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8QLYHUVLWlWVNOLQLNXP��8.0�

.OLQLN�XQG�3ROLNOLQLN�I�U�6WUDKOHQWKHUDSLH�±�5DGLRRQNRORJLH�±
'LUHNWRU��3URI��'U��PHG��1��:LOOLFK

0XOWLSDUDPHWULVFKH�8QWHUVXFKXQJHQ�DQ�6WUDKOHQWKHUDSLHSDWLHQWHQ
PLW�DXIIlOOLJHQ�6WUDKOHQUHDNWLRQHQ

$EVFKOXVVEHULFKW

$EVFKOXVVGDWXP�� ��������
$XIWUDJVQXPPHU� 6W�6FK������
$XWRULQ� 'U��PHG��'��5LHVHQEHFN

'LHVHU� %HULFKW� LVW� YRQ� GHU� .OLQLN� XQG� 3ROLNOLQLN� I�U� 6WUDKOHQWKHUDSLH� ±5DGLRRQNRORJLH� ±� GHV
8.0� LP� $XIWUDJ� GHV� %XQGHVPLQLVWHUV� I�U� 8PZHOW�� 1DWXUVFKXW]� XQG� 5HDNWRUVLFKHUKHLW� LP
5DKPHQ� GHV� 9RUKDEHQV� 6W�6FK�� ����� HUVWHOOW� ZRUGHQ�� 'LH� 9HUDQWZRUWXQJ� I�U� GHQ� ,QKDOW� OLHJW
MHGRFK� DOOHLQ� EHL� GHQ� $XWRUHQ��'HU� (LJHQW�PHU� EHKlOW� VLFK� DOOH� 5HFKWH� YRU�� ,QVEHVRQGHUH� GDUI
GLHVHU�%HULFKW� QXU�PLW�=XVWLPPXQJ�GHV�$XIWUDJJHEHUV� ]LWLHUW�� JDQ]�RGHU� WHLOZHLVH� YHUYLHOIlOWLJW
E]Z��'ULWWHQ�]XJlQJOLFK�JHPDFKW�ZHUGHQ�
'LHVHU�%HULFKW�JLEW�GLH�0HLQXQJ�XQG�$XIIDVVXQJ�GHV�$XIWUDJQHKPHUV�ZLHGHU�XQG�PXVV�QLFKW�PLW
GHU� 0HLQXQJ� GHV� DXIWUDJJHEHQGHQ� %XQGHVPLQLVWHUV� I�U� 8PZHOW�� 1DWXUVFKXW]� XQG
5HDNWRUVLFKHUKHLW��EHUHLQVWLPPHQ�
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'XUFK�GLH�LQWHQVLYH�3DWLHQWHQEHREDFKWXQJ�LP�5DKPHQ�GHV�3URMHNWHV�NRQQWHQ�YLHOH�(UNHQQWQLVVH
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GDVV� EHL� %HVWUDKOXQJ� GHU� %UXVW� LQVJHVDPW� FD�� ��� GHU� 3DWLHQWLQQHQ� DNXWH� ,,,��,9�� 5HDNWLRQHQ
KDWWHQ�XQG������DXVJHSUlJWH�6SlWQHEHQZLUNXQJHQ��%HL�%HVWUDKOXQJ� LP�.RSI�+DOV�%HUHLFK�VLQG
GLHV�����GHU�3DWLHQWHQ�DNXW�XQG�����VSlW�
.OLQLVFKH� (LQIOXVVIDNWRUHQ� I�U� GLH� HUKREHQHQ� 0HVVZHUWH� LP� /DERU� ILQGHQ� VLFK� QLFKW�� %HL
8QWHUVXFKXQJ�GHV�=XVDPPHQKDQJV�YRQ�ELRORJLVFKHP�3DUDPHWHU�XQG�NOLQLVFKHU�%HXUWHLOXQJ�GHU
6WUDKOHQHPSILQGOLFKNHLW� ]HLJHQ� VLFK� NRQVLVWHQW� GLH� 3DUDPHWHU� GHU� GLUHNWHQ
&KURPRVRPHQEUXFKDQDO\VH� LQ� GHU� XQEHVWUDKOWHQ� 3UREH� DOV� VLJQLILNDQW�� GL]HQWULVFKH
&KURPRVRPHQ�XQG�D]HQWULVFKH�)UDJPHQWH��6XPPH�DOOHU�%UXFKHUHLJQLVVH�XQG�%U�FKH�SUR�=HOOH�
'LHVHU�8QWHUVFKLHG� ILQGHW�VLFK�DXFK��ZHQQ�QXU�GLH�HUVWHQ����DXVJH]lKOWHQ�=HOOHQ�EHU�FNVLFKWLJW
ZHUGHQ�� ,Q� GHU� ORJLVWLVFKHQ� 5HJUHVVLRQ� LVW� QXU� QRFK� GLH� 5DWH� GL]HQWULVFKHU� &KURPRVRPHQ
VLJQLILNDQW�� 'DEHL� JHKW� HLQH� 6HQVLWLYLWlW� YRQ� ���� PLW� HLQHU� 6SH]LILWlW� YRQ� HEHQIDOOV� FD�� ���
HLQKHU�� 6RPLW� LVW� ]ZDU� HLQH� .RUUHODWLRQ� JHJHEHQ�� GHU� PLW� GLHVHP� 0RGHOO� EHUHFKQHWH
9RUKHUVDJHZHUW�LVW�DEHU�JHULQJ�
6XPPDU\
,QWHQVLILHG�GRFXPHQWDWLRQ�RI�VLGH�HIIHFWV�LQ�WKLV�JURXS�RI�SDWLHQWV�UHYHDOHG�VRPH�LQIRUPDWLRQ�RQ
LQFLGHQFH�DQG�FOLQLFDO�IDFWRUV�LQIOXHQFLQJ�FOLQLFDO�QRUPDO�WLVVXH�UHDFWLRQ��2QH�RI�WKHVH�LV�WKH�IDFW
WKDW�RQO\����RI�SDWLHQWV�ZLWK�LUUDGLDWLRQ�IRU�EUHDVW�FDQFHU�KDYH�VHYHUH�DFXWH�VLGH�HIIHFWV�DQG�DERXW
�����KDYH�VHYHUH�ODWH�HIIHFWV��)RU�SDWLHQWV�ZLWK�KHDG�DQG�QHFN�&DQFHU�WKH�QXPEHUV�DUH�����DQG
����
&OLQLFDO�IDFWRUV�LQIOXHQFLQJ�ODERUDWRU\�UHVXOWV�KDYH�QRW�EHHQ�IRXQG��&RUUHODWLRQ�RI�FOLQLFDO�UHVXOWV
DQG� ELRORJLFDO� WHVWLQJ� UHYHDOHG� DVSHFWV� RI� FKURPRVRPDO� IUDJPHQWDWLRQ� �GLFHQWULF� FKURPRVRPHV
DQG�DFHQWULF�IUDJPHQWV��VXP�RI�DOO�EUHDNV�DQG�QXPEHU�RI�EUHDNV�SHU�FHOO��7KLV�GLIIHUHQFH�LV�VWLOO
VLJQLILFDQW�ZKHQ� RQO\� WKH� ILUVW� ��� FHOOV� DUH� HYDOXDWHG�� ,Q� ORJLVWLF� UHJUHVVLRQ� DQDO\VLV�� WKH� RQO\
SDUDPHWHU� UHPDLQLQJ� VLJQLILFDQW� LV� WKH� QXPEHU� RI� GLFHQWULFV� LQ� WKH� XQLUUDGLDWHG� SUREH�� 7KLV
DQDO\VLV� VKRZV�D� VHQVLWLYLW\�RI�����DQG� D� VSHFLILW\�RI� ���� IRU�GLFHQWULFV��2YHUDOO�� D� VWDWLVWLFDO
FRUUHODWLRQ�FDQ�EH�IRXQG�EXW�WKH�SUHGLFWLYH�YDOXH�RI�WKH�DVVD\�LV�WRR�ORZ�
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7HLO�,�.XU]H�'DUVWHOOXQJ�GHU�9RUJDEHQ
��� $XIJDEHQVWHOOXQJ
���� hEHUJHRUGQHWH�=LHOVHW]XQJ
%HL�GHU�6WUDKOHQWKHUDSLH�YRQ�3DWLHQWHQ�PLW�E|VDUWLJHQ�(UNUDQNXQJHQ�]HLJW�HLQ�7HLO�GHU�3DWLHQWHQ
EHVRQGHUV� IU�KH� XQG�RGHU� EHVRQGHUV� VFKZHUH� 1HEHQZLUNXQJHQ� DQ� GHQ� EHVWUDKOWHQ
1RUPDOJHZHEHQ��'LHV�LVW�]XP�7HLO�GXUFK�lX�HUH�(LQIOXVVIDNWRUHQ�EHVWLPPW��VR�]XP�%HLVSLHO�DQ
GHU�0XQGVFKOHLPKDXW�GXUFK�H[RJHQH�1R[HQ�ZLH�5DXFKHQ��$ONRKRO�� VFKDUIH�6SHLVHQ�� H[]HVVLYH
3IOHJH��� ]XP� 7HLO� HUNUDQNXQJVEHGLQJW� �YRUEHVWHKHQGH� 2UJDQHUNUDQNXQJ�� 'LDEHWHV�� $QlPLH�
�%DXPDQQ�� ������� (V� YHUEOHLEW� HLQ� $QWHLO� YRQ� ������ GHU� 3DWLHQWHQ�� EHL� GHQHQ� HLQH� HUK|KWH
6WUDKOHQHPSILQGOLFKNHLW�RKQH�HUNHQQEDUH�8UVDFKH�YRUOLHJW�
%HL� 8QWHUVXFKXQJ� YRQ� 3UREHQ� NOLQLVFK� DXIIlOOLJHU� 3DWLHQWHQ� XQWHU� 6WUDKOHQWKHUDSLH� ]HLJHQ
YHUVFKLHGHQH� 7HVWV� DQ� /\PSKR]\WHQ� �0LNURQXNOHXVDVVD\�� $SRSWRVHLQGXNWLRQ�
=HOO]\NOXVSKDVHQSURJUHVVLRQ�� HLQH� HUK|KWH� 6WUDKOHQHPSILQGOLFKNHLW� DQ� �%XGDFK�� ������� VR� GDVV
HLQ�SUlGLNWLYHU�:HUW�SRVWXOLHUW�ZXUGH��'LH�%HXUWHLOXQJ�GHU�LQ�YLWUR�6WUDKOHQHPSILQGOLFKNHLW�QDFK
HLQHU� *LHPVD�)lUEXQJ� �EHU� GLH� $XV]lKOXQJ� GHU� FKURPRVRPDOHQ� 9HUlQGHUXQJHQ� �'L]HQWULFV�
%U�FKH��5LQJFKURPRVRPHQ�HWF��� LVW� VHLW� ODQJHP�HWDEOLHUW� �]�%��-RQHV�HW� DO���������XQG�ZXUGH� LQ
GHU�M�QJHUHQ�9HUJDQJHQKHLW�GXUFK�QHXH��VSH]LILVFKHUH�)lUEHWHFKQLNHQ��),6+��HUJlQ]W��]�%��'XQVW
HW�DO��������RGHU�+XEHU�HW�DO����������%LVKHU�NRQQWH�MHGRFK�QRFK�QLFKW�EHZLHVHQ�ZHUGHQ��GDVV�GLH
JHQDQQWHQ�7HVWV�HLQH�9RUKHUVDJH��EHU�GLH�6FKZHUH�GHU�HUZDUWHWHQ�1HEHQZLUNXQJHQ�HUODXEHQ��VR
GDVV�VLH�LQ�GHU�KHXWLJHQ�)RUP�NHLQH�NOLQLVFKH�5HOHYDQ]�EHVLW]HQ��%DUEHU�HW�DO���������
+LHUI�U� JLEW� HV� YHUVFKLHGHQH� (UNOlUXQJVDQVlW]H�� =XP� HLQHQ� JLEW� HV� P|JOLFKHUZHLVH� HLQH
$EKlQJLJNHLW� GHV� 9RUKHUVDJHZHUWHV� EH]RJHQ� DXI� GHQ� MHZHLOV� JHZlKOWHQ� (QGSXQNW� �ZHQQ� GLH
=LHO]HOOHQ�GHU�%HVWUDKOXQJVQHEHQZLUNXQJ�DQGHUV� UHDJLHUHQ� DOV� GLH� /\PSKR]\WHQ�� >'|UU� ����@��
]XP�DQGHUHQ�PXVV�HLQH�DXVUHLFKHQGH�=DKO�YRQ�QRUPDO� UHDJLHUHQGHQ�XQG� VWUDKOHQHPSILQGOLFKHQ
3DWLHQWHQ� HUIDVVW� ZHUGHQ�� :HLWHUKLQ� LVW� GLH� V\VWHPDWLVFKH�� GHWDLOJHQDXH� XQG� REMHNWLYH
'RNXPHQWDWLRQ� NOLQLVFKHU� 1HEHQZLUNXQJHQ� VFKZLHULJHU� DOV� ]XQlFKVW� DQJHQRPPHQ� XQG� 4XHOOH
]DKOUHLFKHU� V\VWHPDWLVFKHU� )HKOHUP|JOLFKNHLWHQ� �5LHVHQEHFN�� ������� (LQ� ZHLWHUHV� 3UREOHP
EHVWHKW� LQ� GHU� 'HILQLWLRQ� GHU� 6WUDKOHQHPSILQGOLFKNHLW� HLQHV� 3DWLHQWHQ�� ,P� NOLQLVFKHQ
6SUDFKJHEUDXFK� LVW� HV� GLH� IU�KH� RGHU� EHVRQGHUV� VFKZHUH�6WUDKOHQUHDNWLRQ�� GLH� GHQ� DOOJHPHLQHQ
(UIDKUXQJHQ� ZLGHUVSULFKW� XQG� GDPLW� HLQH� HUK|KWH� (PSILQGOLFKNHLW� QDKH� OHJW�� (V� LVW� DEHU� LQ
ELVKHULJHQ�9HU|IIHQWOLFKXQJHQ�QLFKW�DXVUHLFKHQG�QDFKJHZLHVHQ��RE�GLHVH�YRP�EHKDQGHOQGHQ�$U]W
VXEMHNWLY� DXVJHVSURFKHQH� %HXUWHLOXQJ� LPPHU� PLW� GHU� GRNXPHQWLHUWHQ� 7R[L]LWlW� E]JO�
6FKZHUHJUDG� XQG� =HLWSXQNW� GHV� $XIWUHWHQV� �EHUHLQVWLPPW�� 'LH� DQJHZDQGWHQ
%HXUWHLOXQJVPHWKRGHQ� �OLQHDUH� RGHU� DUHD� XQGHU� WKH� FXUYH� $XVZHUWXQJ� GHU� 6FKZHUHJUDGH� YRQ
1HEHQZLUNXQJHQ��KDEHQ�MHGRFK�GHXWOLFKH�(LQVFKUlQNXQJHQ�LQ�GHU�'HWHNWLRQ�GLHVHU�3DWLHQWHQ�
:lUH� HV� P|JOLFK�� GLH� 3DWLHQWHQ� PLW� KRKHU� 6WUDKOHQVHQVLELOLWlW� DQKDQG� HLQHU� %OXWSUREH� ]X
LGHQWLIL]LHUHQ��VR�KlWWH�GLHV�.RQVHTXHQ]HQ�LQ�YHUVFKLHGHQHQ�%HUHLFKHQ��=XP�HLQHQ�N|QQWHQ�GXUFK
HLQ� VFUHHQLQJ� DOOHU� 3DWLHQWHQ� YRU� %HJLQQ� LKUHU� QRWZHQGLJHQ� %HVWUDKOXQJ� VROFKH� HPSILQGOLFKHQ
3DWLHQWHQ�]XU�9HUPHLGXQJ�YRQ�%HVWUDKOXQJVSDXVHQ�PLW�GHQ�EHNDQQWHQ�QHJDWLYHQ�)ROJHQ�DXI�GLH
7XPRUNRQWUROOH� PLW� D�� HLQHU� LQWHQVLYHUHQ� 3URSK\OD[H� XQG� IU�K]HLWLJHQ� WKHUDSHXWLVFKHQ
,QWHUYHQWLRQHQ�� E�� HYHQWXHOO� JHlQGHUWHU� )UDNWLRQLHUXQJ� RGHU� VRJDU� F�� JHlQGHUWHU� (QGGRVLV
EHKDQGHOW� ZHUGHQ�� 6LH� Z�UGHQ� DXV� 'RVLVLQWHQVLYLHUXQJVVWXGLHQ� DXVJHVFKORVVHQ�� XQG� N|QQWHQ
QLFKW� ]XOHW]W� �EHU� LKU� HUK|KWHV� 5LVLNR� LQIRUPLHUW� ZHUGHQ�� ZDV� I�U� GHQ� HLQ]HOQHQ� 3DWLHQWHQ� HLQ
]XVlW]OLFKHU�3XQNW�LQ�GHU�(QWVFKHLGXQJ�I�U�RGHU�JHJHQ�EHVWLPPWH�7KHUDSLHRSWLRQHQ�VHLQ�N|QQWH�
%HL�ZHQLJ�HPSILQGOLFKHQ�3HUVRQHQ�RKQH�5LVLNRIDNWRUHQ�N|QQWH�KLQJHJHQ�HLQH�'RVLVVWHLJHUXQJ�LQ
(UZlJXQJ�JH]RJHQ�ZHUGHQ��7XFNHU�HW�DO���������



�

:HQQ�HLQH�HUK|KWH�6WUDKOHQHPSILQGOLFKNHLW�YRUKHUVDJEDU�LVW��NDQQ�HV��ZHQQ�VSlWHUH�6WXGLHQ�HLQHQ
=XVDPPHQKDQJ� ]HLJHQ�� LQ� =XNXQIW� YLHOOHLFKW� DXFK�P|JOLFK� VHLQ�� GXUFK� HLQHQ� EHVVHUHQ� 6FKXW]
GLHVHU�3HUVRQHQ�YRU�6WUDKOHQH[SRVLWLRQ�LP�QLHGULJHQ�'RVLVEHUHLFK��DX�HUKDOE�GHU�7XPRUWKHUDSLH�
QHJDWLYH�)ROJHQ�]X�YHUPHLGHQ�
,P�5DKPHQ�GLHVHV�3URMHNWHV� VROOHQ�3DWLHQWHQ�PLW� NOLQLVFK� HUK|KWHU�6WUDKOHQHPSILQGOLFKNHLW�PLW
PHKUHUHQ�ELRORJLVFKHQ�(QGSXQNWHQ�XQWHUVXFKW�ZHUGHQ�� =X� MHGHP�HPSILQGOLFKHQ�3DWLHQWHQ�ZLUG
HLQ� EH]�JOLFK� GHU� 5LVLNHQ� XQG� (LQIOXVVIDNWRUHQ� YHUJOHLFKEDUHU� 3DWLHQW� JHVXFKW� �PDWFKHG�SDLU�
$QDO\VH��� EHL� ZHOFKHP� GLH� JOHLFKHQ� ELRORJLVFKHQ� (QGSXQNWH� EHVWLPPW� ZHUGHQ�� ,P� 9HUJOHLFK
]HLJW� VLFK� GDQQ� HLQ� +LQZHLV� DXI� GLH� P|JOLFKHUZHLVH� RSWLPDOH� .RPELQDWLRQ� GHU� 3DUDPHWHU
EH]�JOLFK� GHV� 9RUKHUVDJHZHUWHV� E]Z�� GHU� ,GHQWLILNDWLRQ� YRQ� 3DWLHQWHQ� PLW� HUK|KWHU
6WUDKOHQHPSILQGOLFKNHLW�

���� (LQ]HO]LHOVHW]XQJHQ
������ %LRORJLVFKH� &KDUDNWHULVLHUXQJ� GHU� 6WUDKOHQHPSILQGOLFKNHLW� HLQHU� GHILQLHUWHQ

3DWLHQWHQJUXSSH
=LHO� ZDU� HV�� GXUFK� GDV� 6FUHHQLQJ� HLQHU� JUR�HQ� 3DWLHQWHQJUXSSH� NOLQLVFK� VWUDKOHQHPSILQGOLFKH
3DWLHQWHQ� ]X� GHWHNWLHUHQ�� ,Q� 3XEOLNDWLRQHQ� ]XP� 7KHPD� ILQGHW� VLFK� ELV� KHXWH� GXUFKJlQJLJ� HLQH
XQHLQKHLWOLFKH�XQG�RIW�ZLOON�UOLFK�ZLUNHQGH�'HILQLWLRQ�GHU�NOLQLVFKHQ�6WUDKOHQHPSILQGOLFKNHLW�

�� DOOH� 3DWLHQWHQ� PLW� HLQHU� DNXWHQ� 5HDNWLRQ� *UDG� ,,,� �GLH� LVW� DEHU� EHL� HLQHU
%HVWUDKOXQJ� REHUKDOE� EHVWLPPWHU� *HVDPWGRVHQ� EHL� HLQHP� EHNDQQWHQ� $QWHLO� GHU
3DWLHQWHQ�]X�HUZDUWHQ�

�� DOOH� 3DWLHQWHQ� PLW� HLQHU� GHXWOLFKHQ� 6SlWUHDNWLRQ� *UDG� ,,� RGHU� *UDG� ,,,�� MH� QDFK
$QVDW]��DXFK�GLHVH�NRPPW�DEKlQJLJ�YRQ�*HVDPWGRVLV�XQG�)UDNWLRQLHUXQJ�LQ�ELV�]X
���GHU�)lOOH�YRU��

,Q�GLHVHU�8QWHUVXFKXQJ�ZXUGHQ�3DWLHQWHQ�HUVWPDOV�QXU�GDQQ�DOV�HPSILQGOLFK�GHILQLHUW��ZHQQ�GXUFK
YRUKHU�IHVWJHOHJWH��DXI�(UIDKUXQJHQ�XQG�SXEOL]LHUWHQ�'DWHQ�EHUXKHQGH�NOLQLVFKH�.ULWHULHQ�HUUHLFKW
ZXUGHQ��'LHVH�.ULWHULHQ�ZDUHQ�IROJHQGHUPD�HQ�IHVWJHOHJW�
7DEHOOH����.ULWHULHQ�I�U�NOLQLVFKH�6WUDKOHQHPSILQGOLFKNHLW
3DUDPHWHU (QGSXQNW 'HILQLWLRQ�I�U�(PSILQGOLFKNHLW
(DUO\�RQVHW +DXW ,��ELV����*\�:LUNGRVLV ,,�������*\

6FKOHLPKDXW ,,�������*\ ,,,�������*\
6HYHUH +DXW ,,�������*\�:LUNGRVLV ,,,��DQ�GHU�%UXVW

,,,��EHL�����*\��.RSI�+DOV�%HVWU��
6FKOHLPKDXW ,,������*\ ,,,�������*\

3URORQJHG +DXW ,,,��QDFK�!���:RFKHQ
6FKOHLPKDXW ,,,��QDFK�!���:RFKHQ

%HL�NRPELQLHUWHU�5DGLRFKHPRWKHUDSLH�XQG�K\SHUIUDNWLRQLHUWHU�%HVWUDKOXQJ�VLQG�1HEHQZLUNXQJHQ
KlXILJ�VWlUNHU�DXVJHSUlJW�DOV�EHL�DOOHLQLJHU�5DGLRWKHUDSLH�QRUPDOHU�)UDNWLRQLHUXQJ��$OOHUGLQJV�LVW
GLH� =HLW� ELV� ]XP� $XIWUHWHQ� HLQHU� +DXW�� RGHU� 6FKOHLPKDXWUHDNWLRQ� DEKlQJLJ� YRQ� GHU
JHZHEVVSH]LILVFKHQ�/DWHQ]]HLW��GK��YRQ�GHU�8PVDW]]HLW�GHV�*HZHEHV���HLQ�IU�KHUHV�$XIWUHWHQ�GHU
*UDG�,,�RGHU�*UDG�,,,�5HDNWLRQ�LVW�GDKHU�DXFK�LQ�GLHVHP�)DOO�QLFKW�]X�HUZDUWHQ��$OOHUGLQJV�NRPPW
HV� EHL� VWlUNHUHU� 6FKlGLJXQJ� JHUDGH� W\SLVFKHUZHLVH� ]X� HLQHU� YHU]|JHUWHQ� NOLQLVFKHQ�$XVKHLOXQJ
�'|UU�� EHL� HLQHP� 9RUWUDJ� ������� )�U� GLH� VR� EHKDQGHOWH� 3DWLHQWHQJUXSSH� ZXUGH� GDKHU� QXU
.ULWHULXP�,��HDUO\�RQVHW��DQJHZDQGW�



�
,Q�MHGHP�(LQ]HOIDOO�HLQHV�QDFK�GHQ�.ULWHULHQ�DOV�NOLQLVFK�VWUDKOHQHPSILQGOLFK�HUNDQQWHQ�3DWLHQWHQ
ZXUGH� JHSU�IW�� RE�REMHNWLYH�(LQIOXVVIDNWRUHQ� YRUOLHJHQ�� GLH� GLHVH�5HDNWLRQ� HUNOlUHQ�� ,Q� GLHVHP
)DOOH�ZXUGH�GHU�3DWLHQW�QLFKW�HLQJHVFKORVVHQ�
'LHVHQ� DOV� NOLQLVFK� HPSILQGOLFK� HUNDQQWHQ�3DWLHQWHQ� �(�� VROOWHQ� GDQQ� DXV� GHP�*HVDPWNROOHNWLY
GHU�XQHPSILQGOLFKHQ�VROFKH�]XJHRUGQHW��JHPDWFKW��XQHPSILQGOLFK 8��ZHUGHQ��GLH�EH]�JOLFK�GHU
NOLQLVFKHQ� 3DUDPHWHU�P|JOLFKVW� lKQOLFK�ZDUHQ� �)DOO�.RQWUROO�6WXGLH��� %HLGHQ� 3DWLHQWHQJUXSSHQ
ZXUGH� %OXW� QDFK� JOHLFKHU� 7HLON|USHUGRVLV� DEJHQRPPHQ�� XP� GXUFK� HLQ� EUHLWHV� 6SHNWUXP
VWUDKOHQELRORJLVFKHU� 8QWHUVXFKXQJHQ� GLH� ]HOOXOlUHQ� 8QWHUVFKLHGH� EHL� GHILQLHUWHU� NOLQLVFKHU
8QWHUVFKLHGOLFKNHLW�]X�FKDUDNWHULVLHUHQ�
������ $QDO\VH�NOLQLVFKHU�(LQIOXVVIDNWRUHQ�DXI�ELRORJLVFKH�XQG�NOLQLVFKH�(QGSXQNWH
,P� 5DKPHQ� GLHVHU� 8QWHUVXFKXQJ� VROOWH� DX�HUGHP� GDV� $XVPD�� GHU� $VVR]LDWLRQ� ]ZLVFKHQ
ELRORJLVFKHQ� (QGSXQNWHQ� �&KURPRVRPHQEU�FKH�� =HOO]\NOXVSKDVHQSURJUHVVLRQ�� $SRSWRVH�
0LNURQXNOHXVLQGXNWLRQ� X�D��� XQG� NOLQLVFKHQ� )DNWRUHQ� LQQHUKDOE� GHV� XQWHUVXFKWHQ� .ROOHNWLYV
JHNOlUW� ZHUGHQ�� =X� YHUVFKLHGHQHQ� (QGSXQNWHQ� KDEHQ� DQGHUH� $UEHLWVJUXSSHQ� (UIDKUXQJHQ
JHVDPPHOW��GLHVH�VROOHQ�DP�KLHU�YRUOLHJHQGHQ�3DWLHQWHQJXW��EHUSU�IW�ZHUGHQ�
%H]�JOLFK�GHU�NOLQLVFKHQ�6WUDKOHQUHDNWLRQ�JLEW�HV�HLQHQ�DQHUNDQQWHQ�(LQIOXVV�NOLQLVFKHU�)DNWRUHQ
DXI� GLH� $XVSUlJXQJ� GHU� 1HEHQZLUNXQJHQ�� $OOHUGLQJV� ZXUGHQ� GLH� ZHQLJVWHQ� GLHVHU� 3DUDPHWHU
MHPDOV� DQ� HLQHP� JUR�HQ� 3DWLHQWHQNROOHNWLY� JH]HLJW�� ,Q� GHU� JUR�HQ� *UXSSH� GHU� 3DWLHQWHQ� LP
VFUHHQLQJ�I�U�GLH�$QDO\VH�QDFK��������VROOHQ�GLHVH�3DUDPHWHU�EH]�JOLFK�LKUHV�(LQIOXVVHV�DQDO\VLHUW
ZHUGHQ�XQG�VROFKH�)DNWRUHQ��GLH�HQWZHGHU�DXI�ELRORJLVFKHU�RGHU�NOLQLVFKHU�(EHQH�GDV�(UJHEQLV
UHOHYDQW�EHHLQIOXVVHQ�N|QQHQ��EHLP�PDWFKLQJ�EHU�FNVLFKWLJW�ZHUGHQ�
������ 'HWDLOOLHUWH� VWDWLVWLVFKH�$QDO\VH� XQG�(USUREXQJ� QHXHU�0HWKRGHQ� EHL� GHU�%HZHUWXQJ� GHU

SUlGLNWLYHQ�:HUWLJNHLW
hEOLFKHUZHLVH�ZHUGHQ� LQ� ELVKHULJHQ� 6WXGLHQ�PLW� GHP�=LHO� HLQHU�$VVR]LDWLRQ� YRQ�%LRORJLH� XQG
.OLQLN�]ZHL�0HWKRGHQ�EHQXW]W��ZREHL�IROJHQGH�GHQ�K|FKVWHQ�6WHOOHQZHUW�KDW��8QWHUVXFKW�ZLUG�GLH
$XVSUlJXQJ�GHU�ELRORJLVFKHQ�:HUWH� LP�*UXSSHQYHUJOHLFK�YRQ�3DWLHQWHQ�PLW� XQG�RKQH�NOLQLVFK
HUK|KWH� 6WUDKOHQHPSILQGOLFKNHLW� �ZREHL� OHW]WHUH� XQHLQKHLWOLFK� GHILQLHUW� ZLUG�� DOV� ]�%�� DOOH
3DWLHQWHQ� PLW� ,,,�� 0XNRVLWLV� RKQH� %HU�FNVLFKWLJXQJ� GHU� 'RVLV� XQDEKlQJLJ� YRQ� NOLQLVFKHQ
)DNWRUHQ���'DV�.ROOHNWLY�GLHVHV�3URMHNWHV� LVW�GHILQLHUW��EHU�GLH�NOLQLVFKH�6WUDKOHQUHDNWLRQ�� DXFK
ZHQQ� HLQH� SURVSHNWLYH� 'HILQLWLRQ� ]XJUXQGH� ODJ�� GDKHU� LVW� GLHVH� %HWUDFKWXQJVZHLVH� I�U� XQV
HQWVFKHLGHQG�� 'DU�EHU� KLQDXV� VROO� GXUFK� GLH� 0HWKRGLN� GHU� ORJLVWLVFKHQ� 5HJUHVVLRQ� HLQH
PXOWLSDUDPHWULVFKH� $QDO\VH� HUIROJHQ�� 'DGXUFK� ZLUG� JHSU�IW�� RE� P|JOLFKHUZHLVH� EHL� HLQHU
.RPELQDWLRQ�ELRORJLVFKHU�(QGSXQNWH�HLQH�EHVVHUH�9RUKHUVDJH�P|JOLFK�LVW�
$OWHUQDWLY� NDQQ� GLH� *UXSSLHUXQJ� QDFK� ELRORJLVFKHP� 3DUDPHWHU� HUIROJHQ� PLW� %HWUDFKWXQJ� GHU
,Q]LGHQ]� YRQ� 1HEHQZLUNXQJHQ� �]�%�� ,,,�� 0XFRVLWLV��� )�U� GLH� 6SlWUHDNWLRQHQ� ZXUGH� OHW]WHUH
0HWKRGH� SXEOL]LHUW� �'LNRPH\� HW� DO��� ������� DEHU� ELVKHU� QLFKW� SURVSHNWLY� HLQJHVHW]W�� ,Q� GHP
.ROOHNWLY� GHU� ��� 3DWLHQWHQ� KDQGHOW� HV� VLFK� XP� HLQ� DQKDQG� GHU� $NXWUHDNWLRQ� GHILQLHUWHV� XQG
JUXSSLHUWHV� .ROOHNWLY�� KLHU� LVW� GLH� ]XOHW]W� JHQDQQWH� 0HWKRGH� QLFKW� ]XOlVVLJ�� GD� ZLU� EHL� HLQHP
=XVDPPHQKDQJ�YRQ�.OLQLN�XQG�/DERU�MD�HUZDUWHQ��GDVV�GLH�:HUWH�VLFK�����YHUWHLOHQ��$QJHZDQGW
ZHUGHQ�NDQQ�GLHVH�0HWKRGH�QXU�LP�5DKPHQ�GHV�.ROOHNWLYV��GDV�XQWHU�������EHVFKULHEHQ�ZLUG�
������ 'HWDLOOLHUWH�%HWUDFKWXQJ�GHU�NOLQLVFKHQ�6WUDKOHQUHDNWLRQ
,Q� GHU� 5HJHO� ZLUG� HLQ� ELRORJLVFKHU� :HUW� PLW� GHU� $XVSUlJXQJ� HLQHV� NOLQLVFKHQ� 3DUDPHWHUV
YHUJOLFKHQ�� ,P� $QVDW]� GLHVHV� 3URMHNWHV� VROOHQ� QHEHQ� GHP� GHILQLHUWHQ� (QGSXQNW� NOLQLVFKH
(PSILQGOLFKNHLW��IHVWJHOHJW�DQKDQG�GHU�DNXWHQ�+DXW��E]Z��6FKOHLPKDXWUHDNWLRQ��ZHLWHUH�NOLQLVFKH
3DUDPHWHU� �EHUSU�IW� ZHUGHQ�� =LHO� GLHVHU� hEHUOHJXQJ� LVW�� HLQHQ� 3DUDPHWHU� ]X� ILQGHQ�� GHU
P|JOLFKHUZHLVH� IU�K]HLWLJ� ZlKUHQG� GHU� %HVWUDKOXQJVVHULH� DXI� GLH� (QWZLFNOXQJ� HLQHU� VSlWHU
H[WUHPHQ� $NXWUHDNWLRQ� VFKOLH�HQ� OlVVW�� ZRGXUFK� 3DWLHQWHQ� P|JOLFKHUZHLVH� GDQQ� DXI� HLQH



��
PRGLIL]LHUWH� %HVWUDKOXQJ� XPJHVWHOOW� ZHUGHQ�� :HLWHUKLQ� NDQQ� GDGXUFK� P|JOLFKHUZHLVH� GLH
NOLQLVFKH�6HLWH�GHU�(PSILQGOLFKNHLW�EHVVHU�GHILQLHUW�ZHUGHQ��ZDV�I�U�VSlWHUH�6WXGLHQ�YRQ�1XW]HQ
VHLQ�NDQQ�
������ (YDOXDWLRQ� HLQHV� ]XVlW]OLFKHQ� SUlGLNWLYHQ� 3DUDPHWHUV� LQQHUKDOE� GHU� ,QIUDVWUXNWXU� GHV

3URMHNWV
,Q�HLQHP�9RUOlXIHUSURMHNW�]XU�(WDEOLHUXQJ�GHU�0HWKRGHQ�ZXUGH�HLQ�3DUDPHWHU�JHIXQGHQ��GHU� LQ
HLQHU� NOHLQHQ�� LQKRPRJHQHQ� *UXSSH� YRQ� 3DWLHQWHQ� JXW� PLW� GHU� NOLQLVFKHQ� (PSILQGOLFKNHLW� ]X
UHDJLHUHQ� VFKLHQ�� GHU� :HUW� YRQ� 0LNURQXNOHL� LP� IULVFK� DEJHQRPPHQHQ� %OXW� YRU� %HJLQQ� GHU
%HVWUDKOXQJ��'D�GLHV�DP�HKHVWHQ�GHP�ORJLVFKHQ�$QVDW]�HLQHV�SUlGLNWLYHQ�3DUDPHWHUV�HQWVSULFKW
XQG� NRVWHQJ�QVWLJ� PLW� ZHQLJ� $XIZDQG� GXUFKI�KUEDU� LVW�� HQWVFKLHGHQ� ZLU� XQV� LQQHUKDOE� GHU
,QIUDVWUXNWXU�GHV�3URMHNWHV�HLQH�JU|�HUH�=DKO�YRQ�3DWLHQWHQ�PLW�GLHVHU�0HWKRGH�]X�XQWHUVXFKHQ�
'D�GLH�RUJDQLVDWRULVFKHQ�6WUXNWXUHQ� LQQHUKDOE�GHV�3URMHNWHV�JHVFKDIIHQ�ZXUGHQ��]lKOHQ�ZLU�GLH
(UJHEQLVVH�DOV�PLW�]XP�3URMHNW�JHK|ULJ�
��� 9RUDXVVHW]XQJHQ�I�U�GLH�'XUFKI�KUXQJ
'DV� 3URMHNW�ZXUGH�PRQR]HQWULVFK� DP�8QLYHUVLWlWVNOLQLNXP�0�QVWHU� �8.0�� GXUFKJHI�KUW�� 'LH
/HLWXQJ� KDWWH� )UDX� 'U�� 5LHVHQEHFN� DXV� GHU� .OLQLN� XQG� 3ROLNOLQLN� I�U� 6WUDKOHQWKHUDSLH� ±
5DGLRRQNRORJLH� ��� +LHU� ZXUGHQ� GLH� LQKDOWOLFKHQ� *UXQGODJHQ� HUDUEHLWHW�� GHU� NOLQLVFKH� 7HLO
GXUFKJHI�KUW�XQG�GDV�3URMHNW�NRRUGLQLHUW�
'LH�VWUDKOHQELRORJLVFKHQ�8QWHUVXFKXQJHQ�ZXUGHQ�LP�,QVWLWXW�I�U�6WUDKOHQELRORJLH�GHV�8.0�YRQ
'U��*UHYH�XQG�'U��6HYHULQ�NRRUGLQLHUW�XQG�ZLVVHQVFKDIWOLFK�EHWUHXW��+LHU�ZDU�DXFK�GLH�9RUDUEHLW
I�U�GHQ�H[SHULPHQWHOOHQ�7HLO�GHV�3URMHNWHV�HUIROJW��]�7��LP�5DKPHQ�HLQHV�lKQOLFKHQ�3URMHNWHV�DQ
*DQ]N|USHUEHVWUDKOWHQ� 3DWLHQWHQ� �6W6FK� ������� 'LH� HQWVSUHFKHQGH� 0HWKRGLN� ZDU� LP� 5DKPHQ
HLQHV� 9RUSURMHNWHV� HWDEOLHUW� ZRUGHQ�� 'LH� 8QWHUVXFKXQJHQ� ]XU� &KURPRVRPHQEUXFKDQDO\VH
ZXUGHQ� LP� ,QVWLWXW� I�U� +XPDQJHQHWLN� GHV� 8.0� YRQ� )UDX� 'U�� ([HOHU� YRUJHQRPPHQ�� 'LHVH
=XVDPPHQDUEHLW�ZXUGH�I�U�GDV�3URMHNW�NRQNUHW�DXIJHEDXW�XQG�GHU�VSH]LHOOH�8QWHUVXFKXQJVDEODXI
HWDEOLHUW�
(V� ZXUGH� HLQ� 9RWXP� GHU� (WKLNNRPPLVVLRQ� GHU� bU]WHNDPPHU� :HVWIDOHQ�/LSSH� HLQJHKROW�
QDFKGHP� HLQH�(LQZLOOLJXQJVHUNOlUXQJ� I�U� GLH� 3DWLHQWHQ� HUVWHOOW�ZDU��'LH�'RNXPHQWDWLRQVE|JHQ
I�U�GLH�.OLQLN��%DVLVGDWHQ��XQG�GLH�3DWLHQWHQLQIRUPDWLRQ�ZXUGHQ�HQWVSUHFKHQG�GHU�9RUJDEHQ�GHU
.RPPLVVLRQ� QRFK�PRGLIL]LHUW� �$QODJH� ���� $XV� HLQHU� EHVWHKHQGHQ� HQJHQ�.RRSHUDWLRQ�PLW� GHP
,QVWLWXW� I�U� 0HGL]LQLVFKH� ,QIRUPDWLN� XQG� %LRPDWKHPDWLN� �,0,%�� KHUDXV� ZXUGH� GHU� /HLWHU� GHV
..6�0�QVWHU��.RRUGLQLHUXQJV]HQWUXP�I�U�.OLQLVFKH�6WXGLHQ���+HUU�'U��+HLQHFNH��LQ�GLH�3ODQXQJ
GHU�6WDWLVWLN�GHV�9RUKDEHQV�HLQEH]RJHQ�
��� 3ODQXQJ�XQG�$EODXI�GHU�8QWHUVXFKXQJHQ
����3ODQXQJ
$XIJUXQG� YRUDQJHJDQJHQHU� 8QWHUVXFKXQJHQ� DQ� HLQHP� .ROOHNWLY� YRQ� ��� 3DWLHQWHQ� PLW
%OXWDEQDKPH� YRU� %HJLQQ� GHU� %HVWUDKOXQJ� KDWWHQ� ZLU� HLQH� 3DOHWWH� QHXHUHU� VWUDKOHQELRORJLVFKHQ
8QWHUVXFKXQJHQ� I�U� GLH� )UDJH� GHU� 3UlGLNWLRQ� YRQ� 6WUDKOHQHPSILQGOLFKNHLW� HWDEOLHUW�� (UVWH
(UJHEQLVVH� KDWWHQ� JH]HLJW�� GDVV� VLFK� LQ� HLQLJHQ� %HUHLFKHQ� HLQH� .RUUHODWLRQ� YRQ� NOLQLVFKHU
1HEHQZLUNXQJ� XQG� VWUDKOHQELRORJLVFKHP� $VVD\� DQGHXWHWH�� ZRUDXV� VLFK� GHU� 6LQQ� HLQHU
hEHUSU�IXQJ�DQ�HLQHP�JU|�HUHQ�.ROOHNWLY�HUJDE��(LQLJH�UHWURVSHNWLYH�8QWHUVXFKXQJHQ�LQ�DQGHUHQ
$UEHLWVJUXSSHQ� ]HLJWHQ� HLQH� JXWH� .RUUHODWLRQ� YRQ� DXIIlOOLJHQ� :HUWHQ� LQ� GHU
&KURPRVRPHQEUXFKDQDO\VH� XQG� NOLQLVFK� VWDUNHU� 6WUDKOHQUHDNWLRQ�� GDKHU� ZXUGH� GLHVH� LQ� GDV
6SHNWUXP�GHU�8QWHUVXFKXQJHQ�DXIJHQRPPHQ��=LHO�ZDU�YRQ�$QIDQJ�DQ��PHKUHUH�9HUIDKUHQ�XQG



��
(QGSXQNWH�LQ�HLQH�(QGDXVZHUWXQJ�HLQ]XEH]LHKHQ��GLH�GD]X�QRWZHQGLJHQ�VWDWLVWLVFKHQ�0HWKRGHQ
ZXUGHQ�HWDEOLHUW�
$XI� GLH� $XVVFKUHLEXQJ� GHV� 3URMHNWHV� KLQ� ZXUGHQ� GLHVH� LQWHUQHQ� $EOlXIH� LQ� HLQ� 3URWRNROO
DXIJHQRPPHQ� XQG� GLHVHV� VWUXNWXUHOO� GHQ� 9RUJDEHQ� GHU� $XVVFKUHLEXQJ� DQJHSDVVW�� 'DGXUFK
HQWVWDQG� GLH�1RWZHQGLJNHLW�� GDV� YRUJHVHKHQH� VFUHHQLQJ� LP�%OXW� YRQ� 3DWLHQWHQ� YRU� %HJLQQ� GHU
5DGLRWKHUDSLH� ]XJXQVWHQ� GHU� $QDO\VH� HLQHV� .ROOHNWLYV� DXV� HPSILQGOLFKHQ� XQG� JHPDWFKWHQ
XP]XVWHOOHQ��$OV�NRQNUHWH�9RUDUEHLWHQ�ZXUGH�GHU�(UKHEXQJVERJHQ�I�U�GLH�NOLQLVFKHQ�%DVLVGDWHQ
GHU� 3DWLHQWHQ� HUVWHOOW�� GLH� DOV� (LQIOXVVIDNWRUHQ� GHU� ELRORJLVFKHQ� 3DUDPHWHU� RGHU� GHU� NOLQLVFKHQ
5HDNWLRQ�JHOWHQ��$QODJH�����:HLWHUKLQ�ZXUGH�GHU�YRUKDQGHQH�NOLQLVFKH�'RNXPHQWDWLRQVERJHQ�I�U
1HEHQZLUNXQJHQ� GHU� %HVWUDKOXQJ� QDFK� GHU� 572*�.ODVVLILNDWLRQ� VR� PRGLIL]LHUW�� GDVV� GLH� LP
5DKPHQ�GHV�3URMHNWHV�QRWZHQGLJH�GLIIHUHQ]LHUWH�(UIDVVXQJ�YRQ�1HEHQZLUNXQJHQ�DQ�����$UHDOHQ
GHU�EHVWUDKOWHQ�+DXW�XQG�DQ����$UHDOHQ�GHU�EHVWUDKOWHQ�6FKOHLPKDXW�P|JOLFK�ZDU��$QODJH�����'LH
/RJLVWLN� YRQ�%OXWDEQDKPH�� =HLWDEODXI� GHU�8QWHUVXFKXQJHQ��.RRUGLQDWLRQ� ]ZLVFKHQ�.OLQLN� XQG
]ZHL� /DERUDWRULHQ� ZXUGH� HWDEOLHUW� XQG� HUSUREW�� $OOH� 0LWDUEHLWHU� GHU� .OLQLN� ZXUGHQ� �EHU� GDV
3URMHNW� LQIRUPLHUW� XQG� GLH� VWDQGDUGLVLHUWH�� ]ZHLPDO� Z|FKHQWOLFKH� NOLQLVFKH� .RQWUROOH� DOOHU
3DWLHQWHQ�RUJDQLVDWRULVFK�JHUHJHOW��'LH�EHZLOOLJWHQ�6WHOOHQ�ZXUGHQ�DXVJHVFKULHEHQ�
������ .OLQLVFKHU�7HLO
��������3DWLHQWHQNROOHNWLY
=LHO�GHU�8QWHUVXFKXQJ�ZDU�HV�� GXUFK�.RUUHODWLRQ� VWUDKOHQELRORJLVFKHU�8QWHUVXFKXQJVHUJHEQLVVH
YRQ� 3DWLHQWHQ� PLW� VWDUNHU� XQG� QRUPDOHU� 5HDNWLRQ� YRQ� 1RUPDOJHZHEHQ� XQWHU� 7KHUDSLH� ]X
HUPLWWHOQ��ZHOFKH�GLHVHU�8QWHUVXFKXQJHQ�HLQ]HOQ�RGHU�LQ�.RPELQDWLRQ�HLQHQ�SUlGLNWLYHQ�:HUW�]XU
(UIDVVXQJ� HLQHU� HUK|KWHQ�6WUDKOHQHPSILQGOLFKNHLW� KDEHQ�� =LHORUJDQ� GHU�8QWHUVXFKXQJHQ�ZDU� D�
GLH� 6FKOHLPKDXW� YRQ� 0XQG� XQG� 5DFKHQ� VRZLH� GLH� E�� GLH� +DXW� LP� %HVWUDKOXQJVIHOG�
(LQJHVFKORVVHQ�ZXUGHQ�3DWLHQWHQ�PLW�VROLGHQ�7XPRUHQ��GLH�HLQH�6WUDKOHQWKHUDSLH�LP�.RSI�+DOV�
%HUHLFK� HUKDOWHQ�� DOV� ]ZHLWH�*UXSSH� VFKORVVHQ�ZLU� 3DWLHQWLQQHQ�PLW�%HVWUDKOXQJ� GHU�%UXVW� HLQ�
'LH� .ODVVLILNDWLRQ� GHU� 1HEHQZLUNXQJHQ� HUIROJWH� QDFK� GHQ� .ULWHULHQ� GHU� 572*�(257&� ±
.ODVVLILNDWLRQ��)�U�GLHVH�'HILQLWLRQ�GHV�.ROOHNWLYV�VSUDFK��GDVV�YRQ�GHP�GHILQLHUWHQ�3DWLHQWHQJXW
DXVUHLFKHQG�YLHOH�3DWLHQWHQ�LP�JHSODQWHQ�8QWHUVXFKXQJV]HLWUDXP�LQ�GHU�.OLQLN�EHKDQGHOW�ZXUGHQ
XQG� GLH� NOLQLVFKHQ� 1HEHQZLUNXQJHQ� REMHNWLY� EHXUWHLOEDU� ZDUHQ�� $OOH� 3DWLHQWHQ� PLW� HLQHU
YRUKHUJHKHQGHQ� 7KHUDSLH�� GLH� HLQH� 9HUlQGHUXQJ� GHU� 7HVWHUJHEQLVVH� HUZDUWHQ� OLH�� �DXFK� ZHQQ
GLHV�ELVKHU�QLFKW�DEVFKOLH�HQG�EHZLHVHQ�LVW���ZXUGHQ�QLFKW�HLQJHVFKORVVHQ��IU�KHUH�6WUDKOHQ��RGHU
&KHPRWKHUDSLH��� (LQH� NRPELQLHUWH� 6WUDKOHQ�&KHPRWKHUDSLH� KDW� HLQ� EHNDQQWHV
1HEHQZLUNXQJVVSHNWUXP�� GLHVH� 3DWLHQWHQ� NRQQWHQ� HLQJHVFKORVVHQ� ZHUGHQ�� $XFK� EHL� HLQHU
YRUKHUJHKHQGHQ� E]Z�� SDUDOOHO� GXUFKJHI�KUWHQ� %HKDQGOXQJ� PLW� �$QWL�KRUPRQHQ� LVW� HLQH
9HUlQGHUXQJ�GHU� VWUDKOHQELRORJLVFKHQ�3DUDPHWHU� QLFKW� ]X� HUZDUWHQ�� GHQQRFK�ZXUGH� EHL� )UDXHQ
GLH� DQWLKRUPRQHOOH� 7KHUDSLH� GRNXPHQWLHUW�� GD� NOHLQH� 8QWHUVXFKXQJHQ� PLWWHOV
&KURPRVRPHQDQDO\VHQ� HLQH� HUK|KWH� 6WUDKOHQHPSILQGOLFKNHLW� YRQ� =HOOHQ� LQ�$QZHVHQKHLW� KRKHU
gVWUDGLRONRQ]HQWUDWLRQ�]HLJWHQ��.DQGD�XQG�+D\DWD��������
$OOH�3DWLHQWHQ�PLW�DXIIlOOLJHU�6WUDKOHQUHDNWLRQ�LP�5DKPHQ�HLQHU�GHU�R�J��7KHUDSLHQ�ZXUGHQ�PLW
LKUHP� (LQYHUVWlQGQLV� LQ� GLH� 8QWHUVXFKXQJ� HLQJHVFKORVVHQ�� $QVFKOLH�HQG� ZXUGH� HLQ� EH]�JOLFK
7XPRU�� 7KHUDSLH� XQG� .RIDNWRUHQ� YHUJOHLFKEDUHU� 3DWLHQW� JHVXFKW� XQG� QDFK� (LQYHUVWlQGQLV
HEHQIDOOV� HLQJHVFKORVVHQ�� =LHO� ZDU� GHU� (LQVFKOXVV� YRQ� ��� HPSILQGOLFKHQ� XQG� ��� JHPDWFKWHQ
3DWLHQWHQ�LQVJHVDPW�
��������3ODQXQJ�XQG�6WUXNWXULHUXQJ�DOOJHPHLQHU�NOLQLVFKHU�$EOlXIH
9RQ� HQWVFKHLGHQGHU� %HGHXWXQJ� I�U� GHQ� (UIROJ� GLHVHV� 3URMHNWHV� ZDU� ]XQlFKVW� GLH� 4XDOLWlW� GHU
(UIDVVXQJ� XQG� 'RNXPHQWDWLRQ� GHU� NOLQLVFKHQ� 1HEHQZLUNXQJHQ�� *UXQGYRUDXVVHW]XQJHQ� GDI�U
VLQG�



��
D�� (UIDVVXQJ�YRQ�.RIDNWRUHQ�GHU�6WUDKOHQQHEHQZLUNXQJHQ�XQG�$XVJDQJVEHIXQG
E�� REMHNWLYH� 3DUDPHWHU� I�U� GLH� .ODVVLILNDWLRQ� GHU� 1HEHQZLUNXQJHQ�� XQDEKlQJLJ� YRP

8QWHUVXFKHU
F�� 'RNXPHQWDWLRQ�LQ�HLQHP�HQJHQ�=HLWUDVWHU��P|JOLFKVW�]ZHLPDO�Z|FKHQWOLFK
G�� 9HUHLQKHLWOLFKWH�0D�QDKPHQ�]XU�7KHUDSLH�XQG�3URSK\OD[H�GHU�1HEHQZLUNXQJHQ��ZHVHQWOLFKH

8QWHUVFKLHGH� LQ� SURSK\ODNWLVFKHQ� 0D�QDKPHQ� DP� =LHORUJDQ� N|QQWHQ� 8QWHUVFKLHGH� LQ� GHU
(PSILQGOLFKNHLW�YRUWlXVFKHQ�

H�� 3DWLHQWHQFRPSOLDQFH� GXUFK� HQJPDVFKLJH�%HWUHXXQJ� �QLFKW� ]ZLQJHQG� Q|WLJH�7KHUDSLHSDXVHQ
P�VVHQ�YHUPLHGHQ�ZHUGHQ�

��������.ODVVLILNDWLRQ�XQG�'RNXPHQWDWLRQ�GHU�1HEHQZLUNXQJHQ
'LHVH� HUIROJW� DXI� GHQ� LQ� GHU� .OLQLN� XQG� 3ROLNOLQLN� I�U� 6WUDKOHQWKHUDSLH� ±� 5DGLRRQNRORJLH� �
HWDEOLHUWHQ� %|JHQ� NODVVLIL]LHUW� QDFK� 572*�&7&�� %HL� GHQ� 6WXGLHQSDWLHQWHQ� ZXUGH� QDFK
(LQVFKOXVV� GLH� GHWDLOOLHUWH� 'RNXPHQWDWLRQ� GHU� 9HUWHLOXQJ� YRQ� 9HUlQGHUXQJHQ� EH]RJHQ� DXI� GLH
0XQGVFKOHLPKDXW�DOV�=LHORUJDQ�GHU�8QWHUVXFKXQJ�GXUFKJHI�KUW��XQG�GLHV�]ZHLPDO�Z|FKHQWOLFK�
ZR]X�GHU�YRUKDQGHQH�%RJHQ�PRGLIL]LHUW�ZXUGH�
.ULWHULXP�GHU�6WUDKOHQUHDNWLRQ�DQ�GHU�0XQGVFKOHLPKDXW�ZDU�GDV�$XVPD��GHU�VLFKWEDUHQ�/lVLRQ�
+LHU�JLEW�HV�LQ�GHU�%HXUWHLOXQJ�GXUFK�bU]WH�VXEMHNWLYH�8QWHUVFKLHGH��GXUFK�HLQHQ�)RWRNDWDORJ�PLW
%HLVSLHOHQ� �5LHVHQEHFN������,,��� GHU� LQ� GHQ�8QWHUVXFKXQJV]LPPHUQ� DXVKlQJW� XQG� DOV�5HIHUHQ]
GLHQW��LVW�GLH�%HXUWHLOXQJ�MHGRFK�GHXWOLFK�YHUHLQKHLWOLFKW�ZRUGHQ��'LHV�JLOW� LQ�JOHLFKHU�:HLVH�I�U
GLH� +DXWUHDNWLRQ�� 'LH� WH[WOLFKHQ� %HVFKUHLEXQJHQ� ZDUHQ� MHGHP� 'RNXPHQDWLRQVVHW� EHLJHKHIWHW�
'XUFK� GLH� EHVWHKHQGHQ� %HKDQGOXQJVULFKWOLQLHQ� LQQHUKDOE� GHU� $EWHLOXQJ� XQG� UHJHOPl�LJH
)RUWELOGXQJHQ� ZXUGH� GHU� VXEMHNWLYH� 8QWHUVFKLHG� LQ� GHU� %HXUWHLOXQJ� GHU� 6FKZHUHJUDGH� YRQ
1HEHQZLUNXQJHQ�� GHQ� DXFK� GLH� R�J�� .ODVVLILNDWLRQ� QRFK� RIIHQ� OlVVW�� LQVJHVDPW� UHGX]LHUW�
$X�HUGHP�ZDU�HV�GDV�=LHO�GLHVHV�$QVDW]HV��P|JOLFKVW�YLHOH�3DWLHQWHQNRQWDNWH�GXUFK�GLH�EHLGHQ
6WXGLHQlU]WH�GXUFK]XI�KUHQ�
������ 7KHRUHWLVFKH�*UXQGODJHQ�GHV�H[SHULPHQWHOOHQ�7HLOV�XQG�GHV�0HWKRGHQVSHNWUXPV
%HL� GHU� (LQZLUNXQJ� LRQLVLHUHQGHU� 6WUDKOXQJ� NDQQ� HV� DQ� GHU� '1$� ]X� 'RSSHO�� RGHU
(LQ]HOVWUDQJEUXFK�� HLQHU� 0RGLIL]LHUXQJ� RGHU� (OLPLQLHUXQJ� GHU� 1XNOHLQVlXUHEDVHQ� RGHU� HLQHU
9HUQHW]XQJ�GHU�'1$�3RO\QXNOHRWLGNHWWHQ�NRPPHQ��'XUFK�GLH�GLUHNWH�%HWUDFKWXQJ�N|QQHQ�GLHVH
6FKlGHQ�TXDQWLIL]LHUW�ZHUGHQ��GDKHU� LVW�GLH�0HVVXQJ�GHV�6FKDGHQV�DXI�&KURPRVRPHQHEHQH�VHLW
-DKU]HKQWHQ� LQ� GHU� ]HOOXOlUHQ� 'RVLPHWULH� HWDEOLHUW��� 'LH� JHQDQQWHQ� 6FKlGHQ� N|QQHQ� PLW� +LOIH
YHUVFKLHGHQHU� 5HSDUDWXUV\VWHPH� LQ� GHU� VRJ�� *��3KDVH� EHVHLWLJW� ZHUGHQ�� $OOHUGLQJV� ZLUG� GHU
UHODWLYH� $QWHLO� GHU� UHSDULHUWHQ� 6FKlGHQ� PLW� VWHLJHQGHU� 'RVLV� NOHLQHU�� XQG� GLH� ]XU� 5HSDUDWXU
EHQ|WLJWH�=HLW�ZLUG�OlQJHU��G�K��9HUOlQJHUXQJ�GHU�*��3KDVH��DXFK�*��$UUHVW�JHQDQQW���3DWLHQWHQ
PLW�JHQHWLVFK�EHGLQJWHQ�(UNUDQNXQJHQ�ZLH�]�%��$WD[LD�WHOHDQJLHFWDVLD��;HURGHUPD�SLJPHQWRVXP�
)DQFRQL�$QlPLH� RGHU� %ORRP�6\QGURP� ZHLVHQ� 'HIL]LWH� GLHVHU� 5HSDUDWXUV\VWHPH� DXI�� VR� GDVV
6WUDKOHQVFKlGHQ�GHU�'1$�QLFKW�DGlTXDW�EHVHLWLJW�ZHUGHQ�N|QQHQ��'LH�QLFKW�UHSDULHUWHQ�6FKlGHQ
I�KUHQ�DEKlQJLJ�YRP�LQGLYLGXHOOHQ�=HOOVFKDGHQ�]X�$SRSWRVH�RGHU�]XU�%LOGXQJ�YRQ�0LNURNHUQHQ�
'LHVH�ZHUGHQ�GDKHU�YRQ�XQV�DOV�LQGLUHNWH�0DUNHU�GHV�VWUDKOHQEHGLQJWHQ�=HOOVFKDGHQV�EHVWLPPW�
'HU�JU|�WH�7HLO�GHU�6WUDKOHQZLUNXQJ�JHVFKLHKW�GXUFK�LQGLUHNWH�,RQLVDWLRQ��G�K��GLH�HLQVWUDKOHQGHQ
4XDQWHQ�I�KUHQ�]X�5DGLNDOELOGXQJ��GHU�6FKDGHQ�DP�&KURPRVRP�ZLUG�GDQQ�GXUFK�GLH�5DGLNDOH
YHUXUVDFKW��6RPLW�NDQQ�WKHRUHWLVFK�GDV�$XVPD��GHV�6FKDGHQV�GXUFK�GLH�$QZHVHQKHLW�DQWLR[LGDWLY
ZLUNHQGHU� 6XEVWDQ]HQ� EHHLQIOXVVW� ZHUGHQ�� $XI� GLHVHU� WKHRUHWLVFKHQ� hEHUOHJXQJ� EHUXKW� GHU
$QVDW]��GLH�DOOJHPHLQH�DQWLR[LGDWLYH�.DSD]LWlW�LP�6HUXP�]X�EHVWLPPHQ�



��

�����$EODXI�
�������.OLQLVFKHU�7HLO
0LW� %HJLQQ� GHV� 3URMHNWHV� ]XP� ����������� ZXUGH� PLW� GHP� 6FUHHQLQJ� DOOHU� 3DWLHQWHQ� PLW
%HVWUDKOXQJ� YRQ�0XQGK|KOH� RGHU� %UXVW� EHJRQQHQ�� %LV�0DL� ����� ZXUGHQ� DOOH� HQWVSUHFKHQGHQ
3DWLHQWHQ�HLQJHVFKORVVHQ��$P�HUVWHQ�%HVWUDKOXQJVWDJ�HUIROJWH�GLH�'RNXPHQWDWLRQ�GHU�%DVLVGDWHQ
XQG�.RIDNWRUHQ�VRZLH�GHV�$XVJDQJVEHIXQGHV�EH]�JOLFK�GHV�JHVDPWHQ�1HEHQZLUNXQJVVSHNWUXPV�
,P�ZHLWHUHQ�HUIROJWH�]ZHLPDO�Z|FKHQWOLFK�GLH�NOLQLVFKH�8QWHUVXFKXQJ� LP�%HVWUDKOXQJVIHOG�XQG
%HIUDJXQJ�GHU�3DWLHQWHQ�EH]�JOLFK�DOOHU�1HEHQZLUNXQJHQ��'LH�(UOlXWHUXQJHQ�]XU�3IOHJH�ZDUHQ�LP
JHVDPWHQ� =HLWUDXP� HLQKHLWOLFK� XQG� ZXUGHQ� GHQ� 3DWLHQWHQ� VRZRKO� P�QGOLFK� LQ� ZLHGHUKROWHQ
*HVSUlFKHQ�DOV�DXFK�VFKULIWOLFK�LQ�0HUNEOlWWHUQ�QDKH�JHEUDFKW��$QODJH����
=HLWJOHLFK� ZXUGH� PLW� GHP� $XIEDX� HLQHU� 'DWHQEDQN� EHJRQQHQ�� 'LH� (LQVWHOOXQJ� GHU� ]ZHL
EHZLOOLJWHQ�0LWDUEHLWHU� HUIROJWH� ]HLWYHUVHW]W�� (LQJHVWHOOW� ZXUGHQ� HLQ� lU]WOLFKHU� 0LWDUEHLWHU� ]XP
���������XQG�HLQH�%LRVWDWLVWLNHULQ�]XP����������PLW�MHZHLOV�HLQHU�KDOEHQ�6WHOOH�%$7�,,$��'LHVH
0LWDUEHLWHU�ZXUGHQ�YRQ�)UDX�5LHVHQEHFN� LQWHQVLY�HLQJHDUEHLWHW��'XUFK�.RQJUHVVEHVXFKH�ZXUGH
GLH�hEHUVLFKW� �EHU�GDV� )DFKJHELHW� XQG�GHU�(LQEOLFN� LQ�GLH�$UEHLWVZHLVH� XQG�0HWKRGLN� DQGHUHU
3URMHNWJUXSSHQ�JHI|UGHUW�
'HU�$U]W��0��,EUDKLP��ZXUGH�LQ�GHU�.OLQLN�]XU�3DWLHQWHQXQWHUVXFKXQJ�HLQJHVHW]W��(U�PXVVWH�GLH
*UXQGODJHQ�GHU�5DGLRRQNRORJLH�HUOHUQHQ�XQG�VLFK�SDUDOOHO�DOOH�$VSHNWH�YRQ�1HEHQZLUNXQJHQ�XQG
6XSSRUWLYWKHUDSLH� DQHLJQHQ�� =XU� +RPRJHQLVLHUXQJ� GHU� (UJHEQLVVH� ZXUGHQ� ��:RFKHQ� ODQJ� GLH
6WDGLHQHLQWHLOXQJ� GHU� +DXW�� XQG� 6FKOHLPKDXWUHDNWLRQ� LQ� DOOHQ� )lOOHQ� YRQ� *UDG� ,,� RGHU� ,,,
5HDNWLRQHQ� ]XVDPPHQ� YRQ� +HUUQ� ,EUDKLP� XQG� )UDX� 5LHVHQEHFN� YRUJHQRPPHQ�� ,QVJHVDPW
ZXUGHQ�VHKU�VHOWHQ�DQGHUH�0LWDUEHLWHU��LQVJHVDPW����PLW�GHU�8QWHUVXFKXQJ�YRQ�3DWLHQWHQ�EHWUDXW�
ZHQQ�HV�JDU�QLFKW�DQGHUV�P|JOLFK�ZDU��'HQQRFK�ZXUGHQ�LQVJHVDPW�����DOOHU�3DWLHQWHQNRQWDNWH
YRQ� )UDX� 5LHVHQEHFN� RGHU� +HUUQ� ,EUDKLP� GXUFKJHI�KUW�� -HGH� DEJHVFKORVVHQH
3DWLHQWHQGRNXPHQWDWLRQ�ZXUGH�]HLWQDK�YRQ�)UDX�5LHVHQEHFN�DXI�9ROOVWlQGLJNHLW�XQG�3ODXVLELOLWlW
JHSU�IW�XQG�JJI��HUJlQ]W�
'LH� 6WDWLVWLNHULQ� �&�� /LHEVFKHU�� ZXUGH� ]XQlFKVW� LQ� GLH� )UDJHVWHOOXQJ� HLQJHDUEHLWHW� XQG
RUJDQLVLHUWH�GLH�'DWHQEDQN�YROOVWlQGLJ�QHX��ZDV�I�U�HLQH�9HUHLQIDFKXQJ�GHU�'DWHQDQDO\VH�LQ�6$6
QRWZHQGLJ�ZDU�� $XV� GHQ� (UNHQQWQLVVHQ� GHU� HUVWHQ�0RQDWH�ZXUGHQ� GDQQ� DXFK� GLH� %|JHQ� QRFK
HLQPDO� �EHUDUEHLWHW�� I�U� GLH� DEJHVFKORVVHQHQ� %|JHQ� GLH� HQWVSUHFKHQGHQ� 3DUDPHWHU� QDFKHUIDVVW�
XQG� PLW� GHU� 'DWHQHLQJDEH� EHJRQQHQ�� 'LH� .RQWUROOH� GHU� 3ODXVLELOLWlW� XQG� 4XDOLWlW� GHU
'DWHQHLQJDEH� HUIROJWH� GRSSHOW� GXUFK� )UDX�5LHVHQEHFN� �PLW�'XUFKVLFKW� YRQ�7DEHOOHQ�� XQG� )UDX
/LHEVFKHU� �SHU� SURJUDPPLHUWHU� )HKOHU�� XQG� /�FNHQVXFKH� LQ� 6$6��� 'XUFK� GLHVH� 0HKUIDFK�
.RQWUROOHQ�ZXUGH�GHU�$QWHLO� IHKOHQGHU�:HUWH�DXI�GHU�NOLQLVFKHQ�6HLWH�PLQLPLHUW�XQG� LQVJHVDPW
GLH� 4XDOLWlW� GHU� 'DWHQEDQN� RSWLPLHUW�� ,P� ZHLWHUHQ� ZXUGHQ� GLH� $XVZHUWHVFKULWWH� SURJUDPPLHUW
XQG�DQ�YHUVFKLHGHQHQ�XSGDWHV�GXUFKJHI�KUW��,Q�GHU�(QGSKDVH�ZXUGHQ�GLH�%HUHFKQXQJHQ�XQG�GLH
$QDO\VH�PLWWHOV� ORJLVWLVFKHU�5HJUHVVLRQ� LQ�HQJHU�=XVDPPHQDUEHLW�PLW�'U��+HLQHFNH� �/HLWHU� GHV
..6�0�QVWHU��GXUFKJHI�KUW�
%HL� GHQ� DOV� HPSILQGOLFK� HLQJHVWXIWHQ� 3DWLHQWHQ� HUIROJWH� YRU� HQGJ�OWLJHP� (LQVFKOXVV� HLQH
.RQWUROOH� DXI� (LQKDOWXQJ� GHU� .ULWHULHQ� GXUFK� +HUUQ� ,EUDKLP� XQG� )UDX� 5LHVHQEHFN�� ,Q
=ZHLIHOVIlOOHQ� �GLH� NOLQLVFKH�8QWHUVFKHLGXQJ� ]ZLVFKHQ�*UDG� ,,� XQG� ,,,� 6FKOHLPKDXWUHDNWLRQ� LVW
PDQFKPDO� VFKZLHULJ��ZXUGH� ]XU�2EMHNWLYLHUXQJ� HLQ� DQGHUHU�� HEHQIDOOV� NOLQLVFK� HUIDKUHQHU�$U]W
KLQ]XJH]RJHQ� �3URI��:LOOLFK��'U��.|QHPDQQ��'U��+HVVHOPDQQ���'LH�%OXWDEQDKPH� HUIROJWH�QDFK
VFKULIWOLFKHU� =XVWLPPXQJ� GHU� 3DWLHQW,QQHQ�� HUIUHXOLFKHUZHLVH� JDE� HV� KLHU� QXU� HLQH� $EOHKQXQJ�
'HU�(LQZLOOLJXQJVERJHQ�ZLUG�LQ�$QODJH���YRUJHVWHOOW��'LH�'RVLV�]XP�=HLWSXQNW�GHU�%OXWDEQDKPH
ZXUGH� ]XVDPPHQ� PLW� DQGHUHQ� )DNWRUHQ� �$OWHU�� 7XPRUDUW�� �VWDGLXP� XQG� ±+LVWRORJLH�
2SHUDWLRQVDUW�� &KHPRWKHUDSLH�� 0HGLNDPHQWH�� .RPRUELGLWlWHQ�� DXI� HLQHU� 0DWFKLQJ�/LVWH
HLQJHWUDJHQ�



