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�� (LQOHLWXQJ
���� $OOJHPHLQH�(LQI�KUXQJ
&DQGLGD� DOELFDQV� LVW� HLQ� RSSRUWXQLVWLVFKHU� (UUHJHU�� GHU� I�U� GLH� PHLVWHQ� EHLP�0HQVFKHQ
DXIWUHWHQGHQ�0\NRVHQ�YHUDQWZRUWOLFK� LVW��:HLWHUH�ZLFKWLJH� (UUHJHU� GHU�&DQGLGD�*DWWXQJ
VLQG� &DQGLGD� WURSLFDOLV�� &DQGLGD� JODEUDWD�� &DQGLGD� SDUDSVLORVLV� XQG� &DQGLGD
GXEOLQLHQVLV�� &��WURSLFDOLV� VFKHLQW� YRU� DOOHP� EHL� 3DWLHQWHQ� PLW� /HXNlPLH� 0\NRVHQ
DXV]XO|VHQ� �.RQWR\LDQQLV� HW� DO��� ������� &��JODEUDWD� ZLUG� HLQH� ZLFKWLJH� 6WHOOXQJ� EHL
YDJLQDOHQ� &DQGLGRVHQ� HLQJHUlXPW� �6REHO�� ������� 'LHVH� KDSORLGH� +HIH� LVW� GD]X� IlKLJ�
VFKQHOO�HLQH�5HVLVWHQ]�JHJHQ�GLH�$QWLP\NRWLND�.ODVVH�GHU�$]ROH�DXV]XELOGHQ��:DUQRFN�HW
DO��� �������ZDV� GLH� %HKDQGOXQJ� GLHVHU� 3LO]HUNUDQNXQJHQ� HUVFKZHUW��&�� SDUDSVLORVLV� ZLUG
KlXILJ� DOV� (UUHJHU� YRQ� +DXW�&DQGLGRVHQ� LVROLHUW�� (LQ� ZHLWHUHV� JUDYLHUHQGHV� 3UREOHP
YHUXUVDFKW� GLHVHU� 3LO]� GXUFK�.RORQLVDWLRQ� YRQ�.DWKHWHUQ� �'RUNR� HW� DO��� ������� hEHU� GHQ
.DWKHWHU�NDQQ�&��SDUDSVLORVLV�GLUHNW�LQ�GLH�%OXWEDKQ�GHV�3DWLHQWHQ�JHODQJHQ�XQG�VFKZHUH
0\NRVHQ� KHUYRUUXIHQ�� &��GXEOLQLHQVLV� ZXUGH� HUVW� ����� DOV� HLJHQVWlQGLJH� &DQGLGD�$UW
LGHQWLIL]LHUW� �6XOOLYDQ� HW� DO��� ������� 9RUKHU� ZXUGH� VLH� IlOVFKOLFKHUZHLVH� DOV� &��DOELFDQV
GLDJQRVWL]LHUW�� (UVWH� hEHUSU�IXQJHQ� HUJDEHQ�� GDVV� HLQ� 7HLO� GHU� %HVWlQGH� DQ� NOLQLVFKHQ
&��DOELFDQV�,VRODWHQ� LQ�:LUNOLFKNHLW� ,VRODWH� YRQ�&��GXEOLQLHQVLV� VLQG�� 'LHVH�&DQGLGD�$UW
YHUXUVDFKW� YRU� DOOHP�0\NRVHQ� EHL� +,9�,QIL]LHUWHQ� XQG�$,'6�3DWLHQWHQ� �6XOOLYDQ� HW� DO��
�������:LH�&��JODEUDWD�VFKHLQW�GLHVH�+HIH�HLQH�VFKQHOOH�5HVLVWHQ]ELOGXQJ�JHJHQ�EHU�GHP
$QWLP\NRWLNXP�)OXFRQD]RO�]X�EHVLW]HQ��0RUDQ�HW�DO���������
'LH��EHUZLHJHQGH�0HKUKHLW� GHU�&DQGLGD�,QIHNWLRQHQ�EHLP�0HQVFKHQ�ZLUG� MHGRFK� GXUFK
&��DOELFDQV� YHUXUVDFKW� �5LFKDUGVRQ� 	� :DUQRFN�� ������� 'LHVH� JUDPSRVLWLYH�� NDSVHOORVH
+HIH� YHUPHKUW� VLFK� GXUFK� +HUDQZDFKVHQ� NOHLQHU� 7RFKWHU]HOOHQ� �6SURVV]HOOHQ�� DXV� GHU
0XWWHU]HOOH��$EE�����
$EE�����(LQH�NQRVSHQGH�+HIH]HOOH�PLW�7RFKWHU]HOOH�Q���KWWS���ERWLW�ERWDQ\�ZLVF�HGX�WRPVBIXQJL�MDQ���KWPO��

&��DOELFDQV� LVW�GLSORLG�XQG�EHVLW]W� DFKW�&KURPRVRPHQ�3DDUH�PLW� LQVJHVDPW����0ES��'LH
&KURPRVRPHQ� VLQG� PLW� DEQHKPHQGHU� *U|�H� YRQ� �� ELV� �� GXUFKQXPHULHUW�� 'DV� JU|�WH
&KURPRVRP�KDW�GLH�%H]HLFKQXQJ�5��GD�HV�GLH�ULERVRPDOH�'1$�EHLQKDOWHW��+LQ]X�NRPPHQ
SUR�=HOOH�FD�����.RSLHQ�GHV�PLWRFKRQGULDOHQ�*HQRPV����0ES���'DV�*HQRP�GHV�3LO]HV�LVW
PLWWOHUZHLOH� YROOVWlQGLJ� VHTXHQ]LHUW� �KWWS���ZZZ�VHTXHQFH�VWDQIRUG�HGX������FRQWLJV�WR�
EODVW��KWPO��
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(V�JLEW� HUVWH�6FKlW]XQJHQ�� GDVV�&��DOELFDQV� FD�� �����RIIHQH�/HVHUDKPHQ� �25)V�� EHVLW]W�
GLH� 3URWHLQH� PLW� PLQGHVWHQV� ���� $PLQRVlXUHQ� NRGLHUHQ� �&DOGHURQH�� ������� :LVVHQ�
VFKDIWOHU�VLQG�YRU�DOOHP�GDUDQ�LQWHUHVVLHUW��KHUDXV]XILQGHQ��ZHOFKH�*HQH�XQG�*HQSURGXNWH
HV� GHP�3LO]� HUP|JOLFKHQ�� ]XP� HLQHQ� DOV�.RPPHQVDO� �Ä7LVFKJHQRVVH³�� LP�0HQVFKHQ� ]X
SHUVLVWLHUHQ��]XP�DQGHUHQ�DOV�RSSRUWXQLVWLVFKHU�3LO]��,QIHNWLRQHQ�LP�.|USHU�KHUYRU]XUXIHQ�
(V�JLEW�6FKlW]XQJHQ��GDVV�PLQGHVWHQV������GHU�%HY|ONHUXQJ�PLW�&��DOELFDQV�EHVLHGHOW�VLQG
�%UDQGLV�	�2WWH�� �������9RU� DOOHP�+DXW� XQG� 6FKOHLPKlXWH�ZHUGHQ� YRQ� LKP� NRORQLVLHUW�
&DQGLGD�,QIHNWLRQHQ�VLQG�VRPLW�DOV�HQGRJHQH� ,QIHNWLRQHQ�]X�EHWUDFKWHQ��'LHVHV�3DWKRJHQ
VFKHLQW�HLQ�PXOWLSRWHQWHU�(UUHJHU�]X�VHLQ��GD�HV�LQ�GHU�/DJH�LVW��IDVW�DOOH�%HUHLFKH�LP�PHQ�
VFKOLFKHQ�.|USHU�]X�EHIDOOHQ��(V�NDQQ�QLFKW�QXU�+DXW��XQG�6FKOHLPKDXWLQIHNWLRQHQ��REHU�
IOlFKOLFKH�0\NRVHQ��ZLH�]�%��YDJLQDOH�&DQGLGRVHQ�DXVO|VHQ��ZHOFKH�GLH�KlXILJVWHQ�3LO]LQ�
IHNWLRQHQ�EHL�)UDXHQ�LP�JHElUIlKLJHQ�$OWHU�VLQG��)LGHO���������VRQGHUQ�DXFK�LQYDVLYH�RGHU
V\VWHPLVFKH�0\NRVHQ� KHUYRUUXIHQ�� GLH� W|GOLFK� HQGHQ� N|QQHQ� �:HQ]HO�� ������� :lKUHQG
HLQHU� V\VWHPLVFKHQ�&DQGLGRVH� GLVVHPLQLHUW� GHU� 3LO]� KlPDWRJHQ� XQG�RGHU� O\PSKRJHQ� XQG
EHIlOOW�LQQHUH�2UJDQH��hEHU������DOOHU�LQYDVLYHQ�3LO]HUNUDQNXQJHQ�EHLP�0HQVFKHQ�ZHUGHQ
GXUFK� &DQGLGD�6SH]LHV� YHUXUVDFKW� �5�FKHO�� ������� ����� GLHVHU� (UNUDQNXQJHQ� ZHUGHQ
GXUFK�&��DOELFDQV�KHUYRUJHUXIHQ��5LFKDUGVRQ�	�:DUQRFN���������ZDV�VHLQH�KHUDXVUDJHQGH
5ROOH�DOV�3DWKRJHQ�XQWHUVWUHLFKW�
(UVWDXQOLFKHUZHLVH�]HLJW�GLH�KXPDQSDWKRJHQH�+HIH�&��DOELFDQV� LQ�YLHOHQ�0HUNPDOHQ�HLQH
HQJH� SK\ORJHQHWLVFKH� 9HUZDQGWVFKDIW� ]X� GHU� *DWWXQJ� 6DFFKDURP\FHV�� GLH� VLFK� DXI� GHU
(EHQH�GHU�1XNOHRWLGVHTXHQ]�GHU��6�U51$��&KHQ�HW�DO���������XQG�'1$�EHPHUNEDU�PDFKW�
*HQH�YRQ�&��DOELFDQV�N|QQHQ�GHVKDOE�PLW�+LOIH�HLQHU�.RPSOHPHQWDWLRQ�YRQ�DX[RWURSKHQ
6DFFKDURP\FHV�FHUHYLVLDH�6WlPPHQ�JHIXQGHQ�ZHUGHQ��6FKHUHU�	�0DJHH���������(LQ�3UR�
EOHP�VWHOOW�MHGRFK�GHU�]XP�7HLO�XQWHUVFKLHGOLFKH�&RGRQ�*HEUDXFK�GDU��&��DOELFDQV�NRGLHUW
DEZHLFKHQG�YRP�XQLYHUVDOHQ�&RGH�Ä&8*³�DOV�6HULQ�XQG�QLFKW�DOV�/HXFLQ� �2KDPD�HW�DO��
������
,P�*HJHQVDW]�]X�6��FHUHYLVLDH�ZLUG�&��DOELFDQV�GHQ�)XQJL�LPSHUIHFWL�]XJHRUGQHW��1HXHVWH
)RUVFKXQJVHUJHEQLVVH�KDEHQ�DEHU�JH]HLJW��GDVV�GLHVH�=XWHLOXQJ��EHUDUEHLWHW�ZHUGHQ�P��WH�
GD� LQGLUHNW� HLQ� VH[XHOOHU� =\NOXV� QDFKJHZLHVHQ�ZHUGHQ� NRQQWH��&�� DOELFDQV� EHVLW]W� HLQHQ
ÄPDWLQJ�W\SH�/RFXV³��07/���+XOO�	�-RKQVRQ���������'LHVHU�/RFXV�]HLJW�+RPRORJLHQ�]XP
ÄPDWLQJ�W\SH� /RFXV³� YRQ� 6��FHUHYLVLDH� �0$7��� ,Q�&��DOELFDQV� LVW� GLHVHU� *HQRUW� KHWHUR�
]\JRW�� GD� HLQ� 07/� GDV� D��� KRPRORJH� *HQ� EHVLW]W� XQG� GHU� DQGHUH� /RFXV� a��� XQG� a��
lKQOLFKH�*HQH�DXIZHLVW��$XIJUXQG�GLHVHV�=XVWDQGHV�VROOWH�NHLQH�3DDUXQJ�P|JOLFK�VHLQ��GD
EHLGH�*HQSURGXNWH�YRUKDQGHQ�VLQG��'XUFK�GDV�N�QVWOLFKH�$XVVFKDOWHQ�HLQHV�07/�NRQQWH
DEHU�GLH�3DDUXQJ�HUP|JOLFKW�ZHUGHQ��+XOO�HW�DO���������� ,QZLHZHLW�GLHVHU�=\NOXV�NOLQLVFK
UHOHYDQW�LVW��EHGDUI�QlKHUHU�.OlUXQJ�
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���� 3UlGLVSRQLHUHQGH�)DNWRUHQ
1RUPDOHUZHLVH� OLHJW� HLQ� bTXLOLEULXP� ]ZLVFKHQ� 5HVLVWHQ]� XQG� .UDQNKHLW� YRU�� %HL� HLQHU
bQGHUXQJ� GHU� 5HVLVWHQ]�� XQG� ,PPXQLWlWVODJH� GHV� :LUWHV� NDQQ� HV� XQWHU� EHVWLPPWHQ
9RUDXVVHW]XQJHQ�]X�HLQHU� ,QIHNWLRQ�NRPPHQ�� ,Q�GLHVHP�=XVWDQG�NDQQ�VLFK�GDV�3DWKRJHQ
YRQ� HLQHP� XQEHGHQNOLFKHQ� ]X� HLQHP� JHIlKUOLFKHQ� SDUDVLWlUHQ� 2UJDQLVPXV� HQWZLFNHOQ
�0DWWKHZV�� �������'DPLW� GHU� 3LO]� HLQH�.UDQNKHLW� DXVO|VHQ� NDQQ��P�VVHQ� EHVWLPPWH�%H�
GLQJXQJHQ�YRUOLHJHQ��GLH�VRJHQDQQWHQ�SUlGLVSRQLHUHQGHQ�)DNWRUHQ��'LHVH�)DNWRUHQ�N|QQHQ
LQ� YLHU� *UXSSHQ� HLQJHWHLOW� ZHUGHQ� �2GGV�� ������� QDW�UOLFKH�� HUQlKUXQJVVSH]LILVFKH�
PHFKDQLVFKH� XQG� LDWURJHQH� )DNWRUHQ�� =X� GHQ� QDW�UOLFKHQ� )DNWRUHQ� ZHUGHQ� PLNURELHOOH
,QIHNWLRQHQ�� HQGRNULQH� )HKOIXQNWLRQHQ�� ZLH� VLH� ]�%�� EHL� 'LDEHWHV� PHOOLWXV� YRUOLHJHQ�
'HIHNWH� GHU� /\PSKR]\WHQ� RGHU� 3KDJR]\WHQ�� HLQ� KRKHV� $OWHU�� 6FKZDQJHUVFKDIW� XQG� HLQ
JHULQJHV�*HEXUWVJHZLFKW�JH]lKOW��'LH�6WHUEOLFKNHLWVUDWH�YRQ�)U�KJHERUHQHQ�PLW�&DQGLGRVH
OLHJW�EHL����������:HHVH�0D\HU�HW�DO����������'LH�EHNDQQWHVWH� ,QIHNWLRQ�PLW�&DQGLGD� LVW
GHU�6RRUEHODJ�DXI�GHU�=XQJH�XQG�0XQGVFKOHLPKDXW�EHL�6lXJOLQJHQ��$EE���$��

$EE���$	%��9HUVFKLHGHQH�)RUPHQ�GHU�&DQGLGRVH��$��6lXJOLQJ�PLW�6RRUEHODJ��YHUXUVDFKW�GXUFK�&��DOELFDQV��'LH�$XIQDKPH�ZXUGH�IUHXQGOLFKHUZHLVHYRQ�-RKQ�+��5H[�]XU�9HUI�JXQJ�JHVWHOOW���KWWS���ZZZ�GRFWRUIXQJXV�RUJ���%��&DQGLGRVH�GHU�6SHLVH�U|KUH���KWWS���JXW��SHGV�XLRZD�HGX�FDQGLGDBHVRSKDJLWLV�KWP��
'DV� NOLQLVFKH� %LOG� GHV� 0XQGVRRUV� EHVWHKW� LQ� ZHL�OLFKHQ� %HOlJHQ� YRUZLHJHQG� DXI� GHU
=XQJH��DQ�GHQ�/LSSHQ�VRZLH�DQ�DQGHUHQ�6WHOOHQ�GHU�0XQG��XQG�5DFKHQK|KOH��,Q�GHQ�OHW]HQ
-DKUHQ� VLQG� YRU� DOOHP�(UNUDQNXQJHQ�PLW� ,PPXQPDQJHOV\QGURPHQ� �$,'6� XQG�7�=HOOHQ�
'HIHNWH��JHVWLHJHQ��ZRGXUFK�DXFK�GLH�=DKO�GHU�&DQGLGRVHQ�GUDVWLVFK�]XJHQRPPHQ�KDW��'LH
&DQGLGRVH�GHU�0XQGK|KOH�RGHU�GHU�6SHLVHU|KUH� �$EE���%��ZLUG� VRJDU� DOV� GLDJQRVWLVFKHV
0LWWHO� I�U� HLQH� $,'6�(UNUDQNXQJ� HLQJHVHW]W�� GD� �EHU� ��� �� GHU� 3DWLHQWHQ� HLQH� VROFKH
&DQGLGRVH�ZlKUHQG�LKUHU�.UDQNKHLW�HQWZLFNHOQ��(LQH�%HVLHGOXQJ�GHU�6SHLVHU|KUH�XQG�GHV
JHVDPWHQ� *DVWURLQWHVWLQDOWUDNWHV� ZLUG� GXUFK� GLH� 6lXUHUHVLVWHQ]� GHU� +HIHQ� HUP|JOLFKW
�5DLWK�� ������� 'LH� HUQlKUXQJVVSH]LILVFKHQ� )DNWRUHQ� VLQG� ZHLWJHKHQG� XQHUIRUVFKW
JHEOLHEHQ�� (V� ZLUG� DQJHQRPPHQ�� GDVV� HLQH� NRKOHQK\GUDWUHLFKH� (UQlKUXQJ� RGHU� HLQ
9LWDPLQPDQJHO�GLH�3UROLIHUDWLRQ�YRQ�&��DOELFDQV�XQWHUVW�W]HQ�N|QQHQ��2GGV��������
=X� GHQ� PHFKDQLVFKHQ� )DNWRUHQ� JHK|UHQ� 7UDXPDWD�� 9HUEUHQQXQJHQ�� :XQGHQ� XQG
=DKQSURWKHVHQ�

$ %$$ %%
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0LW� GHP�PHGL]LQLVFKHQ� )RUWVFKULWW� VLQG� DXFK� ]XJOHLFK� GLH� ,QIHNWLRQHQ� PLW� GHP� KXPDQ�
SDWKRJHQHQ� 3LO]� &��DOELFDQV� JHVWLHJHQ�� ZDV� DXI� GLH� VRJHQDQQWHQ� LDWURJHQHQ� )DNWRUHQ
]XU�FN]XI�KUHQ�LVW��6LH�YHUXUVDFKHQ�HLQH�NRQWLQXLHUOLFKH�=XQDKPH�YRQ�3LO]HUNUDQNXQJHQ�
6R�XQWHUOLHJHQ�3DWLHQWHQ��GLH��EHU�HLQHQ�9HUZHLONDWKHWHU�HUQlKUW�ZHUGHQ��HLQHP�HUK|KWHQ
5LVLNR��VLFK�PLW�GLHVHP�3LO]�]X�LQIL]LHUHQ��(GPRQG�HW�DO����������(LQ�*UXQG�KLHUI�U�N|QQWH
GHU�(LQVDW]�YRQ�IHWWUHLFKHQ�(PXOVLRQHQ�I�U�GLH�SDUHQWHUDOH�(UQlKUXQJ�VHLQ��GD�&��DOELFDQV
LQ�GLHVHQ�(PXOVLRQHQ�ZDFKVHQ�NDQQ��/HZLV�HW�DO����������(UVFKZHUHQG�NRPPW�KLQ]X��GDVV
GLHVH� /|VXQJHQ� XQG� GDPLW� GHU� 3LO]� �EHU� GHQ� .DWKHWHU� GLUHNW� LQ� GDV� %OXW� GHV� 3DWLHQWHQ
JHODQJHQ��6RPLW�NDQQ�GHU�3LO]�GLH�6FKXW]EDUULHUH�+DXW�GLUHNW��EHUZLQGHQ�XQG�VLFK��EHU�GDV
%OXW� LP� JDQ]HQ� .|USHU� YHUWHLOHQ�� +LQ]X� NRPPW�� GDVV� GLH� 3DWLHQWHQ� KlXILJ� DEZHKU�
JHVFKZlFKW� VLQG� XQG� GDKHU� DQ� VLFK� HLQH� 5LVLNRJUXSSH� GDUVWHOOHQ�� $XV� GLHVHP� *UXQG
ZHUGHQ�VRZRKO�0HGLNDPHQWH��ZHOFKH�GLH�,PPXQDEZHKU�EHHLQIOXVVHQ��DOV�DXFK�HLQH�/DQJ�
]HLWEHKDQGOXQJ�PLW�%UHLWEDQG�$QWLELRWLND�GHQ� LDWURJHQHQ�)DNWRUHQ�]XJHRUGQHW��GD�VLH�GLH
FDQGLGDKHPPHQGH� 0LNURIORUD� ]HUVW|UHQ�� (LQ� ZHLWHUHV� 3UREOHP� VWHOOW� GLH� ODWHUDOH� 7UDQV�
PLVVLRQ�GHU�(UUHJHU�GXUFK�NRQWDPLQLHUWH�+lQGH�YRQ�bU]WHQ�XQG�.UDQNHQKDXVSHUVRQDO�GDU
�%DXHU�HW�DO���������
'LHVH� SUlGLVSRQLHUHQGHQ� )DNWRUHQ� HUP|JOLFKHQ� HV� GHP� 3LO]� VRPLW�� GLH� /HEHQVTXDOLWlW
EHHLQWUlFKWLJHQGH�XQG�VRJDU�OHEHQVEHGURKOLFKH�,QIHNWLRQHQ�DXV]XO|VHQ�
���� 9LUXOHQ]IDNWRUHQ
'LH� &DQGLGRVH� LVW� HLQ� =XVDPPHQVSLHO� ]ZLVFKHQ� YHUPLQGHUWHU� :LUWVYHUWHLGLJXQJ� XQG
3DWKRJHQLWlW� GHV� 2UJDQLVPXV�� GHU� GLH� .UDQNKHLW� YHUXUVDFKW�� 'HU� $XVSUlJXQJVJUDG� GHU
3DWKRJHQLWlW�HLQHV�3LO]HV�ZLUG�DOV�9LUXOHQ]�EH]HLFKQHW��6FKlIHU���������%HL�&��DOELFDQV�LVW
GLH� 9LUXOHQ]� PXOWLIDNWRULHOO�� G�K��� GDVV� GLHVHU� 3LO]� HLQ� EUHLWHV� 5HVHUYRLU� DQ� VRJHQDQQWHQ
9LUXOHQ]IDNWRUHQ�EHVLW]W��GLH�LKP�KHOIHQ��,QIHNWLRQHQ�DXV]XO|VHQ�XQG�GHP�,PPXQV\VWHP�]X
ZLGHUVWHKHQ��(UVW��ZHQQ�GLH�EHVFKULHEHQHQ�SUlGLVSRQLHUHQGHQ�)DNWRUHQ�YRUOLHJHQ��NDQQ�GHU
3LO]�VHLQ�5HSHUWRLUH�DQ�9LUXOHQ]IDNWRUHQ�HLQVHW]HQ��XP�HLQH�,QIHNWLRQ�]X�YHUXUVDFKHQ��'LH
$QDO\VH�GLHVHU�)DNWRUHQ�LVW�XQXPJlQJOLFK��XP�GLH�,QIHNWLRQ�]X�YHUVWHKHQ�XQG�GDUDXV�QHXH
6WUDWHJLHQ�]XU�%HNlPSIXQJ�GHV�3DWKRJHQV�]X�HQWZLFNHOQ��,P�*HJHQVDW]�]X�DQGHUHQ�PLNUR�
ELHOOHQ�(UUHJHUQ��GLH�DXI�EHVWLPPWH�1LVFKHQ�LP�:LUW�DQJHZLHVHQ�VLQG��KDW�VLFK�&��DOELFDQV
DQ�GHQ�0HQVFKHQ�KHUYRUUDJHQG�DQJHSD�W��(U�NDQQ�QDKH]X�DOOH�*HZHEH�EHIDOOHQ�XQG�ZLUG
YRP�,PPXQV\VWHP�RIIHQVLFKWOLFK�QLFKW�YROOVWlQGLJ�HOLPLQLHUW�
'LH�9LUXOHQ]IDNWRUHQ�HUP|JOLFKHQ�GHP�RSSRUWXQLVWLVFKHQ�(UUHJHU�GDV�hEHUOHEHQ� DQ�.|U�
SHUREHUIOlFKHQ�XQG�RGHU�GDV�9RUGULQJHQ�]X�WLHIHUHQ�*HZHEHQ�XQG�2UJDQHQ��'D]X�]lKOHQ
$GKlVLRQVIDNWRUHQ�� GLH� PRUSKRORJLVFKH� )OH[LELOLWlW� XQG� K\GURO\WLVFKH� (Q]\PH� �2GGV�
�������'LH�$GKlVLRQ�ZLUG�DOV�HUVWHU�6FKULWW�HLQHU�,QIHNWLRQ�DQJHVHKHQ��'LH�2EHUIOlFKH�GHV
3LO]HV� LVW� VR� EHVFKDIIHQ�� GDVV� HU� VLFK� �EHU� K\GURSKREH�:HFKVHOZLUNXQJHQ� �2EHUIOlFKHQ�
K\GURSKREL]LWlW��XQG�NRYDOHQWH�%LQGXQJHQ��]�%�� �EHU�/HNWLQ�.RKOHQK\GUDW�,QWHUDNWLRQHQ�
DQ�GLH�:LUWV]HOOH�KHIWHQ�NDQQ��&DOGHURQH�	�%UDXQ��������2GGV��������
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8QWHUVXFKXQJHQ� KDEHQ� JH]HLJW�� GDVV� EHVRQGHUV� K\GURSKREH� &DQGLGD�6WlPPH�� GLH� EHL
����&� NXOWLYLHUW� ZXUGHQ�� YLUXOHQWHU� ZDUHQ�� DOV� VROFKH�� GLH� EHL� ����&� NXOWLYLHUW� ZXUGHQ�
'LHVH�]HLJWHQ�]XGHP�HLQH�JHULQJHUH�+\GURSKREL]LWlW��+D]HQ�	�+D]HQ���������(LQH�5HLKH
XQWHUVFKLHGOLFKHU� $GKlVLRQVIDNWRUHQ� �$GKlVLQH�� YHUKHOIHQ� &��DOELFDQV� GD]X�� VLFK� DQ
(SLWKHO]HOOHQ�GHU�RUDOHQ��JDVWURLQWHVWLQDOHQ�RGHU�YDJLQDOHQ�6FKOHLPKDXW�]X�KHIWHQ��ZlKUHQG
DQGHUH�)DNWRUHQ�I�U�GLH�$GKlVLRQ�DQ�GDV�(QGRWKHOJHZHEH�GHU�%OXWJHIl�H�QRWZHQGLJ�VLQG
�3HQGUDN� 	� .ORW]�� ������ 6XQGVWURP�� ������� 'LH� $GKlVLQH� YHUPLWWHOQ� KLHUEHL� GLH
:LUWVHUNHQQXQJ� XQG� .RORQLVDWLRQ�� 'D]X� ]lKOHQ� GLH� Ä$JJOXWLQLQH�OLNH�6HTXHQFHV�*HQHV³
�$/6��*HQIDPLOLH�� GLH� 2EHUIOlFKHQJO\NRSURWHLQH� NRGLHUW� �+R\HU�� ������� VRZLH� GDV
Ä+\SKDO�ZDOO� SURWHLQ³� �+ZS���� ZHOFKHV� �EHU� HLQHQ� *O\NRV\OSKRVSKDWLG\OLQRVLWRO� �*3,��
$QNHU�DQ�GDV�b�*OXNDQ�*HU�VW�GHU�=HOOZDQG�JHEXQGHQ�LVW��'HU�1�7HUPLQXV�GLHVHV�3URWHLQV
IXQJLHUW� GDEHL� DOV� 6XEVWUDW� GHU� KXPDQHQ� 7UDQVJOXWDPLQDVH�� HLQHP� TXHUYHUQHW]HQGHQ
(Q]\P��ZHOFKHV� LP�(SLWKHO� XQG�(QGRWKHO� YRUNRPPW��'DV�(Q]\P�YHUQHW]W� NOHLQH�SUROLQ�
UHLFKH� 3URWHLQH�� ZLH� GDV�+ZS���PLW� KXPDQHQ� 3URWHLQHQ� XQG� I�KUW� GDPLW� ]X� HLQHU� ZLUWV�
YHUPLWWHOWHQ�$GKlVLRQ��6WDDE�HW�DO���������
'LH� XQWHUVFKLHGOLFKHQ� *HZHEHDUWHQ� YHUODQJHQ� HLQH� KRKH� $QSDVVXQJ� DQ� GLH� GDPLW
YHUEXQGHQHQ�� XQWHUVFKLHGOLFKHQ� SK\VLRORJLVFKHQ� 8PJHEXQJHQ�� (LQ� 0HUNPDO� GLHVHU
$QSDVVXQJ� LVW� GLH� PRUSKRORJLVFKH� )OH[LELOLWlW� YRQ� &��DOELFDQV�� 'HU� 3LO]� EHVLW]W� GUHL
:DFKVWXPVIRUPHQ�� 3VHXGRP\]HO�� HFKWHV� 0\]HO� VRZLH� HLQH� +HIHIRUP� XQG� LVW� VRPLW
SRO\PRUSK� �$EE�� ���� $X�HUGHP� NDQQ�&�� DOELFDQV� &KODP\GRVSRUHQ� ELOGHQ�� ZREHL� GHUHQ
NOLQLVFKH�5HOHYDQ]�ELVKHU�QLFKW�JHNOlUW�LVW�

$EE����� 'LH� YHUVFKLHGHQHQ� PRUSKRORJLVFKHQ� )RUPHQ� �+HIH�� 3VHXGRP\]HO� XQG� 0\]HO��� GLH&��DOELFDQV�HLQQHKPHQ�NDQQ��PRGLIL]LHUW�QDFK�2GGV�������
'LH� VHSWLHUWHQ� PXOWL]HOOXOlUHQ� +\SKHQ� HQWVWHKHQ� GXUFK� DSLNDOHV� :DFKVWXP�� ZREHL� GLH
*HVDPWKHLW� GHU� +\SKHQ� DOV� 0\]HO� EH]HLFKQHW� ZLUG�� 3VHXGRK\SKHQ� VLQG� KLQJHJHQ
PRQR]HOOXOlU� XQG�ZHUGHQ� YRQ� XQLSRODU� VSURVVHQGHQ� =HOOHQ� JHELOGHW�� GLH� VLFK� YHUOlQJHUQ
XQG�DQ�GHU�P�WWHUOLFKHQ�=HOOH�KDIWHQ�EOHLEHQ��'HU�DOV�'LPRUSKLVPXV�EH]HLFKQHWH�JH]LHOWH
hEHUJDQJ� YRQ� GHU� +HIH�� ]XU� 0\]HOIRUP�� ZXUGH� VHKU� JHQDX� HUIRUVFKW� �%URZQ� 	� *RZ�
������� 'HU� :HFKVHO� ZLUG� GXUFK� YHUVFKLHGHQH� 6LJQDOWUDQVGXNWLRQVZHJH� HLQJHOHLWHW�� $P
$QIDQJ�GHU�6LJQDONHWWH�VWHKHQ�GLYHUVH�,QGXNWRUHQ��ZLH�]�%��HLQH�:DFKVWXPVWHPSHUDWXU��GLH
�EHU� ����&� OLHJW�� HLQ� S+�:HUW�� GHU� JU|�HU� DOV� ���� LVW�� 6WLFNVWRII�� XQG�RGHU� .RKOHQ�
VWRIIPDQJHO�� HLQH� QLHGULJH� 6DXHUVWRIINRQ]HQWUDWLRQ�� 1�$FHW\OJOXFRVDPLQ�� 3UROLQ� XQG
$ONRKROH��(UQVW���������6HUXP�JLOW�DOV�VWlUNVWHU�,QGXNWRU��)HQJ�HW�DO���������

+HIH

+\SKHQ

3VHXGRK\SKHQ



(LQOHLWXQJ������������������������������������������������������������������������������������������������������������������������������
$P�(QGH� GHU� 6LJQDONHWWH� VWHKHQ� XQWHUVFKLHGOLFKH� 7UDQVNULSWLRQVIDNWRUHQ�� GLH� MHGHU� =HOO�
PRUSKRORJLH� HLQ� HLJHQHV� *HQH[SUHVVLRQVSURILO� VFKDIIHQ� �1DQWHO� HW� DO��� ������� 'LH
,QGXNWLRQ�ZLUG� YRU� DOOHP��EHU� ]ZHL� 6LJQDOWUDQVGXNWLRQVZHJH� YHUPLWWHOW�� HLQHP�PLWRJHQ�
DNWLYLHUWHQ�3URWHLQNLQDVH��0$3.��:HJ�XQG�HLQHP�F$03�YHUPLWWHOWHQ�:HJ��$P�(QGH�GHV
0$3.�:HJHV� VWHKW� GHU� 7UDQVNULSWLRQVIDNWRU�&SK���%HLP� F$03�0RGXO� HQGHW� GLH� .HWWH
EHL� (IJ��� HLQHP� 7UDQVNULSWLRQVIDNWRU� PLW� HLQHP� EDVLVFKHQ� +HOL[�/RRS�+HOL[�0RWLY�� (U
ELQGHW�DQ�(�%R[HQ� ��¶�&$117*��¶���GLH� LQ�3URPRWRUHQ�YRQ�K\SKHQVSH]LILVFKHQ�*HQHQ�
ZLH� ]�%��+:3���$/6�� XQG�$/6��� YRUNRPPHQ��'LHVH� �EHU� F$03� XQG� � 3URWHLQNLQDVH�$
UHJXOLHUWH� .DVNDGH� VFKHLQW� I�U� GLH� $XVELOGXQJ� HFKWHU� +\SKHQ� LQ� &��DOELFDQV� YRQ
EHVRQGHUHU�%HGHXWXQJ�]X�VHLQ��,P�*HJHQVDW]�]X�FSK��0XWDQWHQ�VLQG�HIJ��0XWDQWHQ�QLFKW
LQ�GHU�/DJH��LQ�VHUXPKDOWLJHQ�0HGLXP�.HLPVFKOlXFKH�DXV]XELOGHQ��=XGHP�YHUKLHOWHQ�VLFK
FSK��HIJ��'RSSHOPXWDQWHQ�LP�,QIHNWLRQVPRGHOO�DYLUXOHQW��/R�HW�DO����������1HEHQ�GLHVHQ
6LJQDOZHJHQ� VFKHLQHQ� PLQGHVWHQV� QRFK� GUHL� ZHLWHUH� .DVNDGHQ� DQ� GHU� +\SKHQELOGXQJ
EHWHLOLJW�]X�VHLQ��*RZ�HW�DO����������'HU�:HFKVHO�YRQ�GHU�+HIH��]XU�0\]HOIRUP�HUP|JOLFKW
GHP�3DWKRJHQ�QLFKW�QXU�GDV�*HZHEH�]X�SHQHWULHUHQ��VRQGHUQ�DXFK�GHU�]HOOXOlUHQ� ,PPXQ�
DEZHKU�GHV�:LUWHV�]X�ZLGHUVWHKHQ��$X�HUGHP�NDQQ�GLH�0\]HOIRUP�EHVVHU�DQ�(SLWKHO]HOOHQ
DGKlULHUHQ� �2GGV�� �������:DKUVFKHLQOLFK� HUI�OOHQ� MHGRFK� VRZRKO� GLH� +HIH�� DOV� DXFK� GLH
0\]HOIRUP�EHVWLPPWH�$XIJDEHQ� EHL� HLQHU� ,QIHNWLRQ��%HLP�hEHUJDQJ� GHU� =HOOHQ� YRQ� GHU
+HIH�� LQ� GLH� +\SKHQIRUP� YHUlQGHUW� VLFK� QLFKW� QXU� GLH�0RUSKRORJLH� GHV� 3LO]HV�� VRQGHUQ
YHUPXWOLFK�DXFK�GLH�$XVSUlJXQJ�DQGHUHU�9LUXOHQ]PHUNPDOH��ZLH� ]�%��GLH�$GKlVLRQ�RGHU
GLH� 6HNUHWLRQ� K\GURO\WLVFKHU� (Q]\PH�� $XV� GLHVHP� *UXQG� VROOWHQ� 9LUXOHQ]GHIHNWH� YRQ
0XWDQWHQ��GLH�SKlQRW\SLVFK�LQ�LKUHU�+\SKHQELOGXQJ�JHVW|UW�VLQG��NULWLVFK�EHXUWHLOW�ZHUGHQ
�%URZQ�	�*RZ��������
=XVlW]OLFK�]XP�0RUSKRORJLHZHFKVHO�EHVLW]W�&��DOELFDQV�GLH�)lKLJNHLW�]XP�VFKQHOOHQ�XQG
UHYHUVLEOHQ� :HFKVHO� GHV� 3KlQRW\SV� GHU� +HIHIRUP� �ÄSKHQRW\SLF� VZLWFKLQJ´��� 'LHV� HU�
P|JOLFKW�GHP�3LO]��GLH�*HVWDOW�GHU�=HOOHQ�VSRQWDQ�]X�lQGHUQ��6ROO���������6R�NDQQ�]�%��GHU
6WDPP�:2��� LQ�GHU�+HIHIRUP�]ZLVFKHQ� ]ZHL�3KlQRW\SHQ�ZHFKVHOQ�� HLQHU� ÄZKLWH³�� XQG
HLQHU�ÄRSDTXH³�)RUP��6OXWVN\�HW�DO����������'LH�ÄZKLWH³�)RUP�ELOGHW�GLH�EHNDQQWHQ�UXQG�
OLFKHQ� +HIH]HOOHQ� �:�=HOOHQ��� ZREHL� GLH� ÄRSDTXH³�)RUP� HKHU� VWlEFKHQI|UPLJH� =HOOHQ
DXVELOGHW��2�=HOOHQ���&��DOELFDQV�LVW�GDGXUFK�RIIHQEDU�LQ�GHU�/DJH��VLFK�DQ�GLH�PRPHQWDQH
8PJHEXQJ�DQ]XSDVVHQ�XQG�EHVVHU�DXI�GDV� ,PPXQV\VWHP�GHV�:LUWHV�]X� UHDJLHUHQ��'LHVHU
:HFKVHO� HUIRUGHUW� HLQH� KRKH� JHQHWLVFKH� )OH[LELOLWlW�� GLH� VLFK� DXFK� GXUFK� KlXILJH
&KURPRVRPHQ�7UDQVORNDWLRQHQ� DXV]HLFKQHW� �6OXWVN\� HW� DO��� ������� (V� ]HLJWH� VLFK�� GDVV
HLQLJH� GHU� SDWKRJHQHUHQ� 6WlPPH� GHQ� 3KlQRW\S� LP�'XUFKVFKQLWW� KlXILJHU�ZHFKVHOWHQ� DOV
ZHQLJHU�SDWKRJHQH�6WlPPH��6ROO��������
'LHVH� (LJHQVFKDIWHQ� YHUGHXWOLFKHQ� GLH� )OH[LELOLWlW� GHV� NRPSOH[HQ� 2UJDQLVPXV�� GHU� DXI
YHUlQGHUWH� 8PJHEXQJVUHL]H�PLW� HLQHU� YHUlQGHUWHQ� *HQH[SUHVVLRQ� DQWZRUWHW��&�� DOELFDQV
PX��VRPLW�EHIlKLJW�VHLQ��VSH]LILVFKH�9LUXOHQ]IDNWRUHQ��GLH�I�U�JDQ]�EHVWLPPWH�,QIHNWLRQV�
VFKULWWH�RGHU�,QIHNWLRQVIRUPHQ�Q|WLJ�VLQG��JH]LHOW�HLQ]XVHW]HQ�
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'LHVH�QRWZHQGLJH�$GDSWDWLRQ�DQ�XQWHUVFKLHGOLFKH�6WDGLHQ�HLQHU�,QIHNWLRQ�N|QQWH�DXFK�GHU
*UXQG�GDI�U�VHLQ��GDVV�GHU�3LO]�I�U�H[WUD]HOOXOlUH�K\GURO\WLVFKH�(Q]\PH�QLFKW�QXU�HLQ]HOQH
*HQH�� VRQGHUQ� JDQ]H� *HQIDPLOLHQ� EHVLW]W� �6WHKU� HW� DO��� ������� 6RZRKO� VHNUHWRULVFKH
$VSDUWDW�3URWHDVHQ� �6DSV��� DOV� DXFK� VHNUHWRULVFKH� /LSDVHQ� �/LSV��ZHUGHQ� EHL�&��DOELFDQV
YRQ�PLQGHVWHQV� ]HKQ� YHUVFKLHGHQHQ�*HQHQ� NRGLHUW� �+XEH� HW� DO��� ������ +XEH� 	�1DJOLN�
�������'LHVH� KRKH�$Q]DKO� lKQOLFKHU�*HQH� LVW�P|JOLFKHUZHLVH� GDI�U� QRWZHQGLJ�� GDVV� EHL
MHGHP�,QIHNWLRQVVFKULWW�HLQH�MHZHLOV�RSWLPLHUWH�*UXSSH�YRQ�+\GURODVHQ�VH]HUQLHUW�ZHUGHQ
NDQQ�� $OV� ZHLWHUH� ZLFKWLJH� K\GURO\WLVFKH� (Q]\PH� VLQG� GLH� 3KRVSKROLSDVHQ� ]X� QHQQHQ
�,EUDKLP� HW� DO��� ������0F/DLQ�	�'RODQ�� ������ 6XJL\DPD� HW� DO��� ������� %HL�&�� DOELFDQV
ZXUGHQ�H[WUD]HOOXOlUH�3KRVSKROLSDVH�$���%���&��XQG�'�$NWLYLWlWHQ�QDFKJHZLHVHQ��]XP�7HLO
NRQQWHQ�VFKRQ�GLH�HQWVSUHFKHQGHQ�*HQH�LGHQWLIL]LHUW�XQG�FKDUDNWHULVLHUW�ZHUGHQ��3KRVSKR�
OLSDVHQ� VLQG� QRUPDOHUZHLVH� EHL� GHU� 8PVHW]XQJ� YRQ� 1lKUVWRIIHQ� RGHU� EHL� GHU� 6LJQDO�
WUDQVGXNWLRQ� EHWHLOLJW�� 'LH� SKRVSKRLQRVLWRO�VSH]LILVFKH� 3KRVSKROLSDVH� &� VSLHOW� X�D�� HLQH
ZLFKWLJH� 5ROOH� EHLP�+HIH�0\]HO�hEHUJDQJ� �,EUDKLP� HW� DO��� ������ %HQQHWW� HW� DO��� ������
'LHVH�(Q]\PH�N|QQHQ�DEHU�DXFK�GLUHNW�GLH�:LUWV]HOOPHPEUDQ�VFKlGLJHQ�
6HKU� JXW� XQWHUVXFKWH� 9LUXOHQ]IDNWRUHQ� VLQG� GLH� VHNUHWLHUWHQ� $VSDUWDW�3URWHDVHQ� YRQ
&��DOELFDQV��+XEH�	�1DJOLN���������'LH�NRGLHUHQGHQ�6HTXHQ]HQ�GHU�6$3�*HQH�KDEHQ�HLQH
/lQJH�YRQ������ES��6$3���ELV������ES��6$3���� ,QQHUKDOE�GHU�6$3�*HQIDPLOLH�VLQG�GUHL
*UXSSHQ� PLW� VHKU� lKQOLFKHQ� *HQHQ� �6$3����� 6$3���� XQG� 6$3������ ]X� XQWHUVFKHLGHQ�
ZlKUHQG�GLH�*HQH�6$3��XQG�6$3�� JHULQJHUH�bKQOLFKNHLWHQ�PLW� DQGHUHQ�0LWJOLHGHUQ�GHU
*HQIDPLOLH�DXIZHLVHQ��$OOH�6DS�3URWHLQH�KDEHQ�MHGRFK�JHPHLQVDPH�6WUXNWXUPHUNPDOH��6LH
EHVLW]HQ�HLQ�1�WHUPLQDOHV�6LJQDOSHSWLG��KDEHQ�GDU�EHU�KLQDXV�HLQ�3URSHSWLG�PLW�/\V�$UJ�
6FKQLWWVWHOOHQ� I�U� GLH� 3UR]HVVLHUXQJ� GXUFK�.H[��3URWHDVHQ� XQG�ZHLVHQ� LP� UHLIHQ� 3URWHLQ
NRQVHUYLHUWH�&\VWHLQUHVWH�DXI��'LHV�N|QQWH�DXI�HLQH�NRQVHUYLHUWH�GUHLGLPHQVLRQDOH�6WUXNWXU
GHXWHQ��%HL�GHQ�HUVW�N�U]OLFK�LGHQWLIL]LHUWHQ�*HQHQ�6$3��XQG�6$3���IlOOW�DOV�%HVRQGHUKHLW
DXI��GDVV�GLH�DEJHOHLWHWHQ�3URWHLQH�XQJHIlKU����$PLQRVlXUHQ� OlQJHU� VLQG� DOV� GLH� DQGHUHQ
6DSV� �0RQRG� HW� DO��� ������ )HON�� �������'LHVH�9HUOlQJHUXQJHQ� EHVWHKHQ� DXV� HLQHU�&�WHU�
PLQDOHQ� K\GURSKREHQ� VRZLH� VHULQ�� XQG� WKUHRQLQUHLFKHQ� 5HJLRQ�� ZLH� VLH� EHL� *3,�YHU�
DQNHUWHQ� 3URWHLQHQ� W\SLVFK� VLQG�� $XFK� DQGHUH� .ULWHULHQ� GHXWHQ� DXI� HLQH� VROFKH� 9HU�
DQNHUXQJ�KLQ��ZHVZHJHQ�DQJHQRPPHQ�ZLUG��GDVV�6DS��XQG�6DS���PLW�GHU�=HOOREHUIOlFKH
DVVR]LLHUW� VLQG�� ,QQHUKDOE� GLHVHU� *HQIDPLOLH� KHUUVFKW� HLQH� KRKH� .RPSOH[LWlW�� (LQ]HOQH
0LWJOLHGHU� GHU� 6$3�*HQIDPLOLH� ZHUGHQ� GLIIHUHQWLHOO� UHJXOLHUW� XQG� ]X� YHUVFKLHGHQHQ
,QIHNWLRQVVWDGLHQ� XQG� LQ� XQWHUVFKLHGOLFKHQ� NOLQLVFKHQ� )RUPHQ� GHU� &DQGLGRVH� LQ� YLYR
H[SULPLHUW��1DJOLN�HW�DO����������'LHVH�*HQH�NRGLHUHQ�I�U�K\GURO\WLVFKH�(Q]\PH��ZHOFKH�DQ
GHU�$GKlVLRQ�DQ�(SLWKHO]HOOHQ��EHL�GHU� ,QYDVLRQ�GHV�3LO]HV� LQ� WLHIHUH�*HZHEH�XQG�EHL�GHU
=HUVW|UXQJ�YRQ� ,PPXQJOREXOLQHQ� VRZLH� DQGHUHQ�$EZHKUSURWHLQHQ�EHWHLOLJW� VHLQ�N|QQWHQ
�+XEH�� ������� %HVWLPPWH� 3URWHDVH�*HQH� HUP|JOLFKHQ� HV� &�� DOELFDQV� DXFK�� QDFK� HLQHU
3KDJR]\WRVH�GXUFK�0DNURSKDJHQ�YHUHLQ]HOW�]X��EHUOHEHQ��%RUJ�YRQ�=HSHOLQ�HW�DO���������
+\GURO\WLVFKH� (Q]\PH� ]HUVW|UHQ� ZDKUVFKHLQOLFK� GXUFK� LKUH� .DWDO\VH� :LUWVJHZHEH� XQG
ELHWHQ�VR�GHP�3LO]�GLH�*HOHJHQKHLW��LQ�WLHIHUH�*HZHEH�]X�SHQHWULHUHQ�
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$X�HUGHP� N|QQWHQ� VLH� 0RGLILNDWLRQHQ� DXI� GHU� 2EHUIOlFKH� GHV� 3LO]HV� YHUXUVDFKHQ� XQG
VRPLW�]XP�1LFKWHUNHQQHQ�GXUFK�GDV�,PPXQV\VWHP�EHLWUDJHQ��'HV�ZHLWHUHQ�HUVFKOLH�HQ�GLH
K\GURO\WLVFKHQ� (Q]\PH� &��DOELFDQV� P|JOLFKHUZHLVH� 1lKUVWRIITXHOOHQ� GXUFK� GHQ� $EEDX
YRQ�0DNURPROHN�OHQ�GHV�:LUWHV��6DO\HUV�	�:KLWW��������
'LH� 5ROOH� GHU� VHNUHWLHUWHQ� /LSDVHQ� YRQ� &�� DOELFDQV� LVW� ELVKHU� ZHLWJHKHQG� XQJHNOlUW�
2EZRKO� HV� VLFK� KLHUEHL� HEHQIDOOV� XP� HLQH� *HQIDPLOLH� KDQGHOW�� ZXUGHQ� GLHVH� /LSDVHQ
ELVODQJ�ZHQLJ�HUIRUVFKW�

���� $QDO\VH� GHU� 9LUXOHQ]IDNWRUHQ� YRQ� &��DOELFDQV� PLWWHOV� GHU85$�%ODVWHU�0HWKRGH
$OV�P|JOLFKH�$QJULIIVSXQNWH� I�U� HLQH�7KHUDSLH� JHJHQ�&DQGLGRVHQ�ZHUGHQ� GLH�9LUXOHQ]�
IDNWRUHQ� GLVNXWLHUW�� 8P� VLH� ]X� DQDO\VLHUHQ��ZXUGHQ� YHUVFKLHGHQH� 6WUDWHJLHQ� ]XU� *HQDXV�
VFKDOWXQJ� HQWZLFNHOW�� 'LH� *HQGLVUXSWLRQ� XQG� +HUVWHOOXQJ� SHUPDQHQWHU� &��DOELFDQV�
0XWDQWHQ� VROO� GLH�5ROOH�GHV� MHZHLOLJHQ�*HQSURGXNWHV�ZlKUHQG� HLQHU� ,QIHNWLRQ� DXINOlUHQ�
'LH�JlQJLJVWH�0HWKRGH�]XU�*HQ]HUVW|UXQJ�LVW�GLH�85$�%ODVWHU�0HWKRGH�
(LQH�JH]LHOWH�*HQGLVUXSWLRQ�LQ�&��DOELFDQV�ZLUG�GDGXUFK�HUVFKZHUW��GDVV�6HOHNWLRQVPDUNHU
ZHJHQ� GHV� ELVKHU� DQJHQRPPHQHQ� DVH[XHOOHQ� /HEHQV]\NOXV� YRQ�&��DOELFDQV� QLFKW� GXUFK
HLQH� 5�FNNUHX]XQJ� DXV� GHP� *HQ� HOLPLQLHUW� XQG� ]XP� $XVVFKDOWHQ� HLQHV� ZHLWHUHQ� *HQV
DQJHZHQGHW�ZHUGHQ�N|QQHQ��'LH�*UXQGODJH�I�U�GLH�JH]LHOWH�*HQDXVVFKDOWXQJ�ZXUGH�GXUFK
)RQ]L�	� ,UZLQ� JHVFKDIIHQ� �������� 6LH� JHQHULHUWHQ� GHQ� DX[RWURSKHQ� XUD���6WDPP�&$,��
YRQ�&��DOELFDQV��$OV�$XVJDQJVZLOGW\S�6WDPP�GLHQWH�GDV�NOLQLVFKH�,VRODW�6&������*LOOXP
HW�DO����������'XUFK�GDV�$XVVFKDOWHQ�GHV�85$��*HQV�ZXUGH�HLQ�'HIHNW�LP�OHW]WHQ�6FKULWW
GHU� GH�QRYR� 3\ULPLGLQ�%LRV\QWKHVH� YHUXUVDFKW� XQG� GLH� 0XWDQWHQ� N|QQHQ� QXU� EHL� GHU
$QZHVHQKHLW� YRQ� 8ULGLQ� LP� 0HGLXP� H[LVWLHUHQ�� 85$�� NRGLHUW� I�U� GLH� 2URWLGLQ��¶�
0RQRSKRVSKDW� �203��'HFDUER[\ODVH�� ZHOFKH� GLH� 8PVHW]XQJ� YRQ� 203� LQ� 8ULGLQ��¶�
0RQRSKRVSKDW�NDWDO\VLHUW�
'HU� 6WDPP�&$,��� ELOGHWH� GHQ� $XVJDQJVSXQNW� I�U� YLHOH�&DQGLGD�0XWDQWHQ�� GLH� PLW� GHU
85$�%ODVWHU�0HWKRGH� KHUJHVWHOOW� ZXUGHQ�� 'LHVHU� %ODVWHU� VHW]W� VLFK� DXV� GHP�85$��*HQ
XQG� ]ZHL� IODQNLHUHQGHQ�� GLUHNWHQ�:LHGHUKROXQJHQ� YRP� KLV*�*HQ� GHV� (QWHUREDNWHULXPV
6DOPRQHOOD� W\SKLPXULXP� ]XVDPPHQ�� 'LH� 0HWKRGH� EHUXKW� DXI� HLQHU� PHKUIDFKHQ� 9HU�
ZHQGXQJ�GHV�0DUNHU�*HQV�85$��LQ�GHP�XUD���DX[RWURSKHQ�5H]HSWRUVWDPP�&$,����'XUFK
5HNRPELQDWLRQ� GHU� KRPRORJHQ� FDQGLGDIUHPGHQ�KLV*�6HTXHQ]HQ� NDQQ� QDFK� HUIROJUHLFKHU
7UDQVIRUPDWLRQ� XQG� ,QWHJUDWLRQ� GHU� 'LVUXSWLRQVNDVVHWWH� LQ� HLQ� $OOHO� GHV� JHZ�QVFKWHQ
*HQRUWHV�GHU�XUD���DX[RWURSKH�=XVWDQG�ZLHGHUKHUJHVWHOOW�ZHUGHQ��$EE�����
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$EE�����*HQ]HUVW|UXQJ�EHL�&��DOELFDQV�PLWWHOV�85$�%ODVWHU�0HWKRGH�'LH� 'LVUXSWLRQVNDVVHWWH� EHVWHKW� DXV� GHP� 85$��*HQ�� IODQNLHUW� YRQ� ]ZHL� KLV*�6HTXHQ]HQ� DXV6��W\SKLPXULXP��8P�GLH�KRPRORJH�5HNRPELQDWLRQ�GHU�.DVVHWWH�LQ�GHQ�=LHOORFXV�]X�JHZlKUOHLVWHQ�ZHUGHQ� VWURPDXIZlUWV� XQG� VWURPDEZlUWV� GHU�.DVVHWWH� KRPRORJH� 6HTXHQ]DEVFKQLWWH� GHV� =LHOJHQVNORQLHUW��1DFK�HUIROJUHLFKHU�7UDQVIRUPDWLRQ�ZLUG�GHU�6HOHNWLRQVPDUNHU�GXUFK�HLQH���)OXRURRURWDW�)2$��%HKDQGOXQJ� ]XU�FNJHZRQQHQ�� (LQ� 7HLO� GHV� =LHOJHQV� ZLUG� GXUFK� GLH� ,QVHUWLRQ� GHU� 'LV�UXSWLRQVNDVVHWWH�GHOHWLHUW��0RGLIL]LHUW�QDFK�)RQ]L�	�,UZLQ��������
+LHUI�U�ZLUG�HLQ�0HGLXP�PLW���)OXRURRURWDW��)2$��=XVDW]�HLQJHVHW]W��'DV�)2$�VWHOOW�HLQ
WR[LVFKHV�6XEVWUDWKRPRORJ�]XP�8ULGLQ�GDU��(V�ZLUG�VRPLW�QDFK�.ORQHQ�VHOHNWLHUW��ZHOFKH
GXUFK� HLQH� FLV�5HNRPELQDWLRQ� ]ZLVFKHQ� GHQ� EHLGHQ�KLV*�6HTXHQ]HQ� GDV�85$��*HQ�XQG
HLQH�.RSLH�GHU�KLV*�6HTXHQ]HQ�GHOHWLHUW�KDEHQ��%RHNH�HW�DO����������'DQDFK�N|QQHQ�GDV
]ZHLWH�$OOHO�XQG�QDFK�HUQHXWHU�5HNRPELQDWLRQ�ZHLWHUH�*HQH�DXVJHVFKDOWHW�ZHUGHQ�

KLV* 85$� KLV*

KLV* 85$� KLV*

)2$

KLV*

KLV* 85$� KLV*
'HOHWLRQ�GHV����$OOHOV
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���� ��'LH�(Q]\PJUXSSH�GHU�/LSDVHQ��(&���������
������ /LSDVHQ
/LSDVHQ� VLQG� 7ULDF\OJO\FHUROHVWHU�+\GURODVHQ�� GLH� QHEHQ� DQGHUHQ� OLSRO\WLVFKHQ� (Q]\PHQ
DQ� GHU� 8PVHW]XQJ� YRQ� /LSLGHQ� EHWHLOLJW� VLQG�� 6LH� NDWDO\VLHUHQ� GLH� +\GURO\VH� YRQ
7ULDF\OJO\FHUROHQ��7$*��]X�'L��XQG�0RQRDF\OJO\FHUROHQ��*O\FHURO�XQG�IUHLHQ�)HWWVlXUHQ
�))6���%URFNHUKRII�	�-HQVHQ���������ZREHL�VLH�DXFK�GLH�5�FNUHDNWLRQ��DOVR�GLH�6\QWKHVH
YRQ�(VWHUELQGXQJHQ��NDWDO\VLHUHQ�N|QQHQ��$EE�����

$EE�����7ULDF\OJO\FHURO��7$*��+\GURO\VH�E]Z���6\QWKHVH�NDWDO\VLHUW�GXUFK�HLQH�/LSDVH�'LH�(QGSURGXNWH�GHU�+\GURO\VH�VLQG�IUHLH�)HWWVlXUHQ��))6��XQG�*O\FHURO�
'HV�ZHLWHUHQ�N|QQHQ�/LSDVHQ�]XP�HLQHQ�(VWHUELQGXQJHQ� V\QWKHWLVFKHU�6XEVWUDWH� VSDOWHQ�
ZLH� ]�%�� GLH� VHNXQGlUHU� $ONRKROH�� ]XP� DQGHUHQ� NDWDO\VLHUHQ� VLH� DEHU� DXFK� GHUHQ
9HUHVWHUXQJV��XQG�8PHVWHUXQJVUHDNWLRQHQ�
/LSDVHQ�ZHUGHQ�YRQ�0LNURRUJDQLVPHQ��3IODQ]HQ�XQG�7LHUHQ�SURGX]LHUW��&RPPHQLO�HW�DO��
�������%HL�%DNWHULHQ�ZXUGH�GLH�/LSDVHELOGXQJ�EHUHLWV�DP�$QIDQJ�GHV�-DKUKXQGHUWV�GXUFK
(LMNPDQ� ������� EHVFKULHEHQ�� 'LH� $GLSRF\WHQ� GHU� 6lXJHWLHUH� XQG� GLH� NHLPHQGHQ� 6DPHQ
YRQ� 3IODQ]HQ� HQWKDOWHQ� /LSDVHQ�� GLH� JHVSHLFKHUWH� 7ULDF\OJO\FHUROH� DEEDXHQ�� ZREHL
)HWWVlXUHQ�I�U�GLH�$XVIXKU�LQ�DQGHUH�*HZHEH�IUHLJHVHW]W�ZHUGHQ��/HKQLQJHU�HW�DO���������
%HL� GHU� 9HUGDXXQJ� YRQ� ]XYRU� HPXOJLHUWHQ� 1DKUXQJVIHWWHQ� VSLHOHQ� /LSDVHQ� DXV� GHP
3DQNUHDVVHNUHW� HLQH� ZLFKWLJH� 5ROOH�� 6LH� EHZLUNHQ� DQ� GHU� :DVVHU�/LSLG�*UHQ]IOlFKH� GHU
0L]HOOHQ�GHQ�%HJLQQ�GHU�+\GURO\VH�XQG�HUP|JOLFKHQ�VRPLW�GLH�$EVRUSWLRQ�GHU�1DKUXQJV�
IHWWH�LP�'DUP��.RROPDQ�	�5|KP��������
=XU� .ODVVLIL]LHUXQJ� HLQHV� K\GURO\WLVFKHQ� (Q]\PV� DOV� /LSDVH� ZXUGH� ODQJH� =HLW� GLH
(UI�OOXQJ� ]ZHLHU� .ULWHULHQ� YRUDXVJHVHW]W�� GLH� *UHQ]IOlFKHQDNWLYLHUXQJ� �6DUGD� 	
'HVQXHOOH��������XQG�GDV�9RUKDQGHQVHLQ�HLQHV�Ä'HFNHOV³��'HUHZHQGD�HW�DO���������
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6REDOG� 6XEVWUDWH� GHU� /LSDVHQ� PRQRPHUH� 6FKLFKWHQ�� 0L]HOOHQ� RGHU� (PXOVLRQHQ�� G�K�
*UHQ]IOlFKHQ�DXVELOGHQ��VWHLJW�GLH�$NWLYLWlW�HLQHU�/LSDVH�VWDUN�DQ��'LHVHV�3KlQRPHQ�ZLUG
DXFK� DOV� *UHQ]IOlFKHQDNWLYLHUXQJ� EH]HLFKQHW�� 'LH� $NWLYLWlW� YRQ� /LSDVHQ� LVW� XQDEKlQJLJ
YRQ� GHU� 6XEVWUDWNRQ]HQWUDWLRQ� XQG� LVW� GDKHU� QLFKW� QDFK� GHP� 0LFKDHOLV�0HQWHQ�0RGHOO
EHVFKUHLEEDU�� 'DI�U� NRQQWH� HLQH� 6WHLJHUXQJ� GHU� 5HDNWLRQVJHVFKZLQGLJNHLW� YRQ� /LSDVHQ
DXIJUXQG� GHU� %HVFKDIIHQKHLW� GHU� *UHQ]IOlFKH�� ZHOFKH� YRQ� GHU� 6SDQQXQJ� XQG� 9LVNRVLWlW
DEKlQJW�� IHVWJHVWHOOW�ZHUGHQ��'LH� 5HDNWLRQVJHVFKZLQGLJNHLW� LVW� QXU� YRQ� GHU�$XVGHKQXQJ
GHU�*UHQ]IOlFKH�DEKlQJLJ��$X�HUKDOE�GHU�*UHQ]IOlFKH�QLPPW�GLH�$NWLYLWlW�VHKU�VFKQHOO�DE�
'LHVHV�3KlQRPHQ�ZXUGH�YRQ�6DUGD�	�'HVQXHOOH��������I�U�HLQH�SDQNUHDWLVFKH�/LSDVH�EH�
VFKULHEHQ��$X�HUGHP�ZXUGH�GLHVHV�.ULWHULXP�IU�KHU�]XU�8QWHUVFKHLGXQJ�YRQ�(VWHUDVHQ�XQG
/LSDVHQ� KHUDQJH]RJHQ�� PX�WH� DEHU� VSlWHU� UHODWLYLHUW� ZHUGHQ�� GD� /LSDVHQ� RKQH
*UHQ]IOlFKHQDNWLYLHUXQJ� HQWGHFNW� ZXUGHQ�� +LHU]X� ]lKOHQ� /LSDVHQ� YRQ� 3VHXGRPRQDV
DHUXJLQRVD��-lJHU�HW�DO����������%DFLOOXV�VXEWLOLV� �/HVXLVVH�HW�DO���������XQG�GHV�3DQNUHDV
YRP�0HHUVFKZHLQFKHQ��+MRUWK�HW�DO���������
'HU�=XJDQJ�]XP�DNWLYHQ�=HQWUXP�GHU�/LSDVHQ�ZLUG�GXUFK�HLQ�DOV�Ä'HFNHO³�EH]HLFKQHWHV
a�KHOLNDOHV�6HJPHQW���EHVWHKHQG�DXV�HLQ�ELV�]ZHL�a�+HOLFHV���DEJHVFKLUPW��ZHOFKHV�VLFK�DQ
GHU�3URWHLQREHUIOlFKH�EHILQGHW��)DOOV� HV�]X�HLQHU�$NWLYLHUXQJ�DQ�GHU�*UHQ]IOlFKH�NRPPW�
ZLUG� GLHVHU� Ä'HFNHO³� GXUFK� HLQH� .RQIRUPDWLRQVlQGHUXQJ� GHV� (Q]\PV� JH|IIQHW� �YDQ
7LOEHXUJK�HW�DO����������ZRGXUFK�GDV�DNWLYH�=HQWUXP�I�U�GDV�6XEVWUDW�IUHL�]XJlQJOLFK�ZLUG�
'XUFK�GLHVH�.RQIRUPDWLRQVlQGHUXQJ�HUVFKHLQHQ�K\GURSKREH�$PLQRVlXUHQ�DQ�GHU�(Q]\P�
REHUIOlFKH�� ZHOFKH� PLW� GHP� 6XEVWUDW� LQWHUDJLHUHQ�� =XVlW]OLFK� ZLUG� GLH� VRJHQDQQWH
2[LDQLRQHQ�%LQGXQJVWDVFKH� JHVFKDIIHQ� E]Z�� ULFKWLJ� SRVLWLRQLHUW� �YDQ� 7LOEHXUJK� HW� DO��
������� ZHOFKH� GDV� ZlKUHQG� GHU� +\GURO\VH� HQWVWHKHQGH� WHWUDHGULVFKH� ,QWHUPHGLDW� �EHU
:DVVHUVWRIIEU�FNHQ�VWDELOLVLHUW��'HUHZHQGD���������1RUPDOHUZHLVH�HUIROJW�GLH�PROHNXODUH
(UNHQQXQJ� HLQHV� 6XEVWUDWV� GXUFK� HLQ� (Q]\P� �EHU� VSH]LILVFKH� :DVVHUVWRIIEU�FNHQ� ]X
SRODUHQ� *UXSSHQ�� 'LHVH� SRODUHQ� *UXSSHQ� IHKOHQ� MHGRFK� EHL� )HWWVlXUHQ�� ZHVKDOE� GLH
,QWHUDNWLRQ� ]ZLVFKHQ� 6XEVWUDW� XQG� /LSDVHQ� YRU� DOOHP� DXI� XQVSH]LILVFKHQ� K\GURSKREHQ
:HFKVHOZLUNXQJHQ�EHUXKW��'HUHZDQGD��������
(V� LVW� GDKHU� QLFKW� �EHUUDVFKHQG�� GDVV� HLQLJH� /LSDVHQ�� ZLH� GLH� PHQVFKOLFKH� KHSDWLVFKH
/LSDVH� XQG� GLH� SDQNUHDWLVFKH� /LSDVH� GHV� 0HHUVFKZHLQFKHQV�� HLQ� HUZHLWHUWHV� 6XEVWUDW�
VSHNWUXP�]HLJHQ��'HUHZHQGD�	�6KDUS��������$QWKRQVRQ�HW�DO����������6LH�N|QQHQ�QHEHQ
1HXWUDOIHWWHQ� DXFK� 3KRVSKROLSLGH� XQG� DQGHUH� RUJDQLVFKH� .RPSRQHQWHQ�� GLH� (VWHU�
ELQGXQJHQ� EHVLW]HQ�� K\GURO\VLHUHQ�� )�U� GLH� /LSDVH� GHV� 3LO]HV� 5KL]RSXV� DUUKL]XV� ZXUGH
QDFKJHZLHVHQ�� GDVV� VRJDU� 'LJDODNWRV\OGLJO\FHUROH�� 6XOSKROLSLGH� XQG� DQ� +H[RVHQ� JH�
EXQGHQH�$F\OJUXSSHQ�K\GURO\VLHUW�ZHUGHQ��)LVFKHU�HW�DO����������'HV�ZHLWHUHQ�ZXUGH�DXFK
HLQH� /LSDVH� HQWGHFNW�� GLH� HLQHQ� Ä'HFNHO³� DXIZHLVW� XQG� GHQQRFK� NHLQH� ,QWHUSKDVHQ�
DNWLYLHUXQJ� ]HLJW� �7KLUVWUXS� HW� DO��� ������� (LQH� GLUHNWH� 6FKOX�IROJHUXQJ� YRQ� HLQHP
Ä'HFNHO³�DXI�HLQH�*UHQ]IOlFKHQDNWLYLHUXQJ�LVW�GDKHU�QLFKW�]XOlVVLJ�
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/LSDVHQ�ZHUGHQ�KHXWH��EHUJHRUGQHW�DOV�&DUER[\OHVWHUDVHQ�EH]HLFKQHW��ZHOFKH�GLH�+\GUR�
O\VH�ODQJNHWWLJHU�$F\OJO\FHUROHVWHU�PLW�HLQHU�.HWWHQOlQJH�YRQ�PLQGHVWHQV����.RKOHQVWRII�
DWRPHQ�NDWDO\VLHUHQ��'HUHZHQGD�	�6KDUS���������/LSRO\WLVFKH�(Q]\PH��GLH�N�U]HUH�$F\O�
JO\FHUROHVWHU� VSDOWHQ�� ZHUGHQ� DOV� (VWHUDVHQ� EH]HLFKQHW�� (V� OLHJW� DEHU� NHLQH� $OOJHPHLQ�
J�OWLJNHLW�YRU��GD�GLH�PHLVWHQ�/LSDVHQ�DXFK�GLH�NXU]NHWWLJHQ�6XEVWUDWH�GHU�(VWHUDVHQ�K\GUR�
O\VLHUHQ�N|QQHQ��-lJHU�HW�DO���������
(LQ�ZLFKWLJHV�6WUXNWXUPHUNPDO�GHU�/LSDVHQ� LVW� GLH� VRJHQDQQWH� ÄNDWDO\WLVFKH�7ULDGH³�� GLH
YRQ�GHQ�$PLQRVlXUHQ�6HULQ��+LVWLGLQ�XQG�$VSDUWDW�RGHU�*OXWDPDW�JHELOGHW�ZLUG��6LH�ZXUGH
EHL� DOOHQ� 6HULQ�+\GURODVHQ� QDFKJHZLHVHQ� �.RN� HW� DO��� ������� 'DV� QXNOHRSKLOH� 6HULQ� EH�
ILQGHW� VLFK� LQ� GHP� KRFKNRQVHUYLHUWHQ� 0RWLY� *O\�;��6HU�;��*O\� �*;6;*��� GDV� DOOHQ
/LSDVHQ�JHPHLQVDP�LVW��'DV�0RWLY�LVW�HLQ�7HLO�GHU�/LSLG�%LQGXQJVUHJLRQ��(LQH�$XVQDKPH
ELOGHQ� GLH� /LSDVHQ� DXV�%DFLOOXV�$UWHQ� �'DUWRLV� HW� DO��� ������� (EHQVR� ZHLFKW� GLH� /LSDVH�
$F\OWUDQVIHUDVH�DXV�$HURPRQDV�K\GURSKLOD��5REHUWVRQ�HW�DO���������YRQ�GLHVHU�.RQVHQVXV�
VHTXHQ]�OHLFKW�DE��'DV�QXNOHRSKLOH�6HULQ�OLHJW�KLHU�LQ�GHP�0RWLY�*;6;6�YRU��ZHOFKHV�]�%�
DXFK�GLH�7KLRHVWHUDVH�YRQ�(��FROL�EHVLW]W��8SWRQ�	�%XFNOH\��������
,P� -DKU� ����� ZXUGHQ� YRQ� GHU� KXPDQHQ� 3DQNUHDV�/LSDVH� XQG� GHU� /LSDVH� GHV� 3LO]HV
5KL]RPXFRU�PLHKHL��:LQNOHU�HW�DO���������GLH�HUVWHQ�GUHLGLPHQVLRQDOHQ�/LSDVH�6WUXNWXUHQ
EHVWLPPW��6HLWGHP�ZXUGHQ�]DKOUHLFKH�ZHLWHUH�6WUXNWXUHQ�DXIJHO|VW��X�D��DXFK�GLH�6WUXNWXU
YRQ�GHU�/LSDVH�GHV�(UUHJHUV�3VHXGRPRQDV�DHUXJLQRVD��$EE�����

�������$EE�����'UHLGLPHQVLRQDOH�6WUXNWXU�GHU�/LSDVH�������������������������������������������������������������������������������������YRQ�3��DHUXJLQRVD��1DUGLQL�HW�DO�����������������������������������������������������������������������������������������������KWWS���ELRWHFK�XQI�GN�ODEGDJ��SKS��

$OOH�/LSDVHQ�ZHLVHQ�GLH�W\SLVFKH�a�b�)DOWXQJ�PLW�HLQHP�]HQWUDOHQ�b�)DOWEODWW�DXI��GDV�YRQ
PD[LPDO� DFKW� 6WUlQJHQ�� ZHOFKH� PLW� PD[LPDO� VHFKV� a�+HOLFHV� XQWHUHLQDQGHU� YHUEXQGHQ
VLQG�� JHELOGHW� ZLUG�� $P� &�WHUPLQDOHQ� (QGH� YRQ� b�� OLHJW� GLH� NRQVHUYLHUWH� *;6;*�
6HTXHQ]��ZHOFKH�GDV�FKDUDNWHULVWLVFKH�Äb�7XUQ�a�0RWLY³��GHQ�VRJHQDQQWHQ�ÄQXNOHRSKLOHQ
(OOERJHQ³��ELOGHW��'LH�DEJHZLQNHOWH�6WUXNWXU�PLW�GHU�QXNOHRSKLOHQ�$PLQRVlXUH�LP�=HQWUXP
I�KUW� ]X� HLQHU� RSWLPDOHQ� $XVULFKWXQJ� GHV� 1XNOHRSKLOV�� ZHOFKHV� VRPLW� VRZRKO� I�U� GDV
NDWDO\WLVFKH�+LVWLGLQ�DOV�DXFK� I�U�GDV�6XEVWUDW� IUHL� ]XJlQJOLFK� LVW�� =XGHP�ZLUG�GHU� LQWHU�
PHGLlU� JHELOGHWH� WHWUDKHGUDOH� =XVWDQG�� HLQ� LRQLVFKHV� ,QWHUPHGLDW� GHU� +\GURO\VH�� RSWLPDO
GXUFK�$PLQRVlXUHQ�GHU�2[LDQLRQHQ�%LQGXQJVWDVFKH�VWDELOLVLHUW�
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'LH� PHLVWHQ� JHUHLQLJWHQ� /LSDVHQ� VLQG� VDXUH� 3URWHLQH� PLW� HLQHP� 0ROHNXODUJHZLFKW
]ZLVFKHQ� ��� XQG� ��� N'D�� 6LH� VLQG� KlXILJ� VHKU� WHPSHUDWXU�� XQG� GHWHUJHQ]VWDELO�� VRZLH
UHVLVWHQW�JHJHQ�EHU�3URWHDVHQ��'XUFK�GLH�HUZlKQWHQ�(LJHQVFKDIWHQ�GHU�/LSDVHQ�ELHWHW�GLHVH
(Q]\PNODVVH� HLQH� 9LHO]DKO� LQGXVWULHOOHU� $QZHQGXQJVP|JOLFKNHLWHQ� �&RU]R� 	� 5HYDK�
������� 6HKU� JHQDX� XQWHUVXFKW� ZXUGHQ� GLH� /LSDVHQ� YRQ� 5KL]RSXV� GHOHPDU� �+DDV� HW� DO��
�������$VSHUJLOOXV�RU\]DH��7RLGD�HW�DO����������$VSHUJLOOXV�QLJHU��,ZDL�	�7VXMLVDND��������
*DODFWRP\FHV� JHRWULFKXP� �6FKUDJ� HW� DO��� ������� VRZLH� YRQ�0XFRU�$UWHQ� �%UDG\� HW� DO��
������ XQG� PHKUHUHQ� QLFKW�SDWKRJHQHQ� &DQGLGD�$UWHQ� �$QWKRQVRQ� HW� DO��� ������� 'LH
.RPELQDWLRQ�DXV�KlXILJ�JHULQJHU�6XEVWUDWVSH]LILWlW��KRKHU�6WHUHR��XQG�5HJLRVHOHNWLYLWlW� �
DXFK� JHJHQ�EHU� V\QWKHWLVFKHQ� 6XEVWUDWHQ� �� VRZLH� KRKHU� (Q]\PVWDELOLWlW� LQ� RUJDQLVFKHQ
/|VXQJVPLWWHOQ�� PDFKHQ� /LSDVHQ� ]X� HLQHP� lX�HUVW� Q�W]OLFKHQ� :HUN]HXJ� LQ� GHU� RUJD�
QLVFKHQ� 6\QWKHVH� �-lJHU� 	� 5HHW]�� ������� 'LH� OLSDVHNDWDO\VLHUWHQ� %LRWUDQVIRUPDWLRQHQ
ILQGHQ�KHXWH�GHVKDOE�VRZRKO�LQ�GHU�+HUVWHOOXQJ�RSWLVFK�UHLQHU�:LUNVWRIIH�XQG�V\QWKHWLVFKHU
,QWHUPHGLDWH� DOV� DXFK� LP� *HELHW� GHU� 6FKXW]JUXSSHQFKHPLH� XQG� GHU� 0RGLILNDWLRQ� QDW�U�
OLFKHU�/LSLGH�$QZHQGXQJ�
������ /LSDVHQ�DOV�9LUXOHQ]IDNWRU
%HL�9HUWHEUDWHQ�EHVLW]HQ�/LSDVHQ�$XIJDEHQ�LQ�GHU�9HUGDXXQJ��GHU�$EVRUSWLRQ�YRQ�1lKU�
VWRIIHQ�� GHP� )HWW�0HWDEROLVPXV� XQG� GHP� /LSRSURWHLQ�6WRIIZHFKVHO� �'HUHZDQGD�� ������
/LSDVHQ�VFKHLQHQ�DX�HUGHP��EHU�HLQ�KRKHV�9LUXOHQ]SRWHQWLDO�]X�YHUI�JHQ��6R�N|QQHQ�]�%�
EHL� GHU� 3DQNUHDWLWLV� GHV�0HQVFKHQ� IUHLJHVHW]WH� ZLUWVHLJHQH� /LSDVHQ� HUKHEOLFKH� *HZHEH�
VFKlGHQ�YHUXUVDFKHQ��/DQJ���������'LH�)HKOIXQNWLRQ�YRQ�OLSRO\WLVFKHQ�(Q]\PHQ�LP�0HQ�
VFKHQ�ZLUG�DXFK�PLW�$WKHURVNOHURVH�LQ�9HUELQGXQJ�JHEUDFKW��'HUHZDQGD�	�6KDUS��������
(V�JLEW� LPPHU�PHKU�+LQZHLVH�� GDVV� H[WUD]HOOXOlUH�PLNURELHOOH�/LSDVHQ�QHEHQ� GHQ� LQGXV�
WULHOOHQ�$QZHQGXQJHQ� DXFK�ZLFKWLJH�9LUXOHQ]IDNWRUHQ�GDUVWHOOHQ��ZREHL� GHU� )RUVFKXQJV�
VFKZHUSXQNW�ELVKHU�YRU�DOOHP�EHL�KXPDQSDWKRJHQHQ�%DNWHULHQ�ODJ��-lJHU�HW�DO����������,P
*HJHQVDW]� GD]X�ZXUGHQ� /LSDVHQ� YRQ� SDWKRJHQHQ� 3LO]HQ� DOV� SRWHQWLHOOH� 9LUXOHQ]IDNWRUHQ
ELVKHU�QXU�ZHQLJ�HUIRUVFKW�
�������� %DNWHULHQ
'LH� PHQVFKOLFKH� +DXW� LVW� GLH� QDW�UOLFKH� 8PJHEXQJ� YLHOHU� YHUVFKLHGHQHU� %DNWHULHQ� XQG
3LO]H��8QWHU�GLHVHQ�0LNURRUJDQLVPHQ�NRPPHQ�HLQLJH�RSSRUWXQLVWLVFKH�3DWKRJHQH�YRU��GLH
.UDQNKHLWHQ� DXVO|VHQ�� ZHQQ� GLH� QDW�UOLFKH� 9HUWHLGLJXQJ� E]Z�� GDV� ,PPXQV\VWHP� GHV
:LUWHV� JHVFKZlFKW� LVW�� (LQHU� GLHVHU� 0LNURRUJDQLVPHQ� LVW� 6WDSK\ORFRFFXV� HSLGHUPLGLV�
ZHOFKHU� DOV� PHQVFKOLFKHU� +DXW�.RPPHQVDO� EHVFKULHEHQ� LVW� �1REOH�� ������� 'LHVHV
%DNWHULXP� LVW� GD]X� IlKLJ�� VLFK� LQ� HLQHQ� RSSRUWXQLVWLVFKHQ�(UUHJHU� ]X� YHUZDQGHOQ�� VREDOG
EHVWLPPWH�SUlGLVSRQLHUHQGH�)DNWRUHQ�YRUOLHJHQ��ZLH�]�%��GHU�(LQVDW]�YRQ�9HQHQNDWKHWHUQ
�6LWJHV�6HUUD�HW�DO����������:lKUHQG�GHU�,QIHNWLRQ�VSLHOHQ�ZDKUVFKHLQOLFK�]ZHL�VHNUHWLHUWH
/LSDVHQ� HLQH� ZLFKWLJH� 5ROOH�� LQGHP� VLH� GLH� .RORQLVDWLRQ� XQG� GDV� :DFKVWXP� GXUFK� GLH
6SDOWXQJ�YRQ�7DOJ�7ULDF\OJO\FHUROHQ�I|UGHUQ��/RQJVKDZ�HW�DO���������
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.OLQLVFKH� ,VRODWH� YRQ�6WDSK\ORFRFFXV� DXUHXV��ZHOFKH� DXV� WLHIHQ� ,QIHNWLRQVKHUGHQ� LVROLHUW
ZXUGHQ�� ]HLJWHQ� HLQH� K|KHUH� /LSDVH�$NWLYLWlW� DOV� ,VRODWH� YRQ� REHUIOlFKOLFKHQ
/RNDOLVDWLRQHQ��5ROORI�HW�DO����������'LHV�GHXWHW�GDUDXI�KLQ��GDVV�GLH�OLSRO\WLVFKH�$NWLYLWlW
ZDKUVFKHLQOLFK� ZLFKWLJ� I�U� GLH� 1lKUVWRIIEHVFKDIIXQJ� XQG�RGHU� GLH� $XVEUHLWXQJ� GHU
%DNWHULHQ� LVW�� 'DU�EHU� KLQDXV� N|QQHQ� /LSDVHQ� DXFK� HLQH� GLUHNWH� 5ROOH� LQ� GHU� 9LUXOHQ]
VSLHOHQ��(V�ZXUGH�SRVWXOLHUW��GDVV�OLSRO\WLVFKH�(Q]\PH�HLQHQ�(LQIOX��DXI�GLH�3DWKRJHQHVH
YRQ�+DXWLQIHNWLRQHQ�PLW�6WDSK\ORFRFFHQ� DXV�EHQ�� ,Q� YLWUR�9HUVXFKH� KDEHQ� JH]HLJW�� GDVV
GLH� DXIJHUHLQLJWH� /LSDVH� YRQ� 6��DXUHXV� GLH� )XQNWLRQHQ� YRQ� YHUVFKLHGHQHQ� KXPDQHQ
,PPXQ]HOOHQ��ZLH�]�%��GLH�&KHPRWD[LV�YRQ�1HXWURSKLOHQ��7\VNL�HW�DO���������XQG�*UDQX�
OR]\WHQ� �5ROORI�HW�DO����������EHHLQIOX�W��=XVlW]OLFK�]HLJWHQ�GLHVH�PLW�/LSDVH�EHKDQGHOWHQ
*UDQXOR]\WHQ� HLQH� YHUULQJHUWH� 3KDJR]\WRVH� YRQ� %DNWHULHQ�� (LQ� P|JOLFKHU� *UXQG� GDI�U
N|QQWH� VHLQ�� GDVV� GDV� PLNURELHOOH� (Q]\P�2EHUIOlFKHQVWUXNWXUHQ� GHU� ,PPXQ]HOOHQ� DQJH�
JULIIHQ�KDW��(LQ�GHXWOLFKHU�+LQZHLV��GDVV� VHNUHWLHUWH�/LSDVHQ�DQ�GHU�3DWKRJHQHVH�EHWHLOLJW
VLQG��LVW�GHU�1DFKZHLV�YRQ�$QWL�/LSDVH�,PPXQJOREXOLQ�*��,J*��$QWLN|USHUQ�LQ�6HUHQ�YRQ
3DWLHQWHQ��GLH�DQ�6��DXUHXV�,QIHNWLRQHQ�OLWWHQ��5\GLQJ�HW�DO���������
1HEHQ�6WDSK\ORFRFFXV� EHVLW]HQ� DXFK� DQGHUH� EDNWHULHOOH� 6SH]LHV� /LSDVHQ� LQ� LKUHP� SDWKR�
JHQHQ�5HSHUWRLUH�� (LQ�ZHLWHUHU� +DXWEHZRKQHU� LVW� GDV�3URSLRQLEDFWHULXP� DFQHV�� ZHOFKHV
GLH�$FQH�YXOJDULV� YHUXUVDFKW��'LHVHV�%DNWHULXP�SURGX]LHUW� HLQH�5HLKH� DQ� H[WUD]HOOXOlUHQ
(Q]\PHQ�� HLQVFKOLH�OLFK� HLQHU� /LSDVH�� ZHOFKH� DQ� GHU� PLNURELHOOHQ� .RORQLVDWLRQ� GHU
PHQVFKOLFKHQ�+DXW�EHWHLOLJW�VHLQ�N|QQWH��'XUFK�GLH�/LSRO\VH�ZHUGHQ�)HWWVlXUHQ�IUHLJHVHW]W�
ZHOFKH�GLH�EDNWHULHOOH�$GKlVLRQ�XQG�VRPLW�GLH�.RORQLVDWLRQ�GHV�+DDUIROOLNHOV��GHU�QDW�U�
OLFKHQ�8PJHEXQJ�YRQ�3��DFQHV��XQWHUVW�W]HQ��0LVNLQ�HW�DO���������� ,Q�VFKZHUZLHJHQGHUHQ
)lOOHQ� EDNWHULHOOHU� ,QIHNWLRQHQ� N|QQHQ� EHVWLPPWH� %DNWHULHQ� LQYDVLYH� XQG� VRJDU
V\VWHPLVFKH� ,QIHNWLRQHQ� KHUYRUUXIHQ�� 3VHXGRPRQDV� DHUXJLQRVD� LVW� GD]X� LQ� GHU� /DJH�
LPPXQJHVFKZlFKWH� 3DWLHQWHQ� ]X� EHIDOOHQ�� 'LHVHV� 3DWKRJHQ� EHVLW]W� HLQ� NRPSOH[HV� OLSR�
O\WLVFKHV�6\VWHP�PLW�PLQGHVWHQV�]ZHL�3KRVSKROLSDVHQ�&� �3OF��� HLQHU�(VWHUDVH�� GLH� DQ�GLH
lX�HUH�0HPEUDQ�JHEXQGHQ� LVW��XQG�HLQHU� VHNUHWLHUWHQ�/LSDVH� �:LOKHOP�HW�DO��� �������)�U
GLH�/LSDVH�YRQ�3��DHUXJLQRVD�NRQQWH�LQ�YLWUR�HLQ�EHVRQGHUHV�3KlQRPHQ�JH]HLJW�ZHUGHQ��,P
=XVDPPHQVSLHO�PLW�GHU�EDNWHULHOOHQ�3OF�LQKLELHUWH�VLH�GLH�&KHPRWD[LV�YRQ�0RQR]\WHQ�
:HLWHUKLQ� ZXUGH� GDUJHVWHOOW�� GDVV� GLHVH� .RPELQDWLRQ� ]XU� )UHLVHW]XQJ� LPPXQUHDNWLYHU
6XEVWDQ]HQ�� GHU� ���+\GUR[\HLFRVDWHWUDHQVlXUH� ����+(7(�� DXV� 7KURPER]\WHQ� VRZLH� GHV
/HXNRWULHQ� %�� �/7%��� DXV� 1HXWURSKLOHQ�� I�KUWH� �-lJHU� HW� DO��� ������� 'LHVH� 5HDNWLRQHQ
N|QQWHQ�P|JOLFKHUZHLVH� HLQH�K\SHUDNWLYH�RGHU� HLQH� VXSSULPLHUWH� ,PPXQDQWZRUW� LP�:LUW
KHUYRUUXIHQ� XQG� GDGXUFK� YHUVFKLHGHQHQ� *HZHEHQ� VFKDGHQ� XQG� (QW]�QGXQJVSUR]HVVH
I|UGHUQ�
(EHQIDOOV�JH]HLJW�ZXUGH��GDVV�EHLGH�(Q]\PH�HLQHQ�V\QHUJLVWLVFKHQ�(IIHNW�DXI�GLH�6SDOWXQJ
YRQ�'LSDOPLWR\OSKRVSKDWLG\OFKROLQ�KDEHQ��GHP�+DXSWREHUIOlFKHQOLSLG�GHU�/XQJH��-lJHU�	
:RKOIDUWK���������(V�OLHJW�HLQH�.RUUHODWLRQ�]ZLVFKHQ�HLQHU�3��DHUXJLQRVD�%HVLHGOXQJ�YRQ
3DWLHQWHQ�PLW�]\VWLVFKHU�)LEURVH�XQG�HLQHU�YHUVWlUNWHQ�=HUVW|UXQJ�GHU�/XQJH�YRU�
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'D�3DWLHQWHQ�PLW�]\VWLVFKHU�)LEURVH�,J*�$QWLN|USHU�JHJHQ�GLH�/LSDVH�XQG�GLH�3OF�EHVLW]HQ�
VLQG�ZlKUHQG�GHU�,QIHNWLRQ�ZDKUVFKHLQOLFK�EHLGH�(Q]\PH�]XJHJHQ�
�������� 3LO]H
(V� VLQG� PHKU� DOV� ���� 3LO]VSH]LHV� EHNDQQW�� GLH� /LSDVHQ� SURGX]LHUHQ�� %HL� SIODQ]HQ�
SDWKRJHQHQ� 3LO]HQ� EHVWHKW� KlXILJ� HLQ� ÄJHQHWLVFKHU� hEHUIOX�³� DQ� GHJUDGDWLYHQ� (Q]\PHQ�
9RU� DOOHP� OLSRO\WLVFKH� (Q]\PH� ZHUGHQ� KLHU� DOV� SRWHQWLHOOH� 9LUXOHQ]IDNWRUHQ� GLVNXWLHUW
�6FKlIHU�� ������� 6SH]LHOO� GLH� &XWLQDVHQ� VLQG� YHUPXWOLFK� DP� K\GURO\WLVFKHQ� $EEDX� GHV
HUVWHQ�6FKXW]ZDOOHV�GHU�3IODQ]H��GHU�ZDFKVKDOWLJHQ�&XWLFXOD��EHWHLOLJW��.|OOHU���������'LHVH
(Q]\PH�QHKPHQ�HLQH�6WHOOXQJ�]ZLVFKHQ�/LSDVHQ�XQG�(VWHUDVHQ�HLQ��0DUWLQH]�HW�DO���������
(LQHUVHLWV� VLQG� VLH� LQ� GHU� /DJH�� GLH� XQO|VOLFKH� &XWLQVFKLFKW� GHU� &XWLFXOD� DQ]XJUHLIHQ�
DQGHUHUVHLWV� ZHUGHQ� VLH� QLFKW� DQ� *UHQ]IOlFKHQ� DNWLYLHUW� XQG� EHVLW]HQ� NHLQHQ� Ä'HFNHO³
�=DQGRQHOOD�HW�DO���������� ,QWHUHVVDQWHUZHLVH�EHVLW]HQ�VRZRKO�/LSDVHQ�DOV�DXFK�&XWLQDVHQ
GLH�REHQ�HUZlKQWH�NDWDO\WLVFKH�7ULDGH�XQG�JHK|UHQ�EHLGH�GHU�)DPLOLH�GHU�6HULQK\GURODVHQ
DQ��$XV�GLHVHP�*UXQG�N|QQWH�GLH�YHUZDQGWH�(Q]\PNODVVH�GHU�/LSDVHQ�DXFK�EHLP�$EEDX
GHU�&XWLFXOD�HLQH�5ROOH�VSLHOHQ�

([WUD]HOOXOlUH� /LSDVHQ�ZHUGHQ� EHL� 3LO]LQIHNWLRQHQ� GHV�0HQVFKHQ� HEHQIDOOV� DOV�9LUXOHQ]�
IDNWRUHQ� GLVNXWLHUW�� 'LH� 0DODVVH]LD�$UWHQ� ZHUGHQ� VRZRKO� DOV� RSSRUWXQLVWLVFKH� (UUHJHU
DQJHVHKHQ� DOV� DXFK� ]XU� NRPPHQVDOHQ�0LNURIORUD� GHV�0HQVFKHQ� JH]lKOW�� %LVKHU� ZXUGHQ
VLHEHQ�YHUVFKLHGHQH�0DODVVH]LD�$UWHQ�HQWGHFNW� �*XSWD�HW�DO����������ZHOFKH�YRU�DOOHP�LQ
GHQ� 7DOJGU�VHQ� GHU� PHQVFKOLFKHQ� +DXW� YRUNRPPHQ�� 3UlGLVSRQLHUHQGH� )DNWRUHQ� ZLH
.RUWLNRVWHURLG�%HKDQGOXQJ�XQG�,PPXQVFKZlFKHQ�N|QQHQ�GHQ�:HFKVHO�YRP�.RPPHQVDO
]XP� 3DWKRJHQ� LQGX]LHUHQ�� 'LHV� I�KUW� KlXILJ� ]X� +DXWHUNUDQNXQJHQ�� ZLH� ]�%�� 7LQHD
YHUVLFRORU� XQG� VHERUUKRLVFKHU� 'HUPDWLWLV�� XQG� PDQFKPDO� VRJDU� ]X� HLQHU� V\VWHPLVFKHQ
,QIHNWLRQ� �.ZRQ�&KXQJ� 	� %HQQHWW�� ������� 6HFKV� GHU� VLHEHQ� 0DODVVH]LD�$UWHQ� VLQG
OLSRSKLO� XQG� EUDXFKHQ� H[RJHQH� /LSLGH� ]XP�:DFKVWXP��ZREHL� VLH� ODQJNHWWLJH� )HWWVlXUHQ
�)6��EHYRU]XJHQ��6HNUHWLHUWH�/LSDVHQ�VLQG�VRPLW�I�U�GLHVH�3LO]H�QRWZHQGLJ�]XP�hEHUOHEHQ�
GHQQ�QXU�VR�N|QQHQ�VLH�.RKOHQVWRII��&��4XHOOHQ�LQ�)RUP�YRQ�1HXWUDOIHWWHQ�RGHU�)HWWVlXUHQ
QXW]HQ��&DWWHUDO�HW�DO����������'DV�S+�2SWLPXP�GHU�OLSRO\WLVFKHQ�$NWLYLWlW�YRQ�0DODVVH]LD
IXUIXU�OLHJW�LP�VDXUHQ�%HUHLFK��lKQOLFK�GHP�S+�%HUHLFK�GHU�+DXW��5DQ�HW�DO����������1HEHQ
GHU�1lKUVWRIIEHVFKDIIXQJ� VFKHLQHQ� H[WUD]HOOXOlUH�/LSDVHQ� DXFK� GLH�$GKlVLRQ� ]X� I|UGHUQ�
)�U�GLH�+HIH�+RUWHD�ZHUQHFNLL��ZHOFKH�PRUSKRORJLVFK�XQG�SDWKRSK\VLRORJLVFK�GHP�3LO]
0��IXUIXU�QDKHVWHKW��ZXUGH�JH]HLJW��GDVV�GHUHQ�=HOOREHUIOlFKH�VHKU�K\GURSKRE�LVW�XQG�VRPLW
GHP�3LO]�HUP|JOLFKW��DQ�GLH�+DXW�GHV�:LUWHV�]X�DGKlULHUHQ��=HOOREHUIOlFKHQK\GURSKREL]LWlW
XQG�OLSRO\WLVFKH�$NWLYLWlW�VLQG�DQVFKHLQHQG�HVVHQWLHOO�I�U�GLH�3DWKRJHQHVH�YRQ�7LQHD�QLJUD�
HLQHU�DXI�GLH�(SLGHUPLV�EHVFKUlQNWH�'HUPDWRP\NRVH��*|WWOLFK�HW�DO���������
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������ /LSDVH�,QKLELWRUHQ
=XP� MHW]LJHQ� =HLWSXQNW� JLEW� HV� QXU� ZHQLJH� ZLUNXQJVYROOH� 0HGLNDPHQWH� RKQH� VWDUNH
1HEHQZLUNXQJHQ� JHJHQ� LQYDVLYH� RGHU� V\VWHPLVFKH� &��DOELFDQV�,QIHNWLRQHQ�� 'XUFK� GLH
=XQDKPH�GHU�5LVLNRSDWLHQWHQ�ZLUG�GLH�6LWXDWLRQ�ZHLWHU�YHUVFKlUIW�
'DU�EHU�KLQDXV�QLPPW�GLH�=DKO�UHVLVWHQWHU�3LO]H��ZHJHQ�GHU�KlXILJHQ�XQG�SURSK\ODNWLVFKHQ
$QZHQGXQJ� GHU�ZHQLJHQ�0HGLNDPHQWH�� VWDUN� ]X��'LH� ELVKHU� JHJHQ�&DQGLGD�,QIHNWLRQHQ
HLQJHVHW]WHQ�0HGLNDPHQWH�EDVLHUHQ�DXI�GHU�+HPPXQJ�GHU�(UJRVWHUROV\QWKHVH��$]ROH���GHU
.RPSOH[LHUXQJ�GHV�(UJRVWHUROV� �$PSKRWKHULFLQ�%��� XQG�GHU� ,QKLELWLRQ�GHU�'1$��51$�
6\QWKHVH��)OXF\WRVLQ���9LHOH�GLHVHU�0HGLNDPHQWH�VLQG�DXFK�I�U�GLH�:LUWV]HOOHQ�WR[LVFK�XQG
KDEHQ�GDKHU� RIW� VWDUNH�1HEHQZLUNXQJHQ��'DUXP� LVW� HV�ZLFKWLJ�� QHXH� SLO]VSH]LILVFKH�$Q�
JULIIVSXQNWH� ]X� ILQGHQ�� (LQLJH� 9HU|IIHQWOLFKXQJHQ� EHVFKUHLEHQ�� GDVV� GHU� (LQVDW]� YRQ
/LSDVH�,QKLELWRUHQ� EHL� GHU� 0HGLNDPHQWDWLRQ� EDNWHULHOOHU� ,QIHNWLRQHQ� DXVVLFKWVUHLFK� VHLQ
N|QQWH��)�U�3LO]LQIHNWLRQHQ�ZXUGHQ�MHGRFK�QRFK�NHLQH�'DWHQ�YHU|IIHQWOLFKW�
6R� N|QQHQ� ]�%�� GLH�0DNUROLG�$QWLELRWLND� 5R[LWKURP\FLQ�� (U\WKURP\FLQ� XQG� 7HWUD]\NOLQ
GLH� /LSDVH�3URGXNWLRQ� XQG� GLH� H[WUD]HOOXOlUH� /LSDVH�$NWLYLWlW� YRQ� 3URSLRQLEDFWHULXP
DFQHV� KHPPHQ� �:HEVWHU� HW� DO��� ������ /HH� HW� DO��� ������ $NDPDWVX� HW� DO��� ������� 'LHVHV
KXPDQSDWKRJHQH� %DNWHULXP� NDQQ� GXUFK� GLH� 3URGXNWLRQ� IUHLHU� )HWWVlXUHQ� �))6�� (QW�
]�QGXQJVUHDNWLRQHQ�DXI�GHU�+DXW�YHUXUVDFKHQ��7HWUD]\NOLQ�NDQQ�ZHLWHUKLQ�GLH�/LSDVHQ�YRQ
6WDSK\ORFRFFXV�DXUHXV��0DWHV��������XQG�&DQGLGD�UXJRVD��*ULSSD�HW�DO���������LQKLELHUHQ�
$X�HUGHP� NDQQ� GLH� /LSDVH� YRQ� &��UXJRVD� DXFK� GXUFK� GLH� $ONDORLGH� %HUEHULQ� VRZLH
6DQJXLQDULQ� JHKHPPW� ZHUGHQ� �*ULSSD� HW� DO��� ������� 'HU� 5HDNWLRQVPHFKDQLVPXV� GHU
0DNUROLG�$QWLELRWLND�XQG�GHU�$ONDORLGH�LVW�ELV�]XP�MHW]LJHQ�=HLWSXQNW�QRFK�QLFKW�JHNOlUW�
,P�$OOJHPHLQHQ�EHVWHKW�HLQ�/LSDVH�,QKLELWRU�DXV�]ZHL�.RPSRQHQWHQ��HLQHU�FKHPLVFK�UHDN�
WLYHQ�(LQKHLW��GLH�PLW�GHP�NDWDO\WLVFKHQ�=HQWUXP�GHV�(Q]\PV�UHDJLHUW��XQG�HLQHU�(LQKHLW�
GLH�I�U�VSH]LILVFKH�,QWHUDNWLRQHQ�XQG�GLH�ULFKWLJH�2ULHQWLHUXQJ�LQ�GHU�(Q]\PELQGXQJVWDVFKH
]XVWlQGLJ�LVW�
8QWHU�GHQ�/LSDVH�,QKLELWRUHQ��ZHOFKH�GLUHNW� JHJHQ�GDV� DNWLYH�=HQWUXP�JHULFKWHW� VLQG�� LVW
GLH�*UXSSH�GHU�,QKLELWRUHQ�PLW�HLQHP�b�/DFWRQ�LP�0ROHN�OJHU�VW�YRQ�JUR�HU�%HGHXWXQJ�
%HLVSLHOH� KLHUI�U� VLQG� 7HWUDK\GUROLSVWDWLQ� �2UOLVWDW���� (VWHUDVWLQ� �8PH]DZD� HW� DO��� �����
XQG�9DOLODFWRQ��.LWDKDUD�HW�DO����������2UOLVWDW��LVW�GXUFK�VHLQHQ�(LQVDW]�]XU�)HWWUHGXNWLRQ
YRQ��EHUJHZLFKWLJHQ�0HQVFKHQ�EHNDQQW�JHZRUGHQ� �%DOOLQJHU�	�3HLNLQ���������(V� LVW�HLQ
'HULYDW�GHV�/LSVWDWLQV��ZHOFKHV�DXV�6WUHSWRP\FHV�WR[\WULFLQL�LVROLHUW�ZXUGH��'LHVHU�/LSDVH�
,QKLELWRU�LVW�GD]X�LQ�GHU�/DJH��GLH�KXPDQH�/LSRSURWHLQ�/LSDVH��/RRNHQH�HW�DO����������GLH
SDQNUHDWLVFKH�/LSDVH� �+DGYDU\�HW� DO��� ������� GLH� /LSDVH� GHV�0DJHQV� XQG� GLH� JDOOHQVDO]�
VWLPXOLHUWH�/LSDVH��%RUJVWU|P��������]X�KHPPHQ�
'HU� ,QKLELWRU� VHOEVW� GLHQW� DOV� 3VHXGRVXEVWUDW� I�U� GLH� /LSDVHQ� XQG� HUP|JOLFKW� GLH
$XVELOGXQJ�HLQHV�(Q]\P�,QKLELWRU�.RPSOH[HV��'DV��EHU�HLQH�(VWHUELQGXQJ�DQ�GDV�DNWLYH
6HULQ�JHEXQGHQH�2UOLVWDW��ZLUG�ODQJVDP�YRQ�GHU�/LSDVH�DEJHEDXW��/�WKL�3HQJ�HW�DO���������
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(LQ�DQGHUHU�,QKLELWRU��GDV�+H[DGHFDQVXOIRQ\OIOXRULG��KDW�JHJHQ�EHU�2UOLVWDW��GHQ�9RUWHLO�
GXUFK�GLH�/LSDVHQ�QLFKW�YHUEUDXFKW�]X�ZHUGHQ�XQG�KDW�GDKHU�GLH�0|JOLFKNHLW��GLH�(Q]\PH
LUUHYHUVLEHO�]X�KHPPHQ��6NRWWRYD�HW�DO����������'LH�NXU]NHWWLJH�9DULDQWH�GHV�+H[DGHFDQ�
VXOIRQ\OIOXRULG�� GDV� 3KHQ\OPHWK\OVXOIRQ\OIOXRULG� �306)��� LQKLELHUW� VRZRKO� /LSDVHQ
�6RPPD�'HOSHUR� HW� DO��� ������ 0DPSXWX� HW� DO��� ������ 0RUL\DPD� HW� DO��� ������ DOV� DXFK
6HULQ�3URWHDVHQ�� ZDV� DXFK� DXI� GDV� 'LLVRSURS\OIOXRURSKRVSKDW� �6RPPD�'HOSHUR� HW� DO��
������ 0RUL\DPD� HW� DO��� ������ ]XWULIIW�� 6HULQ�3URWHDVH�,QKLELWRUHQ� EHVLW]HQ� KlXILJ� HLQH
UHDNWLYH� &DUERQ\O�*UXSSH�� GLH�PLW� GHP� 6HULQ� UHDJLHUW�� 'LH� QXNOHRSKLOH� 2+�*UXSSH� GHV
6HULQV�JUHLIW�GLH�HOHNWURSKLOH�&DUERQ\OJUXSSH�GHV� ,QKLELWRUV�DQ��ZRGXUFK�HLQ�PHWDVWDELOHV
+HPLDFHWDO�HQWVWHKW��8P�GLHVHQ�0HFKDQLVPXV�I�U�/LSDVH�,QKLELWRUHQ�]X�QXW]HQ��ZXUGH�GLH
2[R�*UXSSH�LQ�HLQ�OLSRSKLOHV�$ONRKRO�5�FNJUDW��&KLRX�HW�DO���������RGHU�HLQ�7$*�*HU�VW
�.RNRWRV�HW�DO���������HLQJHEDXW��(V�ZXUGH�EHUHLWV�JH]HLJW��GDVV�GLHVH�$UW�YRQ�,QKLELWRU��GLH
3DQNUHDV��XQG�0DJHQ�/LSDVHQ�KHPPHQ��.RNRWRV�HW�DO���������

������ 'LH�/LSDVH�*HQIDPLOLH�YRQ�&DQGLGD�DOELFDQV
=XVlW]OLFK�]X�GHQ�'HUPDWRSK\WHQ�VLQG�HEHQIDOOV�RSSRUWXQLVWLVFKH�3LO]H�ZLH�GLH�&DQGLGD�
6SH]LHV� GDI�U� EHNDQQW�� H[WUD]HOOXOlUH� /LSDVHQ� ]X� VHNUHWLHUHQ�� )�U� GHQ� KXPDQSDWKRJHQHQ
3LO]� &��DOELFDQV� ZXUGH� HUVWPDOV� ����� HLQH� OLSRO\WLVFKH� $NWLYLWlW� EHVFKULHEHQ� �:HUQHU�
������� :HUQHU� ]HLJWH�� GDVV� GLHVHU� 3LO]� PLW� YHUVFKLHGHQHQ� 3RO\R[\HWK\OHQVRUELWDQIHWW�
VlXUHQ��7ZHHQV��DOV�HLQ]LJHU�.RKOHQVWRII�4XHOOH�ZDFKVHQ�NRQQWH�������ZXUGHQ�GLH�HUVWHQ
'DWHQ��EHU�HLQH�P|JOLFKH�(VWHUDVH�YRQ�7VXERL�XQG�0LWDUEHLWHUQ�JHOLHIHUW�� ,GHQWLIL]LHUXQJ
XQG� .ORQLHUXQJ� HLQHV� (VWHUDVH�*HQV� EOLHEHQ� GHQQRFK� HUIROJORV�� 'DV� *HELHW� GHU� OLSR�
O\WLVFKHQ�(Q]\PH�ZXUGH�GDKHU�ZHQLJ�HUIRUVFKW��(UVW������ZXUGH�GLH�HUVWH�6HTXHQ]�HLQHV
/LSDVH�*HQV��/,3���YRQ�&��DOELFDQV�SXEOL]LHUW��)X�HW�DO����������$QIlQJOLFKH�([SUHVVLRQV�
DQDO\VHQ� HUJDEHQ�� GDVV� /,3�� VRZRKO� EHL� ��� �&� DOV� DXFK� EHL� ��� �&� WUDQVNULELHUW� ZLUG�
:HLWHUKLQ� NRQQWHQ� 7UDQVNULSWH� QDFK� :DFKVWXP� LQ� YHUVFKLHGHQHQ� 7ZHHQ�0HGLHQ� QDFK�
JHZLHVHQ�ZHUGHQ�� ,P�*HJHQVDW]�GD]X�NRQQWH�ZHGHU� LQ�HLQHP�.RPSOH[�0HGLXP�QRFK� LQ
HLQHP�GHILQLHUWHQ�$PLQRVlXUH�0HGLXP��/HH¶V�0HGLXP���ZHOFKHV�]XU�,QGXNWLRQ�GHV�+HIH�
0\]HO�hEHUJDQJV� JHQXW]W� ZLUG�� /,3��P51$� GHWHNWLHUW� ZHUGHQ�� 'DV� (Q]\P�ZLHV� NHLQH
SKRVSKROLSRO\WLVFKH�$NWLYLWlW�JHJHQ�EHU�3KRVSKDWLG\OFKROLQ�RGHU�/\VRSKRVSKDWLG\OFKROLQ
DXI��(V�KDQGHOW�VLFK�DOVR�XP�HLQH�ÄUHLQH³�/LSDVH��(LQH�HUVWH�6RXWKHUQ�%ORW�$QDO\VH��GLH�LQ
GLHVHP� =XVDPPHQKDQJ� GXUFKJHI�KUW� ZXUGH�� ZLHV� GDUDXI� KLQ�� GDVV� LQ� &�� DOELFDQV� HLQH
JDQ]H�/LSDVH�*HQIDPLOLH�H[LVWLHUHQ�N|QQWH��)X�HW�DO���������
'XUFK�+\EULGLVLHUXQJHQ�YRQ�)RVPLGEDQNHQ�PLW�GHP�EHUHLWV�SXEOL]LHUWHQ�/LSDVH�*HQ�/,3�
ZXUGHQ� GUHL�ZHLWHUH� /LSDVH�*HQH��/,3��� /,3�� XQG�/,3��� LVROLHUW� XQG� NORQLHUW� �%RVVHQ]�
������� 'XUFK� 6HTXHQ]LHUXQJHQ�� XQG� XQWHU� 9HUZHQGXQJ� GHU� 6HTXHQ]GDWHQ� DXV� GHP
&DQGLGD�*HQRPSURMHNW�� ZXUGHQ� GLH� YROOVWlQGLJHQ� 6HTXHQ]HQ� YRQ� /,3���� HUKDOWHQ�� (V
NRQQWH�ZHLWHUKLQ�JH]HLJW�ZHUGHQ��GDVV�GLH�EHUHLWV�SXEOL]LHUWH�/LS��6HTXHQ]�XQYROOVWlQGLJ
ZDU�XQG�XP�����$PLQRVlXUHQ�OlQJHU�LVW�
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'LH� LGHQWLIL]LHUWHQ� RIIHQHQ� /HVHUDKPHQ� GHU� *HQH�/,3���� ZXUGHQ�PLW� GHQ� 6HTXHQ]GDWHQ
GHV�*HQRPSURMHNWHV�YHUJOLFKHQ��'DEHL�NRQQWHQ�VHFKV�ZHLWHUH�*HQH�GHU�/LSDVH�*HQIDPLOLH
YRQ� &��DOELFDQV� PLW� YROOVWlQGLJHQ� RIIHQHQ� /HVHUDKPHQ� LGHQWLIL]LHUW� ZHUGHQ� �/,3�����
�6WHKU���������'LH�25)V�GHU�]HKQ�/LSDVH�*HQH�VLQG�]ZLVFKHQ������ES��/,3���XQG������ES
�/,3���JUR���6LH�NRGLHUHQ�I�U�SXWDWLYH�VHNUHWLHUWH�/LSDVHQ�
,Q�YLWUR�([SUHVVLRQVVWXGLHQ��ZHOFKH�PLWWHOV�1RUWKHUQ�%ORWV�XQG�57�3&5�$QDO\VHQ�GXUFK�
JHI�KUW� ZXUGHQ�� KDEHQ� JH]HLJW�� GDVV� GLH� /LSDVH�*HQIDPLOLH� GLIIHUHQWLHOO� UHJXOLHUW� ZLUG
�6WHKU���������(LQLJH�/LSDVH�*HQH�ZXUGHQ�XQWHU�DOOHQ�JHWHVWHWHQ�%HGLQJXQJHQ�NRQVWLWXWLY
H[SULPLHUW�� ZlKUHQG� DQGHUH� QXU� LQ� VSH]LHOOHQ� 0HGLHQ� LQGX]LHUEDU� ZDUHQ� �+XEH� HW� DO��
������
���� =LHO�GHU�$UEHLW
=LHO�GHU�YRUOLHJHQGHQ�'LVVHUWDWLRQ�LVW�HV��GLH�%HGHXWXQJ�VHNUHWLHUWHU�OLSRO\WLVFKHU�(Q]\PH�
VSH]LHOO� GHU� /LSDVH�*HQIDPLOLH�� EHL� GHU� %HVLHGOXQJ� XQG� ,QIHNWLRQ� YRQ� &��DOELFDQV
DXI]XNOlUHQ��'DV�3URMHNW�VROO�P|JOLFKH�)XQNWLRQHQ�GHU�/LSDVHQ�]HLJHQ�XQG�GDUOHJHQ��ZLH
EHGHXWHQG� GLHVH� (Q]\PH� I�U� GHQ� 9HUODXI� XQWHUVFKLHGOLFKHU� ,QIHNWLRQVDUWHQ� LQ
YHUVFKLHGHQHQ�,QIHNWLRQVVWDGLHQ�VLQG�
0LW� PHKUHUHQ�0DXV�� XQG�+DXWLQIHNWLRQVPRGHOOHQ� ZHUGHQ� GLYHUVH� .UDQNKHLWVIRUPHQ� GHU
&DQGLGRVH� QDFKJHVWHOOW��:lKUHQG� H[SHULPHQWHOOHU� ,QIHNWLRQHQ� VRZLH� LQ� 3DWLHQWHQPDWHULDO
VROO�GDV�7UDQVNULSWLRQVSURILO�GHU�/LSDVH�*HQIDPLOLH�LQ�$EKlQJLJNHLW�YRQ�2UW�XQG�=HLW�PLW
+LOIH� GHU� 57�3&5�7HFKQLN� HUVWHOOW� ZHUGHQ�� 'DGXUFK� N|QQHQ� 5�FNVFKO�VVH� DXI� GLH
5HJXODWLRQ�JH]RJHQ�XQG�P|JOLFKH�5ROOHQ�GHU�*HQIDPLOLH� LQ�GHU�3DWKRJHQHVH�EHVFKULHEHQ
ZHUGHQ�
*HUDGH�GLH�$QDO\VH�GHV�([SUHVVLRQVSURILOV�GHU�/LSDVH�*HQIDPLOLH�YRQ�3DWLHQWHQSUREHQ�LVW
HVVHQWLHOO��XP�NOLQLVFK�UHOHYDQWH�$QJULIIVSXQNWH�]X�LGHQWLIL]LHUHQ��'LH�%HGHXWVDPNHLW�HLQHV
9LUXOHQ]JHQV� I�U� GLH� 3DWKRJHQLWlW� HLQHV� (UUHJHUV� NDQQ� GXUFK� GHQ� 1DFKZHLV� VHLQHU
([SUHVVLRQ� ZlKUHQG� GHU� ,QIHNWLRQ� IHVWJHVWHOOW� ZHUGHQ�� ,Q� YLYR� LQGX]LHUWH� *HQH� VWHOOHQ
P|JOLFKH�.DQGLGDWHQ�I�U�HLQH�JH]LHOWH�*HQGLVUXSWLRQ�GDU��3DUDOOHO�VROOHQ�QHXH�PROHNXODU�
ELRORJLVFKH�6WUDWHJLHQ�HQWZLFNHOW�ZHUGHQ��XP�PHKUHUH�*HQH�JOHLFK]HLWLJ�]X�KHPPHQ��)�U
DQVFKOLH�HQGH�9HUVXFKH�VROOHQ�LVRJHQH�OLS�0XWDQWHQ�LVROLHUW�XQG�FKDUDNWHULVLHUW�ZHUGHQ�
'LH�SKlQRW\SLVFKHQ�$QDO\VHQ�GHU�0XWDQWHQ�N|QQWHQ�HUVWH�5�FNVFKO�VVH�DXI�GLH�$XIJDEHQ
GHU� /LSDVHQ� ]XODVVHQ�� 6FKZHUSXQNWH� ZHUGHQ� LQ� GHU� 8QWHUVXFKXQJ� GHV� :DFKVWXPV�� GHU
0RUSKRORJLH�� GHV� 6ZLWFKLQJ� XQG� GHU� K\GURO\WLVFKHQ� $NWLYLWlW� VRZLH� GHU� $GKlVLRQV�
HLJHQVFKDIWHQ� OLHJHQ�� 9RU� DOOHP� GHU� (LQVDW]� JHQHULHUWHU� /LSDVH�0XWDQWHQ� LQ� H[SHULPHQ�
WHOOHQ� ,QIHNWLRQHQ�VROO� ]XU�$XINOlUXQJ�EHLWUDJHQ��ZHOFKHQ�(LQIOX��GLH� DXVJHZlKOWHQ�/,3�
*HQH� DXI� GLH� 3DWKRJHQHVH� YRQ�&DQGLGRVHQ� EHVLW]HQ�� =XVlW]OLFK� ]XU�$QDO\VH� GHU� /LSDVH�
*HQIDPLOLH�VROOHQ�QHXH�OLSRO\WLVFKH�(Q]\PH�LGHQWLIL]LHUW�XQG�GLH�H[WUD]HOOXOlUH�OLSRO\WLVFKH
$NWLYLWlW� FKDUDNWHULVLHUW� ZHUGHQ�� 'XUFK� GHQ� (LQVDW]� YRQ� /LSDVH�,QKLELWRUHQ� VROOHQ� QHXH
7KHUDSLHDQVlW]H�]XU�%HNlPSIXQJ�YRQ�&DQGLGRVHQ�JHVFKDIIHQ�ZHUGHQ�
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OLFKHUZHLVH�YRQ�)UDX�3URI��3UDWMH�]XU�9HUI�JXQJ�JHVWHOOW��HLQJHVHW]W��,P�IROJHQGHQ�ZLUG�GDV
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&DQGLGD�$UWHQ ,VRODWEH]HLFKQXQJ 4XHOOH
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:2�� 6OXWVN\�HW�DO�������
&DQGLGD�GXEOLQLHQVLV &%6�����

&%6�����
&HQWUDDOEXUHDX�RI�6FKLPPHO�
FXOWXUHV��'HOIW��1/

&DQGLGD�JODEUDWD ���
&DQGLGD�NUXVHL ����
&DQGLGD�SDUDSVLORVLV ����
&DQGLGD�WURSLFDOLV &�

&��

9RQ�+HUUQ�3URI��5�FKHO
IUHXQGOLFKHUZHLVH�]XU
9HUI�JXQJ�JHVWHOOW

'HV� ZHLWHUHQ� ZXUGH� PLW� GHQ� &��DOELFDQV�0XWDQWHQ� &$,��� �DXUD���LPP����85$��� XQG
&$,��� �DXUD���LPP����DXUD���LPP����� �)RQ]L� 	� ,UYLQ�� ������ JHDUEHLWHW�� )�U� GLH� LQ
GLHVHU�$UEHLW�JHQHULHUWHQ�&��DOELFDQV�0XWDQWHQ��7DE�����GLHQWH�&$,���DOV�$XVJDQJVVWDPP�
7DE�����*HQHULHUWH�0XWDQWHQ�YRQ�&��DOELFDQV�PLW�$QJDEH�GHV�*HQRW\SV�
&��DOELFDQV�0XWDQWHQ�6WDPP 85$��6WDWXV

�$XVJDQJVVWDPP� *HQRW\S
DOLS��0XWDQWHQ
.2� 85$��

�&$,���
DXUD���LPP����DXUD���LPP���
/,3��DOLS���KLV*�85$��KLV*

.2� �&$,���

.2�Q)2$ XUD��
�.2��

DXUD���LPP����DXUD���LPP���
/,3��DOLS���KLV*

.2�Q)2$ �.2��
����� 85$��

�.2�Q)2$�
DXUD���LPP����DXUD���LPP���
DOLS���KLV*�DOLS���KLV*�85$��KLV*

����� �.2�Q)2$�
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DXUD���LPP����DXUD���LPP���
DOLS���KLV*�DOLS���KLV*

������� �������
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/,3��DOLS���7()��3URPRWRU�
KLV*�85$��KLV*
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51$L� 85$��
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DXUD���LPP����DXUD���LPP���
/,3��DOLS���/,3��VHQVH�/,3��
DQWLVHQVH�/,3��7HUPLQDWRU�KLV*�
85$��KLV*

51$L� �&$,���
/,3��hEHUH[SUHVVLRQVPXWDQWHQ
h�� 85$��

�&$,���
DXUD���LPP����DXUD���LPP���
S&,S���$&7�3URPRWRU�/,3�

h�� �&$,���

)�U� PROHNXODUJHQHWLVFKH� .ORQLHUXQJVDUEHLWHQ� ZXUGHQ� GLH� LQ� 7DE���� DXIJHI�KUWHQ
(VFKHULFKLD�FROL�6WlPPH�HLQJHVHW]W�
7DE�����(��FROL�6WlPPH�I�U�PROHNXODUJHQHWLVFKH�$UEHLWHQ�XQWHU�$QJDEH�LKUHV�*HQRW\SV�
(��FROL�6WDPP *HQRW\S +HUVWHOOHU
'+�a )�J\U$����1DOU��UHF$��UHO$��HQG$��WKL���KVG5����U.�P.

��
JOQ9���GHR5�D�ODF=<$�DUJ)�8����>F��GD�ODF=�0��@

)HUPHQWDV
�6W��/HRQ�5RW�

'+��% )��PFU$�D�PUU�KVG506�PFU%&�� ��G�ODF=D0���DODF;��
HQG$��UHF$��GHR5� �DUD��OHX������DUD'����JDO8�JDO.
QXS*�USV/� �

*LEFR�%5/
�.DUOVUXKH�
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�6WUU��IKX$���WV[����JOQ9���PFU$�PFU%�

)HUPHQWDV
�6W��/HRQ�5RW�

685( H�����0FU$���D�PFU&%�KVG605�PUU������HQG$��VXS(��
WKL���UHF$��ODF�UHF%�UHF-�VEF&�XPX&��7Q���.DQU��XYU&
>)¶�SUR$%�ODF,T=D0���7Q����7HWU��$P\�&DPU@

6WUDWDJHQH
�$PVWHUGDP��1/�

7RS�� )��PFU$�D�PUU�KVG506�PFU%&�� ��G�ODF=D0���DODF;��
GHR5�UHF$��DUD'���� �DUD��OHX������JDO8�JDO.�USV/
�6WU5��HQG$��QXS*

,QYLWURJHQ
�*URQLQJHQ��1/�

;/��%OXH UHF$��HQG$��J\U$���WKL���KVG5���VXS(���UHO$��ODF
>)¶�SUR�$%�ODF,T=D0���7Q�����7HWU�@F

6WUDWDJHQH
�$PVWHUGDP��1/�

������ 3ODVPLGH
$OV� .ORQLHUXQJVYHNWRUHQ� ZXUGHQ� GLH� 3ODVPLGH� S&5�%OXQW,,�7232� �,QYLWURJHQ�
*URQLQJHQ�� 1/�� XQG� S*(0Ç�7� �3URPHJD�� 0DQQKHLP�� JHQXW]W�� 'LH� LQ� GLHVHU� $UEHLW
JHQHULHUWHQ�3ODVPLGH�VLQG�LP�$QKDQJ���DXIJHI�KUW�

������ 0HGLHQ�XQG�&KHPLNDOLHQ
0HGLHQ� XQG� /DERUFKHPLNDOLHQ� ZXUGHQ�� VRZHLW� QLFKW� DQGHUV� DQJHJHEHQ�� YRQ� IROJHQGHQ
)LUPHQ� EH]RJHQ�� 'LIFR� �0LFKLJDQ�� 86$��� 'XFKHID� �+DDUOHP�� 1/��� )OXND� �1HX�8OP��
*LEFR� %5/� �.DUOVUXKH��� ,QYLWURJHQ� �*URQLQJHQ�� 1/��� 0%,� )HUPHQWDV� �6W�� /HRQ�5RW��
0HUFN� $*� �'DUPVWDGW��� 5RFKH� �0DQQKHLP��� 5RWK� �.DUOVUXKH��� 6HUYD� )HLQELRFKHPLFD
�+HLGHOEHUJ��XQG�6LJPD��'HLVHQKRIHQ��

'DV� ]XP�$QVDW]� YRQ� 6WDPPO|VXQJHQ� XQG�0HGLHQ� YHUZHQGHWH�:DVVHU� HQWVWDPPWH� HLQHU
0LOOLSRUH�$XIEHUHLWXQJVDQODJH�XQG�ZLUG�LP�IROJHQGHQ�DOV�+�2�EH]HLFKQHW�
'LH� ]XU�.XOWXU� XQG� SKlQRW\SLVFKHQ�$QDO\VH� YRQ�&�� DOELFDQV� EHQ|WLJWHQ�0HGLHQ� VLQG� LQ
7DE����DXIJHOLVWHW�
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)&6��)HWXV�&DOI�6HUXP��$JDU �����Y�Y��I|WDOHV�.lOEHUVHUXP��6LJPD��'HLVHQKRIHQ��

VWHULOILOWULHUW�������Z�Y��$JDU
5HLVH[WUDNW�$JDU 5HLVH[WUDNW�$JDU��'LIFR�

6�'�$JDU
��������Z�Y��<1%��RKQH�$PLQRVlXUHQ�XQG
�1+���62�����������Z�Y���1+���62��������Z�Y�
*OXFRVH�������Z�Y��$JDU����mJ�PO�3KOR[LQH�%
��¶��¶��¶��¶�7HWUDEURPR���������WHWUDFKORURIOXRUHVFHLQ
GLVRGLXP�VDOW��6LJPD��'HLVHQKRIHQ���VWHULOILOWULHUW
�$QGHUVHQ�	�6ROO�������

6'��6\QWKHWLF�GHILQHG��0LQLPDOPHGLXP ��������Z�Y��<1%�RKQH�$PLQRVlXUHQ�
�����Z�Y��*OXFRVH

6'�$JDU 6'�0LQLPDOPHGLXP�������Z�Y��$JDU
6'�*O\FHURO�*DODFWRVH 6'�$JDU�������Z�Y��*O\FHURO�������Z�Y��*DODFWRVH
6'�*O\FHURO�.�$F 6'�$JDU�������Z�Y��*O\FHURO�������Z�Y��.DOLXPDFHWDW
6'���6RUELWRO 6'�$JDU�������Z�Y��6RUELWRO

6'�)2$����IOXRURRURWLF�DFLG��8ULGLQ�
6HOHNWLRQVDJDU

6'�0HGLXP�������Z�Y��$JDU���������Z�Y��)2$
�'XFKHID��+DDUOHP��1/����������Z�Y��8ULGLQ�
VWHULOILOWULHUW��%RHNH�HW�DO��������

6SLGHU �����Z�Y��0DQQLWRO�������Z�Y��1XWULHQW�%URWK�������
�Z�Y��.�+32����������Z�Y��$JDU��/LX�HW�DO��������

7ZHHQ����$JDU

�����Z�Y��%DFWR�3HSWRQ��%'�%LRVFLHQFHV��+HLGHOEHUJ��
�������Z�Y��1D&O����������Z�Y��&D&O��
�������Z�Y��$JDU�
�������Y�Y��7ZHHQ�����3RO\R[\HWK\OHQVRUELWDQPRQR�
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7ZHHQ����$JDU
�����Z�Y��%DFWR�3HSWRQ���������Z�Y��1D&O�
��������Z�Y��&D&O����������Z�Y��$JDU�
�������Y�Y��7ZHHQ�����3RO\R[\HWK\OHQVRUELWDQPRQR�
SDOPLWDW���VWHULOILOWULHUW

7ZHHQ����$JDU
�����Z�Y��%DFWR�3HSWRQ���������Z�Y��1D&O�
��������Z�Y��&D&O����������Z�Y��$JDU�
�������Y�Y��7ZHHQ�����3RO\R[\HWK\OHQVRUELWDQPRQR�
VWHDUDW���VWHULOILOWULHUW
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����0�+DUQVWRII��PLW�NRQ]HQWULHUWHU�6DO]VlXUH�DXI�HLQHQ
S+�:HUW�YRQ�����HLQJHVWHOOW��VWHULOILOWULHUW��SHUV|QOLFKH
0LWWHLOXQJ�)UDX�3URI��0��+RVWHWWHU��<DOH�8QLYHUVLW\�
1HZ�+DYHQ��86$�

<1%�0LQLPDOPHGLXP
��������Z�Y��<1%��<HDVW�1LWURJHQ�%DVH��RKQH
$PLQRVlXUHQ�XQG��1+���62����������Z�Y���1+���62��
�����Z�Y��*OXFRVH

<1%�2OLYHQ|O �������Z�Y��<1%��RKQH�$PLQRVlXUHQ��PLW��������Z�Y�
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�����Z�Y��*OXFRVH

<3*�$JDU <3*�0HGLXP�������Z�Y��$JDU��S+�:HUWH������XQG���
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<3*���*O\FHURO <3*�$JDU�������Z�Y��*O\FHURO

)HVWH� XQG� IO�VVLJH� .XOWXUPHGLHQ� VRZLH� 6HOHNWLRQVPHGLHQ� YRQ� (��FROL� VLQG� LQ� 7DE���
DXIJHI�KUW�
7DE�����0HGLHQ�]XU�.XOWLYLHUXQJ�YRQ�(��FROL�
0HGLXP =XVDPPHQVHW]XQJ
/%��/XULD�%HUWDQL��9ROOPHGLXP �����Z�Y��7U\SWRQ�������Z�Y��+HIHH[WUDNW�

�������Z�Y��1D&O��S+�������6DPEURRN�HW�DO��������
/%�$JDU /%�9ROOPHGLXP���������Z�Y��$JDU
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+HUULQJ�7HVWHV�&DUULHU�'1$�����PJ�PO���&ORQWHFK��+HLGHOEHUJ
',*����G873��'LJR[LJHQLQ�����¶�GHVR[\�XULGLQ��¶�WULSKRVSKDW�����P0���5RFKH�
0DQQKHLP

������ 2OLJRQXNOHRWLGH
2OLJRQXNOHRWLGH�ZXUGHQ�YRQ�GHQ�)LUPHQ�(XURJHQWHF��6HUDLQJ��%���0:*��(EHUVEHUJ��XQG
5RWK� �.DUOVUXKH��EH]RJHQ��$QWLVHQVH�2OLJRPHUH� VLQG� LQ�7DE�� ��XQG��� DXIJHI�KUW��3ULPHU
I�U�.ORQLHUXQJHQ��6HTXHQ]LHUUHDNWLRQHQ�XQG�([SUHVVLRQVVWXGLHQ�VLQG�LQ�7DE����]XVDPPHQ�
JHID�W�
�������������7DE�����$QWLVHQVH�2OLJRPHUH��G� �D��J��W��U� �D��J��Z� �D��W��\� �F��W��

%H]HLFKQXQJ�GHU�2OLJRPHUH 6HTXHQ]���¶����¶�
)6GJD� 77G**Z&&\7&$7$$7&Z**
)6GJD� &&Z&&$*$U7$\&&&&$\$
)6W� $$7&&$&&7$$**&$*&
)6W� $7$$&$*7$*7*$&$$7
)6W� **$*&$&$$7&$*&777$*&7*&$7



0DWHULDO�XQG�0HWKRGHQ���������������������������������������������������������������������������������������������������������
����������7DE�����$QWLVHQVH�2OLJRPHUH�PLW�3KRVSKRWKLRDW�%LQGXQJHQ�����������PLW�.OHLQEXFKVWDEHQ�JHNHQQ]HLFKQHW��DQ�GHQ��¶��XQG��¶�(QGHQ�

%H]HLFKQXQJ�GHU�2OLJRPHUH 6HTXHQ]���¶����¶�
/,3��DQWL�SUR FF7&7&$77$77*77**7*$7**WJJ
/,3��DQWL�SUR FF777&$77*$**$$$7$7$7$7WJF
/,3��DQWL�SUR WW77&$7*7&7*77$7*$$$77JWW
/,3��DQWL�SUR DD&$$&$7777&77$&7*$7*7JJD
/,3��DQWL�SUR DD$7$&$$&$77777&77*$77JJD
/,3��DQWL�SUR FW&7&$777*7$$$$7$$777$DWF
/,3��DQWL�SUR FD$$&$777*$777*&$7&7*77DDJ
/,3��DQWL�SUR DD$&$$&$777*77$77$$7*7JJD
/,3��DQWL�SUR WW77&77*$77**$7$$*7$$$FDW
/,3���DQWL�SUR WW77&$7*$$&7*$*$7$77*$$DFJ

7DE����1XNOHRWLGVHTXHQ]�XQG�$QQHDOLQJ�7HPSHUDWXU��7$��GHU�.ORQLHUXQJV���6HTXHQ]LHUXQJV��XQG3&5�3ULPHU� PLW� GHQ� HUZDUWHWHQ� *U|�HQ� GHU� 3&5�$PSOLILNDWH�� (UNHQQXQJVVHTXHQ]HQ� YRQ5HVWULNWLRQVHQ]\PHQ�VLQG�GXUFK�.OHLQEXFKVWDEHQ�JHNHQQ]HLFKQHW�
%H]HLFKQXQJ�GHU
3ULPHU ��6HTXHQ]���¶����¶� 7$

3URGXNWJU|�H
�ES�

()%�D $77*$$&*$$77&77**&7*$& ����& F'1$�����
()%�E &$7&77&77&$$&$*&$*&77* ��'1$�����
/,3�D $&$$$77&$&7***$7&$$*$* ����& ���
/,3�E $7$$*7*$&$7**$&*77$&7*
/,3�D� 777&&*$&777*&7*77&&$* ����& ���
/,3�E� $7$$7$&7*&77$&$$*$&&$$*
/,3�D� $*&777$&$$&$****$&7& ����& ���
/,3�E� $&&$**7&&&$$77*7*$**
/,3�E $*$$$$7&$$&7*7&*7&*7$* ����& ����
/,3�F &$7$*$$77&7&*&&&77$$*
/,3�D 7*$7&$$77$7$77**7$$*&$& ����& ���
/,3�E 7&&77777**$7*$*7$7$77&
/,3�D� $&**7*7*&7&$$&7$7$7&** ����& ���
/,3�D�� &$&&7*$$77$**7**7$$& ����& ���
/,3�E� $7**$*$$&$$&$7&&$77*&7*
/,3�D 77$$$&&7**7*&&$$$*&7* ����& ���
/,3�E 7&*$7*&&&7**7**7*$$&
/,3�SD 77*7777*$*7$$7&&&&$*77& ����& ����
/,3�SE 7$**&7*77*7*7*777$*&$*
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%H]HLFKQXQJ�GHU
3ULPHU ��6HTXHQ]���¶����¶� 7$

3URGXNWJU|�H
�ES�

/,3�D 77&&$7&$77&*$*$&$777&$* ����& ���
/,3�D� 7**$7*777$777&&&$777*&$* ����& ���
/,3�E $&**$$*7$&7*$&7*$*$$$7*
/,3�SD $*$777$&7$$7$$$&$$7$&7$&$7& ����& ����
/,3�SE $7&$$$7**&7&$77**$&*&&
/,3�D $*$*7*$7$&$*$&$$$$$$7&$* ����& ���
/,3�D�� 7*$$777*$7$*7&$77*777$*& ����& ���
/,3�D�� &$&&7*$$77*$*7$*&$* ����& ���
/,3�E $$*$&&$77&$*&$7&$7**7*
/,3�D 777$7$$$*7$7*7***$*&7$* ����& ���
/,3�E 7$**$&&$$*&&&77*77*7*
/,3�SD 777$7&*77*7&777*777$&$7& ����& ����
/,3�SE 7&7&*&$$&&$&$$7*$$$&&
/,3��D� 77$$*&7&$*7*&7$*$7&7$& ����& ���
/,3��E� 7&&&*$7&&7$$*77$$&&&
/,3��SD� $**7$*$$$&7777&$*&*$7$& ����& ����
/,3��SE $*7$$77*7$*777&$7$$$77*&*
3+5�I $7*7$77&$77$$7&$$$7&$ ����& ����
3+5�U $777$$$$$$&$$&**$&$7
&G$FW�I *7$777*7&*77&&&&777& ����& ���
&G$FW�U *7**77*7*7*&$&7$$&*7&
8QLI *&$7$7&$$7$$*&**$**$$$$* ����& ���
8QLU **7&&*7*777&$$*$&*
.2����
 $7$77777$$7$7&&$&$&7**& ����& ���
.2����
 $$&$7&777*&7$7$777$**7*
0��IRUZ *7$$$$&*$&**&&$* ����&
0��UHY &$**$$$&$*&7$7*$&
3/$� $$*7&&$$7&*7*$$$77*$&& ����& ���
3/$� 777*$$&$7$&&$$&7**$*$&
3/$H[S� *7&JJDWFF$&$7$$7*$$$*77&7$77$*&&$& ����& ����
3/$H[S� &&7FWFJDJ$7$&7$&777*$7*7$$&$*7$*
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%H]HLFKQXQJ�GHU
3ULPHU ��6HTXHQ]���¶����¶� 7$

3URGXNWJU|�H
�ES�

/,3���
�.SQ, *JWDFF$$77&&**$7$&7&$77$*& ����& ���
/,3���
�.SQ,�� *JWDFF77*$7$$$&7$$7&&$77$7&77& ����
/,3���
�6DF, *DJFWF$*77*7$77&$777&7$7&&$&
/,3���
�6DO, *WFJDF&$$&$7*$7$$$$*$77$$*7$$& ����& ���
/,3���
�3VW, &WJFDJ7$&7$*$&$&77$&$$777$&$
7()��.SQ,�� *JWDFF$$*&$&77&$$&&$$7&77* ����& ����
7()��.SQ, JJWDFF$&7$*&$*&$*$&$7777&&
/,3�DQWL�%JO,, *DJDWFW$*77*7$77&$777&7$7&&$& ����& ���
/,3�DQWL�.SQ, JJWDFF777*$$77&&**$7$&7&$77$*
3RO\$��
�%JO,, *DJDWFW7$$*&7*77*$&*&**7&$& ����& ���
3RO\$��
�%JO,, *DJDWFW77$&7$*$&$&77$&$$777$&$77&
$FWLQ��
�.SQ, JJWDFF$7*7&777$*$*&&77&$** ����& ����
$FWLQ��
�.SQ, JJWDFF&$7$&&$*$$&&*77$7&*
/,3��5H��
�.SQ, JJWDFF$7*77*77777$77$77&77$77$$77$& ����& ����
/,3��5H��
�1FR, FFDWJJ$7$*$7$$*$$$$7&&**&7&$$&
$FWLQ��
���6DF, JDJFWF$7*7&777$*$*&&77&$** ����& ����
/,3��5H��
���6DF, JDJFWF$7$*$7$$*$$$$7&&*

������ ,QKLELWRUHQ�XQG�$NWLYDWRUHQ
=XU� 8QWHUVXFKXQJ� YRQ� :DFKVWXP� XQG� OLSRO\WLVFKHU� $NWLYLWlW� YRQ� &�� DOELFDQV� ZXUGHQ
6WDPPO|VXQJHQ�IROJHQGHU�/LSDVH�,QKLELWRUHQ�XQG��$NWLYDWRUHQ�HLQJHVHW]W�

$FHW\OVDOLF\OVlXUH��$66��6LJPD��'HLVHQKRIHQ� ������PJ�PO�LQ�(W2+��/DJHUXQJ�EHL�57
(EHODFWRQ�$��6LJPD��'HLVHQKRIHQ� ����PJ�PO�LQ�(W2+��/DJHUXQJ�EHL����&
(EHODFWRQ�%��6LJPD��'HLVHQKRIHQ� ����PJ�PO�LQ�(W2+��/DJHUXQJ�EHL����&
*O\NRJHQ��0%,�)HUPHQWDV��6W��/HRQ�5RW� ����PJ�PO�LQ�+�2��/DJHUXQJ�EHL����&
1DWULXPWDXURFKRODW��6LJPD��'HLVHQKRIHQ� ��������Z�Y���/DJHUXQJ�EHL�57
2UOLVWDW���YRQ�'U��3��+DGYDU\��3KDUPD
3UHFOLQLFDO�5HVHDUFK��+RIIPDQQ�/D�5RFKH�$*
]XU�9HUI�JXQJ�JHVWHOOW�

�����PJ�PO�LQ�'062��/DJHUXQJ�EHL����&
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4XLQLGLQ�+\GURFKORULG�0RQRK\GUDW
�4XLQLGLQ��6LJPD��'HLVHQKRIHQ�

�����PJ�PO�LQ�(W2+��/DJHUXQJ�EHL����&

4XLQLQ�+\GURFKORULG
�4XLQLQ��6LJPD��'HLVHQKRIHQ�

�����PJ�PO�LQ�(W2+��/DJHUXQJ�EHL����&

������ 3XIIHU�XQG�/|VXQJHQ
,Q� GHU� IROJHQGHQ�$XIOLVWXQJ� VLQG� GLH� LQ� GLHVHU�$UEHLW� YHUZHQGHWHQ�3XIIHU� XQG� /|VXQJHQ
DXIJHI�KUW�

*HOHOHNWURSKRUHVH
7$(� ���P0�7ULV�$FHWDW��S+�����������P0�('7$��(WK\OHQGLDPLQ�

WHWUDDFHWDW�
7%(� ���P0�7ULV�%RUDW����P0�('7$��S+�����
+LW]HVFKRFN�7UDQVIRUPDWLRQ��(��FROL�
5)��3XIIHU� ����P0�5E&O�����P0�.�$F�����P0�&D&O������P0�0Q&O��

������Y�Y��*O\FHURO��S+����
5)��3XIIHU� ���P0�0236�����1�0RUSKROLQR��SURSDQVXOIRQVlXUH��

���P0�5E&O�����P0�&D&O���������Y�Y��*O\FHURO��S+����
Ä0D[LSUHS³
/|VXQJ�,� ���P0�*OXFRVH�����P0�7ULV�+&O��S+����������P0�('7$

�S+�������VWHULOILOWULHUW
/|VXQJ�,,� ����1�1D2+�������Z�Y��6'6
/|VXQJ�,,,� ��0�.�$FHWDW��S+�����
7(� ���P0�7ULV�+&O��S+���������P0�('7$��S+�����
+DXW�,QIHNWLRQVPRGHOOH
)RUPDOLQ� ������Y�Y��)RUPDOLQ������)RUPDOGHK\G�
0DLQWHQDQFH�0HGLXP�
�6NLQ(WKLF��1L]]D��)�

FKHPLVFK�GHILQLHUWHV�0HGLXP�0&'%��������mJ�PO�,QVXOLQ�
����P0�&D&O���RKQH�$QWLELRWLND��%R\FH�	�+DP�������

3%6� SKRVSKDWH�EXIIHUHG�VDOLQH��,QYLWURJHQ��*URQLQJHQ��1/�
51$�,VROLHUXQJ
'(3&� �������Z�Y��'LHWK\OS\URFDUERQDW�LQ�+�2
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'1$�,VROLHUXQJ�DXV�&DQGLGD
/\VLVSXIIHU� ����P0�7ULV��S+����������P0�('7$�������Z�Y��6'6
6RXWKHUQ�%ORW�$QDO\VH
$QWLN|USHUO|VXQJ� $QWL�'LJR[LJHQLQ�$QWLN|USHU��DQ�GHP�HLQH�DONDOLVFKH

3KRVSKDWDVH�JHNRSSHOW�LVW����������LQ�%��YHUG�QQW�
PLW������P�)LOWHU�VWHULOILOWULHUW

%��3XIIHU� ����P0�0DOHLQVlXUH������P0�1D&O��S+�����
%�� �����Z�Y��%ORFNLHUXQJVUHDJHQ]��5RFKH��0DQQKHLP��LP

%��3XIIHU
%��/|VXQJ� ����P0�1D&O������P0�7ULV�+&O��S+�����
%ORW�3XIIHU� ���[�66&�3XIIHU��Ä6RGLXPFKORULGH�DQG�6RGLXPFLWUDWH³��

����0�1D�&LWUDW����0�1D&O��S+����
&63'�/|VXQJ� 'LQDWULXP������0HWKR[\VSLUR^����'LR[HWKDQ����¶���¶�

&KORUR��WULF\FOR�>����������@GHFDQ`���\O��SKHQ\O�SKRVSKDW
�&63'���������LQ�%��3XIIHU

'HQDWXULHUXQJVO|VXQJ� ����0�1D&O������0�1D2+
1HXWUDOLVLHUXQJVO|VXQJ� ����0�1D&O������0�7ULV�+&O��S+�����
Ä1LFNLQJ³�/|VXQJ� �����0�+&O
3UlK\EULGLVLHUXQJVSXIIHU� ��[�66&���������Z�Y��1�/DXUR\OVDUFRVLQ�

�����Z�Y��%ORFNLHUXQJVUHDJHQ]���������Z�Y��6'6
Ä6WULS³�/|VXQJ� ����0�1D2+���������Z�Y��6'6
:��KRFK� ��[�66&���������Z�Y��6'6
:��KRFK� ����[�66&�������Z�Y����6'6
:��QLHGULJ� ��[�66&���������Z�Y��6'6
:��QLHGULJ� ��[�66&���������Z�Y��6'6
:3�/|VXQJ� �������Y�Y��7ZHHQ����LQ�%��3XIIHU
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$GKlVLRQV��XQG�Ä'DPDJH³�9HUVXFKH
()�3%6� 'XOEHFFRV¶V�3KRVSKDWH�%XIIHUHG�6DOLQH�6ROXWLRQ

Z�R�&D�����0J��
)LEURQHFWLQ� ��PJ�PO�)LEURQHFWLQ��&ROODERUDWLYH�%LRPHGLFDO�3URGXFWV�

0DVV���86$��LQ�()��(QGRWR[LQ�IUHLHP��+�2��%D[WHU��,/�
86$���PLW�+%66�������YHUG�QQW��VWHULOILOWULHUW

*HODWLQH� �������Y�Y��*HODWLQH�7\S�%�YRQ�5LQGHU�+DXW
�6LJPD��'HLVHQKRIHQ���VWHULOILOWULHUW

+%66� +DQNV¶�EDODQFHG�VDOW�VROXWLRQ�RKQH�3KHQROURW
�*LEFR�%5/��.DUOVUXKH�

.ROODJHQDVH�/|VXQJ� ������8�.ROODJHQDVH�LQ���PO�530,������0HGLXP
�5RVZHOO�3DUN�0HPRULDO�,QVWLWXWH������GHILQLHUWHV�0HGLXP��
VWHULOILOWULHUW

0���� ����PJ�PO�0����6DO]��*LEFR�%5/��.DUOVUXKH�������PJ�PO�()�
1DWULXP�%LFDUERQDW�()�+�2�������Y�Y��/�*OXWDPLQ�
3HQLFLOOLQ�6WUHSWRP\FLQ�/|VXQJ��,UYLQH�6FLHQWLILF��86$��
������Y�Y��I|WDOHV�5LQGHUVHUXP��,UYLQH�6FLHQWLILF��86$��
�����Y�Y��GHILQLHUWHV�.lOEHUVHUXP��+\FORQH��/RJDQ��8WDK�
86$���VWHULOILOWULHUW��/DJHUXQJ�EHL����&

530,������ 530,������0HGLXP�RKQH�/�*OXWDPLQ
�*LEFR�%5/��.DUOVUXKH�

��[�7U\SVLQ�('7$� �������7U\SVLQ�('7$�LQ�()�3%6
/LSRO\WLVFKHU�$NWLYLWlWVWHVW
)DVW�9LROHW�%�/|VXQJ� �����Z�Y��)DVW�9LROHW�%��6LJPD��'HLVHQKRIHQ��LQ�+�2
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���� $OOJHPHLQH�0HWKRGHQ
������ ,Q�VLOLFR�$UEHLWHQ
8P�GLH�'DWHQ�YRQ�'1$�6HTXHQ]LHUXQJHQ�PLW�EHVWHKHQGHQ�'DWHQEDQNHQ�]X�YHUJOHLFKHQ�
ZXUGHQ� LQ� VLOLFR� $UEHLWHQ� GXUFKJHI�KUW�� $QDO\VHQ� GHU� 1XNOHLQVlXUHVHTXHQ]HQ� VRZLH� GLH
ÄVLPXOLHUWH³�7UDQVODWLRQ� LQ�HLQH�$PLQRVlXUHVHTXHQ]�ZXUGHQ�PLW�GHP�3URJUDPP�3URSKHW
�����%%1�6\VWHPV�DQG�7HFKQRORJLHV��������GXUFKJHI�KUW�
'D� YLHOH� &DQGLGD�$UWHQ�� X�D�� DXFK� &��DOELFDQV�� GDV� 6WDQGDUG�/HXFLQ�&8*�&RGRQ
DEZHLFKHQG�YRP�XQLYHUVDOHQ�JHQHWLVFKHQ�&RGH�DOV�6HULQ�WUDQVODWLHUHQ��6DQWRV�HW�DO��������
2KDPD�HW�DO����������ZXUGHQ�LQ�GLHVHU�$UEHLW�&7*�&RGRQV�LQ�6HULQ��EHUVHW]W�
+RPRORJLHYHUJOHLFKH� YRQ� 1XNOHLQVlXUH�� XQG� $PLQRVlXUHVHTXHQ]HQ� ZXUGHQ� �EHU� GDV
3URJUDPP� Ä6WDQGDUG� SURWHLQ�SURWHLQ� %/$67³� GHV� 6HUYHUV� GHV� Ä1DWLRQDO� &HQWHU� IRU
%LRWHFKQRORJ\�,QIRUPDWLRQ³��KWWS���ZZZ�QFEL�QOP�QKL�JRY��$OWVFKXO�HW�DO���������XQG�GHU
Ä*HQ%DQN³� GHV� 1&%,� RQOLQH� GXUFKJHI�KUW�� 'DWHQ� �EHU� +\GURODVHQ� ZXUGHQ� DXV� GHU
(67+(5�'DWDEDVH��KWWS���ELRZHE�HQVDP�LQUD�IU�(67+(5�JHQHUDO"ZKDW LQGH[��JHZRQQHQ�
'LH� Ä0LFURELDO� *HQRPHV� %ODVW� 'DWDEDVHV� �KWWS���ZZZ�QFEL�QOP�QLK�JRY�0LFUREBEODVW�
XQILQLVKHGJHQRPH�KWPO�³�� GLH� YRP� 6WDQIRUG� '1$� 6HTXHQFLQJ� DQG� 7HFKQRORJ\� &HQWHU�
HUVWHOOW�ZXUGHQ��GLHQWHQ�DOV�'DWHQTXHOOHQ��XP�6HTXHQ]HQ�YRQ�SXWDWLYHQ�&��DOELFDQV�/LSDVH�
*HQHQ� ]X� YHUJOHLFKHQ�� $X�HUGHP� ZXUGH� GLH� *HQRPGDWHQEDQN� GHU� 6WDQIRUG� 8QLYHUVLW\
�KWWS���ZZZ�VHTXHQFH�VWDQIRUG�HGX������FRQWLJV�WR�EODVW��KWPO�� QDFK� ZHLWHUHQ� OLSRO\�
WLVFKHQ�(Q]\PHQ�XQWHUVXFKW��'LH�'DWHQEDQN� EHLQKDOWHW� X�D�� HLQH� =XVDPPHQVWHOOXQJ� DOOHU
P|JOLFKHQ�25)V�XQG�GHUHQ�DEJHOHLWHWHQ�3URWHLQH��'HV�ZHLWHUHQ�ZHUGHQ�3URWHLQH� DQGHUHU
6SH]LHQ� DQJHJHEHQ�� GLH� +RPRORJLHQ� ]XP� MHZHLOLJHQ� &��DOELFDQV�3URWHLQ� DXIZHLVHQ�
$X�HUGHP� NDQQ� HLQ� LQWHUQHU� Ä%ODVW� 6HDUFK³� YHUZDQGWH� 25)V�3URWHLQH� LP� &��DOELFDQV�
*HQRP�DXI]HLJHQ��6HTXHQ]HQ�EHUHLWV�EHNDQQWHU�OLSRO\WLVFKHU�(Q]\PH�ZXUGHQ�JHQXW]W��XP
ZHLWHUH�QLFKW�FKDUDNWHULVLHUWH�OLSRO\WLVFKH�(Q]\PH�LP�&��DOELFDQV�*HQRP�]X�LGHQWLIL]LHUHQ�
'LHVH�6HTXHQ]HQ�ZXUGHQ�Y�D��DXI�GDV�/LSDVH�0RWLY�Ä*;6;*³�KLQ�XQWHUVXFKW�
0XOWLSOH� $OLJQPHQWV� GHU� 1XNOHLQVlXUHQ� XQG� GHU� GDUDXV� DEJHOHLWHWHQ� 3URWHLQVHTXHQ]HQ
ZXUGHQ� �EHU� GLH� 3URJUDPPH� &OXVWDO:� �KWWS���GRW�LPJHQ�EFP�WPF�HGX������PXOWL�DOLJQ�
2SWLRQV�FOXVWDOZ�KWPO��XQG�0XOW$OLQ��KWWS���SURGHV�WRXORXVH�LQUD�IU�PXOWDOLQ�PXOWDOLQ�KWPO�
�&RUSHW��������HUVWHOOW�XQG�PLW�GHP�3URJUDPP�*HQH'RF�������1LFKRODV�	�1LFKRODV�������
ZHLWHU�EHDUEHLWHW�
0LW� GHP� 3URJUDPP� Ä:HEFXWWHU� ���³� ZXUGHQ� 6FKQLWWVWHOOHQ� I�U� 5HVWULNWLRQVHQ]\PH
LQQHUKDOE�GHU�&DQGLGD��XQG�9HNWRUVHTXHQ]HQ�HUPLWWHOW��KWWS���ZZZ�ILUVWPDUNHW�FRP�FXWWHU�
FXW��KWPO��

������������������������������������������������
�6HTXHQ]GDWHQ� I�U�&DQGLGD� DOELFDQV� ZXUGHQ� DP� 6WDQIRUG� '1$� 6HTXHQFLQJ� DQG� 7HFKQRORJ\� &HQWHU� PLW
8QWHUVW�W]XQJ�GHU�1,'5�XQG�GHV�%XUURXJKV�:HOFRPH�)XQG�JHQHULHUW�
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������ +HUVWHOOXQJ�YRQ�.XOWXUPHGLHQ�XQG�/|VXQJHQ
'LH� ]X� DXWRNODYLHUHQGHQ� 3XIIHU�� /|VXQJHQ��0HGLHQ��*HIl�H� XQG� 3LSHWWHQVSLW]HQ�ZXUGHQ
I�U� ��� PLQ� EHL� ���� �&� XQG� �� [� ���� 3D� VWHULOLVLHUW�� 1LFKW�KLW]HEHVWlQGLJH� &KHPLNDOLHQ
ZXUGHQ�VWHULOILOWLULHUW�XQG�GHP�DXWRNODYLHUWHQ�0HGLXP�RGHU�3XIIHU�QDFK�GHP�(UNDOWHQ�XQWHU
VWHULOHQ�%HGLQJXQJHQ�]XJHVHW]W�
������ 0HWKRGHQ�]XU�'1$�$QDO\VH
�������� '1$�3Ul]LSLWDWLRQ��6DPEURRN�HW�DO��������
'1$�)lOOXQJHQ�ZXUGHQ�]XU�.RQ]HQWUDWLRQ�XQG�5HLQLJXQJ�GHU�'1$�DXV�5HVWULNWLRQV��RGHU
3&5�$QVlW]HQ� GXUFKJHI�KUW�� 'LH� '1$�/|VXQJ� ZXUGH� KLHUI�U� PLW� ���� 9ROXPHQWHLO� ��0
1DWULXPDFHWDW� �S+������XQG���9ROXPHQ�����LJHP�(WKDQRO� �(W2+��RGHU���9ROXPHQ� ,VR�
SURSDQRO�YHUVHW]W�XQG����PLQ�DXI�(LV�LQNXELHUW��'LH�JHIlOOWH�'1$�ZXUGH����PLQ�EHL�PD[L�
PDOHU�8PGUHKXQJV]DKO�HLQHU�7LVFK]HQWULIXJH�XQG����&�SHOOHWLHUW��'DV�'1$�3HOOHW�ZXUGH
DQVFKOLH�HQG� PLW� ��� �LJHP� (W2+� JHZDVFKHQ�� EHL� 57� JHWURFNQHW� XQG� LQ� +�2� DXI�
JHQRPPHQ�
�������� *HOHOHNWURSKRUHVH�XQG�(WKLGLXPEURPLGIlUEXQJ
'LH�DQDO\WLVFKH�$XIWUHQQXQJ�YRQ�'1$�)UDJPHQWHQ�HUIROJWH�LQ�����E]Z���������Z�Y��7%(�
RGHU� 7$(�$JDURVH�*HOHQ� LQ� +RUL]RQWDOHOHNWURSKRUHVH�.DPPHUQ�� 'LH� (OHNWURSKRUHVH
ZXUGH�EHL�HLQHU�DQJHOHJWHQ�6SDQQXQJ�YRQ���������9�GXUFKJHI�KUW��$OV�/DXISXIIHU�ZXUGHQ
��[�7%(�E]Z����[�7$(�HLQJHVHW]W�
9RU�GHP�%HODGHQ�GHV�*HOV�ZXUGHQ�GLH�'1$�3UREHQ� LP�9HUKlOWQLV�����PLW�GHP�3UREHQ�
SXIIHU�GHU�)LUPD�0%,�)HUPHQWDV��6W��/HRQ�5RW��YHUVHW]W��$OV�.RQWUROOH�I�U�GLH�4XDOLWlW�GHU
HOHNWURSKRUHWLVFKHQ� $XIWUHQQXQJ� GHU� '1$� XQG� ]XU� (UPLWWOXQJ� GHU� .RQ]HQWUDWLRQ� XQG
/lQJH�GHU�'1$�)UDJPHQWH�GLHQWHQ�GHU�60$57�0DUNHU��(XURJHQWHF��6HUDLQJ��%��RGHU�GHU
*HQH5XOHU70�'1$�/DGGHU�0L[� �0%,� )HUPHQWDV�� 6W�� /HRQ�5RW���ZHOFKH� SDUDOOHO� ]X� GHQ
3UREHQ�HEHQIDOOV�DXI�GDV�*HO�DXIJHWUDJHQ�ZXUGHQ�
'LH�$JDURVH�*HOH�ZXUGHQ�DQVFKOLH�HQG�LQ�HLQHU�(WKLGLXPEURPLGO|VXQJ�����J�PO�����PLQ
JHIlUEW� XQG� NXU]�PLW�+�2�JHZDVFKHQ��'LH� DQJHIlUEWHQ�'1$�%DQGHQ�ZXUGHQ� XQWHU�89�
/LFKW�VLFKWEDU�JHPDFKW�XQG�JHJHEHQHQIDOOV�PLW�HLQHP�9LGHRSULQWV\VWHP�GRNXPHQWLHUW�
�������� '1$�,VROLHUXQJ�DXV�$JDURVH�*HOHQ
'LH� '1$�,VROLHUXQJ� YRQ� YHUGDXWHQ� 9HNWRUHQ� RGHU� 3&5�)UDJPHQWHQ� DXV� 7%(�$JDURVH�
*HOHQ� ZXUGH� PLW� GHP� 1XFOHRVSLQ�([WUDFW�.LW� GHU� )LUPD� 0DFKHUH\� XQG� 1DJHO� �'�UHQ�
QDFK�$QJDEHQ�GHV�+HUVWHOOHUV�GXUFKJHI�KUW�
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������ (Q]\PDWLVFKH�0RGLILNDWLRQ�YRQ�'1$
�������� '1$�5HVWULNWLRQ
'LH�5HVWULNWLRQ�YRQ�'1$�HUIROJWH� LQ�5HDNWLRQVDQVlW]HQ�PLW� HLQHP�0LQGHVWYROXPHQ�YRQ
����O��'LHVH�VHW]WHQ�VLFK�DXV�GHU�'1$��HLQHP�3XIIHU��JJI��PLW�%6$��QDFK�(PSIHKOXQJ�GHV
(Q]\PKHUVWHOOHUV�XQG�GHP�MHZHLOLJHQ�(Q]\P�]XVDPPHQ�
,Q�GHU�5HJHO�ZXUGH�I�U�HLQHQ�YROOVWlQGLJHQ�9HUGDX�FD����8�(Q]\P�SUR��J�'1$�HLQJHVHW]W�
'LH�5HDNWLRQVEHGLQJXQJHQ�ZXUGHQ�QDFK�GHQ�$QJDEHQ�GHV�+HUVWHOOHUV�JHZlKOW��'LH�9ROO�
VWlQGLJNHLW�GHU�5HVWULNWLRQ�ZXUGH�JHOHOHNWURSKRUHWLVFK��EHUSU�IW�
$OOH�YHUZHQGHWHQ�5HVWULNWLRQVHQGRQXNOHDVHQ�ZXUGHQ��VRZHLW�QLFKW�DQGHUV�DQJHJHEHQ��YRQ
GHQ�)LUPHQ�5RFKH��0DQQKHLP���3URPHJD��0DQQKHLP���0%,�)HUPHQWDV��6W��/HRQ�5RW��XQG
1HZ�(QJODQG�%LRODEV��6FKZDOEDFK��EH]RJHQ�
�������� 'HSKRVSKRU\OLHUXQJ�OLQHDULVLHUWHU�9HNWRU�'1$
8P� EHL� GHU� /LJDWLRQ� HLQH� XQHUZ�QVFKWH� 5HOLJDWLRQ� UHVWULQJLHUWHU� 9HNWRU�'1$� ]X
YHUKLQGHUQ�� ZXUGHQ� GHUHQ� HQGVWlQGLJHQ� �¶�3KRVSKDWJUXSSHQ� HQWIHUQW�� 'LH� 'HSKRV�
SKRU\OLHUXQJ�HUIROJWH�PLW�GHU�DONDOLVFKHQ�3KRVSKDWDVH�7V$3��*LEFR�%5/��.DUOVUXKH��QDFK
+HUVWHOOHUDQJDEHQ�
�������� /LJDWLRQ
=XU�.ORQLHUXQJ�YRQ�5HVWULNWLRQVIUDJPHQWHQ�ZXUGHQ�GLH�)UDJPHQWH�LQ�HLQHP�SUlSDUDWLYHQ
$JDURVH�*HO� DXIJHWUHQQW� XQG� GLH� JHZ�QVFKWHQ� '1$�)UDJPHQWH� DXVJHVFKQLWWHQ�� $Q�
VFKOLH�HQG� ZXUGH� GLH� '1$� H[WUDKLHUW�� 'LH� '1$�0HQJHQ� ZXUGHQ� QDFK� GHU� HOHNWUR�
SKRUHWLVFKHQ� $XIWUHQQXQJ� DQKDQG� GHV� '1$�/lQJHQVWDQGDUGV� DEJHVFKlW]W�� 'LH� /LJDWLRQ
GHU� 5HVWULNWLRQVIUDJPHQWH� LQ� OLQHDULVLHUWH� 9HNWRUHQ� HUIROJWH� LP� QDFKIROJHQG� DQJHI�KUWHQ
5HDNWLRQVDQVDW]�PLW�7��'1$�/LJDVH� �)HUPHQWDV�� 6W�� /HRQ�5RW���'LH� ,QNXEDWLRQ� HUIROJWH
�EHU�1DFKW��h1��DXI�DXIWDXHQGHP�(LV�

�� �������mO '1$�9HNWRU�����QJ�������mJ�
�� �������mO� '1$�)UDJPHQW������mJ�����mJ�
�� ��mO ���[�/LJDWLRQVSXIIHU
�� ����mO�I�U�ÄVWLFN\�HQGV³� 7��'1$�/LJDVH����8�

��mO�I�U�ÄEOXQW�HQGV³
�� DG����mO� +�2

������ 3&5�XQG�.ORQLHUXQJ�YRQ�3&5�)UDJPHQWHQ
�������� $PSOLILNDWLRQ�PLW�GHU�7DT�3RO\PHUDVH
'LH� 3RO\PHUDVHNHWWHQUHDNWLRQ� �3&5�� ZXUGH� ]XU� $PSOLILNDWLRQ� EHVWLPPWHU� '1$�
)UDJPHQWH�YHUZHQGHW��+LHUI�U�ZXUGH�GLH�WKHUPRVWDELOH�'1$�DEKlQJLJH�'1$�3RO\PHUDVH
DXV�7KHUPRSKLOXV�DTXDWLFXV��7DT�3RO\PHUDVH��,QYLWURJHQ��*URQLQJHQ��1/��YHUZHQGHW��'LH
5HDNWLRQ�HUIROJWH�LQ�HLQHP�����PO�3&5�5HDNWLRQVJHIl��
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'LH�=XVDPPHQVHW]XQJ�VDK�ZLH�IROJW�DXV�

�� ����mO ���[�3&5�3XIIHU�RKQH�0J&O���,QYLWURJHQ��*URQLQJHQ��1/�
�� �����mO ���P0�0J&O��,QYLWURJHQ��*URQLQJHQ��1/�
�� �����mO ����:����'HWHUJHQ]��,QYLWURJHQ��*URQLQJHQ��1/�
�� ������mO ���P0�G173�0L[��0%,�)HUPHQWDV��6W��/HRQ�5RW�
�� MH�����mO ����SPRO��O�3ULPHU
�� ����mO 7DT�3RO\PHUDVH����8��O�
�� ������mO 7HPSODWH�'1$
�� DG������mO +�2

)�U�SUlSDUDWLYH�3&5V�ZXUGH�HLQ�$QVDW]�PLW�GRSSHOWHP�9ROXPHQ�JHZlKOW�
)�U� GLH� VSH]LILVFKH� $PSOLILNDWLRQ� YRQ� '1$�)UDJPHQWHQ� ZXUGH� HLQ� 6WDQGDUG� 3&5�
3URJUDPP� �7DE����� YHUZHQGHW�� ZHOFKHV� LQ� GHU� 7HPSHUDWXU� I�U� GLH� 3ULPHUDQODJHUXQJ
YDULLHUWH��'LHVH�7HPSHUDWXU�ZXUGH�I�U�MHGHV�3ULPHU�3DDU�PLW�+LOIH�HLQHV�*UDGLHQWHQ�3&5�
&\FOHUV��3&5([SUHVV��+\EDLG��+HLGHOEHUJ��HUPLWWHOW��'HU�3&5�%ORFN��3&56SULQW��+\EDLG�
+HLGHOEHUJ��ZXUGH�]XQlFKVW�RKQH�3UREHQ�DXI�����&�YRUJHKHL]W�

���7DE�����6WDQGDUG�3&5�3URJUDPP�
6FKULWW 7HPSHUDWXU =HLW =\NOHQ
'HQDWXULHUXQJ ����& ��PLQ �

'HQDWXULHUXQJ ����& ���V
3ULPHUDQODJHUXQJ VLHKH�7DE��� ���V �����
6WUDQJYHUOlQJHUXQJ ����& ��PLQ���NE

6WUDQJYHUOlQJHUXQJ ����& ���PLQ �
3URJUDPPHQGH ���& HQGORV

�������� $PSOLILNDWLRQ�PLW�GHU�'HHS9HQW�3RO\PHUDVH
%HL�GHU�'HHS9HQW�'1$�3RO\PHUDVH��1HZ�(QJODQG�%LRODEV��6FKZDOEDFK��KDQGHOW�HV�VLFK
XP� HLQ� VRJHQDQQWHV� ÄSURRIUHDGLQJ� HQ]\PH³�� 1HEHQ� GHU� )HKOHUNRUUHNWXU� HU]HXJW� GLHVH
3RO\PHUDVH�JODWWH�(QGHQ��ÄEOXQW�HQGV³��EHL�GHQ�SRO\PHULVLHUWHQ�'1$�)UDJPHQWHQ�
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(V� ZXUGHQ� ����O�$QVlW]H� LQ� ����PO�5HDNWLRQVJHIl�HQ� YHUZHQGHW�� (LQ� 6WDQGDUG�3&5�
$QVDW]�PLW�GHU�'HHS9HQW�3RO\PHUDVH�VHW]WH�VLFK�IROJHQGHUPD�HQ�]XVDPPHQ�

�� ����QJ�����QJ� 7HPSODWH�'1$
�� ���O ���[�5HDNWLRQVSXIIHU
�� ���O ���P0�G173�0L[
�� MH����O ����SPRO��O�3ULPHU
�� ���O ����P0�0J62�

�� �����O 'HHS9HQW�3RO\PHUDVH����8�mO�
�� DG�����O +�2

'D�GLH�'HHS9HQW�3RO\PHUDVH�HLQH�JHULQJHUH�3UR]HVVLYLWlW�DOV�GLH�7DT�3RO\PHUDVH�EHVLW]W�
ZXUGHQ�LQ�GHQ�3&5�3URJUDPPHQ�GLH�=HLWHQ�I�U�GLH�6WUDQJYHUOlQJHUXQJ�YHUGRSSHOW�
�������� .ORQLHUXQJ�GHU�3&5�3URGXNWH
%HL�GHU�.ORQLHUXQJ�YRQ�3&5�)UDJPHQWHQ��GLH�PLW�GHU�7DT�3RO\PHUDVH�KHUJHVWHOOW�ZXUGHQ�
ZXUGH�GDV�S*(0Ç�7�9HNWRU�6\VWHP�GHU�)LUPD�3URPHJD�JHZlKOW�
$XI�(LV�ZXUGHQ�LQ�HLQ�����PO�3&5�5HDNWLRQVJHIl��IROJHQGH�/|VXQJHQ�SLSHWWLHUW�

�� ��mO� ��[�5DSLG�/LJDWLRQVSXIIHU
�� ����mO� S*(0Ç�7�9HNWRU�����QJ�
�� ������mO� DXIJHUHLQLJWHV�3&5�3URGXNW��PRODUHV�9HUKlOWQLV�]XP�9HNWRU�����
�� ��mO� 7��'1$�/LJDVH����8�mO�
�� DG����mO� +�2

'HU�$QVDW]�ZXUGH�h1�LQ�HLQHP�PLW�(LV�JHI�OOWHQ�*HIl��LQNXELHUW��XP�HLQHQ�7HPSHUDWXU�
JUDGLHQWHQ�I�U�GLH�/LJDWLRQ�]X�GXUFKODXIHQ�
3&5�)UDJPHQWH��ZHOFKH�PLW�GHU�'HHS9HQW�3RO\PHUDVH�KHUJHVWHOOW�ZXUGHQ��ZXUGHQ�LQ�GHQ
9HNWRU�S&5�%OXQW�,,�7232��,QYLWURJHQ��*URQLQJHQ��1/��NORQLHUW��)�U�GLH�/LJDWLRQ�ZXUGHQ
��mO�GHV�3&5�3URGXNWHV��GDV�YRUKHU�LQ�HLQHP�*HO�DXIJHUHLQLJW�ZXUGH��PLW���mO�S&5�%OXQW
,,�7232�9HNWRU�YHUVHW]W� XQG� OHLFKW� JHPLVFKW��1DFK���PLQ� ,QNXEDWLRQ�EHL�57�ZXUGH� GLH
5HDNWLRQ�PLW���mO���[�7232�&ORQLQJ�6WRS�6ROXWLRQ�JHVWRSSW�XQG�ELV�]XU�7UDQVIRUPDWLRQ
DXI�(LV�JHKDOWHQ��'LH�6HOHNWLRQ�HUIROJWH�DXI�NDQDP\FLQKDOWLJHQ�/%�3ODWWHQ��/%�.DQ�$JDU��
�������� 3&5�]XU�$QDO\VH�YRQ�(��FROL�.ORQHQ
=XU� 3&5�$QDO\VH� YRQ� WUDQVIRUPLHUWHQ�(�� FROL�.ORQHQ� ZXUGH� PLW� GHU� =XVDPPHQVHW]XQJ
GHU�$QVlW]H�ZLH�XQWHU���������YHUIDKUHQ��(V�ZXUGH�3ODVPLG�'1$����������QJ��DOV�'1$�
9RUODJH�HLQJHVHW]W�RGHU�GLH�3&5�ZXUGH�GLUHNW�DXV�(��FROL�.RORQLHQ�RKQH�YRUKHUJHKHQGHQ
=HOODXIVFKOXVV�GXUFKJHI�KUW��%HL� GHU�GLUHNWHQ�$QDO\VH� DXV�%DNWHULHQNRORQLHQ�ZXUGH� HLQH
.RORQLH� PLW� HLQHU� 3LSHWWHQVSLW]H� YRQ� GHU� $JDUSODWWH� DEJHQRPPHQ� XQG� LQ� HLQ� OHHUHV
5HDNWLRQVJHIl�� �EHUI�KUW�� 'HU� 5HDNWLRQVDQVDW]�ZXUGH� KLQ]XJHI�JW� XQG� GLH� 3&5�� ZLH� LQ
7DE����EHVFKULHEHQ��GXUFKJHI�KUW�
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������ 6HTXHQ]LHUXQJ�YRQ�'1$
=XU� 6HTXHQ]LHUXQJHQ� YRQ� 3ODVPLG�'1$� ZXUGH� GDV� %LJ� '\H�.LW� VRZLH� GDV� $%,�
6HTXHQ]LHUXQJVV\VWHP�YRQ�$SSOLHG�%LRV\VWHPV��)RVWHU�&LW\��86$��EHQXW]W�
(LQ�6HTXHQ]LHUXQJVDQVDW]�VHW]WH�VLFK�DXV�IROJHQGHQ�.RPSRQHQWHQ�]XVDPPHQ�

�� ��mO %LJ�'\H�5HDNWLRQVO|VXQJ
�� ��mO� 9HUG�QQXQJVSXIIHU�����[�
�� ���SPRO� 3ULPHU
�� ����QJ�����]X� 3ODVPLG��VlXOHQJHUHLQLJW�PLW�GHP�1XFOHR6SLQÇ�3OXV

������������VHTXHQ]LHUHQGH�ES�����������������.LW�GHU�)LUPD�0DFKHUH\�XQG�1DJHO��'�UHQ�
�� DG�����O� +�2

'LH�6HTXHQ]LHUXQJ�HUIROJWH�QDFK�GHU�.HWWHQDEEUXFK�0HWKRGH�XQWHU�9HUZHQGXQJ�YRQ�'L�
GHVR[\QXNOHRWLGHQ��6DQJHU�HW�DO���������+LHUI�U�ZXUGHQ��¶��¶�'LGHVR[\QXNOHRWLGH��GLH�PLW
)OXRUHV]HQ]IDUEVWRIIHQ� PDUNLHUW� VLQG�� HLQJHVHW]W�� 'DV� ]XJHK|ULJH� 3&5�3URJUDPP� LVW� LQ
7DE����� GDUJHVWHOOW�� 'LH� ���O� %LJ� '\H�5HDNWLRQVO|VXQJ� ZXUGHQ� HUVW� QDFK� GHU� (UVWGH�
QDWXULHUXQJ� ]XJHJHEHQ�� 'LH� 'LGHVR[\QXNOHRWLGH� GHU� 5HDNWLRQVO|VXQJ� I�KUHQ� ]X� HLQHP
VWDWLVWLVFKHQ�$EEUXFK�GHU�'1$�$PSOLILNDWLRQ�
�����������������������7DE������3URJUDPP�]XU�6HTXHQ]LHUXQJ�DXV�3ODVPLGHQ�

6FKULWW 7HPSHUDWXU =HLW =\NOHQ
'HQDWXULHUXQJ ����& ��PLQ �
'HQDWXULHUXQJ ����& ���V
3ULPHUDQODJHUXQJ ����& ���V ��
6WUDQJYHUOlQJHUXQJ ����& ��PLQ
3URJUDPPHQGH ���& HQGORV

1DFK�GHU�6HTXHQ]LHUUHDNWLRQ�ZXUGHQ�GLH�$QVlW]H�PLW�(W2+�JHIlOOW��QLFKW�JHZDVFKHQ�XQG
GLH� 3HOOHWV� EHL� 57� JHWURFNQHW�� 'LH� $XIWUHQQXQJ� DXI� GHP� 6HTXHQ]LHUXQJVJHO� VRZLH� GLH
IOXRURPHWULVFKH�'HWHNWLRQ�ZXUGH�LP�6HTXHQ]LHUODERU�GHV�8QLYHUVLWlWVNOLQLNXPV�(SSHQGRUI
�+DPEXUJ�� GXUFKJHI�KUW�� 'HV� ZHLWHUHQ� ZXUGHQ� �EHU� 6lXOHQ� JHUHLQLJWH� 3ODVPLGH� ]XU
6HTXHQ]LHUXQJ�GLUHNW�DQ�GLH�)LUPD�0:*��(EHUVEHUJ��YHUVDQGW�
������ 0LNURELRORJLVFKH�XQG�PROHNXODUELRORJLVFKH�0HWKRGHQ��(��FROL�
�������� $Q]XFKW�YRQ�(��FROL
'LH�.XOWLYLHUXQJ�YRQ�(��FROL�HUIROJWH�LQ�/%�0HGLXP�RGHU�DXI�/%�$JDU��'LH�$Q]XFKW�YRQ
h1�)O�VVLJNXOWXUHQ�HUIROJWH�EHL�����&�PLW�����USP�I�U����ELV����K��6ROOWH�HLQH�6HOHNWLRQ
HUIROJHQ�� ZXUGH� GHP�0HGLXP� HLQ� HQWVSUHFKHQGHV� $QWLELRWLNXP� KLQ]XJHI�JW�� .XU]IULVWLJ
ZXUGHQ�GLH�%DNWHULHQVWlPPH�DXI�3ODWWHQ�EHL����&�JHODJHUW��)�U�GLH� ODQJIULVWLJH�/DJHUXQJ
ZXUGHQ� GLH� .XOWXUHQ� PLW� *O\FHURO� �(QGNRQ]HQWUDWLRQ� ��� ��� YHUVHW]W� XQG� EHL� ���� �&
NU\RNRQVHUYLHUW�
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�������� 7UDQVIRUPDWLRQ�YRQ�(��FROL�PLWWHOV�(OHNWURSRUDWLRQ
'LH�(OHNWURSRUDWLRQ�LVW�HLQH�VFKQHOOH�7UDQVIRUPDWLRQVPHWKRGH��LQ�GHU�GLH�EDNWHULHOOH�=HOO�
PHPEUDQ�GXUFK�HLQHQ�HOHNWULVFKHQ�,PSXOV�NXU]�GHVWDELOLVLHUW�ZLUG��XP�)UHPG�'1$�LQ�GLH
=HOOH�HLQ]XVFKOHXVHQ�
'LH�+HUVWHOOXQJ�NRPSHWHQWHU�=HOOHQ�XQG�GLH�7UDQVIRUPDWLRQ�HUIROJWH�QDFK�$XVXEHO�HW�DO�
����������PO�/%�0HGLXP�ZXUGHQ�PLW�HLQHU�(LQ]HONRORQLH�YRQ�(��FROL�EHLPSIW�XQG�h1�EHL
����&�JHVFK�WWHOW��(V�ZXUGHQ�����mO�GHU�6WDUWNXOWXU�LQ�����PO�/%�0HGLXP�LQ�HLQHQ�����PO
(UOHQPH\HUNROEHQ��EHUI�KUW�XQG�ZHLWHU�EHL�����&�JHVFK�WWHOW��+DWWH�GLH�.XOWXU�HLQH�2'���

]ZLVFKHQ� ���� XQG� ���� HUUHLFKW�� ZXUGHQ� GLH� %DNWHULHQ� ]XQlFKVW� ��� PLQ� LQ� HLQHP� (LVEDG
DEJHN�KOW�XQG�DQVFKOLH�HQG�I�U����PLQ�EHL����&�XQG������[�J�SHOOHWLHUW��'LH�3HOOHWV�ZXUGHQ
GUHLPDO�PLW�HLVNDOWHP�+�2�JHZDVFKHQ�����PLQ�������[�J�����&��XQG�]XP�6FKOX��LQ�����mO
+�2�DXIJHQRPPHQ��'LH�=HOOHQ�ZXUGHQ�GLUHNW�I�U�HLQH�7UDQVIRUPDWLRQ�HLQJHVHW]W�RGHU�EHL
�����&�JHODJHUW�
9RU� GHU� (OHNWURSRUDWLRQ�ZXUGH� GHU� /LJDWLRQVDQVDW]�PLWWHOV� (WKDQROSUl]LSLWDWLRQ� HQWVDO]W�
+LHUI�U� ZXUGH� GHU� $QVDW]� ]XQlFKVW� DXI� ���� mO� DXIJHI�OOW�� $QVFKOLH�HQG� ZXUGHQ� ��mO
*O\NRJHQ�� ����mO� ���0�$PPRQLXPDFHWDW� XQG� ����mO� ����LJHU� (W2+� KLQ]XJHI�JW� XQG
LQWHQVLY�JHPLVFKW��'DQQ�ZXUGH�GLH�'1$�EHL������&�I�U���K�DXVJHIlOOW�XQG�PLWWHOV�=HQWUL�
IXJDWLRQ�����PLQ�����&��������[�J��VHGLPHQWLHUW��'DV�3HOOHW�ZXUGH�GUHLPDO�PLW�����LJHP
(W2+�JHZDVFKHQ�XQG�DEVFKOLH�HQG�LQ����mO�+�2�DXIJHQRPPHQ�
=XU�7UDQVIRUPDWLRQ�ZXUGHQ�GLH� HOHNWURNRPSHWHQWHQ�(�� FROL�=HOOHQ� IULVFK� HLQJHVHW]W� E]Z�
DXI� (LV� DXIJHWDXW�� =X� MH� �����O� =HOOHQ� ZXUGHQ� ����mO� GHV� HQWVDO]WHQ� /LJDWLRQVDQVDW]HV
JHJHEHQ�� 'LHVH� /|VXQJ� ZXUGH� LQ� HLQH� YRUJHN�KOWH� (OHNWURSRUDWLRQVN�YHWWH� SLSHWWLHUW�
'DQDFK�HUIROJWH�GLH�(OHNWURSRUDWLRQ�QDFK�GHU�9RUVFKULIW�GHV�+HUVWHOOHUV� �(DV\-HFW���1DFK
GHP� HOHNWULVFKHQ� 3XOV� ZXUGHQ� GLH� =HOOHQ� VRIRUW� LQ� ����mO� 62&�0HGLXP� �EHUI�KUW�� (V
IROJWH� HLQH� HLQVW�QGLJH� ,QNXEDWLRQ� EHL� ����&� LP� 6FK�WWOHU�� 'LH� WUDQVIRUPLHUWHQ� =HOOHQ
ZXUGHQ�DQVFKOLH�HQG�LQ�$OLTXRWV�DXI�6HOHNWLRQVSODWWHQ�DXVJHVWULFKHQ��DXI�GHQHQ�VLH�h1�EHL
����&�LP�%UXWVFKUDQN�LQNXELHUW�ZXUGHQ�
�������� 7UDQVIRUPDWLRQ�YRQ�(��FROL�PLWWHOV�+LW]HVFKRFN
(V�ZXUGHQ�IHUWLJ�SUlSDULHUWH�FKHPLVFK�NRPSHWHQWH�(��FROL�=HOOHQ��2QH6KRW�7RS���=HOOHQ�
,QYLWURJHQ�� *URQLQJHQ�� 1/�� HLQJHVHW]W�� /LJDWLRQV�� XQG� +LW]HVFKRFNEHGLQJXQJHQ� ZXUGHQ
QDFK�$QJDEHQ�GHV�+HUVWHOOHUV��EHUQRPPHQ��1DFK�GHP�+LW]HVFKRFN�ZXUGHQ�GLH�=HOOHQ�DXI
(LV�DEJHN�KOW�XQG�PLW�����mO�YRUJHZlUPWHP�62&�0HGLXP�YHUVHW]W�XQG�I�U���K�EHL�����&
JHVFK�WWHOW�� =XP� 6FKOX�� ZXUGHQ� GLH� =HOOHQ� DXI� 6HOHNWLRQVSODWWHQ� DXVSODWWLHUW� XQG� h1
LQNXELHUW�
'HV�ZHLWHUHQ�ZXUGHQ�NRPSHWHQWH�(�� FROL�=HOOHQ� QDFK� GHU� VRJHQDQQWHQ�5XELGLXPFKORULG�
0HWKRGH��+DQDKDQ��������KHUJHVWHOOW��ZHOFKH�LQ�+LW]HVFKRFN�7UDQVIRUPDWLRQHQ�]XP�(LQ�
VDW]�NDPHQ��=XHUVW�ZXUGHQ����PO�/%�0HGLXP�PLW�HLQHU�h1�.XOWXU�YRQ�(��FROL�DQJHLPSIW
XQG�ELV�]X�HLQHU�2'����YRQ���������EHL�����&�JHVFK�WWHOW�
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'DQDFK�ZXUGH�GLH�.XOWXU�DXI�]ZHL�=HQWULIXJHQU|KUFKHQ�DXIJHWHLOW�XQG�I�U����PLQ�DXI�(LV
LQNXELHUW��1DFK�GHU� DQVFKOLH�HQGHQ�=HQWULIXJDWLRQ� ����PLQ�� �� �&�� ����� [� J��ZXUGHQ� GLH
3HOOHWV�LQ�MHZHLOV���PO�YRUJHN�KOWHP�5)��3XIIHU�UHVXVSHQGLHUW��)�U����PLQ�ZXUGH�GDQQ�DXI
(LV� LQNXELHUW� XQG� HUQHXW� EHL� �� �&� I�U� ���PLQ�PLW� ����� [� J� ]HQWULIXJLHUW�� 'DV� =HOOSHOOHW
ZXUGH� LQ� ���� PO� YRUJHN�KOWHP� 5)��3XIIHU� DXIJHQRPPHQ� XQG� ZHLWHUH� ��� PLQ� DXI� (LV
LQNXELHUW��'LH� =HOOHQ�ZXUGHQ� LQ� ����mO� (LQKHLWHQ� LQ� ����PO�5HDNWLRQVJHIl�H� DOLTXRWLHUW�
'LH�VR�EHKDQGHOWHQ�=HOOHQ�NRQQWHQ�HQWZHGHU�VRIRUW�I�U�GLH�7UDQVIRUPDWLRQ�HLQJHVHW]W�RGHU
EHL� �����&� JHODJHUW� ZHUGHQ�� =X� HLQHP� $OLTXRW� NRPSHWHQWHU� =HOOHQ� ZXUGHQ� ��mO� GHV
/LJDWLRQVDQVDW]HV�JHJHEHQ�XQG�I�U�������PLQ�DXI�(LV�LQNXELHUW��$QVFKOLH�HQG�ZXUGHQ�GLH
=HOOHQ� I�U� �� PLQ� EHL� ��� �&� LP�:DVVHUEDG� HLQHP� +LW]HVFKRFN� DXVJHVHW]W� XQG� GDQQ� I�U
��PLQ�DXI�(LV�DEJHN�KOW��'DQDFK�ZXUGH�GHU�$QVDW]�]XU�5HJHQHUDWLRQ�GHU�=HOOHQ�PLW�����mO
62&�0HGLXP�YHUVHW]W��(V� IROJWH�HLQH�HLQVW�QGLJH� ,QNXEDWLRQ�EHL�����&� LP�6FK�WWOHU�PLW
���� USP��'LH� WUDQVIRUPLHUWHQ�=HOOHQ�ZXUGHQ� ]XP�6FKOX�� LQ�$OLTXRWV� DXI� VHOHNWLYHQ�/%�
$JDUSODWWHQ�DXVJHVWULFKHQ��DXI�GHQHQ�VLH�h1�EHL�����&�LP�%UXWVFKUDQN�ZXFKVHQ�
�������� ,VROLHUXQJ�YRQ�3ODVPLG�'1$�DXV�(��FROL
���������� ,VROLHUXQJ�LQ�NOHLQHP�0D�VWDE��Ä0LQLSUHS³�
'LH�,VROLHUXQJ�GHU�3ODVPLGH�DXV�(��FROL�=HOOHQ�HUIROJWH�PLW�GHP�1XFOHR6SLQÇ�3OXV�.LW�GHU
)LUPD�0DFKHUH\�XQG�1DJHO� �'�UHQ��RGHU�PLW� GHP�0R�%LR�8OWUD&OHDQ70� ��0LQXWH�0LQL
3ODVPLG�3UHS�.LW�GHU�)LUPD�02�%,2�/DERUDWRULHV��&$��86$��QDFK�GHQ�$QZHLVXQJHQ�GHU
+HUVWHOOHU�
���������� ,VROLHUXQJ�LP�PLWWOHUHQ�0D�VWDE��Ä0LGLSUHS³�
)�U�GLH�,VROLHUXQJ�YRQ�3ODVPLGHQ�LP�PLWWOHUHQ�0D�VWDE�ZXUGH�GDV�3URGXNW�Ä1XFOHR%RQG
3ODVPLG�0LGL³�GHU�)LUPD�&ORQWHFK��+HLGHOEHUJ��XQWHU�(LQKDOWXQJ�GHU�+HUVWHOOHU�3URWRNROOH
YHUZHQGHW�
���������� ,VROLHUXQJ� LP� JUR�HQ� 0D�VWDE� �Ä0D[LSUHS³��� �6DPEURRN� HW� DO��� �����PRGLIL]LHUW�
(LQH�����PO�h1�.XOWXU�YRQ�(��FROL�ZXUGH�LQ�HLQHP�����PO�1DOJHQH�=HQWULIXJHQEHFKHU�I�U
���PLQ�EHL������[�J�XQG����&�LP�5RWRU�$�����.RQWURQ�+HUPOH�=HQWULIXJH��SHOOHWLHUW��'DV
=HOOSHOOHW� ZXUGH� LQ� �� PO� /|VXQJ� ,� XQG� ���� mO� ��� PJ�PO� /\VR]\P� �LQ� 7(�� JHO|VW� XQG
DQVFKOLH�HQG� I�U� ��� PLQ� DXI� (LV� LQNXELHUW�� 'DQQ� ZXUGHQ� ]XU� 'HQDWXULHUXQJ� ��� PO� GHU
IULVFK�DQJHVHW]WHQ�/|VXQJ�,,�]XJHJHEHQ��1DFK�ZHLWHUHQ����PLQ�,QNXEDWLRQ�DXI�(LV�ZXUGH
]XU�1HXWUDOLVLHUXQJ�����PO�/|VXQJ�,,,�KLQ]XSLSHWWLHUW�XQG�GLH�JHVDPWH�/|VXQJ�LQ�HLQ����PO�
1DOJHQH�5|KUFKHQ� �EHUI�KUW�� (V� ZXUGH� I�U� ��� PLQ� DXI� (LV� LQNXELHUW�� 'DQQ� IROJWH� HLQH
��PLQ�WLJH� =HQWULIXJDWLRQ� LP�5RWRU�$����� ������� [� J�� ���&���'HU�hEHUVWDQG�ZXUGH� DQ�
VFKOLH�HQG�PLW�����9RO�,VRSURSDQRO�YHUVHW]W�XQG�I�U����PLQ�EHL�57�LQNXELHUW��1DFK�HLQHP
ZHLWHUHQ�=HQWULIXJDWLRQVVFKULWW�LP�5RWRU�$���������PLQ��������[�J�����&��ZXUGH�GDV�3HOOHW
JHWURFNQHW�XQG�LQ���PO�7(�JHO|VW�
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0LWJHVFKOHSSWH�51$�ZXUGH�PLW���PO���0�/L&O� I�U����PLQ�DXI�(LV�JHIlOOW�XQG�PLW� HLQHU
��PLQ�WLJHQ�=HQWULIXJDWLRQ��������[�J�����&��SHOOHWLHUW��'HU�hEHUVWDQG�ZXUGH�HLQ�ZHLWHUHV
0DO� PLW� ,VRSURSDQRO� ��� 9RO�� I�U� ��� PLQ� DXI� (LV� EHKDQGHOW� XQG� ]HQWULIXJLHUW� ���� PLQ�
������[�J�� �� �&��� 'DV� 3HOOHW� ZXUGH� LQ� �� PO� 7(� XQG� �� mO� ��� PJ�PO� 51DVH� $�/|VXQJ
�6LJPD��DXIJHQRPPHQ�XQG���K�EHL�����&�LQNXELHUW��'LHVH�/|VXQJ�ZXUGH�GDQDFK�LQ����PO�
5|KUFKHQ� �EHUI�KUW� XQG� PLW� �� PO� 3KHQRO�&KORURIRUP� DXVJHVFK�WWHOW� XQG� ]HQWULIXJLHUW
�+HUHDXV�6HSKDWHFK�2PQLIXJH����56����PLQ�������[�J�����&���XP�3URWHLQH�]X�GHQDWXULHUHQ�
'LH� REHUH� 3KDVH� ZXUGH� HUQHXW� PLW� 3KHQRO�&KORURIRUP� EHKDQGHOW� XQG� ]HQWULIXJLHUW�� 'LH
QHXH� REHUH� 3KDVH� ZXUGH�PLW� ���PO� &KORURIRUP�,VRDP\ODONRKRO� ������� Y�Y�� YHUVHW]W�� JH�
VFK�WWHOW�XQG�]HQWULIXJLHUW����PLQ�������[�J�����&���XP�GDV�UHVWOLFKH�3KHQRO�]X�H[WUDKLHUHQ�
$QVFKOLH�HQG�ZXUGH�]X�GHU�REHUHQ�3KDVH������9RO���0�1D�$FHWDW�XQG���9RO�,VRSURSDQRO
JHJHEHQ�XQG�PLQGHVWHQV�I�U���K�DXI�(LV�LQNXELHUW��(V�IROJWH�HLQH�=HQWULIXJDWLRQ�I�U���PLQ
EHL� ������ [� J� XQG� ���&� LP�5RWRU�$������'DV� 3HOOHW�ZXUGH�PLW� ���PO� ����LJHP�(W2+
JHZDVFKHQ�XQG�LQ�7(�DXIJHQRPPHQ�

������ 0LNURELRORJLVFKH�XQG�PROHNXODUELRORJLVFKH�0HWKRGHQ��&DQGLGD�
�������� $Q]XFKW�XQG�%HVWLPPXQJ�GHU�=HOO]DKO�YRQ�&DQGLGD
=XU�$Q]XFKW�ZXUGHQ�3LO]�6WlPPH�DXI�<3*�$JDUSODWWHQ�EHL��������&�NXOWLYLHUW��EHL����&
JHODJHUW�XQG�PRQDWOLFK�DXI�IULVFKHV�0HGLXP��EHULPSIW��=XP�$EVLFKHUQ�YRQ�,VRODWHQ�XQG
KHUJHVWHOOWHQ� 0XWDQWHQ�6WlPPHQ� �7DE����� ZXUGHQ� <3*�h1�.XOWXUHQ� PLW� *O\FHURO� YHU�
VHW]W��(QGNRQ]HQWUDWLRQ�������XQG�EHL������&�NU\RNRQVHUYLHUW�
)�U� GLH� %HVWLPPXQJ� GHU� =HOO]DKO�ZXUGH� HLQ�$OLTXRW� DXV� HLQHU�&DQGLGD�6XVSHQVLRQ� HQW�
QRPPHQ��'XUFK� =XJDEH� YRQ� ����� 6'6�ZXUGH� ]XVDPPHQKDIWHQGHV� 3LO]P\]HO� JHWUHQQW�
)DOOV�HUIRUGHUOLFK�ZXUGH�PLW�+�2�ZHLWHU�YHUG�QQW��'DQDFK�HUIROJWH�PLNURVNRSLVFK�GLH�=HOO�
]DKOEHVWLPPXQJ�LQ�HLQHU�1HXEDXHU�=lKONDPPHU��5RWK��.DUOVUXKH��
�������� ([SUHVVLRQVVWXGLHQ�YRQ�&��DOELFDQV�/LSDVH�*HQHQ�LQ�YHUVFKLHGHQHQ�0HGLHQ
)�U� ([SUHVVLRQVVWXGLHQ� ZXUGH� GLH� HUVWH� 9RUNXOWXU� ��� PO�<3*�� GHV� ]X� XQWHUVXFKHQGHQ
&DQGLGD�6WDPPHV�h1�EHL�����&�RGHU�����&�XQG�����USP�JHVFK�WWHOW��$P�QlFKVWHQ�7DJ
ZXUGH�HLQH�]ZHLWH�<3*�9RUNXOWXU�PLW�HLQHP�$OLTXRW�DXV�GHU�HUVWHQ�9RUNXOWXU�DQJHLPSIW
XQG� HUQHXW�h1� JHVFK�WWHOW��'DGXUFK� VROOWH� VLFKHUJHVWHOOW�ZHUGHQ�� GDVV� VLFK� GLH� =HOOHQ� LQ
HLQHU� P|JOLFKVW� JOHLFKHQ� :DFKVWXPVSKDVH� EHIDQGHQ� �6HPLV\QFKURQLVDWLRQ��� 1DFK
HLQHU�=HOO]DKOEHVWLPPXQJ� GHU� ]ZHLWHQ� 9RUNXOWXU� XQG� HLQPDOLJHP� :DVFKHQ� PLW� GHP
MHZHLOV�QHXHQ�0HGLXP�GHU�+DXSWNXOWXU�RGHU�+�2�ZXUGH�DQVFKOLH�HQG�GLH�+DXSWNXOWXU�DXI
GLH�EHQ|WLJWH�=HOONRQ]HQWUDWLRQ�HLQJHVWHOOW��=X�YHUVFKLHGHQHQ�=HLWSXQNWHQ�ZXUGHQ�$OLTXRWV
HQWQRPPHQ� XQG� GLH� =HOOHQ� SHOOHWLHUW�� 1DFK� GHP� (QWIHUQHQ� GHV� hEHUVWDQGHV� ZXUGHQ� GLH
3HOOHWV� VRIRUW� LQ� IO�VVLJHP� 6WLFNVWRII� VFKRFNJHIURUHQ� XQG� ELV� ]XU� 51$�,VROLHUXQJ� EHL
�����&�JHODJHUW�
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�������� ([SUHVVLRQVVWXGLHQ� YRQ� &�� DOELFDQV� /LSDVH�*HQHQ� LQ� YHUVFKLHGHQHQ� +DXW�,QIHNWLRQVPRGHOOHQ
8P� GDV� ([SUHVVLRQVSURILO� ZlKUHQG� HLQHV� ,QIHNWLRQVYHUODXIV� DQ� YHUVFKLHGHQHQ� +DXWDUWHQ
�RUDOH�XQG�YDJLQDOH�6FKOHLPKDXW��]X�HUVWHOOHQ��ZXUGHQ�N�QVWOLFKH�+DXWPRGHOOH�NRQWUROOLHUW
LQIL]LHUW�
���������� 2UDOH�6FKOHLPKDXW��ÄUHFRQVWLWXWHG�KXPDQ�HSLWKHOLXP³��5+(�
)�U�HLQ� LQ� YLWUR�0RGHOO� HLQHU�RUDOHQ�&DQGLGRVH� �6FKDOOHU�HW�DO��� ������ZXUGH�N�QVWOLFKHV
KXPDQHV� (SLWKHO� RKQH� 6WUDWXP� FRUQHXP� �5+(�� YRQ� GHU� )LUPD� 6NLQ(WKLF� /DERUDWRU\
�1L]]D��)��EH]RJHQ��'LHVHV�(SLWKHO�ZLUG�DXV�GHU�7XPRU]HOOOLQLH�75����JH]�FKWHW��+LHUEHL
KDQGHOW� HV� VLFK� XP� WUDQVIRUPLHUWH� KXPDQH� .HUDWLQR]\WHQ�� 'LH� =HOOHQ� ZHUGHQ� DXI� 3RO\�
FDUERQDW�)LOWHUQ� NXOWLYLHUW�� 'DV� (SLWKHO� LVW� QLFKW� PLW� $QWLELRWLND� XQG� $QWLP\NRWLND� EH�
KDQGHOW�ZRUGHQ��XQG�GLH�1lKUPHGLHQ�HQWKLHOWHQ�HEHQIDOOV�NHLQHQ�GLHVHU�=XVlW]H��9RU�GHU
HLJHQWOLFKHQ� ,QIHNWLRQ� ZXUGHQ� GLH� :HOOV� ����� FP��� HLQHU� ��:HOO�3ODWWH� PLW� MH� �� PO� GHV
JHOLHIHUWHQ�Ä0DLQWHQDQFH�0HGLXPV³�EHI�OOW��$QVFKOLH�HQG�ZXUGHQ�GLH�)LOWHU�PLW�GHU�+DXW
LQ� GLH� HQWVSUHFKHQGHQ� :HOOV� SOD]LHUW�� 'DV� 0DLQWHQDQFH� 0HGLXP� EHQHW]W� GDEHL� GLH
N�QVWOLFKH�+DXW�YRQ�XQWHQ�XQG�HUQlKUW�VLH��$EE�����

$EE�� ��� 6NL]]H� HLQHV� (LQVDW]HV� PLW� N�QVWOLFKHU� +DXW� �KWWS���ZZZ�VNLQHWKLF�FRP���� GHU� LQ� HLQHP:HOO� SOD]LHUW� ZXUGH�� 'LH� +DXW� ZLUG� YRQ� XQWHQ� YRQ� Ä0DLQWHQDQFH� 0HGLXP³� �.XOWXUPHGLXP�EHQHW]W��'LH�SUlSDULHUWH�+DXW�NDQQ�DQVFKOLH�HQG�]�%��PLW�&��DOELFDQV�=HOOHQ�LQRNXOLHUW�ZHUGHQ�
'LH� 3UREHQ� ZXUGHQ� h1� NXOWLYLHUW� XQG� DP� IROJHQGHQ� 7DJ� LQIL]LHUW�� hEHU� GLH� JHVDPWH
9HUVXFKVGDXHU�ZXUGHQ�DOOH����K����������mO�GHV�0DLQWHQDQFH�0HGLXPV�KLQ]XJHJHEHQ�
)�U�GLH� ,QIHNWLRQ�ZXUGHQ�h1�EHL� ��� �&�JHZDFKVHQH�ZW�� E]Z��0XWDQWHQ�=HOOHQ� ]ZHLPDO
PLW� 3%6� JHZDVFKHQ� XQG� DQVFKOLH�HQG� LQ� 3%6� UHVXVSHQGLHUW�� -HGH�+DXWSUREH� ZXUGH�PLW
��[�����&DQGLGD�=HOOHQ� LQ� ���mO� 3%6� LQIL]LHUW�� (LQH� 3UREH� ZXUGH� QXU� PLW� 3%6� YHUVHW]W
�1HJDWLY�.RQWUROOH���'LH�3UREHQ�ZXUGHQ�I�U��������XQG����K�EHL�����&�XQWHU�HLQHU����LJHQ
&2��$WPRVSKlUH� LQNXELHUW��1DFK� GHQ� HQWVSUHFKHQGHQ�=HLWHQ�ZXUGHQ� GLH�+DXWVW�FNH�PLW
GHP�3RO\FDUERQDW�)LOWHU�XQG�GHQ�DQKDIWHQGHQ�&DQGLGD�=HOOHQ�PLW�HLQHP�6NDOSHOO�DXV�LKUHU
3ODVWLNIDVVXQJ�JHVFKQLWWHQ�XQG�JHWHLOW��(LQH�+lOIWH�ZXUGH�GLUHNW�LQ�HLQ���PO�5HDNWLRQVJHIl�
PLW�����mO�51$3XUH��EHUI�KUW��'LHVH�3UREH�ZXUGH�GDQQ� LQ� IO�VVLJHP�6WLFNVWRII� VFKRFN�
JHIURUHQ�XQG�ELV�]XU�51$�,VROLHUXQJ�EHL������&�JHODJHUW�
'LH� DQGHUH� +lOIWH� ZXUGH� LQ� ������Y�Y�� )RUPDOLQ� HLQJHOHJW� XQG� ]XU� 'XUFKI�KUXQJ� YRQ
KLVWRORJLVFKHQ�8QWHUVXFKXQJHQ�]X�6NLQ(WKLF�JHVFKLFNW�

=HOONXOWXU�(LQVDW]

.XOWXUPHGLXP
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���������� 9DJLQDOHV�6FKOHLPKDXWPRGHOO
(V�ZXUGHQ�HEHQIDOOV�,QIHNWLRQVVWXGLHQ�DQ�HLQHP�YDJLQDOHQ�6FKOHLPKDXWPRGHOO��6NLQ(WKLF�
1L]]D�� )�� YRUJHQRPPHQ�� 'LH� =HOOHQ� HQWVWDPPWHQ� GHU� KXPDQHQ� =HOOOLQLH� $����� GLH� YRQ
HLQHP�KXPDQHQ�YDJLQDOHQ�(SLGHUPRLGFDUFLQRP�DEJHOHLWHW�ZXUGHQ��'LHVH�=HOOHQ�EHVLW]HQ
NHLQ� 6WUDWXP� FRUQHXP�� :lKUHQG� GHV� ,QIHNWLRQVYHUODXIV� ZXUGHQ� QDFK� ���� ��� XQG� ��� K
3UREHQ� JHQRPPHQ�� $QVRQVWHQ� HUIROJWH� GLH� 'XUFKI�KUXQJ� DQDORJ� ]XP� 5+(�0RGHOO
������������
�������� ([SUHVVLRQVVWXGLHQ� YRQ� &��DOELFDQV� /LSDVH�*HQHQ� LP� 0DXVPRGHOO� HLQHUV\VWHPLVFKHQ�&DQGLGRVH
8P� GLH� ]HLWOLFKH� 5HJXODWLRQ� GHU� /,3�([SUHVVLRQ� ZlKUHQG� HLQHU� V\VWHPLVFKHQ� &DQGLGD�
,QIHNWLRQ� ]X� HUPLWWHOQ�� ZXUGHQ� ]X� YHUVFKLHGHQHQ� =HLWSXQNWHQ� /HEHU� XQG� 1LHUHQ� YRQ
LQIL]LHUWHQ� 0lXVHQ� HQWQRPPHQ�� =XVlW]OLFK� NRQQWH� VRPLW� �EHUSU�IW� ZHUGHQ�� RE� GLH� ([�
SUHVVLRQ�GHU�/LSDVH�*HQH�YRP�,QIHNWLRQVRUW�DEKLQJ�
'LH� ,QIHNWLRQ� YRQ�0lXVHQ� HUIROJWH� LP� /DERU� YRQ� )UDX� 'U�� 0�� .UHWVFKPDU� �,QVWLWXW� I�U
0HGL]LQLVFKH�0LNURELRORJLH� XQG� +\JLHQH�� .OLQLNXP�0DQQKHLP��� %DOE�F�0lXVH� ZXUGHQ
PLW� ��[� ���� =HOOHQ� GHV� NOLQLVFKHQ� ,VRODWHV� 6&����� LQWUDSHULWRQHDO� LQIL]LHUW�� )�U� GLHVHV
EHUHLWV� HWDEOLHUWH� 0RGHOO� HLQHU� V\VWHPLVFKHQ� &��DOELFDQV�,QIHNWLRQ� �.UHWVFKPDU� HW� DO��
������ ZXUGH� HLQH� h1�.XOWXU� GHU� ZW�=HOOHQ� LQ� 6DERXUDXG�%URWK�0HGLXP� �'LIFR�
0LFKLJDQ�� 86$�� DQJHLPSIW�� $P� QlFKVWHQ� 7DJ� ZXUGHQ� GLH� =HOOHQ� GUHLPDO� PLW� 3%6
JHZDVFKHQ� XQG� DQVFKOLH�HQG� LQ� GLH�%DXFKK|KOH� GHU�0lXVH� LQML]LHUW��1DFK� �� K� XQG� ��� K
ZXUGHQ�YRQ�LQIL]LHUWHQ�0lXVHQ�GLH�/HEHU�VRZLH�GLH�1LHUHQ�HQWQRPPHQ�
'LH� 2UJDQSUREHQ� ZXUGHQ� VRIRUW� LQ� IO�VVLJHP� 6WLFNVWRII� HLQJHIURUHQ� XQG� ELV� ]XU� 51$�
,VROLHUXQJ� ���������� JHODJHUW�� (V� ZXUGHQ� PLQGHVWHQV� VHFKV� 2UJDQH� PLW� DQKDIWHQGHQ
&DQGLGD�=HOOHQ�SUR�=HLWSXQNW�XQWHUVXFKW�
�������� ([SUHVVLRQVVWXGLHQ�YRQ�&��DOELFDQV�/LSDVH�*HQHQ�LQ�3DWLHQWHQSUREHQ
,Q� =XVDPPHQDUEHLW� PLW� GHU� $UEHLWVJUXSSH� YRQ� +HUUQ� 3URI�� 1HXEHU� �.OLQLN� I�U� 'HUPD�
WRORJLH� XQG�9HQHURORJLH��8QLYHUVLWlWVNOLQLNXP�+DPEXUJ�(SSHQGRUI��ZXUGHQ� 3UREHQ� YRQ
3DWLHQWHQ� PLW� P|JOLFKHQ� &DQGLGRVH�%HIXQGHQ� XQWHUVXFKW�� +LHUI�U� ZXUGHQ� 3UREHQ� YRQ
YHUVFKLHGHQHQ� ,QIHNWLRQVRUWHQ�� ZLH� =HK�=ZLVFKHQUDXP�� 9DJLQD�� 6WXKO� XQG� YRU� DOOHP
0XQGK|KOH�XQG�=XQJH�JHQRPPHQ��GXUFKJHI�KUW�YRQ�)UDX�%��0lKQ���.OLQLN� I�U�'HUPD�
WRORJLH�XQG�9HQHURORJLH��8QLYHUVLWlWVNOLQLNXP�+DPEXUJ�(SSHQGRUI��
(V� ZXUGHQ� MHZHLOV� ]ZHL� 3UREHQ� YRQ� HLQHP� 3DWLHQWHQ� JHQRPPHQ�� (LQH� 3UREH�� XP� GHQ
(UUHJHU�]X�EHVWLPPHQ�XQG�HLQH�]ZHLWH��XP�GDV�/LSDVH�*HQH[SUHVVLRQVSURILO�]X�HUPLWWHOQ�
'LH�SKlQRW\SLVFKH�(UUHJHUEHVWLPPXQJ�ZXUGH�YRQ�GHU�+DXWNOLQLN�GXUFKJHI�KUW��'LH�]ZHLWH
3DWLHQWHQ�3UREH� ZXUGH� PLW� HLQHU� 3ODVWLN|VH� VRIRUW� LQ� HLQ� 5HDNWLRQVJHIl�� PLW� ����mO
SHT*2/'� 51$3XUH70� �3HTODE�� (UODQJHQ�� �EHUI�KUW�� 'LHVH� 3UREH� ZXUGH� ELV� ]XU� 51$�
,VROLHUXQJ� LQ� IO�VVLJHP� 6WLFNVWRII� JHODJHUW�� =XP� =HLWSXQNW� GHU� 3UREHQQDKPH� ZDUHQ� GLH
3DWLHQWHQ�QRFK�QLFKW�PLW�$QWLP\NRWLND�EHKDQGHOW�ZRUGHQ�
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�������� 0ROHNXODUELRORJLVFKH�8QWHUVFKHLGXQJ�YRQ�&��DOELFDQV�XQG�&��GXEOLQLHQVLV
8P�&��DOELFDQV�XQG�&��GXEOLQLHQVLV�PROHNXODUELRORJLVFK� ]X�GLIIHUHQ]LHUHQ��ZXUGHQ� ]ZHL
3&5�6WUDWHJLHQ�PLWHLQDQGHU�NRPELQLHUW��7DE�����XQG������=XP�HLQHQ�ZXUGH�HLQH�3&5�PLW
3ULPHUQ� JHJHQ� GDV� ,QWURQ� GHV�$FWLQ�*HQV� GXUFKJHI�KUW�� GD� JH]HLJW�ZXUGH�� GDVV� VLFK� GLH
EHLGHQ�&DQGLGD�$UWHQ�EH]�JOLFK�GLHVHV�,QWURQV�XQWHUVFKHLGHQ��'RQQHOO\�HW�DO����������'LH
HLQJHVHW]WHQ�3ULPHU�VLQG�VSH]LILVFK�I�U�GDV�$FWLQ�,QWURQ�YRQ�&��GXEOLQLHQVLV��(LQ�]ZHLWHV
3ULPHU�3DDU� �8QLI� XQG� 8QLU�� ZXUGH� DOV� LQWHUQH� 3RVLWLY�.RQWUROOH� YHUZHQGHW�� +LHUEHL
KDQGHOW� HV� VLFK� XP� XQLYHUVHOOH� +HIH�3ULPHU�� GLH� HLQ� FD�� ���� ES� JUR�HV� )UDJPHQW� GHU
SLO]OLFKHQ� JUR�HQ�8QWHUHLQKHLW� GHV� U51$�*HQV� DPSOLIL]LHUHQ� �)HOO�� ������� =XP� DQGHUHQ
ZXUGH�HLQH�ZHLWHUH�3&5�GXUFKJHI�KUW��GLH�&��DOELFDQV�VSH]LILVFK�GHQ�JHVDPWHQ�25)�YRP
3+5���S+�UHJXODWHG��*HQ�DPSOLIL]LHUW��.XU]DL�HW�DO���������

��7DE������3&5�3URJUDPP�I�U�GLH�$FWLQ�,QWURQ�3&5�
6FKULWW 7HPSHUDWXU =HLW =\NOHQ
'HQDWXULHUXQJ ����& ��PLQ �

'HQDWXULHUXQJ ����& ���V
3ULPHUDQODJHUXQJ ����& ���V ��
6WUDQJYHUOlQJHUXQJ ����& ���V

6WUDQJYHUOlQJHUXQJ ����& ���PLQ �
3URJUDPPHQGH ���& HQGORV

�
��7DE������3&5�3URJUDPP�I�U�GLH�3+5��3&5�
6FKULWW 7HPSHUDWXU =HLW =\NOHQ
'HQDWXULHUXQJ ����& ��PLQ �

'HQDWXULHUXQJ ����& ���V
3ULPHUDQODJHUXQJ ����& ��PLQ ��
6WUDQJYHUOlQJHUXQJ ����& ��PLQ����V

6WUDQJYHUOlQJHUXQJ ����& ���PLQ �
3URJUDPPHQGH ���& HQGORV
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�������� 51$�,VROLHUXQJ�XQG��.RQ]HQWUDWLRQVEHVWLPPXQJ
'LH� ,VROLHUXQJ� GHU� *HVDPW�51$� DXV� &DQGLGD�=HOONXOWXUHQ�� LQIL]LHUWHQ� 0lXVH�2UJDQHQ�
3UREHQ� YRQ� YHUVFKLHGHQHQ� +DXWPRGHOOHQ� XQG� 3DWLHQWHQSUREHQ� HUIROJWH� QDFK� GHP
SHT*2/'� 51$3XUH70� 3URWRNROO� GHU� )LUPD� 3HT/DE�� 'LHVH� 0HWKRGH� EDVLHUW� DXI� HLQHU
HLQVWXILJHQ�)O�VVLJSKDVHQWUHQQXQJ��'DV�YHUZHQGHWH�5HDJHQ]�HQWKlOW�3KHQRO�XQG�*XDQLGLQ�
LVRWKLRF\DQDW� LQ� HLQSKDVLJHU� /|VXQJ�� 1DFK� =XJDEH� YRQ� &KORURIRUP� XQG� DQVFKOLH�HQGHU
=HQWULIXJDWLRQ�WUHQQW�VLFK�GDV�+RPRJHQDW� LQ�GUHL�3KDVHQ�DXI��ZREHL�VLFK�GLH�51$�LQ�GHU
Zl�ULJHQ�3KDVH�EHILQGHW�
'LH�JHIURUHQHQ�3UREHQ�ZXUGHQ� ]XQlFKVW�PLW� ����mO� GHV� REHQ� JHQDQQWHQ�5HDJHQ]HV� YHU�
VHW]W��IDOOV�VLH�QLFKW�EHUHLWV�GDULQ�JHODJHUW�ZXUGHQ��XQG�VRIRUW�I�U����PLQ�QDFK�=XJDEH�YRQ
����mO�PLW�6DO]VlXUH�JHZDVFKHQHQ�*ODVSHUOHQ� �6LJPD��'HLVHQKRIHQ��XQWHU�9RUWH[HQ�DXI�
JHVFKORVVHQ�

1DFK� HLQHU� �PLQ�WLJHQ� ,QNXEDWLRQ� EHL� 57� ZXUGH� GHU� hEHUVWDQG� I�U� ZHLWHUH� ��PLQ� EHL
������[�J�XQG����&�]HQWULIXJLHUW��XP�XQO|VOLFKH�%HVWDQGWHLOH�ZLH�3URWHRJO\FDQH�XQG�3RO\�
VDFFKDULGH� ]X� HQWIHUQHQ�� =XP� QHXHQ� hEHUVWDQG� ZXUGHQ� ���� mO� &KORURIRUP� SLSHWWLHUW�
'DQDFK�ZXUGH� I�U� ��� V� JHYRUWH[W��1DFK� ���PLQ� ,QNXEDWLRQ� EHL�57� HUIROJWH� HLQH� HUQHXWH
=HQWULIXJDWLRQ�����PLQ��������[�J�����&���:lKUHQG�GLH�REHUH��Zl�ULJH�3KDVH�]XP�JU|�WHQ
7HLO�51$�HQWKLHOW��ZDUHQ�GLH�XQWHUH�� JHOEH�3KHQRO�&KORURIRUP�3KDVH�XQG�GLH� ,QWHUSKDVH
�EHUZLHJHQG�PLW�'1$� XQG� 3URWHLQHQ� DQJHUHLFKHUW�� )DOOV� HV� HLQH� DXVJHSUlJWH� ,QWHUSKDVH
JDE��ZXUGH� ]XU� 6LFKHUKHLW� GLH�Zl�ULJH� 3KDVH� QRFKPDOV�PLW� ����mO� 51$3XUH� XQG� ���mO
&KORURIRUP� EHKDQGHOW�� XP� HWZDLJH� 3URWHLQYHUXQUHLQLJXQJHQ� ]X� YHUPHLGHQ�� 'LH� Zl�ULJH
3KDVH� ZXUGH� LQ� HLQ� QHXHV� 5HDNWLRQVJHIl�� �EHUI�KUW�� 1DFK� =XJDEH� YRQ� �� mO� *O\NRJHQ
����mJ�mO�� DOV� )lOOXQJVKLOIH� XQG� ��������mO� ,VRSURSDQRO�ZXUGHQ� GLH�*HIl�H� JHVFKZHQNW
XQG� h1� EHL� ���� �&� LQNXELHUW�� XP� HLQH� JU|�WP|JOLFKH� 51$�$XVEHXWH� ]X� HU]LHOHQ�� 'HU
IROJHQGHQ�=HQWULIXJDWLRQ�����PLQ��������[�J�����&��VFKOR��VLFK�HLQ�:DVFKVFKULWW�PLW���PO
����LJHP�(W2+�DQ�����PLQ��������[�J�����&��
1DFK� GHP� (QWIHUQHQ� GHV� (W2+� ZXUGH� GDV� 51$�3HOOHW� DQVFKOLH�HQG� DQ� GHU� /XIW� DQJH�
WURFNQHW��'DQDFK�ZXUGH�GDV�3HOOHW�LQ�'(3&�EHKDQGHOWHQ�+�2��'(3&�+�2��DXIJHQRPPHQ
XQG�I�U������PLQ�EHL�����&� LP�7KHUPRPL[HU�XQWHU� OHLFKWHP�6FK�WWHOQ�JHO|VW��'LH�51$�
/|VXQJ�ZXUGH�EHL������&�JHODJHUW�

)�U�GLH�51$�.RQ]HQWUDWLRQVEHVWLPPXQJ�ZXUGH���mO�GHU�51$�/|VXQJ�PLW����mO�'(3&�
+�2�YHUVHW]W��'LH�51$�3UREHQ�ZXUGHQ�DQVFKOLH�HQG� LQ� HLQHU�4XDU]N�YHWWH� LP�6SHNWUDO�
SKRWRPHWHU�EHL�����XQG�����QP�YHUPHVVHQ��'DV�3KRWRPHWHU�ZXUGH�YRUKHU�JHJHQ�'(3&�
+�2�JHHLFKW��)�U�GLH�0HQJHQEHVWLPPXQJ�JDOW������2'����� ����mJ�51$�
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�������� ([SUHVVLRQVDQDO\VH�PLWWHOV�57�3&5
0LW� +LOIH� HLQHV� '1DVH�9HUGDXV� ZXUGHQ� GLH� ]X� XQWHUVXFKHQGHQ� 51$�3UREHQ� YRQ
HYHQWXHOOHQ� '1$�.RQWDPLQDWLRQHQ� EHIUHLW�� +LHUI�U� ZXUGH� GDV� (Q]\P� �'HR[\�
ULERQXFOHDVH�,��$PSOLILFDWLRQ�*UDGH� ��8��O�� ,QYLWURJHQ��*URQLQJHQ��1/�� YHUZHQGHW�� 'LH
5HDNWLRQHQ� HUIROJWHQ� LQ� ����mO�3&5�5HDNWLRQVJHIl�HQ��'LH�51$�ZXUGH�PLW�'(3&�+�2
DXI���mJ���mO�HLQJHVWHOOW��EHL�2UJDQSUREHQ�YRQ�0lXVHQ�ELV�PD[LPDO����mJ���mO�
)ROJHQGH�3LSHWWLHUVFKULWWH�ZXUGHQ�GXUFKJHI�KUW�

�� PD[����mO 51$�������mJ�
�� ��mO� ���[�'1DVH�5HDNWLRQVSXIIHU
�� ��mO� 51DVH28770�5LERQXFOHDVH�,QKLELWRU�����8��O��

�,QYLWURJHQ��*URQLQJHQ��1/�
�� ��mO� '1DVH�,����8�mO�
�� DG����mO� '(3&�+�2�

'HU�'1DVH�9HUGDX�ZXUGH�h1�EHL�57�GXUFKJHI�KUW��'LH�5HDNWLRQ�ZXUGH�PLW���mO����P0
('7$� JHVWRSSW�� $QVFKOLH�HQG� ZXUGH� GHU� $QVDW]� ]XU� YROOVWlQGLJHQ� ,QDNWLYLHUXQJ� GHU
'1DVH�I�U����PLQ�EHL�����&�LQNXELHUW��'DQDFK�ZXUGH�GLH�3UREH�VRIRUW�PLW�(LV�JHN�KOW��XP
HLQH�P|JOLFKH�%LOGXQJ�YRQ�6HNXQGlUVWUXNWXUHQ�GHU�51$�]X�YHUKLQGHUQ�

'LH� 57�3&5�ZXUGH� GXUFKJHI�KUW�� XP� UHSURGX]LHUEDUH� 7UDQVNULSWLRQVSURILOH� GHU� /LSDVH�
*HQH� ZlKUHQG� YHUVFKLHGHQHU� LQ� YLWUR� %HGLQJXQJHQ� XQG� ,QIHNWLRQHQ� ]X� HUKDOWHQ�� 'LH
*HVDPWUHDNWLRQ�GHU�57�3&5�EHVWHKW�DXV�]ZHL�6FKULWWHQ��GHU�5HYHUVHQ�7UDQVNULSWLRQ��LQ�GHU
GLH� P51$� LQ� HLQH� NRPSOHPHQWlUH� '1$� �F'1$�� XPJHVFKULHEHQ� ZLUG�� XQG� GHU
$PSOLILNDWLRQ�GHU�JHELOGHWHQ�F'1$�
'LH�6\QWKHVH� GHU� F'1$�HUIROJWH�PLW�5HDJHQ]LHQ� GHU� )LUPD� ,QYLWURJHQ� �*URQLQJHQ��1/�
QDFK�$QJDEHQ�GHV�+HUVWHOOHUV��'D]X�ZXUGHQ�GLH�/|VXQJHQ�GHU�'1DVH�YHUGDXWHQ�51$�PLW
IROJHQGHP�*HPLVFK�YHUVHW]W�

�� ���O� 2OLJR��G7��������3ULPHU�������J�PO�
�� ���O� ��[�(UVWVWUDQJ�3XIIHU
�� ���O� ����0�'77
�� ���O� ���P0�G173V
�� ���O� 51DVH28770�5LERQXFOHDVH�,QKLELWRU�����8��O�

'DUDQ� VFKOR�� VLFK� HLQH� ]ZHLPLQ�WLJH� ,QNXEDWLRQ� GHU� 3UREHQ� EHL� ��� �&� DQ�� (V� IROJWH� GLH
=XJDEH� YRQ� ���O� 683(56&5,3770� ,,� 51DVH� +�� 5HYHUVH� 7UDQVFULSWDVH� ����� 8��O��� 'LH
$QVlW]H� ZXUGHQ� I�U� ��� PLQ� HUQHXW� EHL� ��� �&� LQNXELHUW�� 'LH� 5HDNWLRQ� HQGHWH� PLW� GHU
'HQDWXULHUXQJ�GHU�3UREHQ�I�U����PLQ�EHL�����&�XQG�DQVFKOLH�HQGHU�$EN�KOXQJ�DXI����&�
'LH�JHVDPWH�F'1$�6\QWKHVH�ZXUGH�LQ�HLQHP�]\NOLVFKHQ�7KHUPREORFN�GHU�)LUPD�+\EDLG
�3&56SULQW��+HLGHOEHUJ��GXUFKJHI�KUW�
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=XU� hEHUSU�IXQJ� GHU� 57�3&5�5HDNWLRQ� ZXUGH� GLH� ([SUHVVLRQ� GHV� *HQV� ()%�� GHV
(ORQJDWLRQVIDNWRUV� ()��b� �0DQHX� HW� DO��� ������ YRQ�&�� DOELFDQV� �EHUSU�IW�� 'LHVHV� *HQ�
ZHOFKHV� HLQ� ,QWURQ� YRQ� ���� ES� HQWKlOW�� ZLUG� NRQVWLWXWLY� H[SULPLHUW�� 'HU� 1DFKZHLV� GHU
*HQH[SUHVVLRQ� YRQ� ()%�� HUP|JOLFKW� VRPLW� GLH� $EVFKlW]XQJ� GHU� F'1$�4XDOLWlW�� 'LH
$QZHVHQKHLW� GHV� ,QWURQV� ZXUGH� ]XU� 3U�IXQJ� YRQ� HYHQWXHOOHQ� .RQWDPLQDWLRQHQ� GXUFK
JHQRPLVFKH� '1$� GHU� 3UREHQ� KHUDQJH]RJHQ�� 'LH� 3ULPHU� ()�µ� XQG� ()�µ� HUJHEHQ� EHL
9RUKDQGHQVHLQ�GHV�,QWURQV��JHQRPLVFKH�'1$��HLQ�3&5�)UDJPHQW�YRQ�����ES�/lQJH��%HL
$EZHVHQKHLW�GHV�,QWURQV��F'1$��ZLUG�HLQ�N�U]HUHV�)UDJPHQW�YRQ�����ES�HUZDUWHW�

=XU� $PSOLILNDWLRQ� YRQ� ()%��)UDJPHQWHQ� ZXUGH� IROJHQGHV� 3&5�3URJUDPP� JHZlKOW
�7DE������

���7DE������'DV�3&5�3URJUDPP�I�U�GLH�()�3&5�
6FKULWW 7HPSHUDWXU =HLW =\NOHQ
'HQDWXULHUXQJ ����& ��PLQ
3ULPHUDQODJHUXQJ ����& ��PLQ �
6WUDQJYHUOlQJHUXQJ ����& ��PLQ
'HQDWXULHUXQJ ����& ���V
3ULPHUDQODJHUXQJ ����& ���V ��
6WUDQJYHUOlQJHUXQJ ����& ����PLQ
6WUDQJYHUOlQJHUXQJ ����& ���PLQ �
3URJUDPPHQGH ���& HQGORV

�������� *H]LHOWH�0XWDJHQHVH�YRQ�&��DOELFDQV
���������� 7UDQVIRUPDWLRQ�YRQ�&��DOELFDQV�=HOOHQ�QDFK�/LWKLXPDFHWDW�%HKDQGOXQJ
'LH� 7UDQVIRUPDWLRQVPHWKRGH� EDVLHUW� DXI� HLQHP� 3URWRNROO� I�U� 6��FHUHYLVLDH� �*LHW]� 	
6FKLHVWO�� ZZZ�XPDQLWRED�FD�IDFXOWLHV�PHGLFLQH�ELRFKHP�JLHW]�PHWKRG�KWPO�� JHlQGHUW� I�U
&��DOELFDQV��
���PO�<3*�PLW� ����PJ�PO�8ULGLQ�ZXUGHQ�PLW� HLQHU���PO�h1�.XOWXU� HLQHV� DX[RWURSKHQ�
XUD���&��DOELFDQV�6WDPPHV� DQJHLPSIW�� 1DFK� ����K� ,QNXEDWLRQ� EHL� ����&� XQG� ����USP
ZXUGHQ� GLH� =HOOHQ� I�U� �� PLQ� EHL� ����� [� J� SHOOHWLHUW�� $QVFKOLH�HQG� ZXUGHQ� GLH� =HOOHQ
HLQPDO�PLW�+�2�JHZDVFKHQ��'DQDFK�ZXUGH�GDV�3HOOHW�LQ���PO�����P0�/L$F�DXIJHQRPPHQ
XQG� LQ� HLQ� ����PO�5HDNWLRQVJHIl�� �EHUI�KUW�� (V� IROJWH� HLQH� NXU]H� =HQWULIXJDWLRQ� PLW
PD[LPDOHU� *HVFKZLQGLJNHLW�� 1DFK� GHP� (QWIHUQHQ� GHV� hEHUVWDQGHV� ZXUGHQ� HUQHXW�
����P0�/L$F�ELV�]X�HLQHP�(QGYROXPHQ�YRQ�FD������mO�KLQ]XJHJHEHQ��'LH�=HOOHQ�ZXUGHQ
JHYRUWH[W�� LQ����mO�$OLTXRWV� DXIJHWHLOW� XQG� DXI�(LV�JHKDOWHQ��(LQ�$OLTXRW�ZXUGH� I�U���� V
SHOOHWLHUW� XQG� GHU� hEHUVWDQG� HQWIHUQW�� $QVFKOLH�HQG� ZXUGHQ� ����mO� 3(*� �0:������
������Z�Y���KLQ]XJHJHEHQ�
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'DQQ�ZXUGHQ����mO�����0�/L$F����mO�+HUULQJ�7HVWHV�&DUULHU�'1$��OLHJW�GHQDWXULHUW�YRU�
XQG����mO�GHU� LQ�+�2�JHO|VWHQ�]X� WUDQVIRUPLHUHQGHQ�'1$�]XSLSHWWLHUW��'DV�JHVDPWH�*H�
PLVFK�ZXUGH�VR�ODQJH�JHYRUWH[W��ELV�VLFK�GDV�3HOOHW�YROOVWlQGLJ�JHO|VW�KDWWH��'LHVHU�$QVDW]
ZXUGH����PLQ�EHL�����&�XQG� DQVFKOLH�HQG�������PLQ�EHL� ��� �&� �+LW]HVFKRFN�� LQNXELHUW�
'LH�=HOOHQ�ZXUGHQ����V�EHL������[�J�SHOOHWLHUW��YRUVLFKWLJ�LQ������O�7(�DXIJHQRPPHQ�XQG
DXI�6'�$JDU�DXVJHVWULFKHQ��'LH�3ODWWHQ�ZXUGHQ�I�U�����7DJH�EHL�����&�LQNXELHUW�
���������� )2$����)OXRURRURWLF�DFLG��%HKDQGOXQJ�YRQ�&��DOELFDQV�7UDQVIRUPDQGHQ
'LH� MHZHLOLJH� 85$��0XWDQWH� ZXUGH� LQ� �� PO� <3*� DQJHLPSIW� XQG� h1� EHL� ����&� XQG
����USP� LQNXELHUW��$P�QlFKVWHQ�7DJ�ZXUGHQ� GLH� =HOOHQ� SHOOHWLHUW� XQG� HLQPDO�PLW� ���PO
+�2�JHZDVFKHQ�
$QVFKOLH�HQG� ZXUGHQ� ����� ���� XQG� ���� =HOOHQ� SUR� )2$�3ODWWH� DXVJHVWULFKHQ� XQG� I�U
PLQGHVWHQV�����7DJH�EHL�����&�LQNXELHUW��0|JOLFKH�.ORQH�ZXUGHQ�DXI�HLQH�IULVFKH�)2$�
3ODWWH� �EHUWUDJHQ�� XP� VLFKHU]XVWHOOHQ�� GDVV� GLH� )2$�6HOHNWLRQ� HUIROJUHLFK� ZDU��0HKUHUH
.ORQH�ZXUGHQ�SHU�6RXWKHUQ�%ORW�E]Z��3&5�NRQWUROOLHUW�
���������$QDO\VH�GHU�&��DOELFDQV�0XWDQWHQ
�����������*HQRPLVFKH�'1$�,VROLHUXQJ�DXV�&DQGLGD
8P� JHQRPLVFKH� '1$� YRQ� &DQGLGD� ]X� LVROLHUHQ�� ZXUGH� HLQH� �� PO�h1�.XOWXU� LQ� <3*
DQJHLPSIW� XQG� EHL� ��� �&� JHVFK�WWHOW�� 'LH� =HOOHQ� ZXUGHQ� SHOOHWLHUW� XQG� HLQPDO�PLW� +�2
JHZDVFKHQ�� 'DQDFK� ZXUGH� GDV� =HOOSHOOHW� LQ� ���� mO� /\VLVSXIIHU� UHVXVSHQGLHUW� XQG� PLW
VlXUHJHZDVFKHQHQ�*ODVSHUOHQ�I�U���PLQ�JHYRUWH[W��'LH�Zl�ULJH�3KDVH�ZXUGH�DQVFKOLH�HQG
PLW�����mO���0�$PPRQLXPDFHWDW��S+������I�U���PLQ�EHL�����&�LQNXELHUW�XQG�GDQDFK�I�U
��PLQ�DXI�(LV�DEJHN�KOW��'HV�ZHLWHUHQ�ZXUGH�PLW�����mO�&KORURIRUP�JHYRUWH[W�XQG�GDQQ
��PLQ�]HQWULIXJLHUW��'LH�1XNOHLQVlXUHQ�ZXUGHQ� DXV�GHP�hEHUVWDQG�PLW� ��PO� ,VRSURSDQRO
SUl]LSLWLHUW��1DFK� ��PLQ� ,QNXEDWLRQ� EHL�57� IROJWH� HLQH� I�QIPLQ�WLJH� =HQWULIXJDWLRQ��'DV
3HOOHW�ZXUGH�HLQPDO�PLW�����LJHP�(W2+�JHZDVFKHQ��DQVFKOLH�HQG�JHWURFNQHW�XQG�LQ����mO
51$VH�$�����mJ�PO��KDOWLJHP�+�2�JHO|VW�XQG����PLQ�EHL�����&� LQNXELHUW��XP� UHVWOLFKH
51$�]X�]HUVW|UHQ��'LH�5HLQKHLW�XQG�.RQ]HQWUDWLRQ�ZXUGHQ�LQ�HLQHP�����7%(�$JDURVHJHO
EHVWLPPW�
������������6RXWKHUQ�%ORW�$QDO\VH
0LQGHVWHQV� ����QJ� JHQRPLVFKH� '1$� GHV� 3LO]HV� ZXUGHQ� PLW� HLQHP� JHHLJQHWHQ
5HVWULNWLRQVHQ]\P� QDFK� $QJDEHQ� GHV� +HUVWHOOHUV� LQ� HLQHP� 9ROXPHQ� YRQ� ���� mO� h1
YHUGDXW�� $QVFKOLH�HQG� ZXUGH� GLH� '1$� PLW� HLQHU� (W2+�)lOOXQJ� DXIJHUHLQLJW� XQG� DXI�
NRQ]HQWULHUW��'LH�'1$�ZXUGH�LQ����mO�+�2�DXIJHQRPPHQ��'LH�]X�XQWHUVXFKHQGHQ�'1$�
)UDJPHQWH� ZXUGHQ� GDQQ� LQ� HLQHP� ���LJHQ�$JDURVHJHO� JHPHLQVDP� PLW� HLQHP� ',*
�'LJR[LJHQLQ��PDUNLHUWHQ� '1$�/lQJHQVWDQGDUG� �5RFKH�� 0DQQKHLP�� EHL� ���9� ����K
DXIJHWUHQQW�
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$QVFKOLH�HQG�ZXUGH�GDV�*HO�I�U���PLQ�PLW�GHU�Ä1LFNLQJ³�/|VXQJ�XQG�GDQDFK�I�U����PLQ
LQ�GHU�'HQDWXULHUXQJVO|VXQJ�LQNXELHUW��1DFK�GHP�(QWIHUQHQ�GHU�/|VXQJ�ZXUGH�GDV�*HO�I�U
GHQ�JOHLFKHQ�=HLWUDXP�PLW�GHU�1HXWUDOLVLHUXQJVO|VXQJ�EHKDQGHOW�
=XU� 'XUFKI�KUXQJ� HLQHV� .DSLOODU�%ORWV� ZXUGHQ� HLQH� +\ERQG�1;� 1\ORQPHPEUDQ
�$PHUVKDP��)UHLEXUJ�����:KDWPDQ�)LOWHU�XQG�HLQ�6WDSHO�YRQ�3DSLHUW�FKHUQ��+|KH�YRQ�FD�
��FP��HQWVSUHFKHQG�GHU�*U|�H�GHV�*HOV�]XUHFKWJHVFKQLWWHQ��$XI�HLQH�IODFKH�:DQQH��ZHOFKH
%ORW�3XIIHU�HQWKLHOW��ZXUGH�HLQH�*ODVVFKHLEH�JHOHJW��$X�HUGHP�ZXUGH�HLQ� ODQJHU�6WUHLIHQ
:KDWPDQ�)LOWHU�VR�DXI�GLH�6FKHLEH�SOD]LHUW��GDVV� HU�PLW�EHLGHQ�6HLWHQ� LQ�GHQ�%ORW�3XIIHU
UHLFKWH��'DUDXI�ZXUGHQ�GDV�*HO��GLH�LQ���[�66&�JHWUlQNWH�0HPEUDQ��GUHL�/DJHQ�JHWUlQNWHV
)LOWHUSDSLHU�� GUHL� /DJHQ� WURFNHQHV� )LOWHUSDSLHU� XQG� GHU� 6WDSHO� 3DSLHUW�FKHU� JHOHJW�� =XP
$EVFKOX��NDP�HLQH�ZHLWHUH�*ODVSODWWH�XQG�HLQ�*HZLFKW�YRQ�FD������J��'DV�%ORWWHQ�HUIROJWH
h1��'LH�1\ORQPHPEUDQ�ZXUGH�QDFK�GHP�%ORWWHQ�NXU]�PLW�:DVVHU�JHZDVFKHQ�XQG�DQ�GHU
/XIW�JHWURFNQHW��$QVFKOLH�HQG�ZXUGH�VLH�PLW�89�/LFKW�EHVWUDKOW�������P-�LP�6WUDWDOLQNHU
YRQ�6WUDWDJHQH��+HLGHOEHUJ���XP�GLH�'1$�NRYDOHQW�DQ�GLH�0HPEUDQ�]X�ELQGHQ�
=XU� '1$�'HWHNWLRQ� DXI� 6RXWKHUQ� %ORW�0HPEUDQHQ� ZXUGH� GLH� 0HWKRGH� GHU� QLFKW�
UDGLRDNWLYHQ�'LJR[LJHQLQ��',*��'1$�0DUNLHUXQJ�JHQXW]W��5RFKH��0DQQKHLP��
'LH�+HUVWHOOXQJ�XQG�',*�0DUNLHUXQJ�HLQHU�'1$�6RQGH�ZXUGH�PLWWHOV�3&5�GXUFKJHI�KUW�
3&5�$QVDW]�

�� ��mO 7HPSODWH�'1$����QJ�JHQRPLVFKH�'1$�YRQ�&��DOELFDQV�mO�
�� ��mO ���[�3&5�3XIIHU
�� ����mO ���P0�0J&O�
�� ����mO ����:��
�� ��mO ���[�',*�G173�0L[����P0�G$73����P0�G&73����P0�G*73�

������P0�G773�������P0�',*����G873�
�� MH���mO JHQVSH]LILVFKHU�3ULPHU������SPRO�mO�
�� ����mO 7DT�3RO\PHUDVH����8�mO�
�� DG����mO +�2

=XU�.RQWUROOH�ZXUGH�HLQ�3&5�$QVDW]�PLW�QLFKW�PDUNLHUWHP�G173�0L[�DQJHVHW]W�XQG�GLH
'1$� LQ� EHLGHQ� 5HDNWLRQVDQVlW]HQ� PLW� GHP� 6WDQGDUG�3&5�3URJUDPP� ���������� 7DE����
DPSOLIL]LHUW�� $QVFKOLH�HQG� ZXUGHQ� GLH� 3&5�3URGXNWH� LQ� HLQHP� .RQWUROO�$JDURVH�*HO
DXIJHWUHQQW�� 'LH� ',*�0DUNLHUXQJ� OLH�� VLFK� GXUFK� GLH� HWZDV� JHULQJHUH� /DXIVWUHFNH� GHV
3&5�3URGXNWHV� LP�9HUJOHLFK�]XP�.RQWUROODQVDW]�HUNHQQHQ��GD� VLH�GDV�/DXIYHUKDOWHQ�GHU
'1$�DXIJUXQG�GHU�DQJHKlQJWHQ�',*�0ROHN�OH�lQGHUWH�
)�U� GLH� +\EULGLVLHUXQJ� YRQ� 6RXWKHUQ� %ORW�0HPEUDQHQ� ZXUGH� GLH� +lOIWH� GHV� ',*�
PDUNLHUWHQ�3&5�$QVDW]HV�PLW�+�2�DXI�HLQ�(QGYROXPHQ�YRQ������O�DXIJHI�OOW��'HU�$QVDW]
ZXUGH�I�U���PLQ�EHL�����&�GHQDWXULHUW�XQG�]X�������PO�3UlK\EULGLVLHUXQJVSXIIHU�JHJHEHQ�
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'LH�6RQGHQ�NRQQWHQ�EHL������&�DXIEHZDKUW�ZHUGHQ��%HL�:LHGHUYHUZHQGXQJ�ZXUGHQ�VLH�I�U
���PLQ�EHL������&�HUQHXW�GHQDWXULHUW�
-H� QDFK� $UW� GHU� JHZ�QVFKWHQ� 6WULQJHQ]� ZXUGHQ� YHUVFKLHGHQH� 3UlK\EULGLVLHUXQJV��
+\EULGLVLHUXQJV�� XQG� :DVFKEHGLQJXQJHQ� JHZlKOW�� 'LH� 'HWHNWLRQ� XQWHU� KRFKVWULQJHQWHQ
%HGLQJXQJHQ� HUIROJWH�EHL� ��� �&��)�U�ZHQLJHU� VWULQJHQWH�%HGLQJXQJHQ�ZXUGHQ�QLHGULJHUH
7HPSHUDWXUHQ�JHZlKOW�
1DFK�GHU�'1$�)L[LHUXQJ�ZXUGH�GLH�0HPEUDQ�LQ���[�66&�DQJHIHXFKWHW��I�U�����K�EHL�����&
E]Z������&�LP�YRUJHZlUPWHQ�3UlK\EULGLVLHUXQJVSXIIHU�K\EULGLVLHUW�XQG�DQVFKOLH�HQG�h1
EHL� JOHLFKHU� 7HPSHUDWXU� PLW� HLQHU� ',*�PDUNLHUWHQ� 6RQGH�� GLH� ]XP� 3UlK\EULGLVLHUXQJV�
SXIIHU�JHJHEHQ�ZXUGH��K\EULGLVLHUW�
'LH� 0HPEUDQ� ZXUGH� QDFK� GHU� +\EULGLVLHUXQJ� DEKlQJLJ� YRP� JHZ�QVFKWHQ� *UDG� GHU
6WULQJHQ]� ZLH� IROJW� JHZDVFKHQ�� I�U� QLHGULJVWULQJHQWH� %HGLQJXQJHQ� ZXUGH� GLH� 0HPEUDQ
]ZHLPDO�I�U���PLQ�EHL�57�PLW�:��QLHGULJ�XQG�DQVFKOLH�HQG�]ZHLPDO�I�U����PLQ�EHL�����&
PLW� :��QLHGULJ� JHZDVFKHQ�� I�U� KRFKVWULQJHQWH� %HGLQJXQJHQ� ZXUGH� GLH� 0HPEUDQ� EHLP
]ZHLWHQ�:DVFKVFKULWW�EHL�HLQHU�K|KHUHQ�7HPSHUDWXU�LQNXELHUW�XQG�GLH�EHLGHQ�HLQJHVHW]WHQ
/|VXQJHQ� EHVD�HQ� HLQH� QLHGULJHUH� 6DO]NRQ]HQWUDWLRQ�� =XHUVW� ZXUGH� GLH� 0HPEUDQ� I�U
]ZHLPDO���PLQ�EHL�57�PLW�:��KRFK�JHZDVFKHQ��'DQDFK�ZXUGH�VLH�EHL�����&�PLW�:��KRFK
I�U�]ZHLPDO����PLQ�JHZDVFKHQ��$QVFKOLH�HQG�ZXUGH�GLH�0HPEUDQ�I�U���PLQ�LQ�%��3XIIHU
EHL� 57� LQNXELHUW�� $OV� QlFKVWHV� ZXUGHQ� XQVSH]LILVFKH� %LQGXQJVVWHOOHQ� EORFNLHUW�� +LHUI�U
ZXUGH� GDV� %ORFNLHUXQJVUHDJHQ]� %�� I�U� ��� PLQ� EHL� 57� HLQJHVHW]W�� 'DQQ� ZXUGH� GLH
0HPEUDQ�PLW�GHU�$QWLN|USHUO|VXQJ� I�U����PLQ�EHL�57�LQNXELHUW��(V� IROJWHQ�GUHL�:DVFK�
VFKULWWH�I�U����PLQ�EHL�57�PLW�GHU�:3�/|VXQJ��'LH�0HPEUDQ�ZXUGH�DQVFKOLH�HQG�PLW�GHU
%��/|VXQJ�I�U���PLQ�EHL�57�lTXLOLEULHUW��1XQ�ZXUGH�GLH�0HPEUDQ�LQ�HLQHP�3(�6FKODXFK
��PLQ�PLW�&63'�/|VXQJ�EHL�57�LQNXELHUW��/XPLQHV]HQ]UHDNWLRQ���(LQ�5|QWJHQILOP�ZXUGH
]XQlFKVW� I�U� ELV� ]X� �����PLQ� DXIJHOHJW� XQG� GLH� .DVVHWWH� EHL� ��� �&� LQNXELHUW�� 1DFK� GHU
(QWZLFNOXQJ�GHV�)LOPHV�ZXUGH�QDFK�%HGDUI�HLQ�ZHLWHUHU�)LOP�OlQJHU�RGHU�N�U]HU�H[SRQLHUW�
8P�HLQH�0HPEUDQ�QRFKPDOV�PLW�HLQHU�QHXHQ�6RQGH�]X�K\EULGLVLHUHQ��ZXUGH�GLH�0HPEUDQ
I�U� ��PLQ� LQ�+�2�JHZDVFKHQ��'DUDXIKLQ� IROJWHQ� ]ZHL�ZHLWHUH�:DVFKYRUJlQJH�PLW� HLQHU
Ä6WULS³�/|VXQJ� I�U� MHZHLOV� ��� PLQ� EHL� ����&�� $EVFKOLH�HQG� ZXUGH� GLH� 0HPEUDQ� LQ
��[�66&�lTXLOLEULHUW�
������������,Q�YLWUR�$QDO\VH�GHU�&��DOELFDQV�0XWDQWHQ
1DFK� GHU� hEHUSU�IXQJ� GHU� 0XWDQWHQ� PLWWHOV� 6RXWKHUQ� %ORW� RGHU� 3&5� ZXUGHQ� VLH� LQ
YHUVFKLHGHQHQ� LQ�YLWUR�XQG� LQ�YLYR�7HVWV�DQDO\VLHUW��=XP�HLQHQ�ZXUGH�GDV�:DFKVWXP�GHU
&DQGLGD�0XWDQWHQ� LQ�YHUVFKLHGHQHQ�)O�VVLJPHGLHQ� �<3*�XQG�<1%�7ZHHQ�����PLW� GHP
ZW�6WDPP� 6&����� YHUJOLFKHQ�� +LHUI�U� ZXUGHQ� GLH� +DXSWNXOWXUPHGLHQ� PLW� HLQHU
GHILQLHUWHQ� =HOO]DKO� DXV� HLQHU� h1�.XOWXU� DQJHLPSIW�� 'LH� (QGNRQ]HQWUDWLRQ� EHWUXJ
����=HOOHQ�����mO� 0HGLXP�� =X� YHUVFKLHGHQHQ� =HLWSXQNWHQ� ZXUGH� GLH� =HOOGLFKWH� DP
Ä(Q]\PH�OLQNHG� LPPXQRVRUEHQW� DVVD\³� �(/,6$��5HDGHU� �'\QDWHFK� 05������ '\QDWHFK
/DERUDWRULHV��EHVWLPPW�
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$X�HUGHP�ZXUGH�GDV�:DFKVWXP�GHU�0XWDQWHQ�EHL�����&� LQ�1X75,IOH[·�/LSLG�GHU�)LUPD
%��%UDXQ�0HOVXQJHQ�$*��EHUSU�IW��ZHOFKHV�LQ�GHU�SDUHQWHUDOHQ�(UQlKUXQJ�HLQJHVHW]W�ZLUG
�IUHXQGOLFKHUZHLVH� YRQ� )U�� %�� 6ROKGMX�� )LUPD� %�� %UDXQ�0HOVXQJHQ� $*�� ]XU� 9HUI�JXQJ
JHVWHOOW���+LHUI�U�ZXUGH�HLQH�=HOONRQ]HQWUDWLRQ�YRQ�����=HOOHQ�PO�HLQJHVWHOOW��'LH�=HOO]DKO
ZXUGH�]X�YHUVFKLHGHQHQ�=HLWSXQNWHQ�PLNURVNRSLVFK�EHVWLPPW�
8P�GLH�)ORFNXQJ�]X�EHVWLPPHQ��/LX�HW�DO����������ZXUGHQ�GLH�.XOWXUHQ�LQ�<3*�0HGLXP
h1�EHL�����&�NXOWLYLHUW��$QVFKOLH�HQG�ZXUGHQ�GLH�3UREHQ�JHYRUWH[W�XQG�QDFK���PLQ�GLH
6HGLPHQWELOGXQJ�IHVWJHKDOWHQ�
1HEHQ� GHQ�:DFKVWXPVYHUVXFKHQ� LQ� )O�VVLJPHGLHQ�ZXUGHQ� DXFK� GDV�:DFKVWXP� XQG� GHU
3KlQRW\S� GHU� .RORQLHQ� YRQ� JHQHULHUWHQ� 0XWDQWHQ� XQG� 5HYHUWDQWHQ� DXI� YHUVFKLHGHQHQ
)HVWPHGLHQ�DQDO\VLHUW��+LHUI�U�ZXUGHQ�GHU�ZW�XQG�GLH�0XWDQWHQ�LQ�<3*�h1�EHL�����&�RGHU
����&� NXOWLYLHUW�� 1DFK� HLQPDOLJHP�:DVFKHQ� PLW� +�2� ZXUGHQ� GLH� YHUVFKLHGHQHQ� $JDU�
3ODWWHQ�PLW� ���� =HOOHQ� LQ� ���mO� +�2� DQJHLPSIW�� (V� ZXUGHQ�PD[LPDO� VHFKV� 6WlPPH� DXI
HLQHU�3ODWWH�SDUDOOHO�JHWHVWHW��'DV�6SLGHU�0HGLXP�ZXUGH�PLW��������=HOOHQ�LQ�����mO�+�2
LQRNXOLHUW��XP�HLQ]HOQH�.RORQLHQ�]X�HUKDOWHQ�
'HV�ZHLWHUHQ�ZXUGHQ�OLSRO\WLVFKH�$NWLYLWlWVWHVWV�GXUFKJHI�KUW��+LHUI�U�ZXUGHQ�GHU�ZW�XQG
GLH� YHUVFKLHGHQHQ�0XWDQWHQ� LQ� GHU�1X75,IOH[·�/LSLG�/|VXQJ� LQ� (UOHQPH\HU�.ROEHQ�PLW
6FKLNDQHQ�NXOWLYLHUW��'LH�,QNXEDWLRQ�HUIROJWH�h1�EHL�����&�XQG�����USP��1DFK����K�ZXUGH
GLH�=HOO]DKO�EHVWLPPW�XQG�GHU�hEHUVWDQG�HQWQRPPHQ��ZHOFKHU�DXI�VHNUHWLHUWH�OLSRO\WLVFKH
$NWLYLWlW� JHWHVWHW� ZXUGH� ������������ 'D� NHLQH� ,QKLELWLRQVVWXGLHQ� HUIROJWHQ�� ZXUGHQ� YRQ
MHGHU�3UREH�LQVJHVDPW�����mO�GLUHNW�PLW�GHP�5HDNWLRQVJHPLVFK�YHUVHW]W�XQG�I�U���K�XQWHU
6FK�WWHOQ�EHL�����&�LQNXELHUW��$QVRQVWHQ�ZXUGH�DQDORJ�]XP�9HUVXFKVDEODXI�YHUIDKUHQ��GHU
XQWHU�$EVFKQLWW����������EHVFKULHEHQ�LVW��(V�ZXUGH�PLQGHVWHQV�HLQH�'RSSHOEHVWLPPXQJ�SUR
$QVDW]�GXUFKJHI�KUW�
������������$GKlVLRQV��XQG�Ä'DPDJH³�9HUVXFKH�PLW�&��DOELFDQV
$XV� HLQHU� IULVFKHQ� 1DEHOVFKQXU� ZXUGHQ� (QGRWKHO]HOOHQ� LVROLHUW� XQG� LQ� .XOWXU� JHEUDFKW
�GXUFKJHI�KUW�YRQ�)U��3KDQ��+DUERU�8&/$��/RV�$QJHOHV��86$���'LH�=HOOHQ�ZXUGHQ�]ZHL�
PDO�SDVVDJLHUW��EHYRU�VLH�LQ�$GKlVLRQV��XQG�Ä'DPDJH³�9HUVXFKHQ�]XP�(LQVDW]�NDPHQ�
9RU� GHU� ,VROLHUXQJ� GHU� (QGRWKHO]HOOHQ� ZXUGH� GLH� 1DEHOVFKQXU� PLW� ()�3%6� JHZDVFKHQ�
$QVFKOLH�HQG�ZXUGH�GLH�+DXSWYHQH�PLW�PLQGHVWHQV����PO�()�3%6�GXUFKJHVS�OW��'DQDFK
ZXUGH� VLH�PLW� HLQHU�.ROODJHQDVH�/|VXQJ� JHI�OOW� XQG� ]XJHEXQGHQ��'LH�1DEHOVFKXU�ZXUGH
I�U���PLQ�EHL�����&�LQNXELHUW��'DQQ�ZXUGH�GLH�/|VXQJ�LQ�HLQ�)DOFRQ�5|KUFKHQ��EHUI�KUW
XQG� GLH� 1DEHOVFKQXU� HLQ� ]ZHLWHV� 0DO� JHZDVFKHQ�� ZREHL� GDV� ]ZHLWH� (OXDW� ]XP� HUVWHQ
JHJHEHQ�ZXUGH��'LH�=HOOHQ�ZXUGHQ�I�U���PLQ�PLW������USP�EHL�����&�SHOOHWLHUW��'HU�hEHU�
VWDQG�ZXUGH�DEJHQRPPHQ�XQG�GLH�(QGRWKHO]HOOHQ�LQ���PO�0����UHVXVSHQGLHUW��'DUDXIKLQ
ZXUGHQ�VLH�LQ�HLQHP�JHODWLQH�EHU]RJHQHQ�*HIl��I�U����PLQ�LQNXELHUW��$QVFKOLH�HQG�ZXUGH
GDV�0HGLXP� HQWIHUQW� XQG� IULVFKHV� KLQ]XSLSHWWLHUW�� 'LH� =HOOHQ� ZXUGHQ� DP� QlFKVWHQ� 7DJ
HUQHXW�PLW�IULVFKHP�0HGLXP�YHUVRUJW�
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'DQDFK� HUIROJWH�GLH�9RUEHUHLWXQJ�GHU�(QGRWKHO]HOOHQ� I�U�GHQ�$GKlVLRQVYHUVXFK� �-DIIH�HW
DO���������PRGLIL]LHUW���+LHU]X�ZXUGHQ�NRQIOXHQWH�(QGRWKHO]HOOHQ�QDFK�GHU�]ZHLWHQ�3DVVDJH
PLNURVNRSLVFK� �EHUSU�IW�� 'DQDFK� ZXUGH� GDV� 1lKU�0HGLXP� PLW� HLQHU� 3DVWHXU�3LSHWWH
DEJHVRJHQ� XQG� �� PO� ��[�7U\SVLQ�('7$� KLQ]XJHJHEHQ�� JHVFK�WWHOW� XQG� HEHQIDOOV� DEJH�
VRJHQ��'HU�9RUJDQJ�ZXUGH�ZLHGHUKROW��XP�GLH�=HOOHQ�HQGJ�OWLJ�YRQ�GHU�VXEHQGRWKHOLDOHQ
0DWUL[� ]X� O|VHQ��ZDV�PLNURVNRSLVFK� YHUIROJW�ZXUGH��'LH�5HDNWLRQ�ZXUGH�PLW� ��PO� YRU�
JHZlUPWHP������&��0����DEJHVWRSSW�
'LH� =HOOVXVSHQVLRQHQ� ZXUGHQ� JHVDPPHOW� XQG� I�U� �� PLQ� PLW� ����� USP� ]HQWULIXJLHUW�
$QVFKOLH�HQG� ZXUGH� GHU� hEHUVWDQG� ELV� NXU]� YRU� GHP� =HOOSHOOHW� DEJHVRJHQ�� 'LH� =HOOHQ
ZXUGHQ� LQ� ��PO� IULVFKHQ�0���� SUR�:HOO� UHVXVSHQGLHUW� XQG� DXI� GLH�:HOOV� HLQHU� ��:HOO�
=HOONXOWXUSODWWH�YHUWHLOW�
-HGHU�:HOO�GHU���:HOO�=HOONXOWXUSODWWHQ�DXV�3RO\SURS\OHQ�ZXUGH�PLW�����PO�������*HODWLQH
YHUVHW]W��$QVFKOLH�HQG�ZXUGHQ�GLH�3ODWWHQ�h1�EHL�����&�XQWHU�HLQHU����LJHQ�&2��$WPRV�
SKlUH� LQNXELHUW� RGHU� HV� ZXUGH� QDFK� PLQGHVWHQV� �� K� ,QNXEDWLRQ� ���� �&� XQWHU� HLQHU
���LJHQ�&2��$WPRVSKlUH�� GHU� IO�VVLJH� hEHUVWDQG� PLW� HLQHU� 3DVWHXU�3LSHWWH� �PLWWHOV
9DNXXPSXPSH�� DEJHVRJHQ��'DQDFK�ZXUGH� GLH� 6XVSHQVLRQ� YRQ� (QGRWKHO]HOOHQ� LQ�0���
KLQ]XSLSHWWLHUW��3UR�3ODWWH�ZXUGHQ�HWZD�]ZHL�*HIl�H�PLW�NRQIOXHQWHQ�3DVVDJH����3���(QGR�
WKHO]HOOHQ�EHQ|WLJW��(V�IROJWH�HLQH�,QNXEDWLRQ�h1��XP�GLH�=HOODQKHIWXQJ�]X�JHZlKUOHLVWHQ�
$P�IROJHQGHQ�7DJ�ZXUGHQ�GLH�3ODWWHQ�PLNURVNRSLVFK��EHUSU�IW��$EKlQJLJ�YRQ�GHU�.RQ�
IOXHQ]�ZXUGH�GHU�$GKlVLRQVYHUVXFK�DP�QlFKVWHQ�RGHU��EHUQlFKVWHQ�7DJ�GXUFKJHI�KUW��'DV
DOWH�0HGLXP�ZXUGH�HQWIHUQW�XQG�����PO�IULVFKHV�YRUJHZlUPWHV�0����KLQ]XSLSHWWLHUW�
)�U�GHQ�$GKlVLRQVYHUVXFK�DQ�*HODWLQH�RGHU�(QGRWKHO]HOOHQ� �,EUDKLP�HW�DO��� ������ZXUGH
HLQH� h1�.XOWXU� YRQ� YHUVFKLHGHQHQ�&DQGLGD�6WlPPHQ� LQ� �� PO� <3*� DQJHLPSIW� XQG� EHL
����&�PLW�����USP�JHVFK�WWHOW��$P�QlFKVWHQ�7DJ�ZXUGHQ�GLH�=HOOHQ�SHOOHWLHUW����PLQ��57�
�����USP��XQG�HLQPDO�PLW���PO�+%66�JHZDVFKHQ��$QVFKOLH�HQG�ZXUGH�GDV�3HOOHW�LQ����PO
+%66� RKQH� 3KHQROURW� DXIJHQRPPHQ� XQG� I�U� ����� V� PLW� 8OWUDVFKDOO� EHKDQGHOW�� +LHUYRQ
ZXUGH� HLQH� ���IDFKH� 9HUG�QQXQJ� LQ� +%66� DQJHVHW]W�� 1DFK� HLQHU� =HOO]DKOEHVWLPPXQJ
ZXUGH� HLQH� ZHLWHUH� 9HUG�QQXQJ� ����IDFK�� GXUFKJHI�KUW�� $EVFKOLH�HQG� ZXUGH� HLQH
.RQ]HQWUDWLRQ�YRQ�����[�����=HOOHQ���PO�HLQJHVWHOOW�
1XQ� ZXUGHQ� GLH� YRUEHUHLWHWHQ� ��:HOO�3ODWWHQ�� GLH� PLW� *HODWLQH� RGHU� (QGRWKHO]HOOHQ
�EHU]RJHQ�ZDUHQ��I�U�GHQ�9HUVXFK�YRUEHUHLWHW��,P�)DOOH�GHU�(QGRWKHO]HOOHQ�HUIROJWH�]XHUVW
GLH� PLNURVNRSLVFKH� .RQWUROOH�� RE� GLH� =HOOHQ� NRQIOXHQW� JHZDFKVHQ� ZDUHQ�� 'LH� 3ODWWHQ
ZXUGHQ� QDFK�(QWIHUQHQ� GHV�hEHUVWDQGHV� HLQPDO�PLW� ����PO�+%66� SUR�:HOO� JHZDVFKHQ�
'DQDFK� ZXUGHQ� GUHL� :HOOV� SUR� &DQGLGD�6WDPP� PLW� MH� �� PO� GHU� HLQJHVWHOOWHQ� =HOO�
VXVSHQVLRQ�EHLPSIW��1DFK����PLQ�,QNXEDWLRQ������&������&2���ZXUGH�MHGHV�:HOO�]ZHLPDO
PLW� ���PO�+%66� JHZDVFKHQ�� XP� QLFKW�DGKlUHQWH� =HOOHQ�ZHJ]XVS�OHQ�� (V�ZXUGH� JOHLFK�
]HLWLJ� JHVS�OW� XQG�PLW� HLQHU� 3DVWHXU�3LSHWWH� DEJHVRJHQ��'DQQ�ZXUGHQ� ����PO�<3*�$JDU
�����&��SUR�:HOO�KLQ]XSLSHWWLHUW��'LH�3ODWWHQ�ZXUGHQ�DQVFKOLH�HQG�ELV�]XU�$XV]lKOXQJ�GHU
DGKlUHQWHQ�&DQGLGD�=HOOHQ�I�U�]ZHL�7DJH�EHL�����&�LQNXELHUW�
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=XVlW]OLFK�ZXUGHQ� GUHLPDO� ���� mO� GHU� HQGJ�OWLJHQ� =HOOVXVSHQVLRQ� LQ� 3HWULVFKDOHQ� PLW
IO�VVLJHP�<3*�$JDU�YHUVHW]W��XP�GLH�ÄFRORQ\�IRUPLQJ�XQLW³��&)8��EHVWLPPHQ�]X�N|QQHQ�
'LH� $GKlVLRQ� ZXUGH� LQ� 3UR]HQW� GHV� XUVSU�QJOLFKHQ� ,QRNXOXPV� DXVJHGU�FNW�� -HGHU� $G�
KlVLRQVYHUVXFK�ZXUGH�PLQGHVWHQV�GUHLPDO�DQ�XQWHUVFKLHGOLFKHQ�7DJHQ�GXUFKJHI�KUW�

=XU�'XUFKI�KUXQJ�GHV�Ä'DPDJH´�9HUVXFKHV�ZXUGHQ�SUR�&DQGLGD�6WDPP�GUHL�:HOOV�HLQHU
���:HOO�0LNURWLWHU�3ODWWH��PLW�KHUDXVQHKPEDUHQ�6WUHLIHQ��GLH�MHZHLOV�DFKW�:HOOV�EHVLW]HQ�
YRUEHUHLWHW�� 'HV� ZHLWHUHQ� ZXUGHQ� GUHL�:HOOV� I�U� HLQH� .RQWUROOH� YRUJHVHKHQ�� -HGHV�:HOO
ZXUGH� PLW� ����mO� )LEURQHFWLQ� ������PJ�PO�� I�U� ��K� EHL� ����&�� ���� &2�� LQNXELHUW�
$QVFKOLH�HQG�ZXUGH�GHU�hEHUVWDQG�HQWIHUQW�XQG�����mO�0����PLW�(QGRWKHO]HOOHQ�SUR�:HOO
KLQ]XJHJHEHQ��1DFK� HLQHU� ,QNXEDWLRQ�h1�ZXUGH�GDV�0HGLXP�HQWIHUQW� XQG�����mO�0���
PLW����m&L�PO�1D���&U2���,&1�%LRPHGLFDOV��,UYLQH��&$��86$��KLQ]XSLSHWWLHUW��'LH�=HOOHQ
ZXUGHQ�HLQH�ZHLWHUH�1DFKW�PLW�GHP�UDGLRDNWLYHQ�&KURPLXP�LQNXELHUW�

9RQ�YHUVFKLHGHQHQ�&DQGLGD�6WlPPHQ�ZXUGH�HLQH�h1�.XOWXU�LQ���PO�<3*�DQJHLPSIW�XQG
EHL�����&�PLW�����USP�JHVFK�WWHOW��$P�QlFKVWHQ�7DJ�ZXUGHQ�GLH�=HOOHQ�SHOOHWLHUW����PLQ�
57�������USP��XQG�]ZHLPDO�PLW����PO�()�3%6�JHZDVFKHQ��$QVFKOLH�HQG�ZXUGH�GDV�3HOOHW
LQ� ���PO� +%66� RKQH� 3KHQROURW� DXIJHQRPPHQ�� 'DQQ� ZXUGHQ� �� PO� 530,� ����� RKQH
/�*OXWDPLQ��*LEFR�%5/��.DUOVUXKH��PLW������[�����=HOOHQ�PO�DQJHVHW]W�
'DV�0HGLXP�GHU�YRUEHUHLWHWHQ����0LNURWLWHU�3ODWWH�ZXUGH�PLW� HLQHU�3DVWHXUSLSHWWH� DEJH�
VRJHQ�XQG�DQVFKOLH�HQG�MHGHV�:HOO�]ZHLPDO�YRUVLFKWLJ�PLW�ZDUPHQ�+%66�JHZDVFKHQ��$OV
.RQWUROOH� ZXUGHQ� GUHL�:HOOV� PLW� ���� mO� 530,� RKQH� =HOOHQ� YHUVHKHQ�� XP� GLH� VSRQWDQH
)UHLVHW]XQJ�YRQ���&U�]X�EHVWLPPHQ��GLH�RKQH�(LQIOX��YRQ�&��DOELFDQV�IUHLJHVHW]W�ZLUG��3UR
&DQGLGD�6WDPP�ZXUGHQ�GUHL�:HOOV�PLW�GHU�HLQJHVWHOOWHQ�=HOOVXVSHQVLRQ� LQRNXOLHUW��1DFK
��K�,QNXEDWLRQ�EHL�����&�ZXUGHQ�YRQ�MHGHP�:HOO����mO�GHV�hEHUVWDQGHV�DEJHQRPPHQ�XQG
LQ� HLQ� *ODV�7HVWU|KUFKHQ� JHJHEHQ�� 'DV� UHVWOLFKH� 0HGLXP� ZXUGH� LQ� HLQ� ]ZHLWHV� 7HVW�
U|KUFKHQ� SLSHWWLHUW�� LQ� ZHOFKHV� DQVFKOLH�HQG� GDV� JHVDPWH� :HOO� SOD]LHUW� ZXUGH�� 'DQDFK
ZXUGH�GLH�5DGLRDNWLYLWlW�PLW�HLQHP�*DPPD�=lKOHU�EHVWLPPW�

'LH�VSH]LILVFKH�)UHLVHW]XQJ�YRQ���&U�ZXUGH�QDFK�IROJHQGHU�)RUPHO�EHUHFKQHW�

���[�)UHLVHW]XQJ�LP�([SHULPHQW�����[�6SRQWDQH�)UHLVHW]XQJ��*HVDPWH�,QNRUSRUDWLRQ�����[�6SRQWDQH�)UHLVHW]XQJ���&U� 
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�����������0DXVLQIHNWLRQHQ�PLW�&��DOELFDQV�0XWDQWHQ
*HQHULHUWH� /LSDVH�0XWDQWHQ� YRQ� &�� DOELFDQV� ZXUGHQ� LQ� YHUVFKLHGHQHQ� 0DXVLQIHNWLRQV�
PRGHOOHQ�EH]�JOLFK�LKUHU�9LUXOHQ]�JHWHVWHW��GXUFKJHI�KUW�YRQ�)UDX�'U��0��.UHWVFKPDU��
'LH� LQWUDSHULWRQHDOH�0DXVLQIHNWLRQ� HUIROJWH�ZLH� XQWHU� �������� EHVFKULHEHQ�� (V�ZXUGH� GLH
&)8� YRP� ZW� LQ� GHQ� 2UJDQHQ� EHVWLPPW�� 'HV� ZHLWHUHQ� ZXUGH� DOV� 0D�� GHU� *HZHEH�
VFKlGLJXQJHQ� GLH� $NWLYLWlW� GHU� $ODQLQDPLQRWUDQVIHUDVH� �$/7�� GHU� /HEHU� LP� %OXW
JHPHVVHQ�
)�U� HLQH� LQWUDYHQ|VH� 0DXVLQIHNWLRQ� ZXUGHQ� GLH� &DQGLGD�=HOOHQ�� ZLH� XQWHU� �������
EHVFKULHEHQ��YRUEHUHLWHW��$QVFKOLH�HQG�ZXUGHQ�%DOE�F�0lXVHQ���[�����3LO]]HOOHQ��ZW�RGHU
0XWDQWH��LQ�GLH�6FKZDQ]YHQH�LQML]LHUW�
1DFK� GUHL� 7DJHQ�ZXUGH� GLH�&)8� LQ� GHU� /HEHU� XQG� QDFK� GUHL� E]Z�� VLHEHQ� 7DJHQ� LQ� GHQ
1LHUHQ�IHVWJHKDOWHQ��=XVlW]OLFK�ZXUGH�GLH�=DKO�OHWDO�LQIL]LHUWHU�7LHUH�ZlKUHQG�GHV�9HUVXFKV
EHVWLPPW�
%HL� HLQHU� ZHLWHUHQ�0DXVLQIHNWLRQ� ZXUGHQ� ����&DQGLGD�=HOOHQ� �EHU� HLQH� 6FKOXQG�6RQGH
GLUHNW� LQ� GHQ� gVRSKDJXV� YRQ� %DOE�F�0lXVHQ� DSSOL]LHUW�� 1DFK� ��� K� ZXUGHQ� GLH� 2UJDQ�
3UREHQ� LQ� �����)RUPDOLQ� IL[LHUW��'HU� (SLWKHO�hEHUJDQJ� GHU�.DUGLD�$QWUXP�)DOWH�ZXUGH
JHQDXHU� XQWHUVXFKW�� 'LH� KLVWRORJLVFKHQ� 6FKQLWWH� GLHVHU� 5HJLRQ� ZXUGHQ� HLQHU� Ä3HULRGLF
DFLG�6FKLII³��3$6��)lUEXQJ�XQWHU]RJHQ��(LQH�OHLFKWH�*HJHQIlUEXQJ�HUIROJWH�PLW�+HPDODXQ
�6WDLE�HW�DO�������E��

���������:DFKVWXPVVWXGLHQ� YRQ�&�� DOELFDQV� QDFK� $SSOLNDWLRQ� YRQ� $QWLVHQVH�2OLJR�QXNOHRWLGHQ
$QWLVHQVH�2OLJRPHUH� ZXUGHQ� JHJHQ� NRQVHUYLHUWH� XQG� JHQVSH]LILVFKH� %HUHLFKH� GHU� /,3�
*HQH� HQWZRUIHQ� �7DE����XQG����� 'LHVH� 2OLJRQXNOHRWLGH� ZXUGHQ� LQ� :DFKVWXPVYHUVXFKHQ
YHUZHQGHW�� XP� IHVW]XVWHOOHQ�� RE� VLH� GLH� 3UROLIHUDWLRQ� YRQ� &�� DOELFDQV� LQ� HLQHP� /LSLG�
0HGLXP�KHPPHQ�N|QQHQ�
=XP� HLQHQ� ZXUGHQ� HLQIDFKH� 2OLJRQXNOHRWLGH� VRZLH� GHJHQHULHUWH� 2OLJRQXNOHRWLGH� HLQ�
JHVHW]W��]XP�DQGHUHQ�$QWLVHQVH�2OLJRQXNOHRWLGH��GLH�VRJHQDQQWH�3KRVSKRWKLRDW�%LQGXQJHQ
DQ�LKUHQ�(QGHQ�KDEHQ��(LQH�3KRVSKRWKLRDW�*UXSSH�LVW�HLQH�PRGLIL]LHUWH�3KRVSKDWJUXSSH��LQ
GHU� HLQ� 6DXHUVWRII�$WRP� JHJHQ� HLQ� 6FKZHIHO�$WRP� DXVJHWDXVFKW� ZXUGH�� 'LHVHV� PRGL�
IL]LHUWH� 5�FNJUDW� HLQHV� 3KRVSKRWKLRDW�2OLJRQXNOHRWLGV� LVW� YRU� GHP� $EEDX� GHU� PHLVWHQ
(QGR��XQG�([RQXNOHDVHQ�JHVFK�W]W��'DKHU�KDEHQ�VROFKH�2OLJRQXNOHRWLGH�HLQH�ZHVHQWOLFK
OlQJHUH�+DOEZHUWV]HLW� �+:=�� DOV� GLH� KHUN|PPOLFKHQ� 2OLJRQXNOHRWLGH�� 'LH� YHUZHQGHWHQ
2OLJRQXNOHRWLGH� EHVD�HQ� DQ� LKUHQ� �¶�� XQG� �¶�(QGHQ� 3KRVSKRWKLRDW�%LQGXQJHQ�� 6RPLW
ZDUHQ�GLH�2OLJRPHUH�JHJHQ�([RQXNOHDVHQ�UHVLVWHQW�XQG�KDWWHQ�JOHLFK]HLWLJ�HLQ�QDW�UOLFKHV
'1$�=HQWUXP��5R]RYVNDLD�HW�DO���������
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0LW�GHP�ZW�ZXUGHQ�:DFKVWXPVYHUVXFKH�LQ�0LNURWLWHU�3ODWWHQ�EHL�����&�GXUFKJHI�KUW��$OV
0HGLHQ� ZXUGHQ� <3*�� <1%�7ZHHQ� ��� XQG� <1%�2OLYHQ|O� HLQJHVHW]W�� ZREHL� HLQH� =HOO�
NRQ]HQWUDWLRQ� YRQ� �� [� ���� =HOOHQ�PO� HLQJHVWHOOW� ZXUGH�� 'LH� 2OLJRQXNOHRWLGH� ZXUGHQ
HLQ]HOQ�RGHU� LQ�YHUVFKLHGHQHQ�.RPELQDWLRQHQ�GLUHNW�]XP�.XOWXUPHGLXP�JHJHEHQ��ZREHL
GDV� HQGJ�OWLJH� 9ROXPHQ� ����mO� E]Z�� ����mO� EHWUXJ�� $OV� .RQWUROOH� ZXUGH� QXU� +�2� ]X�
JHJHEHQ�� 'LH� $QWLVHQVH�3KRVSKRWKLRDWH� ZXUGHQ� PLW� HLQHU� $XVJDQJVNRQ]HQWUDWLRQ� YRQ
�����SPRO�mO�HLQJHVHW]W�XQG�GLH�UHVWOLFKHQ�2OLJRQXNOHRWLGH�ZXUGHQ�DXI�HLQH�.RQ]HQWUDWLRQ
YRQ� ���� SPRO�mO� HLQJHVWHOOW�� 'DV� :DFKVWXP� ZXUGH� PLWWHOV� 2'�%HVWLPPXQJ� EHL� HLQHU
:HOOHQOlQJH� YRQ� ���� QP� DQ� HLQHP� (/,6$�5HDGHU� YHUIROJW�� 9RQ� MHGHP� $QVDW]� ZXUGH
PLQGHVWHQV�HLQH�'UHLIDFKEHVWLPPXQJ�GHV�:DFKVWXPV�GXUFKJHI�KUW�
���������$NWLYDWRU��XQG�,QKLELWRU�6WXGLHQ
/LSDVH�,QKLELWRUHQ� XQG� �$NWLYDWRUHQ� �������� ZXUGHQ� EH]�JOLFK� LKUHV� (LQIOXVVHV� DXI� GDV
:DFKVWXP� YRQ�&�� DOELFDQV� LQ� /LSLG�0HGLHQ� �1X75,IOH[·�/LSLG�� <1%�7ZHHQ� ��� XQG� �
2OLYHQ|O��JHWHVWHW�
+LHUI�U�ZXUGH�HLQH�.RORQLH�GHV�NOLQLVFKHQ�,VRODWHV�6&�����YRQ�&��DOELFDQV�LQ����PO�<3*�
0HGLXP�DQJHLPSIW�XQG�h1�EHL�����&������USP�LQNXELHUW��'DV�+DXSWNXOWXU�0HGLXP�ZXUGH
PLW� HLQHU� GHILQLHUWHQ� =HOO]DKO� DQJHLPSIW�� $QVFKOLH�HQG�ZXUGH� GHU� 9HUVXFK� HQWZHGHU� LP
0LNURWLWHU�0D�VWDE�RGHU�LQ�HLQHP�(QGYROXPHQ�YRQ�PD[LPDO����PO�GXUFKJHI�KUW��,P�)DOOH
GHV� 0LNURWLWHU�$QVDW]HV� ZXUGHQ� GLH� =HOOHQ� LQ� HLQHU� 0LNURWLWHU�3ODWWH� PLW� 0HGLXP�
/|VXQJVPLWWHO� RGHU�YHUVFKLHGHQHQ�.RQ]HQWUDWLRQHQ� GHU� ]X� XQWHUVXFKHQGHQ�6XEVWDQ]� YHU�
VHW]W��'DV�(QGYROXPHQ�EHWUXJ�����mO��(V�ZXUGH�MHZHLOV�HLQH�YLHUIDFKH�%HVWLPPXQJ�GXUFK�
JHI�KUW��'LH�0LNURWLWHU�3ODWWH�ZXUGH�EHL�����&������USP�LQNXELHUW��=X�YHUVFKLHGHQHQ�=HLW�
SXQNWHQ�ZXUGH� GLH� =HOOGLFKWH�PLWWHOV� (/,6$�5HDGHU� EHL� HLQHU�:HOOHQOlQJH� YRQ� ���� QP
EHVWLPPW��)DOOV�GDV�0HGLXP�VHOEVW�RGHU�GHU�HLQJHVHW]WH�,QKLELWRU�GDV�$XVOHVHQ�DP�(/,6$�
5HDGHU� VW|UWH��ZXUGH�GHU�9HUVXFK� LQ����PO�.ROEHQ�PLW�6FKLNDQH�GXUFKJHI�KUW��'LH�=HOO�
]DKO�ZXUGH�GDQQ�PLNURVNRSLVFK� HUPLWWHOW��=XU�.RQWUROOH�ZXUGHQ� DOOH�6XEVWDQ]HQ� DXFK� LQ
HLQHP�9ROOPHGLXP��<3*��JHWHVWHW�
8P� GHQ� (LQIOX�� YRQ� YHUVFKLHGHQHQ� 6XEVWDQ]HQ�� GLH� HLQH� :LUNXQJ� LP� :DFKVWXPVWHVW
]HLJWHQ�� DXI� GLH� VHNUHWLHUWH� OLSRO\WLVFKH� $NWLYLWlW� YRQ�&DQGLGD�.XOWXUHQ� ]X� XQWHUVXFKHQ�
ZXUGH�HLQ�OLSRO\WLVFKHU�$NWLYLWlWVWHVW��5DQ�HW�DO���������PRGLIL]LHUW��GXUFKJHI�KUW��+LHU]X
ZXUGH�]XQlFKVW�HLQH�<1%�2OLYHQ|O�+DXSWNXOWXU�DQJHVHW]W��1DFK�������K�ZXUGH�GLH�.XOWXU
SHOOHWLHUW�� (V� ZXUGH� PLW� GHP� hEHUVWDQG�� GHU� DXI� (LV� JHODJHUW� ZXUGH�� ZHLWHU� JHDUEHLWHW�
����mO�GHV�hEHUVWDQGHV�ZXUGHQ�LQ�HLQHP�����PO�6DIHORFN�5HDNWLRQVJHIl��PLW����mO�3UREH
�+�2��/|VXQJVPLWWHO��,QKLELWRU�RGHU�$NWLYDWRU�LQ�YHUVFKLHGHQHQ�.RQ]HQWUDWLRQHQ��YHUVHW]W�
$OV�.RQWUROOH�ZXUGHQ�HEHQIDOOV�9HUG�QQXQJHQ�GHU�/LSDVH�YRQ�5KL]RSXV�DUUKL]XV��6LJPD�
'HLVHQKRIHQ��PLW�GHQ�YHUVFKLHGHQHQ�6XEVWDQ]HQ���������LQNXELHUW��1DFK����PLQ�,QNXEDWLRQ
XQWHU�6FK�WWHOQ�EHL�����&�ZXUGHQ�����mO�GHV�5HDNWLRQVJHPLVFKHV�KLQ]XSLSHWWLHUW��(V�ZXUGH
PLQGHVWHQV�HLQH�'RSSHOEHVWLPPXQJ�SUR�3UREH�GXUFKJHI�KUW�



0DWHULDO�XQG�0HWKRGHQ���������������������������������������������������������������������������������������������������������
5HDNWLRQVJHPLVFK

�� ���mO ���P0�a�1DSKWK\OSDOPLWDW��6LJPD��'HLVHQKRIHQ��LQ�'LPHWK\OIRUPDPLG
�� ���mO ����P0�&LWURQHQVlXUH
�� ���mO ��0�7ULV
�� ���mO +�2

�S+������PLW�7ULV�E]Z��&LWURQHQVlXUH�HLQVWHOOHQ�
'LH�3UREHQ�ZXUGHQ�I�U�����K�EHL�����&�JHVFK�WWHOW��'LH�5HDNWLRQ�ZXUGH�GDQQ�PLW�����mO
����0�1D2+� JHVWRSSW�� =XU�'HWHNWLRQ� GHV� IUHLJHZRUGHQHQ�1DSKWKROV�ZXUGHQ� ��� �O� )DVW
9LROHW�%�/|VXQJ� ]XJHI�JW�� 'LH� /|VXQJ� YHUIlUEW� VLFK� EHL� YRUKDQGHQHU� /LSDVHDNWLYLWlW
RUDQJH�ELV� URW��'LH�/|VXQJ�ZXUGH� DQVFKOLH�HQG� I�U�ZHLWHUH���PLQ�EHL� ��� �&�JHVFK�WWHOW�
'DQDFK� ZXUGHQ� ��� mO� ��� �� 7ULWRQ� ;����� ]XJHJHEHQ� XQG� HUQHXW� I�U� �� PLQ� EHL� ��� �&
JHVFK�WWHOW�� XP� GLH� /|VXQJ� DXI]XNODUHQ�� (V� IROJWH� HLQH� I�QIPLQ�WLJH� =HQWULIXJDWLRQ� PLW
������ [� J� EHL� 57�� 'HU� hEHUVWDQG� ZXUGH� GDQQ� SKRWRPHWULVFK� LQ� .XQVWVWRIIN�YHWWHQ� EHL
HLQHU�:HOOHQOlQJH�YRQ�����QP�YHUPHVVHQ�
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�� (UJHEQLVVH
���� $QDO\VH� GHU� DXV� /,3����� DEJHOHLWHWHQ� 3URWHLQVHTXHQ]HQ�/LS�����
&�� DOELFDQV� EHVLW]W� HLQH�*HQIDPLOLH�PLW� PLQGHVWHQV� ]HKQ�0LWJOLHGHUQ� �/,3������� GLH� I�U
VHNUHWLHUWH� /LSDVHQ� NRGLHUHQ�� 'DV� HUVWH� 0LWJOLHG�� /LSDVH�*HQ�� �/,3���� ZXUGH� ����
LGHQWLIL]LHUW� �)X� HW� DO��� ������� GUHL� ZHLWHUH� �/,3����� ZXUGHQ� ����� GXUFK� %RVVHQ]� LGHQWL�
IL]LHUW�������ZXUGH�GDV�*HQRPSURMHNW��KWWS���ZZZ�VHTXHQFH�VWDQIRUG�HGX������FRQWLJV�WR�
EODVW��KWPO��YRQ�&��DOELFDQV�DEJHVFKORVVHQ��'XUFK�+RPRORJLH�9HUJOHLFKVVWXGLHQ�NRQQWHQ
/,3����� HQWGHFNW� ZHUGHQ�� 'LHVH� 6HTXHQ]HQ� ZXUGHQ� EHUHLWV� ����� DOV� P|JOLFKH� /LSDVH�
*HQH� LGHQWLIL]LHUW� XQG� DQKDQG� YRQ� LQ� YLWUR� ([SUHVVLRQVVWXGLHQ� JHQDXHU� FKDUDNWHULVLHUW�
$X�HUGHP�ZXUGHQ�GLH�/LSDVH�*HQH�/,3��XQG�/,3��NORQLHUW�XQG�VHTXHQ]LHUW��6WHKU��������

'LH� /LSDVH�*HQH�/,3���/,3���/,3�� XQG�/,3���ZXUGHQ�PLW� GHQ� JHQVSH]LILVFKHQ�3ULPHUQ
/,3�SD�/,3�SE�� /,3�SD�/,3�SE�� /,3�SD�/,3�SE� XQG� /,3��SD��/,3��SE� �������� 7DE����
PLWWHOV� 3&5� DXV� JHQRPLVFKHU�'1$� YRQ� 6&����� DPSOLIL]LHUW� XQG� LQ� S*(0��7� NORQLHUW
�%�����%�����%����XQG�%������'LH�DQVFKOLH�HQGHQ�6HTXHQ]LHUXQJHQ�EHVWlWLJWHQ�GLH�LQ�GHU
6WDQIRUG�'DWHQEDQN� JHI�KUWHQ� 6HTXHQ]HQ� I�U� GHQ� LQ� GLHVHU� $UEHLW� HLQJHVHW]WHQ
&��DOELFDQV�6WDPP��'HV�ZHLWHUHQ�ZXUGH�/,3�� QRFKPDOV�PLW� QHXHQ� 3ULPHUQ� �/,3�E� XQG
/,3�F�� 0HO]HU�� ������ PLWWHOV� 3&5� DPSOLIL]LHUW� XQG� LQ� GHQ� 9HNWRU� S&5�%OXQW,,�7232
NORQLHUW� �%����� (UQHXWH� 6HTXHQ]LHUXQJHQ� GHU� /LSDVH�*HQH� /,3�� �$)�������� XQG� /,3�
�$)�������� %����� HUJDEHQ�� GDVV� EHL� GHQ� EHUHLWV� SXEOL]LHUWHQ� 6HTXHQ]HQ�$EZHLFKXQJHQ
YRUODJHQ�� 'HPHQWVSUHFKHQG� YHUlQGHUQ� VLFK� GLH� DXV� GHQ� '1$�6HTXHQ]HQ� DEJHOHLWHWHQ
3URWHLQVHTXHQ]HQ�



(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
9HUJOLFKHQ� PLW� GHQ� 6HTXHQ]HQ� GHU� DQGHUHQ� 0LWJOLHGHU� GHU� /LSDVH�*HQIDPLOLH� YRQ
&��DOELFDQV�HUJLEW�VLFK�QDFK�GHP�GHU]HLWLJHQ�:LVVHQVVWDQG�IROJHQGHV��EHUDUEHLWHWH�3URWHLQ�
$OLJQPHQW��$EE�����

$EE�� ��� 3URWHLQ�6HTXHQ]YHUJOHLFK� GHU� DXV� GHQ� '1$�6HTXHQ]HQ� GHU� ]HKQ� /LSDVH�*HQH� YRQ&��DOELFDQV� DEJHOHLWHWHQ� 3URWHLQH�� ZHOFKHU� PLW� GHP� 3URJUDPP� &OXVWDO:� HUVWHOOW� XQG� LQ� GHP3URJUDPP�*HQH'RF�������1LFKRODV�	�1LFKRODV��������ZHLWHU�EHDUEHLWHW�ZXUGH�6LJQDOSHSWLGH�� NRQVHUYLHUWH� /LSDVH�0RWLYH� �Ä*;6;*³�0RWLY� XQG� 2[LDQLRQHQ�%LQGXQJVWDVFKH��&\VWHLQUHVWH� VRZLH� HLQH� SRWHQWLHOOH� 1�*O\NRV\OLHUXQJVVWHOOH� VLQG� PLW� HLQHP� 5DKPHQ� KHUYRU�JHKREHQ��������KRPRORJH�%HUHLFKH�VLQG�VFKZDU]�XQG���������KRPRORJH�VLQG�JUDX�XQWHUOHJW�
$OOH� /LSDVH�*HQH� NRGLHUHQ� HLQ� SXWDWLYHV� 6LJQDOSHSWLG� �YRQ�+HLMQH�� ������� 'HV� ZHLWHUHQ
]HLJHQ� GLH� DEJHOHLWHWHQ� 3URWHLQH� YLHU� SRVLWLRQHOO� NRQVHUYLHUWH� &\VWHLQUHVWH� XQG� HLQH
NRQVHUYLHUWH� 1�*O\NRV\OLHUXQJVVWHOOH�� (LQ� ZHLWHUHV� ZLFKWLJHV� 6HTXHQ]PRWLY� LVW� GDV
Ä*;6;*³�0RWLY�GHU�6HULQ�+\GURODVHQ��ZHOFKHV�GDV�QXNOHRSKLOH� 6HULQ� GHU� NDWDO\WLVFKHQ
7ULDGH�HQWKlOW�

6LJQDOSHSWLG

& /LSDVH�0RWLY

1�*O\NRV\OLHUXQJ

2[LDQLRQHQ�%LQGXQJVWDVFKH &&

&
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$X�HUGHP�ZXUGH�GLH�P|JOLFKH�2[LDQLRQHQ�%LQGXQJVWDVFKH�LGHQWLIL]LHUW��GLH�VLFK�QDFK�GHU
.RQVHQVXV�6HTXHQ]� Ä>31769/@�>9,)@�>9,)/@�>9,)/0@�>9/&$,64@�+�*³� HUJLEW� �%HOO
HW�DO���������
'LH� ,VRHQ]\P�)DPLOLH�ZHLVW� KRKH�+RPRORJLHQ�XQWHU�GHQ� HLQ]HOQHQ�0LWJOLHGHUQ� DXI��ZDV
GLH� UHODWLYHQ� 9HUZDQGWVFKDIWVYHUKlOWQLVVH� LP� IROJHQGHQ� 'HQGURJUDPP� ZLGHUVSLHJHOQ
�$EE�����

$EE�����'HQGURJUDPP�PLW�GHQ�DEJHOHLWHWHQ�/LSDVHQ�YRQ�&��DOELFDQV��/LS������25)�� Ä2SHQ� UHDGLQJ� IUDPH³� GHU� /LSDVH�*HQH� YRQ� &�� DOELFDQV� LQ� %DVHQSDDUHQ�� 6LJ�� =DKO� GHU$PLQRVlXUHQ� GHV� 6LJQDOSHSWLGV� EHVWLPPW� QDFK� GHQ� ÄYRQ� +HLMQH� 5HJHOQ³� �������� 3UR�� =DKO� GHU$PLQRVlXUHQ�GHV�UHLIHQ�3URWHLQV��&KU��ZDKUVFKHLQOLFKH�&KURPRVRPHQORNDOLVDWLRQ�
'LH�/LSDVH�*HQH�VLQG�DXI�YLHU�&KURPRVRPHQ����������XQG�5��ORNDOLVLHUW��6WHKU���������/,3�
ZXUGH�LP�)RVPLG���'��ORNDOLVLHUW��ZHOFKHV�VLFK�DXI�&KURPRVRP���EHILQGHW��/,3��OLHJW�LP
JOHLFKHQ� &RQWLJ� ��������� ZLH� /,3�� XQG� LVW� VRPLW� ZDKUVFKHLQOLFK� DXI� &KURPRVRP� �
ORNDOLVLHUW�
$XIJUXQG� GHU� +RPRORJLHQ� DXI� GHU� $PLQRVlXUH�(EHQH� LVW� HV� P|JOLFK�� GLH� ,VRHQ]\P�
)DPLOLH� LQ� GUHL� 8QWHUJUXSSHQ� DXI]XWHLOHQ�� 'LH� HUVWH� 8QWHUJUXSSH� PLW� /,3����� /,3�� XQG
/,3���ZHLVW�bKQOLFKNHLWHQ�GHU�$PLQRVlXUH�6HTXHQ]�YRQ�PLQGHVWHQV������DXI��/,3��XQG
/,3���� $QKDQJ� ���� 'LH� ]ZHLWH�*UXSSH� EHLQKDOWHW�/,3���/,3���/,3�� XQG�/,3�� PLW� HLQHU
bKQOLFKNHLW� YRQ� PLQGHVWHQV� ��� �� �/,3�� XQG� /,3���� 'DV� /LSDVH�*HQ� /,3�� ELOGHW� HLQH
HLJHQH� 8QWHUJUXSSH�� 1DFK� GHQ� ÄYRQ� +HLMQH�5HJHOQ³� ������� EHVLW]W� GLHVHV� 3URWHLQ� HLQ
6LJQDOSHSWLG� YRQ� ���$PLQRVlXUHQ�� 'DV� 6LJQDOSHSWLG� GHU� HUVWHQ� *UXSSH� LVW� KLQJHJHQ� ��
$PLQRVlXUHQ�XQG�GDV�GHU�]ZHLWHQ�*UXSSH����$PLQRVlXUHQ�JUR��

/LS�

/LS�
/LS��

/LS�
/LS�

/LS�

/LS�
/LS�

/LS�
/LS�
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)�U�ZHLWHUH� 6HTXHQ]DQDO\VHQ�ZXUGHQ�PLW� GHP� 3URJUDPP�:LQ3HS�9HUVLRQ� ���� �+HQQLJ�
������ +\GURSKREL]LWlWV�3ORWV� YRQ� /LS����� HUVWHOOW�� GLH� QDFK� .\WH� XQG� 'RROLWWOH� ������
EHUHFKQHW�ZXUGHQ��'LHVH�SXWDWLYHQ�VHNUHWLHUWHQ�/LSDVHQ�EHVLW]HQ�DP�$QIDQJ�LKUHU�6HTXHQ]
HLQHQ�KRKHQ�K\GURSKREHQ�3HDN��$EE������

$EE������+\GURSKREL]LWlWV�3ORW�YRQ�/LS��QDFK�.\WH�XQG�'RROLWWOH��������EHUHFKQHW�'LH�\�$FKVH�]HLJW�GLH�UHODWLYH�+\GURSKREL]LWlW�DQ�� ,Q�GHU�[�$FKVH� LVW�GLH�3RVLWLRQ�GHU� MHZHLOLJHQ$PLQRVlXUH��$6��DQJHJHEHQ��3HDNV�I�U�GDV�P|JOLFKH�6LJQDOSHSWLG�XQG�GLH�*3,�$QNHUVHTXHQ]�VLQGMHZHLOV�PLW�HLQHP�6WHUQ�JHNHQQ]HLFKQHW�
'HU�+\GURSKREL]LWlWV�3ORW�YRQ�/LS��ZHLVW�LP�*HJHQVDW]�]X�GHQ�3ORWV�GHU�DQGHUHQ�/LSDVHQ
]XVlW]OLFK�DP�&�7HUPLQXV�HLQHQ�K\GURSKREHQ�3HDN�DXI�

���� 3XWDWLYH� *HQH� LP� *HQRP� YRQ� &��DOELFDQV�� GLH� I�UOLSRO\WLVFKH�(Q]\PH�NRGLHUHQ
'LH� $QDO\VH� GHV� ELV� ]XP� MHW]LJHQ� =HLWSXQNW� YHU|IIHQWOLFKWHQ� &��DOELFDQV�*HQRPV
�KWWS���ZZZ�VHTXHQFH�VWDQIRUG�HGX������FRQWLJV�WR�EODVW��KWPO�� HUJDE� HLQH� 9LHO]DKO� YRQ
P|JOLFKHQ��ELVKHU�QLFKW�FKDUDNWHULVLHUWHQ�OLSRO\WLVFKHQ�(Q]\PHQ�GHV�3DWKRJHQV��7DE������
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7DE�� ���� =XVDPPHQVWHOOXQJ� YRQ� SXWDWLYHQ� ELVKHU� QLFKW�FKDUDNWHULVLHUWHQ� 25)V� LP� *HQRP� YRQ&��DOELFDQV��ZHOFKH�P|JOLFKHUZHLVH�I�U�3URWHLQH�PLW�OLSRO\WLVFKHQ�(LJHQVFKDIWHQ�NRGLHUHQ�(V�VLQG�GLH�1XPPHU�GHV�'DWHQEDQNHLQWUDJV��FRQWLJ��XQG�GLH�/DJH�LP�MHZHLOLJHQ�$EVFKQLWW��%DVHQ�SDDUH�� DQJHJHEHQ�� 'HV� ZHLWHUHQ� LVW� GDV� Ä*;6;*³�0RWLY� DXIJHI�KUW�� ZHOFKHV� GDV� QXNOHRSKLOH6HULQ�HQWKDOWHQ�N|QQWH��$X�HUGHP�ZLUG�GDV�(Q]\P�PLW�Ä$FFHVVLRQ³�1XPPHU�JHQDQQW��ZHOFKHV�GLHK|FKVWH� +RPRORJLH� ]X� GHP� XQWHUVXFKWHQ� &��DOELFDQV�3URWHLQ� DXIZHLVW�� (V� ZLUG� HEHQIDOOV� GHU(�:HUW� DQJHJHEHQ�� )DOOV� GLH� K|FKVWH� +RPRORJLH� ]X� HLQHP� QLFKW�FKDUDNWHULVLHUWHQ� 25)� YRQ6��FHUHYLVLDH�EHVWDQG��ZXUGH�]XVlW]OLFK�GDV�LP�+RPRORJLHJUDG�IROJHQGH�FKDUDNWHULVLHUWH�(Q]\P�PLWDXIJHI�KUW�
/LSDVH�0RWLY�*;6;*� &RQWLJ�%DVHQSDDUH� +RPRORJLH�2UJDQLVPXV��$FFHVVLRQ�1XPPHU� (�:HUW

*+60* �����������������
<25����Z��6��FHUHYLVLDH��;������7ULDF\OJO\FHURO�/LSDVH��OLS����0\FRSODVPD�SQHXPRQLDH��$(�������

���H���������
�����������������

<25����Z��6��FHUHYLVLDH��;������7ULDF\OJO\FHURO�/LSDVH��OLS����0��SQHXPRQLDH��$(�������
���H��������

����������������� <*5���Z��6��FHUHYLVLDH��=������$FHW\OWUDQVIHUDVH��&DHQRUKDEGLWLV�HOHJDQV��8������ ���H������H���
�������������������

<./�����6��FHUHYLVLDH��;������3XWDWLYH�3KRVSKRVOLSDVH�6FKL]RVDFFKDURP\FHV�SRPEH��$/�������
���H������H���

�����������������
<*5���Z��6��FHUHYLVLDH��=������+\SRWKHWLVFKHV�DOSKD�EHWD�+\GURODVH)DOWXQJVGRPlQHQ�3URWHLQ��6��SRPEH��$/�������

���H������H���
������������������� <*5���Z��6��FHUHYLVLDH��=������(VWHUDVH��+DHPRSKLOXV�LQIOXHQ]DH�5G��8������ ���H������H���������������������� +RPRORJLH�]XU�KXPDQHQ�(VWHUDVH�'�6��FHUHYLVLDH��=������ ���H���
�����������������

<-8���6��FHUHYLVLDH��;������3XWDWLYH�/LSDVH�'HLQRFRFFXV�UDGLRGXUDQV��$(�������
���H������H���

*+6/* ���������������� /|VXQJVPLWWHO�WROHUDQWH�/LSDVH�)XVDULXP�KHWHURVSRUXP��6������ ���H���
����������������� .RQVHUYLHUWHV�K\SRWKHWLVFKHV�3URWHLQ�&��DOELFDQV��$/������� ���
������������������� 25�������6��FHUHYLVLDH��;������3XWDWLYH�3KRVSKROLSDVH��6��SRPEH��$/������� ���H������H���������������������� <GU���ZS��6��FHUHYLVLDH��8������ ���H���
������������������� <-5���Z��6��FHUHYLVLDH��=������/LSDVH��7KHUPRP\FHV�ODQXJLQRVXV��$������ ���H������H���������������������� 3XWDWLYH�0HWK\OWUDQVIHUDVH��6��SRPEH��$/������� ���H���
������������������ <*/���F��6��FHUHYLVLDH��;������ ���H����

*'6$* �����������������
<*5���F��6��FHUHYLVLDH��=������$FHW\OK\GURODVH��6WUHSWRP\FHV�K\JURVFRSLFXV�0������

���H������H���
����������������� <*5���F��6��FHUHYLVLDH��=������OLS)��0��WXEHUFXORVLV��=������ ���H��������������������������� 3XWDWLYH�(VWHUDVH��6WUHSWRP\FHV�FRHOLFRORU�$�����$/������� ������
����������������� <*5���F��6��FHUHYLVLDH��=������$FHW\OK\GURODVH��6��K\JURVFRSLFXV��0������ ���H������H���
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*+64* �������������������
</5���F��6��FHUHYLVLDH��=������7ULJO\FHULGH�/LSDVH�FKROHVWHURO�(VWHUDVH�6��SRPEH��$/�������

���H������H���
6+60* ������������������� 7ULJO\FHULGH�/LSDVH��6��FHUHYLVLDH��;������ ���H���
*+69* ������������������� <GU���FS��6��FHUHYLVLDH��8������3XWDWLYH�/LSDVH�(VWHUDVH��(��QLGXODQV��8������ ���H���������
'LH�LGHQWLIL]LHUWHQ�3URWHLQH�ZLHVHQ�KRKH�+RPRORJLHQ�]X�EHUHLWV�FKDUDNWHULVLHUWHQ�/LSDVHQ�
3KRVSKROLSDVHQ��7UDQVIHUDVHQ�XQG�(VWHUDVHQ�DXI�
'LH� LP�&RQWLJ�������� �%DVHQSDDUH� ������������� LGHQWLIL]LHUWH�P|JOLFKH�3KRVSKROLSDVH�
*HQVHTXHQ]� �7DE������ ZXUGH� JHQDXHU� XQWHUVXFKW� ������� 6LH� ZLUG� LP� IROJHQGHQ� PLW�3/$
�3KRVSKROLSDVH�$�25)��EH]HLFKQHW�E]Z���ZHQQ�GDV�SXWDWLYH�3URWHLQ�JHPHLQW�LVW��PLW�3OD�

���� 6HTXHQ]DQDO\VH�HLQHV�SXWDWLYHQ�3KRVSKROLSDVH�$�*HQV
$QKDQG�GHU�6HTXHQ]��GLH�LQ�GHU�'DWHQEDQN�YRQ�6WDQIRUG�JHI�KUW�ZLUG��ZXUGHQ�GLH�3ULPHU
3/$H[S�� XQG� 3/$H[S�� NRQVWUXLHUW�� XP� GHQ� JHVDPWHQ� SXWDWLYHQ� 25)� GHV� 3/$�*HQV
PLWWHOV�3&5�]X�DPSOLIL]LHUHQ�XQG�DQVFKOLH�HQG� LQ�S*(0�7�� ]X�NORQLHUHQ��(LQH�6HTXHQ�
]LHUXQJ�GHV�NORQLHUWHQ�)UDJPHQWV�HUJDE�GLH�LQ�$EE�����DXIJHI�KUWH�6HTXHQ]��'DV�DXV�GHP
25)� DEJHOHLWHWH� WKHRUHWLVFKH� 3URWHLQ� ZXUGH� KLQVLFKWOLFK� YHUVFKLHGHQHU� (LJHQVFKDIWHQ
XQWHUVXFKW��=XQlFKVW�ZXUGH�YHUVXFKW��HLQ�P|JOLFKHV�6LJQDOSHSWLG�]X�LGHQWLIL]LHUHQ��ZLH�HV
EHL�VHNUHWRULVFKHQ�3URWHLQHQ�]X�HUZDUWHQ�LVW��(LQ�1�WHUPLQDOHV�6LJQDOSHSWLG�EHVWHKW�DXV�GUHL
XQWHUVFKHLGEDUHQ�5HJLRQHQ�� HLQHU�EDVLVFKHQ�1�WHUPLQDOHQ�5HJLRQ�� HLQHU� ]HQWUDOHQ� K\GUR�
SKREHQ�5HJLRQ�XQG�HLQHU�SRODUHQ�&�WHUPLQDOHQ�5HJLRQ�
'LH�YRQ�YRQ�+HLMQH��������DXIJHVWHOOWHQ�5HJHOQ�EHVDJHQ��GDVV�GLH�3RVLWLRQ�GLUHNW�YRU�GHU
6FKQLWWVWHOOH������KlXILJ�HLQH�NOHLQH�$PLQRVlXUH��$��6��*��&��7�RGHU�4��GDUVWHOOW��XQG��GDVV
DQ�GHU�3RVLWLRQ����NHLQH�DURPDWLVFKH��JHODGHQH�RGHU�JUR�H�SRODUH�$PLQRVlXUH�DQ]XWUHIIHQ
VHLQ� GDUI�� =XVlW]OLFK� ZXUGH� GLH� 6HTXHQ]� QDFK� .H[��6FKQLWWVWHOOHQ� �EHUSU�IW�� 'LH
(UNHQQXQJVVHTXHQ]HQ� GHU� SUR]HVVLHUHQGH� .H[��3URWHDVH� ]HLFKQHQ� VLFK� GXUFK� HLQ
GLEDVLVFKHV� $PLQRVlXUH�0RWLY� �.5�� ..� RGHU� 55�� DXV� �)XOOHU� HW� DO��� ������� $X�HUGHP
ZXUGH�GDV�DEJHOHLWHWH�3URWHLQ�DXI�P|JOLFKH�1�*O\NRV\OLHUXQJVVWHOOHQ�Ä1;6�7³��6WHLQHU�HW
DO���������XQG�NRQVHUYLHUWH�6HTXHQ]PRWLYH�YRQ�OLSRO\WLVFKHQ�(Q]\PHQ�XQWHUVXFKW�
����������$7*$$$*77&7$77$*&&$&&77&7&$$$7&7$7&7***7$7$&7$&777$$*$&*77&$
�����������0��.��9��/��/��$��7��)��6��1��/��6��*��<��7��7��/��5��5��6
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$EE�� ���� 'LH� 1XNOHRWLGVHTXHQ]� GHV� 25)V� GHV� 3/$�*HQV� YRQ�&�� DOELFDQV� XQG� GLH� DEJHOHLWHWH$PLQRVlXUHVHTXHQ]�(LQ�%DONHQ�NHQQ]HLFKQHW�GDV�SXWDWLYH�6LJQDOSHSWLG��'LH�P|JOLFKH�6FKQLWWVWHOOH�I�U�GLH�$EVSDOWXQJGHV� 3HSWLGV� LVW�PLW� HLQHP� 3IHLO�PDUNLHUW�� )�U� GLH� &KDUDNWHULVLHUXQJ� YRQ�3/$� ZLFKWLJH� 6HTXHQ]�DEVFKQLWWH��]�%��NRUULJLHUWH�&7*�&RGRQV�XQG�&\VWHLQH���VLQG�NXUVLY�XQG�IHWW�JHGUXFNW��'DV�/LSDVH�0RWLY� Ä*;6;*³� LVW� HLQJHUDKPW��0|JOLFKH�1�*O\NRV\OLHUXQJVVWHOOHQ� VLQG� IHWW� XQG� XQWHUVWULFKHQGDUJHVWHOOW��3XWDWLYH�(UNHQQXQJVVHTXHQ]HQ� I�U�.H[�� VLQG�PLW� IHWWJHGUXFNWHQ�%XFKVWDEHQ�JHNHQQ�]HLFKQHW�
'HU�25)�YRQ�3/$�EHVLW]W�LQVJHVDPW������ES�PLW�HLQHP�*�&�*HKDOW�YRQ������XQG�NRGLHUW
I�U� HLQ� WKHRUHWLVFKHV� 3URWHLQ�PLW� ���� $PLQRVlXUHQ� XQG� HLQHP� WKHRUHWLVFKHQ�0ROHNXODU�
JHZLFKW�YRQ������N'D��'HU�NDONXOLHUWH� LVRHOHNWULVFKH�3XQNW� OLHJW�EHL�S+�������'LH�HUVWHQ
���$PLQRVlXUHQ� VWHOOHQ� HLQ�P|JOLFKHV�6LJQDOSHSWLG� GDU� �YRQ�+HLMQH�� ������� QDFK� GHVVHQ
$EVSDOWXQJ� HLQ� UHLIHV� 3URWHLQ� YRQ� ���� $PLQRVlXUHQ� XQG� HLQHP� WKHRUHWLVFKHQ
0ROHNXODUJHZLFKW�YRQ������N'$�YRUOLHJW��'HU� LVRHOHNWULVFKH�3XQNW�Z�UGH� VLFK�DXI�HLQHQ
:HUW�YRQ�S+������YHUlQGHUQ��'LH�&\VWHLQUHVWH�OLHJHQ�DQ�GHQ�3RVLWLRQHQ����������XQG�����
,QVJHVDPW�ZXUGHQ�I�QI�&7*�&RGRQV�LQ�6HULQ��EHUVHW]W����������'HV�ZHLWHUHQ�NRQQWHQ�YLHU
P|JOLFKH� 1�*O\NRV\OLHUXQJVVWHOOHQ� LGHQWLIL]LHUW� ZHUGHQ�� 'DV� /LSDVH�0RWLY� Ä*;6;*³
�*+6/*��EHILQGHW�VLFK�DP�6HTXHQ]DEVFKQLWW���������
(LQH� 3URWHLQ�%ODVW�6XFKH� KDW� JH]HLJW�� GDVV� GDV� YRP� 3/$�*HQ� DEJHOHLWHWH� 3URWHLQ� �3OD�
KRKH� 6HTXHQ]KRPRORJLHQ� ]X� 3KRVSKROLSDVHQ� DXIZHLVW�� 'LH� 3URWHLQH� PLW� GHQ� K|FKVWHQ
+RPRORJLHQ�ZHUGHQ�LP�IROJHQGHQ�$OLJQPHQW�JH]HLJW��$EE������
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$EE�� ���� 6HTXHQ]YHUJOHLFK� GHV� DXV� GHU�3/$�6HTXHQ]� YRQ�&�� DOELFDQV� DEJHOHLWHWHQ� 3URWHLQV�PLWKRPRORJHQ�3URWHLQHQ��ZHOFKH�LQ�HLQHU�3URWHLQ�%ODVW�6XFKH�LGHQWLIL]LHUW�ZXUGHQ�(V� ZLUG� KLHU� GHU� &�7HUPLQXV� GHU� 3URWHLQH� JH]HLJW�� 'DV� /LSDVH�0RWLY� Ä*;6;*³� LVW� PLW� HLQHP5DKPHQ� KHUYRUJHKREHQ�� $PLQRVlXUHQ�� GLH� P|JOLFKHUZHLVH� HLQH� 0HWDOO�%LQGXQJVVWHOOH� ELOGHQ�''+'�'RPlQH���VLQG�XPUDKPW�XQG�PLW�HLQHP�6WHUQ�JHNHQQ]HLFKQHW��������KRPRORJH�%HUHLFKHVLQG� VFKZDU]� XQG� ������ �� VLQG� JUDX� XQWHUOHJW�� 3/$�� YRP� 3/$�*HQ� DEJHOHLWHWHV� &�� DOELFDQV�3URWHLQ�� <25��F�� SXWDWLYHV� 3URWHLQ� YRQ� 6��FHUHYLVLDH�� &$%������ K\SRWKHWLVFKHV� 3URWHLQ� YRQ6FKL]RVDFFKDURP\FHV�SRPEH��&$$������K\SRWKHWLVFKHV�3URWHLQ�YRQ�6��SRPEH��$$&������3$�3OD�YRQ�%RV�WDXUXV��7�������SXWDWLYHV�3URWHLQ�YRQ�1HXURVSRUD�FUDVVD�
'LH�K|FKVWH�bKQOLFKNHLW�PLW�������XQG������,GHQWLWlW��EHVWHKW�]X�HLQHP�SXWDWLYHQ�3URWHLQ
YRQ� 6�� FHUHYLVLDH� �<25��F��� 'HV� ZHLWHUHQ� JHK|UHQ� ]X� GLHVHU� SXWDWLYHQ� 3KRVSKROLSDVH�
)DPLOLH�GLH�K\SRWKHWLVFKHQ�3URWHLQH�&$%�����XQG�&$$������YRQ�6FKL]RVDFFKDURP\FHV
SRPEH� VRZLH� GLH� 3KRVSKDWLGDW�EHYRU]XJHQGH� 3KRVSKROLSDVH� $�� YRQ� %RV�WDXUXV
�$$&�������VRZLH�GDV�YHUZDQGWH�SXWDWLYH�3URWHLQ�YRQ�1HXURVSRUD�FUDVVD��7�������
:HLWHUKLQ� NRQQWH� LQ� GHU� $PLQRVlXUHVHTXHQ]� HLQH� SXWDWLYH� ''+'�'RPlQH� �3)������
LGHQWLIL]LHUW�ZHUGHQ� �/HY�HW�DO����������'LHVH�'RPlQH� LVW� FD������$PLQRVlXUHQ� ODQJ�XQG
EHVLW]W�YLHU�NRQVHUYLHUWH�5HVWH��QlPOLFK�GUHL�$VSDUWDWUHVWH�XQG� HLQHQ�+LVWLGLQUHVW��ZHOFKH
HLQH� P|JOLFKH� 0HWDOO�%LQGXQJVVWHOOH� ELOGHQ� N|QQWHQ�� 'LH� ''+'�'RPlQH� NRPPW� EHL
Ä5HWLQDO�GHJHQHUDWLRQ�%³�3URWHLQHQ�XQG�SXWDWLYHQ�3KRVSKROLSDVHQ�YRU�

/LSDVH�0RWLY
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���� 6RXWKHUQ�%ORW�1DFKZHLV�GHV�3/$�*HQV�EHL�&��DOELFDQV�XQGDQGHUHQ�&DQGLGD�$UWHQ
8P� IHVW]XVWHOOHQ�� RE� DX�HU� GHP� 3/$�*HQ� QRFK� ZHLWHUH� ,VRJHQH� LQ� GHP� *HQRP� YRQ
&��DOELFDQV� H[LVWLHUHQ�� ZXUGH� ]XVlW]OLFK� ]X� GHQ� LQ� VLOLFR� $QDO\VHQ� HLQH� 6RXWKHUQ� %ORW�
$QDO\VH� �������������GXUFKJHI�KUW��(LQH� VROFKH�hEHUSU�IXQJ� HUVFKLHQ� VLQQYROO�� GD�EHUHLWV
PHKUHUH�*HQIDPLOLHQ� LP�*HQRP�HQWGHFNW�ZXUGHQ��GLH�GHU� VHNUHWRULVFKHQ�/LSDVHQ� �6WHKU�
������� GHU� VHNUHWRULVFKHQ� $VSDUWDW�3URWHDVHQ� �+XEH� 	� 1DJOLN�� ������� GHU� Ä0XOWLGUXJ
5HVLVWDQFH� *HQHV³� �0'5�� �0RUVFKKlXVHU�� ������� GHU� *OXFRVH�7UDQVSRUWHU� �)DQ� HW� DO��
������XQG�GHU�Ä$JJOXWLQLQH�OLNH�6HTXHQFHV�*HQHV³��$/6���0DJHH�	�6FKHUHU��������
$QKDQG�GHU�3/$�6HTXHQ]�ZXUGHQ�VSH]LILVFKH�3ULPHU�HQWZLFNHOW��3/$��XQG�3/$���������
7DE������PLW�GHQHQ�HLQH�',*�PDUNLHUWH�6RQGH�KHUJHVWHOOW�ZXUGH���������������'LH�6HTXHQ]
GHU� *HQVRQGH� HQWVSUDFK� GHP� %HUHLFK� %DVHQSDDU�1XPPHU� ���� ELV� ����� GHV� 25)V� YRQ
3/$�� 'LH� 3/$�6RQGH� VROOWH� VRZRKO� XQWHU� KRFKVWULQJHQWHQ�� DOV� DXFK� XQWHU� QLHGULJ�
VWULQJHQWHQ�%HGLQJXQJHQ�HLQJHVHW]W�ZHUGHQ��6R�NRQQWH�]XP�HLQHQ�IHVWJHVWHOOW�ZHUGHQ��RE
GLH� 6RQGH� VSH]LILVFK� ZDU�� XQG� ]XP� DQGHUHQ� RE� KRPRORJH� *HQH� EHL� &��DOELFDQV� XQG
DQGHUHQ�&DQGLGD�$UWHQ�YRUKDQGHQ�VLQG�
)�U� GLH� 5HVWULNWLRQHQ� GHU� JHQRPLVFKHQ� '1$� YHUVFKLHGHQHU� 3LO]VSH]LHV� ZXUGH� +LQG,,,
DXVJHZlKOW�� GD� HLQH�hEHUSU�IXQJ� GHU�3/$�6HTXHQ]� HUJDE�� GDVV� GLHVHV� (Q]\P� DX�HUKDOE
GHV� *HQV� VFKQHLGHW� XQG� VRPLW� HLQH� HLQ]LJH� %DQGH� I�U� &��DOELFDQV� HUZDUWHW� ZXUGH�� 'LH
6RXWKHUQ�%ORW�$QDO\VH��GLH�XQWHU�KRFKVWULQJHQWHQ�%HGLQJXQJHQ�HUIROJWH��$EE����$���I�KUWH
]X�GHP�(UJHEQLV��GDVV�QXU�GLH�5HVWULNWLRQHQ�GHU�JHQRPLVFKHQ�'1$�YRQ�&��DOELFDQV�XQG
&��GXEOLQLHQVLV�HLQ�6LJQDO�DXIZLHVHQ��'LHVH�HLQ]HOQ�YRUNRPPHQGHQ�)UDJPHQWH�EHVD�HQ�GLH
JOHLFKH� /DXIK|KH�� 6RPLW� ZXUGH� JH]HLJW�� GDVV� GLH� 6RQGH� VSH]LILVFK� ZDU�� $QVFKOLH�HQG
ZXUGH�GLH�0HPEUDQ�XQWHU�QLHGULJVWULQJHQWHQ�%HGLQJXQJHQ�K\EULGLVLHUW��$EE����%��

$EE����$	%��6RXWKHUQ�%ORW�$QDO\VH�YRP�3/$�*HQ�LQ�YHUVFKLHGHQHQ�&DQGLGD�$UWHQ�'LH�'1$�5HVWULNWLRQVYHUGDXH�ZXUGHQ�PLW�GHU�3/$�6RQGH�XQWHU�KRFKVWULQJHQWHQ�%HGLQJXQJHQ��$�
XQG� XQWHU� QLHGULJVWULQJHQWHQ� %HGLQJXQJHQ� �%�� K\EULGLVLHUW��+LQG,,,�9HUGDX� YRQ��&��DOELFDQV�ZW
�6SXU� ���� &��NUXVHL� ����� �6SXU� ���� &��SDUDSVLORVLV� ����� �6SXU� ���� &��GXEOLQLHQVLV� &%6� �����6SXU�����&��JODEUDWD������6SXU�����&��WURSLFDOLV�&���6SXU����XQG�&��WURSLFDOLV�&����6SXU����
(UQHXW� NRQQWH� EHL� GHQ� 5HVWULNWLRQVYHUGDXHQ� YRQ�&��DOELFDQV� XQG�&��GXEOLQLHQVLV� MHZHLOV
QXU�HLQ�6LJQDO�GHWHNWLHUW�ZHUGHQ��)HUQHU�OLH��VLFK�DXFK�LP�*HQRP�YRQ�&��SDUDSVLORVLV��HLQ
)UDJPHQW�QDFKZHLVHQ��ZREHL�GLHVH�%DQGH�MHGRFK�DXI�HLQHU�DQGHUHQ�/DXIK|KH�ODJ��%HL�GHQ
5HVWULNWLRQHQ� YRQ� &��JODEUDWD� XQG� &�� NUXVHL� NRQQWHQ�PLW� GHU� 3/$�6RQGH� NHLQH� 6LJQDOH
GHWHNWLHUW�ZHUGHQ��$EKlQJLJ�YRP�6WDPP�ZXUGHQ�EHL�&��WURSLFDOLV�]ZHL�E]Z��GUHL�+LQG,,,�
%DQGHQ�QDFKJHZLHVHQ�

� � � � � � � � � � � � � �
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���� ,Q� YLWUR� XQG� LQ� YLYR�([SUHVVLRQVVWXGLHQ� GHV�3/$�*HQV� YRQ&��DOELFDQV
������ 8QWHUVXFKXQJ� GHU� 7UDQVNULSWLRQ� GHV� 3/$�*HQV� YRQ� &��DOELFDQVZlKUHQG�GHV�:DFKVWXPV�LQ�8UHD�0HGLXP
8P�GLH�([SUHVVLRQ�GHV�P|JOLFKHQ�3KRVSKROLSDVH�$�*HQV� LP�8UHD�0HGLXP�]X�HUPLWWHOQ�
ZXUGH� GDV� JHQVSH]LILVFKH� 3ULPHU�3DDU� 3/$��3/$�� HLQJHVHW]W�� 'HU� :DFKVWXPVYHUVXFK
YRQ�&��DOELFDQV�XQG�GLH�3UREHQHQWQDKPH�]XU�(UVWHOOXQJ�GHV�([SUHVVLRQVSURILOV�PLWWHOV�57�
3&5��$EE������HUIROJWHQ�ZLH�XQWHU���������EHVFKULHEHQ�

��������$EE������57�3&5�$QDO\VH�GHU�([SUHVVLRQ�YRQ�3/$�������������������������������������������������������������������������YRQ�&��DOELFDQV�LP�8UHD�0HGLXP��������������������������������������������������������������������������0��0ROHNXODUJHZLFKWVPDUNHU��9.��3UREH�GHU�������������������������������������������������������������������������9RUNXOWXU�XQG�.��JHQRPLVFKH�'1$�YRQ�&��DOELFDQV��������������������������������������������������������������������������'LH�$QJDEHQ��EHU�GHQ�UHVWOLFKHQ�6SXUHQ�HQWVSUHFKHQ�������������������������������������������������������������������������GHQ�=HLWSXQNWHQ�GHU�3UREHQHQWQDKPHQ�LQ�6WXQGHQ�
'DV�3/$�*HQ�ZXUGH��EHU�GHQ�JHVDPWHQ�XQWHUVXFKWHQ�=HLWUDXP�YRQ�&��DOELFDQV� LP�8UHD�
0HGLXP�NRQVWLWXWLY�H[SULPLHUW�
������ 8QWHUVXFKXQJ� GHU� 7UDQVNULSWLRQ� GHV� 3/$�*HQV� YRQ� &��DOELFDQVZlKUHQG� GHU� ,QIHNWLRQ� YRQ� N�QVWOLFKHU� RUDOHU� XQG� YDJLQDOHU6FKOHLPKDXW�XQG�LQ�3DWLHQWHQSUREHQ
8P�IHVW]XVWHOOHQ��RE�GLH�SXWDWLYH�3KRVSKROLSDVH�$�YRQ�&��DOELFDQV�DQ�GHU�%HVLHGOXQJ�XQG
,QYDVLRQ�XQWHUVFKLHGOLFKHU�KXPDQHU�*HZHEH�EHWHLOLJW�VHLQ�N|QQWH��ZXUGHQ�H[SHULPHQWHOOH
,QIHNWLRQHQ� DQ� N�QVWOLFKHQ� +DXWPRGHOOHQ� GXUFKJHI�KUW�� 'LH� ,QIHNWLRQ� HUIROJWH� ZLH� XQWHU
�������� EHVFKULHEHQ�� 'LH� ]HLWOLFKH� 5HJXODWLRQ� GHU� 7UDQVNULSWLRQ� GHV� 3KRVSKROLSDVH�*HQV
3/$�ZXUGH�ZlKUHQG�GLHVHU�,QIHNWLRQHQ�PLWWHOV�57�3&5�DQDO\VLHUW��$EE����$	%���8P�GHQ
([SUHVVLRQVVWDWXV�YRQ�3/$� ]X� HUPLWWHOQ��ZXUGHQ�ZlKUHQG�GHU�5+(�,QIHNWLRQ�QDFK����K�
���K�XQG����K�3UREHQ�JHQRPPHQ��%HLP�YDJLQDOHQ�6FKOHLPKDXW�0RGHOO�ZXUGHQ�QDFK����K
XQG����K�3UREHQ�DQDO\VLHUW�

$EE�� ��$	%�� 57�3&5�$QDO\VH� GHU� ([SUHVVLRQ� GHV� 3/$�*HQV� YRQ�&��DOELFDQV� ZlKUHQG� HLQHU,QIHNWLRQ�GHV�5+(�0RGHOOV�XQG�GHV�YDJLQDOHQ�6FKOHLPKDXW�0RGHOOV�'DV�(SLWKHO�ZXUGH�PLW�GHP�NOLQLVFKHQ�,VRODW�6&�����LQRNXOLHUW��3UREHQ�ZXUGHQ�QDFK����K�����KXQG����K�YRP�5+(�0RGHOO��$��XQG�QDFK����K�XQG����K�YRP�YDJLQDOHQ�6FKOHLPKDXW�0RGHOO��%�JHQRPPHQ��0��0ROHNXODUJHZLFKWVPDUNHU�XQG�.��JHQRPLVFKH�'1$�YRQ�&��DOELFDQV� �.RQWUROOH��'LH� $QJDEHQ� �EHU� GHQ� UHVWOLFKHQ� 6SXUHQ� HQWVSUHFKHQ� GHQ� =HLWSXQNWHQ� GHU� 3UREHQHQWQDKPHQ� LQ6WXQGHQ�
,Q�EHLGHQ�6FKOHLPKDXW�0RGHOOHQ�ZXUGHQ�ZlKUHQG�GHU�JHVDPWHQ�,QIHNWLRQV]HLW�7UDQVNULSWH
GHV�3/$�*HQV�QDFKJHZLHVHQ�

0

����ES

9. � � � � �� .

$
0 �� �� �� .�

%
0 �� �� .

����ES ����ES
$

0 �� �� �� .�
%

0 �� �� .

����ES ����ES



(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
=ZHL� =HOOSUREHQ� YRQ� 3DWLHQWHQ� PLW� &DQGLGRVH� ZXUGHQ� EH]�JOLFK� GHU� 7UDQVNULSWLRQ� GHV
3/$�*HQV�YRQ�&��DOELFDQV�XQWHUVXFKW� �����������(LQH�DQDO\VLHUWH�6WXKO�3UREH�HUJDE�NHLQH
QDFKZHLVEDUH�([SUHVVLRQ�GHV�3/$�*HQV��'DI�U�]HLJWH�HLQH�3UREH�YRQ�YDJLQDOHU�6FKOHLP�
KDXW�EH]�JOLFK�GHU�7UDQVNULSWLRQ�YRQ�3/$� HLQ�SRVLWLYHV�(UJHEQLV��%HLGH�3UREHQ� HUJDEHQ
HLQ�GHXWOLFKHV�6LJQDO� LQ�HLQHU�.RQWUROO�3&5��7DE������ LQ�GHU�7UDQVNULSWH�GHV�()%��*HQV
QDFKJHZLHVHQ�ZXUGHQ�
���� ([SUHVVLRQ� GHU� /LSDVH�*HQIDPLOLH� YRQ� &��DOELFDQV� XQWHUYHUVFKLHGHQHQ�LQ�YLWUR�%HGLQJXQJHQ
8P� GLH� ([SUHVVLRQ� GHU� /LSDVH�*HQIDPLOLH� LQ� ELVKHU� QLFKW� JHWHVWHWHQ� )O�VVLJPHGLHQ� ]X
HUPLWWHOQ�� ZXUGHQ� JHQVSH]LILVFKH� 3ULPHU�3DDUH� �/,3�D�/,3�E�� /,3�D��/,3�E��� /,3�D��
/,3�E��� /,3�D�/,3�E�� /,3�D��/,3�E��� /,3�D�/,3�E�� /,3�D��/,3�E�� /,3�D�/,3�E�
/,3�D�/,3�E�XQG�/,3��D��/,3��E����������7DE�����HLQJHVHW]W�
������ 8QWHUVXFKXQJ�GHU�7UDQVNULSWLRQ�GHU�*HQH�/,3�����YRQ�&��DOELFDQVZlKUHQG�GHV�:DFKVWXPV�LQ�8UHD�0HGLXP
(V�ZXUGHQ����PO�8UHD�0HGLXP�PLW�VHPLV\QFKURQLVLHUWHQ�ZW�=HOOHQ�DXI�HLQH�.RQ]HQWUDWLRQ
YRQ� ��[�����=HOOHQ�PO� HLQJHVWHOOW��'LHVHV�0HGLXP� HQWVSULFKW� LQ� VHLQHU� =XVDPPHQVHW]XQJ
GHP�PHQVFKOLFKHQ�+DUQ� �SHUV|QOLFKH�0LWWHLOXQJ� YRQ� )UDX� 3URI��0��+RVWHWWHU���:lKUHQG
HLQHU� V\VWHPLVFKHQ� ,QIHNWLRQ� LVW�&�� DOELFDQV� LQ� GHU� /DJH�� GLH� 1LHUHQ� ]X� EHIDOOHQ�� 'DEHL
ZLUG� GHU� 3LO]� X�D�� DXFK� GHP�+DUQ� DXVJHVHW]W�� =XU�$QDO\VH� GHU� ]HLWOLFKHQ�5HJXODWLRQ� GHU
/LSDVH�*HQH� LQ� GLHVHP� 0HGLXP� ZXUGHQ� LQ� EHVWLPPWHQ� =HLWDEVWlQGHQ� XQWHU� VWHULOHQ
%HGLQJXQJHQ�3UREHQ�YRQ�GHU�.XOWXU�HQWQRPPHQ��ZHOFKH�DQVFKOLH�HQG�SHOOHWLHUW�ZXUGHQ�
$XV� GHQ� 3HOOHWV� ZXUGH� GLH� 51$� LVROLHUW� XQG� GLH� .RQ]HQWUDWLRQ� HUPLWWHOW� ����������� ,P
5DKPHQ�HLQHU�57�3&5�ZXUGH�YRQ�GHU�51$�F'1$�V\QWKHWLVLHUW�XQG�DPSOLIL]LHUW�����������
=XQlFKVW� ZXUGH� HLQH� 3&5� PLW� 3ULPHUQ� GXUFKJHI�KUW�� GLH� IODQNLHUHQG� ]X� HLQHP� ,QWURQ
VSH]LILVFK� LP� *HQ�()%�� �0DQHX� HW� DO��� ������ K\EULGLVLHUWHQ�� XP� IHVW]XVWHOOHQ�� RE� HLQH
JHQRPLVFKH� '1$�9HUXQUHLQLJXQJ� YRUODJ�� =XVlW]OLFK� OLHIHUWH� GLH� .RQWUROO�3&5� GLH
,QIRUPDWLRQ�� LQZLHZHLW� GLH� 57�3&5� HUIROJUHLFK� ZDU�� GD� PLW� GHP� (ORQJDWLRQVIDNWRU� HLQ
NRQVWLWXWLY� H[SULPLHUWHV� *HQ� QDFKJHZLHVHQ� ZXUGH�� 'D� NHLQH� JHQRPLVFKHQ� '1$�
9HUXQUHLQLJXQJHQ� QDFKJHZLHVHQ� ZXUGHQ�� NRQQWHQ� GLH� 3UREHQ� PLW� VHTXHQ]VSH]LILVFKHQ
3ULPHUQ�DXI�GLH�YHUVFKLHGHQHQ�/LSDVH�7UDQVNULSWH�JHWHVWHW�ZHUGHQ��$EE����$�.��
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$EE����$�.��57�3&5�$QDO\VH�GHU�([SUHVVLRQ�YRQ�()%��XQG�/,3�����YRQ�&��DOELFDQV�LP�8UHD�0HGLXP�0��0ROHNXODUJHZLFKWVPDUNHU��9.��3UREH�GHU�9RUNXOWXU�XQG�.��JHQRPLVFKH�'1$�YRQ�&��DOELFDQV�.RQWUROOH��� 'LH� $QJDEHQ� REHUKDOE� GHU� UHVWOLFKHQ� 6SXUHQ� HQWVSUHFKHQ� GHQ� =HLWSXQNWHQ� GHU3UREHQHQWQDKPHQ�LQ�6WXQGHQ��'HU�9HUVXFK�ZXUGH�]ZHLPDO�GXUFKJHI�KUW�
'LH�/LSDVH�*HQH�/,3��XQG�/,3����ZXUGHQ��EHU�GHQ�JHVDPWHQ�XQWHUVXFKWHQ�=HLWUDXP�YRQ
&��DOELFDQV� LP� 8UHD�0HGLXP� H[SULPLHUW�� 9RQ� /,3��� NRQQWHQ� NHLQH� 7UDQVNULSWH� QDFK�
JHZLHVHQ�ZHUGHQ�
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
1DFK� ���K� NRQQWH� NHLQH� ([SUHVVLRQ� GHU� /LSDVH�*HQH� /,3��� /,3�� XQG� /,3�� PHKU� EH�
REDFKWHW�ZHUGHQ��GLH�ELV�]X�GLHVHP�=HLWSXQNW�H[SULPLHUW�ZXUGHQ��9RQ�/,3��ZDU�HUVW�QDFK
��K� HLQ� VFKZDFKHV� 7UDQVNULSWLRQVVLJQDO� GHWHNWLHUEDU�� 'LHVH� (UJHEQLVVH� ]HLJHQ�� GDVV� GLH
/LSDVH�*HQIDPLOLH�]HLWOLFK�XQG�GLIIHUHQWLHOO�UHJXOLHUW�ZLUG�

������ 8QWHUVXFKXQJ�GHU�7UDQVNULSWLRQ�GHU�*HQH�/,3�����YRQ�&��DOELFDQVZlKUHQG�GHV�:DFKVWXPV�LQ�<1%�2OLYHQ|O
8P�]X�XQWHUVXFKHQ��ZHOFKH�/LSDVH�*HQH�]X�ZHOFKHP�=HLWSXQNW� LQ�HLQHP�/LSLG�0HGLXP
H[SULPLHUW� ZHUGHQ�� ZXUGH� HLQH� <1%�2OLYHQ|O�.XOWXU� PLW� 6&�����=HOOHQ� DXI� HLQH
.RQ]HQWUDWLRQ�YRQ���[�����=HOOHQ�PO�HLQJHVWHOOW��8P�QDFK�HLQHU�51$�,VROLHUXQJ�DXV�GHQ
=HOOSHOOHWV� GDV� ([SUHVVLRQVPXVWHU� PLWWHOV� 57�3&5� HUVWHOOHQ� ]X� N|QQHQ�� ZXUGHQ� ]X
XQWHUVFKLHGOLFKHQ�=HLWSXQNWHQ�3UREHQ�JHQRPPHQ��7DE������
7DE�� ����57�3&5�$QDO\VH� GHU� ([SUHVVLRQ� GHU� /LSDVH�*HQH� YRQ�&�� DOELFDQV� LP�<1%�2OLYHQ|O�0HGLXP�'DV�0HGLXP�ZXUGH�PLW�6&�����=HOOHQ�DXV�HLQHU�<3*�9RUNXOWXU����K��LQRNXOLHUW��1DFK�����K�����KXQG� ��� K� ZXUGHQ� 3UREHQ� JHQRPPHQ�� 'LH� ([SUHVVLRQ� GHU� /LSDVH�*HQH� ZXUGH� PLWWHOV� 57�3&5�EHUSU�IW�����([SUHVVLRQ�GHV�*HQV�������P51$�([SUHVVLRQ�DQ�GHU�1DFKZHLVJUHQ]H�����NHLQH�P51$QDFKZHLVEDU�

��K ����K ���K ���K
/,3� � � � �
/,3� ��� � � ���
/,3� � � � �
/,3� � � ��� �
/,3� � � � ���
/,3� � ��� ��� �
/,3� � � � �
/,3� � � � �
/,3� � ��� ��� ���
/,3�� � � � �

'LH�/LSDVH�*HQH�/,3���/,3��XQG�/,3��/,3��ZXUGHQ� LP�<1%�2OLYHQ|O�0HGLXP�YRP�ZW
NRQVWLWXWLY�H[SULPLHUW��ZREHL�GLH�([SUHVVLRQ�YRQ�/,3��EHUHLWV�QDFK�����K�QXU�QRFK�NQDSS
REHUKDOE�GHU�1DFKZHLVJUHQ]H� ODJ��/,3���/,3�� XQG�/,3���ZXUGHQ�ZlKUHQG�GHV�9HUVXFKV
QXU� VFKZDFK� E]Z�� JDU� QLFKW� H[SULPLHUW�� /,3�� ZXUGH� QXU� ]X� $QIDQJ� GHV� 9HUVXFKV� VWDUN
H[SULPLHUW�



(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
���� ([SUHVVLRQ� GHU� /LSDVH�*HQIDPLOLH� YRQ� &��DOELFDQV� XQWHUYHUVFKLHGHQHQ�LQ�YLYR�%HGLQJXQJHQ
������ =HLWOLFKHU�9HUODXI�GHU�LQ�YLYR�([SUHVVLRQ�GHU�/LSDVH�*HQIDPLOLH�LQLQWUDSHULWRQHDO�LQIL]LHUWHQ�0lXVHQ
9RQ� )UDX� 'U�� 0�� .UHWVFKPDU� �,QVWLWXW� I�U� 0HGL]LQLVFKH� 0LNURELRORJLH� XQG� +\JLHQH�
.OLQLNXP� 0DQQKHLP�� ZXUGHQ� ,QIHNWLRQVVWXGLHQ� LQ� 0lXVHQ� GXUFKJHI�KUW�� %DOE�F�0lXVH
ZXUGHQ� PLW� GHP� ,VRODW� 6&����� LQWUDSHULWRQHDO� LQIL]LHUW� ����������� 8P� GLH� ]HLWOLFKH
5HJXODWLRQ� GHU� /LSDVH�*HQH[SUHVVLRQ� ZlKUHQG� HLQHU� V\VWHPLVFKHQ� ,QIHNWLRQ� ]X� XQWHU�
VXFKHQ��ZXUGHQ�]X�]ZHL�YHUVFKLHGHQHQ�=HLWSXQNWHQ����XQG����K��GLH�/HEHU�YRQ�LQIL]LHUWHQ
0lXVHQ� HQWQRPPHQ� �GXUFKJHI�KUW� YRQ� )UDX� 'U�� 0�� .UHWVFKPDU�� XQG� DXI� GLH� YHU�
VFKLHGHQHQ� /,3�7UDQVNULSWH� DQDO\VLHUW�� )�U� GLH� (UVWHOOXQJ� GHV� ]HLWOLFKHQ� /LSDVH�
([SUHVVLRQVSURILOV�ZXUGHQ�PLQGHVWHQV�VHFKV�2UJDQH�PLW�DQKDIWHQGHQ�&DQGLGD�=HOOHQ�SUR
=HLWSXQNW�XQWHUVXFKW��$EE�������1DFK�GHU�YRQ�PLU�GXUFKJHI�KUWHQ�,VROLHUXQJ�GHU�*HVDPW�
51$�ZXUGH�GLH�F'1$�PLWWHOV�57�3&5�DPSOLIL]LHUW��$OOH�F'1$�3UREHQ�ZXUGHQ�PLW�HLQHU
3&5��EHUSU�IW�� LQ�GHU�GDV�+DXVKDOWVJHQ�()%�� QDFKJHZLHVHQ�ZXUGH�� XP� ]X� ]HLJHQ�� GDVV
NHLQH� JHQRPLVFKH�'1$�.RQWDPLQDWLRQ� YRUODJ� XQG� JOHLFKH�0HQJHQ� DQ�51$� LQ� GHU�57�
3&5�HLQJHVHW]W�ZXUGHQ�

$EE�� ���� =HLWOLFKHU� 9HUODXI� GHU� LQ� YLYR� ([SUHVVLRQ� GHU� /,3�*HQIDPLOLH� YRQ� &��DOELFDQV� LQLQWUDSHULWRQHDO�LQIL]LHUWHQ�0lXVHQ�0lXVH� ZXUGHQ� PLW� ��[����� ZW�=HOOHQ� LQRNXOLHUW�� ,QIL]LHUWH� /HEHUQ� GHU� 0lXVH� ZXUGHQ� QDFK� ��K���2UJDQH��XQG����K����2UJDQH��HQWQRPPHQ��GXUFKJHI�KUW�YRQ�)UDX�'U��0��.UHWVFKPDU���'DV�([�SUHVVLRQVSURILO�ZXUGH�PLWWHOV�57�3&5�HUVWHOOW��'LH�%DONHQ�HQWVSUHFKHQ�GHP�3UR]HQWVDW]�LQIL]LHUWHU2UJDQH�PLW�HQWVSUHFKHQGHU�/LSDVH�*HQH[SUHVVLRQ��Q�Q���QLFKW�QDFKZHLVEDU�
9LHU� 6WXQGHQ� QDFK� GHU� LQWUDSHULWRQHDOHQ� ,QIHNWLRQ� EHJDQQHQ� GLH� ZW�=HOOHQ�� DQ� /HEHU�
JHZHEH� ]X� DGKlULHUHQ� XQG� GLHVHV� ]X� SHQHWULHUHQ��1DFKGHP� GLH� 3LO]]HOOHQ� GHQ�%OXWVWURP
HUUHLFKW� KDWWHQ�� GLVVHPLQLHUWHQ� VLH� XQG� EHILHOHQ� ZHLWHUH� 2UJDQH�� ZLH� ]�%�� GLH� 1LHUHQ
�SHUV|QOLFKH�0LWWHLOXQJHQ��)UDX�'U��0��.UHWVFKPDU���1DFK�GUHL�7DJHQ�ZLHVHQ�GLHVH�2UJDQH
KRKH� *HZHEHVFKlGLJXQJHQ� DXI�� 0LW� $XVQDKPH� YRQ� /,3��� ZXUGHQ� DOOH� /LSDVH�*HQH
PLQGHVWHQV�]X�HLQHP�XQWHUVXFKWHQ�=HLWSXQNW�GHU�,QIHNWLRQ�H[SULPLHUW�
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
:lKUHQG�GHU�IU�KHQ�3KDVH�GHU�,QIHNWLRQ�ZXUGHQ�/,3����LQ�PHKU�DOV������GHU�XQWHUVXFKWHQ
2UJDQH� H[SULPLHUW�� ,P� VSlWHQ� 6WDGLXP� GHU� ,QIHNWLRQ�ZLHVHQ�ZHQLJHU�2UJDQ�3UREHQ� HLQH
([SUHVVLRQ�GHU�/LSDVH�*HQH�/,3���/,3���/,3���/,3��XQG�/,3��DXI�DOV�LP�IU�KHQ�6WDGLXP�
)�U� /,3�� XQG� /,3�� QDKP� GLH� =DKO� GHU� 3UREHQ� XP� GLH� +lOIWH� DE�� %HL� /,3�� ODJ� HLQH
5HGXNWLRQ�XP�GHQ�)DNWRU���YRU��0LW�]XQHKPHQGHU�,QIHNWLRQV]HLW�NRQQWH�I�U�/,3��XQG�/,3�
HLQ� OHLFKWHU� $QVWLHJ� DQ� 3UREHQ�� GLH� QDFKZHLVEDUH� 7UDQVNULSWH� HQWKLHOWHQ�� YHU]HLFKQHW
ZHUGHQ�� /,3��P51$� NRQQWH� QDFK� GUHL� 7DJHQ� ,QIHNWLRQ� LQ� HLQHU� GHU� 3UREHQ� GHWHNWLHUW
ZHUGHQ��'LH�([SUHVVLRQ�YRQ�/,3��ZXUGH��XQDEKlQJLJ�YRP�=HLWSXQNW�GHU�,QIHNWLRQ��LQ�DOOHQ
XQWHUVXFKWHQ�2UJDQSUREHQ�QDFKJHZLHVHQ�

������ 9HUJOHLFK� GHU� /LSDVH�*HQH[SUHVVLRQ� HLQHU� V\VWHPLVFKHQ� ,QIHNWLRQGHU�/HEHU�XQG�1LHUHQ�LQ�0lXVHQ
8P�IHVW]XVWHOOHQ�� RE�GLH�([SUHVVLRQ�GHU�/,3�*HQIDPLOLH� YRP�2UW� GHU� ,QIHNWLRQ� DEKlQJW�
ZXUGHQ� GLH� ([SUHVVLRQVSURILOH� GHU� ]HKQ� /LSDVH�*HQH� YRQ� ZW�=HOOHQ� PLWHLQDQGHU� YHU�
JOLFKHQ�� ZHOFKH� /HEHU� XQG� 1LHUHQ� YRQ� 0lXVHQ� ZlKUHQG� HLQHU� V\VWHPLVFKHQ� ,QIHNWLRQ
EHILHOHQ� �$EE������� 1DFK� GHU� ,VROLHUXQJ� GHU� *HVDPW�51$� DXV� GHQ� 2UJDQSUREHQ� ZXUGH
F'1$�PLWWHOV�57�3&5�KHUJHVWHOOW��'DV�([SUHVVLRQVSURILO�ZXUGH�PLW�GHQ�/,3�VSH]LILVFKHQ
3ULPHUQ�JHQHULHUW�

$EE������,Q�YLYR�([SUHVVLRQ�GHU�/,3�*HQIDPLOLH�YRQ�&��DOELFDQV�EHL�GHU�,QIHNWLRQ�YRQ�0lXVHQ�'DV� ([SUHVVLRQVSURILO� ZXUGH� PLWWHOV� 57�3&5� DQDO\VLHUW�� QDFKGHP� 0lXVH� LQWUDSHULWRQHDO� PLW��[�����&��DOELFDQV�=HOOHQ�LQIL]LHUW�ZXUGHQ��'LH�1LHUHQ�����2UJDQH��XQG�/HEHUQ����2UJDQH��ZXUGHQQDFK� GUHL�7DJHQ� ,QIHNWLRQ� HQWQRPPHQ� �GXUFKJHI�KUW� YRQ� )UDX�'U��0��.UHWVFKPDU��� 'LH� %DONHQHQWVSUHFKHQ� GHP� 3UR]HQWVDW]� LQIL]LHUWHU� 2UJDQH� PLW� GHU� MHZHLOLJHQ� /LSDVH�*HQH[SUHVVLRQ�� Q�Q��QLFKW�QDFKZHLVEDU�
=XP�XQWHUVXFKWHQ�=HLWSXQNW�GHU� ,QIHNWLRQ�����K��ZLHVHQ�GLH�ZW�=HOOHQ��GLH�VRZRKO�/HEHU
DOV� DXFK� 1LHUHQ� LQIL]LHUWHQ�� HLQ� lKQOLFKHV� ([SUHVVLRQVSURILO� GHU� /LSDVH�*HQH� DXI�
3UR]HQWXDOH�8QWHUVFKLHGH�GHU�LQIL]LHUWHQ�2UJDQH�PLW�HQWVSUHFKHQGHU�/,3�([SUHVVLRQ��EHU�
VWLHJHQ�QLH�HLQHQ�)DNWRU�YRQ������/,3��VWHOOWH�GLH�HLQ]LJH�$XVQDKPH�GDU��7UDQVNULSWH�GLHVHV
/LSDVH�*HQV� ZXUGHQ� LQ� HLQHU� YRQ� VLHEHQ� /HEHU�3UREHQ� QDFKJHZLHVHQ�� HV� NRQQWH� MHGRFK
NHLQH�([SUHVVLRQ�LQ�GHQ����1LHUHQ�3UREHQ�GHWHNWLHUW�ZHUGHQ�
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
$X�HU� /,3��� ZXUGHQ� QDFKZHLVOLFK� DOOH� /,3�*HQH� LQ� PLQGHVWHQV� HLQHU� 2UJDQSUREH
H[SULPLHUW�� /,3���� XQG� /,3�� ZXUGHQ� LQ� ZHQLJHU� DOV� ����� GHU� XQWHUVXFKWHQ� 3UREHQ
H[SULPLHUW��1DFK�GUHL�7DJHQ�,QIHNWLRQ�ELOGHWHQ�GLH�7UDQVNULSWH�YRQ�/,3���/,3��XQG�/,3�
GHQ�+DXSWDQWHLO�

������ ,QIHNWLRQVYHUODXI� XQG� ([SUHVVLRQVVWXGLH� YRQ�&��DOELFDQV� ZlKUHQGGHU�,QIHNWLRQ�YHUVFKLHGHQHU�N�QVWOLFKHU�+DXWPRGHOOH
8P�IHVWVWHOOHQ�]X�N|QQHQ��RE�GLH�/,3�*HQIDPLOLH�DXFK�DQ�GHU�%HVLHGOXQJ�XQWHUVFKLHGOLFKHU
KXPDQHU� *HZHEH� EHWHLOLJW� LVW�� ZXUGHQ� H[SHULPHQWHOOH� ,QIHNWLRQHQ� DQ� N�QVWOLFKHQ� +DXW�
PRGHOOHQ�GXUFKJHI�KUW������������+LHUI�U�ZXUGH�GLH�]HLWOLFKH�5HJXODWLRQ�GHU�7UDQVNULSWLRQ
GHU� ]HKQ� EHNDQQWHQ� /LSDVH�*HQH� ZlKUHQG� GLHVHU� ,QIHNWLRQHQ�PLWWHOV� 57�3&5� DQDO\VLHUW
�$EE�� ��$�.�� 7DE�� ����� 'HU� ,QIHNWLRQVYHUODXI� ZXUGH� DQKDQG� YRQ� KLVWRORJLVFKHQ� 8QWHU�
VXFKXQJHQ�YHUIROJW��$EE����$�'����$�&��

�������� 8QWHUVXFKXQJ�GHU�7UDQVNULSWLRQ�GHU�*HQH�/,3�����YRQ�&��DOELFDQV�ZlKUHQGGHU�,QIHNWLRQ�HLQHV�N�QVWOLFKHQ�RUDOHQ�(SLWKHOV��5+(�
'DV� 5+(�0RGHOO� HLQHU� RUDOHQ� 0\NRVH� �6FKDOOHU� HW� DO��� ������ ZXUGH� JHQXW]W�� XP� IHVW�
]XVWHOOHQ��RE�*HQH��GLH�I�U�OLSRO\WLVFKH�(Q]\PH�NRGLHUHQ��ZlKUHQG�GLHVHU�$UW�YRQ�,QIHNWLRQ
H[SULPLHUW� XQG� ]HLWOLFK� UHJXOLHUW�ZHUGHQ�� 3UREHQ� GHV�+DXWPRGHOOV�ZXUGHQ�PLW�ZW�=HOOHQ
LQIL]LHUW� ����������� 8P� KLVWRORJLVFKH�8QWHUVXFKXQJHQ� ]XU� 'RNXPHQWDWLRQ� GHV� ,QIHNWLRQV�
YHUODXIV� GXUFKI�KUHQ� ]X� N|QQHQ��ZXUGHQ� ]X� GUHL� YHUVFKLHGHQHQ� =HLWSXQNWHQ�+DXWSUREHQ
JHQRPPHQ� �GXUFKJHI�KUW� YRQ� 6NLQ(WKLF��$EE�� ��$�'���9RP� UHVWOLFKHQ� HSLWKHOLDOHQ�*H�
ZHEH�ZXUGH�GLH�51$�LVROLHUW��XP�GLH�]HLWOLFKH�5HJXODWLRQ�GHU�/,3�([SUHVVLRQ�]X�EHVWLP�
PHQ��'LH�7UDQVNULSWLRQ�GHU�/LSDVH�*HQH�ZXUGH�PLWWHOV�57�3&5�EHVWLPPW��$EE����$�.��
$OV� 1HJDWLY�.RQWUROOH� ZXUGH� HEHQIDOOV� QLFKW�LQIL]LHUWHV� 5+(�*HZHEH�� ZHOFKHV� QXU� PLW
GHP�3XIIHU�3%6�YHUVHW]W�ZXUGH�� DXIJHDUEHLWHW��0LW�GHQ�()��XQG�/,3�����3ULPHUQ�ZXUGH
NHLQ�$PSOLILNDW�YRQ�GLHVHU�3UREH�HUKDOWHQ��QLFKW�GDUJHVWHOOW��



(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������

$EE�� ��$�'�� /LFKWPLNURVNRSLVFKH� $XIQDKPHQ�PLW� ���IDFKHU� 9HUJU|�HUXQJ� YRQ� KLVWRORJLVFKHQ3UlSDUDWHQ� GHV� 5+(�0RGHOOV� �Ä5HFRQVWLWXWHG� +XPDQ� (SLWKHOLXP³�� ZlKUHQG� HLQHU� N�QVWOLFKHQ,QIHNWLRQ�PLW�&��DOELFDQV�'LHVHV�+DXWPRGHOO�HQWVSULFKW�GHU�KXPDQHQ�RUDOHQ�0XFRVD��'DV�(SLWKHO�EHVWHKW�DXV�.HUDWLQR]\WHQRKQH� 6WUDWXP� FRUQHXP�� 'LH� N�QVWOLFKH� +DXW� ZXUGH� PLW� �� [� ���� ZW�=HOOHQ� LQIL]LHUW�� =X� GUHLYHUVFKLHGHQHQ�=HLWSXQNWHQ�ZXUGHQ�3UREHQ�I�U�GLH�KLVWRORJLVFKH�8QWHUVXFKXQJ�XQG�*HVDPW�51$�,VROLHUXQJ� JHQRPPHQ��'LH�+LVWRORJLH�ZXUGH� YRQ� GHU� )LUPD� 6NLQ(WKLF� GXUFKJHI�KUW�� �$��� 1LFKW�LQIL]LHUWHV� 5+(�0RGHOO�� �%��� ��� K� QDFK� GHU� ,QRNXODWLRQ�PLW�&�� DOELFDQV�� +HIH]HOOHQ� XQG�0\]HODGKlULHUHQ� DQ� GDV�*HZHEH�� =XP�7HLO� IlQJW� GHU� 3LO]� DQ�� GLH�+DXWVFKLFKW� ]X� SHQHWULHUHQ�� (V� VLQGEHUHLWV� OHLFKWH�F\WRWR[LVFKH�(IIHNWH�DQ�GHU�2EHUIOlFKH�]X�HUNHQQHQ�� �&���1DFK����K� ,QIHNWLRQ�KDWVLFK� GHU� 3LO]� YHUPHKUW�� $X�HUGHP� KDW� HU� *HZHEHVFKlGLJXQJHQ� GHU� VXSUDEDVDOHQ� 6FKLFKWHQYHUXUVDFKW�� �'���1DFK����K�ELOGHQ�0\]HO]HOOHQ� HLQH�PHPEUDQlKQOLFKH�6FKLFKW� �3VHXGRPHPEUDQ�DXV��(V�LVW�HLQH�SDUWLHOOH�1HNURVH�GHU�0XFRVD�]X�EHREDFKWHQ�
%HUHLWV����K�QDFK�GHU�,QIHNWLRQ�YHUXUVDFKWHQ�GLH�6&�����=HOOHQ��GLH�VRZRKO�DOV�+HIH��DOV
DXFK�0\]HO]HOOHQ�YRUODJHQ�� OHLFKWH�2EHUIOlFKHQVFKlGLJXQJHQ�DP�5+(��1DFK����K�ZDUHQ
YRU� DOOHP�0\]HO]HOOHQ� QDFKZHLVEDU�� =X� GLHVHP�=HLWSXQNW� ]HLJWH� GDV�*HZHEH� GHU� VXSUD�
EDVDOHQ� 6FKLFKWHQ� YHUJU|�HUWH� LQWHU]HOOXOlUH� 5lXPH� XQG� SDUWLHOOH� 1HNURVHQ�� 0LW� IRUW�
VFKUHLWHQGHU� ,QIHNWLRQ� WDXFKWHQ� VFKZHUHUH�(URVLRQHQ�GHU�0XFRVD� DXI�� GLH�YRQ�9DNXROHQ�
ELOGXQJHQ�EHJOHLWHW�ZXUGHQ�����K��

$ %

& '
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& '



(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������

$EE�� ��$�.�� 57�3&5�$QDO\VH� GHU� ([SUHVVLRQ� GHV� ()%��*HQV� XQG� GHU� /LSDVH�*HQH� YRQ&��DOELFDQV�ZlKUHQG�HLQHU�,QIHNWLRQ�GHV�5+(�0RGHOOV�
'DV�(SLWKHO�ZXUGH�PLW���[�����6&�����=HOOHQ�LQ����mO�3%6�LQRNXOLHUW��1DFK����K�����K�XQG����KZXUGHQ� 3UREHQ� JHQRPPHQ�� 0�� 0ROHNXODUJHZLFKWVPDUNHU� XQG� .�� JHQRPLVFKH� '1$� YRQ&��DOELFDQV��.RQWUROOH���'LH�$QJDEHQ�REHUKDOE�GHU�UHVWOLFKHQ�6SXUHQ�HQWVSUHFKHQ�GHQ�=HLWSXQNWHQGHU�3UREHQHQWQDKPHQ�LQ�6WXQGHQ��'HU�9HUVXFK�ZXUGH�]ZHLPDO�GXUFKJHI�KUW�
:lKUHQG� GHU� JHVDPWHQ� ,QIHNWLRQV]HLW� ZXUGHQ� YRQ� GHQ� /LSDVH�*HQHQ� /,3�� XQG� /,3���
7UDQVNULSWH�QDFKJHZLHVHQ��(LQH�VFKZDFKH�([SUHVVLRQ�YRQ�/,3���/,3��XQG�/,3���ZDU�HUVW
]X� HLQHP� VSlWHUHQ� =HLWSXQNW� ����K�� GHWHNWLHUEDU�� 1DFK� DQIlQJOLFK� VFKZDFKHQ� 6LJQDOHQ
����K��]HLJWHQ�GLH�/LSDVH�*HQH�/,3���/,3��XQG�/,3��ELV�]XP�9HUVXFKVHQGH�HLQH�GHXWOLFKH
([SUHVVLRQ�
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�������� 8QWHUVXFKXQJ�GHU�7UDQVNULSWLRQ�GHU�*HQH�/,3�����YRQ�&��DOELFDQV�ZlKUHQGGHU�,QIHNWLRQ�HLQHV�N�QVWOLFKHQ�YDJLQDOHQ�(SLWKHOV
(LQ�YDJLQDOHV�6FKOHLPKDXW�0RGHOO�ZXUGH�PLW�&��DOELFDQV� LQIL]LHUW������������8P�GLH�]HLW�
OLFKH�5HJXODWLRQ� GHU� /LSDVH�*HQH�/,3����� ]X� DQDO\VLHUHQ��ZXUGH� GDV� ([SUHVVLRQVPXVWHU
GLHVHU�*HQH�ZlKUHQG�GHU� ,QIHNWLRQ�HUVWHOOW� �7DE�������'LH�=HLWSXQNWH����K�XQG����K�QDFK
,QIHNWLRQVVWDUW� ZXUGHQ� JHQDXHU� XQWHUVXFKW�� 'LH� ��� K�3UREH� NRQQWH� ZHJHQ� HLQHU� PLNUR�
ELHOOHQ� .RQWDPLQDWLRQ� QLFKW� DXVJHZHUWHW� ZHUGHQ�� (LQH� *HIDKU� VROFKHU� .RQWDPLQDWLRQHQ
EHVWHKW�IRUWZlKUHQG��GD�NHLQH�$QWLELRWLND�XQG�$QWLP\NRWLND�HLQJHVHW]W�ZHUGHQ�N|QQHQ��6LH
Z�UGHQ�P|JOLFKHUZHLVH�GDV�,QIHNWLRQVYHUKDOWHQ�YRQ�&��DOELFDQV�EHHLQIOXVVHQ�

$EE�� ��$�&�� /LFKWPLNURVNRSLVFKH� $XIQDKPHQ�PLW� ���IDFKHU� 9HUJU|�HUXQJ� YRQ� KLVWRORJLVFKHQ3UlSDUDWHQ� GHV� YDJLQDOHQ� 6FKOHLPKDXW�0RGHOOV� ZlKUHQG� HLQHU� N�QVWOLFKHQ� ,QIHNWLRQ� PLW&��DOELFDQV�'LHVHV� +DXWPRGHOO� HQWVSULFKW� GHU� KXPDQHQ� YDJLQDOHQ� 0XFRVD�� 'LH� N�QVWOLFKH� +DXW� ZXUGH� PLW��[�����ZW�=HOOHQ�LQIL]LHUW��=X�]ZHL�YHUVFKLHGHQHQ�=HLWSXQNWHQ�ZXUGHQ�3UREHQ�I�U�GLH�KLVWRORJLVFKH8QWHUVXFKXQJ� XQG� *HVDPW�51$�,VROLHUXQJ� JHQRPPHQ�� 'LH� +LVWRORJLH� ZXUGH� YRQ� GHU� )LUPD6NLQ(WKLF�GXUFKJHI�KUW�� �$���1LFKW�LQIL]LHUWHV� YDJLQDOHV� 6FKOHLPKDXW�0RGHOO�� �%��� ��� K�QDFK� GHU,QRNXODWLRQ�PLW�&��DOELFDQV��+HIH]HOOHQ�XQG�0\]HO�DGKlULHUHQ�DQ�GDV�*HZHEH��'HU�3LO]� IlQJW�DQ�GLH� +DXWVFKLFKWHQ� ]X� SHQHWULHUHQ�� (V� VLQG� EHUHLWV� F\WRWR[LVFKH� (IIHNWH� DQ� GHU� 2EHUIOlFKH� ]XHUNHQQHQ���&���1DFK����K�,QIHNWLRQ�KDW�GHU�3LO]�*HZHEHVFKlGLJXQJHQ�GHU�VXSUDEDVDOHQ�6FKLFKWHQYHUXUVDFKW��0\]HO]HOOHQ�IDQJHQ�DQ��HLQH�PHPEUDQlKQOLFKH�6FKLFKW��3VHXGRPHPEUDQ��DXV]XELOGHQ�(V�LVW�HLQH�SDUWLHOOH�1HNURVH�GHU�0XFRVD�]X�EHREDFKWHQ�
'LH� *HQH� /,3���� ZXUGHQ� �EHU� GHQ� XQWHUVXFKWHQ� =HLWUDXP� NRQVWLWXWLY� H[SULPLHUW�� /,3�
ZXUGH� HEHQIDOOV� ]X� EHLGHQ� =HLWSXQNWHQ� WUDQVNULELHUW�� ZREHL� QXU� VHKU� VFKZDFKH� 7UDQV�
NULSWLRQVVLJQDOH� GHWHNWLHUW� ZHUGHQ� NRQQWHQ�� 1DFK� ��� K� ,QIHNWLRQ� KDWWHQ� GLH� ZW�=HOOHQ
EHUHLWV�0\]HO� JHELOGHW� �$EE�� ��%��� =X� GLHVHP� =HLWSXQNW� ZXUGHQ� DXFK� /,3��� /,3�� XQG
/,3��H[SULPLHUW��ZREHL�QDFK����K�NHLQH�P51$�YRQ�GLHVHQ�*HQHQ�PHKU�QDFKZHLVEDU�ZDU�
1DFK� HLQHP� 7DJ� ZDUHQ� EHUHLWV� SDUWLHOOH� 1HNURVHQ� XQG� 9DNXROHQELOGXQJHQ� YRUKDQGHQ
�$EE�� ��&��� 'LH� 3LO]]HOOHQ� IRUPLHUWHQ� HLQH� 3VHXGRPHPEUDQ�� $OV� HLQ]LJHV� /LSDVH�*HQ
ZXUGH�/,3���]X�NHLQHP�GHU�XQWHUVXFKWHQ�=HLWSXQNWH�QDFKZHLVOLFK�H[SULPLHUW�

$

% &
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7DE������=XVDPPHQIDVVXQJ�GHU�([SUHVVLRQ�GHU�/,3�*HQH�ZlKUHQG�HLQHU� ,QIHNWLRQ�GHV�YDJLQDOHQ6FKOHLPKDXW�0RGHOOV�'DV� (SLWKHO� ZXUGH� PLW� GHP� NOLQLVFKHQ� ,VRODW� 6&����� LQRNXOLHUW�� 1DFK� ��� K� XQG� ��� K� ZXUGHQ3UREHQ�HQWQRPPHQ��'LH�([SUHVVLRQ�GHU�/LSDVH�*HQH�ZXUGH�PLWWHOV�57�3&5��EHUSU�IW���� ([SUHVVLRQ� GHV� *HQV�� ����� P51$�([SUHVVLRQ� DQ� GHU� 1DFKZHLVJUHQ]H�� ��� NHLQH� P51$QDFKZHLVEDU�

=HLW�QDFK�GHU�,QIHNWLRQ
/,3 ���K ���K
� � �
� ��� ���
� � �
� � �
� � �
� � �
� � �
� � �
� ��� �
�� � �

������ /LSDVH�*HQH[SUHVVLRQ�LQ�3UREHQ�YRQ�3DWLHQWHQ�PLW�&DQGLGRVH
8P� IHVWVWHOOHQ� ]X� N|QQHQ�� RE� GLH� ]HKQ� /LSDVH�*HQH� YRQ�&��DOELFDQV� ZlKUHQG� KXPDQHU
&DQGLGRVHQ� H[SULPLHUW� ZHUGHQ�� ZXUGHQ� LP� 8QLYHUVLWlWVNUDQNHQKDXV� (SSHQGRUI� �8.(�
+DPEXUJ�� 3UREHQ� YHUVFKLHGHQHU� ,QIHNWLRQVRUWH� YRQ� 3DWLHQWHQ� JHVDPPHOW�� 'LHVH� 3UREHQ
ZXUGHQ� JHQXW]W�� XP� GDV� 7UDQVNULSWLRQVSURILO� GHU� /LSDVH�*HQIDPLOLH� ]X� DQDO\VLHUHQ
����������� 9RQ� MHGHP� 3DWLHQWHQ� ZXUGHQ� ]ZHL� 3UREHQ� JHQRPPHQ�� ZREHL� GLH� HLQH� ]XU
%HVWLPPXQJ�GHU�SDWKRJHQHQ�3LO]�6SH]LHV�XQG�GLH�DQGHUH�]XU�([SUHVVLRQVDQDO\VH�GLHQWH�
�������� 0ROHNXODUELRORJLVFKH�8QWHUVFKHLGXQJ�YRQ�&��DOELFDQV�XQG�&��GXEOLQLHQVLV
'LH� SKlQRW\SLVFKH�$QDO\VH� ]XU� %HVWLPPXQJ� GHV� (UUHJHUV�ZXUGH� LP�8.(� GXUFKJHI�KUW�
'RUW�ZXUGH�HLQ�5HLV�([WUDNW�$JDU�HLQJHVHW]W��DXI�GHP�&��DOELFDQV�DOV�HLQ]LJH�&DQGLGD�$UW
&KODP\GRVSRUHQ� ELOGHW� �&DVDO� 	� /LQDUHV�� ������� 'LH� &KODP\GRVSRUHQ�%LOGXQJ� LVW
QRUPDOHUZHLVH�HLQ�HLQGHXWLJHU�+LQZHLV�DXI�&��DOELFDQV��:LH�DEHU�QHXHVWH�8QWHUVXFKXQJHQ
JH]HLJW�KDEHQ��NDQQ�GLH�PLW�&��DOELFDQV� VHKU�QDK�YHUZDQGWH�&DQGLGD�$UW�&��GXEOLQLHQVLV
HEHQIDOOV�&KODP\GRVSRUHQ�XQWHU�GLHVHQ�%HGLQJXQJHQ�ELOGHQ��'LHVH�HEHQVR�.HLPVFKODXFK�
SRVLWLYH�+HIH�ZXUGH������YRQ�6XOOLYDQ�XQG�0LWDUEHLWHUQ�HQWGHFNW��8P�GLH�6SH]LILWlW�DOOHU
/,3�3ULPHU� ]X� �EHUSU�IHQ� XQG� HWZDLJH� .UHX]UHDNWLRQHQ� DXV]XVFKOLH�HQ�� ZXUGHQ� 3&5�
5HDNWLRQHQ�PLW�JHQRPLVFKHU�'1$�YRQ�]ZHL�YHUVFKLHGHQHQ�&��GXEOLQLHQVLV�6WlPPHQ��&%6
����� XQG� &%6� ������ DOV� '1$�7HPSODWH� GXUFKJHI�KUW� �$EE������� (V� ZHUGHQ� QXU� GLH
(UJHEQLVVH� GHU� 3&5�5HDNWLRQHQ� JH]HLJW�� GLH� VRZRKO� EHL� &��DOELFDQV� DOV� DXFK� EHL
&��GXEOLQLHQVLV�HLQ�6LJQDO�HUJDEHQ�
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$EE������ 3&5�$QDO\VH� PLW� /,3�3ULPHUQ� XQG� JHQRPLVFKHU� '1$� YRQ� &��DOELFDQV� XQG&��GXEOLQLHQVLV�0��0ROHNXODUJHZLFKWVPDUNHU�� 3&5�PLW� GHQ� 3ULPHUQ� /,3�D��/,3�E���&��GXEOLQLHQVLV� &%6� �����6SXU�����&��GXEOLQLHQVLV�&%6�������6SXU����XQG�&��DOELFDQV�ZW� �6SXU�����3&5�PLW�GHQ�3ULPHUQ/,3�D��/,3�E��� &�� GXEOLQLHQVLV� &%6� ����� �6SXU� ���� &�� GXEOLQLHQVLV� &%6� ����� �6SXU� ��� XQG&��DOELFDQV�ZW��6SXU�����3&5�PLW�GHQ�3ULPHUQ�/,3�D�/,3�E��&��GXEOLQLHQVLV�&%6�������6SXU����&��GXEOLQLHQVLV� &%6� ����� �6SXU� ��� XQG�&�� DOELFDQV�ZW� �6SXU� ���� 3&5�PLW� GHQ� 3ULPHUQ� /,3�D�/,3�E��&��GXEOLQLHQVLV�&%6�������6SXU������&��GXEOLQLHQVLV�&%6�������6SXU�����XQG�&��DOELFDQV�ZW� �6SXU� ����� 3&5� PLW� GHQ� 3ULPHUQ� /,3�D�/,3�E�� &�� GXEOLQLHQVLV� &%6� ����� �6SXU� ����&��GXEOLQLHQVLV�&%6�������6SXU�����XQG�&��DOELFDQV�ZW��6SXU�����
%DQGHQ��GLH�]XP�7HLO�DXI�+|KH�GHU�&��DOELFDQV�%DQGHQ�ODJHQ��NRQQWHQ�LQ�3&5�5HDNWLRQHQ
PLW�JHQRPLVFKHU�'1$�YRQ�]ZHL�YHUVFKLHGHQHQ�&��GXEOLQLHQVLV�6WlPPHQ�XQG�GHQ�3ULPHU�
.RPELQDWLRQHQ�/,3�D��/,3�E���/,3�D��/,3�E���/,3�D�/,3�E�� /,3�D�/,3�E� XQG�/,3�D�
/,3�E� JHIXQGHQ�ZHUGHQ��'LHVHV�(UJHEQLV�GHXWHW� GDUDXI� KLQ�� GDVV�&��GXEOLQLHQVLV� HLQH� ]X
&��DOELFDQV�KRPRORJH�/LSDVH�*HQIDPLOLH�EHVLW]W�
'D� .UHX]UHDNWLRQHQ� DXIWUHWHQ� XQG� SKlQRW\SLVFKH� 8QWHUVXFKXQJHQ� HEHQIDOOV� ]X� IDOVFKHQ
(UJHEQLVVHQ� I�KUHQ� N|QQWHQ�� ZXUGH� HLQH� PROHNXODUELRORJLVFKH� 6WUDWHJLH� HQWZLFNHOW�� XP
&��DOELFDQV�XQG�&��GXEOLQLHQVLV�]X�GLIIHUHQ]LHUHQ��+LHUI�U�ZXUGHQ�]ZHL�EHUHLWV�SXEOL]LHUWH
3&5�6WUDWHJLHQ�PLWHLQDQGHU� NRPELQLHUW� ����������� 'LH� HLQH� 6WUDWHJLH� EDVLHUW� GDUDXI�� GDVV
VLFK�GLH�EHLGHQ�&DQGLGD�$UWHQ�EH]�JOLFK�GHV�$FWLQ�,QWURQV�XQWHUVFKHLGHQ��'RQQHOO\�HW�DO��
�������ZREHL�QXU�JHQRPLVFKH�'1$�YRQ�&��GXEOLQLHQVLV�HLQ�VSH]LILVFKHV�����ES�$PSOLILNDW
PLW�GHQ�3ULPHUQ�&G$FW�I�XQG�&G$FW�U�HUJLEW��7DE�������'LH�]XVlW]OLFK�HLQJHVHW]WHQ�3ULPHU
8QLI�XQG�8QLU�VLJQDOLVLHUHQ��GDVV�GLH�3&5�5HDNWLRQ�HUIROJUHLFK�ZDU��LQGHP�VLH�HLQ�����ES�
)UDJPHQW�GHU�SLO]OLFKHQ�JUR�HQ�8QWHUHLQKHLW�GHV�U51$�*HQV�DPSOLIL]LHUHQ��)HOO��������
'LH�]ZHLWH�3&5�6WUDWHJLH� LVW�KLQJHJHQ� VSH]LILVFK� I�U�&��DOELFDQV�� ,Q�GLHVHU�3&5�ZHUGHQ
GLH� 3ULPHU� 3+5�I� XQG� 3+5�U� YHUZHQGHW� �7DE�� ����� GLH� QXU�PLW� JHQRPLVFKHU�'1$�YRQ
&��DOELFDQV�DOV�7HPSODWH�GHQ�25)�GHV�3+5��*HQV�DPSOLIL]LHUHQ��.XU]DL�HW�DO���������
(V�ZXUGHQ�����NOLQLVFKH�&DQGLGD�,VRODWH��ZHOFKH�LP�&KODP\GRVSRUHQ�7HVW�SRVLWLY�JHWHVWHW
ZXUGHQ�� PLW� GHU� NRPELQLHUWHQ� 3&5�0HWKRGH� �EHUSU�IW�� %HLVSLHOKDIW� ZLUG� HLQH� $FWLQ�
,QWURQ�3&5�YRQ�I�QI�NOLQLVFKHQ�,VRODWHQ�JH]HLJW��$EE������

$EE�� ���� $FWLQ�,QWURQ�3&5� YRQ� NOLQLVFKHQ� ,VRODWHQ� ]XU� 8QWHUVFKHLGXQJ� YRQ� &��DOELFDQV� XQG&��GXEOLQLHQVLV��0��0ROHNXODUJHZLFKWVPDUNHU�� 6SXU� ��� NOLQLVFKHV� ,VRODW� ������ 6SXU� ��� NOLQLVFKHV,VRODW�������6SXU����NOLQLVFKHV�,VRODW�������6SXU����NOLQLVFKHV�,VRODW�������6SXU����NOLQLVFKHV�,VRODW������6SXU����JHQRPLVFKH�'1$�YRQ�&��GXEOLQLHQVLV�&%6�������.RQWUROOH�����6SXU����JHQRPLVFKH'1$�YRQ�&��DOELFDQV�6&������.RQWUROOH����
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1DFK� GHP� (UJHEQLV� GHU� $FWLQ�,QWURQ�3&5� ]X� XUWHLOHQ�� KDQGHOW� HV� VLFK� EHLP� NOLQLVFKHQ
,VRODW������XP�HLQHQ�&��GXEOLQLHQVLV�6WDPP��GD�VRZRKO�GLH�8QL�3ULPHU�DOV�DXFK�GLH�$FWLQ�
,QWURQ�3ULPHU� HLQ� $PSOLILNDW� HUJDEHQ��0LW� GHU� JHQRPLVFKHQ� '1$� GHU� UHVWOLFKHQ� ,VRODWH
NRQQWH�QXU�PLW�GHQ�8QL�3ULPHUQ�HLQ�6LJQDO�HUKDOWHQ�ZHUGHQ�
,QVJHVDPW�VHFKV�GHU������EHUSU�IWHQ� ,VRODWH�ZLHVHQ�HLQH�SRVLWLYH�$FWLQ�,QWURQ�%DQGH�DXI�
0LW� JHQRPLVFKHU� '1$� GLHVHU� 6WlPPH� DOV� 7HPSODWH� NRQQWH� PLW� HLQHU� 3+5��3&5� NHLQ
$PSOLILNDW� HUKDOWHQ� ZHUGHQ�� )�QI� GHU� QDFKJHZLHVHQHQ� &��GXEOLQLHQVLV�,VRODWH� VWDPPWHQ
DXV�GHU�0XQGK|KOH�XQG�HLQ�,VRODW�DXV�GHP�=HKHQ�=ZLVFKHQUDXP�

�������� 8QWHUVXFKXQJ� GHU� 7UDQVNULSWLRQ� GHU� *HQH� /,3����� YRQ� &��DOELFDQV� LQ3UREHQ�YRQ�3DWLHQWHQ�PLW�&DQGLGRVH
'LH�57�3&5�$QDO\VH�]HLJWH��GDVV�ZlKUHQG�HLQHU�KXPDQHQ�RUDOHQ�&DQGLGRVH�/LSDVH�*HQH
H[SULPLHUW�XQG�GLIIHUHQWLHOO�UHJXOLHUW�ZHUGHQ��$EE������

$EE������=XVDPPHQIDVVXQJ�GHU�LQ�YLYR�([SUHVVLRQ�GHU�/,3�*HQH�LQ�DFKW�3UREHQ�YRQ�3DWLHQWHQ��GLHDQ�RUDOHU�&DQGLGRVH�HUNUDQNW�ZDUHQ�'LH�7UDQVNULSWLRQ�ZXUGH�PLWWHOV�57�3&5�EHVWLPPW��'LH�%DONHQ�HQWVSUHFKHQ�GHU�=DKO�RUDOHU�3UREHQPLW�HQWVSUHFKHQGHU�/LSDVH�*HQH[SUHVVLRQ��Q�Q���QLFKW�QDFKZHLVEDU�
/,3���P51$� NRQQWH� LQ� NHLQHU� NOLQLVFKHQ� 3UREH� QDFKJHZLHVHQ� ZHUGHQ�� 9RQ� /,3���
ZXUGHQ�7UDQVNULSWH�LQ�PLQGHVWHQV�HLQHU�3UREH�GHWHNWLHUW��/,3�����/,3��XQG�/,3��ZXUGHQ�LQ
HLQHU� 3UREH� XQG� /,3�� LQ� ]ZHL� 3UREHQ� H[SULPLHUW�� 'LH� +lOIWH� GHU� 3UREHQ� ZLHV� HLQH
([SUHVVLRQ�GHU�/LSDVH�*HQH�/,3��XQG�/,3��DXI��$P�KlXILJVWHQ�NRQQWHQ�7UDQVNULSWH�YRQ
/,3��QDFKJHZLHVHQ�ZHUGHQ��I�QI�YRQ�DFKW�XQWHUVXFKWHQ�3UREHQ��
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=XVlW]OLFK�]X�GHQ�RUDOHQ�3UREHQ�ZXUGHQ�QRFK�ZHLWHUH�,QIHNWLRQVRUWH��EHUSU�IW��7DE������
7DE������=XVDPPHQIDVVXQJ�GHU�LQ�YLYR�([SUHVVLRQ�GHU�/,3�*HQH�LQ�3UREHQ�YRQ�3DWLHQWHQ��GLH�DQ&DQGLGRVH�HUNUDQNW�ZDUHQ��(V�KDQGHOW�VLFK�XP�HLQH�6WXKO�3UREH��6WXKO��XQG�]ZHL�YDJLQDOH�3UREHQ�9DJ���XQG�9DJ�����'LH�7UDQVNULSWLRQ�ZXUGH�PLWWHOV�57�3&5�EHVWLPPW�����([SUHVVLRQ�GHV�*HQV������P51$�([SUHVVLRQ�DQ�GHU�1DFKZHLVJUHQ]H�����NHLQH�P51$�QDFKZHLVEDU�

,VROLHUXQJVRUW
/,3 6WXKO 9DJ�� 9DJ��
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� ��� � �
� � � �
� � � �
� � � �
� � � �
� � � �
� � � �
� � � ���
�� � � �

,Q� HLQHU� 6WXKO�3UREH� ZXUGHQ� GLH� /LSDVH�*HQH� /,3���� H[SULPLHUW�� /,3��� XQG� /,3��
7UDQVNULSWH� HUJDEHQ� QXU� VFKZDFKH� 6LJQDOH�� 'LH� UHVWOLFKHQ� /,3�*HQH� ZXUGHQ� QLFKW
H[SULPLHUW��,Q�]ZHL�=HOOSUREHQ�GHU�YDJLQDOHQ�6FKOHLPKDXW��9DJ���XQG�9DJ����ZXUGH�NHLQH
([SUHVVLRQ� YRQ�/,3���/,3�� XQG�/,3��� QDFKJHZLHVHQ�� 'DI�U� ZXUGHQ�/,3�� XQG� /,3�� LQ
EHLGHQ� 3UREHQ� H[SULPLHUW�� 'LH� /LSDVH�*HQH� /,3��� /,3��� /,3�� XQG� /,3�� ZXUGHQ� QXU� LQ
HLQHU� YDJLQDOHQ� 3UREH� �9DJ���� H[SULPLHUW�� ,P� *HJHQVDW]� GD]X� ZXUGH� HLQH� VFKZDFKH
([SUHVVLRQ�YRQ�/,3��LQ�GHU�DQGHUHQ�3UREH��9DJ����IHVWJHVWHOOW�

���� 6XFKH�QDFK�/,3��lKQOLFKHQ�*HQHQ�LQ�GHQ�*HQRPHQ�DQGHUHU&DQGLGD�$UWHQ
:LH�GLH�LQ�YLWUR�XQG�LQ�YLYR�([SUHVVLRQVVWXGLHQ�JH]HLJW�KDEHQ��ZLUG�GDV�/LSDVH�*HQ�/,3�
YRQ�&��DOELFDQV� NRQVWLWXWLY� H[SULPLHUW��8P�]X� WHVWHQ�� RE� DQGHUH�&DQGLGD�$UWHQ�� VSH]LHOO
&��GXEOLQLHQVLV�� KRPRORJH�*HQH� ]X�/,3�� YRQ�&��DOELFDQV� EHVLW]HQ��ZXUGH� HLQH� 6RXWKHUQ
%ORW�$QDO\VH� XQWHU� QLHGULJVWULQJHQWHQ� %HGLQJXQJHQ� GXUFKJHI�KUW� ������������� $EE�� ����
$OV�6RQGH�ZXUGH�HLQ�',*�PDUNLHUWHV�3&5�)UDJPHQW�YRQ�/,3��HLQJHVHW]W��+LHUI�U�ZXUGHQ
GLH�3ULPHU�/,3�D�XQG�/,3�E�YHUZHQGHW�
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$EE������6RXWKHUQ�%ORW�$QDO\VH�YRQ�/LSDVH�*HQHQ�LQ�YHUVFKLHGHQHQ�&DQGLGD�$UWHQ�*HQRPLVFKH� '1$�5HVWULNWLRQVYHUGDXH� YHUVFKLHGHQHU� &DQGLGD�$UWHQ� ZXUGHQ� PLW� HLQHU� /,3��6RQGH� ����� ES�� XQWHU� QLHGULJVWULQJHQWHQ�%HGLQJXQJHQ� K\EULGLVLHUW��',*�*U|�HQPDUNHU� �6SXU� ���%VW����,�9HUGDX� YRQ� JHQRPLVFKHU� '1$� YRQ�� &��DOELFDQV� �6SXU� ���� &��GXEOLQLHQVLV� �6SXU� ���&��NUXVHL��6SXU�����&��SDUDSVLORVLV��6SXU�����&��JODEUDWD��6SXU����XQG�&��WURSLFDOLV��6SXU����
%HL� HLQHP� %VW����,�9HUGDX� JHQRPLVFKHU� '1$� YRQ�&��DOELFDQV� NRQQWHQ� PLW� GHU� /,3��
6RQGH� PLQGHVWHQV� I�QI� GLVWLQNWH� 6LJQDOH� HUKDOWHQ� ZHUGHQ�� GLH� HLQH� *U|�H� YRQ� ���� NE�
����NE������NE������NE�XQG�����NE�EHVD�HQ��'LH�*U|�HQ�ZXUGHQ�DQKDQG�GHU�/DXIZHLWHQ�GHV
',*�0DUNHUV� HUUHFKQHW�� 'LHVH� 5HVXOWDWH� EHVWlWLJHQ�� GDVV� &��DOELFDQV� HLQH� /LSDVH�
*HQIDPLOLH� EHVLW]W�� 'HV� ZHLWHUHQ� VFKHLQHQ� DQGHUH�PHGL]LQLVFK� UHOHYDQWH�&DQGLGD�$UWHQ�
KRPRORJH� '1$�6HTXHQ]HQ� DXI]XZHLVHQ�� ,Q� &��WURSLFDOLV� ����� NE� XQG� ���� NE�� XQG
&��SDUDSVLORVLV� �����NE�XQG�����NE��K\EULGLVLHUWHQ� MHZHLOV�]ZHL�%DQGHQ�� ,Q�&��NUXVHL�XQG
&��JODEUDWD�NRQQWHQ�NHLQH�]XP�/,3��)UDJPHQW�KRPRORJHQ�6HTXHQ]HQ�GHWHNWLHUW�ZHUGHQ�
ZlKUHQG�PLQGHVWHQV� I�QI� %DQGHQ� LP�*HQRP� YRQ�&�� GXEOLQLHQVLV� QDFKJHZLHVHQ� ZXUGHQ
�����NE������NE������NE������NE�XQG�����NE��
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
���� 6XFKH� QDFK� /LS��lKQOLFKHQ� 3URWHLQHQ� LQ� GHQ� 3URWHRPHQDQGHUHU�0LNURRUJDQLVPHQ
=XVlW]OLFK� ]X� GHQ� ]ZHL� /LSDVHQ� YRQ� &��SDUDSVLORVLV� �&S/LS�� XQG� &S/LS��� KDEHQ
(UJHEQLVVH�YRQ�3URWHLQ�%ODVW�6XFKHQ�JH]HLJW��GDVV�ZHLWHUH�PLNURELHOOH�3DWKRJHQH�]X�/LS�
KRPRORJH�3URWHLQVHTXHQ]HQ�EHVLW]HQ��$EE������

$EE������6HTXHQ]YHUJOHLFK�GHU�]X�/LS��YRQ�&��DOELFDQV�KRPRORJHQ�3URWHLQH�(V� LVW� MHZHLOV� HLQ� ]HQWUDOHU� $EVFKQLWW� GHU� 3URWHLQH� GDUJHVWHOOW�� 'DV� NRQVHUYLHUWH� /LSDVH�0RWLYÄ*;6;*³�XQG��GLH�SXWDWLYH�2[LDQLRQHQ�%LQGXQJVWDVFKH�VLQG�PLW�HLQHP�5DKPHQ�KHUYRUJHKREHQ�'LH�NRQVHUYLHUWHQ�$PLQRVlXUHQ��GLH�P|JOLFKHUZHLVH�GLH�NDWDO\WLVFKH�7ULDGH�ELOGHQ��6HULQ��$VSDUWDWXQG�+LVWLGLQ���VLQG�PLW�HLQHP�6WHUQ�JHNHQQ]HLFKQHW��������KRPRORJH�%HUHLFKH�VLQG�VFKZDU]�XQG������ �� VLQG� JUDX� XQWHUOHJW�� /LS��� YRP� /,3��*HQ� DEJHOHLWHWH� &��DOELFDQV�/LSDVH�� &S/LS��&��SDUDSVLORVLV�/LSDVH��&$&��������&S/LS���&��SDUDSVLORVLV�/LSDVH��&$&��������=K3O��3KRVSKR�OLSDVH� YRQ� =\JRDVFXV� KHOOHQLFXV� �&$'�������� 7UL��)�� (VWHUDVH� YRQ� )XVDULXP� VSRURWULFKLRLGHV�$$'��������7UL��*��(VWHUDVH�YRQ�)XVDULXP�JUDPLQHDUXP� �$$.��������0W[���SXWDWLYH�/LSDVHYRQ� 0\FREDFWHULXP� WXEHUFXORVLV� �13B��������� .P/LS�� .XUW]PDQRP\FHV� VS�� ,���� /LSDVH�%$%�������XQG�3DWHQW��&��DQWDUFWLFD�/LSDVH�GHV�3DWHQWV�86����������$$(�������
0LWJOLHGHU� GLHVHU� SXWDWLYHQ� ,QWHUVSH]LHV�)DPLOLH� VLQG� GLH� (VWHUDVHQ� 7UL�� YRQ� )XVDULXP
JUDPLQHDUXP� XQG� )XVDULXP� VSRURWULFKLRLGHV� �%URZQ� HW� DO��� ������ 0F&RUPLFN� 	
$OH[DQGHU�� �������'LHVH� VSH]LHOOHQ�(Q]\PH� VLQG� I�U� GLH�$EVSDOWXQJ� HLQHU�$FHW\OJUXSSH
YRQ�0\NRWR[LQ�9RUVWXIHQ�YHUDQWZRUWOLFK��(V�ZXUGH�EHUHLWV�SRVWXOLHUW��GDVV�7UL��DXIJUXQG
GHU�+RPRORJLH�]X�GHQ�/LSV�HLQ� OLSRO\WLVFKHV�(Q]\P�LVW� �6WHKU���������)HUQHU�ZXUGH� HLQH
SXWDWLYH� /LSDVH� YRQ�0\FREDFWHULXP� WXEHUFXORVLV� �0W[��� &ROH� HW� DO��� ������ LGHQWLIL]LHUW�

2[LDQLRQHQ�%LQGXQJVWDVFKH



(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
'HV� ZHLWHUHQ� ZXUGHQ� +RPRORJLHQ� LQ� GHQ� $PLQRVlXUHVHTXHQ]HQ� HLQHU� /LSDVH� YRQ
.XUW]PDQRP\FHV� VS�� ,����� HLQHU� 3KRVSKROLSDVH� YRQ� =\JRDVFXV� KHOOHQLFXV� �6\QRQ\P� I�U
&DQGLGD�VWHDWRO\WLFD��XQG�HLQHU�SDWHQWLHUWHQ�/LSDVH�YRQ�&DQGLGD�DQWDUFWLFD�JHIXQGHQ�
$XIJUXQG�GHU�NRQVHUYLHUWHQ�%HUHLFKH�GHU�$PLQRVlXUHVHTXHQ]HQ�N|QQHQ�IROJHQGH�6FKOX��
IROJHUXQJHQ��EHU�P|JOLFKH�3RVLWLRQHQ�GHU�$PLQRVlXUHQ�GHU�NDWDO\WLVFKHQ�7ULDGH�JH]RJHQ
ZHUGHQ�� 'DV� QXNOHRSKLOH� 6HULQ� EHILQGHW� VLFK� K|FKVWZDKUVFKHLQOLFK� LP� *;6;*�0RWLY
�*<6**������������GLH�VDXUH�$PLQRVlXUH�N|QQWH�GDV�$VSDUWDW�GLUHNW�QDFK�GHU�SXWDWLYHQ
2[LDQLRQHQ�%LQGXQJVWDVFKH�VHLQ��3RVLWLRQ�������XQG�GDV�+LVWLGLQ�GHU�7ULDGH�N|QQWH�FD����
$PLQRVlXUHQ�ZHLWHU�&�WHUPLQDO�GDYRQ�OLHJHQ�
�������*H]LHOWH�=HUVW|UXQJ�GHV�/,3��/RFXV
'D� GDV� /LSDVH�*HQ� /,3�� YRQ� &��DOELFDQV� NRQVWLWXWLY� H[SULPLHUW� ZLUG�� ZXUGH� GLHVHV
0LWJOLHG�GHU�*HQIDPLOLH�DOV�Ä7DUJHW³�DXVJHZlKOW��XP�HLQH�JH]LHOWH�*HQ]HUVW|UXQJ�GXUFK�
]XI�KUHQ� ����������� 'LH� JHQHULHUWHQ� &��DOELFDQV�0XWDQWHQ� ZXUGHQ� PLWWHOV� 6RXWKHUQ� %ORW
RGHU� 3&5� �EHUSU�IW�� XP� VLFKHU]XVWHOOHQ�� GDVV� GLH� *HQYHUlQGHUXQJHQ� JH]LHOW� XQG� QLFKW
HNWRSLVFK�ZDUHQ��$QVFKOLH�HQG�ZXUGH�PLW�+LOIH� GHU� 57�3&5� IHVWJHVWHOOW�� RE� NHLQH� RGHU
HLQH� YHUULQJHUWH� ([SUHVVLRQ� GHV� =LHOJHQV� VWDWWIDQG�� 'DQDFK� ZXUGHQ� GLH� KHUJHVWHOOWHQ
(LQ]HOPXWDQWHQ� EH]�JOLFK� LKUHV� 3KlQRW\SV� DXI� XQWHUVFKLHGOLFKHQ� 0HGLHQ� ������������
VRZLH� LQ� LKUHU� 9LUXOHQ]� LQ� YHUVFKLHGHQHQ� ,QIHNWLRQVPRGHOOHQ� ������������� LP� 9HUJOHLFK
]XP�ZW�XQWHUVXFKW�

)�U�GDV�$XVVFKDOWHQ�YRQ�/,3��ZXUGH�GLH�'LVUXSWLRQVNDVVHWWH�S%���NRQVWUXLHUW��$EE������
$OV� *UXQGODJH� I�U� GDV� ÄHLQIDFKH� .QRFN�RXW�.RQVWUXNW³� �.2�.RQVWUXNW�� ZXUGH� GDV
3ODVPLG�S0%���JHZlKOW��ZHOFKHV�GHQ�85$�%ODVWHU��KLV*�85$��KLV*��HQWKlOW��)ODQNLHUHQG
]XP�85$�%ODVWHU�ZXUGHQ�]X�/,3��KRPRORJH�%HUHLFKH�NORQLHUW��=XHUVW�ZXUGH�HLQ�����ES
3&5�)UDJPHQW��3ULPHU�/,3���
�6DO,�XQG�/,3���
�3VW,��PLW�6DO,��XQG�3VW,�6FKQLWWVWHOOHQ�LQ
S*(0��7� NORQLHUW�� ZHOFKHV� GHQ� QHXHQ� 9HNWRU� S%�� HUJDE�� 'HU� JHZlKOWH� %HUHLFK� ZDU
KRPRORJ�]XP��¶�%HUHLFK�GHV�25)V������ES��YRQ�/,3���ZHOFKHU�LQ�GHQ��¶�875�GHV�*HQV
����� ES�� �EHUODSSW��$XV� S%��ZXUGH� GDV� )UDJPHQW�PLW� GHQ� HQWVSUHFKHQGHQ�5HVWULNWLRQV�
HQ]\PHQ�KHUDXVJHVFKQLWWHQ�XQG�LQ�S0%���NORQLHUW��'DV�QHXH�3ODVPLG�S%���ZDU�*UXQGODJH
I�U�DOOH�ZHLWHUHQ�S0%���.RQVWUXNWH�
$QVFKOLH�HQG� ZXUGH� HLQ� ]XP� �¶�%HUHLFK� YRQ� /,3�� KRPRORJHV� ���� ES�3&5�)UDJPHQW�
ZHOFKHV�PLW�GHQ�3ULPHUQ�/,3���
�6DF,�XQG�/,3���
�.SQ,�DPSOLIL]LHUW�ZXUGH��LQ�S*(0��7
NORQLHUW��'LHVHV� HUJDE�GHQ�QHXHQ�9HNWRU�S%����'DV� )UDJPHQW�ZXUGH�PLW�6DF,� XQG�.SQ,
DXVJHVFKQLWWHQ�XQG�LQ�S%���NORQLHUW��'LHVHV�HUJDE�GHQ�HQGJ�OWLJHQ�/,3��.2�9HNWRU�S%��
�$EE������
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$EE������6FKHPDWLVFKH�'DUVWHOOXQJ�GHV�/,3��.2�9HNWRUV��S%����$OV� $XVJDQJVSODVPLG� ZXUGH� S0%��� YHUZHQGHW�� ZHOFKHV� GHQ� VRJHQDQQWHQ� 85$�%ODVWHU� �KLV*�85$��KLV*�� HQWKlOW�� )ODQNLHUHQG� ]X� GLHVHP� %ODVWHU� ZXUGHQ� ]ZHL� KRPRORJH� %HUHLFKH� YRQ� /,3�NORQLHUW��/,3���¶�XQG�/,3���¶���'LH�IHUWLJH�'LVUXSWLRQVNDVVHWWH�YRQ�FD������NE�ZXUGH�GXUFK�HLQHQ9HUGDX�PLW�6DF,�XQG�3VW,�HUKDOWHQ��S8&����S8&���5�FNJUDW�
9RU� GHU� 7UDQVIRUPDWLRQ� ZXUGH� GDV� .2�.RQVWUXNW� PLW� 6DF,� XQG� 3VW,� DXV� S%��� KHUDXV�
JHVFKQLWWHQ��XP�GLH�HQGJ�OWLJH�'LVUXSWLRQVNDVVHWWH�]X�HUKDOWHQ��'HU�JHVDPWH�5HVWULNWLRQV�
DQVDW]� ZXUGH� JHIlOOW� XQG� LQ� GHU� 7UDQVIRUPDWLRQ� HLQJHVHW]W� ������������� 'DV� 3ODVPLG�
5�FNJUDW�GLHQWH�DOV�]XVlW]OLFKH�7UlJHU�'1$��XP�GLH�7UDQVIRUPDWLRQVHIIL]LHQ]�]X�HUK|KHQ�
)�U�GLH�'LVUXSWLRQ�ZXUGH�GHU�XUD���DX[RWURSKH�6WDPP�&$,����HLQ�'HULYDW�GHV�NOLQLVFKHQ
,VRODWHV�6&����� �)RQ]L�	� ,UYLQ��������� HLQJHVHW]W��'XUFK�GLH� ,QWHJUDWLRQ�GHU�.DVVHWWH� LQ
HLQHV� GHU� EHLGHQ� =LHODOOHOH� YRQ� /,3�� ZXUGH� HLQH� .RSLH� GHV� =LHOJHQV� ]HUVW|UW�� 3RVLWLYH
7UDQVIRUPDQGHQ�ZXUGHQ�DXI�6'�$JDU�VHOHNWLHUW�XQG�DQVFKOLH�HQG�LQ�HLQHU�6RXWKHUQ�%ORW�
$QDO\VH��EHUSU�IW��$EE�������$QVFKOLH�HQG�PX�WH�GDV�85$��0DUNHUJHQ�LQ�GHQ�0XWDQWHQ
GXUFK� HLQH� )2$�%HKDQGOXQJ� ������������ GHOHWLHUW� ZHUGHQ�� XP� GDV� YHUEOHLEHQGH� LQWDNWH
=LHODOOHO� YRQ�/,3�� LQ� HLQHU� ]ZHLWHQ�7UDQVIRUPDWLRQ� HEHQIDOOV� ]HUVW|UHQ� ]X� N|QQHQ�� -HGHU
6FKULWW� GHU� JHQHWLVFKHQ� 0RGLILNDWLRQ� ZXUGH� DQVFKOLH�HQG� LP� 6RXWKHUQ� %ORW�9HUIDKUHQ
�EHUSU�IW��$EE�������(LQH�ZHLWHUH�)2$�%HKDQGOXQJ�OLHIHUWH�GLH�$XVJDQJVPXWDQWHQ�I�U�GLH
5HWUDQVIRUPDWLRQ�
)�U�GHQ�6RXWKHUQ�%ORW�ZXUGH�GLH�JHQRPLVFKH�'1$�PLW�GHP�5HVWULNWLRQVHQ]\P�%VW����,
UHVWULQJLHUW�� $QVFKOLH�HQG� HUIROJWH� GLH� +\EULGLVLHUXQJ� PLW� HLQHU� /,3��.2�6RQGH�� 'LH
6RQGH�ZXUGH�LQ�HLQHU�3&5�PLW�',*�PDUNLHUWHQ�G873�KHUJHVWHOOW��EHL�GHU�GDV�3ULPHUSDDU
.2����¶� XQG� .2����¶� YHUZHQGHW� ZXUGH�� $OV� %HLVSLHO� ZLUG� GLH� 6RXWKHUQ� %ORW�$QDO\VH
HLQHU�Ä0XWDQWHQ�5HLKH³�JH]HLJW��$EE�������$XV�GHP�HU]HXJWHQ�%DQGHQPXVWHU�OLH��VLFK�GHU
(UIROJ�GHU�*HQ]HUVW|UXQJ�DEOHLWHQ�
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$EE������6RXWKHUQ�%ORW�$QDO\VH�GHU�.2�(LQ]HOPXWDQWHQ�QDFK�MHGHP�0XWDWLRQVVFKULWW�*HQRPLVFKH� '1$�5HVWULNWLRQVYHUGDXH� YHUVFKLHGHQHU� .2�(LQ]HOPXWDQWHQ� ZXUGHQ� XQWHU� KRFK�VWULQJHQWHQ�%HGLQJXQJHQ�PLW�HLQHU�/,3��.2�6RQGH������ES��K\EULGLVLHUW��0��',*�*U|�HQPDUNHU�%VW����,�9HUGDX�YRQ�JHQRPLVFKHU�'1$�YRQ��&$,����6SXU�����.2���6SXU��������Q)2$��6SXU���������� �6SXU� ���� �������� �6SXU� ���� 'LH� +|KH� GHU� ZW�%DQGH� �ZW��� GHV� $OOHOV� PLW� LQVHULHUWHU� 'LV�UXSWLRQVNDVVHWWH� �ZW�KLV*�85$��KLV*�� XQG� GHV� $OOHOV� PLW� LQVHULHUWHU� KLV*�6HTXHQ]� QDFK� )2$�%HKDQGOXQJ��ZW�KLV*��VLQG�PLW�3IHLOHQ�JHNHQQ]HLFKQHW�
'LH� *U|�HQ� GHU� GHWHNWLHUWHQ� %DQGHQ� ZXUGHQ� DQKDQG� GHU� /DXIZHLWHQ� GHV� ',*�0DUNHUV
HUUHFKQHW�� 0LW� GHU� /,3��.2�6RQGH� ZXUGH� EHLP� %VW����,�5HVWULNWLRQVDQVDW]� YRP� $XV�
JDQJVVWDPP�&$,���HLQ�GLVWLQNWHV�6LJQDO�HUKDOWHQ��GDV�HLQH�*U|�H�YRQ�����NE�EHVD���1DFK
GHU�,QVHUWLRQ�GHU�'LVUXSWLRQVNDVVHWWH�NRQQWH�EHLP�9HUGDX�GHU�KHWHUR]\JRWHQ�/,3��0XWDQWH
QHEHQ�GHU�ZW�%DQGH�HLQH�ZHLWHUH�%DQGH�YRQ�FD������NE�QDFKJHZLHVHQ�ZHUGHQ��'LHVH�%DQGH
LVW�HLQ�/,3��$OOHO��LQ�ZHOFKHP�����ES�LQ�GHU�0LWWH�GHV�/,3��25)�GHOHWLHUW�XQG�JOHLFK]HLWLJ
GHU�85$�%ODVWHU� �KLV*�85$��KLV*�� LQVHULHUW� ZXUGH�� 'LH� )2$�%HKDQGOXQJ� I�KUWH� GXUFK
GLH� 'HOHWLRQ� HLQHU� GHU� EHLGHQ� KLV*�6HTXHQ]HQ� XQG� GHV�85$��*HQV� ]X� HLQHU� *U|�HQDE�
QDKPH�GHU�����NE�%DQGH� DXI�����NE��'LH� ]ZHLWH�7UDQVIRUPDWLRQ� YHUXUVDFKWH� GHQ�9HUOXVW
GHV�ZW�)UDJPHQWV��1DFK�HLQHU�ZHLWHUHQ�)2$�%HKDQGOXQJ�HQWKLHOWHQ�GLH�EHLGHQ�OLS��$OOHOH
MHZHLOV�QXU�QRFK�HLQH�KLV*�6HTXHQ]�

1DFK�hEHUSU�IXQJ�GHU�0XWDQWHQ�DXI�'1$�(EHQH�GXUFK�GLH�6RXWKHUQ�%ORW�$QDO\VH�ZXUGH
GLH� ([SUHVVLRQ� GHV� =LHOJHQV�/,3�� DXI�P51$�(EHQH�PLWWHOV� 57�3&5� �EHUSU�IW�� +LHUI�U
ZXUGHQ�GLH�LVRJHQHQ�KRPR]\JRWHQ�.2�0XWDQWHQ�������XQG�������h1�LQ�<3*�0HGLXP�EHL
��� �&� LQNXELHUW��$QVFKOLH�HQG�ZXUGH� GLH�51$� LVROLHUW� XQG� LQ� HLQHU�57�3&5�HLQJHVHW]W�
'LH� SURGX]LHUWH� F'1$� ZXUGH� PLW� HLQHU� 3&5�� GLH� ()%��7UDQVNULSWH� QDFKZHLVW�� DXI
HYHQWXHOOH�JHQRPLVFKH�'1$�9HUXQUHLQLJXQJHQ��EHUSU�IW��QLFKW�GDUJHVWHOOW��
'D� GHU� 3ULPHU� /,3�D� VHLQH� =LHOVHTXHQ]� LP� GHOHWLHUWHQ� %HUHLFK� GHV� /,3��*HQV� EHVLW]W�
NRQQWH� GLH� HUIROJUHLFKH�*HQ]HUVW|UXQJ� GXUFK� HLQH� /,3��3&5� �3ULPHU� /,3�D� XQG� /,3�E�
$EE������ PLWWHOV� HLQHV� Ä1HJDWLY�(UJHEQLVVHV³� EHZLHVHQ� ZHUGHQ�� +LHU]X� ZXUGH� GLH
([SUHVVLRQ� LQ� <3*�0HGLXP� �EHUSU�IW�� GD� /,3�� LQ� GLHVHP� 0HGLXP� QRUPDOHUZHLVH
NRQVWLWXWLY�H[SULPLHUW�ZLUG�
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����ES
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$EE�� ���� 57�3&5�$QDO\VH� GHU� ([SUHVVLRQ� YRQ� /,3�� YRQKRPR]\JRWHQ�.2�0XWDQWHQ�LQ�<3*�0HGLXP�'LH�0XWDQWHQ�ZXUGHQ�h1�EHL�����&�NXOWLYLHUW��$QVFKOLH�HQGZXUGH�GLH�51$�LVROLHUW��XP�PLWWHOV�57�3&5�GLH�([SUHVVLRQYRQ�/,3��]X��EHUSU�IHQ�0��0ROHNXODUJHZLFKWVPDUNHU�XQG�.��JHQRPLVFKH�'1$�YRQ&��DOELFDQV� �.RQWUROOH��� 6SXU� ��� .2�0XWDQWH� ������ XQG6SXU����.2�0XWDQWH�������
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�������+HUVWHOOXQJ�YRQ�OLS��.QRFN�GRZQ�0XWDQWHQ
=XVlW]OLFK� ]XU� NRPSOHWWHQ� *HQDXVVFKDOWXQJ� ZXUGHQ� ]ZHL� XQWHUVFKLHGOLFKH� 6WUDWHJLHQ
JHZlKOW��XP�GLH�([SUHVVLRQ�YRQ�/,3��XQG�JJI��ZHLWHUHQ�/,3�*HQHQ�]X�YHUPLQGHUQ�
=XP� HLQHQ� ZXUGH� HLQ� 9HNWRU� NRQVWUXLHUW�� GHU� HLQH� 'HOHWLRQ� LQ� HLQ� /,3��$OOHO� �EHU
KRPRORJH� 5HNRPELQDWLRQ� HLQI�KUHQ� XQG� JOHLFK]HLWLJ� $QWLVHQVH�51$� SURGX]LHUHQ� VROOWH�
'LH� $QWLVHQVH�51$� VROOWH� DQ� GLH� YRP� LQWDNWHQ� /,3��$OOHO� WUDQVNULELHUWH� P51$� ELQGHQ
XQG� VLH� VRPLW� I�U� GHQ� $EEDX� GXUFK� 51$VHQ� PDUNLHUHQ� E]Z�� GHQ� 7UDQVSRUW� XQG� GLH
7UDQVODWLRQ�VW|UHQ��8P�GDV�$OOHO�DXV]XVFKDOWHQ��ZXUGH�GDV�HLQIDFKH�.2�.RQVWUXNW��S%���
PRGLIL]LHUW�� ZHOFKHV� EHUHLWV� KRPRORJH� 6HTXHQ]HQ� ]X� /,3�� EHVLW]W�� 8P� GHQ� $QWLVHQVH�
(IIHNW�]X� HU]LHOHQ��ZXUGH�GHU�3URPRWRU�GHV�+DXVKDOWVJHQV�7()�� �&ROWKXUVW�HW�DO��� �����
IODQNLHUHQG�PLW�.SQ,�(UNHQQXQJVVHTXHQ]HQ�PLW�+LOIH�GHU�3ULPHU�7()��.SQ,���XQG�7()��
.SQ,�DPSOLIL]LHUW�XQG�LQ�GHQ�9HNWRU�S*(0��7�NORQLHUW��S%�����$QVFKOLH�HQG�ZXUGH�GDV
)UDJPHQW�PLW�.SQ,�KHUDXVJHVFKQLWWHQ�XQG��¶�YRP�KRPRORJHQ�/,3���¶�)UDJPHQW� LQ�S%��
NORQLHUW�� 'HU� 3URPRWRU� VROOWH� HLQH� NRQVWLWXWLYH� ([SUHVVLRQ� GHV� $QWLVHQVH�)UDJPHQWV
JHZlKUOHLVWHQ��'DV�QHXH� Ä$QWLVHQVH³�.RQVWUXNW�ZXUGH� S%��� JHQDQQW� �$EE�� �����8P�GLH
HQGJ�OWLJH� 'LVUXSWLRQVNDVVHWWH� I�U� GLH� 7UDQVIRUPDWLRQ� ]X� HUKDOWHQ�� ZXUGH� PLW� GHQ
(Q]\PHQ�6DF,�XQG�3VW,�UHVWULQJLHUW�

$EE������6FKHPDWLVFKH�'DUVWHOOXQJ�GHV�$QWLVHQVH�.RQVWUXNWHV�S%���$OV�$XVJDQJVSODVPLG�ZXUGH�GHU�ÄHLQIDFKH�.2�9HNWRU³�S%���YHUZHQGHW��'LUHNW�KLQWHU�GDV�/,3���¶�)UDJPHQW� ZXUGH� GHU� 7()��3URPRWRU� NORQLHUW�� 'LH� IHUWLJH� 'LVUXSWLRQVNDVVHWWH� YRQ� FD�� ���� NENRQQWH�GXUFK�HLQHQ�9HUGDX�PLW�6DF,�XQG�3VW,�HUKDOWHQ�ZHUGHQ�
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
=XP�DQGHUHQ�ZXUGH�HLQ�.RQVWUXNW�JHQHULHUW��ZHOFKHV�VRZRKO�HLQ�$OOHO�DXVVFKDOWHQ�DOV�DXFK
GLH�([SUHVVLRQ�GHV�DQGHUHQ�$OOHOV��EHU�GV51$���GLH�KRPRORJ�]XP��¶�%HUHLFK�YRQ�/,3��LVW�
LQKLELHUHQ�� (LQ� ����� ES� ODQJHV� /,3��6HQVH�)UDJPHQW�� ZHOFKHV� 6DF,�� XQG�.SQ,�6FKQLWW�
VWHOOHQ�EHVLW]W��ZXUGH�PLW�GHQ�3ULPHUQ�/,3���
�6DF,�XQG�/,3���
�.SQ,���DPSOLIL]LHUW�XQG�LQ
S*(0��7� NORQLHUW� �S%����� =XVlW]OLFK� ZXUGH� HLQ� ����ES�/,3��$QWLVHQVH�)UDJPHQW�
ZHOFKHV� NRPSOHPHQWlU� ]X� GHQ� HUVWHQ� ����ES� GHV� 6HQVH�6W�FNHV� LVW�� PLW� GHQ� 3ULPHUQ
/,3�DQWL�%JO,,�XQG�/,3�DQWL�.SQ,� DPSOLIL]LHUW� XQG� LQ�S*(0��7�NORQLHUW� �S%�����6HQVH�
XQG�$QWLVHQVH�)UDJPHQW�ZXUGHQ�LQ�S*(0��7�]XVDPPHQJHI�JW��S%����XQG�DQVFKOLH�HQG
LQ�S%���NORQLHUW� �S%�����=XVlW]OLFK�ZXUGH� HLQ� ���� ES�)UDJPHQW� GHV� �¶�875V�YRQ�/,3�
PLW�P|JOLFKHP�7UDQVNULSWLRQVWHUPLQDWLRQV��XQG�3RO\DGHQ\OLHUXQJVVLJQDO�PLW�%JO,,�(UNHQ�
QXQJVVHTXHQ]HQ� DPSOLIL]LHUW� �Ä3RO\$³��� +LHUI�U� ZXUGHQ� GLH� 3ULPHU� 3RO\$��
�%JO,,� XQG
3RO\$��
�%JO,,� JHQXW]W�� 1DFK� GHU� .ORQLHUXQJ� LQ� S*(0��7� �S%���� ZXUGH� GDV� )UDJPHQW
PLW�%JO,,�KHUDXVJHVFKQLWWHQ�XQG�LQ�S%���NORQLHUW��'DV�IHUWLJH�Ä51$L³��51$�,QWHUIHUHQ]��
.RQVWUXNW� S%��� �$EE�� ���� ZXUGH� QDFK� HLQHP� 6DF,�3VW,�'RSSHOYHUGDX� I�U� GLH� 7UDQV�
IRUPDWLRQ�YRQ�&$,���HLQJHVHW]W�

$EE������6FKHPDWLVFKH�'DUVWHOOXQJ�GHV�51$L�.RQVWUXNWHV�S%���$OV�$XVJDQJVSODVPLG�ZXUGH�S%���YHUZHQGHW��=XVlW]OLFK�ZXUGHQ�HLQ�/,3��)UDJPHQW�LQ�HQWJHJHQ�JHVHW]WHU� 5LFKWXQJ� �/,3��DQWLVHQVH�� XQG� HLQ� 3RO\DGHQ\OLHUXQJVVLJQDO� �3RO\$�� GLUHNW� KLQWHU� GDV/,3���¶�)UDJPHQW� �/,3��VHQVH�� NORQLHUW�� 'LH� IHUWLJH� 'LVUXSWLRQVNDVVHWWH� YRQ� FD�� ���� NE� NRQQWHGXUFK�HLQHQ�9HUGDX�PLW�6DF,�XQG�3VW,�HUKDOWHQ�ZHUGHQ�
'LH� 7UDQVIRUPDWLRQ� XQG� 6HOHNWLRQ�� XP� $QWLVHQVH�� XQG� 51$L�0XWDQWHQ� �.QRFN�GRZQ�
0XWDQWHQ��]X�HUKDOWHQ��HUIROJWHQ�DQDORJ�]XU�+HUVWHOOXQJ�GHU�.2�0XWDQWHQ������������'D�GLH
'LVUXSWLRQVNDVVHWWH� QXU� LQ� HLQ� $OOHO� LQVHULHUHQ� PX�WH�� ZXUGH� MHGRFK� QXU� HLQH� 7UDQVIRU�
PDWLRQ�GXUFKJHI�KUW�

�

S%��
��� NE

S8&��

KLV*

85$�

KLV*

/,3��VHQVH

/,3���


/,3��DQWLVHQVH
3RO\$

6DF,

3VW,

.SQ,

6DO,

%JO,, %JO,,

�

S%��
��� NE

S8&��

KLV*

85$�

KLV*

/,3��VHQVH

/,3���


/,3��DQWLVHQVH
3RO\$

6DF,

3VW,

.SQ,

6DO,

%JO,, %JO,,



(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
)�U� GHQ� 6RXWKHUQ� %ORW� ZXUGH� GLH� JHQRPLVFKH� '1$� GHU� .QRFN�GRZQ�0XWDQWHQ� �.'�
0XWDQWHQ��PLW�GHP�5HVWULNWLRQVHQ]\P�%VW����,�EHKDQGHOW��(V�HUIROJWH�HLQH�+\EULGLVLHUXQJ
XQWHU�KRFKVWULQJHQWHQ�%HGLQJXQJHQ�PLW�GHU�/,3��.2�6RQGH���������������'HU�5|QWJHQILOP
GHU�$QWLVHQVH��XQG�51$L�0XWDQWHQ�ZLUG�LQ�$EE�����JH]HLJW�

'LH� *U|�HQ� GHU� GHWHNWLHUWHQ� %DQGHQ� ZXUGHQ� DQKDQG� GHU� /DXIZHLWHQ� GHV� ',*�0DUNHUV
DEJHVFKlW]W��0LW�GHU�/,3��.2�6RQGH�ZXUGH�EHLP�%VW����,�5HVWULNWLRQVDQVDW]�YRP�ZW�HLQ
HLQ]LJHV� 6LJQDO� HUKDOWHQ�� GDV� HLQH� *U|�H� YRQ� ���� NE� DXIZLHV�� 1DFK� GHU� ,QVHUWLRQ� GHU
$QWLVHQVH�.DVVHWWH�NRQQWH�QHEHQ�GHU�ZW�%DQGH�HLQH�ZHLWHUH�%DQGH�YRQ�FD�������NE��$6��
E]Z�� ����� NE� �$6��� GHWHNWLHUW� ZHUGHQ�� 'LH� 51$L�0XWDQWHQ� 51$L�� XQG� 51$L��ZLHVHQ
HEHQIDOOV� HLQH�]XVlW]OLFKH�%DQGH�]XU�ZW�%DQGH�DXI��'LHVH�EHVD��HLQH�*U|�H�YRQ������NE
E]Z�������NE�

=XU�hEHUSU�IXQJ��RE�/,3��YRQ�GHQ�.'�0XWDQWHQ�ZHLWHUKLQ� H[SULPLHUW�ZLUG��ZXUGH� HLQH
57�3&5�$QDO\VH� GXUFKJHI�KUW��+LHUI�U�ZXUGHQ� GLH� YHUVFKLHGHQHQ� 6WlPPH� LQ�<3*� NXO�
WLYLHUW��$QVFKOLH�HQG�ZXUGH�GLH�([SUHVVLRQ�YRQ�/,3��XQG�/,3��DQDO\VLHUW��$EE����$	%��
/,3��LVW�GDV�/LSDVH�*HQ��ZHOFKHV�GLH�K|FKVWH�+RPRORJLH�]X�/,3��DXIZHLVW�

$EE����$	%��57�3&5�$QDO\VH�GHU�.'�0XWDQWHQ�&$,���XQG�GLH�$QWLVHQVH�0XWDQWHQ��$6��XQG�$6���ZXUGHQ�h1�LQ�<3*�NXOWLYLHUW��'LH�([SUHVVLRQYRQ�/,3��XQG�/,3��ZXUGH�PLW�GHQ�3ULPHUQ��$��/,3�D��XQG�/,3�E�E]Z���%��/,3�D��XQG�/,3�E��EHUSU�IW�� 0��0ROHNXODUJHZLFKWVPDUNHU� XQG� .�� JHQRPLVFKH� '1$� YRQ� &��DOELFDQV� �.RQWUROOH��&$,�����6SXU�����$6���6SXU����XQG�$6���6SXU���
0LW�GHU�3ULPHU�.RPELQDWLRQ�/,3�D��XQG�/,3�E�ZXUGH�LQ�&$,���HLQ�7UDQVNULSWLRQVVLJQDO
HUKDOWHQ�� (V� NRQQWH� NHLQH� /,3��([SUHVVLRQ� LQ� GHQ� 0XWDQWHQ� IHVWJHVWHOOW� ZHUGHQ�� 'LH
$QWLVHQVH�0XWDQWHQ�H[SULPLHUWHQ�ZHLWHUKLQ�/,3��
'LH�51$L�0XWDQWHQ�EHVD�HQ�GDV�JOHLFKH�([SUHVVLRQVPXVWHU�ZLH�GLH�$QWLVHQVH�0XWDQWHQ
�QLFKW�JH]HLJW��

0 � � � � �
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$EE�� ���� 6RXWKHUQ� %ORW�$QDO\VH� GHU� OLS��.'�0XWDQWHQ�*HQRPLVFKH�'1$�5HVWULNWLRQVYHUGDXH�YHUVFKLHGHQHU.QRFN�GRZQ�0XWDQWHQ� ZXUGHQ� PLW� GHU� /,3��.2�6RQGH� ����� ES�� XQWHU� KRFKVWULQJHQWHQ� %HGLQJXQJHQK\EULGLVLHUW�0�� ',*�*U|�HQPDUNHU�� %VW����,�9HUGDX� YRQ� JH�QRPLVFKHU� '1$�� 6&����� �6SXU� ���� $6�� �6SXU� ���$6���6SXU�����51$L���6SXU����XQG�51$L���6SXU����
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�������+HUVWHOOXQJ�HLQHU�/,3��hEHUH[SUHVVLRQVPXWDQWH�XQG�HLQHU��/,3��5HWUDQVIRUPDQGH
8P� ]X� ]HLJHQ�� GDVV� HYHQWXHOOH� 3KlQRW\SHQ� GHU� 0XWDQWHQ� DXI� GDV� DXVJHVFKDOWHWH� *HQ
]XU�FN]XI�KUHQ� VLQG�� XQG� QLFKW� DXIJUXQG� YRQ� XQVSH]LILVFKHQ� (UHLJQLVVHQ� YHUXUVDFKW
ZHUGHQ�� P��WHQ� I�U� HLQH� YROOVWlQGLJH� .QRFN�RXW�$QDO\VH� HEHQIDOOV� 5HWUDQVIRUPDQGHQ
KHUJHVWHOOW� ZHUGHQ�� )�U� GLH� 5HWUDQVIRUPDWLRQ� ZXUGH� GHU� 9HNWRU� S&,S��� �0XUDG� HW� DO��
������ JHZlKOW�� 'LHVHU� 9HNWRU� EHLQKDOWHW� X�D�� GLH� *HQH�85$�� XQG� 53���� ZREHL� LQ� GDV
53���*HQ�N�QVWOLFKH�1FR,��XQG�6WX,�6FKQLWWVWHOOHQ�HLQJHI�JW�ZXUGHQ��$Q�GHU�1FR,�6WHOOH
VROOWH� GDV� ]X� UHWUDQVIRUPLHUHQGH� *HQ� NORQLHUW� ZHUGHQ�� ZHOFKHV� GDQQ� QDFK� GHU� 7UDQV�
IRUPDWLRQ��EHU�KRPRORJH�5HNRPELQDWLRQ�LQ�GHQ�53���/RFXV�LQVHULHUHQ�VROOWH�
/LJDWLRQVYHUVXFKH�HUJDEHQ�MHGRFK��GDVV�GLHVH�6FKQLWWVWHOOH�QLFKW�JHHLJQHW�LVW��'DKHU�ZXUGH
HLQH�DQGHUH�6FKQLWWVWHOOH��6DF,��DX�HUKDOE�GHV�53���*HQV�JHZlKOW��LQ�ZHOFKH�GHU�25)�XQG
GHU��¶�875�YRQ�/,3��PLW�GHP�$FWLQ�3URPRWRU��/HXNHU�HW�DO���������8KO�	�-RKQVRQ�������
NORQLHUW�ZXUGHQ��S%�����'HU�$FWLQ�3URPRWRU�ZXUGH�PLW�GHQ�3ULPHUQ�$FWLQ��
�XQG�$FWLQ��

DXV�JHQRPLVFKHU�'1$�YRQ�&��DOELFDQV�PLW�IODQNLHUHQGHQ�.SQ,�6FKQLWWVWHOOHQ�DPSOLIL]LHUW
XQG�LQ�S*(0��7�NORQLHUW��S%�����'DV�JOHLFKH�ZXUGH�PLW�GHP�25)�SOXV��¶�875�YRQ�/,3�
PLW� GHQ� 3ULPHUQ� /,3��5H��
� �PLW�.SQ,�6FKQLWWVWHOOH�� XQG� /,3��5H��
� �PLW�1FR,�6FKQLWW�
VWHOOH�� GXUFKJHI�KUW� �S%����� 'HU� PLW� .SQ,� UHVWULQJLHUWH� $FWLQ�3URPRWRU� ZXUGH� �¶� YRP
/,3��)UDJPHQW� NORQLHUW� �S%����� :HJHQ� GHU� EHUHLWV� HUZlKQWHQ� 6FKZLHULJNHLWHQ� PLW� GHU
6FKQLWWVWHOOH�ZXUGH�PLW�GHQ�3ULPHUQ�$FWLQ��
���XQG�/,3��5H��
��� HLQ�)XVLRQVSURGXNW�PLW
QHXHQ�6FKQLWWVWHOOHQ�I�U�GDV�5HVWULNWLRQVHQ]\P�6DF,� DPSOLIL]LHUW�XQG�HUQHXW� LQ�S*(0��7
NORQLHUW� �S%�����ZREHL�S%���KLHUI�U� DOV�'1$�7HPSODWH�GLHQWH��$QVFKOLH�HQG�ZXUGH�GDV
QHXH� )XVLRQV�)UDJPHQW� PLW� 6DF,� DXV� GHP� S*(0��7�9HNWRU� KHUDXVJHVFKQLWWHQ� XQG� LQ
S&,S���NORQLHUW��S%����$EE������

$EE�� ���� 6FKHPDWLVFKH� 'DUVWHOOXQJ� GHV� .RQVWUXNWHV� S%���� GDV� I�U� GLH� 5HWUDQVIRUPDWLRQ� XQGhEHUH[SUHVVLRQ� YRQ�/,3�� HLQJHVHW]W� ZXUGH�� $OV� $XVJDQJVSODVPLG� ZXUGH� S&,S��� YHUZHQGHW�� LQZHOFKHV� GHU� /,3��25)� PLW� DQJUHQ]HQGHQ� �¶�875� NORQLHUW� ZXUGH�� $OV� 3URPRWRU� I�U� GLH� /,3��([SUHVVLRQ�ZXUGH�GHU�3URPRWRU�GHV�+DXVKDOWVJHQV�$FWLQ�HLQJHVHW]W�
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'DV� QHXH� .RQVWUXNW� ZXUGH� I�U� ]ZHL� YHUVFKLHGHQH� $QZHQGXQJHQ� HLQJHVHW]W�� =XP� HLQHQ
ZXUGH�HV�I�U�GLH�5HWUDQVIRUPDWLRQ�GHU�)2$�EHKDQGHOWHQ�KHWHUR]\JRWHQ�XQG�KRPR]\JRWHQ
OLS��0XWDQWHQ��XUD���DX[RWURSK��JHQXW]W��ZREHL�GDV�S&,S���.RQVWUXNW�XQJHVFKQLWWHQ��DOVR
LP�]LUNXOlUHQ�=XVWDQG��LQ�GHU�7UDQVIRUPDWLRQ�HLQJHVHW]W�ZXUGH�

'LH�5HWUDQVIRUPDQGHQ�GHU�KHWHUR]\JRWHQ������5��XQG�����5���XQG�GHU�KRPR]\JRWHQ�.2�
0XWDQWHQ� ���������5��XQG��������D��ZXUGHQ�PLWWHOV�57�3&5�GDUDXIKLQ��EHUSU�IW�� RE�GDV
HLQJHEUDFKWH�.RQVWUXNW�/,3��H[SULPLHUWH��$EE������

,P�*HJHQVDW]�]X�GHU�.2�0XWDQWH�������H[SULPLHUWHQ�GLH�5HWUDQVIRUPDQGHQ�/,3��

=XP� DQGHUHQ�ZXUGH� S%��� I�U� GLH�+HUVWHOOXQJ� YRQ�hEHUH[SUHVVLRQVPXWDQWHQ� YHUZHQGHW�
+LHUEHL�ZXUGH�GHU�*UXQGJHGDQNH�YHUIROJW��LQ�&$,���HLQHQ�GULWWHQ�/,3��25)�LQ�GHQ�53���
/RFXV�HLQ]XI�KUHQ��0LW�GHP�$FWLQ�3URPRWRU�VROOWH�JHZlKUOHLVWHW�ZHUGHQ��GDVV�GLHVHU�25)
NRQVWLWXWLY�H[SULPLHUW�ZLUG��(V�ZXUGH� HLQH�([SUHVVLRQVDQDO\VH�PLW� GHQ�hEHUH[SUHVVLRQV�
PXWDQWHQ�GXUFKJHI�KUW��$EE������

1DFK� GHU� 51$�,VROLHUXQJ� ZXUGHQ� JOHLFKH� 0HQJHQ� DQ� 51$� I�U� GLH� F'1$�+HUVWHOOXQJ
HLQJHVHW]W��ZDV�PLW� HLQHU� ()�3&5� �EHUSU�IW� ZXUGH��'LH� ([SUHVVLRQVDQDO\VH� KDW� JH]HLJW�
GDVV�GLH�KHWHUR]\JRWH�0XWDQWH��.2���/,3��VFKZlFKHU�H[SULPLHUWH�DOV�GHU�ZW��'LH�EHLGHQ
hEHUH[SUHVVLRQVPXWDQWHQ� KLQJHJHQ�ZLHVHQ� VWlUNHUH� 7UDQVNULSW�6LJQDOH� YRQ�/,3�� DXI� DOV
GHU�ZW�

0 � � � .

����ES

0 � � � .

����ES

$EE������([SUHVVLRQVDQDO\VH�GHU�5HWUDQVIRUPDQGHQ�GHU�.2�0XWDQWHQ�0LW� GHQ� 3ULPHUQ� /,3�D� XQG� /,3�E�ZXUGH� HLQH� 3&5� GXUFK�JHI�KUW��$OV�7HPSODWH�GLHQWH�KHUJHVWHOOWH�F'1$�GHU�5HWUDQV�IRUPDQGHQ��0��0ROHNXODUJHZLFKWVPDUNHU�XQG�.��JHQRPLVFKH'1$� YRQ� 6&����� �.RQWUROOH��� +RPR]\JRWH� .2�0XWDQWH������ �6SXU� ���� 5HWUDQVIRUPDQGH� GHU� KRPR]\JRWHQ� .2�0XWDQWH� �������D� �6SXU� ��� XQG� 5HWUDQVIRUPDQGH� GHUKHWHUR]\JRWHQ�.2�0XWDQWH�����5���6SXU����

0 � � .� �

����ES

0 � � .� �

����ES

$EE�� ���� 57�3&5�$QDO\VH� GHU� ([SUHVVLRQ� YRQ� /,3�� YRQhEHUH[SUHVVLRQVPXWDQWHQ�LQ�<3*�0HGLXP�'LH�0XWDQWHQ�ZXUGHQ�h1�EHL�����&�NXOWLYLHUW��$QVFKOLH�HQGZXUGH�GLH�51$�LVROLHUW��XP�PLWWHOV�57�3&5�GLH�([SUHVVLRQYRQ�/,3�� ]X� �EHUSU�IHQ��0��0ROHNXODUJHZLFKWVPDUNHU� XQG.��JHQRPLVFKH� '1$� YRQ� 6&����� �.RQWUROOH��� 6&�����6SXU����� KHWHUR]\JRWH� .2�0XWDQWH� .2�� �6SXU� ���� hEHU�H[SUHVVLRQVPXWDQWH� h��� �6SXU���� XQG� hEHUH[SUHVVLRQV�PXWDQWH�h����6SXU����



(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
������ � 3KlQRW\SLVFKH� $QDO\VH� GHU� /,3��0XWDQWHQ� XQG� ±���������5HWUDQVIRUPDQGHQ�YRQ�&��DOELFDQV
,P� IROJHQGHQ�ZHUGHQ� GLH� JHQHULHUWHQ� .2�0XWDQWHQ� �.2��� .2��� ������ XQG� �������� .'�
0XWDQWHQ� XQG� hEHUH[SUHVVLRQVPXWDQWHQ� �h��� XQG� h���� XQWHU� GHP� 2EHUEHJULII� Ä/,3��
0XWDQWHQ³�JHI�KUW��'LH�.'�0XWDQWHQ�ZHUGHQ� DX�HUGHP� LQ�Ä$QWLVHQVH³� �$6��XQG�$6���
XQG� Ä51$L³�0XWDQWHQ� �51$L�� XQG� 51$L��� XQWHUWHLOW�� 'HV� ZHLWHUHQ� JLEW� HV� GLH
5HWUDQVIRUPDQGHQ� GHU� KHWHUR]\JRWHQ� .2�0XWDQWHQ� �����5�� XQG� ����5��� XQG� GHU
KRPR]\JRWHQ�.2�0XWDQWHQ����������5��XQG��������D��

��������:DFKVWXP�GHU�/,3��0XWDQWHQ�LQ�YHUVFKLHGHQHQ�)O�VVLJPHGLHQ
'LH� JHQHULHUWHQ� /,3��0XWDQWHQ� ZXUGHQ� YHUVFKLHGHQHQ� SKlQRW\SLVFKHQ� 7HVWV� XQWHU]RJHQ
�������������� =XHUVW� ZXUGH� GDV� :DFKVWXP� LQ� HLQHP� 9ROOPHGLXP� �<3*�� XQG� ]ZHL� YHU�
VFKLHGHQHQ�/LSLG�0HGLHQ��<1%�7ZHHQ����XQG�1X75,IOH[·�/LSLG�/|VXQJ���EHUSU�IW��$Q�
VFKOLH�HQG�ZXUGH�GDV�)ORFNXQJVYHUKDOWHQ�LQ�<3*�0HGLXP�EHVWLPPW�
���������<3*�0HGLXP
'DV�:DFKVWXP�GHU�0XWDQWHQ�LQ�HLQHP�9ROOPHGLXP�VROOWH�GDU�EHU�$XIVFKOX��JHEHQ��RE�HLQ
DOOJHPHLQHU�3URWHLQ�'HIHNW�YRUOLHJHQ�N|QQWH�
'LH�+DXSWNXOWXUPHGLHQ�ZXUGHQ�PLW� VHPLV\QFKURQLVLHUWHQ�3LO]]HOOHQ� LQ�0LNURWLWHU�3ODWWHQ
DQJHLPSIW��'LH�.XOWLYLHUXQJ�HUIROJWH�EHL�����&��GD�GLH�.2��XQG�.'�0XWDQWHQ�EHL�K|KHUHQ
7HPSHUDWXUHQ�]XU�0\]HO��XQG�$JJUHJDWELOGXQJ�QHLJHQ��'LH�:DFKVWXPVNXUYHQ�ZXUGHQ�DQ
HLQHP� (/,6$�5HDGHU� HUVWHOOW�� $OV� %HLVSLHO� ZHUGHQ� GLH� :DFKVWXPVNXUYHQ� GHU� KHWHUR�
]\JRWHQ�XQG�KRPR]\JRWHQ�.2�0XWDQWHQ�VRZLH�GHU�.'�0XWDQWHQ�JH]HLJW��$EE����$	%��

$EE����$	%��:DFKVWXPVNXUYHQ�YRQ�&��DOELFDQV�ZW�XQG�OLS��0XWDQWHQ�LQ�<3*�
(V�ZXUGHQ�����=HOOHQ� LQ�����mO�<3*�LQ�0LNURWLWHUSODWWHQ�EHL�����&�NXOWLYLHUW��'LH�2'�0HVVXQJHUIROJWH�EHL�HLQHU�:HOOHQOlQJH�YRQ�����QP�DP�(/,6$�5HDGHU���$��:DFKVWXPVNXUYHQ�YRQ�6&�����KHWHUR]\JRWHQ��.2��XQG�.2���XQG�KRPR]\JRWHQ�.2�0XWDQWHQ��������XQG����������%��:DFKVWXPV�NXUYHQ� YRQ� 6&������ $QWLVHQVH�0XWDQWHQ� �$6�� XQG� $6��� XQG� 51$L�0XWDQWHQ� �51$L�� XQG51$L���LQ�<3*��=X�MHGHP�=HLWSXQNW�ZXUGHQ�YLHU�:HUWH�JHPHVVHQ�
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
,Q� <3*�0HGLXP� ]HLJWHQ� GLH� .2�� XQG� .'�0XWDQWHQ� HLQH� HWZDV� JHULQJHUH� :DFKVWXPV�
]XQDKPH�DOV�GHU�ZW��'HU�ZW�EHVD��QDFK����K�HLQH�2'�YRQ�������=X�GLHVHP�=HLWSXQNW�ODJ
GLH�2'�GHU�.2�0XWDQWHQ�]ZLVFKHQ��������������XQG��������������XQG�GLH�GHU�.'�0XWDQWHQ
]ZLVFKHQ�������51$L���XQG�������$6����'LH�hEHUH[SUHVVLRQVPXWDQWHQ�]HLJWHQ�PLW�GHP�ZW
YHUJOHLFKEDUH�:DFKVWXPVNXUYHQ��QLFKW�GDUJHVWHOOW��
���������<1%�7ZHHQ���
'DV� /LSLG�0HGLXP� <1%�7ZHHQ� ��� ZXUGH� JHQXW]W�� XP� IHVW]XVWHOOHQ�� RE� GLH� DXVJH�
VFKDOWHWH� E]Z�� UXQWHUUHJXOLHUWH� /LSDVH� ZLFKWLJ� I�U� GDV� :DFKVWXP� LQ� HLQHU� OLSLGUHLFKHQ
8PJHEXQJ� LVW�� LQ�GHU�*OXFRVH� IHKOW��'LH�'XUFKI�KUXQJ�HUIROJWH� DQDORJ�]XP�9HUVXFK�PLW
<3*�������������'LH�:DFKVWXPVNXUYHQ�VLQG�LQ�$EE����$	%�GDUJHVWHOOW�

$EE����$	%��:DFKVWXPVNXUYHQ�YRQ�ZW�XQG�OLS��0XWDQWHQ�LQ�<1%�7ZHHQ����'LH�'XUFKI�KUXQJ�GHV�9HUVXFKV�HUIROJWH�DQDORJ�]XP�YRULJHQ�9HUVXFK��$EE����$	%���:DFKVWXPV�NXUYHQ�YRQ��$��ZW��KHWHUR]\JRWHQ�XQG�KRPR]\JRWHQ�.2�0XWDQWHQ��%��ZW��$QWLVHQVH��XQG�51$L�0XWDQWHQ�LQ�<1%�7ZHHQ�����=X�MHGHP�=HLWSXQNW�ZXUGHQ�YLHU�:HUWH�JHPHVVHQ�
'LH�.2��XQG�.'�0XWDQWHQ�ZXFKVHQ� LP�<1%�7ZHHQ����0HGLXP� VFKOHFKWHU� DOV� GHU�ZW�
'LH� KHWHUR]\JRWHQ� XQG� KRPR]\JRWHQ� .2�0XWDQWHQ� HUUHLFKWHQ� QDFK� ���K� HLQH� 2'� YRQ
PD[LPDO�������'LH�2'�GHV�ZW�ODJ�EHL�������9RU�DOOHP�GLH�.'�0XWDQWHQ�ZXFKVHQ�LQ�GHP
HLQJHVHW]WHQ�/LSLG�0HGLXP�VFKOHFKWHU�DOV�GHU�ZW��hEHU�GHQ�XQWHUVXFKWHQ�=HLWUDXP�ODJ�GLH
2'�QLH��EHU�HLQHP�:HUW�YRQ�������%HL�GHU�51$L��0XWDQWH�ZXUGH�DP�(QGH�GHV�9HUVXFKV
HLQH�2'�YRQ������JHPHVVHQ�
���������1X75,IOH[·�/LSLG�/|VXQJ
$OV�]ZHLWHV�/LSLG�0HGLXP�ZXUGH� LQ�:DFKVWXPVYHUVXFKHQ�GLH�1X75,IOH[·�/LSLG�/|VXQJ
YHUZHQGHW��'LHVH�VSH]LHOOH�/|VXQJ�ZLUG�LQ�GHU�SDUHQWHUDOHQ�(UQlKUXQJ�HLQJHVHW]W��0LNUR�
ELHOOH�.RQWDPLQDWLRQHQ��]�%��GXUFK�&��DOELFDQV��VWHOOHQ�HLQ�JUR�HV�3UREOHP�GDU��GD�VLH��EHU
GHQ� HLQJHVHW]WHQ� .DWKHWHU� GLUHNW� LQ� GDV� %OXW� GHV� 3DWLHQWHQ� JHODQJHQ� N|QQHQ�� 'LH
SDUHQWHUDOH� (UQlKUXQJVO|VXQJ� HQWKlOW� *OXFRVH�� $PLQRVlXUHQ�� YHUVFKLHGHQH� 6DO]H� XQG
/LSLGH��ZLH�]�%��6RMDERKQHQ|O��PLWWHONHWWLJH�7ULDF\OJO\FHUROH��(LOHFLWKLQ�XQG�1DWULXPROHDW�
,KU�S+�:HUW� OLHJW�]ZLVFKHQ���XQG����'HU�ZW�XQG�GLH�EHLGHQ�KRPR]\JRWHQ�.2�0XWDQWHQ
�������XQG��������ZXUGHQ�LQ�GLHVHP�0HGLXP�EHL�����&�NXOWLYLHUW��$EE�������'DV�:DFKVWXP
ZXUGH��EHU�HLQHQ�=HLWUDXP�YRQ�GUHL�7DJHQ�EHVWLPPW�
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������

1DFK�HLQHP�DQIlQJOLFKHQ�=HOO]DKODQVWLHJ��ELV����K��VWDJQLHUWH�GDV�:DFKVWXP�GHU�OLS��.2�
0XWDQWHQ�� 1DFK� ]ZHL� 7DJHQ� :DFKVWXP� HUUHLFKWH� GHU� ZW� HLQH� =HOONRQ]HQWUDWLRQ� YRQ
����[����� =HOOHQ�PO�� =X� GLHVHP� =HLWSXQNW� KDWWHQ� GLH� EHLGHQ� .2�0XWDQWHQ� HLQH
.RQ]HQWUDWLRQ� YRQ� ����[�����=HOOHQ�PO� �������� E]Z�� ����[�����=HOOHQ�PO� ��������� 'LHV
HQWVSULFKW������E]Z�������GHV�ZW�:HUWHV��'LH�=HOONRQ]HQWUDWLRQ�GHU�0XWDQWHQ��EHUVWLHJ
]X�NHLQHU�=HLW� HLQHQ�:HUW�YRQ�����[�����=HOOHQ�PO� ����K���'HU�ZW�HUUHLFKWH� DP�(QGH�GHV
9HUVXFKV�HLQH�=HOONRQ]HQWUDWLRQ�YRQ�����[�����=HOOHQ�PO�����K��
���������)ORFNXQJ�LQ�<3*
&$,��� XQG�/,3��0XWDQWHQ� ZXUGHQ�h1� LQ� <3*� EHL� ��� �&� NXOWLYLHUW�� $P� QlFKVWHQ� 7DJ
ZXUGH�GLH�)ORFNXQJ�GHU�$QVlW]H��EHUSU�IW��$EE����$	%��

$EE����$	%��)ORFNXQJ�GHU�/,3��0XWDQWHQ�&$,����YHUVFKLHGHQH�/,3��0XWDQWHQ��.2����������$6���51$L��XQG�h����XQG�5HWUDQVIRUPDQGHQ�����5��XQG��������D��ZXUGHQ�h1�LQ�<3*�EHL�����&�LQNXELHUW��1DFK����K�ZXUGHQ�GLUHNW�QDFK�GHP9RUWH[HQ�GHU�.XOWXU� �$��XQG���PLQ�QDFK�GHP�9RUWH[HQ��%��$XIQDKPHQ� �JHPDFKW�� ������� VWDUNH)ORFNXQJ�������OHLFKWH�)ORFNXQJ�������NHLQH�)ORFNXQJ�QDFKZHLVEDU�
&$,����.2�������5��XQG�h���]HLJWHQ� DXFK���PLQ� QDFK� GHP�9RUWH[HQ� QRFK� HLQH� JOHLFK�
Pl�LJ�WU�EH�.XOWXUO|VXQJ��%HL��������D�ZDU�EHUHLWV�HLQH�OHLFKWH�6HGLPHQWELOGXQJ�]X�EHRE�
DFKWHQ��9RU� DOOHP�GLH�.2�0XWDQWH�������XQG�GLH�.'�0XWDQWHQ�$6��XQG�51$L��ZLHVHQ
HLQH� VWDUNH� )ORFNXQJ� DXI�� 6LH� ILHO� GXUFK� HLQH� $XINODUXQJ� GHU� .XOWXUO|VXQJ� XQG� HLQ
Ä$XVIDOOHQ³�YRQ�=HOODJJUHJDWHQ�DXI�

$EE�� ����:DFKVWXPVNXUYHQ� YRQ� ZW� XQG� .2�
0XWDQWHQ�LQ�GHU�1X75,IOH[·�/LSLG�/|VXQJ�(V� ZXUGH� HLQH� =HOONRQ]HQWUDWLRQ� YRQ� ���=HOOHQ�PO�HLQJHVWHOOW��'LH�.XOWLYLHUXQJ�HUIROJWHEHL� ����&�� 'LH� .2�0XWDQWHQ� ������ XQG� �����ZXUGHQ� PLW� GHP� ZW� YHUJOLFKHQ�� 'LH� =HOO]DKOZXUGH� PLNURVNRSLVFK� PLW� HLQHU� =lKONDPPHUEHVWLPPW�� 'HU� 9HUVXFK� ZXUGH� GUHLPDO� GXUFK�JHI�KUW�
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
��������:DFKVWXP�GHU�/,3��0XWDQWHQ�DXI�YHUVFKLHGHQHQ�)HVWPHGLHQ
=XVlW]OLFK� ]X� GHQ� )O�VVLJPHGLHQ� ZXUGHQ� DXFK� YHUVFKLHGHQH� )HVWPHGLHQ� JHWHVWHW�� 'DI�U
ZXUGHQ�GHU�ZW�XQG�GLH�0XWDQWHQ�EHL�����&�LQ�<3*�h1�NXOWLYLHUW��1DFK�%HVWLPPXQJ�GHU
=HOO]DKO�ZXUGHQ�9HUG�QQXQJHQ�GHU�]X�XQWHUVXFKHQGHQ�6WlPPH�PLW�+�2�DQJHVHW]W�XQG�DXI
YHUVFKLHGHQH�3ODWWHQ�SLSHWWLHUW��'LHVH�3ODWWHQ�ZXUGHQ��IDOOV�QLFKW�HWZDV�DQGHUHV�DQJHJHEHQ
ZLUG��EHL�����&�LQNXELHUW�
���������S+�6HQVLWLYLWlW�GHU�/,3��0XWDQWHQ
'DV� 9HUKDOWHQ� GHU� /,3��0XWDQWHQ� ZXUGH� DXI� <3*�3ODWWHQ� PLW� XQWHUVFKLHGOLFKHQ� S+�
:HUWHQ� XQWHUVXFKW� �$EE�� ��$�&��� (LQH� S+�6HQVLWLYLWlW� NDQQ� PLW� HLQHP� 'HIHNW� LQ� GHU
9DNXROH� NRUUHOLHUHQ�� ,QWHUHVVDQWHUZHLVH� ZXUGHQ� EHUHLWV� /LSDVHQ� EHVFKULHEHQ�� GLH� LQ� GHU
9DNXROHQPHPEUDQ�ORNDOLVLHUW�VLQG��(SSOH�HW�DO���������

$EE�� ��$�&��:DFKVWXP� YRQ�ZW� XQG� YHUVFKLHGHQHQ�/,3��0XWDQWHQ� XQG� �5HWUDQVIRUPDQGHQ� DXI<3*�3ODWWHQ�PLW�XQWHUVFKLHGOLFKHQ�S+�:HUWHQ�
-HZHLOV� ����&DQGLGD�=HOOHQ�ZXUGHQ� LQ� HLQHP�9ROXPHQ�YRQ����mO�+�2�DXI� HLQH�3ODWWH� SLSHWWLHUW�'HU�ZW�ZXUGH�PLW� GHQ�0XWDQWHQ�.2��� �������$6���51$L�� XQG�h���XQG� GHQ�5HWUDQVIRUPDQGHQ����5��XQG��������D�YHUJOLFKHQ��'HU�9HUVXFK�ZXUGH�PLW�GHQ�S+�:HUWHQ��$����� �%����XQG��&����GXUFKJHI�KUW�
'LH� KHWHUR]\JRWHQ� XQG� KRPR]\JRWHQ� .2�0XWDQWHQ� VRZLH� GLH� 5HWUDQVIRUPDQGH� GHU
KRPR]\JRWHQ�0XWDQWH���������D��]HLJWHQ�EHL�S+���XQG�S+����HLQHQ�DQGHUHQ�3KlQRW\S�DOV
GHU� ZW�� 'LHVHU� 3KlQRW\S� ZLUG� LP� IROJHQGHQ�PLW� ÄUDXK³� EH]HLFKQHW�� 'LH� PLNURVNRSLVFKH
8QWHUVXFKXQJ�GHU�3UREH�HLQHU�UDXKHQ�.RORQLH�HUJDE��GDVV�EHL�GLHVHP�3KlQRW\S�YRU�DOOHP
0\]HO]HOOHQ�YRUODJHQ��'LH�.'�0XWDQWHQ� ]HLJWHQ� DE� S+��� HLQHQ� ÄUDXKHQ³�3KlQRW\S��%HL
S+���ZDU�GLHVHU�3KlQRW\S�QXU�VHKU�VFKZDFK�DXVJHSUlJW�
'LH�5HWUDQVIRUPDQGH� GHU� KHWHUR]\JRWHQ�.2�0XWDQWH� �����5��� XQG� GLH�hEHUH[SUHVVLRQV�
PXWDQWH� �h����ZLHVHQ� EHL� DOOHQ� XQWHUVXFKWHQ� S+�:HUWHQ� GHQ� ÄJODWWHQ³� 3KlQRW\S� GHV�ZW
DXI��'LHVH�.RORQLHQ�EHVWDQGHQ�]XP�JUR�HQ�7HLO�DXV�+HIH]HOOHQ�
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
���������7HPSHUDWXU�6HQVLWLYLWlW�GHU�/,3��0XWDQWHQ
1HEHQ�GHP�S+�:HUW�ZXUGH�HEHQIDOOV�GHU�(LQIOX��GHU�7HPSHUDWXU� ������������XQG�����&�
DXI�:DFKVWXP�XQG�.RORQLHIRUP�GHU�0XWDQWHQ�JHWHVWHW��$EE������

$EE������:DFKVWXP�YRQ�&$,���XQG�YHUVFKLHGHQHQ�/,3��0XWDQWHQ� DXI�<3*�3ODWWHQ��ZHOFKH� EHLXQWHUVFKLHGOLFKHQ�7HPSHUDWXUHQ�LQNXELHUW�ZXUGHQ�
(V�ZXUGHQ�MHZHLOV����mO�+�2�PLW�����&DQGLGD�=HOOHQ�DXI�HLQH�3ODWWH�SLSHWWLHUW��&$,���ZXUGH�EHL�����������XQG�����&�PLW�GHQ�0XWDQWHQ�.2����������$6��XQG�51$L��YHUJOLFKHQ�
%HL� ����&� ]HLJWHQ� DOOH� JHWHVWHWHQ�0XWDQWHQ� GHQ� JOHLFKHQ� ÄJODWWHQ³� 3KlQRW\S�ZLH�&$,���
%HL� K|KHUHQ� 7HPSHUDWXUHQ� ZLHVHQ� GLH�0XWDQWHQ� DEHU� HLQHQ� ÄUDXKHQ³� 3KlQRW\S� DXI�� GHU
VLFK�PLW�]XQHKPHQGHU�,QNXEDWLRQVWHPSHUDWXU�YHUVWlUNWH�
���������0\]HO��XQG�&KODP\GRVSRUHQELOGXQJ�GHU�/,3��0XWDQWHQ
(V�ZXUGH��EHUSU�IW��RE�GLH�KHUJHVWHOOWHQ�/,3��0XWDQWHQ�HLQHQ�'HIHNW� LQ�GHU�0\]HO��RGHU
&KODP\GRVSRUHQELOGXQJ� DXIZLHVHQ�� )�U� GLH�0\]HOELOGXQJ� VLQG� YHUVFKLHGHQH� ,QGXNWRUHQ
EHNDQQW��ZREHL� 6HUXP� DOV� VWlUNVWHU� ,QGXNWRU� LQ� GHU� /LWHUDWXU� JHI�KUW�ZLUG� �(UQVW�� ������
'LH�0XWDQWHQ�ZXUGHQ�DXI�GHP�VHUXPKDOWLJHQ�0HGLXP�)&6�$JDU�JHWHVWHW��ZR�VLH�NHLQHQ
HUNHQQEDUHQ�8QWHUVFKLHG�]XP�ZW�]HLJWHQ��QLFKW�GDUJHVWHOOW��
(LQ�ZHLWHUHV�0HGLXP�]XU�,QGXNWLRQ�YRQ�0\]HO�LVW�GDV�VRJHQDQQWH�6SLGHU�0HGLXP��/LX�HW
DO����������$OOH�JHWHVWHWHQ�0XWDQWHQ�NRQQWHQ�DXI�GLHVHP�0HGLXP�0\]HO�ELOGHQ��$EE������
ZREHL�VLFK�MHGRFK�GLH�3KlQRW\SHQ�GHU�.RORQLHQ�YRP�ZW�XQWHUVFKLHGHQ�

$6� 51$L�&$,�� .2� �����
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������

$EE������:DFKVWXP�YRQ�ZW�XQG�YHUVFKLHGHQHQ�0XWDQWHQ�DXI�6SLGHU�0HGLXP�
(V�ZXUGHQ� MHZHLOV�����mO�+�2�PLW��������&DQGLGD�=HOOHQ�DXI�HLQH�3ODWWH�DXVJHVWULFKHQ��'HU�ZW�6&������ZXUGH�PLW� GHQ�0XWDQWHQ�.2��� ������XQG�h��� XQG� GHQ�5HWUDQVIRUPDQGHQ� ����5��XQG�������D� EH]�JOLFK� GHV� :DFKVWXPV� DXI� 6SLGHU�3ODWWHQ� YHUJOLFKHQ�� 'LH� ,QNXEDWLRQ� HUIROJWH� EHL����&�
'LH� HLQ]HOQH� .RORQLH� DOOHU� 6WlPPH� NRQQWH� LQ� ]ZHL� %HUHLFKH� XQWHUWHLOW� ZHUGHQ�� LQ� HLQH
]HQWUDOH�5HJLRQ�XQG� HLQH� VLFK�GDYRQ� UDGLDO� DXVEUHLWHQGH�5HJLRQ��9RU� DOOHP�GLH�5HWUDQV�
IRUPDQGH� ����5�� XQG� GLH� hEHUH[SUHVVLRQVPXWDQWH� ]HLJWHQ� HLQH� VHKU� VWDUN� DXVJHSUlJWH
0\]HOELOGXQJ� LQ� GHU� lX�HUHQ� 5HJLRQ�� 'LH� KRPR]\JRWH� .2�0XWDQWH� �������� ZLHV� HLQH
NUlXVHOLJH�]HQWUDOH�5HJLRQ�DXI��ZHOFKH�EHL�GHQ�UHVWOLFKHQ�0XWDQWHQ�XQG�GHP�ZW�HLQH�JODWWH
$XVSUlJXQJ�KDWWH�
1HEHQ� GHU� 0\]HOELOGXQJ� ZXUGH� HEHQIDOOV� GLH� )lKLJNHLW� YRQ� &��DOELFDQV� XQWHUVXFKW�
&KODP\GRVSRUHQ� ]X� HU]HXJHQ�� 8P� GLHVH� 6SRUHQ� ]X� LQGX]LHUHQ�� ZXUGHQ� GLH� =HOOHQ� I�U
PHKUHUH� 7DJH� EHL� HLQHU� QLHGULJHQ� 7HPSHUDWXU� ���� �&�� VRZLH� XQWHU� /LFKWDXVVFKOX�� XQG
PLNURDHUREHQ�%HGLQJXQJHQ�DXI�5HLVH[WUDNW�$JDU�LQNXELHUW��$EE������

$EE�� ���� :DFKVWXP� YRQ� ZW� XQG� .2�0XWDQWHQ� DXI� HLQHP� &KODP\GRVSRUHQ�LQGX]LHUHQGHQ0HGLXP��'HU�ZW��6&������ZXUGH�PLW�GHQ�.2�0XWDQWHQ�.2��XQG�������EH]�JOLFK�GHU�&KODP\GR�VSRUHQELOGXQJ� DXI�5HLVH[WUDNW�$JDU� YHUJOLFKHQ��'LH� ,QNXEDWLRQ� HUIROJWH� I�U� I�QI�7DJH� EHL� ����&XQWHU�/LFKWDXVVFKOX��
'LH� OLS��0XWDQWHQ�NRQQWHQ�ZLH�GHU�ZW�&KODP\GRVSRUHQ� DXI�5HLVH[WUDNW�$JDU� IRUPLHUHQ�
'LH�hEHUH[SUHVVLRQVPXWDQWHQ� XQG� GLH�.'�0XWDQWHQ� ELOGHWHQ� HEHQIDOOV� &KODP\GRVSRUHQ
XQWHU�GHQ�JHZlKOWHQ�%HGLQJXQJHQ��QLFKW�GDUJHVWHOOW��
���������$QDO\VH�GHV�3KlQRW\SV�GHU�/,3��0XWDQWHQ�DXI�6�'�$JDU
'HU�&��DOELFDQV�6WDPP�:2���EHVLW]W�]ZHL�XQWHUVFKLHGOLFKH�3KlQRW\SHQ��GLH�VLFK�DXFK�LQ
LKUHU� *HQH[SUHVVLRQ� XQWHUVFKHLGHQ�� 6LH� ZHUGHQ� DOV� ÄRSDTXH³�� XQG� ÄZKLWH³�)RUP� EH�
]HLFKQHW��'LHVH�EHLGHQ�7\SHQ�ODVVHQ�VLFK�GXUFK�HLQHQ�7HPSHUDWXUZHFKVHO�LQHLQDQGHU��EHU�
I�KUHQ��%HL�����&�OLHJW�:2���DOV�ÄRSDTXH³�)RUP�YRU��ZHOFKH�RYDOH�=HOOHQ�DXVELOGHW��%HL
(UK|KXQJ� GHU� 7HPSHUDWXU� DXI� ��� �&�ZHFKVHOW� GLHVHU� 6WDPP� ]XU� ÄZKLWH³�)RUP�� GLH� VLFK
GXUFK�NOHLQHUH��UXQGH�=HOOHQ�DXV]HLFKQHW��'LHVHU�GXUFK�7HPSHUDWXU� LQGX]LHUEDUH�:HFKVHO
GHU�3KlQRW\SHQ�ZLUG�DOV�ÄSKHQRW\SLF�VZLWFKLQJ³�EH]HLFKQHW�

6&���� .2� ����5� ����� �������D h��
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
'LH�3KlQRW\SHQ�ODVVHQ�VLFK�DXI�HLQHP�VSH]LHOOHQ�0HGLXP��6�'�$JDU���$QGHUVHQ�	�6ROO�
������� GHP� GHU� )DUELQGLNDWRU� 3KOR[LQH� %� ]XJHVHW]W� ZXUGH�� XQWHUVFKHLGHQ�� 'LH� /,3��
0XWDQWHQ�XQG��5HWUDQVIRUPDQGHQ�ZXUGHQ�DXI�GLHVHP�0HGLXP�JHWHVWHW��$EE������

$EE������:DFKVWXP�YRQ�ZW�XQG�/,3��0XWDQWHQ�DXI�6�'�$JDU��GHU�]XP�6LFKWEDUPDFKHQ�GHU�YHU�VFKLHGHQHQ�3KlQRW\SHQ�GHV�Ä6ZLWFKLQJ³�6WDPPHV�:2���HLQJHVHW]W�ZLUG�
(V�ZXUGHQ����mO�+�2�PLW�����&DQGLGD�=HOOHQ�DXI�GLH�3ODWWHQ�SLSHWWLHUW��'HU�ZW� �6&������ZXUGHEH]�JOLFK�GHV�:DFKVWXPV�XQG�GHU�SKlQRW\SLVFKHQ�$XVSUlJXQJ�DXI�6�'�$JDU�PLW� GHQ�0XWDQWHQ.2����������$6���51$L��XQG�h���VRZLH�GHQ�5HWUDQVIRUPDQGHQ�����5��XQG��������D�YHUJOLFKHQ�'LH�,QNXEDWLRQ�HUIROJWH�I�U����7DJH�EHL�����&�
+HWHUR]\JRWH� XQG� KRPR]\JRWH� 0XWDQWH� VRZLH� GLH� 5HWUDQVIRUPDQGH� GHU� KRPR]\JRWHQ
0XWDQWH�ZLHVHQ� HLQH� 7U�EXQJ� DXI�� ZHOFKH� GLH� ]HQWUDOH� 5HJLRQ� GHU� .RORQLH� XPJDE�� 'LH
hEHUH[SUHVVLRQVPXWDQWH�XQG�GLH�5HWUDQVIRUPDQGH�GHU�KHWHUR]\JRWHQ�0XWDQWHQ�]HLJWHQ�QXU
SDUWLHOO� GLHVH� 7U�EXQJ��$XIIlOOLJ� EHL� GLHVHQ� EHLGHQ� 6WlPPHQ�ZDU� GLH� YHUPHKUWH�0\]HO�
%LOGXQJ�JHJHQ�EHU�GHP�ZW�XQG�GHQ�UHVWOLFKHQ�0XWDQWHQ��$X�HUGHP�EHVD�HQ�LKUH�.RORQLHQ
DP�5DQG�PDUNDQWH�URWH�5HJLRQHQ��GLH�EHL�GHQ�DQGHUHQ�0XWDQWHQ�QLFKW�VR�VWDUN�DXVJHSUlJW
XQG�EHLP�ZW��EHUKDXSW�QLFKW�VLFKWEDU�ZDUHQ�
���������(LQIOX��YRQ�DQGHUHQ�.RKOHQVWRII�4XHOOHQ�DOV�*OXFRVH�DXI�GDV�:DFKVWXP�GHU/,3��0XWDQWHQ
8P�GHP�3LO]�HLQH�DQGHUH�.RKOHQVWRII� �&��4XHOOH�DOV�*OXFRVH�]X�ELHWHQ��ZXUGHQ�0HGLHQ
JHWHVWHW�� GLH� *DODFWRVH� RGHU� .DOLXPDFHWDW� HQWKLHOWHQ�� +LHUPLW� VROOWH� GHU� (LQIOX�� HLQHU
9HUlQGHUXQJ� GHU� /LSDVH�*HQH[SUHVVLRQ� DXI� GLH� =XFNHUDXIQDKPH� RGHU� �YHUDUEHLWXQJ
�EHUSU�IW� ZHUGHQ�� &$,��� ZXUGH� PLW� YHUVFKLHGHQHQ� /,3��0XWDQWHQ� GLHVEH]�JOLFK� YHU�
JOLFKHQ��$EE����$	%��

$EE����$	%��:DFKVWXP�YRQ�&$,���XQG�YHUVFKLHGHQHQ� OLS��0XWDQWHQ�DXI�6'�3ODWWHQ�PLW�DOWHU�
QDWLYHQ�&�4XHOOHQ��(V�ZXUGHQ�MHZHLOV����mO�+�2�PLW�����&DQGLGD�=HOOHQ�DXI�HLQH�3ODWWH�SLSHWWLHUW�&$,��� ZXUGH� PLW� GHQ� /,3��0XWDQWHQ� .2��� .2��� ������� $6�� XQG� 51$L�� EH]�JOLFK� GHV:DFKVWXPV� DXI� �$�� 6'�*O\FHURO�.�$F�� XQG� �%�� 6'�*O\FHURO�*DODFWRVH�3ODWWHQ� YHUJOLFKHQ�� 'LH,QNXEDWLRQ�HUIROJWH�EHL�����&�

6&���� .2� ����5� ����� �������D h��
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
'LH�OLS��0XWDQWHQ�]HLJWHQ�HLQHQ�YRQ�&$,���DEZHLFKHQGHQ�3KlQRW\S��,P�JDODFWRVHKDOWLJHQ
0HGLXP�ZLHVHQ�GLH�0XWDQWHQ�DP�5DQG�GHU�.RORQLH�$XVEXFKWXQJHQ�DXI��GLH�EHL�&$,���LQ
GLHVHU�)RUP�QLFKW�YRUODJHQ��%HL�GHQ�KHWHUR]\JRWHQ�LVRJHQHQ�.2�0XWDQWHQ�.2��XQG�.2�
ZDU� GLHVHU� 3KlQRW\S� MHGRFK� XQWHU� JOHLFKHQ� %HGLQJXQJHQ� YHUVFKLHGHQ� VWDUN� DXVJHSUlJW�
&$,��� ]HLJWH� DXI� EHLGHQ� 0HGLHQ� HLQHQ� ÄVRQQHQI|UPLJHQ³� 3KlQRW\S�� GHU� ]ZHL� XQWHU�
VFKHLGEDUH� 5HJLRQHQ� DXIZLHV�� (V� JDE� HLQH� ]HQWUDOH� ÄNUlXVHOLJH³� 5HJLRQ�� YRQ� GHU� IHLQH
/LQLHQ� UDGLDO� QDFK� DX�HQ� OLHIHQ�� GLH� GLH� lX�HUH� 5HJLRQ� ELOGHWHQ�� 'LH� OLS��0XWDQWHQ
ZXFKVHQ�DXI�GHQ�.�$F�3ODWWHQ�NUlXVHOLJ��MHGRFK�QLFKW�VRQQHQI|UPLJ�
���������(LQIOX�� YRQ� KRKHP� RVPRWLVFKHQ� 'UXFN� DXI� GDV� :DFKVWXP� GHU� /,3��0XWDQWHQ
=XU� hEHUSU�IXQJ� GHV� (LQIOXVVHV� YRQ� KRKHP� RVPRWLVFKHQ� 'UXFN� DXI� GDV�:DFKVWXP� GHU
/,3��0XWDQWHQ�ZXUGHQ�KRKH�.RQ]HQWUDWLRQHQ�DQ�6RUELWRO�RGHU�*O\FHURO�HLQJHVHW]W��'LHVH
8QWHUVXFKXQJ�VROOWH�HWZDLJH�'HIHNWH�LQ�GHU�=HOOZDQG�RGHU�LP�&\WRVNHOHWW�DXIGHFNHQ��'HU
ZW�ZXUGH�PLW�GHQ�/,3��0XWDQWHQ�XQG��5HWUDQVIRUPDQGHQ�YHUJOLFKHQ��$EE����$	%��

$EE����$	%��8P�GHQ�(LQIOX�� YRQ� KRKHP�RVPRWLVFKHQ�'UXFN� ]X� WHVWHQ��ZXUGHQ�ZW� XQG�/,3��0XWDQWHQ�DXI�*O\FHURO��E]Z��6RUELWRO�KDOWLJHQ�3ODWWHQ�LQNXELHUW�
(V�ZXUGHQ����mO�+�2�PLW�����&DQGLGD�=HOOHQ�DXI�GLH�3ODWWHQ�SLSHWWLHUW��'HU�ZW� �6&������ZXUGHPLW�GHQ�0XWDQWHQ�.2���������XQG�h���VRZLH�GHQ�5HWUDQVIRUPDQGHQ�����5��XQG��������D�EH]�JOLFKGHU� 6HQVLWLYLWlW� DXI� KRKHQ� RVPRWLVFKHQ� 'UXFN� DXVJHO|VW� GXUFK� KRKH� .RQ]HQWUDWLRQHQ� DQ� �$�*O\FHURO��<3*���*O\FHURO��RGHU��%��6RUELWRO��6'���6RUELWRO��YHUJOLFKHQ��'LH� ,QNXEDWLRQ�HUIROJWHEHL�����&�
,P� :DFKVWXP� XQWHUVFKLHGHQ� VLFK� GLH� hEHUH[SUHVVLRQVPXWDQWH� h��� XQG� GLH� 5HWUDQV�
IRUPDQGH�����5��GHU�KHWHUR]\JRWHQ�.2�0XWDQWH�QLFKW�YRP�ZW��'LH��EULJHQ�0XWDQWHQ�XQG
GLH� 5HWUDQVIRUPDQGH� GHU� KRPR]\JRWHQ� 0XWDQWH� NRQQWHQ� HEHQIDOOV� DXI� GLHVHQ� 0HGLHQ
ZDFKVHQ�� ]HLJWHQ� MHGRFK� HLQHQ� DQGHUHQ� 3KlQRW\S� DOV� GHU� ZW�� 'HU� ZW� ZLHV� HLQHQ� JODWWHQ
3KlQRW\S� DXI�� GLH� �EULJHQ�0XWDQWHQ� XQG� GLH�5HWUDQVIRUPDQGH� ]HLJWHQ� HLQHQ� NUlXVHOLJHQ
3KlQRW\S�

6&���� .2� ����5� ����� �������D h��
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������
���������/LSRO\WLVFKH�$NWLYLWlW�GHU�/,3��0XWDQWHQ�DXI�)HVWPHGLXP
'D�HLQH�YRQ�]HKQ�VHNUHWLHUWHQ�/LSDVHQ�DXVJHVFKDOWHW�ZXUGH��VWHOOWH�VLFK�GLH�)UDJH�� LQZLH�
ZHLW� VLFK� GLHV� DXI� GLH� JHVDPWOLSRO\WLVFKH� $NWLYLWlW� DXVZLUNHQ� N|QQWH�� (V� ZXUGHQ� YHU�
VFKLHGHQH�7ZHHQ�0HGLHQ�JHWHVWHW��GLH�VLFK�LQ�GHU�.HWWHQOlQJH�GHV�6XEVWUDWV�XQWHUVFKLHGHQ
�$EE����$	%��

$EE����$	%��:DFKVWXP�XQG�OLSRO\WLVFKH�$NWLYLWlW�YRQ�ZW�XQG�OLS��0XWDQWHQ�DXI�YHUVFKLHGHQHQ7ZHHQ�KDOWLJHQ�0HGLHQ�'HU�ZW�ZXUGH�PLW�GHQ�0XWDQWHQ�.2����������$6��XQG�51$L��EH]�JOLFK�GHU�OLSRO\WLVFKHQ�$NWLYLWlWDXI��$��7ZHHQ�����XQG��%��7ZHHQ����$JDU�YHUJOLFKHQ��'LH�,QNXEDWLRQ�HUIROJWH�EHL�����&�
'HU� ZW� XQG� DOOH� �EHUSU�IWHQ� 0XWDQWHQ� ]HLJWHQ� HLQH� YHUJOHLFKEDU� VWDUNH� OLSRO\WLVFKH
$NWLYLWlW��GLH�VLFK�GXUFK�HLQH�GLH�.RORQLH�XPJHEHQGH�7U�EXQJ�GHV�0HGLXPV�DXV]HLFKQHWH�
$XI� 7ZHHQ� ���� XQG� 7ZHHQ� ���KDOWLJHQ� $JDU�3ODWWHQ� NRQQWH� HEHQIDOOV� NHLQ� 8QWHUVFKLHG
E]Z��YHUPLQGHUWH�OLSRO\WLVFKH�$NWLYLWlW�]ZLVFKHQ�0XWDQWHQ�XQG�ZW�GHWHNWLHUW�ZHUGHQ��QLFKW
GDUJHVWHOOW��

��������/LSRO\WLVFKH�$NWLYLWlW�GHU�/,3��0XWDQWHQ�LP�.XOWXU�EHUVWDQG
'LH�/,3��0XWDQWHQ�ZXUGHQ�DXI�VHNUHWLHUWH�OLSRO\WLVFKH�$NWLYLWlW��EHUSU�IW��+LHUI�U�ZXUGHQ
VLH� LQ�1X75,IOH[·�/LSLG�0HGLXP� I�U� ��� K� EHL� ��� �&�NXOWLYLHUW��$QVFKOLH�HQG�ZXUGH� GHU
hEHUVWDQG� LQ� HLQHP� /LSDVH�$NWLYLWlWVWHVW� HLQJHVHW]W� ������������ 'LH� .2��� .'�� XQG� GLH
hEHUH[SUHVVLRQVPXWDQWHQ�VRZLH�GLH�5HWUDQVIRUPDQGHQ�ZXUGHQ�XQWHUVXFKW��$EE����$	%��

$

%
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(UJHEQLVVH����������������������������������������������������������������������������������������������������������������������������

$EE�� ��$	%�� /LSRO\WLVFKHU�$NWLYLWlWVWHVW� YHUVFKLHGHQHU�/,3��0XWDQWHQ� XQG� �5HWUDQVIRUPDQGHQLP�9HUJOHLFK�]XP�ZW��$�� :W�� .2�0XWDQWHQ� �.2��� ������� .2�� XQG� �������� .'�0XWDQWHQ� �$6��� $6��� 51$L�� XQG51$L���XQG��%��5HWUDQVIRUPDQGHQ������5��XQG��������D��XQG�HLQH�hEHUH[SUHVVLRQVPXWDQWH��h���
ZXUGHQ� LQ� 1X75,IOH[·�/LSLG�0HGLXP� I�U� ��� K� LQNXELHUW�� $QVFKOLH�HQG� ZXUGH� GLH� OLSRO\WLVFKH$NWLYLWlW�GHV�hEHUVWDQGHV�JHPHVVHQ��(V�ZXUGH�PLQGHVWHQV�HLQH�'RSSHOEHVWLPPXQJ�GXUFKJHI�KUW�
'LH�KHWHUR]\JRWH�XUD���0XWDQWH�&$,���]HLJWH�HLQH�PLW�GHP�ZW�YHUJOHLFKEDUH� OLSRO\WLVFKH
$NWLYLWlW�� 'LH� .2�� XQG� .'�0XWDQWHQ� ZLHVHQ� QDFK� .XOWLYLHUXQJ� LP� 1X75,IOH[·�/LSLG�
0HGLXP�LP�'XUFKVFKQLWW�HLQH�JHULQJHUH�H[WUD]HOOXOlUH�OLSRO\WLVFKH�$NWLYLWlW�DXI�DOV�GHU�ZW�
9HUJOLFKHQ�PLW�GHP�ZW�HUUHLFKWHQ�GLH�0XWDQWHQ�:HUWH�YRQ��������������ELV�PD[LPDO�����
�$6���VHLQHU�$NWLYLWlW��ZREHL�QXU�EHL�GHQ�EHLGHQ�KRPR]\JRWHQ�.2�0XWDQWHQ�XQG�EHL�HLQHU
$QWLVHQVH�0XWDQWH��$6���HLQH�VLJQLILNDQWH�$EZHLFKXQJ�IHVWJHVWHOOW�ZXUGH�
%HL� GHU� hEHUH[SUHVVLRQVPXWDQWH� h��� ZXUGH� HLQH� VHNUHWLHUWH� OLSRO\WLVFKH� $NWLYLWlW� YRQ
������ GHV� ZW�:HUWHV� JHPHVVHQ�� 'LH� KHWHUR]\JRWH� XQG� GLH� KRPR]\JRWH� /,3��5HWUDQV�
IRUPDQGH������5��XQG��������D��HUUHLFKWHQ�:HUWH�YRQ�������E]Z��������
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(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
�������,QIHNWLRQVYHUKDOWHQ�GHU�/,3��0XWDQWHQ
1DFK�GHU�SKlQRW\SLVFKHQ�$QDO\VH�ZXUGHQ�GLH�/,3��0XWDQWHQ�LQ�YHUVFKLHGHQHQ�0DXV��XQG
+DXW�,QIHNWLRQVPRGHOOHQ� DXI� LKUH� 9LUXOHQ]� JHWHVWHW� ���������� ������������� 'HV� ZHLWHUHQ
ZXUGH�GLH�$GKlVLRQ�DQ�*HODWLQH�VRZLH�GLH� ,QWHUDNWLRQ�PLW�(QGRWKHO]HOOHQ��$GKlVLRQ�XQG
Ä'DPDJH³��DQDO\VLHUW��������������
��������8QWHUVXFKXQJ�GHU�$GKlVLRQ�GHU�/,3��0XWDQWHQ
(V�LVW�GHQNEDU��GDVV�GLH�/LSDVHQ�HLQH�HLJHQH�'RPlQH�I�U�GLH�$GKlVLRQ�EHVLW]HQ�E]Z���GDVV
GLH� )UHLVHW]XQJ� YRQ� K\GURSKREHQ� 3URGXNWHQ�� ZLH� GHQ� IUHLHQ� )HWWVlXUHQ�� ]XU� $GKlVLRQ
EHLWUlJW�� 8P� GLHVH� GLUHNWH� RGHU� LQGLUHNWH� %HWHLOLJXQJ� ]X� �EHUSU�IHQ�� ZXUGHQ� PLW� GHQ
&DQGLGD�0XWDQWHQ� $GKlVLRQV�9HUVXFKH� DQ� *HODWLQH� XQG� (QGRWKHO]HOOHQ� GXUFKJHI�KUW
�������������
���������8QWHUVXFKXQJ�GHU�$GKlVLRQ�GHU�/,3��0XWDQWHQ�DQ�*HODWLQH
'HU� ZW� XQG� &$,��� ZXUGHQ� EH]�JOLFK� GHU� $GKlVLRQ� DQ� *HODWLQH� PLW� GHQ� YHUVFKLHGHQHQ
.2��� .'�0XWDQWHQ� XQG� hEHUH[SUHVVLRQVPXWDQWHQ� YHUJOLFKHQ�� +LHUI�U� ZXUGHQ� PLW
*HODWLQH��EHU]RJHQH���:HOO�3ODWWHQ�HLQJHVHW]W��'LH�&DQGLGD�6WlPPH�ZXUGHQ�h1�LQ�<3*
EHL� ��� �&� NXOWLYLHUW��$P� QlFKVWHQ�7DJ�ZXUGH� GLH� =HOO]DKO� EHVWLPPW� XQG� HLQH� GHILQLHUWH
=HOONRQ]HQWUDWLRQ� LQ�+%66�HLQJHVWHOOW��'LH�+HIH]HOOHQ�ZXUGHQ� DXI�GLH�*HODWLQH�SLSHWWLHUW
XQG� I�U� ��� PLQ� EHL� ��� �&� LQNXELHUW�� $QVFKOLH�HQG� ZXUGHQ� QLFKW�DGKlUHQWH� =HOOHQ� DE�
JHVS�OW�� 'DV�:HOO� ZXUGH� GDQQ� PLW� <3*� �EHU]RJHQ� XQG� QDFK� ]ZHL� 7DJHQ� GLH� =DKO� GHU
=HOOHQ�EHVWLPPW��GLH�DQ�*HODWLQH�DGKlULHUWHQ��$EE������

$EE������$GKlVLRQ�YRQ�ZW�XQG�/,3��0XWDQWHQ�DQ�*HODWLQH�(V�ZXUGH�GLH�$GKlVLRQ�YRQ�ZW��6&�������&$,���XQG�/,3��0XWDQWHQ�DQ�*HODWLQH�XQWHUVXFKW��'HU3UR]HQWVDW]� DQ�&DQGLGD�=HOOHQ�� GLH� LQQHUKDOE� YRQ� ���PLQ� EHL� ��� �&� DQ�*HODWLQH� DGKlULHUWHQ�� LVWDQJHJHEHQ��'HU�9HUVXFK�ZXUGH�DOV�'UHLIDFKEHVWLPPXQJ�DQ�PLQGHVWHQV�GUHL�YHUVFKLHGHQHQ�7DJHQGXUFKJHI�KUW�
&$,���XQG�ZW�]HLJWHQ�HLQH�YHUJOHLFKEDUH�$GKlVLRQ�YRQ�FD������DQ�*HODWLQH��$XFK�GLH�.2�
XQG�.'�0XWDQWHQ�VRZLH�GLH�hEHUH[SUHVVLRQVPXWDQWHQ�ZLHVHQ�XQWHU�GLHVHQ�%HGLQJXQJHQ
HLQ�lKQOLFKHQ�3UR]HQWVDW]�DQ�DGKlUHQWHQ�&DQGLGD�=HOOHQ�DXI��(V�NRQQWH�NHLQ�VLJQLILNDQWHU
8QWHUVFKLHG�IHVWJHVWHOOW�ZHUGHQ�
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(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
���������8QWHUVXFKXQJ�GHU�$GKlVLRQ�GHU�/,3��0XWDQWHQ�DQ�KXPDQH�(QGRWKHO]HOOHQ
&�� DOELFDQV� LVW� GD]X� LQ� GHU�/DJH�� DQ� KXPDQH�(QGRWKHO]HOOHQ� ]X� DGKlULHUHQ� XQG� GLHVH� ]X
SHQHWULHUHQ�� (V� VWHOOWH� VLFK� GLH� )UDJH�� RE� GLH� KHUJHVWHOOWHQ� .2�� XQG� .'�0XWDQWHQ� HLQH
JHULQJHUH�E]Z��GLH�hEHUH[SUHVVLRQVPXWDQWHQ�HLQH�HUK|KWH�$GKlVLRQ�DQ�GLH�(QGRWKHO]HOOHQ
]HLJHQ�Z�UGHQ�DOV�GHU�ZW�
,VROLHUWH� (QGRWKHO]HOOHQ� ZXUGHQ� DXI� *HODWLQH��EHU]RJHQH� ��:HOO�3ODWWHQ� JHJHEHQ�� 1DFK
GHP� (UUHLFKHQ� GHU� .RQIOXHQ]� ZXUGHQ�� ZLH� XQWHU� ����������� EHVFKULHEHQ�� $GKlVLRQV�
YHUVXFKH�GXUFKJHI�KUW��$EE������

$EE������$GKlVLRQ�YRQ�ZW�XQG�/,3��0XWDQWHQ�DQ�PHQVFKOLFKH�(QGRWKHO]HOOHQ�(V� ZXUGH� GLH� $GKlVLRQ� YRQ� YHUVFKLHGHQHQ� /,3��0XWDQWHQ� DQ� (QGRWKHO]HOOHQ� XQWHUVXFKW�� :W�6&������ XQG� &$,��� ZXUGHQ� PLW� .2�0XWDQWHQ� ������� XQG� �������� .'�0XWDQWHQ� �$6��� $6��51$L��XQG�51$L���XQG�hEHUH[SUHVVLRQVPXWDQWHQ��h���XQG�h����YHUJOLFKHQ��'HU�3UR]HQWVDW]�DQ&DQGLGD�=HOOHQ��GLH�LQQHUKDOE�YRQ����PLQ�EHL�����&�DQ�GLH�KXPDQHQ�(QGRWKHO]HOOHQ�DGKlULHUWHQ�LVW� DQJHJHEHQ�� 'HU� 9HUVXFK� ZXUGH� DOV� 'UHLIDFKEHVWLPPXQJ� DQ� PLQGHVWHQV� GUHL� YHUVFKLHGHQHQ7DJHQ�GXUFKJHI�KUW�
:LH� EHLP� $GKlVLRQVYHUVXFK� PLW� *HODWLQH� ]HLJWHQ� GLH� 0XWDQWHQ� XQWHU� GHQ� JHJHEHQHQ
%HGLQJXQJHQ�NHLQHQ�8QWHUVFKLHG�]XP�ZW��'LH�$GKlVLRQ�GHU�0XWDQWHQ�DQ�KXPDQH�(QGR�
WKHO]HOOHQ�ZLHV��YHUJOLFKHQ�PLW�GHP�ZW��NHLQH�VLJQLILNDQWH�,QKLELWLRQ�E]Z��(UK|KXQJ�DXI�

���������Ä'DPDJH³�9HUVXFK�GHU�/,3��0XWDQWHQ
8P�]X��EHUSU�IHQ��RE�GLH�/,3�*HQH�DQ�GHU�3HQHWUDWLRQ�YRQ�(QGRWKHO]HOOHQ�EHWHLOLJW�VLQG�
ZXUGHQ�PLW�GHQ�/,3��0XWDQWHQ�VRJHQDQQWH�Ä'DPDJH³�9HUVXFKH�DQ�(QGRWKHO]HOOHQ�GXUFK�
JHI�KUW���������������+LHUI�U�ZXUGHQ�KXPDQH�(QGRWKHO]HOOHQ�h1�PLW�UDGLRDNWLYHP�&KURP
���&U��LQ�0LNURWLWHUSODWWHQ�LQNXELHUW��$P�QlFKVWHQ�7DJ�ZXUGHQ�GLH�(QGRWKHO]HOOHQ�PLW�GHP
ZW�XQG�YHUVFKLHGHQHQ�/,3��0XWDQWHQ�LQRNXOLHUW�XQG�I�U���K�LQNXELHUW��:lKUHQG�GLHVHU�=HLW
ELOGHWHQ� DOOH� 6WlPPH� .HLPVFKOlXFKH�� 'XUFK� =HUVW|UXQJ� GHU� (QGRWKHO]HOOHQ� IUHLJHVHW]WH
5DGLRDNWLYLWlW�ZXUGH�DQVFKOLH�HQG�PLW�HLQHP�g�=lKOHU�EHVWLPPW��$EE�������'LH�VSH]LILVFKH
)UHLVHW]XQJ�LVW�HLQ�0D��GHU�=HUVW|UXQJ�GHU�(QGRWKHO]HOOHQ�
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(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������

$EE������Ä'DPDJH³�9HUVXFK�YRQ�&$,���XQG�/,3��0XWDQWHQ�PLW�PHQVFKOLFKHQ�(QGRWKHO]HOOHQ�(V�ZXUGH�GLH� ,QYDVLYLWlW� YRQ�YHUVFKLHGHQHQ�/,3��0XWDQWHQ� DQ�(QGRWKHO]HOOHQ�XQWHUVXFKW��&$,��ZXUGH�PLW� GHU�.2�0XWDQWH� ������� .'�0XWDQWH� $6�� XQG� GHU� hEHUH[SUHVVLRQVPXWDQWH� h��� YHU�JOLFKHQ��'LH�PLW���&U�EHKDQGHOWHQ�(QGRWKHO]HOOHQ�ZXUGHQ�I�U���K�PLW�GHQ�YHUVFKLHGHQHQ�&DQGLGD�
6WlPPHQ� LQNXELHUW�� $QVFKOLH�HQG� ZXUGH� GLH� IUHLJHVHW]WH� 5DGLRDNWLYLWlW� PLW� HLQHP� g�=lKOHUEHVWLPPW��'LH�VSH]LILVFKH�)UHLVHW]XQJ�YRQ�UDGLRDNWLYHP���&U�LVW�LQ�3UR]HQW�DQJHJHEHQ��6LH�LVW�HLQ0D��I�U�GLH�,QYDVLYLWlW�GHU�&DQGLGD�=HOOHQ��'HU�9HUVXFK�ZXUGH�DOV�'UHLIDFKEHVWLPPXQJ�DQ�]ZHLYHUVFKLHGHQHQ�7DJHQ�GXUFKJHI�KUW�
'LH�$QWLVHQVH�0XWDQWH�$6�� YHUXUVDFKWH� HLQH� JHULQJHUH� )UHLVHW]XQJ� DQ�PH�EDUHU� 5DGLR�
DNWLYLWlW� DOV� GHU� ZW�� 'LH� hEHUH[SUHVVLRQVPXWDQWH� h��� EHZLUNWH� HLQH� VLJQLILNDQW� JU|�HUH
)UHLVHW]XQJ� DQ� UDGLRDNWLYHP�&KURP� DOV� GHU�ZW�� 'LH�.2�0XWDQWH� ������ ]HLJWH� LP�0LWWHO
HLQH�JHULQJHUH�,QYDVLYLWlW�DOV�GHU�ZW��ZREHL�GHU�8QWHUVFKLHG�QLFKW�VLJQLILNDQW�ZDU�

�������� ,QIHNWLRQVYHUODXI� XQG� ([SUHVVLRQVVWXGLH� YRQ� /,3��0XWDQWHQ���ZlKUHQG�GHU�,QIHNWLRQ�YHUVFKLHGHQHU�N�QVWOLFKHU�+DXWPRGHOOH
(V�VWHOOWH�VLFK�GLH�)UDJH��RE�GLH�/LSDVH�*HQIDPLOLH�GLUHNW�DQ�GHU�%HVLHGOXQJ�XQG�,QIHNWLRQ
YRQ� 6FKOHLPKlXWHQ� EHWHLOLJW� LVW�� :LH� GLH� ([SUHVVLRQVVWXGLHQ� JH]HLJW� KDEHQ� ���������
���������� ZHUGHQ� GLH� /LSDVH�*HQH� ZlKUHQG� GHU� ,QIHNWLRQ� YRQ� N�QVWOLFKHQ� 6FKOHLPKDXW�
0RGHOOHQ� GLIIHUHQWLHOO� XQG� ]HLWOLFK� UHJXOLHUW�� 'LH� ([SUHVVLRQ� YRQ� /,3�� NRQQWH� ]X� DOOHQ
XQWHUVXFKWHQ�=HLWSXQNWHQ�LQ�EHLGHQ�+DXWPRGHOOHQ�QDFKJHZLHVHQ�ZHUGHQ��8P�IHVW]XVWHOOHQ�
RE�GLHVH�VSH]LHOOH�/LSDVH�HLQH�ZLFKWLJH�5ROOH�ZlKUHQG�GLHVHU� ,QIHNWLRQHQ�EHVLW]W��ZXUGHQ
,QIHNWLRQVYHUVXFKH�PLW�GHU�.2�0XWDQWH�������GXUFKJHI�KUW�
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(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
���������8QWHUVXFKXQJ� GHU� 7UDQVNULSWLRQ� GHU� *HQH� /,3����� HLQHU� .2�0XWDQWHZlKUHQG�GHU�,QIHNWLRQ�HLQHV�N�QVWOLFKHQ�RUDOHQ�(SLWKHOV��5+(�
8P�GLH�5ROOH�YRQ�/LS��ZlKUHQG�HLQHU�5+(�,QIHNWLRQ�]X�DQDO\VLHUHQ��ZXUGH�DQDORJ�]XU�ZW�
,QIHNWLRQ�����������HLQ�9HUVXFK�PLW�GHU�.2�0XWDQWH�������GXUFKJHI�KUW��(V�ZXUGHQ�3UREHQ
I�U� KLVWRORJLVFKH� 8QWHUVXFKXQJHQ� �$EE�� ��$	%�� XQG� ([SUHVVLRQVVWXGLHQ� �7DE������ HQW�
QRPPHQ�

$EE����$	%��/LFKWPLNURVNRSLVFKH�$XIQDKPHQ�PLW����IDFKHU�9HUJU|�HUXQJ�YRQ�KLVWRORJLVFKHQ3UlSDUDWHQ�GHV�5+(�0RGHOOV�ZlKUHQG�GHU�,QIHNWLRQ�PLW�HLQHU�&��DOELFDQV�.2�0XWDQWH�'LH�N�QVWOLFKH�+DXW�ZXUGH�PLW���[�����=HOOHQ�LQIL]LHUW��$Q�]ZHL�YHUVFKLHGHQHQ�=HLWSXQNWHQ�ZXUGHQ3UREHQ� I�U� GLH� KLVWRORJLVFKH� 8QWHUVXFKXQJ� HQWQRPPHQ�� 'LH� +LVWRORJLH� ZXUGH� YRQ� GHU� )LUPD6NLQ(WKLF�GXUFKJHI�KUW��1LFKW�LQIL]LHUWHV�5+(�*HZHEH�LVW� LQ�$EE����$�]X�VHKHQ���$������K�QDFKGHU� ,QRNXODWLRQ�PLW� �������&DQGLGD�=HOOHQ� DGKlULHUHQ� DQ�GDV�*HZHEH��(V� VLQG� YRU� DOOHP�0\]HO�]HOOHQ�]X�EHREDFKWHQ��=XP�7HLO� IlQJW�GHU�3LO]�DQ��GLH�+DXWVFKLFKW�]X�SHQHWULHUHQ��(V�VLQG�EHUHLWVOHLFKWH�F\WRWR[LVFKH�(IIHNWH�DQ�GHU�2EHUIOlFKH�]X�HUNHQQHQ���%���1DFK����K�,QIHNWLRQ�KDW�VLFK�GHU3LO]�YHUPHKUW��$X�HUGHP�KDW� HU�*HZHEHVFKlGLJXQJHQ�GHU� VXSUDEDVDOHQ�6FKLFKWHQ� YHUXUVDFKW��(VOLHJW� HLQH� VWDUNH� 0\]HOELOGXQJ� YRU� XQG� GLH� 0\]HO]HOOHQ� ELOGHQ� HLQH� 3VHXGRPHPEUDQ� DXV�� 'HU9HUVXFK�ZXUGH�HLQPDO�GXUFKJHI�KUW�
'LH�.2�0XWDQWH� ZDU� GD]X� LQ� GHU� /DJH�� KXPDQH� RUDOH� (SLWKHO]HOOHQ� ]X� LQIL]LHUHQ��1DFK
���K�ZDU�HLQH�VWDUNH�0\]HOELOGXQJ�VLFKWEDU��'DV�(SLWKHO�]HLJWH�]X�GLHVHP�=HLWSXQNW�EHUHLWV
F\WRWR[LVFKH� (IIHNWH��:HLWDXV� GHXWOLFKHU� ZDUHQ� GLHVH� (IIHNWH� QDFK� ��� K� DXVJHSUlJW�� (V
NDP�]X�9DNXROHQELOGXQJHQ�XQG�SDUWLHOOHQ�1HNURVHQ��'LH�3LO]]HOOHQ�ELOGHWHQ�HLQH�DXIIlOOLJH
3VHXGRPHPEUDQ�� 3DUDOOHO� ZXUGH� HEHQIDOOV� GDV� ([SUHVVLRQVPXVWHU� GHU� /LSDVH�*HQIDPLOLH
EHVWLPPW��7DE������
7DE�� ���� =XVDPPHQIDVVXQJ� GHU� ([SUHVVLRQ� GHU� /,3�*HQH� ZlKUHQG� HLQHU� ,QIHNWLRQ� GHV� 5+(�0RGHOOV�PLW�HLQHU�.2�0XWDQWH�'DV�(SLWKHO�ZXUGH�PLW�GHU�.2�0XWDQWH�������LQRNXOLHUW��1DFK����K�����K�XQG����K�ZXUGHQ�3UREHQJHQRPPHQ��'LH�([SUHVVLRQ�GHU�/LSDVH�*HQH�ZXUGH�PLWWHOV�57�3&5��EHUSU�IW�����([SUHVVLRQ�GHV*HQV�������P51$�([SUHVVLRQ�DQ�GHU�1DFKZHLVJUHQ]H�����NHLQH�P51$�QDFKZHLVEDU�

=HLW�QDFK�GHU�,QIHNWLRQ
/,3 ���K ���K ���K
� � � �� ��� ��� ���� � � �� � � �� � � ���� � � �� � � �� � � �� � � ��� � � �

%$



(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
'LH�/LSDVH�*HQH�/,3��XQG�/,3����ZXUGHQ�ZlKUHQG�GHV�JHVDPWHQ�XQWHUVXFKWHQ�=HLWUDXPV
H[SULPLHUW��ZREHL�GLH�/,3��([SUHVVLRQ�NQDSS�REHUKDOE�GHU�1DFKZHLVJUHQ]H�ODJ��9RQ�/,3�
NRQQWH� QDFK� ]ZHL� 7DJHQ� ,QIHNWLRQ� QXU� QRFK� HLQ� VFKZDFKHV� ([SUHVVLRQVVLJQDO� GHWHNWLHUW
ZHUGHQ��(V�NRQQWHQ�NHLQH�7UDQVNULSWH�YRQ�/,3���/,3��XQG�/,3�����QDFKJHZLHVHQ�ZHUGHQ�
'LH�/LSDVH�*HQH�GHU�.2�0XWDQWHQ�ZXUGHQ�GLIIHUHQWLHOO�UHJXOLHUW�
���������8QWHUVXFKXQJ� GHU� 7UDQVNULSWLRQ� GHU� *HQH� /,3����� HLQHU� .2�0XWDQWHZlKUHQG�GHU�,QIHNWLRQ�HLQHV�N�QVWOLFKHQ�YDJLQDOHQ�(SLWKHOV
1HEHQ�GHP�5+(�0RGHOO�ZXUGH� HEHQIDOOV�GDV�YDJLQDOH�6FKOHLPKDXW�0RGHOO�PLW� GHU�.2�
0XWDQWH�������LQIL]LHUW��:LH�EHUHLWV�LQ�.DSLWHO���������JH]HLJW��ZDU�&��DOELFDQV�GD]X�LQ�GHU
/DJH�GLHVHV�*HZHEH�]X�EHIDOOHQ�XQG�]X�SHQHWULHUHQ��:lKUHQG�GHU� ,QIHNWLRQ�ZXUGHQ�YHU�
VFKLHGHQH� /LSDVH�*HQH� H[SULPLHUW� XQG� LQ� $EKlQJLJNHLW� YRQ� GHU� =HLW� UHJXOLHUW�� 'HU� ,Q�
IHNWLRQVYHUVXFK�PLW� GHU�.2�0XWDQWH� HUIROJWH� DQDORJ� ]XP�9HUVXFK�PLW� GHP�ZW�� =X� GUHL
YHUVFKLHGHQHQ� =HLWSXQNWHQ� ���� K�� ��� K� XQG� ��� K�� ZXUGHQ� +DXWSUREHQ� I�U� KLVWRORJLVFKH
8QWHUVXFKXQJHQ��$EE����$�&��XQG�([SUHVVLRQVDQDO\VHQ��7DE������JHQRPPHQ�

$EE�� ��$�&�� /LFKWPLNURVNRSLVFKH� $XIQDKPHQ�PLW� ���IDFKHU� 9HUJU|�HUXQJ� YRQ� KLVWRORJLVFKHQ3UlSDUDWHQ�GHV�YDJLQDOHQ�6FKOHLPKDXW�0RGHOOV�ZlKUHQG�GHU�,QIHNWLRQ�PLW�HLQHU�.2�0XWDQWH�=X� GUHL� YHUVFKLHGHQHQ� =HLWSXQNWHQ� ZXUGHQ� 3UREHQ� I�U� GLH� KLVWRORJLVFKH� 8QWHUVXFKXQJ� XQG*HVDPW�51$�,VROLHUXQJ�JHQRPPHQ��'LH�+LVWRORJLH�ZXUGH�YRQ�GHU�)LUPD�6NLQ(WKLF�GXUFKJHI�KUW�1LFKW�LQIL]LHUWHV�YDJLQDOHV�6FKOHLPKDXW�0RGHOO� LVW� XQWHU�$EE����$�]X� VHKHQ�� �$��� ��� K�QDFK�GHU,QRNXODWLRQ�PLW�GHU�.2�0XWDQWH��������+HIH]HOOHQ�XQG�0\]HO�DGKlULHUHQ�DQ�GDV�*HZHEH��'HU�3LO]IlQJW�DQ��GLH�+DXWVFKLFKWHQ�]X�SHQHWULHUHQ��(V�VLQG�EHUHLWV�F\WRWR[LVFKH�(IIHNWH�DQ�GHU�2EHUIOlFKH]X� HUNHQQHQ�� �%��� 1DFK� ���K� ,QIHNWLRQ� KDW� GHU� 3LO]� *HZHEHVFKlGLJXQJHQ� GHU� VXSUDEDVDOHQ6FKLFKWHQ� YHUXUVDFKW��0\]HO]HOOHQ� IDQJHQ� DQ�� HLQH�PHPEUDQlKQOLFKH� 6FKLFKW� DXV]XELOGHQ�� (V� LVWHLQH�SDUWLHOOH�1HNURVH�GHU�0XFRVD�]X�EHREDFKWHQ���&������K�QDFK�,QRNXODWLRQ�LVW�GDV�6FKOHLPKDXW�*HZHEH�IDVW�YROOVWlQGLJ�]HUVW|UW��(V�LVW�QXU�HLQH�VHKU�G�QQH�6FKLFKW�DQ�]XVDPPHQKlQJHQGHQ�=HOOHQ]X�VHKHQ��'HU�9HUVXFK�ZXUGH�HLQPDO�GXUFKJHI�KUW�
1DFK� ���K� ,QIHNWLRQ� KDWWH� GLH� .2�0XWDQWH� EHUHLWV� 0\]HO� JHELOGHW�� (V� NDP� ]X� REHU�
IOlFKOLFKHQ�F\WRWR[LVFKHQ�6FKlGLJXQJHQ�GHV�(SLWKHOV��'DV�VLFK�VWlUNHU�DXVELOGHQGH�0\]HO
EHJDQQ� QDFK� HLQHP� 7DJ�� HLQH� $UW� 3VHXGRPHPEUDQ� ]X� IRUPLHUHQ�� =X� GLHVHP� =HLWSXQNW
NRQQWHQ� VFKZHUHUH� *HZHEHVFKlGLJXQJHQ� IHVWJHVWHOOW� ZHUGHQ�� XQG� QDFK� ]ZHL� 7DJHQ
,QIHNWLRQ�ZDU�GDV�6FKOHLPKDXW�*HZHEH�IDVW�YROOVWlQGLJ�]HUVW|UW�

$

%
&



(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
:lKUHQG�GHV�9HUVXFKV�NRQQWHQ�ZHGHU�7UDQVNULSWH�GHV�]HUVW|UWHQ�/,3����QRFK�GHV�/,3���
*HQV�QDFKJHZLHVHQ�ZHUGHQ��7DE�������9RQ�GHQ�UHVWOLFKHQ�/LSDVH�*HQHQ�NRQQWHQ�]X�DOOHQ
GUHL� =HLWSXQNWHQ� 7UDQVNULSWLRQVVLJQDOH� GHWHNWLHUW� ZHUGHQ�� ZREHL� GLH� 6LJQDOH� YRQ� /,3���
/,3���XQG�/,3��P51$��EHU�GHQ�JHVDPWHQ�=HLWUDXP�NQDSS�REHUKDOE�GHU�1DFKZHLVJUHQ]H
ODJHQ�� 9RQ� /,3�� NRQQWH� HUVW� QDFK� ��� K� HLQ� GHXWOLFKHV� 6LJQDO� QDFKJHZLHVHQ� ZHUGHQ
�7DE������
7DE������=XVDPPHQIDVVXQJ�GHU�([SUHVVLRQ�GHU�/,3�*HQH�ZlKUHQG�HLQHU� ,QIHNWLRQ�GHV�YDJLQDOHQ6FKOHLPKDXW�0RGHOOV�'DV�(SLWKHO�ZXUGH�PLW�GHU�.2�0XWDQWH�������LQRNXOLHUW��1DFK����K�����K�XQG����K�ZXUGHQ�3UREHQJHQRPPHQ��'LH�([SUHVVLRQ�GHU�/LSDVH�*HQH�ZXUGH�PLWWHOV�57�3&5��EHUSU�IW�����([SUHVVLRQ�GHV*HQV�������P51$�([SUHVVLRQ�DQ�GHU�1DFKZHLVJUHQ]H�����NHLQH�P51$�QDFKZHLVEDU�

=HLW�QDFK�GHU�,QIHNWLRQ
/,3 ���K ���K ���K
� ��� ��� ���� ��� ��� ���� ��� ��� �� � � �� � � �� � � �� � � �� � � �� ��� ��� ����� � � �

��������$QDO\VH�GHU�/,3��0XWDQWHQ�LQ�YHUVFKLHGHQHQ�0DXV�,QIHNWLRQV������������PRGHOOHQ
8P�]X��EHUSU�IHQ��RE�GLH�NRQVWLWXWLY�H[SULPLHUWH�/LSDVH�/LS��HLQH�ZHVHQWOLFKH�5ROOH�EHL
V\VWHPLVFKHQ� ,QIHNWLRQHQ� XQG� EHL� &DQGLGRVHQ� GHV� gVRSKDJXV� VSLHOW�� ZXUGHQ� /,3��
0XWDQWHQ�LQ�GHQ�HQWVSUHFKHQGHQ�0DXVPRGHOOHQ�DQDO\VLHUW�
���������,QWUDSHULWRQHDOH�,QIHNWLRQ
8P�HLQH� V\VWHPLVFKH� ,QIHNWLRQ� ]X� DQDO\VLHUHQ��ZXUGHQ�%DOE�F�0lXVH� LQWUDSHULWRQHDO�PLW
GHP�ZW��&$,��� XQG� YHUVFKLHGHQHQ� OLS��0XWDQWHQ� LQIL]LHUW��'LH�.HLP]DKOHQ�� GLH� EHL� GHQ
�EHUOHEHQGHQ� 0lXVHQ� EHVWLPPW� ZXUGHQ�� ]HLJWHQ� NHLQHQ� VLJQLILNDQWHQ� 8QWHUVFKLHG
�SHUV|QOLFKH�0LWWHLOXQJ��)UDX�'U��0��.UHWVFKPDU��
$OV�0D��GHU�*HZHEHVFKlGLJXQJ�ZXUGH�GLH�$NWLYLWlW�GHU�$ODQLQDPLQRWUDQVIHUDVH�GHU�/HEHU
LP� %OXW� EHVWLPPW�� (V� NRQQWH� NHLQ� VLJQLILNDQWHU� 8QWHUVFKLHG� ]ZLVFKHQ� &$,��
������������8�O�� XQG� GHU� KRPR]\JRWHQ� .2�0XWDQWH� ������ �������������8�O�� IHVWJHVWHOOW
ZHUGHQ��(V�ZXUGHQ�MHZHLOV�YLHU�7LHUH�SUR�&DQGLGD�6WDPP�JHWHVWHW�



(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
���������,QWUDYHQ|VH�,QIHNWLRQ
0lXVH�ZXUGHQ�LQWUDYHQ|V�PLW�ZW�=HOOHQ�LQIL]LHUW��XP�HLQH�.DWKHWHU�,QIHNWLRQ�]X�VLPXOLHUHQ
�GXUFKJHI�KUW�YRQ�)UDX�'U��0��.UHWVFKPDU���:lKUHQG�GHU�,QIHNWLRQ�ZXUGHQ�Y�D��/HEHU�XQG
1LHUHQ� YRQ� GHP�3DWKRJHQ� DQJHJULIIHQ��'LH� K|FKVWHQ�.HLP]DKOHQ�ZXUGHQ� LQ� GHQ�1LHUHQ
QDFKJHZLHVHQ��$EE����$���'LH�.HLP]DKOHQ� LQ�GHU�/HEHU�ZXUGHQ�HEHQIDOOV�EHVWLPPW�XQG
GRNXPHQWLHUW��$EE����%��

$EE����$	%��,QWUDYHQ|VH�,QIHNWLRQ�YRQ�0lXVHQ�PLW�YHUVFKLHGHQHQ�/,3��0XWDQWHQ��$�� &)8� LQ� GHQ� 1LHUHQ� QDFK� GUHL� 7DJHQ� �ZHL�H� %DONHQ�� E]Z�� VLHEHQ� 7DJHQ� �JUDXH� %DONHQ�,QIHNWLRQ�PLW� GHP�ZW� �6&������� GHU� KHWHUR]\JRWHQ�85$��0XWDQWH� �&$,����� HLQHU� KHWHUR]\JRWHQXQG�HLQHU�KRPR]\JRWHQ�.2�0XWDQWH��.2��E]Z���������XQG�GHUHQ�5HWUDQVIRUPDQGHQ������5��E]Z��������D�� VRZLH� HLQHU� hEHUH[SUHVVLRQVPXWDQWH� �h����� �%�� &)8� LQ� GHU� /HEHU� QDFK� GUHL� 7DJHQ,QIHNWLRQ�PLW�GHQ�HQWVSUHFKHQGHQ�0XWDQWHQ��'HU�9HUVXFK�ZXUGH�HLQPDO�PLW�PLQGHVWHQV�I�QI�7LHUHQSUR�=HLWSXQNW�XQG�]X�XQWHUVXFKHQGHP�&DQGLGD�6WDPP�GXUFKJHI�KUW�
'LH� KRPR]\JRWH� .2�0XWDQWH� ������ EHVD�� HLQH� XP� GLH� +lOIWH� QLHGULJHUH� &)8� LQ� GHQ
1LHUHQ�DOV�GHU�ZW��'LH�UHVWOLFKHQ�0XWDQWHQ�ZLHVHQ�LQ�GLHVHP�2UJDQ�PLW�GHP�ZW�YHUJOHLFK�
EDUH�.HLP]DKOHQ�DXI�
1DFK� GUHL� 7DJHQ� ,QIHNWLRQ� NRQQWHQ� LQ� GHU� /HEHU� NHLQH� =HOOHQ� GHU� .2�0XWDQWH� QDFK�
JHZLHVHQ� ZHUGHQ�� =XVlW]OLFK� ]HLJWHQ� GLH� KHWHUR]\JRWH� .2�0XWDQWH� XQG� GLH� 5HWUDQV�
IRUPDQGH�GHU�KRPR]\JRWHQ�.2�0XWDQWH�HEHQIDOOV�HLQH�VLJQLILNDQW�QLHGULJHUH�&)8�LQ�GHU
/HEHU�DOV�GHU�ZW�
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(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
'LH�%HVWLPPXQJ�OHWDO�LQIL]LHUWHU�0lXVH�HUJDE�GLH�LQ�7DE�����]XVDPPHQJHID�WHQ�'DWHQ�
7DE������,QWUDYHQ|VH�,QIHNWLRQ�YRQ�0lXVHQ�PLW�YHUVFKLHGHQHQ�/,3��0XWDQWHQ�'LH�$Q]DKO�GHU�OHWDO�LQIL]LHUWHQ�0lXVH�ZXUGH�LQQHUKDOE�GHV�9HUVXFKV]HLWUDXPV�YRQ�VLHEHQ�7DJHQIHVWJHKDOWHQ�

&DQGLGD�6WDPP /HWDO�,QIL]LHUWH 3UR]HQW�>�@
6&���� ��YRQ��� ��&$,�� ��YRQ��� ��.2� ��YRQ��� ������� ��YRQ��� ��������D ��YRQ��� ������5� ��YRQ��� ��h�� ��YRQ��� ��

hEHU�GHQ�XQWHUVXFKWHQ�=HLWUDXP�VWDUE�EHL�GHQ� ,QIHNWLRQHQ�PLW�������NHLQH�HLQ]LJH�0DXV�
%HL� DOOHQ� DQGHUHQ�&DQGLGD�6WlPPHQ� WUDWHQ� OHWDOH� ,QIHNWLRQHQ� DXI�� %HL� GHU� ,QIHNWLRQ�PLW
GHP�ZW�VWDUEHQ������GHU� LQIL]LHUWHQ�7LHUH��'LH�KHWHUR]\JRWH�0XWDQWH�XQG�GHUHQ�5HWUDQV�
IRUPDQGH� YHUXUVDFKWHQ� EHL� ����� GHU� 7LHUH� HLQH� W|GOLFKH� ,QIHNWLRQ�� %HL� GHU� hEHUH[SUHV�
VLRQVPXWDQWH�ODJ�GHU�:HUW�EHL������
���������,QIHNWLRQ�GHV�gVRSKDJXV
%DOE�F�0lXVH� ZXUGHQ� RUDO� PLW� YHUVFKLHGHQHQ� &DQGLGD�0XWDQWHQ� LQIL]LHUW� �GXUFKJHI�KUW
YRQ� )UDX� 'U�� 0�� .UHWVFKPDU��� 'LH� YHUOHW]OLFKH� 6WHOOH� GLHVHV� ,QIHNWLRQVPRGHOOV� LVW� GLH
.DUGLD�$QWUXP�)DOWH��$EE����$�&��
$

&

%

$EE�� ��$�&�� ,QIHNWLRQ� GHV� gVRSKDJXV� YRQ0lXVHQ�PLW�/,3��0XWDQWHQ�%DOE�F�0lXVH�ZXUGHQ� �EHU� HLQH� 6FKOXQGVRQGHPLW�GHP�ZW�XQG�YHUVFKLHGHQHQ�/,3��0XWDQWHQLQIL]LHUW�� 'LH� KLVWRORJLVFKHQ� 6FKQLWWH� GHV� (SL�WKHO�EHUJDQJV�GHU�.DUGLD�$QWUXP�)DOWH�ZXUGHQYRQ�)UDX�'U��0��.UHWVFKPDU�GXUFKJHI�KUW��$���ZW�=HOOHQ�ZDFKVHQ�LQ�GLH�(SLWKHOVFKLFKWHQKLQHLQ�� �%��� $P� (SLWKHO�EHUJDQJ� VLQG� QXUZHQLJH� =HOOHQ� GHU� .2�0XWDQWH� ������ ]X� HU�NHQQHQ�� �&���'LH�hEHUH[SUHVVLRQVPXWDQWH�h��]HLJW� DXVJHKHQG� YRP� (SLWKHO�EHUJDQJ� HLQHIOlFKLJH�LQWUDHSLWKHOLDOH�$XVEUHLWXQJ�



(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
'HU� $XIEDX� GHV� .DUGLD�%HUHLFKV� GHU� 0DXV� LVW� PLW� GHP� GHV� KXPDQHQ� gVRSKDJXV� YHU�
JOHLFKEDU��'LH�ZW�=HOOHQ�EHIDQGHQ�VLFK�JU|�WHQWHLOV� LQ�GLHVHP�%HUHLFK��ZlKUHQG�+\SKHQ�
]HOOHQ�YHUHLQ]HOW� DXFK� LQ� DQGHUHQ�5HJLRQHQ�YRUODJHQ��9RQ�GHU�.2�0XWDQWH�������NDPHQ
DP� (SLWKHO�EHUJDQJ� QXU� ZHQLJH� REHUIOlFKOLFK� JHOHJHQH� +\SKHQ]HOOHQ� YRU�� 'LH� hEHU�
H[SUHVVLRQVPXWDQWH� h��� EHILHO� GHQ� (SLWKHO�EHUJDQJ� XQG� SHQHWULHUWH� ]XVlW]OLFK� DQ� XQ�
W\SLVFKHQ�6WHOOHQ��6R�ZXUGH�GLHVH�0XWDQWH�]�%��DXFK�XQWHU�GHP�YHUKRUQWHQ�(SLWKHO�ELV�]XU
6XEPXFRVD�LP�.DUGLD�%HUHLFK�GHV�0DJHQV�QDFKJHZLHVHQ�
������ � :DFKVWXP� YRQ� &��DOELFDQV� LQ� OLSLGKDOWLJHQ� 0HGLHQ� XQG����<3*�QDFK�=XVDW]�YRQ�$QWLVHQVH�2OLJRQXNOHRWLGHQ
=XVlW]OLFK�]XU�JH]LHOWHQ�*HQ]HUVW|UXQJ�ZXUGH�HLQH�ZHLWHUH�9RUJHKHQVZHLVH�GXUFKJHI�KUW�
XP� GLH� 3UROLIHUDWLRQ� YRQ� &��DOELFDQV� LQ� /LSLG�0HGLHQ� ]X� XQWHUELQGHQ�� (V� ZXUGHQ� YHU�
VFKLHGHQH�$QWLVHQVH�2OLJRQXNOHRWLGH�HQWZRUIHQ�XQG�LQ�:DFKVWXPVWHVWV�HLQJHVHW]W��XP�GLH
([SUHVVLRQ� HLQ]HOQHU� E]Z�� PHKUHUHU� /LSDVH�*HQH� ]X� KHPPHQ�� 'LH� $QWLVHQVH�2OLJR�
QXNOHRWLGH�ZDUHQ�JHJHQ�6HTXHQ]HQ�JHULFKWHW��GLH�I�U�NRQVHUYLHUWH�/LSDVH�0RWLYH�NRGLHUHQ�
'LHVH�2OLJRQXNOHRWLGH�VROOWHQ�HLQHQ�VRJHQDQQWHQ�Ä.QRFN�GRZQ³�(IIHNW�HU]LHOHQ��LQGHP�VLH
DQ�LKUH�=LHOVHTXHQ]�DXI�GHU�P51$�ELQGHQ��'LHVH�+\EULGLVLHUXQJ�N|QQWH�DQVFKOLH�HQG�]X
HLQHU�+HPPXQJ�GHV�7UDQVSRUWV�XQG�GHU�7UDQVODWLRQ�GHU�P51$�I�KUHQ�

'LH� :DFKVWXPVYHUVXFKH� ZXUGHQ� EHL� ����&� LQ� 0LNURWLWHU�3ODWWHQ� GXUFKJHI�KUW� XQG� PLW
HLQHP� (/,6$�5HDGHU� DXVJHZHUWHW�� 'LH� 2OLJRQXNOHRWLGH� ZXUGHQ� HLQ]HOQ� RGHU� LQ� XQWHU�
VFKLHGOLFKHQ�.RPELQDWLRQHQ�]XP�1lKUPHGLXP�JHJHEHQ��$OV�/LSLG�0HGLHQ�ZXUGHQ�<1%�
2OLYHQ|O�XQG�<1%�7ZHHQ����JHWHVWHW��=XU�.RQWUROOH�ZXUGH�SDUDOOHO�<3*�0HGLXP�XQWHU�
VXFKW��XP�P|JOLFKH�XQVSH]LILVFKH�(IIHNWH�GXUFK�GLH� HLQJHVHW]WHQ�2OLJRQXNOHRWLGH� DXV]X�
VFKOLH�HQ��$OOH�:DFKVWXPVYHUVXFKH�ZXUGHQ�PLW� VHPLV\QFKURQLVLHUWHQ�ZW�=HOOHQ� JHVWDUWHW
����������

��������:DFKVWXP�YRQ�&��DOELFDQV�PLW�$QWLVHQVH�2OLJRQXNOHRWLGHQ
(LQIDFKH�$QWLVHQVH�2OLJRQXNOHRWLGH��)6W���)6W��XQG�)6W���ZXUGHQ�HQWZRUIHQ��ZHOFKH�LKUH
=LHOVHTXHQ]�LQ�HLQHU�VSH]LILVFKHQ�*UXSSH�YRQ�/LSDVH�*HQHQ�EHVD�HQ��)6W��EHVD��LQ�/,3��
/,3�� XQG�/,3�� HLQH�=LHOVHTXHQ]�� ,P�*HJHQVDW]�GD]X�ZDU� )6W�� JHJHQ� HLQH�6HTXHQ]� YRQ
/,3���/,3���/,3��XQG�/,3��XQG�)6W��JHJHQ�HLQH�6HTXHQ]�YRQ�/,3��XQG�/,3��JHULFKWHW�
(V� ZXUGH� <1%�7ZHHQ����0HGLXP� PLW� &��DOELFDQV� DXI� HLQH� =HOONRQ]HQWUDWLRQ� YRQ
��[�����=HOOHQ�PO� HLQJHVWHOOW�� 'LH� =HOOVXVSHQVLRQ� ZXUGH� PLW� +�2�� LQ� +�2�JHO|VWHQ
$QWLVHQVH�2OLJRQXNOHRWLGHQ� RGHU� YHUVFKLHGHQHQ� .RPELQDWLRQHQ� GLHVHU� 2OLJRQXNOHRWLGH
YHUVHW]W��'HU�:DFKVWXPVYHUODXI�ZXUGH�DP�(/,6$�5HDGHU�YHUIROJW��$EE����$	%��



(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������

$EE����$	%��:DFKVWXPVYHUVXFKH�LQ�0LNURWLWHU�3ODWWHQ�PLW�$QWLVHQVH�2OLJRQXNOHRWLGHQ�&��DOELFDQV�ZXUGH�LQ�<1%�7ZHHQ����EHL�����&�NXOWLYLHUW��=HOOVXVSHQVLRQHQ�PLW���[�����=HOOHQ�POZXUGHQ�PLW��$��+�2��LQ�+�2�JHO|VWHQ�$QWLVHQVH�2OLJRQXNOHRWLGHQ��)6W���)6W��XQG�)6W���RGHU��%�YHUVFKLHGHQHQ�.RPELQDWLRQHQ�GLHVHU�2OLJRQXNOHRWLGH�YHUVHW]W��2'�0HVVXQJHQ�]XU�(UVWHOOXQJ�GHU:DFKVWXPVNXUYHQ�HUIROJWHQ�DP�(/,6$�5HDGHU��(V�ZXUGH�HLQH�9LHUIDFKEHVWLPPXQJ�GXUFKJHI�KUW�
'LH�2OLJRQXNOHRWLGH�)6W��XQG�)6W��YHUXUVDFKWHQ�MHZHLOV�HLQH�OHLFKWH�:DFKVWXPVKHPPXQJ
GHV�ZW� LQ�<1%�7ZHHQ����� ,P�.RQWUROODQVDW]�HUUHLFKWH�GHU�ZW�QDFK����K�:DFKVWXP�HLQH
2'�YRQ��������'LH�2'�GHU�PLW�)6W��XQG�)6W��EHKDQGHOWHQ�$QVlW]H� ODJ�]X�GLHVHP�=HLW�
SXQNW� EHL� ������ E]Z�� ������� 'LH� .RPELQDWLRQ� EHLGHU� $QWLVHQVH�2OLJRQXNOHRWLGH� KDWWH
NHLQHQ�QDFKZHLVEDUHQ�(IIHNW�DXI�GDV�:DFKVWXP�GHV�ZW��)6W��I|UGHUWH�GDV�:DFKVWXP�GHV
ZW��GD�GLHVH�.XOWXU�HLQH�2'�YRQ�������HUUHLFKWH��.RPELQDWLRQHQ�YRQ�)6W��)6W���2'�YRQ
������QDFK����K��XQG�)6W��)6W��)6W���2'�YRQ�������QDFK����K��HU]LHOWHQ�HLQH�GHXWOLFKH
+HPPXQJ�GHV�:DFKVWXPV�� ,Q�<3*�� XQG�<1%�2OLYHQ|O�0HGLXP� NRQQWHQ� NHLQH�(IIHNWH
EHREDFKWHW�ZHUGHQ�
�������� :DFKVWXP� YRQ� &��DOELFDQV� PLW� GHJHQHULHUWHQ� $QWLVHQVH�2OLJR����QXNOHRWLGHQ�XQG�$QWLVHQVH�3KRVSKRWKLRDW�2OLJRQXNOHRWLGHQ
0LW� GHJHQHULHUWHQ� $QWLVHQVH�2OLJRQXNOHRWLGHQ� �)6GJD�� XQG� )6GJD���� GLH� JHJHQ� NRQ�
VHUYLHUWH� /LSDVH�0RWLYH� JHULFKWHW� ZDUHQ�� ZXUGHQ� HEHQIDOOV� :DFKVWXPVYHUVXFKH� GXUFK�
JHI�KUW��:W�=HOOHQ�ZXUGHQ�LQ�<1%�2OLYHQ|O�PLW�)6GJD���)6GJD��RGHU�HLQHU�.RPELQDWLRQ
EHLGHU�2OLJRQXNOHRWLGH�EHL�����&�LQ�HLQHU�0LNURWLWHU�3ODWWH�LQNXELHUW��$OV�.RQWUROOH�GLHQWH
HLQ�$QVDW]�PLW�GHP�/|VXQJVPLWWHO�+�2��)6GJD��ZDU�JHJHQ�HLQH�6HTXHQ]�JHULFKWHW��GLH�HLQ
KRFKNRQVHUYLHUWHV� 0RWLY� GHU� /LSDVHQ� YRQ� &��DOELFDQV� NRGLHUW� �3'<(*3.�� $EE�� ���
)VGJD��ZDU�JHJHQ�GLH�'1$�6HTXHQ]�JHULFKWHW��ZHOFKH�GDV�Ä*;6;*³�0RWLY�NRGLHUW��'D
PLW� GHQ� GHJHQHULHUWHQ� $QWLVHQVH�2OLJRQXNOHRWLGHQ� NHLQH� VLJQLILNDQWH� +HPPXQJ� GHV
:DFKVWXPV�YRP�ZW�HU]LHOW�ZHUGHQ�NRQQWH��ZXUGHQ�EHL�ZHLWHUHQ�:DFKVWXPVYHUVXFKHQ� LQ
<1%�2OLYHQ|O� PRGLIL]LHUWH� $QWLVHQVH�2OLJRQXNOHRWLGH� PLW� 3KRVSKRWKLRDWELQGXQJHQ� HLQ�
JHVHW]W��ZHOFKH�HLQH�K|KHUH�6WDELOLWlW�JHJHQ�([RQXNOHDVHQ�EHVLW]HQ������������
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(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
'HU� ZW� ���[�����=HOOHQ�PO�� ZXUGH� LQ� <1%�2OLYHQ|O� PLW� +�2�� $QWLVHQVH�3KRVSKRWKLRDW�
2OLJRQXNOHRWLGHQ��/,3�DQWLSUR�/,3��DQWLSUR���������7DE�����RGHU�GHUHQ�.RPELQDWLRQ�YHU�
VHW]W� XQG� EHL� ����&� LQNXELHUW��'LH�PRGLIL]LHUWHQ�$QWLVHQVH�2OLJRQXNOHRWLGH�ZDUHQ� JHJHQ
6HTXHQ]HQ� YRQ� /,3����� JHULFKWHW�� ZREHL� DOV� =LHOVHTXHQ]�%HUHLFK� GDV� 6WDUWFRGRQ� PLW
XPOLHJHQGHQ� 6HTXHQ]HQ� JHZlKOW� ZXUGH�� ,Q� .RPELQDWLRQVYHUVXFKHQ� ZXUGHQ� YLHU� 2OLJR�
QXNOHRWLGH�HLQJHVHW]W��/,3�DQWLSUR��/,3�DQWLSUR��/,3�DQWLSUR�XQG�/,3�DQWLSUR���GLH�JHJHQ
KlXILJ� H[SULPLHUWH�/LSDVH�*HQH�JHULFKWHW�ZDUHQ��'LH�:DFKVWXPVNXUYHQ�GHU�$QVlW]H�� GLH
PLW�GLHVHQ�$QWLVHQVH�2OLJRQXNOHRWLGHQ�YHUVHW]W�ZXUGHQ��VLQG�LQ�$EE�����GDUJHVWHOOW�

$EE������:DFKVWXPVYHUVXFKH�PLW�$QWLVHQVH�3KRVSKRWKLRDWHQ�LQ�0LNURWLWHU�3ODWWHQ�&��DOELFDQV�ZXUGH�LQ�<1%�2OLYHQ|O�EHL�����&�NXOWLYLHUW��=HOOVXVSHQVLRQHQ�PLW���[�����=HOOHQ�POZXUGHQ�PLW�+�2��PLW�LQ�+�2�JHO|VWHQ�3KRVSKRWKLRDWHQ��/,3�DQWLSUR��/,3�DQWLSUR��/,3�DQWLSUR�XQG/,3�DQWLSUR�� RGHU� GHUHQ� .RPELQDWLRQ� YHUVHW]W�� 2'�0HVVXQJHQ� ]XU� (UVWHOOXQJ� GHU� :DFKVWXPV�NXUYHQ�HUIROJWHQ�DP�(/,6$�5HDGHU��(V�ZXUGH�HLQH�9LHUIDFKEHVWLPPXQJ�GXUFKJHI�KUW�
'HU�(LQVDW]�HLQ]HOQHU�$QWLVHQVH�3KRVSKRWKLRDWH�JHJHQ�/,3�����NRQQWH�GDV�:DFKVWXP�GHV
ZW��EHU�GHQ�XQWHUVXFKWHQ�=HLWUDXP�QLFKW� KHPPHQ�� ,P�*HJHQVDW]� GD]X� NRQQWH� GLH�.RP�
ELQDWLRQ�GHU�YLHU�2OLJRQXNOHRWLGH��ZHOFKH�DOV�Ä7DUJHW³�NRQVWLWXWLY�H[SULPLHUWH�/LSDVH�*HQH
EHVD�HQ��GDV�:DFKVWXP�I�U��EHU�]ZHL�7DJH�GHXWOLFK�LQKLELHUHQ��'HU�ZW�HUUHLFKWH�QDFK����K
:DFKVWXP� HLQH� 2'� YRQ� ������� 'LH� 2'� GHV� $QVDW]HV�� GHU� PLW� GHU� 2OLJRQXNOHRWLG�
.RPELQDWLRQ� YHUVHW]W� ZXUGH�� ODJ� DP� (QGH� GHV� 9HUVXFKV� EHL� ������� ,Q� <3*�0HGLXP
NRQQWH�NHLQH�:DFKVWXPVKHPPXQJ�GHWHNWLHUW�ZHUGHQ�

+�2 /,3�DQWLSUR���/,3�DQWLSUR���/,3�DQWLSUR���/,3�DQWLSUR
/,3�DQWLSUR /,3�DQWLSUR
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(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
������ :DFKVWXP� YRQ� &��DOELFDQV� LQ� OLSLGKDOWLJHQ� 0HGLHQ� QDFK���=XVDW]�YRQ�/LSDVH�,QKLELWRUHQ�XQG��$NWLYDWRUHQ
1HEHQ� GHQ� $QWLVHQVH�2OLJRQXNOHRWLGHQ�ZXUGHQ� DXFK� /LSDVH�,QKLELWRUHQ� XQG� HLQ� /LSDVH�
$NWLYDWRU� LQ�:DFKVWXPVYHUVXFKHQ� HLQJHVHW]W��'LH� ,QKLELWRUHQ�ZXUGHQ� YHUZHQGHW�� XP� ]X
SU�IHQ�� RE� GDGXUFK� GLH� 3UROLIHUDWLRQ� YRQ� &��DOELFDQV� LQ� HLQHU� OLSLGUHLFKHQ� 8PJHEXQJ
JHKHPPW� ZHUGHQ� NDQQ�� 'HU� $NWLYDWRU� GLHQWH� GHU� ZHLWHUHQ� &KDUDNWHULVLHUXQJ� GHV� OLSR�
O\WLVFKHQ�6\VWHPV�GHV�SDWKRJHQHQ�3LO]HV�
<3*���<1%�2OLYHQ|O���<1%�7ZHHQ�����XQG�1X75,IOH[·�/LSLG�0HGLHQ�ZXUGHQ�PLW�VHPL�
V\QFKURQLVLHUWHQ� =HOOHQ� ���[�����PO�� DQJHLPSIW�� =X� GHQ� HLQ]HOQHQ� $QVlW]HQ� ZXUGH� HQW�
ZHGHU� GDV� /|VXQJVPLWWHO� RGHU� GLH� ]X� XQWHUVXFKHQGH� 6XEVWDQ]� JHJHEHQ�� $QVFKOLH�HQG
ZXUGH� ]X� YHUVFKLHGHQHQ�=HLWSXQNWHQ� GLH� =HOONRQ]HQWUDWLRQ� EHVWLPPW�� XP�GDV�:DFKVWXP
GHU�.XOWXUHQ�]X�YHUIROJHQ�
=XP�HLQHQ�ZXUGHQ�]ZHL�6XEVWDQ]HQ�DXV�GHU�*UXSSH�GHU�.DOLXP�.DQDO�%ORFNHU�HLQJHVHW]W�
]XP� DQGHUHQ� HLQ� &\FORR[\JHQDVH�+HPPHU�� 'LH� .DOLXP�.DQDO�%ORFNHU� 4XLQLQ� XQG
4XLQLGLQ�� ZHOFKH� LQ� GHU� /LWHUDWXU� HEHQIDOOV� DOV� /LSDVH�,QKLELWRUHQ� EHVFKULHEHQ� ZHUGHQ
�&DWWHUDOO�HW�DO���������6WDP�	�+XOVPDQQ���������ZXUGHQ�MHZHLOV�LQ�(W2+�/|VXQJ�RGHU�LQ
+�2�/|VXQJ��QLFKW�GDUJHVWHOOW��LQ�:DFKVWXPVYHUVXFKHQ�YRQ�&��DOELFDQV�LQ�<1%�2OLYHQ|O
HLQJHVHW]W��$EE����$	%��

$EE����$	%��:DFKVWXP�PLW�.DOLXP�.DQDO�%ORFNHUQ�&��DOELFDQV�ZXUGH�LQ�<1%�2OLYHQ|O�PLW�YHUVFKLHGHQHQ�=XVlW]HQ�EHL�����&�NXOWLYLHUW��'HU�ZW�ZXUGHPLW� �$�� (WKDQRO� �.RQWUROOH�� XQG� XQWHUVFKLHGOLFKHQ� 4XLQLQ�.RQ]HQWUDWLRQHQ� VRZLH� PLW� �%�YHUVFKLHGHQHQ� 4XLQLGLQ�.RQ]HQWUDWLRQHQ� LQNXELHUW�� 'HU� :DFKVWXPVYHUODXI� ZXUGH� DP� (/,6$�5HDGHU�YHUIROJW��(V�ZXUGH�HLQH�9LHUIDFKEHVWLPPXQJ�GXUFKJHI�KUW�
4XLQLQ� XQG� 4XLQLGLQ� LQ� +�2� JHO|VW�� ]HLJWHQ� NHLQHQ� (LQIOX�� DXI� GDV� :DFKVWXP� YRQ
&��DOELFDQV��'LH�LQ�(W2+�DQJHVHW]WHQ�.RQ]HQWUDWLRQHQ�EHLGHU�6XEVWDQ]HQ�NRQQWHQ�MHGRFK
GDV� :DFKVWXP� GHV� ZW� �EHU� GHQ� JHVDPWHQ� XQWHUVXFKWHQ� =HLWUDXP� LQKLELHUHQ�� 'HU� ZW�
.RQWUROODQVDW]��GHU�QXU�PLW�GHP�/|VXQJVPLWWHO�(W2+�YHUVHW]W�ZXUGH��HUUHLFKWH�QDFK����K
:DFKVWXP�HLQH�2'�YRQ�������XQG�XQWHUVFKLHG�VLFK�QLFKW�YRQ�.RQWUROODQVlW]HQ�RKQH�(W2+
�QLFKW� GDUJHVWHOOW��� 'LH� 2'� GHU� 4XLQLQ�EHKDQGHOWHQ� $QVlW]H� ODJ� DP� (QGH� GHV� 9HUVXFKV
]ZLVFKHQ�������XQG�������� ,P�4XLQLGLQ�9HUVXFK�ZXUGH�EHLP�ZW�$QVDW]�QDFK�GUHL�7DJHQ
HLQH�2'�YRQ�������JHPHVVHQ�
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(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
'LH�UHVWOLFKHQ�$QVlW]H��GLH�PLW�YHUVFKLHGHQHQ�,QKLELWRU�.RQ]HQWUDWLRQHQ�LQNXELHUW�ZXUGHQ�
HUUHLFKWHQ� HLQH� 2'� YRQ� ������ ELV� ������� %HLGH� ,QKLELWRUHQ� ZLHVHQ� HLQHQ� ZDFKVWXPV�
KHPPHQGHQ�(IIHNW�DXI�
$OV� &\FORR[\JHQDVH�+HPPHU� ZXUGH� $FHW\OVDOLF\OVlXUH� �$66�� LQ� :DFKVWXPVYHUVXFKHQ
HLQJHVHW]W�� 'DV� +DXSWNXOWXU�0HGLXP� �<3*�� <1%�7ZHHQ���� RGHU� 1X75,IOH[·�/LSLG�
ZXUGH�PLW�HLQHU�GHILQLHUWHQ�=HOO]DKO�DQJHLPSIW��'DQDFK�ZXUGHQ�HQWZHGHU�(W2+�RGHU�YHU�
VFKLHGHQH� .RQ]HQWUDWLRQHQ� DQ� $66� ]XJHJHEHQ�� 'LH� ,QNXEDWLRQ� HUIROJWH� EHL� ����&� XQG
����USP�� =X� YHUVFKLHGHQHQ� =HLWSXQNWHQ�ZXUGH� GLH� =HOOGLFKWH�PLWWHOV� (/,6$�5HDGHU� EHL
HLQHU�:HOOHQOlQJH�YRQ�����QP�EHVWLPPW��$EE����$	%��� ,P�)DOO�GHV�1X75,IOH[·�/LSLG�
0HGLXPV�ZXUGH�GLH�=HOONRQ]HQWUDWLRQ�PLWWHOV�=lKONDPPHU�HUPLWWHOW��$EE����&��

$EE�� ��$�&�� :DFKVWXPVNXUYHQ� YRP� ZW� PLW� $66� LQ� �$�� <3*� �%�� <1%�7ZHHQ� ��� XQG� �&�
1X75,IOH[·�/LSLG� EHL� ��� �&�� =XU�.RQWUROOH�ZXUGH� MHZHLOV� HLQH�.XOWXU�PLW� (W2+� LQNXELHUW�� 'LHDQGHUHQ�.XOWXUHQ�ZXUGHQ�PLW�$66�LQ�(W2+������������XQG�����PJ�PO�I�U��$��XQG��%�������PJ�POI�U� �&��� YHUVHW]W�� )�U� �$�� XQG� �%�� � ZXUGH� HLQH� 9LHUIDFKEHVWLPPXQJ� GXUFKJHI�KUW�� 9HUVXFK� �&�ZXUGH�]ZHLPDO�GXUFKJHI�KUW�
'LH�HLQJHVHW]WHQ�$66�0HQJHQ� LQKLELHUWHQ�QLFKW�GDV�:DFKVWXP�YRQ�&��DOELFDQV� LQ�<3*�
+LQJHJHQ�ZXUGH�NRQ]HQWUDWLRQVDEKlQJLJ�GXUFK�=XJDEH�YRQ�$66�GDV�:DFKVWXP�GHV�ZW�LQ
<1%�7ZHHQ����LQKLELHUW��1DFK����K�KDWWH�GHU�XQEHKDQGHOWH�ZW�$QVDW]�HLQH�2'�YRQ������
HUUHLFKW��0LW�VWHLJHQGHU�$66�.RQ]HQWUDWLRQ�QDKP�GLH�JHPHVVHQH�2'�DE��'HU�$QVDW]�PLW
EHLVSLHOVZHLVH� ����PJ�PO�$66�EHVD�� DP�(QGH� GHV�9HUVXFKV� HLQH�2'�YRQ� ������� ,Q� GHU
1X75,IOH[·�/LSLG�/|VXQJ� KDWWH� GHU� ZW� QDFK� GUHL� 7DJHQ� HLQH� =HOONRQ]HQWUDWLRQ� YRQ
����[�����=HOOHQ�PO� HUUHLFKW��'XUFK�GLH�=XJDEH�YRQ�$66�NRQQWH�GDV�:DFKVWXP� LQKLELHUW
ZHUGHQ�� 'LH� K|FKVWH� =HOONRQ]HQWUDWLRQ� LQ� GLHVHP� $QVDW]� ZXUGH� QDFK� ]ZHL� 7DJHQ� PLW
��[�����=HOOHQ�PO�HUUHLFKW�
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(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
1HEHQ� GHQ� ,QKLELWLRQVVWXGLHQ� ZXUGHQ� DXFK� :DFKVWXPVYHUVXFKH� PLW� HLQHP� /LSDVH�
$NWLYDWRU� �1DWULXPWDXURFKRODW�� DQDO\VLHUW�� 'LHVHU� LQ� +�2�JHO|VWH� $NWLYDWRU� ZXUGH� LQ
YHUVFKLHGHQHQ� .RQ]HQWUDWLRQHQ� JHWHVWHW� �$EE�� ����� $OV� 0HGLXP� ZXUGH� <1%�2OLYHQ|O
JHZlKOW��'LH�RSWLVFKH�'LFKWH�ZXUGH�PLWWHOV�(/,6$�5HDGHU�EHVWLPPW�

$EE������:DFKVWXPVNXUYHQ�YRP�ZW�LQ�<1%�2OLYHQ|O�PLW�1DWULXPWDXURFKRODW�EHL�����&�=XU�.RQWUROOH�ZXUGH�HLQH�.XOWXU�PLW�+�2� LQNXELHUW��'LH� DQGHUHQ�.XOWXUHQ�ZXUGHQ�PLW�1DWULXP�WDXURFKRODW������������������XQG��������YHUVHW]W��'HU�:DFKVWXPVYHUODXI�ZXUGH�DP�(/,6$�5HDGHUYHUIROJW��(V�ZXUGH�HLQH�9LHUIDFKEHVWLPPXQJ�GXUFKJHI�KUW�
'LH� K|FKVWH� GHU� HLQJHVHW]WHQ� .RQ]HQWUDWLRQHQ� DQ� 1DWULXPWDXURFKRODW� ��� ��� NRQQWH� GDV
:DFKVWXP�GHV�ZW�LQ�<1%�2OLYHQ|O�GHXWOLFK�XQWHUVW�W]HQ��1DFK�GUHL�7DJHQ�ZXUGH�HLQH�2'
YRQ������JHPHVVHQ��'LH�.XOWXUHQ��GLH�PLW�QLHGULJHUHQ�.RQ]HQWUDWLRQHQ�LQNXELHUW�ZXUGHQ�
YHU]HLFKQHWHQ� HLQHQ� OHLFKWHQ� :DFKVWXPVYRUWHLO� JHJHQ�EHU� GHP� .RQWUROO�$QVDW]�� ,Q� GHU
.RQWUROOH�HUUHLFKWH�GHU�ZW�DP�(QGH�GHV�9HUVXFKV�HLQH�2'�YRQ�������
�������$NWLYLWlWVWHVWV�PLW�/LSDVH�,QKLELWRUHQ�XQG��$NWLYDWRUHQ
9HUVFKLHGHQH� 6XEVWDQ]HQ� ZXUGHQ� DXI� LKUHQ� (LQIOX�� DXI� GLH� H[WUD]HOOXOlUH� OLSRO\WLVFKH
$NWLYLWlW�HLQHU�&��DOELFDQV�.XOWXU�JHWHVWHW��+LHUI�U�ZXUGH�GHU�ZW�6WDPP�LQ�<1%�2OLYHQ|O�
0HGLXP� EHL� ����&� NXOWLYLHUW�� 1DFK� ������ K� ZXUGHQ� GLH� =HOOHQ� SHOOHWLHUW� XQG� GLH� OLSR�
O\WLVFKH�$NWLYLWlW�LP�hEHUVWDQG�PLWWHOV�/LSDVH�$NWLYLWlWVWHVW������������EHVWLPPW��%HL�DXV�
UHLFKHQGHU�$NWLYLWlW�ZXUGHQ�$NWLYLHUXQJV��XQG�,QKLELWLRQVVWXGLHQ�GXUFKJHI�KUW��'HU�hEHU�
VWDQG� ZXUGH� I�U� ���PLQ� EHL� ����&� QXU� PLW� /|VXQJVPLWWHO� RGHU� PLW� YHUVFKLHGHQHQ� .RQ�
]HQWUDWLRQHQ� GHU� GDULQ� JHO|VWHQ� 6XEVWDQ]� LQNXELHUW�� $QVFKOLH�HQG� ZXUGH� GLH� 5HDNWLRQV�
O|VXQJ�KLQ]XJHJHEHQ�XQG�I�U�ZHLWHUH����PLQ�XQWHU�6FK�WWHOQ�LQNXELHUW��1DFK�GHP�6WRSSHQ
GHU�5HDNWLRQ�ZXUGH�GLH�3UREH� ]HQWULIXJLHUW� XQG�GHU�hEHUVWDQG�SKRWRPHWULVFK�YHUPHVVHQ�
'LH�$NWLYLWlW�GHU�/|VXQJVPLWWHOSUREH�ZXUGH�PLW�������JOHLFKJHVHW]W��'LH� ,QKLELWRU��XQG
$NWLYDWRU�3UREHQ�ZXUGHQ�GD]X�LQ�5HODWLRQ�JHEUDFKW�
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+�2 1DWULXPWDXURFKRODW���������
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+�2 1DWULXPWDXURFKRODW���������
1DWULXPWDXURFKRODW��������� 1DWULXPWDXURFKRODW��������
1DWULXPWDXURFKRODW������



(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
$NWLYLHUXQJVVWXGLHQ�HUJDEHQ��GDVV�GXUFK�GLH�=XJDEH�GHV�*DOOHQVDO]HV�1DWULXPWDXURFKRODW
GLH�OLSRO\WLVFKH�$NWLYLWlW�GHV�&DQGLGD�hEHUVWDQGHV�QRFK�HUK|KW�ZHUGHQ�NRQQWH��$EE������

$EE������$NWLYLHUXQJVVWXGLH�PLW�GHP�*DOOHQVDO]�1DWULXPWDXURFKRODW�'HU�.XOWXU�EHUVWDQG� HLQHU�<1%�2OLYHQ|O�&DQGLGD�.XOWXU�ZXUGH� DXI� VHLQH� OLSRO\WLVFKH�$NWLYLWlW�EHUSU�IW��'HU�hEHUVWDQG�ZXUGH�I�U����PLQ�EHL�����&�HQWZHGHU�PLW�/|VXQJVPLWWHO��+�2��.RQWUROOH�RGHU�PLW�1DWULXPWDXURFKRODW� LQNXELHUW��$QVFKOLH�HQG�ZXUGH�GLH�5HDNWLRQVO|VXQJ�� GLH�a�1DSKW\O�
SDOPLWDW� DOV� 6XEVWUDW� HQWKLHOW�� GD]XJHJHEHQ�� 1DFK� ��� PLQ� ,QNXEDWLRQ� ZXUGH� GDV� IUHLJHVHW]WH� a�1DSKWRO�SKRWRPHWULVFK�EHL�HLQHU�$EVRUSWLRQ�YRQ�����QP�EHVWLPPW�� ������$NWLYLWlW� HQWVSUHFKHQGDEHL�GHU�$NWLYLWlW�GHU�.RQWUROOSUREH��(V�ZXUGH�PLQGHVWHQV�HLQH�'RSSHOEHVWLPPXQJ�GXUFKJHI�KUW�
(V� NRQQWH� HLQH� GLUHNWH� .RUUHODWLRQ� ]ZLVFKHQ� *DOOHQVDO]NRQ]HQWUDWLRQ� XQG� OLSRO\WLVFKHU
$NWLYLWlW� IHVWJHVWHOOW� ZHUGHQ��0LW� VWHLJHQGHU� .RQ]HQWUDWLRQ� DQ� 1DWULXPWDXURFKRODW� QDKP
GLH� OLSRO\WLVFKH� $NWLYLWlW� GHV� hEHUVWDQGHV� ]X�� 0LW�HLQHU� (QGNRQ]HQWUDWLRQ� YRQ� �� �
1DWULXPWDXURFKRODW�ZXUGH�GLH�$NWLYLWlW�DXI�������GHV�$XVJDQJVZHUWHV�HUK|KW�
'D� *O\FRJHQ� HEHQIDOOV� DOV� $NWLYDWRU� LQ� GHU� /LWHUDWXU� EHVFKULHEHQ� ZLUG� �:LQNOHU� 	
6WXFNPDQQ�� ������� VLQG� HUVWH� 7HVWV� PLW� GLHVHU� 6XEVWDQ]� GXUFKJHI�KUW� ZRUGHQ�� +LHUEHL
ZXUGH� HEHQIDOOV� HLQH� $NWLYLHUXQJ� GHU� OLSRO\WLVFKHQ� $NWLYLWlW� GHWHNWLHUW�� �����PJ�PO
*O\FRJHQ�VWHLJHUWHQ�GLH�$NWLYLWlW�DXI�������GHU�$XVJDQJVDNWLYLWlW�
$X�HUGHP�ZXUGH�GHU�(LQIOX��YRQ�2UOLVWDW��� HLQHP�EHNDQQWHQ� ,QKLELWRU�KXPDQHU�/LSDVHQ
�+DGYDU\�HW�DO����������XQWHUVXFKW��$EE������

$EE������,QKLELWLRQVWHVW�PLW�2UOLVWDW��'HU� .XOWXU�EHUVWDQG� HLQHU� <1%�2OLYHQ|O� &DQGLGD�.XOWXU� ZXUGH� DQDORJ� ]XP� 9HUVXFK� PLW� 1D�WULXPWDXURFKRODW��$EE������HQWZHGHU�PLW�/|VXQJVPLWWHO��'062��RGHU�PLW�2UOLVWDW�� LQNXELHUW�XQGDQVFKOLH�HQG� LP� OLSRO\WLVFKHQ� $NWLYLWlWVWHVW� XQWHUVXFKW�� (V� ZXUGH� PLQGHVWHQV� HLQH� 'RSSHOEH�VWLPPXQJ�GXUFKJHI�KUW�
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(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
0LW�HLQHU�(QGNRQ]HQWUDWLRQ�YRQ���PJ�PO�2UOLVWDW��ZXUGH�GLH�H[WUD]HOOXOlUH�$NWLYLWlW�YRP
ZW�IDVW�XP�GLH�+lOIWH�JHVHQNW��'LH�$NWLYLWlW�ZXUGH�NRQ]HQWUDWLRQVDEKlQJLJ�LQKLELHUW�

9RUOlXILJH� ,QKLELWLRQVVWXGLHQ�PLW�GHQ�(VWHUDVH�,QKLELWRUHQ�(EHODFWRQ�$�XQG�%� VRZLH�PLW
GHP�.DOLXP�.DQDO�%ORFNHU�4XLQLGLQ�NRQQWHQ�]HLJHQ��GDVV�(EHODFWRQ�%�XQG�4XLQLGLQ�GLH
H[WUD]HOOXOlUH�OLSRO\WLVFKH�$NWLYLWlW�GHV�ZW�PLW������PJ�PO�DXI������E]Z��PLW���PJ�PO�DXI
�����KHPPHQ�NRQQWHQ��(EHODFWRQ�$�]HLJWH�LQ�GLHVHP�7HVW�NHLQH�DXIIlOOLJH�:LUNXQJ�

=XVlW]OLFK�ZXUGH�LQ�(W2+�JHO|VWHV�4XLQLQ�JHWHVWHW��4XLQLQ�LVW�VRZRKO�DOV�.DOLXP�.DQDO�
%ORFNHU�DOV�DXFK�DOV�/LSDVH�,QKLELWRU�EHVFKULHEHQ��&DWWHUDOO�HW�DO����������'LH�LQKLELWRULVFKH
:LUNXQJ� ZXUGH� ]XHUVW� PLW� HLQHU� NRPPHU]LHOOHQ� /LSDVH� YRQ� 5��DUUKL]XV� �EHUSU�IW�� $Q�
VFKOLH�HQG�ZXUGH�4XLQLQ�HEHQIDOOV�PLW�GHP�.XOWXU�EHUVWDQG�HLQHU�&DQGLGD�.XOWXU�JHWHVWHW
�$EE������

$EE������,QKLELWLRQVWHVW�PLW�4XLQLQ�'HU� .XOWXU�EHUVWDQG� HLQHU� <1%�2OLYHQ|O� &DQGLGD�.XOWXU� ZXUGH� DQDORJ� ]XP� 9HUVXFK� PLW� 1D�WULXPWDXURFKRODW� �$EE�� ���� HQWZHGHU� PLW� /|VXQJVPLWWHO� �(W2+�� RGHU� PLW� 4XLQLQ� LQNXELHUW� XQGDQVFKOLH�HQG�LP�OLSRO\WLVFKHQ�$NWLYLWlWVWHVW�XQWHUVXFKW��KHOOJUDXH�%DONHQ���$OV�.RQWUROOH�ZXUGH�GLHNRPPHU]LHOO� HUZHUEOLFKH� /LSDVH� YRQ� 5��DUUKL]XV� HLQJHVHW]W�� ZHOFKH� HEHQIDOOV� PLW� YHUVFKLHGHQHQ.RQ]HQWUDWLRQHQ� YRQ� 4XLQLQ� LQNXELHUW� ZXUGH� �GXQNHOJUDXH� %DONHQ��� (V� ZXUGH� PLQGHVWHQV� HLQH'RSSHOEHVWLPPXQJ�GXUFKJHI�KUW�
'LH�$NWLYLWlW�GHU�.RQWUROO�/LSDVH�NRQQWH�PLW�HLQHU�(QGNRQ]HQWUDWLRQ�YRQ���PJ�PO�4XLQLQ
EHUHLWV� DXI� ��� �� GHV� $XVJDQJVZHUWHV� JHVHQNW� ZHUGHQ�� 'LH� H[WUD]HOOXOlUH� OLSRO\WLVFKH
$NWLYLWlW� YRQ� &��DOELFDQV� NRQQWH� HEHQIDOOV� LQKLELHUW� ZHUGHQ�� 0LW� ��PJ�PO� ZXUGH� GLH
$NWLYLWlW�DXI������UHGX]LHUW�
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(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������
$OV�ZHLWHUHU�,QKLELWRU�ZXUGH�$66�LP�/LSDVH�$NWLYLWlWVWHVW�HLQJHVHW]W��$EE�������$66�ZLUG
LQ�GHU�/LWHUDWXU�]ZDU�DOV�&\FORR[\JHQDVH�+HPPHU��%DLOH\��������DXIJHI�KUW��ZXUGH�DEHU
ELVKHU�QRFK�QLFKW�PLW�/LSDVH�,QKLELWLRQ�LQ�9HUELQGXQJ�JHEUDFKW�

$EE������,QKLELWLRQVWHVW�PLW�$66�'HU� .XOWXU�EHUVWDQG� HLQHU� <1%�2OLYHQ|O� &DQGLGD�.XOWXU� ZXUGH� DQDORJ� ]XP� 9HUVXFK� PLW� 1D�WULXPWDXURFKRODW� �$EE������ HQWZHGHU� PLW� /|VXQJVPLWWHO� �(W2+�� RGHU� PLW� $66� LQNXELHUW� XQGDQVFKOLH�HQG�LP�OLSRO\WLVFKHQ�$NWLYLWlWVWHVW�XQWHUVXFKW��KHOOJUDXH�%DONHQ���$OV�.RQWUROOH�ZXUGH�GLH/LSDVH�YRQ�5��DUUKL]XV� HLQJHVHW]W��ZHOFKH�HEHQIDOOV�PLW�YHUVFKLHGHQHQ�.RQ]HQWUDWLRQHQ�YRQ�$66LQNXELHUW� ZXUGH� �GXQNHOJUDXH� %DONHQ��� (V� ZXUGH� PLQGHVWHQV� HLQH� 'RSSHOEHVWLPPXQJ� GXUFK�JHI�KUW�
'LH�.RQWUROO�/LSDVH�YRQ�5��DUUKL]XV�NRQQWH�PLW�$66�JHKHPPW�ZHUGHQ��0LW���PJ�PO�$66
NRQQWH�HLQH�OLSRO\WLVFKH�$NWLYLWlW�YRQ������XQG�PLW����PJ�PO�QXU�QRFK�HLQH�5HVWDNWLYLWlW
YRQ�����HUPLWWHOW�ZHUGHQ��(LQH�XQEHKDQGHOWH�3UREH�GHU�/LSDVH��GLH�I�U����PLQ�LP�:DVVHU�
EDG� JHNRFKW�ZXUGH�� ]HLJWH� HLQH� $NWLYLWlW� YRQ� ����� 'LH� VHNUHWLHUWH� OLSRO\WLVFKH� $NWLYLWlW
YRQ� &��DOELFDQV� NRQQWH� PLW� $66� HEHQIDOOV� HLQGHXWLJ� JHKHPPW� ZHUGHQ�� (LQH� (QG�
NRQ]HQWUDWLRQ� YRQ� ���PJ�PO� NRQQWH� GLH� $NWLYLWlW� DXI� ����� VHQNHQ�� %HLGH� OLSRO\WLVFKHQ
$NWLYLWlWHQ� �.RQWUROOH� XQG� .XOWXU�EHUVWDQG�� NRQQWHQ� NRQ]HQWUDWLRQVDEKlQJLJ� PLW� $66
JHKHPPW�ZHUGHQ�
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'LVNXVVLRQ�����������������������������������������������������������������������������������������������������������������������������

�� 'LVNXVVLRQ
'LH� $QDO\VH� GHU� VHNUHWRULVFKHQ� /LSDVH�*HQIDPLOLH� ELHWHW� HLQHQ� QHXHQ� %HLWUDJ� ]XU
$XINOlUXQJ�GHU�9LUXOHQ]�YRQ�&��DOELFDQV��%LVKHU� ODJ�GHU�6FKZHUSXQNW�GHU�)RUVFKXQJ�DXI
GHQ� 9LUXOHQ]IDNWRUHQ� 'LPRUSKLVPXV�� $GKlVLRQ� XQG� 6HNUHWLRQ� YRQ� 3KRVSKROLSDVHQ� XQG
VDXUHQ� 3URWHDVHQ�� =XVlW]OLFK� ZLUG� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� GDV� JHVDPWH� OLSRO\WLVFKH
6\VWHP� GLHVHV� KXPDQSDWKRJHQHQ� 3LO]HV� EHWUDFKWHW� XQG� GLH� $XVZLUNXQJHQ� YRQ� YHU�
VFKLHGHQHQ� /LSDVH�,QKLELWRUHQ� DXI� GLHVHV� 6\VWHP� �EHUSU�IW�� XP� HLQHQ� QHXHQ� 6WUDWHJLH�
DQVDW]�I�U�HLQH�ZLUNXQJVYROOHUH�DQWLP\NRWLVFKH�7KHUDSLH�]X�HQWZLFNHOQ�
1HX�LGHQWLIL]LHUWH�SXWDWLYH�.RPSRQHQWHQ�GHV�OLSRO\WLVFKHQ�1HW]ZHUNHV�YRQ�&��DOELFDQV
(LQH� $QDO\VH� GHV� *HQRPV� XQG� GHU� GDUDXV� DEJHOHLWHWHQ� 3URWHLQH� KDW� JH]HLJW�� GDVV
&��DOELFDQV� HLQH� 9LHO]DKO� YRQ� SXWDWLYHQ� OLSRO\WLVFKHQ� (Q]\PHQ� EHVLW]W�� REZRKO� GLHVHV
+XPDQSDWKRJHQ�QLFKW��ZLH�]�%��0DODVVH]LD�IXUIXU��OLSRSKLO�LVW��*XSWD�HW�DO����������'DKHU
ZHUGHQ�GLHVH�(Q]\PH� VHKU�ZDKUVFKHLQOLFK�QHEHQ�GHU�1lKUVWRIIEHVFKDIIXQJ� QRFK�ZHLWHUH
$XIJDEHQ��EHUQHKPHQ�
(V� NRQQWHQ� *HQVHTXHQ]HQ� LGHQWLIL]LHUW� ZHUGHQ�� GLH� I�U� SXWDWLYH� (VWHUDVHQ�� /LSDVHQ� XQG
3KRVSKROLSDVHQ�NRGLHUHQ�������7DE�������=XP�7HLO�VLQG�VLH�LQ�*HQIDPLOLHQ�RUJDQLVLHUW��'LH
DEJHOHLWHWHQ� (Q]\PH� ZHLVHQ� DOV� JHPHLQVDPHV� 0HUNPDO� GDV� 6HULQ�+\GURODVH�0RWLY
Ä*;6;*³� PLW� GHP� ]HQWUDOHQ� ]XU� NDWDO\WLVFKHQ� 7ULDGH� JHK|UHQGHQ� 6HULQ� DXI�� 'XUFK
$XVZHLWXQJ� GHU� JHQRPLVFKHQ� 6HTXHQ]DQDO\VH� ZXUGH� HLQH� QHXH� SXWDWLYH�*HQIDPLOLH� YRQ
(VWHUDVHQ�PLW�GHP�NRQVHUYLHUWHQ�0RWLY�Ä*'6$*³�LGHQWLIL]LHUW��'LHVHV�0RWLY�NRPPW�]�%�
EHL�(VWHUDVHQ�NlOWH�DGDSWLHUWHU�%DNWHULHQ�YRU��&KRR�HW�DO����������,QZLHZHLW�GLH�,VRHQ]\PH
GHU�QHXHQ�*HQIDPLOLH�DQ�GHU�H[WUD]HOOXOlUHQ�(VWHUDVH�$NWLYLWlW�YRQ�&��DOELFDQV��7VXERL�HW
DO���������EHWHLOLJW�VLQG��PX��QRFK�JHNOlUW�ZHUGHQ��(V�GDUI�DEHU�QLFKW�DX�HU�$FKW�JHODVVHQ
ZHUGHQ�� GDVV� DXFK� HLQLJH� /LSDVHQ�� ZLH� ]�%�� GLH� KRUPRQ�VHQVLWLYH� /LSDVH� �+6/�� GHV
0HQVFKHQ��HEHQIDOOV�6XEVWUDWH�YRQ�(VWHUDVHQ�VSDOWHQ�N|QQHQ� �<HDPDQ�HW�DO��� �������'HV
ZHLWHUHQ�ZXUGHQ�DXFK�+RPRORJLHQ�]X�LQWUD]HOOXOlUHQ�/LSDVHQ�YRQ�6��FHUHYLVLDH�JHIXQGHQ�
ZLH�]�%��]X�HLQHU�/LSDVH��GLH� LQ�GHU�9DNXROHQPHPEUDQ� ORNDOLVLHUW� LVW�XQG� I�U�GHQ�$EEDX
YRQ�$XWRSKDJLH�.|USHUFKHQ�XQG�ÄF\WRSODVP�WR�YDFXROH�WDUJHWLQJ³��&YW��9HVLNHOQ�PLWYHU�
DQWZRUWOLFK� LVW� �7HWHU�HW�DO��� ������(SSOH�HW� DO��� �������$X�HUGHP� OLHJHQ�+RPRORJLHQ� ]X
SXWDWLYHQ�7ULDF\OJO\FHURO�/LSDVHQ��7*/�����YRU��7JO��LVW�I�U�GHQ�$EEDX�YRQ�/LSLGHQ�DXV
LQWUD]HOOXOlUHQ� /LSLG�.|USHUFKHQ� ]XVWlQGLJ� �$WKHQVWDHGW� 	�'DXP�� ������� 6RPLW� N|QQHQ
GLHVH�LQWUD]HOOXOlUHQ�/LSDVHQ�YHUVFKLHGHQH�6WRIIZHFKVHOIXQNWLRQHQ��EHUQHKPHQ�
(Q]\PH�PLW�P|JOLFKHQ�SDWKRJHQHQ�(LJHQVFKDIWHQ��GLH�GXUFK�GLH�+RPRORJLHVXFKH�HQWGHFNW
ZXUGHQ�������7DE�������ZDUHQ�VRZRKO�EHNDQQWH�DOV�DXFK�SXWDWLYH�3KRVSKROLSDVHQ��6HLW�GHU
,GHQWLIL]LHUXQJ� GHV� a�7R[LQV� YRQ� &ORVWULGLXP� SHUIULQJHV�� ZHOFKHV� 3KRVSKROLSDVH� &�
$NWLYLWlW�EHVLW]W��LVW�GDV�,QWHUHVVH�DQ�3KRVSKROLSDVHQ�HUKHEOLFK�JHVWLHJHQ��(V�NRQQWH�JH]HLJW
ZHUGHQ�� GDVV� SOF�GHIL]LHQWH� &ORVWULGLXP�6WlPPH� HLQH� YHUULQJHUWH� 9LUXOHQ]� LQ� GHU
*DVEUDQG�3DWKRJHQHVH�DXIZLHVHQ��7LWEDOO�HW�DO���������
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'HQ� 3KRVSKROLSDVHQ� YRQ� &�� DOELFDQV� ZHUGHQ� YLHOIlOWLJH� $XIJDEHQ� ]XJHVFKULHEHQ�� =XP
HLQHQ� VSLHOHQ� VLH� HLQH�5ROOH� LQ� GHU� 6LJQDOWUDQVGXNWLRQ� �+XEH� HW� DO��� ������� ]XP� DQGHUHQ
N|QQHQ� VLH� DXFK�9LUXOHQ]IDNWRUHQ� GDUVWHOOHQ�� 6R� ]HLJWH� LQ� GHP�0DXVPRGHOO� HLQHU� KlPD�
WRJHQ�GLVVHPLQLHUWHQ�&DQGLGRVH�HLQH�3KRVSKROLSDVH�%��GHIL]LHQWH�0XWDQWH�HLQH�YHUULQJHUWH
9LUXOHQ]� �/HLGLFK� HW� DO��� ������� 3KRVSKROLSDVHQ� N|QQHQ� DXFK� GLUHNW� GLH� :LUWVPHPEUDQ
VFKlGLJHQ�� ZREHL� GLH� 3KRVSKROLSDVH�$� HLQH� EHVRQGHUH� 5ROOH� VSLHOHQ� N|QQWH�� 'XUFK� LKUH
.DWDO\VH� HQWVWHKHQ� /\VRSKRVSKROLSLGH�� ZHOFKH� :LUWVPHPEUDQHQ� DXIO|VHQ� N|QQHQ�� HLQH
:LUNXQJ�GLH�DXFK�I�U�GLH�7R[L]LWlW�YRQ�6FKODQJHQJLIWHQ�YHUDQWZRUWOLFK�LVW��'HQQLV�HW�DO��
������
%LV� MHW]W� NRQQWH� EHL�&�� DOELFDQV� QXU� GLH� H[WUD]HOOXOlUH� 3KRVSKROLSDVH� $�$NWLYLWlW� QDFK�
JHZLHVHQ�ZHUGHQ��%DUUHWW�%HH�HW�DO���������0DJR�	�.XOOHU���������ZREHL�GDV�]XVWlQGLJH
*HQ� QRFK� QLFKW� LGHQWLIL]LHUW� ZXUGH�� 'XUFK� GLH� 6XFKH� LQ� GHU� 6HTXHQ]�'DWHQEDQN� YRQ
&��DOELFDQV�ZXUGH�HLQ�*HQ�HQWGHFNW��3/$���ZHOFKHV�HLQ�SXWDWLYHV�3URWHLQ�NRGLHUW��3OD���GDV
+RPRORJLHQ�]X�3KRVSKROLSDVHQ�$�DQGHUHU�2UJDQLVPHQ�DXIZHLVW� ������$EE�������ZLH�]�%�
]X�HLQHU�3KRVSKDWLGDW�EHYRU]XJHQGHQ�3KRVSKROLSDVH�$���+LJJV�HW�DO����������$XIJUXQG�GHU
6HTXHQ]YHUJOHLFKH� PLW� GHQ� KRPRORJHQ� (Q]\PHQ� ZXUGH� HLQH� SXWDWLYH� ''+'�'RPlQH
HUID�W� �3)��������ZHOFKH� EHL� GLHVHQ� 3URWHLQHQ� NRQVHUYLHUW� ]X� VHLQ� VFKHLQW�� (V�ZLUG� YHU�
PXWHW��GDVV�HV�VLFK�XP�HLQH�%LQGXQJVVWHOOH�I�U�0HWDOO�,RQHQ�KDQGHOW��ZREHL�GLH�%HGHXWXQJ
GHU�'RPlQH�QRFK�QLFKW�JHNOlUW�LVW�
'LH� 5HVXOWDWH� HLQHU� QLHGULJVWULQJHQWHQ� 6RXWKHUQ� %ORW�$QDO\VH� GHXWHQ� DQ�� GDVV� EHL
&��DOELFDQV��&��GXEOLQLHQVLV�XQG�&��SDUDSVLORVLV�QXU�HLQ�3/$�*HQ�YRUOLHJW�XQG�VRPLW�NHLQH
3/$�*HQIDPLOLH� H[LVWLHUW� ������ $EE�� ��%��� ,P� *HQRP� YRQ� ]ZHL� YHUVFKLHGHQHQ
&��WURSLFDOLV�6WlPPHQ�ZXUGHQ�PHKUHUH�6LJQDOH�QDFKJHZLHVHQ��ZDV�EHGHXWHQ�N|QQWH��GDVV
EHL�GLHVHU�&DQGLGD�$UW�HLQH�HQWVSUHFKHQGH�*HQIDPLOLH�YRUNRPPW��(EHQIDOOV�P|JOLFK�ZlUH�
GDVV�HLQ�5HVWULNWLRQVOlQJHQSRO\PRUSKLVPXV�YRUOLHJW�� ,Q�GHQ�*HQRPHQ�YRQ�&��NUXVHL� XQG
&��JODEUDWD�NRQQWHQ�NHLQH�KRPRORJHQ�'1$�%HUHLFKH�GHWHNWLHUW�ZHUGHQ�
(UVWH� ([SUHVVLRQVVWXGLHQ� KDEHQ� JH]HLJW�� GDVV� GDV� 3/$�*HQ� LQ� YLWUR� NRQVWLWXWLY� YRQ
&��DOELFDQV� H[SULPLHUW� ZLUG� �������� $EE������� 'HV� ZHLWHUHQ� ZXUGH� GLHVHV� *HQ� LQ� ]ZHL
YHUVFKLHGHQHQ�,QIHNWLRQVPRGHOOHQ��GHP�5+(�XQG�GHU�N�QVWOLFKHQ�YDJLQDOHQ�6FKOHLPKDXW�
GXUFKJHKHQG� H[SULPLHUW� �������� $EE����$	%��� ,Q� HLQHU� YDJLQDOHQ� 3DWLHQWHQSUREH� NRQQWH
HEHQIDOOV� GLH� ([SUHVVLRQ� YRQ� 3/$� IHVWJHVWHOOW� ZHUGHQ�� 'DKHU� N|QQWH� GLH� 3OD� YRQ
&��DOELFDQV�HLQH�5ROOH�EHL�REHUIOlFKOLFKHQ�6FKOHLPKDXWLQIHNWLRQHQ�VSLHOHQ��2E�GDV�LGHQWL�
IL]LHUWH� (Q]\P� I�U� GLH� H[WUD]HOOXOlUH� 3KRVSKROLSDVH� $�$NWLYLWlW� YHUDQWZRUWOLFK� LVW�� PX�
MHGRFK� QRFK� JHNOlUW� ZHUGHQ�� +LHUEHL� OLHIHUQ� GDV� 9RUKDQGHQVHLQ� HLQHV� SXWDWLYHQ� 6LJQDO�
SHSWLGV� XQG� GHU� YLHU� 1�*O\NRV\OLHUXQJVVWHOOHQ� HUVWH� +LQZHLVH� GDI�U�� GDVV� GLH� SXWDWLYH
3KRVSKROLSDVH�GHQ�VHNUHWRULVFKHQ�:HJ�GXUFKOlXIW�
'LH�TXDVL�NRQVWLWXWLYH�([SUHVVLRQ�YRQ�3/$� LVW�HLQ�HUVWHU�+LQZHLV�GDUDXI��GDVV�GLHVHV�*HQ
HLQH�HVVHQWLHOOH�)XQNWLRQ� LQ�&��DOELFDQV�KDEHQ�N|QQWH�XQG�VRPLW�HLQ� LGHDOHV�Ä7DUJHW³� I�U
HLQH�DQWLP\NRWLVFKH�7KHUDSLH�GDUVWHOOW��%HL�HUVWHQ�*HQGLVUXSWLRQVH[SHULPHQWHQ�ZXUGH�HLQ
3/$�$OOHO�GHOHWLHUW��%RUFKHUW��������
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'LH� KHWHUR]\JRWH�0XWDQWH�ZLHV� HLQH� YHUPLQGHUWH�0\]HOELOGXQJ� DXI� 6SLGHU�0HGLXP� DXI�
2E�HV�VLFK�XP�HLQ�I�U�&��DOELFDQV�HVVHQWLHOOHV�*HQ�KDQGHOW��PX��GXUFK�GLH�'LVUXSWLRQ�GHV
]ZHLWHQ�QRFK� LQWDNWHQ�3/$�$OOHOV��EHUSU�IW�ZHUGHQ��'LH�JH]LHOWH�=HUVW|UXQJ�GHV�]X�3/$
KRPRORJHQ� 25)V� �<25���F�� YRQ� 6��FHUHYLVLDH� ZDU� ]XPLQGHVW� QLFKW� OHWDO� I�U� GLH� QDK�
YHUZDQGWH�+HIH��KWWS���GE�\HDVWJHQRPH�RUJ�FJL�ELQ�6*'�JHQHKXQWHU��*LDHYHU�HW�DO���������
,P�VHOEHQ�-DKU�ZDU�GLHVHU�25)�EHL�HLQHU�6XFKH�QDFK�KXPDQHQ�*HQHQ��GLH�EHL�.UDQNKHLWHQ
HLQH� 5ROOH� VSLHOHQ� N|QQWHQ�� DXIJHIDOOHQ� �6WHLQPHW]� HW� DO��� ������� 'LH� HQWVSUHFKHQGH
'HOHWLRQVPXWDQWH� YRQ� 6��FHUHYLVLDH� ZLHV� 'HIHNWH� LQ� GHU� PLWRFKRQGULDOHQ� $WPXQJ� DXI�
1DFK�GLHVHQ�(UJHEQLVVHQ�]X�XUWHLOHQ��ZlUH�HV�GDKHU�P|JOLFK��GDVV�GLH�3OD�YRQ�&��DOELFDQV
QLFKW�H[WUD]HOOXOlU�YRUOLHJW��VRQGHUQ�LP�0LWRFKRQGULXP�ORNDOLVLHUW�LVW�
'LH�/LSDVH�*HQIDPLOLH��/,3������XQG�GHUHQ�,VRHQ]\PH��/LS�����
(LQ� FKDUDNWHULVLHUWHU� 7HLO� GHV� OLSRO\WLVFKHQ� 1HW]ZHUNHV� YRQ� &�� DOELFDQV� LVW� GLH� VHNUH�
WRULVFKH� /LSDVH�*HQIDPLOLH� �6WHKU�� ������� 'LH� 6HTXHQ]HQ� GHU� /LSDVH�*HQH� ZXUGHQ� DXI�
JUXQG� GHU� 'DWHQ� GHV� *HQRPSURMHNWHV� XQG� HLJHQHU� 6HTXHQ]LHUXQJHQ� YHUYROOVWlQGLJW� XQG
]XP�7HLO�NRUULJLHUW�� ,QVJHVDPW�JHK|UHQ�]HKQ�0LWJOLHGHU�]X�GLHVHU�)DPLOLH��(V�LVW�XQZDKU�
VFKHLQOLFK�� GDVV�ZHLWHUH� KRPRORJH� /LSDVH�*HQH� LQ�&��DOELFDQV� HQWGHFNW�ZHUGHQ�� GD� HLQH
XPIDQJUHLFKH� $QDO\VH� GHV� *HQRPV� EHUHLWV� ����� OHGLJOLFK� GLHVH� ]HKQ� *HQH� DXI]HLJWH
�6WHKU�� ������� $XFK� ZXUGHQ� ]ZLVFKHQ]HLWOLFK� NHLQH� QHXHQ� /LSDVH�*HQH� YHU|IIHQWOLFKW�
'DKHU�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV� DOOH� LQ� VLOLFR�� LQ�YLWUR� VRZLH� LQ�YLYR�8QWHU�
VXFKXQJHQ� GHU� YRUOLHJHQGHQ� $UEHLW� HLQ� YROOVWlQGLJHV� %LOG� GHU� ,VRHQ]\P�)DPLOLH� ZLGHU�
VSLHJHOQ��(V�KDQGHOW�VLFK�IHUQHU�XP�GLH�HUVWH�*HQIDPLOLH�VHNUHWLHUWHU�/LSDVHQ��GLH�I�U�HLQHQ
KXPDQSDWKRJHQHQ�3LO]�EHVFKULHEHQ�ZXUGH�
,Q�VLOLFR�$QDO\VH
'LH�/,3�*HQIDPLOLH�JOLHGHUW�VLFK�DXIJUXQG�GHU�+RPRORJLHQ�GHU�0LWJOLHGHU�XQWHUHLQDQGHU�LQ
GUHL�8QWHUJUXSSHQ�������$EE������'LHVH�(LQWHLOXQJ�VSLHJHOW�VLFK�DXFK�LQ�GHU�&KURPRVRPHQ�
ORNDOLVDWLRQ� XQG� LQ� HLQHU� I�U� GLH� MHZHLOLJH� 8QWHUJUXSSH� VSH]LILVFKHQ� 6LJQDOSHSWLGOlQJH
ZLGHU�� ZDV� DXI� HQWVSUHFKHQGH� *HQGXSOLNDWLRQHQ� KLQGHXWHQ� N|QQWH�� ,QWHUHVVDQWHUZHLVH
EHILQGHQ� VLFK� /,3��� /,3�� XQG� /,3���� QDFK� GHQ� &RQWLJV� ]X� XUWHLOHQ�� LQ� XQPLWWHOEDUHU
1DFKEDUVFKDIW� ]XHLQDQGHU��'LHVHU� WDQGHPDUWLJH�$XIEDX� XQWHUVW�W]W� GLH� 7KHRULH� GHU�*HQ�
GXSOLNDWLRQ��(LQH�DQDORJH�&OXVWHUELOGXQJ�GUHLHU�/LSDVH�*HQH��&U/,3�����ZXUGH�EHUHLWV�EHL
&DQGLGD�UXJRVD�JH]HLJW��%URFFD�HW�DO���������
'LH� UHSHWLWLYH� 6HTXHQ]DEIROJH� LVW� LP� &DQGLGD�*HQRP� ZHLWYHUEUHLWHW� XQG� HUOHLFKWHUW
5HNRPELQDWLRQVSUR]HVVH�� I|UGHUW� ]XGHP� DEHU� DXFK� *HQGXSOLNDWLRQHQ�� 'LHVH� JHQHWLVFKH
)OH[LELOLWlW�GHV�3LO]HV�LVW�HLQ�YLHOGLVNXWLHUWHU�9LUXOHQ]IDNWRU�YRQ�&��DOELFDQV��2GGV��������
%HL� VSRQWDQHQ� PRUSKRORJLVFKHQ� &�� DOELFDQV�0XWDQWHQ� NRQQWH� HLQ� EUHLWHV� 6SHNWUXP� DQ
PXOWLSOHQ� FKURPRVRPDOHQ� 9HUlQGHUXQJHQ� QDFKJHZLHVHQ� ZHUGHQ�� 'LHV� HUP|JOLFKW� GHP
3LO]�� VLFK� DQ� GLH� YHUlQGHUQGHQ� 1lKUVWRIIEHGLQJXQJHQ� DQ]XSDVVHQ� �5XVWFKHQNR� HW� DO��
������
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(YHQWXHOO�ZHUGHQ� JHUDGH� GLH�*HQH� GXSOL]LHUW� XQG� HUKDOWHQ�� GLH� GHP� 3LO]� ]�%�� JHJHQ�EHU
QLFKW� OLSDVHSURGX]LHUHQGHQ�0LNURRUJDQLVPHQ� HLQHQ� 6HOHNWLRQVYRUWHLO� YHUVFKDIIHQ�� 'XUFK
GLH�=XQDKPH�GHU�KRPRORJHQ�/LSDVH�*HQH�LVW�GLH�0|JOLFKNHLW�JHJHEHQ��GDVV�VLH�VLFK�QLFKW
QXU� GLYHUJHQW� HQWZLFNHOQ�� VRQGHUQ� DXFK� GHQ� $XVIDOO� HLQHV� HLQ]HOQHQ� /LSDVH�*HQV� NRP�
SHQVLHUHQ�N|QQWHQ�
'LH�NDWDO\WLVFKH�7ULDGH�DOOHU�ELVKHU�EHNDQQWHQ�/LSDVHQ�EHVWHKW�DXV�GHQ�$PLQRVlXUHQ�6HULQ�
+LVWLGLQ� XQG� $VSDUWDW� E]Z�� *OXWDPDW�� 'DV� QXNOHRSKLOH� 6HULQ� YRQ� /LS����� EHILQGHW� VLFK
K|FKVWZDKUVFKHLQOLFK�LP�NRQVHUYLHUWHQ�*O\�7\U�6HU�*O\�7\U�*O\�0RWLY�������$EE������'DV
+LVWLGLQ�OLHJW�YHUPXWOLFK�QLFKW��ZLH�ELVKHU�DQJHQRPPHQ��LQ�GHU�6HTXHQ]�Ä<+*³��)X�HW�DO��
������� GHQQ� LQ� GLHVHP� %HUHLFK� NRQQWH� GLH� SXWDWLYH� 2[LDQLRQHQ�%LQGXQJVWDVFKH� LGHQWL�
IL]LHUW� ZHUGHQ�� 'LH� ,GHQWLIL]LHUXQJ� HUIROJWH� QDFK� HLQHU� .RQVHQVXVVHTXHQ]�� GLH� I�U� EDN�
WHULHOOH� /LSDVHQ� DXIJHVWHOOW� ZXUGH� �%HOO� HW� DO��� ������� 6HTXHQ]YHUJOHLFKH�PLW� KRPRORJHQ
/LSDVHQ� DXV� DQGHUHQ�2UJDQLVPHQ�XQWHUVW�W]HQ� GLHVH�$QQDKPH� ������$EE�� �����'HU� VDXUH
$PLQRVlXUHUHVW�NRQQWH�ELV�MHW]W�QRFK�QLFKW�ORNDOLVLHUW�ZHUGHQ��$XVJHKHQG�YRQ�GHU�OLQHDUHQ
$PLQRVlXUHVHTXHQ]�P��WH�GLHVHU�5HVW�]ZLVFKHQ�GHQ�EHLGHQ�EHUHLWV�SRVLWLRQLHUWHQ�$PLQR�
VlXUHQ�OLHJHQ��(LQH�HQGJ�OWLJH�$XINOlUXQJ��EHU�GLH�NRUUHNWHQ�3RVLWLRQHQ�GHU�$PLQRVlXUHQ
GHU�NDWDO\WLVFKHQ�7ULDGH�NDQQ�DEHU�QXU�]�%��GXUFK�HLQH�LQ�YLWUR�0XWDJHQHVH�RGHU�5|QWJHQ�
VWUXNWXUDQDO\VH�HUKDOWHQ�ZHUGHQ�
=XVlW]OLFK�]HLFKQHQ�VLFK�GLH�/LSDVHQ�YRQ�&��DOELFDQV�GXUFK�YLHU�NRQVHUYLHUWH�&\VWHLQUHVWH
DXV�� GLH� YHUPXWOLFK� ]ZHL� 'LVXOILGEU�FNHQ� ELOGHQ�� 'DV� Ol�W� GDUDXI� VFKOLH�HQ�� GDVV� GLHVH
(Q]\PH�VLFK�DXFK�LQ�LKUHU�7HUWLlUVWUXNWXU�lKQHOQ��'LH�$QQDKPH��GDVV�GLHVH�(Q]\PH�VHNUH�
WLHUW�ZHUGHQ��ZLUG� GXUFK� GLH�P|JOLFKHQ�'LVXOILGEU�FNHQ� XQG� GLH� I�U� HLQH� 6HNUHWLRQ� QRW�
ZHQGLJHQ�1�WHUPLQDOHQ�6LJQDOSHSWLGH�VRZLH�YHUVFKLHGHQH�SRWHQWLHOOH�1�*O\NRV\OLHUXQJV�
VWHOOHQ�XQWHUVW�W]W��$XFK�GLH�PHQVFKOLFKH�3DQNUHDV�/LSDVH� �:LQNOHU�HW�DO���������XQG�GLH
/LSDVH�,VRHQ]\PH�YRQ�&��UXJRVD�VLQG�JO\NRV\OLHUW��/RWWL�HW�DO����������%HL�H[WUD]HOOXOlUHQ
/LSDVHQ�YRQ�3LO]HQ�VFKHLQW�HLQ�*O\NRV\OLHUXQJVQLYHDX�YRQ��������GHV�0ROHNXODUJHZLFKWV
W\SLVFK�]X�VHLQ��&RPPHQLO�HW�DO���������
'DV� YRQ�/,3�� DEJHOHLWHWH� 3URWHLQ� /LS�� ZHLVW� DOV� %HVRQGHUKHLW� LP�+\GURSKREL]LWlWV�3ORW
������ $EE������� ]XVlW]OLFK� ]XP� 1�WHUPLQDOHQ� 3HDN� GHV� SXWDWLYHQ� 6LJQDOSHSWLGV�� DP
&�7HUPLQXV� HLQH� K\GURSKREH�5HJLRQ� DXI�� GLH� EHL� GHQ� UHVWOLFKHQ� /LSDVHQ� QLFKW� LQ� GLHVHU
)RUP� YRUOLHJW�� 'LHV� N|QQWH� HLQ� +LQZHLV� DXI� HLQH� P|JOLFKH� (UNHQQXQJVUHJLRQ� I�U� HLQHQ
*O\NRV\OSKRVSKDWLG\OLQRVLWRO��*3,��$QNHU�VHLQ��&DUR�HW�DO����������'LHVH�$UW�YRQ�3URWHLQ
LVW� LQ�GHU�=HOOZDQG� RGHU� 3ODVPDPHPEUDQ� YHUDQNHUW��'LH�(UNHQQXQJVVHTXHQ]� EHVWHKW� DXV
GHQ� GUHL� VRJHQDQQWHQ� w�3RVLWLRQHQ� �w���w��� XQG�w���� �8GHQIULHQG� 	� .RGXNXOD�� ������
=ZLVFKHQ�GHQ�3RVLWLRQHQ�w��XQG�w���ZLUG�GDV�3URWHLQ�JHVSDOWHQ��*HUDGH�GLH�3RVLWLRQHQ�w�

XQG� w��� VLQG� NRQVHUYLHUW� XQG� ZHUGHQ� GXUFK� GHQ� *3,�7UDQVDPLGDVH�.RPSOH[� HUNDQQW
�*HUEHU�HW�DO����������$Q�GHU�w��3RVLWLRQ�NRPPHQ�YRU�DOOHP�GLH�$PLQRVlXUHQ�$��&��'��*�
1�XQG�6�YRU��%HL�/LS��N|QQWHQ�GLH�$PLQRVlXUHQ�1�����*����XQG�'����DQ�GHQ�MHZHLOLJHQ�w�
3RVLWLRQHQ�OLHJHQ�
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1DFK� GHP� (UNHQQXQJVVLJQDO� IROJW� HLQH� I�U� *3,�3URWHLQH� W\SLVFKH� VHULQ��WKUHRQLQUHLFKH�
K\GURSKLOH� 9HUELQGXQJVGRPlQH� XQG� DQVFKOLH�HQG� HLQH� K\GURSKREH� 'RPlQH�� ZHOFKH� LP
+\GURSKREL]LWlWV�3ORW� ]X� HUNHQQHQ� LVW� ������ $EE�� �����:HLWHUH� LQ� VLOLFR� $QDO\VHQ� KDEHQ
ZLGHUVSU�FKOLFKH� (UJHEQLVVH� HUJHEHQ�� GHQQ� DEKlQJLJ� YRP� HLQJHVHW]WHQ� $OJRULWKPXV
N|QQWH�HLQH�*3,�$QNHUVHTXHQ]�YRUKDQGHQ�VHLQ� �6XQGVWURP��������RGHU� DEHU� DXFK� IHKOHQ
�/HH�HW�DO����������'DKHU�EHGDUI�HV�H[SHULPHQWHOOHU�%HZHLVH�I�U�GHQ�SXWDWLYHQ�*3,�$QNHU�
9RUDXVJHVHW]W��HV�NRPPW�]X�NHLQHQ�ZHLWHUHQ�3UR]HVVLHUXQJHQ��Z�UGHQ�DOOH�UHLIHQ�/LSDVHQ
DXV�����ELV�����$PLQRVlXUHQ�EHVWHKHQ��)�U�GLH�&��DOELFDQV�/LSDVHQ�NRQQWH�NHLQ�3URSHSWLG
LGHQWLIL]LHUW�ZHUGHQ�������$EE������1HZSRUW�HW�DO����������,Q�GHU�/LWHUDWXU�ZHUGHQ�YHUHLQ]HOW
SURNDU\RWLVFKH�/LSDVHQ�EHVFKULHEHQ��GLH�DOV�3UlSURSHSWLG�V\QWKHWLVLHUW�ZHUGHQ��-lJHU�HW�DO��
�������'LHVHV�3KlQRPHQ�LVW�MHGRFK�QLFKW�DXI�3URNDU\RWHQ�EHVFKUlQNW��GHQQ�DXFK�GLH�EHLGHQ
/LSDVHQ� YRQ� &DQGLGD� DQWDUFWLFD� OLHJHQ� DOV� 3UlSURSHSWLG� YRU� �+RHJK� HW� DO��� �����
8SSHQEHUJ�HW�DO����������(UVW�GXUFK� HLQH�1�WHUPLQDOH�$PLQRVlXUHVHTXHQ]LHUXQJ�GHU� DXI�
JHUHLQLJWHQ�&�� DOELFDQV� /LSDVHQ� N|QQWH� VLFK� NOlUHQ� ODVVHQ�� DQ� ZHOFKHU� 6WHOOH� QDFK� GHP
6LJQDOSHSWLG�GLH�UHLIHQ�3URWHLQH�WDWVlFKOLFK�EHJLQQHQ�
1HEHQ� GHQ� VHTXHQ]VSH]LILVFKHQ�+LQZHLVHQ� VSUHFKHQ� DXFK�PHKUHUH� H[SHULPHQWHOOH�'DWHQ
I�U�GLH�6HNUHWLRQ�GHU�/LSDVHQ�YRQ�&��DOELFDQV��6R�NRQQWHQ�)X�XQG�0LWDUEHLWHU��������GXUFK
.RPSOHPHQWDWLRQ� YRQ� 6�� FHUHYLVLDH� PLW� /,3�� YRQ� &�� DOELFDQV� HLQH� H[WUD]HOOXOlUH� OLSR�
O\WLVFKH�$NWLYLWlW�GLHVHU�DQVRQVWHQ�QLFKW�OLSRO\WLVFKHQ�+HIH��6FKRXVERH��������QDFKZHLVHQ�
/,3�� NRQQWH� HEHQIDOOV� LQ� 3LFKLD�SDVWRULV� HUIROJUHLFK� NORQLHUW� XQG� H[SULPLHUW� ZHUGHQ
�0HO]HU�� ������� 'HPQDFK� KDQGHOW� HV� VLFK� EHL� /LS�� XP� HLQH� VHNUHWRULVFKH� /LSDVH�� %HL
DQGHUHQ�/LSDVH�*HQHQ�GHU�*HQIDPLOLH�VFKHLQHQ�DEHU�EHVWLPPWH�&8*�&RGRQV�I�U�6HULQH�]X
NRGLHUHQ��GLH�HVVHQWLHOO�I�U�GLH�OLSRO\WLVFKH�$NWLYLWlW�VLQG��5LHFNHQ���������'DV�N|QQWH�DXFK
HLQ� *UXQG� GDI�U� VHLQ�� ZDUXP� LQ� GHU� YRQ� )X� XQG� 0LWDUEHLWHUQ� ������� DQJHZHQGHWHQ
0HWKRGH� ]XU� 6XFKH� QDFK� �3KRVSKR�OLSDVHQ� QXU� /,3�� JHIXQGHQ� ZXUGH�� REZRKO� HLQH
*HQIDPLOLH�YRQ�/LSDVHQ�H[LVWLHUW�
'DV� UHLQH�9RUKDQGHQVHLQ� HLQHU�*HQIDPLOLH� YRQ�/LSDVHQ� EHL�&��DOELFDQV� UHLFKW� QLFKW� DXV�
XP� HLQH�9LUXOHQ]UHOHYDQ]� ]X� EHJU�QGHQ�� GD� HEHQIDOOV� /LSDVH�*HQIDPLOLHQ� EHL� GHQ� QLFKW�
SDWKRJHQHQ�&DQGLGD�$UWHQ�&��UXJRVD�XQG�&��GHIRUPDQV��%HQMDPLQ�	�3DQGH\��������%LJH\
HW� DO��� ������ H[LVWLHUHQ�� $OOHUGLQJV� EHVWHKHQ� DXI� 3URWHLQHEHQH� NHLQH� KRKHQ� +RPRORJLHQ
]ZLVFKHQ� GHQ� /LSDVHQ� YRQ� &��DOELFDQV� XQG� GHQ� HUZlKQWHQ� ZHLWHUHQ� &DQGLGD�/LSDVHQ�
:HLWDXV� K|KHUH� +RPRORJLHQ� OLHJHQ� MHGRFK� ]X� /LSDVHQ� SDWKRJHQHU� 3LO]H� YRU�� .�U]OLFK
ZXUGHQ� ]ZHL� *HQH� NORQLHUW� XQG� VHTXHQ]LHUW�� GLH� I�U� OLSRO\WLVFKH� (Q]\PH� YRQ
&��SDUDSVLORVLV� NRGLHUHQ� �1HXJQRW� HW� DO��� ������� 'LH� DEJHOHLWHWH� 3URWHLQVHTXHQ]� GHV
&S/LS��3URWHLQV� ZHLVW� JUR�H� bKQOLFKNHLWHQ� ]X� GHQ� &��DOELFDQV�/LSDVHQ� /LS����� DXI
�����������ZREHL�GLH�JU|�WH�hEHUHLQVWLPPXQJ�]X�/LS��EHVWHKW��6HTXHQ]DQDO\VHQ�GHV�DXI�
JHUHLQLJWHQ� UHLIHQ� 3URWHLQV� HUJDEHQ�� GDVV� HLQ� 6LJQDOSHSWLG� YRUKDQGHQ� LVW� XQG� DQ� HLQHU
NRQVHUYLHUWHQ�3RVLWLRQ�DEJHVSDOWHQ�ZLUG��1HXJHQRW�HW�DO����������'DGXUFK�HUK|KW�VLFK�GLH
:DKUVFKHLQOLFKNHLW��GDVV�DXFK�/LS�����DQ�GLHVHU�3RVLWLRQ�JHVSDOWHQ�ZHUGHQ�
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'DVV�KRPRORJH�6HTXHQ]HQ�YRQ�/LSDVH�*HQHQ� LQ�EHLGHQ�&DQGLGD�$UWHQ�YRUOLHJHQ�� KDEHQ
VFKRQ�QLHGULJVWULQJHQWH�6RXWKHUQ�%ORW�$QDO\VHQ�DQJHGHXWHW��)X�HW�DO���������6WHKU��������
:HLWHUH�+\EULGLVLHUXQJHQ� YHUVWlUNHQ� GLH�$QQDKPH�� GDVV� DXFK� EHL�&��GXEOLQLHQVLV� OLSDVH�
lKQOLFKH�6HTXHQ]HQ�YRUKDQGHQ�VLQG�������$EE������6WHKU�HW�DO����������3&5�$QDO\VHQ�PLW
YHUVFKLHGHQHQ� /,3�3ULPHUQ� XQWHUPDXHUQ� GLH� ([LVWHQ]� HLQHU� /LSDVH�*HQIDPLOLH� ���������
$EE�� ����� 9LHU� YRQ� GHQ� I�QI� HUKDOWHQHQ� 6LJQDOHQ� ODJHQ� DXI� JOHLFKHU� +|KH� PLW� GHU� HQW�
VSUHFKHQGHQ� %DQGH� YRQ� &��DOELFDQV�� 'DKHU� N|QQWHQ� EHL� GLHVHU� QDKYHUZDQGWHQ� +HIH� ]X
/,3���/,3����XQG�/,3��KRPRORJH�*HQH�YRUOLHJHQ�� ,Q�GHU�6RXWKHUQ�%ORW�$QDO\VH��ZHOFKH
PLW�HLQHU�/,3��6RQGH�XQWHU�QLHGULJVWULQJHQWHQ�%HGLQJXQJHQ�GXUFKJHI�KUW�ZXUGH��NRQQWHQ
HEHQIDOOV� LQVJHVDPW� I�QI� 6LJQDOH� GHWHNWLHUW� ZHUGHQ�� )DOOV� NHLQH� 6FKQLWWVWHOOHQ� GHV� HLQ�
JHVHW]WHQ�5HVWULNWLRQVHQ]\PV�LQ�GHQ�&��GXEOLQLHQVLV�%DQGHQ�YRUKDQGHQ�VLQG��Z�UGH�GLHVH
QHX� HQWGHFNWH� /LSDVH�*HQIDPLOLH� VRPLW� PLQGHVWHQV� I�QI� 0LWJOLHGHU� EHVLW]HQ�� 'LH� HQW�
VSUHFKHQGHQ� SXWDWLYHQ� /LSDVH�*HQH� YRQ� &��GXEOLQLHQVLV� P�VVHQ� QRFK� NORQLHUW� XQG
VHTXHQ]LHUW� ZHUGHQ�� ,QWHUHVVDQW� ZlUH� LQ� GLHVHP� =XVDPPHQKDQJ�� RE� GHU� 8QWHUVFKLHG
]ZLVFKHQ�&��DOELFDQV� XQG�&��GXEOLQLHQVLV� EH]�JOLFK�GHU�9LUXOHQ]�X�D�� DXI�GLH�$Q]DKO�GHU
/LSDVHQ�XQG�GHUHQ�5HJXODWLRQ�]XU�FN]XI�KUHQ�LVW�
,P� *HJHQVDW]� ]X� GLHVHQ� +RPRORJLHQ� ZXUGHQ� EHL� 6HTXHQ]YHUJOHLFKHQ� PLW� GHP� DSDWKR�
JHQHQ� 3LO]� 6��FHUHYLVLDH� NHLQH� KRPRORJHQ� /LSDVH�*HQH� JHIXQGHQ�� 6��FHUHYLVLDH� XQG
&��DOELFDQV�EHVLW]HQ�]X������KRPRORJH�*HQH��0DJHH�	�6FKHUHU���������$OOH��EULJHQ�*HQH
JHOWHQ�DOV�SRWHQWLHOOH�9LUXOHQ]IDNWRUHQ��'LHV�XQWHUVW�W]W�GLH�SXWDWLYH�9LUXOHQ]UHOHYDQ]�GHU
/LSDVH�*HQH�YRQ�&��DOELFDQV�XQG�GHUHQ�KRPRORJHQ�9HUZDQGWHQ�
([SUHVVLRQVDQDO\VHQ�GHU�/LSDVHQ�ZlKUHQG�GHU�,QIHNWLRQ
(V�ZXUGHQ�YHUVFKLHGHQH�6WUDWHJLHQ�YHUIROJW��XP�GLH�LQ�YLYR�([SUHVVLRQ�XQG�5HJXODWLRQ�GHU
/LSDVH�*HQIDPLOLH�]X�DQDO\VLHUHQ��'DUDXV�VROOWHQ�5�FNVFKO�VVH�JHZRQQHQ�ZHUGHQ��ZHOFKH
/LSDVHQ� DQ�ZHOFKHU� $UW� YRQ� ,QIHNWLRQ� XQG� ]X�ZHOFKHP� =HLWSXQNW� EHWHLOLJW� VLQG�� XP� HLQ
YLHOYHUVSUHFKHQGHV�.DQGLGDWHQJHQ�I�U�HLQH�*HQGLVUXSWLRQ�]X�ILQGHQ�
=XP�HLQHQ�ZXUGHQ�YHUVFKLHGHQH�.XOWXUPHGLHQ�JHZlKOW��XP�NOLQLVFK�VLQQYROOH�6LWXDWLRQHQ
QDFK]XVWHOOHQ�� (LQ� JUR�HU� 9RUWHLO� V\QWKHWLVFKHU� 0HGLHQ� EHVWDQG� LQ� GHU� 0|JOLFKNHLW�� GLH
([SUHVVLRQ�]HLWOLFK�DXI]XVFKO�VVHOQ�XQG�UHSURGX]LHUEDUH�(UJHEQLVVH�]X�HUKDOWHQ��(V�IHKOWHQ
MHGRFK�GLH�ZLUWVVSH]LILVFKHQ�5HDNWLRQHQ��ZHOFKH�ZlKUHQG� HLQHU� ,QIHNWLRQ� DXIWUHWHQ��'HV�
KDOE�ZXUGHQ� ]XP� DQGHUHQ� DXFK� HWDEOLHUWH�0DXVPRGHOOH� YRQ�&DQGLGRVHQ� �.UHWVFKPDU� HW
DO���������EH]�JOLFK�GHU�/LSDVH�*HQH[SUHVVLRQ��EHUSU�IW��,Q�GLHVHQ�6lXJHWLHUPRGHOOHQ�ZDU
HLQH� :LUWV�3DWKRJHQ�,QWHUDNWLRQ� JHJHEHQ�� $XI� GLHVHP� :HJH� NRQQWHQ� V\VWHPLVFKH
0\NRVHQ� DQDO\VLHUW� ZHUGHQ�� 8P� GLH� ,QWHUDNWLRQ�PLW� KXPDQHP�*HZHEH� ]X� XQWHUVXFKHQ�
ZXUGHQ�&DQGLGD�,QIHNWLRQHQ� N�QVWOLFKHU� 6FKOHLPKDXW�0RGHOOH� GXUFKJHI�KUW� �6FKDOOHU� HW
DO���������6FKDOOHU�HW�DO����������0LW�GLHVHQ�NRQWUROOLHUWHQ�,QIHNWLRQHQ�NRQQWH�GHU�]HLWOLFKH
9HUODXI� GHU� /,3�([SUHVVLRQ� EHWUDFKWHW� ZHUGHQ�� (LQ� 9RUWHLO� GHU� LQ� YLYR� 0RGHOOH� LVW� GLH
5HSURGX]LHUEDUNHLW�� HV� IHKOHQ� DEHU� 0LNURIORUD� XQG� ,PPXQV\VWHP� GHV� 0HQVFKHQ�� $XV
GLHVHP�*UXQG�ZXUGHQ�]XVlW]OLFK�3DWLHQWHQSUREHQ�DQDO\VLHUW�
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%HL� GHQ� LQ� YLWUR�8QWHUVXFKXQJHQ� XQG� GHQ� LQ� YLYR�0RGHOOHQ�ZXUGH� MHGRFK� QXU� HLQ� ,VRODW
DQDO\VLHUW��ZlKUHQG�EHL�KXPDQHQ�&DQGLGRVHQ�YHUVFKLHGHQH�,VRODWH�YRUNRPPHQ��GLH�VLFK�LQ
GHU�*HQH[SUHVVLRQ�XQWHUVFKHLGHQ�N|QQHQ��2GGV��������
'LH�$QDO\VH� GHU� 3DWLHQWHQSUREHQ�ZXUGH� GXUFK�PHKUHUH�8PVWlQGH� HUVFKZHUW�� =XP� HLQHQ
ODJ� QXU� HLQH� JHULQJH� 0HQJH� DQ� $XVJDQJVPDWHULDO� I�U� GLH� 51$�,VROLHUXQJ� YRU�� =XP
DQGHUHQ� I�KUWH� GLH� .RPSOH[LWlW� GHU� 6WXKO�3UREHQ� KlXILJ� ]X� 3UREOHPHQ� EHL� GHU� 51$�
,VROLHUXQJ�� =XVlW]OLFK� ]X� GHQ� 3UREOHPHQ� GHU� 51$�,VROLHUXQJ� ZDU� GLH� %HVWLPPXQJ� GHU
&DQGLGD�$UW� EHVRQGHUV� ZLFKWLJ�� GD� &��DOELFDQV� XQG� &��GXEOLQLHQVLV� PLW� URXWLQH�EOLFKHQ
0HWKRGHQ�QLFKW�XQWHUVFKHLGEDU�VLQG��.XU]DL�HW�DO���������
'LH� YHUVFKLHGHQHQ� PHGL]LQLVFK� UHOHYDQWHQ� &DQGLGD�$UWHQ� XQWHUVFKHLGHQ� VLFK� LQ� LKUHU
3DWKRJHQLWlW� XQG� DXFK� LQ� LKUHP� 5HVLVWHQ]YHUKDOWHQ� JHJHQ�EHU� JHEUlXFKOLFKHQ� $QWL�
P\NRWLND� �1JX\HQ� HW� DO��� ������� 'DV� 3UREOHP� GHU� 6SH]LHVLGHQWLIL]LHUXQJ� LQ� GHU� P\NR�
ORJLVFKHQ� /DERUGLDJQRVWLN� LVW� GHVKDOE� VRZRKO� NOLQLVFK� DOV� DXFK� HSLGHPLRORJLVFK� XQG
ZLUWVFKDIWOLFK� UHOHYDQW��'DKHU�ZXUGHQ�]ZHL�SXEOL]LHUWH�3&5�9HUIDKUHQ�PLWHLQDQGHU�NRP�
ELQLHUW��XP�GLH�NOLQLVFKHQ�,VRODWH�]X�GLIIHUHQ]LHUHQ������������'RQQHOO\�HW�DO���������.XU]DL
HW� DO��� ������� ,QVJHVDPW� ZXUGHQ� ���� ,VRODWH� JHWHVWHW�� ���� ZXUGHQ� DOV� &��GXEOLQLHQVLV�
6WlPPH� LGHQWLIL]LHUW�� 2EZRKO� KlXILJ� EHULFKWHW� ZLUG�� GDVV� &��GXEOLQLHQVLV� YRU� DOOHP� EHL
+,9�3DWLHQWHQ� QDFKJHZLHVHQ�ZXUGH� �6XOOLYDQ�	�&ROHPDQ�� ������� ODJ� QXU� EHL� HLQHP� GHU
VHFKV� LGHQWLIL]LHUWHQ� &��GXEOLQLHQVLV�3DWLHQWHQ� HLQH� +,9�(UNUDQNXQJ� YRU�� &��GXEOLQLHQVLV
ZLUG� ]XGHP�PLW� RUDOHQ� &DQGLGRVHQ� DVVR]LLHUW� �6XOOLYDQ� 	� &ROHPDQ�� ������� 'LHVH� +HIH
ZXUGH� DEHU� DXFK� VFKRQ� LQ� 8ULQ��� 6WXKO�� XQG� 6SXWXP�� VRZLH� LQ� YDJLQDOHQ� 3UREHQ� QDFK�
JHZLHVHQ��6XOOLYDQ�HW�DO���������.LUNSDWULFN�HW�DO���������3LQMRQ�HW�DO���������2GGV�HW�DO��
������ 3RODFKHFN� HW� DO��� ������� 'LH� LQ� GLHVHU� $UEHLW� GXUFKJHI�KUWHQ� 8QWHUVXFKXQJHQ
HUJDEHQ� HLQHQ�QHXHQ� ,QIHNWLRQVRUW� YRQ�&��GXEOLQLHQVLV�� GHQ�=HKHQ�=ZLVFKHQUDXP��6RPLW
NDQQ� GLHVH�+HIH� DQVFKHLQHQG� DXFK� HSLGHUPDOH� ,QIHNWLRQHQ� DXVO|VHQ��'LH� YRUJHQRPPHQH
'LIIHUHQ]LHUXQJ� GHU� EHLGHQ� &DQGLGD�$UWHQ� ZDU� QRWZHQGLJ�� GD� HV� PLW� EHVWLPPWHQ� /,3�
3ULPHUQ�]X�.UHX]UHDNWLRQHQ�NDP�����������$EE������
)�U� GLH� ([SUHVVLRQVDQDO\VHQ� GHU� /LSDVH�*HQIDPLOLH� YRQ� &��DOELFDQV� ZXUGH� ]XU� *HQH�
ULHUXQJ�GHU�7UDQVNULSWLRQVSURILOH�GLH�57�3&5�$QDO\VH�SUlIHULHUW��GD�GLH�]HKQ�/LSDVH�*HQH
YRQ�&��DOELFDQV�LQ�ZHLWHQ�%HUHLFKHQ�KRKH�6HTXHQ]lKQOLFKNHLWHQ�DXIZHLVHQ�XQG�KLHUGXUFK
EHL�1RUWKHUQ�%ORW�$QDO\VHQ�GLH�*HIDKU�YRQ�.UHX]UHDNWLRQHQ�GHU�HLQJHVHW]WHQ�6RQGHQ�EH�
VWDQGHQ� KlWWH�� 'LH� 57�3&5� ELHWHW� GLH� 0|JOLFKNHLW�� GLH� QDKYHUZDQGWHQ� 0LWJOLHGHU� GHU
/LSDVH�*HQIDPLOLH�]X�XQWHUVFKHLGHQ��(LQ�ZHLWHUHU�9RUWHLO�GHU�57�3&5�$QDO\VH�OLHJW�LQ�GHU
K|KHUHQ�6HQVLWLYLWlW��/HH�HW�DO����������'LHVH�HUODXEW�GLH�8QWHUVXFKXQJ�JHULQJHU�0HQJHQ�DQ
$XVJDQJVPDWHULDO��ZDV�EHL�GHU�$QDO\VH�YRQ�3DWLHQWHQSUREHQ�HLQH�*UXQGYRUDXVVHW]XQJ�LVW�
&��DOELFDQV� VWHOOW� KlXILJ� HLQH� .RQWDPLQDQWH� YRQ� OLSLGUHLFKHQ� /|VXQJHQ� GDU�� GLH� LQ� GHU
SDUHQWHUDOHQ� (UQlKUXQJ� HLQJHVHW]W� ZHUGHQ� �/DZUHQFH� HW� DO��� ������� %HL� GHU�/,3�([SUHV�
VLRQVDQDO\VH�ZXUGH�HLQ�0HGLXP�PLW�2OLYHQ|O�DOV�HLQ]LJHU�.RKOHQVWRII��&��4XHOOH�JHZlKOW
���������GD�HV�RIW�DOV�,QGXNWRU�I�U�PLNURELHOOH�/LSDVHQ�JHQXW]W��&RU]R�	�5HYDK��������XQG
HEHQIDOOV�DOV�=XVDW]�I�U�SDUHQWHUDOH�(UQlKUXQJVO|VXQJHQ�GLVNXWLHUW�ZLUG��2N�HW�DO���������
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*HUDGH�GLH� /LSDVH�*HQIDPLOLH� N|QQWH� LQ� GLHVHP�=XVDPPHQKDQJ� HLQH�ZLFKWLJH�5ROOH� EHL
GHU�3UROLIHUDWLRQ�GHV�3LO]HV�LQ�GLHVHQ�/|VXQJHQ�VSLHOHQ��:lKUHQG�GHU�.XOWLYLHUXQJ�VDQN�GHU
S+�:HUW� LP� 2OLYHQ|O�0HGLXP� YHUPXWOLFK� DXIJUXQG� GHU� IUHLHQ� )HWWVlXUHQ� �))6�� NRQWL�
QXLHUOLFK� YRQ� S+��� DXI� S+���� 'LHVH� $EVHQNXQJ� GHV� S+�:HUWHV� N|QQWH� RSWLPDOH� %H�
GLQJXQJHQ� I�U� ZHLWHUH� 9LUXOHQ]IDNWRUHQ� VFKDIIHQ�� 'HU� S+�:HUW� VHOEVW� QLPPW� DX�HUGHP
(LQIOX��DXI�GLH�*HQH[SUHVVLRQ�YRQ�&��DOELFDQV��6R�ZHUGHQ�]�%��3+5��XQG�3+5���GLH�I�U
]HOOZDQG�JHEXQGHQH�*OXNDQDVHQ�NRGLHUHQ��LP�DONDOLVFKHQ�E]Z��VDXUHQ�0LOLHX�DNWLYLHUW��'H
%HUQDUGLV� HW� DO��� ������� 'LH� HQWVSUHFKHQGHQ� (LQ]HOGLVUXSWLRQVPXWDQWHQ� ]HLJWHQ� DEKlQJLJ
YRP� S+�:HUW� GHV� ,QIHNWLRQVRUWHV� HLQH� YHUULQJHUWH� 9LUXOHQ]� LQ� HLQHU� V\VWHPLVFKHQ
&DQGLGRVH��S+�����GHV�%OXWV��E]Z��LQ�HLQHU�YDJLQDOHQ�&DQGLGRVH��S+�������'H�%HUQDUGLV�HW
DO���������
'LH� /LSDVH�*HQIDPLOLH� ZXUGH� LP� 2OLYHQ|O�0HGLXP� ]HLWOLFK� XQG� GLIIHUHQWLHOO� UHJXOLHUW
�������� 7DE������� 'LH� *HQH� /,3��� /,3�� XQG� /,3���� ZXUGHQ� NRQVWLWXWLY� WUDQVNULELHUW�
9HUPXWOLFK�VLQG�GDKHU�HLQ�RGHU�PHKUHUH�GHU�,VRHQ]\PH�I�U�GDV�:DFKVWXP�LQ�GLHVHP�/LSLG�
0HGLXP� YHUDQWZRUWOLFK�� 'LH� UHVWOLFKHQ� /LSDVHQ� VLQG� ZDKUVFKHLQOLFK� QLFKW� EHL� GHU� 9HU�
ZHUWXQJ� GHV�2OLYHQ|OV� LQYROYLHUW�� GD� GHUHQ�*HQH� JDU� QLFKW� RGHU� QXU� VFKZDFK� H[SULPLHUW
ZXUGHQ�
hEHU� NRQWDPLQLHUWH� (UQlKUXQJVO|VXQJHQ� JHODQJW� GDV� 3DWKRJHQ� XQWHU� 8PJHKXQJ� GHU
%DUULHUH� +DXW� GLUHNW� LQ� GDV� %OXW� GHV� 3DWLHQWHQ�� ZRGXUFK� HLQH� KlPDWRJHQ� GLVVHPLQLHUWH
&DQGLGRVH� HQWVWHKHQ� NDQQ� �0RUR� HW� DO��� ������� 'LHVH� $UW� YRQ� ,QIHNWLRQ� LVW� QHEHQ� GHP
(LQVDW]�YRQ�+DUQNDWKHWHUQ�HLQ�*UXQG� I�U�+DUQWUDNWLQIHNWLRQHQ��GD�GLH�+HIHSLO]H� LP�9HU�
ODXI� GHU� ,QIHNWLRQ� DXV� GHP� %OXW� �EHU� *ORPHUXOD� LQ� GHQ� 8ULQ� DXVJHVFKLHGHQ� ZHUGHQ
�5LFKDUGV� HW� DO��� ������� %HL� QRVRNRPLDOHQ� ,QIHNWLRQHQ� LQ� GHQ� 86$� LVW� GHU� $QWHLO� DQ
,QIHNWLRQHQ�GHV�+DUQWUDNWV� LQ�GHP�=HLWUDXP������ELV������YRQ�����DXI��������JHVWLHJHQ
�&DOGHURQH�� ������� &��DOELFDQV� LVW� EHL� ������ �� GHU� +DUQWUDNWLQIHNWLRQHQ� GDV� NUDQN�
KHLWVDXVO|VHQGH�$JHQV�JHZHVHQ�
'DV�YRQ�)UDX�3URI��0��+RKVWHWWHU� HQWZLFNHOWH�8UHD�0HGLXP�GLHQWH� ]XU�6LPXODWLRQ� HLQHU
+DUQWUDNWLQIHNWLRQ��)UDX�3URI��0��+RKVWHWWHU��SHUV|QOLFKH�0LWWHLOXQJ���'HU�VDXUH�S+�:HUW
GHV�0HGLXPV� YRQ� ���� HQWVSULFKW� GHP�%HUHLFK�� LQ� GHP� GDV� 2SWLPXP� GHU� H[WUD]HOOXOlUHQ
OLSRO\WLVFKHQ� $NWLYLWlW� YRQ� &��DOELFDQV� OLHJW� �2JDZD� HW� DO��� ������� 'DKHU� N|QQWHQ� GLH
/LSDVHQ�XQWHU�GLHVHQ�%HGLQJXQJHQ�DNWLY�VHLQ�
,P� 5DKPHQ� GHU� YRUOLHJHQGHQ� 'RNWRUDUEHLW� NRQQWH� DXFK� XQWHU� GLHVHQ� %HGLQJXQJHQ� HLQH
GLIIHUHQWLHOOH�5HJXODWLRQ� GHU� /LSDVH�*HQIDPLOLH� EHREDFKWHW�ZHUGHQ� ��������$EE�� �����'LH
/LSDVH�*HQH� /,3�� XQG� /,3���� ZXUGHQ� �EHU� GHQ� XQWHUVXFKWHQ� =HLWUDXP� NRQVWLWXWLY� H[�
SULPLHUW�� 'LH� 3URGXNWH� GLHVHU� *HQH� N|QQWHQ� VRPLW� EHL� HLQHU� +DUQWUDNWLQIHNWLRQ� EHWHLOLJW
VHLQ�� =XVlW]OLFK� ]XU� GLIIHUHQWLHOOHQ�5HJXODWLRQ� XQWHUODJHQ� HLQLJH� /LSDVH�*HQH� DXFK� HLQHU
]HLWOLFKHQ�5HJXODWLRQ�
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'D�NHLQH�/LSLGH�DOV�&�4XHOOH�LQ�GHP�8UHD�0HGLXP�YRUKDQGHQ�ZDUHQ��/LSDVH�*HQH�MHGRFK
H[SULPLHUW�ZXUGHQ�� NDQQ�GDYRQ� DXVJHJDQJHQ�ZHUGHQ�� GDVV� GLH� VHNUHWLHUWHQ�/LSDVHQ� QRFK
ZHLWHUH� $XIJDEHQ� ZDKUQHKPHQ�� DOV� QXU� GLH� UHLQH� 1lKUVWRIIEHVFKDIIXQJ�� 'LH� /LSDVH�
*HQIDPLOLH�ZLUG�DXFK�LQ�DQGHUHQ�OLSLGIUHLHQ�0HGLHQ�H[SULPLHUW��6WHKU��������+XEH�HW�DO��
�������6R�ZXUGHQ�7UDQVNULSWH�YRQ�QDKH]X�DOOHQ�/LSDVH�*HQHQ�LQ�0HGLHQ�PLW�3URWHLQHQ�DOV
HLQ]LJH� 6WLFNVWRIITXHOOH� HQWGHFNW�� 8QWHU� GLHVHQ� %HGLQJXQJHQ� ZHUGHQ� DXFK� VHNUHWRULVFKH
3URWHDVHQ�H[SULPLHUW��6WHKU���������GHQHQ�EHUHLWV�HLQH�ZLFKWLJH�5ROOH�DOV�9LUXOHQ]IDNWRUHQ
]XJHVFKULHEHQ�ZLUG�
1HEHQ�GHQ� LQ� YLWUR�$QDO\VHQ�ZXUGHQ�GLH� HUVWHQ�GHWDLOOLHUWHQ�8QWHUVXFKXQJHQ�GHU� LQ� YLYR
([SUHVVLRQ�GHU�/,3�*HQIDPLOLH�GXUFKJHI�KUW��=XYRU�HUIROJWH�GLHVH�$UW�YRQ�8QWHUVXFKXQJ
QXU�EHL�GHU�6$3�*HQIDPLOLH��6FKDOOHU�HW�DO���������1DJOLN�HW�DO���������6WDLE�HW�DO���������
(V� ZXUGH� HLQ� HWDEOLHUWHV� 0DXVPRGHOO� HLQHU� V\VWHPLVFKHQ� &DQGLGRVH� EH]�JOLFK� GHU� ]HLW�
OLFKHQ�([SUHVVLRQ�GHU�]HKQ�/LSDVH�*HQH�PLWWHOV�57�3&5�XQWHUVXFKW���������$EE�������'LH
V\VWHPLVFKH� ,QIHNWLRQ� LVW� GLH� VFKZHUVWH� )RUP� GHU� &DQGLGRVH�� ZHOFKH� PLW� HLQHU� KRKHQ
6WHUEOLFKNHLWVUDWH� NRUUHOLHUW� �7D\ORU� HW� DO��� ������� %HL� HLQHU� ,QIHNWLRQ� GHU�0DXV� YHUWHLOHQ
VLFK�GLH�&��DOELFDQV�=HOOHQ�XQJOHLFKPl�LJ� LQ�GHQ� LQQHUHQ�2UJDQHQ�� GDKHU�NDQQ�GLH�&)8
SUR� 2UJDQ� QLFKW� ]XP� $QJOHLFKHQ� GHU� 7UDQVNULSWPHQJHQ� KHUDQJH]RJHQ� ZHUGHQ� �)HON�
�������$XV�GLHVHP�*UXQG�ZXUGH�I�U�GLH�F'1$�6\QWKHVH�HLQH�6WDQGDUGPHQJH�GHU�*HVDPW�
51$�DXV�LQIL]LHUWHQ�2UJDQHQ�HLQJHVHW]W�����������
'LH� /LSDVH�*HQH�/,3�� XQG�/,3�� ZXUGHQ� YRU� DOOHP� YRQ�&DQGLGD�=HOOHQ� H[SULPLHUW�� GLH
/HEHU�XQG�1LHUHQ�EHILHOHQ��ZlKUHQG�YRQ�/,3���]X�NHLQHU�XQWHUVXFKWHQ�=HLW�7UDQVNULSWH�LQ
GLHVHQ� 2UJDQHQ� QDFKJHZLHVHQ� ZXUGHQ�� :HQQ� PDQ� GLH� /,3�([SUHVVLRQ� LQ� GHQ� /HEHU�
3UREHQ� GHV� IU�KHQ� XQG� GHV� VSlWHQ� ,QIHNWLRQVVWDGLXPV� YHUJOHLFKW�� VLQG� HUKHEOLFKH� 8QWHU�
VFKLHGH� ]X� EHREDFKWHQ�� 'LHVHV� (UJHEQLV� ]HLJW� GHXWOLFK�� GDVV� GDV� ([SUHVVLRQVSURILO� GHU
/LSDVH�*HQIDPLOLH� YRP� 6WDGLXP� GHU� ,QIHNWLRQ� DEKlQJLJ� LVW�� 'LH� /LSDVHQ�� GHUHQ� *HQH
ZlKUHQG� GHU� ,QIHNWLRQ� UXQWHUUHJXOLHUW� ZXUGHQ�� VLQG� YLHOOHLFKW� HKHU� DQ� GHQ� IU�KHQ
(UHLJQLVVHQ� HLQHU� ,QIHNWLRQ��ZLH� ]�%�� GHU�$GKlVLRQ� DQ� GDV�2UJDQJHZHEH�� EHWHLOLJW��1DFK
6WHSKHQV�	�)DUOH\� ������� LVW� GLH�PLNURELHOOH�$GKlVLRQ� HLQH�*UXQGYRUDXVVHW]XQJ� I�U�GLH
IROJHQGH�3HQHWUDWLRQ�XQG� ,QYDVLRQ� HLQHV�2UJDQV��1DFK�GHU� ,QYDVLRQ�GHU�/HEHU�ZHFKVHOWH
GDV�3DWKRJHQ�VHLQ�*HQH[SUHVVLRQVSURILO�XQG�HLQH�DQGHUH�*UXSSH�YRQ�/LSDVH�*HQHQ�ZXUGH
KRFKUHJXOLHUW�� 'LHVHV� N|QQWH� HLQH� $QWZRUW� DXI� VLFK� YHUlQGHUQGH� 1lKUVWRIIEHGLQJXQJHQ
GDUJHVWHOOW�KDEHQ��'LH�6WUDWHJLH�YHUKDOI�GHP�3LO]�YHUPXWOLFK�GD]X��GDV�EHVWHKHQGH�6XEVWUDW�
DQJHERW�RSWLPDO�DXV]XQXW]HQ��%HVRQGHUV�DXIIlOOLJ�ZDU�GLH�GRPLQDQWH�([SUHVVLRQ�YRQ�/,3�
XQG�/,3���'DV�N|QQWH�EHGHXWHQ��GDVV�GLH�EHLGHQ�*HQSURGXNWH�HLQH�ZLFKWLJH�5ROOH�ZlKUHQG
GHU�JHVDPWHQ�V\VWHPLVFKHQ�,QIHNWLRQ�JHVSLHOW�KDEHQ��ZREHL�/LS���RIIHQEDU�QLFKW�LQYROYLHUW
ZDU�� 'LH� LQ� GHU� 8UHD�.XOWXU� NRQVWLWXWLY� H[SULPLHUWHQ� /LSDVH�*HQH� ZXUGHQ� DXFK� LQ� GHQ
PHLVWHQ� 1LHUHQ�3UREHQ� H[SULPLHUW�� (V� PX�� MHGRFK� EHDFKWHW� ZHUGHQ�� GDVV� GLH� OHW]WH
3UREHQQDKPH�GHV�.XOWXUPHGLXPV�QDFK����K�HUIROJWH��GLH�1LHUHQ�DEHU�HUVW�QDFK�GUHL�7DJHQ
HQWQRPPHQ�ZXUGHQ�
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8P�IHVW]XVWHOOHQ��RE�GDV�8UHD�0HGLXP�JHHLJQHW�LVW��HLQH�V\VWHPLVFKH�,QIHNWLRQ�GHU�1LHUHQ
YROOVWlQGLJ� QDFK]XVWHOOHQ�� P��WHQ� QRFK� VSlWHUH� =HLWSXQNWH� EH]�JOLFK� GHU� /LSDVH�
*HQH[SUHVVLRQ�DQDO\VLHUW�ZHUGHQ�
(V�NRQQWHQ�NHLQH�GHXWOLFKHQ�8QWHUVFKLHGH�EH]�JOLFK�GHU�([SUHVVLRQVSURILOH�YRQ�/HEHU�XQG
1LHUH�LQIL]LHUHQGHQ�&DQGLGD�=HOOHQ�QDFKJHZLHVHQ�ZHUGHQ���������$EE�������'LHVHV�LVW�PLW
(UJHEQLVVHQ�YRQ�6WDLE�XQG�.ROOHJHQ��������YHUJOHLFKEDU��GLH�LP�JOHLFKHQ�,QIHNWLRQVPRGHOO
HLQHU� V\VWHPLVFKHQ�&DQGLRVH� IHVWJHVWHOOW� KDEHQ�� GDVV�&DQGLGD�=HOOHQ�� ZHOFKH� /HEHU� XQG
1LHUHQ�EHILHOHQ��HLQ�lKQOLFKHV�6$3�([SUHVVLRQVSURILO�DXIZLHVHQ�
=XVDPPHQIDVVHQG�Ol�W�VLFK�VDJHQ��GDVV�GLH�/LSDVH�*HQIDPLOLH�ZlKUHQG�HLQHU�V\VWHPLVFKHQ
0DXVLQIHNWLRQ� H[SULPLHUW� XQG� GLIIHUHQWLHOO� UHJXOLHUW� ZLUG�� 'HU� ([SUHVVLRQVVWDWXV� GHU
&DQGLGD�=HOOHQ�KlQJW�HLQGHXWLJ�YRP�6WDGLXP�GHU� ,QIHNWLRQ�DE�� LVW� DEHU�XQDEKlQJLJ�YRP
,QIHNWLRQVRUW�
'LH�0LWJOLHGHU�GHU�/,3�*HQIDPLOLH�VLQG�GDU�EHU�KLQDXV�YHUPXWOLFK�DXFK�DQ�GHU�%HVLHGOXQJ
YRQ� KXPDQHP� *HZHEH� EHWHLOLJW�� GD� 7UDQVNULSWH� YRQ� DOOHQ� ]HKQ� /LSDVH�*HQHQ� ZlKUHQG
HLQHU�H[SHULPHQWHOOHQ�,QIHNWLRQ�HLQHV�N�QVWOLFKHQ�RUDOHQ�6FKOHLPKDXWPRGHOV��5+(��GHWHN�
WLHUW�ZXUGHQ�����������$EE�������%LV�MHW]W�ZXUGH�QXU�GLH�([SUHVVLRQ�GHU�6$3�*HQIDPLOLH�LQ
GLHVHP�0RGHOO�DQDO\VLHUW��6FKDOOHU�HW�DO���������6FKDOOHU�HW�DO����������'LH�/LSDVHQ�N|QQWHQ
LQ�GLHVHP�6]HQDULR�EHL�GHU�$GKlVLRQ�DQ�GLH�N�QVWOLFKH�0XFRVD�XQG�RGHU�GHUHQ�3HQHWUDWLRQ
EHWHLOLJW� JHZHVHQ� VHLQ�� 'DV� KXPDQSDWKRJHQH� %DNWHULXP� 6��HSLGHUPLGLV� SURGX]LHUW� HLQH
/LSDVH� �*HK'��� GLH� QHEHQ� GHU� OLSRO\WLVFKHQ� $NWLYLWlW� DXFK� HLQH� .ROODJHQ�ELQGHQGH
'RPlQH� DXIZHLVW� �%RZGHQ� HW� DO��� ������� 'LHVHV� (Q]\P� LVW� VRPLW� ELIXQNWLRQDO�� GD� HV
$GKlVLRQV�� XQG� +\GURO\VHHLJHQVFKDIWHQ� EHVLW]W�� )�U� HLQH� (VWHUDVH� YRQ� 3HQLFLOOLXP
IXQLFXORVXP� NRQQWH� ]�%�� JH]HLJW� ZHUGHQ�� GDVV� VLH� HLQH� NRKOHQK\GUDWELQGHQGH� 'RPlQH
DXIZHLVW� �.URRQ� HW� DO��� ������� 9LHOOHLFKW� H[LVWLHUHQ� HEHQIDOOV� ZHLWHUH� /LJDQGHQ� I�U� GLH
/LSDVHQ�YRQ�&��DOELFDQV�
7UDQVNULSWH� YRQ� /,3�� XQG� /,3���� ZXUGHQ� LQ� DOOHQ� XQWHUVXFKWHQ� 5+(�3UREHQ� QDFK�
JHZLHVHQ��ZDV�DXI� HLQH�NRQVWLWXWLYH�([SUHVVLRQ�GLHVHU�*HQH� LQ�GLHVHP�0RGHOO� KLQGHXWHW�
'LH�([SUHVVLRQ�GHU�UHVWOLFKHQ�/LSDVH�*HQH�ZDU�HUVW�QDFK����K�GHWHNWLHUEDU��6RPLW�NRQQWH
HUQHXW� HLQH� ]HLWOLFKH� 5HJXODWLRQ� GHU� /LSDVH�*HQWUDQVNULSWLRQ� QDFKJHZLHVHQ� ZHUGHQ�
9HUJOLFKHQ� PLW� GHP� 0DXVPRGHOO� HLQHU� V\VWHPLVFKHQ� &DQGLGRVH� NRQQWH� ZLHGHU� HLQH
NRQVWLWXWLYH� ([SUHVVLRQ� YRQ� /,3��/,3�� JH]HLJW� ZHUGHQ�� $QVFKHLQHQG� �EHUQLPPW� GLHVH
*UXSSH� DQ� /LSDVHQ� LQ� EHLGHQ� ,QIHNWLRQVPRGHOOHQ� HLQH� ZLFKWLJH� $XIJDEH�� ,QWHUHVVDQWHU�
ZHLVH� HUIROJWH� GLH� ]HLWOLFKH� 5HJXODWLRQ� YRQ� /,3�� XQG� /,3�� JHJHQOlXILJ� LQ� EHLGHQ
0RGHOOHQ��=XP�VSlWHQ�=HLWSXQNW�GHU�V\VWHPLVFKHQ�,QIHNWLRQ�ZLHVHQ�ZHQLJHU�/HEHU�3UREHQ
HLQH�([SUHVVLRQ� GLHVHU�*HQH� DXI� DOV� LP� IU�KHQ�6WDGLXP�� ,P�*HJHQVDW]� GD]X�ZXUGHQ� GLH
EHLGHQ� *HQH� LP� 5+(�0RGHOO� PLW� =XQDKPH� GHU� ,QIHNWLRQV]HLW� VWlUNHU� H[SULPLHUW�� 'LH
]HLWOLFKH� 5HJXODWLRQ� GHU� /LSDVH�*HQH� LVW� VRPLW� DEKlQJLJ� YRP� XQWHUVXFKWHQ� ,QIHNWLRQV�
PRGHOO��'HV�ZHLWHUHQ�ZXUGH�]XP�HUVWHQ�0DO�GLH� ]HLWOLFK�NRQWUROOLHUWH� LQ� YLYR�([SUHVVLRQ
YRQ�/,3���QDFKJHZLHVHQ�
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(V� ZXUGH� HLQ� ZHLWHUHV� 6FKOHLPKDXW�0RGHOO�� QlPOLFK� GDV� HLQHU� YDJLQDOHQ� 6FKOHLPKDXW�
EH]�JOLFK�GHU�/LSDVH�*HQH[SUHVVLRQ��EHUSU�IW��.�U]OLFK�LVW�GLH�HUVWH�9HU|IIHQWOLFKXQJ�PLW
GHP�YDJLQDOHQ�0RGHOO�HUVFKLHQHQ� �6FKDOOHU�HW�DO���������� LQ�GHU�GLH�([SUHVVLRQ�GHU�6$3�
*HQIDPLOLH� �EHUSU�IW� XQG� YHUVFKLHGHQH� VDS�0XWDQWHQ� EH]�JOLFK� LKUHU� ,QYDVLYLWlW� JHWHVWHW
ZXUGHQ��&DQGLGRVHQ� GHU�9DJLQD� XQG� GHU�0XQGK|KOH� VLQG� GLH� KlXILJVWHQ� 3LO]LQIHNWLRQHQ
GHU�6FKOHLPKDXW��'LH�YDJLQDOH�&DQGLGRVH�LVW�HLQH�3LO]HUNUDQNXQJ��YRQ�GHU�ô�DOOHU�)UDXHQ
EHWURIIHQ�VLQG��6REHO�HW�DO����������'HU�YDJLQDOH�S+�:HUW�YRQ������&DLOORXHWWH�HW�DO��������
OLHJW�LP�%HUHLFK�GHV�S+�2SWLPXPV�GHU�OLSRO\WLVFKHQ�$NWLYLWlW�YRQ�&��DOELFDQV��'DKHU�NDQQ
DQJHQRPPHQ�ZHUGHQ�� GDVV� GLH� /LSDVH�*HQIDPLOLH� DQ� GLHVHU�$UW� YRQ�&DQGLGRVH� EHWHLOLJW
VHLQ�N|QQWH��'LH�/LSDVHQ�XQWHUVW�W]HQ� HYHQWXHOO� GLH�$GKlVLRQ�GHV�3DWKRJHQV� DQ�YDJLQDOH
(SLWKHO]HOOHQ��(V�ZXUGH�JH]HLJW��GDVV�GDV�$EVHQNHQ�GHV�S+�:HUWHV�DXI�����GLH�$GKlVLRQ
YRQ�0LNURRUJDQLVPHQ�DQ�YDJLQDOH�=HOOHQ�I|UGHUW��%LEHO�HW�DO����������'XUFK�GDV�)UHLVHW]HQ
YRQ�)6�N|QQWHQ�GLH�/LSDVHQ�GHQ�S+�:HUW�ELV�DXI�����DEVHQNHQ��ZLH�VLFK�LQ�GHQ�9HUVXFKHQ
PLW�<1%�2OLYHQ|O�]HLJWH��=XVlW]OLFK�EHJ�QVWLJHQ�GLH�))6�K\GURSKREH�:HFKVHOZLUNXQJHQ
XQG�GDPLW�GLH�XQVSH]LILVFKH�$GKlVLRQ�DQ�:LUWV]HOOHQ�XQG�RGHU�EHQDFKEDUWH�=HOOHQ��ZLH�HV
I�U�3URSLRQLEDFWHULXP�DFQHV�SRVWXOLHUW�ZXUGH��0LVNLQ�HW�DO����������'DV�$EVHQNHQ�GHV�S+�
:HUWHV�VFKHLQW�DXFK�HLQHQ�HUKHEOLFKHQ�(LQIOX��DXI�GHQ�,QIHNWLRQVYHUODXI�]X�QHKPHQ��GD�EHL
ZHQLJHU�VFKZHUHQ�YDJLQDOHQ�&DQGLGRVHQ�GHU�S+�:HUW�]ZLVFKHQ�����XQG�����OLHJW��3ORXUG�
������
,P� YDJLQDOHQ� 6FKOHLPKDXW�0RGHOO� ZXUGHQ� /,3���� �EHU� GHQ� XQWHUVXFKWHQ� =HLWUDXP� YRQ
���K� H[SULPLHUW� ����������7DE�������'D�GLH�/LSDVH�*HQH� HEHQIDOOV� LP�5+(�0RGHOO� GXUFK�
JHKHQG�H[SULPLHUW�ZXUGHQ��VFKHLQHQ�VLH�DXFK�LQ�GLHVHU�$UW�YRQ�2EHUIOlFKHQLQIHNWLRQ�HLQH
5ROOH� ]X� VSLHOHQ�� 'LH� UHVWOLFKHQ� /LSDVH�*HQH� ZXUGHQ� QXU� DP� $QIDQJ� �/,3��� /,3�� XQG
/,3��� RGHU� JDU� QLFKW� �/,3���� WUDQVNULELHUW�� ZDV� HLQHQ� 8QWHUVFKLHG� ]XU� 5+(�([SUHVVLRQ
GDUVWHOOW��ZR� GLH� ([SUHVVLRQ� GLHVHU�*HQH�PLW� GHU� =HLW� DQVWLHJ�� 6RPLW� NRQQWH� HUQHXW� HLQH
]HLWOLFKH�XQG�YRP� ,QIHNWLRQVPRGHOO� DEKlQJLJH�/,3�([SUHVVLRQ�JH]HLJW�ZHUGHQ��$XFK�GLH
6$3�*HQH� ZHUGHQ� LQ� GLHVHP�0RGHOO� ]HLWOLFK� XQG� GLIIHUHQWLHOO� UHJXOLHUW� �6FKDOOHU� HW� DO��
������� ,P� *HJHQVDW]� ]X� GHU� /LSDVH�*HQIDPLOLH� ZHUGHQ� PLW� GHU� =HLW� PHKU� 6$3�*HQH
H[SULPLHUW� DOV� ]X�$QIDQJ� GHU� ,QIHNWLRQ��'LH� JOHLFK]HLWLJH� ([SUHVVLRQ� YRQ� YHUVFKLHGHQHQ
+\GURODVH�*HQHQ�� GLH� XQWHUVFKLHGOLFK� UHJXOLHUW� ZHUGHQ�� XQWHUVWUHLFKW� GLH� )OH[LELOLWlW� GHV
3LO]HV��'DKHU� HUVFKHLQW� HV� VLQQYROO�� QDFK� JHPHLQVDPHQ�+HPPVWRIIHQ� ]X� VXFKHQ�� XP� GLH
SDWKRJHQH� 3UROLIHUDWLRQ� YRQ�&��DOELFDQV� GXUFK� HLQH� DQWLP\NRWLVFKHQ� 7KHUDSLH� ]X� XQWHU�
ELQGHQ�
(LQHU�GHU�VWlUNVWHQ�+LQZHLVH��GDVV�GLH�/LSDVH�*HQH�I�U�9LUXOHQ]IDNWRUHQ�NRGLHUHQ��ZDU�GHU
1DFKZHLV�GHU�([SUHVVLRQ�YHUVFKLHGHQHU�/,3�*HQH�LQ�NOLQLVFKHQ�3UREHQ�YRQ�3DWLHQWHQ��GLH
DQ� XQWHUVFKLHGOLFKHQ�&DQGLGRVHQ� HUNUDQNW�ZDUHQ� ����������$EE�� ���� 7DE�� �����1HEHQ� GHU
GLIIHUHQWLHOOHQ� XQG� ]HLWOLFKHQ� 5HJXODWLRQ� LP� 5+(�0RGHOO� NRQQWH� GLH� ([SUHVVLRQ� GHU
/LSDVH�*HQIDPLOLH� LQ� 3UREHQ� YRQ� 3DWLHQWHQ�� GLH� DQ� RUDOHU� &DQGLGRVH� HUNUDQNW� ZDUHQ�
JH]HLJW�ZHUGHQ�����������$EE������
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'LH�RUDOH�&DQGLGRVH�LVW�GLH�KlXILJVWH�RSSRUWXQLVWLVFKH�,QIHNWLRQ�+,9�,QIL]LHUWHU��ZREHL�ELV
]X������GHU�3DWLHQWHQ�EHWURIIHQ�VHLQ�N|QQHQ��6XOOLYDQ�HW�DO����������&��DOELFDQV�NDQQ�VLFK
DQ�GLH�RUDOH�0XFRVD�VRZLH�DQ�=DKQSURWKHVHQ�KHIWHQ��'LH�/LSDVHQ�YRQ�&��DOELFDQV�N|QQWHQ
GXUFK� LKUH�NDWDO\WLVFKHQ�(LJHQVFKDIWHQ�GLH�+\GURSKREL]LWlW�XQG�GDPLW�HLQ�XQVSH]LILVFKHV
$QKHIWHQ�GHV�3DWKRJHQV�I|UGHUQ��%HL�6��DXUHXV�ZLUG�DQJHQRPPHQ��GDVV�GLH�/LSDVH�2EHU�
IOlFKHQPROHN�OH� GHU�:LUWV]HOOH� DQJUHLIW� XQG� VRPLW� 5H]HSWRUHQ� IUHLVHW]W�� ZHOFKH� GLH� $G�
KlVLRQ�XQWHUVW�W]HQ��5ROORI�HW�DO���������
,Q� GHQ� RUDOHQ� 3DWLHQWHQSUREHQ� ZXUGH� HUQHXW� YRU� DOOHP� /,3�� H[SULPLHUW� �$EE�� ����� 'HV
ZHLWHUHQ� ZXUGH� GLH� ([SUHVVLRQ� YRQ� /,3�� XQG� /,3�� LQ� ����� GHU� 3UREHQ� QDFKJHZLHVHQ�
7UDQVNULSWH�YRQ�/,3���/,3���/,3���/,3��XQG�/,3��ZXUGHQ�MHZHLOV�QXU�LQ�HLQHU�3UREH�QDFK�
JHZLHVHQ��REZRKO�/,3���/,3��XQG�/,3��ZlKUHQG�GHU�5+(�,QIHNWLRQ�]X�DOOHQ�XQWHUVXFKWHQ
=HLWSXQNWHQ� H[SULPLHUW� ZXUGHQ�� (EHQVR� ZXUGH� /,3�� LP� N�QVWOLFKHQ� 0XFRVD�0RGHOO
NRQVWLWXWLY�H[SULPLHUW��DEHU�QXU�LQ�]ZHL�3DWLHQWHQSUREHQ�ZXUGHQ�HQWVSUHFKHQGH�7UDQVNULSWH
QDFKJHZLHVHQ��/,3���P51$�NRQQWH�LQ�NHLQHU�GHU�DFKW�3UREHQ�GHWHNWLHUW�ZHUGHQ��REZRKO
GLH� HLQ]LJH� LQ� YLYR� 'HWHNWLRQ� YRQ� /,3���7UDQVNULSWHQ� LP� 5+(�0RGHOO� HUIROJWH�� 8QWHU�
VFKLHGH� EH]�JOLFK� GHU� ([SUHVVLRQVGDWHQ� YRQ� 5+(�0RGHOO� XQG� RUDOHQ� 3DWLHQWHQSUREHQ
N|QQHQ�DXV�GHQ�EHUHLWV�HUZlKQWHQ�*U�QGHQ�DXIJHWUHWHQ�VHLQ�
1HEHQ� GHQ� RUDOHQ� 3UREHQ� ZXUGHQ� QRFK� ZHLWHUH� ,QIHNWLRQVRUWH�� ZLH� ]�%�� GHU� JDVWUR�
LQWHVWLQDOH�7UDNW�VRZLH�GLH�YDJLQDOH�6FKOHLPKDXW��XQWHUVXFKW�����������7DE�������'LH�=DKO�DQ
GHWHNWLHUWHQ�&DQGLGD�=HOOHQ�LP�6WXKO�NDQQ�DXIJUXQG�YRQ�HUQlKUXQJVVSH]LILVFKHQ�)DNWRUHQ
RGHU� HLQHP�SDWKRJHQHQ�%HIDOO� GHV� JDVWURLQWHVWLQDOHQ�7UDNWHV� HUK|KW� VHLQ� �$XJHU�	� -RO\�
�������'LH�/LSDVHQ�YRQ�&��DOELFDQV�N|QQWHQ�GHP�3LO]�LQ�GLHVHP�=XVDPPHQKDQJ�GLH�YRU�
KDQGHQHQ� /LSLGH� DOV� &�4XHOOH� HUVFKOLH�HQ� XQG� VRPLW� GHVVHQ� 3UROLIHUDWLRQ� I|UGHUQ�� ,QV�
JHVDPW�ZXUGHQ�I�QI�/LSDVH�*HQH�LQ�GHU�HLQ]LJHQ�DXVZHUWEDUHQ�6WXKOSUREH�H[SULPLHUW��9RU
DOOHP�NRQQWH�YRQ�/,3����HLQH�GHXWOLFKH�([SUHVVLRQ�QDFKJHZLHVHQ�ZHUGHQ�
(V�ZXUGH�EHUHLWV�SUlVHQWLHUW��GDVV�GLH�/,3�*HQIDPLOLH�ZlKUHQG�GHU�NRQWUROOLHUWHQ�,QIHNWLRQ
HLQHV�N�QVWOLFKHQ�0RGHOOV�HLQHU�YDJLQDOHQ�6FKOHLPKDXW�GLIIHUHQWLHOO�H[SULPLHUW�XQG�]HLWOLFK
UHJXOLHUW�ZLUG� ���������� 7DE�� ����� =XVlW]OLFK�ZXUGHQ� DXFK� ]ZHL� 3UREHQ� YRQ� 3DWLHQWLQQHQ
XQWHUVXFKW�� GLH� DQ� HLQHU� YDJLQDOHQ�&DQGLGRVH� OLWWHQ��:LH� LP� DQDO\VLHUWHQ�0RGHOO�ZXUGHQ
/,3�� XQG� /,3�� LQ� EHLGHQ� YDJLQDOHQ� 3UREHQ� H[SULPLHUW� ���������� 7DE������� 'LH� EHLGHQ
/LSDVHQ� VLQG� GDKHU� K|FKVWZDKUVFKHLQOLFK� EHL� GLHVHU� $UW� GHU� 3DWKRJHQHVH� EHWHLOLJW�
=XVDPPHQIDVVHQG� Ol�W� VLFK� VDJHQ�� GDVV� DXFK� EHL� HLQHU� YDJLQDOHQ�&DQGLGRVH� GLH� /LSDVH�
*HQIDPLOLH�GLIIHUHQWLHOO�H[SULPLHUW�ZLUG��'LHV� LVW�PLW�GHQ�(UJHEQLVVHQ�YRQ�6FKDOOHU�HW�DO�
�������YHUJOHLFKEDU��GLH�EHL�YDJLQDOHQ�3DWLHQWHQSUREHQ�HLQH�GLIIHUHQWLHOOH�6$3�([SUHVVLRQ
YRUJHIXQGHQ� KDEHQ�� 'D� ]ZHL� $UWHQ� YRQ� VHNUHWLHUWHQ� +\GURODVHQ� ZlKUHQG� YDJLQDOHU
&DQGLGRVHQ�JOHLFK]HLWLJ�H[SULPLHUW�XQG�GLIIHUHQWLHOO�UHJXOLHUW�ZHUGHQ��N|QQWH�HV�]ZLVFKHQ
GHQ�YHUVFKLHGHQHQ�VHNUHWLHUWHQ�+\GURODVHQ�]X�V\QHUJLVWLVFKHQ�(IIHNWHQ�NRPPHQ��'LH�+HU�
VWHOOXQJ� YRQ�0HKUIDFK�0XWDQWHQ�� EHL� GHQHQ� YHUVFKLHGHQH� +\GURODVH�*HQH� DXVJHVFKDOWHW
ZHUGHQ� VRZLH� GLH� 9HUZHQGXQJ� HLQHU� .RPELQDWLRQ� XQWHUVFKLHGOLFKHU� (Q]\P�,QKLELWRUHQ�
N|QQWHQ��EHU�P|JOLFKH�6\QHUJLVPHQ�$XIVFKOX��JHEHQ�
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$OOH� ]HKQ� /LSDVH�*HQH� ZDUHQ� ]XPLQGHVW� LQ� HLQHP� 0RGHOO� WUDQVNULSWLRQHOO� DNWLY�� ZDV
EHZHLVW�� GDVV� HV� VLFK� QLFKW� XP� 3VHXGRJHQH� KDQGHOW�� %HL� 6��FHUHYLVLDH� VLQG� 3VHXGRJHQH
XQJHZ|KQOLFK��'XMRQ���������%HL�&��UXJRVD�ZXUGHQ�KLQJHJHQ�3VHXGRJHQH�YRQ�/LSDVHQ�JH�
IXQGHQ� �3KLOOLSV� HW� DO��� ������� 'XUFK� KHWHURORJH� ([SUHVVLRQHQ� LQ� +HIHQ� NRQQWH� JH]HLJW
ZHUGHQ�� GDVV� /,3��� /,3��� /,3�� XQG� /,3��� DNWLYH� /LSDVHQ� NRGLHUHQ� �)X� HW� DO��� �����
0HO]HU��������5LHFNHQ��������
$XIJUXQG�GHU�([SUHVVLRQVGDWHQ�XQG�HUVWHU�HUIROJUHLFKHU�3URWHLQFKDUDNWHULVLHUXQJHQ�N|QQHQ
HUVWH�5�FNVFKO�VVH� DXI�P|JOLFKH�)XQNWLRQHQ� HLQ]HOQHU�/LSDVHQ� JH]RJHQ�ZHUGHQ��%HL� GHU
V\VWHPLVFKHQ�0DXVLQIHNWLRQ�ZXUGH�/,3��LP�IU�KHQ�6WDGLXP�GHXWOLFK�H[SULPLHUW��ZREHL�GLH
([SUHVVLRQ�PLW�GHU�=HLW�DEQDKP��,Q�EHLGHQ�6FKOHLPKDXW�0RGHOOHQ�ZXUGH�HLQH�NRQVWLWXWLYH
([SUHVVLRQ� QDFKJHZLHVHQ��'HV�ZHLWHUHQ�ZXUGH�/,3��P51$� LQ� ����� GHU� YDJLQDOHQ� XQG
RUDOHQ�3DWLHQWHQSUREHQ�GHWHNWLHUW��$XIJUXQG�GLHVHU�(UJHEQLVVH�NDQQ�DQJHQRPPHQ�ZHUGHQ�
GDVV� /LS�� DQ� IU�KHQ� ,QIHNWLRQVSUR]HVVHQ� E]Z�� REHUIOlFKOLFKHQ� ,QIHNWLRQHQ� EHWHLOLJW� LVW�
'LHV�VWLPPW�PLW�GHQ�'DWHQ��EHUHLQ��GLH�YRQ�/DQ�XQG�0LWDUEHLWHUQ���������EHU�GHQ�SKlQR�
W\SLVFKHQ�:HFKVHO� JHVDPPHOW� ZXUGHQ�� (LQH�0LFURDUUD\�$QDO\VH� KDW� JH]HLJW�� GDVV� /,3�
ZlKUHQG� GLHVHV�:HFKVHOV� UHJXOLHUW� ZLUG��9HUJOLFKHQ�PLW� GHQ� ÄZKLWH³� =HOOHQ� �:�=HOOHQ�
ZXUGH� GLH� /,3��([SUHVVLRQ� LQ� GHQ� ÄRSDTXH³� =HOOHQ� �2�=HOOHQ�� GHV� :2���6WDPPHV
KRFKUHJXOLHUW�� 2�=HOOHQ� ZDUHQ� LQ� HLQHP� NXWDQHQ� 0DXVPRGHOO� YLUXOHQWHU� DOV� LQ� HLQHP
V\VWHPLVFKHQ� 0DXVPRGHOO� �.YDDO� HW� DO��� ������� $Q]XPHUNHQ� LVW�� GDVV� *HQH�� GLH� I�U
(Q]\PH�GHU�b�2[LGDWLRQ�NRGLHUHQ��LQ�2�=HOOHQ�VWlUNHU�H[SULPLHUW�ZHUGHQ�DOV�LQ�:�=HOOHQ�
6RPLW� N|QQWHQ� GLH�/LSLGH� GHU�+DXW� HYHQWXHOO� EHVVHU� YHUZHUWHW�ZHUGHQ��+DQOH\� XQG�0LW�
DUEHLWHU� �������KDEHQ�JH]HLJW��GDVV�GLH�(U]HXJXQJ�YRQ�&KROHVWHURO�XQG�))6� LP� ULFKWLJHQ
9HUKlOWQLV� NULWLVFK� I�U� GLH� (UKDOWXQJ� GHU� HSLGHUPDOHQ� %DUULHUHIXQNWLRQ� LVW�� 'LH� XQ�
NRQWUROOLHUWH�)UHLVHW]XQJ�YRQ�))6�N|QQWH�VRPLW�GLH� ,QYDVLRQ�YRQ�3DWKRJHQHQ� HUOHLFKWHUQ�
'DKHU� LVW� HV� QRWZHQGLJ�� GLH� NRPELQLHUWHQ�(IIHNWH� YRQ� GHQ� VHNUHWLHUWHQ� OLSRO\WLVFKHQ�(Q�
]\PHQ� VHOEVW� XQG� GHUHQ� HQ]\PDWLVFKHQ� (QGSURGXNWH� LQ� GHU� JHVDPWHQ� PLNURELHOOHQ
9LUXOHQ]� ]X� EHU�FNVLFKWLJHQ�� 'LHVH� 5HDNWLRQHQ� N|QQWHQ� (QW]�QGXQJVSUR]HVVH� XQG� *H�
ZHEHVFKlGLJXQJHQ�YHUXUVDFKHQ��'DKHU� HUVFKHLQW� HV� VLQQYROO�� HLQH�/,3��.2�0XWDQWH�YRQ
&��DOELFDQV�KHU]XVWHOOHQ�XQG�]�%��LQ�HLQHP�(SLGHUPLV�0RGHOO�]X�WHVWHQ�
/,3�� ZXUGH� VRZRKO� LQ� GHQ� ,QIHNWLRQVPRGHOOHQ�� DOV� DXFK� LQ� GHQ� JHWHVWHWHQ� 3UREHQ� GHU
3DWLHQWHQ�NRQVWLWXWLY�H[SULPLHUW��:lKUHQG�GHU�V\VWHPLVFKHQ�0DXVLQIHNWLRQ�ZXUGHQ�/,3��
7UDQVNULSWH� VRJDU� LQ� ������ GHU� XQWHUVXFKWHQ� /HEHU�3UREHQ� GHWHNWLHUW�� (UVWH� &KDUDN�
WHULVLHUXQJHQ� GHV� KHWHURORJ� H[SULPLHUWHQ� 3URWHLQV� HUJDEHQ�� GDVV� ]ZHL� 6HULQH�� GLH� GXUFK
&8*�&RGRQV�NRGLHUW�ZHUGHQ��HVVHQWLHOO�I�U�GLH�$NWLYLWlW�GHU�/LSDVH�VLQG��5LHFNHQ��������
,Q� $EKlQJLJNHLW� GDYRQ�� ZLHYLHOH� &8*�&RGRQV� I�U� GLH� KHWHURORJH� ([SUHVVLRQ� LQ
3LFKLD�SDVWRULV�NRUULJLHUW�ZXUGHQ��YHUlQGHUWHQ� VLFK�S+��XQG�7HPSHUDWXU�2SWLPD�GHU� HQW�
VSUHFKHQGHQ� /LSDVH�9DULDQWHQ�� 'LH� 6XEVWUDWVSH]LILWlW� KLQJHJHQ� EOLHE� NRQVWDQW�� 'LH� YHU�
VFKLHGHQHQ�/LS��)RUPHQ�EHYRU]XJWHQ�&�.HWWHQ�PLW�HLQHU�/lQJH�YRQ���XQG����&�$WRPHQ�
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'LH�K|FKVWHQ�OLSRO\WLVFKHQ�$NWLYLWlWHQ�ZXUGHQ�PLW�GHP�(Q]\P�HUUHLFKW��EHL�ZHOFKHP�DOOH
GUHL�&8*�&RGRQV�DQJHSD�W�ZXUGHQ�XQG�GDPLW�GHP�XUVSU�QJOLFKHQ�3URWHLQ�DP�HKHVWHQ�HQW�
VSUDFK�� 'LHVH� /LSDVH� EHVD�� LKUH� K|FKVWH� $NWLYLWlW� LQ� HLQHP� 7HPSHUDWXUEHUHLFK� YRQ� ���
����&�XQG�HLQHP�S+�%HUHLFK�YRQ������'XUFK�GLHVH�(LJHQVFKDIWHQ�N|QQWH�GLHVHV�(Q]\P�DQ
YLHOHQ� YHUVFKLHGHQHQ� 6WHOOHQ� LP� :LUW� DNWLY� ZHUGHQ�� ZDV� GLH� YRUJHIXQGHQH� NRQVWLWXWLYH
([SUHVVLRQ�XQWHUPDXHUW�
)XQNWLRQVDQDO\VH�YRQ�/LS���HLQHU�NRQVWLWXWLY�H[SULPLHUWHQ�/LSDVH
:LH�NDQQ�GLH�)XQNWLRQ�E]Z��9LUXOHQ]UHOHYDQ]�HLQHV�*HQV�DQDO\VLHUW�ZHUGHQ"�=XP�HLQHQ
JLEW� HV� GLH� 0|JOLFKNHLW�� GDVV� *HQ� JH]LHOW� DXV]XVFKDOWHQ�� ]XP� DQGHUHQ� GHQ� HQWJHJHQ�
JHVHW]WHQ� :HJ� HLQHU� NRQVWLWXWLYHQ� hEHUH[SUHVVLRQ� GHV� =LHOJHQV�� 'LH� HQWVSUHFKHQGHQ
0XWDQWHQ� N|QQHQ� GDQQ� XQWHU� YHUVFKLHGHQHQ� LQ� YLWUR� %HGLQJXQJHQ� XQG� ZlKUHQG� XQWHU�
VFKLHGOLFKHU�,QIHNWLRQHQ�LP�9HUJOHLFK�]XP�:LOGW\S��ZW��DQDO\VLHUW�ZHUGHQ�
8P�]X�XQWHUVXFKHQ��RE�/LSDVHQ�EHL�GHU�3DWKRJHQHVH�YRQ�&DQGLGRVHQ�YRQ�%HGHXWXQJ�VLQG�
ZXUGHQ� OLS��0XWDQWHQ� KHUJHVWHOOW�� 'LHVHV� VSH]LHOOH� /LSDVH�*HQ� ZXUGH� DOV� $QJULIIV]LHO
DXVJHZlKOW�� GD� HV�� YHUJOLFKHQ� PLW� GHQ� DQGHUHQ� 0LWJOLHGHUQ� GHU� /LSDVH�*HQIDPLOLH�� DP
KlXILJVWHQ� LQ� YLYR� H[SULPLHUW� ZXUGH�� ZDV� DXI� HLQH� ZLFKWLJH� 5ROOH� EHL� ,QIHNWLRQHQ� PLW
&��DOELFDQV�VFKOLH�HQ�N|QQWH��=XU�)XQNWLRQVDQDO\VH�YRQ�/,3��ZXUGHQ�YHUVFKLHGHQH�*HQ�
GLVUXSWLRQVPHWKRGHQ���GLH�NRQYHQWLRQHOOH�85$�%ODVWHU�0HWKRGH�GHU�YROOVWlQGLJHQ�*HQGLV�
UXSWLRQ� XQG� ]ZHL� QHXH� LP� 5DKPHQ� GLHVHU� $UEHLW� HQWZLFNHOWH� 0HWKRGHQ� ]XP� Ä.QRFN�
GRZQ³�GHU�*HQH[SUHVVLRQ���XQG�HLQH�6WUDWHJLH�]XU�NRQVWLWXWLYHQ�hEHUH[SUHVVLRQ�GHV�*HQV
DQJHZHQGHW�
0LW� GHU� 85$�%ODVWHU�0HWKRGH� NRQQWHQ� EHLGH� /,3��$OOHOH� HUIROJUHLFK� ]HUVW|UW� ZHUGHQ
�������$EE�� �����ZDV�PLW� HLQHU� ([SUHVVLRQVDQDO\VH� EHVWlWLJW� ZXUGH� �������$EE�� ����� 'LH
GDI�U� DQJHZDQGWH�0HWKRGH� ]XU� JH]LHOWHQ� (OLPLQLHUXQJ� YRQ� *HQHQ� ������ $EE�� ��� LVW� EHL
)RQ]L�	� ,UZLQ� �������XQG�*RZ�HW�DO�� �������DXVI�KUOLFK�EHVFKULHEHQ�ZRUGHQ�XQG�ZXUGH
EHUHLWV�PHKUIDFK�I�U�GLH�8QWHUVXFKXQJ�YRQ�VHNUHWRULVFKHQ�3URWHDVHQ�DQJHZHQGHW��+XEH�HW
DO���������6DQJODUG�HW�DO���������,EUDKLP�HW�DO����������(LQ�1DFKWHLO�GLHVHU�0HWKRGH�EHVWHKW
GDULQ�� GDVV� ]ZHL� 7UDQVIRUPDWLRQHQ� QRWZHQGLJ� VLQG�� XP� EHLGH� =LHO�$OOHOH� QDFKHLQDQGHU
DXV]XVFKDOWHQ��0LW�MHGHU�HUIROJWHQ�7UDQVIRUPDWLRQ�XQG�GHU�GDPLW�YHUEXQGHQHQ�JHQHWLVFKHQ
9HUlQGHUXQJ� EHVWHKW� GLH� *HIDKU�� GDVV� XQJHZROOWH� XQG� XQHUNDQQWH�0XWDWLRQHQ� DXIWUHWHQ�
'HV�ZHLWHUHQ� EHLQKDOWHW� GLHVH�0HWKRGH� GHQ� (LQVDW]� GHV� =HOOJLIWHV� )OXRURRURWDW�� ZHOFKHV
XQVSH]LILVFKH�5HNRPELQDWLRQVHUHLJQLVVH� I|UGHUQ� N|QQWH�� 'DKHU� LVW� HV� YRQ�1XW]HQ�� ZHQQ
GLH�=DKO�GHU�7UDQVIRUPDWLRQHQ�DXI�HLQ�JHULQJHUHV�0D��UHGX]LHUW�ZHUGHQ�NDQQ��,P�5DKPHQ
GHU�'RNWRUDUEHLW�ZXUGHQ�]ZHL�QHXH�0HWKRGHQ�HWDEOLHUW��XP�GLH�*HQH[SUHVVLRQ�YRQ�/,3�
PLW�HLQHU�HLQ]LJHQ�7UDQVIRUPDWLRQ�VWDUN�]X�VHQNHQ��'LHVH�6WUDWHJLHQ�NRPELQLHUHQ�GHQ�.2�
(IIHNW� �'HOHWLRQ� HLQHV�7HLOV� GHV�=LHOJHQV��PLW� HLQHP�$QWLVHQVH�� E]Z��51$L�,QWHUIHUHQ]�
(IIHNW��.QRFN�GRZQ��.'��(IIHNW��
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=XP�HLQHQ�ZXUGH�HLQH�,QVHUWLRQVNDVVHWWH�HQWZLFNHOW��ZHOFKH�VSH]LILVFK�HLQ�/,3��$OOHO��EHU
KRPRORJH�5HNRPELQDWLRQ� DXVJHVFKDOWHW� �������$EE������ XQG� JOHLFK]HLWLJ�$QWLVHQVH�51$
SURGX]LHUW� KDW�� 'LHVH� $QWLVHQVH�51$� ZDU� JHJHQ� GHQ� �¶�7HLO� YRQ� /,3�� JHULFKWHW�� 'HU
HLQJHVHW]WH�7()��3URPRWRU��&ROWKXUVW�HW�DO���������VROOWH�I�U�HLQH�NRQVWLWXWLYH�([SUHVVLRQ
GHU� $QWLVHQVH�51$� VRUJHQ�� =XP� DQGHUHQ� ZXUGH� HLQH� ,QVHUWLRQVNDVVHWWH� JHQHULHUW�� GLH
HEHQIDOOV� HLQ� $OOHO� �EHU� KRPRORJH� 5HNRPELQDWLRQ� ]HUVW|UWH� ������� $EE������� =XVlW]OLFK
VROOWH� GLHVH� .DVVHWWH� GRSSHOVWUlQJLJH� 51$� �GV51$�� GHV� �¶�7HLOV� YRQ� /,3�� PLW� HLQHP
LQWHUQHQ� $EVWDQGVKDOWHU� H[SULPLHUHQ�� 'LHVHV� .RQVWUXNW� VWDQG� QDFK� GHU� 7UDQVIRUPDWLRQ
XQWHU�GHU�.RQWUROOH�GHV�HQGRJHQHQ�/,3��3URPRWRUV�
'LH� SURGX]LHUWH� GV51$�� GLH� P|JOLFKHUZHLVH� EHL� EHLGHQ� 6WUDWHJLHQ� HQWVWDQG�� VROOWH� DOV
,QLWLDWRU�I�U�GLH�VRJHQDQQWH�51$�,QWHUIHUHQ]��51$L��IXQJLHUHQ��'LHVH�VSH]LHOOH�)RUP�GHV
ÄSRVW�WUDQVFULSWLRQDO� JHQH� VLOHQFLQJ³� �37*6�� ZXUGH� GDV� HUVWH� 0DO� EHL� &�� HOHJDQV� EH�
VFKULHEHQ��)LUH�HW�DO����������,QWHUHVVDQWHUZHLVH�VFKHLQW�6��FHUHYLVLDH�GLHVHQ�0HFKDQLVPXV
GHU� 51$�,QWHUIHUHQ]� QLFKW� ]X� EHVLW]HQ��'DKHU�ZDU� HV� IUDJOLFK�� RE� GLHVH� 6WUDWHJLH� LQ� GHU
QDKYHUZDQGWHQ�+HIH�&��DOELFDQV� IXQNWLRQLHUHQ�Z�UGH��'XUFK� HLQH�+RPRORJLHVXFKH� QDFK
51$L�UHOHYDQWHQ� 3URWHLQHQ� LQ� GHU� &�� DOELFDQV�'DWHQEDQN� NRQQWH� HLQ� $UJRQDXW� �$JR��
KRPRORJHV� 3URWHLQ� LGHQWLIL]LHUW� ZHUGHQ� �$QKDQJ� ���� (V� ZLUG� YHUPXWHW�� GDVV� $UJRQDXW�
3URWHLQH�I�U�GHQ�7UDQVSRUW�YRQ�ÄVKRUW�LQWHUIHULQJ�51$V³��VL51$V��]ZLVFKHQ�GHU�51DVH�,,,
Ä'LFHU³� XQG� GHP� 3URWHLQ�51$� 1XNOHDVH� .RPSOH[� Ä51$�LQGXFHG� VLOHQFLQJ� FRPSOH[³
�5,6&�� ]XVWlQGLJ� VLQG� �+DPPRQG� HW� DO��� ������� $*2�*HQH� NRPPHQ� LQ� GHQ� PHLVWHQ
HXNDU\RWLVFKHQ�*HQRPHQ�YRU��%RKPHUW�HW�DO���������7DEDUD�HW�DO���������&DWDODQRWWR�HW�DO��
������ +DPPRQG� HW� DO��� ������ 3DO�%KDGUD� HW� DO��� ������� ZREHL� 6��FHUHYLVLDH� K|FKVW�
ZDKUVFKHLQOLFK�HLQH�$XVQDKPH�GDUVWHOOW��'LHVH�3URWHLQH�EHVLW]HQ�DOOH�VRJHQDQQWH�3$=��XQG
3LZL�'RPlQHQ��,P�6��FHUHYLVLDH�*HQRP�NRPPW�NHLQ�3URWHLQ�PLW�HLQHU�3LZL�'RPlQH�YRU�
1DFK�GHQ�57�3&5�(UJHEQLVVHQ�GHU�.QRFN�GRZQ�0XWDQWHQ�]X�XUWHLOHQ��VFKHLQW�GLH�51$�
,QWHUIHUHQ]� LQ� &��DOELFDQV� PLW� EHLGHQ� 6WUDWHJLHQ� HUIROJUHLFK� JHZHVHQ� ]X� VHLQ�� GHQQ� HV
NRQQWH� NHLQH� ([SUHVVLRQ� YRQ� /,3�� PHKU� QDFKJHZLHVHQ� ZHUGHQ� ������� $EE�� ��$��� 'HU
.QRFN�GRZQ�(IIHNW� VFKLHQ� VSH]LILVFK� JHZHVHQ� ]X� VHLQ�� GHQQ� HV� NRQQWH� QDFKZLHYRU� HLQH
([SUHVVLRQ�GHV�]X�/,3��QDKYHUZDQGWHQ�*HQV�/,3�� IHVWJHVWHOOW�ZHUGHQ� �������$EE����&��
8P�GLH�SXWDWLYHQ�VL51$V�QDFK]XZHLVHQ�XQG�GDPLW�GHQ�51$L�0HFKDQLVPXV�HQGJ�OWLJ�]X
EHOHJHQ��P�VVHQ�QRFK�1RUWKHUQ�%ORW�$QDO\VHQ�HUIROJHQ�
6RPLW�ZXUGHQ�]ZHL�QHXH�6WUDWHJLHQ�]XU�$QDO\VH�YRQ�*HQIXQNWLRQHQ�HQWZLFNHOW��ZHOFKH�QXU
HLQH�7UDQVIRUPDWLRQ�EHQ|WLJWHQ�
)�U� GLH� NRQVWLWXWLYH�hEHUH[SUHVVLRQ� YRQ�/,3��ZXUGH� ]XVlW]OLFK� HLQ� GULWWHU�/,3��25)� LQ
GDV�*HQRP�YRQ�&��DOELFDQV�HLQJHI�KUW��'LHVHU�25)�VWDQG�XQWHU�GHU�.RQWUROOH�GHV�$FWLQ�
3URPRWRUV� �/RVEHUJHU�	�(UQVW���������XP�HLQH�hEHUH[SUHVVLRQ�]X�JHZlKUOHLVWHQ��'D�GLH
0XWDQWHQ� �GUHL� /,3��25)V�� YHUJOLFKHQ� PLW� GHP� ZW� �]ZHL� /,3��25)V�� XQG� PLW� HLQHU
KHWHUR]\JRWHQ�.2�0XWDQWH��HLQ�/,3��25)���������$EE������VHKU�VWDUNH�/,3��([SUHVVLRQV�
VLJQDOH�DXIZLHVHQ��NDQQ�YRQ�HLQHP�)XQNWLRQLHUHQ�GHV�.RQVWUXNWHV�DXVJHJDQJHQ�ZHUGHQ�
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'LH� KHUJHVWHOOWHQ�/,3��0XWDQWHQ� �.2��� .'�� XQG�hEHUH[SUHVVLRQVPXWDQWHQ�� ZXUGHQ� EH�
]�JOLFK�YHUVFKLHGHQHU�3DUDPHWHU�XQWHUVXFKW��XP�GHQ�(LQIOX��HLQHU�JHVWHLJHUWHQ�E]Z��HLQHU
KHUDEJHVHQNWHQ� RGHU� JlQ]OLFK� DXVJHVFKDOWHWHQ� /,3��([SUHVVLRQ� DXI� GDV� 9HUKDOWHQ� YRQ
&��DOELFDQV�XQWHU�YHUVFKLHGHQHQ�LQ�YLWUR�XQG�LQ�YLYR�%HGLQJXQJHQ�]X�NOlUHQ�
$QVFKHLQHQG�EHHLQWUlFKWLJWH�GDV�=HUVW|UHQ�YRQ�HLQHP�RGHU�]ZHL�/,3��$OOHOHQ�E]Z��GHUHQ
5XQWHUUHJXOLHUXQJ� QLFKW� GLH� )lKLJNHLW� ]XU� &KODP\GRVSRUHQELOGXQJ� ����������� $EE������
'HV�ZHLWHUHQ�QDKP�GHU�9HUOXVW�YRQ�/LS��NHLQHQ�(LQIOX��DXI�GLH�)lKLJNHLW�YRQ�&��DOELFDQV
DQGHUH�.RKOHQK\GUDW�4XHOOHQ�DOV�*OXFRVH�]X�QXW]HQ������������$EE����$	%��XQG�NHLQHQ
(LQIOX�� DXI�GLH�2VPRWROHUDQ]�GHV�3LO]HV� �����������$EE�� ��$	%���$OOH� JHQHULHUWHQ� OLS��
0XWDQWHQ�]HLJWHQ�GDI�U�LP�/LSLG�0HGLXP�<1%�7ZHHQ����HLQ�VFKOHFKWHUHV�:DFKVWXP�DOV
GHU�ZW� �����������$EE����$	%���7ZHHQ����ZLUG�KlXILJ�DOV�=XVDW]�EHL�.XOWXUPHGLHQ�XQG
DOV�/LSDVHVXEVWUDW�I�U�YHUVFKLHGHQH�SDWKRJHQH�%DNWHULHQ�JHQXW]W��/RQRQ�HW�DO���������YDQ
%R[WHO�HW�DO���������3UDWW�HW�DO����������$QVFKHLQHQG�ZDU�GLH�([SUHVVLRQ�EHLGHU�/,3��$OOHOH
I�U�&��DOELFDQV� QRWZHQGLJ�� XP� HLQH� RSWLPDOH�:DFKVWXPVUDWH� LQ� GLHVHP�0HGLXP� ]X� HU�
]LHOHQ�� GHQQ� EHUHLWV� GLH� KHWHUR]\JRWHQ�.2�0XWDQWHQ� ]HLJWHQ� HLQ� VFKZlFKHUHV�:DFKVWXP
DOV�GHU�ZW��'HPQDFK�NRQQWH�GLHVHU�9HUOXVW�QLFKW�YROOVWlQGLJ�GXUFK�DQGHUH�/LSDVHQ�DXVJH�
JOLFKHQ�ZHUGHQ��'LH�hEHUH[SUHVVLRQVPXWDQWHQ�YHUKLHOWHQ�VLFK�LQ�GLHVHP�0HGLXP�ZLH�GHU
ZW�� 'DKHU� VFKHLQW� HLQ� GULWWHU� /,3��25)�� NHLQHQ� :DFKVWXPVYRUWHLO� I�U� GLH� +HIH� ]X� EH�
ZLUNHQ��9RQ�ZHLWDXV�JU|�HUHU�NOLQLVFKHU�5HOHYDQ]�LVW��GDVV�GLH�.2��XQG�.'�0XWDQWHQ�LQ
1X75,IOH[·�/LSLG�0HGLXP�VLJQLILNDQW�VFKOHFKWHU�ZXFKVHQ�DOV�GHU�ZW������������$EE������
'LHVH� $UW� YRQ� /|VXQJ� VWHOOW� HLQH�P|JOLFKH� .RQWDPLQDWLRQVTXHOOH� I�U� PLNURELHOOH� ,QIHN�
WLRQHQ� GDU� �'HLWHO� HW� DO��� ������� 1DFK� GHP�:DFKVWXPVWHVW� ]X� XUWHLOHQ�� LVW� /LS�� I�U� HLQH
RSWLPDOH�3UROLIHUDWLRQ�LQ�GLHVHU�/|VXQJ��ZHOFKH�LQ�GHU�SDUHQWHUDOHQ�(UQlKUXQJVEHKDQGOXQJ
]XP�(LQVDW]� NRPPW�� QRWZHQGLJ��'LHVH� /LSDVH� LVW� VRPLW� HLQ�.RORQLVDWLRQVIDNWRU�� GHU� GDV
:DFKVWXP� LQ� HLQHU� OLSLGUHLFKHQ� 8PJHEXQJ� I|UGHUW�� ZLH� HV� ]�%�� DXFK� DXI� SDWKRJHQH
6WDSK\ORFRFFXV�$UWHQ� ]XWULIIW�� 'HUHQ� H[WUD]HOOXOlUH� OLSRO\WLVFKH� $NWLYLWlW� XQWHUVW�W]WH
HEHQIDOOV� GDV�:DFKVWXP�GHU�%DNWHULHQ� �5ROORI�HW� DO��� ������ /RQJVKDZ�HW� DO��� �������'LH
&��DOELFDQV� /LSDVHQ� VWHOOHQ� VRPLW� P|JOLFKHUZHLVH� HLQH� $QSDVVXQJ� DQ� GHQ� :LUW� GDU
�%RVVHQ]���������)DOOV�PDQ�GLH�'HILQLWLRQ�HLQHV�9LUXOHQ]IDNWRUV�DXVZHLWHW�XQG�*HQH�E]Z�
GHUHQ�DEJHOHLWHWHQ�3URGXNWH��GLH�GDV�hEHUOHEHQ�GHV�SDWKRJHQHQ�2UJDQLVPXV�XQWHUVW�W]HQ�
PLWHLQEH]LHKW�� VR� ZlUHQ� GLH� /LSDVHQ� YRQ� &��DOELFDQV� SRWHQWLHOOH� 9LUXOHQ]IDNWRUHQ� LP
ZHLWHVWHQ�6LQQH��6RPLW�VWHOOW�GLHVHV�/LSDVH�*HQ�E]Z��GDV�(Q]\P�HLQ�JHHLJQHWHV�$QJULIIV�
]LHO� GDU�� XP� GLH� 3UROLIHUDWLRQ� YRQ� &��DOELFDQV� LQ� GLHVHQ� )HWWHPXOVLRQHQ�� ZLH� ]�%�� GDV
YHUZHQGHWH�1X75,IOH[·�/LSLG�0HGLXP��]X�XQWHUELQGHQ�
'LH� ,QNXEDWLRQVWHPSHUDWXU� EHHLQIOX�WH� GHQ� 3KlQRW\S� GHU� /,3��0XWDQWHQ� ����������
$EE�������0LW�VWHLJHQGHU�7HPSHUDWXU�ZXUGH�GHU�ÄUDXKH³�3KlQRW\S�EHL�GHQ� OLS��0XWDQWHQ
VWlUNHU�DXVJHSUlJW��'LHVHV�ZDU�VRZRKO�EHL�GHQ�.2��DOV�DXFK�EHL�GHQ�.'�0XWDQWHQ�]X�EH�
REDFKWHQ�
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'LH� hEHUH[SUHVVLRQVPXWDQWHQ� YHUKLHOWHQ� VLFK� �EHU� GHQ� XQWHUVXFKWHQ� 7HPSHUDWXUEHUHLFK
ZLH� GHU� ZW�� %HL� GHQ� .2�� XQG�.'�0XWDQWHQ� ZXUGH� EHL� K|KHUHU� 7HPSHUDWXU� GLH�0\]HO�
ELOGXQJ� JHI|UGHUW� E]Z�� EHL� QLHGULJHUHU� 7HPSHUDWXU� LQKLELHUW��'DV� JOHLFKH� 3KlQRPHQ�ZDU
EHL� HLQHP� VWHLJHQGHQ� S+�:HUW� IHVW]XVWHOOHQ� ����������� $EE������� 6HOEVW� GLH� 5HWUDQV�
IRUPDQGH� GHU� KRPR]\JRWHQ� .2�0XWDQWH� NRQQWH� GLHVHQ� 3KlQRW\S� QLFKW� UHYHUWLHUHQ�� $Q�
VFKHLQHQG� ZDUHQ� ]ZHL� LQWDNWH� /,3��25)V� HUIRUGHUOLFK�� GHQQ� GLH� 5HWUDQVIRUPDQGH� GHU
KHWHUR]\JRWHQ� .2�0XWDQWH� YHUKLHOW� VLFK� ZLH� GHU� ZW�� 'LHVHV� (UJHEQLV� Z�UGH� DXI� HLQHQ
*HQGRVLV�(IIHNW� KLQGHXWHQ�� 'LH� OLSRO\WLVFKHQ� $NWLYLWlWVWHVWV� LP� 1X75,IOH[·� /LSLG�
0HGLXP�KDEHQ� MHGRFK� JH]HLJW�� GDVV� VRZRKO� GLH�5HWUDQVIRUPDQGHQ� GHU� KHWHUR]\JRWHQ� DOV
DXFK� GHU� KRPR]\JRWHQ� .2�0XWDQWH� HLQH� ZHVHQWOLFK� K|KHUH� VHNUHWLHUWH� OLSRO\WLVFKH
$NWLYLWlW� DXIZLHVHQ� DOV� GHU� ZW� ��������� $EE�� ��%��� 'DKHU� NDQQ� HLQ� *HQGRVLV�(IIHNW
YHUPXWOLFK�DXVJHVFKORVVHQ�ZHUGHQ�
0|JOLFKHUZHLVH� LVW� GDV� =XVDPPHQVSLHO� YRQ� ]ZHL� /,3��$OOHOHQ� QRWZHQGLJ�� XP� GHQ� ZW�
3KlQRW\S�ZLHGHUKHU]XVWHOOHQ��(V�NDQQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�EHLGH�$OOHOH�VLFK
GLIIHUHQ]LHUW� XQG� DXVHLQDQGHU� HQWZLFNHOW� KDEHQ� XQG� GDKHU� XQWHUVFKLHGOLFKH� $XIJDEHQ
ZDKUQHKPHQ�� %HL� GHQ� 6$3��$OOHOHQ� NRQQWH� GLHVH� $UW� YRQ� GLYHUJHQWHU� (YROXWLRQ� QDFK�
JHZLHVHQ�ZHUGHQ��6WDLE��HW�DO�������D���'DVV�EHUHLWV�GLH�KHWHUR]\JRWHQ�.2�0XWDQWHQ�GHQ
ÄUDXKHQ³� 3KlQRW\S� DXVELOGHWHQ�� REZRKO� QRFK� HLQ� LQWDNWHV�/,3��$OOHO� YRUKDQGHQ�ZDU�� LVW
GDKHU� QLFKW� HUVWDXQOLFK��8KO� XQG�0LWDUEHLWHU� KDEHQ� N�U]OLFK� JH]HLJW� �������� GDVV� KHWHUR�
]\JRWH� 0XWDQWHQ� SKlQRW\SLVFKH� $EZHLFKXQJHQ� ]XP� ZW� ]HLJHQ� N|QQHQ�� hEHU� HLQH
7UDQVSRVRQ�0XWDJHQHVH�KDEHQ�VLH� IHVWJHVWHOOW�� GDVV�����*HQH�GHQ�+HIH�0\]HO�hEHUJDQJ
EHHLQIOXVVHQ��ZHQQ� VLH�QXU� LQ� HLQHU�.RSLH�YRUOLHJHQ�� ,Q� GLHVHP�6FUHHQ� ILHO� X�D�� DXFK� HLQ
P|JOLFKHV�/LSDVH�*HQ�DXI��/,3������'LHVH�Ä7UDQVSRVRQ³�0XWDQWH�]HLJWH�HLQH�YHUPLQGHUWH
0\]HOELOGXQJ�DXI�6SLGHU�0HGLXP��'LH�(UJHEQLVVH�]HLJHQ��GDVV�/LSDVHQ�HLQHQ�(LQIOX��DXI
GHQ� +HIH�0\]HO�hEHUJDQJ� QHKPHQ� N|QQHQ�� 'LH� OLS��0XWDQWHQ� YHUKLHOWHQ� VLFK� DEHU� DXI
6SLGHU�0HGLXP� lKQOLFK� ZLH� GHU� ZW� ����������� $EE�� ����� ,QWHUHVVDQWHUZHLVH� VFKLHQHQ� GLH
hEHUH[SUHVVLRQVPXWDQWH� XQG� GLH� 5HWUDQVIRUPDQGH� GHU� KHWHUR]\JRWHQ� .2�0XWDQWH� PHKU
0\]HO�DP�5DQG�GHU�.RORQLH�]X�ELOGHQ�DOV�GHU�ZW��2IIHQEDU�XQWHUVW�W]WH�HLQ�GULWWHU�/,3��
25)�E]Z��GHU��EHUH[SULPLHUWH�25)�GLH�)LODPHQWELOGXQJ�DXI�GLHVHP�0HGLXP��$XI�3ODWWHQ�
GLH�QRUPDOHUZHLVH�JHQXW]W�ZHUGHQ��XP�GLH�:��XQG�2�=HOOHQ�GHV�:2���6WDPPHV�]X�XQWHU�
VFKHLGHQ� �$QGHUVHQ�	�6ROO��������� ]HLJWHQ�GLH�hEHUH[SUHVVLRQVPXWDQWH�XQG�GLH�5HWUDQV�
IRUPDQGH�GHU�KHWHUR]\JRWHQ�.2�0XWDQWH��lKQOLFK�ZLH�EHLP�6SLGHU�0HGLXP��HLQH�HUK|KWH
)LODPHQWELOGXQJ������������$EE�������'HV�ZHLWHUHQ�ZLHVHQ�GLH�.RORQLHQ�URWH�6HNWRUHQ�DXI�
GLH� EHLP� ZW� QLFKW� DXIWUDWHQ�� %HLP� :2��� 6WDPP� LVW� GLHV� HLQ� ,QGLNDWRU� I�U� 2�=HOOHQ�
9LHOOHLFKW�I|UGHUWH�GLH�hEHUH[SUHVVLRQ�YRQ�/,3��GHQ�SKlQRW\SLVFKHQ�:HFKVHO��(LQH�.2�
0XWDQWH�YRQ�6,5�� �ÄVLOHQW� LQIRUPDWLRQ� UHJXODWRU³��ZLHV� HEHQIDOOV� HLQH� YHUPHKUWH�0\]HO�
ELOGXQJ�XQG�HLQH�HUK|KWH�)UHTXHQ]�GHV�SKlQRW\SLVFKHQ�:HFKVHOV�DXI��3HUH]�0DUWLQ�HW�DO��
������
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=XVlW]OLFK� ]HLJWHQ� GLH� OLS��0XWDQWHQ� HLQH� HUK|KWH� (LJHQDJJUHJDWLRQ� ����������
$EE����$	%���'LHVH�)ORFNXQJ�N|QQWH�GXUFK�HLQH�JHVWHLJHUWH�+\GURSKREL]LWlW�YHUXUVDFKW
ZRUGHQ� VHLQ�� 'LH� 0XWDQWHQ� QHLJWHQ� XQWHU� YLHOHQ� %HGLQJXQJHQ� ]X� HLQHU� YHUPHKUWHQ
)LODPHQWELOGXQJ� XQG� JHUDGH� GLH� 0\]HOIRUP� LVW� K\GURSKREHU� DOV� GLH� +HIHIRUP� �/RSH]�
5LERW�HW�DO���������5RGULJXHV�HW�DO����������(LQH�$TXDSRULQ�0XWDQWH�YRQ�6��FHUHYLVLDH�ZLHV
HEHQIDOOV� HLQH� HUK|KWH� )ORFNHQELOGXQJ� DXI� �&DUEUH\� HW� DO��� ������� %HL� 6��FHUHYLVLDH�
0XWDQWHQ� VLQG� KlXILJ� =HOOIORFNXQJ� LP� IO�VVLJHQ�0HGLXP� XQG� HLQH� ÄUDXKH³�0RUSKRORJLH
GHU�.RORQLH� DXI�$JDU�3ODWWHQ�PLWHLQDQGHU� JHNRSSHOW� �+DPSVH\�� �������ZDV� DXI� GLH� OLS��
0XWDQWHQ�HEHQIDOOV�]XWULIIW��'HU�*UXQG�GHU�KlXILJ�]XP�ZW�DEZHLFKHQGHQ�.RORQLHIRUP�GHU
0XWDQWHQ� LVW� GDKHU� YHUPXWOLFK� GLH� YHUPHKUWH� )LODPHQWELOGXQJ� GLHVHU�0XWDQWHQ�� (V�ZlUH
GHQNEDU��GDVV�/LS��EHYRU]XJW�K\GURSKREH�6XEVWUDWH�DXI�GHQ�3LO]]HOOHQ�DEEDXW�XQG� VRPLW
GLH�XQVSH]LILVFKH�=HOODJJUHJDWLRQ�XQWHUELQGHW�
'D� HLQH� SXWDWLYH� /LSDVH� DXVJHVFKDOWHW� ZXUGH�� ZDU� QHEHQ� GHQ� PRUSKRORJLVFKHQ� 8QWHU�
VXFKXQJHQ� YRU� DOOHP� GHU� (LQIOX�� DXI� GLH� OLSRO\WLVFKH�$NWLYLWlW� YRQ� ,QWHUHVVH�� 'LH�hEHU�
VWlQGH�GHU�.2�� XQG�.'�0XWDQWHQ�� GLH� LP�1X75,IOH[·�/LSLG�0HGLXP�NXOWLYLHUW�ZXUGHQ�
]HLJWHQ� HLQH� YHUULQJHUWH�$NWLYLWlW� JHJHQ�EHU� GHP�hEHUVWDQG� GHV�ZW� ���������$EE�� ��$��
'LH� 'LIIHUHQ]� NDQQ� QLFKW� DXI� GDV� )HKOHQ� HLQHV� 85$��$OOHOV� ]XU�FNJHI�KUW� ZHUGHQ�� GD
&$,��� GLH� JOHLFKH� H[WUD]HOOXOlUH� OLSRO\WLVFKH� $NWLYLWlW� ZLH� GHU� ZW� EHVD��� $QVFKHLQHQG
ZXUGH� /LS�� LQ� GLHVHP� 0HGLXP� VHNUHWLHUW�� GHQQ� GLH� PLW� GHP� hEHUH[SUHVVLRQVYHNWRU
WUDQVIRUPLHUWHQ� 6WlPPH� �5HWUDQVIRUPDQGHQ� XQG�hEHUH[SUHVVLRQVPXWDQWHQ�� EHVD�HQ� HLQH
VWDUN�HUK|KWH�H[WUD]HOOXOlUH�$NWLYLWlW�JHJHQ�EHU�GHP�ZW����������$EE����%���(V�ZXUGH�HLQH
$EKlQJLJNHLW� GHU� OLSRO\WLVFKHQ� $NWLYLWlW� YRQ� $UW� XQG� $Q]DKO� GHU� $OOHO� IHVWJHVWHOOW�� GLH
IROJHQGH�5HLKH�HUJDE�
��ZW�$OOHOH�����hEHUH[SUHVVLRQVDOOHO������ZW�$OOHO�����hEHUH[SUHVVLRQVDOOHO�������ZW�$OOHOH�����hEHUH[SUHVVLRQVDOOHO��
'LH�=HOOZDQG�GHV�3LO]HV� VHOEVW�ZLUG�QLFKW� YRQ� VH]HUQLHUWHQ� OLSRO\WLVFKHQ�(Q]\PHQ�DQJH�
JULIIHQ��GD�VLH�KDXSWVlFKOLFK�DXV�b�*OXNDQ������������0DQQRSURWHLQHQ������������3URWHLQ
���������&KLWLQ�������������XQG�QXU�]X�����DXV�/LSLGHQ�EHVWHKW��6XOOLYDQ�HW�DO����������'LH
OLSRO\WLVFKH�.DWDO\VH�N|QQWH�GXUFK�6SDOWXQJ�YRQ�DQWLP\NRWLVFKHQ�)6�GLUHNW�HLQHQ�6FKXW]
I�U�&��DOELFDQV�ELHWHQ��6R�SURGX]LHUW�]�%��6��DXUHXV�HLQH�/LSDVH��ZHOFKH�GLH�DQWLEDNWHULHOOHQ
/LSLGH�GHU�+DXW�K\GURO\VLHUW��7LUXQDUD\DQDQ�	�/XQGHEHFN���������(V�ZLUG�DQJHQRPPHQ�
GDVV� GDV� )HWWVlXUH�PRGLIL]LHUHQGH� (Q]\P� �)$0(�� �.DSUDO� HW� DO��� ������ GLHVH� )XQNWLRQ
XQWHUVW�W]W� �/RZH� HW� DO��� ������� ,Q� GLHVHP� =XVDPPHQKDQJ� ZlUH� HV� LQWHUHVVDQW�� GLH
6XV]HSWLELOLWlW�GHU�/,3��0XWDQWHQ�JHJHQ�EHU�DQWLPLNURELHOOHQ�/LSLGHQ�]X�WHVWHQ��(V�NRQQWH
EHUHLWV�JH]HLJW�ZHUGHQ��GDVV�6SKLQJRVLQH�JHJHQ�'HUPDWRSK\WHQ�XQG�&��DOELFDQV�DNWLY�VLQG
�%LEHO� HW� DO��� ������� 6FKOLH�OLFK� N|QQWHQ� GLH� /LSDVHQ� DXFK� DQGHUH� NRPPHQVDOH� 0LNUR�
RUJDQLVPHQ� GLUHNW� DQJUHLIHQ� RGHU� GXUFK� 9HUlQGHUXQJ� GHU� 8PJHEXQJ� GLH� :DFKVWXPV�
EHGLQJXQJHQ�I�U�DQGHUH�0LNURRUJDQLVPHQ�YHUVFKOHFKWHUQ�XQG�JOHLFK]HLWLJ� I�U�&��DOELFDQV
YHUEHVVHUQ��0DQ�N|QQWH� LQ�GLHVHP�=XVDPPHQKDQJ�GLH�/,3��0XWDQWHQ� LQ�.RNXOWXUHQ�PLW
YHUVFKLHGHQHQ�NRPPHQVDOHQ�0LNURRUJDQLVPHQ�WHVWHQ�
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=XVlW]OLFK� ]X� GHQ� YHUVFKLHGHQHQ� LQ� YLWUR� $QDO\VHQ� ZXUGHQ� GLH� 0XWDQWHQ� LQ� PHKUHUHQ
,QIHNWLRQVPRGHOOHQ�HLQJHVHW]W��XP�GLH�9LUXOHQ]UHOHYDQ]�YRQ�/LS��]X�NOlUHQ�
(V�ZXUGH�GHU�(LQIOX��GHU�/,3��([SUHVVLRQ�DXI�HLQH�N�QVWOLFKH�RUDOH�&DQGLGRVH��EHUSU�IW
�����������$EE�� ��$	%��� +LHUEHL� ]HLJWH� VLFK�� GDVV� GLH� HLQJHVHW]WH�.2�0XWDQWH� JHQDXVR
LQIHNWL|V�JHJHQ�EHU�GHU�N�QVWOLFKHQ�6FKOHLPKDXW�ZDU�ZLH�GHU�ZW��'LH�0XWDQWH�ZLHV�HUQHXW
HLQH� YHUVWlUNWH� 0\]HOELOGXQJ� DXI�� ZDV� GHP� %LOG� GHU� LQ� YLWUR� 9HUVXFKH� HQWVSULFKW�� 'HU
9HUJOHLFK�GHU�([SUHVVLRQVPXVWHU�YRQ�ZW�XQG�0XWDQWH� ����������$EE������7DE������HUJDE�
GDVV� GLH� ([SUHVVLRQ� YRQ� /,3���� XQG� /,3����� NHLQH� ZHVHQWOLFKH� 5ROOH� I�U� HLQH� 5+(�
,QIHNWLRQ� VSLHOWH�� 'DJHJHQ� ZXUGHQ� /,3���� YRQ� EHLGHQ� 6WlPPHQ� NRQVWLWXWLY� H[SULPLHUW�
6RPLW� NRQQWH� RIIHQEDU� GDV� )HKOHQ� YRQ� /LS�� DXVJHJOLFKHQ� ZHUGHQ�� REZRKO� /,3�� DP
KlXILJVWHQ�LQ�RUDOHQ�3DWLHQWHQSUREHQ�H[SULPLHUW�ZXUGH�����������$EE������
$XFK�LP�YDJLQDOHQ�6FKOHLPKDXWPRGHOO�VFKLHQ�/LS��NHLQH�HQWVFKHLGHQGH�5ROOH�]X�VSLHOHQ�
GHQQ�GLH�.2�0XWDQWH�ZDU�JHQDXVR�YLUXOHQW�ZLH�GHU�ZW��%H]�JOLFK�GHV�([SUHVVLRQVSURILOV
ZDU�DXIIlOOLJ��GDVV�IDVW�DOOH�/,3�*HQH�NRQVWLWXWLY�YRQ�GHU�.2�0XWDQWH�H[SULPLHUW�ZXUGHQ
�����������7DE�������/,3���/,3��XQG�/,3��ZDUHQ�KLQJHJHQ�EHLP�ZW�QDFK����K�QLFKW�PHKU
DNWLY��9LHOOHLFKW�ZDU�GLHVH�VFKZDFKH�([SUHVVLRQ�]XVlW]OLFKHU�/LSDVH�*HQH� HLQH�)RUP�GHU
.RPSHQVDWLRQ� GHU� 0XWDQWH�� :LH� EHLP� 5+(�0RGHOO� ZXUGHQ� /,3���� HUQHXW� VWDUN� H[�
SULPLHUW��0|JOLFKHUZHLVH�VLQG�JHUDGH�GLHVH�*HQH�ZLFKWLJ�I�U�6FKOHLPKDXWLQIHNWLRQHQ�
%HL� HLQHU� LQWUDSHULWRQHDOHQ� ,QIHNWLRQ� YRQ� 0lXVHQ� ZHUGHQ� GLH� &DQGLGD�=HOOHQ� LQ� GLH
%DXFKK|KOH� JHVSULW]W�� $QVFKOLH�HQG� P�VVHQ� VLH� ]XQlFKVW� GLH� 2UJDQNDSVHOQ� SHQHWULHUHQ�
XP� LQ�GDV�%OXWV\VWHP�]X�JHODQJHQ��'LHVH�*HZHEHVFKlGLJXQJHQ�N|QQHQ��EHU�0HVVXQJHQ
YRQ�0DUNHUHQ]\PHQ�IHVWJHKDOWHQ�ZHUGHQ��.UHWVFKPDU�HW�DO���������2N�HW�DO����������1DFK
GHU�$ODQLQDPLQRWUDQVIHUDVH�GHU�/HEHU�]X�XUWHLOHQ��EHVWDQG�QDFK����K�,QIHNWLRQ�NHLQ�8QWHU�
VFKLHG�]ZLVFKHQ�ZW�XQG�0XWDQWHQ��9LHOOHLFKW�ZlUHQ�8QWHUVFKLHGH� HUVW� ]X�HLQHP�VSlWHUHQ
=HLWSXQNW�VLFKWEDU�JHZHVHQ�RGHU�HV�UHLFKWH�]�%��GLH�NRQVWLWXWLYH�/,3��([SUHVVLRQ�DXV��XP
GLH�IHKOHQGH�/,3��([SUHVVLRQ�]X�HUVHW]HQ��*HUDGH�/,3��]HLJW�GLH�K|FKVWHQ�+RPRORJLHQ�]X
/,3��XQG�LVW�YLHOOHLFKW�GDKHU�JHHLJQHW��GLH�$XIJDEHQ�YRQ�/,3��]X��EHUQHKPHQ�
'HV� ZHLWHUHQ� ZXUGH� GDV� 0DXVPRGHOO� HLQHU� .DWKHWHULQIHNWLRQ� JHQDXHU� XQWHUVXFKW�� 'HU
.DWKHWHU� LVW� GLH�KlXILJVWH�QRVRNRPLDOH�(UUHJHUTXHOOH�� 6WXGLHQ� HUJDEHQ�� GDVV� LQ� GHQ�86$
]HQWUDOH� LQWUDYHQ|VH�.DWKHWHU� GDV�5LVLNR� HLQHU� �EHU� GDV� %OXW� YHUPLWWHOWHQ�&DQGLGRVH� XP
GHQ� )DNWRU� �� HUK|KHQ� �%HFN�6DJXH�	� -DUYLV�� ������� 'LHVH�$UW� YRQ� &DQGLGRVH� ZLUG�PLW
HLQHU� LQWUDYHQ|VHQ� �L�Y���,QIHNWLRQ� EHL� 0lXVHQ� QDFKJHVWHOOW�� 1DFK� GHU� L�Y�� ,QMHNWLRQ� GHV
3LO]HV�YHUWHLOW�VLFK�GLHVHU��EHU�GDV�%OXW�XQG�EHIlOOW�GLH�2UJDQH��&��DOELFDQV�LVW�GD]X�LQ�GHU
/DJH��DQ�GLH�(QGRWKHO]HOOHQ�GHU�%OXWJHIl�H�]X�DGKlULHUHQ�XQG�GLHVH�]X�SHQHWULHUHQ��XP�GDV
GDKLQWHU� JHOHJHQH�2UJDQJHZHEH� YRQ� ]�%��1LHUHQ� XQG� /HEHU� ]X� EHIDOOHQ� �&DQQRP� HW� DO��
������� ,Q� GLHVHP� 6]HQDULR� LVW� GLH� (QGRWKHOVFKLFKW� GLH� HUVWH� %DUULHUH�� GLH� GHU� 3LO]� ]X
�EHUZLQGHQ�KDW��'LH�VHNUHWLHUWHQ�/LSDVHQ�YRQ�&��DOELFDQV�N|QQWHQ�P|JOLFKHUZHLVH�DQ�GHQ
,QIHNWLRQVVFKULWWHQ�GHU�$GKlVLRQ�XQG�RGHU�GHU�3HQHWUDWLRQ�EHWHLOLJW�VHLQ�
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'LH� KRPR]\JRWH� .2�0XWDQWH� ZXUGH� ZlKUHQG� GHU� L�Y��,QIHNWLRQ� LQ� HLQHP� JHULQJHUHQ
3UR]HQWVDW]�LQ�GHQ�1LHUHQ�GHU�0lXVH�YRUJHIXQGHQ�DOV�GHU�ZW������������$EE����$���*HUDGH
GLH� 1LHUH� LVW� LQ� GLHVHP� ,QIHNWLRQVPRGHOO� GDV� 2UJDQ� PLW� GHP� JU|�WHQ� 3DWKRJHQ�%HIDOO
�&DQQRP�HW�DO����������'LH� UHVWOLFKHQ�0XWDQWHQ�]HLJWHQ�NHLQH� VLJQLILNDQWHQ�8QWHUVFKLHGH
]XP�ZW��,Q�GHU�/HEHU�ZDUHQ�GLH�8QWHUVFKLHGH�ZHVHQWOLFK�DXVJHSUlJWHU������������$EE����%�
��DQVFKHLQHQG�ZDU�GLH�.2�0XWDQWH�QLFKW�GD]X�LQ�GHU�/DJH��GLHVHV�2UJDQ�LQQHUKDOE�YRQ�GUHL
7DJHQ�]X�EHIDOOHQ��'LH�KHWHUR]\JRWH�0XWDQWH�XQG�GLH�5HWUDQVIRUPDQGH�GHU�KRPR]\JRWHQ
.2�0XWDQWH� EHVD�HQ� IHUQHU� HLQH� JHULQJHUH� &)8� DOV� GHU� ZW�� 'LH� UHVWOLFKHQ� &DQGLGD�
6WlPPH� ZLHVHQ� NHLQH� VLJQLILNDQWHQ� 8QWHUVFKLHGH� JHJHQ�EHU� GHP� ZW� DXI�� 'DQDFK� ]X
VFKOLH�HQ�� VLQG� ]ZHL� LQWDNWH� /,3��.RSLHQ� QRWZHQGLJ�� XP� HLQH� YROOVWlQGLJH� 9LUXOHQ]� ]X
HQWIDOWHQ��6RPLW�VFKHLQW�/LS��HLQHQ�9LUXOHQ]IDNWRU�I�U�HLQH�.DWKHWHULQIHNWLRQ�GDU]XVWHOOHQ�
GHQQ�HV�VWDUE�NHLQH�0DXV��GLH�PLW�GHU�.2�0XWDQWH�LQIL]LHUW�ZXUGH������������7DE�������%HL
DOOHQ�DQGHUHQ�6WlPPHQ�WUDWHQ�OHWDOH� ,QIHNWLRQHQ�DXI��ZREHL�VLFK�GDV�%LOG�GHU�&)8�LQ�GHU
/HEHU� DXFK� KLHU� ZLGHUVSLHJHOWH�� GHQQ� GLH� 6WlPPH�PLW� GHU� JHULQJHUHQ�&)8� YHUXUVDFKWHQ
DXFK�GLH�ZHQLJVWHQ�OHWDOHQ�,QIHNWLRQHQ��'LHVH�.RUUHODWLRQ�YRQ�HUK|KWHU�&)8�XQG�HUK|KWHU
6WHUEOLFKNHLWVUDWH�ZXUGH�HEHQIDOOV�YRQ�,EUDKLP�XQG�0LWDUEHLWHUQ��������IHVWJHVWHOOW�
8P�]X�NOlUHQ��ZDUXP�HLQH�YHUULQJHUWH�9LUXOHQ]� LP�0DXVPRGHOO�QDFK�HLQHU� L�Y��,QIHNWLRQ
DXIWUDW��ZXUGHQ�GLH�,QIHNWLRQVVFKULWWH�GHU�$GKlVLRQ�XQG�3HQHWUDWLRQ�DQ�LVROLHUWHQ�KXPDQHQ
(QGRWKHO]HOOHQ�JHQDXHU�XQWHUVXFKW��$QGHUH�*UXSSHQ�KDEHQ�GLHVEH]�JOLFK�GHQ�(LQIOX��YRQ
YHUVFKLHGHQHQ�3URWHDVHQ��3KRVSKROLSDVHQ�XQG�$GKlVLRQVSURWHLQHQ�EHUHLWV�JHSU�IW��,EUDKLP
HW�DO���������/HLGLFK�HW�DO���������)X�HW�DO����������(V�VWHOOWH�VLFK�GLH�)UDJH��RE�GLH�JHQH�
ULHUWHQ�OLS��.2��XQG�.QRFN�GRZQ�0XWDQWHQ�HEHQIDOOV�HLQH�JHULQJHUH�E]Z��GLH�hEHUH[SUHV�
VLRQVPXWDQWHQ�HLQH�HUK|KWH�$GKlVLRQ�DQ�GLH�(QGRWKHO]HOOHQ�DXIZHLVHQ�Z�UGHQ�DOV�GHU�ZW�
:LH�GLH�$GKlVLRQVYHUVXFKH�DQ�LVROLHUWHQ�(QGRWKHO]HOOHQ�JH]HLJW�KDEHQ��YHUKLHOWHQ�VLFK�GLH
0XWDQWHQ� DEHU�ZLH�GHU�ZW� �����������$EE�� ����� 6RPLW� QDKP�/LS�� NHLQHQ�(LQIOX�� DXI� GLH
(QGRWKHO�$GKlVLRQ�RGHU�DQGHUH�/LSDVHQ�NRQQWHQ�GDV�)HKOHQ�YRQ�/LS��NRPSHQVLHUHQ�
$XFK�GLH�*HQGLVUXSWLRQVPXWDQWHQ�YRQ�3KRVSKROLSDVH�%���FD3/%���XQG�GHQ�VHNUHWRULVFKHQ
3URWHDVH�*HQHQ�6$3���6$3��XQG�6$3��ZLHVHQ�EH]�JOLFK�GHU�$GKlVLRQ�NHLQHQ�8QWHUVFKLHG
]XP�ZW�DXI��,EUDKLP�HW�DO���������/HLGLFK�HW�DO����������,P�*HJHQVDW]�]X�GLHVHQ�VHNUHWLHUWHQ
+\GURODVHQ� ]HLJWH� HLQH�*HQGLVUXSWLRQVPXWDQWH� GHV�$GKlVLQV�$OV�S� HLQH� VWDUN� UHGX]LHUWH
$GKlVLRQ� DQ� KXPDQH� (QGRWKHO]HOOHQ� �)X� HW� DO��� ������� 'HV� ZHLWHUHQ� NRQQWH� IHVWJHVWHOOW
ZHUGHQ�� GDVV� GLH� +\GURSKREL]LWlW� GHU� &��DOELFDQV�=HOOHQ� EHL� GHU� $QKHIWXQJ� DQ� GLH
:LUWV]HOOHQ� HLQH� ZLFKWLJH� 5ROOH� VSLHOW� �*OHH� HW� DO��� ������� 'D� GLH� OLS��0XWDQWHQ� ZDKU�
VFKHLQOLFK� K\GURSKREHU� VLQG� DOV� GHU� ZW�� LVW� HV� HUNOlUOLFK�� ZDUXP� GLH� 0XWDQWHQ� NHLQH
UHGX]LHUWH�$GKlVLRQ�DXIZLHVHQ�
1DFK�HLQHU�HUIROJUHLFKHQ�$GKlVLRQ�GHV�3DWKRJHQV�LVW�GDV�QlFKVWH�6WDGLXP�GHU�,QIHNWLRQ�GLH
3HQHWUDWLRQ� XQG� =HUVW|UXQJ� GHU� (QGRWKHO]HOOHQ�� (V�ZXUGH� QDFKJHZLHVHQ�� GDVV� (QGRWKHO�
]HOOHQ� &��DOELFDQV�=HOOHQ� SKDJR]\WLHUHQ�� DEHU� QLFKW� W|WHQ� N|QQHQ� �)LOOHU� HW� DO��� ������
&��DOELFDQV� LQGX]LHUW� ]XQlFKVW� VHLQH� HLJHQH� 3KDJR]\WRVH� LQGHP� HV� GLH� 7\URVLQ�
SKRVSKRU\OLHUXQJ�YRQ�]ZHL�(QGRWKHO]HOOSURWHLQHQ�VWLPXOLHUW��%HODQJHU�HW�DO���������
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'LH� 3LO]]HOOHQ� N|QQHQ� QDFK� GHU� 3KDJR]\WRVH� MHGRFK� DXV� GHQ� (QGRWKHO]HOOHQ� ZLHGHU
DXVEUHFKHQ�XQG�VR�DXV�GHQ�%OXWJHIl�HQ�ZHLWHU�LQ�WLHIHUH�*HZHEH�YRUGULQJHQ�
'LH�VHNUHWLHUWHQ�/LSDVHQ�YRQ�&��DOELFDQV�N|QQWHQ�DQ�GHU�=HUVW|UXQJ�GHU�3ODVPDPHPEUDQ
GXUFK�HLQH�XQVSH]LILVFKH�+\GURO\VH�YRQ�3KRVSKROLSLGHQ�EHWHLOLJW�VHLQ��'LHVH�XQVSH]LILVFKH
+\GURO\VH�GXUFK�/LSDVHQ� LVW� QLFKW� XQJHZ|KQOLFK�� GD�3KRVSKROLSLGH� XQG�7ULDF\OJO\FHUROH
HLQ�lKQOLFKHV�*UXQGJHU�VW�EHVLW]HQ��$QWKRQVHQ�HW�DO����������6RPLW�ZlUH�GLH�0|JOLFKNHLW
JHJHEHQ��GLH�0HPEUDQHQ�YRQ�:LUWV]HOOHQ�]X�O\VLHUHQ�RGHU�GHUHQ�2EHUIOlFKH�]X�YHUlQGHUQ�
ZRGXUFK� GLH� $GKlVLRQ� XQG� 3HQHWUDWLRQ� I�U� GHQ�0LNURRUJDQLVPXV� HUOHLFKWHUW� ZlUHQ�� $OV
%HLVSLHO� I�U� HLQH� XQVSH]LILVFKH� .DWDO\VH� YRQ� /LSDVHQ� XQG� GHU� =HUVW|UXQJ� YRQ� =HOOREHU�
IOlFKHQ�NDQQ�%RU\WULV�FLQHUHD��HLQ�SK\WRSDWKRJHQHU�3LO]�PLW�HLQHP�EUHLWHQ�:LUWVVSHNWUXP�
DQJHI�KUW�ZHUGHQ��'LHVHU�3LO]�SURGX]LHUW�HLQH�/LSDVH��GLH�QHEHQ�OLSRO\WLVFKHU�DXFK�FXWLQR�
O\WLVFKH� $NWLYLWlW� ]HLJW� �&RPPHQLO� HW� DO��� ������� 1HEHQ� HLQHU� XQVSH]LILVFKHQ� +\GURO\VH
N|QQWHQ� GLH� /LSDVHQ� DEHU� DXFK� GLUHNW� :LUWVJHZHEH� VFKlGLJHQ�� %HL�+HOLFREDFWHU� S\ORUL
ZXUGH� JH]HLJW�� GDVV� HLQH�/LSDVH� GLH�%DUULHUH�)XQNWLRQ� GHV�0XFXV� GXUFK� GHQ�$EEDX� YRQ
HQGRJHQHQ�/LSLGHQ�VFKZlFKW��6ORPLDQ\�HW�DO����������(LQH�XQNRQWUROOLHUWH�+\GURO\VH�YRQ
/LSLGHQ� GHV�:LUWHV� GXUFK�&�� DOELFDQV� Z�UGH� ))6� HU]HXJHQ�� ZHOFKH� ELRDNWLYH�0ROHN�OH
VLQG��6LH�DJLHUHQ�DOV�6LJQDOERWHQ��GLH�X�D��GLH�$NWLYLWlW�YRQ�3KRVSKROLSDVHQ��,RQHQNDQlOHQ�
$73DVHQ��*�3URWHLQHQ�XQG�3URWHLQNLQDVHQ�EHHLQIOXVVHQ��'XSOXV�HW�DO����������))6�N|QQHQ
VRPLW�GDV�DXVEDODQFLHUWH�1HW]ZHUN�GHV�:LUWHV�VW|UHQ��'DKHU�N|QQWH�GLH�OLSRO\WLVFKH�+\GUR�
O\VH�HLQH�LQGLUHNWH�5ROOH�LQ�GHU�9LUXOHQ]�VSLHOHQ��LQGHP�VLH�6LJQDOWUDQVGXNWLRQVZHJH�PRGL�
IL]LHUW�XQG�DXV�GHP�*OHLFKJHZLFKW�EULQJW�
8P�]X��EHUSU�IHQ��RE�GLH�/,3�*HQH�DQ�GHU�3HQHWUDWLRQ�GHU�(QGRWKHOVFKLFKW�EHWHLOLJW�VLQG�
ZXUGHQ�PLW� GHQ�/,3��0XWDQWHQ� VRJHQDQQWH� Ä'DPDJH³�9HUVXFKH� DQ� KXPDQHQ� (QGRWKHO�
]HOOHQ�GXUFKJHI�KUW��1DFK�GHQ�HUVWHQ�(UJHEQLVVHQ�]X�XUWHLOHQ��LVW�HLQH�GHU�.'�0XWDQWHQ��LQ
GHU� )lKLJNHLW� (QGRWKHO]HOOHQ� ]X� ]HUVW|UHQ�� EHHLQWUlFKWLJW� ��������� $EE�� ����� 'LH� hEHU�
H[SUHVVLRQVPXWDQWH�]HLJWH�GDV�HQWJHJHQJHVHW]WH�9HUKDOWHQ��GD�VLH�LQYDVLYHU�ZDU�DOV�GHU�ZW�
6RPLW� ZlUH� HV� P|JOLFK�� GDVV� DXIJUXQG� GHU� YHUULQJHUWHQ� )lKLJNHLW� GHU� 3HQHWUDWLRQ� HLQH
JHULQJHUH� 9LUXOHQ]� GHU� OLS��0XWDQWHQ� LP� L�Y��0DXVPRGHOO� HLQHU� .DWKHWHULQIHNWLRQ� IHVW�
JHVWHOOW�ZXUGH�
'HV�ZHLWHUHQ�ZXUGH�GDV�0DXVPRGHOO�HLQHU�gVRSKDJXV�&DQGLGRVH�JHWHVWHW��gVRSKDJXV�XQG
.DUGLD� �0DJHQHLQJDQJ�� VLQG� YRQ� HLQHP� YHUKRUQWHQ� PHKUVFKLFKWLJHQ� 3ODWWHQHSLWKHO� DXV�
JHNOHLGHW�� 'LH� (LQP�QGXQJ� GHV� .DUGLD� LQ� GHQ� $QWUXP� VWHOOW� HLQHQ� *UHQ]EHUHLFK� GDU�� LQ
GHP� GDV� 3ODWWHQHSLWKHO� LQ� GDV� PHKUVFKLFKWLJH� =\OLQGHUHSLWKHO� �EHUJHKW� �3VFK\UHPEHO�
�������'LH� KLVWRORJLVFKHQ�*UHQ]EHUHLFKH� VLQG� VHKU� YHUOHW]OLFK� XQG� N|QQHQ� LP� )DOO� HLQHU
0DXV�,QIHNWLRQ� DOV� HLQH� ,QYDVLRQVVWHOOH� GLHQHQ� �)UDX� 'U�� 0�� .UHWVFKPDU�� SHUV|QOLFKH
0LWWHLOXQJ���,Q�GLHVHP�0DXVPRGHOO�ZDU�GLH�.2�0XWDQWH�QLFKW�IlKLJ��GLH�*UHQ]H�]ZLVFKHQ
.DUGLD� XQG� $QWUXP� ]X� SHQHWULHUHQ� ����������� $EE�� ��%��� 'LH� /,3��hEHUH[SUHVVLRQV�
PXWDQWH� KLQJHJHQ� NRQQWH� VRJDU� DQ� ZHLWHUHQ� I�U� GHQ� ZW� XQJHZ|KQOLFKHQ� 6WHOOHQ� GDV
*HZHEH� SHQHWULHUHQ� ����������� $EE�� ��&��� ,Q� GLHVHP� 0RGHOO� NRQQWH� VRPLW� HLQGHXWLJ
JH]HLJW�ZHUGHQ��GDVV�/LS��HLQHQ�9LUXOHQ]IDNWRU�GDUVWHOOW�
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1DFK�GHQ�0DXVPRGHOOHQ�GHU�.DWKHWHULQIHNWLRQ�XQG�GHU�gVRSKDJXV�&DQGLGRVH�]X�XUWHLOHQ�
LVW�/LS��HLQ�QHX�LGHQWLIL]LHUWHU�9LUXOHQ]IDNWRU�YRQ�&��DOELFDQV�

$QWLVHQVH�2OLJRQXNOHRWLGH�XQG�/LSDVH�,QKLELWRUHQ
:LH�JH]HLJW�ZXUGH��NDQQ�GHU�9HUOXVW�HLQHU�NRQVWLWXWLY�H[SULPLHUWHQ�/LSDVH�]XP�7HLO�YRP
3LO]�NRPSHQVLHUW�ZHUGHQ��'D�HLQH�)DPLOLH�YRQ�/,3�*HQHQ�H[LVWLHUW�XQG�&��DOELFDQV�ZHLWHUH
SXWDWLYH�OLSRO\WLVFKH�(Q]\PH�EHVLW]W��VWHOOWH�VLFK�GLH�)UDJH��ZLH�P|JOLFKVW�YLHOH�*HQH�E]Z�
GHUHQ� 3URGXNWH� JOHLFK]HLWLJ� JHKHPPW� ZHUGHQ� N|QQHQ�� (LQH� 6WUDWHJLH� ZDU�� �EHU� HLQH
.RPELQDWLRQ� YRQ� $QWLVHQVH�2OLJRQXNOHRWLGHQ�� ZHOFKH� JHJHQ� YHUVFKLHGHQH� /LSDVH�*HQH
JHULFKWHW� ZDUHQ�� GLH� P51$�3UR]HVVLHUXQJ� ]X� VW|UHQ�� (V� H[LVWLHUW� HLQ� 3DWHQW� �EHU� GLH
$QZHQGXQJ� YRQ� $QWLVHQVH�2OLJRQXNOHRWLGHQ� DOV� WKHUDSHXWLVFKHQ� $QVDW]� JHJHQ� GLH� 3UR�
OLIHUDWLRQ� YRQ�&�� DOELFDQV� �(FNHU�	�+RNH�� ������� (LQH� DQGHUH�9RUJHKHQVZHLVH� ZDU� GHU
(LQVDW]�YRQ�/LSDVH�,QKLELWRUHQ��XP�GLH�VHNUHWLHUWHQ�(Q]\PH�GLUHNW�]X�KHPPHQ�
%HLP�(LQVDW]�YRQ�$QWLVHQVH�2OLJRQXNOHRWLGHQ�LVW�GLH�$XVZDKO�GHU�=LHOVHTXHQ]�EHVRQGHUV
NULWLVFK��GHQQ�GLH�$NWLYLWlW�GHU�$QWLVHQVH�2OLJRQXNOHRWLGH�NDQQ� LQ�$EKlQJLJNHLW� YRQ�GHU
3RVLWLRQ� GHU� =LHOVHTXHQ]� YRQ� ���� ELV� ������ VFKZDQNHQ�� +LHUEHL� NDQQ� EHUHLWV� GLH�9HU�
VFKLHEXQJ� GHU� 6HTXHQ]� XP� ZHQLJH� 1XNOHRWLGH� ]X� GLHVHU� 6FKZDQNXQJ� I�KUHQ� �&URRNH�
�������'DKHU�PX��GLH�HIIHNWLYVWH�6HTXHQ]�HPSLULVFK�HUPLWWHOW�ZHUGHQ��'XUFK�GHQ�(LQVDW]
VSH]LHOO� PRGLIL]LHUWHU� $QWLVHQVH�2OLJRQXNOHRWLGH�� ZHOFKH� JHJHQ� /LSDVH�*HQVHTXHQ]HQ
JHULFKWHW�ZDUHQ��GLH�GDV�6WDUWFRGRQ�HQWKLHOWHQ�� NRQQWH�GDV�:DFKVWXP�YRQ�&��DOELFDQV� LQ
<1%�2OLYHQ|O� JHKHPPW� ZHUGHQ�� 'LHVH� $QWLVHQVH�2OLJRQXNOHRWLGH� EHVD�HQ� HQGVWlQGLJH
3KRVSKRWKLRDW�%LQGXQJHQ�� XP� VLH� YRU� ([RQXNOHDVHQ� ]X� VFK�W]HQ�� 'LH� JU|�WH� +HPPXQJ
ZXUGH�PLW�HLQHU�.RPELQDWLRQ�YRQ�YLHU�YHUVFKLHGHQHQ�$QWLVHQVH�2OLJRQXNOHRWLGHQ�HU]LHOW�
GLH� JHJHQ� /LSDVH�7UDQVNULSWH� YRQ� /,3���� XQG� /,3�� JHULFKWHW� ZDUHQ� ��������� $EE������
$QVFKHLQHQG�ZDU�GHU�JHZlKOWH�6HTXHQ]EHUHLFK�HVVHQWLHOO�I�U�GLH�3UR]HVVLHUXQJ��GHQ�7UDQV�
SRUW�RGHU�GLH�7UDQVODWLRQ�GHU�P51$��(V�ZlUH�HEHQIDOOV�P|JOLFK��GDVV�GLH�$QWLVHQVH�'1$
DQ� GLH� =LHO�P51$� K\EULGLVLHUWH� XQG� VLH� VRPLW� I�U� HLQHQ� $EEDX� GXUFK� GLH� 51DVH� +
PDUNLHUWH��/RWWVSHLFK�	�=RUEDV���������'HU�$XVIDOO�GHU�/LSDVHQ�NRQQWH�GXUFK�GLH�DQGHUHQ
0LWJOLHGHU�GHU�*HQIDPLOLH�QLFKW�NRPSHQVLHUW�ZHUGHQ�
(LQH� ZHLWHUH� 6WUDWHJLH�� XP� GLH� 3UROLIHUDWLRQ� YRQ� &��DOELFDQV� LQ� HLQHU� OLSLGUHLFKHQ� 8P�
JHEXQJ�]X�KHPPHQ�XQG�GLH�JHVDPWH� OLSRO\WLVFKH�$NWLYLWlW� ]X� VHQNHQ�E]Z��PHKUHUH� OLSR�
O\WLVFKH�(Q]\PH�JOHLFK]HLWLJ�]X�LQKLELHUHQ��ZDU�GHU�(LQVDW]�YRQ�/LSDVH�,QKLELWRUHQ�
'LH�$ONDORLGH�4XLQLQ�XQG�4XLQLGLQ�NRQQWHQ�PLW�GHU�K|FKVWHQ�HLQJHVHW]WHQ�.RQ]HQWUDWLRQ
GDV� :DFKVWXP� YRQ� &��DOELFDQV� LP� /LSLG�0HGLXP� YROOVWlQGLJ� KHPPHQ� ������
$EE����$	%���(UVWH�OLSRO\WLVFKH�$NWLYLWlWVWHVWV�KDEHQ�JH]HLJW��GDVV�PLW���J�4XLQLGLQ�O�GLH
H[WUD]HOOXOlUH�$NWLYLWlW�YRQ�&��DOELFDQV�DXI�HLQHQ�:HUW�YRQ������HUQLHGULJW�ZHUGHQ�NRQQWH
��������(V� LVW� EHVFKULHEHQ�ZRUGHQ�� GDVV�4XLQLGLQ� HEHQIDOOV� HLQH�(VWHUDVH� GHU�/HXNR]\WHQ
NRQ]HQWUDWLRQVDEKlQJLJ�KHPPHQ�NRQQWH��ZREHL�PLW� HLQHU�.RQ]HQWUDWLRQ�YRQ����� J�O� HLQH
5HVWDNWLYLWlW�YRQ������JHPHVVHQ�ZXUGH��0DUNRYLF�HW�DO���������
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4XLQLQ� NRQQWH� PLW� HLQHU� (QGNRQ]HQWUDWLRQ� YRQ� �� PJ�PO� GLH� H[WUD]HOOXOlUH� OLSRO\WLVFKH
$NWLYLWlW�YRQ�&��DOELFDQV�XP�FD�������HUQLHGULJHQ��������$EE������
'HV�ZHLWHUHQ�KDWWH�$FHW\OVDOLF\OVlXUH��$66��HLQH�LQKLELWRULVFKH�:LUNXQJ�DXI�GDV�:DFKV�
WXP�YRQ�&��DOELFDQV�LQ�<1%�7ZHHQ����XQG�LQ�HLQHP�0HGLXP��ZHOFKHV�LQ�GHU�SDUHQWHUDOHQ
(UQlKUXQJ� HLQJHVHW]W� ZLUG� �1X75,IOH[·�/LSLG�0HGLXP�� ������� $EE�� ��&��� 'LH� ,QKDOWV�
VWRIIH� GLHVHV� 0HGLXPV� �(OHNWURO\WH�� 6SXUHQHOHPHQWH�� 3URWHLQH� XQG� /LSLGH�� VWHOOHQ� HLQH
H[]HOOHQWH�*UXQGODJH�I�U�GDV�:DFKVWXP�YRQ�&��DOELFDQV�GDU��,Q�YLWUR�NRQQWH�KLHU�VRJDU�HLQ
VHOHNWLYHU� 9RUWHLO� GHV� 3LO]HV� JHJHQ�EHU� %DNWHULHQ� IHVWJHVWHOOW� ZHUGHQ� �6KHUHUW]� HW� DO��
������� 'DV� :DFKVWXP� LQ� GHQ� (PXOVLRQHQ� ZLUG� PLW� V\VWHPLVFKHQ� &DQGLGD�,QIHNWLRQHQ
DVVR]LLHUW��:LH�VLFK�JH]HLJW�KDW��NRQQWH�GLH�OLSRO\WLVFKH�$NWLYLWlW�GHV�&DQGLGD�hEHUVWDQGHV
HLQHU� 1X75,IOH[·�/LSLG�.XOWXU� VRZLH� GLH� $NWLYLWlW� GHU� HLQJHVHW]WHQ� .RQWUROO�/LSDVH
NRQ]HQWUDWLRQVDEKlQJLJ�PLW�$66�JHKHPPW�ZHUGHQ��������$EE�������0LW�GHU�,QKLELWLRQ�YRQ
/LSDVHQ� NRQQWH� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� HLQH� QHXH� :LUNXQJ� YRQ� $66� LGHQWLIL]LHUW
ZHUGHQ��'HU�:LUNPHFKDQLVPXV�EDVLHUW�ZDKUVFKHLQOLFK�DXI�HLQHU�$FHW\OLHUXQJ�GHV�QXNOHR�
SKLOHQ�6HULQV�GHU�NDWDO\WLVFKHQ�7ULDGH��GHQQ�&\FORR[\JHQDVHQ�ZHUGHQ�HEHQIDOOV�DQ�LKUHP
DNWLYHQ� 6HULQ� GXUFK� $66� DFHW\OLHUW� �%DLOH\�� ������� 'DUDXI� EDVLHUW� GLH� HQW]�QGXQJV�
KHPPHQGH�:LUNXQJ�YRQ�$VSLULQ���%LV�MHW]W�ZXUGH�$66�E]Z��$VSLULQ�� MHGRFK�QRFK�QLFKW
DOV�/LSDVH�,QKLELWRU�EHVFKULHEHQ��'HU�9RUWHLO�GLHVHV�,QKLELWRUV�ZlUH�GDKHU��GDVV�PLNURELHOOH
OLSRO\WLVFKH� (Q]\PH� JHKHPPW� XQG� JOHLFK]HLWLJ� (QW]�QGXQJVUHDNWLRQHQ� YRQ� 6HLWHQ� GHV
:LUWHV�LQKLELHUW�ZHUGHQ�N|QQWHQ�
'LH�OLSRO\WLVFKH�$NWLYLWlW�HLQHV�.XOWXU�EHUVWDQGHV�YRQ�&��DOELFDQV�ZDU�LQWHUHVVDQWHUZHLVH
GXUFK�GHQ�(LQVDW]�YRQ�2UOLVWDW��� HLQHP�EHNDQQWHQ� ,QKLELWRU�YRQ�KXPDQHQ�/LSDVHQ�� UHGX�
]LHUEDU� �������$EE�� ����� +XPDQH� /LSDVHQ�ZXUGHQ� ]XP�7HLO�PLW� HLQHU� 2UOLVWDW��(QGNRQ�
]HQWUDWLRQ� YRQ� �� PJ�O� LP� %OXW� VWDUN� JHKHPPW� �.UHEV� HW� DO��� ������� 0LW� HLQHU� ���IDFK
K|KHUHQ� .RQ]HQWUDWLRQ� ZXUGH� GLH� H[WUD]HOOXOlUH� OLSRO\WLVFKH� $NWLYLWlW� YRQ� &��DOELFDQV
LQKLELHUW�� XQG� HV� EHVWDQG� HLQH� 5HVWDNWLYLWlW� YRQ� FD�� ��� ��� 'LH� KXPDQH� /HEHU�(VWHUDVH
ZXUGH�HEHQIDOOV�HUVW�EHL�GLHVHU�K|KHUHQ�.RQ]HQWUDWLRQ�LQKLELHUW��+DGYDU\�HW�DO���������
=XU�ZHLWHUHQ�&KDUDNWHULVLHUXQJ�GHU�/LSDVHQ�YRQ�&��DOELFDQV�ZXUGHQ�QHEHQ�GHQ�9HUVXFKHQ
PLW� ,QKLELWRUHQ� KXPDQHU� /LSDVHQ� DXFK� 8QWHUVXFKXQJHQ� PLW� GHUHQ� $NWLYDWRUHQ� YRU�
JHQRPPHQ�� %HL� HLQHU� KXPDQHQ� /LSDVH� ZXUGH� IHVWJHVWHOOW�� GDVV� GDV� *DOOHQVDO]� 1DWULXP�
WDXURFKRODW�GLH�DGVRUELHUWH�/LSDVH�ZDKUVFKHLQOLFK�VWDELOLVLHUW� �*UDQRQ�	�6HQHULYD��������
'LH� 5|QWJHQVWUXNWXUDQDO\VH� GHU� JDOOHQVDO]DNWLYLHUWHQ� /LSDVH� GHV� 5LQGV� EHZLHV�� GDVV� GDV
1DWULXPWDXURFKRODW�GHQ�Ä'HFNHO³�GHV�(Q]\PV�LQ�GHU�RIIHQHQ�.RQIRUPDWLRQ�IHVWKlOW��:DQJ
HW� DO��� ������� %HL�&�� DOELFDQV� NRQQWH� GLH� H[WUD]HOOXOlUH� OLSRO\WLVFKH� $NWLYLWlW� GXUFK� GLH
=XJDEH�GHV�*DOOHQVDO]HV�VWLPXOLHUW�ZHUGHQ��������$EE�������'LHV�VWLPPW�PLW�(UJHEQLVVHQ
�EHUHLQ�� GLH�PLW�0DODVVH]LD�IXUIXU� HU]LHOW� ZXUGHQ��+LHU� NRQQWH� GLH� OLSRO\WLVFKH� $NWLYLWlW
GHV�3LO]HV��ZHOFKH�HEHQIDOOV�HLQ�S+�2SWLPXP�YRQ�����EHVLW]W��NRQ]HQWUDWLRQVDEKlQJLJ�PLW
1DWULXPWDXURFKRODW�HUK|KW�ZHUGHQ��5DQ�HW�DO���������
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7VXERL� XQG� 0LWDUEHLWHU� ������� NRQQWHQ� EHUHLWV� PLW� HLQHU� .RQ]HQWUDWLRQ� YRQ� ���� �
1DWULXPWDXURFKRODW� HLQH�(UK|KXQJ�GHU� H[WUD]HOOXOlUHQ�(VWHUDVH�$NWLYLWlW� YRQ�&��DOELFDQV
DXI�HLQHQ�:HUW�YRQ�������PHVVHQ��%HL�:DFKVWXPVYHUVXFKHQ�PLW�&��DOELFDQV�YHUXUVDFKWH
GLH�K|FKVWH�(QGNRQ]HQWUDWLRQ�DQ�1DWULXPWDXURFKRODW�������QDFK�GUHL�7DJHQ�HLQH�:DFKV�
WXPV]XQDKPH� XP� GHQ� )DNWRU� �� �������$EE�� ����� 'DPLW� NRQQWH� JH]HLJW�ZHUGHQ�� GDVV� GLH
H[WUD]HOOXOlUH� OLSRO\WLVFKH�$NWLYLWlW�GDV�:DFKVWXP�YRQ�&��DOELFDQV� I|UGHUWH��'LHV� VWLPPW
PLW�(UJHEQLVVHQ��EHUHLQ��ZHOFKH�PLW�0��IXUIXU� HUKDOWHQ�ZXUGHQ��$XFK� KLHU� NRQQWH� GXUFK
GLH� =XJDEH� YRQ� 1DWULXPWDXURFKRODW� GDV� :DFKVWXP� GHU� OLSRSKLOHQ� +HIH� NRQ]HQWUDWLRQV�
DEKlQJLJ�JHI|UGHUW�ZHUGHQ��5DQ�HW�DO���������
6RPLW� EHHLQIOXVVHQ� VRZRKO� $NWLYDWRUHQ� DOV� DXFK� ,QKLELWRUHQ� KXPDQHU� /LSDVHQ� GDV
:DFKVWXP�XQG�GLH�H[WUD]HOOXOlUH� OLSRO\WLVFKH�$NWLYLWlW�YRQ�&��DOELFDQV��(LQ�*UXQG�GDI�U
N|QQWH�GLH�$QSDVVXQJ�GHV�RSSRUWXQLVWLVFKHQ�3DWKRJHQV� DQ�GHQ�:LUW� VHLQ��%HLGH� HUKDOWHQ
GDV�JOHLFKH�1lKUVWRIIDQJHERW��'DKHU�LVW�HV�SODXVLEHO��ZHQQ�VLFK�GLH�(Q]\PH�GHU�1lKUVWRII�
EHVFKDIIXQJ�DXFK�LQ�LKUHQ�(LJHQVFKDIWHQ�JOHLFKHQ�

6SHNXODWLRQHQ��EHU�ZHLWHUH�)XQNWLRQHQ�GHU�VHNUHWLHUWHQ�/LSDVHQ�YRQ�&��DOELFDQV
*HQDXVR� ZLH� GLH� 6$3�*HQIDPLOLH� HUIlKUW� GLH� /LSDVH�*HQIDPLOLH� HLQH� GLIIHUHQWLHOOH� XQG
]HLWOLFKH� .RQWUROOH� GHU� *HQH[SUHVVLRQ�� ZDV� GDUDXI� KLQZHLVW�� GDVV� GLH� HLQ]HOQHQ� /LS�
,VRHQ]\PH� LQGLYLGXHOOH� )XQNWLRQHQ� �EHUQHKPHQ� N|QQWHQ�� 'DKHU� NDQQ� DQJHQRPPHQ
ZHUGHQ�� GDVV�&�� DOELFDQV� GLH� /LSDVH�Q�� H[SULPLHUW�� GLH� DEKlQJLJ� YRQ� GHU�8PJHEXQJ� DP
JHHLJQHWVWHQ� VLQG��'LH� ZDKUVFKHLQOLFK� GXUFK� *HQGXSOLNDWLRQ� XQG� DQVFKOLH�HQGH� 'LYHUVL�
IL]LHUXQJ� HQWZLFNHOWHQ� /LSDVHQ�� GLH� YHUPXWOLFK� RSWLPDO� DQ� XQWHUVFKLHGOLFKH� $XIJDEHQ� LQ
:LUWVQLVFKHQ�DGDSWLHUW� VLQG�� HUP|JOLFKHQ�GHP�(UUHJHU�HLQH� LGHDOH�$QSDVVXQJ�DQ�GLH� VLFK
YHUlQGHUQGH�:LUWVXPJHEXQJ�� 'LH� VHNUHWLHUWH� /LSDVHQ� YRQ�&�� DOELFDQV� N|QQWHQ� ZlKUHQG
GHU� .RORQLVDWLRQ� XQG� ,QIHNWLRQ� GHV� :LUWHV� IROJHQGH� )XQNWLRQHQ� �EHUQHKPHQ� �$EE�����
PRGLIL]LHUW�6WHKU�HW�DO���������
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$EE������0|JOLFKH�)XQNWLRQHQ�GHU�/LSDVHQ�YRQ�&��DOELFDQV��GLH�]XP�7HLO�EHVWlWLJW��JU�QH�)HOGHU��ZLGHUOHJW��URWH�)HOGHU��E]Z��QRFK�XQWHUVXFKW�ZHUGHQ�P�VVHQ��JHOEH�)HOGHU��:DFKVWXP��'LH�/LSRO\VH�N|QQWH�&�4XHOOHQ�I�U�&��DOELFDQV�HUVFKOLH�HQ�XQG�VRPLW�GDV�:DFKVWXPI|UGHUQ�� $GKlVLRQ�� 'LH� IUHLJHVHW]WHQ� )6� N|QQWHQ� �EHU� K\GURSKREH� :HFKVHOZLUNXQJHQ� GLH$GKlVLRQ� GHV� 3LO]HV� VWLPXOLHUHQ�� 6\QHUJLVPHQ�� 'LH� /LSDVHQ� N|QQWHQ� PLW� DQGHUHQ� +\GURODVHQ]XVDPPHQZLUNHQ�RGHU�]XPLQGHVW�RSWLPDOH�%HGLQJXQJHQ�I�U�GLHVH�(Q]\PH�VFKDIIHQ��9HUWHLGLJXQJ�&��DOELFDQV� HUIlKUW� GXUFK� GLH� H[WUD]HOOXOlUHQ� /LSDVHQ� P|JOLFKHUZHLVH� HLQHQ� 6HOHNWLRQVYRUWHLOJHJHQ�EHU�DQGHUHQ�0LNURRUJDQLVPHQ��LQGHP�GLH�/LSDVHQ�GLHVH�.RQNXUUHQWHQ�RGHU�DQWLP\NRWLVFKH/LSLGH� GHV� :LUWV� DEEDXHQ�� ,PPXQV\VWHP�� 'LH� /LSDVHQ� XQG� GHUHQ� NDWDO\WLVFKHQ� (QGSURGXNWHN|QQWHQ� (IIHNWH� DXI� ,PPXQ]HOOHQ� DXV�EHQ� XQG� YLHOOHLFKW� (QW]�QGXQJVUHDNWLRQHQ� KHUYRUUXIHQ�,QYDVLRQ� GXUFK� �XQ�VSH]LILVFKH� +\GURO\VHQ�� 'LH� /LSV� N|QQWHQ� ]XVlW]OLFK� SKRVSKROLSRO\WLVFKH$NWLYLWlW�DXIZHLVHQ�RGHU�GLUHNW�GLH�,QYDVLRQ�I|UGHUQ�
'HU� ]XQHKPHQGH� (LQVDW]� QHXHUHU� PHGL]LQLVFKHU� %HKDQGOXQJVPHWKRGHQ� ZLH� 2UJDQ�
WUDQVSODQWDWLRQHQ�� HLQH� /DQJ]HLWDQZHQGXQJ� YRQ� %UHLWEDQGDQWLELRWLND� XQG�RGHU� ,PPXQ�
VXSSUHVVLYD� VRZLH� ]HQWUDOYHQ|VH� .DWKHWHU� I�KUHQ� ]X� HLQHU� HUK|KWHQ� ,Q]LGHQ]� LQYDVLYHU
0\NRVHQ� XQWHU� GHQ� QRVRNRPLDOHQ� ,QIHNWLRQHQ�� $QDORJ� ]XU� +,9�.RPELQDWLRQVWKHUDSLH
N|QQWHQ� VLFK� GXUFK� GHQ� (LQVDW]� YRQ� GLYHUVHQ� ,QKLELWRUHQ� JHJHQ� K\GURO\WLVFKH� (Q]\PH
P|JOLFKHUZHLVH�QHXH�7KHUDSLHDQVlW]H�HU|IIQHQ��XP�GLH�3UROLIHUDWLRQ�GHV�KXPDQSDWKRJHQHQ
3LO]HV�&��DOELFDQV�]X�XQWHUGU�FNHQ�

/LSDVHQ
,QYDVLRQ�GXUFK�

�XQ�VSH]LILVFKH�+\GURO\VHQ

,PPXQV\VWHP

9HUWHLGLJXQJ

$GKlVLRQ

6\QHUJLVPHQ

3
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7
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/LSDVHQ
,QYDVLRQ�GXUFK�

�XQ�VSH]LILVFKH�+\GURO\VHQ
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9HUWHLGLJXQJ

$GKlVLRQ

6\QHUJLVPHQ
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�� =XVDPPHQIDVVXQJ
'HU� RSSRUWXQLVWLVFKH� (UUHJHU� &DQGLGD� DOELFDQV� YHUXUVDFKW� GLH� PHLVWHQ� 0\NRVHQ� EHLP
0HQVFKHQ��=XU�=HLW�JLEW�HV�QXU�ZHQLJH�ZLUNXQJVYROOH�0HGLNDPHQWH�JHJHQ� LQYDVLYH�RGHU
V\VWHPLVFKH�&DQGLGD� DOELFDQV�,QIHNWLRQHQ��'XUFK�=XQDKPH� GHU� 5LVLNRSDWLHQWHQ� XQG� GHU
=DKO�UHVLVWHQWHU�3LO]H�ZLUG�GLH�6LWXDWLRQ�ZHLWHU�YHUVFKlUIW�
,P� 5DKPHQ� GLHVHU� $UEHLW� ZLUG� HUVWPDOLJ� HLQH� *HQIDPLOLH� YRQ� VHNUHWLHUWHQ� /LSDVHQ� EHL
HLQHP�KXPDQSDWKRJHQHQ�3LO]�EHVFKULHEHQ��6LH�EHVLW]W�PLQGHVWHQV�]HKQ�0LWJOLHGHU� �/,3��
/,3�����8P�QHXH�NOLQLVFK�UHOHYDQWH�$QJULIIVSXQNWH�]X�LGHQWLIL]LHUHQ��VROOWH�GLH�%HGHXWXQJ
VHNUHWLHUWHU�OLSRO\WLVFKHU�(Q]\PH��VSH]LHOO�GHU�/LSDVH�*HQIDPLOLH��EHL�GHU�%HVLHGOXQJ�XQG
,QIHNWLRQ�YRQ�&DQGLGD�DOELFDQV� DXIJHNOlUW�ZHUGHQ��'D]X�ZXUGHQ�ZlKUHQG� YHUVFKLHGHQHU
,QIHNWLRQHQ�XPIDQJUHLFKH�LQ�YLYR�([SUHVVLRQVVWXGLHQ�GXUFKJHI�KUW��(V�ZXUGH�JH]HLJW��GDVV
HLQ�QHX�LGHQWLIL]LHUWHV�3KRVSKROLSDVH�$�*HQ�VRZRKO�LQ�YLWUR�DOV�DXFK�EHL�,QIHNWLRQHQ�N�QVW�
OLFKHU�6FKOHLPKlXWH�NRQVWLWXWLY�H[SULPLHUW�ZLUG��ZDV�DXI�HLQH�HVVHQWLHOOH�5ROOH�GLHVHV�*HQV
VFKOLH�HQ� OlVVW��'HV�ZHLWHUHQ�ZXUGH�PLWWHOV�57�3&5�$QDO\VHQ� JH]HLJW�� GDVV� GLH� /LSDVH�
*HQIDPLOLH� ZlKUHQG� V\VWHPLVFKHU� 0DXVLQIHNWLRQHQ�� ,QIHNWLRQHQ� N�QVWOLFKHU� RUDOHU� XQG
YDJLQDOHU�6FKOHLPKlXWH�VRZLH�YHUVFKLHGHQHU�KXPDQHU�&DQGLGRVHQ�H[SULPLHUW�XQG�GLIIHUHQ�
WLHOO�UHJXOLHUW�ZLUG��8P�3DWLHQWHQSUREHQ�XQWHUVXFKHQ�]X�N|QQHQ��ZXUGH�HLQH�3&5�EDVLHUWH
0HWKRGH� ]XU� 8QWHUVFKHLGXQJ� GHU� QDKYHUZDQGWHQ� +HIHQ� &DQGLGD� DOELFDQV� XQG
&DQGLGD�GXEOLQLHQVLV�HWDEOLHUW�
(LQLJH�/LSDVH�*HQH�ZXUGHQ�NRQVWLWXWLY�H[SULPLHUW�ZlKUHQG�DQGHUH�HLQH�WUDQVLHQWH�([SUHV�
VLRQ�DXIZLHVHQ��9RU�DOOHP�/,3��ELV�/,3��ZXUGHQ�GXUFKJHKHQG�EHL�REHUIOlFKOLFKHQ�VRZLH
V\VWHPLVFKHQ�&DQGLGRVHQ�H[SULPLHUW��'DV�7UDQVNULSWLRQVSURILO�GHU�/LSDVH�*HQH�KLQJ�YRP
,QIHNWLRQVVWDGLXP� �]HLWOLFKH� .RQWUROOH�� XQG� GHU� $UW� GHU� ,QIHNWLRQ� DE�� 'LHVH� (UJHEQLVVH
YHUGHXWOLFKHQ� GLH� )OH[LELOLWlW� GHV� SDWKRJHQHQ� 3LO]HV� DOV� $QWZRUW� DXI� YHUlQGHUWH� 8P�
JHEXQJVUHL]H�� VHLQ� ([SUHVVLRQVVWDWXV� GHQ� JHJHEHQHQ� 8PVWlQGHQ� DQ]XSDVVHQ�� ,Q� GHQ
3DWLHQWHQSUREHQ�ZXUGHQ�YRU� DOOHP�/,3��7UDQVNULSWH�QDFKJHZLHVHQ��8P�]X� NOlUHQ�� RE� HV
VLFK� EHL� /,3�� XP� HLQHQ� 9LUXOHQ]IDNWRU� I�U� &DQGLGD�DOELFDQV� KDQGHOW�� ZXUGH� GDV� *HQ
PLWWHOV� 85$�%ODVWHU�0HWKRGH� ]HUVW|UW�� 3DUDOOHO� GD]X� ZXUGHQ� ]ZHL� QHXH� PROHNXODU�
ELRORJLVFKH� 6WUDWHJLHQ� HQWZLFNHOW�� XP� GLH� *HQH[SUHVVLRQ� YRQ� /,3�� PLW� HLQHU� HLQ]LJHQ
7UDQVIRUPDWLRQ� �� EDVLHUHQG� DXI� HLQHP� 51$�,QWHUIHUHQ]�$QWLVHQVH�0HFKDQLVPXV� �
YROOVWlQGLJ�]X�LQKLELHUHQ��=XVlW]OLFK�ZXUGHQ�hEHUH[SUHVVLRQVPXWDQWHQ�KHUJHVWHOOW�
,QIHNWLRQVVWXGLHQ� GHXWHWHQ� DQ�� GDVV� /LS�� QLFKW� DQ� GHU� ,QIHNWLRQ� RUDOHU� XQG� YDJLQDOHU
N�QVWOLFKHU�6FKOHLPKlXWH�VRZLH�EHL�V\VWHPLVFKHQ�,QIHNWLRQHQ�YRQ�0lXVHQ�EHWHLOLJW�LVW��GD
GLH�0XWDQWHQ�JHQDXVR�YLUXOHQW�ZDUHQ�ZLH�GHU�:LOGW\S��,P�*HJHQVDW]�GD]X�HUJDEHQ�LQ�YLWUR
$QDO\VHQ�GHV�3KlQRW\SV��GDVV�GLH�OLS��0XWDQWHQ�]X�HLQHU�YHUPHKUWHQ�)LODPHQWELOGXQJ�DXI
XQWHUVFKLHGOLFKHQ� )HVWPHGLHQ� XQG� LQ� )O�VVLJPHGLHQ� QHLJWHQ�� (V� ZXUGH� HLQH� GLUHNWH
.RUUHODWLRQ�]ZLVFKHQ�S+�:HUW��7HPSHUDWXU�XQG�GHU�0\]HOELOGXQJ�IHVWJHVWHOOW�
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'LH�9HUKLQGHUXQJ�GHU�/,3��*HQH[SUHVVLRQ�YHUXUVDFKWH�HLQ�YHUULQJHUWHV�:DFKVWXP�LQ�YHU�
VFKLHGHQHQ� /LSLG�0HGLHQ�� 9RQ� NOLQLVFKHU� 5HOHYDQ]� ZDU� GLH� JHULQJHUH� 3UROLIHUDWLRQ� GHU
0XWDQWHQ� LQ� HLQHU� IHWWKDOWLJHQ�� SDUHQWHUDOHQ� (UQlKUXQJVO|VXQJ�� =XVlW]OLFK� ]HLJWHQ� GLH
0XWDQWHQ�DXFK�HLQH�XP�ELV�]X������QLHGULJHUH��H[WUD]HOOXOlUH�OLSRO\WLVFKH�$NWLYLWlW�DOV�GHU
:LOGW\S�
/LS�� VWHOOW� VRZRKO� EHL� LQWUDYHQ|VHQ� DOV� DXFK� EHL�gVRSKDJXV�,QIHNWLRQHQ� HLQHQ�9LUXOHQ]�
IDNWRU�YRQ�&DQGLGD�DOELFDQV�GDU��%HL�GHU�LQWUDYHQ|VHQ�,QIHNWLRQ�YRQ�0lXVHQ�ZXUGH�EHL�GHU
'HOHWLRQVPXWDQWH�� LP� *HJHQVDW]� ]XP� ZW�� NHLQH� OHWDOH� :LUNXQJ� IHVWJHVWHOOW�� $X�HUGHP
NRQQWH�HLQGHXWLJ�JH]HLJW�ZHUGHQ��GDVV�/LS��EHL�HLQHU�,QIHNWLRQ�GHV�gVRSKDJXV�YRQ�0lXVHQ
HVVHQWLHOO� I�U� GLH�3HQHWUDWLRQ�GHU�.DUGLD�$QWUXP�)DOWH� LVW�� ,P�JOHLFKHQ�0RGHOO�ZLHV� HLQH
/,3��hEHUH[SUHVVLRQVPXWDQWH�HLQH�ZHLWDXV�JU|�HUH�,QYDVLYLWlW�DXI�DOV�GHU�:LOGW\S�
0LW�GHQ�/LSDVH�,QKLELWRUHQ�4XLQLQ��4XLQLGLQ�XQG�$FHW\OVDOLF\OVlXUH�VRZLH�YHUVFKLHGHQHQ
$QWLVHQVH�2OLJRQXNOHRWLGHQ� NRQQWH� GLH� 3UROLIHUDWLRQ� YRQ� &DQGLGD�DOELFDQV� LQ� /LSLG�
0HGLHQ� EHHLQWUlFKWLJW� RGHU� VRJDU� JDQ]� XQWHUEXQGHQ� ZHUGHQ�� (V� ZXUGH� JH]HLJW�� GDVV� GLH
H[WUD]HOOXOlUH�OLSRO\WLVFKH�$NWLYLWlW�GHV�3LO]HV�I�U�GDV�:DFKVWXP�YRQ�&DQGLGD�DOELFDQV�LQ
HLQHU�SDUHQWHUDOHQ�(UQlKUXQJVO|VXQJ�YHUDQWZRUWOLFK�LVW��GD�GDV�:DFKVWXP�XQG�GLH�$NWLYLWlW
PLW� $FHW\OVDOLF\OVlXUH� JHKHPPW� ZHUGHQ� NRQQWH�� 'HU� KXPDQH� /LSDVH�,QKLELWRU� 2UOLVWDW�
NRQQWH�GLH�OLSRO\WLVFKH�$NWLYLWlW�HEHQIDOOV�KHPPHQ��'DPLW�ZXUGH�JH]HLJW��GDVV�VHNUHWLHUWH
OLSRO\WLVFKH� (Q]\PH� EHL� GHP� PXOWLSRWHQWHQ� (UUHJHU�&DQGLGD� DOELFDQV� GLH� (UVFKOLH�XQJ
YRQ�/LSLGHQ�DOV�1lKUVWRIITXHOOHQ�XQG�GLH� ,QYDVLRQ�EHL�YHUVFKLHGHQHQ� ,QIHNWLRQVPRGHOOHQ
HUP|JOLFKHQ�
'DV�9HUVWlQGQLV�GHU�5ROOH�GHU�/LSDVHQ�YRQ�&DQGLGD�DOELFDQV�N|QQWH�]X�QHXHQ�7KHUDSLH�
DQVlW]HQ�I�KUHQ��'LHVH�$UEHLW�KDW�PLW�GHP�/LSDVH�*HQ�/,3��HLQHQ�QHXHQ�$QVDW]SXQNW�I�U
HLQH�DQWLP\NRWLVFKH�7KHUDSLH�LGHQWLIL]LHUW�
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�� /LWHUDWXUYHU]HLFKQLV
$NDPDWVX��+���7RPLWD��7��	�+RULR�7��������(IIHFWV�RI�5R[LWKURP\FLQ�RQ�WKH�SURGXFWLRQ�RI�OLSDVH�DQG�QHXWURSKLO�FKHPRWDFWLF�IDFWRU�E\3URSLRQLEDFWHULXP�DFQHV'HUPDWRORJ\����������������
$OWVFKXO��6�)���0DGGHQ��7�/���6FKlIIHU��$�$���=KDQJ��-���=KDQJ��=���0LOOHU��:��&�/LSPDQ��'�-��������*DSSHG�%/$67�DQG�36,�%/$67��D�QHZ�JHQHUDWLRQ�RI�SURWHLQ�GDWDEDVH�VHDUFK�SURJUDPV1XFO��$FLG��5HV���������������
$QGHUVRQ��-�0��	�6ROO��'�5��������8QLTXH�SKHQRW\SH�RI�RSDTXH�FHOOV�LQ�WKH�ZKLWH�RSDTXH�WUDQVLWLRQ�RI�&DQGLGD�DOELFDQV-��%DFWHULRO��������������������
$QWKRQVHQ��+�:���%DSWLVWD��$���'UDEORV��)���0DUWHO��3���3HWHUVHQ��6�%���6HEDVWLDR��0��&�9D]��/��������/LSDVHV�DQG�HVWHUDVHV��D�UHYLHZ�RI�WKHLU�VHTXHQFHV��VWUXFWXUH�DQG�HYROXWLRQ(OVHYLHU�6FLHQFH�%�9���%LRWHFKQRORJ\�$QQXDO�5HYLHZ���������
$WKHQVWDHGW��.��	�'DXP��*��������<05���F�7*/��HQFRGHV�D�QRYHO�WULDF\OJO\FHURO�OLSDVH�ORFDWHG�LQ�OLSLG�SDUWLFOHV�RI�6DFFKDURP\FHV�FHUHYLVLDH-��%LRO��&KHP����������������������
$XJHU��3��	�-RO\��-��������6WXG\�RI�YDULRXV�DVSHFWV�RI�WKH�SDWKRJHQHVLV�RI�&DQGLGD�DOELFDQV�LQIHFWLRQV6DERXUDXGLD���������������
$XVXEHO��)�0���%UHQW��5���.LQJVWRQ��5�(���0RRUH��'�'���6HLGPDQ��-�*���6PLWK��-�$��&�6WUXKO��.��������&XUUHQW�3URWRFROV�LQ�0ROHFXODU�ELRORJ\�9RO���
*UHHQH�&�:LOH\��1HZ�<RUN��86$
%DLOH\��-�0��������%LRFKHPLVWU\�DQG�SKDUPDFRORJ\�RI�F\FORR[\JHQDVH�LQKLELWRUV%XOO��1��<��$FDG��0HG�������������
%DOOLQJHU��$��	�3HLNLQ��6�5��������2UOLVWDW��LWV�FXUUHQW�VWDWXV�DV�DQ�DQWL�REHVLW\�GUXJ(XU��-��3KDUPDFRO��������������������
%DUUHWW�%HH��.���+D\HV��<���:LOVRQ��5�*��	�5\OH\��-�)��������$�FRPSDULVRQ�RI�SKRVSKROLSDVH�DFWLYLW\��FHOOXODU�DGKHUHQFH�DQG�SDWKRJHQLFLW\�RI�\HDVWV-��*HQ��0LFURELRO����������������
%DXHU��7�0���2IQHU��(���-XVW��+�0���-XVW��+��	�)DVFKQHU��)�'��������$Q�HSLGHPLRORJLFDO�VWXG\�DVVHVVLQJ�WKH�UHODWLYH�LPSRUWDQFH�RI�DLUERUQH�DQG�GLUHFW�FRQWDFW�WUDQVPLVVLRQ�RIPLFURRUJDQLVPV�LQ�D�PHGLFDO�LQWHQVLYH�FDUH�XQLW-��+RVS��,QI�������������
%HFN�6DJXH��&�0��	�-DUYLV��:�5��������6HFXODU�WUHQGV�LQ�WKH�HSLGHPLRORJ\�RI�QRVRFRPLDO�IXQJDO�LQIHFWLRQV�LQ�WKH�8QLWHG�6WDWHV�����������-��,QIHF��'LV����������������
%HODQJHU��3�+���-RKQVWRQ��'�$���)UDWWL��5�$���=KDQJ��0��	�)LOOHU��6�*��������(QGRF\WRVLV�RI�&DQGLGD�DOELFDQV�E\�YDVFXODU�HQGRWKHOLDO�FHOOV�LV�DVVRFLDWHG�ZLWK�W\URVLQH�SKRVSKRU\ODWLRQ�RIVSHFLILF�KRVW�FHOO�SURWHLQV&HOO��0LFURELRO����������������
%HOO��3�-�/���6XQQD��$���*LEEV��0�'���&XUDFK��1�&���1HYDODLQHQ��+��	�%HUJTXLVW��3�/��������3URVSHFWLQJ�IRU�QRYHO�OLSDVH�JHQHV�XVLQJ�3&50LFURELRORJ\���������������
%HQMDPLQ��6��	�3DQGH\��$��������&DQGLGD�UXJRVD�OLSDVHV��PROHFXODU�ELRORJ\�DQG�YHUVDWLOLW\�LQ�ELRWHFKQRORJ\<HDVW��������������
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%LEHO��'�-���$O\��5���/DKWL��/���6KLQHILHOG��+�5��	�0DLEDFK��+�,��������0LFURELDO�DGKHUHQFH�WR�YXOYDU�HSLWKHOLDO�FHOOV-��0HG��0LFURELRO��������������
%LEHO��'�-���$O\��5���6KDK��6��	�6KLQHILHOG��+�5��������6SKLQJRVLQHV��DQWLPLFURELDO�EDUULHUV�RI�WKH�VNLQ$FWD�'HUP��9HQHUHRO���������������
%LJH\��)���7XHU\��.���%RXJDUG��'���1LFDXG��-�0��	�0RXOLQ��*��������,GHQWLILFDWLRQ�RI�D�WULDF\OJO\FHURO�OLSDVH�JHQH�IDPLO\�LQ�&DQGLGD�GHIRUPDQV��PROHFXODU�FORQLQJ�DQG�IXQFWLRQDOH[SUHVVLRQ<HDVW���������������
%RHNH��-�'���/D&URXWH��)��	�)LQN��*�5��������$�SRVLWLYH�VHOHFWLRQ�IRU�PXWDQWV�ODFNLQJ�RURWLGLQH��¶�SKRVSKDWH�GHFDUER[\ODVH�DFWLYLW\�LQ�\HDVW����IOXRUR�RURWLF�DFLG�UHVLVWDQFH0RO��*HQ��*HQHW��������������
%RKPHUW��.���&DPXV��,���%HOOLQL��&���%RXFKH]��'���&DERFKH��0��	�%HQQLQJ��&��������$*2��GHILQHV�D�QRYHO�ORFXV�RI�$UDELGRSVLV�FRQWUROOLQJ�OHDI�GHYHORSPHQW(0%2�-����������������
%RUFKHUW��1��������&KDUDNWHULVLHUXQJ�HLQHU�SXWDWLYHQ�3KRVSKROLSDVH�DXV�GHP�KXPDQSDWKRJHQHQ�3LO]�&DQGLGD�DOELFDQV'LSORPDUEHLW��+DPEXUJ
%RUJVWU|P��%��������0RGH�RI�DFWLRQ�RI�WHWUDK\GUROLSVWDWLQ��D�GHULYDWLYH�RI�WKH�QDWXUDOO\�RFFXUULQJ�OLSDVH�LQKLELWRU�OLSVWDWLQ%LRFKLP��%LRSK\V��$FWD�������������
%RUJ�YRQ�=HSHOLQ��0���0H\HU��,���7KRPVVHQ��5���:XU]QHU��5���6DQJODUG��'���7HOHQWL��$��	�0RQRG��0�������+,9�3URWHDVH�LQKLELWRUV�UHGXFH�FHOO�DGKHUHQFH�RI�&DQGLGD�DOELFDQV�VWUDLQV�E\�LQKLELWLRQ�RI�\HDVW�VHFUHWHGDVSDUWLF�SURWHDVHV-��,QYHVW��'HUPDWRO�����������������
%RVVHQ]��0��������,GHQWLIL]LHUXQJ��.ORQLHUXQJ�XQG�&KDUDNWHULVLHUXQJ�YRQ�/LSDVH�*HQHQ�GHV�KXPDQSDWKRJHQHQ�3LO]HV�&DQGLGDDOELFDQV'LSORPDUEHLW��+DPEXUJ
%RZGHQ��0�*���9LVDL��/���/RQJVKDZ��&�0���+ROODQG��.�7���6SH]LDOH��3��	�+RRN��0��������,V�WKH�*HK'�OLSDVH�IURP�6WDSK\ORFRFFXV�HSLGHUPLGLV�D�FROODJHQ�ELQGLQJ�DGKHVLQ"-��%LRO��&KHP������������������
%R\FH��6�7��	�+DP��5�*��������&DOFLXP�UHJXODWHG�GLIIHUHQWLDWLRQ�RI�QRUPDO�KXPDQ�HSLGHUPDO�NHUDWLQRF\WHV�LQ�FKHPLFDOO\�GHILQHG�FORQDOFXOWXUH�DQG�VHUXP�IUHH�VHULDO�FXOWXUH-��,QYHVW��'HUPDWRO��������������
%UDG\��/���%U]R]RZVNL��$�0���'HUHZHQGD��=�6���'RGVRQ��(���'RGVRQ��*���7ROOH\��6���7XUNHQEXUJ��-�3��
&KULVWLDQVHQ��/���+XJH�-HQVHQ��%���1RUVNRY��/���7KLP��/��&�0HQJH��8��������$�VHULQH�SURWHDVH�WULDGH�IRUPV�WKH�FDWDO\WLF�FHQWUH�RI�WULDF\OJO\FHURO�OLSDVH1DWXUH�������������
%UDQGLV��+��	�2WWH��+�-��������/HKUEXFK�GHU�0HGL]LQLVFKHQ�0LNURELRORJLH*XVWDY�)LVFKHU�9HUODJ��6WXWWJDUW��1HZ�<RUN�����$XIODJH
%URFFD��6���*UDQGRUL��5���%UHYLDULR��'��&�/RWWL��0��������/RFDOLVDWLRQ�RI�OLSDVH�JHQHV�RQ�&DQGLGD�UXJRVD�FKURPRVRPHV&XUU��*HQHW�������������
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%URFNHUKRII��+��&�-HQVHQ��5�*��������/LSRO\WLF�HQ]\PHV$FDGHPLF�SUHVV��1HZ�<RUN
%URZQ��$�-�3��&�*RZ��1�$�5��������5HJXODWRU\�QHWZRUNV�FRQWUROOLQJ�&DQGLGD�DOELFDQV�PRUSKRJHQHVLV7UHQGV�0LFURELRO���������������
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&DOGHURQH��5�$��&�%UDXQ��3�&��������$GKHUHQFH�DQG�UHFHSWRU�UHODWLRQVKLS�IRU�&DQGLGD�DOELFDQV0LFURELRO��5HY����������
&DOGHURQH��5�$��������LQ�&DQGLGD�DQG�&DQGLGLDVLV��,QWURGXFWLRQ�DQG�+LVWRULFDO�3HUVSHFWLYHV$60�3UHVV��:DVKLQJWRQ��'�&���86$
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&KHQ��&�<���2SSHUPDQQ��+��	�+LW]HPDQ��5�$��������+RPRORJRXV�YHUVXV�KHWHURORJRXV�JHQH�H[SUHVVLRQ�LQ�WKH�\HDVW��6DFFKDURP\FHV�FHUHYLVLDH1XFOHLF�$FLGV�5HV�������������������
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'DQNVDJXQJ
%HL�IROJHQGHQ�3HUVRQHQ�P|FKWH�LFK�PLFK�VHKU�KHU]OLFK�EHGDQNHQ�
+HUUQ�3URI��:LOKHOP�6FKlIHU�I�U�GLH�hEHUODVVXQJ�GHV�7KHPDV��VHLQH�LQWHQVLYH�%HWUHXXQJ�
VHLQH� ZHUWYROOHQ� 5DWVFKOlJH�� GLH� DXFK� �EHU� GDV� )DFKOLFKH� KLQDXVUHLFKWHQ� VRZLH� GLH
SHUV|QOLFKH�8QWHUVW�W]XQJ�I�U�PHLQH�$XVODQGVDXIHQWKDOWH�
+HUUQ�3URI��8GR�:LHQDQG�I�U�GDV�IUHXQGOLFKH�$QJHERW��GLH�=ZHLWNRUUHNWXU�PHLQHU�'LVVHU�
WDWLRQ� ]X� �EHUQHKPHQ� VRZLH� VHLQH� SHUV|QOLFKH� 8QWHUVW�W]XQJ� I�U� GHQ� Ä&ROG� 6SULQJ
+DUERU³�.XUV�
%HUQKDUG�+XEH�GDI�U��GDVV�HU�PLFK�LQ�GLH�Ä&DQGLGD�:HOW³��ÄGDPDOV�LQ�6FKRWWODQG���³��HLQ�
JHI�KUW� KDW�� I�U� VHLQH� JUR�H� 8QWHUVW�W]XQJ� EHLP� 6WLSHQGLXPVDQWUDJ�� GLH� ,QLWLLHUXQJ� GHU
.RRSHUDWLRQ�PLW�3URI��6FRWW�)LOOHU��+DUERU�8&/$��XQG�YLHOHV�PHKU�
'HP�%RHKULQJHU�,QJHOKHLP�)RQGV�I�U�GLH�ILQDQ]LHOOH�XQG�ZLVVHQVFKDIWOLFKH�8QWHUVW�W]XQJ�
EHVRQGHUV� &ODXGLD� :DOWKHU�� 0RQLND� %HXWHOVEDFKHU� XQG� +HUUQ� )U|KOLFK�� GLH� PLU� 9LHOHV
HUP|JOLFKW�KDEHQ�
+HUUQ� 3URI�� 1HXEHU� XQG� %LUJLW� 0lKQ�� YRP� 8.(� �'HUPDWRORJLH�� I�U� GLH� SURGXNWLYH
=XVDPPHQDUEHLW�
)UDX�'U��0DULDQQH�.UHWVFKPDU�I�U�GLH�HUIROJUHLFKH�.RRSHUDWLRQ�
'RQ�6KHSSDUG�� I�U�YLHOH�JXWH�5DWVFKOlJH�XQG�+HUUQ�3URI��6FRWW�)LOOHU� I�U�GLH� IUHXQGOLFKH
$XIQDKPH�LQ�VHLQHP�/DERU�LQ�/�$�
%HLP�JHVDPWHQ�$03,,,�/DERU�
6DVFKD��6XSHU�6DVFKL��GDI�U��GDVV�HU�HLQ�VHKU�JXWHU�)UHXQG�XQG�LPPHU�I�U�HLQHQ�GD�LVW��GDVV
HU��QHEHQ�VHLQHU�HLJHQHQ�$UEHLW��PHLQH�'RNWRUDUEHLW�HUWUDJHQ�KDW��I�U�VHLQH�5DWVFKOlJH��GLH
JHPHLQVDPH�=HLW�EHL�GHU�0XSSHW�6KRZ�LP�6ZLVV�&HQWHU��XQYHUJHVVHQ�DXFK�XQVHU�HZLJHU
.DPSI�PLW�GHP�*HWUlQNHDXWRPDWHQ��XQG�QDW�UOLFK�EHL�-DVQD��GLH�HLQIDFK�GDV�EHVWH�]ZHLWH
)U�KVW�FN� GHU� :HOW� PDFKW�� $QNH� �0V�� *HQHUDO�3RLQW�/LVWH��� GLH� QRFK� PHKU� 5DWVFKOlJH
KDWWH� �RE� JHZROOW� RGHU�XQJHZROOW��� RKQH�GHUHQ�2UJDQLVDWLRQ� EHL�$03,,,� �IDVW�� JDU� QLFKWV
ODXIHQ�Z�UGH��HLQIDFK�GLH�EHVWH�5RFNHULQ�GHU�:HOW��$QJHOLND��GLH�PLW�LKUHP�XPZHUIHQGHQ
/DFKHQ�LPPHU�I�U�HLQH�IU|KOLFKH�$WPRVSKlUH�VRUJWH�XQG�PLU�YLHO�EH]�JOLFK�Ä&DQGLGD³�EHL�
JHEUDFKW�KDW��)UDQN��GHU�LPPHU�I�U�HLQHQ�:LW]�JXW�LVW��GLH�)UDQNV�P�VVHQ�VRZLHVR�]XVDP�
PHQKDOWHQ���GHU�HLQIDFK�QXU�DP�IDOVFKHQ�3LO]�IRUVFKW��1DGLQH��GLH�PHLQHQ�0XVLNJHVFKPDFN
WHLOW� XQG�PHLQHQ�*HVDQJ� HUWUDJHQ� KDW�� ��EULJHQV�� ]X�PHLQHQ� Ä'HQNSDXVHQ³�� Ä6DJH� QLFKW
DOOHV�ZDV�'X�ZHL�W��DEHU�ZLVVH�LPPHU�ZDV�'X�VDJVW³���,QJD��GLH�HEHQIDOOV�PHLQHQ�*HVDQJ
HUWUDJHQ� PX�WH� �GDI�U� PX�WH� LFK� GLH� Ä3LFKLD�%U�KH³� HUWUDJHQ��� I�U� GLH� """�$EHQGH� LP
7KDOLD��%LUJLW��RKQH�GLH�HEHQIDOOV�QLFKWV�LP�/DERU�ODXIHQ�Z�UGH��GLH�LPPHU�KLOIVEHUHLW�ZDU�



.DWULQ�� I�U� XQ]lKOLJH� /DFKHU�� QHWWH� 3DUWLHV� �MD�� LFK� ZHUGH� GHPQlFKVW� DXFK� PDO� ZLHGHU
IHLHUQ���&DWKULQ��GLH�GHQ�6SD��DQ�GHU�&DQGLGD�$UEHLW� WHLOW��Ä6LH�EDGHQ�JHUDGH�LKUH�+lQGH
GULQ³��� XQG� HLQH� VHKU� JUR�H�8QWHUVW�W]XQJ� ZDU�� $WWLOD�� I�U� DQUHJHQGH�'LVNXVVLRQHQ�� XQG
QRFK�PHKU�I�U�GLH�7DQ]VWXQGHQ��'DQNH��GDVV�'X�QLFKW�GXUFKJHKHQG�JHODFKW�KDVW���6LJL��I�U
GLH�JUR�H�8QWHUVW�W]XQJ�EHLP�.RUULJLHUHQ��GHU�VLFK�LPPHU�=HLW�I�U�PLFK�QDKP��VRZLH�I�U
VHLQH�KLOIUHLFKHQ�5DWVFKOlJH��1LFROH�� I�U� HLQHQ� JHPHLQVDPHQ�7DQ]��GLH�QHWWHQ�*HVSUlFKH
XQG� LKUH� +LOIVEHUHLWVFKDIW�� %ULJLWWH� �Ä0DO� ZLHGHU� 3ULPHU� EHVWHOOHQ³��� I�U� DOO� GLH� 8QWHU�
VW�W]XQJ��&HQDS��GHU�DXFK�QLH�DXV�GHP�/DERU� UDXVNDP�XQG�HLQ� JXWHU�7LVFKWHQQLVJHJHQHU
ZDU��&KULVWLDQ� DOLDV� Ä+RZLH³�� GHU� HLQIDFK� DOOHV� VFKRQ�PDO� JHPDFKW� KDW�� XQG�PLQGHVWHQV
VLHEHQ�9HU|IIHQWOLFKXQJHQ��EHU�/LSDVHQ�UDXVEULQJHQ�ZLUG��XQG�GHU�GDV�3DUW\�3RZHU�3DFN
YHUPLVVHQ�ZLUG��VRZLH�DOOHQ�DQGHUHQ�XQG�HKHPDOLJHQ�Ä$03,,,OHUQ³�I�U�YLHO�6SD��XQG�GLH
IUHXQGOLFKH�$WPRVSKlUH��GDI�U�UHLFKW�GLHVH�6HLWH�HLQIDFK�QLFKW�DXV��

$X�HUGHP�JDQ]�YLHOHQ�'DQN�DQ�
-DQER�/HH� �Ä$UPH� ZHLW� RIIHQ³��� I�U� VHLQH� VXSHU�JUR�H� 8QWHUVW�W]XQJ�� VHL� HV� EH]�JOLFK
&RPSXWHU� XQG� DQGHUHU� WHFKQLVFKHU�*HUlWH�� VRZLH�.RUUHNWXUOHVHQ�� GDI�U�� GDVV� HU� HLQ� VHKU
JXWHU�)UHXQG�LVW��DXI�GHQ�PDQ�LPPHU�]lKOHQ�NDQQ��ZDV�ZLOO�PDQ�PHKU"���.HUVWLQ��I�U�]DKO�
UHLFKH�7LSSV��EHVRQGHUV�EH]�JOLFK�GHU�$QWLVHQVH�*HVFKLFKWHQ���&KULVWRSK��I�U�GLH�-RJJLQJ�
5XQGHQ� �HLQH�3DUNEDQN�ZDUWHW� LPPHU�QRFK�DXI�XQV���GHQQ�JHWHLOWHV�/HLG� LVW� KDOEHV�/HLG�
PHLQHU� NOHLQHQ� 6FKZHVWHU� 7LQL�� GLH� HLQIDFK� YLHO� EHVVHU� (QJOLVFK� NDQQ� DOV� LFK�� I�U� YLHOH
HQWVSDQQHQGH�9LGHR�$EHQGH�

9RU�DOOHP�PHLQHQ�(OWHUQ�I�U� LKUH�8QWHUVW�W]XQJ�� LKU� LPPHUZlKUHQGHV�9HUWUDXHQ�XQG� LKUH
/LHEH�

8QG�]X�JXWHU�/HW]W�PHLQHU�&ODXGLD�I�U�DOO�GLH�/LHEH�XQG�8QWHUVW�W]XQJ��GLH�DOOHV�HUWUDJHQ
KDW� �YRU� DOOHP� PLFK��� I�U� GDV� .RUUHNWXUOHVHQ�� �Ä/LSDVH�*HQIDPLOLH³� ZLUG� ]XP� 8QZRUW
HUNOlUW���RKQH�VLH�KlWWH�LFK�GLHVHQ�6FKUHLEPDUDWKRQ�EHVWLPPW�QLFKW�GXUFKJHKDOWHQ��GDVV�VLH
LPPHU�I�U�PLFK�GD�ZDU��HLQHQ�JDQ]�JUR�HQ�'DQN�YRQ�+HU]HQ�



+RFKVFKXOVWXGLXP����������� &KHPLH��8QLYHUVLWlW�+DPEXUJ����������� %LRFKHPLH�0ROHNXODUELRORJLH��8QLYHUVLWlW�+DPEXUJ���� 'LSORPSU�IXQJ�%LRFKHPLH�0ROHNXODUELRORJLH�1HXURELRORJLH��0ROHNXODUH�0HGL]LQ�
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1RYHPEHU������ )RUVFKXQJVDXIHQWKDOW�LP�/DERU�YRQ�3URI��'U��6FRWW�)LOOHU)HEUXDU����� +DUERU�8&/$��.DOLIRUQLHQ��86$
2NWREHU����� YRUDXVVLFKWOLFKHU�$EVFKOX��GHU�3URPRWLRQ
3URMHNWVWXGLHQ)�� 6WHKU�� ������$JJUHJDWLRQ� DQG� VWDELOLVDWLRQ� RI� SDLUHG� KHOLFDO� ILODPHQWV� RI� $O]KHLPHU¶VGLVHDVH�� /DERU� YRQ� 3URI�� 'U�� (�� 0DQGHONRZ�� 0D[�3ODQFN�(LQKHLW� GHU� 6WUXNWXUHOOHQ0ROHNXODUELRORJLH��+DPEXUJ�
)��6WHKU��������3HSWLGH�WUDQVSRUW�DQG�SURWHLQDVH�H[SUHVVLRQ�LQ�&DQGLGD�DOELFDQV��/DERU�YRQ3URI�� 'U�� 1�� *RZ�� 'HSDUWPHQW� RI� 0ROHFXODU� DQG� &HOO� %LRORJ\�� ,QVWLWXWH� RI� 0HGLFDO6FLHQFHV��$EHUGHHQ��8QLWHG�.LQJGRP��XQG�3URI��'U��:��6FKlIHU�'U��%��+XEH�� ,QVWLWXW�I�U$OOJHPHLQH�%RWDQLN��8QLYHUVLWlW�+DPEXUJ�
)��6WHKU��������'HWHFWLRQ�RI�IUHTXHQF\�WUDQVFULSWV�LQ�GLIIHUHQW�1HXURVSRUD�FUDVVD�PXWDQWVZKLFK�DUH� LPSDLUHG� LQ� OLJKW�SHUFHSWLRQ��/DERU�YRQ�3URI��'U��*��0DFLQR��'LSDUWLPHQWR�GL%LRWHFQRORJLH�&HOOXDUL�HG�(PDWRORJLD��6H]LRQH�GL�*HQHWLFD�0ROHFRODUH��5RP��,WDOLHQ�
)�� 6WHKU�� ������$QDO\VLV� RI� WKH� DGKHVLRQ� RI�0DODVVH]LD� IXUIXU� DQG�&DQGLGD� DOELFDQV� RQFRUQHRF\WHV�� FHUDWLQRF\WHV� DQG� GLIIHUHQW� OLSLGV�� /DERU� YRQ� 'U�� )��:ROI�� %HLHUVGRUI� $*�$EWHLOXQJ�Ä0LNURELRORJLH�GHU�+DXW³��+DPEXUJ�
3RVWHU6�� 0DWKHV�� )�� 6WHKU�� '�� 'UH[OHU�� *�� 6DXHUPDQQ�� 8�� +RSSH�� )�� :ROI�� DQG� &�� 0DLHU�0RGXODWLRQ� RI� PLFURELDO� LQWHUDFWLRQV� ZLWK� KXPDQ� VNLQ�� ��� )RUVFKXQJVIRUXP� %HLHUVGRUI$*��������+DPEXUJ�
)�� 6WHKU�� %�� +XEH�� 0�� %RVVHQ]�� $�� 0D]XU�� 0�� .UHWVFKPDU�� DQG� :�� 6FKlIHU�� 6HFUHWHGOLSDVHV� RI�&DQGLGD� DOELFDQV�� FORQLQJ�� FKDUDFWHUL]DWLRQ� DQG� H[SUHVVLRQ� DQDO\VLV� RI� D� QHZIDPLO\�RI�SXWDWLYH�YLUXOHQFH�JHQHV�ZLWK�DW�OHDVW�WHQ�PHPEHUV����VW�,QWHUQDWLRQDO�&RQIHUHQFHRQ�WKH�%LRFKHPLVWU\�RI�/LSLGV������������6HSWHPEHU�������+DOOH�
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