ODPLGO|VXQJ�������5RWK��PLW�����PO�:DVVHU������PO���[�7$(�������O
����$36� �5LHGHO�'H+DsQ� $*�� 6HHO]H�+DQQRYHU�� XQG� ��� �O� 7(0('� �6(59$
)HLQELRFKHPLFD��+HLGHOEHUJ��YHUVHW]W��'DV�*HO�ZXUGH�LP�*HOJLH�VWDQG�JHJRVVHQ�XQG�ZDU�QDFK
HWZD���K�DXVSRO\PHULVLHUW�� ,Q� MHGH�*HOWDVFKH�ZXUGHQ�����O�3UREH�XQG����O�%ODXPDUNHU� �V�R��
SLSHWWLHUW�� 'HU� YHUZHQGHWH� 6WDQGDUG� ZDU� S%5����$OX� ,� �)HUPHQWDV��� 'LH� (OHNWURSKRUHVH
ZXUGH�EHL�HLQHU�6SDQQXQJ�YRQ�����9�GXUFKJHI�KUW��(OHNWURSKRUHVHSXIIHU�ZDU�7$(�
'DV� *HO� ZXUGH� PLW� (WKLGLXPEURPLG� JHIlUEW� XQG� GLH� '1$�%DQGHQ� ZXUGHQ� LP� 89�/LFKW
VLFKWEDU�JHPDFKW��V�R���
3UlSDUDWLYH� 3RO\DFU\ODPLGJHOHOHNWURSKRUHVHQ� ZXUGHQ� ZLH� SUlSDUDWLYH� $JDURVH JHO�
HOHNWURSKRUHVHQ� GXUFKJHI�KUW�� ZREHL� GLH� '1$� MHGRFK� GXUFK� ,QNXEDWLRQ� LQ� HLQHP
(OXWLRQVSXIIHU� ����� 0� 7ULV�+&O�� ����0� 1D&O�� �� P0� ('7$�� S+� ����� EHL� ��� �&� DXV� GHP
*HOVW�FN� HOXLHUW� ZXUGH�� $QVFKOLH�HQG� ZXUGH� HWKDQROLVFK� JHIlOOW� XQG� GLH� '1$� LQ� :DVVHU
DXIJHQRPPHQ�

3RO\DFU\ODPLGJHOHOHNWURSKRUHVH�YRQ�2OLJRQXNOHRWLGHQ

(LQ]HOVWUlQJLJH� 2OLJRQXNOHRWLGH� PLW� HLQHU� *U|�H� YRQ� ������ %DVHQ� ZXUGHQ� GXUFK
(OHNWURSKRUHVH� PLW� ���LJHQ� GHQDWXULHUHQGHQ� 3RO\DFU\ODPLGJHOHQ� YRQHLQDQGHU� JHWUHQQW�� 'LH
*HOH�ZXUGHQ�ZLH�IROJW�KHUJHVWHOOW����PO�����$FU\ODPLG�%LVDFU\ODPLG������ZXUGHQ�YHUVHW]W�PLW
���� PO�:DVVHU�� �� PO� ��[� 7%(�� ���� J� +DUQVWRII�� ��� �O� 7(0('� XQG� ���� PO� ��� $36�� 'LH
3RO\PHUVLDWLRQ�IDQG��EHU�1DFKW�VWDWW�
'HU�(OHNWURSKRUHVHSXIHU�ZDU�7%(��9RU�GHP�$XIWUDJHQ� GHU� 3UREHQ�ZXUGH� HLQ�9RUODXI� ��� K�
����9�� GXUFKJHI�KUW�� -H� ��� �O� 3UREH� ZXUGH� YHUVHW]W� PLW� ��� �O� %ODXPDUNHU� �V�R��� XQG� �� �O
)RUPDPLG�� 8QPLWWHOEDU� YRU� GHP� $XIWUDJHQ� ZXUGHQ� GLH� 3UREHQ� HUKLW]W� ��� PLQ� ��� �&�� XQG
DQVFKOLH�HQG�JHN�KOW����PLQ����&���'LH�(OHNWURSKRUHVH�IDQG�EHL�����9�VWDWW�
'D�(WKLGLXPEURPLG�QLFKW�]XU�)lUEXQJ�YRQ�HLQ]HOVWUlQJLJHU�'1$�JHHLJQHW�LVW��ZXUGHQ�GLH�*HOH
PLW�VWDLQV�DOO�������'LHWK\O���PHWK\O�����������GLEHQ]RWKLDFDUERF\DQLQ���EHU�1DFKW�JHIlUEW��'LH
)lUEHO|VXQJ�EHVWDQG�DXV����PO�6WRFN�6ROXWLRQ������PJ�VWDLQV�DOO�LQ�����PO�)RUPDPLG������PO
)RUPDPLG�� ��� PO� ,VRSURSDQRO� XQG� ���� PO� :DVVHU�� 7ULW\OLHUWH� 2OLJRQXNOHRWLGH� ZHLVHQ� EHL
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GLHVHU�)lUEHPHWKRGH�HLQH�YLROHWWH�)DUEH�DXI��XQWULW\OLHUWH�2OLJRQXNOHRWLGH�HUVFKHLQHQ�KLQJHJHQ
W�UNLV�

7UDQVIRUPDWLRQ

7UDQVIRUPDWLRQ�QDFK�GHU�&D&O��0HWKRGH�>��@
����PO�=HOOVXVSHQVLRQ�YRQ�(��FROL�LQ�GHU�ORJDULWKPLVFKHQ�3KDVH�ZXUGHQ�]HQWULIXJLHUW�������J�
��PLQ�����&���'DV�3HOOHW�ZXUGH�UHVXVSHQGLHUW� LQ����PO�����0�&D&O ������&���(V�ZXUGH����PLQ
EHL� �� �&� LQNXELHUW�� 'LH� =HOOHQ� ZXUGHQ� HUQHXW� DE]HQWULIXJLHUW� XQG� LQ� ���� PO� ���� 0� &D&O �
UHVXVSHQGLHUW��DQVFKOLH�HQG�ZXUGH���K�EHL��� �&� LQNXELHUW�� -HZHLOV������O�6XVSHQVLRQ�ZXUGHQ
PLW�3ODVPLG�YHUVHW]W�XQG�ZLH�IROJW�WHPSHULHUW�����PLQ����&����PLQ�����&�����PLQ����&����PLQ
����&�� ���PLQ� �� �&��(V�ZXUGH� YHUVHW]W�PLW� ��PO�/%�0HGLXP�XQG� �� K� LP� 6FK�WWHOLQNXEDWRU
JHVFK�WWHOW��$QVFKOLH�HQG�ZXUGH�DXI�$JDUSODWWHQ�DXVJHVWULFKHQ�

7UDQVIRUPDWLRQ�GXUFK�(OHNWURSRUDWLRQ�>��@
����PO�=HOOVXVSHQVLRQ�YRQ�(��FROL�LQ�GHU�ORJDULWKPLVFKHQ�3KDVH�ZXUGHQ�]HQWULIXJLHUW�������J�
��� PLQ�� �� �&�� XQG� LQ� ���� PO� DXI� �� �&� YRUJHN�KOWHP� ���LJHP� *O\FHULQ� UHVXVSHQGLHUW�� (V
ZXUGH� GUHL� ZHLWHUH� 0DOH� DE]HQWULIXJLHUW� XQG� LQ� ���� *O\FHULQ� UHVXVSHQGLHUW�� ZREHL� GDV
9ROXPHQ�GHU�6XVSHQVLRQ�VFKULWWZHLVH�ELV�DXI���PO�YHUULQJHUW�ZXUGH�
��� �O� GHU� =HOOVXVSHQVLRQ� ZXUGHQ� PLW� YRUJHN�KOWHU� XQG� VDO]IUHLHU�� G�� K�� YRUKHU� HWKDQROLVFK
JHIlOOWHU� 3ODVPLGO|VXQJ� YHUVHW]W� XQG� DXI� (LV� JHN�KOW�� 'LH� 6XVSHQVLRQ� ZXUGH� LQ� HLQH� ���� FP
(OHNWURSRUDWLRQVN�YHWWH��%LR�5DG��JHJHEHQ��GLH�(OHNWURSRUDWLRQ�HUIROJWH�EHL�����N9����PVHF��
'LH� =HOOVXVSHQVLRQ�ZXUGH� LQ� ��PO� 62&�0HGLXP� JHJHEHQ�� 1DFK� HLQVW�QGLJHU� ,QNXEDWLRQ� LP
6FK�WWHOLQNXEDWRU�EHL�����&�ZXUGH�DXI�$JDUSODWWHQ�DXVJHVWULFKHQ�

3RO\PHUDVHNHWWHQUHDNWLRQ

,Q�GLH�9HNWRU�3&5�ZXUGHQ����QJ�PLW�+LQG�,,,�JHVFKQLWWHQHV�3ODVPLG�S+,6�%$3�XQG�MHZHLOV
����SPRO�3ULPHU�HLQJHVHW]W�
6HTXHQ]�YRQ� 3ULPHU�,�� ���777�&$*�&&&�&$*�$*&�**���

3ULPHU�,,�� ���&$&�&$&�&$7�&$&�&$7�&$&���
'LH�.RQ]HQWUDWLRQHQ�DQ�'HVR[\ULERQXNOHRVLGWULSKRVSKDWHQ�EHWUXJHQ������PRO�O�MH�G173��'LH
YHUZHQGHWH�'1$�3RO\PHUDVH�ZDU�([R �3IX��6WUDWDJHQH�*PE+��+HLGHOEHUJ���HLQJHVHW]W�ZXUGHQ
MHZHLOV���8�(Q]\P�
9RU� GHU� 5HDNWLRQ� ZXUGH� �� PLQ� EHL� ��� �&� GHQDWXULHUW�� (V� ZXUGHQ� ��� =\NOHQ� GXUFKJHI�KUW
�'HQDWXULHUXQJ� ��� �&� �� PLQ�� +\EULGLVLHUXQJ� ��� E]Z�� ��� �&� �� PLQ�� 3RO\PHULVDWLRQ� ��� �&
��PLQ���$EVFKOLH�HQG�HUIROJWH�HLQH�([WHQVLRQ�EHL�����&�I�U���PLQ�
'LH� '1$� ZXUGH� HWKDQROLVFK� JHIlOOW� XQG� ]XU� YROOVWlQGLJHQ� ([WHQVLRQ� PLW� ��� 8� '1$�
3RO\PHUDVH� ,� �� JUR�HV�)UDJPHQW� �.OHQRZ�)UDJPHQW�� EHKDQGHOW�� EHL� HLQHU�.RQ]HQWUDWLRQ� YRQ
MHZHLOV�����QPRO�G173�PO��(V�ZXUGH����PLQ�EHL�57�LQNXELHUW�
'LH�'1$�ZXUGH�PLW� HLQHP�4,$TXLFN�3&5�3XULILFDWLRQ�.LW� �4LDJHQ��DXIJHUHLQLJW��ZREHL�GHU
$QVDW]�PLW�GHP�I�QIIDFKHQ�9ROXPHQ�DQ�3XIIHU�3%�YHUVHW]W�XQG��EHU�HLQH�4,$TXLFN�6SLQVlXOH
DE]HQWULIXJLHUW�ZXUGH��'LH�6lXOH�ZXUGH�PLW������PO�3XIIHU�3(�JHZDVFKHQ��DQVFKOLH�HQG�ZXUGH
GLH�'1$�PLW��[����O�:DVVHU�HOXLHUW�
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6HTXHQ]LHUXQJ�YRQ�'1$�QDFK�6DQJHU

6HTXHQ]LHUXQJHQ�YRQ�'1$�HUIROJWHQ�PLW�GHP�6HTXHQDVH ����GHD]D�G*73�6HTXHQFLQJ�.LW�YRQ
8QLWHG�6WDWHV�%LRFKHPLFDO�JHPl��GHP�3URWRNROO�GHV�+HUVWHOOHUV�
=XU�'HQDWXULHUXQJ�GHU�'1$�ZXUGH�PLW�����P0�1D2+�XQG�����P0�('7$����PLQ�EHL�����&
LQNXELHUW�� (V� ZXUGH� YHUVHW]W� PLW� HLQHP� $FKWHO� 9ROXPHQ� ���� 0� 1DWULXPDFHWDW� XQG� GHP
YLHUIDFKHQ�9ROXPHQ�(WKDQRO��1DFK����PLQ�EHL������&�ZXUGH�]HQWULIXJLHUW��������J�����PLQ��
GDV� 3HOOHW� ZXUGH�PLW� DXI� ���� �&� YRUJHN�KOWHP� ���LJHQ� (WKDQRO� JHZDVFKHQ� XQG� LQ�:DVVHU
DXIJHQRPPHQ�
'LH�+\EULGLVLHUXQJ�GHV�3ULPHUV�HUIROJWH�PLW����J�GHQDWXULHUWHP�3ODVPLG�XQG�����SPRO�3ULPHU
������ ���*77� 77&� &&$�*7&�$&*�$&����� LQ� ��� �O� 6HTXHQDVH� 3XIIHU� ���� P0� 7ULV�+&O�
���P0�0J&O������P0�1D&O��S+������I�U����PLQ�EHL�����&�XQG�DQVFKOLH�HQGHU�.�KOXQJ�DXI
(LV�
=XU�0DUNLHUXQJ�ZXUGH�YHUVHW]W�PLW����O�����0�'77�����O�/DEHOLQJ�0L[��MH������0���GHD]D�
G*73��G&73�XQG�G773��������O�>��6@�'HVR[\DGHQRVLQ�����D�WKLR�WULSKRVSKDW����QPRO�PO�XQG
����� P&L�PO��� ���� 8� 6HTXHQDVH� XQG� �[����� 8� 3\URSKRVSKDWDVH�� (V� ZXUGH� �� PLQ� EHL� 57
LQNXELHUW�
-H������O�5HDNWLRQVPL[�ZXUGHQ�]XU�7HUPLQLHUXQJ�LQ�MHZHLOV������O�GG173�7HUPLQDWLRQVPL[��MH
����0���GHD]D�G*73��G$73��G&73�XQG�G773�����P0�1D&O�XQG����0�GG173��JHJHEHQ��(V
ZXUGH� �� PLQ� EHL� ��� �&� LQNXELHUW� XQG� DQVFKOLH�HQG� YHUVHW]W� PLW� MH� �� �O� 6WRSO|VXQJ� ����
)RUPDPLG�����P0�('7$��������%URPSKHQROEODX��������;\OHQ�&\DQRO�))��
=XU� +HUVWHOOXQJ� YRQ� 3RO\DFU\ODPLGJHOHQ� I�U� GLH� 6HTXHQ]LHUXQJ� ZXUGHQ� ��� PO� � URWLSKRUHVH
6HTXHQ]LHUJHO� .RQ]HQWUDW� �5RWK�� YHUVHW]W� PLW� ��� PO� 6HTXHQ]LHUJHO� 9HUG�QQHU�� �� PO� 3XIIHU
.RQ]HQWUDW�������O�����$36�XQG�����O�7(0('��'LH�3RO\PHULVDWLRQ�GDXHUWH�HLQH�6WXQGH�
(V� HUIROJWH� HLQ� ��PLQ�WLJHU� 9RUODXI� GHV� *HOV�� (OHNWURSKRUHVHSXIIHU� ZDU� 7%(�� 'LH� 3UREHQ
ZXUGHQ���PLQ�EHL�����&�GHQDWXULHUW��LQ�MHGH�*HOWDVFKH�ZXUGHQ�HWZD����O�3UREH�SLSHWWLHUW��'LH
(OHNWURSKRUHVH�ZXUGH�PLW�HLQHU�/HLVWXQJ�YRQ����:�YRUJHQRPPHQ�
'DV�*HO�ZXUGH�IL[LHUW�PLW�����(VVLJVlXUH�XQG�����0HWKDQRO��PLW�:DVVHU�JHZDVFKHQ�XQG���K
EHL�����&�JHWURFNQHW�
)�U� GLH�$XWRUDGLRJUDSKLH�ZXUGH� HLQ�1HZ�5;�0HGLFDO�;�5D\�5|QWJHQILOP� �)XML� 3KRWR� )LOP
*PE+��'�VVHOGRUI��YHUZHQGHW��GLH�([SRVLWLRQV]HLW�EHWUXJ�����7DJH�

([SUHVVLRQ�YRQ�UHNRPELQDQWHP�SKR$�LQ�(��FROL

'LH�,QGXNWLRQ�YRQ�PLW�([SUHVVLRQVYHNWRU�WUDQVIL]LHUWHQ� (��FROL�HUIROJWH�LQ�GHU� ORJDULWKPLVFKHQ
3KDVH�PLW���P0�,37*��$*6�*PE+��+HLGHOEHUJ���EHU�HLQHQ�=HLWUDXP�YRQ��EOLFKHUZHLVH���K�
=XU� $QDO\VH� GHU� ([SUHVVLRQ� ZXUGHQ� MHZHLOV� �� PO� LQGX]LHUWH� =HOOVXVSHQVLRQ� ]HQWULIXJLHUW
������J�� ��PLQ���'DV�3HOOHW�ZXUGH� UHVXVSHQGLHUW� LQ� ����PO� ���P0�7ULV�+&O� S+� ���� XQG� GLH
6XVSHQVLRQ�PLW������O�/\VHSXIIHU� �����0�7ULV�+&O�����6'6�� ��0���0HUFDSWRHWKDQRO�� ���
*O\FHULQ��YHUVHW]W��1DFK���PLQ�,QNXEDWLRQ�EHL�����&�ZXUGH�DE]HQWULIXJLHUW�������J�����PLQ��
$OLTXRWH�GHV�)LOWUDWV�ZXUGHQ�GLUHNW�LQ�GLH�6'6�3$*(�HLQJHVHW]W�
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*HZLQQXQJ�YRQ�%$3+LV��DXV�(��FROL

3UlSDUDWLYHU�$QVDW]

����PO�=HOOVXVSHQVLRQ�YRQ�PLW�S%$3+,6��WUDQVIL]LHUWHQ� (��FROL� LQ�GHU� ORJDULWKPLVFKHQ�3KDVH
ZXUGHQ�YHUVHW]W�PLW����PJ�,37*��(V�ZXUGH���K�EHL�����&�LP�6FK�WWHOLQNXEDWRU�LQGX]LHUW�XQG
DQVFKOLH�HQG� DE]HQWULIXJLHUW� ������ J�� ��� PLQ��� 'DV� 3HOOHW� ZXUGH� UHVXVSHQGLHUW� LQ� ��� PO
$XIVFKOX�SXIIHU�����P0�1D�+32�������P0�1D&O��S+������XQG���PO�����7ULWRQ�;�����'LH
6XVSHQVLRQ� ZXUGH� EHL� ���� �&� HLQJHIURUHQ�� DXIJHWDXW� XQG� ��� PLQ� EHL� ��� �&� LQNXELHUW�� 'HU
9RUJDQJ� ZXUGH� ZLHGHUKROW�� ELV� HLQH� $XVIORFNXQJ� ]X� EHREDFKWHQ� ZDU�� $QVFKOLH�HQG� ZXUGH
DE]HQWULIXJLHUW�������J�����PLQ��
'DV�LP�=HQWULIXJDW�EHILQGOLFKH�%$3+LV��ZXUGH�GXUFK�$IILQLWlWVFKURPDWRJUDSKLH�PLW�1L�17$�
+DU]� �4LDJHQ�� LP� %DWFK�9HUIDKUHQ� QDFK� $QJDEHQ� GHV� +HUVWHOOHUV� >��@� DXIJHUHLQLJW�� $OOH
:DVFK�� XQG� (OXWLRQVVFKULWWH�ZXUGHQ� GDEHL� LQ�0LNUR�6SLQ� =HQWULIXJHQILOWHUQ� ����� �P� �5RWK�
YRUJHQRPPHQ�
9RU� VHLQHU� 9HUZHQGXQJ� ZXUGH� GDV� 1L�17$�+DU]� IROJHQGHUPD�HQ� DNWLYLHUW�� ���� �O� GHU
6XVSHQVLRQ� ZXUGHQ� DE]HQWULIXJLHUW�� GHU� 5�FNVWDQG� ZXUGH� JHZDVFKHQ� PLW� ���� P0� 1L&O �
�S+������� :DVVHU�� 3XIIHU� )� ��� 0� *XDQLGLQK\GURFKORULG�� ���� 0� (VVLJVlXUH�� XQG
$XIVFKOX�SXIIHU�XQG�LQ������O�$XIVFKOX�SXIIHU�UHVXVSHQGLHUW�
'DV� DNWLYLHUWH� +DU]� ZXUGH� ]X� GHP� DXV� ���� PO� .XOWXU� JHZRQQHQHP� =HQWULIXJDW
DXIJHVFKORVVHQHU�=HOOHQ�JHJHEHQ��DQVFKOLH�HQG�ZXUGH���K�EHL����&�XQWHU�5�KUHQ�LQNXELHUW��(V
ZXUGH�]HQWULIXJLHUW� �������J�� ���PLQ��� GHU�hEHUVWDQG�ZXUGH� DEJHVDXJW��'HU�5�FNVWDQG� YRQ
1L�17$�+DU]� ZXUGH� JHZDVFKHQ� PLW� �� PO�:DVFKSXIIHU� ���� P0�1D �+32��� ���� P0� 1D&O�
����*O\FHULQ�� S+� ���������� GLH� (OXWLRQ� YRQ� %$3+LV�� HUIROJWH� PLW� ���� �O� LPLGD]ROKDOWLJHP
(OXWLRQVSXIIHU�����P0�1D�+32�������P0�1D&O������P0�,PLGD]RO������*O\FHULQ��S+������
ZREHL���PLQ�EHL�����&�LQNXELHUW�ZXUGH��=XU�(QWIHUQXQJ�GHV�,PLGD]ROV�ZXUGH�GDV�JHZRQQHQH
3URWHLQ��EHU�HLQHQ�������10:/�8OWUDIUHH�0&�)LOWHU�PLW� UHJHQHULHUWHU�&HOOXORVH� �0LOOLSRUH�
ILOWULHUW�XQG�PLW�:DVVHU�JHZDVFKHQ��'DV�(Q]\P�ZXUGH�DQVFKOLH�HQG�LQ�:DVHU�RGHU�/DJHUSXIIHU
����P0�7ULV�+&O����P0�0J&O�������P0�=Q&O�������*O\FHULQ��S+������DXIJHQRPPHQ�XQG�EHL
�� �&� DXIEHZDKUW��$OWHUQDWLY� NRQQWH� %$3+LV��PLW� VDXUHP�(OXWLRQVSXIIHU� ����P0�1D �+32��
����P0�1D&O������*O\FHULQ��S+������EHL����&�HOXLHUW�ZHUGHQ��'DV�JHZRQQHQH�(Q]\P�ZXUGH
EHL����&�LQ�/DJHUSXIIHU�DXIEHZDKUW�
$XINRQ]HQWUDWLRQHQ�ZXUGHQ�PLW�8OWUDIUHH�0&�)LOWHUQ�YRUJHQRPPHQ�
'LH� 5HLQKHLW� GHV� 3URWHLQV�ZXUGH� GXUFK� 6'6�3$*(� EHVWLPPW��'LH�$XVEHXWH� DQ� DXV� ���� PO
%DNWHULHQNXOWXU�JHZRQQHQHP�%$3+LV��EHWUXJ�MHZHLOV�HWZD���PJ�
0*�%$3+LV���PRQRPHUHV��SUR]HVVLHUWHV�$SRHQ]\P��1�7HUPLQXV�LVW�$UJ�����������'D
0$/',�72)�06����+3$���0+� ���������0RQRPHU������������'LPHU��P�]

*HZLQQXQJ�LQ�NOHLQHQ�0HQJHQ�]X�DQDO\WLVFKHQ�=ZHFNHQ�>��@
(LQH� =HOOVXVSHQVLRQ� YRQ� PLW� S%$3+,6�� WUDQVIL]LHUWHQ� (�� FROL� LQ� GHU� ORJDULWKPLVFKHQ� 3KDVH
ZXUGH���K�EHL�����&�PLW���PPRO�O� ,37*� LQGX]LHUW����PO� GDYRQ�ZXUGH� ]HQWULIXJLHUW� ������ J�
��PLQ��XQG�GDV�3HOOHW�ZXUGH�UHVXVSHQGLHUW� LQ�����PO�$XIVFKOX�SXIIHU� ���0�+DUQVWRII������0
1D�+32�������0�7ULV�+&O��S+�������1DFK�HUQHXWHU�=HQWULIXJDWLRQ��������J�����PLQ��ZXUGH
GHU�hEHUVWDQG�YHUVHW]W�PLW�����O�1L�17$�+DU]�6XVSHQVLRQ��4LDJHQ���(V�ZXUGH����PLQ�EHL�57
JHVFKZHQNW�� 'DV� +DU]� ZXUGH� DE]HQWULIXJLHUW� ������� J�� ��� V�� XQG� PLW� :DVFKSXIIHU� ��� 0
+DUQVWRII�� ����0�1D�+32��� ��� �0�7ULV�+&O�� S+� ������ JHZDVFKHQ�� =XU� (OXWLRQ� ZXUGH� GDV
+DU]�PLW� ����O�(OXWLRQVSXIIHU� ���0�+DUQVWRII�� ��� �0�1D�+32��� ��� �0�7ULV�+&O�� ����P0
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('7$�� S+� ������ �� PLQ� EHL� 57� LQNXELHUW�� 'DV� 3URGXNW� ZXUGH� GXUFK� 6'6�3$*(
FKDUDNWHULVLHUW�

*HOHOHNWURSKRUHVH�YRQ�3URWHLQHQ

6'6�3RO\DFU\ODPLGJHOHOHNWURSKRUHVH

3URWHLQH�ZXUGHQ�LQ�������LJHQ�GHQDWXULHUHQGHQ�3RO\DFU\ODPLGJHOHQ�YRQHLQDQGHU�JHWUHQQW�
���LJH� E]Z�� ���LJH� 7UHQQJHOH� ZXUGH� KHUJHVWHOOW� GXUFK� 9HUVHW]HQ� YRQ� ���� PO� E]Z� ���� PO
���� $FU\ODPLG������ %LVDFU\ODPLGO|VXQJ� �5RWK�� PLW� ���� PO� E]Z�� ���� PO� :DVVHU�� ���� PO
7UHQQJHOSXIIHU������0�7ULV�+&O�������6'6��S+�����������O�����$36�XQG����O�7(0('�
=XU� +HUVWHOOXQJ� GHV� /DGHJHOV� ZXUGHQ� ����� PO� ���� $FU\ODPLG������ %LVDFU\ODPLGO|VXQJ
YHUVHW]W�PLW�����PO�:DVVHU�������PO�/DGHJHOSXIIHU������0�7ULV�+&O�������6'6��S+�����������O
$36�XQG����O�7(0('��'LH�3RO\PHUVLVDWLRQHQ�ZDUHQ�QDFK�MHZHLOV���K�EHHQGHW�
'LH�3UREHQ�ZXUGHQ�YRU�GHP�$XIWUDJHQ�PLW�GHP�KDOEHQ�9ROXPHQ�DQ�/\VHSXIIHU� �����0�7ULV�
+&O�� ��� 6'6�� ��0� ��0HUFDSWRHWKDQRO�� ����*O\FHULQ�� �´�� %URPSKHQROEODX�� YHUVHW]W� XQG
��PLQ�EHL�����&�LQNXELHUW��*U|�HQVWDQGDUGV�ZDUHQ�GHU�/RZ�0ROHFXODU�:HLJKW�&DOLEUDWLRQ�.LW
�3KDUPDFLD�� VRZLH� 6'6��+� XQG� 6'6��� 3URWHLQPDUNHU� �6LJPD��� 0LW� +LOIH� GLHVHU� 6WDQGDUGV
ZXUGHQ�GLH�0ROHNXODUJHZLFKWH�YRQ�3URWHLQHQ�GXUFK�OLQHDUH�5HJUHVVLRQVDQDO\VH�EHVWLPPW��'HU
/DXISXIIHU�KDWWH� IROJHQGH�=XVDPPHQVHW]XQJ�����P0�7ULV�+&O������P0�*O\FLQ�������6'6�
'LH�(OHNWURSKRUHVH�ZXUGH�EHL�����9�GXUFKJHI�KUW�
'DV� *HO� ZXUGH� PLW� &RRPDVVLH�/|VXQJ� ����� ,VRSURSDQRO�� ���� (LVHVVLJ�� ��´� &RRPDVVLH
%ULOOLDQW� %OXH�� �EHU�1DFKW� JHIlUEW� XQG� DQVFKOLH�HQG� PLW� (QWIlUEHUO|VXQJ� ����� ,VRSURSDQRO�
����(LVHVVLJ��HQWIlUEW�
=XU� VHOHNWLYHQ�6LFKWEDUPDFKXQJ� YRQ�%$3�E]Z��%$3+LV�� GXUFK� GHUHQ� NDWDO\WLVFKH�$NWLYLWlW
ZXUGH�QLFKW�PLW�&RRPDVVLH�JHIlUEW��VWDWWGHVVHQ�ZXUGH�GDV�*HO����PLQ�LQ�$VVD\SXIIHU������0
7ULV�+&O������0�1D&O�������0�0J&O���S+������HTXLOLEULHUW��1DFK�=XJDEH�YRQ���PJ�%&,3�XQG
����PJ�1%7� �EHLGH� YRQ�%RHKULQJHU�0DQQKHLP��ZXUGH� ���PLQ� LQNXELHUW��%HL� GLHVHU�$UW� GHU
$QIlUEXQJ�ZXUGHQ�GLH�3UREHQ�YRU�GHP�$XIWUDJHQ�DXI�GDV�*HO�QLFKW�EHL�����&��VRQGHUQ�EHL�57
PLW� /\VHSXIIHU� LQNXELHUW�� GD� DQVRQVWHQ� GLH� HQ]\PDWLVFKH� $NWLYLWlW� GHU� 3KRVSKDWDVHQ� VWDUN
YHUULQJHUW�ZLUG�
=XU�$QIlUEXQJ� GXUFK� 6LOYHU�VWDLQLQJ�ZXUGH� GDV�*HO� ���PLQ�PLW� )L[LHUO|VXQJ� �����(WKDQRO�
����(VVLJVlXUH��EHKDQGHOW��1DFK����PLQ�,QNXEDWLRQ�PLW�1HXWUDOLVDWLRQVO|VXQJ������(WKDQRO�
���� 0� 1DWULXPDFHWDW�� ����� *OXWDUDOGHK\G� XQG� ����� 1D�6�2��� ZXUGH� PLW� ���� (WKDQRO
JHZDVFKHQ� XQG� ��� PLQ� PLW� )lUEHO|VXQJ� ������ $J12��� ������ )RUPDOGHK\G�� EHKDQGHOW�
$QVFKOLH�HQG�ZXUGH�PLW�(QWZLFNOXQJVO|VXQJ� ������1D �&2��� ������ )RUPDOGHK\G�� S+������
YHUVHW]W�� 'LH� (QWZLFNOXQJ� ZXUGH� GXUFK� ��PLQ�WLJH� ,QNXEDWLRQ� PLW� ��LJHU� *O\FLQO|VXQJ
JHVWRSSW�

1DWLYH�3RO\DFU\ODPLGJHOHOHNWURSKRUHVH

3URWHLQH� I�U� GLH� QDWLYH� 3$*(� ZXUGHQ� GXUFK� HLQ� VFKRQHQGHV� $XIVFKOX�YHUIDKUHQ
IROJHQGHUPD�HQ� DXV� (�� FROL� JHZRQQHQ�� ���� PO� 6XVSHQVLRQ� YRQ� PLW� ([SUHVVLRQVYHNWRU
WUDQVIL]LHUWHQ�XQG�LQGX]LHUWHQ�=HOOHQ�ZXUGHQ�DE]HQWULIXJLHUW�������J����PLQ���'DV�3HOOHW�ZXUGH
UHVXVSHQGLHUW� LQ� ���� PO� ��� P0� 7ULV�+&O� �S+� ������ (V� ZXUGH� HUQHXW� DE]HQWULIXJLHUW� XQG
DXIJHQRPPHQ�LQ������O����P0�7ULV�+&O��'LH�=HOOHQ�ZXUGHQ�ELV�]XP�YROOVWlQGLJHQ�$XIVFKOX�
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GXUFK� 8OWUDVFKDOO� EHL� �� �&� VRQLIL]LHUW� XQG� GLH� 6XVSHQVLRQ� ZXUGH� DE]HQWULIXJLHUW� ������� J�
���PLQ��
'LH�EHL�GHU�+HUVWHOOXQJ�GHV�QDWLYHQ�*HOV�YHUZHQGHWHQ�3XIIHU�XQG�GHU�/DXISXIIHU�XQWHUVFKLHGHQ
VLFK�GDGXUFK�YRQ�GHQ�EHL�HLQHU�GHQDWXULHUHQGHQ�3$*(�YHUZHQGHWHQ�3XIIHUQ��GDV�VLH�NHLQ�6'6
HQWKLHOWHQ�� 'LH� 3UREHQ� ZXUGHQ� YRU� GHP� $XIWUDJHQ� QLFKW� PLW� /\VHSXIIHU�� VRQGHUQ� PLW
%ODXPDUNHU������*O\FHULQ���´��%URPSKHQROEODX��YHUVHW]W�XQG�QLFKW�HUKLW]W�
'LH�$QIlUEXQJ�GHV�*HOV�JHVFKDK�ZLH�REHQ�EHVFKULHEHQ�PLW�%&,3�XQG�1%7�

4XDQWLIL]LHUXQJ�YRQ�3URWHLQHQ

3URWHLQPHQJHQEHVWLPPXQJHQ� HUIROJWHQ� PLW� GHP� %&$� 3URWHLQ� $VVD\� 5HDJHQW� YRQ� 3LHUFH
�3LHUFH�&KHPLFDO�&RPSDQ\��5RFNIRUG��86$��JHPl��GHQ�$QJDEHQ�GHV�+HUVWHOOHUV�
=XU�+HUVWHOOXQJ�GHV�$VVD\SXIIHUV�ZXUGH� HLQ�9ROXPHQWHLO�5HDJHQ]�%� ����&X62 ��� YHUPLVFKW
PLW�GHP���IDFKHQ�9ROXPHQ�5HDJHQ]�$��1D�&2���%&$�XQG�1DWULXPWDUWUDW� LQ�����0�1D2+��
-H�����PO�������J�3URWHLQ�HQWKDOWHQGH�3UREHQO|VXQJ�ZXUGH�PLW���PO�$VVD\SXIIHU�YHUVHW]W��(V
ZXUGH���K�EHL�����&�RGHU����PLQ�EHL�����&�LQNXELHUW��$QVFKOLH�HQG�ZXUGHQ�GLH�([WLQNWLRQHQ
EHL�57�SKRWRPHWULVFK�EHVWLPPW� �O ����QP���(LFKUHLKHQ�ZXUGHQ�PLW�9HUG�QQXQJVUHLKHQ�YRQ
%6$�/|VXQJHQ�EHNDQQWHU�.RQ]HQWUDWLRQ������������PJ�%6$�PO��HUVWHOOW�

$NWLYLWlWVEHVWLPPXQJ�YRQ�3KRVSKDWDVHQ

(LQH�(LQKHLW� �8��GHU�(Q]\PDNWLYLWlW� LVW� GHILQLHUW� DOV� GLH�(Q]\PPHQJH��ZHOFKH� ���PRO� S133
SUR�0LQXWH�XPVHW]W�

$NWLYLWlWVEHVWLPPXQJ�QDFK�0|VVQHU�>��@
'LH� $NWLYLWlWVEHVWLPPXQJHQ� HUIROJWH� EHL� 57� XQWHU� 9HUZHQGXQJ� HLQHV� GLHWKDQRODPLQKDOWLJHQ
6XEVWUDWSXIIHUV� ����P0�S133�� ����P0�0J&O��� ��0�'LHWKDQRODPLQ�+&O�� S+� ������ ,Q� MHGHQ
$VVD\�ZXUGHQ�HWZD����QJ�%$3+LV��HLQJHVHW]W��'HU�8PVDW]�YRQ�S133�ZXUGH�SKRWRPHWULVFK
EHVWLPPW�EHL�HLQHU�:HOOHQOlQJH�YRQ� O ����QP��'HU�([WLQNWLRQVNRHIIL]LHQW�YRQ�S�1LWURSKHQRO
EHWUlJW�EHL�GLHVHU�:HOOHQOlQJH�H �����FP���PRO�
)�U�%$3+LV��HUJDE�VLFK�HLQH�VSH]LILVFKH�$NWLYLWlW�YRQ����8�PJ�

$NWLYLWlWVEHVWLPPXQJ�QDFK�)HUPHQWDV�>��@
'LH�%HVWLPPXQJ�GHU�$NWLYLWlW�YRQ�%$3+LV��JHVFKDK�DXI�LQGLUHNWH�:HLVH�GXUFK�9HUJOHLFK�PLW
GHU� $NWLYLWlW� NRPPHU]LHOO� HUKlOWOLFKHU� %$3� �)HUPHQWDV��� (V� ZXUGH� EHL� ��� �&� LQ
GLHWKDQRODPLQIUHLHP� $VVD\SXIIHU� ���� P0� 7ULV�+&O�� �� P0� 0J&O ��� �� P0� S133�� S+� ����
LQNXELHUW�� ,Q� GHQ�$VVD\�ZXUGHQ� ��P8� NlXIOLFKH� %$3� XQG� ���� QJ� %$3+LV�� HLQJHVHW]W�� 'LH
([WLQNWLRQ�ZXUGH�SKRWRPHWULVFK�EHL� O ���� QP�JHPHVVHQ��'LH� HUPLWWHOWH� VSH]LILVFKH�$NWLYLlW
YRQ�%$3+LV��EHWUXJ����8�PJ�
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������2UJDQLVFK�FKHPLVFKHU�7HLO

6\QWKHVH�YRQ�6HULQ�1�1�GLHVVLJVlXUH��6'$�

6\QWKHVH�GHV�'LQDWULXPVDO]HV�YRQ�6'$�QDFK�(UGH\�>��@
�����J� ����� PRO�� '/�6HULQ� LQ� ��� PO� ���LJHU� 1DWURQODXJH� ZHUGHQ� PLW� ����� J� ����� PRO�
&KORUHVVLJVlXUH�1DWULXPVDO]�LQ����PO�:DVVHU�YHUVHW]W��%HL�����&�ZHUGHQ�WURSIHQZHLVH����PO
���LJH�1DWURQODXJH�]XJHJHEHQ�� VR�GD��GHU�S+�QLFKW��EHU���� VWHLJW��1DFK���K�5�KUHQ�XQWHU
5�FNIOX�� XQG� 6WHKHQODVVHQ� �EHU� 1DFKW� EHL� 57� ZLUG� PLW� (LVHVVLJ� DXI� S+� �� HLQJHVWHOOW� XQG
WURSIHQZHLVH�PLW�����PO�0HWKDQRO�YHUVHW]W��'HU�JHELOGHWH�ZHL�H�1LHGHUVFKODJ�ZLUG�PHKUIDFK
LQ�:DVVHU�JHO|VW�XQG�PLW�0HWKDQRO�JHIlOOW�XQG�JHZDVFKHQ�
$XVEHXWH��/LW��������J��������0 �������J�PRO��&�+�12�1D��
6\QWKHVHYHUVXFKH�QDFK�GLHVHU�9RUVFKULIW�I�KUWHQ�OHGLJOLFK�]X�VHKU�JHULQJHQ�$XVEHXWHQ�DQ�VWDUN
YHUXQUHLQLJWHP�3URGXNW��VLHKH������

6WUHFNHU�6\QWKHVH�YRQ�6'$�QDFK�%DXU�>��@
0DQ�OHJW�����J����PRO�����LJH�)RUPDOGHK\GO|VXQJ�YRU�XQG�WURSIW�LQQHUKDOE�YRQ������K�EHL���
ELV�����&�HLQH�/|VXQJ�YRQ����J������PRO��6HULQ�LQ�����J�:DVVHU�]X��EHL�ZHOFKHU�]XYRU�PLW� ���J
���LJHU�1D2+�HLQ�S+�YRQ�����HLQJHVWHOOW�ZXUGH��1DFK���PLQ�WLJHP�:HLWHUU�KUHQ�EHL�����&
ZHUGHQ�EHL����ELV�����&����J����PRO��%ODXVlXUH�LQQHUKDOE�YRQ�����K�]XJHWURSIW��$QVFKOLH�HQG
ZLUG� EHL� ��� �&� ��� PLQ� ZHLWHUJHU�KUW�� ELV� HLQH� YROOVWlQGLJH� 8PVHW]XQJ� HUUHLFKW� LVW�� 'LH
HUKDOWHQH� /|VXQJ� YRQ� 6HULQ�1�1�GLDFHWRQLWULO� ZLUG� ]X� ���� J� ������ PRO�� ���LJHU� 1D2+
LQQHUKDOE�YRQ���K�EHL����ELV�����&�]XJHWURSIW��1DFK�GUHLVW�QGLJHP�:HLWHUU�KUHQ�EHL������&
ZLUG�NHLQH�$PPRQLDNHQWZLFNOXQJ�PHKU� IHVWJHVWHOOW��'LH�NODUH��JHOEH�/|VXQJ�YRQ�6HULQ�1�1�
GLHVVLJVlXUH�WULQDWULXPVDO]�ZLUG�XQWHU�YHUPLQGHUWHP�'UXFN�DXI�FD�����*HZ����DXINRQ]HQWULHUW�
0LW� (LVHVVLJ� ZLUG� HLQ� S+� YRQ� �� HLQJHVWHOOW�� 'LH� /|VXQJ� WURSIW� PDQ� DQVFKOLH�HQG� DXI� GDV
YLHUIDFKH� 9ROXPHQ� 0HWKDQRO�� 'HU� DXVJHIDOOHQH� ZHL�H� 1LHGHUVFKODJ� ZLUG� DEILOWULHUW� XQG
QRFKPDOV�PLW�0HWKDQRO�JHZDVFKHQ�
$XVEHXWH��/LW������J��������0 �������J�PRO��&�+��12��
6\QWKHVHYHUVXFKH� QDFK� GLHVHU� 9RUVFKULIW� I�KUWHQ� ]X� HLQHP� QLFKW� QlKHU� FKDUDNWHULVLHUWHP
3URGXNWJHPLVFK��VLHKH������

6\QWKHVH�YRQ�1����$PLQR���FDUER[\SHQW\O��LPLQRGLHVVLJVlXUH
�1D�1D�%LV�FDUER[\PHWK\O��/\VLQ���/'$���>��@

1����%HQ]\OR[\FDUERQ\ODPLQR���FDUER[\SHQW\O��LPLQRGLHVVLJVlXUH

�1
D

�1
D

�%LV�FDUER[\�PHWK\O��1
H

�EHQ]\OR[\FDUERQ\O�/\VLQ���=�/'$��

�����J�����PPRO��DXV�+H[DQ�XPNULVWDOOLVLHUWHU�%URPHVVLJVlXUH�ZXUGHQ�EHL����&�LQ����PO���� �0
1D2+� JHO|VW�� ����� J� � ���� PPRO�� 1H�%HQ]\OR[\FDUERQ\O�/�/\VLQ� �+�/\V�=��2+�
�1RYDELRFKHP��ZXUGHQ�EHL����&�LQ����PO�����0�1D2+�JHO|VW��GLH�/|VXQJ�ZXUGH�XQWHU�5�KUHQ
EHL��� �&� ]XU�/|VXQJ� GHU�%URPHVVLJVlXUH� JHWURSIW�� (V�ZXUGH� �� K� EHL� �� �&� XQG� DQVFKOLH�HQG
�EHU�1DFKW�EHL�57�JHU�KUW��1DFK���K�5�KUHQ�EHL�����&�ZXUGHQ����PO���0�+&O�]XJHWURSIW��'HU
JHELOGHWH�ZHL�H�1LHGHUVFKODJ�ZXUGH�DEJHVDXJW�XQG�LQ����PO���0�1D2+�JHO|VW�����PO���0�+&O
ZXUGHQ� ]XU� /|VXQJ� JHWURSIW�� GHU� HQWVWDQGHQH� ZHL�H� 1LHGHUVFKODJ� ZXUGH� DEJHVDXJW� XQG� LP
+RFKYDNXXP�JHWURFNQHW�
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$XVEHXWH������J�����PPRO��ZHL�HU�)HVWVWRII�������/LW��������0 �������J�PRO��& ��+��1�2��
'&�Q�%XWDQRO�(VVLJVlXUH�:DVVHU������
,5��.%U���������P��& &�9DO��LQ��$U\O���������V��& 2�9DO��LQ��&22����������Z��1�+�9DO�� LQ
�15�+

���FP��

�+�105��'062���G �����������P���+��EJG�&+���������������P���+��H�&+����������W���+��D�
&+���������G���+��&+$��%�&2�+���������G���+��&+$��%�&2�+���������V���+��$U�&+����������W�
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�EHU� 1DFKW� EHL� �� �&� VWHKHQJHODVVHQ�� 'HU� JHELOGHWH� ZHL�H� 1LHGHUVFKODJ� ZXUGH� ILOWULHUW� XQG
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��&DUER[\EHQ]DOGHK\G��,VRSKWDODOGHK\GVlXUH�

�����J� ����PPRO����'LFKORUPHWK\OEHQ]RHVlXUHFKORULG�ZXUGHQ� LQ�����PO�:DVVHU� VXVSHQGLHUW�
'DV� *HPLVFK� ZXUGH� DXI� ���� �&� HUZlUPW� XQG� SRUWLRQVZHLVH� YHUVHW]W� PLW� ��� J� ����� PPRO�
&D&2���(V�ZXUGH��Ù�K�XQWHU�5�FNIOX��JHU�KUW�XQG�DQVFKOLH�HQG�YRUVLFKWLJ�YHUVHW]W�PLW����PO
��0�+&O��'HU�ZHL�H�1LHGHUVFKODJ�ZXUGH�DEJHVDXJW��PLW�����PO�VDO]VDXUHP�:DVVHU�JHZDVFKHQ
XQG�LP�+RFKYDNXXP�JHWURFNQHW�
$XVEHXWH�����J�����PPRO��ZHL�HU�)HVWVWRII��������HQWVSU��/LW����0 �������J�PRO��& �+�2��
'&�'LFKORUPHWKDQ�0HWKDQRO����
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���� J� ���� PPRO�� ,VRSKWDODOGHK\GVlXUH� ZXUGHQ� LQ� ���� PO� (LVHVVLJ� JHO|VW� XQG� PLW� ����� PO
�����PPRO��$QLVRO�YHUVHW]W��1DFK�=XWURSIHQ�YRQ����PO�NRQ]��+ �62��EHL����&�ZXUGH����K�EHL
57�JHU�KUW��'HU�$QVDW]�ZXUGH�]X�����PO�(LV�JHJHEHQ�XQG�PLW�(WK\ODFHWDW�DXVJHVFK�WWHOW��'LH
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RUJDQLVFKH� 3KDVH� ZXUGH� PLW� :DVVHU� JHZDVFKHQ�� GLH� Zl�ULJH� 3KDVH� ZXUGH� PLW� (WK\ODFHWDW
JHJHQJHVFK�WWHOW�XQG�GLH�YHUHLQLJWHQ�RUJDQLVFKHQ�3KDVHQ�ZXUGHQ�PLW�1D �62��JHWURFNQHW��'DV
/|VXQJVPLWWHO�ZXUGH� HYDSRULHUW� XQG� GHU�5�FNVWDQG� ELV� ]XU�$EZHVHQKHLW� YRQ� (VVLJVlXUH�PLW
7ROXRO� NRHYDSRULHUW�� (V� ZXUGH� VlXOHQFKURPDWRJUDSKLVFK� DXIJHUHLQLJW� �/DXIPLWWHO
'LFKORUPHWKDQ�0HWKDQRO������XQG�GHU�HUKDOWHQH�)HVWVWRII�LP�+RFKYDNXXP�JHWURFNQHW�
$XVEHXWH������J�����PPRO��ZHL�HU�)HVWVWRII�������/LW��������0 ������J�PRO��& ��+��2��
'&�'LFKORUPHWKDQ�0HWKDQRO����
�+�105� �&'&O���� G ����� �V�� �+�� 2&+���� ����� �V�� �+�� 5�&+��� ����� �G�� �+�� &+�2�$U�+�
RUWKR���������G���+��&+�2�$U�+��PHWD���������P���+��+2�&�$U�+��PHWD��SDUD���������V���+�
+2�&�$U�+��RUWKR����������G���+��+2�&�$U�+��RUWKR���SSP
��&�105� �&'&O���� G ������ �5�&+��� ������ �2&+���� ������� �&&+�2�$U�+�� RUWKR��� ������
�&+22&�$U�+�� RUWKR��� ������� �&+22&�$U�+�� PHWD�SDUD��� ������� �&&+�2�$U�+�� PHWD��� ������
�&+22&�$U�+�� RUWKR���� ������� �&+22&�$U�+�� PHWD�SDUD��� ������� �&$U�5���� ������� �&$U�5���
��������5�&$U�2&+������������&22+��SSP

1�6XFFLQLPLG\O���>ELV���PHWKR[\SKHQ\O��PHWK\O@�EHQ]RDW��

=X� ����� J� ����PPRO�� ��>%LV���PHWKR[\SKHQ\O�@�PHWK\OEHQ]RHVlXUH� �� LQ� ���� PO� ����'LR[DQ
XQG�����PO�3\ULGLQ�ZXUGHQ������J�����PPRO��1+6�XQG������J�����PPRO��'&&�JHJHEHQ�
1DFK� ��� K� 5�KUHQ� EHL� 57� ZXUGH� GHU� JHELOGHWH� ZHL�H� 1LHGHUVFKODJ� DEILOWULHUW� XQG� PLW
����'LR[DQ�JHZDVFKHQ��'DV�)LOWUDW�ZXUGH�PLW�����PO�:DVVHU�YHUVHW]W�XQG�PLW�'LFKORUPHWKDQ
DXVJHVFK�WWHOW�� 'LH� RUJDQLVFKH� 3KDVH� ZXUGH� PLW� :DVVHU� JHZDVFKHQ� XQG� PLW� 1D �62�

JHWURFNQHW��'DV�/|VXQJVPLWWHO�ZXUGH�HYDSRULHUW�XQG�GHU�5�FNVWDQG�ELV�]XU�$EZHVHQKHLW�YRQ
3\ULGLQ� PLW� 7ROXRO� NRHYDSRULHUW�� 'HU� 5�FNVWDQG� ZXUGH� ]XU� (QWIHUQXQJ� YRQ
'LF\FORKH[\OKDUQVWRII�LQ�ZHQLJ�'LFKORUPHWKDQ�DXIJHQRPPHQ�XQG�ILOWULHUW��GDV�)LOWUDW�ZXUGH�ELV
]XU�7URFNQH� HLQJHHQJW��=XU�(QWIHUQXQJ� YRQ� HWZDLJHQ�5HVWHQ� DQ�'&&�ZXUGH� GHU�5�FNVWDQG
PLW�Q�+H[DQ�GLJHULHUW��1DFK�8PNULVWDOOLVDWLRQ�LQ�(WKDQRO�ZXUGH�LP�+RFKYDNXXP�JHWURFNQHW�
$XVEHXWH������J�������/LW�������ZHL�HU�)HVWVWRII��0 ������J�PRO��&��+��12��
'&�'LFKORUPHWKDQ�0HWKDQRO�����
�+�105��&'&O����G ������V���+��&+����������V���+��2&+����������V���+��5�&+���������G���+�
&+�2�$U�+�� RUWKR��� ����� �G�� �+�� &+�2�$U�+�� PHWD��� ����� �P�� �+�� 5�12�&�$U�+�� PHWD�
SDUD���������V���+��5�12�&�$U�+��RUWKR����������G���+��5�12�&�$U�+��RUWKR���SSP
��&�105��&'&O����G �������&+����������5�&+����������2&+������������&&+�2�$U�+��RUWKR��
������� �&$U�5���� ������� �&5�122&�$U�+�� RUWKR���� ������� �&5�122&�$U�+�� PHWD�SDUD��� ������
�&&+�2�$U�+��PHWD��� ������� �&5�122&�$U�+�� RUWKR���� ������� �&5�122&�$U�+�� PHWD�SDUD��� ������
�&$U�5������������&$U�5������������5�&$U�2&+������������&2�15������������&2�5��SSP

1�6XFFLQLPLG\O���>ELV���PHWKR[\SKHQ\O��K\GUR[\PHWK\O@�EHQ]RDW�

�P�1+6�'07�2+��

=X� �� J� ����� PPRO�� 1�6XFFLQLPLG\O���>ELV���PHWKR[\SKHQ\O�@�PHWK\OEHQ]RDW� �� LQ� ���� PO
(LVHVVLJ�ZXUGHQ������J� �����PPRO��3E2��JHJHEHQ��(V�ZXUGH�EHL����� �&�JHU�KUW�� ELV� JHPl�
'&� GLH� 0HQJH� GHV� EHL� GHU� 5HDNWLRQ� JHELOGHWHQ� 1HEHQSURGXNWHV� JOHLFK� GHU� 0HQJH� GHV
3URGXNWHV�ZDU��HWZD����PLQ���'HU�$QVDW]�ZXUGH�]X�����PO�(LV�JHJHEHQ��GDV�*HPLVFK�ZXUGH
PLW� (WK\ODFHWDW� DXVJHVFK�WWHOW�� 'LH� RUJDQLVFKH� 3KDVH�ZXUGH�PLW�:DVVHU� JHZDVFKHQ� XQG� PLW
1D�62�� JHWURFNQHW�� 'DV� /|VXQJVPLWWHO� ZXUGH� HYDSRULHUW� XQG� GHU� 5�FNVWDQG� ELV� ]XU
$EZHVHQKHLW� YRQ� (VVLJVlXUH� PLW� 7ROXRO� NRHYDSRULHUW�� $QVFKOLH�HQG� ZXUGH� LQ� Q�+H[DQ
VXVSHQGLHUW�XQG�ELV�]XU�YROOVWlQGLJHQ�/|VXQJ�XQWHU�5�FNIOX��PLW�$FHWRQ�YHUVHW]W��'LH�/|VXQJ
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ZXUGH�ELV�]XU�+lOIWH�HLQJHHQJW�XQG��EHU�1DFKW�EHL����&�VWHKHQJHODVVHQ��'HU�JHELOGHWH�ZHL�H
1LHGHUVFKODJ�ZXUGH�DEJHVDXJW�XQG�LP�+RFKYDNXXP�JHWURFNQHW�
$XVEHXWH�����J������PPRO��ZHL�HU�)HVWVWRII�������/LW��������0 ��������& ��+��12��
(LQH� ]XU�8PNULVWDOOLVDWLRQ�PLW� Q�+H[DQ�$FHWRQ� DOWHUQDWLYH� $XIDUEHLWXQJVPHWKRGH� EHVWDQG� LQ
GHU� VlXOHQFKURPDWRJUDSKLVFKHQ� $XIUHLQLJXQJ� �/DXIPLWWHO� 'LFKORUPHWKDQ�0HWKDQRO� ���������
������ 3\ULGLQ�� GHV� 3URGXNWHV� XQG� DQVFKOLH�HQGHU� .RHYDSRUDWLRQ� PLW� 7ROXRO� ELV� ]XU
$EZHVHQKHLW�YRQ�3\ULGLQ��+LHUEHL�HUJDE�VLFK�MHGRFK�KlXILJ�NHLQH�EHIULHGLJHQGH�5HLQKHLW�
'&�'LFKORUPHWKDQ�0HWKDQRO�������1HEHQSURGXNW�OlXIW�]ZLVFKHQ�(GXNW�XQG�3URGXNW
�+�105��&'&O����G ������V���+��5�&�2+�������� �V���+��2&+��������� �G���+��&+�2�$U�+�
RUWKR��� ����� �G�� �+�� &+�2�$U�+�� PHWD��� ����� �P�� �+�� 5�12�&�$U�+�� PHWD��� ����� �G�� �+�
5�12�&�$U�+�� SDUD��� ����� �G�� �+�� 5�12�&�$U�+�� RUWKR���� ����� �V�� �+�� 5�12�&�$U�+�
RUWKR���SSP
��&�105��&'&O����G ������ �&+���� ������ �2&+���� ������� �&&+�2�$U�+�� RUWKR��� ������� �&$U�
5���� ������� �&5�122&�$U�+�� PHWD��� ������� XQG� ������� �&&+�2�$U�+�� PHWD� XQG� &5�122&�$U�+�
RUWKR����������� �&5�122&�$U�+��RUWKR����������� �&5�122&�$U�+��SDUD���������� �&$U�5���� ������
�&$U�5������������5�&$U�2&+������������&2�15������������&2�5��SSP