��
)�U� GDV� PDWFKLQJ� ZXUGH� GLH� 6XFKH� QDFK� JHHLJQHWHQ� 3DWLHQWHQ� ]XQlFKVW� YRQ� )UDX� 5LHVHQEHFN
]XVlW]OLFK�]X�GHQ�DQGHUHQ�$XIJDEHQ�GXUFKJHI�KUW��'DGXUFK�ZDU�DQIDQJV�HLQ�VWULQJHQWHV�PDWFKLQJ
UHLQ�]HLWOLFK�QLFKW�P|JOLFK��$X�HUGHP�ZXUGH�YHUVXFKW��3DWLHQWHQ�DXV]XZlKOHQ��GLH�P|JOLFKVW�I�U
DOOH� 3DUDPHWHU� LGHQWLVFK� ZDUHQ�� (V� ]HLJWH� VLFK�� GDVV� LQQHUKDOE� YRQ� �� 0RQDWHQ� NHLQ� 3DWLHQW
JHPDWFKW� ZHUGHQ� NRQQWH� XQG� HLQH� bQGHUXQJ� GULQJHQG� QRWZHQGLJ� ZDU�� (V� ZXUGH� HLQH
'RNWRUDQGLQ� PLW� GHU� UHJHOPl�LJHQ� 'XUFKI�KUXQJ� GHV� PDWFKLQJV� EHWUDXW�� ZREHL� GLH� .RQWUROOH
ZHLWHUKLQ�GXUFK�)UDX�5LHVHQEHFN�HUIROJWH��'XUFK�GLH�IHVWHQ�7HUPLQH�ZXUGH�MHGHU�QHXH�3DWLHQW�PLW
GHU�/LVWH�GHU�(PSILQGOLFKHQ�YHUJOLFKHQ��,Q�GHQ�IROJHQGHQ�0RQDWHQ�NRQQWHQ�VR���ELV���3DWLHQWHQ
SUR�4XDUWDO�JHPDWFKW�ZHUGHQ��,P�-XQL������ZXUGH�NODU��GDVV�EHL�GLHVHP�7HPSR�GHU�5HNUXWLHUXQJ
GLH� =DKO� YRQ� ��� 3DWLHQWHQ� QLFKW� HUUHLFKW� ZHUGHQ� Z�UGH�� 1DFKGHP� DXFK� GLH� 5�FNVSUDFKH� PLW
DQGHUHQ�)RUVFKHUQ�HUJDE��GDVV�QXU�VHOWHQ�.ULWHULHQ�VR�HQJ�DXVJHOHJW�ZXUGHQ��HUIROJWH�VXN]HVVLYH
GLH� 5HGXNWLRQ� YRQ� .ULWHULHQ� I�U� GDV� PDWFKLQJ�� ,P� 0DL� ����� ZDUHQ� ��� HPSILQGOLFKH� XQG� ��
JHPDWFKWH�3DWLHQWHQ�HLQJHVFKORVVHQ�XQG�KDWWHQ�LP�-XQL������GLH�%HVWUDKOXQJ�EHHQGHW��VRGDVV�PLW
GHU�(QGDQDO\VH�GHU�'DWHQ�EHJRQQHQ�ZHUGHQ�NRQQWH��%HL�GHU�$QDO\VH�GHU�'DWHQ�]HLJWH�VLFK��GDVV
QXU�HLQLJH�GHU�EHLP�PDWFKLQJ�EHU�FNVLFKWLJWHQ�3DUDPHWHU�GLH�6WUDKOHQUHDNWLRQ�RGHU�GLH� LQ�YLWUR
8QWHUVXFKXQJVHUJHEQLVVH�VLJQLILNDQW�EHHLQIOXVVHQ��GDKHU�ZXUGH�QRFK�HLQPDO�NRQWUROOLHUW��RE�YRQ
GHQ� ��� 3DDUHQ� QLFKW� GXUFK� 8PVWHOOXQJ� GHU� =XRUGQXQJ� YRQ� 8� ]X� (� HLQH� YHUEHVVHUWH
hEHUHLQVWLPPXQJ� HUUHLFKEDU� ZXUGH�� 'HU� HQGJ�OWLJHQ� 6WDQG� GHV� 3DDUELOGXQJ� LVW� XQWHQ
EHVFKULHEHQ�
(LQ�ZHVHQWOLFKHU�)DNWRU�ZDU�YRQ�YRUQKHUHLQ��GDVV�EHL�GHU�%OXWDEQDKPH�JHPDWFKWHU�3DWLHQWHQ�GLH
JOHLFKH�7HLON|USHUGRVLV�HUUHLFKW�VHLQ�VROOWH�ZLH�EHL� GHQ� MHZHLOLJHQ�HPSILQGOLFKHQ�3DUWQHUQ��$XV
GHQ� EHVFKULHEHQHQ� 6FKZLHULJNHLWHQ� HUJDE� VLFK�� GDVV� GLHV� QLFKW� LQ� DOOHQ� )lOOHQ� HUUHLFKW� ZHUGHQ
NRQQWH��%HL����3DDUHQ�ZXUGH�GDV�%OXW�EHL�JOHLFKHU�7HLON|USHUGRVLV�DEJHQRPPHQ��������*\���%HL
YLHU�3DDUHQ�EHWUXJ�GLH�'LIIHUHQ]�]ZLVFKHQ���XQG���*\��EHL�]ZHL�3DDUHQ�]ZLVFKHQ����XQG����*\
XQG�EHL���3DDUHQ�PHKU�DOV����*\��YJO��$EE����XQG����
1DFK�GHU�REHQ�EHVFKULHEHQHQ�1HXVRUWLHUXQJ�GHU�3DDUH�DQKDQG�DOOHU�DQGHUHQ�3DUDPHWHU�HUJDE�VLFK
QDW�UOLFK�HLQ�HWZDV�DQGHUHV�%LOG��+LHU�IDQGHQ�VLFK�QRFK���3DDUH�PLW�HLQHU�'LIIHUHQ]�ELV���*\��YLHU
PLW� HLQHU� 'LIIHUHQ]� YRQ� �� ELV� �� *\�� VHFKV� PLW� 8QWHUVFKLHGHQ� YRQ� ��� ELV� ��� *\� XQG� ��� PLW
8QWHUVFKLHGHQ�YRQ�PHKU�DOV����*\��'D�MHGRFK�GLH�=XRUGQXQJ�]XU�*UXSSH��(�XQG�0��JOHLFKEOLHE�
LVW� HV� I�U� GLH� %HZHUWXQJ� YRQ� VWUDKOHQELRORJLVFKHQ� (UJHEQLVVHQ� �7HLO� ,,�� ������ XQG� ������� RKQH
5HOHYDQ]�
$EELOGXQJ� ��� 'RVLV� EHL� %OXWDEQDKPH� LP
9HUJOHLFK�GHU�PDWFKLQJ�3DDUH

$EELOGXQJ� ��� 'LIIHUHQ]� GHU� 'RVLV� EHL
%OXWDEQDKPH�I�U�DOOH�3DDUH
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1HX�ZDU�GLH�YRQ�XQV�YHUZHQGHWH�(LQVFKlW]XQJ�GHU�%HILQGOLFKNHLW� XQG�GHU�%H]LHKXQJVVLWXDWLRQ
GHU�3DWLHQWHQ��XP�GLHVH�SV\FKRORJLVFKHQ�)DNWRUHQ�DOV�(LQIOXVVIDNWRU�I�U�NOLQLVFKH�5HDNWLRQHQ�]X
HYDOXLHUHQ�� 'D]X�ZXUGH� HLQH� HLJHQH�� JUREH� 6NDOLHUXQJ� ]XU� )UHPGHLQVFKlW]XQJ� GXUFK� GHQ� $U]W
HLQJHVHW]W��'RNXPHQWLHUW�ZXUGHQ� GLHVH� 3DUDPHWHU� DP� (QGH� GHU� %HVWUDKOXQJVVHULH�� ZHQQ� GXUFK
GHQ� PLQGHVWHQV� �� :RFKHQ� GDXHUQGHQ� .RQWDNW� HLQ� 9HUKlOWQLV� HQWVWDQGHQ� ZDU�� GDV� HLQH
JUREJHUDVWHUWH� %HXUWHLOXQJ� HUODXEWH�� %HL� GHU� %HILQGOLFKNHLW� JDE� HV� GLH� .DWHJRULHQ� QLFKW
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HLQJHVFKUlQNW� ����� JHULQJ� HLQJHVFKUlQNW� ����� GHXWOLFK� HLQJHVFKUlQNW� ���� XQG� VWDUN� HLQJHVFKUlQNW
�����(LQLJH�%HLVSLHOH�� ,QIRUPLHUWH�3DWLHQWHQ��GLH�]ZDU�DE�XQG�]X�6RUJH�lX�HUWHQ��DEHU� LQVJHVDPW
GLH�.UDQNKHLW�JXW�YHUDUEHLWHWHQ�XQG�DXFK�lX�HUWHQ��GLH�7KHUDSLH�DOV�ZHQLJ�EHODVWHQG�]X�HUOHEHQ
ZDUHQ� .DWHJRULH� ���:XUGHQ�ZLHGHUKROW� 6RUJHQ� ODXW�� DXIIlOOLJ� YLHOH� VLFK�ZLHGHUKROHQGH� )UDJHQ
JHVWHOOW� RGHU� VHOEVW� HLQH� HLQJHVFKUlQNWH� .UDQNKHLWVYHUDUEHLWXQJ� DQJHJHEHQ� VR� ZXUGH� GLH
.DWHJRULH� �� YHUJHEHQ�� 3DWLHQWHQ�� GLH� XQDQJHPHVVHQ� DJJUHVVLY� DXI� RUJDQLVDWRULVFKH
6FKZLHULJNHLWHQ� UHDJLHUWHQ� XQG� WlJOLFKH� $U]WNRQWDNWH� EHQ|WLJWHQ� EHL� LPPHU� JOHLFKHQ
%DJDWHOOEHVFKZHUGHQ� HQWVSUDFKHQ� .DWHJRULH� ��� KLHU� ZXUGHQ� DXFK� 3DWLHQWHQ� HUIDVVW�� GLH� VLFK
EHZXVVW� YHUVFKORVVHQ� JDEHQ� XQG� MHJOLFKH� .RPPXQLNDWLRQ� DXI� HLQ� H[WUHPHV� 0LQLPXP
UHGX]LHUWHQ�� $OV� VWDUN� HLQJHVFKUlQNW� �.DWHJRULH� ��� ZXUGHQ� 3DWLHQWHQ� EHXUWHLOW�� GLH� HLQH� DNWLYH
SV\FKLDWULVFKH�*UXQGHUNUDQNXQJ�GLDJQRVWL]LHUW�KDWWHQ�
(LQH� lKQOLFKH�� RULHQWLHUHQGH�.DWHJRULVLHUXQJ� HUIROJWH� EHL� GHU� %H]LHKXQJVVLWXDWLRQ�� .DWHJRULH� �
�QLFKW� HLQJHVFKUlQNW�� KDWWHQ�3DWLHQWHQ�� GLH� DXVGU�FNOLFK�XQG� JODXEKDIW� GLH�EHVWHKHQGH� IDPLOLlUH
8QWHUVW�W]XQJ� HUZlKQWHQ� E]Z�� GHPRQVWULHUHQ� NRQQWHQ� RGHU� GLH� NHLQH� 3UREOHPH� PLW� GHP
$OOHLQOHEHQ� RGHU� DQGHUHQ� )DPLOLHQDQJHK|ULJHQ� lX�HUWHQ�� 3DWLHQWHQ�� GLH� YRQ� EHVWHKHQGHQ
6FKZLHULJNHLWHQ� LP�5DKPHQ� LKUHU� VR]LDOHQ� %H]LHKXQJHQ� EHULFKWHWHQ� ZDUHQ�.DWHJRULH� �� �HWZDV
HLQJHVFKUlQNW���:LUNWH�VLFK�GLHVH�(LQVFKUlQNXQJ�DXI�GDV�WlJOLFKH�/HEHQ�GHU�3DWLHQWHQ�DXV��ZXUGH
.DWHJRULH���YHUJHEHQ� �GHXWOLFK� HLQJHVFKUlQNW��� WlJOLFKH�6RUJHQ��6WUHLW� XQG�.XPPHU��3DWLHQWHQ�
GLH�VLFK�LQ�HLQHU�.ULVH�LP�SHUV|QOLFKHQ�8PIHOG�EHIDQGHQ��ZXUGHQ�DOV�.DWHJRULH���HLQJHVWXIW��VWDUN
HLQJHVFKUlQNW��� 'DV� ZDUHQ� ]�%�� 3DWLHQWHQ� LQ� HLQHU� DNXWHQ� 7UHQQXQJVSKDVH� YRP� 3DUWQHU�
7RGHVIlOOHQ�LQ�GHU�QlFKVWHQ�)DPLOLH�ZlKUHQG�GHU�%HVWUDKOXQJV]HLW�RGHU�VROFKH��GHUHQ�7UDXHU��EHU
7RG�XQG�7UHQQXQJ�QRFK�QDFK�-DKUHQ�DOV�VHKU�DNXW�VFKPHU]KDIW�HUOHEW�ZXUGH�XQG�GHUHQ�*HVSUlFKH
GDYRQ�GRPLQLHUW�ZXUGHQ�
������� 8QWHUVXFKXQJHQ�LP�VWUDKOHQELRORJLVFKHQ�/DERU
��������� 2UJDQLVDWRULVFKHU�$EODXI�XQG�IHKOHQGH�:HUWH
'LH� 'XUFKI�KUXQJ� GHU� 8QWHUVXFKXQJHQ� LP� VWUDKOHQELRORJLVFKHQ� /DERU� HUIROJWH� ZHLWHVWJHKHQG
SUREOHPORV�� ,Q� HLQLJHQ�)lOOHQ�NDP�HV� ]X� HLQHP�QLFKW�DXVUHLFKHQGHQ�$QZDFKVHQ�YRQ�=HOOHQ� LP
5DKPHQ�GHU�YRUJHVHKHQHQ�$QDO\VH��GHPHQWVSUHFKHQG�IHKOHQ�I�U�HLQLJH�3DWLHQWHQ�HLQ]HOQH�:HUWH�
I�U�GLH�0LNURQXNOHXV�0HVVXQJ� IHKOHQ�:HUWH� YRQ� HLQHP�3DWLHQWHQ�� EHLP�4XHQFKLQJ� IHKOW� I�U� �
3DWLHQWHQ�GLH�JHVDPWH�0HVVUHLKH�XQG�I�U�HLQHQ�3DWLHQWHQ�GHU�:HUW�EHL�%HVWUDKOXQJ�PLW���*\��'LH
0HVVXQJ� GHU� DQWLR[LGDWLYHQ� .DSD]LWlW� PLW� GHU� $%76�0HWKRGH� IHKOW� EHL� HLQHP� 3DWLHQWHQ�� GLH
0HVVXQJ�GHU�$SRSWRVH�IHKOW�EHL���3DWLHQWHQ�NRPSOHWW�XQG�EHL�GUHL�3DWLHQWHQ�IHKOHQ�HLQ�RGHU�]ZHL
:HUWH�DXV�GHU�0HVVUHLKH�
��������� 7KHRUHWLVFKH�hEHUOHJXQJHQ�XQG�'XUFKI�KUXQJ�GHU�HLQ]HOQHQ�$QDO\VHQ
$OOH�8QWHUVXFKXQJHQ�ZXUGHQ�XQPLWWHOEDU�QDFK�%OXWDEQDKPH�EHJRQQHQ��'DV�%OXW�ZDU�ELV������
8KU�DEJHQRPPHQ�XQG�ZXUGH�GDQQ�GLUHNW�YHUDUEHLWHW�ZLH�XQWHU�GHQ�(LQ]HODQDO\VHQ�EHVFKULHEHQ�
'DEHL�ZXUGH� EHDFKWHW�� GDVV� GHQ� JHPDWFKWHQ�3DWLHQWHQ� GDV�%OXW� MHZHLOV� EHL� GHU� 7HLON|USHUGRVLV
DEJHQRPPHQ�ZXUGH��EHL�GHU�GLH�%OXWDEQDKPH�DXFK�EHL�GHP�HPSILQGOLFKHQ�3DWLHQWHQ�HUIROJW�ZDU�
'LH� 'HWDLOV� GLHVHU� =XRUGQXQJ� ILQGHQ� VLFK� LQ� GHQ� PDWFKLQJ�7DEHOOHQ� XQWHU� 7HLO� ,,��������� XQG
�������� ZLHGHU�� +LHU� VWHKHQ� DXFK� $QJDEHQ� ]X� 'RVLV�� )UDNWLRQLHUXQJ� XQG� 6WUDKOHQTXDOLWlW� LP
.ROOHNWLY�GHU����3DWLHQWHQ�
����������� 0LNURQXNOHXVPHVVXQJ
'XUFK� %HVWUDKOXQJ� LQGX]LHUWH� 0LNURQXNOHL� VLQG� DOV� TXDQWLWDWLYHU� ,QGH[� ]XU� 0HVVXQJ� GHV
FKURPRVRPDOHQ�6FKDGHQV�XQG�DOV�0XWDJHQLWlWVWHVW�]XU�%HVFKUHLEXQJ�YRQ�6WUDKOHQVFKlGHQ�VFKRQ
ODQJH�DQHUNDQQW��+LHU]X�YHUVFKLHGHQH�%HLVSLHOH��&RXQWU\PDQ�XQG�+HGGOH�KDEHQ������IHVWJHVWHOOW�
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GDVV�GHU�FKURPRVRPDOH�6FKDGHQ�DQ�/\PSKR]\WHQ�QDFK�%HVWUDKOXQJ�YRQ�7ULVRPLH����3DWLHQWHQ
K|KHU� LVW� DOV� GHU� DQGHUHU� 3DWLHQWHQ�� 5RWKIX�� HW� DO�� ������� XQWHUVXFKWHQ� 3DWLHQWHQ� PLW� %5&$�
0XWDWLRQHQ��GLH�LP�0LNURQXNOHXVWHVW�LP�9HUJOHLFK�]X�GHQ�DQGHUHQ�3UREDQWHQ�HUK|KWH�01�:HUWH
]HLJWHQ���%DUEHU�HW�DO����������0LNURQXNOHL�VLQG�PHPEUDQXPVFKORVVHQH�3DUWLNHO��GLH�JHQHWLVFKHV
0DWHULDO� HQWKDOWHQ�� GDV� ZlKUHQG� GHU� =HOOWHLOXQJ� YRP� *HQRP� DEJHWUHQQW� ZXUGH�� 0LNURQXNOHL
N|QQHQ� ZlKUHQG� GHU� 0LWRVH� DXV� D]HQWULVFKHQ� &KURPRVRPHQ� XQG� DXV� &KURPDWLGIUDJPHQWHQ
HQWVWHKHQ�� GLH� QLFKW� ]X� GHQ� 6SLQGHOSROHQ� ZDQGHUQ�� ,Q� GHU� 7HORSKDVH� ELOGHW� VLFK� XP� GLH
]XU�FNEOHLEHQGHQ� &KURPRVRPHQ� XQG� )UDJPHQWH� HLQH� .HUQK�OOH�� GLH� VLFK� GDQQ� DXIUROOW� XQG
DOOPlKOLFK�GLH�0RUSKRORJLH�HLQHV�,QWHUSKDVH�.HUQ�HQWVWHKW��GHU�DEHU�NOHLQHU�DOV�GHU�+DXSWNHUQ�GHU
=HOOH� LVW��'DKHU� ODXWHW�GLH�%H]HLFKQXQJ�Ä0LNURQXNOHXV³� �)HQHFK���������0LW�VWHLJHQGHP�'1$�
*HKDOW� GHU� GXUFK� %HVWUDKOXQJ� HQWVWDQGHQHQ� 0LNURQXNOHL� HQWKDOWHQ� GLHVH� HLQHV� RGHU� PHKUHUH
&KURPRVRPHQ� �1�VVH� HW� DO��� ������� (V� LVW� EHZLHVHQ�� GDVV� 0LNURQXNOHL� QXU� LQ� VLFK� WHLOHQGHQ
HXNDU\RQWLVFKHQ�=HOOHQ�HQWVWHKHQ��'DKHU�NDQQ�GHU�01�7HVW�QLFKW�HIIL]LHQW�XQG�TXDQWLWDWLY�LQ�VLFK
QLFKW� WHLOHQGHQ� =HOOSRSXODWLRQHQ� RGHU� LQ� PLWRWLVFKHQ� 3RSXODWLRQHQ�� EHL� GHQHQ� GLH
=HOOWHLOXQJVNLQHWLN�QLFKW�HUIRUVFKW�LVW��EHVWLPPW�ZHUGHQ��)HQHFK��������
'D� GLH� /\PSKR]\WHQ� GHU� YHUVFKLHGHQHQ� 6SHQGHU� XQWHUVFKLHGOLFK� DXI� GLH� ]HOOSUROLIHULHUHQGH
6WLPXODWLRQ� UHDJLHUHQ�� LVW� GLH� TXDQWLWDWLYH� $QDO\VH� GHU� 0LNURQXNOHL� VWDUN� YRQ� GHU
3UROLIHUDWLRQVNLQHWLN� DEKlQJLJ�� 'LH� *HQDXLJNHLW� GHV� 0LNURQXNOHXVWHVWV� NDQQ� HUK|KW� ZHUGHQ�
ZHQQ�GLH�=HOOHQ�QXU�HLQHQ�HLQ]LJHQ�7HLOXQJV]\NOXV�QDFK�GHU�([SRVLWLRQ�GXUFKODXIHQ��6FKUHLEHU�HW
DO����������)HQHFK�XQG�0RUOH\�KDEHQ�]XU�,GHQWLIL]LHUXQJ�GHU�/\PSKR]\WHQ�LP�HUVWHQ�=HOO]\NOXV
&\WRFKDODVLQ� %� DOV� =\WRNLQHVLV�%ORFN� YHUZHQGHW� XQG� NRQQWHQ� VR� GLH� 0LNURNHUQH�� GLH� QDFK
%HVWUDKOXQJ� HQWVWDQGHQ�VLQG��GLIIHUHQ]LHUHQ��'LHVHV�9HUIDKUHQ� LVW�EHL� GHU�$QZHQGXQJ�GHV�01�
7HVWV�ZHLW�YHUEUHLWHW��(V�EHVWHKW�MHGRFK�HLQ�VWHLJHQGHV�,QWHUHVVH�DQ�HLQHP�LQ�YLWUR�01�7HVW��GHU
RKQH� &\WRFKDOVLQ� %� GXUFKJHI�KUW� ZLUG�� GD� HLQ� 5LVLNR� IDOVFK� QHJDWLYHU� 5HVXOWDWH� XQG� HLQHU
LQDGlTXDWHQ�.RQWUROOH�GHU�7HLOXQJVNLQHWLN�EHVWHKW��]�%��GDVV�GLH�+HPPXQJ�GHU�=HOOWHLOXQJ�HLQH
+HPPXQJ�GHU�0LNURQXNOHXV�([SUHVVLRQ�PLW�VLFK�EULQJW��)HQHFK�������� ,P�VWUDKOHQELRORJLVFKHQ
/DERU�ZXUGH�]XU�H[DNWHQ�TXDQWLWDWLYHQ�0HVVXQJ�GHU�0LNURNHUQH�HLQH�QHXH�0HWKRGH�DQJHZDQGW�
1DFK� JHQDX� GHILQLHUWHQ� =HLWDEVWlQGHQ� ZLUG� GLH� 0LNURQXNOHXVLQGXNWLRQ� DXWRPDWLVFK� PLWWHOV
'XUFKIOX�]\WRPHWHU� JHPHVVHQ�� 'DKHU� HQWIlOOW� GLH� PLNURVNRSLVFKH� $XVZHUWXQJ�� GLH� VHKU
]HLWDXIZHQGLJ� LVW�� GD� ELV� ]X� WDXVHQGHQ� YRQ� =HOOHQ� HLQ]HOQ� EHWUDFKWHW� ZHUGHQ� P�VVHQ�� ,P
9HUJOHLFK� GHU� EHLGHQ�0HWKRGHQ� KDW� GLH� $XV]lKOXQJ�PLW� GHP�'XUFKIOX�]\WRPHWHU� QLFKW� QXU� LQ
%H]XJ�DXI�GLH�=HLWUHGXNWLRQ�9RUWHLOH�� VRQGHUQ�DXFK�ZDV�GLH�=lKOIHKOHUTXRWH�EHWULIIW� �7RURXV�HW
DO����������$OOHUGLQJV�N|QQHQ�XQVSH]LILVFKH�'HEULV��ZLH�]�%��IUHLH�PLWRWLVFKH�&KURPRVRPHQ��GLH
GXUFKIOX�]\WRPHWULVFKHQ�(UJHEQLVVH�EHHLQIOXVVHQ��8P�GLHV�]X�YHUPHLGHQ��ZLUG�]X�GHQ�LVROLHUWHQ
/\PSKR]\WHQ�HLQ�IOXRUHV]LHUHQGHU�.HUQIDUEVWRII��'$3,��JHJHEHQ��0LW�GHP�'XUFKIOX�]\WRPHWHU
ZLUG�HLQH�EHJUHQ]WH�6SHNWUDODQDO\VH�GXUFKJHI�KUW�XQG�GDEHL�GLH�)OXRUHV]HQ]VLJQDOH�GHU�HLQ]HOQHQ
'1$�3DUWLNHO�LQ�]ZHL�YHUVFKLHGHQHQ�:HOOHQOlQJHQEHUHLFKHQ������QP�EODX�XQG�����QP�RUDQJH�
JHPHVVHQ��'LH�0HVVXQJ�ZLUG�LQ�)RUP�HLQHV�+LVWRJUDPPV�GRNXPHQWLHUW��LQ�GHP�GLH�6RIWZDUH�GLH
)OXRUHV]HQ]LQWHQVLWlW� LP�EODXHQ�0HVVEHUHLFK�JHJHQ�GLH� LP�RUDQJHQHQ�%HUHLFK� DXIWUlJW��6LJQDOH
PLW� JOHLFKHU� )OXRUHV]HQ]LQWHQVLWlW� EHL� EHLGHQ� :HOOHQOlQJHQ� ZHUGHQ� DOV� 3XQNWH� DXI� GHU
'LDJRQDOHQ�ZLHGHUJHJHEHQ�XQG�VWDPPHQ�YRQ�.HUQHQ�RGHU�.HUQIUDJPHQWHQ��VROFKH�DX�HUKDOE�GHU
'LDJRQDOHQ� VWHOOHQ� XQVSH]LILVFK� IOXRUHV]LHUHQGH� 3DUWLNHO� GDU�� 0LW� GLHVHP� 9HUIDKUHQ� NDQQ� GHU
'HEULV�HUNDQQW�XQG�DXV�GHU�%HUHFKQXQJ�DXVJHVFKORVVHQ�ZHUGHQ��-HGH�0HVVXQJ�EHVWHKW�DXV������
(UHLJQLVVHQ��GHUHQ�*HVDPW]DKO�LQ�%H]XJ�]XU�=DKO�GHU�0LNURNHUQH�JHVHW]W�ZLUG��$XI�GLHVH�:HLVH
HUKlOW�PDQ�GDV�9HUKlOWQLV�]ZLVFKHQ�GHQ�]HOOXOlUHQ�(UHLJQLVVHQ�GHU�/\PSKR]\WHQ�LQ�5��XQG�GHU
0LNURQXNOHL�5���'D� MHGHU� HLQ]HOQH�0LNURQXNOHXV� ]X� HLQHP�.HUQ�PLW� JHULQJHUHP�'1$�*HKDOW
JHK|UW��DOV�HU�LQ�QRUPDOHQ�=HOOHQ�HQWKDOWHQ�LVW��OlVVW�VLFK�VFKOLH�HQ��GDVV�GLH�$Q]DKO�YRQ�.HUQHQ
PLW� HLQHP� '1$�*HKDOW� ]ZLVFKHQ� ������� ]XU� $Q]DKO� GHU� 0LNURQXNOHL� RKQH� 'HEULV
NRUUHVSRQGLHUW� �*UHYH� HW� DO��� �������'DEHL� ]lKOW� ]X� GHQ�PLNURQXNOHlUHQ�(UHLJQLVVHQ� IROJHQGHV�
'L]HQWULVFKH� &KURPRVRPHQ�� 5LQJFKURPRVRPHQ�� '1$�)UDJPHQWH�� '1$�%U�FKH� XQG
5DGLlUVWUXNWXUHQ�� 'LH� $EELOGXQJ� �� ]HLJW� HLQH� 'RVLV�(IIHNW�.XUYH� I�U� /\PSKR]\WHQNXOWXUHQ
�XQYHU|IIHQWOLFKW��



��
'LH�/\PSKR]\WHQ�VROOHQ�DXI�HLQHP�)LFROOJUDGLHQWHQ�LVROLHUW�ZHUGHQ��'D]X�ZLUG�GDV�9ROOEOXW����
PLW� 3%6� �SKRVSKDWH� EXIIHUHG� VDOLQH��%6$�+HSDULQ� 3XIIHU� YHUG�QQW�� (V� ZHUGHQ� �PO� GHV
YHUG�QQWHQ�%OXWHV� �EHU� �PO� )LFROO� �)D�� ,&1�� JHVFKLFKWHW��'LHVH�ZHUGHQ� ���PLQ� EHL� ����� USP
]HQWULIXJLHUW�� 'DQQ� ZLUG� GHU� HQWVWDQGHQH� /\PSKR]\WHQULQJ� YRUVLFKWLJ� DEJHQRPPHQ� XQG� LQ
6SLW]HQU|KUFKHQ��EHUWUDJHQ��'LHVH�ZHUGHQ�PLW�3%6�±�3XIIHU� DXIJHI�OOW��(V� HUIROJW� HLQH�ZHLWHUH
=HQWULIXJDWLRQ�YRQ����PLQ�EHL������USP��'HU�hEHUVWDQG�ZLUG�DEJHJRVVHQ�XQG�PLW�����0LNUROLWHU
3%6�%6$�+HSDULQ� ±� 3XIIHU� UHVXVSHQGLHUW� XQG� I�U� GLH� 0QGLU�0HVVXQJ� YHUZHQGHW�� =XU
.XOWLYLHUXQJ� GHU� 9ROOEOXWSUREHQ� ZHUGHQ� LQ� HLQH� 3HWULVFKDOH� �PO� 0HGLXP� ����PO� 530,�� ���
IRHWDO� FDOI� VHUXP�� XQWHU� =XVDW]� YRQ� ���� 0LNUROLWHUQ� 3+$� JHJHEHQ� XQG� ���� 0LNUROLWHU
+HSDULQEOXW� KLQ]XJHI�JW�� 'HU� $QVDW]� ZLUG� LP� %UXWVFKUDQN� ��� K� EHL� ��� *UDG� &HOVLXV�� ����
/XIWIHXFKWLJNHLW� XQG� ��� &2�� LQNXELHUW�� 'DQDFK� HUIROJW� HLQH� 7HLOXQJ� GHU� .XOWXU� XQG� GLH
%HVWUDKOXQJ�PLW�GHP�0�OOHU�0*�����*HUlW�����N9����P$���PP�$/�)LOWHU�����FP�$EVWDQG��PLW
����*\�� ��*\�� ��*\�� RGHU� ��*\�(LQ]HOGRVHQ��'LH�'RVLVUDWH� EHWUlJW� ������*\�PLQ��'LH�3UREHQ
ZHUGHQ�ZHLWHUH���K�LP�%UXWVFKUDQN�LQNXELHUW��$QVFKOLH�HQG�ZHUGHQ�GLH�/\PSKR]\WHQ�ZLH�REHQ
EHVFKULHEHQ�DXI�HLQHP�)LFROOJUDGLHQWHQ�LVROLHUW��LQ�HLQ�6SLW]HQU|KUFKHQ��EHUWUDJHQ�XQG�PLW�3%6�±
3XIIHU� DXIJHI�OOW�� 'DV� *HPLVFK� ZLUG� ��� PLQ� EHL� ����� USP� ]HQWULIXJLHUW� XQG� GHU� hEHUVWDQG
DEJHJRVVHQ��(V�HUIROJW�HLQH�5HVXVSHQGLHUXQJ�PLW�FD������0LNUROLWHUQ�3%6�%6$�+HSDULQ�±�3XIIHU�
�$EE�����'RVLV�(IIHNW�.XUYH�GHU�0LNURQXNOHXVLQGXNWLRQ�EHL�HLQHU�1RUPDOSHUVRQ

6RZRKO� GLH� JHUHLQLJWHQ� /\PSKR]\WHQ� DXV� GHU�01� ±� GLUHNW� 3UREH� DOV� DXFK� GLH� GHU� EHVWUDKOWHQ
3UREHQ� ZHUGHQ� PLW� ���PO� '$3,� �&\VWDLQ�� 3DUWHF� 0�QVWHU� *HUPDQ\�� JHIlUEW� XQG� GLUHNW� LP
'XUFKIOX�]\WRPHWHU� �3$6� ,,,�� JHPHVVHQ�� 'DEHL� VROOWH� IROJHQGH� *HUlWHHLQVWHOOXQJ� EHQXW]W
ZHUGHQ��0H�JHVFKZLQGLJNHLW� �6SHHG��� MH� QDFK�=HOOGLFKWH� ]ZLVFKHQ� �� XQG� �� �FD�� ���� HYHQWV�V��
6LJQDOYHUVWlUNXQJ��*DLQ���-H�QDFK�3UREH��*��±�3HDN�VROOWH�DXI�GHP�.DQDO�����OLHJHQ���6NDOLHUXQJ
�/LQ�/RJ���/RJ��� I�U� EHLGH�3DUDPHWHU��(V�ZHUGHQ� ������(UHLJQLVVH� JHPHVVHQ� XQG� QDFK� HLQHP
VWDQGDUGLVLHUWHQ�3URWRNROO�DXVJHZHUWHW��'DEHL�ZLUG�GLH�=DKO�GHU�*HVDPWHUHLJQLVVH� LQ�%H]XJ�]XU
=DKO�GHU�0LNURNHUQH�JHVHW]W��'LH�$XVZHUWXQJ�GHU�0HVVGDWHQ�HUIROJW�PLW�GHU�6RIWZDUH�Ä)OR�0D[³
�3DUWHF��0�QVWHU��
����������� =HOO]\NOXVSKDVHQSURJUHVVLRQ
'DV� KHXWLJH�:LVVHQ� �EHU� GLH� =HOO]\NOXVSKDVHQSURJUHVVLRQ� EDVLHUW� DXI� DXWRUDGLRELRJUDSKLVFKHQ
8QWHUVXFKXQJHQ� YRQ� +RZDUG� XQG� 3HOF� �]�%�� ������� QDFK� GHQHQ� YLHU� 3KDVHQ� XQWHUVFKLHGHQ
ZHUGHQ��'LH�*��3KDVH��GLH�]ZLVFKHQ�0LWRVH�XQG�%HJLQQ�GHU�IU�KHQ�6�3KDVH�OLHJW�HQWVSULFKW�GHU
)XQNWLRQVSKDVH�GHU�=HOOH�PLW�:DFKVWXP�GHV�=\WRSODVPDV�XQG�JJI��(LQOHLWXQJ�GHU�7HLOXQJ��,Q�GHU
6�3KDVH��6\QWKHVH�3KDVH��HUIROJW�GLH�LGHQWLVFKH�'1$�5HGXSOL]LHUXQJ��,Q�GHU�*��3KDVH��GLH�YRP
(QGH� GHU� 6�3KDVH� ELV� ]XU�0LWRVH� GDXHUW�� ZHUGHQ� 5HSDUDWXUYRUJlQJH� YRUJHQRPPHQ�� EHYRU� GLH
=HOOH� LQ� GLH�0LWRVH� HLQWULWW��'LH�=HOOWHLOXQJ�ZLUG� LQ� GHU�0LWRVHSKDVH� �0�3KDVH�� YROO]RJHQ�� 6LH
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EHVWHKW�DXV�GHU�3URSKDVH��GHU�0HWDSKDVH��GHU�$QDSKDVH�XQG�GHU�7HORSKDVH��=XVlW]OLFK�]X�GLHVHQ
YLHU� =HOO]\NOXVSKDVHQ� NDQQ� HLQH� *��3KDVH� XQWHUVFKLHGHQ� ZHUGHQ�� *��=HOOHQ� N|QQHQ� LQ� GLHVH
5XKHSKDVH� �EHU� HLQHQ� YDULDEOHQ� =HLWUDXP� HLQWUHWHQ� �7DJH� ELV� -DKUH��� EHYRU� VLH� GXUFK� HLQHQ
6WLPXOXV�LQ�GHQ�=HOO]\NOXV�ZLHGHU�HLQJHVFKOHXVW�ZHUGHQ��'LH�JHVDPWH�'DXHU�GHU�6���*���XQG�0�
3KDVH�EHWUlJW�LP�DOOJHPHLQHQ�]ZLVFKHQ������6WXQGHQ��ZREHL�GLH�6�3KDVH�GLH�OlQJVWH�XQG�GLH�0�
3KDVH�GLH�N�U]HVWH�=HLWGDXHU�KDW��'LH�/lQJH�GHU�*��3KDVH�NDQQ� LP�%HUHLFK�YRQ�ZHQLJHU� DOV� �
6WXQGH�ELV�KLQ�]X�7DJHQ�YDULLHUHQ�
(V� ZLUG� DQJHQRPPHQ�� GDVV� GLH� =HOOHQ� GXUFK� HLQH� 9HU]|JHUXQJ� GHV� =HOO]\NOXV� ]XVlW]OLFK� =HLW
JHZLQQHQ��XP�GLH�'1$�6FKlGHQ�YRU�GHU�'1$�5HSOLNDWLRQ�RGHU�=HOOWHLOXQJ�]X� UHSDULHUHQ��$XI
GLHVH� :HLVH� ZHUGHQ� XQUHSDULHUWH� '1$�6FKlGHQ�� GLH� ]XP� =HOOWRG� I�KUHQ� N|QQHQ�� YHUKLQGHUW
�*LOEHUHW]� HW� DO��� ������� 'LH� %HGHXWXQJ� GHU� *��3KDVH� LQ� %H]XJ� DXI� '1$� 5HSDUDWXU� XQG
=HOO�EHUOHEHQ� QDFK� %HVWUDKOXQJ� KDEHQ� :HLQHUW� HW� DO�� �DQKDQG� YRQ� +HIHQ� GHU� *DWWXQJ
6DFFKDURP\WHV� FHUYLVLDH� PLW� 'HIHNWHQ� LQ� *��3KDVH� UHJXOLHUHQGHQ� *HQHQ� XQWHUVXFKW�� =X� GHQ
*HQHQ��GLH�HVVHQWLHOO�I�U�HLQHQ�*��%ORFN�VLQG��JHK|UHQ�5$'���5$'����5$'����0(&���0(&�
XQG�0(&���'LH� (UJHEQLVVH� ]HLJWHQ�� GDVV�PLW� VLQNHQGHU�*��'DXHU� GDV� =HOO�EHUOHEHQ� HEHQIDOOV
DEQLPPW�
�����ZDU�/DWW�GHU�9RUUHLWHU��GHU�GHQ�+RHFKVW�)OXRUHV]HQ]�4XHQFKLQJ�(IIHNW�YRQ�%UG8�KDOWLJHU
'1$� EHVFKULHEHQ� KDW�� 'LH� PLNURVNRSLVFKH� 8QWHUVXFKXQJ� YRQ�0HWDSKDVH�=HOOHQ� HUODXEWH� HLQH
8QWHUVFKHLGXQJ� GHU� =HOOHQ� LQ� GHQ� HUVWHQ� GUHL� =HOO]\NOHQ�� VR� GDVV� GLH� =HOOSKDVHQNLQHWLN
RIIHQVLFKWOLFKHU� ZXUGH�� 'HU� (LQVDW]� GHV� 'XUFKIOX�]\WRPHWHUV� EHVFKOHXQLJWH� HLQH� JHQDXH
8QWHUVXFKXQJ� GHU�'1$�6\QWKHVH�PLW� GHU� %UG8�7HFKQLN� �/DWW� HW� DO��� ������� ����� EHVFKULHEHQ
5DELQRYLWFK� HW� DO�� I�U� V\QFKURQH� XQG� ����� 2UPHURG� XQG� .XEELHV� I�U� DV\QFKURQH
=HOOSRSXODWLRQHQ� GLH� LQ� GLHVHU� 6WXGLH� DQJHZDQGWH� )lUEXQJVWHFKQLN�� EHL� GHU� GLH� %UG8�KDOWLJH
'1$� PLW� +RHFKVW� ������ XQG� (WKLGLXPEURPLW� DQJHIlUEW� ZLUG�� 0LW� GLHVHU� 0HWKRGH� NDQQ� HLQ
HUZHLWHUWHV�6SHNWUXP�YRQ� ]\WRWR[LVFKHQ� RGHU� DQGHUHQ�%HKDQGOXQJHQ� XQG� GHU� GDUDXV� IROJHQGHQ
:LUNXQJ�DXI�GLH�.LQHWLN�GHV�=HOO]\NOXV�HUIDVVW�ZHUGHQ�
'DV�7\PLGLQ�LQ�GHU�'1$�YRQ�=HOOHQ�NDQQ�PLW�GHU�%HQ]LPLGD]RO�.RPSRQHWH�YRQ�+RHFKVW������
VSH]LILVFK�JHIlUEW�ZHUGHQ��:HQQ�=HOOHQ�LQ�HLQHP�0HGLXP�PLW�%UG8�ZDFKVHQ��EDXHQ�VLH�ZlKUHQG
GHU�6\QWKHVH�%UG8�DQVWDWW�YRQ�7\PLGLQ�LQ�GLH�QHX�V\QWKHWLVLHUWH�'1$�HLQ� �%|KPHU��������0LW
GHP� 'XUFKIOX�]\WRPHWHU� ZLUG� GHU� NRQWLQXLHUOLFKH� (LQEDX� YRQ� %URPRGHR[\XULGLQ� �%UG8�� LQ
DV\QFKURQHQ� =HOOHQ� JHPHVVHQ�� XP� GLH� VWUDKOXQJV�LQGX]LHUWH� =HOO]\NOXVSKDVHQYHU]|JHUXQJ� ]X
EHVFKUHLEHQ��1DFK�GHP�(LQEDX�YRQ�%UG8�ZHUGHQ�GLH�=HOOHQ�PLW�(WKLGLXP�%URPLG�XQG�+RHFKVW
������)OXRUHV]HQ]�JHIlUEW��'LHVH�/HXFKWIDUEHQ�KDEHQ�XQWHUVFKLHGOLFKH�)lUEXQJVPXVWHU��+RHFKVW
������HUVFKHLQW�XQWHU�89�/LFKW�EODX�XQG�IlUEW�ZlKUHQG�GHU�6\QWKHVHSKDVH�HLQJHEDXWHV�%UG8�LQ
GHU�'1$�QLFKW� DQ��'LH� JHQDXH� )DUEZLUNXQJ� YRQ�+RHFKVW� ������ DQ� GHU�'1$��&KURPDWLQ� XQG
0HWDSKDVH� &KURPRVRPHQ� ZXUGH� YRQ� /DWW� HW� DO�� ����� EHVFKULHEHQ�� (WKLGLXP� %URPLW� IlUEW� LP
*HJHQVDW]�]X�+RHFKVW�������DXFK�GLH�%UG8�KDOWLJH�'1$�DQ�XQG�IOXRUHV]LHUW�XQWHU�89�/LFKW�URW�
$XI� GLHVH�$UW� XQG�:HLVH� NDQQ� GLH� URWH� )OXRUHV]HQ]� JHJHQ� GLH� EODXH� DXIJHWUDJHQ� XQG� HLQ]HOQH
6XESRSXODWLRQHQ� GXUFK� GHQ� (LQEDX� YRQ� %UG8� EHLP� 'XUFKODXIHQ� GHV� =HOO]\NOXV� XQWHUVXFKW
ZHUGHQ��$XI�GLHVH�:HLVH�ZLUG�GLH�QHX�V\QWKHWLVLHUWH�'1$�XQG�GDPLW�GLH�=HOO]\NOXVYHU]|JHUXQJ
QDFK� %HVWUDKOXQJ� LQ� DV\QFKURQHQ� =HOOSRSXODWLRQHQ� JHPHVVHQ� �*LOOLJDQ� HW� DO��� ������� 'LH
5HVXOWDWH� PLW� GHU� %UG8�4XHQFKLQJ� 7HFKQLN� N|QQHQ� GXUFK� YHUVFKLHGHQH� )DNWRUHQ� EHHLQIOXVVW
ZHUGHQ��'D]X� JHK|UHQ� GLH�%UG8�.RQ]HQWUDWLRQ�� GLH�=HOOGLFKWH� GHU� 3RSXODWLRQ�� GHU� =HOOW\S�� GLH
)DUEVWRIINRQ]HQWUDWLRQ�� GLH�$UW� GHV� )DUEVWRIIHV�� GLH� ,QNXEDWLRQVWHPSHUDWXU� XQG� GLH�0RGXODWLRQ
GHU� %UG8�)OXRUHV]HQ]�� GLH� LQ� GLH� '1$� LQWHJULHUW� LVW� �.XEELHV� HW� DO��� ������� 'LH
9HUVXFKVEHGLQJXQJHQ� P�VVHQ� GDKHU� JHQDX� IHVWJHOHJW� ZHUGHQ�� (LQH� GRVLVDEKlQJLJH
=HOOSUROLIHUDWLRQ�I�U�/\PSKR]\WHQNXOWXUHQ�LVW�LQ�$EE����ZLHGHUJHJHEHQ��XQYHU|IIHQWOLFKW��



��
$EE�����'RVLV�(IIHNW�.XUYH�GHU�=HOO]\NOXVSURJUHVVLRQ�EHL�HLQHU�1RUPDOSHUVRQ

=XU� ,VRODWLRQ� GHU� /\PSKR]\WHQ� DXV� GHQ� %OXWSUREHQ� ZHUGHQ� GLHVH� DXI� GHP� )LFROOJUDGLHQWHQ
]HQWULIXJLHUW��'D]X�ZLUG�GDV�9ROOEOXW� ����PLW� HLQHP�3%6�%6$�+HSDULQ� ±�3XIIHU� YHUG�QQW�� �PO
GLHVHV� EHDUEHLWHWHQ� %OXWHV� ZHUGHQ� �EHU� �PO� /\PSKR�6HSDUDWLRQVPHGLXP� �,&1�� $XURUD�� 2KLR
86$��JHVFKLFKWHW�XQG����PLQ�EHL������USP�]HQWLIXJLHUW��'HU�HQWVWDQGHQH�/\PSKR]\WHQULQJ�ZLUG
DEJHQRPPHQ�XQG�LQ�6SLW]HQU|KUFKHQ��EHUWUDJHQ��(LQ�3%6�±�3XIIHU�ZLUG�GD]X�JHJHEHQ��(V�HUIROJW
HLQH�ZHLWHUH�=HQWULIXJDWLRQ�YRQ����PLQ�EHL������USP��'HU�hEHUVWDQG�ZLUG�DEJHJRVVHQ�XQG�PLW
FD�������O�3%6�%6$�+HSDULQ�±�3XIIHU�UHVXVSHQGLHUW����[���,�=HOOHQ�GHU�JHUHLQLJWHQ�/\PSKR]\WHQ
ZHUGHQ� XQWHU� =XJDEH� YRQ� �PO�530,�� ���� )&6� �IRHWDO� FDOI� VHUXP��� ���� �O� 3+$�XQG� ���P0
%UG8� I�U� ��� K� LQ� 3HWULVFKDOHQ� NXOWLYLHUW� ���� *UDG� &HOVLXV�� ����� /XIWIHXFKWLJNHLW�� ��� &2���
'XUFK�3+$�ZHUGHQ�VLH�]XU�7HLOXQJ�DQJHUHJW��(V�HUIROJW�GLH�%HVWUDKOXQJ�PLW�HLQHP�0�OOHU�0*
����*HUlW�����N9����P$���PP�$O�±�)LOWHU�XQG����FP�$EVWDQG���'LH�YHUDEUHLFKWHQ�'RVHQ�OLHJHQ
]ZLVFKHQ����F*\�XQG�����F*\�EHL�������*\�PLQ��'DV�0HGLXP�ZLUG�I�U�ZHLWHUH����K�NXOWLYLHUW�
'DV� %UG8�� GDV� LQ� GLH� '1$� DQVWHOOH� YRQ� 7\PLGLQ� HLQJHEDXW� ZRUGHQ� LVW�� YHUPLQGHUW� GLH
)OXRUHV]HQ]�YRQ�+RHFKVW��������0LW�GHP�'XUFKIOX�]\WRPHWHU�OlVVW�VLFK�GXUFK�*HJHQIlUEXQJ�PLW
(WKLGLXPEURPLG�GHU�$QWHLO�GHU�=HOOHQ�LP����7HLOXQJV]\NOXV�EHVWLPPHQ�
����������� �$QWLR[LGDWLYH�.DSD]LWlW
,RQLVLHUHQGH� 6WUDKOXQJ� VFKlGLJW� =HOOHQ� XQG� *HZHEH�� LQGHP� VLH� 5DGLNDOH� XQG� DQJHUHJWH
0ROHN�O]XVWlQGH� HU]HXJW��'LHV� JHVFKLHKW� VRZRKO� LP� LQWUD]HOOXOlUHQ� DOV� DXFK� LP� H[WUD]HOOXOlUHQ
5DXP�� :HUGHQ� GLH� HQWVWDQGHQHQ� 5DGLNDOH� GXUFK� $QWLR[LGDQWLHQ� DEJHIDQJHQ�� NDQQ� GLH
6FKlGLJXQJ� GHU� '1$� YHUULQJHUW� ZHUGHQ�� $QWLR[LGDWLY� ZLUNHQGH� 6XEVWDQ]HQ� ZHUGHQ� YRP
2UJDQLVPXV�GD]X�YHUZHQGHW��GLH�5DGLNDOH�GHV�6DXHUVWRIIV�XQVFKlGOLFK�]X�PDFKHQ��GLH�GXUFK�GHQ
R[LGDWLYHQ�6WRIIZHFKVHO�GHV�.|USHUV�XQXQWHUEURFKHQ�DQIDOOHQ��(V�ZLUG�YHUPXWHW��GDVV�WlJOLFK�FD�
������ R[LGDWLYH� 6FKlGLJXQJHQ� GXUFK� GLH� QDW�UOLFKHQ� 6DXHUVWRIIUDGLNDOH� GHV� .|USHUV� HU]HXJW
ZHUGHQ��'DEHL�KDQGHOW�HV�VLFK�XP�VRPDWLVFKH�0XWDWLRQHQ��GLH�HLQH�)XQNWLRQVVW|UXQJ�RGHU�HLQHQ
)XQNWLRQVYHUOXVW� ZLH� ]�%�� NDUGLRYDVNXOlUH� (UNUDQNXQJHQ�� 6W|UXQJHQ� GHV� ,PPXQV\VWHPV�
]HUHEUDOH�'\VIXQNWLRQHQ�RGHU�.DWDUDNW�]XU�)ROJH�KDEHQ�N|QQHQ��$X�HUGHP�N|QQHQ�GXUFK�'1$�
6FKlGLJXQJHQ�0DOLJQRPH�HQWVWHKHQ��(V�ZLUG�GHXWOLFK��GDVV�KRKH�/HLVWXQJVDQIRUGHUXQJHQ�DQ�GLH
6FKXW]V\VWHPH� GHV� .|USHUV� JHVWHOOW� ZHUGHQ�� 'LH� *HVDPWKHLW� GHU� 6FKXW]V\VWHPH� ZLUG� DOV
DQWLR[LGDWLYH�.DSD]LWlW�RGHU�75$3��WRWDO�UDGLFDO�WUDSSLQJ�DQWLR[LGDQW�SDUDPHWHU��EH]HLFKQHW�
(LQ� JUR�HU� 7HLO� GHU� DQWLR[LGDWLYHQ� 6FKXW]V\VWHPH� VLQG� QLFKW� DQ� 6WUXNWXUHQ� JHEXQGHQ�� ]�%�� DQ
ELRORJLVFKH�0HPEUDQHQ��VRQGHUQ�LQ�.|USHUIO�VVLJNHLWHQ�ZLH�GHP�%OXWVHUXP�JHO|VW��'DKHU�VWHOOW
GLH� H[WUD]HOOXOlUH� DQWLR[LGDWLYH� .DSD]LWlW� GHV� 6HUXPV� HLQHQ� UHSUlVHQWDWLYHQ� $QWHLO� GHU
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DQWLR[LGDWLYHQ�*HVDPWNDSD]LWlW�GDU��'HU�9RUWHLO�EHVWHKW�LQ�GHU�HLQIDFKHUHQ�0HVVEDUNHLW��DOV�HV�EHL
VWUXNWXUJHEXQGHQHQ�6\VWHPHQ�GHU�)DOO�LVW��(V�ZLUG�EHL�GHU�0HVVXQJ�GHU�DQWLR[LGDWLYHQ�.DSD]LWlW
QLFKW�MHGH�HLQ]HOQH�GHU�LP�6HUXP�JHO|VWHQ�.RPSRQHQWHQ�JHPHVVHQ��VRQGHUQ�GHU�,QWHJUDOZHUW�GHU
JHVDPWHQ�H[WUD]HOOXOlUHQ�$QWLR[LGDQWLHQ��6HYHULQ���������(V�JLEW�YHUVFKLHGHQH�75$3�0HWKRGHQ�
XQWHU�GHQHQ�GLHMHQLJHQ��GLH�PLW�ZDVVHUO|VOLFKHQ�$]RYHUELQGXQJHQ�DUEHLWHQ��DP�JHOlXILJVWHQ�VLQG�
]�%��$%$3�RGHU�$%76�� ,Q� GHQ�$]RYHUELQGXQJHQ� HQWVWHKHQ� GXUFK� SDUWLHOOH�5HGXNWLRQ� JHIlUEWH
5DGLNDO�.DWLRQHQ�� GLH� VSHNWUDOSKRWRPHWULVFK� QDFKJHZLHVHQ� ZHUGHQ� N|QQHQ�� ,Q� GLHVHU� 6WXGLH
ZXUGH� GLH�$%76�0HWKRGH� QDFK� GHP�3URWRNROO� YRQ�5LFH�(YDQV�0LOOHU� XQG� GLH� 737=�0HWKRGH
QDFK�%HQ]LH�6WUDQ�GXUFKJHI�KUW�
%HL� GHU� $%76�0HWKRGH� ZLUG� HLQH� �� PLOOLPRODUH� ZDVVHUO|VOLFKH� $]RYHUELQGXQJ� $%76� ����C�
$]LQR�ELV���HWK\OEHQ]�WKLD]ROLQ���VXOIRQVlXUH�� YHUZHQGHW�� GLH� ]XVDPPHQ� PLW� ����� P0
.DOLXPSHUVXOIDW�HLQ�UHODWLY�VWDELOHV�EODXHV�5DGLNDO�SURGX]LHUW��'HVVHQ�)DUELQWHQVLWlW�EHL�����QP
ZLUG�EHL����*UDG�&HOVLXV�PLW�3%6� �SKRVSKDW�JHSXIIHUWH�1D&O�/|VXQJ�� DXI� HLQH�([WLQNWLRQ�YRQ
����� HLQJHVWHOOW�� =X� ��� �O� GHV� ]X� WHVWHQGHQ� 6HUXPV� ZLUG� �� PO� GLHVHU� $UEHLWVO|VXQJ� JHJHEHQ�
JHPLVFKW�XQG�QDFK�JHQDX���0LQXWHQ�GLH�,QWHQVLWlW�DEJHOHVHQ�
%HL�GHU�737=�0HWKRGH�ZLUG���P0�737=��7ULS\ULG\O�V�WULD]LQ��YHUZHQGHW��ZHOFKHV�EHL�S+����
PLW�GUHLZHUWLJHP�(LVHQ�HLQHQ�UDGLNDOLVFKHQ�.RPSOH[�ELOGHW��GHVVHQ�(LVHQ�GXUFK�$QWLR[LGDQWLHQ
LQ�HLQH�]ZHLZHUWLJH�EODXJHIlUEWH�)RUP�UHGX]LHUW�ZLUG��=X�����O�6HUXP�ZLUG���PO�GHU�)H�737=�
/|VXQJ�JHJHEHQ��GLH�,QWHQVLWlW�ZLUG�EHL�����QP�XQG����*UDG�&HOVLXV�QDFK���0LQXWHQ�JHPHVVHQ�
=XU�6WDQGDUGLVLHUXQJ�ZHUGHQ�7UROR[O|VXQJHQ�PLW�XQWHUVFKLHGOLFKHQ�.RQ]HQWUDWLRQHQ�KHUJHVWHOOW
����������XQG�������O���,Q�MHGHP�7HVW�ZLUG�GLH�([WLQNWLRQ�PLQGHVWHQV�GUHLPDO�JHPHVVHQ�������O
VWHOOWHQ� GHQ� 6WDQGDUGUHIHUHQ]ZHUW� GDU�� %HLP� 737=�7HVW� ZLUG� (LVHQVXOIDW� �)H��� DOV
.DOLEULHUO|VXQJ� YHUZHQGHW� ������ �O��� 'DEHL� ZLUG� GLH� 75$3� DOV� 'LIIHUHQ]� YRQ� (PLVVLRQ� GHV
6WDQGDUGV�XQG�(PLVVLRQ�GHU�3UREH�EHVWLPPW�
����������� $SRSWRVH
$SRSWRVH� EHGHXWHW� ÄSURJUDPPLHUWHU� =HOOWRG³�� Ä=HOOXQWHUJDQJ³�� GHU� GXUFK� JHQHWLVFKH
,QIRUPDWLRQHQ�GHU�EHWURIIHQHQ�=HOOH�VHOEVW�UHJXOLHUW�ZLUG��(U�ZLUG�XQWHU�DQGHUHP�DXVJHO|VW�GXUFK
IRUWJHVFKULWWHQHV� $OWHU� GHU� =HOOH�� GXUFK� ]\WRWR[LVFKH� 7�/\PSKR]\WHQ� LP� 5DKPHQ� GHU
,PPXQDQWZRUW�XQG�GXUFK�%HVWUDKOXQJ��'LH�VWUDKOHQEHGLQJWH�6WHLJHUXQJ�GHU�$SRSWRVHUDWH�LVW�HLQ
ZHLWHUHV�0D��I�U�GLH�6WUDKOHQHPSILQGOLFKNHLW�
(LQH� HLQIDFKH� 0HVVPHWKRGH� EHUXKW� DXI� GHU� 7DWVDFKH�� GDVV� LP� 5DKPHQ� GHV� DSRSWRWLVFKHQ
=HOODEEDXV� GHU�*HKDOW� DQ�'1$� LP�=HOONHUQ� DEQLPPW� XQG� GHU�*HKDOW� DQ� ]HUVW|UHQGHQ� 3URWHLQH
]XQLPPW��(QWVSUHFKHQG�GLHVHU�(UNHQQWQLV�I�JW�PDQ�GHU�/\PSKR]\WHQO|VXQJ�HLQHQ�)DUEVWRII�]X�
GHU�'1$�DQIlUEW��'$3,��XQG�HLQHQ��GHU�3URWHLQ�VSH]LILVFK�IlUEW��]��%��6XOIRUKRGDPLQ��
$EE�����'RVLV�(IIHNW�.XUYH�GHU�$SRSWRVHUDWH�EHL�HLQHU�1RUPDOSHUVRQ
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)�U�HLQH�GXUFKIOX�]\WRPHWULVFKH�0HVVXQJ�ZLUG�MHZHLOV�HLQH�3UREH�XQG�HLQH�.RQWUROOH�PLW�����
�Y�Y�� IL[LHUW� XQG� �EHU� 1DFKW� EHL� ��� &� LQNXELHUW�� DQVFKOLH�HQG� I�U� �� PLQ� PLW� 3HSVLQO|VXQJ
EHKDQGHOW� XQG� PLW� �� PO� '$3,�65� JHIlUEW�� (LQ� NOHLQHU� 7HLO� GHU� IL[LHUWHQ� =HOOHQ� ZLUG� I�U� GLH
PLNURVNRSLVFKH� $XVZHUWXQJ� GHU� 0LNURNHUQH� PLW� '$3,�3KRVSKDW� JHIlUEW� XQG� DXI� HLQHQ
2EMHNWWUlJHU� JHEUDFKW�� GHU�5HVW�PLW�+LOIH�GHV�'XUFKIOXVV]\WRPHWHUV�TXDQWLIL]LHUW�� (QWVSUHFKHQG
GHU�01�0HVVXQJHQ�ZLUG�DXI�GHU�HLQHQ�6HLWH�GLH�$SRSWRVHPHVVXQJ�LQ�YLWUR�XQG�DXI�GHU�DQGHUHQ
6HLWH�GLUHNW�YRUEHUHLWHW�XQG�GLH�(UHLJQLVVH�PLW�+LOIH�GHV�'XUFKIOXVV]\WRPHWHUV�TXDQWLIL]LHUW��G�K�
GHU�$QWHLO�GHU�/\PSKR]\WHQ�EHVWLPPW��EHL�GHP�EHUHLWV�DSRSWRWLVFKH�9RUJlQJH�QDFKZHLVEDU�VLQG�
������� 8QWHUVXFKXQJHQ�LP�KXPDQJHQHWLVFKHQ�/DERU
���������2UJDQLVDWRULVFKHU�$EODXI
$XFK� LP� KXPDQJHQHWLVFKHQ� /DERU� WUDW� GDV� 3UREOHP� YRQ� VFKOHFKW� DQZDFKVHQGHQ� =HOOHQ� DXI�
1DFKGHP� ZLU� YRQ� HLQHU� HPSILQGOLFKHQ� 3DWLHQWLQ� NHLQH� 8QWHUVXFKXQJVHUJHEQLVVH� HU]LHOHQ
NRQQWHQ�� ZHLO� WURW]� DXVUHLFKHQGHU� %OXWPHQJH� NHLQH� ���� =HOOHQ� I�U� HLQH� $XVZHUWXQJ� ]XU
9HUI�JXQJ� VWDQGHQ��ZXUGH� EHVFKORVVHQ�� LQ� =XNXQIW� VRIRUW� GDV� IHKOHQGH�$QZDFKVHQ� ]X�PHOGHQ
XQG�GDQQ�HLQH�:LHGHUKROXQJ�GHU�%OXWDEQDKPH�QXU�I�U�GLHVHV�7HLOSURMHNW�]X�HUUHLFKHQ��DEKlQJLJ
YRQ� GHU� =XVWLPPXQJ� GHU� 3DWLHQW,QQHQ�� 'DGXUFK� IHKOHQ� MHW]W� QXU� GLH� :HUWH� HLQHU� 3DWLHQWLQ
EH]�JOLFK� GHU� &KURPRVRPHQEUXFKDQDO\VH�� EHL� I�QI� DQGHUHQ� NRQQWH� GXUFK� HLQH� ]ZHLWH
%OXWDEQDKPH�HLQH�DXVUHLFKHQGH�=DKO�YRQ�=HOOHQ�JHZRQQHQ�ZHUGHQ��'D�]X�%HJLQQ�GHV�3URMHNWV
QRFK�PHWKRGLVFKH�'HWDLOV�]ZLVFKHQ�GHP�GXUFKI�KUHQGHQ� ,QVWLWXW�XQG�GHP�%I6�JHNOlUW�ZXUGHQ�
VLQG�EHL���3DWLHQWHQ�DXFK�=HOOHQ�LP�]ZHLWHQ�7HLOXQJV]\NOXV�DXVJHZHUWHW�ZRUGHQ�
���������'XUFKI�KUXQJ�GHU�$QDO\VHQ
'LH�8QWHUVXFKXQJ�GHU�VWUDKOHQLQGX]LHUWHQ�&KURPRVRPHQ�$EHUUDWLRQHQ�HUIROJWH�DQ�/\PSKR]\WHQ
GHV� SHULSKHUHQ� %OXWHV�� 'LHVH� ZXUGHQ� PLWWHOV� %OXWHQWQDKPH� XQWHU� 9HUZHQGXQJ� YRQ� /LWKLXP�
+HSDULQ�0RQRYHWWHQ� ���PO�� 6DUVWHGW�� JHZRQQHQ�� 'LH� +lOIWH� GHV� JHZRQQHQ� 0DWHULDOV� ZXUGH
MHZHLOV�LQ�GHU�.OLQLN�GLUHNW�EHVWUDKOW��XP�7UDQVSRUWZHJ�XQG�9HU]|JHUXQJHQ�P|JOLFKVW�JHULQJ�]X
KDOWHQ�� 'LH� %HVWUDKOXQJ� HUIROJWH� DP� 7HOHNREDOWWKHUDSLHJHUlW� PLW� �� *\� XQWHU� IROJHQGHQ
%HGLQJXQJHQ�����FP�$EVWDQG��HLQHU���FP�9RUVFKDOWVFKLFKW�DXV�3OH[LJODV��GLH�'RVLVOHLVWXQJ� ODJ
]ZLVFKHQ�������*\�SUR�0LQXWH��2NWREHU�������XQG�������*\�SUR�0LQXWH� �-XQL�������PLW�HLQHU
(QHUJLH�YRQ������0H9�
'DV� %OXW� ZXUGH� LQ� VWHULOH� 6SLW]ERGHQU|KUFKHQ� JHJHEHQ� XQG� �EHU� 1DFKW� JHN�KOW�� $P
GDUDXIIROJHQGHQ�0RUJHQ�ZXUGHQ�MHZHLOV���3DUDOOHONXOWXUHQ�PLW�MH���PO�/\PSKR]\WHQJHPLVFK�I�U
GLH�XQEHVWUDKOWH�XQG�HEHQVR�I�U�GLH�PLW���*\�EHVWUDKOWH�3UREH�LQ����PO�=HOONXOWXUIODVFKHQ��%HFWRQ
'LFNLQVRQ��DQJHVHW]W��XP�LQ� MHGHP�)DOO� HLQH�DXVUHLFKHQGH�3UlSDUDWHTXDOLWlW� I�U�GLH�$XV]lKOXQJ
YRQ� ���� 0HWDSKDVHQ� ]X� HUUHLFKHQ�� +LHU]X� ZXUGH� GXUFK� YRUVLFKWLJHV� 6FKZHQNHQ� GHU
6SLW]ERGHQU|KUFKHQ�GLH� O\PSKR]\WHQUHLFKH�=HOOVFKLFKW� �EXII\�FRDW��DXIJHZLUEHOW�XQG�DXV�GLHVHU
=HOOVFKLFKW�PLW�HLQHU�6SULW]H���PO�%OXW�HQWQRPPHQ�XQG�DXI�]ZHL�.XOWXUIODVFKHQ��GLH�MHZHLOV���PO
ZDUPHV����&�� .XOWXUPHGLXP� HQWKLHOWHQ�� YHUWHLOW�� 'DV� +$0�6�)����0HGLXP� �%LRFKURP� $*�
ZDU�PLW�����I|WDOHP�.lOEHUVHUXP��)%6��%LRFKURP�$*������3HQLFLOOLQ�6WUHSWRP\FLQ��%LRFKURP
$*�� XQG� ����� *OXWDPLQ� �%LRFKURP� $J�� YHUVHW]W� �� ,P� $QVFKOXVV� ZXUGH� ]X� GHQ� .XOWXUHQ� ��
7URSIHQ� 3K\WRKlPDJJOXWLQLQ� �3+$�/��� %LRFKURP� $*�� XQG� ����� %UG8�6WDPPO|VXQJ� ����PO�
���PJ�%UG8�LQ���PO�DTXD�ELGHVW�JHO|VW��KLQ]XJHI�JW��3+$�LVW�HLQ�/HNWLQ�DXV�3KDVHROXV�YXOJDULV
�JHPHLQH�%RKQH���(V�EHZLUNW�VSH]LILVFK�GLH�6WLPXOLHUXQJ�GLIIHUHQ]LHUWHU�7�/\PSKR]\WHQ�DXV�GHU
*��3KDVH� LQ� GHQ� =HOO]\NOXV�� ��%URP����GHVR[\XULGLQ�%UG8�� LVW� HLQ� 7K\PLGLQDQDORJRQ�� :LUG
GLHVHV�GHQ�=HOOHQ�ZlKUHQG�GHU�=HOONXOWLYLHUXQJ�DQJHERWHQ��ZLUG�HV�DQVWDWW�7K\PLGLQ�LQ�GLH�'1$
HLQJHEDXW�
'LH� =HOONXOWXUIODVFKHQ� ZXUGHQ� LQ� $OXIROLH� HLQJHVFKODJHQ� XQG� I�U� ��� K� EHL� ���&� LQ� HLQHP
%UXWVFKUDQN� LQNXELHUW�� ���K�QDFK�6WLPXODWLRQ�GXUFK�3+$�ZXUGH�GHQ�.XOWXUHQ����PO�&ROFHPLG



