
5HGX]LHUW� GLH� G\QDPLVFKH� /XIWIDOOH� GLH� $Q]DKO� GHU
PLNURHPEROLVFKHQ� 6LJQDOH� LQ� GHU� $UWHULD� FHUHEUL
PHGLD�ZlKUHQG�GHU�H[WUDNRUSRUDOHQ�=LUNXODWLRQ"

,QDXJXUDO�'LVVHUWDWLRQ
]XU�(UODQJXQJ�GHV�*UDGHV�HLQHV�'RNWRUV�GHU�0HGL]LQ
GHV�)DFKEHUHLFKV�+XPDQPHGL]LQ
GHU�-XVWXV�/LHELJ�8QLYHUVLWlW�*LH�HQ

YRUJHOHJW�YRQ $QJHOLND�0�KOLQJ
DXV�(VVOLQJHQ

*LH�HQ�����



$XV�GHP�0HGL]LQLVFKHQ�=HQWUXP�I�U�&KLUXUJLH��$QDHVWKHVLRORJLH�XQG
8URORJLH
$EWHLOXQJ�$QDHVWKHVLRORJLH��,QWHQVLYPHGL]LQ�XQG�6FKPHU]WKHUDSLH
'LUHNWRU��3URI��'U��PHG��'U��K��F��*��+HPSHOPDQQ
GHV�8QLYHUVLWlWVNOLQLNXPV�*LH�HQ

*XWDFKWHU� 3URI��'U��PHG��'U��K��F��*��+HPSHOPDQQ

*XWDFKWHU� 3URI��'U��PHG��0��.DSV

7DJ�GHU�'LVSXWDWLRQ� ����1RYHPEHU�����



*�V�QIMRIR�4VMR^IR
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��� *HVFKLFKWH�GHU�H[WUDNRUSRUDOHQ�=LUNXODWLRQ �
��� 3RVWRSHUDWLYH�QHXURORJLVFK�SV\FKRORJLVFKH�.RPSOLNDWLRQHQ

GXUFK�GLH�+HU]�/XQJHQ�0DVFKLQH��+/0� �
��� 0LNURHPEROLVDWLRQHQ��0(6��EHL�+HU]RSHUDWLRQHQ�PLW�GHP

(LQVDW]�GHU�+/0 �
��� )UDJHVWHOOXQJHQ ��

� 0$7(5,$/�81'�0(7+2',. ��

��� 7UDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH��7&'� ��
����� 3K\VLNDOLVFKH�*UXQGODJHQ ��
����� $QDWRPLVFKH�9RUDXVVHW]XQJHQ ��
����� 7&'�*HUlW ��

��� 3DWLHQWHQ ��
��� 8QWHUVXFKXQJ ��

����� $XIVXFKHQ�GHU�$UWHULD�FHUHEUL�PHGLD ��
����� ,QWUDRSHUDWLYH�WUDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH ��
����� ,GHQWLIL]LHUXQJ�XQG�4XDQWLIL]LHUXQJ�GHU�0LNURHPEROLVDWLRQHQ ��
����� :HLWHUH�LQWUDRSHUDWLYH�'DWHQ�XQG�GHUHQ�0H�]HLWSXQNWH ��

��� 1DUNRVHI�KUXQJ�XQG�LQWUDRSHUDWLYH�hEHUZDFKXQJ ��
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��� 2SHUDWLRQVWHFKQLN ��
��� ([WUDNRUSRUDOH�=LUNXODWLRQ��(.=� ��

����� (OHPHQWH�XQG�)XQNWLRQVSULQ]LS�XQVHUHU�+/0 ��
����� +HU]�/XQJHQ�0DVFKLQH�ZlKUHQG�GHU�6WXGLH ��
����� %HVFKUHLEXQJ�GHU�G\QDPLVFKHQ�/XIWIDOOH��'%7� ��
����� 8OWUDVFKDOO�'RSSOHU�0H�JHUlW�DQ�GHU�+/0 ��

��� 6HUXP�3URWHLQ�6����E ��
��� 'DWHQ�EHUVLFKW ��
��� 6WDWLVWLN ��

� (5*(%1,66( ��

��� 9HUJOHLFK�GHU�ELRPHWULVFKHQ�'DWHQ�EHLGHU�3DWLHQWHQJUXSSHQ ��
��� ,QWUDRSHUDWLYH�9LWDOSDUDPHWHU�XQG�/DERUZHUWH ��
��� ,QWUDRSHUDWLYH�7&'�:HUWH�GHU�$UWHULD�FHUHEUL�PHGLD ��
��� 7&'�%HIXQGH�LQ�GHQ�YHUVFKLHGHQHQ�2SHUDWLRQVSKDVHQ ��
��� 'DWHQHUKHEXQJ�DQ�GHU�+HU]�/XQJHQ�0DVFKLQH ��
��� 6HUXP�3URWHLQ�6����E ��

� ',6.866,21 ��

��� 0HWKRGLN ��
����� 7UDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH ��
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��� 5HVXOWDWH ��
����� 0LNURHPEROLVDWLRQHQ�LQ�GHU�$UWHULD�FHUHEUL�PHGLD ��
����� 0LNUROXIWEOlVFKHQ�LQ�GHU�+HU]�/XQJHQ�0DVFKLQH ��
����� :HLWHUH�$XVZLUNXQJHQ�GHU�+/0 ��

��� =XVDPPHQIDVVXQJ��NOLQLVFKH�%HGHXWXQJ�XQG�$XVEOLF N ��

� /,7(5$785 ��

� $1+$1* ���

��� /LVWH�GHU�YHUZHQGHWHQ�$EN�U]XQJHQ ���
��� 7DEHOOHQ ���
��� 4XHOOHQ�GHU�%LOGGRNXPHQWH ���
��� &XUULFXOXP�YLWDH ���
��� 'DQNVDJXQJ ���
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�,Q�VWHWHP�6RQGHUQ��3UÖIHQ�XQG�9HUELQGHQ
,KU�HLQ]LJHU�7ULHE�LVW��1HXHV�]X�HUILQGHQ�
0LW�OHLVHP�)LQJHU�JHLVWLJHU�*HZDOWHQ
(UEDXHQ�VLH�GXUFKVLFKWLJH�*HVWDOWHQ�
'DQQ�LP�.ULVWDOO�XQG�VHLQHU�HZLJHQ�6FKZHLJQLV
(UEOLFNHQ�VLH�GHU�2EHUZHOW�(UHLJQLV�|

��-�:��*RHWKH��)DXVW��'HU�7UDJÑGLH�]ZHLWHU�7HLO��

��� *HVFKLFKWH�GHU�H[WUDNRUSRUDOHQ�=LUNXODWLRQ��(.=�

6FKRQ�$QIDQJ� GHV� ���� -DKUKXQGHUWV� KDW� GLH� ,GHH��+HU]�� XQG� /XQJHQIXQNWLRQ
GHV�PHQVFKOLFKHQ�.|USHUV�GXUFK�N�QVWOLFKH�$SSDUDWH�]X�HUVHW]HQ��GLH�bU]WH�IDV]LQLHUW�
,P� -DKUH� ����� �EHUOHJWH� GHU� IUDQ]|VLVFKH� 0HGL]LQHU� /H*DOORLV�� GD�� HV� P|JOLFK� VHLQ
P�VVH��GDV�+HU]�GXUFK�HLQH�3XPSH�]X�HUVHW]HQ��GLH�GDQQ�HLQ�EHOLHELJHV�LVROLHUWHV�2UJDQ
PLW�GHP�DUWHULDOLVLHUWHQ�%OXW�YHUVRUJW�XQG��EHU�OlQJHUH�=HLW�DP�/HEHQ�KlOW��(V�JHODQJ
LKP�MHGRFK�QRFK�QLFKW��GLHV�LQ�7LHUH[SHULPHQWHQ�QDFK]XYROO]LHKHQ�^.QREO�������*UDYOHH
����`� 'LH� HUVWHQ� IXQNWLRQVIlKLJHQ�2[\JHQDWRUHQ�ZXUGHQ� ����� YRQ� )UH\� XQG�*UXEHU
�)LOPR[\JHQDWRUHQ��NRQVWUXLHUW��GDV�YHQ|VH�%OXW�IOLH�W� LQ�HLQHP�G�QQHQ�)LOP�DQ�JUR��
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IOlFKLJHQ�6LHEHQ�HQWODQJ��ZHOFKH�VLFK�LQ�HLQHU�DEJHVFKORVVHQHQ�$WPRVSKlUH�DXV�6DXHU�
VWRII� ������XQG�.RKOHQGLR[LG� �����EHILQGHQ��+LHU� WULWW� HV�PLW�GHP�XPJHEHQGHQ�*DV�
JHPLVFK�LQ�.RQWDNW�XQG�ZLUG�VR�R[\JHQLHUW��'RFK�YLHOH�9HUVXFKH��GLHVH�2[\JHQDWRUHQ
HLQ]XVHW]HQ��VFKHLWHUWHQ�GDPDOV�GDUDQ��GD��GDV�%OXW�LP�H[WUDNRUSRUDOHQ�.UHLVODXI�GXUFK
GHQ� .RQWDNW� PLW� GHQ� )UHPGREHUIOlFKHQ� VFKQHOO� JHURQQHQ� ZDU^7VFKDXW� ����`�� 'HU
'XUFKEUXFK�NDP�GXUFK�0F/HDQ�LP�-DKUH������DXIJUXQG�GHU�(QWGHFNXQJ�GHV�+HSDULQV�
ZRGXUFK�GLH�*HULQQXQJVIlKLJNHLW�GHV�%OXWHV�VWDUN�KHUDEJHVHW]W�ZHUGHQ�NDQQ�^6FKXOWH
����`�

����� ELV� ����� HQWZLFNHOWH� *LEERQ� �$EELOGXQJ� ��� LQ� 3KLODGHOSKLD� HLQH� +HU]�
/XQJHQ�0DVFKLQH��+/0��XQG�I�KUWH������GLH�HUVWH�JHOXQJHQH�2SHUDWLRQ�PLW�GLHVHU�DP
RIIHQHQ�+HU]HQ� �)LOPR[\JHQDWRU� $EELOGXQJ� ���PLW�5ROOHUSXPSHQ� GXUFK�� HU� YHUVFKOR�
HLQHQ�9RUKRIVHSWXPGHIHNW�EHL�HLQHP����MlKULJHQ�0lGFKHQ ^6KXPDFNHU�����`�

$EELOGXQJ� �� 'U�� -RKQ� *LEERQ� ������������
Å9DWHU´�GHU�+HU]�/XQJHQ�0DVFKLQH�

'LH�$UEHLW�PLW�GHU�PRGLIL]LHUWHQ�+HU]�/XQJHQ�0DVFKLQH� YRQ�*LEERQ� VHW]WH
.LUNOLQ�LQ�5RFKHVWHU�IRUW��(U�HQWZLFNHOWH�GRUW�HUIROJUHLFK�HLQ�3URJUDPP�I�U�RIIHQH�+HU]�
RSHUDWLRQHQ��LQ�GHQ�-DKUHQ�������������RSHULHUWH�HU��EHU�����3DWLHQWHQ�PLW�GLHVHU�7HFKQLN�
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'LH�)LOPR[\JHQDWRUHQ�KDWWHQ�MHGRFK�GHQ�JU��HQ�1DFKWHLO��GD��VLH�VFKZHU�]X�EHGLHQHQ
ZDUHQ� XQG� VHKU� YLHO� =HLW� I�U� GLH� 5HLQLJXQJ� XQG� 6WHULOLVDWLRQ� EHDQVSUXFKWHQ ^+XUVW
����`�

$EELOGXQJ���'U��*LEERQ�PLW�VHLQHU�+HU]�/XQJHQ�0DVFKLQH�

,P� -DKUH� ����� I�KUWHQ� 'H:DOO� XQG� /LOOHKHL� HLQHQ� QHXHQ� 2[\JHQDWRU� LQ� GLH
NOLQLVFKH�3UD[LV�HLQ��HLQHQ�VRJHQDQQWHQ�%ODVHQR[\JHQDWRU��ZHOFKHU�SUHLVZHUW�]X�SURGX�
]LHUHQ�XQG�VRJDU�DOV�(LQZHJDUWLNHO�]X�EH]LHKHQ�ZDU��9HQ|VHV�%OXW�ZLUG�KLHUEHL�LQ�HLQH
2[\JHQLHUXQJVVlXOH�JHSXPSW��,Q�GHU�6lXOH�VWHLJHQ�HEHQIDOOV�6DXHUVWRII�%OlVFKHQ�DXI�
DQ�GHUHQ�2EHUIOlFKH�GHU�*DVDXVWDXVFK�VWDWWILQGHW�� ,P�$QVFKOX��GDUDQ�PX��GDV�R[\�
JHQLHUWH�%OXW�YRQ�GHQ�*DVEOlVFKHQ��GXUFK�HLQHQ�(QWVFKlXPHU�PLW�JUR�HU�2EHUIOlFKH�
JHWUHQQW� ZHUGHQ�� 'LHVHU� 2[\JHQDWRUW\S� GRPLQLHUWH� GDQQ� GLH� QlFKVWHQ� ��� -DKUH� GHU
H[WUDNRUSRUDOHQ�=LUNXODWLRQ�^3OHFKLQJHU�������:HLWNHPSHU�����`�

$E� GLHVHP�=HLWSXQNW HQWZLFNHOWH� VLFK� GLH�+HU]FKLUXUJLH� VW�UPLVFK�� ,P� JOHL�
FKHQ�-DKU�RSHULHUWH�=HQNHU�LQ�0DUEXUJ�]XP�HUVWHQ�0DO�LQ�'HXWVFKODQG�HLQHQ�KHU]NUDQ�
NHQ�3DWLHQWHQ�XQWHU�=XKLOIHQDKPH�GHU�(.= ^6FKRWW�������7VFKDXW�����`� ,Q�GHQ�QDFK�



(,1/(,781*
wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww

�

IROJHQGHQ�-DKUHQ�ZXUGHQ�QHXH�2[\JHQDWRUHQ�HQWZLFNHOW��NHLQHU�NRQQWH�VLFK�MHGRFK�PLW
GHP�%ODVHQR[\JHQDWRU�PHVVHQ��(UVW������NRQVWUXLHUWH�%UDPVRQ�GHQ�0HPEUDQR[\JHQD�
WRU�^7VFKDXW� ����`�� HV�KDQGHOW� VLFK�GDEHL�XP�HLQH�JHVFKORVVHQH�� JDVSHUPHDEOH�0HP�
EUDQ��ZHOFKH�GLH�*DV��YRQ�GHU�%OXWVHLWH�VWULNW�WUHQQW��9RQ�GHU�*DVVHLWH�ZLUG�GHU�2[\�
JHQDWRU�PLW�HLQHP�/XIW�6DXHUVWRII�*HPLVFK�DQJHEODVHQ��$XIJUXQG�GHV�K|KHUHQ�6DXHU�
VWRIISDUWLDOGUXFNV�DXI�GHU�*DVVHLWH�GLIIXQGLHUW�6DXHUVWRII�GXUFK�GLH�0HPEUDQ�DXI�GLH
%OXWVHLWH��XPJHNHKUW�GLIIXQGLHUW�.RKOHQGLR[LG�ZHJHQ�VHLQHV�K|KHUHQ�3DUWLDOGUXFNV�DXI
GHU� %OXWVHLWH� ]XU� *DVVHLWH�� 2[\JHQDWRUHQ�� GLH� QDFK� GLHVHP� 3ULQ]LS� DUEHLWHQ�� GRPL�
QLHUHQ� KHXWH� LQ� GHU� +HU]FKLUXUJLH�� ,Q]ZLVFKHQ� ZHUGHQ� ZHOWZHLW� MlKUOLFK� �EHU� HLQH
0LOOLRQ�+HU]RSHUDWLRQHQ�PLW�GHU�+HU]�/XQJHQ�0DVFKLQH�GXUFKJHI�KUW��GDYRQ�PHKU�DOV
��������LQ�'HXWVFKODQG�^.ODZNL�����`�

��� 3RVWRSHUDWLYH�QHXURORJLVFK�SV\FKRORJLVFKH�.RPSOLNDWLRQHQ
GXUFK�GLH�+HU]�/XQJHQ�0DVFKLQH��+/0�

6HLW�GHU�9HUZHQGXQJ�YRQ�2[\JHQDWRUHQ�]XU�(.=�ZHUGHQ�MHGRFK�SRVWRSHUDWLYH
QHXURORJLVFKH�XQG�SV\FKRORJLVFKH�.RPSOLNDWLRQHQ�EHREDFKWHW�� 6PLWK XQG�0LWDUEHLWHU
NRQQWHQ� ���� QDFKZHLVHQ�� GD�� GLH� H[WUDNRUSRUDOH� =LUNXODWLRQ� HLQHQ� EHVRQGHUHQ
6WHOOHQZHUW� EHL� GHU� (QWVWHKXQJ� QHXURORJLVFK�SV\FKRORJLVFKHU� .RPSOLNDWLRQHQ� HLQ�
QLPPW��6LH�YHUJOLFKHQ�GLH�LQWUDWKRUDNDOHQ�2SHUDWLRQHQ�PLW�XQG�RKQH�GHQ�(LQVDW]�HLQHU
+/0��,Q�GLHVHU�8QWHUVXFKXQJ�NRQQWH�JH]HLJW�ZHUGHQ��GD��VLJQLILNDQW�PHKU�3DWLHQWHQ
QDFK�GHP�(LQVDW]�HLQHU�+HU]�/XQJHQ�0DVFKLQH�XQWHU�QHXUR�SV\FKRORJLVFKHQ�.RPSOL�
NDWLRQHQ�OLWWHQ�DOV�QDFK�GHQ�YHUJOHLFKEDUHQ�(LQJULIIHQ�RKQH�+/0��+LHUDXV�HUJDE�VLFK
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QDW�UOLFK� GLH� )UDJH�� ZRGXUFK� GLH� H[WUDNRUSRUDOH� =LUNXODWLRQ� ]XP� $XVO|VHU� VROFKHU
.RPSOLNDWLRQHQ� ZLUG�� $XV� GLHVHP� *UXQGH� NRQ]HQWULHUWHQ� VLFK� IU�KHUH� 6WXGLHQ� ]X�
QlFKVW�DXI�GLH�YHUVFKLHGHQHQ�2[\JHQDWRUW\SHQ��%ODVHQR[\JHQDWRUHQ�ZXUGHQ�PLW�0HP�
EUDQR[\JHQDWRUHQ�YHUJOLFKHQ�^.\RNX�������3DGD\DFKHH�����`� $XFK�YHUVFKLHGHQH�)LOWHU�
W\SHQ� ���� �P�� ��� �P�� LP� DUWHULHOOHQ� 6FKHQNHO� GHU� +HU]�/XQJHQ�0DVFKLQH� ZDUHQ
*HJHQVWDQG� GHU�1DFKIRUVFKXQJHQ� ^+HQULNVHQ� ������ 3DGD\DFKHH� ������ 3XJVOH\� �����
:DDEHQ� ����`� $QGHUH�$XWRUHQ�ZDQGWHQ� VLFK� GHU� ]HUHEUDOHQ� 3HUIXVLRQ� ZlKUHQG� GHU
H[WUDNRUSRUDOHQ�=LUNXODWLRQ�]X�^)R[�������+HQULNVHQ�����`��+LHU�VWHKW�GLH�DN]LGHQWLHOOH
+\SRSHUIXVLRQ� LP� 9HUGDFKW�� ,VFKlPLHQ� DXV]XO|VHQ�� GLH� GDQQ� 8UVDFKHQ� GHU� QHXUR�
ORJLVFKHQ�.RPSOLNDWLRQHQ�GDUVWHOOHQ�N|QQWHQ� ^6PLWK�������7UHDVXUH�����`� $EHU�DXFK
HLQH� VHNXQGlUH� UHIOHNWRULVFKH�gGHPELOGXQJ� GHV�*HKLUQV� DOV�=HLFKHQ� HLQHU� LQIODPPD�
WRULVFKHQ�9HUlQGHUXQJ�ZXUGH�DOV�8UVDFKH�GLVNXWLHUW�^*LOOLQRY�������&KDQ�������+DUULV
����`�

:lKUHQG�VFKZHUH�QHXURORJLVFKH�.RPSOLNDWLRQHQ��ZLH�]XP�%HLVSLHO�DSRSOHNWL�
VFKH�,QVXOWH��PLW� HLQHU� ,Q]LGHQ]�YRQ����ELV� ���EHKDIWHW�VLQG ^*LOO� ������5RDFK� �����
+DPPRQ�������/LEPDQQ�������6WHXHU�����`��ODVVHQ�VLFK�VXEWLOHUH�SRVWRSHUDWLYH�NRJQLWL�
YH� /HLVWXQJVVW|UXQJHQ� LQ� HLQHP�ZHLWDXV� K|KHUHQ� 3UR]HQWVDW]� QDFKZHLVHQ��'LH� EHRE�
DFKWHWH�+lXILJNHLW�LVW�HLQH�)XQNWLRQ�GHU�6HQVLWLYLWlW�GHU�YHUZHQGHWHQ�7HVWV�XQG�NDQQ
YRQ� ���� ELV� ���� UHLFKHQ� ^+DUULVRQ� ������ 7UHDVXUH� ������ 6WXPS� ������0XUNLQ� �����
%RURZLF]�������9LQJHUKRHWV�������0�OOJHV�����`� 'LH�3DWLHQWHQ�OHLGHQ�DQ�*HGlFKWQLV�
VW|UXQJHQ� ������� 9HUVWlQGLJXQJVVFKZLHULJNHLWHQ� ������� .RQ]HQWUDWLRQVVFKZlFKH
������XQG�HLQHU�YHUPLQGHUWHQ�)lKLJNHLW��NRPSOH[H�9RUJlQJH�]X�HUIDVVHQ�^�����$UDQNL
������5RDFK�������:DO]HU�����`�
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1HEHQ�GHQ� VXEMHNWLYHQ�SV\FKRORJLVFKHQ�7HVWV� JLEW� HV�8QWHUVXFKXQJVPHWKR�
GHQ��GLH�]XVlW]OLFK�ZlKUHQG�XQG�QDFK�GHU�2SHUDWLRQ�PLW�HLQHU�*HKLUQ]HOOVFKlGLJXQJ�LQ
9HUELQGXQJ�JHEUDFKW�ZHUGHQ�N|QQHQ��(LQH�GDYRQ� LVW�GLH�%HVWLPPXQJ�GHV�(Q]\PV�6�
���� LP�6HUXP^7DJJDUW�����`� 'LHV�LVW�HLQ�NOHLQHV��GLPHUHV��]\WRVROLVFKHV�3URWHLQ�PLW
HLQHP�0ROHNXODUJHZLFKW�YRQ����.LORGDOWRQ��.'���'HU�1DPH�LVW�YRQ�VHLQHU�/|VOLFKNHLW
LQ������JHVlWWLJWHP�$PPRQLXPVXOIDW�EHL�QHXWUDOHP�S+�DEJHOHLWHW�XQG�ZXUGH�EHUHLWV
���� YRQ�0RRUH HQWGHFNW��'DV�3URWHLQ�EHVWHKW�DXV�]ZHL�8QWHUHLQKHLWHQ��6����DD ZLUG
YRU]XJVZHLVH� LP� +HU]HQ�� LQ� GHQ� 1LHUHQ� XQG� LP� TXHUJHVWUHLIWHQ� 0XVNHO� JHIXQGHQ
�/HEHU� ������ +HU]� ������ 1LHUH� ������ 6NHOHWWPXVNHO� ������ %ODVH� ������� 6����DE LQ
*OLD]HOOHQ��GDV�3URWHLQ�6����EE KLQJHJHQ�LVW�LQ�GHU�$VWURJOLD�GHV�*HKLUQV�XQG�LQ�GHQ
6FKZDQQVFKHQ�=HOOHQ�GHV�SHULSKHUHQ�1HUYHQV\VWHPV�UHSUlVHQWLHUW�XQG�QRUPDOHUZHLVH
QLFKW�LP�6HUXP�YRUKDQGHQ�^$XUHOO�������-RKQVVRQ�����`� 8QPLWWHOEDU�QDFK�6FKlGLJXQJ
GLHVHU�=HOOHQ� �$SRSOH[��*HKLUQYHUOHW]XQJ�� H[WUDNRUSRUDOH�=LUNXODWLRQ�� WULWW� HV� LQ� GDV
%OXWNRPSDUWLPHQW� �EHU� XQG� LVW� GDQQ� LP� SHULSKHUHQ� %OXW� QDFKZHLVEDU� ^5RVV� �����
$EUDKD�������)DVVEHQGHU� ������ ,VJUR� ������0LVVOHU� ������7DJJDUW� ����`� 'HVKDOE�ZLUG
GDV�(Q]\P�DOV�HLQ�VHKU�YDOLGHU�0DUNHU�I�U�SRVWRSHUDWLYH�(Q]HSKDORSDWKLHQ�DQJHVHKHQ�
'LHVH�0HWKRGH� LVW�lX�HUVW�VHQVLWLY�XQG�HUID�W�DXFK�VROFKH�=HOOVFKlGLJXQJHQ��GLH�NOL�
QLVFK�QXU�YRQ�JHULQJHU�%HGHXWXQJ�VLQG��'DV�'LPHU�ZLUG�LQ�GHU�1LHUH�DEJHEDXW�XQG�PLW
GHP�8ULQ�DXVJHVFKLHGHQ�� VHLQH�ELRORJLVFKH�+DOEZHUWV]HLW�EHWUlJW� ����0LQXWHQ� ^8VXL
����`� 'LH� VSH]LHOOHQ� )XQNWLRQHQ� GHV� 3URWHLQV� 6����� VLQG� QRFK� QLFKW� DXVUHLFKHQG
EHNDQQW��'D�GDV�3URWHLQ�PHLVW�LQWUD]HOOXOlU�UHSUlVHQWLHUW�LVW��OLHJW�VHLQH�+DXSW IXQNWLRQ
DOV� LQWUD]HOOXOlUHU� .DO]LXP�ELQGHQGHU� 5H]HSWRU�� :HLWHUKLQ� LVW� HV� LQYROYLHUW� LQ� GDV
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D[RQDOH�:DFKVWXP��GLH�*OLDSUROLIHUDWLRQ�XQG�LQ�GLH�QHXURQDOH�'LIIHUHQ]LHUXQJ� ^6HOLQ�
IUHXQG�������)DQR�������+DJOLG�����`�

��� 0LNURHPEROLVDWLRQHQ� EHL� +HU]RSHUDWLRQHQ� PLW� GHP� (LQ�
VDW]�GHU�+/0

+LQVLFKWOLFK�GHU�YHUVFKLHGHQHQ�+\SRWKHVHQ�DOV�$XVO|VHU�RGHU�9HUXUVDFKHU�GHU
QHXURORJLVFKHQ�.RPSOLNDWLRQHQ�QLPPW�PLWWOHUZHLOH�GLH�0LNURHPEROLVDWLRQVWKHRULH�HLQH
EHGHXWHQGH� 6WHOOXQJ� HLQ� ^+DPPRQ� ������:ROPDQQ� ������+DUULQJHU� ����`� +LHU� JLOW
GDV�*HKLUQ��JHJHQ�EHU�DQGHUHQ��DOV�VHQVLEHOVWHV�2UJDQ��SDWKRORJLVFKH�9HUlQGHUXQJHQ
QDFK�0LNURHPEROLHQ�DXI]X]HLJHQ�^%DUEXW�����`�

6HLW� GHU� (LQI�KUXQJ� GHU� WUDQVNUDQLHOOHQ� 'RSSOHU�6RQRJUDSKLH� �7&'�� GXUFK
$DVOLG ���� LVW� HV�P|JOLFK��QLFKW�LQYDVLY�XQG� NRQWLQXLHUOLFK�'DWHQ��EHU� GLH�3HUIXVLRQ
EDVDOHU� +LUQJHIl�H� ]X� HUKDOWHQ�� 1HEHQ� GHU� (UIDVVXQJ� GHU� %OXWIOX�JHVFKZLQGLJNHLW
NDQQ�GLH�7&'�DXFK�+LQZHLVH�DXI�GHQ�*HIl�ZLGHUVWDQG�GHU�QDFKJHVFKDOWHWHQ�6WURP�
EDKQ�VRZLH�DXI�HYHQWXHOOH�6WHQRVHQ�LQWUDNUDQLHOOHU�$UWHULHQ�OLHIHUQ��(UVWH�%HULFKWH��EHU
KRFKIUHTXHQWH�Å�EHUVWHXHUWH´�7&'�6LJQDOH��LP�DQJOR�DPHULNDQLVFKHQ�6SUDFKJHEUDXFK
KLJK�LQWHQVLW\�WUDQVLHQW�VLJQDOV �+,76�� LP�'HXWVFKHQ�0LNURHPEROLVDWLRQHQ �0(6
JHQDQQW��5LQJHOVWHLQ�������ZlKUHQG�2SHUDWLRQHQ�DQ�GHU�H[WUDNUDQLHOOHQ�$UWHULD�FDURWLV
LQWHUQD�^3DGD\DFKHH�������7KLHO�����` DOV�DXFK�XQWHU�GHP�(LQVDW]�GHU�H[WUDNRUSRUDOHQ
=LUNXODWLRQ� ^3DGD\DFKHH� ����` OHJWHQ� QDKH�� GD�� GLHVH� 3KlQRPHQH� GXUFK� ]HQWUDOH
(PEROLHQ�YHUXUVDFKW�ZHUGHQ�N|QQWHQ��,P�7LHUYHUVXFK�NRQQWH�EHZLHVHQ�ZHUGHQ��GD��PLW
GHU�WUDQVNUDQLHOOHQ�'RSSOHU�6RQRJUDSKLH��EHUGLHV�HLQH�0HWKRGH�HQWZLFNHOW�ZXUGH��GLH
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HV�HUODXEW��0LNURHPEROLVDWLRQHQ�LQ�GHQ�EDVDOHQ�+LUQDUWHULHQ�]X�TXDQWLIL]LHUHQ ^5XVVHO
������6WXPS�������0DUNXV�������%XQHJLQ�����`� $EHU�HEHQVR�LQ�NOLQLVFKHQ�6WXGLHQ�DP
0HQVFKHQ�NRQQWHQ�]HUHEUDOH�(PEROLHQ�PLW�GHU�7&'�QDFKJHZLHVHQ�ZHUGHQ� ^3XJVOH\
������%UDHNNHQ�������0�OOJHV�����`�

%HL� NDUGLRFKLUXUJLVFKHQ� (LQJULIIHQ� XQWHU� H[WUDNRUSRUDOHU� =LUNXODWLRQ� ODVVHQ
VLFK�]X�EHVWLPPWHQ�2SHUDWLRQVSKDVHQ��.DQ�OLHUXQJ�'HNDQ�OLHUXQJ�GHU�$RUWD��6HW]HQ�
gIIQHQ�GHU�$RUWHQNOHPPH��WDQJHQWLDOHV�$ENOHPPHQ�GHU�$RUWD�/|VHQ�GHU�7DQJHQWLDO�
NOHPPH��FKLUXUJLVFKH�0DQLSXODWLRQHQ�DP�+HU]HQ��W\SLVFKH�(PEROLHVLJQDOH�QDFKZHLVHQ
^9DQ�GHU�/LQGHQ�������%DUEXW�������0�OOJHV�������7D\ORU�����`� 'LH�,Q]LGHQ]�OLHJW�EHL
2SHUDWLRQHQ�PLW�(U|IIQXQJ�GHU�+HU]K|KOHQ��.ODSSHQHUVDW]��K|KHU�DOV�EHL�UHLQ�NRURQDU�
FKLUXUJLVFKHQ�(LQJULIIHQ ^%UDHNNHQ�������:LOOFR[�����`��GLH�K|FKVWH�,Q]LGHQ]�ILQGHW�VLFK
EHLP�'RSSHONODSSHQHUVDW]�^*URVVHW�����`�

'DU�EHU�KLQDXV�VSLHOW�DXFK�GDV�3HUIXVLRQVUHJLPH�HLQH�ZLFKWLJH�5ROOH��GLH�:DKO
GHU�.DUGLRSOHJLH�^%DNHU�����` RGHU�GLH�,QWHUYHQWLRQHQ�GHV�.DUGLRWHFKQLNHUV��6WDUW�GHV
NDUGLRSXOPRQDOHQ� %\SDVVHV�� 0HGLNDPHQWHQJDEH�� %OXWHQWQDKPH�� EHHLQIOXVVHQ� GLH
0LNURHPEROLVDWLRQVUDWH�^%RJHUW�������7D\ORU�����`� =XGHP�N|QQHQ�0LNUROXIWEOlVFKHQ
GXUFK� GLH� UHFKWH� 9RUKRINDQ�OH� LP� YHQ|VHQ� 6FKHQNHO� GHU� +/0� HQWVWHKHQ� �9HQWXUL�
3ULQ]LS���ZHQQ��EHU�GLHVH�YHUPHKUW�GUDLQLHUW�ZLUG�^0HKUD�������7D\ORU�����`� 'DV�9HU�
KlOWQLV� ]ZLVFKHQ� DUWHULHOOHU� )OX�UDWH� GHU�+HU]�/XQJHQ�0DVFKLQH� XQG� GHP�9ROXPHQ�
OHYHO� GHV� YHQ|VHQ� 5HVHUYRLUV� ZLUG� HEHQVR� PLW� GHP� (QWVWHKHQ� YRQ�0LNUREOlVFKHQ� LQ
9HUELQGXQJ� JHEUDFKW ^0LWFKHO� ����`� $X�HUGHP� EHHLQIOX�W� GHU�2[\JHQDWRU�7\S� GLH
$Q]DKO� GHU� HQWVWHKHQGHQ� /XIWEOlVFKHQ�� HLQ�0HPEUDQR[\JHQDWRU� SURGX]LHUW� ZHLWDXV
ZHQLJHU�DOV�HLQ�%ODVHQR[\JHQDWRU ^3DGD\DFKHH�������%ODXWK�����`�
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,Q�GHU�DUWHULHOOHQ�/LQLH�GHU�+HU]�/XQJHQ�0DVFKLQH�ZLUG�LQ�GHU�5HJHO�HLQ�)LOWHU
YHUZHQGHW��GHU�3DUWLNHO�XQG�%OlVFKHQ��GLH�JU|�HU�DOV�����P�VLQG��HOLPLQLHUHQ�VROO��$OOH
%HVWDQGWHLOH�� EHVRQGHUV�0LNUREOlVFKHQ�� GLH� NOHLQHU� DOV� ��� �P� VLQG�� ZHUGHQ�PLW� GHP
%OXWVWURP�]XP�3DWLHQWHQ�UHLQIXQGLHUW��(V�KDQGHOW�VLFK�XP�KXQGHUWH�ELV�]HKQWDXVHQGH
YRQ�0LNUROXIWEOlVFKHQ��GLH�ZlKUHQG� HLQHU�2SHUDWLRQ�GXUFK�GLH�+/0�]XP�3DWLHQWHQ
NRPPHQ� XQG� LQ� GDV� %OXW� GHU� DUWHULHOOHQ�+LUQYHUVRUJXQJ� JHODQJHQ� N|QQHQ ^8UEDQHN
�����D`�

'LH� (PEROLHTXHOOHQ� GXUFK� FKLUXUJLVFKH�0DQLSXODWLRQHQ� ZLH� $RUWHQNDQ�OLHU�
XQJ��/X[DWLRQ�GHV�+HU]HQV� RGHU� WDQJHQWLHOOH�$ENHPPXQJ�GHU�$RUWD� ]XP�$QEULQJHQ
GHU�]HQWUDOHQ�$QDVWRPRVHQ�GHU�9HQHQE\SDVVHV�N|QQHQ�WURW]�VRUJIlOWLJHU�FKLUXUJLVFKHU
7HFKQLN�QLH�JDQ]�YHUPLHGHQ�ZHUGHQ��'LHVH�(PEROLHQ�N|QQHQ�VRZRKO�0DNURHPEROLHQ�
GDV�KHL�W��EHU������P�'XUFKPHVVHU��DOV�DXFK�0LNURHPEROLHQ� �NOHLQHU�DOV�����P��VHLQ
XQG�EHVWHKHQ�DXV�%OXWSDUWLNHOQ��/XIW��.DO]LXP�RGHU�DWKHURPDW|VHQ�3ODTXHV�^*LOO�����`�
(V�VWHOOW�VLFK�GDKHU�GLH�)UDJH��RE�HV�DX�HU�GHP�$QEULQJHQ�HLQHV�DUWHULHOOHQ�)LOWHUV�LQ�GLH
+HU]�/XQJHQ�0DVFKLQH�QRFK�PLW�DQGHUHQ�0D�QDKPHQ�P|JOLFK�VHLQ�N|QQWH��GLH�(PER�
OLHUDWH�LQ�GHU�+/0�]X�UHGX]LHUHQ�

����� HQWZLFNHOWH� 'U�� 8UEDQHN HLQH� G\QDPLVFKH� /XIWIDOOH� �G\QDPLF� EXEEOH
WUDS �'%7��$EELOGXQJ� ���� XP� ]X� YHUVXFKHQ�� GLH� $Q]DKO� GHU�0LNUROXIWEOlVFKHQ� LP
DUWHULHOOHQ�6FKHQNHO�GHU�+/0�]X�YHUPLQGHUQ�

$EELOGXQJ� �� 2ULJLQDOELOG� HLQHU� G\QDPLVFKHQ� /XIWIDOOH� PLW� HLQHU� *HVDPWOlQJH� YRQ
����PP�
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'LH�G\QDPLVFKH�/XIWIDOOH�LVW�LQ�GHU�DUWHULHOOHQ�/LQLH�]ZLVFKHQ�GHP�DUWHU LHOOHQ�)LOWHU�XQG
GHU�DUWHULHOOHQ�.DQ�OH�SOD]LHUW�� LKUH�$XIJDEH� LVW�GLH�5HGX]LHUXQJ�GHU�SRWHQWLHOOHQ�0L�
NUREOlVFKHQ��GLH�VLFK�QDFK�GHP�DUWHULHOOHQ�)LOWHU�GHU�+/0�QRFK�LP�%OXWVWURP�EHILQGHQ�
'LH�JHVDPPHOWHQ�0LNUREOlVFKHQ�GHU�'%7�ZHUGHQ�PLW�NOHLQHP�5�FNEOXWVWURP�]XU�FN
]XP�YHQ|VHQ�5HVHUYRLU� �HLQHP�%HVWDQGWHLO�GHU�+/0��JHEUDFKW��'DGXUFK� VROO� YHUKLQ�
GHUW�ZHUGHQ�� GD�� GLHVH�0LNUROXIWEOlVFKHQ� GHP�3DWLHQWHQ�ZlKUHQG� GHV� (LQVDW]HV� GHU
+HU]�/XQJHQ�0DVFKLQH�UHLQIXQGLHUW�ZHUGHQ�

,Q� GLHVHU� 6WXGLH� VROO� HUVWPDOLJ� DQKDQG� HLQHU� UDQGRPLVLHUWHQ�� NRQWUROOLHUWHQ
'RSSHO�%OLQG�6WXGLH� EHL� ��� 3DWLHQWHQ� GHU� (LQVDW]� HLQHU� G\QDPLVFKHQ� /XIWIDOOH� RGHU
HLQHV�3OD]HERJHUlWHV�XQWHUVXFKW�ZHUGHQ��'LH�'%7�GHU�3OD]HER�ZXUGH� LQ� GHU� JHVFKLO�
GHUWHQ� $UW� XQG�:HLVH� LQ� GLH� +/0� LQVWDOOLHUW� ������� %HVFKUHLEXQJ� GHU� G\QDPLVFKHQ
/XIWIDOOH��� ,P� 5DKPHQ� GLHVHU� 8QWHUVXFKXQJ� ZXUGH� PLW� +LOIH� GHU� WUDQVNUDQLHOOHQ
'RSSOHU�6RQRJUDSKLH�GLH�$Q]DKO�GHU�PLNURHPEROLVFKHQ�6LJQDOH�LQ�GHU�UHFKWHQ�XQG�OLQ�
NHQ�$UWHULD�FHUHEUL�PHGLD�ZlKUHQG�GHU�H[WUDNRUSRUDOHQ�=LUNXODWLRQ�UHJLVWULHUW��*OHLFK�
]HLWLJ�ZXUGH�GDV�$XIWUHWHQ�YRQ�/XIWEOlVFKHQ�DP�SUR[LPDOHQ� �QDFK�GHP�����P�)LOWHU�
VRZLH�DP�GLVWDOHQ�6FKHQNHO�GHU�G\QDPLVFKHQ�/XIWIDOOH�GHV�3OD]HERV�DQ�GHU�+/0�GXUFK
HLQ� 8OWUDVFKDOO�'RSSOHU�0H�JHUlW� HUPLWWHOW�� 0LW� GLHVHU� 0HWKRGH� N|QQHQ� GLH� /XIW�
EOlVFKHQ� EHVWLPPW�ZHUGHQ�� GLH� RKQH� GLH�'%7�GHV� 3OD]HERV� ]XP�3DWLHQWHQ� JHODQJHQ
Z�UGHQ��SUR[LPDOHU�6FKHQNHO��XQG�PLW�GHQMHQLJHQ�YHUJOLFKHQ�ZHUGHQ��ZHOFKH�GLVWDO�GHU
G\QDPLVFKHQ� /XIWIDOOH� RGHU� GHV� 3OD]HERJHUlWV�� OHW]WHQGOLFK� QDFK� GHP� 3DVVLHUHQ� GHU
'%7�GHV�3OD]HERV�DXIWUHWHQ��'DV�3URWHLQ�6������ZXUGH�IHUQHU�HLQHQ�7DJ�SUlRSHUDWLY�
XQPLWWHOEDU� SRVWRSHUDWLY�� �� XQG� ��� 6WXQGHQ� QDFK� GHU� 2SHUDWLRQ� VRZLH� DP� ��� SRVW�
RSHUDWLYHQ�7DJ�GHU�3DWLHQWHQ�PLWWHOV�HLQHV�5DGLR�,PPXQR�$VVD\V�LP�6HUXP�EHVWLPPW�
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XP� KHUDXV]XILQGHQ�� RE� GXUFK� GHQ� (LQVDW]� GHU� '%7� HLQH� ]HUHEUDOH� =HOOVFKlGLJXQJ
UHGX]LHUW�ZHUGHQ�NDQQ�

��� )UDJHVWHOOXQJHQ

0LW�GHU�YRUOLHJHQGHQ�SURVSHNWLYHQ�8QWHUVXFKXQJ�DQ�3DWLHQWHQ��GLH�VLFK�HLQHU
HOHNWLYHQ�DRUWR�NRURQDUHQ�%\SDVV�2SHUDWLRQ��$&%��XQWHU]RJHQ�KDEHQ��VROOHQ�IROJHQGH
)UDJHQ�EHDQWZRUWHW�ZHUGHQ�

�� 5HGX]LHUW�GLH�G\QDPLVFKH�/XIWIDOOH�GLH�$Q]DKO�GHU�PLNURHPEROLVFKHQ�6LJQDOH
LQ�GHU�$UWHULD�FHUHEUL�PHGLD��GLH�ZlKUHQG�GHU�H[WUDNRUSRUDOHQ�=LUNXODWLRQ�PLW
GHU�WUDQVNUDQLHOOHQ�'RSSOHU�6RQRJUDSKLH�UHJLVWULHUW�ZHUGHQ"

�� .DQQ GLH�$Q]DKO�YRQ�/XIWEOlVFKHQ� �HUPLWWHOW�GXUFK� HLQ�8OWUDVFKDOO�'RSSOHU�
0H�JHUlW�� DQ� GHU�+HU]�/XQJHQ�0DVFKLQH�� GLH� GHP� .UHLVODXI� GHV� 3DWLHQWHQ
]XJHI�KUW�ZHUGHQ��GXUFK�GLH�9HUZHQGXQJ�HLQHU�'%7�YHUULQJHUW�ZHUGHQ"

�� %HHLQIOX�W�GHU�(LQVDW]�HLQHU�'%7��YHUJOLFKHQ�PLW�HLQHP�3OD]HER��GHQ�9HUODXI
GHU�LP�3ODVPD�EHREDFKWHWHQ�3URWHLQ�6����E�6SLHJHO"

�� *LEW�HV�DQGHUH�(LQIOX�JU|�HQ��$RUWHQRNNOXVLRQV]HLW��'DXHU�GHU�H[WUDNRUSRUD�
OHQ�=LUNXODWLRQ�� $OWHU� GHU� 3DWLHQWHQ��� ZHOFKH� GLH� LQWUDRSHUDWLYH�0LNURHPER�
OLVDWLRQVKlXILJNHLW�LQGRNWULQLHUHQ�N|QQHQ"
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��� 7UDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH��7&'�

'LH�WUDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH�LVW�HLQ�QLFKW�LQYDVLYHV�8OWUDVFKDOOYHU�
IDKUHQ��PLW�GHP�HV�P|JOLFK� LVW��]XYHUOlVVLJH�$XVVDJHQ��EHU�GLH�3HUIXVLRQ�GHU�EDVD OHQ
+LUQJHIl�H�]X�WUHIIHQ��6HLW�GHQ�3XEOLNDWLRQHQ�YRQ�$DVOLG XQG�0LWDUEHLWHUQ�^����` �EHU
'RSSOHU�$XI]HLFKQXQJHQ�GHU� EDVDOHQ�+LUQDUWHULHQ� GXUFK� GDV� VRJHQDQQWH� ÅDNXVWLVFKH
)HQVWHU´� LQ� GHU� 7HPSRUDOVFKXSSH� GHV� PHQVFKOLFKHQ� 6FKlGHOV� LVW� HV� P|JOLFK�� GLH
'RSSOHU�6RQRJUDSKLH�]X�GLDJQRVWLVFKHQ�=ZHFNHQ� ��EHU�GLH�%HVFKDOOXQJ�GHU� H[WUDNUD�
QLHOOHQ�KLUQYHUVRUJHQGHQ�*HIl�H�KLQDXV��DXFK�GXUFK�GHQ�NQ|FKHUQHQ�6FKlGHO�DQ]XZHQ�
GHQ�^:LGGHU�����`�

����� 3K\VLNDOLVFKH�*UXQGODJHQ
'LH� NOLQLVFKH� $QZHQGXQJ� GHV� YRQ� &KULVWLDQ� 'RSSOHU� ���� EHVFKULHEHQHQ

(IIHNWV� EHUXKW� DXI� GHU� 7DWVDFKH�� GD�� GLH� YRQ� HLQHP� 8OWUDVFKDOO� DEJHJHEHQH� 6FKDOO�
IUHTXHQ]�)�GXUFK�GLH�EHZHJWHQ�(U\WKUR]\WHQ�GHV�%OXWHV� QLFKW� QXU� UHIOHNWLHUW�� VRQGHUQ
DXFK�LQ�$EKlQJLJNHLW�YRQ�GHUHQ�*HVFKZLQGLJNHLW�9�YHUlQGHUW�ZLUG��)����'DV�$XVPD�
GLHVHU� Å'RSSOHU� VKLIW´� LVW� DXFK� YRP� (LQIDOOVZLQNHO� . GHV�8OWUDVFKDOOV� LQ� %H]XJ� ]XU
*HIl��/lQJVDFKVH�XQG�YRQ�GHU�*HVFKZLQGLJNHLW�GHV�8OWUDVFKDOOV� LP�*HZHEH�&�DE�
KlQJLJ� 'LHVH�%H]LHKXQJHQ�ODVVHQ�VLFK�PDWKHPDWKLVFK�ZLH�IROJW�IRUPXOLHUHQ�

9�[ ��[ FRV�D
��)���)·����� ³³³³³³

&
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1DFK�GHQ�%HUHFKQXQJHQ�YRQ�$DVOLG�VROOWH�GHU�:LQNHO������*UDG�QLFKW��EHU�
VFKUHLWHQ��GD�LQ�GLHVHP�:LQNHO�GLH�JHPHVVHQH�XQG�GLH�WDWVlFKOLFKH�*HVFKZLQGLJNHLW�GHU
VLFK�EHZHJHQGHQ�7HLOFKHQ�PLW� HLQHU� ����LJHQ�*HQDXLJNHLW��EHUHLQVWLPPHQ� �FRV� . LVW
GDQQ�XQJHIlKU�����%HL�HLQHP�:LQNHO�YRQ�]XP�%HLVSLHO����*UDG�HQWVSULFKW�GLH�*HQDXLJ�
NHLW�QXU�QRFK�����^:LGGHU�������$DVOLG�����`� 'XUFK�GHQ�(LQVDW]�HLQHV�JHSXOVWHQ�6\V�
WHPV��LQ�GHP�HLQ�.ULVWDOO�LQ�GHU�8OWUDVFKDOOVRQGH�DOWHUQLHUHQG�DOV�6HQGHU�XQG�(PSIlQ�
JHU� DUEHLWHW� �SLH]RHOHNWULVFKHU� 6FKDOOZDQGOHU��� NDQQ� GLH� 7LHIH� GHU� 'RSSOHU�8QWHUVX�
FKXQJ�LP�*HZHEH�GHILQLHUW�ZHUGHQ��LQGHP�GDV�=HLWLQWHUYDOO�]ZLVFKHQ�GHU�$XVVHQGXQJ
GHV� 8OWUDVFKDOOLPSXOVHV� XQG� GHP� (PSIDQJ� GHV� UHIOHNWLHUWHQ� 6LJQDOV� YHUlQGHUW� ZLUG
�$EELOGXQJ����

$EELOGXQJ� �� )XQNWLRQVZHLVH� HLQHU� ÅJHSXOVWHQ´� 'RSSOHUVRQGH�� (LQ
HLQ]HOQHV� *HIl�� NDQQ� VHOHNWLY� GXUFK� 9HUlQGHUXQJ� GHV� =HLWLQWHUYDOOV
EHVFKDOOW�ZHUGHQ��) �JHVHQGHWH�6FKDOOIUHTXHQ]�GHV�8OWUDVFKDOOV��)� 
HPSIDQJHQH�6FKDOOIUHTXHQ]�GHV�8OWUDVFKDOOV�

'LH� /DXI]HLW� ]ZLVFKHQ� 6FKDOOVHQGXQJ� XQG� (PSIDQJ� HLQHV� (FKRV� JLEW� ,QIRU�
PDWLRQHQ� GDU�EHU�� DXV�ZHOFKHU�7LHIH� LP�*HZHEH� GDV� (FKR� VWDPPW�� (UP|JOLFKW�ZLUG
GLHV� GDGXUFK�� GD�� GLH� 6FKDOOJHVFKZLQGLJNHLW� LQ� GHQ� :HLFKWHLOHQ� GHV� PHQVFKOLFKHQ
.|USHUV�ZHLWJHKHQG� NRQVWDQW� LVW� �]LUND� �����P�V���8P� GHQ� JUR�HQ� 6FKDOOZLGHUVWDQG�
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GHQ�GHU�NQ|FKHUQH�6FKlGHO�GDUVWHOOW�� ]X�GXUFKGULQJHQ��P�VVHQ�QLHGULJH�6HQGHIUHTXHQ�
]HQ��LQ�GLHVHP�)DOO���0+]��JHZlKOW�ZHUGHQ�^1HZHOO�����`�

����� $QDWRPLVFKH�9RUDXVVHW]XQJHQ
0LW� GHU� WUDQVNUDQLHOOHQ� 'RSSOHU�6RQRJUDSKLH� N|QQHQ� GHILQLHUWH� $EVFKQLWWH

GHV� EDVDOHQ� DUWHULHOOHQ� +LUQNUHLVODXIV� XQWHUVXFKW� ZHUGHQ�� (V� JLEW� GUHL� YHUVFKLHGHQH
0|JOLFKNHLWHQ��GHQ�NQ|FKHUQHQ�6FKlGHO� ]X�GXUFKGULQJHQ��QlPOLFK� WUDQVRUELWDO�� WUDQV�
QXFKDO� XQG� WUDQVWHPSRUDO� ^'H�:LWW� ����`� )�U� GLH� YRUOLHJHQGH�8QWHUVXFKXQJ�ZXUGH
DXVVFKOLH�OLFK�GLH�WUDQVWHPSRUDO�HUUHLFKEDUH�$UWHULD�FHUHEUL�PHGLD��0&$��EHVFKDOOW��GD
VLH�]LUND�����GHV�+HPLVSKlUHQEOXWIOXVVHV�OLHIHUW�^7RROH�������.DSV�������0F&DUWQH\
����` XQG� GDKHU� ]XU� %HXUWHLOXQJ� GHU� ]HUHEUDOHQ� 3HUIXVLRQ� DOV� EHVRQGHUV� JHHLJQHW� HU�
VFKHLQW��$EELOGXQJ����

$EELOGXQJ� �� 'DUVWHOOXQJ� GHU� LQWUDNUDQLHOOHQ� $UWHULHQ� �&LUFXOXV� :LOOLVLL��
7HPSRUDOH�=XJDQJVZHJH�GHU�$UWHULD� FHUHEUL�PHGLD��(V�ZLUG�]ZLVFKHQ�YRU�
GHUHP�)HQVWHU��9)���PLWWOHUHP�)HQVWHU��0)��XQG�KLQWHUHP�)HQVWHU��+)��XQ�
WHUVFKLHGHQ�

'LH�0&$�YHUOlXIW�YRQ� LKUHP�8UVSUXQJ�DXV�GHU�$UWHULD�FDURWLV� LQWHUQD�KRUL�
]RQWDO�QDFK�ODWHUDO�XQG�JLEW�LQ�+|KH�GHU�)LVVXUD�6\OYLL�LKUH�+DXSWlVWH�DE��6LH�Ol�W�VLFK
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KLHU�LQ�HLQHU�7LHIH�YRQ����ELV����PP�NRQWLQXLHUOLFK�EHVFKDOOHQ�^5DXWHQEHUJ�����`��'D]X
PX��GHU� WHPSRUDOH�=XJDQJ�JHZlKOW�ZHUGHQ�� GHU� VLFK� ]ZLVFKHQ� ODWHUDOHP�2UELWDUDQG
XQG� lX�HUHP� *HK|UJDQJ� REHUKDOE� GHV� 2V� ]\JRPDWLFXP� EHILQGHW�� 0DQ� XQWHUVFKHL�
GHW�KLHU� ]ZLVFKHQ� HLQHP�YRUGHUHQ��PLWWOHUHQ�XQG�KLQWHUHQ�.QRFKHQIHQVWHU� �$EELOGXQJ
���

$EELOGXQJ� �� 7HPSRUDOH� =XJDQJVZHJH� GHU� $UWHULD� FHUHEUL� PHGLD�
(V�ZLUG�]ZLVFKHQ�YRUGHUHP�)HQVWHU� �9)���PLWWOHUHP�)HQVWHU� �0)�
XQG�KLQWHUHP�)HQVWHU��+)��XQWHUVFKLHGHQ�

����� 7&'�*HUlW
'LH� EHLGVHLWLJH�� SDUDOOHOH� WUDQVNUDQLHOOH� %HVFKDOOXQJ� GHU�$UWHULDH� FHUHEUL�PH�

GLDH�HUIROJWH�LQ�GHU�YRUOLHJHQGHQ�6WXGLH��EHU�GDV�SRVWHULRUH�WUDQVWHPSRUDOH�)HQVWHU�PLW
HLQHP� JHSXOVWHQ� �� 0+]�'RSSOHU�6\VWHP� GHU� )LUPD�0HGD6RQLFV�1HXURJXDUG� �)UH�
PRQW��&$��86$���+LHUEHL�DUEHLWHW�HLQ�HLQ]HOQHU�.ULVWDOO�DEZHFKVHOQG�DOV�6HQGHU�XQG
(PSIlQJHU��,Q�$EKlQJLJNHLW�YRP�]HLWOLFKHQ�,QWHUYDOO�]ZLVFKHQ�6HQGHQ�XQG�(PSIDQJHQ
JHOLQJW�HV��'RSSOHULQIRUPDWLRQHQ�DXV�EHVWLPPWHQ��YRP�8QWHUVXFKHU�IHVWJH OHJWHQ�7LH�
IHQ�� ]X�JHZLQQHQ��'LH�8OWUDVFKDOOHQHUJLH� NDQQ� ]ZLVFKHQ� ��� XQG� ����P:�FP� YDULLHUW
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ZHUGHQ� XQG� GHU� 6FKDOOVWUDKO� ZLUG� PLW� HLQHU� DNXVWLVFKHQ� /LQVH� IRNXVVLHUW�� (LQ�0H��
YROXPHQ�YRQ�]LUND����PP�/lQJH�EHL�HLQHU�HWZD��[��PP�JUR�HQ�*UXQGIOlFKH�NDQQ�]ZL�
VFKHQ����XQG�����PP�7LHIH�LQ���PP�6FKULWWHQ�HLQJHVWHOOW�ZHUGHQ��'LH�0&$�ZLUG�KLHU�LQ
HLQHU� 7LHIH� YRQ� ������PP� QDKH]X� RUWKRJUDG� HUUHLFKW� �$EELOGXQJ� ���� �EHU� HLQHQ� /DXW�
VSUHFKHU�NDQQ�HLQ�HUIDKUHQHU�8QWHUVXFKHU�GDV� W\SLVFKH�SXOVV\QFKURQH�� IDXFKHQGH�*H�
UlXVFK�GHU�$UWHULD�FHUHEUL�PHGLD�K|UHQ�

$EELOGXQJ�� ��7UDQVWHPSRUDOH�%HVFKDOOXQJ�GHU�+LUQEDVLVDUWHULHQ�PLW�$QJDEHQ�GHU
HUZDUWHWHQ�7LHIHQ�LQ�PP��$&$ �$UWHULD�FHUHEUL�DQWHULRU��,&$ �$UWHULD�FDURWLV
LQWHUQD��0&$ �$UWHULD�FHUHEUL�PHGLD��3&$ �$UWHULD�FHUHEUL�SRVWHULRU�

'LH�NRPSOH[H�0LVFKXQJ�GHU�YHUVFKLHGHQHQ�)UHTXHQ]HQ�Ol�W�VLFK�PLW�+LOIH�GHU
6SHNWUDODQDO\VH�GRNXPHQWLHUHQ��'LHVH�HUIROJW�GXUFK�GLH�Å)DVW�)RXULHU�7UDQVIRUPDWLRQ´
XQG� PDFKW� HLQH� NRQWLQXLHUOLFKH� 'DUVWHOOXQJ� GHV� )UHTXHQ]VSHNWUXPV� LQ� (FKW]HLW� DXI
HLQHP� 9LGHRPRQLWRU� P|JOLFK� �$EELOGXQJ� ���� 'LHVH� )UHTXHQ]DQDO\VH� WHLOW� MHGHU� LP
'RSSOHUVLJQDO�HUKDOWHQHQ�)UHTXHQ]�LKUHQ�3ODW]�LQ�HLQHP�)UHTXHQ]YHUWHLOXQJVPXVWHU�]X�
'LH�+lXILJNHLW� HLQHU� MHGHQ� )UHTXHQ]�ZLUG� LQ� )RUP� HLQHU� ,QWHQVLWlWVYHUVWlUNXQJ� RGHU
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0LQGHUXQJ� GHV� )UHTXHQ]SXQNWHV� GHILQLHUW�� 6R� EOHLEHQ� VHOEVW� EHL� VFKZDFKHQ� 6LJQDOHQ
XQG�6W|UHLQIO�VVHQ�GLH�6SHNWUHQ� LQ� LKUHU�)RUP�HUNHQQEDU� ^:LGGHU� ����`� (V�HUVFKHLQW
GLH�3XOVNXUYH� �EHU� GHU�=HLW� �$EV]LVVH�� LQ�$EKlQJLJNHLW� GHU� DXIWUHWHQGHQ�)UHTXHQ]HQ
�2UGLQDWH��XQG�GHUHQ�(QHUJLH�DOV�*UDXVNDOD�^5DXWHQEHUJ�������:LGGHU�����`�

$EELOGXQJ��� 2ULJLQDOUHJLVWULHUXQJ�7UDQVWHPSRUDO�DEJHOHLWHWHU�1RUPDOEHIXQG
EHLGHU� $UWHULDH� FHUHEUL� PHGLDH� �REHQ�� OLQNH� 6HLWH�� XQWHQ�� UHFKWH� 6HLWH��� 'HU
=HLWYHUODXI�GHU�VSHNWUDODQDO\WLVFK�GDUJHVWHOOWHQ�'RSSOHU�6LJQDOH�ZLUG�DXI�GHU
$EV]LVVH� ������� V��� GLH� %OXWIOX�JHVFKZLQGLJNHLW� DXI� GHU� 2UGLQDWH� LQ� FP�V
ZLHGHUJHJHEHQ�

$XI�GHP�0RQLWRU�GHV�7&'�*HUlWHV�NDQQ�QHEHQ�GHP�VSHNWUDODQDO\WLVFK�GDU�
JHVWHOOWHQ�'RSSOHUVLJQDO�GLH�PLWWOHUH�%OXWIOX�JHVFKZLQGLJNHLW�GHU�$UWHULD�FHUHEUL�PHGLD
DEJHOHVHQ�ZHUGHQ��'HU�3XOVDWLOLWlWVLQGH[��3,��HUUHFKQHW�VLFK�DXV�GHU�V\VWRO LVFKHQ��9V�
0&$�� XQG� GLDVWROLVFKHQ� �9G�0&$�� 6SLW]HQJHVFKZLQGLJNHLW� VRZLH� GHU� PLWWOHUHQ
*HVFKZLQGLJNHLW��9P�0&$��GHU�$UWHULD�FHUHEUL�PHGLD�

9V��0&$������9G��0&$�
3,�� ��³³³³³³³³³³³³

9P���0&$�

'HU�1RUPZHUW�GHV�3XOVDWLOLWlWVLQGH[�EHL�HLQHP�$OWHU�YRQ����-DKUHQ�EHWUlJW�XQJH IlKU���
(V�KDQGHOW� VLFK�XP�HLQH�0D�]DKO�GHU�3XOVDWLOLWlW�� GLH�GHQ�:LGHUVWDQG�GHV�GLVWDO�GHU
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0H�VWUHFNH�JHOHJHQHQ�*HIl�EHWWHV�UHSUlVHQWLHUW�XQG�]XU�%HXUWHLOXQJ�GHV�]HU HEURYDVNX�
OlUHQ�:LGHUVWDQGV�JHHLJQHW�LVW�^*RVOLQJ�������:LGGHU�����`�

:lKUHQG�GLH�%OXWIOX�JHVFKZLQGLJNHLW�GXUFK�GLH�)UHTXHQ]lQGHUXQJ�GHV�UHIOHN�
WLHUWHQ�8OWUDVFKDOOV� EHVWLPPW�ZLUG�� LVW� I�U� GLH�'HWHNWLRQ� YRQ�(PEROLHQ� GXUFK�8OWUD�
VFKDOOYHUIDKUHQ�GLH�bQGHUXQJ�GHU�,QWHQVLWlW�GHV�HPSIDQJHQHQ�6LJQDOV�ZHVHQWOLFK��'HU�
DUWLJH�,QWHQVLWlWVPRGXODWLRQHQ�HQWVWHKHQ�GXUFK�8OWUDVFKDOOUHIOHNWLRQHQ�DQ�GHQ�*UHQ]�
IOlFKHQ�YRQ�0HGLHQ�PLW� XQWHUVFKLHGOLFKHU� DNXVWLVFKHU� ,PSHGDQ]�� ,P�)DOO� YRQ�*UHQ]�
IOlFKHQ� PLW� KRKHP� 6FKDOOZLGHUVWDQGVXQWHUVFKLHG� �]XP� %HLVSLHO� %OXW�/XIW�� H UZHLVHQ
VLFK�8OWUDVFKDOOYHUIDKUHQ�DOV�EHVRQGHUV�VHQVLWLY��7\SLVFKHUZHLVH�ODVVHQ�VLFK�EHL�JDV I|U�
PLJHQ� RGHU� VROLGHQ� (PEROLHQ� KRFKIUHTXHQWH�� NXU]GDXHUQGH� 6LJQDOH� DEOHLWHQ�� GLH� YRQ
$UWHIDNWHQ�]X�XQWHUVFKHLGHQ�VLQG�

'LH�WUDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH�ZXUGH�HLQJHVHW]W��XP�GLH�$Q]DKO�GHU
PLNURHPEROLVFKHQ� 6LJQDOH� LQ� GHQ� $UWHULDH� FHUHEUL� PHGLDH� EHLGVHLWV� ]X� UHJLVWULHUHQ
�(PERWHF� 6RIWZDUH�� 6WDFN� (OHFWURQLF� 6\VWHPV�� (UODQJHQ��'HXWVFKODQG���=XU� (PEROL�
GHWHNWLRQ�PLW�GHU�7&'�LVW�HV�VLQQYROO��HLQH�QLHGULJH�(LQJDQJVHPSILQGOLFKNHLW��ÅJDLQ´�
]X�EHQXW]HQ��GHQQ�GDGXUFK�ZLUG�GHU�XQWHUH�7HLO�GHV�0H�EHUHLFKV�ZlKUHQG�GHU�$EOHL�
WXQJ� YHUZHQGHW� XQG� GHQ� PLNURHPEROLVFKHQ� 6LJQDOHQ� HLQ� P|JOLFKVW� KRKHU� $XVVFKODJ
QDFK� REHQ� HUP|JOLFKW� ^'URVWH� ����`� 'LH� VR� JHZRQQHQHQ� DNXVWLVFKHQ� XQG� RSWLVFKHQ
6LJQDOH�ZXUGHQ�PLW�+LOIH�HLQHV�'$7�5HNRUGHUV��'LJLWDO�$XGLR�7DSH��7DVFDP�'$���
0.�,,��7HDN�&RUSRUDWLRQ��0RQWHEHOOR��&$��86$��DXWRPDWLVFK�DXI�%DQG��'7����5$�
6RQ\�&RUSRUDWLRQ��%HUOLQ��'HXWVFKODQG�� DXIJH]HLFKQHW� XQG� QDFK� GHU�2SHUDWLRQ� ÅRII�
OLQH´�DXVJHZHUWHW�
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��� 3DWLHQWHQ

,Q� GLH� 6WXGLH� DXIJHQRPPHQ� ZXUGHQ� ��� 3DWLHQWHQ� DXV� GHU� $EWHLOXQJ� I�U
7KRUD[��XQG�.DUGLRFKLUXUJLH�GHU�.HUFNKRII�.OLQLN� LQ�%DG�1DXKHLP��ZR�VLH� VLFK� HLQHU
HOHNWLYHQ�DRUWR�NRURQDUHQ�%\SDVV�2SHUDWLRQ��$&%��XQWHU]RJHQ��0LW�=XVWLPPXQJ�GHU
(WKLNNRPPLVVLRQ� LQ�)UDQNIXUW�ZXUGHQ�GLH�3DWLHQWHQ�SURVSHNWLY�GRSSHO�EOLQG� UDQGRPL�
VLHUW� XQWHUVXFKW��$P�9RUWDJ� GHU�2SHUDWLRQ�ZXUGH�PLW� MHGHP� 3DWLHQWHQ� HLQ� DXVI�KU�
OLFKHV�*HVSUlFK��EHU�GHQ�JHVDPWHQ�9HUVXFKVDEODXI���EHU�GLH�SRWHQWLHOOHQ�5LVLNHQ�XQG
1HEHQZLUNXQJHQ�JHI�KUW�� DX�HUGHP�ZXUGH� HLQ� VFKULIWOLFKHV�(LQYHUVWlQGQLV� HLQJHKROW�
'LH�=XVWLPPXQJ��EHU�GLH�7HLOQDKPH�DQ�GHU�6WXGLH�ZXUGH�DXI�HLQHP�$XINOlUXQJVEODWW
GXUFK� GLH� 8QWHUVFKULIW� GHV� 3DWLHQWHQ� GRNXPHQWLHUW�� 'LH� 5DQGRPLVLHUXQJ� HUIROJWH� LQ
]ZHL�6WXIHQ��GLH�KHUVWHOOHQGH�)LUPD��+3�PHGLFD��$XJVEXUJ��'HXWVFKODQG��VWHOOWH�VWHULO
YHUSDFNWH� 3OD]HERV�'%7V� �LQ� ZLOON�UOLFKHU� 5HLKHQIROJH� GXUFKQXPPHULHUW�� ]XU� 9HUI��
JXQJ�� 'LH� +lOIWH� EHLQKDOWHWH� HLQH� EOlVFKHQVDPPHOQGH� 6SLUDOH� �'%7��� GLH� �EULJHQ
ZDUHQ�lX�HUOLFK�LGHQWLVFK��HQWKLHOWHQ�MHGRFK�NHLQH�6SLUDOH��3OD]HER��������%HVFKUHLEXQJ
GHU�G\QDPLVFKHQ�/XIWIDOOH���'LH�]ZHLWH�5DQGRPLVLHUXQJ�HUIROJWH�GXUFK�HLQHQ�H[WHUQHQ
.DUGLRWHFKQLNHU��'XUFK�:HUIHQ�HLQHU�0�Q]H�ZXUGH�IHVWJHOHJW��ZDV�LQ�GLH�+/0�HLQJH�
EDXW� ZXUGH�� EHL� =DKO� ZXUGH� HLQ� *HUlW� YHUZHQGHW�� GDV� PLW� HLQHU� JHUDGHQ� 1XPPHU
HQGHWH��EHL�$GOHU�ZXUGH�HLQH�$SSDUDWXU�]XP�(LQVDW]�JHEUDFKW��GLH�PLW�HLQHU�XQJHUDGHQ
=LIIHU� EHVFKULIWHW� ZDU�� 1DFK� GHU� JHVDPWHQ� 8QWHUVXFKXQJ� ZXUGH� �EHU� GLH� NRVWHQ�
WUDJHQGH�)LUPD��+3�PHGLFD��JHNOlUW��RE�HLQH�'%7�RGHU�HLQ�3OD]HER�EHQXW]W�ZXUGH�XQG
GHU� 3DWLHQW� NRQQWH� HLQHU� 6WXGLHQJUXSSH� ]XJHRUGQHW� ZHUGHQ�� ,P� 8QWHUQHKPHQ� ZDU
KLHUI�U� HLQH� /LVWH� KLQWHUOHJW�� DXV� GHU� KHUYRUJLQJ�� ]X�ZHOFKHU�1XPPHU� HLQH� IXQNWLRQV�
IlKLJH� G\QDPLVFKH� /XIWIDOOH� RGHU� HLQ� 3OD]HER� JHK|UWH��'LH�9HUEOLQGXQJ�ZXUGH� VRPLW
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HUVW�DXIJHGHFNW��DOV�DOOH����3DWLHQWHQ�XQWHUVXFKW�ZDUHQ��XP�GLH�'RSSHOEOLQGKHLW�GLHVHU
6WXGLH�]X�JHZlKUOHLVWHQ�
'LH�3DWLHQWHQ�ZXUGHQ�DQKDQG�IROJHQGHU�.ULWHULHQ�DXVJHZlKOW�

D� (LQVFKOX�NULWHULHQ�
� (OHNWLYH�DRUWR�NRURQDUH�%\SDVV�2SHUDWLRQ

E� $XVVFKOX�NULWHULHQ�
� /LQNVYHQWULNXOlUH�(MHNWLRQVIUDNWLRQ������
� .RPELQLHUWH�(LQJULIIH��.ODSSHQ��XQG�.RURQDUFKLUXUJLH�
� .DURWLVVWHQRVHQ
� 9HUNDONWH�$RUWD�DXI�GHP�5|QWJHQELOG
� $OWHU��EHU����-DKUH
� 'LDO\VHSIOLFKW�GHV�3DWLHQWHQ
� ,QVXOLQSIOLFKWLJHU�'LDEHWHV�PHOOLWXV
� $EXVXV�YRQ�3V\FKRSKDUPDND��$QDOJHWLND��6FKODIPLWWHO��'URJHQ�RGHU�$ONR�
KRO�LQ�GHU�$QDPQHVH

� 1RWIDOOHLQJULIIH
� $OWHUQDWLYH�%HKDQGOXQJVPHWKRGH �]XP�%HLVSLHO�/DVHUUHYDVNXODULVDWLRQ�
� 0DQJHOQGH�%HVFKDOOEDUNHLW� GHU�$UWHULD� FHUHEUL�PHGLD� �HUVW� QDFK�1DUNRVH�
HLQOHLWXQJ�YHULIL]LHUEDU�

'LH�8QWHUVXFKXQJ�HUVWUHFNWH�VLFK�LP�-DKU������������EHU�HLQHQ�=HLWUDXP�YRQ��
0RQDWHQ��9RQ�GHQ�YRU�GHU�1DUNRVHHLQOHLWXQJ�YRUOlXILJ�LQ�GLH�6WXGLH�HLQJHVFKORVVHQHQ
���3DWLHQWHQ�NRQQWH� LQ�GUHL�)lOOHQ� �]ZHL�ZHLEOLFKHQ�� HLQHP�PlQQOLFKHQ��QDFK�GHU�(LQ�
OHLWXQJ� GHU� 1DUNRVH� NHLQ� VFKDOOEDUHV� .QRFKHQIHQVWHU� JHIXQGHQ� ZHUGHQ�� VLH� ZXUGHQ
GHVKDOE�YRU�'%7��3OD]HER�(LQEDX��QRFK�YRU�2SHUDWLRQVEHJLQQ�ODXW�$XVVFKOX�NULWHULHQ
HQGJ�OWLJ�DXV�GHU�6WXGLH�DXVJHVFKORVVHQ��=XU�VWDWLVWLVFKHQ�$XVZHUWXQJ�NDPHQ�VRPLW
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���3DWLHQWHQ��GDYRQ�����EHL�GHQHQ�HLQH�'%7�LQ�GLH�+/0�HLQJHEDXW�ZRUGHQ�ZDU�XQG����
GLH� HLQ� 3OD]HERJHUlW� LQVWDOOLHUW� EHNDPHQ��$Q� GHPRJUDSKLVFKHQ�'DWHQ� ZXUGHQ�$OWHU�
*U|�H��*HZLFKW��.|USHUREHUIOlFKH��.2)��XQG�*HVFKOHFKW�GHU�3DWLHQWHQ�HUKREHQ�

��� 8QWHUVXFKXQJ

����� $XIVXFKHQ�GHU�$UWHULD�FHUHEUL�PHGLD

'D� GLH� 8OWUDVFKDOOHQHUJLH� EHLP� 'XUFKWULWW� GXUFK� GLH� NQ|FKHUQH� 7HPSRUDO�
VFKXSSH�XQG�DXI�GHP�:HJ�]XP�(PSIlQJHU�]XU�FN�HLQH��EHU����SUR]HQWLJH�$EVFKZlFK�
XQJ� HUIlKUW� ^$DVOLG� ����`� LVW� GDV� $XIILQGHQ� HLQHV� JHHLJQHWHQ� ÅNQ|FKHUQHQ� 6FKDOO�
)HQVWHUV´�� GLH� H[DNWH�(LQVWHOOXQJ� GHU� 6FKDOOVRQGH�� GLH�:DKO� GHU� JHHLJQHWHQ�%HVFKDO�
OXQJVWLHIH� XQG� GLH� %HREDFKWXQJ� GHU )OX�ULFKWXQJ� �RUWKRJUDG�� ]XU� ,GHQWLILNDWLRQ� GHU
$UWHULD� FHUHEUL�PHGLD� EHL� GHU� WUDQVNUDQLHOOHQ�'RSSOHU�6RQRJUDSKLH� YRQ� JUR�HU�%HGHX�
WXQJ��'DV�WHPSRUDOH�.QRFKHQIHQVWHU�OLHJW�REHUKDOE�GHV�2V�]\JRPDWLFXP�]ZLVFKHQ�2KU
XQG�2UELWD��,Q�GHQ�PHLVWHQ�)lOOHQ�LVW�GDV�SRVWHULRUH�)HQVWHU�GLUHNW�YRU�GHP�7UDJXV�DP
EHVWHQ�I�U�GLH�8QWHUVXFKXQJ�GHU�0&$�JHHLJQHW��GHQQ�GXUFK�HLQH�YHUPLQGHUWH�'LFNH
GHU�'LSORH�GHV�6FKlGHOV�ZLUG�GHU�8OWUDVFKDOO�KLHU�ZHQLJHU�VWDUN�DEVRUELHUW^5LQJHOVWHLQ
����`�

1DFK� GHP� $XIEULQJHQ� HLQHV� 8OWUDVFKDOOJHOV� �'|OO� 	� &R� 0HGL]LQWHFKQLN
*PE+�� +RIKHLP�� 'HXWVFKODQG�� DXI� GLH� +DXW� ZLH� DXFK� DXI� GLH� 8OWUDVFKDOOVRQGHQ
ZXUGH�LQ�HLQHU�7LHIH�]ZLVFKHQ����XQG����PP�GDV�6LJQDO�GHU�0&$��)OX�ULFKWXQJ�DXI
GLH�6RQGH�]X��DXIJHVXFKW�XQG�RSWLPLHUW��GDEHL�ZXUGHQ�GLH�6RQGHQ� OHLFKW�QDFK�YHQWUDO
XQG�NUDQLDO�JHQHLJW^$DVOLG� ������5XVVR� ������'H�:LWW� ������6FKUHJHO� ����`��2EZRKO
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ODXW�$DVOLG�GLH�$UWHULD�FHUHEUL�PHGLD�RIW�GLH�HLQ]LJH�$UWHULH�LQ�HLQHU�7LHIH�]ZLVFKHQ���
XQG����PP�LVW��GLH�VLFK�VR�GHXWOLFK�GDUVWHOOHQ�Ol�W��HUIROJWH�]XU�VLFKHUHQ�,GHQWLILNDWLRQ
GLH� .RPSUHVVLRQ� GHU� LSVLODWHUDOHQ� $UWHULD� FDURWLV� FRPPXQLV�� VLH� I�KUW� �EHU� ZHQLJH
+HU]DNWLRQHQ� DXFK� RKQH� YROOVWlQGLJH� 8QWHUEUHFKXQJ� GHU� =LUNXODWLRQ� ]X� HLQHU� GHXW�
OLFKHQ�5HGXNWLRQ�GHV�'RSSOHUVLJQDOV��$QVFKOLH�HQG�ZXUGHQ�GLH�6RQGHQ�PLW�HLQHU�VSH�
]LHOOHQ� .XQVWVWRIIKDOWHUXQJ� DP� 6FKlGHO� GHU� 3DWLHQWHQ� IL[LHUW� �0DUF� ����� 6SHQFHU
7HFKQRORJLHV��86$���'LH�$EOHLWXQJ�GHU�'RSSOHUVLJQDOH�HUIROJWH�PLW�HLQHU�(QHUJLH�YRQ
�������P:�FP��

����� ,QWUDRSHUDWLYH�WUDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH
'LH�6FKDOOVRQGHQ�ZXUGHQ�QDFK�GHU�1DUNRVHHLQOHLWXQJ�XQG�GHU� VLFK� DQVFKOLH�

�HQGHQ�/DJHUXQJ�GHV�3DWLHQWHQ�LQ�GHU�REHQ�EHVFKULHEHQHQ�:HLVH�DQJHOHJW��'LH�UHFKWH
XQG�GLH�OLQNH�$UWHULD�FHUHEUL�PHGLD�ZXUGHQ�JOHLFK]HLWLJ�EHVFKDOOW��'LH�7&'�0H�ZHUWH
ZXUGHQ�ZlKUHQG�GHU�JHVDPWHQ�+HU]�/XQJHQ�0DVFKLQHQ]HLW�UHJLVWULHUW��GXUFK�GLH�8Q�
WHUVXFKHULQ� EHREDFKWHW� XQG� DX�HUGHP� YRQ� HLQHP�'$7�5HNRUGHU� ]XU�'RNXPHQWDWLRQ
XQG�4XDQWLIL]LHUXQJ�GHU� HUZDUWHWHQ�0LNURHPEROLVDWLRQHQ�EH]LHKXQJVZHLVH� LKUHU� W\S L�
VFKHQ�6LJQDOYHUlQGHUXQJHQ�DXIJH]HLFKQHW��$Q�GHU�+/0�ZXUGHQ�GLH�0LNURHPEROL VD�
WLRQHQ�]X�IROJHQGHQ�=HLWUlXPHQ�HUPLWWHOW�

=HLWUDXP�� �0(6�  %HJLQQ�GHU�+/0�ELV�Å$RUWD�]X´
=HLWUDXP�� �0(6�  Å$RUWD�]X´�ELV�Å:lUPHQ´
=HLWUDXP�� �0(6�  Å:lUPHQ´�ELV�Å$RUWD�DXI´
=HLWUDXP�� �0(6�  Å$RUWD�DXI´�ELV�+/0�(QGH
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$OV�ZHLWHUH�7&'�0H�JU|�H�ZXUGH�GLH�PLWWOHUH�%OXWIOX�JHVFKZLQGLJNHLW�LQ�GHU�$UWHULD
FHUHEUL�PHGLD�DQ�YLHU�YHUVFKLHGHQHQ�0H�]HLWUlXPHQ�EHVWLPPW��1RUPZHUW�9P�0&$
EHL�HLQHP�$OWHU�YRQ����-DKUHQ��XQJHIlKU����FP�V��

0H�]HLWUDXP�� �9P�0&$�  YRU�+/0
0H�]HLWUDXP�� �9P�0&$�  QDFK�+/0�%HJLQQ
0H�]HLWUDXP�� �9P�0&$�  YRU�+/0�(QGH
0H�]HLWUDXP�� �9P�0&$�  QDFK�+/0

'DEHL� ZXUGH� �EHU� HLQHQ� I�QI�PLQ�WLJHQ� =HLWUDXP� GLH� 9P�0&$� DOOH� ��� 6HNXQGHQ
HUPLWWHOW� XQG� GDUDXV� GHU�0LWWHOZHUW� EHVWLPPW�� $OOH� JHZRQQHQHQ� 'DWHQ� ZXUGHQ LQ
HLQHP�0H�SURWRNROO��GDV�DX�HUGHP�QRFK�$QJDEHQ��EHU�$OWHU��*HVFKOHFKW��*U|�H�XQG
*HZLFKW�GHU�3DWLHQWHQ���EHU�GLH�$Q]DKO�GHU�%\SDVVHV��GLH�+/0�'DWHQ�XQG�GLH�/DERU�
ZHUWH�HQWKLHOW��GRNXPHQWLHUW�

����� ,GHQWLIL]LHUXQJ�XQG�4XDQWLIL]LHUXQJ�GHU�0LNURHPEROLVDW LRQHQ
'HU�GRSSOHU�VRQRJUDSKLVFKH�1DFKZHLV�YRQ�0LNURHPEROLHQ�LP�%OXW�EDVLHUW�DXI

GHU� 7DWVDFKH�� GD�� VLH� VLFK� GXUFK� *U|�H� XQG� DNXVWLVFKH� ,PSHGDQ]� YRQ� GHQ� �EULJHQ
NRUSXVNXOlUHQ�%OXWEHVWDQGWHLOHQ�XQWHUVFKHLGHQ�^3DGD\DFKHH�����`� ,Q�GHU�YRUOLHJHQGHQ
6WXGLH�ZXUGH� YRQ�GHU�8QWHUVXFKHULQ�ZlKUHQG�GHU�(.=�HLQ�3URWRNROO� JHI�KUW��'DPLW
ZDU�HV�SRVWRSHUDWLY�P|JOLFK��GLH�DXI�GHP�'$7�5HNRUGHU�DXIJH]HLFKQHWHQ�6LJQDOH�ZLH�
GHU]XILQGHQ�XQG�]HLWOLFK�GHQ�YHUVFKLHGHQHQ�2SHUDWLRQVSKDVHQ�]X]XRUGQHQ��$X�HUGHP
ZXUGH�GDV�$XIWUHWHQ�YRQ�$UWHIDNWHQ� LP�3URWRNROO� YHUPHUNW��6R�NRQQWHQ�GLHVH�EHL�GHU
$XVZHUWXQJ� GHU� %lQGHU� LP� QDFKKLQHLQ� YRQ� YHUZHUWEDUHQ� DNXVWLVFKHQ� 6LJQDOHQ� HLQ�
GHXWLJ�XQWHUVFKLHGHQ�ZHUGHQ��$UWHIDNWH��GLH�GXUFK�GHQ�(OHNWURNDXWHU�HQWVWHKHQ��NRQQ�



0$7(5,$/�81'�0(7+2',.
wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww

��

WHQ�DXVJHVFKORVVHQ�ZHUGHQ�� LQGHP�HU�ZlKUHQG�GHU�+HU]�/XQJHQ�0DVFKLQHQ]HLW�DEJH�
VFKDOWHW�ZXUGH�

*UXQGOHJHQG�EHL�GHU�,GHQWLIL]LHUXQJ�GHU�0(6�ZDU�HLQ�W\SLVFKHV�*HUlXVFK��GDV
DOV� ÅSIHLIHQG´� XQG� Å]LUSHQG´� EHVFKULHEHQ�ZXUGH� ^7HDJXH� ������6SHQFHU� ������*URVVHW
������.KDIIDI�������&ODUN�����`��*OHLFK]HLWLJ�HUVFKHLQW�HLQ��EHU�GDV�QRUPDOH�'RSSOHU�
VSHNWUXP� KLQDXVJHKHQGHV� 6LJQDO�� GDV� LQ� VHLQHU� $XVGHKQXQJ� LQ� %UHLWH� �'DXHU�� XQG
+|KH� �*HVFKZLQGLJNHLW�� YDULLHUHQ� NDQQ�� %HLGH� 6LJQDOTXDOLWlWHQ�� GDV� W\SLVFKH� *H�
UlXVFK� VRZLH� GLH� VLFKWEDUH� $PSOLWXGHQYHUlQGHUXQJ� ]XP� EHQDFKEDUWHQ� 'RSSOHU�
VSHNWUXP�GHU�(U\WKUR]\WHQ�ZDUHQ�.ULWHULHQ�]XU�,GHQWLILNDWLRQ�GHU�0LNURHPEROLVDWLRQHQ�
'LH�0(6�ZXUGHQ�GHPQDFK�DOV�ÅHFKW´�EHZHUWHW��ZHQQ�IROJHQGH�.ULWHULHQ�HUI�OOW�ZDUHQ
^6SHQFHU�����`�

�� 6LJQDOLQWHQVLWlW�PLQGHVWHQV���G%��EHU�GHP�+LQWHUJUXQGJHUlXVFK
�� 6LJQDOH�LQQHUKDOE�GHU�+�OONXUYH��$XVQDKPH��ÅRYHUORDGHG�0(6´��GHUHQ�6LJQD�

OH��EHU�GLH�+�OONXUYH�KLQDXVVWUDKOHQ��DEHU�GHUHQ�8UVSUXQJ�GLH�+�OONXUYH�LVW�
�� 8QLGLUHNWLRQDOH�5LFKWXQJ
�� 7\SLVFKHV�*HUlXVFK
�� 6LJQDOGDXHU�NOHLQHU�DOV�����PV

'D GXUFK�GLH�6RIWZDUH� MHZHLOV�GLH�0LNURHPEROLVDWLRQHQ�ZlKUHQG�HLQHV�=HLW�
UDXPV�YRQ�]ZHL�6HNXQGHQ�DXI�GHP�0RQLWRU�DE]XOHVHQ�ZDUHQ��ZXUGHQ�GLH�$XIQDKPHQ
EHL� GHU� $XVZHUWXQJ� DOOH� ]ZHL� 6HNXQGHQ� LP� 6WDQGELOGPRGXV� DQJHKDOWHQ� XQG� GDV� ]X
�EHUEOLFNHQGH�=HLWLQWHUYDOO� EHXUWHLOW��/HGLJOLFK�=HLWUlXPH�� LQ�GHQHQ�NHLQ�PLNURHPEROL�
VDWLRQVYHUGlFKWLJHV�6LJQDO�DXIWUDW��ZXUGHQ�LP�QRUPDOHQ�:LHGHUJDEHPRGXV�EHREDFKWHW�
(LQ]HOQ�YRUNRPPHQGH�0LNURHPEROLVDWLRQHQ�NRQQWHQ�QDFK�LKUHU�,GHQWLIL]LHUXQJ�HLQ IDFK
JH]lKOW� XQG� LQ� HLQ� =lKOSURWRNROO� HLQJHWUDJHQ� ZHUGHQ�� 7UDW� HLQH� JU|�HUH� $Q]DKO
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KRFKIUHTXHQWHU� 6LJQDOH� LP� =ZHL�6HNXQGHQ�,QWHUYDOO� DXI� �$EELOGXQJ� ���� PX�WH� HLQH
+LOIVNRQVWUXNWLRQ�KHUDQJH]RJHQ�ZHUGHQ��ZHQQ� HLQ]HOQH�6LJQDOH� QLFKW�PHKU� ]X� XQWHU�
VFKHLGHQ�ZDUHQ��:XUGHQ�VROFKH�Å'XVFKSKlQRPHQH´�^6SHQFHU�����` ]XP�%HLVSLHO��EHU
HLQHQ�=HLWUDXP�YRQ�HLQHU�6HNXQGH�EHREDFKWHW��VR�ZXUGHQ�VLH�PLW�GHP�)DNWRU����PXOWL�
SOL]LHUW��ZHLO�QDFK�GHQ�HLJHQHQ�(UIDKUXQJHQ�LP�JHZlKOWHQ�=HLWLQWHUYDOO�K|FKVWHQV�]HKQ
YHUVFKLHGHQH�0LNURHPEROLVDWLRQHQ� SUR�6HNXQGH� RSWLVFK� XQG� DNXVWLVFK� GLIIHUHQ]LHUEDU
ZDUHQ�

$EELOGXQJ� �� 2ULJLQDOUHJLVWULHUXQJ��'RSSOHUVSHNWUXP� EHLGHU�$UWHULDH� FHUHEUL
PHGLDH��REHQ��OLQNH�6HLWH��XQWHQ��UHFKWH�6HLWH��EHLP�gIIQHQ�GHU�$RUWHQNOHPPH�
9LHOH� 0LNURHPEROLVDWLRQHQ� VLQG� DOV� VRJHQDQQWHV� Å'XVFKSKlQRPHQ´� ]X
HUNHQQHQ�

'HUJHVWDOW� HUJDEHQ� VLFK� GLH� 0LNURHPEROLVDWLRQVKlXILJNHLWHQ� SUR� (LQJULII�� GLH� LQ� GLH
VWDWLVWLVFKH�$XVZHUWXQJ�JHQRPPHQ�ZXUGHQ��(V�ZXUGH�QLFKW�]ZLVFKHQ�IHVWHQ�XQG�JDV�
I|UPLJHQ�(PEROLVDWLRQHQ�XQWHUVFKLHGHQ�

����� :HLWHUH�LQWUDRSHUDWLYH�'DWHQ�XQG�GHUHQ�0H�]HLWSXQNWH

:lKUHQG�GHU�2SHUDWLRQ�ZXUGHQ�DX�HUGHP�QRFK�ZHLWHUH�'DWHQ�DQDO\VLHUW�XQG
SURWRNROOLHUW��$XV� GHQ�%OXWSUREHQ�� GLH� DXV� GHU� DUWHULHOOHQ�.DQ�OH�� GHP�3XOPRQDODUWH�
ULHQNDWKHWHU� E]Z�� DXV� GHU� DUWHULHOOHQ� RGHU� YHQ|VHQ� /LQLH� GHU� +/0� ]X� GHQ� 0H��
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]HLWUlXPHQ� ���� JHZRQQHQ� ZXUGHQ�� NDPHQ� IROJHQGH� :HUWH� ]XU� VWDWLVWLVFKHQ� $XV�
ZHUWXQJ�

� S+
� SD2���PP+J�
� SD&2���PP+J�
� +E��J�GO�
� 6D2� ���
� 6�2� ���

'LH� %OXWJDVH� ZXUGHQ� LP� RSHUDWLRQVHLJHQHQ� /DERUJHUlW� �&KLURQ� 'LDJQRVWLFV�� %D\HU
9LWDO�*PE+��)HUQZDOG��'HXWVFKODQG��QDFK�GHP�.�VWDW�5HJLPH�JHPHVVHQ��ZHOFKHV�GDV
$QVWHLJHQ�GHV�S+�:HUWHV�PLW�GHU�$EN�KOXQJ�WROHULHUW�XQG�NHLQ�&2��]XI�KUW��GLH�%OXW�
JDVDQDO\VH�ZLUG�LP�$XWRPDWHQ�LPPHU�EHL����&�JHPHVVHQ�XQG�HUIRUGHUW�NHLQH�7HPSHUD�
WXUNRUUHNWXU�^*LOO�����`�
'HU�PLWWOHUH�DUWHULHOOH�%OXWGUXFN��0$%3��ZXUGH�HEHQIDOOV�]X�GHQ�REHQ�JHQDQQWHQ�YLHU
0H�]HLWUlXPHQ�EHVWLPPW�

��� 1DUNRVHI�KUXQJ�XQG�LQWUDRSHUDWLYH�hEHUZDFKXQJ

'LH�3DWLHQWHQ�HUKLHOWHQ�DP�9RUDEHQG�GHU�2SHUDWLRQ�XQG�DP�2SHUDWLRQVWDJ��
PJ�)OXQLWUD]HSDP�SHU� RV� �5RK\SQRO��5RFKH��*UHQ]DFK�:\KOHQ��'HXWVFKODQG���1DFK
$QVFKOX��DQ�HLQHQ���.DQDO�(.*�0RQLWRU��6LUHFXVW�������6LHPHQV��(UODQJHQ��'HXWVFK�
ODQG���DQ�HLQH�RV]LOODWRULVFKH�%OXWGUXFNPHVVXQJ��6LHPHQV��(UODQJHQ��'HXWVFKODQG���DQ
HLQH� 3XOVR[\PHWULH� �6LHPHQV�� (UODQJHQ�� 'HXWVFKODQG��� DX�HUGHP� DQ� HLQH� 3UlR[\JH�
QLHUXQJ��EHU�HLQH�+XGVRQ�0DVNH�PLW���/LWHUQ�6DXHUVWRII��.HQGDOO�*PE+��1HXVWDGW�
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'HXWVFKODQG�� HUIROJWH� QDFK� GHP�/HJHQ� HLQHV� SHULSKHUHQ� YHQ|VHQ�=XJDQJV� �2KPHGD�
+HOVLQJERUJ�� 6FKZHGHQ�� GLH� 1DUNRVHHLQOHLWXQJ� LQWUDYHQ|V� GXUFK� NRQWLQXLHUOLFKH