1�6XFFLQLPLG\O���>ELV���PHWKR[\SKHQ\O��FKORUPHWK\O@�EHQ]RDW��P�1+6�'07�&O��

���� PJ� ������ PPRO�� 1�6XFFLQLPLG\O���>ELV���PHWKR[\SKHQ\O�@�K\GUR[\PHWK\OEHQ]RDW� �
ZXUGHQ� PLW� �� PO� IULVFK� GHVWLOOLHUWHP� $FHW\OFKORULG� �� K� XQWHU� 5�FNIOX�� HUKLW]W�� 'DV
$FHW\OFKORULG�ZXUGH� HYDSRULHUW� XQG� GHU�5�FNVWDQG� ]ZHLPDO�PLW� ����'LR[DQ� O\RSKLOOLVLHUW�� (V
ZXUGH�EHL�����&�LP�+RFKYDNXXP�JHWURFNQHW�
$XVEHXWH�����PJ�������PPRO��URVD�)HVWVWRII���������0 ������J�PRO��& ��+��12�&O�
'LH� 9HUELQGXQJ� ZDU� ]X� LQVWDELO� I�U� G�QQVFKLFKWFKURPDWRJUDSKLVFKH� RGHU� 105�
VSHNWURVNRSLVFKH�8QWHUVXFKXQJHQ�
'LH� 5HDNWLYLWlW� GHV� &KORULGV�ZXUGH�PLW� ���'HVR[\WK\PLGLQ� JHWHVWHW�� +LHUEHL� ZXUGHQ� MHZHLOV
���PJ������PRO��P�1+6�'07�&O�PLW���PJ������PRO�����'HVR[\WK\PLGLQ�LQ������O �3\ULGLQ
EHL� 57� XPJHVHW]W�� 'LH� G�QQVFKLFKWFKURPDWRJUDSKLVFKH� 8QWHUVXFKXQJ
�'LFKORUPHWKDQ�0HWKDQRO������]HLJWH�QDFK����PLQ�IDVW�YROOVWlQGLJH�8PVHW]XQJ�

6\QWKHVH�YRQ�S�1LWURSKHQ\O���>ELV���PHWKR[\SKHQ\O��FKORUPHWK\O@�EHQ]RDW�
P�S13�'07�&O����>��@

'LH�6\QWKHVH�YRQ�P�S13�'07�2+����HUIROJWH�LQ�]ZHL�6FKULWWHQ�DXV���DXI�GLHVHOEH�:HLVH�ZLH
GLH� 6\QWKHVH� YRQ� P�1+6�'07�2+� ��� $QVWHOOH� YRQ� 1+6� ZXUGH� S�1LWURSKHQ\OSKRVSKDW
YHUZHQGHW�� $XV� �� KHUJHVWHOOWHV� S�1LWURSKHQ\O���>ELV���PHWKR[\SKHQ\O��PHWK\O@�EHQ]RDW� ��
ZXUGH� QDFK� 8PNULVWDOOLVDWLRQ� LQ� (WKDQRO� VlXOHQFKURPDWRJUDSKLVFK� �/DXIPLWWHO
'LFKORUPHWKDQ�0HWKDQRO� ������ DXIJHUHLQLJW�� EHYRU� HV� ]X� ��� XPJHVHW]W�ZXUGH��'LH� 6\QWKHVH
YRQ�P�S13�'07�&O����DXV�P�S13�'07�2+����ZXUGH�VR�YRUJHQRPPHQ�ZLH�GLH�'DUVWHOOXQJ
YRQ���DXV����'DV�&KORULG�ZXUGH�MHGRFK�QLFKW�GXUFK�(YDSRUDWLRQ�GHV�$FHW\OFKORULGHV��VRQGHUQ
GXUFK�)lOOXQJ�PLW�'LHWK\OHWKHU�JHZRQQHQ�
'LH� MHZHLOV� HUKDOWHQHQ� $XVEHXWHQ� VRZLH� GLH� �+�� XQG� ��&�105�VSHNWURVNRSLVFKH� 'DWHQ� GHU
9HUELQGXQJHQ�HQWVSUDFKHQ�GHQ�/LWHUDWXUZHUWHQ�
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P�S13�'07�&O����ZXUGH�]XU�hEHUSU�IXQJ�VHLQHU�5HDNWLYLWlW�DXI�GLHVHOEH�:HLVH�ZLH�P �1+6�
'07�&O� �� PLW� ���'HVR[\WK\PLGLQ� XPJHVHW]W�� (LQH� $XIUHLQLJXQJ� XQG� &KDUDNWHULVLHUXQJ� GHV
GDEHL�HUKDOWHQHQ�3URGXNWHV�ZXUGH�QLFKW�YRUJHQRPPHQ�

6\QWKHVH�YRQ�1�^��>���%LV�S�PHWKR[\SKHQ\O�K\GUR[\PHWK\O@EHQ]R\ODPLQR���
FDUER[\SHQW\O`�LPLQRGLHVVLJVlXUH��

=X� ���� PJ� ������ PPRO�� /'$� �� LQ� ����� PO� 0HWKDQRO� XQG� ���� �O� ������ PPRO�
��(WK\OPRUSKROLQ� ZXUGHQ� ���� PJ� ������ PPRO�� P�1+6�'07�2+� �� LQ� ���� PO� &KORURIRUP
JHWURSIW�� 1DFK� ��� K� 5�KUHQ� EHL� 57� KDWWH� VLFK� �� JHPl�� '&� TXDQWLWDWLY� XPJHVHW]W�� 'DV
/|VXQJVPLWWHO� ZXUGH� HYDSRULHUW� XQG� GHU� $QVDW]� GXUFK� SUlSDUDWLYH
'�QQVFKLFKWFKURPDWRJUDSKLH� �0HWKDQRO�&KORURIRUP� ����� ������ ��(WK\OPRUSKROLQ�
DXIJHUHLQLJW�� 'DV� 3URGXNW� ZXUGH� ELV� ]XU� $EZHVHQKHLW� YRQ� ��(WK\OPRUSKROLQ� PLW� :DVVHU
NRHYDSRULHUW�XQG�LP�+RFKYDNXXP�JHWURFNQHW�
$XVEHXWH����PJ�������PPRO��ZHL�HU�)HVWVWRII��������0 �������J�PRO��& ��+��1�2���
'&�'LFKORUPHWKDQ�0HWKDQRO�����
53�'&�:DVVHU�$FHWRQLWULO����
�+�105��'�2���G �����������P���+��EJG�&+����������W���+��H�&+���������������P���+��D�&+
XQG�&+�&2�+���������V���+��2&+����������G���+��&+�2�$U�+��RUWKR���������G���+��&+�2�$U�
+��PHWD���������P���+��5�1�2&�$U�+��PHWD��SDUD���������V���+��5�1�2&�$U�+��RUWKR��������
�G���+��5�1�2&�$U�+��RUWKR���SSP

17$�)XQNWLRQDOLVLHUXQJ�YRQ�PLW�1+6�'07�(VWHU�UHWULW\OLHUWHQ�2OLJRQXNOHRWLGHQ

4XDQWLIL]LHUXQJ�YRQ�DQ�&3*�JHEXQGHQHQ����'07�RQ�2OLJRQXNOHRWLGHQ

=XU�4XDQWLIL]LHUXQJ�ZXUGH� MHZHLOV���PJ�PLW����'07�RQ�2OLJRQXNOHRWLGHQ�EHODGHQHV�&3*� LQ
HLQHU� ���� �PRO� 5HDNWLRQVVlXOH� �5HDFWLRQ� &ROXPQ� $VVHPEO\�� 3HU6HSWLYH� %LRV\VWHPV� *PE+�
+DPEXUJ�� *(1�������� HLQJHVHW]W�� (V� ZXUGH� PLW� ���'&$�'LFKORUPHWKDQ� GHWULW\OLHUW� XQG
HOXLHUW��ELV�NHLQH�)lUEXQJ�GHV�(OXDWV�PHKU�]X�EHREDFKWHQ�ZDU��$QVFKOLH�HQG�ZXUGH�GDV�(OXDW
EHL� O ����QP� SKRWRPHWULVFK� YHUPHVVHQ�� 'HU� GXUFK� (LFKUHLKHQ� PLW� '07�2+� HUPLWWHOWH
([WLQNWLRQVNRHIIL]LHQW� GHV� �����'LPHWKR[\WULW\OLXPLRQV� ZDU� XQWHU� GLHVHQ� %HGXQJXQJHQ
H ���FP���PRO��(V�HUJDE�VLFK�HLQH�W\SLVFKH�%HODGXQJ�GHU�7UlJHU�YRQ����QPRO�2OLJRQXNOHRWLG
MH�PJ�&3*�
'LH�8QWHUVXFKXQJ�GHU�YRP�7UlJHU�DEJHVSDOWHQHQ�WULW\OLHUWHQ�2OLJRQXNOHRWLGH�GXUFK�53�+3/&
HUJDE�HLQHQ�7ULW\OLHUXQJVJUDG�YRQ��������

$EVSDOWXQJ�YRQ�WUlJHUJHEXQGHQHQ�2OLJRQXNOHRWLGHQ�XQG�(QWVFK�W]XQJ

$OOH�DQ�&3*�JHEXQGHQHQ�2OLJRQXNOHRWLGH�ZDUHQ�DQ�LKUHP����(QGH��EHU�HLQHQ�6XFFLQDW�/LQNHU
DQ�GHQ�7UlJHU�JHEXQGHQ�� -HZHLOV� ��PJ�PLW�2OLJRQXNOHRWLG� EHODGHQHV�&3*� LQ� HLQHU� ��� ��PRO
5HDNWLRQVVlXOH�ZXUGH�]XU�6SDOWXQJ�GHV�EDVHQODELOHQ�6XFFLQDW�/LQNHUV�PLW������O�����1+ ����
PLQ� EHL� 57� LQNXELHUW�� 'DV� (OXDW� ZXUGH� ]XU� $EVSDOWXQJ� GHU� %DVHQVFKXW]JUXSSHQ� GHV
2OLJRQXNOHRWLGHV��%HQ]R\OVFKXW]JUXSSH�EHL�$�XQG�&��,VREXW\U\OVFKXW]JUXSSH�EHL�*�����K�EHL
����&�RGHU����K�EHL�57�LQNXELHUW��(V�ZXUGH�YHUVHW]W�PLW���PO�Q�%XWDQRO��JU�QGOLFK�YHUPLVFKW
XQG� ]HQWULIXJLHUW� ������� J�� ��� PLQ��� 'DV� =HQWULIXJDW� ZXUGH� DESLSHWWLHUW� XQG� GDV� 3HOOHW
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O\RSKLOOLVLHUW�� 'DV�2OLJRQXNOHRWLG�ZXUGH� LQ� ���� �O�:DVVHU� DXIJHQRPPHQ� XQG� SKRWRPHWULVFK
TXDQWLIL]LHUW�� (V� HUJDE� VLFK� GDEHL� �� MH� QDFK� $UW� GHV� DEJHVSDOWHQHQ� 2OLJRQXNOHRWLGHV� �� HLQH
.RQ]HQWUDWLRQ�YRQ���������SPRO��O��%HL�HLQHU�7UlJHUEHODGXQJ�YRQ��� �QPRO�PJ�HQWVSULFKW�GLHV
HLQHU�$XVEHXWH�YRQ��������

5HWULW\OLHUXQJ�YRQ�863�PLW�P�1+6�'07�&O���]X�����P�1+6�'07��863���>���@
=XU� 5HWULW\OLHUXQJ� PLW� P�1+6�'07�&O� �� ZXUGH� HLQ� DQ� &3*� �3RUHQJU|�H� ��� QP�
���JHEXQGHQHV� ���'07�RQ�2OLJRQXNOHRWLG�PLW� GHU� 6HTXHQ] � ���*7$�$$$�&*$� &**� &&$
*7���� XQG� HLQHP� 0ROHNXODUJHZLFKW� YRQ� �������� 'D� YHUZHQGHW� �863��� GDV� GLUHNW� GXUFK
6WDQGDUGV\QWKHVHYHUIDKUHQ� QDFK� GHU� 3KRVSKRDPLGLWPHWKRGH� DQ� HLQHP� '1$�6\QWKHVL]HU
KHUJHVWHOOW�ZXUGH��'DV�2OLJRQXNOHRWLG�ZXUGH�]XQlFKVW�GHWULW\OLHUW�XQG�TXDQWLIL]LHUW�
$QVFKOLH�HQG� ZXUGHQ� MHZHLOV� ��� PJ� GHV� EHODGHQHQ� &3*� LQ� HLQHU� ���� �PRO� 5HDNWLRQVVlXOH
�3HU6HSWLYH��*(1��������PLW� �����O�5HWULW\OLHUXQJVO|VXQJ� �����0�P�1+6�'07�&O�� ����0
7HWUDEXW\ODPPRQLXPSHUFKORUDW������0�������&ROOLGLQ�LQ�'LFKORUPHWKDQ����K�EHL�57�LQNXELHUW�
(V� ZXUGH� PLW� 'LFKORUPHWKDQ� JHZDVFKHQ�� ELV� LP� (OXDW� PLW� ��� '&$�'LFKORUPHWKDQ� NHLQH
7ULW\ONDWLRQHQ� PHKU� IHVW]XVWHOOHQ� ZDUHQ�� =XU� 4XDQWLIL]LHUXQJ� GHU� 5HDNWLRQ� ZXUGH� GDV
2OLJRQXNOHRWLG� DXI� �� PJ� 7UlJHU� PLW� ��� '&$�'LFKORUPHWKDQ� GHWULW\OLHUW�� ZREHL� VR
YRUJHJDQJHQ� ZXUGH� ZLH� EHL� GHU� 4XDQWLIL]LHUXQJ� YRQ� DQ� &3*� JHEXQGHQHQ� ���'07�RQ�
2OLJRQXNOHRWLGHQ��'LH�SKRWRPHWULVFKH�0HVVXQJ�HUIROJWH�EHL� O ����QP��GHU�GXUFK�(LFKUHLKHQ
PLW� P�1+6�'07�2+� �� EHVWLPPWH� ([WLQNWLRQVNRHIIL]LHQW� GHV� 7ULW\OLXPLRQV� LQ� ��
'&$�'LFKORUPHWKDQ� ZDU� H ���FP���PRO�� 7\SLVFKHUZHLVH� ZDUHQ� ���� GHV� HLQJHVHW]WHQ
2OLJRQXNOHRWLGHV�UHWULW\OLHUW�ZRUGHQ�
=XU� $QDO\VH� ZXUGH� GDV� UHWULW\OLHUWH� 2OLJRQXNOHRWLG� YRQ� �� PJ� 7UlJHU� DEJHVSDOWHQ� XQG
HQWVFK�W]W�� 'HU� 1+6�(VWHU� ZXUGH� KLHUEHL� GXUFK� GLH� DONDOLVFKHQ� 5HDNWLRQVEHGLQJXQJHQ
K\GURO\VLHUW�� 1DFK� )lOOXQJ� XQG�$XIQDKPH� LQ�:DVVHU�ZXUGH� SKRWRPHWULVFK� TXDQWLIL]LHUW�� 'LH
*�WH�GHU�5HWULW\OLHUXQJ�ZXUGH�QRFKPDOV�PLWWHOV�3$*(��EHUSU�IW�
0*�����P�&22+�'07��863�������������'D
0$/',�72)� 06� ���+3$��� 0+� ������ ������ 7ULW\OJUXSSH�� K\GURO\VLHUWHU� (VWHU��� ������
�������XQWULW\OLHUWHU�863����������������WULW\OLHUWHU�863��&DUER[\ODW�,RQ� ����P�]

8PVHW]XQJ�YRQ���PLW�'LDPLQRKH[DQ�]XP�$PLG

����1+���&�+����1+�P�'07��863���>��@
��PJ�YRQ�PLW�P�1+6�'07�863� ��EHODGHQHP�&3*�LQ�HLQHU������PRO�5HDNWLRQVVlXOH�ZXUGH
��K� PLW� �� 0� ����'LDPLQRKH[DQ� EHL� 57� LQNXELHUW�� (V� ZXUGH� PLW� :DVVHU� JHZDVFKHQ� XQG
DQVFKOLH�HQG� YRP� 7UlJHU� DEJHVSDOWHQ�� 1DFK� (QWVFK�W]XQJ� XQG� )lOOXQJ� ZXUGH� GDV
2OLJRQXNOHRWLG�LQ������O�:DVVHU�DXIJHQRPPHQ�
53�+3/&�]HLJWH�����XQWULW\OLHUWHQ�863�XQG�����3URGXNW�
0*�����1+���&�+����1+�P�'07��863������������'D
0$/',�72)�06� ���+3$��� 0+� ������ ������ 7ULW\OJUXSSH�� 'LDPLQRKH[DQ�$PLG��� ������
�������XQWULW\OLHUWHU�863����������������$PLG����P�]

6\QWKHVH�YRQ�17$�IXQNWLRQDOLVLHUWHP�2OLJRQXNOHRWLG�����P�/'$�'07��863���

�� PJ� PLW� UHWULW\OLHUWHP� 2OLJRQXNOHRWLG� ����P�1+6�'07��863� �� EHODGHQHV� &3*� LQ� HLQHU
�����PRO� 5HDNWLRQVVlXOH� ZXUGH� PLW� ���� �O� ���� 0� /'$� �� �PLW� 7ULHWK\ODPLQ� DXI� S+� ���
HLQJHVWHOOW�� �� K� EHL� 57� LQNXELHUW�� $QVFKOLH�HQG� ZXUGH� PLW� :DVVHU� JHZDVFKHQ�� 'DV
2OLJRQXNOHRWLG� ZXUGH� YRP� 7UlJHU� DEJHVSDOWHQ� XQG� HQWVFK�W]W�� (V� ZXUGH� JHIlOOW� XQG� QDFK
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$XIQDKPH� LQ������O�:DVVHU�SKRWRPHWULVFK�TXDQWLIL]LHUW��53�+3/&� ]HLJWH� ����XQWULW\OLHUWHQ
863�XQG�����3URGXNW������P�/'$�'07��863�����XQG�K\GURO\VLHUWHQ�(VWHU�
0*�����P�/'$�'07��863�������������'D
0$/',�72)� 06� ���+3$��� 0+� ������ ������ 7ULW\OJUXSSH�� K\GURO\VLHUWHU� (VWHU��� �����
������7ULW\OJUXSSH��/'$�$PLG�����������������XQWULW\OLHUWHU�863����������������WULW\OLHUWHU
863��&DUER[\ODW�,RQ�������������������$PLG�����P�]

$XIUHLQLJXQJ�YRQ�����P�/'$�'07��863����PLW�23&

(LQH�2OLJRQXFOHRWLGH�3XULILFDWLRQ�&DUWULGJH� ��������$SSOLHG�%LRV\VWHPV�� )RVWHU�&LW\��86$�
ZXUGH�HTXLOLEULHUW�PLW���PO�$FHWRQLWULO�XQG���PO���0�7($�S+ ���������QPRO�����P�/'$�'07��
863����LQ���PO�����1+��ZXUGHQ�PHKUIDFK��EHU�GLH�6lXOH�JHJHEHQ��(V�ZXUGH�JHZDVFKHQ�PLW
��PO�����0�1+��XQG����PO�:DVVHU��'LH�(OXWLRQ�HUIROJWH�PLW���PO�����0�7($�$FHWRQLWULO�����
0$/',�72)� 06� ���+3$��� 0+� ������� ������� XQWULW\OLHUWHU� 863��� ������� �����
$PLG�����P�]

9HUVXFKH�PLW�1�6XFFLQLPLG\O���>ELV���PHWKR[\SKHQ\O��FKORUPHWK\O@�EHQ]RDW�

S�1+6�'07�&O���

S�1+6�'07�&O� ��� >��@� ZXUGH� YRQ� )�� %DUQHNRZ�� ,QVWLWXW� I�U� %LRFKHPLH� XQG
/HEHQVPLWWHOFKHPLH�� 8QLYHUVLWlW� +DPEXUJ�� ]XU� 9HUI�JXQJ� JHVWHOOW�� 'LH� 5HWULW\OLHUXQJ� YRQ
2OLJRQXNOHRWLGHQ�PLW����ZXUGH�DXI�GLHVHOEH�:HLVH�YRUJHQRPPHQ�ZLH�GLH�5HWULW\OLHUXQJ�PLW�P�
1+6�'07�&O� �� �VLHKH�REHQ���$Q�&3*� LPPRELOLVLHUWHU�XQG� UHWULW\OLHUWHU�863�ZXUGH� �� K�PLW
���� 0� /'$� S+� ���� EHL� 57� LQNXELHUW�� (V� ZXUGH� PLW� 7ULV�+&O� S+� ���� JHZDVFKHQ�� 1DFK
$EVSDOWXQJ�� (QWVFK�W]XQJ� XQG� )lOOXQJ� ZXUGH� GDV� 2OLJRQXNOHRWLG� LQ� :DVVHU� DXIJHQRPPHQ�
'LH�$QDO\VH�PLW�0$/',�72)�06�]HLJWH�NHLQH�8PVHW]XQJ�GHV�UHWULW\OLHUWHQ�2OLJRQXNOHRWLGHV
PLW�/'$�

17$�)XQNWLRQDOLVLHUXQJ�YRQ����SKRVSKRU\OLHUWHQ�2OLJRQXNOHRWLGHQ

6\QWKHVH�GHV�3KRVSKRDPLGDWHV����/'$�3�863�����EHU�GDV�,PLGD]ROLG

���� SPRO� ���SKRVSKRU\OLHUWHU� 863� ����3�863�� �������� 'D�� %LRPHWUD�� ZXUGHQ� YHUVHW]W� PLW
����O�����0�,PLGD]RO� �PLW�+&O�DXI�S+�����HLQJHVWHOOW��XQG�����O� IULVFK�DQJHVHW]WHP������0
('&�� (V� ZXUGH� �� K� ��� PLQ� EHL� 57� LQNXELHUW�� 'HU� $QVDW]� ZXUGH� PLW� HLQHP� 0LFURFRQ��
0LNURNRQ]HQWUDWRU� �1&2� ���� $PLFRQ� *PE+�� .|QLJVKRO]�� GLDILOWULHUW� XQG� GDEHL� DXI� HLQ
9ROXPHQ�YRQ�FD������O�HLQJHHQJW��(V�ZXUGH�YHUVHW]W�PLW������O������0�/'$� ���PLW�+&O�DXI
S+�����HLQJHVWHOOW��XQG���K�EHL�����&� LQNXELHUW��'HU�$QVDW]�ZXUGH�HUQHXW� GLDILOWULHUW� XQG�PLW
�����O�����0�$PPRQLXPDFHWDW��S+������XQG������O�:DVVHU�JHZDVFKHQ�
0*����/'$�3�863�������������'D
0$/',�72)�06����+3$���0+� �����������������3�863����������������$PLGDW�����P�]

6\QWKHVH�GHV�3KRVSKRDPLGDWHV����/'$�3�863�����EHU�GHQ�+2%7�3KRVSKRGLHVWHU

����SPRO����SKRVSKRU\OLHUWHU�863�����3�863��LQ����O�����'0)�ZXUGHQ�YHUVHW]W�PLW�����O
IULVFK�DQJHVHW]WHP���0�+2%7�XQG�����0�('&�LQ�����'0)��(V�ZXUGH���K�EHL����&�LQNXELHUW�
=XU�)lOOXQJ�ZXUGH�YHUVHW]W�PLW����O���0�/L&O�XQG������O�$FHWRQ��1DFK����K�EHL� �����&�ZXUGH
]HQWULIXJLHUW�����PLQ�������J���'HU�hEHUVWDQG�ZXUGH�DESLSHWWLHUW�XQG�GDV�3HOOHW�YHUVHW]W�PLW
����O������0�/'$����PLW�1D2+�DXI�S+�����HLQJHVWHOOW���1DFK����K�,QNXEDWLRQ�EHL����&�ZXUGH
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PLW� HLQHP� 0LFURFRQ��� 0LNURNRQ]HQWUDWRU� �$PLFRQ�� GLDILOWULHUW� XQG� PLW� ��� ��O� ��0
$PPRQLXPDFHWDW� XQG� �[���� �O� :DVVHU� JHZDVFKHQ�� $OWHUQDWLY� ]XU� 'LDILOWUDWLRQ� ZXUGH� GLH
$XIUHLQLJXQJ�PLWWHOV�+3/&�XQWHU�9HUZHQGXQJ�HLQHU�)DVW�'HVDOWLQJ�&ROXPQ�YRUJHQRPPHQ�
0$/',�72)� 06� ���+3$��� 0+� ������� ������ ���3�863��� ������� ������ 863�+2%7�
$GGXNW�"�����������������$PLGDW�����P�]

$QELQGXQJ�YRQ�%$3+LV��DQ�&3*�JHEXQGHQH�17$�IXQNWLRQDOLVLHUWH�2OLJRQXNOHRWLGH

-HZHLOV� ����PJ�PLW�$PLG� �� RGHU� ��� EHODGHQHV� &3*� GHU� 3RUHQJU|�H� ��� QP� �KHUJHVWHOOW� ZLH
REHQ� EHVFKULHEHQ�� LQ� �����PRO� 5HDNWLRQVVlXOHQ� �3HU6HSWLYH�� ZXUGHQ� JHZDVFKHQ� PLW� ���� �O
JHVlWWLJWHU� 1L&O��/|VXQJ� S+� ����� 1DFK�:DVFKHQ� PLW� �� PO�:DVVHU� ZXUGH� ��� PLQ� EHL� �� �&
LQNXELHUW�PLW�����SPRO�%$3+LV��LQ������O�3KRVSKDWSXIIHU�����P0�1D�+32�������P0�1D&O�
S+�������(V�ZXUGH�PLW���PO�3KRVSKDWSXIIHU�JHZDVFKHQ�XQG�GLH�$NWLYLWlW�GHV�(OXDWHV�ZLH�REHQ
EHVFKULHEHQ�EHVWLPPW��'DV�&3*�ZXUGH����PLQ�EHL�57�PLW�(OXWLRQVSXIIHU�����P0�1D �+32��
���� P0� 1D&O�� ���� P0� ,PLGD]RO�� S+� ����� LQNXELHUW�� 'LH� $NWLYLWlW� GHV� (OXDWHV� ZXUGH
EHVWLPPW��$QKDQG�GHU�JHPHVVHQHQ�VSH]LILVFKHQ�$NWLYLWlW�YRQ�%$3+LV��NRQQWH�GLH�0HQJH�DQ
JHEXQGHQHP� (Q]\P� EHUHFKQHW� ZHUGHQ�� 'LH� VSH]LILVFKH� %LQGXQJ� EHWUXJ� I�U� GDV� $PLG� �
���SPRO�XQG�I�U�GDV�$PLG�������SPRO�%$3+LV��MH�PJ�&3*�

)HVWSKDVHQV\QWKHVHQ�YRQ�2OLJRQXNOHRWLGHQ�PLW����+LVWLGLQ�7DLOV

'LH� 6\QWKHVHQ� HUIROJWHQ� DQ� &3*�JHEXQGHQHQ� 2OLJRQXNOHRWLGHQ� PLW� GHU� 6HTXHQ]� GHV� 863
�VLHKH� REHQ��� XQG� ]ZDU� ]XP� HLQHQ� PLW� ���DPLQRKH[\OSKRVSKDW�PRGLIL]LHUWHP� 2OLJRQXNOHRWLG
����1+���&+����3�863����������'D��%LRPHWUD��XQG�]XP�DQGHUHQ�XQWHU�9HUZHQGXQJ�YRQ�PLW
P�1+6�'07�&O� �� ���UHWULW\OLHUWHP� XQG� DQVFKOLH�HQG� PLW� ����'LDPLQRKH[DQ� XPJHVHW]WHP
2OLJRQXNOHRWLG� ����1+���&+����1+�P�'07�863�� �������� 'D�� ���� 8P� HLQH� HWZDLJH
'HJUDGDWLRQ� GHU� V\QWKHWLVLHUWHQ�+LV�7DLOV� GXUFK� GLH� %HGLQJXQJHQ� GHU� (QWVFK�W]XQJVUHDNWLRQ
�����1+������K������&��QDFK�GHU�$EVSDOWXQJ�YRP�7UlJHU�DXV]XVFKOLH�HQ��ZXUGH�]XU�.RQWUROOH
DXFK�HLQ�DQ�&3*�JHEXQGHQHV�����DPLQRKH[\OSKRVSKDW�PRGLIL]LHUWHV����'HVR[\WK\PLGLQ���PHU
����1+���&+����3�7���� �������� 'D�� %LRPHWUD�� RKQH� %DVHQVFKXW]JUXSSHQ� XPJHVHW]W�� 'LH
3RUHQJU|�H� GHV� &3*� EHWUXJ� EHL� GHQ� ���DPLQRKH[\O�PRGLIL]LHUWHQ� 2OLJRQXNOHRWLGHQ� ���� QP�
EHL� GHQ� ���UHWULW\OLHUWHQ� 2OLJRQXNOHRWLGHQ� �� �QP�� ,Q� MHGH� 6\QWKHVH� ZXUGH� MHZHLOV� ��PJ
EHODGHQHU�7UlJHU�HLQJHVHW]W��'LH�2OLJRQXNOHRWLGH�ZDUHQ��EHU�HLQHQ��� �6XFFLQDW�/LQNHU�DQ�GHQ
7UlJHU� JHEXQGHQ�� GLH� YHUZHQGHWHQ� %DVHQVFKXW]JUXSSHQ� ZDUHQ� GLH� %HQ]R\OVFKXW]JUXSSH� LP
)DOOH�YRQ�$�XQG�&�XQG�GLH�,VREXW\U\OVFKXW]JUXSSH�EHL�*�
'LH�6\QWKHVHQ�IDQGHQ�XQWHU�)HXFKWLJNHLWVDXVVFKOX��XQG�XQWHU�$UJRQ�6FKXW]JDVDWPRVSKlUH� LQ
�����PRO�5HDNWLRQVVlXOHQ��3HU6HSWLYH��VWDWW�
'LH� .RSSOXQJVUHDNWLRQ� ZXUGH� HQWZHGHU� PLW� 3\%23�� ',3($� XQG� )PRF�+LV�)PRF��2+� LQ
'0)�RGHU�PLW�UHDNWLYHP�(VWHU�)PRF�+LV�)PRF��23IS�LQ�'0)�YRUJHQRPPHQ�

'LH�6\QWKHVHQ�ZXUGH�LP�IROJHQGHQ�=\NOXV�GXUFKJHI�KUW�

�� ,QNXEDWLRQ�PLW�.RSSOXQJVO|VXQJ�EHL�57��.RSSOXQJVUHDNWLRQ�

�� :DVFKHQ�PLW�'0)
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�� ,QNXEDWLRQ�PLW�����3LSHULGLQ�LQ�'0)�EHL�57��]XU�$EVSDOWXQJ�YRQ�)PRF�

�� :DVFKHQ�PLW�'0)

-HGHU�=\NOXV�ZXUGH�VHFKVPDO�SUR�6\QWKHVH�YRUJHQRPPHQ�
'LH�.RQ]HQWUDWLRQHQ� GHU�.RSSOXQJVO|VXQJHQ� VRZLH� GLH� ,QNXEDWLRQV]HLWHQ� GHU�.RSSOXQJ� XQG
GHU�$EVSDOWXQJ�YRQ�)PRF�ZXUGHQ�LQ�YHUVFKLHGHQHQ�$QVlW]HQ�YDULLHUW�

'LH� DQVFKOLH�HQGH� $EVSDOWXQJ�� (QWVFK�W]XQJ� XQG� )lOOXQJ� GHU� 2OLJRQXNOHRWLGH� ZXUGH� VR
YRUJHQRPPHQ�ZLH�REHQ�EHVFKULHEHQ��EHL�GHU�8PVHW]XQJ�PLW��� �1+���&+����3�7���ZXUGH�NHLQ
(QWVFK�W]XQJVVFKULWW� GXUFKJHI�KUW��� 1DFK� $XIQDKPH� LQ� :DVVHU� ZXUGH� SKRWRPHWULVFK
TXDQWLIL]LHUW��ZREHL�I�U�DOOH�2OLJRQXNOHRWLGH�DOV�1lKHUXQJVZHUW�GHU�([WLQNWLRQVNRHIIL]LHQW�GHV
MHZHLOLJHQ� XQPRGLIL]LHUWHQ� 2OLJRQXNOHRWLGHV� YHUZHQGHW� ZXUGH�� 'LH� $QDO\VH� GHU� 3URGXNWH
HUIROJWH�GXUFK�0$/',�72)�06�
'LH�WKHRUHWLVFKHQ�0DVVHQ�GHU�MHZHLOLJHQ�3URGXNWH�VLQG�LQ�7DEHOOH���DQJHJHEHQ�

�+LV� �+LV� �+LV� �+LV� �+LV� �+LV�

���1+��863 ������� ������� ������� ������� ������� �������

$PLG�� ������� ������� ������� ������� ������� �������

���1+��7�� ������� ������� ������� ������� ������� �������

7DEHOOH� ��� � 7KHRUHWLVFKH� 0DVVHQ� GHU� +LVWLGLQ�$GGXNWH� GHU� YHUVFKLHGHQHQ� YHUZHQGHWHQ� 2OLJRQXNOHRWLGH�
$QJDEHQ�LQ�'D�

8PVHW]XQJ�YRQ�����1+���&�+����1+�P�'07��863���PLW�)PRF�+LV�)PRF��23IS

.RSSOXQJVO|VXQJ�����P0�)PRF�+LV�)PRF��23IS�LQ�'0)
,QNXEDWLRQV]HLWHQ��.RSSOXQJVUHDNWLRQ����PLQ��$EVSDOWXQJ�YRQ�)PRF���PLQ
(V�ZDU�QXU�HLQH�JHULQJH�8PVHW]XQJ�]XP�+LV ��$GGXNW�HUNHQQEDU�
0$/',�72)�06����+3$���0+� ��������������863��������������������1+���&�+����1+�
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7DEHOOH�����5HODWLYH�,QWHQVLWlWHQ�GHU�PDVVHQVSHNWURPHWULVFKHQ�6LJQDOH�GHU�YHUVFKLHGHQHQ�+LVWLGLQ�$GGXNWH�



/LWHUDWXUYHU]HLFKQLV ���

�����/LWHUDWXUYHU]HLFKQLV

�� 5XWK�-�/���0RO��%LRWHFKQRO������������������

�� *RVK�6�6���.DR�3�0���0F&XH�$�:���&KDSSHOOH�+�/���%LRFRQMXJ��&KHP����������������

�� &UDLJ�'�%���:RQJ�-�&�<���'RYLFKL�1�-���$QDO��&KHP�������������������

�� %HFN�6���.|VWHU�+���$QDO��&KHP���������������������

�� ,VKLL�-�.���*RVK�6�6���%LRFRQMXJ��&KHP����������������

�� 9DU\�&�3�+���&DUPRG\�0���/HEODQF�5���+D\HV�7���5XQGHOO�&���.HLOVRQ�/�
*HQHWLF�$QDO\VLV��%LRPROHFXODU�(QJLQHHULQJ����������������

�� /L�3���0HGRQ�3�3���6NLQJOH�'�&���/DQVHU�-�$���6\PRQV�5�+�
1XFOHLF�$FLGV�5HV���������������������

�� -DEORQVNL�(���0RRPDZ�(�:���7XOOLV�5�+���5XWK�-�/�
1XFOHLF�$FLGV�5HV���������������������

�� )DUPDU�-�*���&DVWDQHGD�0���%LR7HFKQLTXHV�����������������

��� (GPDQ�-�&���(YDQV�+ROP�0�(���0DULFK�-�(���5XWK�-�/�
1XFOHLF�$FLGV�5HV����������������

��� 5H\HV�5�$���&RFNHUHOO�*�/���1XFOHLF�$FLGV�5HV���������������������

��� %�QLQJ�+���*lUWQHU�8���Y�6FKDFN�'���%DHXHUOH�3�$���=RUEDV�+�
$QDO��%LRFKHP��������������������

��� :LOFKHN�0���%D\HU�(�$���0HWKRGV�(Q]\PRO�����������������

��� 1LHPH\HU�&�0���6DQR�7���6PLWK�&�/���&DQWRU�&�5�
1XFOHLF�$FLGV�5HV���������������������

��� &URQDQ�-�(���%LRO��&KHP������������������������

��� 6FKPLW]�*�*���:DOWHU�7���.HVVOHU�&���$QDO��%LRFKHP��������������������

��� 'XFDQFHO�)���*LOOHW�'���0HQH]�$���%RXODLQ�-�&���&��5��$FDG��6FL��,,,�������������������

��� 0DFNH\�-���*XDQ�1���5DVKWFKLDQ�$���/LIH�7HFKQRORJLHV�)RFXV�������������������

��� %HQ]LQJHU�(�$���5LHFK�$�.���6KLUOH\�5�(���.XFKDULN�.�5�
$SSO��7KHRU��(OHFWURSKRU�������������������



/LWHUDWXUYHU]HLFKQLV ���

��� &KLX�1�+�/���&KULVWRSRXORV�7�.���$QDO��&KHP���������������������

��� &DWH�5�/���(KUHQIHOV�&�:���:\VN�0���7L]DUG�5���9R\WD�-�&���0XUSK\�2�-���%URQVWHLQ�,�
*HQHW��$QDO��7HFK��$SSO������������������

��� 2OHVHQ�&�(���0DUWLQ�&�6���%URQVWHLQ�,���%LR7HFKQLTXHV������������������

��� ,RDQQRX�3�&���&KULVWRSRXORV�7�.���$QDO��&KHP�������������������

��� 7L]DUG�5���&DWH�5�/���5DPDFKDQGUDQ�.�/���:\VN�0���9R\WD�-�&���0XUSK\�2�-��
%URQVWHLQ�,���3URF��1DWO��$FDG��6FL���������������������

��� +ROPVWU�P�.���5RVVHQ�/���5DVPXVVHQ�2�)���$QDO��%LRFKHP��������������������

��� .DUJHU�$�(���:HLVV�5���*HVWHODQG�5�)���1XFOHLF�$FLGV�5HV���������������������

��� %HFN�6���2�.HHIIH�7���&RXOO�-�0���.|VWHU�+���1XFOHLF�$FLGV�5HV��������������������

��� &KXUFK�*�0���.LHIHU�+LJJLQV�6���6FLHQFH�������������������

��� 5LFKWHULFK�3���&KXUFK�*�0���0HWKRGV�(Q]\PRO��������������������

��� .|VWHU�+���%HFN�6���&RXOO�-�0���'XQQH�7���*LOGHD�%�'���.LVVLQJHU�&���2�.HIIH�7�
1XFOHLF�$FLGV�5HV��6\PSRVLXP�6HULHV����������

��� .HVVOHU�&���1RQUDGLRDFWLYH�/DEHOLQJ�0HWKRGV�IRU�1XFOHLF�$FLGV
LQ��.ULFND�/�-���1RQLVRWRSLF�'1$�3UREH�7HFKQLTXHV�������������
$FDGHPLF�3UHVV��1HZ�<RUN

��� )RUG�&�)���6XRPLQHQ�,���*ODW]�&�(���3URWHLQ�([SUHVVLRQ�3XULI��������� ��������

��� 6DQR�7���6PLWK�&�/���&DQWRU�&�5���%LR�7HFKQRORJ\������������������

��� %UL]]DUG�%�/���&KXEHW�5�*���9L]DUG�'�/���%LR7HFKQLTXHV������������������
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������1XNOHLQVlXUHVHTXHQ]�YRQ�SKR$+LV��XQG�$PLQRVlXUHVHTXHQ]�YRQ�%$3+LV�

'LH�$PLQRVlXUHVHTXHQ]�GHV�6LJQDOSHSWLGHV�LVW�XQWHUVWULFKHQ��'DV�HUVWH�&RGRQ�GHU�*HQVHTXHQ]
FRGLHUW�I�U�0HWKLRQLQ�DQVWHOOH�YRQ�9DOLQ�

                         T  B   B        M               M         DSHN
                         s  s   s        a               a         scpc
                         p  p   r        e               e         arai
                         A  C   1        3               3         VF21
                                                                    > <
               .         .         .         .         .         .         .         .         .
    1 GTGAAACAAAGCACTATTGCACTGGCACTCTTACCGTTACTGTTTACCCCTGTGACAAAAGCCCGGACACCAGAAATGCCTGTTCTGGAA
      CACTTTGTTTCGTGATAACGTGACCGTGAGAATGGCAATGACAAATGGGGACACTGTTTTCGGGCCTGTGGTCTTTACGGACAAGACCTT
      MetLysGlnSerThrIleAlaLeuAlaLeuLeuProLeuLeuPheThrProValThrLysAlaArgThrProGluMetProValLeuGlu