��
�*LEFR��]XJHJHEHQ��'DQDFK�HUIROJWH�HLQH�ZHLWHUH� ,QNXEDWLRQ�YRQ���K�EHL����&�LP�%UXWVFKUDQN�
&ROFHPLG� LVW� GLH�3URGXNWEH]HLFKQXQJ�GHV�:LUNVWRIIV�&ROFKLFLQ��'DV�6SLQGHOIDVHUJLIW�&ROFKLFLQ
LVW�HLQ�$ONDORLG�GHU�+HUEVW]HLWORVHQ��&ROFKLFXP�DQWXPQDOH��RGHU�GHU�DIULNDQLVFKHQ�5XKPHVNURQH
�*ORULVD� VXSHUED��� ,Q� GHU� 7HLOXQJVSKDVH� ZHUGHQ� GLH� 6FKZHVWHUFKURPDWLGHQ� HLQHV� &KURPRVRPV
GXUFK�0LFURWXEXOL�]X�GHQ�HQWJHJHQJHVHW]WHQ�=HOOSROHQ�EHZHJW��&ROFKLFLQ�JUHLIW� LQ�GLH�*73�XQG
0Jð�� UHJXOLHUWH�0LFURWXEXOLSRO\PHULVDWLRQ�XQG�'HSRO\PHULVDWLRQ� HLQ�XQG� YHUKLQGHUW� GDPLW� GLH
7UHQQXQJ� GHU� &KURPDWLGHQ�� VR� GDVV� GLH� =HOOHQ� LQ� GHU� 0HWDSKDVH� DQJHKDOWHQ� ZHUGHQ� XQG� GLH
&KURPRVRPHQ�LQWDNW�LQ�GHU�bTXDWRULDOHEHQH�YHUEOHLEHQ�
'LH�/\PSKR]\WHQ�=HOONXOWXUHQ�ZXUGHQ�LQ�MH���6SLW]ERGHQU|KUFKHQ��EHUI�KUW�XQG�EHL������8�PLQ
XQG� ���&� I�U� ���PLQ� ]HQWULIXJLHUW� XQG� DQVFKOLH�HQG� GHU� hEHUVWDQG� HQWIHUQW�� 'DV� =HOOVHGLPHQW
ZXUGH� PLW� HLQHU� 3DVWHXUSLSHWWH� DXIJHZLUEHOW� XQG� GXUFK� =XJDEH� YRQ� ��� PO� +DQN�V�6DO]O|VXQJ
�%LRFKURP�$*��JHZDVFKHQ��1DFK�HUQHXWHU�=HQWULIXJDWLRQ�EHL�����8�PLQ����&�I�U����PLQ�ZXUGH
ZLHGHUXP�GHU�hEHUVWDQG�YHUZRUIHQ��XP�6HUXP�XQG�5HVWH�GHV�0HGLXPV�]X�HQWIHUQHQ��'LH�=HOOHQ
ZXUGHQ� GDQQ� GXUFK� =XJDEH� YRQ� �����0� .&/� �0HUFN�� YRUJHZlUPW� EHL� ���&� LP�:DVVHUEDG�
ODQJVDP�K\SRWRQLVLHUW��(UQHXW�ZXUGHQ�GLH�=HOOHQ�LQ�GHU�=HQWULIXJH�EHL�����8�PLQ�XQG����&�I�U
��� PLQ� ]HQWULIXJLHUW� XQG� GHU� hEHUVWDQG� HQWIHUQW�� 'LHVHU� $UEHLWVVFKULWW� ZXUGH� HLQ� ]ZHLWHV� 0DO
ZLHGHUKROW�� 'LH� %HKDQGOXQJ� GHU� =HOOHQ� PLW� GHU� K\SRWRQHQ� 6DO]O|VXQJ� I�KUW� ]XU� /\VH� GHU
=HOOPHPEUDQ�XQG�]XU�)UHLVHW]XQJ�GHV�.HUQPDWHULDOV�
'LH� )L[LHUXQJ� XQG� .RQVHUYLHUXQJ� GHU� =HOOHQ� HUIROJWH� PLWWHOV� 0HWKDQRO�(VVLJVlXUH� �5RWK�� LP
9HUKlOWQLV������ZHOFKHV�XQWHU�VWlQGLJHP�9HUPLVFKHQ�WURSIHQZHLVH�DXI�GLH�=HOOHQ�JHJHEHQ�ZXUGH�
'DGXUFK�ZXUGH� HLQ�9HUNOXPSHQ�GHU�=HOOHQ�EHL�GHU�)L[LHUXQJ�YHUKLQGHUW��$QVFKOLH�HQG�ZXUGHQ
GLH�=HOOHQ�EHL������8�PLQ�XQG����&�HUQHXW�I�U����PLQ�]HQWULIXJLHUW�XQG�GHU�hEHUVWDQG�DEJHVDXJW�
'LHVHU� $UEHLWVVFKULWW� ZXUGH� VR� ODQJH� ZLHGHUKROW�� ELV� GDV� .HUQVHGLPHQW� ZHL�� ZXUGH� XQG� GHU
hEHUVWDQG� NODU�� XQG� GLHVHU� HLQ� OHW]WHV�0DO� DEJHVDXJW� ZXUGH�� 'DV� 6HGLPHQW� ZXUGH�PLW� )L[DWLY
YHUG�QQW��ELV�HLQH�PLOFKLJ�WU�EH�6XVSHQVLRQ�HQWVWDQG��)�U�GLH�+HUVWHOOXQJ�YRQ�OLFKWPLNURVNRSLVFK
DXVZHUWEDUHQ�3UlSDUDWHQ�ZXUGH�HLQ�2EMHNWWUlJHU�PLW�HLQHP�KRPRJHQHQ�:DVVHUILOP��DTXD�GHVW��
EHGHFNW��$XI�GHQ�ZDDJHUHFKW�JHKDOWHQHQ�2EMHNWWUlJHU�ZXUGH�PLW�HLQHU�3DVWHXUSLSHWWH�HLQ�7URSIHQ
GHU�=HOOXVSHQVLRQ�DXIJHJHEHQ��'HU�$ONRKRO�YHUGUlQJW�GHQ�:DVVHUILOP��YHUWHLOW� GLH�K\SRWRQLVFK
YHUJU|�HUWHQ� =HOOHQ� DXI� GHP� 2EMHNWWUlJHU� XQG� EULQJW� VLH� DXIJUXQG� GHU� :HFKVHOZLUNXQJHQ
]ZLVFKHQ� $ONRKRO� XQG�:DVVHU� ]XP� 3ODW]HQ�� VR� GDVV� GLH� &KURPRVRPHQ� DXI� GHP� 2EMHNWWUlJHU
JHVSUHL]W�ZHUGHQ��0LW�GHP�3KDVHQ�.RQWUDVW�2EMHNWLY��/HLW]��ZXUGH��EHUSU�IW��RE�GLH�=HOOGLFKWH
JXW�LVW�XQG�JHJHEHQHQIDOOV�ZXUGH�GLH�=HOOVXVSHQVLRQ�QRFK�ZHLWHU�PLW�)L[DWLY�YHUG�QQW�RGHU�DEHU�
EHL�]X�JHULQJHU�'LFKWH��QRFKPDOV�]HQWULIXJLHUW�XQG�GHU�hEHUVWDQG�DEJHVDXJW��'LH�=HOOVXVSHQVLRQ
ZXUGH�YROOVWlQGLJ�DXI�2EMHNWWUlJHU�DXIJHWUDJHQ�XQG�DQVFKOLH�HQG�OXIWJHWURFNQHW�XQG�I�U���7DJH
GXQNHO�JHODJHUW��'LH�3UlSDUDWH�ZXUGHQ�GDQQ�QDFK�GHP�6WDQGDUGSURWRNROO�GHU�)OXRUHV]HQ]�SOXV�
*LHPVD�)lUEXQJ�JHIlUEW��'LH�JHDOWHUWHQ�3UlSDUDWH�ZXUGHQ����PLQ��LQ�+RHFKVW�1���������������J
LQ����PO�$TXD�GHVW��JHO|VW��6LJPD��JHIlUEW�XQG�GDQDFK�LQ�$TXD�GHVW��JHVS�OW��'DUDXIKLQ�ZXUGHQ
GLH� 2EMHNWWUlJHU� PLW� +LOIH� HLQHU� 3DVWHXUSLSHWWH� PLW� 3%6�3XIIHU������ YHUG�QQW� PLW� DTXD� GHVW��
*LEFR�� �EHUVFKLFKWHW� XQG�PLW� HLQHP�'HFNJODV� EHGHFNW�� 'LH� 3UlSDUDWH� ZXUGHQ� ���0LQXWHQ� DXI
HLQHU� :lUPHSODWWH� EHL� ���&� XQWHU� 89�/LFKW� LQNXELHUW�� 'LH� %UG8�VXEVWLWXLHUWH� '1$� LVW� VHKU
OLFKWHPSILQGOLFK��0LW�GHP�89�/LFKW�WULWW�HLQH�3KRWRO\VH�GHU�%UG8�VXEVWLWXLHUWHQ�'1$�HLQ��GK��VLH
ZLUG�GXUFK�GDV�/LFKW�DEJHEDXW�XQG�JHKW�GDQQ�YHUORUHQ�
1DFKGHP� GLH�'HFNJOlVHU� LQ�$TXD� GHVW�� DEJHVS�OW�ZXUGHQ��ZXUGHQ� GLH� 3UlSDUDWH� ��0LQXWHQ� LQ
HLQHP� ���*LHPVD�3KRVSKDW�3XIIHU� *HPLVFK� �0HUFN�� JHIlUEW�� 'LH� VXEVWLWXLHUWHQ� '1$�6WUlQJH
ODVVHQ�VLFK�GXUFK�GHQ�9HUOXVW�GHU�'1$�QLFKW�VR�VWDUN�PLW�*LHPVD�)DUEVWRII�DQIlUEHQ��,P�]ZHLWHQ
=HOO]\NOXV��G�K��EHL�GHU�]ZHLWHQ�'1$�6\QWKHVH�PLW�%UG8��OLHJW�HLQH�GHU�EHLGHQ�&KURPDWLGHQ�GHV
&KURPRVRPV� ELILOlU�%UG8�VXEVWLWXLHUW� YRU��1DFK� GHU� )lUEXQJ� HUVFKHLQW� HLQH�&KURPDWLGH� VRPLW
KHOOHU�XQG�OlVVW�VLFK�JXW�YRQ�GHQ�&KURPRVRPHQ��GLH�HUVW�HLQH�6\QWKHVHSKDVH�GXUFKODXIHQ�KDEHQ
XQG�HLQKHLWOLFK�GXQNHO�JHIlUEW�VLQG��XQWHUVFKHLGHQ��$XVJHZHUWHW�ZXUGHQ�QXU�GLH�=HOOHQ��GLH�HUVW
HLQH�6\QWKHVHSKDVH�GXUFKODXIHQ�KDWWHQ��$QVFKOLH�HQG�ZXUGHQ�GLH�3UlSDUDWH� LQ�3%6�3XIIHU�����
YHUG�QQW� PLW� DTXD� GHVW��� *LEFR�� JHVS�OW� XQG� EHL� 5DXPWHPSHUDWXU� OXIWJHWURFNQHW�� $P



��
GDUDXIIROJHQGHQ� 7DJ� ZXUGHQ� GLH� 3UlSDUDWH� SHUPDQHQW� LQ� (XNLWW� �2�� .LQGOHU� *PE+� 	� &R�
HLQJHEHWWHW��'XUFK� GLH� VSH]LILVFKH�$QODJHUXQJ� GHV�*LHPVD�)DUEVWRIIHV� DQ� GLH�'1$� HUVFKHLQHQ
GLH�&KURPRVRPHQ�YLROHWW�EODX�LP�/LFKWPLNURVNRS�
'LH� $XVZHUWXQJ� GHU� &KURPRVRPHQSUlSDUDWH� HUIROJWH� DQ� HLQHP� /LFKWPLNURVNRS� XQWHU� GHU
9HUZHQGXQJ� HLQHU� gOLPPHUVLRQ� EHL� HLQHU� �����IDFKHQ�9HUJU|�HUXQJ�� -H� 6SHQGHU� ZXUGHQ� ���
0HWDSKDVHQ� LQ� GHU� HUVWHQ� =HOOWHLOXQJ� GHU� XQEHVWUDKOWHQ� VRZLH� GHU� PLW� �� *\� EHVWUDKOWHQ� 3UREH
DXVJHZHUWHW�� 'RNXPHQWLHUW� ZXUGH� GLH� $Q]DKO� YRQ� 5LQJFKURPRVRPHQ�� GL�� XQG� WUL]HQWULVFKHQ
&KURPRVRPHQ��)UDJPHQWHQ��GRXEOH�PLQXWHV��7UDQVORNDWLRQHQ��7HWUDSORLGLHQ��%U�FKHQ�XQG�*DS�
-XQFWLRQV�� 7UL]HQWULVFKH�&KURPRVRPHQ�ZXUGHQ� VHSDUDW� JHOLVWHW� XQG� QLFKW� DOV� ]ZHL� GL]HQWULVFKH
JH]lKOW�� 7UDQVORNDWLRQHQ� ZXUGHQ� JH]lKOW�� ZHQQ� VLH� RIIHQVLFKWOLFK� ZDUHQ�� HLQH� %lQGHUXQJ� ZDU
QLFKW� ]XVlW]OLFK� GXUFKJHI�KUW� ZRUGHQ� XQG� ZDU� DXFK� QLFKW� JHIRUGHUW�� =ZHL� 3DWLHQWHQ� ZXUGHQ
XQWHUVXFKW�� EHYRU� HQGJ�OWLJ� NODU�ZDU�� GDVV� QXU� =HOOHQ� LP� HUVWHQ�7HLOXQJV]\NOXV� LQ� GHU�$QDO\VH
EHU�FNVLFKWLJW� ZHUGHQ� VROOHQ�� %HL� GLHVHQ� EHLGHQ� 3DWLHQWHQ� ZDUHQ� GHPQDFK� LQ� GHU� $XV]lKOXQJ
=HOOHQ�VRZRKO�LP�HUVWHQ�DOV�DXFK�LP�]ZHLWHQ�7HLOXQJV]\NOXV�EHU�FNVLFKWLJW�ZRUGHQ��'LH�=DKO�GHU
&KURPRVRPHQDEHUUDWLRQHQ� ZDU� LQ� GLHVHQ� EHLGHQ� )lOOHQ� MHGRFK� QLFKW� EHVRQGHUV� KRFK�� VRGDVV
KLHUGXUFK�NHLQH�$EZHLFKXQJ�EHJU�QGHW�VHLQ�NDQQ�
��� :LVVHQVFKDIWOLFKHU�XQG�WHFKQLVFKHU�6WDQG
����:LVVHQVVWDQG�]X�SUlGLNWLYHQ�$QDO\VHQ�DQ�/\PSKR]\WHQ�]XP�=HLWSXQNW�GHU�3URMHNWSODQXQJ
=XP�=HLWSXQNW�GHU�3URMHNWSODQXQJ�JDE�HV�HLQH�JUR�H�=DKO�YRQ�9HU|IIHQWOLFKXQJHQ�]X�SUlGLNWLYHQ
7HVWV�DQ�)LEUREODVWHQ�XQG�/\PSKR]\WHQ��'LHVH�]HLJWHQ�DQ�NOHLQHQ�.ROOHNWLYHQ�PHKU�RGHU�ZHQLJHU
JXWH�.RUUHODWLRQHQ��'LHVH�ZHUGHQ�KLHU�LQ�GHU�hEHUVLFKW�]XVDPPHQJHIDVVW�GDUJHVWHOOW�
'LH� 7DWVDFKH�� GDVV� EHVWLPPWH� JHQHWLVFKH� )DNWRUHQ� GLH� LQGLYLGXHOOH� 6WUDKOHQHPSILQGOLFKNHLW
EHHLQIOXVVHQ�� ZLUG� YRQ� YLHOHQ� %HREDFKWXQJHQ� JHVW�W]W� �%URFN� HW� DO��� ������� GLH� NOLQLVFKH
6WUDKOHQHPSILQGOLFKNHLW�YRQ�3DWLHQWHQ�PLW�EHVWLPPWHQ�JHQHWLVFKHQ�6\QGURPHQ��GLH�DXFK�LQ�YLWUR
H[]HVVLYH�6WUDKOHQHPSILQGOLFKNHLW� ]HLJHQ�� LVW� HLQH�GDYRQ� �]�%��'XQVW�HW� DO����������$QGHUH� VLQG
H[SHULPHQWHOOH�(UJHEQLVVH�DQ�YHUVFKLHGHQHQ�0lXVHDUWHQ�XQG�GLH�6XPPH�GHU�EHVFKULHEHQHQ�)lOOH
PLW� QDFKJHZLHVHQHP� =XVDPPHQKDQJ� �5DFKHG� HW� DO��� ������ 5RJHUV� HW� DO��� ������� (LQ� KlXILJ
GLVNXWLHUWHU� $VSHNW� LVW� DXFK� GDV� JHKlXIWH� $XIWUHWHQ� VWDUNHU� 1HEHQZLUNXQJHQ� DQ� YHUVFKLHGHQHQ
(QG]HOOHQ�EHL�HLQ]HOQHQ�3DWLHQWHQ��GLHV�LVW�HLQ�ZHLWHUHV�$UJXPHQW�I�U�GLH�JHQHWLVFKH�'LVSRVLWLRQ
XQG� JHJHQ� GLH� 7KHRULH�� GDVV� LQQHUKDOE� HLQHV� PLW� HLQHU� GHILQLHUWHQ� 7KHUDSLH� EHKDQGHOWHQ
.ROOHNWLYV� GLH� VFKZHUHQ�1HEHQZLUNXQJHQ� ]XIlOOLJ� DXIWUHWHQ� �5RJHUV� HW� DO��� ������� (LQH� RIIHQH
)UDJH� LVW� QRFK� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ� JHQHWLVFKHU�'LVSRVLWLRQ� I�U�1HEHQZLUNXQJHQ� XQG
EHVWLPPWH�7XPRUHUNUDQNXQJHQ��6FRWW�HW�DO���������5RJHUV�HW�DO���������
'LH�6XFKH�QDFK�GHP�HLQHQ�SUlGLNWLYHQ�7HVW�ZXUGH�YRQ�3HWHUV������DOV�ÄWKH�KRO\�JUDLO�RI�UDGLDWLRQ
ELRORJ\³� EH]HLFKQHW�� XQG� YLHOH� $UEHLWVJUXSSHQ� EHVFKlIWLJWHQ� VLFK� GDPLW�� ,Q� HLQHU� IU�KHQ
hEHUVLFKWVDUEHLW� YRQ�:HVW� HW� DO�� ������� ZLUG� DXI� GLH� XQWHUVFKLHGOLFKH� 6WUDKOHQHPSILQGOLFKNHLW
YRQ� 7XPRU]HOOHQ� KLQJHZLHVHQ� �]�%�� )HUWLO� HW� DO��� ������ XQG� YHUVXFKW�� GHQ� %RJHQ� ]XP
1RUPDOJHZHEH�]X�VFKODJHQ��'DEHL�ZHUGHQ�YLHOH�GHU�]DKOUHLFKHQ�NOHLQHQ�$UEHLWHQ� �PLW�ZHQLJHQ
3DWLHQWHQ�RGHU�3UREDQGHQ��]LWLHUW��(V�ZLUG�SRVWXOLHUW��GDVV�EHVWLPPWH�=HOOHQ�P|JOLFKHUZHLVH�I�U
EHVWLPPWH�1RUPDOJHZHEVUHDNWLRQHQ�HLQH�9RUKHUVDJH�HUODXEHQ�±�DOVR�GLH�6WUDKOHQHPSILQGOLFKNHLW
YRQ�)LEUREODVWHQ� I�U�GLH�)LEURVH�SUlGLNWLY� VHLQ�N|QQWH��$X�HUGHP�ZLUG�DXI�GLH�KRKH�3UlYDOHQ]
YRQ�$7�+HWHUR]\JRWHQ� LP�.ROOHNWLY�GHU�3DWLHQWLQQHQ�PLW�0DPPD�.DU]LQRP�KLQJHZLHVHQ�� KLHU
XQG� DQ� DQGHUHU� 6WHOOH� �5DPVD\� HW� DO��� ������ ZLUG� GLHVH� PLW� ���� DQJHJHEHQ�� %HUHLWV� LQ� GLHVHU
$UEHLW��ZLH� DXFK� DQ�YLHOHQ� DQGHUHQ�6WHOOHQ��ZLUG� DXI� GHQ�9RUWHLO� YRQ�/\PSKR]\WHQ� JHJHQ�EHU
)LEUREODVWHQ� KLQJHZLHVHQ�� GHU� KDXSWVlFKOLFK� GDULQ� EHVWHKW�� GDVV� VLH� QLFKW�LQYDVLY� HQWQRPPHQ
ZHUGHQ�XQG�GLUHNW�LQ�DXVUHLFKHQGHU�=DKO�]XU�9HUI�JXQJ�VWHKHQ��(V�ILQGHW�VLFK�GLH�$XVVDJH��GDVV
GLH�6WUDKOHQHPSILQGOLFKNHLW� GHU� /\PSKR]\WHQ� VWlUNHU� YRQ� H[RJHQHQ� )DNWRUHQ� EHHLQIOXVVW�ZLUG�



��
ZRI�U�VLH�DOOHUGLQJV�QXU�HLQH�4XHOOH�]LWLHUHQ�NDQQ�� GLH� LKUHUVHLWV�QXU�HLQH�JHULQJH�3DWLHQWHQ]DKO
DXIZHLVW�
)U�KHUH�$UEHLWHQ�VHKHQ�GHQ�6WHOOHQZHUW�YRQ�/\PSKR]\WHQ�DOV�JHULQJ�DQ��%XGDFK���������bOWHUH
$UEHLWHQ�EHWRQHQ�HKHU�GHQ�6WHOOHQZHUW�YRQ�)LEUREODVWHQ��DOOHUGLQJV�KlXILJ�DQ�NOHLQHQ�.ROOHNWLYHQ
�]�%��%XUQHW�HW�DO���������*HDUD�HW�DO���������XQG�PLW�]XP�7HLO� IUDJOLFKHP�$XVVDJHZHUW��6SlWHU
U�FNWHQ� /\PSKR]\WHQ� PHKU� LQ� GHQ� 9RUGHUJUXQG�� DOOHUGLQJV� DXFK� KLHU� PLW� JHPLVFKWHQ�
ZLGHUVSU�FKOLFKHQ� (UJHEQLVVH�� 6ORQLQD� HW� DO�� ������� IDQGHQ� PLWWHOV� 0LNURQXNOHXV�7HVW� NHLQH
.RUUHODWLRQ� YRQ� NOLQLVFKHU� (PSILQGOLFKNHLW� XQG� 7HVWHUJHEQLV� LQ� HLQHP� JHPLVFKWHQ� .ROOHNWLY
VRZLH� NHLQH� .RUUHODWLRQ� GHU� (UJHEQLVVH� YRQ� /\PSKR]\WHQ� XQG� )LEUREODVWHQ� HLQHV� 3DWLHQWHQ�
$XFK�%DUEHU��������IDQG�NHLQH�.RUUHODWLRQ�YRQ�0LNURQXNOHXV��XQG�*��$VVD\�PLW�GHU�NOLQLVFKHQ
6WUDKOHQUHDNWLRQ�� ZREHL� LQ� GLHVHU� $UEHLW� GLH� .ODVVLILNDWLRQ� GHU� 1HEHQZLUNXQJHQ� XQG� GLH
(LQWHLOXQJ�LQ�HPSILQGOLFK�±�QRUPDO�QLFKW�DXVUHLFKHQG�SUl]LV�GXUFKJHI�KUW�ZXUGH�
(V�JDE�]XP�=HLWSXQNW�GHV�3URMHNWEHJLQQV�EHUHLWV�HLQLJH�$UEHLWHQ��GLH�VLFK�PLW�GHP�WKHRUHWLVFKHQ
1XW]HQ� EHVFKlIWLJWHQ�� GHQ� GLH� 9RUKHUVDJH� GHU� HUK|KWHQ� LQGLYLGXHOOHQ� 6WUDKOHQHPSILQGOLFKNHLW
KDEHQ�NDQQ��ZHQQ�VLH�PLW� DXVUHLFKHQGHU�6LFKHUKHLW� JHVFKLHKW��7XFNHU� HW� DO�� �������EHUHFKQHWHQ
HLQ� GHXWOLFKHV� 'RVLVLQNUHPHQW� LQ� $EKlQJLJNHLW� YRP� 7HVWHUJHEQLV�� GDV� 0RGHOO� EHUXKWH� DXI
HLJHQHQ� (UJHEQLVVHQ� PLW� ��� 3DWLHQWHQ�� 0DFND\� HW� DO�� ������� VHKHQ� GLH� 0|JOLFKNHLW� HLQHU
9HUEHVVHUWHQ� 7XPRUNRQWUROOZDKUVFKHLQOLFKNHLW� YRQ� ELV� ]X� ���� EHL� HLQHP� HLQLJHUPD�HQ
]XYHUOlVVLJHQ�7HVW��LQ�LKUHP�)DOOH�GHU�6)��EHL�)LEUREODVWHQ���'DJHJHQ�EHUHFKQHW�%HQW]HQ�������
DXIJUXQG� GHU� QRUPDOHQ� WKHUDSHXWLVFKHQ� %UHLWH� XQG� GHU� 6WHLOKHLW� QRUPDOHU� 'RVLV�(IIHNW�.XUYHQ
HLQHQ� JHULQJHQ� 1XW]HQ�� GHU� HLJHQWOLFK� QXU� GDULQ� EHVWHKW�� HPSILQGOLFKH� 3DWLHQWHQ� HKHU� QLFKW� LQ
DJJUHVVLYH��GRVLVLQWHQVLYLHUWH�7KHUDSLHSURWRNROOH�HLQ]XEULQJHQ��VLH�DEHU�GDI�U�JJI��HKHU�PLW�WHXUHQ
]\WRSURWHNWLYHQ�6XEVWDQ]HQ�]X�EHKDQGHOQ��(U�KHEW�LQ�GLHVHU�=XVDPPHQVWHOOXQJ�QRFK�HLQPDO�GHQ
8QWHUVFKLHG� YHUVFKLHGHQHU� (QG]HOOHQ� XQG� =LHO]HOOHQ� KHUYRU� XQG� GLH� QLHGULJH� 3UlYDOHQ]� YRQ
HPSILQGOLFKHQ� 3DWLHQWHQ�� GLH� LQ� VHLQHP� .ROOHNWLY� PLW� FD�� ���� ELV� ����� GHU� 3DWLHQWLQQHQ� PLW
0DPPD�&D��DQJHJHEHQ�ZLUG��%HL�6FRWW�HW�DO�� ������� ILQGHW�VLFK�GLH�$QJDEH�YRQ����3UlYDOHQ]
VWUDKOHQHPSILQGOLFKHU�3DWLHQWHQ�LP�XQVRUWLHUWHQ�.ROOHNWLY��'LH�PHLVWHQ�DQGHUHQ�$UEHLWHQ�VWHOOHQ
VLFK� GHU� )UDJH� QDFK� GHU� 3UlYDOHQ]� QLFKW�� KlXILJ� LVW� DXFK� GLH� %HVFKUHLEXQJ� GHU� $XVZDKO� GHV
.ROOHNWLYV�VHKU�REHUIOlFKOLFK�

����%HNDQQWH�.RQVWUXNWLRQHQ��9HUIDKUHQ�XQG�6FKXW]UHFKWH
,P� 7HLO� ���� ZXUGH� EHUHLWV� DXVI�KUOLFK� DXI� GHQ� :LVVHQVVWDQG� ]X� GHQ� HLQ]HOQHQ
8QWHUVXFKXQJVYHUIDKUHQ� HLQJHJDQJHQ� XQG� GLH� /LWHUDWXU� ]X� GHQ� 0HWKRGHQ� JHQDQQW�� $OOH
YHUZHQGHWHQ�*HUlWH�XQG�9HUIDKUHQ�VLQG�HWDEOLHUWH�0HWKRGHQ�GHU�$QDO\VH�YRQ�/\PSKR]\WHQ� LP
/DERU��(LQH�(QWZLFNOXQJ�QHXHU�0HWKRGHQ�XQG���RGHU�*HUlWH�ZDU�QLFKW�%HVWDQGWHLO�GHV�3URMHNWHV�
'LH�LP�/DERU�HLQJHVHW]WHQ�*HUlWH�XQG�5HDJHQ]LHQ�ZXUGHQ�MHZHLOV�EHL�GHU�0HWKRGH�EHVFKULHEHQ�
'LH� 6WDWLVWLN� DOOHU� JH]HLJWHQ� $XVZHUWXQJHQ� ZXUGH� PLW� GHP� 3URJUDPP� 6WDWLVWLFDO� $QDO\VLV
6\VWHPV��6$6��GHU�)LUPD�6$6�,QF���86$��LQ�GHU�9HUVLRQ����GXUFKJHI�KUW�
����YHUZHQGHWH�)DFKOLWHUDWXU��,QIRUPDWLRQVGLHQVWH��'RNXPHQWDWLRQVGLHQVWH
(LQ�hEHUEOLFN��EHU�GLH�/LWHUDWXU��GLH�I�U�GLH�3ODQXQJ�XQG�'XUFKI�KUXQJ�VRZLH�GLH�DEVFKOLH�HQGH
'LVNXVVLRQ�GHV�3URMHNWHV�HLQJHVHW]W�ZXUGH��ILQGHW�VLFK�LP�/LWHUDWXUYHU]HLFKQLV��'LH�)DFKOLWHUDWXU
ZXUGH�UHJHOPl�LJ��EHU�PHGOLQH�JHVXFKW�XQG�DXV�GHU�=ZHLJELEOLRWKHN�0HGL]LQ�GHV�8.0�EHVRUJW�
=XVlW]OLFKH�,QIRUPDWLRQVGLHQVWH�ZXUGHQ�QLFKW�EHQXW]W�
'LH� .ODVVLILNDWLRQ� GHU� 1HEHQZLUNXQJHQ� EHUXKW� DXI� GHP� 6\VWHP� GHU� 572*�(257&� I�U� GLH
DNXWHQ� XQG� VSlWHQ� 1HEHQZLUNXQJHQ� �6HHJHQVFKPLHGW�� ������� 'DEHL� ZXUGH� I�U� GLH� VSlWHQ
1HEHQZLUNXQJHQ�GLH�(UIDVVXQJ�XP�HLQLJH�$VSHNWH�GHU�/(17�620$�.ODVVLILNDWLRQ�HUZHLWHUW��GD



��
LQVEHVRQGHUH�VSlWH�+DXWUHDNWLRQHQ�LQ�GHU�572*�(257&�.ODVVLILNDWLRQ�QXU�XQJHQDX�DEJHELOGHW
ZHUGHQ��+|OOHU�HW�DO���������
(V� ZXUGHQ� HLQLJH� ELVKHU� QLFKW� YHU|IIHQWOLFKWH� 0HVVHUJHEQLVVH� DXV� GHP� HLJHQHQ� /DERU� ]XU
%HZHUWXQJ�KHUDQJH]RJHQ��ZR�GLHV�VLQQYROO�LVW�ZLUG�GDUDXI�KLQJHZLHVHQ�
�� =XVDPPHQDUEHLW�PLW�DQGHUHQ�6WHOOHQ
'HU� ZLVVHQVFKDIWOLFKH� $XVWDXVFK� PLW� DQGHUHQ� VWUDKOHQELRORJLVFKHQ� /DERUV� ��EHUZLHJHQG� GLH
$UEHLWVJUXSSHQ�YRQ�3URI��'LNRPH\�+DPEXUJ�XQG�3URI��'|UU�'UHVGHQ��HUIROJWH�GXUFK�SHUV|QOLFKH
.RQWDNWH�XQG�DXI�ZLVVHQVFKDIWOLFKHQ�.RQJUHVVHQ��=XU�$QHLJQXQJ�GHU�0HWKRGH�]XU�'DUVWHOOXQJ
VSlWHU�1HEHQZLUNXQJHQ�HUIROJH�HLQH�=XVDPPHQDUEHLW�PLW�3URI�� -XQJ�+DPEXUJ��$XFK�GXUFK�GLH
3UlVHQWDWLRQ� GHV�.RQ]HSWHV� XQG� XQVHUHU� HUVWHQ�(UJHEQLVVH� DXI� VWUDKOHQELRORJLVFKHQ� 6\PSRVLHQ
GHU� '(*52� XQG� (6752� ZXUGH� GHU� $XVWDXVFK� DQJHUHJW�� (LQH� 1RWZHQGLJNHLW� ]XU� bQGHUXQJ
XQVHUHV�9RUJHKHQV� HUJDE� VLFK� GDGXUFK� QLFKW�� ,QQHUKDOE� GHU� NRRSHULHUHQGHQ�$EWHLOXQJHQ�ZXUGH
GXUFK� UHJHOPl�LJH� 6LW]XQJHQ� GLH� =XVDPPHQDUEHLW� LQWHQVLYLHUW�� 5HJHOPl�LJ� ZXUGHQ� DXFK
%HVSUHFKXQJHQ� PLW� GHP� ..6� GXUFKJHI�KUW�� XP� EH]�JOLFK� GHU� VWDWLVWLVFKHQ� 9HUIDKUHQ� HLQH
VWlQGLJH�.RQWUROOH�]X�KDEHQ�XQG�JHPHLQVDP�QHXH�,GHHQ�]X�HQWZLFNHOQ�
7HLO�,,�(LQJHKHQGH�'DUVWHOOXQJ�GHU�(UJHEQLVVH
��� (U]LHOWH�(UJHEQLVVH
����� (UJHEQLVVH�GHU�3DWLHQWHQ�LP�6FUHHQLQJ
+LHU�ZHUGHQ�GLH�'DWHQ�DOOHU�3DWLHQWHQ�JH]HLJW��GLH� LP�JHQDQQWHQ�=HLWUDXP�LQ�XQVHUHU�$EWHLOXQJ
LP�%HUHLFK�YRQ�%UXVW�RGHU�0XQGK|KOH�EHVWUDKOW�ZXUGHQ��'LHV�GLHQW�GD]X��]XP�HLQHQ�GHQ�(LQIOXVV
YRQ� 5LVLNRIDNWRUHQ� DXI� GLH� $XVSUlJXQJ� GHU� 6WUDKOHQUHDNWLRQ� DXV]XOHXFKWHQ�� GDGXUFK� N|QQHQ
GLHVH� )DNWRUHQ� EHLP� PDWFKLQJ� I�U� GLH� *UXSSH� GHU� (PSILQGOLFKHQ� �(�� XQG� JHPDWFKWHQ
XQHPSILQGOLFKHQ� �8�� EHU�FNVLFKWLJW� ZHUGHQ�� :HLWHUKLQ� NDQQ� VR� �EHUSU�IW� ZHUGHQ�� GDVV� GLH
3DWLHQWHQ�LP�6XENROOHNWLY�GHV�3URMHNWV�I�U�GLH�*HVDPWJUXSSH�GHU�3DWLHQWHQ�UHSUlVHQWDWLY�VLQG�
������� %DVLVVWDWLVWLN
'LHVH� $XIOLVWXQJ� GLHQW� GHU� 'DUVWHOOXQJ� GHV� *HVDPWNROOHNWLYV� EH]�JOLFK� VHLQHU� NOLQLVFKHQ
3DUDPHWHU�� GLHVH� HUIROJW� ]XP� HLQHQ� JHQHUHOO� I�U� DOOH� 3DWLHQWHQ� XQG� GDQQ� HUQHXW� JHWUHQQW� QDFK
7XPRUDUW��(LQH�LGHQWLVFKH�'DUVWHOOXQJ�ILQGHW�VLFK�MHZHLOV�GHQ�6XEJUXSSHQDQDO\VHQ�YRUJHVFKDOWHW
�3DWLHQWHQ�PLW�01�GLUHNW�$QDO\VH�� 3DWLHQWHQ� LP� HLJHQWOLFKHQ�.ROOHNWLY� YRQ� HPSILQGOLFKHQ� XQG
JHPDWFKWHQ�3DWLHQWHQ���'LHVH�$XIOLVWXQJ�HUP|JOLFKW�HV�GHP�%HWUDFKWHU��GLH�$XVSUlJXQJ�HLQ]HOQHU
(LQIOXVVIDNWRUHQ� DXFK� GRUW� ZLHGHU]XILQGHQ�� ZR� VLH� P|JOLFKHUZHLVH� EHL� XQVHUHQ� $XVZHUWXQJHQ
QLFKW�EHU�FNVLFKWLJW�ZXUGHQ�RGHU�GLH�+lXILJNHLW�GHV�$XIWUHWHQV�GLHVHU�)DNWRUHQ�UDVFK�]X�ILQGHQ�
��������� %DVLVVWDWLVWLN�LP�*HVDPWNROOHNWLY
,Q�GHU�*HVDPWJUXSSH�YRQ�����3DWLHQWHQ� ODJ�GDV�PHGLDQH�$OWHU� EHL� ��� -DKUHQ� �UDQJH� ��� ELV� ��
-DKUH���'HU�$QWHLO�GHU�3DWLHQWHQ��EHU����ODJ�EHL������GHU�$QWHLO�GHU�3DWLHQWHQ��EHU����-DKUH�EHL
����� ���� 3DWLHQWHQ� �������� ZDUHQ� PlQQOLFK�� ���� 3DWLHQWHQ� �������� ZXUGHQ� LP� .RSI�+DOV�
%HUHLFK�EHVWUDKOW�� ,QVJHVDPW�KDQGHOWH�HV�VLFK�LQ����XP�HLQH�%HKDQGOXQJ�LP�5H]LGLY��ZREHL���
3DWLHQWHQ� ������� DQ� DQGHUHU� 6WHOOH� YRUEHVWUDKOW� ZDUHQ�� ZHLWHUH� �� 3DW�� ������� LQ� GHU� JOHLFKHQ
5HJLRQ��'HU�$OOJHPHLQ]XVWDQG�GHU�3DWLHQWHQ�ZXUGH�PLWWHOV�.DUQRIVN\�,QGH[��.,��HUIDVVW��9LHOH
3DWLHQWHQ� KDWWHQ� HLQHQ� VHKU� JXWHQ� �.,� ���� LQ� ������� E]Z�� JXWHQ� $OOJHPHLQ]XVWDQG� �.,� ��� LQ
��������.,����ZXUGH�EHL� �����GHU�3DWLHQWHQ� IHVWJHVWHOOW�� �����KDWWHQ�.,����XQG�ZHLWHUH�����
�Q ���.,����



��

,QVJHVDPW�JDEHQ����3DWLHQWHQ�������DQ��ZlKUHQG�GHU�%HVWUDKOXQJ�ZHLWHUKLQ�]X�UDXFKHQ��ZHLWHUH
��� ������ JDEHQ� DQ�� YRU� GHU� %HVWUDKOXQJ� LP� 5DKPHQ� GHU� 7XPRUGLDJQRVH� GDPLW� DXIJHK|UW� ]X
KDEHQ��'LH��EULJHQ�����������KDWWHQ�QLH�JHUDXFKW�RGHU�VFKRQ�YRU�-DKUHQ�GDPLW�DXIJHK|UW��(LQHQ
$ONRKRONRQVXP�JDEHQ�����3DWLHQWHQ� ������ DQ��EHL�RIIHQVLFKWOLFKHQ�)DOVFKDQJDEHQ�ZXUGH�YRP
$U]W�GHU�$ONRKRONRQVXP�IHVWJHKDOWHQ��'DEHL�ZXUGH�EHL�������GLHVHU�6XEJUXSSH�HLQ�KlXILJHU�XQG
EHL� ������ HLQ� VHOWHQHU� $ONRKRONRQVXP� DQJHJHEHQ�� 'LH� NRQVXPLHUWHQ� $ONRKROLND� ZXUGHQ� YRQ
����3DWLHQWHQ�HUIDVVW��DOOHLQLJ�3DWLHQWHQDQJDEHQ����EHUZLHJHQG�ZXUGH�:HLQ�RGHU�6HNW�DQJHJHEHQ
������� GHXWOLFKHU� VHOWHQHU� %LHU� ������ RGHU� 6FKQDSV� �Q ������� (LQH� QRUPDOH� %HILQGOLFKNHLW
ZXUGH�EHL�������������3DWLHQWHQ�IHVWJHKDOWHQ��HLQH�OHLFKWH�(LQVFKUlQNXQJ��V���������.DWHJRULH���
���� 3DWLHQWHQ�� RGHU� ��� ��� 3DWLHQWHQ�� ZXUGH� EHL� ���� 3DWLHQWHQ� �������� GRNXPHQWLHUW�� %HL� �
3DWLHQWHQ� IHKOWH� GLH� $QJDEH�� �� 3DWLHQWHQ� ZXUGHQ� DOV� LQVWDELO� �.DWHJRULH� ��� HLQJHVWXIW�� (LQH
QRUPDOH� %H]LHKXQJVVLWXDWLRQ� ZXUGH� EHL� ���� �������� 3DWLHQWHQ� GRNXPHQWLHUW�� HLQH� HUVFKZHUWH
6LWXDWLRQ� �.DWHJRULH� ��� ��� 3DWLHQWHQ�� RGHU� ��� ��� 3DWLHQWHQ�� EHL� ���� 3DWLHQWHQ� ��������� ([WUHP
SUREOHPDWLVFK�ZDU�GLH�SULYDWH�6LWXDWLRQ�YRQ���3DWLHQWHQ��������
(LQH�$QWLELRVH� LQ�GHQ����7DJHQ�YRU�7KHUDSLHEHJLQQ�KDWWHQ������GHU�3DWLHQWHQ�HUKDOWHQ�������
GHU� 3DWLHQWHQ� HUKLHOWHQ� NHLQH� &KHPRWKHUDSLH�� EHL� ���� �������� 3DWLHQWHQ� ZXUGH� VLH� VHTXHQWLHOO
GXUFKJHI�KUW�� EHL� ��� 3DWLHQWHQ� VHTXHQWLHOO� XQG� VLPXOWDQ� XQG� EHL� ��� ������� 3DWLHQWHQ� VLPXOWDQ�
'LH�'HWDLOV�]XU�&KHPRWKHUDSLH�ILQGHQ�VLFK�LQ�GHQ�WXPRUVSH]LILVFKHQ�$EVFKQLWWHQ�
(LQ�+\SHUWRQXV�ODJ�EHL�����GHU�3DWLHQWHQ�YRU��HLQH�.+.�EHL�������5K\WKPXVVW|UXQJHQ�EHL���
XQG� DQGHUH� +HU]HUNUDQNXQJHQ� EHL� ���� (LQH� &23'� KDWWHQ� ������ DQGHUH� /XQJHQHUNUDQNXQJHQ
������(UNUDQNXQJHQ�GHV�1HUYHQV\VWHPV�������.QRFKHQ�*HOHQNVHUNUDQNXQJHQ�������XQG�HLQHQ
'LDEHWHV�������(UNUDQNXQJHQ�LP�0DJHQ�'DUP�%HUHLFK�NDPHQ�LQ������YRU����������KDWWHQ�HLQH
S$9.��HLQH�6FKLOGGU�VHQHUNUDQNXQJ��������6HOWHQ�ZDUHQ�(UNUDQNXQJHQ�GHV�$XJHV���������GHV
%OXWHV� �������� GHU� +DXW� �������� GHV� 8URJHQLWDOV\VWHPV� ����� RGHU� GHV� ,PPXQV\VWHPV� YRU�
'LDEHWHV� KDWWHQ� ��� GHU� 3DWLHQWHQ�� DQGHUH� 6WRIIZHFKVHOHUNUDQNXQJHQ� NDPHQ� EHL� ����� GHU
3DWLHQWHQ�YRU�������3DWLHQWHQ�KDWWHQ�EHUHLWV�IU�KHU�HLQHQ�E|VDUWLJHQ�7XPRU�
%HL� GHU� 0HGLNDPHQWHQHLQQDKPH� ZXUGHQ� IROJHQGH� .DWHJRULHQ� EHXUWHLOW�� +HU]PHGLNDPHQWH
���������'LXUHWLND� ��������0XNRO\WLND� ��������%URQFKRVSDVPRO\WLND� ��������16$,'� ��������
QLFKW�RSLRLGH� 6FKPHU]PLWWHO� �������� 2SLRLGH� �������� 6WHURLGH� ������ 0DJHQPHGLNDPHQWH
���������$QWLGLDEHWLND� �������� 6'�+RUPRQH� ���������9LWDPLQH�(OHNWURO\WH� ������� 3IODQ]OLFKH
0LWWHO� ��������� $QWLGHSUHVVLYD� ������ DQGHUH� QHXURORJLVFKH� 0HGLNDPHQWH� �������
KRP|RSDWKLVFKH� 0LWWHO� �������� 6WRIIZHFKVHOPHGLNDPHQWH� ��������� *HULQQXQJVKHPPHU� �����
(Q]\PH��������XQG�DQGHUH�0HGLNDPHQWH��������
:HLWHUKLQ�JLEW�HV�HLQLJH�NOLQLVFKH�(LJHQVFKDIWHQ��GLH�VLFK�VLQQYROO�QXU�JHWUHQQW�QDFK�7XPRUHQWLWlW
GDUVWHOOHQ�ODVVHQ��(LQLJH�%DVLVGDWHQ�ZHUGHQ��JHWUHQQW�QDFK�7XPRUORNDOLVDWLRQ��LP�$EVFKQLWW�����
ZLHGHUKROW��XP�DOV�5HIHUHQ]NROOHNWLY�I�U�GLH����3DWLHQWHQ�LP�6XENROOHNWLY�]X�GLHQHQ�
��������� (UJlQ]HQGH�$QJDEHQ�]X�GHQ�3DWLHQWHQ�PLW�%UXVWEHVWUDKOXQJ
,P� IROJHQGHQ� LVW� GLH� 5HGH� YRQ� ���� 3DWLHQWLQQHQ�� ZREHL� GLH� EHLGHQ� 0lQQHU� PLW� 0DPPD�&D
HEHQIDOOV� JHPHLQW� VLQG�� 'HU� %0,� ]HLJWH� LQ� �� ������� HLQ� 8QWHUJHZLFKW� DQ�� HLQ� H[WUHPHV
hEHUJHZLFKW� ODJ� EHL� ��� �������� GHU� 3DWLHQWLQQHQ� YRU�� (LQH� 9RUEHVWUDKOXQJ� ZDU� EHL� ��
3DWLHQWLQQHQ� ������� GLHVHU� *UXSSH� GXUFKJHI�KUW� ZRUGHQ�� GDEHL� ZDU� HV� LQ� �� )lOOHQ� ������� GLH
JOHLFKH� 5HJLRQ� JHZHVHQ�� (LQH� &KHPRWKHUDSLH� ZDU� EHL� ���� �������� 3DWLHQWLQQHQ� HUIROJW�
VHTXHQWLHOO�EHL�����3DWLHQWLQQHQ��VLPXOWDQ�EHL����XQG�VRZRKO�VLPXOWDQ�DOV�DXFK�VHTXHQWLHOO�EHL����
'LH� YHUZHQGHWHQ� 6XEVWDQ]HQ�ZDUHQ� EHL� ���� ������� YRQ� GHU� *HVDPWJUXSSH�� )lOOHQ� (&�� LQ� ��
��������)lOOHQ�&0)�����3DWLHQWLQQHQ�ZDUHQ�PLW�HLQHU�7D[RO�KDOWLJHQ�.RPELQDWLRQ�EHKDQGHOW���
PLW� (7&�� ��� PLW� $&�� �� PLW� 07;� XQG� �� PLW� (SLUXELFLQ� PRQR�� ZREHL� DXFK� KLHU



��
0HKUIDFKQHQQXQJHQ� P|JOLFK� ZDUHQ�� (LQH� $QWLKRUPRQWKHUDSLH� HUKLHOWHQ� ���� �������� GHU
3DWLHQWLQQHQ���EHUZLHJHQG�������������GHU�*HVDPWJUXSSH��PLW�7DPR[LIHQ�
%HL� ���� �������� )UDXHQ� ZXUGH� GLH� UHFKWH� %UXVW� EHKDQGHOW�� EHL� ���� �������� GLH� OLQNH� %UXVW�
LQVJHVDPW� ZDUHQ� HV� �� )lOOH� PLW� EHLGVHLWLJHP� VLPXOWDQHP� %HIDOO�� 1LFKW� RSHULHUW� ZDUHQ� �
3DWLHQWLQQHQ�� EHL� ���� �������� HUIROJWH� GLH� %HVWUDKOXQJ� QDFK� EUXVWHUKDOWHQGHU� 2SHUDWLRQ�� ���
��������KDWWHQ�HLQH�$EODWLR�HUKDOWHQ��(LQH�LSVLODWHUDOH�/\PSKNQRWHQGLVVHNWLRQ�ZDU�LQ�����)lOOHQ
GXUFKJHI�KUW�ZRUGHQ��������LQ����)lOOHQ�QLFKW��'LH�0HKU]DKO�GHU�3DWLHQWLQQHQ�ZDU�5��UHVH]LHUW
��������������HLQ�NOHLQHU�$QWHLO� LQNRPSOHWW� �5������3DW� ������5����3DW� �������1XU� HLQH�3(
ZDU�EHL���3DWLHQWLQQHQ�HUIROJW� ��������(LQH�6HURPSXQNWLRQ�SRVWRSHUDWLY�ZDU�EHL���� �������GHU
3DWLHQWLQQHQ�Q|WLJ�
%H]�JOLFK�GHV�7�6WDGLXPV�ZDUHQ�����������3DWLHQWLQQHQ�LP�6WDGLXP�FLV������������3DWLHQWLQQHQ
LP�6WDGLXP�,��������������LP�6WDGLXP�,,������������LP�6WDGLXP�,,,�XQG�����������3DWLHQWLQQHQ
LP�6WDGLXP�,9��HLQ�XQEHNDQQWHV�6WDGLXP�EH]�JOLFK�GHV�3ULPlUWXPRUV�PLW�7[�NDP�EHL���������
3DWLHQWLQQHQ�YRU��1RGDO�QHJDWLY�ZDUHQ�������������3DWLHQWLQQHQ��QRGDO�SRVLWLY����������������
�������GHU�3DWLHQWLQQHQ�KDWWHQ�)HUQPHWDVWDVHQ��+LVWRORJLVFK�KDQGHOWH�HV�VLFK�LQ�������������GHU
)lOOH�XP�HLQ�LQYDVLY�GXFWDOHV�.DU]LQRP��LQ������������XP�HLQ�LQYDVLY�OREXOlUHV�.DU]LQRP��HLQ
WXEXOlUHV� .DU]LQRP� LQ� ��� ������� )lOOHQ�� HLQ� V]LUUK|VHV� .DU]LQRP� LQ� �� ������� )lOOHQ� XQG� HLQ
PHGXOOlUHV� .DU]LQRP� LQ� �� ������� )lOOHQ�� -HZHLOV� HLQH� ������� 3DWLHQWLQ� ZXUGH� ZHJHQ
$GHQRNDU]LQRP�XQG�6DUNRP�EHVWUDKOW�����3DWLHQWLQQHQ���������ZLHVHQ�HLQH�0LVFKKLVWRORJLH�DXI�
'HU�'LIIHUHQ]LHUXQJVJUDG�ZDU�PLW�,�XQG�,,�DQJHJHEHQ�LQ�����������)lOOHQ��PLW�,,,�XQG�,9�EHL���
������)lOOHQ�
'LH�6WUDKOHQWKHUDSLH�HUIROJWH� LQ�������������)lOOHQ�DGMXYDQW�� LQ�����������)lOOHQ�SDOOLDWLY�XQG
EHL� HLQHU� 3DWLHQWLQ� ������� SULPlU� NXUDWLY� �KLVWRORJLVFK� HLQ� 6DUNRP��� 'LH� (LQ]HOGRVLV� EHWUXJ
HLQPDO����������*\��]ZHLPDO������������*\�XQG�LQ�GHQ��EULJHQ�)lOOHQ� ���������������*\�SUR
7DJ��'LH�3DWLHQWLQ�PLW���*\�(LQ]HOGRVLV�ZXUGH�ELV����*\�*HVDPWGRVLV�EHVWUDKOW��GD�GLHV� LQ�GHU
ELRORJLVFKHQ�:LUNVDPNHLW� GHQ� ��� *\� JOHLFK]XVHW]HQ� LVW�� ZXUGH� VLH� I�U� ZHLWHUH� $QDO\VHQ� PLW
GLHVHU�*UXSSH�]XVDPPHQJHIDVVW��*OHLFKHV�JLOW�I�U�GLH�%HVWUDKOXQJ�PLW�����ELV������*\�XQG�PLW��
*\� SUR� 7DJ� ELV� ��� *\� ]XP� $XVJOHLFK� HLQHU� 7KHUDSLHXQWHUEUHFKXQJ�� ZLH� VLH� LQ� HLQHP� )DOO
HUIROJWH�� =XVDPPHQ� PLW� GHQ� ���� ������ 3DWLHQWLQQHQ�� GLH� PLW� �� *\� ELV� ��� *\� *HVDPWGRVLV
EHVWUDKOW�ZXUGHQ� EHVWHKW� GLHVH�*UXSSH� DXV� ���� �������� 3DWLHQWLQQHQ�� ��� �������� 3DWLHQWLQQHQ
ZXUGHQ� K|KHU� GRVLHUW� EHVWUDKOW�� PLW� ������ *\� *HVDPWGRVLV�� 'LHVH� K|KHUH� 'RVLV� UHVXOWLHUW� DXV
HLQHP�7HOHWKHUDSLH�%RRVW� EHL� ��� �������GHV�*HVDPWNROOHNWLYV�� 3DWLHQWLQQHQ�� GHU� HQWZHGHU�PLW
.REDOW����3DW����(OHNWURQHQ����3DW�������09�3KRWRQHQ����3DW���RGHU�PLWWHOV���09�3KRWRQHQ����
3DW���GXUFKJHI�KUW�ZXUGH��%HL����3DWLHQWLQQHQ�ZDU�EHUHLWV�LQWUDRSHUDWLY�HLQ�ERRVW�YRQ����*\�PLW
(OHNWURQHQ� DSSOL]LHUW� ZRUGHQ�� GLHVHU� ZLUG� LP� ZHLWHUHQ� I�U� GDV� =LHORUJDQ� +DXW� QLFKW
EHU�FNVLFKWLJW�� DOOHUGLQJV� ZLUG� GLHVH� 3DWLHQWLQQHQJUXSSH� EH]�JOLFK� GHU� ,Q]LGHQ]� GHU� VSlWHU
1HEHQZLUNXQJHQ�JHWUHQQW�EHWUDFKWHW��'LH�%HVWUDKOXQJ�GHU�%UXVW�HUIROJWH��EHUZLHJHQG�PLW���09
3KRWRQHQ��������������RGHU�HLQHU�0LVFKXQJ�DXV����09�XQG���09�3KRWRQHQ���������������1XU
��� 09� 3KRWRQHQ� ZXUGHQ� EHL� ��� �3DWLHQWLQQHQ� ������� HLQJHVHW]W�� HLQH� 0LVFKXQJ� PLW� .REDOW
HUIROJWH� LQ� �� )lOOHQ� ������� XQG� DOOHLQLJ�.REDOW� ZXUGH� I�U� GLH� %HVWUDKOXQJ� YRQ� �� 3DWLHQWLQQHQ
�������HLQJHVHW]W��(LQH�%HVWUDKOXQJ�GHV�/\PSKDEIOXVVHV�HUIROJWH� LQ�������������)lOOHQ�PLWWHOV
.REDOW��LQ�ZHLWHUHQ�����������)lOOHQ�PLWWHOV���09�3KRWRQHQ�

��������� (UJlQ]HQGH�$QJDEHQ�]X�GHQ�3DWLHQWHQ�PLW�0XQGK|KOHQEHVWUDKOXQJ
,Q�GLHVHU�*UXSSH�EHILQGHQ�VLFK�����3DWLHQWHQ��'HU�%0,�]HLJWH�LQ�����������HLQ�8QWHUJHZLFKW�DQ�
HLQ� DXVJHSUlJWHV� hEHUJHZLFKW� IDQG� VLFK� EHL� ��� ������� 3DWLHQWHQ�� %HL� GHU� 'RNXPHQWDWLRQ� GHU
7XPRUORNDOLVDWLRQ� ZXUGH� HLQ� 0HKUHWDJHQWXPRU� LPPHU� DQ� MHGHU� EHIDOOHQHQ� 5HJLRQ� HUIDVVW�� ��
������GHU�3DWLHQWHQ�KDWWHQ�HLQHQ�0XQGK|KOHQWXPRU�������������HLQHQ�%HIDOO�GHV�2URSKDU\Q[����
��������HLQHQ�%HIDOO�GHV�+\SRSKDU\Q[��.HKONRSIWXPRUHQ�NDPHQ�EHL� ��� ��������GHU�3DWLHQWHQ



��
YRU��1DVRSKDU\Q[WXPRUHQ�LQ���������)lOOHQ�XQG�1DVHQK|KOHQWXPRUHQ�LQ�����������)lOOHQ��6HKU
VHOWHQ�ZXUGHQ�3DWLHQWHQ�PLW�6SHLFKHOGU�VHQWXPRU�HLQJHVFKORVVHQ����3DWLHQWHQ��������
(LQ�7UDFKHRVWRPD�PLW�RGHU�RKQH�/DU\QJHNWRPLH�KDWWHQ������������GHU�3DWLHQWHQ��%HL�����������
ODJ�,QRSHUDEOLWlW�YRU��VLH�KDWWHQ�QXU�HLQH�3(�HUKDOWHQ��(LQH�5��5HVHNWLRQ�ZDU�EHL��������3DWLHQWHQ
HUIROJW�� HLQH� 5��5HVHNWLRQ� EHL� ��� �������� 3DWLHQWHQ�� (LQH� YROOVWlQGLJH� 5HVHNWLRQ� ZDU� EHL� ��
�������� GHU� )lOOH� GXUFKJHI�KUW�ZRUGHQ�� ,P�5DKPHQ�GHU� NXUDWLYHQ�2SHUDWLRQ� HUIROJWH� DXFK� GLH
6DQLHUXQJ� GHU� +DOV�/\PSKNQRWHQ�� LQ� ��� ������� GHU� 3DWLHQWHQ� HUIROJWH� HLQH� LSVLODWHUDOH� 1HFN
GLVVHFWLRQ�� EHL� ��� ��������3DWLHQWHQ� HLQH�1HFN� GLVVHFWLRQ� RGHU� HLQH�+DOVJHIl�VFKHLGHQUHYLVLRQ
NRQWUDODWHUDO�� (LQH� SODVWLVFKH� 'HFNXQJ� YRQ� :HLFKWHLOGHIHNWHQ� HUIROJWH� EHL� ��� ������ GHU
3DWLHQWHQ�
%H]�JOLFK�GHV�7�6WDGLXPV�ZDUHQ�����������3DWLHQWHQ�LP�6WDGLXP�,�����������LP�6WDGLXP�,,����
�������� LP� 6WDGLXP� ,,,� XQG� ��� �������� 3DWLHQWHQ� LP� 6WDGLXP� ,9�� HLQ� XQEHNDQQWHV� 6WDGLXP
EH]�JOLFK� GHV� 3ULPlUWXPRUV�PLW� 7[� NDP� EHL� �� ������� 3DWLHQWHQ� YRU�� 1RGDO� QHJDWLY� ZDUHQ� ��
�������� 3DWLHQWHQ�� QRGDO� SRVLWLY� ���� ��������� �� ����� GHU� 3DWLHQWHQ� KDWWHQ� )HUQPHWDVWDVHQ�
+LVWRORJLVFK� KDQGHOWH� HV� VLFK� LQ� ���� �������� GHU� )lOOH� XP� HLQ� 3ODWWHQHSLWKHO�.DU]LQRP�� LQ� ��
������� XP� HLQ� $GHQRNDU]LQRP�� �� 3DWLHQW� �������� ZLHV� HLQH� 0LVFKKLVWRORJLH� DXI�� 'HU
'LIIHUHQ]LHUXQJVJUDG�ZDU�PLW� ,�XQG� ,,� DQJHJHEHQ� LQ�������������)lOOHQ��PLW� ,,,�XQG� ,9�EHL���
��������)lOOHQ�
'LH� %HVWUDKOXQJ� HUIROJWH� DEKlQJLJ� YRQ� GHU� 7XPRUVLWXDWLRQ� LQQHUKDOE� YHUVFKLHGHQHU� GHILQLHUWHU
6FKHPDWD�� 'DEHL� DSSOL]LHUWHQ� ZLU� ��� *\� EHL� YROOVWlQGLJHU� 5HVHNWLRQ� HLQHV� 7XPRUV� RGHU� EHL
SDOOLDWLYHU�7KHUDSLH��GLHV�ZDU�EHL������������3DWLHQWHQ�GHU�)DOO��%HL�3DWLHQWHQ�PLW�5��5HVHNWLRQ�
KRKHP� 5LVLNR� �]�%�� JU�� /\PSKNQRWHQ�� RGHU� XQJHZ|KQOLFKHP� 7XPRUVLW]� �1DVRSKDU\Q[�
DSSOL]LHUWHQ�ZLU����ELV����*\��GLHV�EHWUDI������������GHU�3DWLHQWHQ��3ULPlU�LQRSHUDEOH�3DWLHQWHQ
LQ� JXWHP� $OOJHPHLQ]XVWDQG� XQG� DXVUHLFKHQGHU� )XQNWLRQ� YRQ� +HU]� XQG� 1LHUH� HUKLHOWHQ� HLQH
7KHUDSLH� QDFK� GHP�:HQGW�6FKHPD�� &LVSODWLQ� XQG� �)X� DQ� GHQ� 7DJHQ� ����� %HVWUDKOXQJ� DQ� GHQ
7DJHQ���ELV����GDQQ�3DXVH�ELV�7DJ�����GDQQ�EHJLQQHQG�YRQ�YRUQ�� LQVJHVDPW�GUHL�=\NOHQ�ELV�]X
HLQHU�*HVDPWGRVLV�YRQ������*\�LQ�GHU�3ULPlUWXPRUUHJLRQ�XQG����*\�LQ�DGMXYDQWHQ�$UHDOHQ�PLW
HLQHU� )HOGWHLOXQJ� ]XU� 5�FNHQPDUNVVFKRQXQJ� QDFK� ����� *\�� 'LH� %HVWUDKOXQJ� HUIROJW
K\SHUIUDNWLRQLHUW�PLW� �[����*\�SUR�7DJ��1DFK�GLHVHP�7KHUDSLHVFKHPD�ZXUGHQ� ��� �������� GHU
3DWLHQWHQ� EHKDQGHOW�� 3DWLHQWHQ� LQ� HLQHP� VFKOHFKWHUHQ� $OOJHPHLQ]XVWDQG� RGHU� HLQHU
HLQJHVFKUlQNWHQ� +HU]�� RGHU� 1LHUHQIXQNWLRQ� VRZLH� HLQHU� +|UVFKlGLJXQJ� HUKLHOWHQ� HLQH� SULPlU�
NXUDWLYH�7KHUDSLH� LP�FRQFRPLWDQW�ERRVW�6FKHPD��'DEHL�EHJLQQW�GLH�%HVWUDKOXQJ�PLW� WlJOLFK����
*\� �EHU� JUR�H� )HOGHU� ELV� ]XU� )HOGWHLOXQJ� EHL� ����� *\�� $QVFKOLH�HQG� ZXUGHQ� PRUJHQV� GLH
JHWHLOWHQ��JUR�HQ�)HOGHU�ZHLWHU�PLW�����*\�EHVWUDKOW��DP�1DFKPLWWDJ�HUIROJWH�QDFK�PLQGHVWHQV��
6WXQGHQ�,QWHUYDOO�GLH�%HVWUDKOXQJ�GHU�ERRVW�)HOGHU�PLW�����*\�(LQ]HOGRVLV��,QVJHVDPW�ZXUGHQ�VR
��� *\� LQ� DGMXYDQWHQ� $UHDOHQ� XQG� ��� *\� LQ� GHU� 3ULPlUWXPRUUHJLRQ� HUUHLFKW�� 'LHVHV
7KHUDSLHVFKHPD� ZXUGH� EHL� ��� �������� 3DWLHQWHQ� HLQJHVHW]W�� ���� 3DWLHQWHQ� �������� DOOHU
7KHUDSLHVFKHPDWD� ZXUGHQ� PLW� ��� *\� GRVLHUW� DXI� �� FP� 7LHIH� LP� %HUHLFK� GHV� NDXGDOHQ
/\PSKDEIOXVVHV�EHVWUDKOW��LQ���)lOOHQ��������ZXUGH�GDUDXI�YHU]LFKWHW�
(LQH�VLPXOWDQH�&KHPRWKHUDSLH�ZXUGH�EHL����������GHU�����3DWLHQWHQ�PLW�%HVWUDKOXQJ�LP�.RSI�
+DOV�%HUHLFK� GXUFKJHI�KUW�� ��� 3DWLHQWHQ� HUKLHOWHQ� &LVSODWLQ�� ��� HUKLHOWHQ� ]XVlW]OLFK� ��)8� �LP
:HQGW�6FKHPD� EHLGH� 6XEVWDQ]HQ��� $OOHLQLJ� &LVSODWLQ� ZXUGH� LQ� GHU� DGMXYDQWHQ� 6LWXDWLRQ� PLW
KRKHP�5LVLNR�JHJHEHQ��(EHQIDOOV�GRNXPHQWLHUW�ZXUGH�GLH�%HVWUDKOXQJVWHFKQLN����� ��������GHU
3DWLHQWHQ� ZXUGHQ� DOOHLQLJ� PLW� .REDOW� EHVWUDKOW�� GLH� 5HWURIHOGHU� ZXUGHQ� PLW� (OHNWURQHQ
DXIJHVlWWLJW�������������GHU�3DWLHQWHQ�ZXUGHQ�GDJHJHQ�DOOHLQLJ�PLW���09�3KRWRQHQ�EHVWUDKOW�XQG
EHL������������ZXUGHQ�JHPLVFKWH�(QHUJLHQ�YRQ�.REDOW�ELV����09�HLQJHVHW]W��'HU�/\PSKDEIOXVV
ZXUGH� EHL� GHU� �EHUZLHJHQGHQ� =DKO� GHU� 3DWLHQWHQ� ������ ����� PLW� .REDOW� EHVWUDKOW�� QXU� ��
3DWLHQWHQ� ������� ZXUGHQ� NDXGDO� PLW� �� 09� 3KRWRQHQ� EHVWUDKOW�� LQ� �� ������� ZXUGH� GHU
/\PSKDEIOXVV�JDU�QLFKW�EHVWUDKOW��(LQ�0XQGNHLO�ZXUGH�LQ����)lOOHQ���������HLQJHVHW]W��XP�GHQ
KDUWHQ�*DXPHQ�]X�VFKRQHQ�



��

������� $XVSUlJXQJ�GHU�1HEHQZLUNXQJHQ
$OOH� $NXWQHEHQZLUNXQJHQ� ZXUGHQ� ZLH� JHSODQW� DXI� HLQHP� 6WDQGDUG�%RJHQ� HUIDVVW�� GHP� GLH
.ODVVLILNDWLRQ�GHU�572*�(257&�]XJUXQGH� OLHJW��)�U�GLH�6SlWQHEHQZLUNXQJHQ�ZXUGH�HEHQIDOOV
HLQ� 6WDQGDUGERJHQ� YHUZHQGHW�� KLHU� ZXUGHQ� GHU� 572*�(257&�.ODVVLILNDWLRQ� I�U� VSlWH
1HEHQZLUNXQJHQ�HLQLJH�$VSHNWH�GHU�/(17�620$�.ODVVLILNDWLRQ�KLQ]XJHI�JW��YRU�DOOHP�XP�GLH
+DXWUHDNWLRQ� EHL� 0DPPD�&D� GLIIHUHQ]LHUWHU� ]X� HUIDVVHQ�� 'HU� KLHU� EHULFKWHWHQ� PD[LPDOHQ
7R[L]LWlW�OLHJHQ�GLHVH�%|JHQ�]XJUXQGH��'DEHL�LVW�HV�ZLFKWLJ�]X�EHGHQNHQ��GDVV�GHU�HUVWH�:HUW�GHV
%RJHQV�HLQ�$XVJDQJVEHIXQG�LVW��QLFKW�MHGH�EHULFKWHWH�PD[LPDOH�7R[L]LWlW�LVW�DXI�GLH�%HVWUDKOXQJ
]XU�FN]XI�KUHQ�� HLQH� JDQ]H� 5HLKH� YRQ� 1HEHQZLUNXQJHQ� EHUXKW� DXI� GHU� YRUDQJHJDQJHQHQ
&KLUXUJLH�� 'D� HV� MHGRFK� XQ�EOLFK� LVW�� GLHV� ]X� EHU�FNVLFKWLJHQ�� KDEHQ� ZLU� GDV� KLHU� DXFK� QLFKW
JHWDQ��HLQH�VSH]LHOOH�$QDO\VH�ZLUG�VSlWHU�P|JOLFK�VHLQ�� LVW�DEHU� LP�5DKPHQ�GHV�3URMHNWHV�QLFKW
YRUJHVHKHQ�
'LH� $NXWWR[L]LWlW� ZLUG� I�U� DOOH� HUIDVVWHQ� 2UJDQH� XQG� V\VWHPLVFKHQ� 6WUDKOHQIROJHQ� LQ� GHU
PD[LPDOHQ� $XVSUlJXQJ� EHULFKWHW�� 'LH� 6SlWWR[L]LWlW� ZLU� EHULFKWHW� DOV� GLH� MHZHLOV� PD[LPDOH
$XVSUlJXQJ� GHU� 1HEHQZLUNXQJHQ�� EHJLQQHQG� GUHL� 0RQDWH� QDFK� (QGH� GHU� %HVWUDKOXQJ�� 'HU
=HLWSXQNW� GHU� HUVWHQ� .RQWUROOH� QDFK� ��:RFKHQ� ZLUG� YHUQDFKOlVVLJW�� ZHLO� DQVRQVWHQ� IU�KH� XQG
VSlWH� 1HEHQZLUNXQJHQ� ]X� VWDUN� YHUPLVFKW� VLQG�� GLH� %HVFKZHUGHQ� QDFK� ��:RFKHQ� ELOGHQ� VLFK
KlXILJ�LP�ZHLWHUHQ�9HUODXI�QRFK�]XU�FN��'DWHQ�OLHJHQ�QDFK�GLHVHU�'HILQLWLRQ�I�U�����3DWLHQWLQQHQ
PLW�%UXVWEHVWUDKOXQJ�XQG����3DWLHQWHQ�PLW�0XQGK|KOHQEHVWUDKOXQJ�YRU�
��������� 1HEHQZLUNXQJHQ�GHU�%UXVWEHVWUDKOXQJ
����������� $NXW
9RQ� GHQ� ���� 3DWLHQWLQQHQ� PLW� 0DPPD�&D� ZXUGH� EHL� ���� �������� NHLQH� (LQVFKUlQNXQJ� GHV
$OOJHPHLQ]XVWDQGHV� EHVFKULHEHQ�� %HL� ���� �������� ZDU� GHU� $OOJHPHLQ]XVWDQG� OHLFKW
HLQJHVFKUlQNW� �.DUQRIVN\�,QGH[� >.,@� ������ EHL� ��� ������� ZDU� HU� GHXWOLFK� HLQJHVFKUlQNW� �.,
�����XQG�EHL�QXU���3DWLHQWLQQHQ��������ZDU�HU�VHKU�GHXWOLFK�HLQJHVFKUlQNW��.,������
'LH� �EHUZLHJHQGH� =DKO� GHU� 3DWLHQWLQQHQ� ������ ������� KDWWHQ� NHLQH� %HHLQWUlFKWLJXQJ� DQ� GHU
6SHLFKHOGU�VH��DEHU�GXUFK�YRUDQJHJDQJHQH�&KHPRWKHUDSLHQ�ZDU�GRFK�EHL����3DWLHQWLQQHQ������
HLQH�*UDG�,�5HDNWLRQ�]X�VHKHQ��HQWVSUHFKHQG�GHU�OHLFKWHQ�0XQGWURFNHQKHLW���EHL�����������HLQH
*UDG�,,�1HEHQZLUNXQJ�PLW�GHXWOLFKHU�0XQGWURFNHQKHLW�XQG�HLQH�3DWLHQWLQ��������NODJWH��EHU�HLQH
DXVJHSUlJWH� 0XQGWURFNHQKHLW�� 0DQFKPDO� JLQJHQ� DXFK� 6FKOXFNEHVFKZHUGHQ� GDPLW� HLQKHU� XQG
ZDUHQ� EHL� ��� 3DWLHQWLQQHQ� OHLFKW� ������� XQG� EHL� GUHL� 3DWLHQWLQQHQ� ������� GHXWOLFK�� $XFK� GLH
(UQlKUXQJ�ZXUGH�GDYRQ�EHHLQWUlFKWLJW��EHL�����������OHLFKW��EHL�GUHLHQ��������GHXWOLFK�XQG�EHL��
3DWLHQWLQQHQ� ������� VWDUN�� VRGDVV� QXU� )O�VVLJNRVW� P|JOLFK� ZDU�� %HL� GLHVHQ� GUHL� 3DWLHQWLQQHQ
KDQGHOWH�HV�VLFK�XP�VROFKH��GLH�LP�0XQGEHUHLFK�YRUEHKDQGHOW�ZDUHQ�
2EZRKO� GLH� %HVWUDKOXQJ� GHU� %UXVWZDQG� LQ� GHU� 5HJHO� NHLQH� hEHONHLW� DXVO|VW� EHNODJWHQ� ��
3DWLHQWLQQHQ� HLQH� OHLFKWH� hEHONHLW� *UDG� ,� ��������� ��� ������� HLQH� GHXWOLFKH� hEHONHLW� PLW
(LQQDKPH�YRQ�$QWLHPHWLND� �*UDG� ,,�� XQG� �� 3DWLHQWLQQHQ� ������HLQH� DXVJHSUlJWH�hEHONHLW�� GLH
PLW���+7���$QWDJRQLVWHQ�EHKDQGHOW�ZHUGHQ�PXVVWH��1HEHQZLUNXQJHQ�DP�/DU\Q[�IDQGHQ�VLFK�PLW
OHLFKWHU�*UDG�,�+HLVHUNHLW�EHL���3DWLHQWLQQHQ���������EHL�DOOHQ�ZXUGH�GDV�6,$[�)HOG�EHVWUDKOW�XQG
VRPLW� HLQH� 7HLOGRVLV� DP� /DU\Q[� HUUHLFKW�� (LQH� 3DWLHQWLQ� ������� EHNODJWH� IDVW� Y|OOLJHQ
6WLPPYHUOXVW�PLW�*UDG� ,,,�DP�/DU\Q[��$P�=16�NDP�HV�EHL����3DWLHQWLQQHQ��������]X� OHLFKWHQ
%HVFKZHUGHQ��6FKZLQGHO��.RQ]HQWUDWLRQVVW|UXQJHQ��*UDG�,��EHL�ZHLWHUHQ���3DWLHQWLQQHQ��������
]X�HWZDV�VWlUNHUHQ�%HVFKZHUGHQ�*UDG�,,��1HEHQZLUNXQJHQ�DP�$XJH�ZDUHQ�PLW�*UDG�,�OHLFKW�EHL
���3DWLHQWLQQHQ��������XQG�HWZDV�VWlUNHU�*UDG�,,�EHL���3DWLHQWLQQHQ���������KLHUEHL�KDQGHOWH�HV
VLFK� XP� HLQH� )ROJH� GHU� YRUKHUJHKHQGHQ� &KHPRWKHUDSLH�� �� 3DWLHQWLQQHQ� ������� EHNODJWHQ
1HEHQZLUXQJHQ�DP�2KU�*UDG�,�
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3UREOHPH�PLW�GHP�/\PSKDEIOXVV�LP�6LQQH�HLQHV�/\PSK|GHPV�DQ�%UXVW�RGHU�$UP�EHNODJWHQ���
3DWLHQWLQQHQ� �������� LQ� HLQHU� OHLFKWHQ� )RUP�*UDG� ,��ZHLWHUH� ��� ������PLW�*UDG� ,,� XQG� GHXWOLFK
DXVJHSUlJW�PLW�*UDG�,,,�ZDU�GDV�/\PSK|GHP�EHL�HLQHU�3DWLHQWLQ���������$XFK�'LDUUKRH�WUDW�DXI�
DOOHUGLQJV� QLFKW� DOV� UDGLRJHQ� EHGLQJW�� DEHU� HEHQ� LP�9HUODXI� GHU� 6HULH� EHREDFKWHW�� *UDG� ,� LQ� �
)lOOHQ���������*UDG�,,�LQ���)lOOHQ�������XQG�*UDG�,,,�LQ�HLQHP�)DOO��������
9HUlQGHUXQJHQ� GHU� /XQJH�� HUIDVVW� DOV� '\VSQRH� XQG� +XVWHQUHL]�� WUDWHQ� EHL� ��� 3DWLHQWLQQHQ
�������� LQ� OHLFKWHU� )RUP� �*UDG� ,�� DXI�� EHL� ���3DWLHQWLQQHQ� �������*UDG� ,,� XQG� EHL� ��3DWLHQWLQ
�������*UDG� ,,,��$XFK�+HU]EHVFKZHUGHQ�ZXUGHQ� EHNODJW�� GD� GLH� 6WUDKOHQUHDNWLRQ� GHV�+HU]HQV
DEHU�HLQH� W\SLVFKH�6SlWUHDNWLRQ� LVW�� VLQG�GLHVH�QXU� IUDJOLFK�DXI�GLH�%HVWUDKOXQJ�]XU�FN]XI�KUHQ�
/HLFKWH�9HUlQGHUXQJHQ�*UDG�,�EHNODJWHQ����3DWLHQWLQQHQ��������XQG�*UDG�,,�QRFK���3DWLHQWLQQHQ
�������
(KHU�LP�5DKPHQ�GHU�%HVWUDKOXQJ�DOV�W\SLVFKH�1HEHQZLUNXQJ�]X�VHKHQ�LVW�GLH�)DWLJXH��0D[LPDO
HLQH� OHLFKWH� )DWLJXH�PLW� HLQJHVFKUlQNWHU� N|USHUOLFKHU� %HODVWEDUNHLW� EHNODJWHQ� ���� 3DWLHQWLQQHQ
���������HLQH�GHXWOLFKH�)DWLJXH�PLW�KlXILJHQ�5XKHSDXVHQ�LPPHU�QRFK�����3DWLHQWLQQHQ���������
HLQH� DXVJHSUlJWH� )DWLJXH� PLW� �EHUZLHJHQGHU� %HWWOlJHULJNHLW� �� 3DWLHQWLQQHQ� ������� XQG� HLQH
3DWLHQWLQ��������ZDU�VR�PDVVLY�HLQJHVFKUlQNW��GDV�GLH�VWDWLRQlUH�$XIQDKPH�XQG�3IOHJH�QRWZHQGLJ
ZDU��%HLP�9HUJOHLFK�YRQ�$XVJDQJVZHUW�]X�(QGZHUW� VWHOOWHQ�ZLU� LQ� HLQHU� IU�KHUHQ�$QDO\VH�YRQ
���� 3DWLHQWLQQHQ� IHVW�� GDVV� GLH� 9HUVFKOHFKWHUXQJ� LP� 9HUODXI� GHU� 7KHUDSLH� ]XP� $XVJDQJVZHUW
VLJQLILNDQW� LVW��'HU� KlXILJ� SRVWXOLHUWH� =XVDPPHQKDQJ�PLW� GHP�+lPRJORELQ�ZXUGH� DQ� XQVHUHP
.ROOHNWLY� QLFKW� JH]HLJW�� ZHGHU� I�U� GHQ� $XVJDQJVEHIXQG� GHU� 0�GLJNHLW� QRFK� LP� 9HUODXI� EHL
%HWUDFKWXQJ�GHU�PD[LPDOHQ�$XVSUlJXQJ�GHU�0�GLJNHLW� VSLHOWH�GHU�+E�EHL�7KHUDSLHEHJLQQ� HLQH
5ROOH��'LH�3DWLHQWLQQHQ�PLW�HLQHP�+E�XQWHU����OLWWHQ�EHL�%HKDQGOXQJVEHJLQQ�QXU�VHOWHQ�DQ�HLQHU
DXVJHSUlJWHQ�)DWLJXH����YRQ���PLW�VWDUNHU�)DWLJXH�KDWWH�HLQHQ�QLHGULJHQ�+E�:HUW��
6FKPHU]HQ� JDEHQ� LP� 9HUODXI� GHU� 7KHUDSLH� ���� 3DWLHQWLQQHQ� �������� DOV� OHLFKW� DQ� �*UDG� ,��
GHXWOLFKH� 6FKPHU]HQ� PLW� GHU� 1RWZHQGLJNHLW� HLQHU� PHGLNDPHQW|VHQ� 7KHUDSLH� DXI� 6WXIH� �� GHV
:+2�6FKHPDV� JDEHQ� ��� 3DWLHQWLQQHQ� �������� DQ� XQG� VWlUNHUH� 6FKPHU]HQ�*UDG� ,,,� LPPHUKLQ
QRFK� ZHLWHUH� ��� 3DWLHQWLQQHQ� �������� +LHU� IHKOWHQ� GLH� $QJDEHQ� EHL� �� 3DWLHQWLQQHQ�
*HVFKPDFNVYHUlQGHUXQJHQ� EHNODJWHQ� ��� �������� DOV� OHLFKW� XQG� �� ������� DOV� GHXWOLFK�*UDG� ,,�
DXFK�GLHV�LP�5DKPHQ�YRUDQJHJDQJHQHU�&KHPRWKHUDSLHQ�
'LH�+DXWUHDNWLRQ�ZXUGH�I�U�GLH�+DXW�VXEPDPPlU��VXSUDFODYLNXOlU��D[LOOlU�XQG�DQ�GHU�)OlFKH�GHU
%UXVW� JHWUHQQW�HUIDVVW�XQG�GLH�+lXILJNHLWVYHUWHLOXQJ�GD]X� ILQGHQ� VLFK� LQ�GHU� IROJHQGHQ�7DEHOOH�
'LH�=XVDPPHQIDVVXQJ�DOOHU�/RNDOLVDWLRQHQ�HUJDE�HLQH�PD[LPDOH�+DXWUHDNWLRQ�DOV�*UDG����NHLQH
9HUlQGHUXQJ��EHL����3DWLHQWLQQHQ�������HLQH�5|WXQJ�*UDG� ,�EHL�����3DWLHQWLQQHQ����������HLQH
*UDG� ,,� 5HDNWLRQ� PLW� WURFNHQHQ� RGHU� NOHLQHQ� XPVFKULHEHQHQ� IHXFKWHQ� (SLWKHOLRO\VHQ� EHL� ���
3DWLHQWLQQHQ���������XQG�HLQH�*UDG� ,,,�5HDNWLRQ�PLW�NRQIOXLHUHQGHQ�IHXFKWHQ�(SLWKHOLRO\VHQ� LQ
���3DWLHQWLQQHQ���������'LHVH�ZXUGHQ�QLFKW�DOOH�DOV�VWUDKOHQHPSILQGOLFK�HLQJHVFKlW]W��ZHLO�HV�EHL
PDQFKHQ� 5LVLNRIDNWRUHQ� JDE� RGHU� GLH� RIIHQH� /lVLRQ� DOV� WXPRUEHGLQJW� E]Z�� 2SHUDWLRQVIROJH
HLQ]XVFKlW]HQ�ZDU�
����������� 6SlW
'LH�PHGLDQH�1DFKEHREDFKWXQJV]HLW� I�U� GLHVH�*UXSSH� OLHJW� EHL� ����7DJHQ� ���0RQDWHQ�� XQG� LVW
GDPLW�HWZDV�N�U]HU�DOV�EHL�GHQ�3DWLHQWHQ�PLW�0XQGK|KOHQEHVWUDKOXQJ��,Q�GLHVHU�3DWLHQWHQJUXSSH
NRPPHQ�YLHOH�3DWLHQWHQ�WURW]�LQWHQVLYHU�$XINOlUXQJ�XQG�ZLHGHUKROWHQ�$XIIRUGHUXQJHQ�QLFKW�]XU
UDGLRRQNRORJLVFKHQ� 1DFKVRUJH�� 9LHOH� HPSILQGHQ� GLH� 1DFKVRUJH� EHLP� *\QlNRORJHQ� DOV
DXVUHLFKHQG�XQG�OHKQHQ�HLQHQ�]XVlW]OLFKHQ�7HUPLQ�LQ�GHU�6WUDKOHQWKHUDSLH�DE��$X�HUGHP�LVW�GLH
%HODVWXQJ�GXUFK�UDGLRJHQH�6\PSWRPH�LQ�GLHVHU�*UXSSH�JHULQJHU�DOV�EHL�.RSI�+DOV�%HVWUDKOXQJ�
)�U� 3DWLHQWLQQHQ�� GLH� QDFK� )HEUXDU� ��� LKUH� 6WUDKOHQWKHUDSLH� DEVFKORVVHQ�� LVW� GLH



��
1DFKEHREDFKWXQJV]HLW� ]X� NXU]�� VLH� ZXUGHQ� KLHU� QLFKW� PLW� DXIJHQRPPHQ�� 6RPLW� LVW� HLQH
/DQJ]HLWEHXUWHLOXQJ��!��0RQDWH��P|JOLFK�YRQ�����3DWLHQWLQQHQ�
,P� 9RUGHUJUXQG� VWHKHQ� KLHU� GLH� 1HEHQZLUNXQJHQ� DQ� GHU� +DXW� QDFK� /(17�620$�� (LQH
3LJPHQWLHUXQJ�*UDG�,�IDQG�VLFK�EHL����3DWLHQWLQQHQ�������XQG�*UDG�,,�EHL���3DWLHQWLQQHQ��������
(LQH�$WURSKLH�*UDG�,�ODJ�EHL����3DWLHQWLQQHQ�������YRU��HLQH�$WURSKLH�*UDG�,,�EHL���3DWLHQWLQQHQ
����� XQG� *UDG� ,,,� EHL� �� 3DWLHQWLQ� �������� (LQH� )LEURVH� *UDG� ,� IDQG� VLFK� EHL� ���� ������ GHU
3DWLHQWLQQHQ� XQG� *UDG� ,,� EHL� ��� 3DWLHQWLQQHQ� ������ 7HOHDQJLHNWDVLHQ� IDQGHQ� VLFK� LQ� JHULQJHU
$XVSUlJXQJ�DOV�*UDG�,�EHL����3DWLHQWLQQHQ��������*UDG�,,�EHL����3DWLHQWLQQHQ������XQG�*UDG�,,,
EHL���3DWLHQWLQ���������(LQH�8O]HUDWLRQ�*UDG� ,� �GHILQLHUW�DOV�HSLGHUPDOHV�8ONXV��IDQG�VLFK�EHL��
3DWLHQWLQQHQ��������
(LQ�PLW�*UDG�,�JHULQJHV�/\PSK|GHP�GHU�%UXVW�IDQG�VLFK�LQ����)lOOHQ��������PLW�*UDG�,,�EHL���
)lOOHQ������XQG�PLW�*UDG� ,,,� LQ�HLQHP�)DOO� ��������$P�$UP�KDWWHQ����3DWLHQWLQQHQ� ������ HLQ
/\PSK|GHP�*UDG� ,�� �� 3DWLHQWLQQHQ� ������� HLQ� /\PSK|GHP�*UDG� ,,� XQG� �� 3DWLHQWLQQHQ� ����
*UDG� ,,,�� 6FKPHU]HQ� DQ� %UXVW� RGHU� 1DUEHQ� ZXUGHQ� YRQ� ��� 3DWLHQWLQQHQ� ������ DOV� OHLFKW
DQJHJHEHQ��YRQ����3DWLHQWLQQHQ������DOV�GHXWOLFK�XQG�YRQ���3DWLHQWLQ��������DOV�DXVJHSUlJW�
$OV�$OOJHPHLQV\PSWRPH�ZXUGH�GLH� ,Q]LGHQ]�YRQ�UHGX]LHUWHP�$OOJHPHLQ]XVWDQG�XQG�0�GLJNHLW
HUIDVVW��(LQHQ�.DUQRIVN\�,QGH[�YRQ����KDWWHQ����3DWLHQWLQQHQ��������HLQHQ�.,�YRQ����KDWWHQ���
3DWLHQWLQQHQ� ����� XQG� HLQHQ� .DUQRIVN\� YRQ� ��� PLW� ]HLWZHLOLJHU� %HWWOlJHULJNHLW� KDWWH� HLQH
3DWLHQWLQ� ��������(LQH� OHLFKWH� )DWLJXH� KDWWHQ� ��� 3DWLHQWLQQHQ� ������� HLQH� GHXWOLFKH� )DWLJXH� ��
3DWLHQWLQQHQ� ������ XQG� HLQH� DXVJHSUlJWH� )DWLJXH� �� 3DWLHQWLQ� �������� 5DGLRJHQH
/XQJHQEHVFKZHUGHQ�LP�6LQQH�HLQHU�NOLQLVFK�UHOHYDQWHQ�3QHXPRQLWLV�RGHU�)LEURVH�IDQGHQ�VLFK�DOV
*UDG� ,� EHL� ���3DWLHQWLQQHQ� ��������*UDG� ,,� EHL� ]ZHL� 3DWLHQWLQQHQ� ����� XQG�*UDG� ,,,� EHL� HLQHU
3DWLHQWLQ� �������� /HLFKWH� +HU]EHVFKZHUGHQ� *UDG� ,� lX�HUWHQ� �� 3DWLHQWLQQHQ� LQ� GHU� 1DFKVRUJH
�����VWlUNHUH�+HU]EHVFKZHUGHQ�*UDG� ,,� XQG� ,,,� IDQGHQ� VLFK� EHL� MHZHLOV� HLQHU� 3DWLHQWLQ� �������
$QKDOWHQGH�OHLFKWH�hEHONHLW�EHNODJWHQ����3DWLHQWLQQHQ� ��������(LQH�'LDUUKRH�ZXUGH�YRQ�NHLQHU
3DWLHQWLQ�EHNODJW�
��������� 1HEHQZLUNXQJHQ�GHU�0XQGK|KOHQEHVWUDKOXQJ
����������� $NXW
%HL� GHQ� ���� 3DWLHQWHQ� PLW� 0XQGK|KOHQEHVWUDKOXQJ� IDQG� VLFK� NHLQH� %HHLQWUlFKWLJXQJ� GHV
$OOJHPHLQ]XVWDQGHV� EHL� ��� 3DWLHQWHQ� ��������� HLQH� OHLFKWH� %HHLQWUlFKWLJXQJ� �.,� ����� EHL� ��
������� HLQH� GHXWOLFKH� %HHLQWUlFKWLJXQJ� �.,� ����� EHL� ��� ��������� �EHUZLHJHQGH
+LOIVEHG�UIWLJNHLW� �.,� ����� EHL� ��� ������� GHU� 3DWLHQWHQ� XQG� GLH� VWDWLRQlUH� $XIQDKPH� PLW
3IOHJHEHG�UIWLJNHLW� ZDU� EHL� �� 3DWLHQWHQ� ������� JHJHEHQ�� :HLWHUH� 3DWLHQWHQ� ZXUGHQ� VWDWLRQlU
DXIJHQRPPHQ� DXV� *U�QGHQ� GHU� 6XSSRUWLYWKHUDSLH�� (UQlKUXQJVXQWHUVW�W]XQJ� XQG
6FKPHU]WKHUDSLH�� ZDUHQ� DEHU� QRFK� LQ� HLQHP� EHVVHUHQ� $OOJHPHLQ]XVWDQG�� VRGDVV� VLH� KLHU� QLFKW
JHQDQQW�VLQG�
'LH�6FKOHLPKDXW�ZLUG�XQWHQ�JHWUHQQW�DEJHKDQGHOW��HLQH�PD[LPDOH�7R[L]LWlW�*UDG���RGHU�,�DQ�GHU
6SHLFKHOGU�VH�NDP�EHL����3DWLHQWHQ���������YRU��*UDG�,,�EHL����3DWLHQWHQ����������*UDG�,,,�EHL
��� �������� .HLQH� %HHLQWUlFKWLJXQJ� GHV� *HVFKPDFNV� EHULFKWHWHQ� ��� 3DWLHQWHQ� ��������� HLQH
OHLFKWH�*HVFKPDFNVYHUlQGHUXQJ�������������HLQH�GHXWOLFKH�*HVFKPDFNVYHUlQGHUXQJ�����������
XQG�HLQHQ�YROOVWlQGLJHQ�*HVFKPDFNVYHUOXVW����3DWLHQWHQ����������/HLFKWH�6FKOXFNEHVFKZHUGHQ
*UDG�,�ZXUGHQ�EHL����3DWLHQWHQ�IHVWJHVWHOOW����������GHXWOLFKH�(LQVFKUlQNXQJHQ�EHL����3DWLHQWHQ
��������XQG����3DWLHQWHQ���������KDWWHQ�6FKOXFNEHVFKZHUGHQ�*UDG�,,,��'DPLW�HLQKHU�JLQJHQ�GLH
9HUlQGHUXQJHQ� GHU� 1DKUXQJVDXIQDKPH� *UDG� �� XQG� ,� EHL� MH� ��� 3DWLHQWHQ� ��������� PLW
�EHUZLHJHQG�)O�VVLJNRVW�*UDG�,,�EHL����3DWLHQWHQ���������XQG�*UDG�,,,�PLW�3(*�EHL����3DWLHQWHQ
��������� :HLWHUH� �� 3DWLHQWHQ� ������� KDWWHQ� HLQH� 8PVWHOOXQJ� DXI� DXVVFKOLH�OLFKH� LQWUDYHQ|VH
(UQlKUXQJ�
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hEHONHLW�ZXUGH� EHL� ���3DWLHQWHQ� �������� DOV�*UDG� ,� EHVFKULHEHQ�� EHL� ���3DWLHQWHQ� �������� DOV
*UDG�,,�XQG���3DWLHQWHQ��������DOV�*UDG� ,,,��6LH�NDP��EHUZLHJHQG�EHL�3DWLHQWHQ�PLW�VLPXOWDQHU
&KHPRWKHUDSLH�YRU��9HUlQGHUXQJHQ�GHU� 6WLPPH�NDPHQ� DOV� JHULQJH�+HLVHUNHLW� EHL� ���3DWLHQWHQ
�������� YRU�� DOV� GHXWOLFKH� +HLVHUNHLW� *UDG� ,,� EHL� ��� 3DWLHQWHQ� �������� XQG� EHL� ��� 3DWLHQWHQ
������� DOV�*UDG� ,,,�PLW� YROOVWlQGLJHP�6WLPPYHUOXVW��'LH�3DWLHQWHQ� QDFK�7UDFKHRWRPLH�ZXUGHQ
PLW�EHXUWHLOW�EH]�JOLFK� LKUHU�6WLPPElQGHU�� GLH�QDFK�/DU\QJHNWRPLH�ZXUGHQ�KLHU� QLFKW� EHXUWHLOW
����3DW����$P�=16�ZXUGH�EHL����3DWLHQWHQ��������HLQH�*UDG�,�1HEHQZLUNXQJ�IHVWJHVWHOOW��EHL��
3DWLHQWHQ��������HLQH�*UDG�,,�5HDNWLRQ�XQG�EHL�MHZHLOV���3DWLHQWHQ��������HLQH�*UDG�,,,�XQG�*UDG
,9�5HDNWLRQ��$P�$XJH�ZXUGH�HLQH�*UDG� ,�5HDNWLRQ�LQ���3DWLHQWHQ��������EHVFKULHEHQ��*UDG� ,,
EHL���3DWLHQWHQ��������XQG�*UDG�,,,�EHL���3DWLHQWHQ���������(LQH�*UDG�,9�5HDNWLRQ�DP�$XJH�NDP
EHL� HLQHP�3DWLHQWHQ� ������� YRU�� EHL� GHP�7HLOH� GHV�$XJHV� LP�%HVWUDKOXQJVIHOG� ODJHQ��$P�2KU
NDP�HV�]X�HLQHU�*UDG�,�5HDNWLRQ�EHL����3DWLHQWHQ���������*UDG�,,�EHL���3DWLHQWHQ������XQG�*UDG
,,,�EHL���3DWLHQWHQ���������'DPLW� LVW�QXU�GLH�5HDNWLRQ� LP�*HK|UJDQJ�JHPHLQW��GLH�+DXWUHDNWLRQ
GHV� lX�HUHQ�2KUHV� LVW� JHWUHQQW� HUIDVVW�� (LQ� /\PSK|GHP� LP�%HUHLFK� GHV� .RSIHV� ZXUGH� EHL� ��
3DWLHQWHQ�������DOV�*UDG�,�HUIDVVW��EHL����3DWLHQWHQ���������DOV�*UDG�,,�XQG�EHL���3DWLHQWHQ�����
DOV�*UDG�,,,�
$XFK� DQGHUH� 2UJDQUHDNWLRQHQ� ZXUGHQ� HUIDVVW�� GLH� QLFKW� XQEHGLQJW� LQ� =XVDPPHQKDQJ� PLW� GHU
%HVWUDKOXQJ�]X�VHKHQ�VLQG��DEHU�P|JOLFKHUZHLVH�GXUFK�GLH�.RPELQDWLRQ�PLW�GHU�&KHPRWKHUDSLH
EHGLQJW�VLQG��'D]X�JHK|UWHQ�'LDUUKRH��*UDG�,�EHL���3DWLHQWHQ���������%HVFKZHUGHQ�DQ�GHU�/XQJH
�*UDG� ,� EHL� �����XQG�*UDG� ,,� EHL� ������ VRZLH�%HVFKZHUGHQ� DP�+HU]HQ� �*UDG� ,� EHL� �� >����@
3DWLHQWHQ��*UDG�,,�EHL���3DWLHQWHQ��������
(LQH� OHLFKWH� )DWLJXH� LP� 6LQQH� HLQHU� YHUULQJHUWHQ� N|USHUOLFKHQ� /HLVWXQJVIlKLJNHLW� NDP� EHL� ��
3DWLHQWHQ����������YRU��DOV�GHXWOLFKH�0�GLJNHLW�EHL����3DWLHQWHQ���������XQG�DOV��EHUZLHJHQGH
%HWWOlJHULJNHLW�EHL����3DWLHQWHQ���������(LQ�ZHLWHUHU�3DWLHQW�ZDU�VR�HUVFK|SIW��GDVV�HLQH�VWDWLRQlUH
$XIQDKPH�HUIRUGHUOLFK�ZXUGH��(LQ�=XVDPPHQKDQJ�PLW�GHP�SUlWKHUDSHXWLVFKHQ�+E�:HUW� ILQGHW
VLFK�KLHU�QLFKW��$XFK�6FKPHU]HQ�VLQG�LQ�GLHVHP�3DWLHQWHQJXW�HLQ�UHOHYDQWHV�3UREOHP��6LH� WUHWHQ
DOV�OHLFKWH�6FKPHU]HQ�*UDG�,�EHL����3DWLHQWHQ�DXI����������DOV�GHXWOLFKH�6FKPHU]HQ�PLW�PLOGHQ
$QDOJHWLND�EHL����3DWLHQWHQ���������XQG�DOV�VWDUNH�6FKPHU]HQ�PLW�0RUSKLQSIOLFKWLJNHLW�EHL���
3DWLHQWHQ����������,QWUDYHQ|VH�XQG���RGHU�KRFKGRVLHUWH�0RUSKLQH�HUKLHOWHQ�EHL�6FKPHU]HQ�*UDG
,9�ZHLWHUH���3DWLHQWHQ��������
'LH�6FKOHLPKDXWYHUlQGHUXQJHQ�ZXUGHQ�DQ����/RNDOLVDWLRQHQ�LQ�GHU�0XQGK|KOH�JHWUHQQW�HUIDVVW�
(LQH�PD[LPDOH�6FKOHLPKDXWYHUlQGHUXQJ�*UDG���XQG�,�DQ�DOOHQ�$UHDOHQ�IDQG�VLFK�EHL����3DWLHQWHQ
��������� HLQH� *UDG� ,,� 5HDNWLRQ� DOV� PD[LPDOH� $XVSUlJXQJ� EHL� ��� 3DWLHQWHQ� �������� XQG� HLQH
*UDG�,,,�5HDNWLRQ�LQVJHVDPW�EHL����3DWLHQWHQ����������)DVVW�PDQ�GLH�GUHL�EHXUWHLOWHQ�+DXWDUHDOH
]XVDPPHQ��+DOV��*HVLFKW�XQG�2KU��� VR�NDP�HV�PD[LPDO�]X�HLQHU�*UDG� ,�5HDNWLRQ� LQ����)lOOHQ
���������HLQHU�*UDG�,,�5HDNWLRQ�LQ�����)lOOHQ���������XQG�HLQHU�*UDG�,,,�5HDNWLRQ�LQ����)lOOHQ
��������
����������� 6SlW
'LH� PHGLDQH� 1DFKEHREDFKWXQJV]HLW� ���� 7DJH� ����� 0RQDWH��� 'DV� EHVVHUH� UHODWLYH� 5HFDOO� �HLQ
JU|�HUHU�$QWHLO�GHU�3DWLHQWHQ�NRPPW�]XU�1DFKVRUJH��ZLUG�LP�QHJDWLYHQ�6LQQH�DXVJHJOLFKHQ�GXUFK
HLQHQ�K|KHUHQ�$QWHLO�YRQ�3DWLHQWHQ��GLH�YHUVWHUEHQ�RGHU�GXUFK�HLQ�5H]LGLY�DXV�GHU�%HREDFKWXQJ
]X�6SlWIROJHQ�DXVVFKHLGHQ��,QIRUPDWLRQHQ�DXV�GHU�1DFKVRUJH�!��0RQDWH�OLHJHQ�YRQ����3DWLHQWHQ
YRU�
(LQH�(LQVFKUlQNXQJ�GHV�$OOJHPHLQEHILQGHQV� LP�9HUODXI�GHU�1DFKVRUJH� EHULFKWHQ� QXU� ����GHU
3DWLHQWHQ� QLFKW�� %HL� ��� ������ GHU� 3DWLHQWHQ� LVW� HV� HLQH� OHLFKWH� (LQVFKUlQNXQJ� �.,� ����� EHL� ��
������LVW�VLH�GHXWOLFK��.,�����XQG�EHL���3DWLHQWHQ������DXVJHSUlJW��.,������(LQH�)DWLJXH�*UDG�,
KDWWHQ����3DWLHQWHQ��������*UDG� ,,�KDWWHQ����3DWLHQWHQ�������XQG�*UDG� ,,,�NDP�EHL���3DWLHQWHQ
YRU�������$QKDOWHQGH�hEHONHLW�EHULFKWHQ���3DWLHQWHQ������DOV�OHLFKW�XQG���3DWLHQW������DOV�*UDG
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,,��1HEHQZLUNXQJHQ� DP�+HU]HQ�ZXUGHQ� QLFKW� DQJHJHEHQ��$Q� GHU� /XQJH� NDP� HV� LQ� HLQHP�)DOO
�����]X�HLQHU� OHLFKWHQ�5HDNWLRQ��EHL���3DWLHQWHQ������]X�HLQHU�*UDG� ,,�5HDNWLRQ�XQG�EHL�HLQHP
3DWLHQWHQ������]X�HLQHU�*UDG�,,,�5HDNWLRQ��1HEHQZLUNXQJHQ�DP�=16�WUDWHQ�HLQPDO�DOV�*UDG�,�XQG
HLQPDO�DOV�*UDG�,,,�DXI��'LDUUKRH�ZXUGH�QLFKW�EHVFKULHEHQ�
(LQ�3DWLHQW� KDWWH� ]XQlFKVW�*UDG� ,,�1HEHQZLUNXQJHQ� DP�$XJH� XQG� KDW� HV� QDFK� �� -DKU� YHUORUHQ
�*UDG� ,9��� (LQ� ZHLWHUHU� 3DWLHQW� KDWWH� HLQH� DQKDOWHQGH� *UDG� ,�5HDNWLRQ�� GLH� hEULJHQ� 3DWLHQWHQ
NHLQH�1HEHQZLUNXQJHQ��/HLFKWH�1HEHQZLUNXQJHQ�*UDG�,�DP�2KU�WUDWHQ�EHL���3DWLHQWHQ������DXI�
*UDG�,,�5HDNWLRQHQ�EHL�ZHLWHUHQ��������XQG�HLQ�3DWLHQW������KDWWH�HLQH�*UDG�,,,�5HDNWLRQ�
'LH� (UQlKUXQJ� ZDU� EHL� ��� 3DWLHQWHQ� ������ HWZDV� HLQJHVFKUlQNW�� �EHUZLHJHQG� ZHLFKH� XQG
IO�VVLJH� .RVW� LP� 6LQQH� HLQHU� *UDG� ,,� 5HDNWLRQ� QDKPHQ� ��� 3DWLHQWHQ� ������ ]X� VLFK� XQG
DXVVFKOLH�OLFK� )O�VVLJNRVW� EHQ|WLJWHQ� �� 3DWLHQWHQ� ��������:HLWHUH� �� 3DWLHQWHQ� ������� NRQQWHQ
NHLQH� RUDOH� 1DKUXQJ� ]X� VLFK� QHKPHQ� XQG� ZDUHQ� DXI� 3(*� E]Z�� LQWUDYHQ|VH� (UQlKUXQJ
DQJHZLHVHQ��3DUDOOHO�KLHU]X�VLQG�GLH�1HEHQZLUNXQJHQ� DP�gVRSKDJXV�]X� VHKHQ��+LHU�ZXUGH�GHU
6FKZHUHJUDG� LQ� ��� )lOOHQ� ������PLW�*UDG� ,� DQJHJHEHQ�� LQ� ��� )lOOHQ� ������PLW�*UDG� ,,�� LQ� �
)lOOHQ������PLW�*UDG�,,,�XQG�LQ�HLQHP������)DOO�PLW�*UDG�,9��(EHQIDOOV�LQ�GLHVH�*UXSSH�IlOOW�GLH
5HDNWLRQ�GHU�6SHLFKHOGU�VH��'LHVH�ZDU� LQ� ��� )lOOHQ� ������ DOV�*UDG� ,� DQJHJHEHQ�� LQ� ���)lOOHQ
������DOV�*UDG�,,�XQG�LQ����)lOOHQ�������DOV�*UDG�,,,�
(LQH�XQDXIIlOOLJH�+DXW�LP�JHVDPWHQ�9HUODXI�GHU�1DFKVRUJH�JDE�HV�QXU�EHL����GHU�3DWLHQWHQ��(LQH
*UDG�,�5HDNWLRQ�IDQG�VLFK�EHL����3DWLHQWHQ��������HLQH�*UDG�,,�5HDNWLRQ�EHL����3DWLHQWHQ������
XQG� HLQH�*UDG� ,,,� 5HDNWLRQ� EHL� �� 3DWLHQWHQ� ������ $Q� GHU� 6FKOHLPKDXW� IDQG� VLFK� EHL� ���� GHU
3DWLHQWHQ�HLQH�*UDG�,�5HDNWLRQ��������EHL����������HLQH�*UDG�,,�5HDNWLRQ�XQG�EHL��������HLQH
*UDG� ,,,� 5HDNWLRQ�� 6FKPHU]HQ� ZXUGHQ� YRQ� ��� 3DWLHQWHQ� ������ DOV� OHLFKW� DQJHJHEHQ�� YRQ� ��
3DWLHQWHQ� ������ DOV� GHXWOLFK� LP� 6LQQH� HLQHU� *UDG� ,,� 5HDNWLRQ� XQG� YRQ� �� 3DWLHQWHQ� ����� DOV
DXVJHSUlJW�LP�6LQQH�HLQHU�*UDG�,,,�5HDNWLRQ�
$XFK�9HUlQGHUXQJHQ�GHV�=DKQVWDWXV�ZXUGHQ�HUKREHQ��(LQH�=DKQH[WUDNWLRQ�HUKLHOWHQ����3DWLHQWHQ
������� LQ� VWlQGLJHU� ]DKQlU]WOLFKHU� %HWUHXXQJ�ZDUHQ� �� 3DWLHQWHQ� ����� XQG� HLQHQ� YROOVWlQGLJHQ
9HUOXVW�DOOHU�=lKQH��GLH�]XU�7KHUDSLH�QRFK�YRUKDQGHQ�ZDUHQ��HUOLWWHQ���3DWLHQWHQ������
��������� =XVDPPHQIDVVXQJ�GHU�1HEHQZLUNXQJVLQ]LGHQ]
'LH�5HGXNWLRQ�GHV�$OOJHPHLQ]XVWDQGHV� LVW� HLQ�3KlQRPHQ��GDVV�KlXILJ�PLW� HLQHU�%HVWUDKOXQJ� LQ
9HUELQGXQJ�JHEUDFKW�ZLUG��$OOHUGLQJV�LVW�LQ�XQVHUHP�.ROOHNWLY�VFKRQ�EHL�%HJLQQ�GHU�%HVWUDKOXQJ
HLQH� ,Q]LGHQ]� GHV� $OOJHPHLQ]XVWDQG� YRQ� .,� ��� RGHU� VFKOHFKWHU� LQ� ����� GHU� 3DWLHQWHQ� ]X
EHREDFKWHQ��%HWUDFKWHW�PDQ�EHL�DOOHQ�3DWLHQWHQ�GHQ�LP�5DKPHQ�GHU�7KHUDSLH�PD[LPDO�VFKOHFKWHQ
$OOJHPHLQ]XVWDQG��VR�ILQGHW�VLFK�HLQ�.,�YRQ����RGHU�VFKOHFKWHU�EHL�LQVJHVDPW������������VRGDVV
HV�EHL��������GHU�3DWLHQWHQ�]X�HLQHU�9HUVFKOHFKWHUXQJ�XQWHU�7KHUDSLH�NDP�
%HL� %HVWUDKOXQJ� GHU� %UXVW� WUDWHQ� IROJHQGH� ,,,��,9�� 5HDNWLRQHQ� DNXW� DXI�� hEHONHLW� �����
/\PSK|GHP���������)DWLJXH�������6FKPHU]HQ��������XQG�+DXW��������
%HL� GHQ� 6SlWQHEHQZLUNXQJHQ� GHU� %UXVWEHVWUDKOXQJ� ILQGHW� VLFK� PLW� 6FKZHUHJUDG� ,,,��,9�
+DXWDWURSKLH�XQG�7HOHDQJLHNWDVLHQ��MH��������DX�HUGHP�6FKPHU]HQ�DQ�%UXVW�RGHU�1DUEH�������
XQG� +HU]EHVFKZHUGHQ� �������� 'DPLW� OLHJHQ� GLH� :HUWH� GHXWOLFK� XQWHUKDOE� GHU� DOOJHPHLQ
DN]HSWLHUWHQ� ,Q]LGHQ]� YRQ� ���� GD� LQ� XQVHUHP�.ROOHNWLY� MHGRFK� GLH�1DFKEHREDFKWXQJV]HLW� VHKU
NXU]�LVW��VLQG�GLHVH�$QJDEHQ�QXU�HLQJHVFKUlQNW�YHUZHUWEDU�
%HL�%HVWUDKOXQJ�GHU�0XQGK|KOH�JLEW�HV�ZHVHQWOLFK�PHKU�1RUPDOJHZHEH��GLH�HLQH�*UDG� ,,,�RGHU
*UDG� ,9� 5HDNWLRQ� HQWZLFNHOQ�� .RQNUHW� VLQG� GLHV� 6FKOHLPKDXW� ������ XQG� +DXW� ������
6SHLFKHOGU�VHQ� ������ 6FKOXFNEHVFKZHUGHQ� ������� (UQlKUXQJVVW|UXQJHQ� ������� /DU\Q[� �����
*HVFKPDFNVYHUOXVW� ������ XQG� hEHONHLW� ������ 6FKPHU]HQ� VSLHOHQ� HLQH� ZHVHQWOLFKH� 5ROOH�
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PRUSKLQSIOLFKWLJH�6FKPHU]HQ�KDEHQ� LPPHUKLQ�������GHU�3DWLHQWHQ��9RQ�JHULQJHUHU�%HGHXWXQJ
VLQG�DXVJHSUlJWH�5HDNWLRQHQ�DQ�=16� ��������$XJH� ��������2KU� �������XQG�)DWLJXH� ������(LQ
/\PSK|GHP� *UDG� ,,,� NDP� EHL� ��� GHU� 3DWLHQWHQ� YRU�� ,QVJHVDPW� NDQQ� PDQ� VDJHQ�� GDVV� GLH
7KHUDSLH� LP� %HUHLFK� GHU� 0XQGK|KOH� GLH� 3DWLHQWHQ� GRFK� HUKHEOLFK� EHODVWHW� XQG� DXVJHSUlJWH
%HVFKZHUGHQ�DQ�YLHOHQ�*HZHEHQ�DXVO|VW�
%HL�GHQ�6SlWQHEHQZLUNXQJHQ�VLQG�*UDG�,,,�,9�5HDNWLRQHQ�GHQQRFK�VHOWHQ��6R�ILQGHQ�VLFK�MH���
PLW�VFKZHUHQ�5HDNWLRQHQ�DQ�$XJH�XQG�2KU�����PLW�DQKDOWHQGHQ�VFKZHUHQ�(UQlKUXQJVVW|UXQJHQ
XQG����PLW�DXVJHSUlJWHQ�6FKOXFNEHVFKZHUGHQ������GHU�3DWLHQWHQ�KDEHQ�DQKDOWHQG�DXVJHSUlJWH
;HURVWRPLH��+DXW� XQG� 6FKOHLPKDXW� �6+�� HUKROHQ� VLFK� GHXWOLFKHU� XQG� ]HLJHQ� QXU� LQ� ��� �+DXW�
E]Z������6+��HLQH�*UDG�,,,�5HDNWLRQ��$QKDOWHQG�VWDUNH�6FKPHU]HQ�EHNODJHQ����GHU�3DWLHQWHQ�
(LQ�YROOVWlQGLJHU�=DKQYHUOXVW�WUDW�EHL����GHU�3DWLHQWHQ�DXI��%HL�GHU�.RSI�+DOV�%HVWUDKOXQJ�ZLUG
GHP� 3DWLHQWHQ� VRPLW� HLQH� 7KHUDSLH� DQJHERWHQ�� EHL� GHU� DQ� PHKUHUHQ� 2UJDQHQ� GLH� ���
,Q]LGHQ]JUHQ]H� �EHUVFKULWWHQ� ZLUG�� ,QWHUHVVDQW� ZLUG� HV� VHLQ�� KLHU� GLH� ]HLWOLFKH� (QWZLFNOXQJ� ]X
VHKHQ��ZHQQ�GHU�1DFKEHREDFKWXQJV]HLWUDXP�OlQJHU�ZLUG�
������� (LQIOXVVIDNWRUHQ�DXI�GLH�$XVSUlJXQJ�DNXWHU�1HEHQZLUNXQJHQ
%HL�GLHVHU�$QDO\VH�ZXUGH�GLH�'RVLV�EHU�FNVLFKWLJW��GLH� MD�DOV�JHJHEHQHU�)DNWRU�GLH�$XVSUlJXQJ
GHU�+DXW��XQG�6FKOHLPKDXWUHDNWLRQ�EHHLQIOXVV��%HL� IHKOHQGHU�*UXSSLHUXQJ�QDFK�GHU�'RVLV�KlWWH
GHU�(LQIOXVV�NOLQLVFKHU�)DNWRUHQ�P|JOLFKHUZHLVH�XQWHUVFKlW]W�ZHUGHQ�N|QQHQ��'LH�hEHUSU�IXQJ
GHU� *UXSSHQXQWHUVFKLHGH� HUIROJWH� PLWWHOV� FKL�4XDGUDW�7HVW�� EHL� ZHQLJHU� DOV� �� HUZDUWHWHQ
=lKOXQJHQ� LQ� HLQHU� =HOOH� ZXUGH� GHU� )LVKHU¶V� H[DFW� WHVW� ]XU� %HXUWHLOXQJ� KHUDQJH]RJHQ�
GHPHQWVSUHFKHQG�VLQG�GLH�S�:HUWH�DQJHJHEHQ��+LHU�VHL�QRFK�HLQPDO�GDUDXI�KLQJHZLHVHQ��GDVV�GLH
DQJHJHEHQHQ� 6LJQLILNDQ]QLYHDXV� VLFK� LPPHU� QXU� DXI� GHQ� HLQ]HOQHQ� 9HUJOHLFK� EH]LHKHQ�� ,P
UDKPHQ� GHU� KLHU� GXUFKJHI�KUWHQ� H[SORUDWLYHQ� $QDO\VH�PXVV� LQ� %HWUDFKW� JH]RJHQ� ZHUGHQ�� GDVV
LPPHU�HLQH�5DWH�YRQ����IDOVFK�SRVLWLYHQ�6LJQLILNDQ]WHVWV�]X�HUZDUWHQ�LVW�

��������� %HL�GHU�%UXVWEHVWUDKOXQJ
(V� IROJHQ�*UXSSHQYHUJOHLFKH� I�U� DOOH�3DWLHQWLQQHQ�PLW�%HVWUDKOXQJ�GHU�%UXVW��'DEHL�ZXUGH�GLH
$QDO\VH�JHWUHQQW�GXUFKJHI�KUW�LQ�GHQ�YHUVFKLHGHQHQ�'RVLVJUXSSHQ��ELV����*\��PHKU�DOV����*\�
XQG� HLQJHWHLOW� LQ� *UDG� �� RGHU� *UDG� ,� +DXWUHDNWLRQ� LP�9HUJOHLFK�PLW� *UDG� ,,� RGHU� ,,,�� 'D� GLH
*UXSSH�GHU�3DWLHQWLQQHQ��GLH��EHUKDXSW�HLQH�*UDG�,,,�5HDNWLRQ�HQWZLFNHOWHQ��PLW����VHKU�NOHLQ�LVW�
KlWWH�PDQ�VRQVW�GHQ�(LQIOXVV�GHU�YLHOHQ�)DNWRUHQ�QLFKW�DXVUHLFKHQG�VLFKHU�SU�IHQ�N|QQHQ�
'LH�+lXILJNHLW�YRQ�*UDG�,,�,,,�+DXWUHDNWLRQHQ�EHWUXJ�LQ�GHU�QLHGULJHQ�'RVLVJUXSSH�����XQG�LQ
GHU� K|KHUHQ� 'RVLVJUXSSH� ����� GLHVHU� 8QWHUVFKLHG� LVW� PLW� HLQHP� S� YRQ� ������� VLJQLILNDQW�
%HWUDFKWHW�PDQ�QXU�GLH�*UDG� ,,,�5HDNWLRQ��VR� LVW�GLH� ,Q]LGHQ]� LQ�GHU�QLHGULJHQ�'RVLVJUXSSH�PLW
�����GHXWOLFK�JHULQJHU�DOV�LQ�GHU�K|KHUHQ�'RVLVJUXSSH�PLW�������
,Q�GHU�QLHGULJHQ�'RVLVJUXSSH� ILQGHQ� VLFK��� HPSILQGOLFKH�3DWLHQWLQQHQ�� GHILQLWLRQVJHPl��KDEHQ
GLHVH� DOOH� ������� HLQH� ,,�,,,� +DXWUHDNWLRQ� XQG� XQWHUVFKHLGHQ� VLFK� GDPLW� VLJQLILNDQW� YRQ� GHU
*UXSSH� GHU� QLFKW� HPSILQGOLFKHQ� PLW� HLQHU� ,Q]LGHQ]� YRQ� ���� �S��������� ,Q� GHU� K|KHUHQ
'RVLVJUXSSH� ILQGHQ� VLFK� QXU� �� HPSILQGOLFKH� 3DWLHQWLQQHQ�� GHU� 8QWHUVFKLHG� YRQ� ����� ]X� ���
HUUHLFKW�GDKHU�NHLQH�VWDWLVWLVFKH�6LJQLILNDQ]��LVW�DEHU�GHQQRFK�HLQGHXWLJ�
'DV�$OWHU��!���XQG������KDW�NHLQHQ�VLJQLILNDQWHQ�(LQIOXVV�DXI�GDV�$XVPD��GHU�+DXWUHDNWLRQ��KLHU
PXVV� EHU�FNVLFKWLJW�ZHUGHQ�� GDVV� QXU� LQ� GHU� QLHGULJHQ�'RVLVJUXSSHQ� DOWHUVJHPLVFKWH� 3DWLHQWHQ
VLQG�� GD� GHU� ERRVW� LQ� GHU� 5HJHO� QXU� EHL� 3DWLHQWLQQHQ� XQWHU� ��� LQGL]LHUW� LVW�� GLH� ZHQLJHQ
3DWLHQWLQQHQ��Q �����EHU����PLW�HLQHU�K|KHUHQ�*HVDPWGRVLV�VLQG�VROFKH�PLW�PDQLIHVWHP�7XPRU�
,QVJHVDPW�JDE�HV�QXU���)UDXHQ��GLH�VLFK�QLFKW�JXW�DQ�GLH�3IOHJHYRUVFKULIWHQ�KLHOWHQ��HLQ�(LQIOXVV
LVW�VRPLW�QLFKW�]X�EHVWLPPHQ��'HU�$OOJHPHLQ]XVWDQG��(&2*���YV��(&2*����KDW�NHLQHQ�(LQIOXVV



��
DXI� GDV� $XVPD�� GHU� 1HEHQZLUNXQJHQ�� HEHQVR� ZHQLJ� GDV� 7�� RGHU� 1�6WDGLXP� GHU� (UNUDQNXQJ�
$XFK�GLH�WXPRUWUDJHQGH�6HLWH�VSLHOW�EHL�GHU�+DXWUHDNWLRQ�NHLQH�5ROOH�
8P�GHQ�(LQIOXVV�GHV�.|USHUJHZLFKWV�DXI�GDV�$XVPD��GHU�+DXWUHDNWLRQ�]X�DQDO\VLHUHQ��ZXUGHQ
GLH�3DWLHQWLQQHQ�LQ���*UXSSHQ�HLQJHWHLOW��*UXSSH���LVW�XQWHU��RGHU�QRUPDOJHZLFKWLJ��*UXSSH���KDW
OHLFKWHV�ELV�GHXWOLFKHV�1RUPDOJHZLFKW��%0,�YRQ�ELV���XQG�*UXSSH���LVW�VWDUN��EHUJHZLFKWLJ�RGHU
H[WUHP�DGLS|V� �%0,�YRQ�ELV���9HUJOHLFKW�PDQ�*UXSSH���XQG��� VR� ILQGHW� VLFK�HLQH� VLJQLILNDQWHU
8QWHUVFKLHG�LQ�GHU�+lXILJNHLW�GHU�VWlUNHUHQ�+DXWUHDNWLRQ������YV�������PLW�HLQHP�S�YRQ������
I�U�GLH�*UXSSH�XQWHU����*\��*OHLFKHV�JLOW�DXFK�EHL�GHU�K|KHUHQ�'RVLV��KLHU� LVW�GLH� ,Q]LGHQ]�PLW
���� YV�� ���� GHXWOLFK� K|KHU�� GDV� S� PLW� ������ QRFK� GHXWOLFKHU�� 9HUJOHLFKW� PDQ� *UXSSH� �� PLW
*UXSSH� ��� VR� ZLUG� GLHVHU� 8QWHUVFKLHG� QRFK� GHXWOLFKHU�� HV� VLQG� ���� YV�� ���� LQ� GHU� QLHGULJHQ
'RVLVJUXSSH�XQG����YV�������LQ�GHU�KRKHQ�'RVLVJUXSSH��HLQH�6LJQLILNDQ]�OlVVW�VLFK�DXIJUXQG�GHU
NOHLQHQ�=DKO�YRQ�3DWLHQWHQ�PLW�GHP�KRKHQ�%0,��Q ��E]Z�����MHGRFK�QLFKW�QDFKZHLVHQ�
)UDXHQ�� GLH� ZlKUHQG� GHU� %HVWUDKOXQJ� UDXFKHQ�� KDEHQ� EHL� %HVWUDKOXQJ� PLW� GHU� K|KHUHQ
*HVDPWGRVLV� HLQ� VLJQLILNDQW� K|KHUHV�5LVLNR� I�U� HLQH� GHXWOLFKH�+DXWUHDNWLRQ� DOV� )UDXHQ�� GLH� QLH
JHUDXFKW� KDEHQ�� $OOH� DQGHUHQ� $QDO\VHQ� ]HLJHQ� NHLQHQ� (LQIOXVV� GHV� 5DXFKYHUKDOWHQV� DXI� GLH
$XVSUlJXQJ� GHU� +DXWUHDNWLRQ�� KLHU� LVW� GLH� %HGHXWXQJ� GHV� VLJQLILNDQWHQ� 8QWHUVFKLHGHV� IUDJOLFK
XQG�PXVV�PLW�9RUVLFKW�EHWUDFKWHW�ZHUGHQ��hEHU�����GHU�)UDXHQ�JDEHQ� DQ��$ONRKRO�]X� WULQNHQ�
GDEHL� KDQGHOWH� HV� VLFK� IDVW� LPPHU� XP� HLQ� JHOHJHQWOLFKHV� *ODV�:HLQ�� 6HNW� RGHU� %LHU�� $XI� GLH
$XVSUlJXQJ�GHU�+DXWUHDNWLRQ�KDW�GLHV�NHLQHQ�(LQIOXVV�
6HKU�KlXILJ� YRQ� GHQ� )UDXHQ� VHOEVW� SRVWXOLHUW�ZLUG� HLQ� =XVDPPHQKDQJ� ]ZLVFKHQ�%HILQGOLFKNHLW
RGHU� SUREOHPDWLVFKHU� /HEHQVVLWXDWLRQ� XQG� GHU�7XPRUHUNUDQNXQJ�� DEHU� DXFK� GHU�9HUWUlJOLFKNHLW
GHU� %HKDQGOXQJ� �ÄHV� OLHJW� MD� DXFK� YLHO� DQ� GHU� (LQVWHOOXQJ� XQG� 8QWHUVW�W]XQJ� ]X� +DXVH³� ZLUG
VRZRKO� LP� SRVLWLYHQ� 6LQQH� DOV� DXFK� LP� QHJDWLYHQ� 6LQQH� JHlX�HUW��� (LQ� (LQIOXVV� DXI� GLH
+DXWUHDNWLRQ� OLH�� VLFK� DOOHUGLQJV� LQ� XQVHUHP� .ROOHNWLY� QLFKW� QDFKZHLVHQ�� 3DWLHQWLQQHQ� PLW
&KHPRWKHUDSLH� KDEHQ� NHLQ� K|KHUHV� 5LVLNR� I�U� HLQH� +DXWUHDNWLRQ� XQWHU� %HVWUDKOXQJ� DOV� VROFKH
RKQH�&KHPRWKHUDSLH��$XFK�EHL�8QWHUVXFKXQJ�GHV�(LQIOXVVHV�LP�9HUJOHLFK�GHU�VHTXHQWLHOOHQ�]XU
VLPXOWDQHQ� 'XUFKI�KUXQJ� ILQGHW� VLFK� LQ� EHLGHQ� 'RVLVJUXSSHQ� NHLQ� 8QWHUVFKLHG�� ZREHL� GLH
*UXSSH�GHU�3DWLHQWLQQHQ�PLW�VLPXOWDQHU�&KHPRWKHUDSLH�NOHLQ�LVW�����E]Z����LQ�QLHGULJHU�X��KRKHU
'RVLVJUXSSH��
8QWHUVXFKW� ZXUGH� DXFK� GHU� (LQIOXVV� YRQ� .RPRUELGLWlWHQ� DXI� GLH� $NXWUHDNWLRQ�� 'LDEHWHV�
+\SHUWRQXV��.QRFKHQ��XQG�*HOHQNVHUNUDQNXQJHQ��0DJHQ�'DUP�(UNUDQNXQJHQ�XQG�'\VIXQNWLRQ
GHU�6FKLOGGU�VH�KDEHQ�NHLQHQ�(LQIOXVV��8QWHUVXFKW�ZXUGH�DXFK�GHU�(LQIOXVV�HLQHU�HLQJHVFKUlQNWHQ
)XQNWLRQ�GHU�/HEHU��QLFKW�VLJQLILNDQW��XQG�GHU�1LHUH� �QLFKW�VLJQLILNDQW��DXI�GLH�$XVSUlJXQJ�GHU
+DXWUHDNWLRQ�� 6LH� LVW�ZHLWHUKLQ� XQDEKlQJLJ� YRP�+lPRJORELQZHUW� �+E� ���� YV�� !����� $XFK� GLH
(LQQDKPH� YRQ�0HGLNDPHQWHQ� GHU� *UXSSH� +HU]PLWWHO�� 16$,'�� 6WHURLGH�� 9LWDPLQH�(OHNWURO\WH�
SIODQ]OLFKH� 0LWWHO� XQG� 6WRIIZHFKVHOPHGLNDWLRQ� EHHLQIOXVVHQ� GLH� 6WUDKOHQUHDNWLRQ� QLFKW�� %HL
(LQQDKPH� YRQ� 0DJHQPHGLNDPHQWHQ� ]HLJW� VLFK� LQ� GHU� K|KHUHQ� 'RVLVJUXSSH� HLQH� VLJQLILNDQW
K|KHUH� 5DWH� YRQ� GHXWOLFKHQ� +DXWUHDNWLRQHQ� ������ YV�� ���� �� S �������� DOOHUGLQJV� EHL� QXU� ��
3DWLHQWLQQHQ��GLH�GLHVH�0LWWHO�HLQQHKPHQ��'D�HLQ�VROFKHU�=XVDPPHQKDQJ�QRFK�QLH�JH]HLJW�ZXUGH
XQG� LQ� GHU� JU|�HUHQ� *UXSSH� PLW� QLHGULJHU� %HVWUDKOXQJVGRVLV� �Q ��� PLW� (LQQDKPH� GHU
0HGLNDPHQWH��,Q]LGHQ]�GHU�+DXWUHDNWLRQ�����YV��������LVW�GLHVHV�(UJHEQLV�VHKU�IUDJOLFK�
'HU�5HVHNWLRQVVWDWXV�KDW�NHLQHQ�(LQIOXVV�DXI�GLH�1HEHQZLUNXQJVUDWH��ZHQQ�QDFK�'RVLV�JUXSSLHUW
ZLUG��%HLP�9HUJOHLFK�HLQHU�%HVWUDKOXQJ�PLW�.REDOWJHUlW��DOOHLQ�RGHU�LQ�0LVFKWHFKQLN�PLW���RGHU
���09�3KRWRQHQ��]X�HLQHU�%HVWUDKOXQJ�QXU�PLW���X�R����09�3KRWRQHQ�ILQGHW�VLFK�HEHQIDOOV�NHLQ
VLJQLILNDQWHU�8QWHUVFKLHG�GHU�,Q]LGHQ]�HLQHU�*UDG� ,,�RGHU�,,,�+DXWUHDNWLRQ��$XFK�RE�QDFK�,&58
RGHU�DXI�GLH�����,VRGRVH�GRVLHUW�ZLUG�PDFKW�LQQHUKDOE�GHU�'RVLVJUXSSHQ�NHLQHQ�8QWHUVFKLHG�
'LH�(LQQDKPH� HLQHU� DQWLKRUPRQHOOHQ�0HGLNDWLRQ� I�KUW� QLFKW� ]X� HLQHU� YHUPHKUWHQ� ,Q]LGHQ]� GHU
K|KHUJUDGLJHQ�+DXWUHDNWLRQ�� LQ� GHU� K|KHUHQ�'RVLVJUXSSH� LVW� GHU�8QWHUVFKLHG� IDVW� DQGHUVKHUXP



��
VLJQLILNDQW� �PLW� ����� RKQH� ����� S �������� ,Q� GHU� QLHGULJHQ� 'RVLVJUXSSH� I�U� GLH� 7HOHWKHUDSLH
ILQGHQ� VLFK� ��� 3DWLHQWLQQHQ� ������ PLW� HLQHU� ,257�� GLHVH� KDEHQ� HWZDV� PHKU� VWlUNHUH
+DXWUHDNWLRQHQ�����YV�������S ��������%HWUDFKWHW�PDQ�GLH�3DWLHQWLQQHQ�PLW�K|KHUHU�*HVDPWGRVLV�
VR�VSLHOW�GLH�(QHUJLH�GHV�ERRVWHV����09�YV��DQGHUH��NHLQH�5ROOH�
��������� %HL�GHU�0XQGK|KOHQEHVWUDKOXQJ
+LHU� IROJHQ� *UXSSHQYHUJOHLFKH� I�U� GLH� 3DWLHQWHQ�� GLH� ELV� ]X� HLQHU� 'RVLV� YRQ� ��� *\� EHVWUDKOW
ZXUGHQ��ZDV� LPPHU�PLW� HLQHU� NRQYHQWLRQHOOHQ� )UDNWLRQLHUXQJ� HUIROJWH��'LH� ]ZHLWH�*UXSSH� YRQ
3DWLHQWHQ�ZXUGH� JDQ]�RGHU� I�U�GLH�+lOIWH�GHU�'RVLV� K\SHUIUDNWLRQLHUW� EHVWUDKOW� XQG� XPIDVVW� GLH
3DWLHQWHQ� LP� :HQGW�� RGHU� FRQFRPLWDQW�ERRVW�3URWRNROO�� 3DWLHQWHQ� PLW� K|KHU� GRVLHUWHU
NRQYHQWLRQHOOHU� %HVWUDKOXQJ� �Q ��� ZXUGHQ� ]XU� +RPRJHQLVLHUXQJ� GHV� .ROOHNWLYV� KLHU
DXVJHQRPPHQ�� (QGSXQNW� ZDU� MHZHLOV� GLH� ,Q]LGHQ]� GHU� *UDG� ,,,� 6FKOHLPKDXWUHDNWLRQ� DOV
PD[LPDOH�5HDNWLRQ� LP�9HUODXI�GHU�6HULH��'HU��EHUZLHJHQGH�7HLO�GHU�(UJHEQLVVH�ZDU� LQ�EHLGHQ
*UXSSHQ�JOHLFK��ZR�(LQIOXVVIDNWRUHQ�XQWHUVFKLHGOLFK�]XP�7UDJHQ�NDPHQ��HUIROJW�HLQH�$EZlJXQJ
P|JOLFKHU�8UVDFKHQ�GDI�U�
9HUJOHLFKW� PDQ� YRU� *UXSSHQXQWHUWHLOXQJ� QDFK� 'RVLV� GLH� ,Q]LGHQ]� GHU� *UDG� ,,,� 0XNRVLWLV�� VR
ILQGHW�VLFK�LQ�GHU�QLHGULJHQ�'RVLVJUXSSHQ�HLQH�,Q]LGHQ]�YRQ�����XQG�LQ�GHU�K|KHUHQ�'RVLVJUXSSH
YRQ������GLHVHU�8QWHUVFKLHG�LVW�PLW�HLQHP�S�YRQ�������VLJQLILNDQW�
8QWHUWHLOW�QDFK�NOLQLVFKHU�(PSILQGOLFKNHLW�ILQGHW�VLFK�I�U�GLH�3DWLHQWHQ�LQ�GHU�'RVLVJUXSSH�ELV���
*\� NRQYHQWLRQHOOHU� %HVWUDKOXQJ� HUZDUWXQJVJHPl�� HLQ� VLJQLILNDQWHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ
*UXSSHQ� LQ� GHU� ,Q]LGHQ]� GHU� ,,,��0XNRVLWLV� PLW� HLQHP� S�� �������� ,Q� GHU� 3DWLHQWHQJUXSSH� PLW
K\SHUIUDNWLRQLHUWHU�%HVWUDKOXQJ� LVW� GLHVHU�8QWHUVFKLHG�QLFKW�PHKU�QDFKZHLVEDU�� KLHU� NRPPW� GLH
7DWVDFKH� ]XP� WUDJHQ�� GDVV� GLH� PD[LPDOH� 0XNRVLWLV� HEHQ� HLQ� XQJHQDXHU� 3DUDPHWHU� LVW� XQG
LQVJHVDPW� EHL� GLHVHU� ]ZHLWHQ�3DWLHQWHQJUXSSH�PHKU�3DWLHQWHQ� ]X� LUJHQGHLQHP�=HLWSXQNW� GLHVHQ
(QGSXQNW� HUUHLFKHQ�� VLFK� DEHU� GXUFKDXV� LP� ]HLWOLFKHQ� XQG� UlXPOLFKHQ� 9HUWHLOXQJVPXVWHU
XQWHUVFKHLGHQ�
'LH�$XVSUlJXQJ�GHU�0XNRVLWLV� LVW�DXFK�DEKlQJLJ�YRP�EHVWUDKOWHQ�9ROXPHQ��$OOH�3DWLHQWHQ�PLW
7XPRUORNDOLVDWLRQHQ�� GLH� )HOGDXVGHKQXQJHQ� PLW� (LQVFKOXVV� JU|�HUHU� $QWHLOH� GHU� 0XQGK|KOH
HUIRUGHUOLFK�PDFKHQ��2URSKDU\Q[��+\SRSKDU\Q[��=XQJHQJUXQG��0XQGERGHQ��0XQGK|KOH��.LHIHU�
KDEHQ� VLJQLILNDQW� KlXILJHU� HLQH� ,,,�� 0XNRVLWLV� DOV� 3DWLHQWHQ� PLW� 7XPRUHQ�� GLH
VFKOHLPKDXWVFKRQHQG� EHVWUDKOW� ZHUGHQ� N|QQHQ� �1DVRSKDU\Q[�� 1DVHQKDXSW�� RGHU� 1HEHQK|KHQ�
/DU\Q[��PLW�HLQHP�S�YRQ�������I�U�GLH�QLHGULJH�'RVLVJUXSSH�XQG�HLQHP�S�YRQ�������I�U�GLH�KRKH
'RVLVJUXSSH�
'DV� $OWHU� KDW� NHLQHQ� VLJQLILNDQWHQ� (LQIOXVV�� HEHQVR� %HILQGOLFKNHLW� XQG� %H]LHKXQJVVLWXDWLRQ�
$XFK�EHL�GHU�$QJDEH�]XP�$ONRKRO�PLW�MD�RGHU�QHLQ�ILQGHW�VLFK�NHLQ�8QWHUVFKLHG�LQ�GHU�,Q]LGHQ]
GHU�*UDG�,,,�0XNRVLWLV��ZDV�HWZDV�HUVWDXQW��GD�GLHV�DOOJHPHLQ�DOV�5LVLNRIDNWRU�DQJHJHEHQ�ZLUG�
8QWHUVXFKW�PDQ�GHQ�(LQIOXVV�GHV�5DXFKYHUKDOWHQV�LQ�GHU�*UXSSH�ELV����*\��VR� ILQGHW�VLFK�NHLQ
8QWHUVFKLHG� ]ZLVFKHQ� QHYHU�VPRNHUV� XQG� VROFKHQ� 3DWLHQWHQ�� GLH� ZlKUHQG� GHU� %HVWUDKOXQJ
UDXFKHQ��S �������KLHU�LVW�GDV�Q�PLW����UDXFKHQGHQ�3DWLHQWHQ�DOOHUGLQJV�HKHU�NOHLQ��%HWUDFKWHW�PDQ
GHQ� 8QWHUVFKLHG� ]ZLVFKHQ� QHYHU�VPRNHUV� XQG� VROFKHQ�� GLH� YRU� GHU� %HVWUDKOXQJ� DXIK|UWHQ� ]X
UDXFKHQ� �Q ����� VR� ILQGHW� VLFK� GHU� HUZDUWHW� VLJQLILNDQWH�8QWHUVFKLHG� �S �������� ,Q� GHU� K|KHUHQ
'RVLVJUXSSH�VLQG�HV����E]Z�����3DWLHQWHQ��KLHU�ILQGHQ�VLFK�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�
7� XQG� 1� 6WDGLXP� GHV� 7XPRUV� KDEHQ� NHLQHQ� (LQIOXVV� DXI� GLH� 1HEHQZLUNXQJVUDWH�� $XFK� GHU
5HVHNWLRQVVWDWXV� EOHLEW� LQQHUKDOE� GHU� 'RVLVJUXSSHQ� RKQH� (LQIOXVV�� 'HU� =DKQVWDWXV� �JXWH
5HVW]lKQH� YV�� NHLQH� YV�� VFKOHFKWH�� XQG� GDV� 9RUKDQGHQVHLQ� YRQ� 0HWDOOI�OOXQJHQ� LQ� GHQ
5HVW]lKQHQ�KDEHQ�NHLQHQ�VLJQLILNDQWHQ�(LQIOXVV�DXI�GLH�5DWH�GHU�,,,��0XNRVLWLV��DOOHUGLQJV�PXVV
GDEHL�EHGDFKW�ZHUGHQ��GDVV�3DWLHQWHQ�PLW�0HWDOOI�OOXQJHQ� URXWLQHPl�LJ� HLQHQ�:DQJHQUHWUDNWRU