*DEHQ� YRQ� 3URSRIRO� �'LVRSULYDQ����� )UHVHQLXV�� %DG� +RPEXUJ�� 'HXWVFKODQG�� �EHU

HLQH�DXWRPDWLVFKH�,QIXVLRQVSXPSH� �)UHVHQLXV��%DG�+RPEXUJ��'HXWVFKODQG��PLW�HLQHU

/DXIJHVFKZLQGLJNHLW�YRQ���������PJ�6WXQGH��*OHLFK]HLWLJ�ZXUGH�6XIHQWDQLO� �6XIHQWD�

QLOGLK\GURJHQ]LWUDW��-DQVVHQ�&LODJ��1HXVV��'HXWVFKODQG��LQ�HLQHU�'RVLV�YRQ�����������J
SUR� NJ�.*� DOV� %ROXV� DSSOL]LHUW��'LH� HQGRWUDFKHDOH� ,QWXEDWLRQ� HUIROJWH� I�QI�0LQXWHQ
QDFK�*DEH�YRQ�����PJ�SUR�NJ�.*�3DQFXURQLXPEURPLG� �&XUD�0('�3KDUPD�*PE+�
.DUOVUXKH��'HXWVFKODQG��PLW�����PP��EHL�ZHLEOLFKHQ�3DWLHQWHQ��RGHU�����PP��EHL�PlQQ�
OLFKHQ�3DWLHQWHQ��7XEHQ��6,06�3RUWH[��+\WKH��8QLWHG�.LQJGRP��

$OOH�3DWLHQWHQ�ZXUGHQ�YROXPHQNRQWUROOLHUW��EHU�HLQ�KDOERIIHQHV�6\VWHP��6HUYR
����&��6LHPHQV��(UODQJHQ��'HXWVFKODQG��QRUPRYHQWLOLHUW�>$WHP]XJYROXPHQ�������PO�NJ
.*�� $WHPIUHTXHQ]�� ������PLQ�� 9HUKlOWQLV� ,QVSLUDWLRQ�� ([VSLUDWLRQ�� ����� $WHPZHJV�
GUXFN��PD[LPDO����PEDU��)L2������������SRVLWLYHU�HQGH[VSLUDWRULVFKHU�'UXFN��3((3����

FP+�2��SD&2�� ���PP+J@��'LH�$UWHULD�UDGLDOLV�DP�QLFKW�GRPLQLHUHQGHQ�$UP�E]Z�
EHL� SDWKRORJLVFKHQ�$OOHQ�7HVWV� GLH�$UWHULD� IHPRUDOLV� �UHFKWV�� ZXUGH� ]XU� NRQWLQXLHUOL�
FKHQ�hEHUZDFKXQJ�GHV�%OXWGUXFNV�PLW�HLQHU����RGHU����*DXJH��*��.DQ�OH��$QJLRNDWK�
%HFWRQ� 'LFNLQVRQ�� +HLGHOEHUJ�� 'HXWVFKODQG�� SXQNWLHUW�� hEHU� HLQHQ� 'UXFNZDQGOHU
�%UDXQ��0HOVXQJHQ��'HXWVFKODQG��HUIROJWH�GLH�GLJLWDOH�$Q]HLJH�DP�0RQLWRU� �6LUHFXVW
�������GDEHL�ZLUG�GHU�V\VWROLVFKH�XQG�GLDVWROLVFKH�%OXWGUXFN�VRZLH�GHU�0LWWHOGUXFN�DQ�
JHJHEHQ��0LWWHOV�6HOGLQJHU�7HFKQLN�ZXUGH� HLQ� ��)UHQFK�3XOPRQDODUWHULHQNDWKHWHU� ����
PP�� 0HGH[� PHGLFDO�� .OHLQ�:LQWHUQKHLP�� 'HXWVFKODQG�� VRZLH� HLQ� ]ZHLOXPLJHU� �
)UHQFK�]HQWUDOHU�9HQHQNDWKHWHU �=9.��0HGH[�PHGLFDO��.OHLQ�:LQWHUQKHLP��'HXWVFK�
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ODQG��MHZHLOV��EHU�GLH�UHFKWH�9HQD�MXJXODULV�LQWHUQD�SOD]LHUW��XP�NRQWLQXLHUOLFK�GHQ�]HQ�
WUDOYHQ|VHQ� 'UXFN� �=9'��� 3XOPRQDODUWHULHQGUXFN� XQG� LQWHUPLWWLHUHQG� GHQ� /XQJHQ�
NDSLOODUYHUVFKOX�GUXFN� �3&:3�� UHJLVWULHUHQ� ]X� N|QQHQ� VRZLH� ]XU� (QWQDKPH� YRQ
JHPLVFKW�YHQ|VHQ�%OXWSUREHQ�DXV�GHU�3XOPRQDODUWHULH��3$���$OOH�0HGLNDPHQWH�ZXUGHQ
GDQQ� ]HQWUDO� �EHU� GHQ� =9.� YHUDEUHLFKW�� 6lPWOLFKHQ� 3DWLHQWHQ� ZXUGH� DXFK� HLQH� ��
&KDUULqUH�0DJHQVRQGH� �����PP�� 6DOHPVRQGH�� 6KHUZRRG�0HGLFDO�� 7XOODPRUH�� ,UODQG�
PLW�6HNUHWEHXWHO��8ULDV��6(�6HULHV��'lQHPDUN���HLQ����&KDUULqUH�%ODVHQ�'DXHUNDWKHWHU
�%HLHUVGRUI�$*��+DPEXUJ��'HXWVFKODQG�� PLW�8ULQPH�JHUlW� �.HQGDOO�*PE+��1HX�
VWDGW��'HXWVFKODQG��XQG�]ZHL�7HPSHUDWXUVRQGHQ��HLQH�LQ�GLH�+DQGIOlFKH��GLH�DQGHUH�LQ
GLH�$[LOOD��JHOHJW��6LHPHQV��(UODQJHQ��'HXWVFKODQG��

'DV� SHULRSHUDWLYH�0RQLWRULQJ� XPID�WH� (.*�� +HU]IUHTXHQ]�� 3XOVR[\PHWULH�
DUWHULHOOHQ� %OXWGUXFN�� 3XOPRQDODUWHULHQGUXFN�� ]HQWUDOHQ� 9HQHQGUXFN�� 7HPSHUDWXUHU�
PLWWOXQJHQ� �+DQGIOlFKH�� $[LOOD�� 3XOPRQDODUWHULHQNDWKHWHU�� ZLH� DXFK� +HU]�=HLW�
9ROXPHQ�� �+=9��XQG�+HU]LQGH[�� �+,��0HVVXQJHQ� �EHU� GHQ�3$�.DWKHWHU�� GHV�ZHL�
WHUHQ�ZXUGH�GLH�8ULQDXVVFKHLGXQJ�SURWRNROOLHUW��'LH�/DERU�XQG�%OXWJDVSDUDPHWHU��S+�
+E��SD2���SD&2���6D2���6�2���HEHQVR�ZLH�GLH�$&7��DFWLYDWHG�FORWWLQJ�WLPH��$FWD�

O\NH� .�$&7�� +HOHQD� /DERUDWRULHV�� %HDXPRQW�� 86$�� ������ +HU]�/XQJHQ�0DVFKLQH
ZlKUHQG� GHU� 6WXGLH�� ZXUGHQ� KDOEVW�QGOLFK� XQWHUVXFKW� XQG� QDFK� GHU� .�VWDW�0HWKRGH
DXVJHZHUWHW�

'LH�$XIUHFKWHUKDOWXQJ�GHU�WRWDOHQ�LQWUDYHQ|VHQ�1DUNRVH��7,9$��HUIROJWH�NRQ�
WLQXLHUOLFK� �EHU� HLQH� DXWRPDWLVFKH� ,QIXVLRQVSXPSH�PLWWHOV� 3URSRIRO� XQG� 5HSHWL WLRQV�
JDEHQ�YRQ�6XIHQWDQLO�XQG�3DQFXURQLXPEURPLG��'DEHL�ZXUGHQ�LP�0LWWHO�����PJ�3URSR�
IRO�������J�6XIHQWDQLO�XQG����PJ�3DQFXURQLXPEURPLG�YHUDEUHLFKW��$X�HUGHP�ZXUGHQ�GHQ
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3DWLHQWHQ� URXWLQHPl�LJ� �EHU� DXWRPDWLVFKH� ,QIXVLRQVSXPSHQ� .DOLXPFKORULG� ����� ���
PYDO����PO � ��PYDO�PO�� ���PO�6WXQGH�� %UDXQ��0HOVXQJHQ��'HXWVFKODQG�� XQG�17*
�*O\FHUROWULQLWUDW�����PJ���PO ���PJ�PO������PO�6WXQGH��*��3RKO�%RVNDPS�*PE+�	
&R�� +RKHQORFNVWHGW�� 'HXWVFKODQG�� ]XJHI�KUW�� $OV� 7UlJHUVXEVWDQ]� GLHQWH� 'RSDPLQ
�����PJ�����PO ������PJ�PO��6ROYD\��+DQQRYHU��'HXWVFKODQG�� LQ�HLQHU�/DXIJHVFKZLQ�
GLJNHLW�YRQ����PO�6WXQGH��1LHUHQGRVLV���=XU�8QWHUGU�FNXQJ�GHU�V\VWHPLVFKHQ�LQIODP�
PDWRULVFKHQ� 5HDNWLRQ� ^+DUULV� ����` YHUZHQGHWHQ� ZLU� ]XU�1DUNRVHHLQOHLWXQJ� ��� PJ

)RUWHFRUWLQ� �'H[DPHWKDVRQ����GLK\GURJHQSKRVSKDW�� 0HUFN�� 'DUPVWDGW�� 'HXWVFK�

ODQG��XQG���J�*UDPD[LQ� �&HSKD]ROLQ��)UHVHQLXV��%DG�+RPEXUJ��'HXWVFKODQG���1DFK

%HHQGLJXQJ�GHU�+HU]�/XQJHQ�0DVFKLQHQ]HLW�ZXUGH�GHQ�3DWLHQWHQ�QRFKPDOV���J�*UD�

PD[LQ� YHUDEUHLFKW�

$OOH� 3DWLHQWHQ ZXUGHQ� QDFK� GHP� :XQGYHUVFKOX�� NRQWUROOLHUW� EHDWPHW� PLW
HLQHP�7UDQVSRUWPRQLWRU� �6LUHFXVW������6LHPHQV��(UODQJHQ��'HXWVFKODQG��DXI�GLH�.DU�
GLRFKLUXUJLVFKH�,QWHQVLYVWDWLRQ�GHU�.HUFNKRII�.OLQLN�YHUOHJW�

��� 2SHUDWLRQVWHFKQLN

)�U�GLH�DRUWR�NRURQDUH�%\SDVV�2SHUDWLRQ�ZXUGH�JUXQGVlW]OLFK�IROJHQGHV�VWDQ�
GDUGLVLHUWH� 2SHUDWLRQVYHUIDKUHQ� DQJHZDQGW�� QDFK� PHGLDQHU� 6WHUQRWRPLH� HUIROJWH� GLH
3UlSDUDWLRQ� GHU� $UWHULD� PDPPDULD �$UWHULD� WKRUDFLFD� LQWHUQD� �OLQNV� X��R�� UHFKWV��� LQ
ZHQLJHQ�)lOOHQ�GLH�GHU�$UWHULD�UDGLDOLV��OLQNV���*OHLFK]HLWLJ�ZXUGH�LQ�GHU�5HJHO�GLH�9HQD
VDSKHQD�PDJQD�YRP� UHFKWHQ�RGHU� OLQNHQ�%HLQ� HQWQRPPHQ��'DQQ�ZXUGH� GDV�3HULNDUG
OlQJVLQ]LGLHUW�XQG�PLW�GHU�$QODJH�YRQ�+RFKQlKWHQ�IL[LHUW��'HU�$QVFKOX��GHV�3DWLHQWHQ
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DQ� GLH�+HU]�/XQJHQ�0DVFKLQH� NDP� QDFK� HLQHP�ZHLWHU� XQWHQ� EHVFKULHEHQHQ� 6FKHPD
QDFK�9ROOKHSDULQLVLHUXQJ�]XVWDQGH��������+HU]�/XQJHQ�0DVFKLQH�ZlKUHQG�GHU�6WXGLH��
1DFK� GHP� $ENOHPPHQ� GHU� $RUWD� ZXUGHQ� GLH� .RURQDULHQ� PLW� .DUGLRSOHJLH O|VXQJ
SHUIXQGLHUW��=XP�$EVDXJHQ�GHV�%OXWHV�DXV�GHP�OLQNHQ�9HQWULNHO�ZXUGH�HLQH�.DQ�OH�LQ
GLH� $RUWHQZXU]HO� ����� PP� DRUWLF� URRW�� 6W|FNHUW�� 0�QFKHQ�� 'HXWVFKODQG�� JHOHJW�
'DQDFK�NRQQWHQ�GLH�SHULSKHUHQ�9HQHQWUDQVSODQWDWH�ZLH�DXFK�GDV�0DPPDULD��E]Z��GDV
5DGLDOLVSUlSDUDW�DQDVWRPRVLHUW�ZHUGHQ��+LHUDXI�IROJWH�GDV�gIIQHQ�GHU�$RUWHQNOHPPH
XQG�QDFK�GHP�WDQJHQWLDOHQ�$XVNOHPPHQ�GHU�$RUWD�DVFHQGHQV�NRQQWHQ�GLH�1HRRVWLHQ
DXVJHVWDQ]W� XQG� GLH� ]HQWUDOHQ� $QDVWRPRVHQ� DQJHVFKORVVHQ� ZHUGHQ�� :lKUHQG� GHU
5HSHUIXVLRQV]HLW� ZXUGHQ� 6FKULWWPDFKHUHOHNWURGHQ� �WHPSRUlUH� 0\RNDUGHOHNWURGHQ
70(� ��� 7/�� 'U�� 2V\SND� *PE+�� *UHQ]DFK�:\KOHQ�� 'HXWVFKODQG�� MHZHLOV� DP
UHFKWHQ�9RUKRI� VRZLH� DP� UHFKWHQ�9HQWULNHO� HSLNDUGLDO� IL[LHUW�� DX�HUGHP�ZXUGHQ�3HUL�
NDUG��XQG�3OHXUDGUDLQDJHQ�DQJHOHJW��1DFK�GHU�(QWZ|KQXQJ�YRQ�GHU�+/0��������+HU]�
/XQJHQ�0DVFKLQH�ZlKUHQG�GHU�6WXGLH�� HUIROJWH� GLH� YHQ|VH� XQG� DUWHULHOOH�'HNDQ�OLHU�
XQJ�� GDQQ� GLH�+HSDULQDQWDJRQLVLHUXQJ�PLW� 3URWDPLQ� �,&1�3KDUPDFHXWLFDOV�� )UDQN�
IXUW�0DLQ��'HXWVFKODQG�� LP�9HUKlOWQLV������'DUDXIKLQ�ZXUGH�GLH�:XQGH�VFKLFKWZHLVH
YHUVFKORVVHQ��ZREHL�GDV�3HULNDUG�VRZHLW�ZLH�P|JOLFK�DGDSWLHUW�ZXUGH�

��� ([WUDNRUSRUDOH�=LUNXODWLRQ

����� (OHPHQWH�XQG�)XQNWLRQVSULQ]LS�XQVHUHU�+/0
'DV� YHUZHQGHWH� *UXQGV\VWHP� GHU� +HU]�/XQJHQ�0DVFKLQH� �$EELOGXQJ� ���

EHVWHKW�DXV�HLQHP�0HPEUDQR[\JHQDWRU��ZHOFKHU�GDV�YRP�3DWLHQWHQ�NRPPHQGH�YHQ|VH
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%OXW�HLQHP�*DVDXVWDXVFK�XQWHU]LHKW�XQG�DXV�5ROOHUSXPSHQ��GLH�GDV�DUWHULDOLVLHUWH�%OXW
�GXUFK�GLHVHQ�0HPEUDQR[\JHQDWRU���EHU�HLQH�3HUIXVLRQVNDQ�OH�LQ�GLH�$RUWD�DVFHQGHQV
GHV�3DWLHQWHQ�]XU�FNSXPSW��'DV�.RURQDUVLQXVEOXW�E]Z��GHU�%OXWU�FNIOX���EHU�GLH�3XO�
PRQDOYHQHQ�DXV�GHP�2SHUDWLRQVJHELHW�ZLUG�LQ�HLQ�YHQ|VHV�5HVHUYRLU�DEJHVDXJW�^*UDY�
OHH�������7VFKDXW�����`�

3DWLHQW

9HQÑVH�'UDLQDJH $UWHULHOOHU�)LOWHU
�UHFKWHU�9RUKRI�

9HQÑVHV�5HVHUYRLU $UWHULHOOHU�=XIOXh

5ROOHUSXPSHQ
2[\JHQDWRU�PLW

LQWHJULHUWHP :ÀUPHDXVWDXVFKHU

$EELOGXQJ���� 6FKHPD�XQVHUHV�+/0�.UHLVODXIV\VWHPV�

����� +HU]�/XQJHQ�0DVFKLQH�ZlKUHQG�GHU�6WXGLH
%HYRU� PLW� GHP� HLJHQWOLFKHQ� )�OOHQ� GHU� +HU]�/XQJHQ�0DVFKLQH� EHJRQQHQ

ZXUGH��PX�WH�GDV�JHVDPWH�6FKODXFKV\VWHP��+07�0HGL]LQWHFKQLN�*PE+��)�UVWHQ�

IHOGEUXFN��'HXWVFKODQG���EHU���0LQXWHQ�PLW�&2��JHVS�OW�ZHUGHQ� XP�DWPRVSKlULVFKH
/XIW�DXV�GHQ�6FKOlXFKHQ�]X�YHUGUlQJHQ��DOV�DXFK�GDV�(QWO�IWHQ�GHU�6FKOlXFKH�XQG�GHV
2[\JHQDWRUV� ]X� HUOHLFKWHUQ� ^)ULHGHO� ����`� 8QWHU� GHU� 3ULPlUI�OOXQJ� �Å3ULPLQJ´�� YHU�
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VWHKW�PDQ�GDV�)�OOHQ�XQG�(QWO�IWHQ�GHV� H[WUDNRUSRUDOHQ�.UHLVODXIV\VWHPV��'DV�)�OO�
YROXPHQ�XPID�W�KLHUEHL�GDV�*HVDPWYROXPHQ�GHU�]XU�NRPSOHWWHQ�$XII�OOXQJ�GHV�+/0�
6\VWHPV�EHQ|WLJWHQ�)O�VVLJNHLWVPHQJH�^7VFKDXW�����`�

� �����PO� -RQRVWHULO � NULVWDOORLGH� LVRWRQH�� LVRLRQH� 9ROOHOHNWURO\WO|VXQJ� ]XU� EOXWIUHLHQ�
SK\VLRORJLVFKHQ�+lPRGLOXWLRQ
�)UHVHQLXV�.DEL�'HXWVFKODQG�*PE+��%DG�+RPEXUJ��'HXWVFKODQG�

� ���� PO� 1DWULXPK\GURJHQNDUERQDW� ���� � XP� GHQ� S+�:HUW� GHU� 3ULPLQJ�/|VXQJ
GHP�GHV�%OXWHV�DQ]XJOHLFKHQ
�)UHVHQLXV�.DEL�'HXWVFKODQG�*PE+��%DG�+RPEXUJ��'HXWVFKODQG�

� ����PO�0DQQLW���� �2VPRGLXUHWLNXP�]XU�,QGXNWLRQ�GHU�'LXUHVH
�)UHVHQLXV�.DEL�'HXWVFKODQG�*PE+��%DG�+RPEXUJ��'HXWVFKODQG�

� �����,�(��+HSDULQ � DQWLNRDJXODWRULVFK
�+RIIPDQQ�/D�5RFKH��*UHQ]DFK�:\KOHQ��'HXWVFKODQG�

� ��0LOOLRQHQ�,�(��7UDV\ORO � .DOOLNUHLQ�,QKLELWRU�(��DQWLILEULQRO\WLVFK
�%D\HU�9LWDO��/HYHUNXVHQ��'HXWVFKODQG�

'LHV�HUJLEW�HLQH�3ULPLQJO|VXQJ�YRQ�XQJHIlKU������PO�

(V�NDPHQ�QXU�0HPEUDQR[\JHQDWRUHQ�PLW�lX�HUHP�%OXWIOX��]XP�(LQVDW]��:LU
YHUZHQGHWHQ�GLH�2[\JHQDWRUHQ�%LRFRU� ����� ,+6� �0LQQWHFK��0LQHDSROLV��86$���(LQ
3DWLHQW�PX�WH�PLW�HLQHP�+LOLWH������2[\JHQDWRU��0HGRV�0HGL]LQWHFKQLN�$*��6WRO�
EHUJ��'HXWVFKODQG��YHUVRUJW�ZHUGHQ��ZHLO�GHU�I�U�GLH�6WXGLH�YRUJHVHKHQH�XQG�YRUEHUHL�
WHWH�%LRFRU������2[\JHQDWRU�I�U�HLQHQ�UHDQLPDWLRQVEHG�UIWLJHQ�3DWLHQWHQ��ZHOFKHU�VR�
IRUW�DQ�HLQH�+/0�DQJHVFKORVVHQ�ZHUGHQ�PX�WH��EHQ|WLJW�ZXUGH�

'LH�+HSDULQLVLHUXQJ�GHU�3DWLHQWHQ�HUIROJWH�PLW�����,�(��SUR�NJ�.*��/LTXHPLQ�
+RIIPDQ�/D�5RFKH��*UHQ]DFK�:\KOHQ��'HXWVFKODQG��YRU�%HJLQQ�GHU�+/0�3KDVH��(V
JDOW�VLFKHU]XVWHOOHQ��GD��YRU�GHP�%HJLQQ�GHU�(.=��JHQDXHU�JHVDJW��YRU�GHU�,QVHUWDWLRQ
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GHU� .DQ�OHQ� LQ� GLH� JUR�HQ� *HIl�H� EH]LHKXQJVZHLVH� LQ� GDV� +HU]�� HLQH� DXVUHLFKHQGH
JHULQQXQJVKHPPHQGH�:LUNXQJ�GXUFK�GDV�+HSDULQ�YRUODJ�XQG�GLHVH�ELV�QDFK�GHP�(QGH
GHU� H[WUDNRUSRUDOHQ�=LUNXODWLRQ� �PLQGHVWHQV� ELV� ]XU� YHQ|VHQ�'HNDQ�OLHUXQJ�� DQKLHOW�
'HVKDOE�ZDU�GLH�hEHUSU�IXQJ�GHU�$QWLNRDJXODWLRQ�GXUFK�+HSDULQ�PLW�+LOIH�HLQHV�*OR�
EDOWHVWV� HUIRUGHUOLFK��ZHOFKHU� HLQIDFK� XQG� GLUHNW� DP�3DWLHQWHQ� GXUFKI�KUEDU�ZDU��'HU
�����GXUFK�+DWWHUVOH\ EHVFKULHEHQH�7HVW�GHU�ÅDFWLYDWHG�FORWWLQJ� WLPH´ �$&7�HUI�OOW
GLHVH� %HGLQJXQJHQ�� HLQH� NOHLQH�0HQJH� %OXW� ��� PO�� ZLUG� LQ� HLQHP� 7HVWU|KUFKHQ� PLW
HLQHP�2EHUIOlFKHQDNWLYDWRU�LQ�.RQWDNW�JHEUDFKW��ZHOFKHU�GDV�LQWULQVLVFKH�*HULQQXQJV�
V\VWHP�DNWLYLHUW��'LH�*HULQQXQJ�NDQQ�DQKDQG�GHU�%HZHJXQJHQ�HLQHV�LP�IO�VVLJHQ�%OXW
UHVSHNWLYH� LP� .RDJHO� PLWJHI�KUWHQ�0DJQHWNHUQV� IRUWODXIHQG� UHJLVWULHUW� ZHUGHQ�� 'HU
1RUPZHUW�OLHJW�]ZLVFKHQ�����XQG�����6HNXQGHQ��9RU�%HJLQQ�GHU�(.=�VROOWH�LQ�XQVHUHU
.OLQLN�HLQ�:HUW�YRQ�PLQGHVWHQV�����6HNXQGHQ�DQJHVWUHEW�ZHUGHQ�� HU�ZXUGH�ZlKUHQG
GHU�(.=�KDOEVW�QGOLFK��EHUSU�IW�XQG� EHL�$EVLQNHQ�XQWHU� ����6HNXQGHQ� HUIROJWH� HLQH
HUQHXWH�%ROXVJDEH�YRQ�+HSDULQ�

'DQDFK�NRQQWH�GLH�$RUWD�DVFHQGHQV�PLW�HLQHU�����PP�JUR�HQ�.DQ�OH��6W|FNHUW
,QVWUXPHQWH��0�QFKHQ��'HXWVFKODQG�� SXQNWLHUW� ZHUGHQ��'LH� YHQ|VH� .DQ�OLHUXQJ� HU�
IROJWH�PLW�HLQHU�������)UHQFK�JUR�HQ�=ZHLVWXIHQNDQ�OH��0HGRV��6WROEHUJ��'HXWVFKODQG��
'HU� SDUWLHOOH� %\SDVV� PLW� HLQHU� HUUHFKQHWHQ� )OX�UDWH� YRQ� �������� O�PLQ�P� .|USHUREHU�
IOlFKH� OLHI� QDFK� GHP� $ENOHPPHQ� GHU� $RUWD� XQWHU� K\SRWKHUPHQ� %HGLQJXQJHQ� ����&�
YHQ|VH� .DQ�OH� GHU� +/0�� XQG� GLH� 5ROOHUSXPSHQ� �6W|FNHUW� ,QVWUXPHQWH�� 0�QFKHQ�
'HXWVFKODQG��HU]HXJWHQ�HLQHQ�NRQWLQXLHUOLFKHQ��QLFKW�SXOVDWLOHQ�%OXWVWURP��(LQ�DUWHUL�
HOOHU�)LOWHU�YRQ�����P��$)������*ROG��%D[WHU��,UYLQH��86$��QDFK�GHP�2[\JHQDWRU�ZDU
REOLJDW��:LU� YHUZHQGHWHQ� ����PO� LQLWLDOH�� HLVJHN�KOWH�� NULVWDOORLGH�.DUGLRSOHJLHO|VXQJ
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^%UHWVFKQHLGHU�������&XVWRGLRO��.|KOHU�&KHPLH�*PE+��$OVEDFK�+lKQOHLQ��'HXWVFK�
ODQG`��'LH�:LHGHUHUZlUPXQJ�DXI����&�HUIROJWH�]LUND�������0LQXWHQ�YRU�GHP�gIIQHQ�GHU
$RUWHQNOHPPH��'LH�DQVFKOLH�HQGH�5HSHUIXVLRQV]HLW�HUVWUHFNWH�VLFK�PLQGHVWHQV��EHU�GLH
'DXHU� HLQHV� 'ULWWHOV� GHU� ,VFKlPLH]HLW�� 8QWHU� %HU�FNVLFKWLJXQJ� GHV� DUWHULHOOHQ�
SXOPRQDODUWHULHOOHQ� VRZLH� GHV� ]HQWUDOYHQ|VHQ� 'UXFNV� XQG� GHU� .|USHUNHUQWHPSHUDWXU
ZXUGHQ�GLH�3DWLHQWHQ�YRQ�GHU�+/0�HQWZ|KQW�XQG�GDQQ�YHQ|V�XQG�DUWHULHOO�GHNDQ�OLHUW�
'LH� $&7� KDWWH� VLFK� QDFK� GHU� +HSDULQDQWDJRQLVLHUXQJ� PLW� 3URWDPLQ� ZLHGHU� LP
1RUPEHUHLFK�EHIXQGHQ�

'LH� +/0�'DWHQ�� GLH� HUKREHQ� ZXUGHQ�� ZDUHQ� GLH� H[WUDNRUSRUDOH� =LUNXOD�
WLRQV]HLW�� GLH�=HLW� GHU�$RUWHQRNNOXVLRQ�� GLH�PLQLPDOH� YHQ|VH�%OXWWHPSHUDWXU� XQG� GHU
PLWWOHUH�+/0�)OX��� $OOH� 6WXGLHQSDWLHQWHQ� ZXUGHQ� GXUFK� GHQ� VHOEHQ�+HU]FKLUXUJHQ
XQG�.DUGLRWHFKQLNHU�EHWUHXW�

����� %HVFKUHLEXQJ�GHU�G\QDPLVFKHQ�/XIWIDOOH

$EELOGXQJ� ��� ,QWHJUDWLRQ� HLQHU� G\QDPLVFKHQ� /XIWIDOOH� �'%7�� LQ� GHQ�+HU]�
/XQJHQ�0DVFKLQHQ�.UHLVODXI�� 9 � YHQ|VH� .DQ�OH�� $ � DUWHULHOOH� .DQ�OH�
+/0 �+HU]�/XQJHQ�0DVFKLQH��8'0 �8OWUDVFKDOO�'RSSOHU�0H�JHUlW�
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'LH�G\QDPLVFKH�/XIWIDOOH��&RQYHUJHQ]D�$*��9DGX]��/LHFKWHQVWHLQ��ZXUGH�LQ
GHU� DUWHULHOOHQ� /LQLH� ]ZLVFKHQ� GHP� REOLJDWRULVFKHQ� )LOWHU� XQG� GHU� DUWHULHOOHQ� .DQ�OH
HLQHU� VWDQGDUGLVLHUWHQ�+/0� �+07��)�UVWHQIHOGEUXFN��'HXWVFKODQG�� LQVWDOOLHUW� �$E�
ELOGXQJ������6LH�KDW�GLH�)RUP�HLQHV�����PP�ODQJHQ�5RKUHV� �$EELOGXQJ������EHVWHKW�DXV
HLQHP����´�(LQJDQJVVWXW]HQ��HLQHP�5RKU�PLW�HLQHP����´�$XVJDQJVVWXW]HQ��HLQHU�0LNUR�
EOlVFKHQ�6DPPHOVWHOOH�PLW�HLQHP�$XVJDQJ�I�U�GLH�5H]LUNXODWLRQVOLQLH�XQG�HLQHU�'LIIX�
VRUNDPPHU�

$EELOGXQJ���� '\QDPLVFKH�/XIWIDOOH��� ����´�(LQJDQJVVWXW]HQ��� �Å6FKQHFNH´��� 
'LIIXVRUNDPPHU��� �5RKU�PLW����´�$XVJDQJVVWXW]HQ��� �0LNUREOlVFKHQ�6DPPHO�
VWHOOH�

,P�'LIIXVRU� LVW� HLQH� 6SLUDOH� �Å6FKQHFNH´��PLW� GUHL�:LQGXQJHQ� HLQJHEDXW��:HQQ� GDV
%OXW�GLHVH�Å6FKQHFNH´�GXUFKIOLH�W��ZLUG�HV�LQ�HLQH�'UHKEHZHJXQJ�YHUVHW]W��'LH�GDGXUFK
HQWVWHKHQGHQ�)OLHKNUlIWH�]HQWULHUHQ�GLH�0LNUROXIWEOlVFKHQ� LQ�GHU�6WU|PXQJ� ^8UEDQHN
�����D`��,P�5RKU�IOLH�HQ�GHVKDOE�GLH�PHLVWHQ�%OlVFKHQ�DXI�GLH�]HQWUDOH�6DPPHOVWHOOH�]X�
GXUFK�GLH�VLH�DXV�GHP�%OXWVWURP�KHUDXVJHILOWHUW�XQG��EHU�HLQH�5H]LUNXODWLRQVOLQLH�]XP
YHQ|VHQ�5HVHUYRLU�GHU�+HU]�/XQJHQ�0DVFKLQH�]XU�FNJHI�KUW�ZHUGHQ��'HU�5�FNIOX��]X
GLHVHP�5HVHUYRLU�EHWUlJW�HWZD���������PO�PLQ�

$EELOGXQJ� �� ]HLJW�GLH�EHUHFKQHWHQ�%HZHJXQJHQ�HLQHV�0LNUREOlVFKHQV� LQ�GHU
G\QDPLVFKHQ� /XIWIDOOH�� ZHOFKH� DEKlQJHQ� YRQ� GHU� )RUP� GHV� 'LIIXVRUV� XQG� GHU
Å6FKQHFNH´��GHU�3RVLWLRQ�GHV�%OlVFKHQV�LP�%OXWVWURP��GHU�%OXWYLVNRVLWlW��DEHU�YRU�DOOHP
YRQ�GHU�%OlVFKHQJU|�H�XQG�GHU�%OXWIOX�JHVFKZLQGLJNHLW��MH�JU|�HU�GDV�%OlVFKHQ��GHVWR
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VFKQHOOHU�JHUlW�HV� LQ�GLH�PLWWOHUH�6WU|PXQJVOLQLH��ZR�HV�DXFK�VWDELO�EOHLEW��6HKU�NOHLQH
%OlVFKHQ� WHQGLHUHQ�]X� HLQHU�2V]LOODWLRQVEHZHJXQJ�� VR�GD��GLH�:DKUVFKHLQOLFKNHLW�� LQ
GHU�6DPPHOVWHOOH�DEJHIDQJHQ�]X�ZHUGHQ��QLHGULJHU�LVW�

$EELOGXQJ���� %HUHFKQHWH�%HZHJXQJHQ�GHU�/XIWEOlVFKHQ�XQWHUVFKLHGOLFKHU�*U|�H�����P�XQG�����P��LQ�GHU
Å6FKQHFNH´�GHU�G\QDPLVFKHQ�/XIWIDOOH�

'LH�WKHRUHWLVFKH�(IIL]LHQ]NXUYH�ZXUGH�I�U�GLH�%HZHJXQJ�HLQHV�HLQ]HOQHQ�/XIW�
EOlVFKHQV� PLW� HLQHP� %OXWIOX�� YRQ� GUHL�� YLHU� XQG� I�QI� /LWHUQ�0LQXWH� EHUHFKQHW��$E�
ELOGXQJ� �� ]HLJW�� GD�� %OlVFKHQ� YRQ� ��� �P� ]X� PLQGHVWHQV� ���� HQWIHUQW� ZHUGHQ�� 'LH
$Q]DKO� JU|�HUHU� %OlVFKHQ� ��� ��� �P�� ZLUG XP� PLQGHVWHQV� ���� UHGX]LHUW� ^8UEDQHN
�����E`�

� � �� �� � � � � � �� ��

� ��

� ��

� ��

� ��

� ��

�

% OX W IOX h �> O �P LQ @

7 K H R UH W LV F K H �( I I L] LHQ ]

�

% OÀ VFK H Q GX UFKP HV V H U �>�P @

�

$EELOGXQJ��� � 7KHRUHWLVFKH�(IIL]LHQ]�GHU�G\QDPLVFKHQ�/XIWIDOOH�EHL�YHUVFKLHGHQHU
*U|�H�GHU�/XIWEOlVFKHQ�XQG�XQWHUVFKLHGOLFKHP�+/0�)OX��
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8P�GLH�)UDJH�GHU�%LRNRPSDWLELOLWlW�XQG�XP�GLHVH�WKHRUHWLVFKHQ�9RUDXVVHW]XQJHQ
]X� �EHUSU�IHQ��ZXUGH� YRU� XQVHUHU� NOLQLVFKHQ� 6WXGLH� ]XHUVW� HLQH� LQ�YLWUR�6WXGLH� GXUFK�
JHI�KUW� ^7DERUVNL� ����`�� LQ� ]HKQ�8QWHUVXFKXQJHQ� ZXUGHQ� ]ZHL� LGHQWLVFKH�� PLW�+X�
PDQEOXW�JHI�OOWH�0H�NUHLVH� �����PO��DXIJHEDXW��ZREHL�GDV�KHSDULQLVLHUWH�9ROOEOXW�PLW
GHQ��EOLFKHQ��XQWHU�+/0�HLQJHVHW]WHQ� ,QIXVLRQVO|VXQJHQ�DXI�HLQHQ�+lPRJORELQZHUW
YRQ���*UDPP�����PO�HLQJHVWHOOW�ZXUGH��(V�ZXUGHQ����3DUDPHWHU�GHU�+lPRNRPSDWLEL�
OLWlW� JHPHVVHQ� �+lPRVWDVH��=HOO�� XQG�.RPSOHPHQWDNWLYLHUXQJ��=\WRNLQH��+lPRO\VH
XQG�(OHNWURO\WH���1XU� LQ�GHQ�HUVWHQ�0H�NUHLV�ZXUGH�HLQH�'%7� LQWHJULHUW�� LKUH�5H]LU�
NXODWLRQVOLQLH�]XP�YHQ|VHQ�5HVHUYRLU�JHI�KUW��'LH�JHVDPWH�8QWHUVXFKXQJV]HLW�EHWUXJ��
6WXQGHQ��ZREHL�GDV�%OXW�PLWWHOV�HLQHU�5ROOHUSXPSH�LQ�HLQHU�)OX�JHVFKZLQGLJNHLW�YRQ��
/LWHUQ�0LQXWH� ]LUNXOLHUWH��'LH� ]X� XQWHUVXFKHQGHQ� 3DUDPHWHU�ZXUGHQ� XQPLWWHOEDU� YRU
GHP�6WDUW��QDFK�HLQHU�0LQXWH�XQG�QDFK���������VRZLH�����0LQXWHQ�HUKREHQ��,Q�NHLQHP
)DOO�ZXUGH� HLQ� VLJQLILNDQWHU�8QWHUVFKLHG� ]ZLVFKHQ� GHQ� EHLGHQ�0H�NUHLVHQ� HUPLWWHOW�
*HULQJH� $QVWLHJH� ZXUGHQ� I�U� GLH� 3DUDPHWHU� IUHLHV� +lPRJORELQ�� /'+� �/DNWDWGH�
K\GURJHQDVH��XQG�7$7��7KURPELQ�$QWLWKURPELQ�.RPSOH[��JHPHVVHQ��GLH�VLFK� MHGRFK
QLFKW� VLJQLILNDQW� YRQHLQDQGHU� XQWHUVFKLHGHQ� XQG� LQ� LKUHP� 9HUODXI� GHQ� :HUWHQ� HQW�
VSUDFKHQ�� GLH� EHL� OlQJHUHQ�2SHUDWLRQHQ� NOLQLVFK� EHNDQQW� VLQG� XQG� JHIXQGHQ� ZXUGHQ
^7DERUVNL�����`�

'LH�YRUOLHJHQGH�8QWHUVXFKXQJ�VWHOOW�VRPLW�HLQH�NOLQLVFKH�'RSSHO�%OLQG�6WXGLH
GDU��LQ�GHU�DQDO\VLHUW�ZHUGHQ�VROO��RE�VLFK�GLH�WKHRUHWLVFKH�(IIL]LHQ]�XQWHU�NOLQLVFKHQ�%H�
GLQJXQJHQ�EHVWlWLJHQ�Ol�W�
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����� 8OWUDVFKDOO�'RSSOHU�0H�JHUlW�DQ�GHU�+/0
)�U�GDV�0HVVHQ�GHU�0LNUREOlVFKHQ�LQ�GHU�DUWHULHOOHQ�/LQLH�GHU�+/0�ZlKUHQG

GHU� JHVDPWHQ� =HLW� GHU� H[WUDNRUSRUDOHQ� =LUNXODWLRQ� ZXUGH� HLQ� ]ZHLNDQDOLJHV� 8OWUD�
VFKDOO�'RSSOHU�0H�JHUlW�8'%&��*$03PE+��+DOOH��'HXWVFKODQG��YHUZHQGHW��'LH
6RQGHQ�ZXUGHQ�XQPLWWHOEDU�YRU�XQG�QDFK�GHU�G\QDPLVFKHQ�/XIWIDOOH�LQVWDOOLHUW��3ULQ]L�
SLHOO� KDQGHOW� HV� VLFK� XP� HLQH� 8OWUDVFKDOO�'RSSOHU�(UPLWWOXQJ� YRQ� %OlVFKHQ�� GLH� GDV
0H�IHOG�HLQHU�6RQGH�SDVVLHUHQ��'LH�%HVRQGHUKHLW�GLHVHV�*HUlWHV�LVW�HLQH�DXWRPDWLVFKH
(LQVWHOOXQJ� GHU� 6HQVLWLYLWlW� YRQ� 0H�XPVWlQGHQ� �6FKODXFKGlPSIXQJ�� 0H�VRQGHQ�
NRSSOXQJ�]XP�6FKODXFK��7HPSHUDWXUYHUlQGHUXQJ�� -HQGHUND��������'LH�$SSDUDWXU�PL�W
0LNURJDVEOlVFKHQ�LP�%HUHLFK�YRQ����P�ELV������P��ZREHL�IHVWH�3DUWLNHO��%OXWHOHPHQWH�
0LNURWKURPEHQ�� GLH� 0H�HUJHEQLVVH� ZHJHQ� GHV� QXU� JHULQJHQ� 'LFKWHXQWHUVFKLHGV� ]X
%OXW�QLFKW�EHHLQIOXVVHQ�� ,P�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�ZXUGHQ�QXU�0LNUREOlVFKHQ
EHU�FNVLFKWLJW��GLH�JU|�HU�DOV����P�ZDUHQ��,Q�GLH�$XVZHUWXQJ�JLQJ�GLH�*HVDPW]DKO�GHU
/XIWEOlVFKHQ�ZlKUHQG�GHU�H[WUDNRUSRUDOHQ�=LUNXODWLRQ�HLQ��:LU�XQWHUVFKLHGHQ�GLH�=DKO
GHU�/XIWEOlVFKHQ� YRU� E]Z�� QDFK�3OD]HER�'%7��'DV�*HUlW� HUP|JOLFKW� HLQH�$XI]HLFK�
QXQJ�GHU�5RKGDWHQ�DXI�HLQH�)HVWSODWWH��VR�NRQQWH�HLQH�$XVZHUWXQJ�GHU�%HIXQGH�LP�ÅRII�
OLQH�5HJLPH´�QDFK�GHU�2SHUDWLRQ�VWDWWILQGHQ�

��� 6HUXP�3URWHLQ�6�����

'DV�3URWHLQ�6������JLOW�DOV�QHXURELRFKHPLVFKHU�0DUNHU�]HUHEUDOHU�6FKlGLJXQ�
JHQ��ZHOFKHV�LQ�GHQ�$VWUR]\WHQ�GHV�*HKLUQV�EHL�=HOOVFKlGLJXQJ�IUHLJHVHW]W�ZLUG��'LH
0HVVXQJHQ� GLHVHV� 3URWHLQV�ZXUGHQ� YRQ� GHU�$EWHLOXQJ�+lPRVWDVHRORJLH� XQG�7UDQV�
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IXVLRQVPHGL]LQ�GHU�.HUFNKRII�.OLQLN�LQ�%DG�1DXKHLP�LP�5DKPHQ�GLHVHU�'RSSHO�%OLQG�
6WXGLH�YRUJHQRPPHQ�
'LH�8QWHUVXFKXQJV]HLWSXQNWH�ZDUHQ�
0H�]HLWSXQNW � �6������  HLQ�7DJ�SUlRSHUDWLY
0H�]HLWSXQNW � �6������  XQPLWWHOEDU�SRVWRSHUDWLY
0H�]HLWSXQNW � �6������  ��6WXQGHQ�QDFK�GHU�2SHUDWLRQ
0H�]HLWSXQNW � �6������  ���6WXQGHQ�QDFK�GHU2SHUDWLRQ
0H�]HLWSXQNW � �6������  ���7DJ�SRVWRSHUDWLY

-HGHP�3DWLHQWHQ�ZXUGH�HLQH�3UREH�YRQ� ��PO�9ROOEOXW� HQWQRPPHQ� �.DEH�/DERUWHFKQLN
*PE+��1�PEUHFKW�(OVHQURWK��'HXWVFKODQG���GLHVH�ZXUGH�]HQWU LIXJLHUW�XQG�GDV�6HUXP
LQ���3RO\SURS\OHQ�5|KUFKHQ��6DUVWHGW��1�PEUHFKW��'HXWVFKODQG��]X�MHZHLOV���PO�SRU WLR�
QLHUW��EHVFKULIWHW�XQG�EHL�����&�JHODJHUW�ELV�]XU�HQGJ�OWLJHQ�8QWHUVXFKXQJ�LQ�GHU�6HULH
QDFK�$EVFKOX��GHU�6WXGLH��*HPHVVHQ�ZXUGH�GDV�3URWHLQ�6������PLWWHOV�5DGLR�,PPXQR�
$VVD\��6DQJWHF������$%�6DQJWHF�0HGLFDO��%URPPD��6FKZHGHQ���ZLH�LQ�GHU�0HWKRGLN
YRQ�:HVWDE\����� EHVFKULHEHQ��%DVLV�GHV�7HVWV�VLQG�GUHL�PRQRNORQDOH�$QWLN|USHU��XP
GLH�GUHL�8QWHUHLQKHLWHQ�GHV�3URWHLQV�YRQHLQDQGHU�]X�XQWHUVFKHLGHQ�XQG�DQ�UDGLRDNWLYHV

-����JHEXQGHQ�LP�*DPPD]lKOHU�DQ]X]HLJHQ��'LH�*UHQ]H�GHU�1DFKZHLVEDUNHLW�OLHJW�EHL

�����J�O��GLH�6HUXPNRQ]HQWUDWLRQ�YRQ�JHVXQGHQ�0HQVFKHQ�MHGRFK�GDUXQWHU�

��� 'DWHQ�EHUVLFKW

�� 'HPRJUDSKLVFKH�'DWHQ
� $OWHU
� *U|�H
� *HZLFKW
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� *HVFKOHFKW
� .|USHUREHUIOlFKH

�� 9LWDOSDUDPHWHU
� %HDWPXQJVSDUDPHWHU
� 0LWWOHUHU�DUWHULHOOHU�%OXWGUXFN

�� 7&'�0H�ZHUWH
� 0LNURHPEROLVFKH�6LJQDOH�LQ�GHU�$UWHULD�FHUHEUL�PHGLD�EHLGVHLWV
� 0LWWOHUH�%OXWIOX�JHVFKZLQGLJNHLW�LQ�GHU�$UWHULD�FHUHEUL�PHGLD�EHLGVHLWV
� 3XOVDWLOLWlWVLQGH[�QDFK�*RVOLQJ
� $QVFKDOOWLHIH�GHU�$UWHULD�FHUHEUL�PHGLD�EHLGVHLWV
� Å3RZHU´�GHV�WUDQVNUDQLHOOHQ�'RSSOHUV

�� +/0�0H�ZHUWH
� ([WUDNRUSRUDOH�=LUNXODWLRQV]HLW
� =HLW�GHU�$RUWHQRNNOXVLRQ
� 0LWWOHUHU�+/0�)OX�
� 0LQLPDOH�YHQ|VH�%OXWWHPSHUDWXU
� 0LNUROXIWEOlVFKHQ�LQ�GHU�DUWHULHOOHQ�/LQLH�YRU�QDFK�'%7�3OD]HER
� 2[\JHQDWRUW\S

�� 9HUODXI�GHV�6HUXP�3URWHLQV�6�����

�� :HLWHUH�LQWUDRSHUDWLYH�'DWHQ
� S+
� +E��J�GO�
� SD2���PP+J�
� SD&2���PP+J�
� 6D2�����
� 6�2�����
� $&7
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� $Q]DKO�GHU�DUWHULHOOHQ�XQG�YHQ|VHQ�%\SDVVHV

$OOH�0H�JU|�HQ�XQG�3DUDPHWHU�ZXUGHQ�LQ�GLH�VWDWLVWLVFKH�$XVZHUWXQJ�PLWHLQEH]RJHQ�

��� 6WDWLVWLN

'LH� VWDWLVWLVFKH� (UIDVVXQJ��$QZHQGXQJ� XQG� ,QWHUSUHWDWLRQ�ZXUGH�PLW�+LOIH
GHV�,QVWLWXWV�I�U�0HGL]LQLVFKH�,QIRUPDWLN�GHU�-XVWXV�/LHELJ�8QLYHUVLWlW�*LH�HQ�GXUFK�
JHI�KUW��,P�HLQ]HOQHQ�NDPHQ�IROJHQGH�VWDWLVWLVFKH�9HUIDKUHQ�]XU�$QZHQGXQJ�
�� )LVKHU�V�H[DFW�7HVW