             *                                 *               *
        DHNS BF  D                  DSHN      BBBH  B  M       BS       HAF          HT    D
        spcc cn  d                  scpc      scsg  s  s       ca       pcn          if    d
        aair gu  e                  arai      pgpi  i  e       lu       hiu          ni    e
        V21F 14  1                  VF21      W11A  Y  1       13       1I4          f1    1
           <                         > <      >  <              <                     <
               .         .         .         .         .         .         .         .         .
   91 AACCGGGCTGCTCAGGGCGATATTACTGCACCCGGCGGTGCTCGCCGTTTAACGGGTGATCAGACTGCCGCTCTGCGTGATTCTCTTAGC
      TTGGCCCGACGAGTCCCGCTATAATGACGTGGGCCGCCACGAGCGGCAAATTGCCCACTAGTCTGACGGCGAGACGCACTAAGAGAATCG
      AsnArgAlaAlaGlnGlyAspIleThrAlaProGlyGlyAlaArgArgLeuThrGlyAspGlnThrAlaAlaLeuArgAspSerLeuSer

                     *  *
                     B  S                        P     H    F         AF   MB          F   B
                     p  s                        l     i    o         cn   as          a   s
                     M  p                        e     n    k         iu   ea          u   p
                     1  1                        1     f    1         I4   2A          1   W

               .         .         .         .         .         .         .         .         .
  181 GATAAACCTGCAAAAAATATTATTTTGCTGATTGGCGATGGGATGGGGGACTCGGAAATTACTGCCGCACGTAATTATGCCGAAGGTGCG
      CTATTTGGACGTTTTTTATAATAAAACGACTAACCGCTACCCTACCCCCTGAGCCTTTAATGACGGCGTGCATTAATACGGCTTCCACGC
      AspLysProAlaLysAsnIleIleLeuLeuIleGlyAspGlyMetGlyAspSerGluIleThrAlaAlaArgAsnTyrAlaGluGlyAla

                  *
         F       MAS                A B    DHBN                 H H            CH       H
         n       shf                c s    spsc                 i h            fp       p
         u       eaa                i i    aapi                 n a            1a       a
         4       13N                I Y    V2W1                 P 1            02       2
                   <                          <
               .         .         .         .         .         .         .         .         .
  271 GGCGGCTTTTTTAAAGGTATAGATGCCTTACCGCTTACCGGGCAATACACTCACTATGCGCTGAATAAAAAAACCGGCAAACCGGACTAC
      CCGCCGAAAAAATTTCCATATCTACGGAATGGCGAATGGCCCGTTATGTGAGTGATACGCGACTTATTTTTTTGGCCGTTTGGCCTGATG
      GlyGlyPhePheLysGlyIleAspAlaLeuProLeuThrGlyGlnTyrThrHisTyrAlaLeuAsnLysLysThrGlyLysProAspTyr

                                   *       *                     *
      BMP    H      F    BB   SABEDBBS   H ACH                   BHHHH B  A  T     H         S
      bal    i      n    ss   fcscscsc   i gfp                   sihih s  c  a     g         a
      vee    n      u    pp   aipRagtr   n e1a                   snana p  y  q     a         u
      131    f      4    CW   NIC2V1NF   2 102                   HP1P1 W  1  1     1         3
       <<                 <   > <>   <      <<                    < <
               .         .         .         .         .         .         .         .         .
  361 GTCACCGACTCGGCTGCATCAGCAACCGCCTGGTCAACCGGTGTCAAAACCTATAACGGCGCGCTGGGCGTCGATATTCACGAAAAAGAT
      CAGTGGCTGAGCCGACGTAGTCGTTGGCGGACCAGTTGGCCACAGTTTTGGATATTGCCGCGCGACCCGCAGCTATAAGTGCTTTTTCTA
      ValThrAspSerAlaAlaSerAlaThrAlaTrpSerThrGlyValLysThrTyrAsnGlyAlaLeuGlyValAspIleHisGluLysAsp

                           *                     *
               HT          B   B  ABF      B   M ACHM   M       A    S        B         ABNFFB
               if          p   s  csn      s   r gfpa   a       c    f        b         cssons
               ni          M   p  ipu      p   c e1ae   e       i    a        v         ippkup
               f1          1   C  IW4      W   1 1023   2       I    N        1         IWB14W
                <                  <<             <<                                     <>
               .         .         .         .         .         .         .         .         .
  451 CACCCAACGATTCTGGAAATGGCAAAAGCCGCAGGTCTGGCGACCGGTAACGTTTCTACCGCAGAGTTGCAGGATGCCACGCCCGCTGCG
      GTGGGTTGCTAAGACCTTTACCGTTTTCGGCGTCCAGACCGCTGGCCATTGCAAAGATGGCGTCTCAACGTCCTACGGTGCGGGCGACGC
      HisProThrIleLeuGluMetAlaLysAlaAlaGlyLeuAlaThrGlyAsnValSerThrAlaGluLeuGlnAspAlaThrProAlaAla
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                                       *
               A  MNN      HTH  BM     RAA     H HT  BT           DHNSM
               f  als      ihh  sn     ssv     i hh  ss           spcca
               l  eap      naa  pl     rua     n aa  rp           aaire
               3  33H      P11  C1     212     P 11  1A           V21F3
                    <       <          > <        <   <              <
               .         .         .         .         .         .         .         .         .
  541 CTGGTGGCACATGTGACCTCGCGCAAATGCTACGGTCCGAGCGCGACCAGTGAAAAATGTCCGGGTAACGCTCTGGAAAAAGGCGGAAAA
      GACCACCGTGTACACTGGAGCGCGTTTACGATGCCAGGCTCGCGCTGGTCACTTTTTACAGGCCCATTGCGAGACCTTTTTCCGCCTTTT
      LeuValAlaHisValThrSerArgLysCysTyrGlyProSerAlaThrSerGluLysCysProGlyAsnAlaLeuGluLysGlyGlyLys

          *                        *
       S TCB   B       NAF   M     B B      MM           F BF H H                 B     AB N
       a alb   i       sln   s     s s      aa           n sn i h                 s     cs s
       u qav   n       puu   e     i p      ee           u pu n a                 p     ip p
       3 111   1       B14   1     1 C      23           4 C4 P 1                 W     IC B
         >             >                                                                 <
               .         .         .         .         .         .         .         .         .
  631 GGATCGATTACCGAACAGCTGCTTAACGCTCGTGCCGACGTTACGCTTGGCGGCGGCGCAAAAACCTTTGCTGAAACGGCAACCGCTGGT
      CCTAGCTAATGGCTTGTCGACGAATTGCGAGCACGGCTGCAATGCGAACCGCCGCCGCGTTTTTGGAAACGACTTTGCCGTTGGCGACCA
      GlySerIleThrGluGlnLeuLeuAsnAlaArgAlaAspValThrLeuGlyGlyGlyAlaLysThrPheAlaGluThrAlaThrAlaGly

                                                                                  *
           B             F              B  H HT          BS            FH   T    AE M  M
           b             n              s  i hh          bf            np   s    pc n  a
           v             u              p  n aa          va            uh   p    oR l  e
           1             4              C  P 11          1N            41   A    I1 1  3
                                              <           <             <         <
               .         .         .         .         .         .         .         .         .
  721 GAATGGCAGGGAAAAACGCTGCGTGAACAGGCACAGGCGCGTGGTTATCAGTTGGTGAGCGATGCTGCCTCACTGAATTCGGTGACGGAA
      CTTACCGTCCCTTTTTGCGACGCACTTGTCCGTGTCCGCGCACCAATAGTCAACCACTCGCTACGACGGAGTGACTTAAGCCACTGCCTT
      GluTrpGlnGlyLysThrLeuArgGluGlnAlaGlnAlaArgGlyTyrGlnLeuValSerAspAlaAlaSerLeuAsnSerValThrGlu

                                                              *                         *
         HT            B        H                      BTB  HHBB   M  AA          M CRSDN  N
         if            s        a                      sss  ihss   a  sv          a ssesc  l
         ni            i        e                      rpp  natp   e  ua          e pacao  a
         f1            Y        3                      1AC  P1XC   1  12          2 61I11  3
          <                                             <    >         <              > <
               .         .         .         .         .         .         .         .         .
  811 GCGAATCAGCAAAAACCCCTGCTTGGCCTGTTTGCTGACGGCAATATGCCAGTGCGCTGGCTAGGACCGAAAGCAACGTACCATGGCAAT
      CGCTTAGTCGTTTTTGGGGACGAACCGGACAAACGACTGCCGTTATACGGTCACGCGACCGATCCTGGCTTTCGTTGCATGGTACCGTTA
      AlaAsnGlnGlnLysProLeuLeuGlyLeuPheAlaAspGlyAsnMetProValArgTrpLeuGlyProLysAlaThrTyrHisGlyAsn

        *
        CT     HA    M  F    CR        AB    M       T    CR    SDEBS H H
        la     pc    a  a    ss        cs    a       s    ss    escsc i h
        aq     hi    e  u    pa        ip    e       p    pa    caRtr n a
        11     1I    3  1    61        IW    2       A    61    IV2NF P 1
         <                              <                       > < <
               .         .         .         .         .         .         .         .         .
  901 ATCGATAAGCCCGCAGTCACCTGTACGCCAAATCCGCAACGTAATGACAGTGTACCAACCCTGGCGCAGATGACCGACAAAGCCATTGAA
      TAGCTATTCGGGCGTCAGTGGACATGCGGTTTAGGCGTTGCATTACTGTCACATGGTTGGGACCGCGTCTACTGGCTGTTTCGGTAACTT
      IleAspLysProAlaValThrCysThrProAsnProGlnArgAsnAspSerValProThrLeuAlaGlnMetThrAspLysAlaIleGlu

                                                           *                   *
                                                           CTH B     S      NBFR HT
                                                           lag b     a      linl if
                                                           aqa v     u      anue ni
                                                           111 1     3      314A f1
                                                            <                 <<  <
               .         .         .         .         .         .         .         .         .
  991 TTGTTGAGTAAAAATGAGAAAGGCTTTTTCCTGCAAGTTGAAGGTGCGTCAATCGATAAACAGGATCATGCTGCGAATCCTTGTGGGCAA
      AACAACTCATTTTTACTCTTTCCGAAAAAGGACGTTCAACTTCCACGCAGTTAGCTATTTGTCCTAGTACGACGCTTAGGAACACCCGTT
      LeuLeuSerLysAsnGluLysGlyPhePheLeuGlnValGluGlyAlaSerIleAspLysGlnAspHisAlaAlaAsnProCysGlyGln

        *                                            *
       BE        M  TS    T         BCR       H HH  AE     M          M          H     M   A
       sp        r  aa    a         sss       i ha  pc     n          a          p     a   c
       m3        c  qu    q         ipa       n ae  oR     l          e          h     e   i
       A1        1  13    1         Y61       P 12  I1     1          3          1     3   I
        <                                            <
               .         .         .         .         .         .         .         .         .
 1081 ATTGGCGAGACGGTCGATCTCGATGAAGCCGTACAACGGGCGCTGGAATTCGCTAAAAAGGAGGGTAACACGCTGGTCATAGTCACCGCT
      TAACCGCTCTGCCAGCTAGAGCTACTTCGGCATGTTGCCCGCGACCTTAAGCGATTTTTCCTCCCATTGTGCGACCAGTATCAGTGGCGA
      IleGlyGluThrValAspLeuAspGluAlaValGlnArgAlaLeuGluPheAlaLysLysGluGlyAsnThrLeuValIleValThrAla
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                                                             *
      S         B                 H HH           AHDHNA H B  EDEBS HMHH               H HT
      a         s                 i hp           lpspcs a s  cscsc inha               i hs
      u         p                 n aa           uhaaiu e i  NaRtr nlae               n ap
      3         C                 P 12           11V211 3 Y  1V2NF P112               P 1A
                                                  >            < <  <                    <
               .         .         .         .         .         .         .         .         .
 1171 GATCACGCCCACGCCAGCCAGATTGTTGCGCCGGATACCAAAGCTCCGGGCCTCACCCAGGCGCTAAATACCAAAGATGGCGCAGTGATG
      CTAGTGCGGGTGCGGTCGGTCTAACAACGCGGCCTATGGTTTCGAGGCCCGGAGTGGGTCCGCGATTTATGGTTTCTACCGCGTCACTAC
      AspHisAlaHisAlaSerGlnIleValAlaProAspThrLysAlaProGlyLeuThrGlnAlaLeuAsnThrLysAspGlyAlaValMet

                       *
             M         EM         HT    M        CH                    F       AHA     NAFF
             a         an         if    b        fp                    n       sac     lcan
             e         rl         ni    o        1a                    u       uei     aiuu
             3         11         f1    2        02                    4       13I     3I14
                        <          <                                                   >  <
               .         .         .         .         .         .         .         .         .
 1261 GTGATGAGTTACGGGAACTCCGAAGAGGATTCACAAGAACATACCGGCAGTCAGTTGCGTATTGCGGCGTATGGCCCGCATGCCGCCAAT
      CACTACTCAATGCCCTTGAGGCTTCTCCTAAGTGTTCTTGTATGGCCGTCAGTCAACGCATAACGCCGCATACCGGGCGTACGGCGGTTA
      ValMetSerTyrGlyAsnSerGluGluAspSerGlnGluHisThrGlySerGlnLeuArgIleAlaAlaTyrGlyProHisAlaAlaAsn

                                        *
                           M  S         E       N   AFB               H
                           b  a         a       l   cns               p
                           o  u         r       a   iui               h
                           2  3         1       3   I4Y               1

               .         .         .         .         .         .         .         .
 1351 GTTGTTGGACTGACCGACCAGACCGATCTCTTCTACACCATGAAAGCCGCTCTGGGGCTGAAACACCACCATCACCATCAC
      CAACAACCTGACTGGCTGGTCTGGCTAGAGAAGATGTGGTACTTTCGGCGAGACCCCGACTTTGTGGTGGTAGTGGTAGTG
      ValValGlyLeuThrAspGlnThrAspLeuPheTyrThrMetLysAlaAlaLeuGlyLeuLysHisHisHisHisHisHis
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