��
EHNRPPHQ� XQG� VRPLW� GLH� IRNDOH� 'RVLVHUK|KXQJ� YHUPLHGHQ� ZLUG�� 8QWHUJHZLFKWLJH� 3DWLHQWHQ
KDEHQ� QLFKW� PHKU� ,,,�� 0XNRVLWLV� DOV� 1RUPDOJHZLFKWLJH�� $XFK� GHU� $OOJHPHLQ]XVWDQG� EHL
7KHUDSLHEHJLQQ��(&2*���YV��(&2*��PDFKW�NHLQHQ�8QWHUVFKLHG�LQ�GHU�,Q]LGHQ]��%HL�QXU����E]Z�
��3DWLHQWHQ�PLW�VFKOHFKWHU�0XQGSIOHJH�ZlKUHQG�GHU�%HVWUDKOXQJ�ODVVHQ�VLFK�NHLQH�8QWHUVFKLHGH
LQ� GHU� ,Q]LGHQ]� IHVWVWHOOHQ�� KLHU� VSLHOW� MHGRFK� GLH� LQWHQVLYH� %HWUHXXQJ� HLQH� JUR�H� 5ROOH�� GLH
LQVJHVDPW�EHL�GHQ�3DWLHQWHQ�]X�HLQHU�VHKU�JXWHQ�$GKlUHQ]�]X�GHQ�HPSIRKOHQHQ�3IOHJHSURWRNROOHQ
I�KUW�
8QWHUVXFKW� ZXUGH� DXFK� GHU� (LQIOXVV� YRQ�0HGLNDPHQWHQ�� GLH� YRQ� PHKU� DOV� ���� GHU� 3DWLHQWHQ
HLQJHQRPPHQ� ZHUGHQ�� DXI� GLH� $XVSUlJXQJ� GHU� 0XNRVLWLV�� +LHU� ]HLJW� VLFK� I�U� NHLQH� GHU
0HGLNDPHQWHQJUXSSHQ� HLQ� VLJQLILNDQWHU� (LQIOXVV�� ZREHL� DXFK� KLHU� ]XP� 7HLO� QXU� NOHLQH
+lXILJNHLWHQ�JHSU�IW�ZHUGHQ�NRQQWHQ��ZLH�KlXILJ�ZHOFKH�0HGLNDPHQWH�JHQRPPHQ�ZXUGHQ�ILQGHW
VLFK�LQ�GHU�%DVLVVWDWLVWLN�0XQGK|KOHQEHVWUDKOXQJ���=XVDPPHQIDVVHQG�NDQQ�PDQ�VDJHQ��GDVV�QDFK
XQVHUHP�(UNHQQWQLVVWDQG�GLH�$XVSUlJXQJ�GHU�0XNRVLWLV�QLFKW�ZHVHQWOLFK�YRQ�GHU�.RPHGLNDWLRQ
EHHLQIOXVVW�ZLUG�
*OHLFKHV�JLOW�DXFK�I�U�GHQ�(LQIOXVV�YRQ�.RPRUELGLWlWHQ��8QWHUVXFKW�ZXUGHQ�JH]LHOW�6FKLOGGU�VHQ�
)XQNWLRQVVW|UXQJHQ��0DJHQ�'DUP�.UDQNKHLWHQ��.QRFKHQ�� XQG�*HOHQNVHUNUDQNXQJHQ� VRZLH� GLH
KlXILJ�DOV�(LQIOXVVIDNWRU�JHQDQQWHQ�'LDEHWHV��EHL�Q ����XQG�+\SHUWRQXV��EHL�Q �����,Q�XQVHUHP
.ROOHNWLY� ILQGHW� VLFK� NHLQH� HUK|KWH� 5DWH� YRQ� *UDG� ,,,� 0XNRVLWLV� EHL� YRUOLHJHQ� HLQHU� GLHVHU
(UNUDQNXQJHQ��$XIJUXQG�GHV�JUR�HQ�XQWHUVXFKWHQ�.ROOHNWLYV�LVW�GLHVH�$XVVDJH�UHFKW�]XYHUOlVVLJ�
XQG�PDQ�NDQQ�GLH�KlXILJ�SRVWXOLHUWH��DEHU� LQ�6WXGLHQ�QLH�JH]HLJWH�5ROOH�GLHVHU�(UNDQNXQJHQ�DOV
.RIDNWRU� HUQVWKDIW� DQ]ZHLIHOQ�� $XFK� EHL� hEHUSU�IXQJ�� RE� HLQ� (LQIOXVV� YRQ� HLQJHVFKUlQNWHU
1LHUHQ��RGHU�/HEHUIXQNWLRQ�VRZLH�HLQHV� UHGX]LHUWHQ�+lPRJORELQZHUWHV�EHVWHKW�� IDQG�VLFK�NHLQH
VLJQLILNDQWH�.RUUHODWLRQ��(QWJHJHQ�GHU�NOLQLVFKHQ�:DKUQHKPXQJ�ILQGHW�VLFK�NHLQ�8QWHUVFKLHG�LQ
GHQ� 'RVLVJUXSSHQ� DEKlQJLJ� YRQ� &KHPRWKHUDSLH� MD� RGHU� QHLQ�� ZREHL� GLHV� I�U� GLH� K|KHUH
'RVLVJUXSSH�GDPLW�HUNOlUW�ZHUGHQ�NDQQ��GDVV�GLH�3DWLHQWHQ�LP�:HQGW�6FKHPD�PLW�&KHPRWKHUDSLH
QDFK� MHZHLOV� �� 7KHUDSLHZRFKHQ� HLQH� 3DXVH� YRQ� ��� 7DJHQ� KDEHQ� �VSOLW�FRXUVH��� GLH� EHL� GHQ
3DWLHQWHQ� LP� FRQFRPLWDQW�ERRVW� 3URWRNROO� QLFKW� HLQJHOHJW� ZLUG�� 'DUDXV� UHVXOWLHUW�� EHL� JOHLFKHU
(QGGRVLV�� DXFK� GLH� 7DWVDFKH�� GDVV� GLH� EHLGHQ� .RQ]HSWH� VLFK� LQ� GHU� ,Q]LGHQ]� GHU� *UDG� ,,,
0XNRVLWLV�DOV�PD[LPDOH�7R[L]LWlW�QLFKW�XQWHUVFKHLGHQ�
,Q�GHU�QLHGULJHQ�'RVLVJUXSSH�ELV����*\�KDEHQ�GLH�3DWLHQWHQ�PLW�&KHPRWKHUDSLH�LQ����HLQH� ,,,�
0XNRVLWLV�� XQG�RKQH�&KHPRWKHUDSLH������GHU�NQDSS�QLFKW� VLJQLILNDQWH�8QWHUVFKLHG� �WZR� VLGHG
S �������� LVW� VRPLW� DQGHUV� JHULFKWHW� DOV� HUZDUWHW��'HU� ERRVW� YRQ� ��*\�ZLUNW� VLFK� QLFKW� DXI� GLH
,Q]LGHQ]�GHU�*UDG�,,,�0XNRVLWLV�DXV�
��������� =XVDPPHQIDVVXQJ��(LQIOXVVIDNWRUHQ�I�U�GLH�$NXWUHDNWLRQ
%HL�GHQ�3DWLHQWLQQHQ�PLW�%UXVWEHVWUDKOXQJ�VLQG�'RVLV�XQG�%0,�GLH�ZHVHQWOLFKHQ�(LQIOXVVIDNWRUHQ
DXI� GLH�$XVSUlJXQJ� GHU�+DXWUHDNWLRQ��%HL�%HVWUDKOXQJ� GHU�0XQGK|KOH� VLQG� GLH�'RVLV� XQG� GLH
7XPRUORNDOLVDWLRQ�(LQIOXVVIDNWRUHQ� DXI� GLH�$XVSUlJXQJ� GHU�0XNRVLWLV��'LHVH� )DNWRUHQ�ZXUGHQ
HQWVSUHFKHQG�EHLP�PDWFKLQJ�EHU�FNVLFKWLJW�
����� (UJHEQLVVH�GHU�3DWLHQWHQ�PLW�01�GLUHNW�0HVVXQJ
������� %DVLVVWDWLVWLN
'D� HV� VLFK� KLHU� XP� HLQ� 6XENROOHNWLY� GHU� *HVDPWJUXSSH� KDQGHOW�� GHUHQ� $XVZDKO� HKHU� ]XIlOOLJ
GXUFK�RUJDQLVDWRULVFKH�$VSHNWH�EHVWLPPW�ZXUGH��ZHUGHQ�GLH�%DVLVGDWHQ�I�U�GLHVHV�.ROOHNWLY�KLHU
QRFK� HLQPDO� JHWUHQQW� EHVFKULHEHQ�� ,QVJHVDPW� ILQGHQ� VLFK� DOOHQIDOOV� JHULQJH� 8QWHUVFKLHGH� ]XP
*HVDPWNROOHNWLY��]XU�.ODUVWHOOXQJ�VROO�MHGRFK�GDV�.ROOHNWLY�KLHU�HLQPDO�GHILQLHUW�XQG�EHVFKULHEHQ
ZHUGHQ������������EHYRU�GLH�$QDO\VH�HUIROJW�



��
��������� %DVLVVWDWLVWLN�GHV�.ROOHNWLYV�PLW�01�GLUHNW�0HVVXQJ
,Q�GHU�*HVDPWJUXSSH�YRQ�����3DWLHQWHQ�ODJ�GDV�PHGLDQH�$OWHU�EHL������-DKUHQ��UDQJH����ELV���
-DKUH���'HU�$QWHLO�GHU�3DWLHQWHQ��EHU����ODJ�EHL������GHU�$QWHLO�GHU�3DWLHQWHQ��EHU����-DKUH�EHL
��������3DWLHQWHQ���������ZDUHQ�PlQQOLFK�����3DWLHQWHQ���������ZXUGHQ�LP�.RSI�+DOV�%HUHLFK
EHVWUDKOW��,QVJHVDPW�KDQGHOWH�HV�VLFK�LQ������XP�HLQH�%HKDQGOXQJ�LP�5H]LGLY��ZREHL���3DWLHQWHQ
�������DQ�DQGHUHU�6WHOOH�YRUEHVWUDKOW�ZDUHQ��ZHLWHUH���3DW�� ������� LQ�GHU�JOHLFKHQ�5HJLRQ��'HU
$OOJHPHLQ]XVWDQG� GHU� 3DWLHQWHQ� ZXUGH� PLWWHOV� .DUQRIVN\�,QGH[� �.,�� HUIDVVW�� 9LHOH� 3DWLHQWHQ
KDWWHQ� HLQHQ� JXWHQ� $OOJHPHLQ]XVWDQG� �.,� ���� XQG� ��� LQ� ������ HLQHQ� UHGX]LHUWHQ
$OOJHPHLQ]XVWDQG�KDWWHQ����3DWLHQWHQ�����PLW�.,����RGHU������8QWHUJHZLFKW�ZXUGH�EHL���������
3DWLHQWHQ�HUUHFKQHW��DXVJHSUlJWHV�hEHUJHZLFKW�EHL������������
,QVJHVDPW� JDEHQ� ��� 3DWLHQWHQ� �������� DQ�� ZlKUHQG� GHU� %HVWUDKOXQJ� ZHLWHUKLQ� ]X� UDXFKHQ�
ZHLWHUH� ��� �������� JDEHQ� DQ�� YRU� GHU� %HVWUDKOXQJ� LP� 5DKPHQ� GHU� 7XPRUGLDJQRVH� GDPLW
DXIJHK|UW�]X�KDEHQ��'LH��EULJHQ����� ��������KDWWHQ�QLH� JHUDXFKW�RGHU� VFKRQ�YRU� -DKUHQ�GDPLW
DXIJHK|UW�� (LQHQ� $ONRKRONRQVXP� JDEHQ� ���� 3DWLHQWHQ� �������� DQ�� EHL� RIIHQVLFKWOLFKHQ
)DOVFKDQJDEHQ�ZXUGH�YRP�$U]W�GHU�$ONRKRONRQVXP�IHVWJHKDOWHQ��'DEHL�ZXUGH�EHL�������GLHVHU
6XEJUXSSH�HLQ�KlXILJHU�XQG�EHL�������HLQ�VHOWHQHU�$ONRKRONRQVXP�DQJHJHEHQ��'LH�NRQVXPLHUWHQ
$ONRKROLND� ZXUGHQ� YRQ� ���� 3DWLHQWHQ� HUIDVVW� �DOOHLQLJ� 3DWLHQWHQDQJDEHQ��� �EHUZLHJHQG� ZXUGH
:HLQ�RGHU�6HNW�DQJHJHEHQ����������HWZDV�VHOWHQHU�%LHU�������RGHU�6FKQDSV��Q ���������
(LQH�QRUPDOH�%HILQGOLFKNHLW�ZXUGH�EHL�������������3DWLHQWHQ� IHVWJHKDOWHQ��HLQH�(LQVFKUlQNXQJ
GHU� %HILQGOLFKNHLW� �V�� ������� .DWHJRULH� ��� ��� 3DWLHQWHQ�� RGHU� ��� ��� 3DWLHQWHQ�� ZXUGH� EHL� ���
3DWLHQWHQ� �������� GRNXPHQWLHUW�� �� 3DWLHQW� ZXUGH� DOV� LQVWDELO� �.DWHJRULH� ��� HLQJHVWXIW�� (LQH
QRUPDOH� %H]LHKXQJVVLWXDWLRQ� ZXUGH� EHL� ���� �������� 3DWLHQWHQ� GRNXPHQWLHUW�� HLQH� HUVFKZHUWH
%H]LHKXQJVVLWXDWLRQ��.DWHJRULH�������3DWLHQWHQ��RGHU�������3DWLHQWHQ��EHL����3DWLHQWHQ� ��������
([WUHP�SUREOHPDWLVFK�ZDU�GLH�SULYDWH�6LWXDWLRQ�YRQ���3DWLHQWHQ��������
(LQH�$QWLELRVH� LQ�GHQ����7DJHQ�YRU�7KHUDSLHEHJLQQ�KDWWHQ������GHU�3DWLHQWHQ�HUKDOWHQ�������
GHU� 3DWLHQWHQ� HUKLHOWHQ� NHLQH� &KHPRWKHUDSLH�� EHL� ��� �������� 3DWLHQWHQ� ZXUGH� VLH� VHTXHQWLHOO
GXUFKJHI�KUW��EHL���3DWLHQWHQ�VHTXHQWLHOO�XQG�VLPXOWDQ�XQG�EHL�����������3DWLHQWHQ�VLPXOWDQ��'LH
'HWDLOV�]XU�&KHPRWKHUDSLH�ILQGHQ�VLFK�LQ�GHQ�WXPRUVSH]LILVFKHQ�$EVFKQLWWHQ�
(LQ�+\SHUWRQXV�ODJ�EHL�����GHU�3DWLHQWHQ�YRU��HLQH�.+.�EHL�������5K\WKPXVVW|UXQJHQ�EHL�����
XQG� DQGHUH� +HU]HUNUDQNXQJHQ� EHL� ���� (LQH� &23'� KDWWHQ� ���� DQGHUH� /XQJHQHUNUDQNXQJHQ
������ (UNUDQNXQJHQ� GHV� 1HUYHQV\VWHPV� ������ .QRFKHQ�*HOHQNVHUNUDQNXQJHQ� ���� XQG� HLQHQ
'LDEHWHV�������(UNUDQNXQJHQ�LP�0DJHQ�'DUP�%HUHLFK�NDPHQ�LQ������YRU�����������KDWWHQ�HLQH
S$9.��HLQH�6FKLOGGU�VHQHUNUDQNXQJ��������6HOWHQ�ZDUHQ�(UNUDQNXQJHQ�GHV�$XJHV���������GHV
%OXWHV���������GHU�+DXW���������GHV�8URJHQLWDOV\VWHPV������RGHU�GHV�,PPXQV\VWHPV������YRU�
'LDEHWHV� KDWWHQ� ��� GHU� 3DWLHQWHQ�� DQGHUH� 6WRIIZHFKVHOHUNUDQNXQJHQ� NDPHQ� EHL� ����� GHU
3DWLHQWHQ�YRU�������GHU�3DWLHQWHQ�KDWWHQ�EHUHLWV�IU�KHU�HLQHQ�E|VDUWLJHQ�7XPRU�
%HL� GHU� 0HGLNDPHQWHQHLQQDKPH� ZXUGHQ� IROJHQGH� .DWHJRULHQ� EHXUWHLOW�� +HU]PHGLNDPHQWH
���������'LXUHWLND� ��������0XNRO\WLND� ��������%URQFKRVSDVPRO\WLND� ��������16$,'� ��������
QLFKW�RSLRLGH� 6FKPHU]PLWWHO� �������� 2SLRLGH� �������� 6WHURLGH� �������� 0DJHQPHGLNDPHQWH
���������$QWLGLDEHWLND���������6'�+RUPRQH����������9LWDPLQH�(OHNWURO\WH����������3IODQ]OLFKH
0LWWHO� �������� $QWLGHSUHVVLYD� �������� DQGHUH� QHXURORJLVFKH� 0HGLNDPHQWH� �������
KRP|RSDWKLVFKH� 0LWWHO� �������� 6WRIIZHFKVHOPHGLNDPHQWH� ��������� *HULQQXQJVKHPPHU� �����
(Q]\PH��������XQG�DQGHUH�0HGLNDPHQWH��������
:HLWHUKLQ�JLEW�HV�HLQLJH�NOLQLVFKH�(LJHQVFKDIWHQ��GLH�VLFK�VLQQYROO�QXU�JHWUHQQW�QDFK�7XPRUHQWLWlW
GDUVWHOOHQ�ODVVHQ�



��
��������� (UJlQ]HQGH�$QJDEHQ�]X�GHQ�3DWLHQWHQ�PLW�%UXVWEHVWUDKOXQJ
,Q�GLHVHU�6XEJUXSSH�EHILQGHQ�VLFK�����3DWLHQWHQ��'HU�%0,�]HLJWH�LQ����������HLQ�8QWHUJHZLFKW
DQ��HLQ�H[WUHPHV�hEHUJHZLFKW�ODJ�EHL������������GHU�3DWLHQWLQQHQ�YRU��(LQH�9RUEHVWUDKOXQJ�ZDU
EHL� ��� 3DWLHQWLQQHQ� ������� GLHVHU� *UXSSH� GXUFKJHI�KUW� ZRUGHQ�� GDEHL� ZDU� HV� LQ� �� )lOOHQ� GLH
JOHLFKH� 5HJLRQ� JHZHVHQ�� (LQH� &KHPRWKHUDSLH� ZDU� EHL� ���� �������� 3DWLHQWLQQHQ� HUIROJW�
VHTXHQWLHOO�EHL����3DWLHQWLQQHQ�� VLPXOWDQ�EHL���XQG� VRZRKO� VLPXOWDQ� DOV� DXFK� VHTXHQWLHOO� EHL� ��
'LH� YHUZHQGHWHQ� 6XEVWDQ]HQ� ZDUHQ� EHL� ��� ������� YRQ� GHU� *HVDPWJUXSSH�� )lOOHQ� (&�� LQ� ��
������)lOOHQ�&0)������������3DWLHQWLQQHQ�ZDU�PLW�HLQHU�7D[ROKDOWLJHQ�.RPELQDWLRQ�EHKDQGHOW
ZRUGHQ�� �� PLW� (7&�� �� PLW� $&� XQG� �� PLW� (SLUXELFLQ� PRQR� YRUEHKDQGHOW�� ZREHL� DXFK� KLHU
0HKUIDFKQHQQXQJHQ� P|JOLFK� ZDUHQ�� (LQH� $QWLKRUPRQWKHUDSLH� HUKLHOWHQ� ���� �������� GHU
3DWLHQWLQQHQ���EHUZLHJHQG������������GHU�*HVDPWJUXSSH��PLW�7DPR[LIHQ�
%HL�������������)UDXHQ�ZXUGH�GLH� UHFKWH�%UXVW�EHKDQGHOW�� EHL���� ��������GLH� OLQNH�%UXVW��%HL
���� �������� HUIROJWH� GLH�%HVWUDKOXQJ� QDFK� EUXVWHUKDOWHQGHU�2SHUDWLRQ�� ��� �������� KDWWHQ� HLQH
$EODWLR� HUKDOWHQ�� (LQH� LSVLODWHUDOH� /\PSKNQRWHQGLVVHNWLRQ� ZDU� LQ� ���� )lOOHQ� GXUFKJHI�KUW
ZRUGHQ����������LQ���)lOOHQ�QLFKW��'LH�0HKU]DKO�GHU�3DWLHQWLQQHQ�ZDU�5��UHVH]LHUW��������������
HLQ�NOHLQHU�$QWHLO�LQNRPSOHWW��5�����3DW� �������1XU�HLQH�3(�ZDU�EHL���3DWLHQWLQQHQ�HUIROJW������
(LQH� 6HUXPSXQNWLRQ� SRVWRSHUDWLY�ZDU� EHL� ��� ������� GHU� 3DWLHQWLQQHQ� Q|WLJ�� %H]�JOLFK� GHV� 7�
6WDGLXPV�ZDUHQ����������3DWLHQWLQQHQ�LP�6WDGLXP�FLV��������������3DWLHQWLQQHQ�LP�6WDGLXP�,�
��� �������� LP�6WDGLXP� ,,�� MHZHLOV� �� ������� LP�6WDGLXP� ,,,� XQG� ,9�� HLQ� XQEHNDQQWHV� 6WDGLXP
EH]�JOLFK�GHV�3ULPlUWXPRUV�PLW�7[�NDP�EHL����������3DWLHQWLQQHQ�YRU��1RGDO�QHJDWLY�ZDUHQ����
��������3DWLHQWLQQHQ��QRGDO�SRVLWLY����������������������GHU�3DWLHQWLQQHQ�KDWWHQ�)HUQPHWDVWDVHQ�
+LVWRORJLVFK�KDQGHOWH�HV�VLFK�LQ�������������GHU�)lOOH�XP�HLQ�LQYDVLY�GXFWDOHV�.DU]LQRP��LQ���
�������� XP� HLQ� LQYDVLY�OREXOlUHV� .DU]LQRP�� HLQ� WXEXOlUHV� .DU]LQRP� LQ� ��� ������� )lOOHQ�� HLQ
V]LUUK|VHV�.DU]LQRP� LQ� �� ������� )lOOHQ�� ��� 3DWLHQWLQQHQ� ��������ZLHVHQ� HLQH�0LVFKKLVWRORJLH
DXI��'HU�'LIIHUHQ]LHUXQJVJUDG�ZDU�PLW� ,� XQG� ,,� DQJHJHEHQ� LQ����� ������)lOOHQ��PLW� ,,,� EHL� ��
������)lOOHQ�
'LH�6WUDKOHQWKHUDSLH�HUIROJWH� LQ����� ������)lOOHQ� DGMXYDQW�XQG� LQ��� �����)lOOHQ�SDOOLDWLY��'LH
(LQ]HOGRVLV� EHWUXJ� EHL� DOOHQ� 3DWLHQWLQQHQ� �� *\� SUR� 7DJ�� 'LH� *HVDPWGRVLV� EHWUXJ� EHL� ���
3DWLHQWLQQHQ� ��� *\� ��������� ��� 3DWLHQWLQQHQ� ZXUGHQ� K|KHU� GRVLHUW� EHVWUDKOW�� PLW� ������ *\
*HVDPWGRVLV�� 'LHVH� K|KHUH� 'RVLV� UHVXOWLHUW� DXV� HLQHP� 7HOHWKHUDSLH�%RRVW� EHL� ��� ������� GHV
*HVDPWNROOHNWLYV�� 3DWLHQWLQQHQ�� GHU� HQWZHGHU�PLW�.REDOW� ��� 3DW���� (OHNWURQHQ� ��� 3DW���� ���09
3KRWRQHQ����3DW���RGHU�PLWWHOV���09�3KRWRQHQ�����3DW���GXUFKJHI�KUW�ZXUGH��%HL����3DWLHQWLQQHQ
ZDU�EHUHLWV� LQWUDRSHUDWLY�HLQ�ERRVW�YRQ����*\�PLW�(OHNWURQHQ�DSSOL]LHUW�ZRUGHQ��GLHVHU�ZLUG� LP
ZHLWHUHQ� I�U� GDV� =LHORUJDQ�+DXW� QLFKW� EHU�FNVLFKWLJW�� DOOHUGLQJV�ZLUG� GLHVH� 3DWLHQWLQQHQJUXSSH
EH]�JOLFK�GHU�,Q]LGHQ]�GHU�VSlWHU�1HEHQZLUNXQJHQ�JHWUHQQW�EHWUDFKWHW��'LH�%HVWUDKOXQJ�GHU�%UXVW
HUIROJWH��EHUZLHJHQG�PLW���09�3KRWRQHQ��������������RGHU�HLQHU�0LVFKXQJ�DXV����09�XQG��
09�3KRWRQHQ��������������1XU����09�3KRWRQHQ�ZXUGHQ�EHL���3DWLHQWLQQHQ��������HLQJHVHW]W�
HLQH�0LVFKXQJ�PLW�.REDOW�HUIROJWH�LQ���)DOO��������XQG�DOOHLQLJ�.REDOW�ZXUGH�I�U�GLH�%HVWUDKOXQJ
YRQ���3DWLHQWLQQHQ��������HLQJHVHW]W��(LQH�%HVWUDKOXQJ�GHV�/\PSKDEIOXVVHV�HUIROJWH�LQ���������
)lOOHQ�PLWWHOV�.REDOW��LQ�ZHLWHUHQ�����������)lOOHQ�PLWWHOV���09�3KRWRQHQ�
��������� (UJlQ]HQGH�$QJDEHQ�]X�GHQ�3DWLHQWHQ�PLW�0XQGK|KOHQEHVWUDKOXQJ
,Q� GLHVHU� *UXSSH� EHILQGHQ� VLFK� ��� 3DWLHQWHQ�� 'HU� %0,� ]HLJWH� LQ� �� ������� GHU� 3DWLHQWHQ� HLQ
8QWHUJHZLFKW�DQ��HLQ�DXVJHSUlJWH�$GLSRVLWDV�QXU�LQ����������)lOOHQ�
%HL� GHU� 'RNXPHQWDWLRQ� GHU� 7XPRUORNDOLVDWLRQ� ZXUGH� HLQ� 0HKUHWDJHQWXPRU� LPPHU� DQ� MHGHU
EHIDOOHQHQ� 5HJLRQ� HUIDVVW�� ��� ������ GHU� 3DWLHQWHQ� KDWWHQ� HLQHQ� 0XQGK|KOHQWXPRU�� ��� �����
HLQHQ�%HIDOO�GHV�2URSKDU\Q[�����������HLQHQ�%HIDOO�GHV�+\SRSKDU\Q[��.HKONRSIWXPRUHQ�NDPHQ
EHL� ��� �������� GHU� 3DWLHQWHQ� YRU�� 1DVRSKDU\Q[WXPRUHQ� LQ� �� ����� )lOOHQ� XQG
1DVHQK|KOHQWXPRUHQ� LQ� �� ������� )lOOHQ� YRU�� 6HOWHQ� ZXUGHQ� DXFK� 3DWLHQWHQ� PLW



��
6SHLFKHOGU�VHQWXPRU� HLQJHVFKORVVHQ� ��� 3DWLHQWHQ�� ������� (LQ� 7UDFKHRVWRPD� PLW� RGHU� RKQH
/DU\QJHNWRPLH�KDWWHQ����������GHU�3DWLHQWHQ��%HL����������ODJ�,QRSHUDEOLWlW�YRU��VLH�KDWWHQ�QXU
HLQH�3(�HUKDOWHQ��(LQH�5��5HVHNWLRQ�ZDU�EHL����������3DWLHQWHQ�HUIROJW��HLQH�5��5HVHNWLRQ�EHL���
��������3DWLHQWHQ��(LQH�YROOVWlQGLJH�5HVHNWLRQ�ZDU�EHL����������GHU�)lOOH�GXUFKJHI�KUW�ZRUGHQ�
,P�5DKPHQ�GHU�NXUDWLYHQ�2SHUDWLRQ�HUIROJWH�DXFK�GLH�6DQLHUXQJ�GHU�+DOV�/\PSKNQRWHQ�� LQ���
�������� GHU� 3DWLHQWHQ� HUIROJWH� HLQH� LSVLODWHUDOH�1HFN� GLVVHFWLRQ�� EHL� ��� �������� 3DWLHQWHQ� HLQH
1HFN�GLVVHFWLRQ�RGHU�HLQH�+DOVJHIl�VFKHLGHQUHYLVLRQ�NRQWUDODWHUDO��(LQH�SODVWLVFKH�'HFNXQJ�YRQ
:HLFKWHLOGHIHNWHQ�HUIROJWH�EHL����������3DWLHQWHQ�
%H]�JOLFK�GHV�7�6WDGLXPV�ZDUHQ����������3DWLHQWHQ�LP�6WDGLXP�,�������������LP�6WDGLXP�,,����
�������� LP� 6WDGLXP� ,,,� XQG� ��� �������� 3DWLHQWHQ� LP� 6WDGLXP� ,9�� 1RGDO� QHJDWLY� ZDUHQ� ��
�������� 3DWLHQWHQ�� QRGDO� SRVLWLY� ��� ��������� �� ������� GHU� 3DWLHQWHQ� KDWWHQ� )HUQPHWDVWDVHQ�
+LVWRORJLVFK� KDQGHOWH� HV� VLFK� LQ� ��� �������� GHU� )lOOH� XP� HLQ� 3ODWWHQHSLWKHO�.DU]LQRP�� LQ� �
������� XP� HLQ� $GHQRNDU]LQRP�� �� 3DWLHQW� ������� ZLHV� HLQH� 0LVFKKLVWRORJLH� DXI�� 'HU
'LIIHUHQ]LHUXQJVJUDG�ZDU�PLW� ,� XQG� ,,� DQJHJHEHQ� LQ� ��� �������� )lOOHQ��PLW� ,,,� XQG� ,9� EHL� ��
�������� )lOOHQ�� 'LH� %HVWUDKOXQJ� HUIROJWH� DEKlQJLJ� YRQ� GHU� 7XPRUVLWXDWLRQ� LQQHUKDOE
YHUVFKLHGHQHU�GHILQLHUWHU�6FKHPDWD��V������������:LU�DSSOL]LHUWHQ����*\�EHL������������3DWLHQWHQ�
���ELV����*\�EHL����3DWLHQWHQ� ���������(LQH�7KHUDSLH�QDFK�GHP�:HQGW�6FKHPD�HUIROJWH�EHL��
3DWLHQWHQ���������'DV�FRQFRPLWDQW�ERRVW�6FKHPD�ZXUGH�EHL������������GHU�3DWLHQWHQ�HLQJHVHW]W�
(LQH�%HVWUDKOXQJ�GHV�NDXGDOHQ�/\PSKDEIOXVVHV�HUIROJWH�EHL����3DWLHQWHQ���������
(LQH�VLPXOWDQH�&KHPRWKHUDSLH�ZXUGH�EHL������������GHU����3DWLHQWHQ�PLW�%HVWUDKOXQJ�LP�.RSI�
+DOV�%HUHLFK� GXUFKJHI�KUW�� ��� 3DWLHQWHQ� HUKLHOWHQ� &LVSODWLQ�� �� HUKLHOWHQ� ]XVlW]OLFK� ��)8� �LP
:HQGW�6FKHPD� EHLGH� 6XEVWDQ]HQ��� (EHQIDOOV� GRNXPHQWLHUW� ZXUGH� GLH� %HVWUDKOXQJVWHFKQLN�� ��
�������� GHU� 3DWLHQWHQ� ZXUGHQ� DOOHLQLJ� PLW� .REDOW� EHVWUDKOW�� GLH� 5HWURIHOGHU� ZXUGHQ� PLW
(OHNWURQHQ�DXIJHVlWWLJW�������������GHU�3DWLHQWHQ�ZXUGHQ�GDJHJHQ�DOOHLQLJ�PLW���09�3KRWRQHQ
EHVWUDKOW� XQG� EHL� ��� ��������ZXUGHQ� JHPLVFKWH�(QHUJLHQ� HLQJHVHW]W��'HU� /\PSKDEIOXVV�ZXUGH
EHL� GHU� �EHUZLHJHQGHQ� =DKO� GHU� 3DWLHQWHQ� ����� ������� PLW� .REDOW� EHVWUDKOW�� QXU� �� 3DWLHQWHQ
�������ZXUGHQ�NDXGDO�PLW���09�3KRWRQHQ�EHVWUDKOW�� LQ���)DOO� �������ZXUGH�GHU�/\PSKDEIOXVV
JDU�QLFKW�EHVWUDKOW��(LQ�0XQGNHLO�ZXUGH�LQ����)lOOHQ���������HLQJHVHW]W��XP�GHQ�KDUWHQ�*DXPHQ
]X�VFKRQHQ�
������� $XVSUlJXQJ�GHU�1HEHQZLUNXQJHQ
%HL�GHU�$NXWUHDNWLRQ�ZLUG� MHZHLOV�GHU� VFKZHUVWH�DXIJHWUHWHQH�%HIXQG�DP�=LHORUJDQ� LP�9HUODXI
GHU� %HKDQGOXQJVVHULH� ELV� ]XP� OHW]WHQ� 7DJ� GHU� 7KHUDSLH� EHULFKWHW� �0D[7R[��� 'LHVH� 'HILQLWLRQ
RUGQHW�DOVR�HLQHP�3DWLHQWHQ��GHU�]�%��DQ�GHU�6FKOHLPKDXW�YLHU�:RFKHQ�ODQJ�NHLQH�5HDNWLRQ�]HLJWH�
GDQQ�HLQH�:RFKH�ODQJ�*UDG�,�5HDNWLRQ�XQG�QXU�EHL�(QWODVVXQJ�HLQPDO�HLQH�*UDG�,,�5HDNWLRQ��HLQH
PD[LPDOH� 7R[L]LWlW� GHU� 6FKOHLPKDXW� *UDG� ,,� ]X�� JHQDXVR� ZLH� GHP� 3DWLHQWHQ�� GHU� �EHU� YLHU
:RFKHQ� ODQJ� HLQH� *UDG� ,,� 5HDNWLRQ� HUOLWW�� )�U� GLH� 6SlWUHDNWLRQHQ� ZLUG� MHZHLOV� GLH� 5DWH� GHU
,Q]LGHQ]� QDFK� 6FKZHUHJUDGHQ� JUXSSLHUW� EHULFKWHW�� 'DEHL� XQWHUVFKHLGHW� VLFK� GLHVHV� .ROOHNWLY
EH]�JOLFK� GHU� DOOJHPHLQHQ� 1HEHQZLUNXQJHQ� QLFKW� YRP� *HVDPWNROOHNWLY�� VRGDVV� GLHVH� QLFKW
HUQHXW�EHULFKWHW�ZHUGHQ��VRQGHUQ�KLHU�QXU�DXI�GLH�=LHORUJDQH�+DXW�XQG�6FKOHLPKDXW�HLQJHJDQJHQ
ZLUG�
��������� 1HEHQZLUNXQJHQ�GHU�%UXVWEHVWUDKOXQJ
����������� $NXW
'LH�1HEHQZLUNXQJHQ�DQ�GHU�+DXW�EHL�GLHVHQ�3DWLHQWLQQHQ�ZDUHQ�EHL����*UDG����EHL�����*UDG�,�
EHL� ���� *UDG� ,,� XQG� EHL� ��� *UDG� ,,,�� 'DEHL� ZXUGHQ� GLH� $QJDEHQ� DOOHU� /RNDOLVDWLRQHQ
]XVDPPHQJHIDVVW� �%UXVW�� VXSUDFODYLNXOlU�� VXEPDPPlU�� D[LOOlU��� %HWUDFKWHW� PDQ� DXVVFKOLH�OLFK
GLH�)OlFKH�GHU�%UXVW��VR�ZDUHQ�HV�������������



��
����������� 6SlW
����3DWLHQWLQQHQ� NRQQWHQ� EH]�JOLFK� LKUHU� 6SlWQHEHQZLUNXQJHQ� QDFK�%UXVWEHVWUDKOXQJ� HYDOXLHUW
ZHUGHQ��7HOHDQJLHNWDVLHQ� WUDWHQ� LQ� ����QLFKW� DXI�� EHL� ������ LQ� JDQ]� OHLFKWHU� )RUP� DOV�*UDG� ,
5HDNWLRQ� XQG� LQ� QXU� ����� DOV� *UDG� ,,� 5HDNWLRQ� DXI�� .HLQH� )LEURVH� ZXUGH� EHL� ������ GHU
3DWLHQWLQQHQ� JHVHKHQ�� HLQH� )LEURVH� *UDG� ,� KDWWHQ� ������ XQG� ����� HLQH� )LEURVH� *UDG� ,,�� %HL
ZHLWHUHQ������IHKOWH�GLH�$QJDEH�]XU�)LEURVH��(LQ�/\PSK|GHP�LP�$UP�ZXUGH�DOV�*UDG�,�JHVHKHQ
EHL������GHU�3DWLHQWLQQHQ�XQG�DOV�*UDG�,,�EHL�������:HLWHUH�������KDWWHQ�NHLQ�/\PSK|GHP��EHL
������ZXUGH�HV�QLFKW�DXVUHLFKHQG�GRNXPHQWLHUW�
��������� 1HEHQZLUNXQJHQ�GHU�0XQGK|KOHQEHVWUDKOXQJ
����������� $NXW
=LHORUJDQ� GHU� (PSILQGOLFKNHLWVEHXUWHLOXQJ� ZDU� GLH� 6FKOHLPKDXW�� +LHU� ILQGHQ� VLFK
1HEHQZLUNXQJHQ�ZLH� IROJW��*UDG� �� ����*UDG� ,� �����*UDG� ,,� ����XQG�*UDG� ,,,� �����$Q� GHU
6SHLFKHOGU�VH�ZDU�GLH�5DWH�GHU�*UDG�,,,�1HEHQZLUNXQJHQ�LQ�GHU�$NXWUHDNWLRQ������DP�3KDU\Q[
EHWUXJ�GLH�5DWH�GHU�,,,�5HDNWLRQHQ�����XQG�DQ�GHU�+DXW�NDP�HLQH�,,,�5HDNWLRQ�LQ�����YRU�
����������� 6SlW
��� 3DWLHQWHQ� ZXUGHQ� EH]�JOLFK� LKUHU� 6SlWQHEHQZLUNXQJHQ� EHXUWHLOW�� $Q� GHU� +DXW� IDQGHQ� VLFK
VSlWH�6WUDKOHQIROJHQ�*UDG���LQ�������*UDG�,�LQ�������XQG�*UDG�,,�LQ��������%HL������IHKOWH�GLH
%HXUWHLOXQJ�� HLQH� *UDG� ,,,� 5HDNWLRQ� NDP� QLFKW� YRU�� $Q� GHU� 0XQGVFKOHLPKDXW� ]HLJWHQ� VLFK
1HEHQZLUNXQJHQ�*UDG���LQ��������*UDG�,�LQ��������*UDG�,,�LQ�������XQG�*UDG�,,,�LQ�������%HL
����� GHU� 3DWLHQWHQ� IHKOWH� GLH� $QJDEH� ]XU� 0XQGVFKOHLPKDXW�� $Q� GHU� 6SHLFKHOGU�VH� IDQG� VLFK
NHLQH� VSlWH� 1HEHQZLUNXQJ� LQ� ����� HLQH� *UDG� ,� 1HEHQZLUNXQJ� LQ� ������� HLQH� *UDG� ,,
1HEHQZLUNXQJ� LQ� ������ XQG� HLQH� *UDG� ,,,� 5HDNWLRQ� LQ� ����� $P� gVRSKDJXV�� YRU� DOOHP
FKDUDNWHULVLHUW� GXUFK� GLH� 6FKOXFNVW|UXQJ� XQG� QLFKW� XQEHHLQIOXVVW� YRP�$XVPD�� GHU�;HURVWRPLH
]HLJHQ�VLFK�NHLQH�)ROJHQ�LQ��������HLQH�*UDG�,�5HDNWLRQ�LQ��������HLQH�*UDG�,,�5HDNWLRQ�LQ�����
��XQG�HLQH�*UDG� ,,,�5HDNWLRQ� EHL� �����GHU� 3DWLHQWHQ��+LHU� JDE� HV� LQ� �����GHU� )lOOH� IHKOHQGH
$QJDEHQ�
��������� =XVDPPHQIDVVXQJ�GHU�1HEHQZLUNXQJVLQ]LGHQ]
*UDG�,,,�1HEHQZLUNXQJHQ�EHL�%UXVWEHVWUDKOXQJ�WUDWHQ�DQ�GHU�+DXW�LQ�GHU�3KDVH�DNXWHU�5HDNWLRQHQ
EHL� ��� DXI�� LQ� GHU� 3KDVH� VSlWHU� 1HEHQZLUNXQJHQ� EHL� NHLQHU� 3DWLHQWLQ�� %HL
0XQGK|KOHQEHVWUDKOXQJ�NDP�HV�DNXW�]X�����*UDG�,,,�0XNRVLWLV��VSlW�]X�����$Q�GHU�+DXW�ZDUHQ
HV� LQ� GLHVHU� 3DWLHQWHQJUXSSH� ���� DNXW� XQG� NHLQPDO� VSlW�� (LQH� QHQQHQVZHUWH� 5DWH� DQ� ,,,�
6SlWUHDNWLRQHQ�]HLJWHQ�DX�HUGHP�6SHLFKHGU�VH�������XQG�gVRSKDJXV�5DFKHQ��������
������� %HHLQIOXVVXQJ�GHU�0LNURQXNOHXV�:HUWH�GXUFK�NOLQLVFKH�)DNWRUHQ
(V�ZXUGH�NRQWUROOLHUW��LQZLHZHLW�NOLQLVFKH�)DNWRUHQ�HLQHQ�(LQIOXVV�DXI�GLH�$XVSUlJXQJ�GHV�01�
GLUHNW�:HUWHV� KDEHQ�� 'XUFK� YRUDQJHKHQGH� 8QWHUVXFKXQJHQ� DQ� JHVXQGHQ� 3UREDQGHQ� KDWWH� VLFK
JH]HLJW��GDVV�KRKH�:HUWH�RIW�PLW�HLQHU�.UDQNKHLW�RGHU�YHUPHKUWHQ�%HODVWXQJ�HLQKHUJLQJHQ�XQG�GLH
JOHLFKHQ�3UREDQGHQ�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�ZLHGHU�QLHGULJH�:HUWH�KDWWHQ�
8QWHUVXFKW�ZXUGHQ�$OWHU��!�XQG������-DKUH���*HVFKOHFKW��.DUQRIVN\�,QGH[���������YV��������%0,
�ERG\�PDVV�LQGH[��JUXSSLHUW�QDFK�8QWHUJHZLFKW��1RUPDO�OHLFKWHV�hEHUJHZLFKW��PHKU�DOV�OHLFKWHV
hEHUJHZLFKW���'LDEHWHV��&23'��$XWRLPPXQNUDQNKHLWHQ��5HVHNWLRQVVWDWXV��%OXWNUDQNKHLWHQ�� GLH
(LQQDKPH� YRQ� 16$,'�� 9LWDPLQHQ�(OHNWURO\WHQ�� 6WHURLGHQ�� *HULQQXQJVKHPPHUQ� RGHU
:DFKVWXPVIDNWRUHQ� ZlKUHQG� HLQHU� YRUKHUJHKHQGHQ� &KHPRWKHUDSLH�� $QWLELRVH� ��� 7DJH� YRU
%HJLQQ� GHU� 5DGLRWKHUDSLH�� 7UDQVIXVLRQHQ� LP� YRUDQJHJDQJHQHQ� KDOEHQ� -DKU�� $QlPLH� ����� YV�



��
JU|�HU��� /HEHU�� XQG�1LHUHQZHUWH� �HUK|KW� RGHU� QRUPDO�� XQG�&KHPRWKHUDSLH� �VRZRKO� DOV� MD�QHLQ
9DULDEOH�DOV�DXFK�QHLQ�VLPXOWDQ�VHTXHQWLHOO�EHLGHV���$X�HUGHP�ZXUGHQ�GLH�NOLQLVFK�HPSILQGOLFK
HLQJHVWXIWHQ� 3DWLHQWHQ� �V�� ����� LQ� GLHVHU� 6XEJUXSSH� KLHU� DOOHUGLQJV� QXU� ��� ZJ�� IHKOHQGHU
%OXWDEQDKPH� YRU� %HVWUDKOXQJVEHJLQQ�� LP� 9HUJOHLFK� ]X� GHQHQ� PLW� DOV� QRUPDO� DQJHVHKHQHP
1HEHQZLUNXQJVPXVWHU�EHWUDFKWHW��,P�IROJHQGHQ�JHQDQQW�VLQG�GLH�VLJQLILNDQWHQ�8QWHUVFKLHGH�
(V� VHL� QRFK� HLQPDO� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH� $QDO\VH� H[SORUDWLY� LVW�� 'LH� DQJHJHEHQHQ
6LJQLILNDQ]HQ� EH]LHKHQ� VLFK� DXI� GHQ� MHZHLOLJHQ� (LQ]HOYHUJOHLFK�� (LQH� $GMXVWLHUXQJ� GHU
,UUWXPVZDKUVFKHLQOLFKNHLW�ZXUGH�QLFKW� YRUJHQRPPHQ��%HL� HLQHU�$QDO\VH� YRQ� ���3DUDPHWHUQ� MH
GUHL�PDO��*HVDPWJUXSSH�%UXVW�0XQGK|KOH��XQG�HLQHU�,UUWXPVZDKUVFKHLQOLFKNHLW�YRQ����LVW�VRPLW
EHL����7HVWV�PLW�PLQGHVWHQV�GUHL�IDOVFK�SRVLWLYHQ�7HVWV�]X�UHFKQHQ��'LH�3U�IXQJ�DXI�6LJQLILNDQ]
GHU�8QWHUVFKLHGH�HUIROJWH�PLWWHOV�0DQQ�:KLWQH\�8�7HVW�E]Z��PLWWHOV�.UXVNDO�:DOOLV�7HVW�
��������*HVDPWJUXSSH�GHU�3DWLHQWHQ�PLW�01�GLUHNW
,Q�GHU�*HVDPWJUXSSH�GHU�3DWLHQWHQ�]HLJWH�VLFK�EHL���3DWLHQWHQ�PLW�(LQQDKPH�YRQ�6WHURLGHQ�HLQ
VLJQLILNDQW�K|KHUHU�:HUW�I�U�GLH�01�GLUHNW�DOV�EHL�����3DWLHQWHQ�RKQH��S ��������%HL����NOLQLVFK
HPSILQGOLFKHQ�3DWLHQWHQ�]HLJWH�VLFK�HLQ�VLJQLILNDQW�QLHGULJHUHU�:HUW�I�U�GLH�01�GLUHNW�DOV�EHL����
NOLQLVFK�QRUPDO�UHDJLHUHQGHQ�3DWLHQWHQ��S ��������%HWUDFKWHW�PDQ�GHQ�3DUDPHWHU�01�GLUHNW�YRU
%HJLQQ� GHU� %HVWUDKOXQJ� LP� .ROOHNWLY� GHU� ��� 3DWLHQWHQ� YRQ� ���� �HPSILQGOLFK� XQG� JHPDWFKW��
YHUOLHUW� VLFK�GLHVH�6LJQLILNDQ]��$XFK�]ZLVFKHQ�GHQ�EHLGHQ�*UXSSHQ�%UXVW�0XQGK|KOH� IDQG�VLFK
NHLQ�VLJQLILNDQWHU�8QWHUVFKLHG�
$EE�� ��� 0LNURQXNOHL� LP� )ULVFKEOXW� �01� GLUHNW�� EHL� ��� HPSILQGOLFKHQ� XQG� ���� QLFKW
HPSILQGOLFKHQ�3DWLHQWHQ�LP�VFUHHQLQJ��%OXWDEQDKPH�YRU�%HJLQQ�GHU�7HLON|USHUEHVWUDKOXQJ

��������3DWLHQWLQQHQ�PLW�%UXVWEHVWUDKOXQJ
+LHU�LVW�GHU�(IIHNW�GHU�6WHURLGH�ZLHGHU]XILQGHQ��S ������EHL���3DW��PLW�(LQQDKPH������RKQH���%HL
]ZHL�����3DWLHQWLQQHQ�PLW�1LHUHQIXQNWLRQVVW|UXQJ��G�K��HUK|KWHQ�1LHUHQZHUWHQ��ODJ�GHU�01�GLUHNW
:HUW�GHXWOLFK�QLHGULJHU�DOV�EHL�GHQ�����PLW�QRUPDOHQ�1LHUHQZHUWHQ��S ������EHL�NOHLQHP�Q���'LH
6LJQLILNDQ]�I�U�(PSILQGOLFKH�YV��8QHPSILQGOLFKH�ILQGHW�VLFK�LQ�GHU�6XEJUXSSH�QLFKW�PHKU��GLH�LQ
GHU�*HVDPWJUXSSH�]X�VHKHQ�ZDU��(LQ�(LQIOXVV�GHU�JHSODQWHQ�*HVDPWGRVLV�ILQGHW�VLFK�QLFKW�

��������3DWLHQWHQ�PLW�0XQGK|KOHQEHVWUDKOXQJ
,Q� GLHVHP�.ROOHNWLY� ]HLJW� VLFK� HLQ� VLJQLILNDQWHU� (LQIOXVV� GHV� 5HVHNWLRQVVWDWXV� DXI� GLH�9DULDEOH
01� GLUHNW�� ZREHL� 3DWLHQWHQ� PLW� HLQ]LJ� HLQHU� 3UREHHQWQDKPH� K|KHUH� :HUWH� ]HLJHQ� DOV� GLH
3DWLHQWHQ� PLW� YHUVFKLHGHQHP� 5HVHNWLRQVVWDWXV� �0LWWHOZHUW� RKQH� 2SHUDWLRQ� ������ PLW� 5��
5HVHNWLRQ�����PLW�5��5HVHNWLRQ�����PLW�5��5HVHNWLRQ������$OOHUGLQJV� ILQGHW� VLFK�EHL�.RQWUROOH
EH]�JOLFK� GHU� JHSODQWHQ�'RVLV� �GLH� MD� YRQ� GHU� 2SHUDWLRQ� GLUHNW� EHHLQIOXVVW� ZLUG� XQG� EHL� DOOHQ



��
3DWLHQWHQ�PLW�3(�DOOHLQ�K|KHU�LVW�DOV�EHL�3DWLHQWHQ�PLW�5��RGHU�5��5HVHNWLRQ��NHLQ�VLJQLILNDQWHU
8QWHUVFKLHG� EH]�JOLFK� GHV� 01�GLUHNW�:HUWHV�� ,Q� GHU� 6XEJUXSSH� PLW� 0XQGK|KOHQEHVWUDKOXQJ
ILQGHW� VLFK� GLH� 6LJQLILNDQ]� I�U� (PSILQGOLFKH� YV�� 8QHPSILQGOLFKH� QLFKW� PHKU�� GLH� LQ� GHU
*HVDPWJUXSSH�]X�VHKHQ�ZDU�
��������=XVDPPHQIDVVXQJ
'HU�VLJQLILNDQWH�(LQIOXVV�YRQ�6WHURLG�0HGLNDWLRQ�DXI�GLH�$XVSUlJXQJ�GHV�01�GLUHNW�:HUWHV�LVW
VHKU� ]X� KLQWHUIUDJHQ�� GD� HU� DXI� HLQH� VHKU� JHULQJH� =DKO� YRQ� 3DWLHQWHQ� PLW� GLHVHP�0HGLNDPHQW
]XU�FNJHKW�� 1RFK� H[WUHPHU� LVW� GLH� JHULQJH� =DKO� LQ� )UDJH� NRPPHQGHU� 3DWLHQWHQ� EHL� GHU
%HUHFKQXQJ� HLQHV� P|JOLFKHQ� (LQIOXVVHV� GHU� 1LHUHQIXQNWLRQVVW|UXQJ� DXI� GHQ� 01�GLUHNW�:HUW�
KLHU� JHKW� GHU� (IIHNW� LQ� GHU� HWZDV� JU|�HUHQ� *UXSSH� ��� ]X� ��� 3DWLHQWHQ�� EHL� %HVWUDKOXQJ� GHU
0XQGK|KOH�ZLHGHU�YHUORUHQ��(LQH�DEVFKOLH�HQGH�%HXUWHLOXQJ�EH]�JOLFK�GHU�.RUUHODWLRQ�GHV�01�
GLUHNW�:HUWHV�YRU�%HJLQQ�GHU�%HVWUDKOXQJ�PLW�GHU�NOLQLVFKHQ�(PSILQGOLFKNHLW� LVW�QLFKW�P|JOLFK�
GD�HV�VLFK�XP�HLQHQ�(LQ]HOEHIXQG�LP�*HVDPWNRQ]HSW�GHU�%HXUWHLOXQJ�KDQGHOW��ZHGHU�EHL�$QDO\VH
GHU� 6XEJUXSSHQ� QRFK� EHL� $QDO\VH� GHU� JHPDWFKWHQ� 3DDUH� LP� .ROOHNWLY� HPSILQGOLFK�JHPDWFKW
ILQGHW� VLFK� HLQH� .RUUHODWLRQ�� VRGDVV� HLQ� =XVDPPHQKDQJ� HKHU� XQZDKUVFKHLQOLFK� LVW�� $XFK� GHU
(LQIOXVV� GHV� 5HVHNWLRQVVWDWXV� EHL� 3DWLHQWHQ� PLW� 0XQGK|KOHQEHVWUDKOXQJ� LVW� DP� HKHVWHQ� HLQ
$UWHIDNW�
������� .RUUHODWLRQ�YRQ�0LNURQXNOHXV�:HUWHQ�XQG�1HEHQZLUNXQJHQ
'HU�=XVDPPHQKDQJ�]ZLVFKHQ�DNXWHQ�1HEHQZLUNXQJHQ�XQG�GHP�01�GLUHNW�:HUW�ZXUGH�JHSU�IW�
LQGHP� PDQ� ]XQlFKVW� GLH� 3DWLHQWHQ� QDFK� LKUHP� 01�GLUHNW� :HUW� LQ� *UXSSHQ� HLQJHWHLOW� KDWWH
�0HWKRGH�YJO��'LNRPH\���������'DEHL�ZXUGHQ�GLH�3DWLHQWHQ�PLW�:HUWHQ��EHU�GHU�����3HU]HQWLOH
DOV�HPSILQGOLFK�EH]HLFKQHW��GLH�3DWLHQWHQ�PLW�:HUWHQ�]ZLVFKHQ�GHU�����XQG�GHU�����3HU]HQWLOH
DOV�1RUPDO�XQG�GLH�PLW�:HUWHQ�XQWHU�GHU������3HU]HQWLOH�DOV�UHVLVWHQW��'LH�:HUWH�ZHUGHQ�PLWWHOV
&KL�4XDGUDW�7HVW�YHUJOLFKHQ�
=XU�.RQWUROOH�HLQHV�=XVDPPHQKDQJV�GHU�6SlWUHDNWLRQHQ�PLW�GHP�01�:HUW�ZXUGHQ�GLH�3DWLHQWHQ
ZLH� REHQ� EHVFKULHEHQ� LQ�*UXSSHQ� �(PSI�� YV��1RUPDO� ��5HVLVWHQW�� DXIJHWHLOW��'LH� ,Q]LGHQ]� GHU
1HEHQZLUNXQJHQ� ZXUGH� LP� 9HUODXI� GHU� 1DFKEHREDFKWXQJ� SUR� 2UJDQ� XQG� 6FKZHUHJUDG
DXIJHWUDJHQ��ZREHL�GLH�HPSILQGOLFKHQ�3DWLHQWHQ��REHUH�����GHU�:HUWH��PLW�GHQ�DQGHUQ�3DWLHQWHQ
�XQWHUH������YHUJOLFKHQ�ZHUGHQ��3DWLHQWHQ��GLH�RKQH�(UHLJQLV�DXV�GHU�%HREDFKWXQJ�DXVVFKHLGHQ
ZXUGHQ� ]HQVLHUW�� 'LH� JHULQJH� ,Q]LGHQ]� EHL� LQVJHVDPW� NXU]HU� 1DFKEHREDFKWXQJV]HLW� I�KUW� ]X
.XUYHQ��GLH�]XP�7HLO�QRFK�VHKU�VWDUNH�6WXIHQ�DXIZHLVHQ��'HQQRFK�ZHUGHQ�VLH�KLHU�GHPRQVWULHUW�
YRUJHVHKHQ� LVW� GLH� .RQWUROOH� GLHVHU� .XUYHQ� LP� /DQJ]HLWYHUODXI�� 'DKHU� ZLUG� KLHU� DXI� GLH
%HUHFKQXQJ�HLQHV�6LJQLILNDQ]OHYHOV�YHU]LFKWHW�
��������� $NXWH�1HEHQZLUNXQJHQ�GHU�%UXVWEHVWUDKOXQJ
1DFK�(LQWHLOXQJ�GHU�3DWLHQWHQ�LQ�VWUDKOHQELRORJLVFK�HPSILQGOLFK�XQG�QRUPDO�E]Z��UHVLVWHQW�]HLJWH
VLFK� LP� 9HUJOHLFK� HLQH� ,Q]LGHQ]� GHU� +DXWUHDNWLRQ� *UDG� �� YRQ� �������� *UDG� ,� ���
�(������QRQ(���*UDG� ,,�YRQ���������XQG�*UDG� ,,,� YRQ���������'LHVHU�8QWHUVFKLHG� LVW�QLFKW
VLJQLILNDQW��*OHLFKHV�JLOW�DXFK��ZHQQ�QXU�GLH�+DXW�DQ�GHU�)OlFKH�GHU�%UXVW�EHWUDFKWHW�ZLUG��$XFK
ZHQQ� GLH� 3DWLHQWLQQHQ� QDFK� GHU� 'RVLV� HLQJHWHLOW� ZHUGHQ� LQ� ]ZHL� *UXSSHQ� �ELV� ��� *\� RGHU
GDU�EHU��ILQGHW�VLFK�NHLQH�6LJQLILNDQ]��S ����LQ�EHLGHQ�'RVLVJUXSSHQ��
��������� 6SlWH�1HEHQZLUNXQJHQ�GHU�%UXVWEHVWUDKOXQJ
+LHU�LVW�]XU�=HLW�GLH�,Q]LGHQ]�GHU�*UDG�,�5HDNWLRQ�EH]�JOLFK�7HOHDQJLHNWDVLHQ�XQG�)LEURVH�LQ�GHU
*UXSSH�GHU�3DWLHQWLQQHQ��GLH�ELRORJLVFK�DOV�QLFKW�HPSILQGOLFK�HLQJHVWXIW�ZXUGHQ�K|KHU�DOV�LQ�GHU
*UXSSH� GHU� (PSILQGOLFKHQ�� 9LHOH� GHU� .XUYHQ� ]HLJHQ� VHKU� SDUDOOHOH� 9HUOlXIH� EH]�JOLFK� GHU



��
,Q]LGHQ]��DQGHUH�6FKZHUHJUDGH���(LQ�/\PSK|GHP�GHV�$UPHV�NDP�LQVJHVDPW�VR�VHOWHQ�YRU��GDVV
HLQH�%HWUDFKWXQJ�GHU�9HUWHLOXQJ�VLQQORV�ZlUH�
$EE����� ,Q]LGHQ]NXUYHQ� I�U�)LEURVH� ,�� �$EE�� �D��XQG�7HOHDQJLHNWDVLHQ� ,�� �$EE�� �E��572*� LP
.ROOHNWLY�GHU�����3DWLHQWLQQHQ�PLW�%UXVWEHVWUDKOXQJ
$EE���D $EE���E

�
��������� �$NXWH�1HEHQZLUNXQJHQ�GHU�0XQGK|KOHQEHVWUDKOXQJ
1DFK�(LQWHLOXQJ�GHU�3DWLHQWHQ�LQ�VWUDKOHQELRORJLVFK�HPSILQGOLFK�XQG�QRUPDO�E]Z��UHVLVWHQW�ZXUGH
GLH�,Q]LGHQ]�GHU�1HEHQZLUNXQJHQ�HUQHXW�JHSU�IW��(V�]HLJWH�VLFK�LP�9HUJOHLFK�HPSILQGOLFK�DQGHUH
HLQH� ,Q]LGHQ]�GHU�6FKOHLPKDXWUHDNWLRQ�*UDG���YRQ�������*UDG� ,� ��������*UDG� ,,� YRQ� ������
XQG�*UDG� ,,,�YRQ���������'LHVHU�8QWHUVFKLHG�LVW�QLFKW�VLJQLILNDQW��&KL�4XDGUDW�7HVW���*OHLFKHV
JLOW� DXFK� EHL� %HWUDFKWXQJ� YRQ� 6SHLFKHOGU�VHQUHDNWLRQ�� 6FKOXFNEHVFKZHUGHQ� XQG� +DXWUHDNWLRQ�
$XFK�ZHQQ� GLH� 3DWLHQWHQ� QDFK� GHU� 'RVLV� HLQJHWHLOW� ZHUGHQ� LQ� ]ZHL� *UXSSHQ� �ELV� ��� *\� RGHU
GDU�EHU��XQG�GLH�%HUHFKQXQJ�HUQHXW�GXUFKJHI�KUW�ZLUG�ILQGHW�VLFK�NHLQH�6LJQLILNDQ]�
��������� 6SlWH�1HEHQZLUNXQJHQ�GHU�0XQGK|KOHQEHVWUDKOXQJ
$Q�GHU�+DXW�ILQGHW�VLFK�ZHGHU�I�U�*UDG�,�QRFK�I�U�*UDG�,,�HLQ�8QWHUVFKLHG�LP�.XUYHQYHUODXI��$Q
GHU� 0XQGVFKOHLPKDXW� LVW� GLH� ,Q]LGHQ]� GHU� *UDG� ,,,� 5HDNWLRQ� LQ� GHU� *UXSSH� GHU� ELRORJLVFK
HPSILQGOLFKHQ�3DWLHQWHQ� HWZDV� K|KHU�� MHGRFK� LVW� DXIJUXQG� GHU� LQVJHVDPW� JHULQJHQ� =DKOHQ� DXFK
KLHU�QRFK�NHLQH�6LJQLILNDQ]WHVWXQJ�P|JOLFK�
$EE�����,Q]LGHQ]NXUYHQ�I�U�+DXWUHDNWLRQ�,,���$EE���D��XQG�6FKOHLPKDXWUHDNWLRQ�,,,���$EE���E��LQ
GHU�*UXSSH�GHU����3DWLHQWHQ�PLW�.RSI�+DOV�7XPRUHQ
$EE���D $EE���E

��



��
$Q� GHU� 6SHLFKHOGU�VH� LVW� GLH� ,Q]LGHQ]� YRQ� *UDG� ,,� 1HEHQZLUNXQJHQ� HUQHXW� LQ� GHU� QLFKW�
HPSILQGOLFKHQ�*UXSSH� K|KHU� DOV� LQ� GHU� HPSILQGOLFKHQ� *UXSSH�� $Q� GHU� 6SHLVHU|KUH� ILQGHW� VLFK
NHLQ�8QWHUVFKLHG�
$EE�����,Q]LGHQ]NXUYHQ�GHU�;HURVWRPLH�,,��572*���D��XQG�GHU�gVRSKDJLWLV�,��572*���E��LQ�GHU
*UXSSH�GHU����3DWLHQWHQ�PLW�.RSI�+DOV�%HVWUDKOXQJ
$EE���D $EE���E

�
��������� =XVDPPHQIDVVHQGH�%HXUWHLOXQJ
%LVKHU� ELOGHW� VLFK� NHLQ� =XVDPPHQKDQJ� ]ZLVFKHQ� 0LNURQXNOHXV�GLUHNW� :HUW� XQG� ,Q]LGHQ]� GHU
IU�KHQ� RGHU� VSlWHQ� 6WUDKOHQUHDNWLRQ� LQ� GHQ� 'DWHQ� DE�� 'HU� SUlGLNWLYH� :HUW� GLHVHV� 3DUDPHWHUV
VFKHLQW�GDKHU�]ZHLIHOKDIW�



��
����� (UJHEQLVVH�GHU����3DWLHQWHQ��HPSILQGOLFK�XQG�JHPDWFKW�
������� %DVLVVWDWLVWLN
��������� %DVLVVWDWLVWLN�*HVDPWNROOHNWLY
,Q�GHU�*HVDPWJUXSSH�YRQ����3DWLHQWHQ� ODJ�GDV�PHGLDQH�$OWHU�EHL������ -DKUHQ� �UDQJH����ELV���
-DKUH���'HU�$QWHLO�GHU�3DWLHQWHQ��EHU����ODJ�EHL������GHU�$QWHLO�GHU�3DWLHQWHQ��EHU����-DKUH�EHL
���� ��� 3DWLHQWHQ� ��������ZDUHQ�PlQQOLFK�� ��� 3DWLHQWHQ� ������ZXUGHQ� LP�.RSI�+DOV�%HUHLFK
EHVWUDKOW�� 'DV� GLH� 3DWLHQWHQ� PLW� %HVWUDKOXQJ� XQWHU� (LQVFKOXVV� GHU� 0XQGK|KOH� LQ� GLHVHP
6XENROOHNWLY� �EHUUHSUlVHQWLHUW� VLQG� OLHJW� GDUDQ�� GDVV� HLQH� DXIIlOOLJH� $NXWUHDNWLRQ� KlXILJHU� GLH
6FKOHLPKDXW� EHWULIIW� DOV� GLH� +DXW�� ,QVJHVDPW� KDQGHOWH� HV� VLFK� LQ� ��� XP� HLQH� %HKDQGOXQJ� LP
5H]LGLY�� ZREHL� NHLQ� 3DWLHQW� DQ� GLHVHU� RGHU� DQGHUHU� 6WHOOH� YRUEHVWUDKOW� ZDU�� GD� GLHV� DOV
$XVVFKOXVVNULWHULXP�GHILQLHUW�ZDU�
9LHOH� 3DWLHQWHQ� KDWWHQ� HLQHQ� VHKU� JXWHQ� $OOJHPHLQ]XVWDQG� �.,� ���� LQ� ������� E]Z�� JXWHQ
$OOJHPHLQ]XVWDQG��.,����LQ�������.,����ZXUGH�EHL������GHU�3DWLHQWHQ�IHVWJHVWHOOW�������KDWWHQ
.,� ���� 'LH� (LQKDOWXQJ� GHU� 3IOHJHDQZHLVXQJHQ� ZXUGH� EHL� ���� DOV� JXW� IHVWJHKDOWHQ�� 6FKOHFKWH
=lKQH�ZXUGHQ�LQVJHVDPW�EHL���3DWLHQWHQ��������JHVHKHQ������KDWWHQ�NHLQH�=lKQH��GLH�DQGHUHQ
3DWLHQWHQ� JXWH� =lKQH�� 0HWDOOLPSODQWDWH� IDQGHQ� VLFK� EHL� ���� GHU� 3DWLHQWHQ��� 'LHVH� OHW]WHUHQ
$QJDEHQ� VLQG� LQ� GHU� *UXSSH� GHU� 3DWLHQWHQ� PLW� 0XQGK|KOHQEHVWUDKOXQJ� I�U� GDV� 5LVLNR� GHU
0XNRVLWLV�UHOHYDQW�XQG�ZHUGHQ�GRUW�GHWDLOOLHUW�EHVFKULHEHQ�
,QVJHVDPW�JDEHQ���3DWLHQWHQ�������DQ��ZlKUHQG�GHU�%HVWUDKOXQJ�ZHLWHUKLQ�]X�UDXFKHQ��PHKU�DOV
HLQ� 3lFNFKHQ� ZDU� HV� GDEHL� LQ� �� )lOOHQ��:HLWHUH� ��� ������ JDEHQ� DQ�� YRU� GHU� %HVWUDKOXQJ� LP
5DKPHQ� GHU� 7XPRUGLDJQRVH� GDPLW� DXIJHK|UW� ]X� KDEHQ�� PHKU� DOV� HLQ� 3lFNFKHQ� KDWWHQ� KLHU� �
3DWLHQWHQ� JHUDXFKW�� 'LH� �EULJHQ� ��� ������ KDWWHQ� QLH� JHUDXFKW� RGHU� VFKRQ� YRU� -DKUHQ� GDPLW
DXIJHK|UW�� (LQHQ� $ONRKRONRQVXP� JDEHQ� ��� 3DWLHQWHQ� ������ DQ�� EHL� RIIHQVLFKWOLFKHQ
)DOVFKDQJDEHQ�ZXUGH�YRP�$U]W�GHU�$ONRKRONRQVXP�IHVWJHKDOWHQ��'DEHL�ZXUGH�EHL�������GLHVHU
6XEJUXSSH� HLQ� KlXILJHU� XQG� EHL� GHQ� �EULJHQ� HLQ� VHOWHQHU� $ONRKRONRQVXP� DQJHJHEHQ�� 'LH
NRQVXPLHUWHQ�$ONRKROLND�ZXUGHQ� DOV�:HLQ�RGHU�6HNW�YRQ���3DWLHQWHQ� DQJHJHEHQ�� DOV�%LHU� LQ��
)lOOHQ��VFKDUIH�$ONRKROLND�ZXUGH�QLFKW�NRQVXPLHUW�
(LQH� (LQVFKUlQNXQJ� GHU� %HILQGOLFKNHLW� �.DWHJRULH� �� RGHU� ��� V�� ������� ZXUGH� EHL� ��� 3DWLHQWHQ
��������IHVWJHKDOWHQ��HLQH�HUVFKZHUWH�%H]LHKXQJVVLWXDWLRQ��.DWHJRULH���RGHU����EHL����3DWLHQWHQ
�������(LQH�$QWLELRVH� LQ�GHQ����7DJHQ�YRU�7KHUDSLHEHJLQQ�KDWWHQ�����GHU�3DWLHQWHQ�HUKDOWHQ�
���� GHU� 3DWLHQWHQ� HUKLHOWHQ� NHLQH� &KHPRWKHUDSLH�� EHL� �� 3DWLHQWHQ� ZXUGH� VLH� VHTXHQWLHOO
GXUFKJHI�KUW�� EHL� �� 3DWLHQWHQ� VHTXHQWLHOO� XQG� VLPXOWDQ� XQG� EHL� ��� 3DWLHQWHQ� VLPXOWDQ�� (LQH
$QWLKRUPRQWKHUDSLH�HUKLHOWHQ����3DWLHQWLQQHQ�PLW�0DPPD�&D��LQVJHVDPW�������
(LQ�+\SHUWRQXV�ODJ�EHL�����GHU�3DWLHQWHQ�YRU��HLQH�.+.�EHL�����5K\WKPXVVW|UXQJHQ�EHL�����
XQG�DQGHUH�+HU]HUNUDQNXQJHQ�EHL�������(LQH�&23'�KDWWHQ�������DQGHUH�/XQJHQHUNUDQNXQJHQ
HEHQIDOOV�������(UNUDQNXQJHQ�GHV�1HUYHQV\VWHPV������.QRFKHQ�*HOHQNVHUNUDQNXQJHQ�����XQG
(UNUDQNXQJHQ� LP� 0DJHQ�'DUP� %HUHLFK� ������� -H� HLQPDO� NDPHQ� S$9.�� (UNUDQNXQJHQ� GHV
$XJHV�� GHV� %OXWHV� RGHU� GHV� ,PPXQV\VWHPV� YRU�� 'LDEHWHV� KDWWHQ� ��� GHU� 3DWLHQWHQ�� HLQH
6FKLOGGU�VHQHUNUDQNXQJ��������DQGHUH�6WRIIZHFKVHOHUNUDQNXQJHQ�NDPHQ�EHL������GHU�3DWLHQWHQ
YRU��(EHQVR�YLHOH�3DWLHQWHQ�KDWWHQ�EHUHLWV�IU�KHU�HLQHQ�E|VDUWLJHQ�7XPRU�
%HL� GHU� 0HGLNDPHQWHQHLQQDKPH� ZXUGHQ� IROJHQGH� .DWHJRULHQ� EHXUWHLOW�� +HU]PHGLNDPHQWH
���������'LXUHWLND�XQG�0XNRO\WLND���������%URQFKRVSDVPRO\WLND���������16$,'��������QLFKW�
RSLRLGH� 6FKPHU]PLWWHO� ������� 2SLRLGH� ������ 6WHURLGH� �������� 0DJHQPHGLNDPHQWH� ��������
$QWLGLDEHWLND� ������6'�+RUPRQH� ���������9LWDPLQH�(OHNWURO\WH� ������� 3IODQ]OLFKH�0LWWHO� XQG
$QWLGHSUHVVLYD���������DQGHUH�QHXURORJLVFKH�0HGLNDPHQWH���������KRP|RSDWKLVFKH�0LWWHO������



��
6WRIIZHFKVHOPHGLNDPHQWH� ��������� *HULQQXQJVKHPPHU� �������� (Q]\PH� ������� XQG� DQGHUH
0HGLNDPHQWH��������
:HLWHUKLQ�JLEW�HV�HLQLJH�NOLQLVFKH�(LJHQVFKDIWHQ��GLH�VLFK�VLQQYROO�QXU�JHWUHQQW�QDFK�7XPRUHQWLWlW
GDUVWHOOHQ�ODVVHQ�
��������� %DVLVVWDWLVWLN�QDFK�7XPRUHQWLWlW
8P� GDV� .ROOHNWLY� GHU� ��� 3DWLHQWHQ� �HPSILQGOLFK� XQG� JHPDWFKW�� PLW� GHP� *HVDPWNROOHNWLY� GHU
JHVFUHHQWHQ� 3DWLHQWHQ� YHUJOHLFKHQ� ]X� N|QQH�� ZHUGHQ� KLHU� GLH� ZHVHQWOLFKHQ� 3DUDPHWHU� GHU
%DVLVVWDWLVWLN� QRFK� HLQPDO� JHWUHQQW� QDFK� 7XPRUHQWLWlW� DXIJHI�KUW� XQG� GLH� 'DWHQ� GHV
*HVDPWNROOHNWLYV� GDQHEHQJHVWHOOW�� 6R� EHNRPPW� PDQ� HLQHQ� (LQGUXFN� GDYRQ�� GDVV� GLH� EHLGHQ
.ROOHNWLYH�VLFK�NOLQLVFK�QLFKW�ZHVHQWOLFK�XQWHUVFKLHGHQ��7DEHOOH����
7DEHOOH����%DVLVVWDWLVWLN�GHU����3DWLHQWHQ��HPSILQGOLFK�XQG�JHPDWFKW �6XEJUXSSH��LP�9HUJOHLFK
PLW�GHP�*HVDPWNROOHNWLY�GHU�JHVFUHHQWHQ�3DWLHQWHQ�� DOOH�

0XQGK|KOH
6XEJUXSSH

0XQGK|KOH�DOOH 0DPPD�6XEJUXSSH 0DPPD�DOOH
*HVDPW]DKO �� ��� �� ���
'DYRQ�ZHLEOLFK �������� ���������� ��������� �����������
$OWHU �������������- ������������ �������������- ������������
8QWHUJHZLFKW ������� ��������� �������� ��������
5H]LGLY ������� ��������� �������� ���������
.DUQRIVN\������� ���������� ����������� ���������� �����������
.DUQRIVN\���� ��������� ���������� �������� ���������
6FKOHFKWH�=lKQH ��������� ��������
0HWDOOLPSODQWDWH ��������� ����������
1LNRWLQ�Z��57 ������� ��������� ��������� ����������
$ONRKRO ��������� ���������� ��������� �����������
%HILQGOLFKNHLW��!�� �������� ���������� ��������� �����������
%H]LHKXQJ��!�� �������� �������� ��������� �����������
3IOHJH�JXW �������� ����������� ��������� �����������
&KHPRWKHUDSLH ������� ���������� ���������� �����������
.RPRUELGLWlWHQ XQG�0HGLNDWLRQ
+\SHUWRQXV �������� ���������� ��������� ����������
5K\WKPXVVW� ��������� ��������� ���������
1HUYHQHUNU� ��������� ���������� ���������
.QRFKHQ�*HOHQNH ���������� ��������� ��������� ����������
6FKLOGGU�VHQ�.+ ��������� �������� ��������� ����������
0DJHQ�'DUP�.+ ��������� ���������� ���������
+HU]PHGLNDPHQWH �������� ���������� ��������� �����������
0DJHQPHG� ��������� ���������� ��������� ���������
6WHURLGH ��������
1HXURORJ��0HG� ��������� ��������� �������� ���������
7XPRUVWDGLXP XQG�+LVWRORJLH
7��XQG�7� �������� ���������� ���������� �����������
7��XQG�7� ���������� ��������� �������� ����������
7[ �������� �������� � ��������
1� ���������� ���������� ���������� �����������
1� ���������� ����������� ��������� �����������
0� ���������� ��������� ��������� �����������



��
��������� (UJlQ]HQGH�$QJDEHQ�]X�GHQ�3DWLHQWHQ�PLW�0XQGK|KOHQEHVWUDKOXQJ
7DEHOOH����(UJlQ]HQGH�$QJDEHQ�]X�GHQ�3DWLHQWHQ�PLW�0XQGK|KOHQEHVWUDKOXQJ
�.ROOHNWLY�ZLH�7DEHOOH���

0XQGK������3DW�� $OOH�0XQGK�������
&KHPR�6XEVWDQ]HQ
&LVSODWLQ ������� ��������
��)8 ������ ����������
7XPRUORNDOLVDWLRQ �0HKUIDFK�QHQ� QXQJ�P|JOLFK�
0XQGK|KOH ���������� ��������
1DVRSKDU\Q[ �������� �������
2URSKDU\Q[ ������� ����������
+\SRSKDU\Q[ ��������� ����������
6SHLFKHOGU�VH �������� ��������
1DVHQQHEHQK|KOHQ ��������� ���������
.HKONRSI ��������� ����������
2SHUDWLRQHQ
6WRPD���/DU\QJHNWRPLH ��������� ����������
1HFN�LSVLODWHUDO �������� ����������
/.�2SHUDWLRQ�NRQWUDODWHUDO ���������� ����������
1XU�3( ���������� ����������
9ROOVWlQGLJH�5HVHNWLRQ �������� ����������
5���5HVHNWLRQ �������� ����������
5��5HVHNWLRQ �������� ������
3ODVWLVFKH�'HFNXQJ ��������� ��������
%HVWUDKOXQJVWHFKQLN
��������*\ ���������� ����������
���±����*\�NRQY� ���������� ����������
:HQGW�6FKHPD������*\� ��������� ����������
&RQFR�ERRVW�6FKHPD�����*\� ��������� ��������
.UDQLDO�QXU�&REDOW����H� ���������� ����������
.UDQLDO�QXU��09 ������� ����������
$QVFKOXVV�&REDOW��� ���������� �����������
0XQGNHLO ���������� ����������
+LVWRORJLH
$GHQR�&D ��������� ���������
3(& ���������� �����������
*UDGLQJ�,�X��,, ���������� �����������
*UDGLQJ�,,,�X��,9 ��������� ����������
��������� (UJlQ]HQGH�$QJDEHQ�]X�GHQ�3DWLHQWHQ�PLW�%UXVWEHVWUDKOXQJ
7DEHOOH����(UJlQ]HQGH�$QJDEHQ�]X�GHQ�3DWLHQWHQ�PLW�%UXVWEHVWUDKOXQJ
�.ROOHNWLY�ZLH�7DEHOOH���

0DPPD�6XEJUXSSH 0DPPD�DOOH
&KHPRWKHUDSLH�6XEVWDQ]HQ
(& ��������� �����������
&0) ��������� ����������
$QWLKRUPRQWKHUDSLH ���������� �����������



��
6WUDKOHQWKHUDSLH 0DPPD�6XEJUXSSH 0DPPD�DOOH
(LQ]HOGRVLV���*\ ���������� �����������
DGMXYDQW ��������� �����������
%LV����*\ ��������� �����������
������*\ ��������� ����������
0LW�/\PSKDEIOXVV ��������� ���������
1XU���09 ���������� �����������
1XU����09 �������� ���������
*HPLVFKW ������� �����������
,&58�GRVLHUW �������� �����������
%RRVW�,257 ��������� ���������
%RRVW�7HOHWKHUDSLH ��������� ����������
7XPRUORNDOLVDWLRQ
5HFKWH�0DPPD ���������� �����������

�[�0DPPD�EGV
/LQNH�0DPPD ��������� �����������
2SHUDWLRQ
$EODWLR ������� �����������
%(7 �������� �����������
/1( ��������� �����������
5��5HVHNWLRQ ��������� �����������
6HURPSXQNWLRQ ��������� ���������
+LVWRORJLH
,QY��'XFWDO ���������� �����������
,QY��OREXOlU �������� ����������
*HPLVFKW ��������� ���������
0HGXOOlU �������� ��������
7XEXOlU �������� ���������
*UDGLQJ�,�X��,, ���������� ���������
*UDGLQJ�,,,�X��,9 ��������� ��������
������� 0DWFKLQJ
:LH� EHUHLWV� XQWHU� 'XUFKI�KUXQJ� GHV� 3URMHNWV� EHVFKULHEHQ�� ZXUGH� QDFK� 'DWHQDXVZHUWXQJ� GDV
PDWFKLQJ�9HUIDKUHQ� �EHUSU�IW�� 'D� VLFK� HLQLJH� 3DUDPHWHU� DOV� UHOHYDQW� I�U� $XVSUlJXQJ� YRQ
NOLQLVFKHU� 5HDNWLRQ� RGHU� DEHU� ELRORJLVFKHP� LQ�YLWUR� (UJHEQLV� JH]HLJW� KDWWHQ�� ZXUGH� I�U� GLH
UHOHYDQWHQ� .ULWHULHQ�� GLH� YRQ� XQV� EHLP� 0DWFKLQJSUR]HVV� ZlKUHQG� GHV� 3URMHNWHV� DXV
RUJDQLVDWRULVFKHQ� *U�QGHQ� XQWHUVFKLHGOLFK� JHKDQGKDEW� ZXUGHQ�� HLQH� 5DQJOLVWH� HUVWHOOW� XQG� GLH
=XRUGQXQJ� HLQ]HOQHU� 3DDUH� ]XHLQDQGHU� ]�7�� QHX� JHRUGQHW�� 'DEHL� ZDUHQ� YRUGULQJOLFK� HLQH
hEHUHLQVWLPPXQJ� EHL� &KHPRWKHUDSLH� XQG� *HVDPWGRVLV� �HLQVFKOLH�OLFK� )UDNWLRQLHUXQJ��� GLH
GHVKDOE�GRSSHOW�JHZLFKWHW�ZXUGHQ��VWLPPWHQ�VLH��EHUHLQ��ZXUGHQ�GHP�3DDU���3XQNWH�]XJHRUGQHW�
:HLWHUKLQ�ZXUGHQ�EHU�FNVLFKWLJW�XQG�PLW�MH�HLQHP�3XQNW�HLQIDFK�JHZLFKWHW��$OWHU���������-DKUH��
*HVFKOHFKW�XQG�$OOJHPHLQ]XVWDQG��(&2*���%HL�%UXVWEHVWUDKOXQJ�ZXUGH�]XVlW]OLFK�MH�HLQ�3XQNW
YHUJHEHQ��ZHQQ�GLH�3DWLHQWLQQHQ�PLW�GHU�DQWLKRUPRQHOOHQ�7KHUDSLH��MD�QHLQ���EHUHLQVWLPPWHQ�XQG
ZHQQ� LP�5DKPHQ�GHU�&KHPRWKHUDSLH�GLH� JOHLFKHQ�0HGLNDPHQWH� HLQJHVHW]W�ZRUGHQ�ZDUHQ��%HL
GHQ�3DWLHQWHQ�PLW�0XQGK|KOHQEHVWUDKOXQJ�ZXUGHQ�DOV�]XVlW]OLFKH�.ULWHULHQ�GLH�/RNDOLVDWLRQ�GHV
7XPRUV� �0XQGK|KOH�2URSKDU\Q[�+\SRSKDU\Q[�.LHIHUNQRFKHQ�6SHLFKHOGU�VH� LP� *HJHQVDW]� ]X
DOOHQ�DQGHUHQ�/RNDOLVDWLRQHQ��XQG�GLH�=DKO�GHU�6FKOHLPKDXWDUHDOH�LP�)HOG�HLQJHVHW]W�XQG�PLW�MH
HLQHP� 3XQNW� HLQIDFK� JHZLFKWHW�� 6R� NRQQWH� MHGHV� JHPDWFKWH� 3DWLHQWHQSDDU� PD[LPDO� �� 3XQNWH
HUUHLFKHQ�� XQG� =LHO� ZDU� HLQH� hEHUHLQVWLPPXQJ� LQ� PLQGHVWHQV� HLQHP� GHU� EHLGHQ� GRSSHOW
JHZLFKWHWH�3DUDPHWHU�XQG�LQVJHVDPW�QLFKW�ZHQLJHU�DOV���3XQNWH�



��
%HL� GHQ� ��� 3DDUHQ� PLW� 0DPPD�&D� IDQG� VLFK� HLQ� 3DDU� PLW� QXU� �� 3XQNWHQ�� MHGRFK
hEHUHLQVWLPPXQJ�EH]�JOLFK�GHU�*HVDPWGRVLV��(LQ�ZHLWHUHV�3DDU�KDWWH���3XQNWH��GLH��EULJHQ�3DDUH
��RGHU����LQVJHVDPW�ZDUHQ�HV�LP�'XUFKVFKQLWW�����3XQNWH�
%HL�GHQ����3DDUHQ�PLW�0XQGK|KOHQEHVWUDKOXQJ�HUJDE�VLFK�HLQ�3DDU�PLW�QXU���3XQNWHQ��EHL�GLHVHP
3DDU�ODJ�hEHUHLQVWLPPXQJ�EH]�JOLFK�GHU�&KHPRWKHUDSLH��QLFKW�MHGRFK�EH]�JOLFK�GHU�*HVDPWGRVLV
YRU����3DDUH� HUUHLFKWHQ���3XQNWH��GLH��EULJHQ�KDWWHQ���RGHU���3XQNWH�� LQVJHVDPW� HUJDE� VLFK� HLQ
'XUFKVFKQLWW�YRQ�����3XQNWHQ�
8P�HLQHQ�GLUHNWHQ�(LQEOLFN� LQ�GDV�PDWFKLQJ�9HUIDKUHQ�]X�HUP|JOLFKHQ� IROJHQ�HLQ�SDDU�ZHQLJH
NOLQLVFKH�'DWHQ�LP�9HUJOHLFK�GHU�EHLGHQ�*UXSSHQ��(PSILQGOLFK�YV��8QHPSILQGOLFK���
7DEHOOH����9HUJOHLFK�NOLQLVFKHU�'DWHQ�GHU�HPSILQGOLFKHQ�XQG�GHU�JHPDWFKWHQ�3DWLHQWHQ

(PSILQGOLFK XQHPSILQGOLFK
$OWHU �� ��

*HVFKOHFKW��P�I� ������ ������
+12�±�ELV����*\ �� ��

+12�±�����������*\ � �
0DPPD�±����*\ � �
0DPPD�!����*\ � �

+12�±�5DXFKHQ�DNW� � �
&KHPRWKHUDSLH�MD �� ��

'LHVH� bQGHUXQJ� GHU� 3DDUELOGXQJ� QDFK� $EVFKOXVV� GHV� 3URMHNWHV� I�KUW� ZLH� GDUJHOHJW� ]X� HLQHU
JU|�HUHQ� hEHUHLQVWLPPXQJ� LQQHUKDOE� GHU� 3DDUH� I�U� NOLQLVFKH� 3DUDPHWHU� XQG� (LQIOXVVIDNWRUHQ�
+lWWH�PDQ�ZlKUHQG� GHU� 3URMHNWGXUFKI�KUXQJ� LPPHU� QXU� HLQHQ�3DWLHQWHQ� JHPDWFKW�� GHU� LQ� DOOHQ
3DUDPHWHUQ� LGHQWLVFK�ZDU�� ZlUH� GLH� HUIRUGHUOLFKH� 3DWLHQWHQ]DKO� HUVW� LQQHUKDOE� HLQHV� ZHVHQWOLFK
OlQJHUHQ� =HLWUDXPV� HUUHLFKW� ZRUGHQ�� (LQH� VROFKH� 0RGLILNDWLRQ� GHU� =XRUGQXQJ� LVW� VR� ODQJH
]XOlVVLJ�� ZLH� $QDO\VHQ� QXU� DOV� *UXSSHQYHUJOHLFK� GXUFKJHI�KUW� ZHUGHQ�� GLH� =XVDPPHQVHW]XQJ
GHU�*UXSSH�ZLUG�MD�GXUFK�bQGHUXQJ�GHU�=XRUGQXQJ�HLQ]HOQHU�3DDUH�QLFKW�EHHLQIOXVVW�
$OOHUGLQJV� ZLUG� HLQ� (LQIOXVVIDNWRU�� QlPOLFK� GLH� 'RVLV� GHU� 7HLON|USHUEHVWUDKOXQJ� EHL
%OXWDEQDKPH�� GDEHL� QLFKW� EHU�FNVLFKWLJW�� 'D� GLHVHU� (QGSXQNW� I�U� GLH� (UJHEQLVVH� GHU� LQ�YLWUR
8QWHUVXFKXQJHQ�UHOHYDQW�LVW�XQG�PDQ�LQ�GLHVHP�)DOO�GXUFKDXV�,QWHUHVVH�GDUDQ�KDW��9HUJOHLFKH�GHU
:HUWH�LQQHUKDOE�GHU�3DDUH�GXUFK]XI�KUHQ��HQWVWHKW�HLQ�JHZLVVHU�.RQIOLNW��)�U�GLH�'DUVWHOOXQJ�GHU
(UJHEQLVVH� GHU� VWUDKOHQELRORJLVFKHQ� 8QWHUVXFKXQJHQ� LQ� ������ ZXUGH� GHVKDOE� EHL� GHQ� 3DDU�
9HUJOHLFKHQ�DXI�GLH�XUVSU�QJOLFKH��DQ�GHU�7HLON|USHUGRVLV�EHL�%OXWDEQDKPH�RULHQWLHUWH�0DWFKLQJ�
3DDU�%LOGXQJ�]XU�FNJHJULIIHQ��$OOH�'DUVWHOOXQJHQ��EHL�GHQHQ�HLQ�9HUJOHLFK�JUXSSHQZHLVH��(�YV�
0��VWDWWILQGHW��EOHLEHQ�EH]RJHQ�DXI�GLH�3DDUELOGXQJ��GLH�LQ�GHQ�IROJHQGHQ�7DEHOOHQ�EH]�JOLFK�GHU
NOLQLVFKHQ� 'DWHQ� HUIROJW�� 'HU� %H]XJ� ]XP� GRVLVDGDSWLHUWHQ� E]Z�� RSWLPLHUWHQ� PDWFKLQJ� ZLUG
MHZHLOV�]X�%HJLQQ�HLQHU�$QDO\VH�HUZlKQW�
��������� 0DWFKLQJ�7DEHOOHQ�I�U�3DWLHQWLQQHQ�PLW�%UXVWEHVWUDKOXQJ
7DEHOOH����/LVWH�PLW�3XQNWHQ�I�U�PDWFKLQJ��V��YRUKHUJHKHQGHU�$EVFKQLWW�
3DWB,' 3DDU *U� &K�7K� � =92/ � $OWHU � 6H[ � 36 � +RUPRQH � &K�0HG� � 6XP

� � � � � � � � � � � � � � � � � �
��� HH ( VLP� � �� � �� � Z � ��� � QHLQ � &0) � �
��� HH 0 VHTX��9RU � �� � �� � Z � �� � MD � &0) � �
� � � � � � � � � � � � � � � � � �

��� X ( VHTX��9RU � �� � �� � Z � ��� � QHLQ � (& � �
��� X 0 VHTX��YRU � �� � �� � Z � �� � QHLQ � (& � �



��
3DWB,' 3DDU *U� &K�7K� � =92/ � $OWHU � 6H[ � 36 � +RUPRQH � &K�0HG� � 6XP
��� Y ( QHLQ � �� � �� � Z � ��� � QHLQ � NHLQH � �
��� Y 0 QHLQ � �� � �� � Z � ��� � QHLQ � NHLQH � �
��� Z ( VLP��VHTX� � �� � �� � Z � ��� � QHLQ � (&�&0)� �
��� Z 0 QHLQ � �� � �� � Z � ��� � MD � NHLQH � �
� � � � � � � � � � � � � � � � � �

��� [ ( QHLQ � �� � �� � Z � ��� � MD � NHLQH � �
��� [ 0 QHLQ � �� � �� � Z � �� � QHLQ � NHLQH � �
� � � � � � � � � � � � � � � � � �

��� \ ( QHLQ � �� � �� � Z � ��� � QHLQ � NHLQH � �
��� \ 0 QHLQ � �� � �� � Z � ��� � QHLQ � NHLQH � �
� � � � � � � � � � � � � � � � � �

��� ] ( QHLQ � �� � �� � Z � ��� � QHLQ � NHLQH � �
�� ] 0 VHTX��QDFK � �� � �� � Z � ��� � QHLQ � QDFK � �
� � � � � � � � � � � � � � � � � �

��� DD ( VLP� � �� � �� � Z � ��� � QHLQ � (& � �
��� DD 0 VHTX��9RU � �� � �� � Z � ��� � QHLQ � (& � �
� � � � � � � � � � � � � � � � � �

��� EE ( VHTX��9RU � �� � �� � Z � �� � QHLQ � &0) � �
��� EE 0 VHTX��YRU � �� � �� � Z � �� � QHLQ � (& � �
� � � � � � � � � � � � � � � � � �

��� FF ( QHLQ � �� � �� � Z � ��� � QHLQ � NHLQH � �
��� FF 0 QHLQ � �� � �� � Z � ��� � QHLQ � NHLQH � �
� � � � � � � � � � � � � � � � � �

��� GG ( VLP��VHTX� � �� � �� � Z � ��� � QHLQ � (&�&0)� �
��� GG 0 VHTX��9RU � �� � �� � Z � ��� � MD � (& � �

7DEHOOH����/LVWH�PLW�ZHLWHUHQ�NOLQLVFKHQ�,QIRUPDWLRQHQ
3DWB,' 3DDUXQJ *U� %0, 1LN $ON 'LDE� +\SHUW� 6WHURLGH +RUPRQH
��� HH ( ���� QHLQ QHLQ QHLQ QHLQ QHLQ QHLQ
��� HH 0 ���� QHLQ VHOWHQ QHLQ QHLQ QHLQ MD

��� X ( ���� QHLQ QHLQ QHLQ QHLQ QHLQ QHLQ
��� X 0 ���� QHLQ QHLQ QHLQ QHLQ QHLQ QHLQ
� � � � � � � � � �

��� Y ( ���� QHLQ QHLQ QHLQ QHLQ QHLQ QHLQ
��� Y 0 ���� MD QHLQ QHLQ QHLQ QHLQ QHLQ
� � � � � � � � � �

��� Z ( ���� QHLQ VHOWHQ QHLQ QHLQ QHLQ QHLQ
��� Z 0 ���� QHLQ VHOWHQ QHLQ QHLQ QHLQ MD
� � � � � � � � � �

��� [ ( ���� QHLQ VHOWHQ QHLQ QHLQ QHLQ MD
��� [ 0 ���� QHLQ QHLQ QHLQ QHLQ QHLQ QHLQ

��� \ ( ���� QHLQ QHLQ QHLQ MD QHLQ QHLQ
��� \ 0 ���� QHLQ VHOWHQ QHLQ QHLQ QHLQ QHLQ
� � � � � � � � � �

��� ] ( ���� MD VHOWHQ QHLQ QHLQ QHLQ QHLQ
�� ] 0 ���� QHLQ QHLQ QHLQ QHLQ QHLQ QHLQ
� � � � � � � � � �

��� DD ( ���� QHLQ QHLQ QHLQ QHLQ QHLQ QHLQ
��� DD 0 ���� QHLQ VHOWHQ QHLQ QHLQ QHLQ QHLQ



��

3DWB,' 3DDUXQJ *U� %0, 1LN $ON 'LDE� +\SHUW� 6WHURLGH +RUPRQH
��� EE ( ���� QHLQ QHLQ QHLQ QHLQ QHLQ QHLQ
��� EE 0 �� MD QHLQ MD MD QHLQ QHLQ
� � � � � � � � � �

��� FF ( ���� QHLQ QHLQ MD MD QHLQ QHLQ
��� FF 0 ���� QHLQ QHLQ QHLQ QHLQ QHLQ QHLQ
� � � � � � � � � �

��� GG ( ���� MD QHLQ QHLQ MD QHLQ QHLQ
��� GG 0 ���� QHLQ VHOWHQ QHLQ QHLQ QHLQ MD

7DEHOOH����/LVWH�PLW�,QIRUPDWLRQHQ�]X�6WDGLXP�XQG�%HVWUDKOXQJ
3DWB,' 3DDU *U�

710�
6\VWHP 6WDG� +LVWRO� 57Y57 .RQ]HSW ('26

� � � � � � � � �
��� HH ( 7�1�0� ,,% LQY�GXF� QHLQ DGMXYDQW �
��� HH 0 7�1�0� ,,$ JHPLVFKW QHLQ DGMXYDQW �
� � � � � � � � �

��� X ( 7�1�0� , JHPLVFKW QHLQ DGMXYDQW �
��� X 0 7�1�0� ,,$ JHPLVFKW QHLQ DGMXYDQW �
� � � � � � � � �

��� Y ( 7�1�0� , LQY�GXF� QHLQ DGMXYDQW �
��� Y 0 7�1�0� , LQY�ORE� QHLQ DGMXYDQW �
� � � � � � � � �

��� Z ( 7�1�0� ,,,% LQY�GXF� QHLQ DGMXYDQW �
��� Z 0 7�1�0� , WXEXOlU QHLQ DGMXYDQW �
� � � � � � � � �

��� [ ( 7�1�0� , LQY�GXF� QHLQ DGMXYDQW ���
��� [ 0 7�1�0� ,,$ JHPLVFKW QHLQ DGMXYDQW �
� � � � � � � � �

��� \ ( 7�1�0� ,,$ LQY�GXF QHLQ DGMXYDQW �
��� \ 0 7�1�0� ,,$ LQY�GXF� QHLQ DGMXYDQW �
� � � � � � � � �

��� ] ( 7�1�0� , LQY�GXF� QHLQ DGMXYDQW �
�� ] 0 7�1�0� ,,$ PHGXOOlU QHLQ DGMXYDQW �
� � � � � � � � �

��� DD ( 7�1�0� , LQY�GXF� QHLQ DGMXYDQW �
��� DD 0 7�1�0� ,,% LQY�GXF� QHLQ DGMXYDQW �
� � � � � � � � �

��� EE ( 7�1�0� ,,$ LQY�ORE� QHLQ DGMXYDQW �
��� EE 0 7�1�0� ,,$ WXEXOlU QHLQ DGMXYDQW �
� � � � � � � � �

��� FF ( 7�1�0� , LQY�GXF� QHLQ DGMXYDQW �
��� FF 0 7�1�0� , LQY�GXF� QHLQ DGMXYDQW �
� � � � � � � � �

��� GG ( 7�1�0� ,,% LQY�GXF� QHLQ DGMXYDQW �
��� GG 0 7�1�0� ,,% JHPLVFKW QHLQ DGMXYDQW �



��

��������� 0DWFKLQJ�7DEHOOHQ�I�U�3DWLHQWHQ�PLW�0XQGK|KOHQEHVWUDKOXQJ
7DEHOOH����$XIVWHOOXQJ�PLW�3XQNWHQ�I�U�PDWFKLQJ
3DWB,' 3DDU *U� =92/ � &K�7K� � $OWHU � 6H[ � 36 � /RN� /RNJU� � )HOG � 6XP
��� D ( �� � QHLQ � �� � P � �� � 23 0XQG � �� � �
��� D 0 �� � QHLQ � �� � P � �� � +3 0XQG � �� � �
��� E ( �� � QHLQ � �� � P � ��� � 1++ 1DVH � �� � �
��� E 0 �� � QHLQ � �� � P � �� � .. 1DVH � �� � �
��� F ( �� � QHLQ � �� � Z � �� � 0+ 0XQG � �� � �
��� F 0 �� � QHLQ � �� � Z � �� � 23 0XQG � �� � �
��� G ( �� � QHLQ � �� � P � ��� � 0+�13 0XQG � �� � �
��� G 0 �� � QHLQ � �� � Z � ��� � 0+ 0XQG � �� � �
��� H ( �� � QHLQ � �� � P � ��� � 0% 0XQG � �� � �
��� H 0 �� � QHLQ � �� � P � ��� � .+�67+1DVH � �� � �
��� I ( �� � QHLQ � �� � P � ��� � 23 0XQG � �� � �
��� I 0 �� � QHLQ � �� � Z � ��� � 63' 0XQG � �� � �
��� J ( �� � QHLQ � �� � Z � �� � 0+ 0XQG � �� � �
��� J 0 ���� � VLP� � �� � Z � �� � 0+ 0XQG � �� � �
��� K ( ���� � VLP� � �� � P � ��� � 0+ 0XQG � �� � �
��� K 0 ���� � VLP� � �� � Z � �� � 23�+3 0XQG � � � �
��� L ( ���� � VLP� � �� � P � �� � 0+ 0XQG � �� � �
��� L 0 ���� � VLP� � �� � P � ��� � .. 1DVH � � � �
��� N ( �� � VLP� � �� � Z � ��� � 0+ 0XQG � �� � �
��� N 0 �� � VLP� � �� � P � ��� � .+ 0XQG � � � �
��� O ( �� � QHLQ � �� � Z � �� � 0+ 0XQG � �� � �
��� O 0 �� � QHLQ � �� � P � ��� � 0+ 0XQG � �� � �
��� P ( �� � QHLQ � �� � P � ��� � 0+ 0XQG � �� � �
��� P 0 �� � QHLQ � �� � P � �� � 23�+3 0XQG � �� � �
��� Q ( �� � QHLQ � �� � P � ��� � 0+ 0XQG � �� � �
��� Q 0 �� � QHLQ � �� � P � �� � 23 0XQG � � � �
��� R ( �� � QHLQ � �� � Z � ��� � 13 1DVH � �� � �
��� R 0 �� � QHLQ � �� � Z � ��� � .. 1DVH � � � �
��� S ( �� � VLP� � �� � P � ��� � 23 0XQG � �� � �
��� S 0 �� � VLP� � �� � P � ��� � 0+ 0XQG � �� � �
��� T ( �� � QHLQ � �� � P � �� � +3 0XQG � � � �
��� T 0 �� � QHLQ � �� � P � �� � 1++ 1DVH � � � �
��� U ( �� � QHLQ � �� � P � ��� � 0+ 0XQG � �� � �
��� U 0 �� � QHLQ � �� � P � ��� � 0+ 0XQG � �� � �
��� V ( �� � QHLQ � �� � Z � �� � 0+ 0XQG � �� � �
��� V 0 �� � QHLQ � �� � Z � ��� � 0+ 0XQG � �� � �
��� W ( �� � QHLQ � �� � P � ��� � 0+ 0XQG � �� � �
��� W 0 �� � QHLQ � �� � P � ��� � +3 0XQG � � � �



��
7DEHOOH����/LVWH�PLW�ZHLWHUHQ�NOLQLVFKHQ�,QIRUPDWLRQHQ
3DWB,' 1U� *U� 1LN $ON 'LDE� +\SHUW� 6WDGLXP /RN� +LVWRO� 57Y57 .RQ]HSW ('26
��� � ( MD QHLQ QHLQ QHLQ 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� � 0 QHLQ QHLQ QHLQ QHLQ 7�1�0� 23 3(& QHLQ FRQFR ���
��� � ( QHLQ QHLQ QHLQ QHLQ 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� � 0 MD QHLQ QHLQ QHLQ 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� � ( QHLQ QHLQ QHLQ QHLQ 7�1�0� 1++ $GHQR MD�D�5�� DGMXYDQW �
��� � 0 QHLQ QHLQ QHLQ QHLQ 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� � ( QHLQ QHLQ MD MD 7�1�0� 23 3(& QHLQ DGMXYDQW �
��� � 0 QHLQ QHLQ QHLQ QHLQ 7�1�0� .+ 3(& QHLQ DGMXYDQW �
��� � ( QHLQ QHLQ QHLQ QHLQ 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� � 0 QHLQ QHLQ QHLQ QHLQ 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� � ( MD MD QHLQ QHLQ 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� � 0 MD MD QHLQ MD 7�1�0� +3 3(& QHLQ DGMXYDQW �
��� � ( QHLQ MD QHLQ QHLQ 7�1�0� 23 3(& QHLQ FRQFR ���
��� � 0 QHLQ QHLQ QHLQ MD 7�1�0� .+�67+ $GHQR QHLQ DGMXYDQW �
��� � ( QHLQ QHLQ QHLQ MD 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� � 0 QHLQ QHLQ QHLQ QHLQ 7�1�0� 63' $GHQR QHLQ DGMXYDQW �
��� � ( MD QHLQ QHLQ MD 7�1�0� 0+ 3(& QHLQ :HQGW ���
��� � 0 MD QHLQ QHLQ QHLQ 7�1�0� .. 3(& QHLQ :HQGW ���
��� �� ( QHLQ QHLQ QHLQ QHLQ 7�1�0� 0+ 3(& QHLQ :HQGW ���
��� �� 0 MD MD QHLQ QHLQ 7�1�0� 23�+3 3(& QHLQ :HQGW ���
��� �� ( MD MD QHLQ QHLQ 7�1�0� 23 3(& QHLQ DGMXYDQW �
��� �� 0 MD MD QHLQ QHLQ 7�1�0� .. 3(& QHLQ FRQFR ���
��� �� ( MD QHLQ QHLQ QHLQ 7�1�0� 0+ 3(& QHLQ &RQFERRVW ���
��� �� 0 QHLQ QHLQ QHLQ MD 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� �� ( MD MD QHLQ QHLQ 7[1�0� � 3(& QHLQ DGMXYDQW �
��� �� 0 QHLQ QHLQ QHLQ QHLQ 7�1�0� 1++ $GHQR QHLQ SDOOLDWLY �
��� �� ( MD QHLQ QHLQ QHLQ 7�1�0� +3 3(& QHLQ DGMXYDQW �
��� �� 0 MD QHLQ QHLQ MD 7�1�0� 23�+3 3(& QHLQ FRQFR ���
��� �� ( MD MD QHLQ QHLQ 7�1�0� 0+ 3(& QHLQ FRQFR ���
��� �� 0 QHLQ QHLQ QHLQ QHLQ 7�1�0� 23 3(& QHLQ DGMXYDQW ���
��� �� ( QHLQ QHLQ QHLQ MD 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� �� 0 MD QHLQ QHLQ MD 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� �� ( QHLQ QHLQ QHLQ QHLQ 7�1�0� 13 3(& QHLQ SULPlU�NXUDWLY �
��� �� 0 MD QHLQ QHLQ MD 7�1�0� .. 3(& QHLQ DGMXYDQW �
��� �� ( QHLQ QHLQ QHLQ QHLQ 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� �� 0 MD MD QHLQ MD 7�1�0� 0+ 3(& QHLQ DGMXYDQW �
��� �� ( QHLQ QHLQ QHLQ QHLQ 7�1�0� 0+�13 3(& QHLQ DGMXYDQW �
��� �� 0 MD QHLQ QHLQ QHLQ 7�1�0� +3 3(& QHLQ FRQFR ���

������� $XVSUlJXQJ�GHU�1HEHQZLUNXQJHQ�LP�9HUJOHLFK�(PSILQGOLFKH�8QHPSILQGOLFKH
:HJHQ� GHU� XQWHUVFKLHGOLFKHQ� 7R[L]LWlWVPXVWHU� GHU� EHLGHQ� 7XPRUHQWLWlWHQ� ZHUGHQ� DXFK� KLHU
ZLHGHU� GLH� 3DWLHQWLQQHQ� PLW� %UXVWEHVWUDKOXQJ� YRQ� GHQ� 3DWLHQWLQQHQ� XQG� 3DWLHQWHQ� PLW
0XQGK|KOHQEHVWUDKOXQJ�GDUJHVWHOOW�
'LHVH� ZHUGHQ� MHW]W� YROOVWlQGLJ� JH]HLJW� �GK�� DOOH� 6FKZHUHJUDGH� I�U� DOOH� HUIDVVWHQ� 2UJDQH� XQG
)XQNWLRQHQ��PLW�GHU�MHZHLOV�VFKZHUVWHQ�PD[LPDOHQ�$XVSUlJXQJ��:HLWHUKLQ�HUIROJW�EH]�JOLFK�GHU
DOV� =LHONULWHULXP� GHU� 8QWHUVXFKXQJ� JHOWHQGHQ� *HZHEH� �+DXW� EHL� %UXVWEHVWUDKOXQJ� XQG
6FKOHLPKDXW� EHL� 0XQGK|KOHQEHVWUDKOXQJ�� HLQH� GHWDLOOLHUWH� $QDO\VH� �EHU� GHQ� =HLWYHUODXI� GHU
1HEHQZLUNXQJHQ�XQG�GLH�$8&��ZLH�LP�$QWUDJ�YRUJHVHKHQ�



��
��������� $NXWH�1HEHQZLUNXQJHQ�GHU�%UXVWEHVWUDKOXQJ
+LHU�VLQG�MHZHLOV����3DWLHQWLQQHQ�SUR�*UXSSH�HLQJHVFKORVVHQ��.HLQH�1HEHQZLUNXQJHQ�ZXUGHQ�I�U
GLH�IROJHQGHQ�2UJDQH�XQG�)XQNWLRQHQ�HUIDVVW��3KDU\Q[��(UQlKUXQJ��'LDUUKRH�XQG�2KU�
7DEHOOH������1HEHQZLUNXQJHQ�EHL�GHQ�3DWLHQWLQQHQ�PLW�0DPPD�&D
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9HUJOHLFKW�PDQ�KLHU�(�XQG�8��VR� ILQGHQ�VLFK�GHXWOLFKH�8QWHUVFKLHGH�QXU�EH]RJHQ�DXI�GLH�+DXW�
DOOH� DQGHUHQ� 3DUDPHWHU� VLQG� YHUJOHLFKEDU�� 6RPLW� VFKHLQW� HLQ� =XVDPPHQKDQJ� GHU
1RUPDOJHZHEVUHDNWLRQ�DQ�GHU�+DXW�XQG�DQ�DQGHUHQ�*HZHEHQ�QLFKW�JHJHEHQ�
��������� $NXWH�1HEHQZLUNXQJHQ�GHU�0XQGK|KOHQEHVWUDKOXQJ
.HLQH� 1HEHQZLUNXQJHQ� IDQGHQ� VLFK� LQ� GLHVHU� *UXSSH� PLW� MH� ��� 3DWLHQWHQ� EHL� IROJHQGHQ
6WUXNWXUHQ��$XJH��'LDUUKRH��/XQJH�
7DEHOOH������1HEHQZLUNXQJHQ�EHL�GHQ�3DWLHQWHQ�PLW�.RSI�+DOV�7XPRUHQ
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(PSILQGOLFK XQHPSILQGOLFK
=16�,�

,,�
��
���

��
���

/\PSK|GHP��,�
,,�
,,,�

���
���
��

$XJH�,,�
,,,�

���
��

2KU�,�
,,�

���
���

���
/XQJH�,�

,,�
+HU]�,� �� ��

)DWLJXH�,�
,,�
,,,�

���
���
���

���
���
���

6FKPHU]HQ�,�
,,�
,,,�

��
���
���

���
��
���

*HVFKPDFN�,�
,,�
,,,�

���
���
���

���
���
��

3KDU\Q[��,�
,,�
,,,�

��
���
���

���
���
���

+DXW�,�
,,�
,,,�

���
���
���

���
���
���

6FKOHLPKDXW�,�
,,�
,,,� ����

��
���
���

9HUJOHLFKW�PDQ�KLHU�(�XQG�8��VR�]HLJHQ�GLH�9HUlQGHUXQJHQ�DQ�=16��$XJH��2KU��/XQJH�XQG�+HU]
NHLQH� ZHVHQWOLFKHQ� 8QWHUVFKLHGH�� 'LH� )DWLJXH� LVW� LQ� $XIWUHWHQ� XQG� 6FKZHUHJUDGHQ� LQ� EHLGHQ
*UXSSHQ�YHUJOHLFKEDU��$OOHUGLQJV� ILQGHW� VLFK� HLQ�/\PSK|GHP�HJDO�ZHOFKHQ�6FKZHUHJUDGHV�QXU
EHL�HPSILQGOLFKHQ�3DWLHQWHQ��LQVJHVDPW�������EHL�GHQ�QLFKW�HPSILQGOLFKHQ�JDU�QLFKW��%H]�JOLFK
GHU�+lXILJNHLW�HLQHU�*UDG�,,,�5HDNWLRQ�I�U�6FKPHU]��*HVFKPDFN��6FKOXFNEHVFKZHUGHQ��+DXW�XQG
6FKOHLPKDXW�ILQGHQ�VLFK�DXVJHSUlJWH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�EHLGHQ�*UXSSHQ�
��������� =XVDPPHQIDVVHQGH�%HXUWHLOXQJ
9HUJOHLFKW�PDQ�EHL�%UXVWEHVWUDKOXQJ� HPSILQGOLFKH�XQG� QLFKW� HPSILQGOLFKH�3DWLHQWHQ�� VR� ILQGHQ
VLFK�GHXWOLFKH�8QWHUVFKLHGH�QXU�EH]RJHQ�DXI�GLH�+DXW��DOOH�DQGHUHQ�3DUDPHWHU�VLQG�YHUJOHLFKEDU�
%HL�.RSI�+DOV�%HVWUDKOXQJ�VLQG� MHGRFK�YLHOH�(QGSXQNWH�GHXWOLFK�XQWHUVFKLHGOLFK��/\PSK|GHP�
6FKPHU]��*HVFKPDFN��6FKOXFNHQ��+DXW��XQG�6FKOHLPKDXWUHDNWLRQ�



��
����� 6WUDKOHQELRORJLVFKH�&KDUDNWHULVLHUXQJ�GHU����3DWLHQWHQ
,P�IROJHQGHQ�7HLO�ZHUGHQ�GLH�HUKREHQHQ�VWUDKOHQELRORJLVFKHQ�(UJHEQLVVH�DXVI�KUOLFK�GDUJHVWHOOW
XQG� LQ� YHUVFKLHGHQHQ� 9DULDWLRQHQ� YRQ� 6XEJUXSSHQ� YHUJOLFKHQ�� 'LHV� VROO� ]HLJHQ�� ZHOFKH
$XVSUlJXQJ� GHU� XQWHUVXFKWH� 3DUDPHWHU� LQ� GHU� XQWHUVXFKWHQ� 3DWLHQWHQJUXSSH� KDW� XQG� ZHOFKH
=XVDPPHQKlQJH�EHL�HLQHU�H[SORUDWLYHQ�$QDO\VH�]XU�'DUVWHOOXQJ�NRPPHQ��)�U�ZHLWHUH�$QDO\VHQ�
GLH� VLFK� YLHOOHLFKW� LQ� =XNXQIW� HUJHEHQ� XQG� VHLWHQV� GHV� %I6� DQ� XQVHUHQ� 'DWHQ� HUIRUGHUOLFK
VFKHLQHQ�� ILQGHW� VLFK� GLH� 7DEHOOH� PLW� GHQ� ZHVHQWOLFKHQ� =XVDW]LQIRUPDWLRQHQ� XQG� DOOHQ
ELRORJLVFKHQ�(UJHEQLVVHQ�LP�$QKDQJ�
�������� 'L]HQWULVFKH�&KURPRVRPHQ
$EE������'L]HQWULFV� VRUWLHUW� QDFK�:HUW�� DOOH
���3DW�

$EE�� ���� 'L]HQWULFV� LQ� $EKlQJLJNHLW� YRQ
'RVLV�EHL�%OXWDEQDKPH��DOOH����3DW��
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'LH� VFKOLFKWH� $XIWUDJXQJ� GHU� GL]HQWULVFKHQ� &KURPRVRPHQ� �EHU� GLH� *HVDPWJUXSSH� GHU� ��
3DWLHQWHQ�]HLJW�HLQH�GHXWOLFKH�6WUHXEUHLWH�GHU�:HUWH�YRQ���ELV�����SUR�����DXVJH]lKOWHQ�=HOOHQ�LP
HUVWHQ� 7HLOXQJV]\NOXV�� (LQH� HLQGHXWLJH� 6WHLJHUXQJ� GHU� =DKO� GL]HQWULVFKHU� &KURPRVRPHQ� LQ
$EKlQJLJNHLW�YRQ�GHU�7HLON|USHUGRVLV�EHL�%OXWDEQDKPH� ILQGHW�VLFK�QLFKW��'LH�EHLGHQ�3DWLHQWHQ�
EHL� GHQHQ� DXFK�=HOOHQ� LP� ]ZHLWHQ�7HLOXQJV]\NOXV� EHU�FNVLFKWLJW�ZXUGHQ�� KDEHQ� QLFKW� DXIIlOOLJ
DQGHUH�:HUWH�DOV�GLH�DQGHUHQ�3DWLHQWHQ��0:���'L]HQWULFV�VSRQWDQ�����QDFK�%HVWUDKOXQJ��

$EE�����'L]HQWULFV�LP�)ULVFKEOXW��GLF���QDFK
LQ�YLWUR�%HVWUDKOXQJ� �GLFUDG�� XQG� GLH
'LIIHUHQ]�EHLGHU�:HUWH��GLIIUDGXQUDGGLF�

$EE�� ���� 'L]HQWULFV� QDFK� 'RVLV� EHL� %(� LQ
)ULVFKEOXW� �GLF�� XQG� QDFK� LQ�YLWUR�
%HVWUDKOXQJ��GLFUDG�
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$EE������'L]HQWULFV��JUXSSLHUW�QDFK�'RVLV�EHL�%OXWDEQDKPH
�ELV����*\ ������ELV����*\ �������ELV����*\ ���
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'LHV�JLOW�JHQDXVR�I�U�GLH�=DKO�GHU�GL]HQWULVFKHQ�&KURPRVRPHQ�QDFK�5DGLDWLR�GHU�3UREH�PLW���*\
XQG� VHW]W� VLFK� GHPQDFK� DXFK� IRUW�� ZHQQ� GLH� 'LIIHUHQ]� ]ZLVFKHQ� XQEHVWUDKOWHU� XQG� EHVWUDKOWHU
3UREH� EHWUDFKWHW� ZLUG�� 7UHQQW� PDQ� GLH� 'DWHQ� QDFK� 'LDJQRVH�� VR� ILQGHQ� VLFK� lKQOLFKH
.XUYHQYHUOlXIH� ZLH� LQ� GHU� *HVDPWJUXSSH�� (LQ� ZHVHQWOLFKHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ
'LDJQRVHJUXSSHQ�ILQGHW�VLFK�QLFKW�
$EE������'L]HQWULVFKH�&KURPRVRPHQ�QDFK�7XPRUHQWLWlW
$EE����D��3DWLHQWLQQHQ�PLW�0DPPD�&D $EE����E��3DWLHQWHQ�PLW�.RSI�+DOV�7XPRU
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'LH� =DKO� GHU� 'L]HQWULFV� ZLUG� EHL� 3DWLHQWLQQHQ� PLW� 0DPPD�&D� VLJQLILNDQW� YRP� EHVWUDKOWHQ
9ROXPHQ� EHHLQIOXVVW� �VLHKH� ���������� (LQ� P|JOLFKHU� *UXQG� I�U� GLH� JUR�H� 6WUHXXQJ� LP
*HVDPWNROOHNWLY� NDQQ� GHPQDFK� GDV� %HVWUDKOXQJVYROXPHQ� VHLQ�� GDVV� EHL� 3DW�� PLW� .RSI�+DOV�
%HVWUDKOXQJ� MHGRFK� VFKOHFKW� TXDQWLIL]LHUW� ZHUGHQ� NDQQ�� (LQ� =XVDPPHQKDQJ�PLW� GHU� 'RVLV� EHL
%OXWDEQDKPH�VFKHLQW�QLFKW�JHJHEHQ�]X�VHLQ�
�������� )UDJPHQWH
'LH� =DKO� GHU� )UDJPHQWH� ]HLJW� QDFK� %HVWUDKOXQJ� PLW� �� *\� K|KHUH� :HUWH� DOV� RKQH� LQ�YLWUR
%HVWUDKOXQJ� XQG� HLQH� JU|�HUH�6WUHXEUHLWH�� (V� ]HLJW� VLFK� NHLQH�$EKlQJLJNHLW� YRQ� GHU�'RVLV� GHU
7HLON|USHUEHVWUDKOXQJ�EHL�%OXWDEQDKPH�



��
$EE�� ���� )UDJPHQWH� LP� )ULVFKEOXW� �IUDJ��
QDFK� LQ�YLWUR�%HVWUDKOXQJ� �IUDJUDG�� XQG� GLH
'LIIHUHQ]�EHLGHU�:HUWH��GLIIUDGXQUDGIUDJ�

$EE�� ���� )UDJPHQWH� DEKlQJLJ� YRQ� GHU
'RVLV� EHL�%OXWDEQDKPH� LP�)ULVFKEOXW� �IUDJ�
XQG�QDFK�LQ�YLWUR�%HVWUDKOXQJ��IUDJUDG�
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'LH� 6WUHXXQJ� LVW� EHL� 3DWLHQWHQ� PLW� .RSI�+DOV�%HVWUDKOXQJ� JU|�HU�� KLHU� LVW� DOOHUGLQJV� DXFK� GDV
.ROOHNWLY� JU|�HU�� VRGDVV� GLHVHU�(LQGUXFN� WlXVFKHQ� NDQQ��:HVHQWOLFKH�8QWHUVFKLHGH� ILQGHQ� VLFK
KLHU�QLFKW�
$EE������)UDJPHQWH�QDFK�7XPRUHQWLWlW
$EE����D��3DWLHQWLQQHQ�PLW�0DPPD�&D $EE���E��3DWLHQWHQ�PLW�.RSI�+DOV�7XPRU
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�������� 7UDQVORNDWLRQHQ
$XFK� GLH� ,Q]LGHQ]� YRQ� 7UDQVORNDWLRQHQ� �VRZHLW� VLH� LQ� GLHVHU� )lUEXQJ� DXIIDOOHQ�� HV� LVW� NHLQH
%lQGHUXQJ� HUIROJW� RGHU� JH]LHOW� GDQDFK� JHVXFKW� ZRUGHQ�� ]HLJW� HLQH� JHZLVVH� 6WUHXXQJ�� LVW� QLFKW
DEKlQJLJ�YRQ�GHU�'RVLV�EHL�%OXWDEQDKPH�XQG�XQWHUVFKHLGHW�VLFK�]ZLVFKHQ�GHQ�'LDJQRVHJUXSSHQ
QLFKW�
$EE�� ���� 7UDQVORNDWLRQHQ� LP� )ULVFKEOXW
�WUDQV��� QDFK� LQ�YLWUR�%HVWUDKOXQJ� �WUDQVUDG�
XQG� GLH� 'LIIHUHQ]� EHLGHU� :HUWH
�GLIIUDGXQUDGWUDQV�

$EE������7UDQVORNDWLRQHQ�DEKlQJLJ�YRQ�GHU
'RVLV�EHL�%OXWDEQDKPH�LP�)ULVFKEOXW��WUDQV�
XQG�QDFK�LQ�YLWUR�%HVWUDKOXQJ��WUDQVUDG�
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$EE������7UDQVORNDWLRQHQ�QDFK�7XPRUHQWLWlW
$EE� ��D�� 7UDQVORNDWLRQHQ� EHL� 3DWLHQWLQQHQ
PLW�0DPPD�&D

$EE���E��7UDQVORNDWLRQHQ�EHL�3DWLHQWHQ�PLW
.RSI�+DOV�7XPRU
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�������� 7HWUDSORLGH
'LH�=DKO�GHU� WHWUDSORLGHQ�=HOOHQ�ZDU�LQVJHVDPW�VHKU�JHULQJ��VR�GDVV�HLQH�JHWUHQQWH�$XVZHUWXQJ
QLFKW� VLQQYROO� HUVFKLHQ�� 6LH� ZXUGHQ� MHGRFK� EHL� GHU� 6XPPH� GHU� %UXFKHUHLJQLVVH� XQG� GHQ
%UXFKHUHLJQLVVHQ�SUR�=HOOH�EHU�FNVLFKWLJW�
�������� 6XPPH�DOOHU�%UXFKHUHLJQLVVH�XQG�%UXFKHUHLJQLVVH�SUR�=HOOH
)�U�GLH�=XVDPPHQIDVVHQGH�%HZHUWXQJ�GHU�&KURPRVRPHQDQDO\VH�ZXUGHQ�]ZHL�ZHLWHUH�3DUDPHWHU
HLQJHI�KUW�� =XP� HLQHQ� ZXUGHQ� DOOH� LQ� GHQ� ]ZHLKXQGHUW� =HOOHQ� EHREDFKWHWHQ� %UXFKHUHLJQLVVH
DGGLHUW� �6XPPH�GHU�%UXFKHUHLJQLVVH���=XP�DQGHUHQ�ZXUGH�GLHVH�=DKO�GXUFK�����JHWHLOW��XP�VR
HLQHQ�:HUW�I�U�Ä%UXFKHUHLJQLVVH�SUR�=HOOH³�]X�EHNRPPHQ�
'LH� 6XPPH� GHU� %UXFKHUHLJQLVVH� ]HLJW� HLQH� 6WUHXXQJ�� GLH� XQDEKlQJLJ� YRQ� GHU� 7XPRUGLDJQRVH
DXVIlOOW�� 'LH� =DKO� ]HLJW� NHLQHQ� HLQGHXWLJHQ� $QVWLHJ� PLW� GHU� 'RVLV� EHL� %OXWDEQDKPH�� 1DFK
%HVWUDKOXQJ�PLW���*\�LVW�GLH�=DKO�K|KHU�

$EE����D�� 6XPPH� DOOHU�%UXFKHUHLJQLVVH� LP
)ULVFKEOXW� �VXP��� QDFK� LQ�YLWUR�%HVWUDKOXQJ
�VXPUDG�� XQG� GLH� 'LIIHUHQ]� EHLGHU� :HUWH
�GLIIVXP�

$EE�� ��E�� 6XPPH� DOOHU� %UXFKHUHLJQLVVH
QDFK� 'RVLV� EHL� %OXWDEQDKPH� LP� )ULVFKEOXW
�VXP�� XQG� QDFK� LQ�YLWUR�%HVWUDKOXQJ
�VXPUDG�
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$EE������6XPPH�DOOHU�%UXFKHUHLJQLVVH�QDFK�7XPRUHQWLWlW
$EE����D��3DWLHQWLQQHQ�PLW�0DPPD�&D $EE����E��3DWLHQWHQ�PLW�.RSI�+DOV�7XPRU
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%HWUDFKWHW�PDQ�GLH�%UXFKHUHLJQLVVH�SUR�=HOOH��%S=��VR�]HLJHQ�VLFK�lKQOLFKH�9HUOlXIH�GHU�.XUYHQ�
NHLQH�$EKlQJLJNHLW�YRQ�GHU�'RVLV�EHL�%OXWDEQDKPH�XQG�NHLQ�ZHVHQWOLFKHU�8QWHUVFKLHG�]ZLVFKHQ
GHQ�7XPRUHQWLWlWHQ�
$EE�� ��D�� %UXFKHUHLJQLVVH� SUR� =HOOH� LP
)ULVFKEOXW� �%S=��� QDFK� LQ�YLWUR�%HVWUDKOXQJ
�%S=UDG�� XQG� GLH� 'LIIHUHQ]� EHLGHU� :HUWH
�%S]UDG�%S=XQUDG�

$EE�� ��E�� %UXFKHUHLJQLVVH� SUR� =HOOH� QDFK
'RVLV�EHL�%OXWDEQDKPH�LP�)ULVFKEOXW� �%S=�
XQG�QDFK�LQ�YLWUR�%HVWUDKOXQJ��%S=UDG�

������ |�� �����

Å�ÅÅ
Å�ÊÅ
Æ�ÅÅ
Æ�ÊÅ
Ç�ÅÅ
Ç�ÊÅ
È�ÅÅ

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

�� �� ÏÐÓ �� ÏÐÓ Ô �� ÙÑÏÐÓ

��

!"#$%& '"( )& **& +,$% -(. /. 0&/ !1

0,00

0,50

1,00

1,50

2,00

2,50

3,00

0 10 20 30 40 50 60 70 80

BpZ BpZ rad

$EE������%UXFKHUHLJQLVVH�SUR�=HOOH�QDFK�7XPRUHQWLWlW
$EE����D��3DWLHQWLQQHQ�PLW�0DPPD�&D� $EE���E��3DWLHQWHQ�PLW�.RSI�+DOV�7XPRU
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���������� 0LNURQXNOHL
'LH�0LNURQXNOHL�ZXUGHQ� ]X� YHUVFKLHGHQHQ� =HLWSXQNWHQ� EHVWLPPW�� =XQlFKVW�ZXUGH� GLUHNW� QDFK
%OXWDEQDKPH�XQG�/\PSKR]\WHQLVROLHUXQJ�GLH�6SRQWDQUDWH�JHPHVVHQ� �01�GLUHNW���'LHVH�]HLJHQ
HLQH�6WUHXEUHLWH� YRQ� ���� ELV� ����� GLH� EHL�0DPPD�3DWLHQWLQQHQ� HWZDV� JHULQJHU� LVW� DOV� EHL�.RSI�
+DOV�3DWLHQWHQ��6LH�VWHLJHQ�PLW�GHU�'RVLV�EHL�%OXWDEQDKPH�QLFKW�DQ�
$EE�� ��D�� 0LNURQXNOHL� LP� )ULVFKEOXW
�0QGLU�

$EE�� ��E�� 0LNURQXNOHL� LP� )ULVFKEOXW� QDFK
'RVLV�EHL�%OXWDEQDKPH��0QGLU�
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$EE������0LNURQXNOHL�LP�)ULVFKEOXW�QDFK�7XPRUHQWLWlW
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E´¯±¬²FGH E´¯±¬²EÞÞ

1DFK� ,QNXEDWLRQ� XQG� %HVWUDKOXQJ�PLW� YHUVFKLHGHQHQ� 'RVHQ� �GLH� �� *\� 3UREH� ZXUGH� LGHQWLVFK
EHKDQGHOW�� QXU� ZXUGH� NHLQH� 'RVLV� DSSOL]LHUW�� ZXUGHQ� HUQHXW� GLH� 0LNURQXNOHL� EHVWLPPW�� 'LH
'DUVWHOOXQJ�HUIROJW�KLHU�LQ�)RUP�YRQ�'RVLV�:LUNXQJV�%H]LHKXQJV�.XUYHQ��'HU�HUZDUWHWH�$QVWLHJ
GHU� 0LNURQXNOHL� PLW� GHU� %HVWUDKOXQJVGRVLV� EOHLEW� DXV� XQG� ILQGHW� VLFK� DXFK� LQ� GHU
6XEJUXSSHQDQDO\VH� QLFKW�� 'LHVHV� �EHUUDVFKHQGH� (UJHEQLV� LVW� ]XQlFKVW� VFKZHU� ]X� HUNOlUHQ�
0|JOLFKHUZHLVH� I�KUW� GDV� 3UR]HVVLHUHQ� GXUFK� ,QNXEDWLRQ� XQG� %HVWUDKOXQJ� EHUHLWV� ]X� HLQHU� VR
GHXWOLFKHQ�=XQDKPH�GHU�0LNURQXNOHL��GDVV�GHU�'RVLVHIIHNW�GDKLQWHU�YHUVFKZLQGHW�
$EE�� ���� 0LNURQXNOHL� �DOOH� 3DW��
'RVLVHIIHNWNXUYH�

$EE�� ���� 0LNURQXNOHL� QDFK� 'RVLV� EHL
%OXWDEQDKPH

IJKLMNOKPQJ

RSRR
TRSRR
URSRR
VRSRR
WRSRR

XY RZ[ XY
\R]Z[

XY
^RR]Z[

XY
TRR]Z[

XY
\RR]Z[

��

_`abcdeafg` dhij kcl`l mg` no

pqpp
rpqpp
spqpp
tpqpp
upqpp

v w vx yz {{ |v |w zx

}~ p��
}~ �p���
}~ �pp���
}~ rpp���
}~ �pp���



��
=LHKW� PDQ� YRQ� MHGHP� 'RVLVSXQNW� GLH� 5DWH� GHU� 01� EHL� �� *\� DE� ZLUG� QXU� GHU� 'RVLVHIIHNW
GDUJHVWHOOW��+LHU�NDQQ�MHW]W�GHXWOLFK�JH]HLJW�ZHUGHQ��GDVV�GLH�5DWH�GHU�01�GLUHNW�PLW�GHU�'RVLV
VWHLJW��ZREHL�GDV�$XVPD��GLHVHV�(IIHNWHV�EHL�GHQ�'LDJQRVHQ�ZLHGHU�OHLFKW�XQWHUVFKLHGOLFK�LVW�
$EE������0LNURQXNOHL�±�'RVLVHIIHNWNXUYHQ�PLW�$E]XJ�GHV���:HUWHV�YRQ�GHQ�:HUWHQ�EHL�MHZHLOV
PLW�HLQHU�EHVWLPPWHQ�'RVLV�EHVWUDKOWHQ�3UREHQ
$EE����D��3DWLHQWLQQHQ�PLW�0DPPD�&D $EE����E��3DWLHQWHQ�PLW�.RSI�+DOV�7XPRU
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��������$QWLR[LGDWLYH�.DSD]LWlW
'LH�:HUWH�I�U�DQWLR[LGDWLYH�.DSD]LWlW�ZXUGHQ�PLW�]ZHL�0HWKRGHQ�EHVWLPPW��V��0HWKRGHQWHLO���GLH
KLHU� MHZHLOV� QHEHQHLQDQGHU� GDUJHVWHOOW�ZHUGHQ�� (V� ]HLJW� VLFK�� GDVV� EHL� GHU� 737=�0HWKRGH� HLQH
JU|�HUH�6WUHXEUHLWH�GHU�:HUWH�YRUOLHJW��EHLGH�0HWKRGHQ�QLFKW�YHUJOHLFKEDUH�:HUWH�HU]HXJHQ�XQG
]ZLVFKHQ�GHQ�7XPRUHQWLWlWHQ�NHLQ�ZHVHQWOLFKHU�8QWHUVFKLHG�EHVWHKW�
$EE�� ���� $QWLR[LGDWLYH� .DSD]LWlW� ��
0HWKRGHQ�

$EE������$QWLR[LGDWLYH�.DSD]LWlW�QDFK�'RVLV
EHL�%OXWDEQDKPH
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$EE����D��3DWLHQWLQQHQ�PLW�0DPPD�&D $EE���E��3DWLHQWHQ�PLW�.RSI�+DOV�7XPRUHQ
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��������4XHQFKLQJ
'LH�=DKO�GHU�=HOOHQ�LP�]ZHLWHQ�7HLOXQJV]\NOXV�LVW�QLFKW�DEKlQJLJ�YRQ�GHU�'RVLV�EHL�%OXWDEQDKPH
XQG�VLQNW�PLW�VWHLJHQGHU�'RVLV�GHU�LQ�YLWUR�%HVWUDKOXQJ��(LQ�8QWHUVFKLHG�]ZLVFKHQ�3DWLHQWHQ�PLW
.RSI�+DOV�%HVWUDKOXQJ�XQG�0DPPD�%HVWUDKOXQJ�ILQGHW�VLFK�QLFKW�

$EE������=HOOHQ�LP����7HLOXQJV]\NOXV $EE�� ���� =HOOHQ� LP� ��� 7HLOXQJV]\NOXV� QDFK
'RVLV�EHL�%OXWDEQDKPH
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$EE������=HOOHQ�LP����7HLOXQJV]\NOXV�QDFK�7XPRUHQWLWlW
$EE����D��3DWLHQWLQQHQ�PLW�0DPPD�&D $EE���E��3DWLHQWHQ�PLW�.RSI�+DOV�7XPRUHQ
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'HU� 'RVLVHIIHNW� ZLUG� QXU� ZHQLJ� GHXWOLFKHU�� ZHQQ� PDQ� GLH� :HUWH� I�U� GLH� .RQWUROOH� DE]LHKW
�.RQWUROOH �3UREH�LQ�JOHLFKHU�:HLVH�SUR]HVVLHUW��DEHU�QLFKW�EHVWUDKOW���$XFK�KLHU�ILQGHW�VLFK�NHLQ
8QWHUVFKLHG�]ZLVFKHQ�GHQ�(QWLWlWHQ�
$EE������=HOOHQ�LP����7HLOXQJV]\NOXV�QDFK�7XPRUHQWLWlW
$EE����D��3DWLHQWLQQHQ�PLW�0DPPD�&D $EE���E��3DWLHQWHQ�PLW�.RSI�+DOV�7XPRUHQ
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�������� $SRSWRVH
$XFK�GLH�$SRSWRVH�ZXUGH�QDFK�,QNXEDWLRQ�GHU�=HOOHQ�XQG�%HVWUDKOXQJ�PLW�YHUVFKLHGHQHQ�'RVHQ
LQ�YLWUR�EHVWLPPW��GLH���*\�3UREH�GLHQWH�DOV�.RQWUROOH��'LH�'DUVWHOOXQJ�LQ�'RVLV�(IIHNW�.XUYHQ
]HLJW� HLQH� =XQDKPH� GHU� $SRSWRVHUDWH� DEKlQJLJ� YRQ� GHU� 'RVLV� GHU� LQ� YLWUR� %HVWUDKOXQJ�� 0LW
VWHLJHQGHU� 'RVLV� EHL� %OXWDEQDKPH� ]HLJW� VLFK� NHLQ� HLQKHLWOLFKHV� %LOG�� HV� VFKHLQW� KLHU� RKQH
5HOHYDQ]�]X�VHLQ��ZDQQ�GDV�%OXW�DEJHQRPPHQ�ZXUGH�

$EE������$SRSWRVH��'RVLVHIIHNWNXUYH� $EE������$SRSWRVH�QDFK�'RVLV�EHL�%OXW�
���������������DEQDKPH
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:HVHQWOLFKH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� 'LDJQRVHJUXSSHQ� ILQGHQ� VLFK� QLFKW�� ]LHKW� PDQ� GLH
.RQWUROOH� YRQ� GHQ� HLQ]HOQHQ� :HUWHQ� DE�� VR� ]HLJW� VLFK� GHU� 'RVLVHIIHNW� �GLH� =XQDKPH� GHU
$SRSWRVHUDWH�PLW�VWHLJHQGHU�LQ�YLWUR�'RVLV��QRFK�HWZDV�GHXWOLFKHU�
$EE������$SRSWRVH��'RVLVHIIHNWNXUYH��QDFK�7XPRUHQWLWlW
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��������� 01�YRU�5DGLRWKHUDSLH��6XEJUXSSH�
%HL�HLQLJHQ�GHU����3DWLHQWHQ�ZXUGH�EHUHLWV�YRU�%HJLQQ�GHU�7HLON|USHUEHVWUDKOXQJ�HLQH�%OXWSUREH
HQWQRPPHQ� XQG� DXI� GLH� 6SRQWDQUDWH� GHU�0LNURQXNOHL� XQWHUVXFKW�� (V� ]HLJW� VLFK� HLQH� GHXWOLFKH
6WUHXXQJ�XQG�NHLQ�8QWHUVFKLHG�]ZLVFKHQ�GHQ�EHLGHQ�7XPRUHQWLWlWHQ�
$EE������0LNURQXNOHL�YRU�%HJLQQ� $EE������0LNURQXNOHL�YRU�%HJLQQ
���������������GHU�7HLON|USHUEHVWUDKOXQJ�� ���������������GHU�%HVWUDKOXQJ�QDFK�7XPRUHQWLWlW
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��������� =XVDPPHQIDVVXQJ
9LHOH� (LQ]HOZHUWH� EHVFKUHLEHQ� GDV� 9HUKDOWHQ� GHU� =HOOHQ� XQWHU� LQ�YLWUR� %HVWUDKOXQJ� QDFK
7HLON|USHUGRVLV��.HLQHU�GHU�:HUWH�]HLJW�V\VWHPDWLVFK�HLQH�=XQDKPH�GHU�'HIHNWH�PLW� VWHLJHQGHU
7HLON|USHUGRVLV�� %HL� LQ�YLWUR� %HVWUDKOXQJ� ILQGHQ� VLFK� GLH� HUZDUWHWHQ�'RVLV�(IIHNW� .XUYHQ�� 'LH
8QWHUVFKLHGH� ]ZLVFKHQ� .RSI�+DOV�%HVWUDKOXQJ� XQG� 0DPPD�&D� VLQG� DP� HKHVWHQ� GXUFK� GLH
XQWHUVFKLHGOLFKH�3DWLHQWHQ]DKO�EHGLQJW�
������ (LQIOXVV�NOLQLVFKHU�3DUDPHWHU�DXI�GLH�$XVSUlJXQJ�ELRORJLVFKHU�0HVVZHUWH
+LHUEHL� ZXUGH� LQ� GHU� JHVDPWHQ� *UXSSH� YRQ� ��� 3DWLHQWHQ� XQWHUVXFKW�� RE� XQDEKlQJLJ� YRQ
LQGLYLGXHOOHU�(PSILQGOLFKNHLW�RGHU�'RVLV�EHL�%OXWDEQDKPH�HLQ�(LQIOXVV�NOLQLVFKHU�3DUDPHWHU�DXI
GLH�$XVSUlJXQJ�GHU�LQ�YLWUR�'DWHQ�EHVWHKW�
$OOH� VWDWLVWLVFKHQ� $QDO\VHQ� LQ� GLHVHP� 8QWHUNDSLWHO� ZXUGHQ� PLWWHOV� .UXVNDO�:DOOLV�7HVW
GXUFKJHI�KUW�� VRZHLW� HV� QLFKW� DQGHUV� JHQDQQW� ZLUG�� 'LH� 9HUWHLOXQJ� GHU� )DNWRUHQ� LP� .ROOHNWLY
�DOVR�ZLH� YLHOH�3DWLHQWHQ� KDWWHQ� GLHVHQ�(LQIOXVVIDNWRU� SRVLWLY�� LVW� GHU�$XIOLVWXQJ� XQWHU� ������ ]X
HQWQHKPHQ��(LQ�3UREOHP�LVW�GLH�9LHO]DKO�GHU�7HVWV��$XFK�KLHU�KDQGHOW�HV�VLFK�XP�HLQH�H[SORUDWLYH
$QDO\VH� LQ� HLQHP� .ROOHNWLY� YRQ� QXU� ��� 3DWLHQWHQ�� 'LH� (UJHEQLVVH� P�VVHQ� DQKDQG� GHU
=XVDPPHQKlQJH�LQQHUKDOE�GHV�3URMHNWV��GHQ�LP�HLJHQHQ�/DERU�HUKREHQHQ�1RUPZHUWHQ�XQG�GHQ
(UIDKUXQJHQ� DXV� GHU� /LWHUDWXU� EHZHUWHW� ZHUGHQ�� :LU� KDEHQ� EHL� ��� ELRORJLVFKHQ� (QGSXQNWHQ
LQVJHVDPW����(LQIOXVVIDNWRUHQ�XQWHUVXFKW��EHL�HLQHU�)HKOHUZDKUVFKHLQOLFKNHLW�YRQ�����PXVV�PDQ
PLW�FD�����IDOVFK�SRVLWLYHQ�6LJQLILNDQ]WHVWV�UHFKQHQ��6RPLW�N|QQHQ�GLHVH�7HVWV�QXU�+LQZHLVH�DXI
P|JOLFKH�=XVDPPHQKlQJH�JHEHQ�
(LQLJH� GHU� XQWHUVXFKWHQ� NOLQLVFKHQ� (LQIOXVVIDNWRUHQ� EHHLQIOXVVHQ� NHLQHQ� GHU� ELRORJLVFKHQ
3DUDPHWHU��'LHVH�VLQG�KLHU�DXIJH]lKOW�

�� %0,� �JUXSSLHUW� QDFK� (LQ]HOJUXSSHQ� DOV� DXFK� ]XVDPPHQJHIDVVW� LQ� GUHL� *UXSSHQ� QDFK
8QWHUJHZLFKW��1RUPDOJHZLFKW�ELV� OHLFKWHV�hEHUJHZLFKW�� H[WUHPHV�hEHUJHZLFKW�� JHWHVWHW
PLW�.UXVNDO�:DOOLV�

�� 5HVHNWLRQVVWDWXV��5���5���5���QXU�3(��JHWHVWHW�PLWWHOV�.UXVNDO�:DOOLV�7HVW�
�� +lPRJORELQ��NOHLQHU�JOHLFK����PJ�GO�YV��JU|�HU����PJ�GO�
�� (LQQDKPH�HLQHV�$QWLELRWLNXPV�LQ�GHQ����7DJHQ�YRU�%HJLQQ�GHU�57��MD�YV��QHLQ�
�� (LQQDKPH�YRQ�:DFKVWXPVIDNWRUHQ�LP�5DKPHQ�HLQHU�YRUKHUJHKHQGHQ�&KHPRWKHUDSLH��M�Q�



��
�� $OOJHPHLQNUDQNKHLWHQ� �&23'�� 'LDEHWHV�� %OXWNUDQNKHLWHQ�� $XWRLPPXQNUDQNKHLWHQ�

HUK|KWH�/HEHUZHUWH��HUK|KWH�1LHUHQZHUWH�
�� (LQQDKPH�YRQ�0HGLNDPHQWHQ��16$,'��*HULQQXQJVKHPPHU�

2E�GLH�%HVWUDKOXQJVHQHUJLH�HLQHQ�(LQIOXVV�DXI�GLH�$XVSUlJXQJ�GHU�ELRORJLVFKHQ�(QGSXQNWH�KDW�
ZXUGH� KLHU� QLFKW� XQWHUVXFKW�� GD� VLFK� LQ� GHP� .ROOHNWLY� YRQ� ��� 3DWLHQWHQ� YHUVFKLHGHQH
0LVFKXQJVYHUKlOWQLVVH� YRQ� 7HOHNREDOWWKHUDSLHJHUlW�PLW� �� XQG� ���09� 3KRWRQHQ� ILQGHQ�� ZDUHQ
KLHU�GLH�=DKOHQ�I�U�HLQHQ�VLQQYROOHQ�7HVW�QLFKW�DXVUHLFKHQG�
��������'L]HQWULVFKH�&KURPRVRPHQ
'LH� =DKO� GL]HQWULVFKHU� &KURPRVRPHQ� YDULLHUW� VLJQLILNDQW� LQ� $EKlQJLJNHLW� YRQ� HLQHU
&KHPRWKHUDSLH�� 3DWLHQWHQ� PLW� &KHPRWKHUDSLH� KDEHQ� ZHQLJHU� GL]HQWULVFKH� &KURPRVRPHQ
�S �������ZHQQ�PDQ�QXU�&KHPRWKHUDSLH�MD�YV��&KHPRWKHUDSLH�QHLQ�WHVWHW��DXFK�LQ�GHU�EHVWUDKOWHQ
3UREH� ILQGHW� VLFK� GLHVH� 6LJQLILNDQ]� �S �������� 'LHV� JLOW� DXFK� EHL� 8QWHUVXFKXQJ� GHU� HLQ]HOQHQ
0|JOLFKNHLWHQ� I�U� &KHPRWKHUDSLH� �QLFKW�� VLPXOWDQ�� VHTXHQWLHOO�� EHLGHV��PLWWHOV�.UXVNDO�:DOOLV�
7HVW� I�U� GLH� QLFKW�EHVWUDKOWH� �S ������� XQG� GLH� EHVWUDKOWH� 3UREH� �S �������� 'LHVHV� (UJHEQLV
�EHUUDVFKW�� PDQ� Z�UGH� HUZDUWHQ�� GDVV� GLH� ]XVlW]OLFKH� &KHPRWKHUDSLH� GLH� =HOOHQ� VFKlGLJW� XQG
VRPLW�VRZRKO�VSRQWDQ�DOV�DXFK�PLW�LQ�YLWUR�%HVWUDKOXQJ�GLH�:HUWH�LQ�DQGHUHU�5LFKWXQJ�VLJQLILNDQW
ZlUHQ��(LQH�(UNOlUXQJ�OlVVW�VLFK�DXV�GHQ�'DWHQ�QLFKW�DEOHLWHQ��DOV�$UJXPHQW�NDQQ�QXU�DQJHI�KUW
ZHUGHQ�� GDVV� GLH� 'XUFKI�KUXQJ� GHU� &KHPRWKHUDSLH� NHLQHVIDOOV� HLQKHLWOLFK� ZDU� XQG
P|JOLFKHUZHLVH�YHUVFKLHGHQH�)DNWRUHQ�HLQH�5ROOH� VSLHOHQ��GLH� LQ�GLHVHU�JUREHQ�.DWHJRULVLHUXQJ
QLFKW�DXVUHLFKHQG�EHU�FNVLFKWLJW�VLQG�
$EE������'L]HQWULVFKH�&KURPRVRPHQ�XQG�&KHPRWKHUDSLH
����������������MD &KHPRWKHUDSLH�MD��QHLQ NHLQH�&KHPRWKHUDSLH�
$EE����D��YRU�LQ�YLWUR�%HVWUDKOXQJ $EE����E��QDFK�LQ�YLWUR�%HVWUDKOXQJ

��



��
$EE������'L]HQWULVFKH�&KURPRVRPHQ�HPSILQGOLFKH�YV��XQHPSILQGOLFKH�3DWLHQWHQ
$EE�� ��D�� %R[SORW�� FKHPRNH\� NHLQH
&KHPR�� FKHPRNH\� � PLW� &KHPRWKHUDSLH�
JURXS� XQHPSILQGOLFK�� JURXS��� HPSILQG�
OLFK�

$EE�� ��E�� *UXSSHQ� QDFK� 'LDJQRVH�
&KHPRWKHUDSLH� XQG� (PSILQGOLFKNHLW
�� 0DPPD� XQHPSI� RKQH� &7�� � 0DPPD
XQHPSI� PLW�� � 0DPPD� HPSI� RKQH�
� 0DPPD�HPSI�PLW��� +12�XQHPSI�RKQH�
� +12�XQHPSI�PLW�� � +12�HPSI� RKQH�� �
+12�HPSI�PLW�
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,Q� $EE�� ��D� ZLUG� GHXWOLFK�� GDVV� RE� PLW� RGHU� RKQH� &KHPRWKHUDSLH� LPPHU� GLH� NOLQLVFK
HPSILQGOLFKHQ� 3DWLHQWHQ� ZHQLJHU� 'L]HQWULFV� KDEHQ� DOV� GLH� XQHPSILQGOLFKHQ�� $XIJHWHLOW� QDFK
7XPRUHQWLWlW� XQG� &KHPRWKHUDSLH� LQ� $EE�� ��� E� ]HLJW� VLFK� GHXWOLFK� GLH� 6WUHXEUHLWH� EHL� NOHLQHU
)DOO]DKO��$XIIlOOLJ� LVW� EHVRQGHUV�� GDVV� GLH� HPSILQGOLFKHQ� 3DWLHQWHQ�PLW� .RSI�+DOV� %HVWUDKOXQJ
XQG�RKQH�&KHPRWKHUDSLH�KRKH�:HUWH�KDEHQ��GHXWOLFK�PHKU�DOV�DOOH�DQGHUHQ�6XEJUXSSHQ�
,Q�GHU�*UXSSH�GHU�3DWLHQWLQQHQ�PLW�0DPPD�&D�ILQGHW�VLFK�HLQ�VLJQLILNDQWHU�8QWHUVFKLHG�DEKlQJLJ
YRP�%HVWUDKOXQJVYROXPHQ��3DWLHQWLQQHQ�PLW�]XVlW]OLFKHU�%HVWUDKOXQJ�GHV�/\PSKDEIOXVVHV�KDWWHQ
VLJQLILNDQW� �.UXVNDO�:DOOLV��PHKU�'L]HQWULFV�DOV�3DWLHQWLQQHQ�PLW�DOOHLQLJHU�%UXVWEHVWUDKOXQJ� LQ
GHU�XQEHKDQGHOWHQ�3UREH��S �������XQG�LQ�GHU�EHVWUDKOWHQ�3UREH��S ������
$EE������'L]HQWULVFKH�EHL�3DWLHQWLQQHQ�PLW�0DPPD�&D�DEKlQJLJ�YRP�%HVWUDKOXQJVYROXPHQ��� 
QXU�%HVWUDKOXQJ�YRQ�5HVWEUXVW�7KRUD[ZDQG��� PLW�%HVWUDKOXQJ�GHV�UHJLRQDOHQ�/\PSKDEIOXVVHV�
$EE����D��'L]HQWULVFKH�LP�)ULVFKEOXW��'LF� $EE����E��'L]HQWULVFKH�QDFK�LQ�YLWUR�

�����������������%HVWUDKOXQJ��'LFUDG�
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��������)UDJPHQWH
3DWLHQWHQ�PLW�&KHPRWKHUDSLH�KDEHQ�ZHQLJHU�D]HQWULVFKH�&KURPRVRPHQ��S �������ZHQQ�PDQ�QXU
&KHPRWKHUDSLH�MD�YV��&KHPRWKHUDSLH�QHLQ�WHVWHW��'LHV�JLOW�DXFK�EHL�8QWHUVXFKXQJ�GHU�HLQ]HOQHQ
0|JOLFKNHLWHQ� I�U� &KHPRWKHUDSLH� �QLFKW�� VLPXOWDQ�� VHTXHQWLHOO�� EHLGHV��PLWWHOV�.UXVNDO�:DOOLV�
7HVW��S ������
$EE������$]HQWULVFKH�)UDJPHQWH�XQG�&KHPRWKHUDSLH
�MD &KHPRWKHUDSLH�MD��QHLQ NHLQH�&KHPRWKHUDSLH�
$EE����D��YRU�LQ�YLWUR�%HVWUDKOXQJ $EE����E��QDFK�LQ�YLWUR�%HVWUDKOXQJ

��

3DWLHQWHQ� PLW� HLQHP� EHVVHUHQ� .DUQRIVN\� ����� RGHU� ���� (&2*� ��� KDEHQ� ZHQLJHU� D]HQWULVFKH
)UDJPHQWH�DOV�3DWLHQWHQ�PLW�HLQHP�UHGX]LHUWHQ�$OOJHPHLQ]XVWDQG��S ��������'LHV�EHVWlWLJW�VLFK
LQ�GHU�8QWHUVXFKXQJ�GHU�)UDJPHQWH�QDFK�%HVWUDKOXQJ�GHU�%OXWSUREH��S �������
$EE������$]HQWULVFKH�)UDJPHQWH�XQG�$OOJHPHLQ]XVWDQG
$EE����D��YRU�LQ�YLWUR�%HVWUDKOXQJ $EE����E��QDFK�LQ�YLWUR�%HVWUDKOXQJ

��
3DWLHQWLQQHQ�PLW�0DPPD�&D�XQG�%HVWUDKOXQJ�GHV�/\PSKDEIOXVVHV�KDEHQ�PHKU�)UDJPHQWH�DOV�GLH
QXU�DQ�GHU�%UXVW�EHVWUDKOWHQ�)UDXHQ�LQ�GHU�XQEHVWUDKOWHQ�3UREH��S �������XQG�LQ�GHU�EHVWUDKOWHQ
3UREH��S �������



��
$EE������$]HQWULVFKH�)UDJPHQWH�YRU��IUDJ����D��XQG�QDFK�LQ�YLWUR�%HVWUDKOXQJ��IUDJUDG����E��
JHWUHQQW�QDFK�%HVWUDKOXQJVYROXPHQ�EHL�0DPPD�&D�3DWLHQWLQQHQ
�� RKQH��� PLW�/\PSKDEIOXVVEHVWUDKOXQJ�
$EE����D $EE����E
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��������7UDQVORNDWLRQHQ
3DWLHQWHQ� PLW� &KHPRWKHUDSLH� KDEHQ� ZHQLJHU� 7UDQVORNDWLRQHQ� �S �������� ZHQQ� PDQ� QXU
&KHPRWKHUDSLH�MD�YV��&KHPRWKHUDSLH�QHLQ�WHVWHW��'LHV�JLOW�DXFK�EHL�8QWHUVXFKXQJ�GHU�HLQ]HOQHQ
0|JOLFKNHLWHQ� I�U� &KHPRWKHUDSLH� �QLFKW�� VLPXOWDQ�� VHTXHQWLHOO�� EHLGHV��PLWWHOV�.UXVNDO�:DOOLV�
7HVW��S ��������1DFK�%HVWUDKOXQJ�GHU�3UREH�ILQGHW�VLFK�NHLQ�UHOHYDQWHU�(LQIOXVVIDNWRU�
$EE������7UDQVORNDWLRQHQ�XQG�&KHPRWKHUDSLH��MD PLW�&KHPRWK��QHLQ RKQH�
$EE����D��YRU�LQ�YLWUR�%HVWUDKOXQJ $EE����E��QDFK�LQ�YLWUR�%HVWUDKOXQJ

��
'LH� 5DWH� GHU� 7UDQVORNDWLRQHQ� LVW� JU|�HU� EHL� GHQ� 3DWLHQWLQQHQ� PLW� 0DPPD�&D�� GLH� PLW
/\PSKDEIOXVV�EHVWUDKOW�ZHUGHQ��DOOHUGLQJV�QXU�LQ�GHU�IULVFKHQ�3UREH��S �������XQG�QLFKW� LQ�GHU
EHVWUDKOWHQ�3UREH��S ������



��
$EE�� ���� 7UDQVORNDWLRQHQ� YRU� �IUDJ�� ��D�� XQG� QDFK� LQ�YLWUR�%HVWUDKOXQJ� �IUDJUDG�� ��E��
JHWUHQQW�QDFK�%HVWUDKOXQJVYROXPHQ�EHL�0DPPD�&D�3DWLHQWLQQHQ
�� RKQH��� PLW�/\PSKDEIOXVVEHVWUDKOXQJ�
$EE����D �$EE����E
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��������7HWUDSORLGH
'LHVHU�3DUDPHWHU�ZLUG�ZHGHU� LQ�GHU�XQEHVWUDKOWHQ�QRFK� LQ�GHU�EHVWUDKOWHQ�3UREH�YRQ�HLQHP�GHU
XQWHUVXFKWHQ�NOLQLVFKHQ�(LQIOXVVIDNWRU�UHOHYDQW�YHUlQGHUW�
$EE������7HWUDSORLGH�XQG�&KHPRWKHUDSLH��MD�XQG�QHLQ��XQEHVWUDKOWH�3UREH�

��������6XPPH�DOOHU�%UXFKHUHLJQLVVH�XQG�%UXFKHUHLJQLVVH�SUR�=HOOH
%HL� GHU� 3DWLHQWHQJUXSSH� PLW� &KHPRWKHUDSLH� ILQGHQ� VLFK� VLJQLILNDQW� ZHQLJHU� %UXFKHUHLJQLVVH
LQVJHVDPW� �S �������� XQG� DXFK� %UXFKHUHLJQLVVH� SUR� =HOOH� �S ��������� ZHQQ� PDQ� QXU
&KHPRWKHUDSLH� MD� YV�� &KHPRWKHUDSLH� QHLQ� WHVWHW�� JOHLFKHV� ILQGHW� VLFK� LQ� GHU� EHVWUDKOWHQ� 3UREH
VRZRKO� I�U�GLH�%UXFKHUHLJQLVVH�S ������� DOV� DXFK� I�U�GLH�%UXFKHUHLJQLVVH�SUR�=HOOH� �S �������
'LHV� JLOW� LQ� GHU� XQEHVWUDKOWHQ� 3UREH� DXFK� EHL� 8QWHUVXFKXQJ� GHU� HLQ]HOQHQ� 0|JOLFKNHLWHQ� I�U
&KHPRWKHUDSLH� �QLFKW�� VLPXOWDQ�� VHTXHQWLHOO�� EHLGHV�� PLWWHOV� .UXVNDO�:DOOLV�7HVW� �S ������ I�U
EHLGH�3DUDPHWHU���QLFKW�MHGRFK�LQ�GHU�EHVWUDKOWHQ�3UREH�



��
$EE������%UXFKHUHLJQLVVH�SUR�=HOOH�XQG�&KHPRWKHUDSLH
$EE����D��QXU�MD�YV��QHLQ $EE�� ��E�� NHLQH� &KHPR� �QHLQ�� YV�

VHTXHQWLHOOH�&KHPR��VHTX����YV��VLPXOWDQ�XQG
VHTXHQWLHOO� GXUFKJHI�KUWH�&KHPR� �VLPVHTX��
YV��DOOHLQ�VLPXOWDQ�GXUFKJHI���VLP�

�����������
%HWUDFKWHW�PDQ�QXU�GLH�3DWLHQWLQQHQ�PLW�0DPPD�&D�� VR� KDEHQ� GLHMHQLJHQ�PLW�%HVWUDKOXQJ� GHV
/\PSKDEIOXVVHV�PHKU�%UXFKHUHLJQLVVH�XQG�VRPLW�DXFK�PHKU�%UXFKHUHLJQLVVH�SUR�=HOOH�VRZRKO�LQ
GHU�XQEHVWUDKOWHQ�3UREH��S �������I�U�EHLGH��DOV�DXFK�LQ�GHU�EHVWUDKOWHQ�3UREH��S ������EHLGH��
$EE������6XPPH�DOOHU�%UXFKHUHLJQLVVH�YRU� �VXP����D��XQG�QDFK� LQ�YLWUR�%HVWUDKOXQJ� �VXPUDG�
��E��� VRZLH� %U�FKH� SUR� =HOOH� QDFK� LQ�YLWUR�%HVWUDKOXQJ� �ES]UDG�� ��F�� JHWUHQQW� QDFK
%HVWUDKOXQJVYROXPHQ�EHL�0DPPD�&D�3DWLHQWLQQHQ��� RKQH��� PLW�/\PSKDEIOXVVEHVWUDKOXQJ�
$EE����D ����$EE����E $EE����F
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��������0LNURQXNOHL
'LH�5DWH�GHU�0LNURQXNOHL� LQ�GHU�3UREH�GLUHNW�QDFK�%OXWDEQDKPH�LVW�EHL�3DWLHQWHQ��GLH�DQJHEHQ�
9LWDPLQH�� (OHNWURO\WH� RGHU� 6SXUHQHOHPHQWH� ]XVlW]OLFK� HLQ]XQHKPHQ�� VLJQLILNDQW� �S ������
QLHGULJHU�DOV�EHL�GHQ�3DWLHQWHQ��GLH�GDV�QLFKW�WXQ��,Q�GHU�8QWHUVXFKXQJVUHLKH�QDFK�,QNXEDWLRQ�PLW
XQG� RKQH� %HVWUDKOXQJ� VHW]W� VLFK� GLHV� DEHU� QLFKW� IRUW�� VRGDVV� HLQH� JHQDXHUH� %HXUWHLOXQJ� QLFKW
P|JOLFK� LVW�� $OV� 9HUJOHLFKVP|JOLFKNHLW� EOHLEW� GHU�01� GLUHNW�:HUW�� GHU� EHL� ���� 3DWLHQWHQ� YRU
%HJLQQ� GHU� 5DGLDWLR� DEJHQRPPHQ� ZXUGH�� ,Q� GLHVHP� JUR�HQ� .ROOHNWLY� ILQGHW� VLFK� NHLQ
VLJQLILNDQWHU� (LQIOXVV� GHU� JHQDQQWHQ� 3UlSDUDWH� DXI� GHQ� 01�GLUHNW� :HUW�� 'D� MHGRFK� DXFK� GHU
4XHQFKLQJ�:HUW� VLJQLILNDQW� YRQ� GHU� (LQQDKPH� GLHVHU� 3UlSDUDWH� EHHLQIOXVVW� ZLUG�� EOHLEW� GLH
DEVFKOLH�HQGH�%HXUWHLOXQJ�RIIHQ�



��
$EE�� ���� 0LNURQXNOHL� LP� )ULVFKEOXW� �0QGLU�� ��D�� XQG� QDFK� LQ�YLWUR�%HVWUDKOXQJ� PLW� �� *\
���E��JHWUHQQW�QDFK�(LQQDKPH�YRQ�9LWDPLQHQ���� MD��� QHLQ�
$EE����D $EE����E

�����
%HWUDFKWHW�PDQ�QXU�GLH�3DWLHQWLQQHQ�PLW�0DPPD�&D�� VR� KDEHQ� GLHMHQLJHQ�PLW�%HVWUDKOXQJ� GHV
/\PSKDEIOXVVHV�VLJQLILNDQW�K|KHUH�:HUWH�I�U�01�GLUHNW�DOV�GLH�3DWLHQWLQQHQ�RKQH��S �������
$EE������01�GLUHNW�JHWUHQQW�QDFK�%HVWUDKOXQJVYROXPHQ�EHL�0DPPD�&D�3DWLHQWLQQHQ
�� RKQH��� PLW�/\PSKDEIOXVVEHVWUDKOXQJ
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��������$QWLR[LGDWLYH�.DSD]LWlW
%HL� 0HVVXQJ� GHU� DQWLR[LGDWLYHQ� .DSD]LWlW� PLWWHOV� $%76�0HWKRGH� ILQGHQ� VLFK� VLJQLILNDQW
�S �������QLHGULJHUH�:HUWH�I�U�GLH�3DWLHQWHQ�RKQH�&KHPRWKHUDSLH��ZHQQ�PDQ�QXU�&KHPRWKHUDSLH
MD� YV�� QHLQ� WHVWHW�� %HL�0HVVXQJ�PLW� GHU� 737=�0HWKRGH� ILQGHW� VLFK� GLHVH� .RUUHODWLRQ� QLFKW�� ,Q
XQVHUHP�.ROOHNWLY� NRQQWH� GLH� LQ� DQGHUHQ�*UXSSHQ� JHIXQGHQH�.RUUHODWLRQ� YRQ�*HVFKOHFKW� XQG
DQWLR[LGDWLYHU�.DSD]LWlW�QLFKW�EHVWlWLJW�ZHUGHQ��I�U�NHLQH�GHU�EHLGHQ�0HWKRGHQ�



��
$EE������$QWLR[LGDWLYH�.DSD]LWlW�XQG�&KHPRWKHUDSLH��MD�YV��QHLQ�
$EE����D��$%76 $EE����E��737=

��
$EE������$QWLR[LGDWLYH�.DSD]LWlW�XQG�*HVFKOHFKW
$EE����D��$%76 $EE����E��737=

� ����
'LH� DQWLR[LGDWLYH� .DSD]LWlW� GHU� 3DWLHQWLQQHQ� PLW� 0DPPD�&D� ZLUG� QLFKW� YRP� EHVWUDKOWHQ
9ROXPHQ�EHHLQIOXVVW��S!�����
$EE�� ���� $QWLR[LGDWLYH� .DSD]LWlW� PLW� $%76�0HWKRGH� ���D�� XQG� PLW� 737=�0HWKRGH� ���E��
JHWUHQQW�QDFK�%HVWUDKOXQJVYROXPHQ�EHL�0DPPD�&D�3DWLHQWLQQHQ
�� RKQH��� PLW�/\PSKDEIOXVVEHVWUDKOXQJ�
$EE����D $EE����E
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��������4XHQFKLQJ
3DWLHQWHQ� RKQH� &KHPRWKHUDSLH� KDEHQ� VLJQLILNDQW� ZHQLJHU� =HOOHQ� LP� ]ZHLWHQ� 7HLOXQJV]\NOXV�
ZHQQ�PDQ�QXU�&KHPRWKHUDSLH� MD� YV��&KHPRWKHUDSLH� QHLQ� WHVWHW��'LHV� JLOW� I�U� DOOH� XQWHUVXFKWHQ
'RVLVVWXIHQ�� LQ� GHU�.RQWUROOSUREH� RKQH� ]XVlW]OLFKH�'RVLV� �S ������� EHL�%HVWUDKOXQJ� GHU� 3UREH
PLW�����*\����������PLW���*\��S ��������PLW���*\��S ������XQG�DXFK�EHL�%HVWUDKOXQJ�GHU�3UREH
PLW� �� *\� �S �������� 'LHVH� 6LJQLILNDQ]� ILQGHW� VLFK� DXFK� EHL� 8QWHUVXFKXQJ� GHU� HLQ]HOQHQ
0|JOLFKNHLWHQ� I�U� &KHPRWKHUDSLH� �QLFKW�� VLPXOWDQ�� VHTXHQWLHOO�� EHLGHV��PLWWHOV�.UXVNDO�:DOOLV�
7HVW��S ������I�U���*\��S ������I�U�����*\��S ������I�U���*\��S ������I�U���*\�XQG�S ������I�U
��*\��
$EE������=HOOHQ�LP����=\NOXV�XQG�&KHPRWKHUDSLH
$EE����D��LP�9HUJOHLFK�MD�YV��QHLQ $EE����E��LP�6XEJUXSSHQYHUJOHLFK

������������������ZLH�$EE����E�

���
'LH� =DKO� GHU� =HOOHQ� LP� ]ZHLWHQ� 7HLOXQJV]\NOXV� LVW� EHL� 3DWLHQWHQ�� GLH� DQJHEHQ�� 9LWDPLQH�
(OHNWURO\WH�RGHU�6SXUHQHOHPHQWH�]XVlW]OLFK�HLQ]XQHKPHQ��VLJQLILNDQW��S ������K|KHU�DOV�EHL�GHQ
3DWLHQWHQ�� GLH� GDV� QLFKW� WXQ�� ,Q� GHU� 8QWHUVXFKXQJVVHULH�PLW� %HVWUDKOXQJ� GHU� 3UREH�PLW� ����*\
�S �������PLW���*\��S �������XQG�PLW���*\��S �������ILQGHW�VLFK�GLHVHU�(IIHNW�ZLHGHU��,Q�GHU�PLW
��*\�EHVWUDKOWHQ�3UREH�ILQGHW�VLFK�NHLQ�VLJQLILNDQWHU�8QWHUVFKLHG��0DQ�PXVV�GHPQDFK�DQQHKPHQ�
GDVV�GHU�:HUW�LP�4XHQFKLQJ�YRQ�GHU�(LQQDKPH�GLHVHU�3UlSDUDWH�P|JOLFKHUZHLVH�EHHLQIOXVVW�ZLUG�
$EE������=HOOHQ�LP����=\NOXV�LP�)ULVFKEOXW����D��XQG�QDFK�LQ�YLWUR�%HVWUDKOXQJ�PLW���*\����E�
JHWUHQQW�QDFK�(LQQDKPH�YRQ�9LWDPLQHQ���� MD��� QHLQ�
$EE����D $EE����E

���
'HU�:HUW�I�U�GLH�5DWH�GHU�=HOOHQ�LP�]ZHLWHQ�7HLOXQJV]\NOXV�QDFK�%HVWUDKOXQJ�GHU�3UREH�PLW���*\
LVW�VLJQLILNDQW��S �������K|KHU�LQ�GHU�*UXSSH�GHU�3DWLHQWHQ�XQWHU����-DKUH��'D�MHGRFK�DOOH�DQGHUHQ
3DUDPHWHU�GLHVHU�5HLKH��DOVR�4XHQFKLQJ�RKQH�%HVWUDKOXQJ�XQG�PLW�%HVWUDKOXQJ�YRQ�����*\����*\
RGHU���*\��QLFKW�VLJQLILNDQW�LVW��LVW�HLQ�UHOHYDQWHU�(LQIOXVV�GHV�$OWHUV�QLFKW�ZDKUVFKHLQOLFK�



��
,Q�GHU�*UXSSH�GHU�PlQQOLFKHQ�3DWLHQWHQ�ILQGHQ�VLFK�VLJQLILNDQW�QLHGULJHUH�:HUWH�I�U�GLH�=HOOHQ
LP�]ZHLWHQ�7HLOXQJV]\NOXV�QDFK�%HVWUDKOXQJ�PLW�����*\��S ��������PLW���*\��S ��������PLW���*\
�S ������� XQG�PLW� ��*\� �S ������ DOV� EHL� 3DWLHQWLQQHQ�� 6RPLW� LVW� HLQ� WDWVlFKOLFKHU� (LQIOXVV� GHV
*HVFKOHFKWV�DXI�GLH�=DKO�GHU�=HOOHQ�LP�]ZHLWHQ�7HLOXQJV]\NOXV�DQ]XQHKPHQ�
$EE�� ���� =HOOHQ� LP� ��� 7HLOXQJV]\NOXV� JHWUHQQW� QDFK�*HVFKOHFKW� LP�)ULVFKEOXW� �$EE�� ��D�� XQG
QDFK�%HVWUDKOXQJ�GHU�3UREH�PLW���*\��$EE����E�
$EE����D $EE����E

�������
$OOH� 4XHQFKLQJ�:HUWH� I�U� GLH� YHUVFKLHGHQHQ� 'RVLVVWXIHQ� VLQG� EHL� 7HVWXQJ� GHV
$OOJHPHLQ]XVWDQGHV��(&2*���YV��(&2*����NQDSS�QLFKW�VLJQLILNDQW�XQWHUVFKLHGOLFK��S�:HUWH�YRQ
������ELV� �������$OOH�4XHQFKLQJ�:HUWH� VLQG� EHL� 3DWLHQWLQQHQ�PLW�0DPPD�&D� XQG�%HVWUDKOXQJ
GHV�/\PSKDEIOXVVHV�VLJQLILNDQW�QLHGULJHU�DOV�EHL�3DWLHQWLQQHQ�DOOHLQLJHU�%HVWUDKOXQJ�GHU�%UXVW�
$EE������=HOOHQ�LP����=\NOXV�YRU��T�*\����D��XQG�QDFK�LQ�YLWUR�%HVWUDKOXQJ�PLW���*\��T���FJ\�
��E��� JHWUHQQW� QDFK� %HVWUDKOXQJVYROXPHQ� EHL� 0DPPD�&D�3DWLHQWLQQHQ� �� RKQH�� � PLW
/\PSKDEIO��EHVWUDKOXQJ�
$EE����D $EE����E
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��
��������$SRSWRVH
'LHVHU�3DUDPHWHU�ZLUG�YRQ�NHLQHP�XQWHUVXFKWHQ�NOLQLVFKHQ�(LQIOXVVIDNWRU�UHOHYDQW�YHUlQGHUW�
$EE������$SRSWRVH�LP�)ULVFKEOXW�JHWUHQQW
���������������QDFK�$OWHU��ELV����YV��!���

$EE������$SRSWRVH�LP�)ULVFKEOXW�JHWUHQQW
����������������QDFK�&KHPRWKHUDSLH��MD�QHLQ�

���
$XFK� GDV� %HVWUDKOXQJVYROXPHQ� EHL� 0DPPD�&D�3DWLHQWLQQHQ� KDW� NHLQHQ� (LQIOXVV� DXI� GLH
$SRSWRVHUDWH�
��������� 01�YRU�5DGLRWKHUDSLH��6XEJUXSSH�
'LHVH� :HUWH� ODJHQ� YRQ� LQVJHVDPW� ��� 3DWLHQWHQ� YRU�� �� 3DWLHQWHQ� KDWWHQ� HLQH� &KHPRWKHUDSLH
HUKDOWHQ�� KLHU� ODJHQ� GLH� :HUWH� RKQH� &KHPRWKHUDSLH� GHXWOLFK� QLHGULJHU�� HLQH� 6LJQLILNDQ]� NDQQ
MHGRFK�DXIJUXQG�GHU�NOHLQHQ�=DKO�QLFKW�SRVWXOLHUW�ZHUGHQ�
$EE�� ����0LNURQXNOHL� YRU� 5DGLRWKHUDSLH� LQ
����������������$EKlQJLJ� YRQ�$OWHU� �*UXSSLHUXQJ
����������������ZLH�EHL�$EE�����

$EE������0LNURQXNOHL�YRU�5DGLRWKHUDSLH

���
��������� =XVDPPHQIDVVXQJ
(LQ� NOLQLVFKHU� )DNWRU�� GHU� HLQH� JU|�HUH� =DKO� YRQ� 3DUDPHWHUQ� ZHVHQWOLFK� EHHLQIOXVVW�� LVW� GLH
&KHPRWKHUDSLH�� 'D� GLH� 3DWLHQWHQ� EH]�JOLFK� GLHVHV� 3DUDPHWHUV� JHPDWFKW� ZXUGHQ�� NDQQ� HLQ
8QWHUVFKLHG�]ZLVFKHQ�HPSILQGOLFKHQ�XQG�JHPDWFKWHQ�3DWLHQWHQ�QLFKW�DXI�HLQH�8QJOHLFKYHUWHLOXQJ
GHU�&KHPRWKHUDSLH�LQ�GHU�9RUJHVFKLFKWH�EHUXKHQ��$XFK�EH]�JOLFK�GHV�$OOJHPHLQ]XVWDQGV�ZXUGH
JHPDWFKW�� ]ZDU� QLFKW� ���� EH]RJHQ� DXI� GHQ� .DUQRIVN\�� DEHU� GRFK� LQQHUKDOE� GHU� (&2*�
*UXSSLHUXQJ�� $XFK� EH]�JOLFK� GHV� *HVFKOHFKWV� ZXUGH� JHPDWFKW� XQG� QXU� LQ� HLQHP� )DOO
DEJHZLFKHQ�



��
'HU� ]ZHLWH� 3DUDPHWHU�� GHU� HLQHQ� 7HLO� GHU� (UJHEQLVVH� VLJQLILNDQW� EHHLQIOXVVW�� LVW� GDV
%HVWUDKOXQJVYROXPHQ� EHL� %UXVWNUHEVSDWLHQWLQQHQ�� %H]�JOLFK� GLHVHV� 3DUDPHWHUV� ZXUGH� QLFKW
JHPDWFKW�� LQ�GHU�*UXSSH�GHU� HPSILQGOLFKHQ�3DWLHQWLQQHQ�ZXUGH�GHU�/\PSKDEIOXVV�EHL��� �����
GHU�3DWLHQWLQQHQ�PLW�EHVWUDKOW�� LQ�GHU�*UXSSH�GHU�XQHPSILQGOLFKHQ�EHL��� �������%HWUDFKWHW�PDQ
GLH� :HUWHYHUWHLOXQJ� LQQHUKDOE� GHU� *UXSSHQ�� ]HLJW� VLFK� GLHVHU� 8QWHUVFKLHG� VRZRKO� EHL
HPSILQGOLFKHQ� DOV� DXFK� EHL� XQHPSILQGOLFKHQ� 3DWLHQWLQQHQ�� EHLVSLHOKDIW� JH]HLJW� DQ� GHQ
GL]HQWULVFKHQ�&KURPRVRPHQ��GHQ�D]HQWULVFKHQ�)UDJPHQWHQ�XQG�GHQ�%U�FKHQ�SUR�=HOOH�
$EE������%R[SORWV�I�U�GHQ�(LQIOXVV�GHU�/\PSKDEIOXVVEHVWUDKOXQJ�DXI�YHUVFK��ELRORJ��(QGSXQNWH�
JURXS� � XQHPSILQGOLFK�� JURXS� HPSILQGOLFK�� [�$FKVHQ�%HVFKULIWXQJ� � NHLQH� %HVWUDKOXQJ
/\PSKDEIOXVV��� PLW�%HVWUDKOXQJ�/\PSKDEIOXVV
$EE����D��'L]HQWULFV $EE����E��D]HQWULVFKH�)UDJPHQWH $EE����F��%U�FKH�SUR�=HOOH
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6RPLW� VLQG� GLH� $XVVDJHQ�� GLH� XQWHU� ������� MHW]W� IROJHQ� I�U� GHQ� 8QWHUVFKLHG� ]ZLVFKHQ
(PSILQGOLFKHQ�XQG�*HPDWFKWHQ�ZLUNOLFK�DXI�GLHVH�(LJHQVFKDIW�]XU�FN]XI�KUHQ�XQG�QLFKW�GXUFK
HLQ�8QJOHLFKJHZLFKW�YRUVWHOOEDUHU�NOLQLVFKHU�)DNWRUHQ�EHGLQJW�



��
������ 9HUJOHLFK�GHU�XQWHUVXFKWHQ�3DUDPHWHU�]ZLVFKHQ�GHQ�HPSILQGOLFKHQ�3DWLHQWHQ�XQG�GHQ

JHPDWFKWHQ�XQHPSILQGOLFKHQ�3DWLHQWHQ
+LHU�VWHKHQ�]ZHL�JUXQGVlW]OLFK�YHUVFKLHGHQH�VWDWLVWLVFKH�0HWKRGHQ�]XU�9HUI�JXQJ��%HLP�0DQQ�
:KLWQH\�8�7HVW�ZHUGHQ�GLH�6WLFKSUREHQ�DOV�XQDEKlQJLJH�6WLFKSUREHQ�EHKDQGHOW��'DV�PDWFKLQJ
ZLUG� ]ZDU� DOV� HLQ�9HUIDKUHQ� LQWHUSUHWLHUW�� XP�P|JOLFKVW� JOHLFKDUWLJH�*UXSSHQ� ]X� HUKDOWHQ��PDQ
JHKW�MHGRFK�GDYRQ�DXV��GDVV�GLH�3DDUH�QLFKW�JlQ]OLFK�LGHQWLVFK�E]Z��PLWHLQDQGHU�YHUEXQGHQ�VLQG�
'DKHU�VSLHOW�HV�EHL�GHU�$QDO\VH�NHLQH�5ROOH�PHKU��ZLH�GLH�3DDUH�HLQDQGHU�]XJHRUGQHW�ZXUGHQ��GHU
9HUJOHLFK�HUIROJW�]ZLVFKHQ�GHQ�*UXSSHQ��%HLP�:LOFR[RQ�7HVW�ZHUGHQ�GLH�*UXSSHQ�DOV�DEKlQJLJ
LQWHUSUHWLHUW�� (V� ZHUGHQ� GLH� 'LIIHUHQ]HQ� GHU� EHLGHQ� :HUWH� HLQHV� 3DDUHV� JHELOGHW�� GLHVH
'LIIHUHQ]HQ� ZHUGHQ� DXI� 1XOO� JHVHW]W�� 'DV� (UJHEQLV� GHV� 7HVWV� KlQJW� GDKHU� VHKU� VWDUN� YRQ� GHU
WDWVlFKOLFKHQ�3DDUELOGXQJ�DE��'D�HV�VLFK�EHLP�PDWFKLQJ�LQ�XQVHUHU�6WLFKSUREH�XP�HLQH�0HWKRGH
PLW� GHP� =LHO� GHU� %LOGXQJ� P|JOLFKVW� LGHQWLVFKHU� *UXSSHQ� KDQGHOW�� ZXUGH� YRQ� XQV� GLH� HUVWH
0HWKRGH�IDYRULVLHUW�
%HLP�0DQQ�:KLWQH\�8�7HVW�7HVW�ZHUGHQ�GLH�:HUWH�GHU�HLQHQ�*UXSSH��(PSILQGOLFKH��GHQHQ�GHU
DQGHUHQ�*UXSSH��*HPDWFKWH��JHJHQ�EHUJHVWHOOW��'XUFK�HLQHQ�9HUJOHLFK�GHU�9HUWHLOXQJ�GHU�:HUWH
�0LWWHOZHUW��0HGLDQ��6WDQGDUGDEZHLFKXQJ��ZLUG�JHSU�IW��RE�GHU�8QWHUVFKLHG�GHU�9HUWHLOXQJ�HKHU
]XIlOOLJ�LVW�RGHU�HKHU�DXI�HLQHP�HFKWHQ�8QWHUVFKLHG�]ZLVFKHQ�GHQ�*UXSSHQ�EHUXKW��/LHJW�GHU�S�
:HUW�XQWHUKDOE�YRQ������ZLUG�PLW�HLQHU�:DKUVFKHLQOLFKNHLW�YRQ�����GDYRQ�DXVJHJDQJHQ��GDVV
GLH�*UXSSHQ�ZLUNOLFK�XQWHUVFKLHGOLFK�VLQG�
.HLQH�6LJQLILNDQ]�ILQGHW�VLFK�I�U�GLH�=DKO�GHU�)UDJPHQWH��GHU�7UDQVORNDWLRQHQ��GHU�7HWUDSORLGHQ�
GHU� 6XPPH� DOOHU� %UXFKHUHLJQLVVH� XQG� GHU� 5DWH� YRQ� %UXFKHUHLJQLVVHQ� SUR� =HOOH� QDFK� LQ� YLWUR�
%HVWUDKOXQJ�� $XFK� I�U� GLH� �EULJHQ� VWUDKOHQELRORJLVFKHQ� 8QWHUVXFKXQJHQ� ILQGHW� VLFK� NHLQ
VLJQLILNDQWHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ�*UXSSHQ� �$%76�� 737=�� 4XHQFKLQJ� DOOH� *UXSSHQ� XQG
$SRSWRVH�DOOH�*UXSSHQ��
=XVlW]OLFK� ]X� GLHVHU� TXDOLWDWLY� DP�K|FKVWHQ� HLQ]XVFKlW]HQGHQ�7HVWVWDWLVWLN�ZHUGHQ� HLQLJH�PHKU
SODNDWLYH�9HUJOHLFKH�XQG�6XEJUXSSHQDQDO\VHQ�JH]HLJW�XQG�NRPPHQWLHUW��'LHVH�GLHQHQ�GHP�PHKU
H[SORUDWLYHQ�9HUVWlQGQLV�GHU�'DWHQ��:LH�EHUHLWV�XQWHU�������DXVJHI�KUW�GLHQWH�I�U�GLH�SDDUZHLVH
$QDO\VH�GLH�SURVSHNWLYH�=XRUGQXQJ�YRQ�(�XQG�0�LQ�HLQ�3DDU�QDFK�GHU�'RVLV�EHL�%OXWDEQDKPH�DOV
*UXQGODJH�� 'LH� *UXSSHQDQDO\VH� LJQRULHUW� GLHVHQ� 3DUDPHWHU�� ZHLO� MD� QDFKJHZLHVHQHUPD�HQ� LQ
EHLGHQ�*UXSSHQ��(�XQG�0��MHZHLOV�GLH�JOHLFKH�=DKO�YRQ�3DWLHQWHQ�PLW�HLQHU�EHVWLPPWHQ�'RVLV�EHL
%OXWDEQDKPH� HLQJHVFKORVVHQ� ZXUGH�� :HLWHUH� 6XEJUXSSHQDQDO\VH� �+12� PLW� &KHPRWKHUDSLH
HPSILQGOLFK�YV��RKQH�&KHPRWKHUDSLH�HPSILQGOLFK�YV��PLW�&KHPRWKHUDSLH�XQHPSILQGOLFK�YV��RKQH
&KHPRWKHUDSLH�XQHPSILQGOLFK��YHUWHLOW�GDQQ�ZLHGHU�GLH�'RVLV�EHL�(LQVFKOXVV�XQWHUVFKLHGOLFK��GD
GLH�=DKOHQ�LQ�MHGHU�*UXSSH�VHKU�NOHLQ�VLQG��'LHVH�$QDO\VHQ�VLQG�DOVR�QXU�HLQJHVFKUlQNW�P|JOLFK�
��������'L]HQWULVFKH�&KURPRVRPHQ
)�U� GHQ� 3DDUYHUJOHLFK� GHU� GL]HQWULVFKHQ� &KURPRVRPHQ� ]HLJW� VLFK� VRZRKO� EHL� .RSI�+DOV�
3DWLHQWHQ�DOV�DXFK�EHL�3DWLHQWLQQHQ�PLW�0DPPD�&D��GDVV� LQ�GHU��EHUZLHJHQGHQ�=DKO�GHU�3DDUH
GHU�:HUW�I�U�GHQ�HPSILQGOLFKHQ�3DUWQHU�K|KHU�OLHJW�DOV�I�U�GHQ�JHPDWFKWHQ�QRUPDO�UHDJLHUHQGHQ
3DUWQHU��$OOHUGLQJV�ILQGHQ�VLFK�DXFK�HLQ]HOQH�3DDUH��EHL�GHQHQ�GHU�8QWHUVFKLHG�DQGHUVKHUXP�LVW�
'LH�SDDUZHLVH�'DUVWHOOXQJ�GHU�IROJHQGHQ�'LDJUDPPH�YHUGHXWOLFKW�GLHV�RSWLVFK�I�U�GLH�:HUWH�GHU
XQEHVWUDKOWHQ�3UREH�� GDQDFK� I�U� GLH� EHVWUDKOWHQ�3UREH� XQG� ]XOHW]W� I�U� GLH�'LIIHUHQ]� GHU� EHLGHQ
:HUWH��EHVWUDKOWH�PLQXV�XQEHVWUDKOWH�3UREH��
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$EE������'L]HQWULFV�QDFK�7XPRUORNDOLVDWLRQ��GDUJHVWHOOW�I�U�MHGHV�JHPDWFKWH�3DDU�
����������������'LF�8 XQHPSILQGOLFKHU�3DUWQHU��'LF( HPSILQGOLFKHU�3DUWQHU
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$EE�� ���� 'L]HQWULFV� �QDFK� %HVWUDKOXQJ� LQ� YLWUR�� QDFK� 7XPRUORNDOLVDWLRQ�� GDUJHVWHOOW� I�U� MHGHV
JHPDWFKWH�3DDU��'LFUDG�8 XQHPSILQGOLFKHU�3DUWQHU��'LFUDG( HPSILQGOLFKHU�3DUWQHU

789:;<=8>?@: ;A?@ BC D EAFFA

0

10

20

30

40

50

60

70

80

1 2 3 4 5 6 7 8 9 10

dicrad-E

dicrad-U

�����

���������� ���	 GH � %IJ

K

LK

MKK

MLK

NKK

O P Q R S OO OP OQ OR

TUVWXTYZ
TUVWXTY[

$EE������'LIIHUHQ]�GHU�'L]HQWULFV�PLW� LQ�YLWUR�57�DE]�JOLFK�GHU�6SRQWDQUDWH�RKQH� LQ�YLWUR�57�
JHWUHQQW�QDFK�7XPRUORNDOLVDWLRQ��GDUJHVWHOOW�I�U�MHGHV�JHPDWFKWH�3DDU��'LFGLII8 XQHPSILQGOLFKHU
3DUWQHU��'LFGLII( HPSILQGOLFKHU�3DUWQHU
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%HL� 'XUFKI�KUXQJ� GHU� 7HVWVWDWLVWLN� GHV� *UXSSHQYHUJOHLFKV� ]HLJW� VLFK� HLQ� VLJQLILNDQWHU
8QWHUVFKLHG�]ZLVFKHQ�GHQ�EHLGHQ�*UXSSHQ�HPSILQGOLFK�XQG�XQHPSILQGOLFK��'LHV�JLOW�VRZRKO�I�U
GLH�EHVWUDKOWH��S ������DOV�DXFK�I�U�GLH�XQEHVWUDKOWH��S ������3UREH�



��
$EE������'L]HQWULVFKH�&KURPRVRPHQ�RKQH����D��XQG�PLW����E��LQ�YLWUR�%HVWUDKOXQJ
$EE����D� $EE����E

���
��������)UDJPHQWH
)�U� GHQ� 3DDUYHUJOHLFK� GHU� D]HQWULVFKHQ� )UDJPHQWH� ]HLJW� VLFK� �ZLH� VFKRQ� EHL� GHQ� 'L]HQWULFV�
VRZRKO� EHL�.RSI�+DOV�3DWLHQWHQ� DOV� DXFK� EHL�0DPPD�3DWLHQWLQQHQ�� GDVV� LQ� GHU� �EHUZLHJHQGHQ
=DKO�GHU�3DDUH�GHU�:HUW�I�U�GHQ�HPSILQGOLFKHQ�3DUWQHU�K|KHU�OLHJW�DOV�I�U�GHQ�JHPDWFKWHQ�QRUPDO
UHDJLHUHQGHQ�3DUWQHU�
$EE�� ���� )UDJPHQWH� QDFK� 7XPRUORNDOLVDWLRQ�� GDUJHVWHOOW� I�U� MHGHV� JHPDWFKWH� 3DDU�� )UDJ�
8 XQHPSILQGOLFKHU�3DUWQHU��)UDJ( HPSILQGOLFKHU�3DUWQHU
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$EE�� ���� )UDJPHQWH� �QDFK� %HVWUDKOXQJ� LQ� YLWUR�� QDFK� 7XPRUORNDOLVDWLRQ�� GDUJHVWHOOW� I�U� MHGHV
JHPDWFKWH�3DDU��)UDJUDG�8 XQHPSILQGOLFKHU�3DUWQHU��)UDJUDG( HPSILQGOLFKHU�3DUWQHU
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$EE�� ����'LIIHUHQ]� GHU� )UDJPHQWH�PLW� LQ�YLWUR�57� DE]�JOLFK� GHU� 6SRQWDQUDWH� RKQH� LQ�YLWUR�
%HVWUDKOXQJ�� JHWUHQQW� QDFK� 7XPRUORNDOLVDWLRQ�� GDUJHVWHOOW� I�U� MHGHV� JHPDWFKWH� 3DDU�
)UDJGLII8 XQHPSILQGOLFKHU�3DUWQHU��)UDJGLII( HPSILQGOLFKHU�3DUWQHU
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%HL� 'XUFKI�KUXQJ� GHU� 7HVWVWDWLVWLN� GHV� *UXSSHQYHUJOHLFKV� ]HLJW� VLFK� HLQ� VLJQLILNDQWHU
8QWHUVFKLHG�]ZLVFKHQ�GHQ�EHLGHQ�*UXSSHQ�HPSILQGOLFK�XQG�XQHPSILQGOLFK��'LHV�JLOW� DOOHUGLQJV
QXU� I�U� GLH� XQEHVWUDKOWH� 3UREH� �S ������� EHL� GHU� EHVWUDKOWHQ� 3UREH� LVW� GLH� 'LIIHUHQ]� QLFKW
VLJQLILNDQW�
$EE������$]HQWULVFKH�)UDJPHQWH�RKQH� �$EE����D��XQG�PLW� �$EE�� ��E�� LQ� YLWUR�%HVWUDKOXQJ� LP
9HUJOHLFK�(��HPSILQGOLFKH��YV��8��XQHPSILQGOLFKH��3DWLHQWHQ�
$EE����D $EE����E

���
�������� 7UDQVORNDWLRQHQ
7UlJW�PDQ�GLH�=DKO�GHU�VSRQWDQ�EHREDFKWHWHQ�7UDQVORNDWLRQHQ�LP�3DDUYHUJOHLFK�DXI�VR�]HLJW�VLFK
I�U�EHLGH�3DWLHQWHQ�6XEJUXSSHQ�HLQH�K|KHUH�,Q]LGHQ]�GHU�7UDQVORNDWLRQHQ�EHL�GHQ�HPSILQGOLFKHQ
3DWLHQWHQ��'LHV�JLOW�I�U�GLH�XQEHVWUDKOWH��$EE������XQG�GLH�EHVWUDKOWH��$EE������3UREH�XQG�LVW�I�U
GLH�'LIIHUHQ]�SUR�3DDU�ZHQLJHU�GHXWOLFK��$EE������
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$EE�� ���� =DKO� GHU�7UDQVORNDWLRQHQ� LP�3DDUYHUJOHLFK� GHU� XQEHVWUDKOWHQ� 3UREH�� JHWUHQQW� QDFK
7XPRUHQWLWlWHQ��WUDQV( HPSILQGOLFKHU�3DUWQHU��WUDQV8 XQHPSILQGOLFKHU�3DUWQHU�
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$EE�� ���� 7UDQVORNDWLRQHQ� �QDFK� %HVWUDKOXQJ� LQ� YLWUR�� QDFK� 7XPRUORNDOLVDWLRQ�� GDUJHVWHOOW� I�U
MHGHV�JHPDWFKWH�3DDU��7UDQVUDG�8 XQHPSILQGOLFKHU�3DUWQHU��7UDQVUDG( HPSILQGOLFKHU�3DUWQHU
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$EE������'LIIHUHQ]�GHU�7UDQVORNDWLRQHQ�PLW�LQ�YLWUR�57�DE]�JOLFK�GHU�6SRQWDQUDWH�RKQH�LQ�YLWUR�
57�� JHWUHQQW� QDFK� 7XPRUORNDOLVDWLRQ�� GDUJHVWHOOW� I�U� MHGHV� JHPDWFKWH� 3DDU�
WUDQVGLII8 XQHPSILQGOLFKHU�3DUWQHU��WUDQVGLII( HPSILQGOLFKHU�3DUWQHU
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,P�*UXSSHQYHUJOHLFK� LVW� GHU�8QWHUVFKLHG� LQ�GHU� ,Q]LGHQ]�YRQ�7UDQVORNDWLRQHQ�QLFKW� VLJQLILNDQW
�LQ� GHU� XQEHVWUDKOWHQ� 3UREH� S ������ LQ� GHU� EHVWUDKOWHQ� 3UREH� QRFK� JU|�HU��� $XV� GLHVHU
8QWHUVXFKXQJ� HUJHEHQ� VLFK� VRPLW� NHLQH� UHOHYDQWHQ� .RQVHTXHQ]HQ� LP� 6LQQH� HLQHU� SUlGLNWLYHQ
:HUWLJNHLW�
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$EE�� ���� 7UDQVORNDWLRQHQ� RKQH� �$EE�� ��D�� XQG� PLW� �$EE�� ��E�� LQ� YLWUR�%HVWUDKOXQJ� LP
9HUJOHLFK�(��HPSILQGOLFKH��YV��8��XQHPSILQGOLFKH��3DWLHQWHQ
$EE����D $EE����E

��
�������� 7HWUDSORLGH
7HWUDSORLGH�&KURPRVRPHQ� NDPHQ� LQVJHVDPW� QLFKW� VHKU� KlXILJ� YRU�� ,Q� GHU� XQEHVWUDKOWHQ� 3UREH
IDQGHQ� VLH� VLFK� VLJQLILNDQW� KlXILJHU� EHL� GHQ� HPSILQGOLFKHQ� 3DWLHQWHQ�� LQ� GHU� EHVWUDKOWHQ� 3UREH
YHUOLHUW�VLFK�GLHVHU�8QWHUVFKLHG�
$EE������7HWUDSORLGH�RKQH��$EE����D��XQG�PLW��$EE����E��LQ�YLWUR�%HVWUDKOXQJ�LP�9HUJOHLFK�(
�HPSILQGOLFKH��YV��8��XQHPSILQGOLFKH��3DWLHQWHQ
$EE����D� $EE����E

��
�������� 6XPPH�DOOHU�%UXFKHUHLJQLVVH�XQG�%UXFKHUHLJQLVVH�SUR�=HOOH
:HUGHQ�DOOH�%UXFKHUHLJQLVVH�]XVDPPHQJHUHFKQHW��I�U�����=HOOHQ��]HLJW�VLFK�HLQ�GHXWOLFK�K|KHUHU
:HUW� I�U� GLH� HPSILQGOLFKHQ� LP� 9HUJOHLFK� PLW� GHQ� QLFKW�HPSILQGOLFKHQ� 3DWLHQWHQ�� 1XU� EHL� �
3DWLHQWHQ� LQVJHVDPW� ZDU� GHU� 8QWHUVFKLHG� LQ� DQGHUHU� 5LFKWXQJ� GHXWOLFK�� 'LH� 9HUWHLOXQJ� LQ� GHQ
EHLGHQ� 'LDJQRVHJUXSSHQ� LVW� YHUJOHLFKEDU�� 'HU� *UXSSHQYHUJOHLFK� ]HLJW� HLQHQ� VLJQLILNDQWHQ
8QWHUVFKLHG�]ZLVFKHQ�GHQ�HPSILQGOLFKHQ�XQG�QLFKW�HPSILQGOLFKHQ�3DWLHQWHQ�
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$EE�� ���� 6XPPH� GHU� %UXFKHUHLJQLVVH� SUR� =HOOH� LP� 3DDUYHUJOHLFK� GHU� XQEHVWUDKOWHQ� 3UREH�
JHWUHQQW�QDFK�7XPRUHQWLWlWHQ��VXP( HPSILQGOLFKHU�3DUWQHU��VXP8 XQHPSILQGOLFKHU�3DUWQHU�
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$EE������6XPPH�GHU�%UXFKHUHLJQLVVH� LP�3DDUYHUJOHLFK�GHU�XQEHVWUDKOWHQ�3UREH�� JHWUHQQW�QDFK
7XPRUHQWLWlWHQ��VXPUDG( HPSILQGOLFKHU�3DUWQHU��VXPUDG8 XQHPSILQGOLFKHU�3DUWQHU�
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$EE������6XPPH�GHU�%UXFKHUHLJQLVVH�RKQH�LQ�YLWUR�%HVWUDKOXQJ�LP�9HUJOHLFK�(��HPSILQGOLFKH�
YV��8��XQHPSILQGOLFKH��3DWLHQWHQ

���
'LH�(UJHEQLVVH�VHKHQ�LGHQWLVFK�DXV��ZHQQ�PDQ�GLH�:HUWH�LQ�%UXFKHUHLJQLVVH�SUR�=HOOH�XPUHFKQHW�
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$EE�� ���� =DKO� GHU� %UXFKHUHLJQLVVH� SUR� =HOOH� LP� 3DDUYHUJOHLFK� GHU� XQEHVWUDKOWHQ� 3UREH�
JHWUHQQW�QDFK�7XPRUHQWLWlWHQ��%S=�( HPSILQGOLFKHU�3DUWQHU��%S=�8 XQHPSILQGOLFKHU�3DUWQHU�
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$EE�� ���� =DKO� GHU� %UXFKHUHLJQLVVH� SUR� =HOOH� LP� 3DDUYHUJOHLFK� GHU� EHVWUDKOWHQ� 3UREH�� JHWUHQQW
QDFK�7XPRUHQWLWlWHQ��%S=UDG( HPSILQGOLFKHU�3DUWQHU��%S=UDG8 XQHPSILQGOLFKHU�3DUWQHU�
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$XFK�KLHU�]HLJW�VLFK�LP�9HUJOHLFK�GHU�EHLGHQ�*UXSSHQ�HLQ�VLJQLILNDQWHU�8QWHUVFKLHG�PLW�K|KHUHQ
:HUWHQ�I�U�GLH�VWUDKOHQHPSILQGOLFKHQ�3DWLHQWHQ�
$EE�� ���� %U�FKH� SUR� =HOOH� RKQH� �$EE�� ��D�� XQG� PLW� �$EE�� ��E�� LQ� YLWUR�%HVWUDKOXQJ� LP
9HUJOHLFK�(��HPSILQGOLFKH��YV��8��XQHPSILQGOLFKH��3DWLHQWHQ
$EE����D� $EE����E
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��������0LNURQXNOHL
%HL�GHQ�0LNURQXNOHL�ZLUG�]XQlFKVW�I�U�GLH�DP�IULVFKHQ�%OXW�GXUFKJHI�KUWH�$QDO\VH�JH]HLJW��GDVV
ELV� DXI� ZHQLJH� $XVQDKPHQ� GLH� HPSILQGOLFKHQ� 3DWLHQWHQ� K|KHUH� :HUWH� KDWWHQ� DOV� GLH
XQHPSILQGOLFKHQ��$EE�������,P�9HUJOHLFK�GHU�EHLGHQ�*UXSSHQ�]HLJW�VLFK�MHGRFK�NHLQ�VLJQLILNDQWHU
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��������� =XVDPPHQIDVVXQJ
%HL�8QWHUVXFKXQJ�GHV�=XVDPPHQKDQJV�YRQ�ELRORJLVFKHP�3DUDPHWHU�XQG�NOLQLVFKHU�%HXUWHLOXQJ
GHU� 6WUDKOHQHPSILQGOLFKNHLW� ]HLJHQ� VLFK� NRQVLVWHQW� GLH� 3DUDPHWHU� GHU� GLUHNWHQ
&KURPRVRPHQEUXFKDQDO\VH� LQ� GHU� XQEHVWUDKOWHQ� 3UREH� DOV� VLJQLILNDQW�� GL]HQWULVFKH
&KURPRVRPHQ�XQG�D]HQWULVFKH�)UDJPHQWH��6XPPH�DOOHU�%UXFKHUHLJQLVVH�XQG�%U�FKH�SUR�=HOOH�
6RPLW� KDOWHQ�ZLU� GLHVH�3DUDPHWHU� I�U� DP� HKHVWHQ� JHHLJQHW�� XP� LP�5DKPHQ� SUlGLNWLYHU�$VVD\V
HLQJHVHW]W� ]X�ZHUGHQ�� =XU� %HVWLPPXQJ� GHV� WDWVlFKOLFKHQ�9RUKHUVDJHZHUWHV�ZLUG� LP� IROJHQGHQ
HLQH�ORJLVWLVFKH�5HJUHVVLRQ�GHU�3DUDPHWHU�GXUFKJHI�KUW�



��
������ /RJLVWLVFKH�5HJUHVVLRQ�GHU�3DUDPHWHU
�������� 0HWKRGLN
%HL� GHU� ORJLVWLVFKHQ� 5HJUHVVLRQ� ZLUG� HLQ� JHULFKWHWHU� =XVDPPHQKDQJ� ]ZLVFKHQ� HLQHU� RGHU
PHKUHUHQ� (LQIOXVVYDULDEOHQ� �LQ� XQVHUHP� )DOO� GL]HQWULVFKH� &KURPRVRPHQ� XVZ��� XQG� HLQHU
NDWHJRULDOHQ�=LHOYDULDEOHQ��KLHU��(PSILQGOLFKNHLW��XQWHUVXFKW��(V�ZLUG�DOVR�PLW�GLHVHP�9HUIDKUHQ
�EHUSU�IW�� RE� EHVWLPPWH� )DNWRUHQ� GLH�9HUWHLOXQJ� HLQHU� NDWHJRULDOHQ� =LHOYDULDEOHQ� EHHLQIOXVVHQ�
'DEHL�EHVWHKW�HLQH�JHZLVVH�bKQOLFKNHLW�]XP�OLQHDUHQ�5HJUHVVLRQVPRGHOO��GHU�8QWHUVFKLHG�EHVWHKW
LQ�GHU�=LHOYDULDEOHQ��GLH�EHLP�OLQHDUHQ�5HJUHVVLRQVPRGHOO�HLQH�TXDQWLWDWLYH�XQG�NHLQH�NDWHJRULDOH
�GLFKRWRPH�QRPLQDOH�RUGLQDOH��9DULDEOH�LVW�
'DV�ORJLVWLVFKH�5HJUHVVLRQVPRGHOO�PRGHOOLHUW�GLH�ORJLW�WUDQVIRUPLHUWH�:DKUVFKHLQOLFKNHLW�I�U�GDV
$XIWUHWHQ� GHU� =LHOYDULDEOHQ� LQ� $EKlQJLJNHLW� YRQ� GHQ� (LQIOXVVJU|�HQ�� 'LH� 0RGHOOSDUDPHWHU
ZHUGHQ�PLW�GHU�0D[LPXP�/LNHOLKRRG�0HWKRGH�JHVFKlW]W��'DV�0RGHOO�ELUJW�KRKH�)OH[LELOLWlW�DQ
0RGHOOLHUXQJVP|JOLFKNHLWHQ� I�U� (LQIOXVVJU|�HQ� XQWHUVFKLHGOLFKHQ� 6NDOHQQLYHDXV��9RUJHJDQJHQ
ZXUGH�PLWWHOV�VWHSZLVH�VHOHFWLRQ��DOV�9RUJDEH�I�U�GLH�$XIQDKPH�ZXUGH�HLQ�6LJQLILNDQ]QLYHDX�YRQ
����JHZlKOW�
�������� (UJHEQLVVH
'DV� 0RGHOO� I�KUW� DOV� HUVWHQ� 3DUDPHWHU� GLH� GL]HQWULVFKHQ� &KURPRVRPHQ� HLQ�� 'LH
:DKUVFKHLQOLFKNHLW�� GDVV� HLQ� K|KHUHU�:HUW� I�U�'L]HQWULVFKH�PLW� HLQHU� K|KHUHQ� (PSILQGOLFKNHLW
HLQKHUJHKW� OLHJW� EHL� S ������� XQG� LVW� GDPLW� VLJQLILNDQW�� %HL� GHU� ���� 7HVWXQJ� GHU� (LQ]HOZHUWH
JHJHQHLQDQGHU�VLQG�����GHU�(UJHEQLVVH�PLW�GLHVHU�$QQDKPH�NRQNRUGDQW��'LH�:DKUVFKHLQOLFKNHLW
I�U�(PSILQGOLFKNHLW�OlVVW�VLFK�DXVGU�FNHQ�DOV�)XQNWLRQ�
BBBB�BBBBBBBBBBB
����H�±��������������'LF�
.HLQHU�GHU�DQGHUHQ�3DUDPHWHU�HUI�OOWH�GLH�(LQVFKOXVVNULWHULHQ�HLQHV�6LJQLILNDQ]QLYHDXV�YRQ�����
'LH�DXV�GLHVHU�%HUHFKXQJ�KHUYRUJHKHQGH�52&�.XUYH�VLHKW�IROJHQGHUPD�HQ�DXV�
$EE�������52&�.XUYH



��
(LQLJH�$QPHUNXQJHQ� ]XU� EHVVHUHQ�9HUVWlQGOLFKNHLW� GHU�.XUYH��$Q� GHU� IHKOHQGHQ�*OlWWH� GHU
52&�.XUYH�NDQQ�PDQ�HUNHQQHQ��GDVV�GLH�=DKO�EHU�FNVLFKWLJWHU�3DWLHQWHQ�LQVJHVDPW�]X�NOHLQ�LVW�
XP�HLQH� VFK|QH�.XUYH� ]X� HUVWHOOHQ��(LQ� LGHDOHU�9RUKHUVDJHZHUW� KlWWH� HLQH� KRKH�6HQVLWLYlW� XQG
HLQH�KRKH�6SH]LILWlW�
'LH� \�$FKVH� EHVFKUHLEW� GHQ� $QWHLO� GHU� 3DWLHQWHQ�� GLH� DXIJUXQG� LKUHV� :HUWHV� DXFK� ULFKWLJ� DOV
HPSILQGOLFK�HUNDQQW�ZHUGHQ��6HQVLWLYLWlW��)lKLJNHLW�HLQHV�7HVWV��HPSILQGOLFKH�]X�HUNHQQHQ���6LH
ZLUG�DXFK�FKDUDNWHULVLHUW�GXUFK�GLH�5DWH� DQ� IDOVFK�QHJDWLYHQ�3DWLHQWHQ��'LH�[�$FKVH�EHVFKUHLEW
GHQ� $QWHLO� YRQ� 3DWLHQWHQ�� GLH� DXIJUXQG� LKUHV� :HUWHV� DXFK� NRUUHNW� DOV� XQHPSILQGOLFK� HUNDQQW
ZHUGHQ� �6SH]LILWlW��� 'LH� 6SH]LILWlW� ZLUG� FKDUDNWHULVLHUW� GXUFK� GLH� 5DWH� DQ� IDOVFK� SRVLWLYHQ
3DWLHQWHQ��'LH�9RUKHUVDJHJHQDXLJNHLW� LVW�GDV�3URGXNW�GLHVHU�EHLGHQ�:HUWH�� ,Q�GLHVHP�)DOO� JHKW
HLQH�6HQVLWLYLWlW�YRQ�����PLW�HLQHU�6SH]LILWlW�YRQ�HEHQIDOOV�FD������HLQKHU�
������ =XVDPPHQIDVVXQJ�DOOHU�(UJHEQLVVH�GLHVHV�.DSLWHOV
6LQG� 3DWLHQWHQ� QDFK� NOLQLVFKHU� $XIIlOOLJNHLW� SURVSHNWLY� XQG� QDFK� GHILQLHUWHQ� .ULWHULHQ� XQWHU
%HU�FNVLFKWLJXQJ� DOOHU�EHNDQQWHQ�(LQIOXVVIDNWRUHQ� LQ�*UXSSHQ�HLQJHWHLOW�� VR� ]HLJHQ� VLFK� LQ� GHQ
QDFK�7HLON|USHUEHVWUDKOXQJ�JHZRQQHQHQ�/\PSKR]\WHQ�VLJQLILNDQW�XQWHUVFKLHGOLFKH�:HUWH�I�U�GDV
$XIWUHWHQ� GL]HQWULVFKHU� &KURPRVRPHQ�� D]HQWULVFKHU� )UDJPHQWH�� 6XPPH� DOOHU� %UXFKHUHLJQLVVH
XQG� %U�FKH� SUR� =HOOH� VRZLH� GL]HQWULVFKH� &KURPRVRPHQ� QDFK� LQ�YLWUR� %HVWUDKOXQJ�� ,Q� GHU
ORJLVWLVFKHQ� 5HJUHVVLRQ� ]HLJW� VLFK� HLQ� SRVLWLYHU� 9RUKHUVDJHZHUW� QXU� I�U� GLH� GL]HQWULVFKHQ
&KURPRVRPHQ� LQ� GHP� 6LQQH�� GDVV� EHL� K|KHUHQ� :HUWHQ� I�U� 'L]HQWULFV� PLW� K|KHUHU
:DKUVFKHLQOLFKNHLW� HLQH� NOLQLVFKH� (PSILQGOLFKNHLW� YRUOLHJW�� 6SH]LILWlW� XQG� 6HQVLWLYLWlW� GHU
9RUKHUVDJH� DQKDQG� HLQHV� YRUOLHJHQGHQ� :HUWHV� VLQG� DEHU� QRFK� ]X� XQJHQDX� XQG� OLHJHQ� EHL
XQJHIlKU� ����� 6RPLW� LVW� ]ZDU� HLQH� .RUUHODWLRQ� JHJHEHQ�� GHU� PLW� GLHVHP� 0RGHOO� EHUHFKQHWH
9RUKHUVDJHZHUW�LVW�DEHU�JHULQJ�
�� 9RUDXVVLFKWOLFKHU�1XW]HQ�LP�6LQQH�GHV�IRUWJHVFKULHEHQHQ�9HUZHUWXQJVSODQHV

*UXQGVlW]OLFK�JLEW�HV�YLHOH�*U�QGH��ZDUXP�HLQ�7HVW�PLW�EHZLHVHQHP�:HUW�I�U�GLH�3UlGLNWLRQ�GHU
LQGLYLGXHOOHQ� 6WUDKOHQHPSILQGOLFKNHLW� VLQQYROO� ZlUH�� 'HU� (UIROJ� HLQHU� %HKDQGOXQJ� E|VDUWLJHU
7XPRUHQ�PLW�6WUDKOHQWKHUDSLH�LVW�JDQ]�ZHVHQWOLFK�DEKlQJLJ�YRQ�GHU�'RVLV��'LHV�JLOW�LQVEHVRQGHUH
I�U� GLH� )lOOH�� LQ� GHQHQ� HLQ� YRUKDQGHQHU� 7XPRU� PLW� HLQHU� SULPlUHQ� 6WUDKOHQWKHUDSLH� EHKDQGHOW
ZHUGHQ� VROO�� 'DEHL� VWHOOW� VLFK� GLH� DSSOL]LHUWH� 'RVLV� GDU� DOV� HLQ� .RPSURPLVV� DXV� GHU� I�U� GLH
7XPRUYHUQLFKWXQJ� QRWZHQGLJH� 'RVLV� XQG� GLH� 'RVLV�� EHL� GHU� GLH� 1RUPDOJHZHEVWROHUDQ]
�EHUVFKULWWHQ�ZLUG��1XU�VR�NDQQ�HLQH�XQNRPSOL]LHUWH�+HLOXQJ�HUUHLFKW�ZHUGHQ��(LQH�2SWLPLHUXQJ
GHU�7KHUDSLHHUJHEQLVVH� LVW� I�U� GLH� 6WUDKOHQWKHUDSLH� LP�$OOJHPHLQHQ� QXU� GDQQ� HUUHLFKEDU��ZHQQ
HQWZHGHU� GLH� 'RVLV�(IIHNW�.XUYH� I�U� GLH� 7XPRUYHUQLFKWXQJ� ]X� JHULQJHUHQ� 'RVHQ� YHUVFKREHQ
ZHUGHQ� NDQQ� RGHU� GLH� 'RVLV�(IIHNW�.XUYH� I�U� GLH� 1RUPDOJHZHEVVFKlGHQ� ]X� K|KHUHQ� 'RVHQ
YHUVFKREHQ�ZHUGHQ�NDQQ��QDFK�+HUUPDQQ�%DXPDQQ�������
'DEHL�LVW�MHGRFK�GLH�'HILQLWLRQ�GHU�7ROHUDQ]GRVLV�HLQ�)DNWRU��GHU�QLFKW�OHLFKW�]X�EHVFKUHLEHQ�XQG
NODU�IHVWJHVFKULHEHQ�LVW��$XI�]HOOXOlUHU�(EHQH�OlVVW�VLFK�GLHV�HLQIDFK�EHDQWZRUWHQ��'RVLVWROHUDQ]
ZLUG� EHVFKULHEHQ� GXUFK� GHQ� $QWHLO� GHU� =HOOHQ�� GLH� ]�%�� HLQH� %HVWUDKOXQJ� PLW� �� *\� �EHUOHEHQ
�6XUYLYDO� IUDFWLRQ� IRU� ��*\�� 6)� ����'LHVH� (UNHQQWQLVVH� VLQG� I�U� YLHOH� )UDJHQ� UHOHYDQW�� N|QQHQ
MHGRFK� QLFKW� DXI� *HZHEH� LP� 0HQVFKHQ� �EHUWUDJHQ� ZHUGHQ� XQG� $XVVDJHQ� ]XU� 'RVLVWROHUDQ]
HUP|JOLFKHQ�� ,P� 7LHUH[SHULPHQW� GDJHJHQ� NDQQ� GXUFK� GHILQLHUWH� %HODVWXQJ� YRQ� *HZHEHQ� PLW
%HVWUDKOXQJ� VHKU� JHQDX� DQDO\VLHUW� ZHUGHQ�� ZHOFKH� IHLQJHZHEOLFKHQ� 9HUlQGHUXQJHQ� LQGX]LHUW
ZHUGHQ� XQG� ZHOFKH� IXQNWLRQHOOHQ� )ROJHQ� GDV� I�U� GHQ� 2UJDQLVPXV� KDW�� 7URW]� GHU� K|KHUHQ
*HQDXLJNHLWHQ� XQG�$XVVDJHNUDIW�PXVV� MHGRFK� IHVWJHKDOWHQ�ZHUGHQ�� GDVV� DXFK� GLHVH�(UJHEQLVVH
QXU�EHGLQJW�DXI�GHQ�0HQVFKHQ��EHUWUDJHQ�ZHUGHQ�N|QQHQ��GLH�0HFKDQLVPHQ�GHU�*HZHEVDQWZRUW
XQG�GLH�EHWHLOLJWHQ�.RPSRQHQWHQ�VLQG�]X�NRPSOH[�XQG�$UWVSH]LILVFK�
=XU�NOLQLVFKHQ�'HILQLWLRQ�GHU�7ROHUDQ]�YRQ�1RUPDOJHZHEHQ�ZHUGHQ�GDKHU�GLH�)DNWRUHQ�GHU�7'
�����7ROHUDQ]GRVLV���������VFKZHUH�6SlWQHEHQZLUNXQJHQ�LQQHUKDOE�YRQ���-DKUHQ�QDFK�7KHUDSLH�



��
XQG�7'� ����� ����� VFKZHUH� 1HEHQZLUNXQJHQ� LQQHUKDOE� YRQ� �� -DKUHQ�� KHUDQJH]RJHQ�� 'DEHL
PXVV�LPPHU�GLH�$EKlQJLJNHLW�GLHVHU�3DUDPHWHU�YRQ�'RVLVLQWHQVLWlW�XQG�7KHUDSLHNRPELQDWLRQHQ
EHU�FNVLFKWLJW�ZHUGHQ��=XU�7ROHUDQ]GRVLV�JLEW� HV� HLQH� JDQ]H�5HLKH� DNWXHOOHU�3XEOLNDWLRQHQ��GLH
I�U� HLQ]HOQH� *HZHEH� GLHVH� 'RVLV� DQ� EHVWLPPWHQ� 3DWLHQWHQNROOHNWLYHQ� DQDO\VLHUHQ�� ,Q� YLHOHQ
)lOOHQ� ZLUG� MHGRFK� QDFK� ZLH� YRU� DXI� HLQH� DOWH� 3XEOLNDWLRQ� YRQ� (PDPL� HW� DO� ������� %H]XJ
JHQRPPHQ��+LHU�ZXUGH�GLH�,Q]LGHQ]�YRQ�1HEHQZLUNXQJHQ�DXV�3XEOLNDWLRQHQ�GLHVHU�=HLW�XQG�GLH
HLJHQHQ�(UIDKUXQJHQ�GHU�EHWHLOLJWHQ�([SHUWHQ�DOV�5HIHUHQ]HQ�]XJUXQGH�JHOHJW��)�U�YLHOH�VFKZHUH
6SlWUHDNWLRQHQ�JLOW�MHGRFK��GDVV�HLQH�,Q]LGHQ]�YRQ����QDFK���-DKUHQ�DOV�]X�KRFK�QLFKW�DN]HSWLHUW
ZHUGHQ� NDQQ� �]�%�� JLOW� GLHV� I�U� GLH� 4XHUVFKQLWWVOlKPXQJ� EHL� 5�FNHQPDUNVEHVWUDKOXQJ��� %HL
DQGHUHQ�6SlWQHEHQZLUNXQJHQ�ZLUG�PDQ�LP�(LQ]HOIDOO�HLQH�,Q]LGHQ]�YRQ�PHKU�DOV����LQ���-DKUHQ
DN]HSWLHUHQ��ZHQQ�GDGXUFK�GHU�*HZLQQ�DQ�/HEHQV]HLW�DXVUHLFKHQG�KRFK�EH]LIIHUW�ZHUGHQ�NDQQ�
$OO�GLHVH�%HP�KXQJHQ�XP�GLH�'HILQLWLRQ�YRQ�7ROHUDQ]GRVHQ�XQG�5LVLNR�]HLJHQ��OHW]WHQGOLFK�JHKW
HV� LQ�GHU�6WUDKOHQWKHUDSLH� LPPHU�GDUXP��YRUKDQGHQH�6SLHOUlXPH�]XU�'RVLVVWHLJHUXQJ� LP�6LQQH
GHV� LQGLYLGXHOOHQ� 3DWLHQWHQ� DXV]XQXW]HQ�� 'DV� .RQ]HSW� GHU� 3UlGLNWLRQ� LQGLYLGXHOOHU
6WUDKOHQHPSILQGOLFKNHLW�JHKW�GDEHL�GHQ�XPJHNHKUWHQ�:HJ��PDQ�KLQWHUIUDJW��ZHOFKH�3DWLHQWHQ�HV
VLQG��GLH�GLHVH�VWDUNHQ�1HEHQZLUNXQJHQ�HQWZLFNHOQ��/lVVW�VLFK�GLH�*UXSSH�GHU�3DWLHQWHQ��GLH�VWDUN
UHDJLHUHQ�� GXUFK� HLQ� ELRORJLVFKHV� 0HUNPDO� FKDUDNWHULVLHUHQ� ±� HEHQ� DOV� EHVRQGHUV
VWUDKOHQHPSILQGOLFK"�:HQQ�PDQ�GLHVH�3DWLHQWHQ�DXVVRUWLHUW�DXV�GHU�*HVDPWJUXSSH�GHU�3DWLHQWHQ�
NDQQ�GDQQ�GLH�'RVLV�ZHLWHU�JHVWHLJHUW�ZHUGHQ��XQG�ZLH�LVW�GDQQ�GDV�5LVLNR�I�U�GLH�YHUEOLHEHQHQ
3DWLHQWHQ"�:lUH� HLQH� VROFKH� 6RUWLHUXQJ� GHU� 3DWLHQWHQ� YRU� 7KHUDSLHEHJLQQ�P|JOLFK�� N|QQWH� GLH
WKHUDSHXWLVFKH� %UHLWH� GHU� %HVWUDKOXQJ� I�U� TXDVL� MHGH� %HVWUDKOXQJVUHJLRQ� GDGXUFK� HUZHLWHUW
ZHUGHQ�� GDVV� GLH� 'RVLV�(IIHNWNXUYH� I�U� GLH� 1RUPDOJHZHEVVFKlGLJXQJ� ]X� K|KHUHQ� 'RVHQ
YHUVFKREHQ�ZLUG�
'HU�SRWHQ]LHOOH�1XW]HQ�HLQHU�9RUKHUVDJH�GHU� LQGLYLGXHOOHQ�(PSILQGOLFKNHLW� OlVVW� VLFK� VRPLW� I�U
YLHOH�$VSHNWH�GHU�%HVWUDKOXQJ�KHUOHLWHQ��%HWUDFKWHW�PDQ�GLH�*UXSSH�GHU�3DWLHQWHQ��GLH�YRU�%HJLQQ
GHU�7KHUDSLH�DOV�HPSILQGOLFK�HUNDQQW�ZHUGHQ��VR�NDQQ�GXUFK�9DULDWLRQ�GHU�%HVWUDKOXQJVSDUDPHWHU
XQG� LQWHQVLYLHUWH� 6XSSRUWLYWKHUDSLH� GLH� 1HEHQZLUNXQJVUDWH� JHVHQNW� ZHUGHQ� XQG� YHUEHVVHUWH
$XINOlUXQJ�HUOHLFKWHUW� GLH�6LWXDWLRQ� I�U�GHQ�EHWURIIHQHQ�3DWLHQWHQ��1RFK�PHKU�9RUWHLOH� N|QQHQ
I�U� GLH� 3DWLHQWHQ� PLW� QLFKW�HUK|KWHU� 6WUDKOHQHPSILQGOLFKNHLW� DEJHOHLWHW� ZHUGHQ�� )�U� DGMXYDQWH
7KHUDSLH� PLW� QLHGULJHU� 'RVLV� N|QQHQ� bQJVWH� GHV� 3DWLHQWHQ� EH]�JOLFK� GHU� 1HEHQZLUNXQJHQ
IXQGLHUW� EHUXKLJW� ZHUGHQ�� )�U� GLH� SULPlUH� 7KHUDSLH� E|VDUWLJHU� 7XPRUHQ� ZLUG� HLQH
'RVLVVWHLJHUXQJ� P|JOLFK� RKQH� HUK|KWH� ,Q]LGHQ]� VFKZHUHU� 1HEHQZLUNXQJHQ�� 'DPLW� ZHUGHQ
P|JOLFKHUZHLVH�GLH�+HLOXQJVUDWHQ�XQWHU�%HVWUDKOXQJ�YHUEHVVHUW�
.ULWLNHU� GHV� .RQ]HSWV� GHU� SUlGLNWLYHQ� 7HVWV� I�KUHQ� YHUVFKLHGHQH� 3XQNWH� JHJHQ� GLHVH
$UJXPHQWDWLRQ�DQ��=XP�HLQHQ�ZLUG�DQJH]ZHLIHOW��GDVV�HLQH�PHWKRGLVFK�HLQZDQGIUHLH�$QDO\VH�DXI
DOOHQ�(EHQHQ��EHUKDXSW�P|JOLFK�LVW��.OLQLN��7KHUDSLH��/DERU���'DEHL�ZLUG�GLH�6FKZDFKVWHOOH�VHKU
KlXILJ� LQ� GHU�.OLQLN� JHVHKHQ�� GD� VLFK� /DERUEHGLQJXQJHQ� OHLFKWHU� VWDQGDUGLVLHUHQ� ODVVHQ� DOV� GLH
3DWLHQWHQEHKDQGOXQJ� PLW� DOOHQ� PHQVFKOLFKHQ� (LQIOXVVIDNWRUHQ�� =XP� DQGHUHQ� ZLUG� GHU� $QVDW]�
GDVV�HLQH�=HOOH�DOV�6WHOOYHUWUHWHU�I�U�DOOH�(QG]HOOHQ�GHV�2UJDQLVPXV�DXVVDJHNUlIWLJ�VHLQ�VROO��YRQ
PDQFKHQ�)RUVFKHUQ�JUXQGVlW]OLFK�DEJHOHKQW�DOV� VLPSOL]LVWLVFK�XQG�XQZDKUVFKHLQOLFK��:HLWHUKLQ
ZLUG�NULWLVLHUW��GDVV�GLH�.RPSOH[LWlW�GHV�=XVDPPHQKDQJV�YRQ�IU�KHU�XQG�VSlWHU�6WUDKOHQUHDNWLRQ
LQ�GLHVHQ�$QVlW]HQ�JUXQGVlW]OLFK�XQWHUVFKlW]W�ZLUG�
(LQLJH�GLHVHU�3XQNWH�N|QQHQ� LQ�GHP�YRUOLHJHQGHQ�3URMHNW�ZLHGHUOHJW�ZHUGHQ��'XUFK�PD[LPDOH
PHWKRGLVFKH� *HQDXLJNHLW� XQG� SURVSHNWLYH� )HVWOHJXQJ� DOOHU� (FNSXQNWH�� GXUFK� VWDQGDUGLVLHUWH
9HUIDKUHQ� XQG� KRKH� .RQVLVWHQ]� LQ� GHU� lU]WOLFKHQ� %HWUHXXQJ� VRZLH� GXUFK� $QVLHGOXQJ� GHV
3URMHNWHV� LQ� GHU� .OLQLN� ZXUGH� HLQH� ELVKHU� LQ� GLHVHU� :HLVH� QLFKW� SXEOL]LHUWH� 4XDOLWlW� GHU
'DWHQHUKHEXQJ� HUUHLFKW�� 'HU� (LQZDQG�� RE� WDWVlFKOLFK� GLH� 5HDNWLRQ� DOOHU� *HZHEH� HLQHV
,QGLYLGXXPV� GXUFK� GLH� 5HDNWLRQ� HLQHV� QLFKW� QlKHU� GHILQLHUWHQ� /\PSKR]\WHQ� DXV� GHU
*HVDPWPHQJH� DOOHU� P|JOLFKHQ� /\PSKR]\WHQDUWHQ� PLW� P|JOLFKHUZHLVH� YDULLHUHQGHQ



��
(LJHQVFKDIWHQ�]X�YHUVFKLHGHQHQ�=HLWSXQNWHQ�ZlKUHQG�HLQHU�%HKDQGOXQJ�YRUKHUVDJEDU�LVW��NDQQ
GXUFK� HLQ� HLQ]HOQHV� ([SHULPHQW� QLFKW� HQWNUlIWHW�ZHUGHQ��$OOHUGLQJV�PXVV�PDQ� VDJHQ�� GDVV� GLH
=DKO�GHU�SRVLWLYHQ�([SHULPHQWH�LQVJHVDPW�GRFK�GDI�U�VSULFKW��GDVV�GHU�/\PSKR]\W�GHV�SHULSKHUHQ
%OXWHV� HLQH� JHZLVVH� 'LVSRVLWLRQ� GHV� 2UJDQLVPXV� ]XU� 5HDNWLRQ� DXI� %HVWUDKOXQJ� ZLHGHUVSLHJHOW
�VLHKH�DXFK�3XQNW����
$XIJUXQG�GHU�(UKHEXQJ�DQ�HLQHP�NOHLQHQ�3DWLHQWHQNROOHNWLY�DXVVFKOLH�OLFK� LQ�GHU�$NXWUHDNWLRQ
LVW�GLH�GLUHNWH�hEHUWUDJEDUNHLW�QLFKW�P|JOLFK��=XP�HLQHQ�ZLUG�YRQ�XQV�QRFK�GLH�.RUUHODWLRQ�GHU
3DUDPHWHU� PLW� GHU� ,Q]LGHQ]� YRQ� VSlWHQ� 1HEHQZLUNXQJHQ� GXUFKJHI�KUW�� ZHQQ� DOOH� 3DWLHQWHQ
DXVUHLFKHQG� ODQJ� QDFKEHREDFKWHW� ZXUGHQ�� =XP� ]ZHLWHQ� PXVV� DQ� HLQHP� JU|�HUHQ
3DWLHQWHQNROOHNWLY� GLH� %OXWDEQDKPH� YRU� %HJLQQ� GHU� %HVWUDKOXQJ� HUIROJHQ� XQG� GLH�:HUWH� GDQQ
HUQHXW� PLW� GHU� NOLQLVFKHQ� $NXW�� XQG� 6SlWUHDNWLRQ� YHUJOLFKHQ� ZHUGHQ�� :HQQ� XQV� HLQH� ZHLWHUH
9HUHLQIDFKXQJ� GHU� 0HWKRGLN� JHOLQJW�� NDQQ� VLFK� DXV� GLHVHP� 3URMHNW� GXUFK� ZHLWHUH
)RUVFKXQJVDUEHLW�HLQ�$QVDW]�]XP�HFKWHQ�SUlUDGLRWKHUDSHXWLVFKHQ�6FUHHQLQJ�HQWZLFNHOQ��GHU�YRU
%HJLQQ� GHU� %HVWUDKOXQJ� HLQH� %HXUWHLOXQJ� GHU� (PSILQGOLFKNHLW� XQG� GDPLW� HLQH� 'RVLVDQSDVVXQJ
QDFK�REHQ�XQG�XQWHQ�HUODXEW�
�� )RUWVFKULWW�DQ�DQGHUHQ�6WHOOHQ�ZlKUHQG�GHU�'XUFKI�KUXQJ�GHV�9RUKDEHQV

:lKUHQG�GHU�3URMHNWODXI]HLW�JDE�HV�:HLWHUHQWZLFNOXQJHQ�E]Z��9HU|IIHQWOLFKXQJHQ�YRQ�DQGHUHQ
$UEHLWVJUXSSHQ��GLH�]�7��DXFK�XQVHUH�0HWKRGHQ�EHWUDIHQ��:HLWHUKLQ�JDE�HV�HLQLJH�KHUDXVUDJHQGH
3XEOLNDWLRQHQ� ]XP� 7KHPD�� GLH� KLHU� ]XVDPPHQJHVWHOOW� ZHUGHQ�� ,QVEHVRQGHUH� ]HLJWHQ� VLFK
/\PSKR]\WHQ� EHVVHU� JHHLJQHW� DOV� )LEUREODVWHQ�� ZDV� XQVHUH� 9RUJHKHQVZHLVH� QDFKWUlJOLFK
EHVWlWLJWH��%RUJPDQQ�HW�DO�������$OPRGRYDU��������
���� 'L]HQWULVFKH�&KURPRVRPHQ
,Q� HLQHU� 3XEOLNDWLRQ� YRQ� *HUVKNHYLW]� HW� DO� ������� ]HLJWH� VLFK� GLH� 5DWH� DQ� GL]HQWULVFKHQ
&KURPRVRPHQ� LP�)ULVFKEOXW�GHXWOLFK�QLHGULJHU�DOV�QDFK�7HLON|USHUEHVWUDKOXQJ��ZREHL�GHU�:HUW
YRQ�'RVLV�XQG�%HVWUDKOXQJVYROXPHQ�EHHLQIOXVVW�ZLUG��,Q�GLHVHP�.ROOHNWLY�NDQQ�HLQH�.RUUHODWLRQ
YRQ�EHVWUDKOWHP�.QRFKHQPDUN�XQG�=DKO�GHU�GL]HQWULVFKHQ�&KURPRVRPHQ�DXIJH]HLJW�ZHUGHQ��HLQH
.RUUHODWLRQ�]XU�1RUPDOJHZHEVUHDNWLRQ�ILQGHW�VLFK�QLFKW�
$QGHUH�EHWRQHQ��GDVV�GLH�5DWH�DQ�JHPHVVHQHQ�'RSSHOVWUDQJEU�FKHQ��GVE��HLQ�DXVUHLFKHQG�JXWHU
3DUDPHWHU�I�U�GLH�JHVDPWH�5DWH�DQ�%UXFKHUHLJQLVVHQ�LVW��*XLUDGR�HW�DO��������
���� $QGHUH�0HWKRGHQ�]XU�0HVVXQJ�FKURPRVRPDOHU�'HIHNWH
%HL� $QDO\VH� HLQHU� *UXSSH� YRQ� 3DWLHQWHQ�PLW�0�� +RGJNLQ� ILQGHQ�.DFKHU� HW� DO� ������� PLW� GHU
NRQYHQWLRQHOOHQ� &KURPRVRPHQEUXFKDQDO\VH� HLQH� +lXIXQJ� JHPLVFKWHU� FKURPRVRPDOHU� 'HIHNWH
JHJHQ�EHU� 1RUPDOSUREDQGHQ�� GLH� QDFK� 7KHUDSLH� PLW� &KHPRWKHUDSLH� XQG� %HVWUDKOXQJ� DQVWHLJW
XQG� LQQHUKDOE� YRQ� �� 0RQDWHQ� QDFK� 7KHUDSLH� ZLHGHU� U�FNOlXILJ� LVW�� HLQ]HOQH� 9HUlQGHUXQJHQ
EOHLEHQ�DEHU�QRFK�MDKUHODQJ�QDFKZHLVEDU�
9LHOH�QHXHUH�$UEHLWHQ�EHIDVVHQ�VLFK�PLW�GHU�JHQHWLVFKHQ�$QDO\VH�PLWWHOV�0LFURDUUD\��GLH�VLPXOWDQ
HLQH�9LHO]DKO�YRQ�*HQHQ�XQG�*HQGHIHNWHQ�DXI]HLJHQ�NDQQ��,Q�GHU�$UEHLWVJUXSSH�YRQ�$QGUHDVVHQ
HW�DO��]�%��������ZXUGHQ�VLHEHQ�VLQJOH�QXFOHRWLFH�SRO\PRUSKLVPV��613¶V��DXI�.DQGLGDWHQJHQHQ
XQWHUVXFKW��]ZLVFKHQ�GLHVHQ�0XWDWLRQHQ�XQG�GHU�NOLQLVFKHQ�6WUDKOHQUHDNWLRQ��)LEURVH��ILQGHW�VLFK
HLQH� JXWH� .RUUHODWLRQ�� 'LHVH� KHUYRUUDJHQGH� hEHUVLFKW� ]HLJW� GLH� .RPSOH[LWlW� GHV� 7KHPDV� VHKU
GHXWOLFK�DXI��%DVLHUHQG�DXI�YHUVFKLHGHQHQ�'DWHQVlW]HQ� �X�D��%HQW]HQ������XQG�������SRVWXOLHUW
GLHVH�$UEHLWVJUXSSH�� GDVV� YHUVFKLHGHQH�1RUPDOJHZHEH� DXI� %HVWUDKOXQJ� QLFKW� JOHLFK� UHDJLHUHQ�
'LHV� LVW� LP� :LGHUVSUXFK� ]X� DQGHUHQ� $UEHLWHQ� ]X� VHKHQ�� KLHU� EHVWHKW� VLFKHU� QRFK� ZHLWHUHU
.OlUXQJVEHGDUI��]X�GHP�GLHVH�3URMHNWGDWHQ�HLQHQ�7HLO�EHLWUDJHQ�N|QQHQ�



���
���� $SRSWRVHPHVVXQJ
&URPSWRQ� HW� DO� ������� VHOHNWLHUWHQ� &'�� XQG� &'�� SRVLWLYH� /\PSKR]\WHQ� XQG� NRQQWHQ� HLQH
$OWHUVDEKlQJLJNHLW� GHU�$SRSWRVHUDWH� QDFKZHLVHQ�� QLFKW� MHGRFK� HLQHQ�ZHVHQWOLFKHQ�(LQIOXVV� GHU
NOLQLVFKHQ�(PSILQGOLFKNHLW�
���� 3XEOLNDWLRQHQ�]X�0HWKRGHQNULWLN�XQG�hEHUVLFKWVDUEHLWHQ
6HKU�V\VWHPDWLVFK�]HLJW�GDV�(GLWRULDO�YRQ�5XVVHO�XQG�%HJJ��������LQ�GHU�=HLWVFKULIW�5DGLRWKHUDS\
2QFRORJ\�GLH�YHUVFKLHGHQHQ�PHWKRGLVFKHQ�3UREOHPH�GHU�SUlGLNWLYHQ�7HVWV�DXI��'DEHL�ZLUG�NHLQ
3DUDPHWHU� XQEHU�FNVLFKWLJW� JHODVVHQ�� QHEHQ� GHQ� ODERUWHFKQLVFKHQ� $VSHNWHQ� �7HPSHUDWXU�
6XEVWDQ]HQ��.RQVWDQ]� GHU�3URWRNROOH� �EHU� GLH� =HLW��ZHUGHQ� YRU� DOOHP� GLH� NOLQLVFKHQ� 3UREOHPH
�VFRULQJ��(LQIOXVVIDNWRUHQ��6WUDKOHQWKHUDSLH��(LQKHLWOLFKNHLW�YRQ�0D�QDKPHQ�GHU�3URSK\OD[H�XQG
7KHUDSLH�GHU�1HEHQZLUNXQJHQ��DXVI�KUOLFK�EHOHXFKWHW�� ,Q� HLQHP�=ZLVFKHQDEVDW]�]XU�NOLQLVFKHQ
6HLWH�ZLUG�IRUPXOLHUW��ZLH�HLQ�RSWLPDOHV�3URMHNW�]X�SUlGLNWLYHQ�7HVWV�NOLQLVFKHUVHLWV�]X�I�KUHQ�VHL�
HUIUHXOLFKHUZHLVH�ZHUGHQ� LQ� GLHVHP� 3URMHNW� DOOH� GLHVH� 3DUDPHWHU� DGlTXDW� EHU�FNVLFKWLJW�� $XFK
GLHVH� $UEHLW� VFKOXVVIROJHUW�� GDVV� LP� 0LFURDUUD\� GLH� =XNXQIW� OLHJW�� RKQH� GLHVHQ� $QVSUXFK� LQ
DXVUHLFKHQGHU� :HLVH� ]X� EHOHJHQ�� $XFK� ODXW� 3HWHUV� ������� OLHJW� GLH� =XNXQIW� GHV� SUlGLNWLYHQ
$VVD\V�LQ�GHP�JHQHWLVFKHQ�3URILOLQJ�GXUFK�0LFURDUUD\�

(LQH� ZHLWHUH� $UEHLW� DUJXPHQWLHUW�� GDVV� YHUVFKLHGH� =HOOHQ� HLQHV� ,QGLYLGXXPV� GLH� JOHLFKH
6WUDKOHQHPSILQGOLFKNHLW� KlWWHQ� �*XLUDGR� HW� DO�� �������ZDV� LP�GHXWOLFKHQ�*HJHQVDW]� ]X� DQGHUHQ
$UEHLWHQ�VWHKW��$QGUHDVVHQ�HW�DO���������+LHU�LVW�HLQ�DEVFKOLH�HQGHV�8UWHLO�QRFK�QLFKW�P|JOLFK�

'LH� ,Q]LGHQ]� YRQ� VSlWHQ� 1HEHQZLUNXQJHQ� XQG� GLH� 2SWLPLHUXQJ� GHU� GLHVEH]�JOLFKHQ
%HULFKWHUVWDWWXQJ� NRPPHQWLHUHQ�%HQW]HQ� XQG�'LVFKH� ����� LQ� %H]XJ� DXI� -XQJ� HW� DO�� ������ 6LH
VHKHQ� GLH� EHVWH� 0HWKRGH� LQ� HLQHU� .DSODQ�0HLHU�,Q]LGHQ]NXUYH�� GLH� VLH� GHU� NRPSOL]LHUWHQ
0HWKRGH�YRQ�-XQJ�HLQGHXWLJ�YRU]LHKHQ�
�� (UIROJWH�XQG�JHSODQWH�9HU|IIHQWOLFKXQJ

'LH�'DWHQ�DXV�GHP�3URMHNW�ZXUGHQ�PHKUIDFK�LP�5DKPHQ�YRQ�JU|�HUHQ�XQG�NOHLQHUHQ�.RQJUHVVHQ
XQG�VWUDKOHQELRORJLVFKHQ�7UHIIHQ�YRUJHVWHOOW��'D�GHU� JU|�WH�7HLO� GHU�3DWLHQWHQ� LQ�GHU�(QGSKDVH
GHV� 3URMHNWHV� HLQJHVFKORVVHQ� ZXUGH�� EH]RJHQ� VLFK� GLHVH� 9HU|IIHQWOLFKXQJHQ� PHLVW� DXI� GLH
NOLQLVFKHQ�'DWHQ��GLH�DQ�GHP�*HVDPWNROOHNWLY�GHU�JHVFUHHQWHQ�3DWLHQWHQ�HUKREHQ�ZXUGHQ�XQG�DXI
ZHLWHUH� 3DUDPHWHU�� GLH� HKHU� LP� 8PIHOG� GHV� 3URMHNWHV� HUIDVVW� ZXUGHQ�� 'LH� 'DWHQ� QXU� GHU
HPSILQGOLFKHQ�XQG�GHU�JHPDWFKWHQ�3DWLHQWHQ�ZXUGHQ�HUVWPDOV� �I�U����3DDUH��DXI�GHP�'(*52�
.RQJUHVV������JH]HLJW��'LH�HQWVSUHFKHQGHQ�/LWHUDWXUDQJDEHQ�ILQGHQ�VLFK�LQ�$QODJH���
*HSODQW�LVW�MHW]W�GLH�GHWDLOOLHUWH�3XEOLNDWLRQ�GHU�(UJHEQLVVH�LQQHUKDOE�GHV�QlFKVWHQ�KDOEHQ�-DKUHV�
3XEOL]LHUW�ZHUGHQ� ]XP�HLQHQ�9RUDUEHLWHQ�ZLH� GLH�.RQWUROOH� GHU�+DXWGRVLV� EHL�%HVWUDKOXQJ� GHU
%UXVW�PLWWHOV�7/'�EHL����GHU�HUVWHQ�3DWLHQWLQQHQ��GLH�I�U�GDV�3URMHNW�JHVFUHHQW�ZXUGHQ��KLHUDXI
EHUXKW� MD� GLH� (LQVFKlW]XQJ� DOV� (PSILQGOLFK� EHL� GHQ� IROJHQGHQ� 3DWLHQWLQQHQ� GHV� 3URMHNWV�� (V
IROJHQ� GLH� NOLQLVFKHQ�$QDO\VHQ� GHU� 7R[L]LWlW� EHL� DOOHQ� ���� JHVFUHHQWHQ� 3DWLHQWHQ��'D]X� JHK|UW
QHEHQ� (LQIOXVVIDNWRUHQ� I�U� 1HEHQZLUNXQJHQ� DXFK� GLH� YRQ� XQV� HQWZLFNHOWH� 0HWKRGH� ]XU
7R[L]LWlWVEHZHUWXQJ�DQ�GHU�6FKOHLPKDXW�PLWWHOV�$8&��DUHD�XQGHU�WKH�FXUYH���$Q�HLQHU�6XEJUXSSH
YRQ� ���� 3DWLHQWHQ� ZXUGH� HLQH� $QDO\VH� GHU� 01�GLUHNW� :HUWH� YRU� %HJLQQ� GHU� %HVWUDKOXQJ
GXUFKJHI�KUW�� GLHVH� (UJHEQLVVH� LP�9HUJOHLFK� HPSILQGOLFKH� YV�� XQHPSILQGOLFKH� 3DWLHQWHQ� �RKQH
PDWFKLQJ�� ZHUGHQ� HEHQIDOOV� SXEOL]LHUW�� 'DV� HLJHQWOLFKH� (UJHEQLV� GHU� 6WXGLH�� QlPOLFK� GLH
.RUUHODWLRQ�HPSILQGOLFKHU�JHPDWFKWHU�3DWLHQWHQ�EH]�JOLFK� LKUHU� VWUDKOHQELRORJLVFKHQ�3DUDPHWHU�
ZLUG� HEHQIDOOV� SXEOL]LHUW�� $OOH� 3XEOLNDWLRQHQ� VLQG� LQ� YHUVFKLHGHQHQ� 6WDGLHQ� GHU� )HUWLJVWHOOXQJ�
JHSODQW�LVW�GLH�(LQUHLFKXQJ�LP�ODXIHQGHQ�.DOHQGHUMDKU�



���
/LWHUDWXUDQJDEHQ

��� $OPRGRYDU�-��*XLUDGR�'��1XQH]�0��/RSH]�(��*XHUUHUR�5��9DOHQ]XHOD�0��9LOODORERV�0�
0RUDO� 5� ������� ,QGLYLGXDOLVDWLRQ� RI� UDGLRWKHUDS\� LQ� EUHDVW� FDQFHU� SDWLHQWV�� SRVVLEOH
XVHIXQHVV� RY� D� '1$� GDPDJH� DVVD\� WR� PHDVXUH� QRUPDO� FHOO� UDGLRVHQVLWLYLW\�� 5DGLRWKHU
2QFRO������������

��� $QGUHDVVHQ�&��$OVQHU� -��2YHUJDDUG�-� �������'RHV�YDULDELOLW\� LQ�QRUPDO� WLVVXH� UHDFWLRQV
DIWHU� UDGLRWKHUDS\� KDYH� D� JHQHWLF� EDVLV�� ZKHUH� DQG� KRZ� WR� ORRN� IRU� LW"� 5DGLRWKHU� DQG
2QFRO������������

��� %DUEHU�-%3��%XULOO�:��6SUHDGERURXJK�$5��/HYLQH�(��:DUUHQ�&��.LOWLH�$(��5REHUWV�6$�
6FRWW�'��5HODWLRQVKLS�EHWZHHQ�LQ�YLWUR�FKURPRVRPDO�UDGLRVHQVLWLYLW\�RI�SHULSKHUDO�EORRG
O\PSKRF\WHV� DQG� WKH� H[SUHVVLRQ� RI� QRUPDO� WLVVXH� GDPDJH� IROORZLQJ� UDGLRWKHUDS\� IRU
EUHDVW�FDQFHU��5DGLRWKHU�2QFRO�����������������

��� %DXPDQQ� 0�� ,PSDFW� RI� HQGRJHQRXV� DQG� H[RJHQRXV� IDFWRUV� RQ� UDGLDWLRQ� VHTXHODH�� ,Q�
'XQVW�-��6XDHU�5��+UVJ��/DWH�VHTXHODH�LQ�RQFRORJ\��0HGLFDO�UDGLRORJ\��GLDJQRVWLF�LPDJLQJ
DQG�UDGLDWLRQ�RQFRORJ\��%HUOLQ�+HLGHOEHUJ�1HZ�<RUN��6SULQJHU�9HUODJ������

��� %HQW]HQ�60��3RWHQWLDO� FOLQLFDO� LPSDFW� RI� QRUPDO�WLVVXH� LQWULQVLF� UDGLRVHQVLWLYLW\� WHVWLQJ�
5DGLRWKHUDS\�DQG�2QFRORJ\�����������������

��� %HQW]HQ�60���2YHUJDDUG�-��3DWLHQW�WR�3DWLHQW�9DULDELOLW\�LQ�WKH�([SUHVVLRQ�RI�5DGLDWLRQ�
,QGXFHG�1RUPDO�7LVVXH�,QMXU\��6HPLQDUV�LQ�5DGLDWLRQ�2QFRORJ\���������������

��� %HQW]HQ� 60��� 2YHUJDDUG� 0��� 2YHUJDDUG� -��� &OLQLFDO� FRUUHODWLRQV� EHWZHHQ� ODWH� QRUPDO
WLVVXH�HQGSRLQWV�DIWHU�UDGLRWKHUDS\��LPSOLFDWLRQV�IRU�SUHGLFWLYH�DVVD\V�RI�UDGLRVHQVLWLYLW\�
(XU�-�&DQFHU������������������������

��� %HQW]HQ�60���2YHUJDDUG�-���5HODWLRQVKLS�EHWZHHQ�HDUO\�DQG�ODWH�QRUPDO�WLVVXH�LQMXU\�DIWHU
SRVWPDVWHFWRP\�UDGLRWKHUDS\��5DGLRWKHU�2QFRO������������������

��� %HQW]HQ�60��'LVFKH�6��/DWH�PRUELGLW\��7KH�GDPRFOHV�VZRUG�RI�UDGLRWKHUDS\"�5DGLRWKHU
DQG�2QFRO�����������������

����%|KPHU�50��)ORZ�&\WRPHWULF�&HOO�&\FOH�$QDO\VLV�8VLQJ�WKH�2XHQFLQJ�RI�+RHFKVW������
)OXRUHVFHQFH�E\�%URPRGHR[\XULGLQH�,QFRUSRUDWLRQ��&HOO�7LVVXH�.LQHW�������������������

����%RUJPDQQ� .�� 5|SHU� %�� (O�$ZDG\� 5$�� %UDFNURFN� 6�� %LJDONH� 0�� '|UN� 7�� $OEHUWL� :�
'LNRPH\�(��'DKP�'DSKL� -�� ,QGLFDWRUV�RI� ODWH�QRUPDO� WLVVXH� UHVSRQVH� DIWHU� UDGLRWKHUDS\
IRU� KHDG� DQG� QHFN� FDQFHU�� ILEUREODVWV�� O\PSKRF\WHV�� JHQHWLFV�� '1$� UHSDLU�� DQG
FKURPRVRPH�DEHUUDWLRQV��5DGLRWKHU�DQG�2QFRO�����������������



���
����%URFN�:$��� 7XFNHU� 6/��� *HUDUD� )%��� 7XUHVVRQ� ,��� :LONH� -��� 1\PDQ� -��� 3HWHUV� /-�

�������)LEUREODVW�UDGLRVHQVLWLYLW\�YHUVXV�DFXWH�DQG�ODWH�QRUPDO�VNLQ�UHVSRQVHV�LQ�SDWLHQWV
WUHDWHG�IRU�EUHDVW�FDQFHU��,QW��-��5DGLDW��2QFRO��%LRO��3K\V����������������

����%XGDFK�:��&OD�HQ�-��%HOND�&�HW�DO��&OLQLFDO�LPSDFW�RI�SUHGLFWLYH�DVVD\V�IRU�DFXWH�DQG�ODWH
UDGLDWLRQ�PRUELGLW\��6WUDKOHQWKHUD�2QNRO�����������6XSSO��,,,�������

����%XUQHW� 1*��� 1\PDQ� -��� 7XUHVVRQ� ,��� :XUP� 5��� <DUQROG� -5��� 3HDFRFN� -+�� ������� 7KH
UHODWLRQVKLS� EHWZHHQ� FHOOXODU� UDGLDWLRQ� VHQVLWLYLW\� DQG� WLVVXH� UHVSRQVH� PD\� SURYLGH� WKH
EDVLV�IRU�LQGLYLGXDOLVLQJ�UDGLRWKHUDS\�VFKHGXOHV��5DGLRWKHU��2QFRO��������������

����&RXQWU\PDQ� 3,��� +HGGOH� -$��� &UDZIRUG� (�� ������� 7KH� UHSDLU� RI� ;�UD\� LQGXFHG
FKURPRVRPDO� GDPDJH� LQ� WULVRP\���� DQG� QRUPDO� GLSORLG� O\PSKRF\WHV��&DQFHU�5HV��� ���
�����

����&URPSWRQ� 1($��� 6KL� <�4��� (PHU\� *&��� :LVVHU� /��� %ODWWPDQQ� +��� 0DLHU� $��� /L� /��
6FKLQGOHU� '��� 2]VDKLQ� +��� 2]VDKLQ� 0��� 6RXUFHV� RI� YDULDWLRQ� LQ� SDWLHQW� UHVSRQVH� WR
UDGLDWLRQ�WUHDWPHQW��,QW�-�5DGLDWLRQ�2QFRO�%LRO�3K\V��������������������

����'HQKDP�-:��3HWHUV�/-��-RKDQVHQ�-��3RXOVHQ�0��/DPE�'6��+HQGOH\�$��2¶%ULHQ�3&��6SU\
1$�� 3HQQLPHQW� 0�� .UDZLW]� +��:LOOLDPVRQ� 6�� %HDU� -�� 7ULSFRQ\� /�� 'R� DFXWH� PXFRVDO
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$QODJH����(LQZLOOLJXQJVERJHQ

0HUNEODWW�]XP�$XINOlUXQJVJHVSUlFK��EHU�GLH�%OXWHQWQDKPH�]XU�%HVWLPPXQJ�GHU
LQGLYLGXHOOHQ�6WUDKOHQHPSILQGOLFKNHLW

6HKU�JHHKUWH�3DWLHQWLQ��VHKU�JHHKUWHU�3DWLHQW�
%HL� ,KQHQ� LVW� HLQH� 6WUDKOHQWKHUDSLH� YRUJHVHKHQ� E]Z�� ZXUGH� EHUHLWV� EHJRQQHQ�� 6LH
ZXUGHQ� EHUHLWV� GDU�EHU� LQIRUPLHUW�� GD�� HV� LP� 5DKPHQ� GHU� %HVWUDKOXQJ� ]X
1HEHQZLUNXQJHQ� NRPPHQ� NDQQ�� (V� LVW� DXV� NOLQLVFKHU� (UIDKUXQJ� EHNDQQW�� GD�� GLHVH
1HEHQZLUNXQJHQ�EHL�GHQ�PHLVWHQ�0HQVFKHQ�HLQH�JHULQJHUH�ELV�PLWWOHUH�6FKZHUH�KDEHQ�
EHL� PDQFKHQ� 0HQVFKHQ� �������� MHGRFK� HLQH� HUK|KWH� (PSILQGOLFKNHLW� JHJHQ�EHU
LRQLVLHUHQGHU�6WUDKOXQJ��GLH�ZLU�EHL�,KQHQ�DQZHQGHQ��EHVWHKW��VRGDVV� LQ�GLHVHQ�)lOOHQ
GLH�1HEHQZLUNXQJHQ�IU�KHU�RGHU�VWlUNHU�DOV�JHZ|KQOLFK�DXIWUHWHQ�
=LHO�GHU�8QWHUVXFKXQJ� LVW�KHUDXV]XILQGHQ��RE�HV� HLQH�0|JOLFKNHLW� JLEW�� GLHVH� HUK|KWH
(PSILQGOLFKNHLW� VFKRQ� YRU� %HJLQQ� GHU� %HKDQGOXQJ� ]X� EHVWLPPHQ�� )�U� ]XN�QIWLJH
3DWLHQWHQ� N|QQWH� GDV� EHGHXWHQ�� GD�� EHVWLPPWH� 0D�QDKPHQ� IU�KHU� RGHU� DQGHUV
GXUFKJHI�KUW�ZHUGHQ�DOV�GDV�QDFK�KHXWLJHP�:LVVHQVWDQG�GHU�)DOO�LVW��'D]X�ZHUGHQ�ZLU
,KQHQ�HQWZHGHU�EHL�$XIWUHWHQ�HLQHU�EHVRQGHUV�IU�KHQ�RGHU�VWDUNHQ�1HEHQZLUNXQJ
RGHU� ]XP� =HLWSXQNW� HLQHU� EHVWLPPWHQ� %HVWUDKOXQJVGRVLV� ]XVlW]OLFK� %OXW
DEQHKPHQ�� $X�HUGHP� ZHUGHQ� ,KUH� 'DWHQ� �(UNUDQNXQJHQ�� 0HGLNDPHQWHQHLQQDKPH�
%HVWUDKOXQJVGDWHQ� XQG� EHL� ,KQHQ� DXIWUHWHQGH� 1HEHQZLUNXQJHQ�� JHVSHLFKHUW� XQG� PLW
GHQ� (UJHEQLVVHQ� GHU� %OXWXQWHUVXFKXQJ� �VWUDKOHQELRORJLVFKH� 8QWHUVXFKXQJHQ� XQG
EHVWLPPWH� &KURPRVRPHQYHUlQGHUXQJHQ� QDFK� %HVWUDKOXQJ� GHU� %OXWSUREH�� LQ
=XVDPPHQKDQJ� JHEUDFKW�� 'LHVH� 'DWHQHUIDVVXQJ� XQG� $XVZHUWXQJ� HUIROJW� QDFK� GHQ
'DWHQVFKXW]ULFKWOLQLHQ� XQG� JHZlKUOHLVWHW� ,KUH� $QRQ\PLWlW�� 'LH� lU]WOLFKH
6FKZHLJHSIOLFKW� EOHLEW� JHZDKUW�� ,Q� GHU� 5HJHO� ZHUGHQ� GLH� (UJHEQLVVH� GHU
%OXWXQWHUVXFKXQJ� QLFKW� PLWJHWHLOW�� VROOWHQ� VLFK� MHGRFK� EHGHXWVDPH� $XIIlOOLJNHLWHQ
]HLJHQ��ZHUGHQ�6LH�GDU�EHU�LQIRUPLHUW�
,KUH�7KHUDSLH�XQG�%HWUHXXQJ�LVW�XQDEKlQJLJ�YRQ�,KUHU�(LQZLOOLJXQJ�]XU�%OXWHQWQDKPH
XQG�'DWHQVSHLFKHUXQJ�� 6LH� N|QQHQ� MHGRFK�PLW� ,KUHP� (LQYHUVWlQGQLV� GD]X� EHLWUDJHQ�
GD��ZLU�LQ�GHU�=XNXQIW�3DWLHQWHQ�EHVVHU�EH]�JOLFK�GHU�6WUDKOHQWKHUDSLHQHEHQZLUNXQJHQ
EHUDWHQ�XQG�EHWUHXHQ�N|QQHQ��6ROOWHQ�6LH� HWZDV�QLFKW� YHUVWDQGHQ� KDEHQ�RGHU�ZHLWHUH
,QIRUPDWLRQHQ� Z�QVFKHQ�� VWHKHQ� ZLU� ,KQHQ� JHUQH� EHUDWHQG� ]XU� 9HUI�JXQJ�� )DOOV� 6LH
QLFKW�HLQYHUVWDQGHQ�VLQG��HUJLEW�VLFK�GDUDXV�I�U�6LH�VHOEVWYHUVWlQGOLFK�NHLQ�1DFKWHLO�
(LQYHUVWlQGQLV
,FK� JHEH� ]X� GHU� %OXWHQWQDKPH� XQG� GHU� (UIDVVXQJ�PHLQHU� 'DWHQ� ]XU� $XVZHUWXQJ� LP
5DKPHQ� GLHVHU� 8QWHUVXFKXQJ� XQWHU� %HU�FNVLFKWLJXQJ� GHU� 9RUVFKULIWHQ� ]XP
'DWHQVFKXW]� PHLQH� (LQZLOOLJXQJ�� 0LU� LVW� EHNDQQW�� GD�� LFK� GLHVH� MHGHU]HLW� RKQH
1DFKWHLOH�I�U�PLFK�ZLGHUUXIHQ�NDQQ�

BBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBB
'DWXP 8QWHUVFKULIW�3DWLHQW 8QWHUVFKULIW�$U]W

3DWLHQWHQHWLNHWW



���
$QODJH����3IOHJHKLQZHLVH��JHWUHQQW�QDFK�7XPRUHQWLWlWHQ�
3$7,(17(1,1)250$7,21�.23)�+$/6�=16
/LHEH�3DWLHQWLQ��OLHEHU�3DWLHQW�
'HU� $U]W� LQ� GHU� $PEXODQ]� KDW� 6LH� EHUHLWV� DXVI�KUOLFK� �EHU� GLH� EHVRQGHUHQ� 3IOHJHPD�QDKPHQ� ZlKUHQG� GHU
6WUDKOHQEHKDQGOXQJ�LQIRUPLHUW��=XU�(ULQQHUXQJ�KDEHQ�ZLH�I�U�6LH�GLH�ZLFKWLJVWHQ�+LQZHLVH�]XVlW]OLFK�QRFK�HLQPDO
LQ�VFKULIWOLFKHU�)RUP�]XVDPPHQJHVWHOOW�
+DXWSIOHJH
±�'LH�+DXW�LP�%HVWUDKOXQJVIHOG�G�UIHQ�6LH��]�%��EHLP�'XVFKHQ��YRUVLFKWLJ�PLW�ODXZDUPHP�:DVVHU�EHQHW]HQ��.HLQH

6HLIH��NHLQ�'XVFKJHO�HWF���%HLP�$EWURFNQHQ�QLFKW�UXEEHOQ��(YWO��PLW�HLQHP�)|Q�WURFNQHQ
±� 6LH� EHNRPPHQ� YRQ� XQV� 3XGHU� YHUVFKULHEHQ�� 'DPLW� VROOWHQ� 6LH� GLH� EHVWUDKOWHQ� +DXWEHUHLFKH

��[�SUR�7DJ�HLQSXGHUQ�
��:HQQ�RIIHQH�RGHU�YHUNUXVWHWH�6WHOOHQ�DXIWUHWHQ��LQ�GLHVHP�%HUHLFK�QLFKW�PHKU�3XGHUQ�XQG�XQEHGLQJW�PLW�,KUHP�$U]W

DP�%HVWUDKOXQJVJHUlW�VSUHFKHQ��.HLQH�HLJHQHQ�&UHPHV�RGHU�6DOEHQ�YHUZHQGHQ�
±�$QGHUH�6XEVWDQ]HQ��ZLH�6DOEHQ��&UHPHV��*HOH��'HRGRUDQWV�XVZ��VROOWHQ�6LH�LQQHUKDOE�GHU�EHVWUDKOWHQ�5HJLRQ�QLFKW

YHUZHQGHQ��,P�=ZHLIHO�IUDJHQ�6LH�,KUHQ�$U]W�DP�%HVWUDKOXQJVJHUlW�
��ZHLWH��ZHLFKH�.OHLGXQJ�LVW�HPSIHKOHQVZHUW��6RQQHQHLQVWUDKOXQJ�PHLGHQ��7URFNHQUDVXU�ZLUG�HPSIRKOHQ
0XQG��XQG�6FKOHLPKDXWSIOHJH
±�DXI�1LNRWLQ�XQG�$ONRKRO�YHU]LFKWHQ
$ONRKRO�XQG�1LNRWLQ�UHL]HQ�GLH�6FKOHLPKlXWH�LP�0XQG��XQG�5DFKHQEHUHLFK��GLH�XQWHU�%HVWUDKOXQJ�HPSILQGOLFKHU
VLQG�DOV�VRQVW��(V�JLEW�GHV�ZHLWHUHQ�+LQZHLVH��GD��5DXFKHQ�GLH�:LUNXQJ�GHU�6WUDKOHQWKHUDSLH�EHHLQWUlFKWLJW��'DV
EHGHXWHW��5DXFKHQ�LQ�GHU�6WUDKOHQWKHUDSLH]HLW�YHUVWlUNW�GLH�1HEHQZLUNXQJHQ�XQG�YHUVFKOHFKWHUW�GLH�:LUNXQJ�GHU
%HKDQGOXQJ

±�$XVZDKO�JHHLJQHWHU�6SHLVHQ�
6DXUH�6SHLVHQ��]�%��6DODW�PLW�(VVLJ��)U�FKWH��)UXFKWVlIWH��YHUPHLGHQ
6FKDUIH�XQG�VWDUN�JHZ�U]WH�6SHLVHQ�YHUPHLGHQ
=X�KHL�H�XQG�]X�NDOWH�6SHLVHQ�YHUPHLGHQ
DOVR��ZHLFKH��PLOGH�6SHLVHQ��YLHO�WULQNHQ��HKHU�ODXZDUP�DOV�KHL��HVVHQ��DX�HP�GHP�JHQDQQWHQ�DOOHV��ZDV�,KQHQ�JXW
VFKPHFNW�
Å�:,&+7,*��$XVUHLFKHQGH�XQG�DXVJHZRJHQH�(UQlKUXQJ���±��[�SUR�:RFKH�*HZLFKW�NRQWUROOLHUHQ
+DEHQ�6LH�)UDJHQ�]XU�(UQlKUXQJ�RGHU�6FKZLHULJNHLWHQ�EHLP�(VVHQ"�6SUHFKHQ�6LH�XQV�GDUDXI�DQ�

±�0XQGVS�OXQJHQ�
6DOEHLWHH����%WO��DXI���/LWHU�:DVVHU��VR�RIW�ZLH�P|JOLFK��PLQGHVWHQV���[�WlJOLFK�
%HSDQWKHQO|VXQJ������YHUG�QQW��VR�RIW�ZLH�P|JOLFK��PLQGHVWHQV���[�WlJOLFK�

=DKQSIOHJH
±��%HLP�=lKQHSXW]HQ�EHDFKWHQ�
:HLFKH�=DKQE�UVWH�YHUZHQGHQ��P|JOLFKVW�.LQGHU]DKQFUHPH��RKQH�0HQWKRO��YHUZHQGHQ
5HJHOPl�LJ�SXW]HQ����[�WlJOLFK�

±�=DKQVFKLHQHQ�]XU�)OXRULGLHUXQJ��IDOOV�YRUKDQGHQ��HUKDOWHQ�6LH�LQ�GHU�5HJHO�YRQ�GHU�=DKQNOLQLN��
±���:RFKHQ�YRU�%HVWUDKOXQJVEHJLQQ��PLW�)OXRULGJHO���[�WlJOLFK�I�U���PLQ��HLQVHW]HQ
±�1DFK�%HVWUDKOXQJVEHJLQQ�EHQXW]HQ��ZHQQ�6LH�HV�YHUWUDJHQ��EHL�EHJLQQHQGHU�6FKOHLPKDXWUHL]XQJ�QLFKW
±�1DFK�(QGH�GHU�%HVWUDKOXQJ�XQG�$EKHLOHQ�GHU�6FKOHLPKDXW����[�WJO��PLW�*HO�=lKQH�SXW]HQ

:DV�WXH�LFK��ZHQQ�1HEHQZLUNXQJHQ�DXIWUHWHQ"
(LQH�+DXW�� XQG�6FKOHLPKDXWUHL]XQJ� WULWW�KlXILJ�ZlKUHQG�XQG�NXU]�QDFK�GHU�%HVWUDKOXQJVVHULH�DXI��7\SLVFKHUZHLVH
EHJLQQW� VLH�FD���±��:RFKHQ�QDFK�%HVWUDKOXQJVEHJLQQ��(V� NDQQ� JHOHJHQWOLFK� ]X�:XQGJHI�KO� LQ�0XQG�XQG�5DFKHQ
RGHU�6FKOXFNEHVFKZHUGHQ�NRPPHQ��$EHU��:LU�N|QQHQ�,KQHQ�KHOIHQ��LQGHP�ZLU�0HGLNDPHQWH�YHUVFKUHLEHQ��GLH�GLH
%HVFKZHUGHQ�OLQGHUQ��%HL�IU�K]HLWLJHU�*DEH�LVW�GLH�:LUNXQJ�RIW�ZHVHQWOLFK�EHVVHU��$OVR��%HL�DOOHQ�%HVFKZHUGHQ��GLH
QHX�DXIWUHWHQ��UHFKW]HLWLJ� ,KUHQ�$U]W�DP�%HVWUDKOXQJVJHUlW� � LQIRUPLHUHQ��$X�HUGHP�VROOWHQ�6LH� UHFKW]HLWLJ�PLW
XQV��EHU�,KUH�1DFKEHKDQGOXQJ��.XU��VSUHFKHQ�



���
3$7,(17(1,1)250$7,21��0$00$
/LHEH�3DWLHQWLQ�
:LU�KDEHQ�6LH� MD�EHUHLWV�EHLP�(UVWJHVSUlFK� DXVI�KUOLFK��EHU�GLH�EHVRQGHUHQ�3IOHJHPD�QDKPHQ
ZlKUHQG� GHU�6WUDKOHQEHKDQGOXQJ� LQIRUPLHUW�� =XU�(ULQQHUXQJ� KDEHQ�ZLU� I�U� 6LH� GLH�ZLFKWLJVWHQ
+LQZHLVH�]XVlW]OLFK�QRFK�HLQPDO�LQ�VFKULIWOLFKHU�)RUP�]XVDPPHQJHVWHOOW�

+DXWSIOHJH
±� 'LH� +DXW� LP� %HVWUDKOXQJVIHOG� G�UIHQ� 6LH� �]�%�� EHLP� 'XVFKHQ�� YRUVLFKWLJ� PLW� ODXZDUPHP

:DVVHU�EHQHW]HQ��.HLQH�6HLIH��NHLQ�'XVFKJHO�HWF���%HLP�$EWURFNQHQ�QLFKW�UXEEHOQ��(YWO��PLW
HLQHP�)|Q�WURFNQHQ

±� 6LH� EHNRPPHQ� YRQ� XQV�3XGHU� YHUVFKULHEHQ��'DPLW� VROOWHQ� 6LH� GLH� EHVWUDKOWHQ�+DXWEHUHLFKH
YRQ�$QIDQJ�DQ���[�SUR�7DJ�HLQSXGHUQ�

±� $QGHUH� 6XEVWDQ]HQ�� ZLH� 6DOEHQ�� &UHPHV�� *HOH�� 'HRGRUDQWV� XVZ�� VROOWHQ� 6LH� LQQHUKDOE� GHU
EHVWUDKOWHQ� 5HJLRQ� QLFKW� YHUZHQGHQ�� ,P� =ZHLIHO� IUDJHQ� 6LH� ,KUHQ� EHWUHXHQGHQ� $U]W� DP
%HVWUDKOXQJVJHUlW�

�� P|JOLFKVW� ZHLWH�� ZHLFKH� .OHLGXQJ� XQG� :lVFKH� WUDJHQ�� I�U� 8QWHUZlVFKH� LVW� %DXPZROOH
HPSIHKOHQVZHUW�� �2IW� IlUEHQ� GLH� 0DUNLHUXQJVOLQLHQ� DXFK� GLH� :lVFKH�� QLFKW� ,KUH
/LHEOLQJVZlVFKH�EHQXW]HQ��

��P|JOLFKVW� YLHO� /XIW� DQ� EHVWUDKOWH� +DXW� ODVVHQ�� LQVEHVRQGHUH� LP� %HUHLFK� YRQ�+DXWIDOWHQ�� ]�%�
$FKVHOK|KOH

�� ZHQQ� RIIHQH� 6WHOOHQ� DXIWUHWHQ�� LPPHU� GHP� EHWUHXHQGHQ� $U]W� DP� %HVWUDKOXQJVJHUlW� ]HLJHQ�
.HLQH�HLJHQHQ�&UHPHV�RGHU�6DOEHQ�EHQXW]HQ�

:DV�WXH�LFK��ZHQQ�1HEHQZLUNXQJHQ�DXIWUHWHQ"

(LQH� JHZLVVH� +DXW�� XQG� 6FKOHLPKDXWUHL]XQJ� WULWW� RIW� ZlKUHQG� XQG� NXU]� QDFK� GHU
%HVWUDKOXQJVVHULH�DXI��7\SLVFKHUZHLVH�EHJLQQW�VLH�QDFK�FD���±��:RFKHQ��%HL�DOOHQ�%HVFKZHUGHQ�
GLH� QHX� DXIWUHWHQ�� UHFKW]HLWLJ� ,KUHQ� EHWUHXHQGHQ� $U]W� DP� %HVWUDKOXQJVJHUlW� LQIRUPLHUHQ�
$X�HUGHP�VROOWHQ�6LH�UHFKW]HLWLJ�PLW�XQV��EHU�,KUH�1DFKEHKDQGOXQJ��.XU��VSUHFKHQ�



���
$QODJH����%LVKHULJH�3XEOLNDWLRQ�GHU�'DWHQ�DXI�ZLVVHQVFKDIWOLFKHQ�.RQJUHVVHQ

��� 5LHVHQEHFN�'��,EUDKLP�0��*UHYH�%��([HOHU�5��*UDZ�$��:LOOLFK�1
,QIOXHQFH�RI�LQWHQVLILHG�VXSSRUWLYH�FDUH�DQG�WHDFKLQJ�RQ�UDGLDWLRQ�PXFRVLWLV
6XSSRUWLYH�&DUH�LQ�&DQFHU����������������

��� 5LHVHQEHFN�'�
$QDO\VH�YRQ�5LVLNRIDNWRUHQ�I�U�DNXWH�1HEHQZLUNXQJHQ�EHL�6WUDKOHQWKHUDSLH�LP�.RSI�+DOV�
%HUHLFK�
,Q��5,(6(1%(&.��'���)(<(5��3���$'$0,(7=��,��$���+UVJ����5DGLRJHQH
1HEHQZLUNXQJHQ��6XSSRUWLYWKHUDSLH�XQG�UDGLRRQNRORJLVFKH�3DOOLDWLRQ�LP�.RSI�+DOV�
%HUHLFK�
'LSORGRFXV�9HUODJ��$OWHQEHUJH�������,6%1�������������������

��� ,EUDKLP�0��5LHVHQEHFN�'��*UHYH�%��([HOHU�5��6HYHUHQ�(��%ULQNPDQQ�0��*|KGH�:��:LOOLFK
1
'HU�6WHOOHQZHUW�YRQ�0LNURQXNOHXV�'LUHNWEHVWLPPXQJ�EHL�3DWLHQWHQ�YRU
%HVWUDKOXQJVEHJLQQ�]XU�3UlGLNWLRQ�GHU�LQYLGXHOOHQ�6WUDKOHQHPSILQGOLFKNHLW
([SHULPHQWHOOH�6WUDKOHQWKHUDSLH�XQG�NOLQLVFKH�6WUDKOHQELRORJLH�������%DQG������������
,661���������;

��� 5LHVHQEHFN�'��*UHYH�%��,EUDKLP�0��([HOHU�5��/LHEVFKHU�&��6HYHULQ�(��%ULQNPDQQ�0�
:LOOLFK�1
(YDOXDWLQJ�WKH�SUHGLFWLYH�YDOXH�RI�WKH�PLFURQXFOHXV�DVVD\�IRU�LQFUHDVHG�DFXWH�UDGLDWLRQ
VHQVLWLYLW\�VFRUHG�E\�RUDO�PXFRVD
5DGLRWKHU�2QFRO����������6���6��

��� 5LHVHQEHFN�'��0RXVWDNLV�&��*UHYH�%��([HOHU�5��%UHPHU�-��.|QHPDQQ�6��+HVVHOPDQQ�6�
:LOOLFK�1
'RVLVYHUWHLOXQJ�DQ�GHU�+DXW�EHL�%HVWUDKOXQJ�YRQ�5HVWEUXVW�XQG�7KRUD[ZDQG�QDFK
RSHUDWLYHU�7KHUDSLH�GHV�0DPPDNDU]LQRPV
6WUDKOHQWKHU�2QNRO�����������6�����

9RUWUlJH�XQWHU�9HUZHQGXQJ�YRQ�3URMHNWGDWHQ

���������XQG���������
6WUDKOHQH[SRVLWLRQ�XQG�6WUDKOHQVFKlGHQ
9RUWUDJ�DQOlVVOLFK�GHV�6WUDKOHQVFKXW]NXUVHV�LQ�0�QVWHU
��������
6WUDKOHQIROJHQ�LQ�GHU�0XQGK|KOH
9RUWUDJ�DQOlVVOLFK�GHU�)RUWELOGXQJ�I�U�=03+�GHU�=DKQlU]WHNDPPHU�:HVWIDOHQ�/LSSH
��������
6WUDKOHQELRORJLH�,��$OOJHPHLQH�(LQI�KUXQJ��1LFKVWRFKDVWLVFKH�6WUDKOHQVFKlGHQ
9RUWUDJ�DQOlVVOLFK�GHV�6WUDKOHQVFKXW]NXUVHV�LQ�'RUWPXQG
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