� 9HUWHLOXQJ�PlQQOLFKHU�XQG�ZHLEOLFKHU�3DWLHQWHQ

�� 7�7HVW�I�U�XQYHUEXQGHQH�6WLFKSUREHQ
� %LRPHWULVFKH�'DWHQ��$OWHU��*U|�H��*HZLFKW��.|USHUREHUIOlFKH�
� 0LWWOHUHU�DUWHULHOOHU�%OXWGUXFN
� 0LWWOHUH�%OXWIOX�JHVFKZLQGLJNHLW�LQ�GHU�$UWHULD�FHUHEUL�PHGLD
� 6HLWHQYHUJOHLFK�GHU�PLWWOHUHQ�%OXWIOX�JHVFKZLQGLJNHLW�LQ�GHU�$UWHULD�FHUHEUL
PHGLD

� 6FKDOOWLHIH�GHU�$UWHULD�FHUHEUL�PHGLD�PLWWHOV�GHU�7&'
� 8OWUDVFKDOOHQHUJLH�GHU�7&'
� 3XOVDWLOLWlWVLQGH[�QDFK�*RVOLQJ
� (.=�'DXHU
� $RUWHQRNNOXVLRQV�'DXHU
� 0LWWOHUHU�+/0�)OX�
� $Q]DKO�GHU�YHQ|VHQ�%\SDVVHV
� 0LQLPDOH�YHQ|VH�%OXWWHPSHUDWXU�DQ�GHU�+/0
� 2[\JHQDWRUW\SHQ
� S+��+E��SD2���SD&2���6D2� ��6�2�
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�� 0DQQ�:KLWQH\�5DQJVXPPHQ�7HVW
� $Q]DKO�GHU�PLNURHPEROLVFKHQ�6LJQDOH�LP�6HLWHQYHUJOHLFK
� $Q]DKO�GHU�DUWHULHOOHQ�%\SDVVHV
� $Q]DKO�GHU�/XIWEOlVFKHQ�DQ�GHU�+/0�YRU�3OD]HER�'%7�E]Z��QDFK�3OD]H�
ER�'%7

�� :LOFR[RQ�5DQJVXPPHQ�7HVW
� 9HUJOHLFK� GHU� /XIWEOlVFKHQ� DQ� GHU�+/0�YRU�QDFK� GHP�3OD]HER� E]Z�� YRU�
QDFK�GHU�'%7

�� .UXVNDO�:DOOLV�9DULDQ]DQDO\VH
� *HVDPWDQ]DKO�GHU�0(6�LQ�GHU�$UWHULD�FHUHEUL�PHGLD�EHLGHU�*UXSSHQ
� $Q]DKO� GHU� 0(6� ZlKUHQG� GHU� YHUVFKLHGHQHQ� 2SHUDWLRQVSKDVHQ� EHLGHU
*UXSSHQ

� 9HUJOHLFK� GHU� EHLGHQ� *UXSSHQ� KLQVLFKWOLFK� GHU� PLNURHPEROLVFKHQ� 6LJQDOH
ZlKUHQG�GHU�YHUVFKLHGHQHQ�2SHUDWLRQVSKDVHQ

� 9HUODXI�GHV�6HUXP�3URWHLQV�6����E

�� /LQHDUH�5HJUHVVLRQVDQDO\VH
� (LQIOX��GHU�(&&�=HLW�DXI�GLH�$Q]DKO�GHU�0LNURHPEROLVDWLRQHQ
� (LQIOX�� GHU�=HLW� GHU�$RUWHQRNNOXVLRQ� DXI� GLH�$Q]DKO� GHU�0LNURHPEROLVD�
WLRQHQ

� (LQIOX��GHV�$OWHUV�DXI�GLH�$Q]DKO�GHU�0LNURHPEROLVDWLRQHQ
� (LQIOX��GHV�$OWHUV�DXI�GDV�6HUXP�3URWHLQ�6����E

)�U�DOOH� VWDWLVWLVFKHQ�$QDO\VHQ�ZXUGH� HLQ�6LJQLILNDQ]QLYHDX�YRQ�S� ����� JHZlKOW�� ,Q
GHQ� $EELOGXQJHQ� XQG� 7DEHOOHQ� ZXUGHQ� QXU� VLJQLILNDQWH� 8QWHUVFKLHGH� HQWVSUHFKHQG
PDUNLHUW�
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� (5*(%1,66(

��� 9HUJOHLFK� GHU� ELRPHWULVFKHQ� 'DWHQ� EHLGHU� 3DWLHQWHQJUXS�
SHQ

'LH� EHLGHQ� 3DWLHQWHQJUXSSHQ� ZXUGHQ� KLQVLFKWOLFK� GHU� 3DUDPHWHU� $OWHU� �-��
*U|�H��FP���*HZLFKW��NJ���*HVFKOHFKW��P��Z��XQG�.|USHUREHUIOlFKH��P���YHUJOLFKHQ��6LH
XQWHUVFKLHGHQ�VLFK�QLFKW�VLJQLILNDQW��ZLH�DXV�7DEHOOH�� KHUYRUJHKW�

%LRPHWULVFKH�'DWHQ 3/$=(%2 '%7
�Q� ���� �Q� ����

���������������������������
$OWHU >�-DKUH�@ ���� r ��� ���� r ���
*UÑhH >�FP�@ ����� r ��� ����� r ���
*HZLFKW >�NJ�@ ���� r ���� ���� r ����
*HVFKOHFKW >�Z�P�@ Z ����P �� Z ����P ��
.2) >�P��@ ��� r ��� ��� r ���

7DEHOOH� ��� %LRPHWULVFKH� 'DWHQ� GHU� 3DWLHQWHQJUXSSHQ� 3OD]HER�'%7�� 'DUJHVWHOOW� VLQG� GLH
0LWWHOZHUWH�VRZLH�GLH�6WDQGDUGDEZHLFKXQJHQ�YRQ����3DWLHQWHQ�

��� ,QWUDRSHUDWLYH�9LWDOSDUDPHWHU�XQG�/DERUZHUWH

'HU�PLWWOHUH�DUWHULHOOH�%OXWGUXFN� �0$%3��EHLGHU�3DWLHQWHQJUXSSHQ�ZXUGH�DQ
GHQ�0H�]HLWSXQNWHQ� �0=3��� �YRU�GHU�+HU]�/XQJHQ�0DVFKLQH��0=3�� �QDFK�%H�
JLQQ�GHU�+/0��0=3�� �YRU�GHP�(QGH�GHU�+/0�XQG�0=3�� �QDFK�GHU�H[WUDNRUSR�
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UDOHQ� =LUNXODWLRQ� EHVWLPPW�� 'HU� 0$%3� EHWUXJ� ]XP� 0=3� �� GXUFKVFKQLWWOLFK� ��
PP+J��3OD]HER��XQG����PP+J��'%7���$Q�GHQ�0=3���XQG���GDJHJHQ����PP+J�E]Z�
���PP+J� �3OD]HER��� GLH� '%7�*UXSSH� ZLHV� PLW� ��� PP+J� XQG� ��� PP+J� lKQOLFKH
:HUWH�DXI��=XP����0H�]HLWSXQNW�]HLJWHQ�GLH�EHLGHQ�*UXSSHQ�HLQHQ�PLWWOHUHQ�DUWHULHO�
OHQ�'UXFN�YRQ����PP+J��3OD]HER��XQG����PP+J��'%7���,P�5DKPHQ�GHU�(.=�NDP�HV
]X�HLQHU�VLJQLILNDQWHQ�5HGXNWLRQ�GHV�0$%3��QDFK�GHUHQ�$EVFKOX��ZDUHQ�KLQVLFKWOLFK
GHU� $XVJDQJVZHUWH� NHLQH� VLJQLILNDQWHQ� 8QWHUVFKLHGH� PHKU� IHVW]XVWHOOHQ�� %HWUDFKWHW
PDQ�GLH�'UXFNZHUWH�GHU�HLQ]HOQHQ�2SHUDWLRQVSKDVHQ�XQG�YHUJOHLFKW�GLH�GHU�EHLGHQ�XQ�
WHUVXFKWHQ�*UXSSHQ� �3OD]HER�'%7��PLWHLQDQGHU� �(LQ]HOZHUWH� LP�$QKDQJ��7DEHOOH� ���
VR�]HLJWH�VLFK�NHLQ�ZHVHQWOLFKHU�8QWHUVFKLHG��'LHVH�$XVVDJH�ZLUG�LQ�GHU�$EELOGXQJ���
JUDSKLVFK�YHUGHXWOLFKW�

� � � ��

��

��

��

���





0$%3 >�PP+J�@

3OD]HER
'%7

0Hh]HLWSXQNWH

$EELOGXQJ� �� � 0LWWHOZHUWH� VRZLH� 6WDQGDUGDEZHLFKXQJHQ� GHV� PLWWOHUHQ
DUWHULHOOHQ�%OXWGUXFNV�GHU�EHLGHQ�*UXSSHQ��3OD]HER�'%7��DQ�GHQ�0H�]HLW�
SXQNWHQ������0H�]HLWSXQNWH�LP�7H[W��+ �S������YHUVXV�$XVJDQJVZHUW�

'LH� (UJHEQLVVH� GHU� %OXWXQWHUVXFKXQJHQ� MHGHV� HLQ]HOQHQ� 3DWLHQWHQ�� GLH
DXV�GHQ�3UREHQ�QDFK�GHU�1DUNRVHHLQOHLWXQJ������QDFK�%HJLQQ�GHU�(.=������GHV�ZHLWHUHQ
YRU�����XQG�QDFK�����%HHQGLJXQJ�GHU�+HU]�/XQJHQ�0DVFKLQH�JHZRQQHQ�ZXUGHQ��ZHUGHQ
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LP�$QKDQJ�LQ�GHQ�7DEHOOHQ���� DXIJHI�KUW��0LWWHOZHUWH�XQG�6WDQGDUGDEZHLFKXQJHQ�GHU
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7DEHOOH� �� +lPRJORELQJHKDOW� �+E�� J�GO��� DUWHULHOOHU� .RKOHQGLR[LGSDUWLDOGUXFN� �SD&2��� PP�+J��
DUWHULHOOHU� 6DXHUVWRIISDUWLDOGUXFN� �SD2���PP+J��� DUWHULHOOHU� S+�:HUW�� DUWHULHOOHU� 6DXHUVWRIIJHKDOW
�6D2��� ��� XQG� JHPLVFKW�YHQ|VHU� 6DXHUVWRIIJHKDOW� �6�2�� ��� ZlKUHQG� GHV� JHVDPWHQ� 8QWHUVX�
FKXQJV]HLWUDXPV��0H�]HLWSXQNWH�LP�7H[W��'DUJHVWHOOW�VLQG�0LWWHOZHUWH�r 6WDQGDUGDEZHLFKXQJHQ
DOOHU�3DWLHQWHQ�

(V� ]HLJWH� VLFK�� GD�� GLH� HUKREHQHQ� %OXWZHUWH� VLFK� EH]�JOLFK� GHU� EHLGHQ� *UXSSHQ
�3OD]HER�'%7��DQ�NHLQHP�GHU�DQJHJHEHQHQ�0H�]HLWSXQNWH�VLJQLILNDQW�XQWHUVFKLHGHQ�
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��� ,QWUDRSHUDWLYH�7&'�:HUWH�GHU�$UWHULD�FHUHEUL�PHGLD

%HL�GHQ����3DWLHQWHQ��GHUHQ�'DWHQ�YROOVWlQGLJ�DXIJHQRPPHQ�ZHUGHQ�NRQQWHQ�
ZXUGH�MHZHLOV�GLH�UHFKWH�XQG�GLH�OLQNH�0&$�LQ�HLQHU�PLWWOHUHQ�7LHIH�YRQ����PP�������
PP��EHVFKDOOW��'LH�JHULQJVWH�7LHIH�YRQ����PP�NRQQWH�EHL�HLQHU�VHKU�NOHLQHQ��]LHUOLFKHQ
)UDX� HLQJHVWHOOW� ZHUGHQ��1XU� HLQ� DXVQHKPHQG� JUR�HU� 3DWLHQW�ZXUGH�PLW� HLQHU� PD[L�
PDOHQ� )RNXVHLQVWHOOXQJ� YRQ� ��� PP� EHVFKDOOW�� ,QVJHVDPW� HUJDE� VLFK� ZHGHU� I�U� GLH
3OD]HER��QRFK�I�U�GLH�'%7�*UXSSH�HLQ�VLJQLILNDQWHU�8QWHUVFKLHG��'LH�EHQXW]WH�8OWUD�
VFKDOOHQHUJLH� KRE� VLFK� ]ZLVFKHQ� EHLGHQ� .ROOHNWLYHQ� HEHQIDOOV� QLFKW� ZHVHQWOLFK� DE�

�3OD]HER������P:�FP��������P:�FP���'%7 ���� P:�FP��������P:�FP���
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0Hh]HLWUÀXPH

$EELOGXQJ��� � 9HUlQGHUXQJHQ�GHU�9P�0&$��FP�V���EHU�GLH�0H�]HLW�
UlXPH������LP�7H[W���'DUJHVWHOOW�VLQG�GLH�0LWWHOZHUWH�VRZLH�GLH�6WDQ�
GDUGDEZHLFKXQJHQ�GHU�*UXSSH�GHU�3OD]HER�3DWLHQWHQ�XQG�GHU� 3DWLHQ�
WHQ�PLW�'%7��+ �S������YHUVXV�$XVJDQJVZHUW�

'LH�PLWWOHUH�%OXWIOX�JHVFKZLQGLJNHLW�LQ�GHU�$UWHULD�FHUHEUL�PHGLD�ZXUGH
YRU�%HJLQQ�GHU�H[WUDNRUSRUDOHQ�=LUNXODWLRQ��0=5�����QDFK�+/0�%HJLQQ��0=5�����YRU
GHP�(QGH�GHU�(.=��0=5����XQG�QDFK�%HHQGLJXQJ�GHU�+HU]�/XQJHQ�0DVFKLQH��0=5
��� EHVWLPPW��$EELOGXQJ� �� ]HLJW� GLH� JHPLWWHOWHQ�:HUWH� GHU� EHLGHQ�*UXSSHQ� �EHU� GLH
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=HLW� JUDSKLVFK� GDUJHVWHOOW�� 'LH� 7DEHOOH� �� LP� $QKDQJ� ]HLJW� GLH� *HVDPWZHUWH� DOOHU
3DWLHQWHQ�� (V� ]HLJWH� VLFK� ZlKUHQG� XQG� QDFK� GHQ�0H�]HLWUlXPHQ� DQ� GHU�+/0� HLQH
VLJQLILNDQWH�=XQDKPH� GHU� %OXWIOX�JHVFKZLQGLJNHLW� LQ� GHU� $UWHULD� FHUHEUL� PHGLD��'LH
HLQ]HOQHQ�0H�]HLWUlXPH� GHU� ]ZHL� 3DWLHQWHQJUXSSHQ� XQWHUVFKLHGHQ� VLFK� MHGRFK� QLFKW
VLJQLILNDQW�

'LH� 3XOVDWLOLWlWVLQGLFHV� QDFK� *RVOLQJ� XQWHUVFKLHGHQ� VLFK� ZHGHU� LQ� 3KDVH� �
QRFK�LQ�3KDVH���GHU�EHLGHQ�*UXSSHQ�VLJQLILNDQW�

'LH�$Q]DKO�GHU�0LNURHPEROLVDWLRQHQ��GLH�GXUFK�$XI]HLFKQXQJ�GHU�DEJH OHLWHWHQ
7&'�6LJQDOH��$XIILQGHQ�GHU�YHUGlFKWLJHQ�KRFKIUHTXHQWHQ�6LJQDOH�XQG�DQVFKOLH�HQGH
$QDO\VH� VRZLH�=lKOXQJ� HUPLWWHOW� ZXUGHQ�� ]HLJWHQ� EH]�JOLFK� LKUHU�*HVDPW]DKO� HLQHQ
VLJQLILNDQWHQ�8QWHUVFKLHG��$EELOGXQJ������GLH�$Q]DKO�GHU�0LNURHPEROLVDWLRQHQ�LQ�GHU
'%7�*UXSSH� ���������ZDU�XP�����JHJHQ�EHU�GHU�3OD]HER�*UXSSH� �����������YHUPLQ�
GHUW��'LH�*HVDPW]DKO� GHU�0(6� MHGHV� HLQ]HOQHQ� 3DWLHQWHQ� N|QQHQ� GHU� 7DEHOOH� �� LP
$QKDQJ�HQWQRPPHQ�ZHUGHQ�
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$EELOGXQJ�����0LNURHPEROLVDWLRQHQ�LQ�GHU�$UWHULD�FHUHEUL�PHGLD�GHU
*UXSSHQ�3OD]HER�'%7��(LQJHWUDJHQ�VLQG�GLH�0LWWHOZHUWH�VRZLH�GLH
6WDQGDUGIHKOHU��+ �S������YHUVXV�3OD]HER�
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,P�6HLWHQYHUJOHLFK�GHU�EHLGHQ�*UXSSHQ�HUJDEHQ�VLFK�NHLQH�VLJQLILNDQWHQ�8QWHU�
VFKLHGH� �$EEELOGXQJ� ����� GHVKDOE� ZHUGHQ� LP� IROJHQGHQ� GLH� *HVDPW]DKOHQ� GHU�0(6
�UHFKWV�XQG�OLQNV��GDUJHVWHOOW�
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OLQNV����UHFKWV���������� OLQNV���UHFKWV�����
3 OD]HER��� '%7

$EELOGXQJ� ��� $Q]DKO� GHU� 0(6� EHLGHU� *UXSSHQ� �3OD]HER�'%7�� LP
6HLWHQYHUJOHLFK�� $QJHJHEHQ� VLQG� GLH� 0LWWHOZHUWH� XQG� GLH� 6WDQGDUG�
IHKOHU��+ �S������YHUVXV�3OD]HER�

'D�GLH� EHLGHQ�*UXSSHQ� XQWHUVFKLHGOLFKH�$Q]DKOHQ� YRQ�0(6�ERWHQ��ZXUGHQ
GLH�HLQ]HOQHQ�2SHUDWLRQVSKDVHQ��=HLWUDXP�� �%HJLQQ�GHU�+/0�ELV�Å$RUWD�]X´��=HLW�
UDXP� � �Å$RUWD� ]X´� ELV� Å:lUPHQ´��=HLWUDXP� � �Å:lUPHQ´� ELV� Å$RUWD� DXI´��=HLW�
UDXP�� �Å$RUWD�DXI´�ELV�+/0�(QGH��KLQVLFKWOLFK�GHU�0LNURHPEROLVDWLRQV]DKOHQ�YHU�
JOLFKHQ� �$EELOGXQJ� ����� HV� ]HLJWH� VLFK� I�U� DOOH� 2SHUDWLRQVSKDVHQ� HLQ� VLJQLILNDQWHU
8QWHUVFKLHG� EH]�JOLFK� EHLGHU� *UXSSHQ�� 'LH� 7DEHOOH �� �$QKDQJ�� I�KUW� GLH� 0LNUR�
HPEROLVDWLRQHQ�DOOHU�3DWLHQWHQ�EHLGHU�*UXSSHQ�ZlKUHQG�GHU�YLHU�2SHUDWLRQV]HLWUlXPH
DXI�
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3OD]HER
'%7

0Hh]HLWUÀXPH

$EELOGXQJ� ��� 0LNURHPEROLVDWLRQV]DKOHQ� LQ� GHU� $UWHULD� FHUHEUL� PHGLD
EHLGHU� *UXSSHQ� �3OD]HER�'%7��� =HLWUDXP� � � %HJLQQ� GHU� +/0� ELV
Å$RUWD� ]X´�� =HLWUDXP� � � Å$RUWD� ]X´� ELV� Å:lUPHQ´�� =HLWUDXP� � 
Å:lUPHQ´�ELV�Å$RUWD�DXI´�XQG�=HLWUDXP�� �Å$RUWD�DXI´�ELV�+/0�(QGH�
0LWWHOZHUWH� XQG� 6WDQGDUGIHKOHU� VLQG� HLQJHWUDJHQ�� + � S������ YHUVXV
3OD]HER�

(V�NRQQWH�NHLQH�%H]LHKXQJ�]ZLVFKHQ�GHP�$OWHU�GHU�3DWLHQWHQ�XQG�GHU�0LNUR�
HPEROLVDWLRQVKlXILJNHLW�IHVWJHVWHOOW�ZHUGHQ��3OD]HER��U ������� S �������'%7��U ������
S �������

��� 7&'�%HIXQGH�LQ�GHQ�YHUVFKLHGHQHQ�2SHUDWLRQVSKDVHQ

'HU�%HJLQQ�GHU� H[WUDNRUSRUDOHQ�=LUNXODWLRQ�]HLJWH�VLFK� LP�DEJHOHLWHWHQ�'RS�
SOHUVSHNWUXP�LQ�HLQHP�]X�$QIDQJ�EUHLWHU�ZHUGHQGHQ�6LJQDOPXVWHU��GDV�VLFK�EDQGI|UPLJ
�EHU�GHU�1XOOLQLH�DXIEDXWH�XQG�VLFK�JOHLFK]HLWLJ�DNXVWLVFK�DOV�HLQ�JOHLFKPl�LJHV�5DX�
VFKHQ� DXV]HLFKQHWH�� 'LHVHV� RSWLVFKH� 6LJQDOPXVWHU� XQG� GDV� DNXVWLVFKH� 5DXVFKHQ
VWHOOWHQ�GDV� GRSSOHU�VRQRJUDSKLVFKH�.RUUHODW� ]XP�QLFKW�SXOVDWLOHQ�%OXWIOX��GHU�+HU]�
/XQJHQ�0DVFKLQH�GDU��$EELOGXQJ�����
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$EELOGXQJ��� �2ULJLQDOUHJLVWULHUXQJ�EHLGHU�$UWHULDH�FHUHEUL�PHGLDH��REHQ��OLQNH
6HLWH�� XQWHQ�� UHFKWH� 6HLWH��� %HJLQQ� GHU� +/0�� 'HU� 0DVFKLQHQIOX�� LVW� DOV
EUHLWHU�ZHUGHQGHU�6WUHLIHQ�]X�HUNHQQHQ��'DV�GLDVWROLVFKH�%OXWIOX�VLJQDO�ZLUG
YRP�0DVFKLQHQIOX���EHUODJHUW�

:lKUHQG� GHU� (.=� QDFK� $QODJH� GHU� $RUWHQNOHPPH� ZXUGH� NHLQ� 6LJQDO� GHU
+HU]DNWLRQ� GHV� 3DWLHQWHQ� IRUWJHOHLWHW� �$EELOGXQJ� ����� $XI� GHP�0RQLWRU� GHV� 7&'�
*HUlWHV� OLH�� VLFK� QXU� GDV� JOHLFKI|UPLJH� %DQGPXVWHU� GHU� QLFKW�SXOVDWLO� DUEHLWHQGHQ
+HU]�/XQJHQ�0DVFKLQH�EHREDFKWHQ�

$EELOGXQJ��� ��2ULJLQDOUHJLVWULHUXQJ�EHLGHU�$UWHULDH�FHUHEUL�PHGLDH��REHQ��OLQNH
6HLWH���XQWHQ��UHFKWH�6HLWH���3DUWLHOOHU�%\SDVV�QDFK�$QODJH�GHU�$RUWHQNOHPPH�
7&'�6LJQDO�DOV�EUHLWHV�%DQG��,Q�GLHVHU�3KDVH�VLQG�YLHOH�0LNURHPEROLVDWLRQHQ
]X�HUNHQQHQ�
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8QPLWWHOEDU�YRU�GHP�gIIQHQ�GHU�$RUWHQNOHPPH�ZXUGH�GHU�+/0�)OX�� UHGX�
]LHUW��$EELOGXQJ������1DFK�GHU�6WHLJHUXQJ�GHV�)OXVVHV�ZXUGH�EHL�RIIHQHU�$RUWD�GDV��E�
OLFKH�6LJQDOPXVWHU�ZLHGHU�VLFKWEDU��,Q�GLHVHU�3KDVH�ZDUHQ�VHKU�KlXILJ�]DKOUHLFKH�KRFK�
IUHTXHQWH�6LJQDOH�]X�EHREDFKWHQ��$EELOGXQJ�����

$EELOGXQJ��� �2ULJLQDOUHJLVWULHUXQJ�EHLGHU�$UWHULDH�FHUHEUL�PHGLDH��REHQ��OLQNH
6HLWH�� XQWHQ�� UHFKWH�6HLWH���7&'�6LJQDO� EHL� UHGX]LHUWHP�)OX��GHU�+/0�XQ�
PLWWHOEDU�YRU�GHP�gIIQHQ�GHU�$RUWHQNOHPPH��'HXWOLFK�LVW�GDV�VFKZlFKHU�ZHU�
GHQGH�6LJQDO�GHU�+HU]�/XQJHQ�0DVFKLQH�]X�HUNHQQHQ�

$EELOGXQJ��� �2ULJLQDOUHJLVWULHUXQJ�EHLGHU�$UWHULDH�FHUHEUL�PHGLDH��REHQ��OLQNH
6HLWH��XQWHQ��UHFKWH�6HLWH���7&'�5HJLVWULHUXQJ�GLUHNW�QDFK�GHU�$EELOGXQJ����
'LH� $RUWHQNOHPPH� LVW� JH|IIQHW�� GHU� +/0�)OX�� ZLUG� ZLHGHU� JHVWHLJHUW�� (V
IROJHQ�W\SLVFKH�0LNURHPEROLVDWLRQVVLJQDOH�
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%HL� HLQLJHQ� 3DWLHQWHQ� ZDU� HV� Q|WLJ�� HLQH� UHJHOPl�LJH� XQG� VXIIL]LHQWH� +HU]�
OHLVWXQJ�GXUFK�HOHNWULVFKH�'HILEULOODWLRQ�KHUEHL]XI�KUHQ��,Q�GHU�3KDVH�QDFK�GHP�gIIQHQ
GHU�$RUWHQNOHPPH�ZXUGH� EHL� .DPPHUIOLPPHUQ� GDV�+HU]� GLUHNW�PLW� ������ -RXOH� GHIL�
EULOOLHUW�� ,Q�GHU�5HSHUIXVLRQV]HLW�NRQQWH�PDQ�RIW�GLH�VLFK� ODQJVDP�VWHLJHUQGH�+HU]IUH�
TXHQ]�XQG�GLH�JU|�HU�ZHUGHQGH�$XVZXUIOHLVWXQJ�LP�'RSSOHUVSHNWUXP�EHREDFKWHQ��$E�
ELOGXQJ����XQG�����

$EELOGXQJ��� �2ULJLQDOUHJLVWULHUXQJ�EHLGHU�$UWHULDH�FHUHEUL�PHGLDH��REHQ��OLQNH
6HLWH��XQWHQ��UHFKWH�6HLWH���)U�KH�5HSHUIXVLRQV]HLW��:HQLJH�VXIIL]LHQWH�+HU]DN�
WLRQHQ��7\SLVFKH�0LNURHPEROLVDWLRQVVLJQDOH�

$EELOGXQJ��� �2ULJLQDOUHJLVWULHUXQJ�EHLGHU�$UWHULDH�FHUHEUL�PHGLDH��REHQ��OLQNH
6HLWH��XQWHQ��UHFKWH�6HLWH���$P�(QGH�GHU�5HSHUIXVLRQV]HLW��5HJHOPl�LJH�+HU]�
DNWLRQHQ��6HKU�GHXWOLFK�VLQG�JUR�H�0LNURHPEROLVDWLRQVHUHLJQLVVH�]X�HUNHQQHQ�
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��� 'DWHQHUKHEXQJ�DQ�GHU�+HU]�/XQJHQ�0DVFKLQH

:lKUHQG�GHU� H[WUDNRUSRUDOHQ�=LUNXODWLRQ�ZXUGH�GHUHQ�*HVDPW]HLW� �PLQ��� GLH
=HLW�GHU�$RUWHQRNNOXVLRQ��PLQ���GHU�PLWWOHUH�)OX��GHU�+/0��O�PLQ���GLH�PLQLPDOH�YHQ|�
VH�%OXWWHPSHUDWXU�DQ�GHU�+HU]�/XQJHQ�0DVFKLQH���&���GLH�$Q]DKO�GHU�DUWHULHOOHQ�XQG
YHQ|VHQ�%\SDVVHV��7DEHOOH�����VRZLH�GHU�2[\JHQDWRUW\S�GHU�+/0�HUKREHQ��'LH�'DWHQ
MHGHV�HLQ]HOQHQ�3DWLHQWHQ�ILQGHQ�VLFK�LQ�7DEHOOH��� LP�$QKDQJ�

+/0���3DUDPHWHU 3/$=(%2 '%7
�Q� ���� �Q� ����

������������������������������
(.=���=HLW >�PLQ�@ ���� r ���� ���� r ����
$RUWHQRNNOXVLRQV]HLW >�PLQ�@ ���� r ���� ���� r ����
0LWWOHUHU�+/0�)OXh >�O�PLQ�@ ��� r ��� ��� r ���
0LQ��YHQÑVH�+/0�7HPS� >��&�@ ���� r ��� ���� r ���
$UWHULHOOH�%\SDVV]DKO >�$Q]DKO�@ ��� r ��� ��� r ���
9HQÑVH�%\SDVV]DKO >�$Q]DKO�@ ��� r ��� ��� r ���

7DEHOOH���� (&&�=HLW��PLQ���$RUWHQRNNOXVLRQV]HLW��PLQ���PLWWOHUHU�+/0�)OX���O�PLQ���PLQLPDOH�YHQ|VH
%OXWWHPSHUDWXU�DQ�GHU�+/0���&��ZLH�DXFK�DUWHULHOOH�XQG�YHQ|VH�%\SDVV]DKO�EHLGHU�3DWLHQWHQJUXSSHQ�
0LWWHOZHUWH�XQG�6WDQGDUGDEZHLFKXQJHQ�YRQ����3DWLHQWHQ�

%HL�GHQ�ZlKUHQG�GHU�+HU]�/XQJHQ�0DVFKLQH�HUKREHQHQ�'DWHQ�]HLJWH�VLFK�NHLQ�VLJQL IL�
NDQQWHU�8QWHUVFKLHG�]ZLVFKHQ�GHQ�EHLGHQ�*UXSSHQ��'LH�=HLW�GHU�$RUWHQRNNOXVLRQ�ZLH
DXFK� GLH�(&&�=HLW� KREHQ� VLFK� LQ� EHLGHQ�*UXSSHQ� QLFKW� VLJQLILNDQW� YRQHLQDQGHU� DE�
:HGHU� GHU� PLWWOHUH� +/0�)OX��� GLH� PLQLPDOH� YHQ|VH� %OXWWHPSHUDWXU� DQ� GHU� +/0�
QRFK�GHU�2[\JHQDWRUW\S�GHXWHWH�DXI�HLQH�9HUVFKLHGHQKHLW�GHU�*UXSSHQ�KLQ��$XFK�GLH
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$Q]DKO�GHU�DUWHULHOOHQ�XQG�YHQ|VHQ�%\SDVVHV�HUJDE�NHLQHQ�GLHVEH]�JOLFKHQ�=XVDPPHQ�
KDQJ�

'LH�'DXHU� GHU� H[WUDNRUSRUDOHQ� =LUNXODWLRQ� ]HLJWH� HEHQVRZHQLJ� HLQH� 6LJQLIL�
NDQ]�EH]�JOLFK�GHU�0LNURHPEROLVDWLRQHQ�LQ�GHU�$UWHULD�FHUHEUL�PHGLD��3OD]HER��U ������
S �������'%7�� U ������� S �������ZLH� GLH�$RUWHQRNNOXVLRQV]HLW� �3OD]HER�� U ������� S 
������'%7��U �������S �������

0LW�+LOIH�HLQHU���.DQDO�'RSSOHU�6RQRJUDSKLH�ZXUGH�GLH�$Q]DKO�GHU�/XIWEOlV�
FKHQ�YRU�QDFK�GHP�3OD]HER�E]Z��YRU�QDFK�GHU�G\QDPLVFKHQ�/XIWIDOOH� LQ�GHU�DUWHULHOOHQ
/LQLH� GHU� +/0� JHPHVVHQ� �$EELOGXQJ� ����� 'LH� YROOVWlQGLJHQ� 'DWHQ� DOOHU� 3DWLHQWHQ
ILQGHQ�VLFK�LQ�7DEHOOH��� LP�$QKDQJ�

�
� � �
�� � �
�� � �
� � � �
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� � � �
� � � �
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$EELOGXQJ���� � $Q]DKO�GHU�/XIWEOlVFKHQ�YRU�KLQWHU�GHP�3OD]HER�VRZLH
YRU�KLQWHU� GHU� '%7� LQ� GHU� DUWHULHOOHQ� /LQLH� GHU� +/0� JHPHVVHQ� PLW
HLQHU� ��.DQDO�'RSSOHU�6RQRJUDSKLH��(LQJHWUDJHQ�VLQG�GLH�0LWWHOZHUWH
VRZLH�GLH�6WDQGDUGIHKOHU��+ �S������YHUVXV�$XVJDQJVZHUW�

(V�]HLJWH�VLFK��GD��GLH�$Q]DKO�GHU�/XIWEOlVFKHQ�YRU�GHP�3OD]HERJHUlW�LP�0LWWHO�������r
������EHWUXJ��GDQDFK�QXU�QRFK�������r �����/XIWEOlVFKHQ�UHJLVWULHUW�ZHUGHQ�NRQQWHQ��,Q
GHU�'%7�*UXSSH�GDJHJHQ�ZDU�GDV�(UJHEQLV�QRFK�GHXWOLFKHU��'LH�5HGXNWLRQ�YRQ�������r
������YRU�GHU�'%7�DXI������r �����GDQDFK�ZDU�ZHLWDXV�JUDYLHUHQGHU��'LH�4XDQWLWlW�GHU
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%OlVFKHQ�ZXUGHQ�VRZRKO�QDFK�GHP�3OD]HER�DOV�DXFK�QDFK�GHU�'%7�VLJQLILNDQW�YHUPLQ�
GHUW��0DQ�NDQQ�GHXWOLFK�HUNHQQHQ��GD��GXUFK�GLH�G\QDPLVFKH�/XIWIDOOH�HLQH�5HGXNWLRQ
GHU� /XIWEOlVFKHQ� XP� ���� VWDWWILQGHW�� DEHU� DXFK� GHU� 3OD]HER� GLH� /XIWEOlVFKHQ� LQ� GHU
DUWHULHOOHQ�/LQLH�GHU�+/0�XP�LPPHUKLQ�����GH]LPLHUW�

��� 6HUXP�3URWHLQ�6����E

'DV�6HUXP�3URWHLQ�6����E ZXUGH� EHL� DOOHQ� 3DWLHQWHQ� HLQHQ�7DJ� SUlRSHUDWLY�
XQPLWWHOEDU�SRVWRSHUDWLY��VRZLH���XQG����6WXQGHQ�QDFK�GHU�HOHNWLYHQ�$&%�2SHUDWLRQ
DEJHQRPPHQ��'LH�OHW]WH�%HVWLPPXQJ�HUIROJWH�DP����SRVWRSHUDWLYHQ�7DJ�

)�U�GLH�EHLGHQ�XQWHUVXFKWHQ�*UXSSHQ��3OD]HER�'%7��JDE�HV�HLQHQ�XQWHUVFKLHG�
OLFKHQ�9HUODXI�GLHVHV�3URWHLQV��$EELOGXQJ�����

� � � � �

�

����

����

����
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3OD]HER
'%7

0H�]HLWSXQNWH

$EELOGXQJ���� 9HUODXI�GHV�6HUXP�3URWHLQV�6����E �EHU�GLH�YHUVFKLH�
GHQHQ� 0H�]HLWSXQNWH� LQ� EHLGHQ� *UXSSHQ� �3OD]HER�'%7��� 'DU�
JHVWHOOW� VLQG�GLH�0LWWHOZHUWH� XQG�GLH�6WDQGDUGIHKOHU��+ �S������
YHUVXV�$XVJDQJVZHUW��0H�]HLWSXQNW��0=3��� �SUlRSHUDWLY��0=3
� � XQPLWWHOEDU� SRVWRSHUDWLY��0=3� � � �� 6WXQGHQ� SRVWRSHUDWLY�
0=3�� ����6WXQGHQ�SRVWRSHUDWLY��0=3�� ����SRVWRSHUDWLYHU�7DJ�
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:lKUHQG�GDV�6HUXP�3URWHLQ�6����E LQ�GHU�3OD]HER�*XSSH�]XP�2SHUDWLRQVHQGH��QDFK��
XQG����6WXQGHQ�JHJHQ�EHU�GHP�$XVJDQJVZHUW�VLJQLILNDQW�HUK|KW�ZDU��]HLJWH�GLH�'%7�
*UXSSH� QXU� ]XP�2SHUDWLRQVHQGH� VLJQLILNDQW� HUK|KWH�:HUWH�� EHUHLWV� �� 6WXQGHQ� QDFK
GHP�RSHUDWLYHQ�(LQJULII�ZDU�GDV�6HUXP�3URWHLQ�6����E LQ�GLHVHU�*UXSSH�ZLHGHU�DXI�GLH
SUlRSHUDWLY� HUKREHQHQ�:HUWH� JHVXQNHQ�� ZDV� EHGHXWHW�� GD�� HV� LP� 6HUXP� QLFKW� PHKU
QDFKZHLVEDU�ZDU��'LH�3OD]HER�*UXSSH�]HLJWH�GDJHJHQ� HUVW� DP� ��� SRVWRSHUDWLYHQ�7DJ
QLFKW�PHKU�UHJLVWULHUEDUH�:HUWH��'LH�(LQ]HOZHUWH�MHGHV�3DWLHQWHQ�ILQGHQ�VLFK�LQ�7DEHOOH
�� �$QKDQJ��

:LU� NRQQWHQ� NHLQHQ� (LQIOX�� GHV�$OWHUV� DXI� GLH� 6HUXP�3URWHLQ� 6����E�:HUWH
IHVWVWHOOHQ��3OD]HER��U �������S �������'%7��U �������S �������
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��� 0HWKRGLN

����� 7UDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH
*UXQGODJH�I�U�GLH�NOLQLVFKH�$QZHQGXQJ�GHU�WUDQVNUDQLHOOHQ�'RSSOHU�6RQRJUD�

SKLH�LVW�GDV�QDFK�&KULVWLDQ�'RSSOHU�EHQDQQWH�3ULQ]LS��$XV�GHU�)UHTXHQ]lQGHUXQJ�GHV
8OWUDVFKDOOV�ODVVHQ�VLFK�*HVFKZLQGLJNHLW�XQG�5LFKWXQJ�GHV�%OXWVWURPV�LP�XQWHUVXFK�
WHQ�*HIl�� KHUOHLWHQ�� (LQ]HOKHLWHQ�ZXUGHQ� LP�0HWKRGLNWHLO� IRUPXOLHUW� ������� 3K\VLNDOL�
VFKH�*UXQGODJHQ���'DV�QHXURQDOH�1HW]ZHUN�LVW�HLQ�:HJ�]XU�DXWRPDWLVLHUWHQ�(PEROXV�
GHWHNWLRQ� ^6LHEOHU� ����`� 'DEHL� HUOHUQW� HLQH�&RPSXWHUVRIWZDUH�� GLH� QLFKW� QlKHU� GHIL�
QLHUWHQ� 0(6� GXUFK� 3U�IXQJ� YRQ� WDXVHQGHU� (LQ]HOHUHLJQLVVH�� 'DV� 1HW]ZHUN� NDQQ
QDWXUJHPl��EHVWHQIDOOV�GLH�7UHIIVLFKHUKHLW�VHLQHV�7UDLQHUV�HUUHLFKHQ��=XU�=HLW� LVW�NH L�
QHV� GHU� YHUI�JEDUHQ�*HUlWH�PLW� DXWRPDWLVFKHU� (PEROXVGHWHNWLRQ� LQ� GHU� /DJH�� ]XYHU�
OlVVLJ�0(6�YRP�+LQWHUJUXQGVSHNWUXP�]X�GLIIHUHQ]LHUHQ��'LHVH�*HUlWH�N|QQHQ�DOOHQ�
IDOOV�KDOEDXWRPDWLVFK�HLQH�9RUDXVZDKO�HPEROLHYHUGlFKWLJHU�(UHLJQLVVH�WUHIIHQ��GLH�GDQQ
�ZLH� DXFK� LQ� XQVHUHU� 6WXGLH� JHVFKHKHQ�� YRQ� HLQHP� 8QWHUVXFKHU� YHULIL]LHUW� ZHUGHQ
P�VVHQ�

'LH�*U|�H� GHV� ,QVRQDWLRQVZLQNHOV� LVW� ]XU� %HUHFKQXQJ� GHU�*HVFKZLQGLJNHLW
GHV� %OXWVWURPV� LP� XQWHUVXFKWHQ� *HIl�DEVFKQLWW� JUXQGOHJHQG�� :HQQ� �ZLH� KLHU�� GDV
KLQWHUH�Å.QRFKHQIHQVWHU´�]XU�WUDQVWHPSRUDOHQ�%HVFKDOOXQJ�GHU�0&$�YHUZHQGHW�ZLUG�
N|QQHQ�JHULQJH�$EZHLFKXQJHQ�YRQ�GHU�,GHDOOLQLH�DXIWUHWHQ�^$DVOLG�����`�$XIJUXQG�GHU
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7DWVDFKH�� GD�� VLFK� GDV� KLQWHUH� Å)HQVWHU´� EHL� lOWHUHQ� 3DWLHQWHQ� DP� HKHVWHQ� ]XU� %H�
VFKDOOXQJ�HLJQHW��ZXUGH�GLHVH�JHULQJH�8QJHQDXLJNHLW��6FKUHJHO XQG�0LWDUEHLWHU�^����`
VSUHFKHQ�YRQ�PD[LPDO����*UDG�$EZHLFKXQJ�YRQ�GHU�,GHDOOLQLH��LQ�.DXI�JHQRPPHQ��'D
GHU�.RVLQXV� GHV�:LQNHOV� LQ� GLH�%HUHFKQXQJ� GHU�%OXWIOX�JHVFKZLQGLJNHLW� HLQJHKW�� EH�
WUlJW� GLH� 8QWHUVFKlW]XQJ� GHU� WDWVlFKOLFKHQ� *HVFKZLQGLJNHLW� PD[LPDO� ���� ^7KLHO
����`� %OHLEW�GHU� ,QVRQDWLRQVZLQNHO�XQWHU� ���*UDG��VR�PLQLPLHUW�GLHV�DXFK�GHQ�(IIHNW
GHU�hEHUODJHUXQJ�YRQ�HLQ]HOQHQ�(PEROLHVLJQDOHQ�^%XQHJLQ�����`� 0|JOLFKH�(LQIO�VVH
XQWHUVFKLHGOLFKHU�$QVFKDOOZLQNHO� DXI� GLH� (UJHEQLVVH� N|QQHQ� SUDNWLVFK� HOLPLQLHUW�ZHU�
GHQ�� GD� LPPHU� HLQH� IL[LHUEDUH� 8OWUDVFKDOOVRQGH� HLQJHVHW]W� XQG� VR� GHU� %HVFKDO OXQJV�
ZLQNHO�ZlKUHQG�GHU�0HVVXQJ�QLFKW�YHUlQGHUW�ZXUGH�

:HLO�GLH�3HQHWUDWLRQVIlKLJNHLW�GHV�8OWUDVFKDOOVWUDKOV�YRQ�GHU�'LFNH�GHU�7HP�
SRUDOVFKXSSH� DEKlQJW� ^*UROLPXQG� ����`� NRQQWHQ�QLFKW� DOOH�3DWLHQWHQ�� GLH� ]XU�0HV�
VXQJ�YRUJHVHKHQ�ZDUHQ��KLQUHLFKHQG�EHVFKDOOW�ZHUGHQ��,QVEHVRQGHUH�EHL�lOWHUHQ�3HUVR�
QHQ� LVW� GDPLW� ]X� UHFKQHQ�� GD�� HQWZHGHU� QXU� HLQ� VFKOHFKWHV�6LJQDO�5DXVFK�9HUKlOWQLV
EHVWHKW�RGHU�HLQH�WUDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH�JDU�QLFKW�GXUFKI�KUEDU�LVW� ^:LG�
GHU�����`��+lXILJ�WUHWHQ�GLHVH�3UREOHPH�EHL�lOWHUHQ�)UDXHQ�GXUFK�GHQ�RVWHRSRURWLVFKHQ
8PEDX�GHV�6FKlGHOV� DXI� ^(GHQ� ����`� ,Q� GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ� NRQQWH� EHL
GUHL�YRQ����3DWLHQWHQ��GDV�HQWVSULFKW�������NHLQ�JHHLJQHWHV�Å.QRFKHQIHQVWHU´�JHIXQGHQ
ZHUGHQ��,Q�YHUJOHLFKEDUHQ�6WXGLHQ�ODJ�GLH�$Q]DKO�GHU�3DWLHQWHQ�PLW�QLFKW�DXVUHLFKHQGHU
%HVFKDOOEDUNHLW�DXFK�K|KHU��7KLHO ^����` QHQQW������'LQNHO�^����` VSULFKW�YRQ�ELV�]X
����XQG�:LGGHU�^����` NRPPW�DXI�ELV�]X�����XQ]XUHLFKHQGHU�%HVFKDOOEDUNHLW�EHL�3D�
WLHQWHQ�YRQ�]LUND����-DKUHQ��'LH�7&'�ZXUGH� LQ�XQVHUHU�6WXGLH�]XU�5HJLVWULHUXQJ�GHU
$UWHULD�FHUHEUL�PHGLD�DXI�EHLGHQ�6HLWHQ�JOHLFK]HLWLJ�HLQJHVHW]W��GD�HLJHQH�9RUXQWHUVX�
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FKXQJHQ�XQG�QHXHUH�%HIXQGH�]HLJWHQ��GD��NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�KLQVLFKWOLFK
HPEROLVFKHU� (UHLJQLVVH� ]ZLVFKHQ� UHFKWHU� XQG� OLQNHU�0&$�QDFK]XZHLVHQ� VLQG� ^.DSV
����`� )U�KHUH� $UEHLWHQ�� GLH� SRVWXOLHUWHQ�� GD�� ���� DOOHU� (PEROLHQ� NDUGLRJHQHQ� 8U�
VSUXQJV� LQ� GLH� OLQNH�$UWHULD� FHUHEUL�PHGLD� JHODQJHQ��P�VVHQ�GDKHU� DOV� �EHUKROW� DQJH�
VHKHQ�ZHUGHQ ^2GHU�����`�

1RFK�EHYRU�GLH�0|JOLFKNHLW�GHU�WUDQVNUDQLHOOHQ�'RSSOHU�6RQRJUDSKLH�EHVWDQG�
ZXUGHQ�(PEROLVDWLRQHQ�ZlKUHQG�KHU]FKLUXUJLVFKHU�(LQJULIIH�DOV�P|JOLFKH�8UVDFKH�SRVW�
RSHUDWLYHU� QHXURORJLVFKHU� 6\PSWRPDWLNHQ� YHUPXWHW� XQG� QDFKIROJHQG� DXFK� EHREDFKWHW
^&ODUN�������)XUQHVV�������7RSRO�����`� =XU�8QWHUVXFKXQJ�GLHVHU�(PEROLVDWLRQVHUHLJ�
QLVVH�EHGLHQWH�PDQ�VLFK� MHGRFK�]XQlFKVW�QLFKW�GHU� WUDQVNUDQLHOOHQ�� VRQGHUQ�GHU� H[WUD�
NUDQLHOOHQ�'RSSOHUWHFKQLN�� GLH� ÅGLUHNWH´�8OWUDVFKDOOXQWHUVXFKXQJ� GHU� H[WUDNUDQLHOOHQ
KLUQYHUVRUJHQGHQ�*HIl�H�]HLJWH��GD��QDKH]X�DOOH�VXSUDDRUWDOHQ�*HIl�H�LQ�LKUHP�H[WUD�
NUDQLHOOHQ�9HUODXI�GRSSOHUVRQRJUDSKLVFK�DEOHLW��XQG�YRU�DOOHP�DXFK�XQWHUVFKHLGEDU�VLQG�
'LH�WUDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH�ZXUGH�LQ�GLHVHU�'RSSHO�%OLQG�6WXGLH�LQ�HUVWHU
/LQLH�I�U�GLH�'HWHNWLRQ�GHU�0LNURHPEROLVDWLRQHQ�HLQJHVHW]W��GDU�EHU�KLQDXV�ZXUGH�PLW
LKU�GLH�%OXWIOX�JHVFKZLQGLJNHLW�LQ�GHU�$UWHULD�FHUHEUL�PHGLD�JHPHVVHQ�

6HLW� GLHVHQ� HUVWHQ� %HREDFKWXQJHQ� KRFKIUHTXHQWHU� WUDQVNUDQLHOOHU� 'RSSOHU�
VLJQDOH�EHL�+HU]RSHUDWLRQHQ�EHVWDQG�GDKHU�GLH�QRFK�QLFKW�YHULIL]LHUWH�+\SRWKHVH��GD�
GLHVH� DXFK� DOV� HPEROLVFKH� 3KlQRPHQH� ]X�ZHUWHQ� VHLHQ� ^5LHV� ������ 7KLHO� ����`��'HQ
HQGJ�OWLJHQ� %HZHLV� �EHU� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� 0LNURHPEROLVDWLRQHQ� XQG
WUDQVNUDQLHOO� GDUVWHOOEDUHQ�'RSSOHUVLJQDOHQ� HUEUDFKWHQ� ZHLWHUH� ZLVVHQVFKDIWOLFKH� $U�
EHLWHQ� PLWWHOV� WLHUH[SHULPHQWHOOHQ� XQG� LQ�YLWUR�6WXGLHQ� VRZLH� GXUFK� .RQWUDVWPLWWHO�
XQWHUVXFKXQJHQ� DQ� 3DWLHQWHQ� PLW� EHVWHKHQGHP� 5HFKWV�/LQNV�6KXQW� ^5XVVHO� �����



',6.866,21
wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww

��

6WXPS� ������7HDJXH� ������5LHV� ����`� 0LW HLQHP�0RGHOO� HLQHV� HLQIDFKHQ� H[WUDNRUSR�
UDOHQ� .UHLVODXIV� NRQQWHQ� 3XJVOH\ XQG�0LWDUEHLWHU� ���� KRFKIUHTXHQWH� 7&'�6LJQDOH
�lKQOLFK�GHQHQ�LQWUDRSHUDWLYHU�7&'�8QWHUVXFKXQJHQ�EHL�H[WUDNRUSRUDOHU�=LUNXODWLRQ�
QDFKZHLVHQ�� LQQHUKDOE� HLQHV� OHHUHQ�6FKlGHOV�ZXUGH� HLQ� LQWHUSRQLHUWHU�9HQHQDEVFKQLWW
SHUIXQGLHUW� XQG� WUDQVWHPSRUDO�� YHUJOHLFKEDU� GHU� $UWHULD� FHUHEUL� PHGLD�� EHVFKDOOW��'LH
,QMHNWLRQ�YRQ�/XIW�RGHU�0LNURSDUWLNHOQ�HU]HXJWH�GLH�W\SLVFKHQ�(PEROLHVLJQDOH��ZlKUHQG
VLFK�EHL�,QMHNWLRQ�YRQ�%OXW�LQ�GHQ�H[WUDNRUSRUDOHQ�.UHLVODXI�GDV�7&'�6LJQDO�QLFKW�YHU�
lQGHUWH� 'LH� /XIWHPEROLVDWLRQHQ� LQ� GHQ� H[SHULPHQWHOOHQ�0RGHOOHQ� SURGX]LHUWHQ� GHQ
JOHLFKHQ�FKDUDNWHULVWLVFKHQ�]LUSHQGHQ�.ODQJ�XQG�DXFK�GDV�RSWLVFKH�3KlQRPHQ�GHV�VHKU
NXU]HQ� XQG� VFKQHOOHQ� 6LJQDOV�ZLH� LQ� DQDORJHQ� LQ�YLYR�8QWHUVXFKXQJHQ��'LH� KRFKIUH�
TXHQWHQ�6LJQDOH GHU�0LNURHPEROLVDWLRQHQ�ODJHQ�LQ�GHQ�([SHULPHQWHQ�YRQ�%XQHJLQ XQG
0LWDUEHLWHUQ ^����` GXUFKJHKHQG� GHXWOLFK� �EHU� GHP� +LQWHUJUXQG�� RGHU� *UXQGUDX�
VFKHQ��'DV�K|UEDUH��W\SLVFK�]LUSHQGH��PHWDOOLVFKH�*HUlXVFK�ZLUG�YRQ�GHQ�PHLVWHQ�$Q�
ZHQGHUQ�GHU�WUDQVNUDQLHOOHQ�'RSSOHU�6RQRJUDSKLH�PLWWOHUZHLOH�DOV�/XIWHPEROLVDWLRQHQ
UHSUlVHQWLHUHQGHV� *HUlXVFK� DN]HSWLHUW�� (V� OLHJW� QDFK� GHQ� 0HVVXQJHQ� YRQ� %XQHJLQ
]ZLVFKHQ�����XQG�����+HUW]� �+]���$XFK� LQ�GHU�YRUOLHJHQGHQ�$UEHLW�ZDUHQ�GLHVH� W\SL�
VFKHQ�RSWLVFKHQ�XQG�DNXVWLVFKHQ�3KlQRPHQH�*UXQGODJH�GHU�4XDQWLIL]LHUXQJ�

3DGD\DFKHH XQG�0LWDUEHLWHU�^�����XQG� ����` ]lKOWHQ�PLW�+LOIH�GHU� WUDQVNUD�
QLHOOHQ�'RSSOHU�6RQRJUDSKLH�0LNURHPEROLVDWLRQHQ�ZlKUHQG� GHV� (LQVDW]HV� GHU�+HU]�
/XQJHQ�0DVFKLQH�XQG�YHUJOLFKHQ�YHUVFKLHGHQH�2[\JHQDWRUHQ�XQG�)LOWHU�LP�DUWHULHOOHQ
6FKHQNHO�GHU�+/0��'DEHL�]HLJWHQ�VLFK�VLJQLILNDQW�PHKU�0(6�EHL�GHU�9HUZHQGXQJ�YRQ
%ODVHQR[\JHQDWRUHQ� DOV� EHLP� (LQVDW]� GHU� 2[\JHQDWRUHQ� YRP� 0HPEUDQW\S�� 'LH
8QWHUVXFKXQJVHUJHEQLVVH�EHL�GHU�9HUZHQGXQJ�XQWHUVFKLHGOLFK�JUR�HU� DUWHULHOOHU�)LOWHU
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]HLJWHQ�HQWVSUHFKHQGH�(UJHEQLVVH��VR�ERWHQ�DOOH�3DWLHQWHQ�RKQH�DUWHULHOOHQ�)LOWHU�7&'�
6LJQDOH�� GLH� DXI� 0LNURHPEROLVDWLRQHQ� VFKOLH�HQ� ODVVHQ�� 'LH� $Q]DKO� GHU� (UHLJQLVVH
QDKP�GHXWOLFK�XQWHU�GHP�(LQVDW]�YRQ�����P�)LOWHUQ�DE�XQG�VFKOLH�OLFK�QRFK�PHKU�EHL�GHU
9HUZHQGXQJ� GHU� ��� �P�)LOWHU��0LNUREOlVFKHQ�� YHUXUVDFKW� GXUFK�%ODVHQR[\JHQDWRUHQ�
HUZHLVHQ�VLFK�KLVWRULVFK�DOV�GLH�DP�KlXILJVWHQ�EHULFKWHWH�8UVDFKH�^.\RNX�������3DGD\D�
FKHH� ����`� 'DV� QHXH� 'HVLJQ� YRQ� 2[\JHQDWRUHQ� PLW� FKHPLVFKHQ� (QWVFKlXPXQJV�
VXEVWDQ]HQ�XQG�DUWHULHOOHP�)LOWHU�KDEHQ�]X�HLQHU� VLJQLILNDQWHQ�9HUULQJHUXQJ�GHU�=DKO
XQG�*U|�H� JDVI|UPLJHU�0LNURHPEROLHQ� JHI�KUW�� 'LH� GHU]HLW� YHUZHQGHWHQ�0HPEUDQ�
R[\JHQDWRUHQ�KDEHQ�GLH�(QWVWHKXQJ�YRQ�0LNUREOlVFKHQ�QRFK�ZHLWHU�UHGX]LHUW��REZRKO
HV�GXUFK�HLQH�SK\VLNDOLVFKH�%HVFKlGLJXQJ�GHV�0HPEUDQPDWHULDOV�LPPHU�QRFK�]X�HLQHU
)UHLVHW]XQJ�YRQ�*DVEOlVFKHQ�LQV�%OXW�NRPPW�^7VFKDXW�����`�

&ODUN XQWHUVFKLHG�LQ�VHLQHU�6WXGLH�^����` DQ�$&%�3DWLHQWHQ�]ZLVFKHQ�0LNUR�
HPEROLVDWLRQHQ�� GLH� GXUFK� GDV�+HU]�/XQJHQ�0DQDJHPHQW� EHGLQJW�ZDUHQ� XQG� GHQHQ�
GLH�PLW� FKLUXUJLVFKHQ�7lWLJNHLWHQ�ZlKUHQG�GHV�(LQJULIIV� DVVR]LLHUW�ZDUHQ��(V� HUJDEHQ
VLFK�QDFK� VHLQHQ�8QWHUVXFKXQJHQ�GUHL� KHU]FKLUXUJLVFKH�7lWLJNHLWHQ�� GLH� VLFK� YRQ� LQV�
JHVDPW�I�QI]HKQ�DQGHUHQ�GXUFK�UHODWLY�KRKH�0LNURHPEROLVDWLRQV]DKOHQ�XQWHUVFKLHGHQ�
'D]X�JHK|UW�GLH�.DQ�OLHUXQJ�GHU�$RUWD��GDV�/|VHQ�GHU�$RUWHQNOHPPH�VRZLH�GDV�$Q�
KHEHQ� GHV�+HU]HQV� ]XU�.RQWUROOH� GHU� SRVWHULRUHQ�$QDVWRPRVHQ��'LH� KlXILJHQ� (PER�
OLVDWLRQHQ�EHL�GHU�.DQ�OLHUXQJ�GHU�$RUWD�N|QQHQ�DXFK�DXI�JHO|VWHV��DWKHUR�VNOHURWLVFKHV
0DWHULDO�DXV�GHU�$RUWD�DVFHQGHQV�]XU�FN]XI�KUHQ�VHLQ��3DUWLNHOPDWHULDO�NDQQ�KLHUEHL�LQ
)RUP�YRQ�0DNURHPEROLHQ� �/XIW��.DO]LXP��DWKHURPDW|VH�3ODTXHV�RGHU�7KURPEHQ��� GLH
DXV�0DQLSXODWLRQHQ� LQQHUKDOE� GHV�2SHUDWLRQVEHUHLFKHV� SURGX]LHUW�ZHUGHQ�� HQWVWHKHQ
^%RJHUW� ������0�OOJHV� ������ 7D\ORU� ����`� 6LJQLILNDQWH� DXIVWHLJHQGH� DRUWDOH� DWKHUR�
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VNOHURWLVFKH� /lVLRQHQ� OLHJHQ� QDFK� 6FKlW]XQJHQ� EHL� XQJHIlKU� ���� GHU� 3DWLHQWHQ� YRU
^0RRG\� ����`� PLW� HLQHU�+lXILJNHLW� YRQ�DWKHUR�HPEROLVFKHQ�(UNUDQNXQJHQ� YRQ� ]LUND
����^%ODXWK�����`� GLH�EHL�$XWRSVLHQ�YRQ�3DWLHQWHQ��ZHOFKH�QDFK�+HU]RSHUDWLRQHQ�YHU�
VWDUEHQ��HQWGHFNW�ZXUGHQ��$WKHUR�(PEROLHQ�WUDWHQ�EHL�����GHU�3DWLHQWHQ�PLW�VFKZHUHU
(UNUDQNXQJ� GHU� DXIVWHLJHQGHQ� $RUWD� DXI�� XQG� HV� VFKHLQW� HLQH� GLUHNWH� .RUUHODWLRQ
]ZLVFKHQ� ]XQHKPHQGHP�$OWHU�� 6FKZHUH� GHU� DRUWDOHQ� (UNUDQNXQJ� XQG� SHULRSHUDWLYHP
,QIDUNW�]X�JHEHQ��GHV�ZHLWHUHQ�EHHLQIOX�W�GLH�=DKO�XQG�*U|�H�GHU�(PEROLHQ�VLJQL ILNDQW
GDV� QHXURORJLVFKH� (UJHEQLV� YRQ� 3DWLHQWHQ� XQWHU� NDUGLR�SXOPRQDOHP� %\SDVV� ^&ODUN
����`�� %DUEXW HW� DO�� ^����` KDEHQ� GLH�*U|�H� XQG� GLH� HPEROLVFKH� %HODVWXQJ� ZlKUHQG
DRUWR�NRURQDUHU�%\SDVV�2SHUDWLRQHQ�PLWWHOV�WUDQV|VRSKDJHDOHU�(FKRNDUGLRJUDSKLH�XQG
WUDQVNUDQLHOOHU�8OWUDVFKDOO�'RSSOHU�6RQRJUDSKLH�EHVWLPPW��XQWHU�9HUJOHLFK�GHU�PLW�GHQ
EHLGHQ� 7HFKQLNHQ� HQWGHFNWHQ� =DKO� YRQ� (PEROLHQ�� 6LH� ]HLJWHQ�� GD�� ���� GHV� (PER�
OLHYROXPHQV� QDFK� GHP� /|VHQ� GHU� $RUWHQNOHPPH� �EHU� HLQHQ� ���6HNXQGHQ�=HLWUDXP
DXIWUDWHQ��PLW� HLQHP� VHKU� YDULDEOHQ�$QWHLO�� GHU� LQ� GHQ� ]HUHEUDOHQ�.UHLVODXI� HLQGUDQJ�
DXFK�ZHQQ�GLH�QHXURORJLVFKH�9HUVFKOHFKWHUXQJ�LQIROJH�HLQHU�VROFKHQ�(PEROLVLHUXQJ�QRFK
EHVWLPPW�ZHUGHQ�PX�� ^%DUEXW� ����`�� 3XJVOH\ XQG�0LWDUEHLWHU� GHPRQVWULHUWHQ� �����
GD�� SRVWRSHUDWLY� EHREDFKWHWH� QHXUR�SV\FKRORJLVFKH� 'HIL]LWH� QDFK� URXWLQHPl�LJHP
+HU]�/XQJHQ�%\SDVV�PLW�GHU�$Q]DKO�GHU�0LNURHPEROLHQ��GLH�ZlKUHQG�GHU�2SHUDWLRQ
HQWVWDQGHQ��KLHUEHL�GXUFKDXV� LQ�=XVDPPHQKDQJ�VWHKHQ��'LHV�NDQQ�DXFK�PLW� DQGHUHQ
)DNWRUHQ� ]X� WXQ� KDEHQ�� ZLH� EHLVSLHOVZHLVH� GHU� .DQ�OLHUXQJVWHFKQLN�� GHQ� KlPR�
G\QDPLVFKHQ�3DUDPHWHUQ�GHV�%\SDVV�0DWHULDOV�XQG�GHU�LQGLYLGXHOOHQ�(PSILQGOLFKNHLW
GHV�3DWLHQWHQ�^5DYL�����`� (V�EHVWHKW�MHGRFK�QRFK�8QVLFKHUKHLW��EHU�GLH�%HGHXWXQJ�GHU
.RUUHODWLRQ� ]ZLVFKHQ� 'DXHU� GHV� &3%� XQG� GHP� *UDG� GHU� QHXUR�SV\FKRORJLVFKHQ
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'\VIXQNWLRQ� DXIJUXQG� GHU� JHJHQVlW]OLFKHQ� (UJHEQLVVH� LQ� GHQ� 9HU|IIHQWOLFKXQJHQ
^&ODUN�������7KLHO�������%URZQ�������6PLWK�����`�

*URVVHW XQG�0LWDUEHLWHU� ^����` HUNDQQWHQ� FKDUDNWHULVWLVFKH� DNXVWLVFKH� XQG
RSWLVFKH� 'LIIHUHQ]HQ� ]ZLVFKHQ� XQWHUVFKLHGOLFKHP� (PEROLVDWLRQVPDWHULDO�� :HJHQ� GHU
VWlUNHUHQ� 8OWUDVFKDOOUHIOH[LRQHQ� HU]HXJHQ� JU|�HUH� 0LNURHPEROLVDWLRQHQ� LQWHQVLYHUH
6LJQDOH�DOV�NOHLQHUH�^5XVVHO�����`� 'LH�,QWHQVLWlW�ZLUG�DEHU�QLFKW�QXU�GXUFK�GLH�*U|�H�
VRQGHUQ�DXFK�GXUFK�GLH�=XVDPPHQVHW]XQJ�GHU�(PEROLVDWLRQHQ�EHVWLPPW��*DVI|UPLJH
(PEROL�UXIHQ��EHGLQJW�GXUFK�GHQ�K|KHUHQ�DNXVWLVFKHQ�,PSHGDQ]VSUXQJ��ZHVHQWOLFK�VWlU�
NHUH� 0(6� KHUYRU� DOV� IHVWH� (PEROL� YHUJOHLFKEDUHU� *U|�H� ^0DUNXV� ����`� *HIRUPWH
0LNURHPEROLVDWLRQHQ�SURGX]LHUHQ� ]ZDU� DXFK�6LJQDOH� YRQ�KRKHU� ,QWHQVLWlW�� DEHU� QLFKW
LPPHU� OLHJHQ�VLH��EHU�GHP�6SHNWUXP�GHV�XPJHEHQGHQ�%OXWHV� ^*DXQW� ����`� 'DU�EHU
KLQDXV�NRQQWHQ�DQGHUH�([SHULPHQWH�DXI]HLJHQ��GD��JDVI|UPLJH�XQG�JHIRUPWH�0LNURHP�
EROLVDWLRQHQ� lKQOLFKH�6LJQDOH� SURYR]LHUWHQ��$OELQ HW� DO� ^����` EHULFKWHWHQ� ]ZDU� �EHU
HLQH�HUIROJUHLFKH�8QWHUVFKHLGXQJ�]ZLVFKHQ�JDVI|UPLJHQ�XQG�JHIRUPWHQ�0LNURHPEROLV D�
WLRQHQ�EHL�GHU�WUDQVNUDQLHOOHQ�'RSSOHU�6RQRJUDSKLH�GHU�$UWHULD�FHUHEUL�PHGLD� 3XJVOH\
^����` XQG�6SHQFHU�^����` NDPHQ�GDJHJHQ�]X�GHP�(UJHEQLV��GD��HV�QLFKW�P|JOLFK�VHL�
DXV� GHP�'RSSOHUVSHNWUXP�5�FNVFKO�VVH� DXI� GLH�*U|�H� XQG� GDV�0DWHULDO� ]X� ]LHKHQ�
0DUNXV�^����` XQG�5XVVHO�^�����XQG�����` ZLHGHUXP�EHVFKULHEHQ�HLQH�0|JOLFKNHLW�GHU
'LIIHUHQ]LHUXQJ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�(PEROLVDWLRQVW\SHQ��EDVLHUHQG�DXI�GHU�,Q�
WHQVLWlW�GHV�UHIOHNWLHUWHQ�6LJQDOV��'LH�7DWVDFKH��GD��*U|�H�XQG�=XVDPPHQVHW]XQJ�GHU
0LNURHPEROL� XQDEKlQJLJ� YRQHLQDQGHU� GLH� ,QWHQVLWlW� EHHLQIOXVVHQ�� PDFKW� HLQH� (LQ�
VFKlW]XQJ� YRQ� *U|�H� XQG� =XVDPPHQVHW]XQJ� LP� (LQ]HOIDOO� XQP|JOLFK�� 'DPLW� PX�
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DXFK�GLH�)UDJH�RIIHQ�EOHLEHQ��RE�HLQ�NUlIWLJHV�0(6�YRQ�HLQHP�JUR�HQ� WKURPERWLVFKHQ
RGHU�HLQHP�NOHLQHQ�JDVI|UPLJHQ�(PEROXV�KHUU�KUW�^'URVWH�����`�

6FKRQ�6HPE XQG�0LWDUEHLWHU�^����` NRQQWHQ�GLH�5HODWLRQ�]ZLVFKHQ�GHU�UHIOHN�
WLHUWHQ�8OWUDVFKDOOHQHUJLH�XQG�GHU�*U|�H�GHU�/XIWEOlVFKHQ�EHVFKUHLEHQ��$XFK�&OD\WRQ
HW�DO� ^����` XQG�6WXPS ^����` ]HLJWHQ�lKQOLFKH�5HODWLRQHQ�DXI��MHGRFK�PLW�JHIRUPWHQ
0LNURHPEROLVDWLRQHQ��%XQHJLQ�NRQQWH� GDQQ� LQ� VHLQHU� WLHUH[SHULPHQWHOOHQ�6WXGLH� ����
GLH�UHVXOWLHUHQGHQ�6LJQDOH�YRQ�JDVI|UPLJHQ�(PEROLVDWLRQHQ�]ZLVFKHQ�HLQHU�*U|�H�YRQ
����XQG�����O�DXI]HLFKQHQ�XQG�EHVFKULHE�GLH�*UHQ]H�GHU�QRFK�]X�GLIIHUHQ]LHUHQGHQ�0(6
EHL�]LUND�����O��%HL�JU|�HUHQ�0LNURHPEROLVDWLRQHQ�VFKHLQW�GDV�KRFKIUHTXHQWH�6LJQDO�LQ
HLQ�5DXVFKHQ��EHU]XJHKHQ��HLQHP�VRJHQDQQWHQ�Å'XVFKSKlQRPHQ´��%HL�GHQ�NOLQLVFKHQ
%HREDFKWXQJHQ� GLHVHV� 3KlQRPHQV�� ZLH� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH�� Ol�W� VLFK� MHGRFK
QLFKW� HUNHQQHQ� RGHU� U�FNVFKOLH�HQ�� RE� GLHVH� (UHLJQLVVH� �RIW� �EHU� PHKUHUH�+HU]]\NOHQ
DQGDXHUQG�� DXI� HLQ]HOQH� JUR�H� RGHU� DXI� YLHOH� NOHLQH�0(6� ]XU�FN]XI�KUHQ� VLQG�� (LQH
HQGJ�OWLJH�%HDQWZRUWXQJ�GHU�)UDJH��ZHOFKHQ�8UVSUXQJV�XQG�ZHOFKHQ�0DWHULDOLHQ�GLH
DXIJH]HLFKQHWHQ�KRFKIUHTXHQWHQ�6LJQDOH�]X]XRUGQHQ�VLQG��EOHLEW� LQ�=XNXQIW�]X�EHDQW�
ZRUWHQ�� =ZDU� EHVWHKW� LQ� YLWUR� ]ZLVFKHQ� GHP� ]XJUXQGHOLHJHQGHQ� 0DWHULDO� XQG� GHU
GRSSOHU�VRQRJUDSKLVFK� HUPLWWHOWHQ� 6LJQDODPSOLWXGH� HLQ� HQJHU� =XVDPPHQKDQJ�� ZREHL
/XIW�DXIJUXQG�LKUHU�JHJHQ�EHU�GHP�VWU|PHQGHQ�%OXW�DQGHUV�JHDUWHWHQ�,PSHGDQ]�]X�GHQ
VWlUNVWHQ�6LJQDOHQ�I�KUW��(V�IROJHQ�7KURPEHQ�XQG�$WKHURPH��$XFK�GLH�'DXHU�GHV�6LJ�
QDOV� JLEW� QXU� EHGLQJW� +LQZHLVH� DXI� GLH� *U|�H� GHU� VLJQDOYHUXUVDFKHQGHQ� (OHPHQWH
^:LGGHU�����`��'LH�$XVVDJHQ��EHU�GLH�0|JOLFKNHLW�GHU�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�JDV�
I|UPLJHQ� XQG� IHVWHQ� (PEROLVDWLRQHQ� EH]LHKHQ� VLFK� DXI� VRUJIlOWLJ� NRQWUROOLHUWH� H[SHUL�
PHQWHOOH�6WXGLHQ ^5XVVHO�������0DUNXV�����`��'DJHJHQ�PX��SRVWXOLHUW�ZHUGHQ��GD��LP
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NOLQLVFKHQ� $OOWDJ� PHLVW� JHPLVFKWH� (PEROLVDWLRQVIRUPHQ� DXIWUHWHQ� XQG� GHUHQ� 8QWHU�
VFKHLGXQJ�VLFK�RIW�DOV�VFKZLHULJ�ELV�XQP|JOLFK�KHUDXVVWHOOW�

=XU� $EJUHQ]XQJ� GHU� 0LNURHPEROLVDWLRQVVLJQDOH� JHJHQ�EHU� $UWHIDNWHQ�� GLH
YRQ�%HU�KUXQJHQ� LQ�GHU�1lKH�GHU�8OWUDVFKDOOVRQGHQ��9HUlQGHUXQJ�GHU�3DWLHQWHQODJH
XQG�KDXSWVlFKOLFK�YRQ�GHU�LQWUDRSHUDWLYHQ�FKLUXUJLVFKHQ�(OHNWURNRDJXODWLRQ�KHUU�KUHQ�
LVW� EHVRQGHUV� GDV� DNXVWLVFKH�6LJQDOPXVWHU�ZLFKWLJ��$UWHIDNWH� ]HLJHQ� VLFK� DOV� 6LJQDOH
PLW�HLQHU�PD[LPDOHQ�,QWHQVLWlW�LQ�GHQ�WLHIHQ�)UHTXHQ]EHUHLFKHQ�XQG�HLQHU�$XVEUHLWXQJ
�EHU� PHKUHUH� QHEHQHLQDQGHUOLHJHQGH� )UHTXHQ]HQ� ^6SHQFHU� ������ 1HZHOO� ����`� +LQ�
JHJHQ�ELHWHQ�(PEROLHVLJQDOH�HLQHQ�)UHTXHQ]DQVWLHJ� LP�'RSSOHUVSHNWUXP��GHU� VLFK�DXI
HLQ�VFKPDOHV�6SHNWUXP�GHU�'RSSOHUIUHTXHQ]HQ�EHVFKUlQNW� ^0DUNXV�����`� (LQ�JH�EWHU
8QWHUVXFKHU� LVW� LQ�GHU�/DJH�� VROFKH�8QWHUVFKLHGH� LP�DNXVWLVFKHQ�%HUHLFK�]X�GLIIHUHQ�
]LHUHQ ^%URZQ� ����`��'LH�PHLVWHQ�$UWHIDNWH� HQWVWHKHQ� LQWUDRSHUDWLY� EHLP�*HEUDXFK
GHU� (OHNWURNRDJXODWLRQ� XQG� VLQG� GXUFK� LKU� W\SLVFKHV� EUHLWHV�� EDQGI|UPLJHV� 'RSSOHU�
VLJQDO� OHLFKW� ]X� LGHQWLIL]LHUHQ� XQG� VRPLW� YRQ�0LNURHPEROLVDWLRQHQ� ]X� WUHQQHQ�� (LQH
ZHLWHUH�+LOIH� EHL� GHU�8QWHUVFKHLGXQJ� ELHWHW� GLH� VLPXOWDQH� EHLGVHLWLJH� $EOHLWXQJ� GHU
$UWHULDH�FHUHEUL�PHGLDH��GLH�YRU�DOOHP�HOHNWULVFKH�$UWHIDNWH�XQG�6W|UXQJHQ�GXUFK�.RSI�
EHZHJXQJHQ�XQVFKZHU�HUNHQQHQ�Ol�W��'LHVH�QHXHUHQ�*HUlWH�DUEHLWHQ�PLW�HLQHP�0XOWL�
*DWH�'RSSOHU� XQG� OHLWHQ� JOHLFK]HLWLJ� 'RSSOHUVLJQDOH� DXV� PHKUHUHQ� 8QWHUVXFKXQJV�
WLHIHQ� DE��'DEHL�ZHUGHQ�PHKUHUH�0H�YROXPLQD�ZHQLJH�0LOOLPHWHU� KLQWHUHLQDQGHU� LP
XQWHUVXFKWHQ�*HIl��SOD]LHUW��(LQ�(PEROXV�GXUFKOlXIW�GLHVH�0H�YROXPLQD�QDFKHLQDQGHU
PLW�HLQHP�=HLWYHUVDW]��'DPLW� LVW� HV�P|JOLFK�� LKQ� LQ�VHLQHP�9HUODXI�]X�YHUIROJHQ�XQG
DXFK� GHVVHQ� *HVFKZLQGLJNHLW� LP� %OXWVWURQ� ]X� EHVWLPPHQ� ^*HRUJLDGLV� ������ 6PLWK
������'URVWH�����`� (LQ�$UWHIDNW�WULWW�GDJHJHQ�LQ�DOOHQ�0H�YROXPLQD�JOHLFK]HLWLJ�DXI�
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$UWHIDNWH�� GLH�ZlKUHQG� GHU� H[WUDNRUSRUDOHQ�=LUNXODWLRQ� GXUFK� ,QGXNWLRQVVSDQQXQJHQ
GHV� (OHNWURNDXWHUV� HQWVWHKHQ�� NRQQWHQ� LQ� XQVHUHU� 6WXGLH� DXVJHVFKORVVHQ� ZHUGHQ�� GD
GLHVHU�LP�9HUODXI�GHU�+/0�DEJHVFKDOWHW�ZDU��$UWHIDNWH��EHGLQJW�GXUFK�HLQ�9HU UXWVFKHQ
GHU�7&'�6RQGHQ��NRQQWHQ�GXUFK�GLH�)L[DWLRQ�DQ�HLQHP�6WLUQEDQG�HEHQIDOOV�YHUPLHGHQ
ZHUGHQ�

8P� HLQH� VLFKHUH� (UNHQQXQJ� GHU� KRFKIUHTXHQWHQ�'RSSOHU�6LJQDOH� ]X� JHZlKU�
OHLVWHQ��ZXUGHQ�DOOH�7&'�0HVVXQJHQ��GLH�*UXQGODJH�GHU� ,GHQWLIL]LHUXQJ�XQG�'HWHN�
WLRQ�ZDUHQ��DXIJH]HLFKQHW�XQG�XQWHU�%HGLQJXQJHQ�DXVJHZHUWHW��GLH�QLFKW�GXUFK�GHQ�$E�
ODXI� GHU�2SHUDWLRQ� RGHU� DQGHUH�6W|UHLQIO�VVH� EHHLQWUlFKWLJW�ZDUHQ��'XUFK� GLHVH� ÅRII�
OLQH´�$XVZHUWXQJ��ZLH�VLH�DXFK�6SHQFHU�^����`��0DUNXV�^����` HEHQVR�ZLH *HRUJLDGLV
^����` XQG�0LWDUEHLWHU� DQZHQGHWHQ�� LVW� HV�P|JOLFK�� DNXVWLVFKH� XQG� RSWLVFKH� 6LJQDO�
PXVWHU�GXUFK�PHKUIDFKH�RGHU�YHUODQJVDPWH�:LHGHUJDEH�VLFKHU�]X�YHULIL]LHUHQ��1HXHUH
8QWHUVXFKXQJHQ�]HLJHQ�EHL�GHU�'HWHNWLRQ�GHU�0LNURHPEROLVDWLRQHQ�HLQH�KRKH�5HSURGX�
]LHUEDUNHLW�EHL�YHUVFKLHGHQHQ�8QWHUVXFKHUQ�XQG�DXFK�]ZLVFKHQ�YHUVFKLHGHQHQ�=HQWUHQ
^0DUNXV� ����`�� (V� EOHLEW� MHGRFK� DQ]XPHUNHQ�� GD�� GLH� EHREDFKWHWHQ� KRFKIUHTXHQWHQ
6LJQDOH� QLFKW� LPPHU� HLQ]HOQ� XQG� NODU� YRQHLQDQGHU� DEJUHQ]EDU� �ZLH� LQ� GHU� 6WXGLH� YRQ
*HRUJLDGLV HW� DO�� ^����`�� ZDUHQ�� +LHU� OLHJW� DXFK� GLH� 6FKZLHULJNHLW�� GLH� LQ� IU�KHUHQ
6WXGLHQ�HUKREHQHQ�'DWHQ��EHU�GLH�$Q]DKO�GHU�0LNURHPEROLVDWLRQHQ�PLW�GHQ�YRUOLHJHQ�
GHQ� ]X� YHUJOHLFKHQ� XQG� HLQ]XRUGQHQ��'LH�6WUHXXQJVEUHLWH� GHU� JH]lKOWHQ� RGHU� KRFKJH�
UHFKQHWHQ�:HUWH�LVW�HQRUP��&ODUN XQG�0LWDUEHLWHU�^����` ]lKOWHQ�GLH�(UJHEQLVVH�LQ�GHQ
HUVWHQ� JHJHQ�EHU� GHQHQ� GHU� ]ZHLWHQ� ]HKQ�0LQXWHQ� QDFK� %HJLQQ� GHU� H[WUDNRUSRUD OHQ
=LUNXODWLRQ������ EHQXW]WH�GHU�VHOEH�$XWRU�HLQH�FRPSXWHUJHVW�W]WH�=lKOZHLVH�GHU�0(6
XQG�RUGQHWH�GLH�DXIWUHWHQGHQ�(UHLJQLVVH�LQ�.ODVVHQ�YRQ�XQWHU��������ELV����XQG��EHU���
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0LNURHPEROLVDWLRQHQ�GHQ�YHUVFKLHGHQHQ�2SHUDWLRQVSKDVHQ� ]X�� 3DGD\DFKHH XQG�0LW�
DUEHLWHU�EHGLHQWHQ�VLFK����� XQG����� HLQHV�0LNURHPEROLVDWLRQVLQGH[HV�EHL�LKUHQ�WUDQV�
NUDQLHOOHQ�8QWHUVXFKXQJHQ�� ,Q� GHU�6WXGLH� YRQ�&OD\WRQ HW� DO�� ^����` ZXUGHQ� GLH� YHU�
GlFKWLJHQ�6LJQDOH�SUR�6HNXQGH�JH]lKOW��8QG�DXFK�9DQ�GHU�/LQGHQ�^����` TXDQWLIL]LHUWH
GLH� 0LNUREOlVFKHQ� PLW� +LOIH� HLQHV� 0LNURHPEROLVDWLRQVLQGH[HV�� $QGHUH� $XWRUHQ
]lKOWHQ� GLH� (UHLJQLVVH� �EHU� ]ZHL�0LQXWHQ� ^*URVVHW� ����`� ���0LQXWHQ� ^*HRUJLDGLV
����` XQG����0LQXWHQ�^6WXPS�����` DXV��,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZXUGHQ�GLH�0(6
�EHU� GHQ� JHVDPWHQ� =HLWUDXP� GHU� H[WUDNRUSRUDOHQ� =LUNXODWLRQ� JH]lKOW� XQG� DXFK� GHQ
YHUVFKLHGHQHQ� 2SHUDWLRQVSKDVHQ� ]XJHRUGQHW�� %HVRQGHUV� QDFK� GHQ� (UJHEQLVVHQ� GHU
6WXGLH�YRQ�%XQHJLQ XQG�0LWDUEHLWHUQ�^����` EOHLEW� IHVW]XVWHOOHQ��GD��GLH�YHUZHQGHWH
=lKOZHLVH�QLFKW�]X�GHU�WDWVlFKOLFKHQ�$Q]DKO�GHU�0LNURHPEROLVDWLRQHQ�I�KUHQ�NDQQ��GD
�ZLH� %XQHJLQ� DXI]HLJW�� GLH� JU|�HUHQ� (PEROLVDWLRQVHUHLJQLVVH� DOV� RSWLVFKHV� XQG� DNXV�
WLVFKHV� Å'XVFKSKlQRPHQ´� HUVFKHLQHQ��2E� GLH� KLHU� JH]HLJWHQ� 6LJQDOH� JU|�HUHQ�0(6
HQWVSUHFKHQ�RGHU�DXV�YLHOHQ�ÅNOHLQHQ´�6LJQDOHQ�]XVDPPHQJHVHW]W�VLQG��NDQQ�OHW]WHQG�
OLFK�QLFKW� HLQGHXWLJ�JHNOlUW�ZHUGHQ��'D�DOOHUGLQJV� VlPWOLFKH� YRUOLHJHQGHQ� DXIJH]HLFK�
QHWHQ�7&'�6LJQDOH�XQWHU�9HUZHQGXQJ�GHU�JOHLFKHQ�+LOIVEHUHFKQXQJ�XQG�DXFK�XQWHU
LGHQWLVFKHQ�%HGLQJXQJHQ� DXVJHZHUWHW�ZXUGHQ�� N|QQHQ�GLH�=DKOHQ� ]XP�9HUJOHLFK� GHU
XQWHUVXFKWHQ�3DWLHQWHQJUXSSHQ�KHUDQJH]RJHQ�ZHUGHQ�

6FKOLH�OLFK� EOHLEW� IHVW]XVWHOOHQ�� GD�� GLH�0LNURHPEROLVDWLRQHQ�PLW�+LOIH� HLQHU
7HFKQLN�JH]lKOW�ZXUGHQ��GLH�VLFK�HYHQWXHOO�LQ�=XNXQIW�GXUFK�9HUZHQGXQJ�YRQ�0XOWL�
*DWH�*HUlWHQ�SUl]LVLHUHQ�ODVVHQ��'RFK�EOHLEW�DXFK�GLHVEH]�JOLFK�GDV�3UREOHP�GHU�P|J�
OLFKHQ� IDOVFKHQ� =lKOZHLVH�� ]XP� %HLVSLHO� GXUFK� hEHUODSSXQJ� YHUVFKLHGHQHU� 6LJQDOH�
EHVWHKHQ��*DXQW XQG�0LWDUEHLWHU�^����` ZHLVHQ�DXI�GLH�0|JOLFKNHLW�KLQ��GD��6LJQDOH
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JHIRUPWHU�3DUWLNHO�GXUFK�GLH�KRFKIUHTXHQWHQ�6LJQDOH�JDVI|UPLJHU�0LNURHPEROLVDWLRQHQ
�EHUODJHUW�ZHUGHQ��(LQH�9HUIlOVFKXQJ�GHU�(UJHEQLVVH�ZlUH�KLHUGXUFK�SRWHQWLHOO�JHJHEHQ�

��� 5HVXOWDWH

����� 0LNURHPEROLVDWLRQHQ�LQ�GHU�$UWHULD�FHUHEUL�PHGLD
,Q� GLHVHU� $UEHLW� ]HLJHQ� VLFK� KLQVLFKWOLFK� GHU� 0LNURHPEROLVDWLRQHQ� GHXWOLFKH

8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� 3DWLHQWHQNROOHNWLYHQ� 3OD]HER�'%7�� ,Q� DOOHQ� YLHU� 3KDVHQ
GHV�%HREDFKWXQJV]HLWUDXPV�ZLUG�GLH�VLJQLILNDQW�K|KHUH�(PEROLVDWLRQVUDWH�GHU�3OD]HER�
*UXSSH� HUNHQQEDU�� ,P�*HJHQVDW]�]X�DQGHUHQ�8QWHUVXFKHUQ� ^$OELQ� ������7KLHO� ����`
ZXUGHQ�QLFKW�QXU�HLQ]HOQH�3KDVHQ�YRU��ZlKUHQG�XQG�QDFK�GHU�+HU]�/XQJHQ�0DVFKLQHQ�
]HLW�XQWHUVXFKW� �.DQ�OLHUXQJ�GHU�$RUWD��gIIQHQ�GHU�$RUWHQNOHPPH��QDFK�%HHQGLJXQJ
GHU�+/0���VRQGHUQ�GLH�JDQ]H�=HLW�GHU� H[WUDNRUSRUDOHQ�=LUNXODWLRQ�ZXUGH� UHJLVWULHUW�
ZHLO�ZLU� GLH� (IIL]LHQ]� GHU� G\QDPLVFKHQ� /XIWIDOOH� ZlKUHQG� GHV� JHVDPWHQ�$EODXIV� GHU
(.=� HUIDVVHQ� ZROOWHQ�� 'D�� GLH� $Q]DKO� GHU� PLNURHPEROLVFKHQ� 6LJQDOH� GXUFK� GHQ
]XVlW]OLFKHQ�(LQVDW]�HLQHU�G\QDPLVFKHQ�/XIWIDOOH�LQ�GHQ�DUWHULHOOHQ�6FKHQNHO�GHU�+/0
QRFKPDOV�VLJQLILNDQW� UHGX]LHUW�ZHUGHQ�NDQQ��]HLJW�GLH�YRUOLHJHQGH�6WXGLH��ZlKUHQG� LQ
GHU�3OD]HER�*UXSSH�]X�DOOHQ�8QWHUVXFKXQJV]HLWUlXPHQ�������VLJQLILNDQW�PHKU�0(6�]X
YHU]HLFKQHQ�ZDUHQ�� WUDWHQ� EHL� GHQ�'%7�3DWLHQWHQ� GDJHJHQ� LQ� GLHVHU�=HLW� VLJQLILNDQW
ZHQLJHU�0LNURHPEROLVDWLRQHQ� LQ� GHU� $UWHULD� FHUHEUL� PHGLD� DXI�� ,QVJHVDPW� VHQNW� GLH
G\QDPLVFKH�/XIWIDOOH�GLH�$Q]DKO�GHU�PLNURHPEROLVFKHQ�6LJQDOH�XP������9RU�DOOHP� LQ
GHU�HUVWHQ�EHLGHQ�0H�]HLWUlXPHQ��Å+/0�%HJLQQ´�ELV�Å$RUWD�]X´�XQG�Å$RUWD�]X´�ELV
Å:lUPHQ´�� NDQQ�PDQ�ZHLWDXV� PHKU�0(6� LQ� GHU� 3OD]HER�*UXSSH� EHREDFKWHQ�� GHQQ
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EHLP�$QIDKUHQ�GHU�+HU]�/XQJHQ�0DVFKLQH�HQWVWHKHQ�VHKU�YLHOH�/XIWEOlVFKHQ��ZHOFKH
DEHU�LQ�GHU�'%7�*UXSSH�GXUFK�GLH�/XIWIDOOH�KHUDXVJHILOWHUW�ZHUGHQ��'D�GHU�=HLWSXQNW
GHU�$RUWHQDENOHPPXQJ�NXU]�QDFK�+/0�%HJLQQ�VWDWWIDQG��]LUND�����0LQXWHQ�VSlWHU��
JHKHQ�QRFK�YLHOH�PLNURHPEROLVFKHQ�6LJQDOH��ZHOFKH�GXUFK�GHQ�6WDUW�GHV�H[WUDNRUSRUDOHQ
.UHLVODXIV�HQWVWHKHQ��LQ�GLH�0HVVXQJ�GHV�]ZHLWHQ�=HLWUDXPV�PLW�HLQ��,P�GULWWHQ�0H��
]HLWUDXP��Å:lUPHQ´�ELV�Å$RUWD�DXI´��N|QQHQ�LQ�EHLGHQ�*UXSSHQ�DP�ZHQLJVWHQ�0(6
YHU]HLFKQHW�ZHUGHQ��GHQQ�ZHGHU�GXUFK�GLH�FKLUXUJLVFKHQ�7lWLJNHLWHQ��SHULSKHUH�$QDVWR�
PRVHQ�� QRFK� GXUFK� GLH�+/0� �NRQVWDQWHU� )OX��� N|QQHQ� LQ� GLHVHP�=HLWUDXP� �EHUDXV
YLHOH� /XIWEOlVFKHQ� HQWVWHKHQ�� 'LHV� LVW� MHGRFK� DP� OHW]WHQ� 0H�]HLWUDXP� DQGHUV�� YRQ
Å$RUWD�DXI´�ELV�Å+/0�(QGH´�ZHUGHQ� LQ�EHLGHQ�8QWHUVXFKXQJVJUXSSHQ�YLHOH�0LNUR�
HPEROLVDWLRQVVLJQDOH� DXIJH]HLFKQHW�� GHQQ� KLHU� ZHUGHQ� GLH� ]HQWUDOHQ� $QDVWRPRVHQ
JHQlKW�� GXUFK� GDV�$XVVWDQ]HQ� GHU�$RUWD� NDQQ� QDFK� GHP�9HQWXUL�3ULQ]LS� /XIW� DQJH�
VDXJW�ZHUGHQ��GLH�PLNURHPEROLVFKHQ�6LJQDOH�VLQG�DOVR�YRUQHKPOLFK�GXUFK�GHQ�&KLUXU�
JHQ� EHGLQJW� XQG� N|QQHQ� VRPLW� QLFKW� GXUFK� GLH� G\QDPLVFKH� /XIWIDOOH� LQ� GHU� +HU]�
/XQJHQ�0DVFKLQH�KHUDXVJHILOWHUW�ZHUGHQ��'HVKDOE�N|QQHQ�KLHU�LQ�GHU�'%7�*UXSSH�GLH
PHLVWHQ�0LNURHPEROLVDWLRQHQ�YHU]HLFKQHW�ZHUGHQ��(LQ�VLJQLILNDQWHU�8QWHUVFKLHG�]ZL�
VFKHQ� GHQ� *UXSSHQ� ZLUG� LQ� GLHVHP� OHW]WHQ� 8QWHUVXFKXQJV]HLWUDXP� DEHU� WURW]GHP
JHUDGH�QRFK�HUUHLFKW��GHQQ�GLH�ÅZHQLJHQ´�/XIWEOlVFKHQ��ZHOFKH� LQ�GLHVHP�=HLWUDXP�LQ
GHU�+/0�JHQHULHUW�ZHUGHQ��N|QQHQ�GXUFK�GLH�G\QDPLVFKH�/XIWIDOOH�HIIHNWLY�HOLPLQLHUW
ZHUGHQ�

.HVVOHU XQG�0LWDUEHLWHU� NRQQWHQ� ���� H[SHULPHQWHOO� EHZHLVHQ�� GD�� JHIRUPWH
0LNURHPEROLVDWLRQHQ�EHL�$IIHQ�GXUFK�GLH�WUDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH�QDFK]X�
ZHLVHQ�VLQG�XQG�IRNDOH�QHXURORJLVFKH�'\VIXQNWLRQHQ�DXVO|VHQ�N|QQHQ��GLH�VLFK� MHGRFK
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LQQHUKDOE�YRQ����6WXQGHQ�NRPSOHWW�]XU�FNELOGHQ��8P�GLH�QHXURORJLVFKHQ�'\VIXQNWLR�
QHQ�DXI]X]HLJHQ��EHGLHQWH�VLFK�.HVVOHU�VRPDWRVHQVRULVFK�HYR]LHUWHU�3RWHQWLDOH��(LQ�-DKU
VSlWHU�YHU|IIHQWOLFKWHQ�6WXPS HW�DO��^����` GLH�(UJHEQLVVH�HLQHU�6WXGLH��LQ�GHU����3DWLHQ�
WHQ� YRU� XQG� I�QI� 7DJH� QDFK� HLQHP� HOHNWLYHQ� $&%�(LQJULII� PLW� HLQHP� QHXUR�SV\FKR�
ORJLVFKHQ� 7HVW� NRQIURQWLHUW�� XQG� GLH� (PEROLVDWLRQHQ� PLW� HLQHP� ��0+]� ÅFRQWLQXRXV
ZDYH´�'RSSOHU��EHU�GHU�OLQNHQ�$UWHULD�FDURWLV�ZlKUHQG�GHV�(LQJULIIV�JH]lKOW�ZXUGHQ��(U
NDP�]X�GHP�(UJHEQLV��GD��3DWLHQWHQ�PLW�QHXUR�SV\FKRORJLVFKHQ�'HIL]LWHQ�VLJQLILNDQW
PHKU�0LNURHPEROLVDWLRQHQ�ERWHQ�DOV�3DWLHQWHQ�RKQH�7HVWDXIIlOOLJNHLWHQ�� �����YHUJOLFK
7UHDVXUH 3DWLHQWHQJUXSSHQ�� GLH� VLFK� GDGXUFK� XQWHUVFKLHGHQ�� GD�� HQWZHGHU� NHLQ
DUWHULHOOHU�)LOWHU�LP�6\VWHP�GHU�+HU]�/XQJHQ�0DVFKLQH�ZDU��RGHU�GLHVHV�PLW�HLQHP���
�P� )LOWHU� EHVW�FNW� ZDU�� 'LH� (UJHEQLVVH� ZXUGHQ� GHQHQ� HLQHV� QHXUR�SV\FKRORJLVFKHQ
7HVWV� �YRU� HLQHP�$&%�(LQJULII� �Q ���� XQG� DFKW�7DJH� GDQDFK�� JHJHQ�EHUJHVWHOOW��(U
NDP�]X�GHU�6FKOX�IROJHUXQJ��GD��GLH�*HGlFKWQLVOHLVWXQJ�XQG�$XVSUlJXQJ�GHU�'HSUHV�
VLRQHQ�XQWHU�9HUZHQGXQJ�HLQHV�)LOWHUV�JHULQJHU�DXVJHSUlJW�VLQG�

%HL� GHU� %HWUDFKWXQJ� GHU� GHPRJUDSKLVFKHQ�'DWHQ� GHV� 3DWLHQWHQJXWV� HUJDEHQ
VLFK� NHLQH�8QWHUVFKLHGH� KLQVLFKWOLFK� GHU� EHLGHQ�*UXSSHQ� �3OD]HER�'%7���'LH� VWDWLV�
WLVFKH�$XVZHUWXQJ�VFKOR��HLQH�%H]LHKXQJ�]ZLVFKHQ�GHP�3DWLHQWHQDOWHU�XQG�GHU�0LNUR�
HPEROLVDWLRQVKlXILJNHLW� DXV�� 'LHV� NRQQWHQ� DXFK� VFKRQ� %UHXHU� ^����` XQG� 7RZQHV
^����` LQ�LKUHQ�8QWHUVXFKXQJHQ�IHVWVWHOOHQ��6WXPS XQG�0LWDUEHLWHU�^����` VRZLH�0XU�
NLQ HW�DO��^����` VDKHQ�GDJHJHQ�HLQH�=XQDKPH�GHU�0LNURHPEROLVDWLRQVKlXILJNHLW�GXUFK
GDV�DQVWHLJHQGH�$OWHU�LQ�GHQ�3DWLHQWHQNROOHNWLYHQ��0LW�HUK|KWHP�$OWHU���EHU����-DKUH�
ZlFKVW�DXFK�GLH�=DKO�GHU�%HJOHLWHUNUDQNXQJHQ��ZLH�]�%��DUWHULHOOH�+\SHUWRQLH�RGHU�'LD�
EHWHV� PHOOLWXV�� ZHOFKH� ZLHGHUXP� SUlGLVSRQLHUHQG� I�U� HLQH� $WKHURVNOHURVH� GHU� $RUWD
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DVFHQGHQV� ZLUNHQ�� VRPLW� EHVWHKW� GDQQ� DXFK� ]XQHKPHQG� GLH� *HIDKU�� ZlKUHQG� GHV
NDUGLR�SXOPRQDOHQ�%\SDVVHV�YHUPHKUW�0LNURHPEROLVDWLRQHQ�]X�HUOHLGHQ��8QVHU�3DWLHQ�
WHQNROOHNWLY�ZDU�PLW�HLQHP�'XUFKVFKQLWWVDOWHU�YRQ����-DKUHQ�HYHQWXHOO�QRFK�]X�ÅMXQJ´�
XP�HLQH�.RUUHODWLRQ�]ZLVFKHQ�0LNURHPEROLVDWLRQHQ�XQG�/HEHQVDOWHU�DXIZHLVHQ�]X�N|Q�
QHQ��DX�HUGHP�KDEHQ�ZLU�GLH�3DWLHQWHQ�PLW�YRUEHVWHKHQGHQ�(UNUDQNXQJHQ�GHU�*HIl�H
�LQVXOLQSIOLFKWLJHU� 'LDEHWHV� PHOOLWXV�� $WKHURVNOHURVH� GHU� $RUWD� DVFHQGHQV� RGHU� 'LD�
O\VHSIOLFKW��DXV�GHU�6WXGLH�DXVJHVFKORVVHQ�

����� 0LNUROXIWEOlVFKHQ�LQ�GHU�+HU]�/XQJHQ�0DVFKLQH
'LH�'RSSOHU�6RQRJUDSKLH�LP�DUWHULHOOHQ�6FKHQNHO�GHU�+HU]�/XQJHQ�0DVFKLQH

GLHQWH�GD]X��GLH�0LNURJDVEOlVFKHQ�YRU�XQG�QDFK�GHU�'%7�GHV�3OD]HERV�]X�PHVVHQ��XP
GLH�(IIL]LHQ]�GHU�9HUPLQGHUXQJ�GHU�/XIWEOlVFKHQ�GXUFK�GLHVH�$SSDUDWXU�DXI]X]HLJHQ��(V
JLEW�UHODWLY�]XYHUOlVVLJH�0H�PHWKRGHQ�]XU�%HVWLPPXQJ�YRQ�0LNUREOlVFKHQ�LQ�GHU�DU�
WHULHOOHQ�/LQLH�GHU�+/0�^1HXNDP�������-HQGHUND�������(LWVFKEHUJHU�����`��(V KDQGHOW
VLFK� GDEHL� XP� HLQH� 8OWUDVFKDOO�'RSSOHU�(UPLWWOXQJ�� PLW� ZLHYLHO� 0LNUREOlVFKHQ� GHU
3DWLHQW�ZlKUHQG�GHU�2SHUDWLRQ�EHODVWHW�ZLUG��'LHVH�0HWKRGH�HUODXEW�GLH�GLIIHUHQ]LHUWH
(UIDVVXQJ�YRQ�0LNUROXIWEOlVFKHQ��0LNURSDUWLNHO�KLQJHJHQ�ZHUGHQ�QLFKW�HUID�W�

'LH�G\QDPLVFKH�/XIWIDOOH�ZXUGH������YRQ�'U��8UEDQHN�PLW�GHU�)LUPD�&RQYHU�
JHQ]D�$*�LQ�/LHFKWHQVWHLQ�HQWZLFNHOW�XQG�ZlKUHQG�LQ�YLWUR�6WXGLHQ�YRUDE�JHWHVWHW��EH�
YRU� GLH� YRUOLHJHQGH� 'RSSHO�%OLQG�6WXGLH� GXUFKJHI�KUW� ZXUGH�� (LQ� 9HUVWRSIHQ� GHV
+DXSWNDQDOV�RGHU�GHU�5H]LUNXODWLRQVOLQLH�GHU�'%7�GXUFK�7KURPERVLHUXQJ�LVW�GXUFK�GLH
9ROOKHSDULQLVLHUXQJ�GHU�3DWLHQWHQ�DXVJHVFKORVVHQ��'LH�5H]LUNXODWLRQVOLQLH�NDQQ�MHGRFK
EHL�XQYRUVLFKWLJHU�0DQLSXODWLRQ�NQLFNHQ��GLH�/XIWEOlVFKHQ�ZHUGHQ�GDQQ�QLFKW�PHKU�LQV
YHQ|VH� 5HVHUYRLU� GHU� +/0� ]XU�FNJHI�KUW�� VRQGHUQ� JHODQJHQ� ]XP� 3DWLHQWHQ�� 'LHVH
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6LWXDWLRQ� LVW� LGHQWLVFK� PLW� GHP� =XVWDQG�� ZHQQ� NHLQH� '%7� YHUZHQGHW� ZLUG�� GHP
3DWLHQWHQ�HQWVWHKW�GDGXUFK�NHLQH�]XVlW]OLFKH�QHJDWLYH�$XVZLUNXQJ�LP�9HUJOHLFK�]X�GHU
6LWXDWLRQ��GLH�RKQH�GHQ�*HEUDXFK�GHU�'%7�HQWVWHKHQ�Z�UGH��8P�GLH�$Q]DKO�GHU�EHL
GHU�+HUVWHOOXQJ�GHU�'%7�HQWVWDQGHQHQ�6WDXESDUWLNHO�]X�UHGX]LHUHQ��ZLUG�GLH�G\QDPL�
VFKH�/XIWIDOOH�LP�8OWUDVFKDOOEDG�JHUHLQLJW�XQG�JHVS�OW��JHQDXVR�ZLH�GLH�JHWUHQQW�KHUJH�
VWHOOWH� Å6FKQHFNH´��'DQDFK�ZHUGHQ�DOOH�7HLOH�PLW� HLQHU� ELRNRPSDWLEOHQ�%HVFKLFKWXQJ
EHGHFNW��1DFK�.RPSOHWWLHUXQJ�ZLUG�GLH�'%7�QRFK�HLQPDO�LP�8OWUDVFKDOOEDG�JHUHLQLJW
XQG�JHVS�OW��GDQQ�YHUSDFNW�XQG�VWHULOLVLHUW��'LHVHU�+HUVWHOOXQJVSUR]H��LVW�LGHQWLVFK�PLW
GHQ�9HUIDKUHQ��ZLH�DQGHUH�0HGL]LQSURGXNWH�I�U�GLH�+HU]FKLUXUJLH��6FKOlXFKH��6DXJHU�
KHUJHVWHOOW� ZHUGHQ�� VR� GD�� NHLQH� �EHU� GLH� ]ZLQJHQG� QRWZHQGLJH� 3DUWLNHOEHODVWXQJ
KLQDXVJHKHQGH� %�UGH� GHV� 3DWLHQWHQ� ]X� HUZDUWHQ� LVW�� 'LH� '%7� ZXUGH� LQ� GLH� +HU]�
/XQJHQ�0DVFKLQH�HLQJHVHW]W��XP�]X�YHUVXFKHQ��GLH�GRUW�HQWVWHKHQGHQ�/XIWHPEROLHQ�]X
UHGX]LHUHQ� 'LH�$Q]DKO�GHU�%OlVFKHQ�YRU�GHU�G\QDPLVFKHQ�/XIWIDOOH�E]Z��YRU�GHP�3OD�
]HER� ]HLJWHQ� NHLQH� VLJQLILNDQWHQ� 8QWHUVFKLHGH�� KLQWHU� LKQHQ� NRQQWH� DEHU� HLQH� VLJQL�
ILNDQWH�5HGXNWLRQ�GHU�0LNURJDVEOlVFKHQ�YHU]HLFKQHW�ZHUGHQ��'LH�'%7�VHQNW�GLH�/XIW�
EOlVFKHQ�DQ�GHU�+/0�XP������ZRKLQJHJHQ�GHU�3OD]HER�PLW� HLQHU� ����LJHQ�9HUPLQ�
GHUXQJ�DXFK�HIIHNWLY�DUEHLWHW��'LHV�NDQQ�PDQ�GDGXUFK�HUNOlUHQ��GD��GDV�*HKlXVH�GHV
3OD]HERV�PLW�GHP�GHU�G\QDPLVFKHQ�/XIWIDOOH�DEVROXW�LGHQWLVFK�LVW�XQG�VLFK�QXU�GXUFK�GLH
Å6FKQHFNH´�� ZHOFKH� LQ� GLH� '%7� HLQJHVHW]W� ZLUG�� XQWHUVFKHLGHW�� 6RPLW� ZDUHQ� EHLGH
*HUlWH�YRQ�DX�HQ�QLFKW�YRQHLQDQGHU�DE]XJUHQ]HQ��6WU|PW�GDV�%OXW�LQ�GDV�3OD]HERJHUlW�
ZLUG� HV� DXIJUXQG� GHU� (UZHLWHUXQJ� GXUFK� GLH�'LIIXVRUNDPPHU� LQ� HLQH� OHLFKWH�'UHKEH�
ZHJXQJ�YHUVHW]W��DXFK�RKQH�GLH�6SLUDOH��8P�GLH�'RSSHU�%OLQGKHLW�GLHVHU�6WXGLH�]X�JH�
ZlKUOHLVWHQ��PX�WHQ�ZLU�DXFK�DP�3OD]HER�HLQH�5H]LUNXODWLRQVOLQLH�]XP�YHQ|VHQ�5HVHU�
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YRLU� GHU� +/0� DQVFKOLH�HQ�� ZHOFKH� GLH� JHVDPPHOWHQ� /XIWEOlVFKHQ� LP� 3OD]HERJHUlW
JOHLFKIDOOV� DXV� GHP� DUWHULHOOHQ� 6FKHQNHO� GHU� +/0� HQWIHUQW�� GDPLW� VLH� QLFKW� ]XP
3DWLHQWHQ� JHODQJHQ� N|QQHQ�� $XV� GLHVHQ� *U�QGHQ� VHQNW� GHU� 3OD]HER� DXFK� RKQH
HLQJHEDXWH� Å6FKQHFNH´� VLJQLILNDQW� GLH� 0LNUROXIWEOlVFKHQ� DQ� GHU� +HU]�/XQJHQ�
0DVFKLQH�

'HU�%HJLQQ�GHV�NDUGLRSXOPRQDOHQ�%\SDVVHV��0HGLNDPHQWHQJDEH�LQ�GLH�+/0�
%OXWHQWQDKPH� XQG� :LHGHUDXIQDKPH� GHV� NDUGLDOHQ� $XVZXUIV� VWHOOHQ� GLH� JlQJLJVWHQ
(PEROLHTXHOOHQ�GHU�+HU]�/XQJHQ�0DVFKLQH�GDU ^9DQ�GHU�/LQGHQ�������&RVHQ]D�����`�
'LH� /|VOLFKNHLW� GHU�*DVH� YHUlQGHUW� VLFK� SURSRUWLRQDO�PLW� GHU� HUUHLFKWHQ�7HPSHUDWXU�
EHLP�$XIZlUPHQ�ELOGHQ�VLFK�JDVI|UPLJH�0LNURHPEROLHQ� LP�%OXW��ZHQQ�GHU�7HPSHUD�
WXUJUDGLHQW�HLQH�EHVWLPPWH�NULWLVFKH�*UHQ]H��EHUVWHLJW��'LHVH�%H]LHKXQJ�LVW�DP�RIIHQ�
VLFKWOLFKVWHQ��ZHQQ�GHU�QDFKIROJHQGH�(UZlUPXQJVJUDGLHQW�K|KHU�DOV�������&�LVW��GDU��
EHU� KLQDXV� N|QQHQ� JDVI|UPLJH�0LNURHPEROLHQ� LP�:lUPHDXVWDXVFKHU� HQWVWHKHQ�� $XI
lKQOLFKH�:HLVH� N|QQHQ�0LNURHPEROLVDWLRQHQ� LQV�%OXW� JHODQJHQ�� VRZRKO�ZlKUHQG� GHU
$EN�KO�� DOV� DXFK� LQ� GHU�$XIZlUPSKDVH��ZHQQ� GHU�7HPSHUDWXUJUDGLHQW� ]ZLVFKHQ�3D�
WLHQWHQEOXW� XQG�:DVVHU� GHV�:lUPHWDXVFKHUV� �EHUPl�LJ� KRFK� LVW��'LH� JU|�WH�:DKU�
VFKHLQOLFKNHLW�HLQHU�(QWVWHKXQJ�JDVI|UPLJHU�0LNURHPEROLHQ�EHVWHKW� MHGRFK� LQ�GHU�$E�
N�KOSKDVH��ZHQQ�VLFK�JHVlWWLJWHV��NDOWHV��DUWHULHOOHV�%OXW�DXV�GHP�:lUPHWDXVFKHU�GXUFK
0LVFKHQ� PLW� GHP� ZDUPHQ� %OXW� GHV� 3DWLHQWHQ� HUZlUPW�� GLH� %OlVFKHQ� ZHUGHQ� GDQQ
GLUHNW�LQ�GHQ�.UHLVODXI�GHV�3DWLHQWHQ�IUHLJHVHW]W�^7VFKDXW�����`�

'LH� (LQI�KUXQJ� YRQ� 0HPEUDQR[\JHQDWRUHQ� XQG� YRQ� ��� �P� )LOWHUQ� LQ� GLH
+HU]�/XQJHQ�0DVFKLQH� KDEHQ� JH]HLJW�� GD�� GLHVH�0D�QDKPHQ� ]XU� 5HGX]LHUXQJ� GHU
/XIWHPEROLHQ� LP�%OXW� I�KUW� ^3XJVOH\� ������:DDEHQ� ����`� 0LW� GHU� (QWZLFNOXQJ� GHU
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G\QDPLVFKHQ�/XIWIDOOH� LVW� HV�JHOXQJHQ��GLH�0LNUROXIWEOlVFKHQ�ZHLWHUKLQ�YHUULQJHUQ�]X
N|QQHQ�

����� :HLWHUH�$XVZLUNXQJHQ�GHU�+/0
'LH�HUK|KWH�,Q]LGHQ]UDWH�YRQ�SRVWRSHUDWLYHQ�QHXUR�SV\FKRORJLVFKHQ�$XIIlOOLJ�

NHLWHQ�EHL�(LQJULIIHQ�LQ�GHU�+HU]FKLUXUJLH��GLH�XQWHU�GHU�%HGLQJXQJ�GHU�H[WUDNRUSRUDOHQ
=LUNXODWLRQ�YRUJHQRPPHQ�ZHUGHQ��LVW�VFKRQ�ODQJH�EHNDQQW� ^.HOP�����`� 'HU]HLW�OLHJW
GLH� .UDQNHQKDXVPRUWDOLWlW� LQVJHVDPW� QDFK�+HU]RSHUDWLRQHQ� ]ZLVFKHQ� ����� XQG� ��
^0DQDQJR� ������ 5DYL� ����`� 7URW]� HLQHU� UHODWLYHQ� $EQDKPH� GHU� NDUGLR�SXOPRQDOHQ
%\SDVV���&3%��EH]RJHQHQ�0RUWDOLWlW��KDW�GLH�GXUFK�QHXURORJLVFKH�'HIL]LWH�YHUXUVDFKWH
6WHUEOLFKNHLW�YRQ������DXI�������LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�]XJHQRPPHQ� ^7KH�:DUP
+HDUW� ,QYHVWLJDWRUV� ����`� 'LH�RIIHQNXQGLJH�QHXURORJLVFKH�'\VIXQNWLRQ� ]HLJW� VLFK� LQ
HLQHU�+lXILJNHLW�YRQ�������+HPLSOHJLH��]HUHEUDOHU�,QVXOW��PLW�HLQHP�H[SRQHQWLHOOHQ�$Q�
VWLHJ�QDFK�GHP�����/HEHQVMDKU�^6KDZ�����`� $QGHUHUVHLWV�YDULLHUW�GLH�+lXILJNHLW�HLQHU
SRVWRSHUDWLYHQ� QHXUR�SV\FKRORJLVFKHQ� '\VIXQNWLRQ� ]ZLVFKHQ� ���� XQG� ����� ]XJOHLFK
KlOW�VLH�EHL�ELV�]X�����GHU�3DWLHQWHQ�PLQGHVWHQV����0RQDWH�DQ�^9HQQ�����`�'LH�JUR�HQ
6FKZDQNXQJHQ� EHLP� $XIWUHWHQ� ]HUHEUDOHU� .RPSOLNDWLRQHQ�� ZLH� LQ� GHU� /LWHUDWXU� EH�
VFKULHEHQ��KlQJHQ�ZDKUVFKHLQOLFK�PLW�GHQ�YHUVFKLHGHQHQ��]XU�%HXUWHLOXQJ�YRQ�QHXUROR�
JLVFKHQ� 6FKlGHQ� YHUZHQGHWHQ� 6WXGLHQGHVLJQV�� 0HWKRGHQ� XQG� .ULWHULHQ� ]XVDPPHQ�
GHP�7LPLQJ�YRQ�1DFKVRUJH�8QWHUVXFKXQJHQ��GHU�$UW�GHU�+HU]RSHUDWLRQ�XQG�GHP�3HU�
IXVLRQVPDQDJHPHQW�^6KHOO� ������6RWDQLHPL� ������+H\HU� ����`� 9LHOH�)DNWRUHQ�N|QQHQ
GDV� $XIWUHWHQ� YRQ� SRVWRSHUDWLYHQ� ]HUHEUDOHQ� 6FKlGLJXQJHQ� HUK|KHQ�� EHLVSLHOVZHLVH
IRUWJHVFKULWWHQHV�$OWHU��VFKOHFKWHU�SUlRSHUDWLYHU�+HU]VWDWXV��]HUHEURYDVNXOlUH�RGHU�DRU�
WDOH�DWKHURPDW|VH�(UNUDQNXQJHQ��YHUOlQJHUWH�'DXHU�GHV�&3%��2SHUDWLRQHQ�DP�RIIHQHQ
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+HU]HQ�XQG�GLH�9HUZHQGXQJ�HLQHV�%ODVHQR[\JHQDWRUV�RKQH�DUWHULHOOHQ�)LOWHU�ZlKUHQG
GHU�%\SDVV�3HULRGH�^6ORJRII�������6KDZ�������%RURZLF]�������+H\HU�������6WXPS������
1HZPDQ� ����`��'LH�'DXHU� XQG�6FKZHUH� YRQ�+HU]HUNUDQNXQJHQ� NDQQ�3DWLHQWHQ� I�U
SRVWRSHUDWLYH�� QHXURORJLVFKH� 'HIL]LWH� HPSIlQJOLFK� PDFKHQ�� (LQH� V\PSWRPDWLVFKH
+HU]HUNUDQNXQJ��GLH�PHKU�DOV� I�QI� -DKUH�DQGDXHUW�XQG�HLQHQ�KRKHQ�*UDG�DQ�$QJLQD�
3HNWRULV�6\PSWRPDWLN�DXIZHLVW��SUlGLVSRQLHUW�I�U�Pl�LJH�SUlRSHUDWLYH�XQG�SRVWRSHUD�
WLYH�QHXUR�SV\FKRORJLVFKH�:HUWH�^%RURZLF]�����`� +LHUEHL�NRUUHOLHUW�GDV�$XIWUHWHQ�HL�
QHV�SDWKRORJLVFKHQ�V\VWROLVFKHQ�%OXWGUXFNV��HLQHU�DEQRUPHQ�+HU]JU|�H��HLQHV�+HU]YHU�
VDJHQV�XQG�HLQHU�OLQNVYHQWULNXOlUHQ�'\VIXQNWLRQ�PLW�HLQHP�EHHLQWUlFKWLJWHQ�QHXUR�SV\�
FKRORJLVFKHQ�(UJHEQLV��%HL� HLQHP�'LDEHWHV�PHOOLWXV� ]HLJW� VLFK� HLQH�%HHLQIOXVVXQJ�GHU
]HUHEUDOHQ�$XWRUHJXODWLRQ�ZlKUHQG�GHV�&3%�PLW�HLQHP�QHJDWLYHQ�(LQIOX��DXI�NRJQLWLYH
)XQNWLRQHQ� ^6KDZ� ������ &URXJKZHOO� ����`� $XI� GLH� 2SHUDWLRQ� SHU� VH� EH]RJHQH
9DULDEOHQ�N|QQHQ�HEHQIDOOV�GDV�$XIWUHWHQ�XQG�GDV�$XVPD��YRQ�*HKLUQVFKlGLJXQJHQ
RGHU�QHXUR�SV\FKRORJLVFKHQ�)ROJHQ�EHHLQIOXVVHQ��'LHVH�)DNWRUHQ�VLQG�JXW�EHNDQQW�XQG
N|QQHQ�EHLP�0DQDJHPHQW�GHU�2SHUDWLRQ�PLW�HLQJHEXQGHQ�ZHUGHQ�

'LH� IU�K]HLWLJH� (UNHQQXQJ� XQG� ,GHQWLILNDWLRQ� YRQ� ]HUHEUDOHQ� 6FKlGLJXQJHQ
RKQH� 0LWZLUNXQJ� GHV� 3DWLHQWHQ� GXUFK� HLQHQ� ]XVlW]OLFKHQ� ELRFKHPLVFKHQ� 0DUNHU
N|QQWH�YRQ�EHVRQGHUHU�GLDJQRVWLVFKHU�XQG�SURJQRVWLVFKHU�%HGHXWXQJ�VHLQ�^,QJHEULJVWHQ
������ 9ROSH� ����`� 1DFKZHLVEDUH� .RQ]HQWUDWLRQHQ� YRQ� 3URWHLQ� 6����E LP� 6HUXP�
ZHOFKHV�DXV�GHU�$VWURJOLD�GHV�*HKLUQV�EHL�GHU�H[WUDNRUSRUDOHQ�=LUNXODWLRQ�IUHLJHVHW]W
ZLUG��N|QQWHQ�VRPLW�HLQ�=HLFKHQ�]HUHEUDOHU�=HOOVFKlGLJXQJ�RGHU�HLQ�+LQZHLV�DXI�HLQH
HUK|KWH�3HUPHDELOLWlW�GHU�%OXW�+LUQ�6FKUDQNH�VHLQ�^-RKQVVRQ�������5�W]OHU�����`� 'D�
GLH� ]HUHEUDOHQ� .RPSOLNDWLRQHQ� GXUFK� GLH�+HU]�/XQJHQ�0DVFKLQH� YHUXUVDFKW� ZHUGHQ�
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]HLJHQ�6WXGLHQ��GLH�EHL�+HU]�2SHUDWLRQHQ�RKQH�+/0��ÅRII�SXPS´��YLHU�0DO�QLHGULJHUH
3URWHLQ� 6����E�:HUWH� QDFKZHLVHQ� DOV� EHL� 2SHUDWLRQHQ� PLW� GLHVHU� ^:DQGVFKQHLGHU
����`��'LH�LQ�XQVHUHU�6WXGLH�JHIXQGHQHQ�3URWHLQ�6����E�:HUWH�]HLJHQ�GHXWOLFK��GD��LQ
GHU�3OD]HER�*UXSSH��LP�9HUJOHLFK�]XP�SUlRSHUDWLY�HUKREHQHQ�:HUW��]X�GHQ�0H�]HLW�
SXQNWHQ������0H�]HLWSXQNW�� �XQPLWWHOEDU�SRVWRSHUDWLY��0H�]HLWSXQNW�� ���6WXQGHQ
QDFK� GHU� 2SHUDWLRQ��0H�]HLWSXQNW� � � ��� 6WXQGHQ� QDFK� GHU� 2SHUDWLRQ�� VLJQLILNDQW
K|KHUH�:HUWH�JHIXQGHQ�ZHUGHQ�NRQQWHQ�DOV�LQ�GHU�'%7�*UXSSH��GHQQ�LQ�GLHVHU�ZDU�QXU
GHU� SRVWRSHUDWLYH�:HUW� GHV�6HUXP�3URWHLQV� VLJQLILNDQW� HUK|KW��(UVW� DP� OHW]WHQ�0H��
]HLWSXQNW�����SRVWRSHUDWLYHU�7DJ��ZDU�GDV�6����E LQ�GHU�3OD]HER�*UXSSH�JHJHQ�EHU�GHP
$XVJDQJVZHUW� �0H�]HLWSXQNW� ��� VRZHLW� JHVXQNHQ�� GD�� VLFK� NHLQH� VLJQLILNDQQWHQ
8QWHUVFKLHGH�PHKU�HUJDEHQ��'LH�YHUODQJVDPWH�5HGXNWLRQ�GHU�HUK|KWHQ�6HUXP�3URWHLQ
6����E�:HUWH�LQ�GHU�3OD]HER�*UXSSH�NRUUHOLHUW�PLW�GHQ�VLJQLILNDQW�YHUPHKUWHQ�0LNUR�
HPEROLVDWLRQHQ�LQ�GHU�$UWHULD�FHUHEUL�PHGLD�GLHVHU�3DWLHQWHQ��'DV�VHOEH�(UJHEQLV�IDQG
$OL LP�-DKU������LQ�VHLQHU�$UEHLW��EHL�LKP�VWHKW�MHGRFK�GHU�6����E�:HUW�PLW�GHU�$Q]DKO
GHU�0(6�XQG GHP�$OWHU�GHU�3DWLHQWHQ�LQ�:HFKVHOZLUNXQJ��GLHV�NRQQWHQ�ZLU�LQ�XQVHUHU
$UEHLW�QLFKW�ILQGHQ��-RQVVRQ SRVWXOLHUWH�������GD��HLQ�IU�KHU�3URWHLQ�6����E�$QVWLHJ�PLW
GHP�$OWHU�XQG�GHU�3HUIXVLRQV]HLW�]XVDPPHQKlQJW��MHGRFK�HUVW�HLQ�VSlWHU�$QVWLHJ������
6WXQGHQ��PLW�]HUHEUDOHQ�.RPSOLNDWLRQHQ�EH]LHKXQJVZHLVH�DOV�5LVLNRIDNWRU�I�U�VROFKH�LQ
9HUELQGXQJ� JHEUDFKW�ZHUGHQ� NDQQ��%ORPTXLVW HW� DO�� ^����` KDWWHQ� EHL� YLHU� 3DWLHQWHQ
QHXURORJLVFKH�6FKlGHQ�QDFK�GHU�+HU]�/XQJHQ�0DVFKLQH�IHVWJHVWHOOW��'LHVH�3DWLHQWHQ
ZLHVHQ�QDFK�%HHQGLJXQJ�GHU�+/0�HLQHQ�6����E�6SLHJHO� YRQ� �������� �J�O� DXI�� GHU� DXI
SDWKRORJLVFKHP� /HYHO� SHUVLVWLHUWH�� 3RVWRSHUDWLY� XQDXIIlOOLJH� 3DWLHQWHQ� KDWWHQ� HLQHQ
PLWWOHUHQ�3URWHLQ�6����E�6SLHJHO� YRQ� ���� �J�O� SRVW�+/0��ZHOFKHU� VLFK� LQQHUKDOE� YRQ
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]LUND� ��� 6WXQGHQ� QRUPDOLVLHUWH�� ,Q� XQVHUHU� 6WXGLH� EHWUXJ� GHU� K|FKVWH� 3URWHLQ� 6����E�
6SLHJHO� ���� �J�O��'D�GHU� HLQJHVHW]WH�3OD]HER� DXFK� RKQH� Å6FKQHFNH´� GLH�0LNURHPEROL�
VDWLRQHQ�XP�HWZD�����UHGX]LHUW��ZlUH�HV�LQWHUHVVDQW�]X�HUIDKUHQ��ZHOFKH�6����E�:HUWH
EHL�3DWLHQWHQ�RKQH�(LQVDW]�HLQHV�3OD]HERJHUlWV�QDFK]XZHLVHQ�VLQG�

8QVHUH�8QWHUVXFKXQJ� ]HLJW�� GD��GXUFK�GLH� G\QDPLVFKH�/XIWIDOOH� GDV�6HUXP�
3URWHLQ�6����E VLJQLILNDQW�JHVHQNW�ZHUGHQ�NDQQ��VFKRQ����6WXQGHQ�QDFK�GHU�2SHUDWLRQ
ZDU�HV�LQ�GLHVHU�*UXSSH�QLFKW�PHKU�QDFKZHLVEDU��'LH�3OD]HER�*UXSSH�ERW�GDJHJHQ�HLQ
DQGHUHV�%LOG��3URWHLQ�6����E ZDU�HUVW�DP����SRVWRSHUDWLYHQ�7DJ�QLFKW�PHKU� LP�6HUXP
YRUKDQGHQ��0LW�GHU�YRUOLHJHQGHQ�'RSSHO�%OLQG�6WXGLH�NDQQ�VRPLW�JH]HLJW�ZHUGHQ��GD�
GHU�(LQVDW]�HLQHU�G\QDPLVFKHQ�/XIWIDOOH�HLQH�5HGXNWLRQ�GHU�3URWHLQ�6����E�:HUWH�EH�
GLQJW� XQG� GHVKDOE� GLH�*HIDKU� HLQHU� SRWHQWLHOOHQ� ]HUHEUDOHQ� =HOOVFKlGLJXQJ� UHGX]LHUW
ZHUGHQ�NDQQ��:HLWHUH�6WXGLHQ�N|QQWHQ�]HLJHQ��RE�HV�HLQHQ�=XVDPPPHQKDQJ�]ZLVFKHQ
3URWHLQ�6����E�6SLHJHOQ�XQG�QHXUR�SV\FKRORJLVFKHQ�$XIIlOOLJNHLWHQ�JLEW��GLHV�ZLUG�PR�
PHQWDQ� LQ� GHU� DNWXHOOHQ� /LWHUDWXU� NRQWURYHUV� GLVNXWLHUW� ^*HRUJLDGLV� ������ +DPPRQ
������ /OR\G� ������ 6KDDEDQ� $OL� ������:HVWDE\� ����`� 'LH� XQWHUVXFKWH� .OLHQWHO� VLQG
DX�HUGHP� DOOHVDPW� ÅUHODWLY� MXQJH´� 3DWLHQWHQ�� ZHOFKH� VLFK� HLQHU� HOHNWLYHQ� 2SHUDWLRQ
XQWHU]RJHQ� KDEHQ� XQG� NHLQH� SUlRSHUDWLYHQ� QHXURORJLVFKHQ� $XIIlOOLJNHLWHQ� DXIZLHVHQ�
(V� ZlUH� ZLFKWLJ� ]X� VHKHQ�� RE� GLHV� EHL� lOWHUHQ� 3DWLHQWHQ� PLW� H[LVWLHUHQGHQ� QHXUROR�
JLVFKHQ�'HIL]LWHQ�DQGHUV�JHDUWHW�LVW�

(V�LVW�LQVJHVDPW�MHGRFK�VHKU�SUREOHPDWLVFK��GLH�WDWVlFKOLFKH�3UlYDOHQ]�SV\FKR�
ORJLVFKHU�.RQVHTXHQ]HQ�LQ�%H]XJ�]X�2SHUDWLRQVYDULDEOHQ�IHVW]XOHJHQ��6KDZ HW�DO��EH�
ULFKWHWHQ����� �EHU�HLQH�OlQJHUH�'HSUHVVLRQ�GHV�%HZX�WVHLQV��EHU�PHKU�DOV����6WXQGHQ
KLQZHJ� EHL� ���GHU�$&%�3DWLHQWHQ��ZREHL� GDV� QRUPDOH� %HZX�WVHLQ� QDFK� GUHL�7DJHQ
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ZLHGHU�]XU�FNNDP��(LQLJH�$XWRUHQ�KDEHQ�GLH�$XVZLUNXQJHQ�GHU�+HU]RSHUDWLRQHQ�DXI
GHQ�SV\FKRORJLVFKHQ�XQG�QHXURORJLVFKHQ�6WDWXV�GHU�3DWLHQWHQ��EHU�HLQHQ�OlQJHUHQ�=HLW�
UDXP� YRQ� VHFKV� :RFKHQ� SRVWRSHUDWLY� ^6WXPS� ����` ELV� ]X� VHFKV� 0RQDWHQ� ^6KDZ
����` XQG�-DKUHV]HLWUlXPHQ�^6RWDQLHPL�������7RZQHV�����` EHREDFKWHW��+LHU�ZXUGHQ
NHLQH�DXIIlOOLJHQ�9HUlQGHUXQJHQ�JHVHKHQ��GLH�YRQ�GHQ��EOLFKHQ�9HUVFKOHFKWHUXQJHQ�EH�
VRQGHUV�LP�IRUWJHVFKULWWHQHQ�/HEHQVDOWHU�DEZLFKHQ�^6WXPS�������&ODUN�����`� 'LH�PHL�
VWHQ�$XWRUHQ� YHUPXWHQ� HLQH� %HHLQIOXVVXQJ�� GLH� VLFK� LQ� VXENOLQLVFKHQ�9HUlQGHUXQJHQ
GDUVWHOOW� XQG� VFKOHFKW� RGHU� JDU� QLFKW� GXUFK� 7HVW�� RGHU� 3U�IYHUIDKUHQ� ]X� HUNHQQHQ� LVW
^6RWDQLHPL�����`� 'LH�YLHOHQ�YHUVFKLHGHQHQ�7HVWV� �]XP�%HLVSLHO�VWDQGDUGLVLHUWHU�SV\�
FKLDWULVFKHU� .XU]EHIXQG�  36<�� 6\QGURP�.XU]WHVW � 6.7� RGHU� $XIPHUNVDPNHLWV�
%HODVWXQJVWHVW�� (U]LJNHLW� ������ 0XUNLQ� ����`� VLQG� DX�HUGHP� DXIJUXQG� LKUHU� VSUDFK�
OLFKHQ�.RPSRQHQWHQ�NXU]�QDFK�GHU�2SHUDWLRQ�]XU�(UKHEXQJ�IU�KHU�SV\FKRORJ LVFKHU�$XI�
IlOOLJNHLWHQ�QLFKW�]X�YHUZHQGHQ��GD�GLH�3DWLHQWHQ�]X�GLHVHP�=HLWSXQNW�QRFK� LQWXELHUW
VLQG��%HL�GHU�,QWHUSUHWDWLRQ�GHU�7HVWHUJHEQLVVH�VWHOOW�VLFK�DX�HUGHP�GLH�)UDJH��RE�VLFK
GXUFK�:LHGHUKROXQJHQ�GHU�HLQ]HOQHQ�7HVWV�HLQ�/HUQHIIHNW�HLQVWHOOHQ�NDQQ�^.ORQRII������
0XUNLQ�����`�

:HLWHUH� SDWKRSK\VLRORJLVFKH�9HUlQGHUXQJHQ�PLW�$XIKHEXQJ� ]HUHEUDOHU� =HOO�
IXQNWLRQHQ�N|QQHQ�VLFK�GXUFK�GLH�(.=�LQGX]LHUWHQ�DUWHULHOOHQ�%OXWGUXFNYHUlQGHUXQJHQ
HUJHEHQ��+LHUEHL�XQWHUVFKLHGHQ�VLFK�GLH�YRQ�XQV�EHREDFKWHWHQ�%HIXQGH�DEHU�QLFKW�YRQ
GHQ�(UJHEQLVVHQ�DQGHUHU�$UEHLWVJUXSSHQ�^7KLHO�������+H\HU�����`� 'LHVH�SRVWXOLHUWHQ�
GD�� HLQ� GHXWOLFKHU�$EIDOO� GHV�PLWWOHUHQ� DUWHULHOOHQ�%OXWGUXFNV� HLQH�9HUPLQGHUXQJ� GHV
]HUHEUDOHQ�%OXWIOX�DQVWLHJV� VRZLH� HLQH�5HGXNWLRQ� GHV� ]HUHEUDOHQ�$XWRUHJXODWLRQVYHU�
P|JHQV�XQG�GDPLW�HLQH�VLJQLILNDQWH�=XQDKPH�GHU�]HUHEUDOHQ�*HZHEHVFKlGLJXQJ�LQGX�
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]LHUHQ� N|QQWH��'DV� LVW� YRQ� EHVRQGHUHU�%HGHXWXQJ�� GD� GLH� JHKLUQYHUVRUJHQGHQ�*HIl�H
GLH�)lKLJNHLW�EHVLW]HQ��GHQ�]HUHEUDOHQ�%OXWIOX���&%)��LQ�EHVWLPPWHQ�*UHQ]HQ�NRQVWDQW
]X� KDOWHQ�� $X�HUKDOE� GLHVHU� SDWKRSK\VLRORJLVFK� QXU� XQJHQDX� ID�EDUHQ� *UHQ]HQ
^6FKPLGW�������&XQLW]�������+H\HU�����` YHUVDJHQ�GLH�]HUHEUDOHQ�$XWRUHJXODWLRQVPH�
FKDQLVPHQ��PLW�GHU�)ROJH�HLQHU�5HGXNWLRQ�GHV�]HUHEUDOHQ�%OXWIOX�DQVWLHJV�XQG�GHU�*H�
IDKU� HLQHU� ]HUHEUDOHQ� ,VFKlPLH�� GLH� ]HUHEUDOH� *HZHEHVFKlGLJXQJHQ� VRZLH� HLQH� $XI�
KHEXQJ� GHU� %OXW�+LUQ�6FKUDQNHQIXQNWLRQHQ� PLW� +LUQ|GHPELOGXQJ� QDFK� VLFK� ]LHKHQ
N|QQWH�^6WXPS� ����`��+DUULV� HW� DO��^����`�SRVWXOLHUWHQ�� GD�� GLH� GXUFK� NHUQVSLQWRPR�
JUDSKLVFKH� 8QWHUVXFKXQJHQ� JHVLFKHUWH� LQWUD]HUHEUDOH� gGHPELOGXQJ� HLQH� )ROJH� GHU
GXUFK�GLH�(.=�YHUlQGHUWHQ�]HUHEUDOHQ�'XUFKEOXWXQJVEHGLQJXQJHQ�VHLQ�N|QQWH��$XFK
VLJQLILNDQQWH�bQGHUXQJHQ�GHV�S&2��VRZLH�HLQ�SRVLWLY�HQGH[VSLUDWRULVFKHU�'UXFN��EHU
��FP�+�2�N|QQHQ�GHQ�]HUHEUDOHQ�%OXWIOX��E]Z��GLH�]HUHEUDOH�%OXWIOX�JHVFKZLQGLJNHLW
EHHLQIOXVVHQ�^6LHJHQWKDOHU�������6LOEHUQDJO�������:HUQHU�����`� 'HU�SRWHQWLHOOH�(LQIOX�
GLHVHU� 3DUDPHWHU� ZXUGH� LQ� XQVHUHU�8QWHUVXFKXQJ� GDKLQJHKHQG� HOLPLHUW�� GD�� DOOH� 3D�
WLHQWHQ�PLW� HLQHP�3((3�XQWHU� �� FP+�2�EHDWPHW�ZXUGHQ� E]Z�� GHU� DUWHULHOOH� S&2��
*HKDOW�NRQVWDQW�JHKDOWHQ�ZXUGH��(LQLJH�%HULFKWH�EHIDVVHQ� VLFK�GDU�EHU�KLQDXV� HLQJH�
KHQG�PLW�GHU�%HGHXWXQJ�GHU�7HPSHUDWXU�EHLP�&3%�0DQDJHPHQW��=X�GLHVHP�VSH]LIL�
VFKHQ�7KHPD�ZXUGHQ� JHJHQVlW]OLFKH� (UJHEQLVVH� EHULFKWHW�� WURW]� HLQHU� GHPRQVWULHUWHQ
9HUEHVVHUXQJ�GHU�0\RNDUGOHLVWXQJ�QDFK�QRUPRWKHUPHP�&3%�NDQQ�GLHVH�7HFKQLN�GDV
QHXURORJLVFKH� (UJHEQLV� YHUVFKOHFKWHUQ�� YHUJOLFKHQ� PLW� GHP� NODVVLVFKHQ� K\SRWKHUPHQ
%\SDVV�5HJLPH�^0XUNLQ�����`� *UHHQOH\ ^�����XQG�����` GHPRQVWULHUWH��GD��GHU�]HUH�
EUDOH� %OXWIOX�� LQ� OLQHDUHP� =XVDPPHQKDQJ� PLW� GHU� 7HPSHUDWXU� VWHKW�� (U� VWHOOWH� GLH
7KHRULH�DXI��GD��GLH�]HUHEUDOH�$XWRUHJXODWLRQ�ZlKUHQG�Pl�LJ�K\SRWKHUPHP�&3%�����&
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����&��� QRFK� HUKDOWHQ� EOHLEW�� DEHU� EHL� WLHIHU� +\SRWKHUPLH� ����&� ����&�� YHUORUHQJHKW�
6FKOLH�OLFK�KDEHQ�8QWHUVXFKXQJHQ�]XP�(LQIOX��GHU�S+�0DQDJHPHQW�6WUDWHJLH�DXI�GDV
QHXUR�SV\FKRORJLVFKH� (UJHEQLV� EHZLHVHQ�� GD�� EHL�PRGHUDWHU�+\SRWKHUPLH� GLH� D�VWDW�
GHU� S+�VWDW�7HFKQLN� YRU]X]LHKHQ� LVW� ^6WHSKDQ� ������0XUNLQ� ����`��$XFK� LQ� GHU� YRU�
OLHJHQGHQ�8QWHUVXFKXQJ�ZXUGH�GHVKDOE�QDFK�GHU�D�VWDW�0HWKRGH�YRUJHJDQJHQ�

'LH�YRU�EHUJHKHQGH�1DWXU�HLQHU�SHULRSHUDWLYHQ�NRJQLWLYHQ�'\VIXQNWLRQ�NDQQ
ZDKUVFKHLQOLFK�QLFKW� ULFKWLJ�GLH�(UKROXQJ�GHU�*HKLUQIXQNWLRQ� UHIOHNWLHUHQ��GHXWHW� DEHU
P|JOLFKHUZHLVH�DXI�HLQH�.RPSHQVLHUXQJ�GXUFK�DQGHUH�*HKLUQEHUHLFKH� I�U�GLH�YHUOHW]WH
*HZHEH]RQHQ�KLQ��(V�LVW�MHGRFK�VFKZLHULJ��DXI�GLH�8UVDFKHQ�GHU�QHXUR�SV\FKRORJLVFKHQ
'\VIXQNWLRQHQ�]X� IROJHUQ��GD�GHU�(LQIOX��XQVSH]LILVFKHU�)DNWRUHQ�KLQVLFKW OLFK�2SHUD�
WLRQ��$QlVWKHVLH��NRPRUELGHQ�(UNUDQNXQJHQ�RGHU�+RVSLWDOLVLHUXQJ�QLFKW�NRQWUROOLHUEDU
LVW� XQG�ZDKUVFKHLQOLFK� DOOH� )DNWRUHQ� DXIHLQDQGHU� HLQZLUNHQ�� VR� GD�� HV� SUREOHPDWLVFK
VHLQ�N|QQWH��HLQHQ�HLQ]HOQHQ�3DUDPHWHU�I�U�GLH�QHXUR�SV\FKRORJLVFKHQ�'HIL]LWH�YHUDQW�
ZRUWOLFK�]X�PDFKHQ�

��� =XVDPPHQIDVVXQJ��NOLQLVFKH�%HGHXWXQJ�XQG�$XVEOLFN

,P�0LWWHOSXQNW�GHU�YRUOLHJHQGHQ�UDQGRPLVLHUWHQ�'RSSHO�%OLQG�6WXGLH�VWDQGHQ
GLH�)UDJHQ��RE�GLH�,QVWDOODWLRQ�HLQHU�G\QDPLVFKHQ�/XIWIDOOH��YHUJOLFKHQ�PLW�HLQHP�3OD]H�
ERJHUlW��VLJQLILNDQWH�(IIHNWH�KLQVLFKWOLFK�GHU�PLWWHOV� WUDQVNUDQLHOOHU�'RSSOHU�6RQRJUD�
SKLH�HUPLWWHOWHQ�0LNURHPEROLVDWLRQVKlXILJNHLW� LQ�GHU�$UWHULD�FHUHEUL�PHGLD� LQGX]LHUHQ
NDQQ��:HLWHUKLQ�ZXUGH�JHSU�IW��RE�GXUFK�GHQ�(LQVDW]�HLQHU�G\QDPLVFKHQ�/XIWIDOOH�DXFK
GLH�0LNUROXIWEOlVFKHQ�LP�DUWHULHOOHQ�6FKHQNHO�GHU�+/0�EHHLQIOX�W�ZHUGHQ�N|QQHQ��'HU
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9HUODXI� GHU� 6HUXP�3URWHLQ� 6����E�6SLHJHO� ZXUGH� IHUQHU� LQ� EHLGHQ� 8QWHUVXFKXQJV�
JUXSSHQ�EHREDFKWHW�

'LH� HLQOHLWHQG� �6HLWH� ���� IRUPXOLHUWHQ� )UDJHVWHOOXQJHQ� N|QQHQ� GHPQDFK� ZLH
IROJW�EHDQWZRUWHW�ZHUGHQ�

�� 'LH�YHUVFKLHGHQHQ�3DWLHQWHQNROOHNWLYH��3OD]HER�'%7��XQWHUVFKLHGHQ�VLFK�VLJ�
QLILNDQW�KLQVLFKWOLFK�GHU�DXVJH]lKOWHQ�0LNURHPEROLVDWLRQHQ�LQ�GHU�$UWHULD�FHUH�
EUL�PHGLD��'XUFK�GHQ�(LQVDW]�HLQHU�G\QDPLVFKHQ�/XIWIDOOH�LQ�GLH�+/0�NDP�HV
LQVJHVDPW�]X�HLQHU�5HGXNWLRQ�GHU�0LNURHPEROLHQ�XP�����

�� (LQ� GLUHNWHU� (LQIOX�� GHU� '%7� LQ� GHU� DUWHULHOOHQ� /LQLH� GHU� +HU]�/XQJHQ�
0DVFKLQH�ZDU�HEHQIDOOV�QDFKZHLVEDU��ZLH�GLH�YRUOLHJHQGHQ�(UJHEQLVVH�EHOHJHQ�
UHGX]LHUWH� VLH� GLH� JHPHVVHQHQ� /XIWEOlVFKHQ� VLJQLILNDQW� XP� ����� %HPHUNHQV�
ZHUWHUZHLVH�LQGX]LHUWH�DXFK�GDV�3OD]HERJHUlW�KLHU�HLQH�����LJH�9HUPLQGHUXQJ�

�� 2SHUDWLRQVDEKlQJLJ�VLJQLILNDQW�HUK|KWH�6HUXP�3URWHLQ�6����E:HUWH�NRQQWHQ
LQ� EHLGHQ�8QWHUVXFKXQJVNROOHNWLYHQ� QDFKJHZLHVHQ� ZHUGHQ��:lKUHQG� VLFK� LQ
GHU�'%7�*UXSSH�KLHUEHL�MHGRFK�QXU�ELV�]XP�2SHUDWLRQVHQGH�HLQ�VLJQLILNDQWHU
$QVWLHJ�GLHVHV�3DUDPHWHUV�QDFKZHLVHQ�OLH���QRUPDOLVLHUWHQ�VLFK�LQ�GHU�3OD]HER�
)UDNWLRQ�GLH�6HUXP�3URWHLQ�6����E�6SLHJHO�HUVW�DP����SRVWRSHUDWLYHQ�7DJ�

�� .HLQH�%HHLQIOXVVXQJ�GHU� LQWUDRSHUDWLYHQ�0LNURHPEROLVDWLRQVKlXILJNHLW� LQ� GHU
$UWHULD� FHUHEUL� PHGLD� ]HLJWH� VLFK� GDJHJHQ� EHL� ZHLWHUHQ� LP� 5DKPHQ� GLHVHU
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$UEHLW� XQWHUVXFKWHQ� SRWHQWLHOOHQ� (LQIOX�JU|�HQ� �$OWHU� GHU� 3DWLHQWHQ�� 'DXHU
GHU�H[WUDNRUSRUDOHQ�=LUNXODWLRQ��$RUWHQRNNOXVLRQV]HLW��

:LH� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� JH]HLJW�ZHUGHQ� NRQQWH�� LVW� GLH� WUDQVNUDQLHOOH
'RSSOHU�6RQRJUDSKLH�LQ�GHU�/DJH��(PEROLVDWLRQHQ�YRQ�/XIW�RGHU�3DUWLNHOQ�ZlKUHQG�GHU
H[WUDNRUSRUDOHQ� =LUNXODWLRQ� DXI]X]HLJHQ�� (V� EOHLEW� ZHLWHU� ]X� XQWHUVXFKHQ�� RE� GXUFK
WHFKQLVFKH�1HXHUXQJHQ�GLH�7&'�DOV� ]X� HWDEOLHUHQGHV�0RQLWRULQJ�9HUIDKUHQ� ]X� YHU�
EHVVHUQ�LVW��'LH�DXWRPDWLVFKH�(PEROXVGHWHNWLRQ�N|QQWH�YHUIHLQHUW�ZHUGHQ��XP�HLQH�JH�
QDXHUH�$Q]HLJH�]X�JHZlKUOHLVWHQ�XQG�GLH�PDQXHOOH�$XV]lKOXQJ��EHUIO�VVLJ�]X�PDFKHQ�
'DV�6SHNWUXP�GHU� YHUZHQGHWHQ�7HFKQLNHQ� UHLFKW� YRQ� HLQIDFKHQ�6FKZHOOHQZHUWGHWHN�
WRUHQ��GLH�EHL�hEHUVFKUHLWHQ� HLQHU� EHVWLPPWHQ�6LJQDODPSOLWXGH� GDV� DNWXHOOH�'RSSOHU�
VSHNWUXP� DXI]HLFKQHQ�� ELV� KLQ� ]X� VHOEVWOHUQHQGHQ�� QHXURQDOHQ�1HW]ZHUNHQ� ^0DUNXV
����`�1DFK�:LGGHU�^����` VROOHQ�DOOH�9HUIDKUHQ�LQ�GHU�/DJH�VHLQ��YHUGlFKWLJH�KRFKIUH�
TXHQWH�'RSSOHUVLJQDOH� JOHLFKHUPD�HQ� ]X� HUIDVVHQ��ZHQQ� GLH�'LVNULPLQDWLRQVVFKZHOOH
HQWVSUHFKHQG�QLHGULJ�HLQJHVWHOOW�ZLUG��+LHUEHL� VROOWH�GHU�8QWHUVFKHLGEDUNHLW� ]ZLVFKHQ
IHVWHQ� XQG� JDVI|UPLJHQ� (PEROLVDWLRQHQ� EHVRQGHUH� %HDFKWXQJ� JHVFKHQNW� ZHUGHQ�� (V
VFKHLQHQ� LQ� =XNXQIW� GLH� QHXHQ�0XOWL�*DWH�*HUlWH� PLW� 6LPXOWDQHUIDVVXQJ� PHKUHU HU
0H�VWHOOHQ�LQ�HLQHU�$SSDUDWXU�9HUEHVVHUXQJHQ�]X�YHUVSUHFKHQ��$XFK�PLW�GHU�ZHLWHUHQ
(QWZLFNOXQJ�WHFKQLVFKHU�9HUEHVVHUXQJHQ�ZLH���0+]�6FKDOON|SIHQ�XQG�GHUHQ�9RUWHLOH
^*HRUJLDGLV� ����` NDQQ� GLH� WUDQVNUDQLHOOH� 'RSSOHU�6RQRJUDSKLH� VLFKHUOLFK� ]X� HLQHP
HWDEOLHUWHQ� 5RXWLQHYHUIDKUHQ� LQ� GHU� XQNRPSOL]LHUWHQ� hEHUZDFKXQJ� GHU� ]HUHEUDOHQ
+lPRG\QDPLN�GHU�=XNXQIW�ZHUGHQ�
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'LH�7&'�NDQQ�(PEROLVDWLRQHQ�YRQ�/XIW�RGHU�3DUWLNHOQ�PLW�HLQHU�KRKHQ�6HQVL�
WLYLWlW� HUIDVVHQ� ^$DVOLG� ����`� 'LHVH�$XVVDJH� Ol�W� VLFK� DXFK� GXUFK� XQVHUH�8QWHUVX�
FKXQJ� EHVWlWLJHQ��:HLO� GLH�hEHUSU�IXQJ��%HVFKUHLEXQJ� XQG�.ODVVLILNDWLRQ� GHU� QHXUR�
SV\FKRORJLVFKHQ�9HUlQGHUXQJHQ�QDFK�GHU�+HU]�/XQJHQ�0DVFKLQH� VFKZLHULJ� ]X� HUIDV�
VHQ�LVW��HUZHLVW�VLFK�GHU�1DFKZHLV�GHV�6HUXP�3URWHLQV�6����E DOV�lX�HUVW�VHQVLEHO��GLH
IUDJOLFKHQ�SHULRSHUDWLYHQ�]HUHEUDOHQ�9HUlQGHUXQJHQ�ÅRQ�OLQH´�XQG�VLPXOWDQ�]X�GHQ�PLW�
WHOV� GHU� WUDQVNUDQLHOOHQ� 'RSSOHU�6RQRJUDSKLH� HUKREHQHQ� 0LNURHPEROLVDWLRQHQ� DXI�
GHFNHQ�]X�N|QQHQ�

'D�VLFK�GLH�G\QDPLVFKH�/XIWIDOOH�DOV�VLJQLILNDQW�UHGX]LHUHQGHU�)DNWRU�KLQVLFKW�
OLFK� GHV� $XIWUHWHQV� GHU�0(6� HUZLHVHQ� KDW�� VROOWH� HV� GLH�0|JOLFKNHLW� JHEHQ�� GLHVHV
*HUlW�ZHLWHU� ]X� RSWLPLHUHQ�� XP� HV� GDQQ�EHL� HLQHP�JUR�HQ�3DWLHQWHQJXW� HLQVHW]HQ� ]X
N|QQHQ��(V�ZlUH�Z�QVFKHQVZHUW��ZHQQ�GLH�'%7�GD]X�EHLWUDJHQ�N|QQWH��GLH�]HUHEUDOH
=HOOVFKlGLJXQJ�]X�YHUULQJHUQ�

)HUQHU� N|QQWH�PDQ� LQ�=XNXQIW� XQWHUVXFKHQ�� RE� GXUFK� DQGHUH�9HUIDKUHQ�� ZLH
VRPDWR�VHQVRULVFK� HYR]LHUWH� 3RWHQWLDOH�� DNXVWLVFK� HYR]LHUWH� 3RWHQWLDOH� RGHU� ((*� GLH
%HHLQIOXVVXQJ� GHV� QHXUR�SV\FKRORJLVFKHQ� ÅRXWFRPHV´� GXUFK� GLH� WUDQVNUDQLHOO�GRSSOHU�
VRQRJUDSKLVFK� GHWHNWDEOHQ� (PEROLVDWLRQHQ� EHL�2SHUDWLRQHQ� XQWHU� (LQVDW]� GHU� +HU]�
/XQJHQ�0DVFKLQH� DXI]XGHFNHQ� LVW�� $XV� GLHVHQ� 8QWHUVXFKXQJHQ� P�VVHQ� (PEROLVD�
WLRQVVFKZHOOHQ� HUDUEHLWHW�ZHUGHQ��GLH�SURWHNWLYH�0D�QDKPHQ� ]XU�ZHLWHUHQ�0LQLPLHU�
XQJ�HPEROLVFKHU�(UHLJQLVVH�QDFK�VLFK�]LHKHQ��EHLVSLHOVZHLVH�GHU�JHQHUHOOH�(LQEDX�HLQHU
'%7�LQ�GLH�+HU]�/XQJHQ�0DVFKLQH�

$OV�HLQ�EHVRQGHUV� HLQIDFKHV�XQG�ZLUNXQJVYROOHV�9HUIDKUHQ�KDW� VLFK�GLH� DNXV�
WLVFKH�hEHUPLWWOXQJ�GHU�WUDQVNUDQLHOO�HUPLWWHOWHQ�(PEROLVDWLRQVHUHLJQLVVH�DQ�GDV�2SH�
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UDWLRQVWHDP�HUZLHVHQ��'XUFK�GLHVHV�0RQLWRULQJ�OLH�HQ�VLFK�]XP�%HLVSLHO�.DQ�OLH UXQJV�
XQG�RGHU�(QWO�IWXQJVYHUIDKUHQ�RSWLPLHUHQ�

/HW]WHQGOLFK�EOHLEW�GLH�+HUDXVIRUGHUXQJ��GXUFK�N�QIWLJH�6WXGLHQ�GLH�JHI�UFKWH�
WHQ�QHXUR�SV\FKRORJLVFKHQ�9HUlQGHUXQJHQ�DOV�SRVWRSHUDWLYH�.RPSOLNDWLRQHQ�QDFK�(LQ�
JULIIHQ�LP�%HUHLFK�GHU�+HU]FKLUXUJLH�ZHLWHU�HLQ]XJUHQ]HQ�

�'RFK�JLOW�HV�KLHU�QLFKW�YLHO�%HVLQQHQ�
,P�ZHLWHQ�0HHUH�PXhW�GX�DQEHJLQQHQ�
'D�IÀQJW�PDQ�HUVW�LP�NOHLQHQ�DQ
8QG�IUHXW�VLFK��.OHLQVWH�]X�YHUVFKOLQJHQ�
0DQ�ZÀFKVW�VR�QDFK�XQG�QDFK�KHUDQ
8QG�ELOGHW�VLFK�]X�KÑKHUHP�9ROOEULQJHQ�|

��-�:�*RHWKH��)DXVW��'HU�7UDJÑGLH�]ZHLWHU�7HLO��
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$DVOLG�5��7UDQVFUDQLDO�'RSSOHU�6RQRJUDSK\��6SULQJHU�9HUODJ�:LHQ������

$DVOLG�5��0DUNZDOGHU�70��1RUQHV�+��1RQLQYDVLYH�WUDQVFUDQLDO�GRSSOHU�XOWUDVRXQG
UHFRUGLQJ�RI�IORZ�YHORFLWLHV�LQ�EDVDO�FHUHEUDO�DUWHULHV��-�1HXURVXUJ�������������������

$EUDKD�+'�� %XWWHUZRUWK�5-��%DWK�30��:DVVLI�:6��*DUWKZDLWH� -�� 6KHUZRRG�5$�
6HUXP�6����� SURWHLQ�� UHODWLRQVKLS� WR� FOLQLFDO� RXWFRPH� LQ� DFXWH� VWURNH��$QQ�&OLQ�%LR�
FKHP�������������������

$OELQ� 06�� +DQWOHU� &�� 0LW]HO� )�� %XQHJLQ� /�� *URYHU� )�� &RKHQ� '�� 7UDQVFUDQLDO
'RSSOHU�8WLOL]DWLRQ�'XULQJ�RSHQ�+HDUW�6XUJHU\��)ORZ�&KDQJHV�DQG�,QFLGHQFH�RI�$LU
0LFURHPEROL��6WURNH�������������������

$OELQ�06��%XQHJLQ�/��0F.D\�:��7KH�WUDQVFUDQLDO�'RSSOHU�FDQ�LPDJLQH�PLFURDJJUH�
JDWHV�RI�DLU�DQG�SDUWLFXODWH�PDWWHU��-�1HXURVXUJ�$QHVWKHVLRO������������������

$OL�06��+DUPHU�0��9DXJKDQ�5��6HUXP�6�����SURWHLQ�DV�D�PDUNHU�RI�FHUHEUDO�GDPDJH
GXULQJ�FDUGLDF�VXUJHU\��%U�-�$QHVWK�������������������

$UDQNL� 6)�� 6XOOLYDQ� 7(�� &RKQ� /+�� 7KH� HIIHFW� RI� WKH� VLQJOH� DRUWLF� FURVV�FODPS
WHFKQLTXH�RQ�FDUGLDF�DQG�FHUHEUDO�FRPSOLFDWLRQV�GXULQJ�FRURQDU\�E\SDVV�VXUJHU\��6WURNH
��������������������

$XUHOO�$��5RVHQJUHQ�/(��.DUOVVRQ�%��2OVVRQ� -(��=ERUQLNRYD�9��+DJOLG�.*��'HWHU�
PLQDWLRQ� RI� 6���� DQG� JOLDO� ILEULOODU\� DFLGLF� FRQFHQWUDWLRQV� LQ� FHUHEURVSLQDO� IOXLG� DIWHU
EUDLQ�LQIDUFWLRQ��6WURNH���������������������
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%DNHU�$-��1DVHU�%��%HQDURLD�0��0D]HU�&'��&HUHEUDO�PLFURHPEROL�GXULQJ� FRURQDU\
DUWHU\�E\SDVV�XVLQJ�GLIIHUHQW�FDUGLRSOHJLD�WHFKQLTXHV��$QQ�7KRUDF�6XUJ����������� �����
�����

%DUEXW�'�� /R�<:��*ROG� -3��7ULILOHWWL� 55��<DR� )6��+DJHU�&1��+LQWRQ�5%�� ,VRP
2:�� ,PSDFW� RI� HPEROL]DWLRQ�GXULQJ� FRURQDU\� DUWHU\� E\SDVV� JUDIWLQJ� RQ� RXWFRPH� DQG
OHQJWK�RI�VWD\��$QQ�7KRUDF�6XUJ��������������������

%DUEXW�'��+LQWRQ�5%��6]DWURZVNL�73��+DUWPDQQ�*6��%UXHIDFK�0��:LOOLDPV�5XVVR
3��&HUHEUDO�HPEROL�GHWHFWHG�GXULQJ�E\SDVV�VXUJHU\�DUH�DVVRFLDWHG�ZLWK�FODPS�UHPRYDO�
6WURNH���������������������

%ODXWK� &,�� &RVJURYH� '0��:HEE� %:�� $WKHURHPEROLVP� IURP� WKH� DVFHQGLQJ� DRUWD�
-�7KRUDF�&DUGLRYDVF�6XUJ����������������������

%ODXWK� &,�� $UQROG� -9�� 6FKXOHQEHUJ� :(�� 0F&DUWQH\� $&�� 7D\ORU� .0�� &HUHEUDO
PLFURHPEROLVP� GXULQJ� FDUGLRSXOPRQDU\� E\SDVV�� -� 7KRUDF� &DUGLRYDVF� 6XUJ� ������ ���
��������

%ORPTXLVW�6��-RKQVVRKQ�3��/�KUV�&��0DOPNYLVW�*��6ROHP�-2��$OOLQJ�&��6WDKO�(��7KH
DSSHDUDQFH� RI� 6����� SURWHLQ� LQ� VHUXP� GXULQJ� DQG� LPPHGLDWHO\� DIWHU� FDUGLRSXOPRQDU\
E\SDVV�VXUJHU\��D�SRVVLEOH�PDUNHU�IRU�FHUHEUDO�LQMXU\��-�&DUGLRWKRUDF�9DVF�$QHVWK������
������������

%RJHUW�$0��7D\ORU�5/��:HLVHO�5'��)HGRUNR�/�� )HLQGHO�&+��&HUHEUDO�PLFURHPEROL
GXULQJ� FDUGLRSXOPRQDU\� E\SDVV�� LQFUHDVHG� HPEROL� GXULQJ� SHUIXVLRQLVW� LQWHUYHQWLRQ�
0HFK�3HUI�2UODQGR�������)/��

%RURZLF]�/0��*ROGVERURXJK�0$��6HOQHV�2$��1HXURSV\FKRORJLFDO�FKDQJH�DIWHU�FDU�
GLDF�VXUJHU\��D�FULWLFDO�UHZLHY��-�&DUGLRWKRUDF�9DVF�$QHVWK���������������
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%UDHNNHQ� 6.�� 5XVVHOO� '�� %UXFKHU� 5�� $EGHOQRRU�0�� 6YHQQHYLJ� -/�� &HUHEUDO� PLFUR�
HPEROLF�VLJQDOV�GXULQJ�FDUGLRSXOPRQDU\�E\SDVV�VXUJHU\��)UHTXHQF\��WLPH�RFFXUHQFH�DQG
DVVRFLDWLRQ�ZLWK�SDWLHQW�DQG�VXUJLFDO�FKDUDFWHULVWLFV��6WURNH���������������������

%UHWVFKQHLGHU� +-�� 6DXHUVWRIIEHGDUI� XQG� �YHUVRUJXQJ� GHV� +HU]PXVNHOV�� 9HUK� 'WVFK
*HV�.UHLVO�)RUVFK�����������������

%UHXHU�$&��)XUODQ�$-��+DQVRQ�05��/HGHUPDQ�5-��/RRS�)'��&RVJURYH�'0��*UHHQ�
VWUHHW� 5/�� (VWDIDQRXV� )*�� &HQWUDO� 1HUYRXV� 6\VWHP� &RPSOLFDWLRQV� RI� &RURQDU\
$UWHU\�%\SDVV�*UDIW�6XUJHU\��3URVSHFWLYH�$QDO\VLV�RI�����3DWLHQWV��6WURNH���������������
����

%URZQ�:5��0RRG\�'0��&KDOOD�95��6WXPS�'$��+DPPRQ�-:��/RQJHU�GXUDWLRQ�RI
FDUGLRSXOPRQDU\� E\SDVV� LV� DVVRFLDWHG� ZLWK� JUHDWHU� QXPEHUV� RI� FHUHEUDO� PLFURHPEROL�
6WURNH�������������������

%URZQ�00��0DUNXV�+6��7UDQVFUDQLDO�'RSSOHU�'HWHFWLRQ�RI�$V\PSWRPDWLF�&HUHEUDO
0LFURHPEROL��-�+HDUW�9DOYH�'LV������������������

%XQHJLQ�/��:DKO�'��$OELQ�06��'HWHFWLRQ�DQG�9ROXPH�(VWLPDWLRQ�RI�(PEROLF�$LU� LQ
WKH�0LGGOH�&HUHEUDO�$UWHU\�8VLQJ�7UDQVFUDQLDO�'RSSOHU�6RQRJUDSK\��6WURNH����������
��������

&KDQ� .+�� 'HDUGHQ�10��0LOOHU� -'�� 7UDQVFUDQLDO� 'RSSOHU� 6RQRJUDSK\� LQ� 6HYHUH
+HDG�,QMXU\��$FWD�1HXURFKLU�����������������

&ODUN�5(��%ULOOPDQ�-��'DYLV�'$��/RYHOO�05��3ULFH�753��0DJRYHUQ�*-��0LFURHPEROL
GXULQJ�FRURQDU\�E\SDVV�JUDIWLQJ��-�7KRUDF�&DUGLRYDVF�6XUJ��������������������

&ODUN�5(��'LHW]�'5��0LOOHU�-*��&RQWLQXRXV�'HWHFWLRQ�RI�0LFURHPEROL�'XULQJ�&DU�
GLRSXOPRQDU\�%\SDVV�LQ�$QLPDOV�DQG�0DQ��&DUGLRYDVF�6XUJ�����������������
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&OD\WRQ�5+��3HDUVRQ�'7��0XUUD\�$��&OLQLFDO�FRPSDULVRQ�RI� WZR�GHYLFHV� IRU�GHWHF�
WLRQ�RI�PLFURHPEROL�GXULQJ�FDUGLRSXOPRQDU\�E\SDVV��&OLQ�3K\V�3K\VLRO�0HDVXUH������
�����������

&RVHQ]D�50��&HUHEUDO� HPEROLF� HYHQWV� DQG� FDUGLRSXOPRQDU\� E\SDVV�� 3URFHHGLQJV� RI
WKH���WK�,QWHUQDWLRQDO�&RQIHUHQFH�RI�$P6(&7��1HZ�2UOHDQV����������

&URXJKZHOO�1��/\WK�0��4XLOO�7-��'LDEHWLF�SDWLHQWV�KDYH�DEQRUPDO�VHYHUDO�DXWRUHJXOD�
WLRQ�GXULQJ�FDUGLRSXOPRQDU\�E\SDVV��&LUFXODWLRQ�������������������

&XQLW]� *�� 'LH� (UVWYHUVRUJXQJ� GHV� 6FKlGHO�+LUQ�7UDXPD�3DWLHQWHQ�� $QDHVWKHVLVW
������������������

'H�:LWW�/'��:HFKVOHU�/5��7UDQVFUDQLDO�'RSSOHU��6WURNH�������������������

'LQNHO�0�� /DQJHU�+��5�JKHLPHU� (�� 6FKZHLJHU�+��1HXURPRQLWRULQJ� LQ� GHU�.DURWLV�
FKLUXUJLH��0|JOLFKNHLWHQ�XQG�*UHQ]HQ�GHU�WUDQVNUDQLHOOHQ�'RSSOHU�6RQRJUDSKLH��9DVD
������������������

'RSSOHU�&��hEHU�GDV� IDUELJH�/LFKW�GHU�'RSSHOVWHUQH�XQG�HLQLJH�DQGHUH�*HVWLUQH�GHV
+LPPHOV��$EKDQGO�N|QLJO�E|KP�*HVHOOVFK�G�:LVV����������������

'URVWH�':��.DSV�0��1DEDYL�'��.HPHQ\�9��'LWWULFK�5��6FKXOWH�$OWHGRUQHEXUJ�*�
5LQJHOVWHLQ�(%��(PEROXVGHWHNWLRQ�PLW�GHU�WUDQVNUDQLHOOHQ�'RSSOHUVRQRJUDSKLH��'HXW�
VFKHV�bU]WHEODWW����������������

'URVWH�':��+DJHGRUQ�*��1|W]ROG�$��%LJDWHG�WUDQVFUDQLDO�'RSSOHU�IRU�WKH�GHWHFWLRQ
RI�FOLQLFDOO\�VLOHQW�HPEROL�LQ�QRUPDO�SHUVRQV�DQG�SDWLHQWV�ZLWK�SURWKHWLF�FDUGLDF�YDOYHV�
6WURNH�������������������

'URVWH�':��0DUNXV�+6��%URZQ�00��7KH�HIIHFW�RI�GLIIHUHQW�VHWWLQJV�RI�XOWUDVRXQG
RQ�WKH�DSSHDUDQFH�RI�HPEROL�VWXGLHG�LQ�D�WUDQVFUDQLDO�'RSSOHU�PRGHO��&HUHEURYDVF�'LV
�����������������
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(GHQ�$��(IIHFW�RI�HPLWWHG�SRZHU�RQ�ZDYHIRUP�LQWHQVLW\�LQ�WUDQVFUDQLDO�'RSSOHU��6WURNH
������������������

(LWVFKEHUJHU�6��+HQVHOHU�$��2HGHNRYHQ�%��.UDVHQEULQN�%��0RWWDJK\�.��,Q�9LWUR�8Q�
WHUVXFKXQJHQ� YRQ� 0LFUREXEEOH� 'HWHNWRUHQ� I�U� H[WUDNRUSRUDOH� =LUNXODWLRQ�� =� +HU]
7KRU�*HIl�FKLU�����������������

(U]LJNHLW�+��6.7��(LQ�.XU]WHVW�]XU�(UIDVVXQJ�YRQ�*HGlFKWQLV��XQG�$XIPHUNVDPNHLWV�
VW|UXQJHQ��%HOW]�9HUODJ�:HLQKHLP������

)DQR� *�� 0DULJJLR�0�� $QJHOHOOD� 3�� $QWRQLFD� 1�� )XOOH� 6�� &DOLVVDQR� 3�� 7KH� 6���
SURWHLQ� FDXVHV� DQ� LQFUHDVH� RI� LQWUDFHOOXODU� FDOFLXP� DQG� GHDWK� RI� 3&,�� FHOOV��1HXUR�
VFLHQFH�������������������

)DVVEHQGHU�.�� 6FKPLGW�5�� 6FKUHLQHU�$�� /HDNDJH� RI� EUDLQ�RULJLQDWHG� SURWHLQV� LQ� SHUL�
SKHUDO�EORRG�� WHPSRUDO�SURILOH� DQG�GLDJQRVWLF� YDOXH� LQ� HDUO\� LVFKHPLF� VWURNH�� -�1HXURO
6FL�������������������

)R[�/6��%ODFNVWRQH�(+��.LUNOLQ�-:��%LVKRS�63��%HUJGDKO�/$/��%UDGOH\�(/��5HODWLRQ�
VKLS� RI� EUDLQ� EORRG� IORZ� DQG� R[\JHQ� FRQVXPSWLRQ� WR� SHUIXVLRQ� IORZ� UDWH� GXULQJ� SUR�
IRXQGO\�K\SRWKHUPLF�FDUGLRSXOPRQDU\�E\SDVV��-�7KRUDF�&DUGLRYDVF�6XUJ���������������
����

)ULHGHO�1��.RSLW]�8��/XIWDEVFKHLGHYHUKDOWHQ�YHUVFKLHGHQHU�DUWHULHOOHU�)LOWHU��(&&�,QW
�����������������

)XUQHVV�$��:ULJKW�*��0LFUREXEEOH�GHWHFWLRQ�GXULQJ�FDUGLRSXOPRQDU\�E\SDVV�IRU�RSHQ
KHDUW�VXUJHU\��/LIH�6XSSRUW�6\VW������������������

*DXQW�0(��0DUWLQ�3-��6PLWK� -/��5LPPHU�7��&KHUU\PDQ�*��5DWOLII�'$��%HOO�35)�
1D\ORU�$5��&OLQLFDO�UHOHYDQFH�RI�LQWUDRSHUDWLYH�HPEROL]DWLRQ�GHWHFWHG�E\�WUDQVFUDQLDO
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'RSSOHU� XOWUDVRQRJUDSK\� GXULQJ� FDURWLG� HQGDUWHUHFWRP\�� D� SURVSHFWLYH� VWXG\� RI� ���
SDWLHQWV��%U�-�6XUJ���������������������

*HRUJLDGLV� '�� %HUJHU� $�� .RZDWVFKHY� (�� /DXWHQVFKODJHU� &�� %RUQHU� $�� /LQGQHU� $�
6FKXOWH�0DWWOHU�:��=HUNRZVNL�+5��=LHU]�6��'HXIHO�7��3UHGLFWLYH�YDOXH�RI�6�����EHWD
DQG�QHXURQ�VSHFLILF� HQRODVH� VHUXP� OHYHOV� IRU� DGYHUVH� QHXURORJLF� RXWFRPH� DIWHU� FDUGLDF
VXUJHU\��-�7KRUDF�&DUGLRYDVF�6XUJ��������������������

*HRUJLDGLV�'��.DUDWVFKDL�5��8KOPDQQ� )�� /LQGQHU�$��'LDJQRVWLF� \LHOG� RI� D� ��0+]
WUDQVGXFHU�LQ�HYDOXDWLRQ�RI�WKH�EDVDO�FHUHEUDO�DUWHULHV��-�1HXURLPDJLQJ����������������

*HRUJLDGLV� '�� *RHNH� -�� .|QLJ�0�� $� QRYHO� WHFKQLTXH� IRU� LGHQWLILNDWLRQ� RI� 'RSSOHU
PLFURHPEROLF�VLJQDOV�EDVHG�RQ�WKH�FRLQFLGHQFH�PHWKRG��6WURNH�������������������

*HRUJLDGLV�'�� .DSV�0�� 6LHEOHU�0��+LOO�0��.|QLJ�0�� %HUJ� -�� .DKO�0��=XQNHU� 3�
'LHKO�%��5LQJHOVWHLQ�(%��9DULDELOLW\�RI�'RSSOHU�0LFURHPEROLF�6LJQDO�&RXQWV� LQ�3D�
WLHQWV�ZLWK�3URVWKHWLF�&DUGLDF�9DOYHV��6WURNH�������������������

*HRUJLDGLV�'��*URVVHW�'��.HOPDQ�$��)DLFKQH\�$��/HVV�.��&RLQFLGHQFH�DQG�&KDUDF�
WHULVWLFV�RI�,QWUDFUDQLDO�0LFURHPEROL�6LJQDOV�LQ�3DWLHQWV�ZLWK�'LIIHUHQW�7\SHV�RI�3URV�
WKHWLF�&DUGLDF�9DOYHV��6WURNH���������������

*LOO�5��0XUNLQ�-0��1HXURSV\FKRORJLF�'\VIXQFWLRQ�$IWHU�&DUGLDF�6XUJHU\��:KDW� LV
WKH�SUREOHP"�-RXU�&DUG�7KRU�9DVF�$QDHVWK�����������������

*LOOLQRY�$0��'DYLV�($��&XUWLV�:(��&DUGLRSXOPRQDU\� E\SDVV� DQG� WKH� EORRG� EUDLQ
EDUULHU��$Q�H[SHULPHQWDO�VWXG\��-�7KRUDF�&DUGLRYDVF�6XUJ����������������������

*RHWKH�-:��)DXVW��'HU�7UDJ|GLH�]ZHLWHU�7HLO��5HFODP�9HUODJ�6WXWWJDUW������

*RVOLQJ�5*��.LQJ�'+��$UWHULDO� DVVHVVPHQW� E\�'RSSOHU�VKLIW� XOWUDVRXQG�� 3URF�5R\
6RF�0HG�������������������
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*UDYOHH�*3��'DYLV�5)��8WOH\�-5��&DUGLRSXOPRQDU\�%\SDVV��3ULQFLSOHV�DQG�3UDFWLFH�
:LOOLDPV�DQG�:LONLQV�3UHVV�%DOWLPRUH������

*UHHQOH\�:-��.HUQ�)+��8QJHUOHLGHU�50��7KH�HIIHFWV�RI�K\SRWKHUPLF�FDUGLRSXOPRQDU\
E\SDVV�DQG�FLUFXODWLRQ�DUUHVW�RQ�FHUHEUDO�PHWDEROLVP�LQ�QHRQDWHV��LQIDQWV�DQG�FKLOGUHQ��-
7KRUDF�&DUGLRYDVF�6XUJ����������������

*UHHQOH\�:-��8QJHUOHLGHU�50��.HUQ�)+��(IIHFWV�RI�FDUGLRSXOPRQDU\�E\SDVV�RQ�FHUH�
EUDO�EORRG�IORZ�LQ�QHRQDWHV��LQIDQWV�DQG�FKLOGUHQ��&LUFXODWLRQ�������������������

*UROLPXQG� 3�� 7UDQVPLVVLRQ� RI� XOWUDVRXQG� WKURXJK� WKH� WHPSRUDO� ERQH�� ,Q�� $DVOLG� 5�
7UDQVNUDQLDO�'RSSOHU�6RQRJUDSK\��6SULQJHU�3UHVV�:LHQ������

*URVVHW�'*��&RZEXUQ�3��*HRUJLDGLV�'��'DUJLH�+-�� )DLFKQH\�$�� /HVV�.5��8OWUD�
VRXQG�'HWHFWLRQ�RI�&HUHEUDO�(PEROL�LQ�3DWLHQWV�ZLWK�3URVWKHWLF�+HDUW�9DOYHV��-�+HDUW
9DOYH������������������

*URVVHW�'*�� *HRUJLDGLV�'�� .HOPDQ�$:�� /HHV� .5��4XDQWLILFDWLRQ� RI�8OWUDVRXQG
(PEROL�6LJQDOV� LQ�3DWLHQWV�ZLWK�&DUGLDF�DQG�&DURWLG�'LVHDVH��6WURNH� ������ ���� �����
�����

+DJOLG�.��<DQJ�4��+DPEHUJHU�$��%HUJPDQ�6��:LGHUEHUJ�$��'DQLHOVRQ�1��6����E
VWLPXODWHV�QHXULWH�RXWJURZWK� LQ� UDW�VFLDWLF�QHUYH�JUDIWHG�ZLWK�D�FHOOXODU�PXVFOH� WUDQV�
SODQWV��%UDLQ�5HV��������������������

+DPPRQ� -:�� 6WXPS�'��&DUGLRSXOPRQDU\� 6XSSRUW� $QG� 3K\VLRORJ\��&RPPHQWDU\�
%LRFKHPLFDO�0DUNHUV�2I� %UDLQ� ,QMXU\� $IWHU�&DUGLDF� 6XUJHU\�� -� 7KRUDF� &DUGLRYDVF
6XUJ��������������������

+DPPRQ� -:� -U��� 6WXPS� '$�� .RQ� 1'�� &RUGHOO� $5�� +XGVSHWK� $6�� 2DNV� 7(�
%URRNHU�5)��5RJHUV�$7��+LOEDZL�5��&RNHU�/+��7URDVW�%7��5LVN�IDFWRUV�DQG�VROXWLRQV
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IRU� WKH�GHYHORSPHQW�RI�QHXUREHKDYLRUDO� FKDQJHV�DIWHU� FRURQDU\�DUWHU\�E\SDVV�JUDIWLQJ�
$QQ�7KRUDF�6XUJ���������������������

+DUULQJHU�:��&DSWXUH�RI�SDUWLFXODWH�HPEROL�GXULQJ�FDUGLDF�SURFHGXUHV� LQ�ZKLFK�DRUWLF
FURVV�FODPS�LV�XVHG��$QQ�7KRUDF�6XUJ���������������������

+DUULV�'1��2DWULGJH�$��'RE�'��6PLWK�3/��7D\ORU�.0��%\GGHU�*0��&HUHEUDO�VZHO�
OLQJ�DIWHU�QRUPRWKHUPLF�FDUGLRSXOPRQDU\�E\SDVV��$QDHVWK�������������������

+DUULV�'1��%DLOH\�60��6PLWK�3/&��7D\ORU�.0��2DWULGJH�$��%\GGHU�*0��%UDLQ
VZHOOLQJ�LQ�ILUVW�KRXU�DIWHU�FRURQDU\�DUWHU\�E\SDVV�VXUJHU\��/DQFHW��������������������

+DUULVRQ�0-��6FKHLGDQ�$��+R�5��6PLWK�3/��1HZPDQ�6��7UHDVXUH�7��&HUHEURYDVFXODU
GLVHDVH�DQG� IXQFWLRQDO� RXWFRPH�DIWHU� FRURQDU\�DUWHU\� E\SDVV� VXUJHU\��6WURNH� ������ ���
��������

+DWWHUVOH\�7*��$FWLYDWHG�FRDJXODWLRQ�WLPH�RI�ZKROH�EORRG��-$0$����������������

+HQULNVHQ�/��+MHOPV�(��&HUHEUDO�EORRG� IORZ�GXULQJ� FDUGLRSXOPRQDU\�E\SDVV� LQ�PDQ�
HIIHFW�RI�DUWHULDO�ILOWUDWLRQ��7KRUD[�������������������

+H\HU� (-��$GDPV�'&��1HXURORJLF�$VVHVVPHQW� DQG�&DUGLDF� 6XUJHU\�� -�&DUGLRWKRU
9DVF�$QHVWK������������������

+LQR�$��8HGD�6��0L]XNDZD�1��,PDKRUL�<��7HQMLQ�+��(IIHFW�RI�KHPRGLOXWLRQ�RQ�FHUH�
EUDO�KHPRG\QDPLFV�DQG�R[\JHQ�PHWDEROLVP��6WURNH�������������������

+XUVW�-:��)\H�%��3URILOHV�LQ�&DUGLRORJ\��&OLQ�&DUGLRO�����������������

,QJHEULJVWHQ�7��5RPPHU�%��.RQJVWDG�3��/DQJEDNN�%��,QFUHDVHG�VHUXP�FRQFHQWUDWLRQ�RI
SURWHLQ� 6����� DIWHU� PLQRU� KHDG� LQMXU\�� D� ELRFKHPLFDO� VHUXP� PDUNHU� ZLWK� SURJQRVWLF
YDOXH"�-�1HXURO�1HXURVXUJ�3V\FK�������������������
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,VJUR�)��6FKPLGW�&+��3RKO�3��6DJJDX�:��$�SUHGLFWLYH�SDUDPHWHU�LQ�SDWLHQWV�ZLWK�EUDLQ
UHODWHG�FRPSOLFDWLRQV�DIWHU�FDUGLDF�VXUJHU\"�(XU�-�&DUGLRWKRUDF�6XUJ�������������������

-HQGHUND�.9��'LHWULFK�*��&REHW�8��.RSVFK�%��.OHPHQ]�$��8UEDQHN�3��'HWHFWLRQ�DQG
HVWLPDWLRQ�RI�PLFUR�EXEEOH�VL]H�GLVWULEXWLRQ�LQ�EORRG��3URFHHGLQJV���WK ,QW�&RQJUHVV�RQ
$FRXVWLFV��������������������

-RKQVVRQ�3��0DUNHUV� RI�&HUHEUDO� ,VFKHPLD�$IWHU�&DUGLDF�6XUJHU\�� -RXUQ�&DUG�9DVF
$QQ�������������������

-RKQVVRQ�3��/XQGTYLVW�&��/LQGJUHQ�$��)HUHQF]�,��$OOLQJ�&��6WDKO�(��&HUHEUDO�FRPS�
OLFDWLRQV�DIWHU� FDUGLDF� VXUJHU\�DVVHVVHG� E\�6����� DQG�16(� OHYHOV� LQ� EORRG�� -�&DUGLR�
WKRUDF�9DVF�$QHVWK������������������

-RQVVRQ�+��-RKQVVRQ�3��$OOLQJ�&��:HVWDE\�6��%ORPTXLVW�6��6LJQLILFDQFH�RI�VHUXP�6���
UHOHDVH�DIWHU�FRURQDU\�DUWHU\�E\SDVV�JUDIWLQJ��$QQ�7KRUDF�6XUJ��������������������

.DSV�0��([WUD��XQG�LQWUDNUDQLHOOH�)DUEGXSOH[VRQRJUDSKLH��6SULQJHU�9HUODJ�%HUOLQ�+HL�
GHOEHUJ������

.HOP�&��3V\FKLVFKH�.RPSOLNDWLRQHQ�QDFK�+HU]RSHUDWLRQHQ��'LVVHUWDWLRQ��8QLYHUVLWlW
(UODQJHQ�1�UQEHUJ������

.HVVOHU�&��.HOO\�$%��6XJJV�:'��:HLVVPDQ�-'��(SVWHLQ�&0��+DQVRQ�65��+DUNHU
/$��,QGXFWLRQ�RI�7UDQVLHQW�1HXURORJLFDO�'\VIXQFWLRQ� LQ�%DERRQV�E\�3ODWHOHW�0LFUR�
HPEROL��6WURNH�������������������

.KDIIDI�1�� .DUQLN� 5��:LQNOHU�:%�� 9DOHQWLQ�$�� 6ODQ\� -�� (PEROLF� 6WURNH� E\�&RP�
SUHVVLQJ�0DQHXYHU�'XULQJ�7UDQVFUDQLDO�'RSSOHU� 6RQRJUDSK\�� 6WURNH� ������ ���� �����
�����
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.ODZNL�5��'LH�+HU]PHGL]LQ�GHU�OHW]WHQ����-DKUH��([SORVLRQ�HLQHU�:LVVHQVFKDIW��/DED]
*PE+�7DXQXVVWHLQ�������������

.ORQRII�+��&ODUN�&��.DYDQDJK�*UD\�'��0L]JDOD�+��0XQUR� ,��7ZR�\HDU� IROORZ�XS
VWXG\�RI�FRURQDU\�E\SDVV�VXUJHU\��-�7KRUDF�&DUGLRYDVF�6XUJ�����������������

.QREO�+�� 'UDPEXU\�:�� ([WUDNRUSRUDOH� =LUNXODWLRQ� EHL� KHU]FKLUXUJLVFKHQ� (LQJULIIHQ
XQWHU�%HU�FNVLFKWLJXQJ�GHU�%HVRQGHUKHLWHQ�EHL�6lXJOLQJHQ�XQG�.LQGHUQ��,Q��+DQGEXFK
GHU�.DUGLRWHFKQLN��)LVFKHU�9HUODJ�6WXWWJDUW������

.\RNX� ,��0LFUREXEEOH�(PEROLVP�DV�D�&DXVH�RI�&RPSXWHG�7RPRJUDSKLF�&KDQJHV�RI
WKH�%UDLQ�DIWHU�&DUGLRSXOPRQDU\�%\SDVV��$UFK�-SQ�&KLU������������������

/LEPDQQ�5%��:LUNRZVNL�(��1H\VWDW�0��%DUU�:��*HOE�6��*UDYHU�0��6WURNH�DVVRFLDWHG
ZLWK�FDUGLDF�VXUJHU\��GHWHUPLQDQWV��WLPLQJ�DQG�VWURNH�VXEW\SHV��$UFK�1HXURO����������
������

/OR\G�&7��$VFLRQH�5��8QGHUZRRG�0-��*DUGQHU�)��%ODFN�$��$QJHOLQL�*'��6HUXP�6�
����3URWHLQ�5HOHDVH�$QG�1HXURSV\FKRORJLF�2XWFRPH�'XULQJ�&RURQDU\�5HYDVFXODUL�
]DWLRQ�2Q�7KH�+HDUW��$�3URVSHFWLYH�5DQGRPL]HG�6WXG\�� -�7KRUDF�&DUGLRYDVF�6XUJ
�������������������

0DQJDQR�'7��3HULRSHUDWLYH�FDUGLDF�PRUELGLW\��$QHVWKHVLRORJ\�������������������

0DUNXV�+6� %ODQG�-0��5RVH�*��6LW]HU�0��6LHEOHU�0��+RZ�JRRG�LV�LQWHUFHQWHU�DJUHH�
PHQW�LQ�WKH�LGHQWLILFDWLRQ�RI�HPEROLF�VLJQDOV� LQ�FDURWLG�DUWHU\�GLVHDVH"�6WURNH����������
����������

0DUNXV�+6��/RK�$��%URZQ�00��'HWHFWLRQ�RI�FLUFXODWLQJ�FHUHEUDO�HPEROL�XVLQJ�'RS�
SOHU�XOWUDVRXQG�LQ�D�VKHHS�PRGHO��-�1HXURO�6FL��������������������
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0DUNXV�+6�� %URZQ�00��'LIIHUHQWLDWLRQ� %HWZHHQ�'LIIHUHQW� 3DWKRORJLFDO�&HUHEUDO
(PEROLF�0DWHULDOV�8VLQJ�7UDQVFUDQLDO�'RSSOHU�LQ�DQ�,Q�9LWUR�0RGHO��6WURNH����������
����

0DUVKDOO�:*��%DU]LODL�%��.RXFKRXNRV�17��6DIILW]�-��,QWUDRSHUDWLYH�8OWUDVRQLF�,PD�
JLQJ�RI�WKH�$VFHQGLQJ�$RUWD��$QQ�7KRUDF�6XUJ�������������������

0DUX\DPD�0��6KLPRML�.�� ,FKLNDZD�7��+DVKLED�0��1DLWR�(��7KH�HIIHFWV�RI�H[WUHPH
KHPRGLOXWLRQV�RQ� WKH�DXWRUHJXODWLRQ�RI� FHUHEUDO� EORRG� IORZ�� HOHFWURHQFHSKDORJUDP�DQG
FHUHEUDO�PHWDEROLF�UDWH�RI�R[\JHQ�LQ�WKH�GRJ��6WURNH�������������������

0F&DUWQH\�-3��7KRPDV�/XNHV�.0��*RPH]�5*��+DQGERRN�RI�7UDQVFUDQLDO�'RSSOHU�
6SULQJHU�9HUODJ�1HZ�<RUN������

0HKUD�$3��$NLQV�$��0DLVXULD�$��*OHQYLOOH�%(��$LU�KDQGOLQJ� FKDUDFWHULVWLFV� RI� ILYH
PHPEUDQH�R[\JHQDWRUV��3HUIXVLRQ������������������

0LVVOHU� 8�� :LHVPDQQ�0�� &KULVWLQH� )�� .DSV�0�� 6���� SURWHLQ� DQG� QHXURQ�VSHFLILF
HQRODVH�FRQFHQWUDWLRQV�LQ�EORRG�DV�LQGLFDWRUV�RI�LQIDUFWLRQ�YROXPH�DQG�SURJQRVLV�LQ�DFX�
WH�LVFKHPLF�VWURNH��6WURNH���������������������

0LWFKHO� 6-��:LOOFR[�7��*RUPDQ�')��%XEEOH� JHQHUDWLRQ� DQG� YHQRXV� DLU� ILOWUDWLRQ� E\
KDUG�VKHOO�YHQRXV�UHVHUYRLUV��D�FRPSDUDWLYH�VWXG\��3HUIXVLRQ�������������������

0ROOR\�-��0DUNXV�+6��0XOWLJDWHG�'RSSOHU�XOWUDVRXQG�LQ�WKH�GHWHFWLRQ�RI�HPEROL�LQ�D
IORZ�PRGHO�DQG�HPEROLF�VLJQDOV�LQ�SDWLHQWV��6WURNH���������������������

0RRG\�'0��%HOO�0$��&KDOOD�95��%UDLQ�PLFURHPEROL�GXULQJ�FDUGLDF�VXUJHU\�RU�DRUWR�
JUDSK\��$QQ�1HXURO�������������������

0RRUH�%��$�VROXEOH�SURWHLQ�FKDUDFWHULVWLF�RI�WKH�QHUYRXV�V\VWHP��%LRFKHP�%LRSK\V�5HV
&RPPXQ�������������������
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0�OOJHV�:��1HXURSV\FKRORJLVFKH�9HUlQGHUXQJHQ�QDFK�$&9%�2SHUDWLRQHQ��.DUGLR�
WHFKQLN����������������

0XUNLQ�-0��(WLRORJ\�DQG�LQFLGHQFH�RI�EUDLQ�G\VIXQFWLRQ�DIWHU�FDUGLDF�VXUJHU\�� -�&DU�
GLRWKRUDF�9DVF�$QHVWK�����������������

0XUNLQ� -0��1HZPDQ�63�� 6WXPS�'$�� %OXPHQWKDO� -$�� 6WDWHPHQW� RI� FRQVHQVXV� RQ
DVVHVVPHQW�RI�QHXUREHKDYLRUDO�RXWFRPHV�DIWHU�FDUGLDF�VXUJHU\��$QQ�7KRUDF�6XUJ������
��������������

0XUNLQ�-0��0DUW]NH�-6��%XFKDQ�$0��S+�PDQDJHPHQW�GXULQJ�SURORQJHG�K\SRWKHUPLF
FDUGLRSXOPRQDU\� E\SDVV� VLJQLILFDQW� LQIOXHQFH� WKH� LQFLGHQFH� RI� SRVWRSHUDWLYH� QHXUR�
SV\FKRORJLFDO�G\VIXQFWLRQ��&DQ�-�$QHVWK����������

1DEDYL�'��*HRUJLDGLV�'��0XPPH�7��=XQNHU�3��5LQJHOVWHLQ�(%��'HWHFWLRQ�RI�PLFUR�
HPEROLF�VLJQDOV�ZLWK�PLGGOH�FHUHEUDO�DUWHU\�VWHQRVLV�E\�PHDQV�RI�D�ELJDWH�SUREH��6WURNH
��������������������

1HXNDP�.��%DELQ�(EHOO� -��+LFNHLWKHU�7��:HLJHO�$��(OHUW�2��0LFUREXEEOH�'HWHFWLRQ
ZlKUHQG�GHU�H[WUDNRUSRUDOHQ�=LUNXODWLRQ��=�+HU]�7KRU�*HIl�FKLU�������������������

1HZHOO�':��$DVOLG�5��7UDQVFUDQLDO�'RSSOHU��&OLQLFDO�DQG�([SHULPHQWDO�8VHV��&HUH�
EURYDVF�%UDLQ�0HWDE�����������������

1HZPDQ�0)��&URXJKZHOO�1'��%OXPHQWKDO� -$��:KLWH�:'��/HZLV� -%�� 6PLWK�/5�
)UDVFR�3��7RZHU�($��6FKHOO�50��+XUZLW]�%-��(IIHFW�RI�DJLQJ�RQ�FHUHEUDO�DXWRUHJXOD�
WLRQ�GXULQJ�FDUGLRSXOPRQDU\�E\SDVV��$VVRFLDWLRQ�ZLWK�SRVWRSHUDWLYH�FRJQLWLYH�G\VIXQF�
WLRQ��6WURNH�������������������

2GHU�:��6LRVWU]RQHN�3��/DQJ�:��*|VVLQJHU�+��.ROOHJJHU�+��=DQJHQHK�0��=HLOHU�.�
'HHNH�/��'LVWULEXWLRQ�RI�,VFKHPLF�&HUHEURYDVFXODU�(YHQWV�LQ�&DUGLDF�(PEROLVP��.OLQ
:RFKHQVFKULIW�������������������
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3DGD\DFKHH�76��3DUVRQV�6��7KHREROG�5��*RVOLQJ�5*��'HYHUDOO�3%��7KH�(IIHFW�RI�$UWH�
ULDO�)LOWUDWLRQ� RQ�5HGXFWLRQ� RI�*DVHRXV�0LFURHPEROL� LQ� WKH�0LGGOH�&HUHEUDO�$UWHU\
'XULQJ�&DUGLRSXOPRQDU\�%\SDVV��$QQ�7KRUDF�6XUJ�������������������

3DGD\DFKHH�76��3DUVRQ�6��7KHREROG�5��/LQOH\�-��*RVOLQJ�5*��'HYHUDOO�3%��7KH�'H�
WHFWLRQ� RI� 0LFURHPEROL� LQ� WKH� 0LGGOH� &HUHEUDO� $UWHU\� GXULQJ� &DUGLRSXOPRQDU\
%\SDVV�� $� 7UDQVFUDQLDO� 'RSSOHU� 8OWUDVRXQG� ,QYHVWLJDWLRQ� 8VLQJ� 0HPEUDQH� DQG
%XEEOH�2[\JHQDWRUV��$QQ�7KRUDF�6XUJ�������������������

3DGD\DFKHH� 76�� .LUNKDP� )-�� /HZLV� 55��*LOODUG� -��+XWFKLQVRQ�0&��*RVOLQJ� 5*�
7UDQVFUDQLDO�PHDVXUHPHQW�RI�EORRG�YHORFLWLHV�LQ�WKH�EDVDO�FHUHEUDO�DUWHULHV�XVLQJ�SXOVHG
'RSSOHU�XOWUDVRXQG��D�PHWKRG�RI�DVVHVVLQJ�WKH�&LUFOH�RI�:LOOLV��8OWUDVRXQG�0HG�%LRO
���������������

3OHFKLQJHU�+��+DQGEXFK�GHU�.DUGLRWHFKQLN��)LVFKHU�9HUODJ�6WXWWJDUW������

3XJVOH\�:��.OLQJHU�/��3DVFKDOLV�&��7UHDVXUH�7��+DUULVRQ�0��1HZPDQ�6��7KH�LPSDFW
RI� PLFURHPEROL� GXULQJ� FDUGLRSXOPRQDU\� E\SDVV� RQ� QHXURSV\FKRORJLFDO� IXQFWLRQLQJ�
6WURNH���������������������

3XJVOH\�:��7KH� XVH� RI�'RSSOHU� XOWUDVRXQG� LQ� WKH� DVVHVVPHQW� RI�PLFURHPEROL� GXULQJ
FDUGLDF�VXUJHU\��3HUIXVLRQ������������������

5DXWHQEHUJ� :�� +HQQHULFL� 0�� 6FKZDUW]� $�� 7UDQVNUDQLHOOH� 'RSSOHUVRQRJUDSKLH�� ,Q�
'XUFKEOXWXQJVVW|UXQJHQ� GHV� *HKLUQV�� QHXH� GLDJQRVWLVFKH� 0|JOLFKNHLWHQ�� %HUWHOV�
PDQQ�9HUODJ�*�WHUVORK������

5DYL�*��0XUNLQ�-0��1HXURSK\VLRORJLF�G\VIXQFWLRQ�DIWHU�FDUGLDF�VXUJHU\��ZKDW�LV�WKH
SUREOHP"�-�&DUGLRWKRUDF�9DVF�$QHVWK�����������������

5LHV�)��+RUQLVFK�&��/DPEHUW]�0��6FKOLHI�5��$�7UDQVSXOPRQDU\�&RQWUDVW�0HGLXP
(QKDQFHV�WKH�7UDQVFUDQLDO�'RSSOHU�6LJQDO�LQ�+XPDQV��6WURNH���������������������
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5LHV�)��0XUGD\�.��.LUFKKRII�3*��,QWUDRSHUDWLYHV�0RQLWRULQJ�PLW�GHU� WUDQVNUDQLHOOHQ
'RSSOHU�6RQRJUDSKLH��3V\FKR�������������������

5LQJHOVWHLQ�(%��7UDQVFUDQLDO�'RSSOHU�0RQLWRULQJ��,Q��$DVOLG�5��7UDQVFUDQLDO�'RSSOHU
6RQRJUDSK\��6SULQJHU�3UHVV�1HZ�<RUN������

5RDFK�*:��.DQFKXJHU�0��0DQJDQR�&0��$GYHUVH�FHUHEUDO�RXWFRPHV�DIWHU�FRURQDU\
E\SDVV�VXUJHU\��0XOWLFHQWHU�6WXG\�RI�3HULRSHUDWLYH�,VFKHPLD�5HVHDUFK�*URXS�DQG�WKH
,VFKHPLD�5HVHDUFK�DQG�(GXFDWLRQ�)RXQGDWLRQ�,QYHVWLJDWRUV��1�(QJO�-�0HG������� ����
����������

5RVV�6$��&XQQLQJKDP�57�� -RKQVWRQ�&)��5RZODQGV�%-��1HXURQ�VSHFLILF� HQRODVH�DV
DQ�DFLG�WR�RXWFRPH�SUHGLFWLRQ�LQ�KHDG�LQMXU\��%U�-�1HXURVXUJ�������������������

5�W]OHU�.��$EGXO�.KDOLT�+��8KOLJ�5��'lKQHUW� ,��$OH[L�0HVNLVKYLOOL�9��$EUDKDP�.�
+HW]HU� 5�� /DQJH� 3(�� $OWHUVDEKlQJLJNHLW� GHV� QDFKZHLVEDUHQ� 6HUXPSURWHLQV� 6����
ZlKUHQG� XQG� QDFK� .RUUHNWXURSHUDWLRQ� DQJHERUHQHU� +HU]IHKOHU� LP� .OHLQNLQGHVDOWHU�
=�+HU]�7KRUD[�*HIl�FKLU���������������

5XVVHO�'��%UXFKHU�55��0DGGHQ�.3��&ODUN�:0��6DQGVHW�30��=LYLQ�-$��7KH�,QWHQ�
VLW\�RI�WKH�'RSSOHU�6LJQDO�&DXVHG�E\�&HUHEUDO�(PEROLF�0DWHULDOV��6WURNH���������������
����

5XVVHO� '��0DGGHQ� .3��&ODUN�:0�� 6DQGVHW� 30�� =LYLQ� -$�� 'HWHFWLRQ� RI� DUWHULDO
HPEROL�XVLQJ�'RSSOHU�XOWUDVRXQG�LQ�UDEELWV��6WURNH�������������������

5XVVR�*��3URIHWD�*��$FDPSRUD�6��7URLVL�)��7UDQVFUDQLDO�'RSSOHU�XOWUDVRXQG��([DPL�
QDWLRQ�WHFKQLTXH�DQG�QRUPDO�UHIHUHQFH�YDOXHV��-�1HXURVXUJ�6FL�����������������

6FKPLGW�5)��7KHZV�*��3K\VLRORJLH�GHV�0HQVFKHQ��6SULQJHU�9HUODJ�%HUOLQ�+HLGHOEHUJ
�����

6FKRWW�+��'LH�&KURQLN�GHU�0HGL]LQ��+DUUHQEHUJ�9HUODJ�'RUWPXQG����������������
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6FKUHJHO�:�� &XQLW]� *�� 'HU]HLWLJH�0|JOLFKNHLWHQ� XQG� *UHQ]HQ� GHU� WUDQVNUDQLHOOHQ
'RSSOHUVRQRJUDSKLH� DOV� ]HUHEUDOHV� 0RQLWRULQJYHUIDKUHQ�� $QlVWKHVLRO� ,QWHQVLYPHG
1RWIDOOPHG�����������������

6FKXOWH�+'��*HVFKLFKWH�GHU�+HU]FKLUXUJLH��)LVFKHU�9HUODJ�6WXWWJDUW������

6HOLQIUHXQG�5��%DUJDU�6�� 3OHGJHU�:��9DQ�(OGLNO��1HXURWURSKLF� SURWHLQ�6����� VWLPX�
ODWHV�JOLDO�FHOO�SUROLIHUDWLRQ��3URF�1DWO�$FDG�6FL�86$���������������������

6HPE�%.��3HGHUVHQ�7��+DWWOHODQG�.��6WRUVWHLQ�/��/LOOHDDVHQ�3��'RSSOHU�8OWUDVRXQG
(VWLPDWLRQ�RI�%XEEOH�5HPRYDO�E\�9DULRXV�$UWHULDO�/LQH�)LOWHUV�GXULQJ�([WUDFRUSRUHDO
&LUFXODWLRQ��6FDQG�-�7KRU�&DUGLRYDVF�6XUJ�����������������

6KDDEDQ�$OL�0��+DUPHU�0��9DXJKDQ�5��6HUXP�6����SURWHLQ�DV�D�PDUNHU�RI�FHUHEUDO
GDPDJH�GXULQJ�FDUGLDF�VXUJHU\��%ULW�-RXU�$QDHVWK�������������������

6KDZ�3-��%DWHV�'��&DUWOLGJH�1()��$Q�DQDO\VLV�RI�IDFWRUV�SUHGLVSRVLQJ�WR�QHXURORJLFDO
LQMXU\� LQ�SDWLHQWV�XQGHUJRLQJ�FRURQDU\�E\SDVV�RSHUDWLRQV��4�-RXU�0HG� ������ ����� ����
����

6KDZ�3-��%DWHV�'��&DUWOLGJH�1(��)UHQFK�-0��+HDYLVLGH�'��-XOLDQ�*'��6KDZ�'$�
1HXURORJLF� DQG� QHXURSV\FKRORJLFDO�PRUELGLW\� IROORZLQJ�PDMRU� VXUJHU\�� FRPSDULVRQ� RI
FRURQDU\�DUWHU\�E\SDVV�DQG�SHULSKHUDO�YDVFXODU�VXUJHU\��6WURNH�������������������

6KDZ�3-��%DWHV�'��&DUWOLGJHHW�1()��(DUO\�QHXURORJLF�FRPSOLFDWLRQV�RI�FRURQDU\�DUWHU\
E\SDVV�VXUJHU\��%U�-�0HG����������������������

6KHOO�50��.HUQ�)+��*UHHQOH\�:-��&HUHEUDO�EORRG�IORZ�DQG�PHWDEROLVP�GXULQJ�FDUGLR�
SXOPRQDU\�E\SDVV��$QHVWKHVLD�$QDOJHVLD�������������������

6KXPDFNHU�+%�-U���$�'UHDP�RI�WKH�+HDUW��7KH�/LIH�RI�-RKQ�+��*LEERQ�-U���)DWKHU�RI
WKH�+HDUW�/XQJ�0DFKLQH��)LWKLDQ�3UHVV�6DQWD�%DUEDUD������
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6LHEOHU�0��.OHLQVFKPLGW�6��6LW]HU�0��6WHLQPHW]�+��)UHXQG�+-��&HUHEUDO�PLFURHPER�
OLVP� LQ� V\PSWRPDWLF� DQG� DV\PSWRPDWLF� KLJK�JUDGH� LQWHUQDO� FDURWLG� DUWHU\� VWHQRVLV�
1HXURORJ\�������������������

6LHJHQWKDOHU�:��.OLQLVFKH�3DWKRSK\VLRORJLH��7KLHPH�9HUODJ�6WXWWJDUW������

6LOEHUQDJO�6��'HVSRSRXORV�$��7DVFKHQDWODV�GHU�3K\VLRORJLH��7KLHPH�9HUODJ�6WXWWJDUW
�����

6ORJRII� 6�� *LULV� .=�� .HDWV� $6�� (WLRORJLF� IDFWRUV� LQ� QHXURSV\FKLDWULF� FRPSOLFDWLRQV
ZLWK�FDUGLRSXOPRQDU\�E\SDVV��$QHVWK�$QDOJ�������������������

6PLWK�-/��(YDQV�'+��)DQ�/��%HOO�35��1D\ORU�$5��'LIIHUHQWLDWLRQ�EHWZHHQ�HPEROL�DQG
DUWHIDFWV�XVLQJ�GXDO�JDWHG�WUDQVFUDQLDO�'RSSOHU�XOWUDVRXQG��8OWUDVRXQG�0HG�%LRO������
��������������

6PLWK�0+��:DJHQNQHFKW�/(��/HJDXOW�&��*RII�'&��6WXPS�'$��7URRVW�%7��5RJHUV
$7�� $JH� DQG� RWKHU� ULVN� IDFWRUV� IRU� QHXURSV\FKRORJLF� GHFOLQH� LQ� SDWLHQWV� XQGHUJRLQJ
FRURQDU\�E\SDVV�JUDIW�VXUJHU\��-�&DUGLRWKRUDF�9DVF�$QHVWK�������������������

6PLWK�3/��7UHDVXUH�7��1HZPDQ�63��-RVHSK�3��(OO�3-��6FKQHLGDX�$��+DUULVRQ�0-*�
&HUHEUDO�&RQVHTXHQFHV�RI�&DUGLRSXOPRQDU\�%\SDVV��/DQFHW�������������������

6RWDQLHPL�.$��0RQRQHQ�+��+RNNDQHP�7(�� /RQJ� WHUP� FHUHEUDO� RXWFRPH� DIWHU� RSHQ
KHDUW�VXUJHU\��D�ILYH�\HDU�QHXURSV\FKRORJLF�IROORZ�XS�VWXG\��6WURNH�������������������

6RWDQLHPL�.$��&HUHEUDO�RXWFRPH�DIWHU�H[WUDFRUSRUHDO�FLUFXODWLRQ��$UFK�1HXURO����������
������

6SHQFHU�03��'HWHFWLRQ�RI�FHUHEUDO�DUWHULDO�HPEROL��,Q��1HZHOO�':��$DVOLG�5��7UDQV�
FUDQLDO�'RSSOHU��5DYHQ�3UHVV���������������
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6SHQFHU�03��7KRPDV�*/��1LFKROOV�6&��6DXYDJH�/5��'HWHFWLRQ�RI�0LGGOH�&HUHEUDO
$UWHU\� (PEROL� 'XULQJ�&DURWLG� (QGDUWHUHFWRP\�8VLQJ� 7UDQVFUDQLDO� 'RSSOHU� 8OWUD�
VRQRJUDSK\��6WURNH�������������������

6WHSKDQ�+��:H\ODQG�$��.D]PDLHU�6��$FLG�EDVH�PDQDJHPHQW�GXULQJ�K\SRWKHUPLF�FDU�
GLRSXOPRQDU\�E\SDVV�GRHV�QRW�DIIHFW�FHUHEUDO�PHWDEROLVP�EXW�GRHV�DIIHFW�EORRG�IORZ�DQG
QHXURORJLFDO�RXWFRPH��%U�-�$QHVWK�����������������

6WHXHU� -�� ,YHUW� 7��1HXURORJLFDO� FRPSOLFDWLRQV� DIWHU� RSHQ� KHDUW� VXUJHU\�� 5LVN� IDFWRUV
LGHQWLILHG�LQ�D�UHWURVSHFWLYH�VWXG\��/DNDUWLGQLQJHQ���������������������

6WXPS�'$��5RJHUV�$7��+DPPRQ�-:��1HZPDQ�63��&HUHEUDO�(PEROL�DQG�&RJQLWLYH
2XWFRPH�DIWHU�&DUGLDF�6XUJHU\��-�&DUGLRWK�9DVF�$QHVWK�������������������

6WXPS�'$�� 7HJHOHU� &+�� 5RJHUV� $7�� &RNHU� /+��1HZPDQ� 63��:DOOHQKDXSW� 6/�
+DPPRQ�-:��1HXURSV\FKRORJLFDO�'HILFLWV�DUH�$VVRFLDWHG�ZLWK�WKH�1XPEHU�RI�(PEROL
'HWHFWHG�'XULQJ�&DUGLDF�6XUJHU\��6WURNH�������������������

6WXPS�'$��6WHLQ�&6��7HJHOHU�&+��+LWFKLQJV�/3��+DJHU�5��(LFNH�0��%XUJHU�*/�
9DOLGLW\�DQG�5HOLDELOLW\�RI�DQ�8OWUDVRXQG�'HYLFH� IRU�'HWHFWLQJ�&DURWLG�(PEROL�� -� RI
1HXURLPDJLQJ����������������

6WXPS�'$��1HZPDQ�63��&RNHU�%61��3KLSSV�-0��0LOOHU�&&��3HUVLVWDQFH�RI�QHXUR�
SV\FKRORJLFDO�GHILFLWV�IROORZLQJ�&$%*��$QHVWK���������������

7DERUVNL�8��8UEDQHN�3��(UKDUGW�*��7LHGNH�+-��6FK|QEXUJ�0��%DVVHU�6��:RKOJHPXWK
/��+HLGLQJHU� .�� .O|YHNRUQ�:3�� ,Q� YLWUR� ELRFRPSDWLELOLW\� HYDOXDWLRQ� RI� WKH� G\QDPLF
EXEEOH�WUDS��,QW�-�$UWLI�2UJDQV���������������

7DJJDUW�'3��&RPSDULVRQ�RI�VHUXP�6�����EHWD�OHYHOV�GXULQJ�&$%*�DQG�FDUGLDF�RSHUD�
WLRQV��$QQ�7KRUDF�6XUJ�������������������
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7D\ORU�5/��%RUJHU�0$��:HLVHO�5'��)HGRUNR�/��)HLQGHO�&0��&HUHEUDO�PLFURHPEROL
GXULQJ�FDUGLRSXOPRQDU\�E\SDVV��LQFUHDVHG�HPEROL�GXULQJ�SHUIXVLRQLVW�LQWHUYHQWLRQ��$QQ
7KRUDF�6XUJ�����������������

7HDJXH�60��6KDUPD�0.��'HWHFWLRQ�RI�3DUDGR[LFDO�&HUHEUDO�(FKR�&RQWUDVW�(PEROL�
]DWLRQ�E\�7UDQVFUDQLDO�'RSSOHU�8OWUDVRXQG��6WURNH�������������������

7KH�:DUP�+HDUW�,QYHVWLJDWRUV��5DQGRPLVHG�WULDO�RI�QRUPRWKHUPLF�YHUVXV�K\SRWKHUPLF
FRURQDU\�E\SDVV�VXUJHU\��/DQFHW��������������������

7KLHO�$��=LPPHU�0�� 6WHUWPDQ�:$��.DSV�0��+HPSHOPDQQ�*��0LNURHPEROLVDWLRQ
ZlKUHQG�+HU]RSHUDWLRQHQ�XQWHU�H[WUDNRUSRUDOHU�=LUNXODWLRQ��$QlVWKHVLRO�,QWHQVLYPHG
1RWIDOOPHG�6FKPHU]WKHU�������������������

7KLHO�$��3HULRSHUDWLYH�8QWHUVXFKXQJ�]XU� ]HUHEURYDVNXOlUHQ�&2��5HDNWLYLWlW�EHL�3D�
WLHQWHQ� PLW� &DURWLVVWHQRVHQ�� +DELOLWDWLRQVVFKULIW� -XVWXV�/LHELJ�8QLYHUVLWlW� *LH�HQ
�����

7KLHO�$��5XVV�:��1HVWOH�+:��+HPSHOPDQQ�*��(DUO\�GHWHFWLRQ�RI�FHUHEUDO�LVFKHPLD
GXULQJ�FDURWLG�HQGDUWHUHFWRP\�XVLQJ�WUDQVFUDQLDO�'RSSOHU�VRQRJUDSK\�DQG�VRPDWRVHQ�
VRU\�HYRNHG�SRWHQWLDOV��7KRUDF�&DUGLRYDVF�6XUJ�������������������

7KLHO�$��5XVV�:��.DSV�0��0DUFN�*3��+HPSHOPDQQ�*��'LH�WUDQVNUDQLHOOH�'RSSOHU�
VRQRJUDSKLH� DOV� LQWUDRSHUDWLYHV� hEHUZDFKXQJVYHUIDKUHQ�� $QDHVWKHVLVW� ������ ���� ����
����

7RROH�-)��&HUHEURYDVFXODU�GLVRUGHUV��5DYHQ�3UHVV�1HZ�<RUN������

7RSRO� (-�� +XPSKUH\� /6�� %RUNRQ� $0�� %DXPJDUWQHU� :$�� 'RUVH\� '/�� 5HLW]� %$�
:HLVV�-/��9DOXH�RI�,QWUDRSHUDWLYH�/HIW�9HQWULFXODU�0LFUREXEEOHV�'HWHFWHG�E\�7UDQV�
HVRSKDJHDO� 7ZR�'LPHQVLRQDO� (FKRFDUGLRJUDSK\� LQ� 3UHGLFWLQJ� 1HXURORJLF� 2XWFRPH
$IWHU�&DUGLDF�2SHUDWLRQV��$P�-�&DUGLRO�������������������
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7RZQHV�%'��%DVKHLP�%��+RUQEHLQ�7)��&RSSHO�'%��*ROGVWHLQ�'(��'DYLV�.%��1HVVO\
0/��%OHGVRH�6:��9HLWK�5&��,YH\�7'��&RKHQ�0$��1HXUREHKDYLRUDO�RXWFRPHV�LQ�FDU�
GLDF�RSHUDWLRQV��7KRUDF�&DUGLRYDVF�6XUJ�������������������

7UHDVXUH�7��,QWHUYHQWLRQV�WR�UHGXFH�FHUHEUDO�LQMXU\�GXULQJ�FDUGLDF�VXUJHU\��WKH�HIIHFW�RI
DUWHULDO�OLQH�ILOWUDWLRQ��3HUIXVLRQ������������������

7VFKDXW�5-��([WUDNRUSRUDOH�=LUNXODWLRQ�LQ�7KHRULH�XQG�3UD[LV��3DEVW�6FLHQFH�3XEOLVK�
HUV��/HQJHULFK������

8UEDQHN�3��(UKDUGW�*��7DERUVNL�8��6FK|QEXUJ�0��7LHGNH�+-��.O|YHNRUQ�:3��'\QD�
PLVFKH�/XIWIDOOH��0HWKRGH�]XU�%HVHLWLJXQJ�YRQ�/XIWPLNUREOlVFKHQ�DXV�DUWHULHOOHP�%OXW
ZlKUHQG�H[WUDNRUSRUDOHU�=LUNXODWLRQ��.DUGLRWHFK������D�������������

8UEDQHN�3��7DERUVNL�8��(UKDUGW�*��5HPRYLQJ�DLU�PLFUREXEEOHV�IURP�WKH�DUWHULDO�EORRG
OLQH�GXULQJ�H[WUDFRUSRUHDO�FLUFXODWLRQ��,QW�-�$UWLI�2UJDQV������E����������

8VXL�$��.DWR�.��$EH�7��6�����DR�SURWHLQ�LQ�EORRG�DQG�XULQH�GXULQJ�RSHQ�KHDUW�VXUJHU\�
&OLQ�&KHP���������������������

9DQ�GHU�/LQGHQ�-��&DVLPLU�$KQ�+��:KHQ�'R�&HUHEUDO�(PEROL�$SSHDU�'XULQJ�2SHQ
+HDUW�2SHUDWLRQV"�$�7UDQVFUDQLDO�'RSSOHU�6WXG\��$QQ�7KRUDF�6XUJ�������������������

9HQQ�*�� .OLQJHU� /�� 6PLWK� 3��1HXURSV\FKRORJLF� VHTXHQFH� RI� E\SDVV� WZHOYH� PRQWKV
DIWHU�FRURQDU\�DUWHU\�VXUJHU\��%U�+HDUW�-�������������������

9LQJHUKRHWV�*��9DQ�1RRWHQ�*��9HUPDVVHQ�)��'H�6RHWH�*��-DQQHV�&��6KRUW�WHUP�DQG
ORQJ�WHUP�QHXURSV\FKRORJLFDO� FRQVHTXHQFHV�RI� FDUGLDF�VXUJHU\�ZLWK� H[WUDFRUSRUHDO� FLU�
FXODWLRQ��(XU�-�&DUGLRWKRUDF�6XUJ�������������������
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9ROSH� --�� ,QWUDFUDQLDO� KHPRUUKDJH�� VXEGXUDO�� SULPDU\� VXEDUDFKQRLG�� LQWUDFHUHEHOODU�
LQWUDYHQWULFXODU� �WHUP� LQIDQW�� DQG� PLVFHOODQHRXV�� 1HXURORJ\� RI� WKH� QHZERUQ�� :�� %�
6DXQGHUV���������������

:DDEHQ�-��6RUHQVHQ�+5��$QGHUVHQ�8/6��*HINH�.��/XQG�-��$JJHVWUXS�6��$UWHULDO�OLQH
ILOWUDWLRQ� SURWHFWV� EUDLQ� PLFURFLUFXODWLRQ� GXULQJ� FDUGLRSXOPRQDU\� E\SDVV� LQ� WKH� SLJ�
-�7KRUDF�&DUGLRYDVF�6XUJ����������������������

:DO]HU�7��+HUUPDQQ�0��:DOOHVFK�&:��1HXURSV\FKRORJLFDO�GLVRUGHUV�DIWHU�FRURQDU\
E\SDVV�VXUJHU\��-�1HXURO�1HXURVXUJ�3V\FK�������������������

:DQGVFKQHLGHU�:��7KDOPDQQ�0��7UDPSLWVFK�(��=LHUYRJHO�*��.RELQLD�*��2II�SXPS
FRURQDU\�E\SDVV�RSHUDWLRQV�VLJQLILFDQWO\�UHGXFH�6����UHOHDVH��DQ�LQGLFDWRU�IRU�OHVV�FHUH�
EUDO�GDPDJH"�$QQ�7KRUDF�6XUJ���������������������

:HLWNHPSHU�++��9RQ�*DOHQ�ELV�%DUQDUG��(LQ�NXU]HU�KLVWRULVFKHU�5�FNEOLFNDXI�GLH�*H�
VFKLFKWH�GHU�.DUGLRFKLUXUJLH��3UR�0HFRP�9HUODJ�+DPEXUJ����������������

:HUQHU�&��.RFKV�(��'LHW]�%��6FKXOWH�DP�(VFK�-��'HU�(LQIOX��YRQ�SRVLWLY�HQGH[VSLUDWR�
ULVFKHP�'UXFN�DXI�GLH�%OXWIOX�JHVFKZLQGLJNHLW�LQ�GHQ�EDVDOHQ�+LUQDUWHULHQ�XQWHU�$OO�
JHPHLQDQlVWKHVLH��$QlVWK�,QWHQVLYWKHU�1RWIDOOPHG�������������������

:HVWDE\�6��6DDWYHGW�.��:KLWH�6��.DWVXPDWD�7��2HYHUHQ�:��%KDWQDJDU�1.��%URZQ
6��+DOOLJDQ�3:��,V�7KHUH�$�5HDODWLRQVKLS�%HWZHHQ�6HUXP�6����E 3URWHLQ�$QG�1HX�
URSV\FKRORJLF�'\VIXQFWLRQ�$IWHU�&DUGLRSXOPRQDU\�%\SDVV"�7KRUDF�&DUGLRYDVF�6XUJ
�������������������

:HVWDE\�6��-RKQVVRQ�3��3DUU\�$-��%ORPTYLVW�6��6ROHP�-2��$OOLQJ�&��3LOODL�5��7DJJDUW
'3�� *UHEHQLN� &�� 6WDKO� (�� 6HUXP� 6���� 3URWHLQ�� $� 3RWHQWLDO� 0DUNHU� IRU� &HUHEUDO
(YHQWV�'XULQJ�&DUGLRSXOPRQDU\�%\SDVV��$QQ�7KRUDF�6XUJ�����������������
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:LGGHU�%��'RSSOHU��XQG�'XSOH[VRQRJUDSKLH�GHU�KLUQYHUVRUJHQGHQ�$UWHULHQ��6SULQJHU�
9HUODJ�%HUOLQ�+HLGHOEHUJ������

:LGGHU� %�� 7UDQVNUDQLHOOH� 'RSSOHU�6RQRJUDSKLH� EHL� ]HUHEURYDVNXOlUHQ� (UNUDQNXQJHQ�
6SULQJHU�9HUODJ�%HUOLQ������

:LOOFR[�7:��0LWFKHO�6-��*RUPDQ�')��9HQRXV�DLU� LQ�WKH�E\SDVV�FLUFXLW��$�VRXUFH�RI
DUWHULDO� OLQH�HPEROL� H[DFHUEDWHG�E\�YDFXXP�DVVLVWHG�GUDLQDJH��$QQ�7KRUDF�6XUJ� �����
��������������

:ROPDQ�5/��1XVVPHLHU�1$��$JJDUZDO�$��.DQFKXJDU�06��5RDFK�*:��1HZPDQ
0)��&HUHEUDO� LQMXU\� DIWHU� FDUGLDF� VXUJHU\�� ,GHQWLILFDWLRQ� RI� D� JURXS� DW� H[WUDRUGLQDU\
ULVN��6WURNH�������������������
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� $1+$1*

��� /LVWH�GHU�YHUZHQGHWHQ�$EN�U]XQJHQ
D (LQIDOOVZLQNHO�GHV�8OWUDVFKDOOV
�& *UDG�&HOVLXV
� 3UR]HQW
�� =ROO
� NOHLQHU
� JU|�HU�JOHLFK
$&% DRUWR�NRURQDUHU�%\SDVV
$&7 DFWLYDWHG�FORWWLQJ�WLPH
$) $WHPIUHTXHQ]
$09 $WHPPLQXWHQYROXPHQ
$=9 $WHP]XJYROXPHQ
E]Z� EH]LHKXQJVZHLVH
& *HVFKZLQGLJNHLW�GHV�8OWUDVFKDOOV�LP�*HZHEH
&%) ]HUHEUDOHU�%OXWIOX�
FP =HQWLPHWHU
FP� 4XDGUDW]HQWLPHWHU
&2� .RKOHQGLR[LG
FRV &RVLQXV
&3% NDUGLR�SXOPRQDOHU�%\SDVV
'$7 'LJLWDO�$XGLR�7DSH
GE 'H]LEHO
'%7 G\QDPLF�EXEEOH�WUDS� �G\QDPLVFKH�/XIWIDOOH
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GO 'H]LOLWHU
(.* (OHNWURNDUGLRJUDPP
(.= H[WUDNRUSRUDOH�=LUNXODWLRQ
) JHVHQGHWH�6FKDOOIUHTXHQ]�GHV�8OWUDVFKDOOV
)� HPSIDQJHQH�6FKDOOIUHTXHQ]�GHV�8OWUDVFKDOOV
)L2� LQVSLUDWRULVFKH�6DXHUVWRII�)UDNWLRQ
J *UDPP
K 6WXQGH
+E GHR[\JHQLHUWHV�+lPRJORELQ
+, +HU]LQGH[
+,76 �0(6 KLJK�LQWHQVLW\�WUDQVLHQW�VLJQDOV� �PLNURHPEROLVFKH�6LJQDOH
+/0 +HU]�/XQJHQ�0DVFKLQH
+] +HUW]
+=9 +HU]]HLWYROXPHQ
,�(� LQWHUQDWLRQDOH�(LQKHLWHQ
- -DKUH
.' .LORGDOWRQ
NJ .LORJUDPP
.* .|USHUJHZLFKW
.2) .|USHUREHUIOlFKH
O /LWHU
/'+ /DNWDWGHK\GURJHQDVH
P PlQQOLFK
0$%3 PLWWOHUHU�DUWHULHOOHU�%OXWGUXFN
PEDU 0LOOLEDU
0&$ $UWHULD�FHUHEUL�PHGLD
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0(6 �+,76 PLNURHPEROLVFKH�6LJQDOH� �KLJK�LQWHQVLW\�WUDQVLHQW�VLJQDOV
P� 4XDGUDWPHWHU
�J 0LNURJUDPP
�P 0LNURPHWHU
PJ 0LOOLJUDPP
0+] 0HJDKHUW]
PLQ 0LQXWH
PO 0LOOLOLWHU
PP 0LOOLPHWHU
PP+J 0LOOLPHWHU�4XHFNVLOEHUVlXOH
PV 0LOOLVHNXQGHQ
P�V 0HWHU�SUR�6HNXQGH
PYDO 0LOOLYDO
P: 0LOOLZDWW
0=3 0H�]HLWSXQNW
1U� 3DWLHQWHQQXPPHU
17* *O\FHUROWULQLWUDW
R� RGHU
3$ 3XOPRQDODUWHULH
SD&2� .RKOHQGLR[LG�3DUWLDOGUXFN
SD2� 6DXHUVWRII�3DUWLDOGUXFN
3&:3 /XQJHQNDSLOODUYHUVFKOX�GUXFN
3((3 SRVLWLYHU�HQGH[VSLUDWRULVFKHU�'UXFN

S+ QHJDWLY�GHNDGLVFKHU�/RJDUULWKPXV�GHU�+�2��,RQHQ�.RQ]HQWUDWLRQ
3, 3XOVDWLOLWlWVLQGH[
36< SV\FKLDWULVFKHU�.XU]EHIXQG
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V 6HNXQGH
6D2� DUWHULHOOH�6DXHUVWRIIVlWWLJXQJ
6.7 6\QGURP�.XU]WHVW
6�2� JHPLVFKW�YHQ|VH�6DXHUVWRIIVlWWLJXQJ
7$7 7KURPELQ�$QWLWKURPELQ�.RPSOH[
7&' WUDQVNUDQLHOOH�'RSSOHU�6RQRJUDSKLH
7,9$ WRWDOH�LQWUDYHQ|VH�1DUNRVH
X� XQG
9 *HVFKZLQGLJNHLW�GHU�(U\WKUR]\WHQ�LP�%OXW
9G�0&$ GLDVWROLVFKH�6SLW]HQJHVFKZLQGLJNHLW�GHU�$UWHULD�FHUHEUL�PHGLD
9P�0&$ PLWWOHUH�*HVFKZLQGLJNHLW�GHU�$UWHULD�FHUHEUL�PHGLD
9V�0&$ V\VWROLVFKH�6SLW]HQJHVFKZLQGLJNHLW�GHU�$UWHULD�FHUHEUL�PHGLD
Z ZHLEOLFK
=9' ]HQWUDOHU�9HQHQGUXFN
=9. ]HQWUDOYHQ|VHU�.DWKHWHU
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��� 7DEHOOHQ
1U� *UXSSH 0$%3�� 0$%3�� 0$%3�� 0$%3��
� 3OD]HER �� �� �� ��
� '%7 �� �� �� ��
� '%7 �� �� �� ��
� 3OD]HER ��� �� �� ��
� '%7 �� �� �� ��
� 3OD]HER ��� �� �� ��
� 3OD]HER �� �� �� ��
� 3OD]HER �� �� �� ��
� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER ��� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 ��� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3/D]HER �� �� �� ��
�� '%7 �� �� �� ��
�� 3/D]HER �� �� �� ��
�� 3/D]HER ��� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER ��� �� �� ��
�� '%7 �� �� �� ��
�� 3/D]HER �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 ��� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��

7DEHOOH��� 0LWWOHUH�DUWHULHOOH�%OXWGUXFNZHUWH� �0$%3��PP+J��DOOHU�3D�
WLHQWHQ� ]X� GHQ� YLHU� 0H�]HLWUlXPHQ��� � YRU� +/0�� � � QDFK� +/0�
%HJLQQ��� �YRU�+/0�(QGH��� �QDFK�+/0�
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1U� *UXSSH +E�� +E�� +E�� +E��
� 3OD]HER ���� ��� ��� ���
� '%7 �� ��� ��� ���
� '%7 ���� ��� ��� ����
� 3OD]HER ���� ��� ��� ���
� '%7 ���� ��� ��� ����
� 3OD]HER ���� ��� ��� ���
� 3OD]HER ���� ��� ��� ���
� 3OD]HER ���� ��� ��� ���
� 3OD]HER ���� ��� ��� ���
�� 3OD]HER ���� ��� ��� ���
�� 3OD]HER ���� ��� ��� ���
�� '%7 ���� ��� ��� ���
�� '%7 ���� ��� ��� ����
�� '%7 ���� ��� ���� ���
�� '%7 ���� ��� ��� ����
�� '%7 ���� �� ��� ���
�� '%7 ���� ��� ��� ���
�� '%7 ���� ��� ��� ����
�� 3OD]HER ���� ��� ��� ���
�� '%7 ���� ��� ��� ���
�� '%7 ���� ��� ��� ���
�� 3OD]HER ���� ��� ��� ���
�� '%7 ���� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� 3OD]HER ���� ��� ��� ���
�� 3OD]HER ���� ��� ��� ����
�� '%7 ���� ��� ��� ����
�� '%7 ���� ��� ��� ���
�� 3/D]HER ���� ��� ��� ����
�� '%7 ���� ��� ��� ���
�� 3/D]HER ���� ��� ��� ����
�� 3/D]HER ���� ��� ��� ���
�� 3OD]HER ���� ��� ��� ���
�� 3OD]HER ���� ��� ��� ���
�� '%7 ���� ��� �� ���
�� 3/D]HER ���� ��� ��� ���
�� '%7 ���� ��� ��� ���
�� 3OD]HER ���� ��� ��� ����
�� 3OD]HER ���� ��� ��� ���
�� '%7 ���� ��� ��� ����
�� 3OD]HER ���� ���� ��� ����
�� '%7 ���� ��� ��� ���
�� '%7 ���� ��� ��� ���
�� 3OD]HER ���� ��� ��� ����
�� 3OD]HER ��� ��� ��� ���
�� '%7 ���� ��� ��� ���
�� '%7 ���� ��� ��� ���
�� '%7 ���� ��� ��� ����
�� 3OD]HER ���� ��� ��� ���

7DEHOOH��� +lPRJORELQZHUWH��+E��J�GO��DOOHU�3DWLHQWHQ�]X�GHQ�YLHU�0H��
]HLWSXQNWHQ�� � � YRU� +/0�� � � QDFK� +/0�%HJLQQ��� � YRU� +/0�
(QGH��� �QDFK�+/0�
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1U� *UXSSH SD&2��� 3D&2��� 3D&2��� 3D&2���
� 3OD]HER �� �� �� ��
� '%7 �� �� �� ��
� '%7 �� �� �� ��
� 3OD]HER �� �� �� ��
� '%7 �� �� �� ��
� 3OD]HER �� �� �� ��
� 3OD]HER �� �� �� ��
� 3OD]HER �� �� �� ��
� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3/D]HER �� �� �� ��
�� '%7 �� �� �� ��
�� 3/D]HER �� �� �� ��
�� 3/D]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� 3/D]HER �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��

7DEHOOH� �� $UWHULHOOHU� .RKOHQGLR[LGSDUWLDOGUXFN� �SD&2��� PP+J�� DOOHU
3DWLHQWHQ� ]X� GHQ� YLHU� 0H�]HLWSXQNWHQ��� YRU� +/0�� � QDFK� +/0�
%HJLQQ��� YRU�+/0�(QGH��� QDFK�+/0�
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1U� *UXSSH 3D2��� 3D2��� 3D2��� 3D2���
� 3OD]HER ��� ��� ��� ���
� '%7 ��� ��� ��� ���
� '%7 ��� ��� ��� ���
� 3OD]HER ��� ��� ��� ���
� '%7 ��� ��� ��� ���
� 3OD]HER ��� ��� ��� ���
� 3OD]HER ��� ��� ��� ���
� 3OD]HER ��� ��� ��� ���
� 3OD]HER ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ��
�� 3OD]HER ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� '%7 ��� ��� ��� ��
�� '%7 ��� ��� ��� ���
�� '%7 ��� �� ��� ���
�� '%7 ��� ��� �� ���
�� '%7 ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� '%7 ��� ��� �� ���
�� 3OD]HER ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� 3/D]HER ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� 3/D]HER ��� ��� ��� ���
�� 3/D]HER ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ���
�� '%7 ��� ��� �� ���
�� 3/D]HER �� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ��
�� 3OD]HER ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ��
�� '%7 ��� ��� ��� ���
�� '%7 ��� ��� ��� ��
�� 3OD]HER ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ���
�� '%7 ��� �� ��� ���
�� '%7 ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ���

7DEHOOH� �� $UWHULHOOHU� 6DXHUVWRIISDUWLDOGUXFN� �SD2��� PP+J�� DOOHU
3DWLHQWHQ� ]X� GHQ� YLHU� 0H�]HLWSXQNWHQ��� � YRU� +/0�� � � QDFK
+/0�%HJLQQ��� �YRU�+/0�(QGH��� �QDFK�+/0�
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1U� *UXSSH S+�� 3+�� 3+�� 3+��
� 3OD]HER ���� ���� ��� ����
� '%7 ���� ���� ���� ����
� '%7 ���� ���� ���� ����
� 3OD]HER ���� ���� ���� ����
� '%7 ���� ���� ���� ����
� 3OD]HER ���� ���� ���� ����
� 3OD]HER ���� ���� ���� ����
� 3OD]HER ���� ���� ���� ����
� 3OD]HER ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� '%7 ���� �� ���� ����
�� '%7 ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� 3/D]HER ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� 3/D]HER ���� ���� ���� ����
�� 3/D]HER ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� '%7 ���� ���� �� ����
�� 3/D]HER ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� '%7 ���� ���� ���� ����
�� 3OD]HER ���� ���� ���� ����

7DEHOOH��� S+�:HUWH�DOOHU�3DWLHQWHQ� ]X�GHQ�YLHU�0H�]HLWSXQNWHQ��� 
YRU� +/0�� � � QDFK� +/0�%HJLQQ�� � � YRU� +/0�(QGH�� � � QDFK
+/0�
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1U� *UXSSH 6D2��� 6D2��� 6D2��� 6D2���
� 3OD]HER �� ��� ��� ���
� '%7 �� �� �� ��
� '%7 �� �� ��� ���
� 3OD]HER ��� ��� �� ���
� '%7 ��� ��� ��� ���
� 3OD]HER �� �� ��� ���
� 3OD]HER ��� ��� ��� ���
� 3OD]HER �� �� �� ��
� 3OD]HER ��� ��� ��� ���
�� 3OD]HER ��� �� �� ��
�� 3OD]HER ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� '%7 ��� ��� ��� ��
�� '%7 ��� ��� ��� ��
�� '%7 ��� ��� ��� ���
�� '%7 ��� �� ��� ���
�� '%7 ��� �� �� ���
�� '%7 ��� �� ��� ��
�� 3OD]HER �� ��� �� ��
�� '%7 ��� ��� ��� ��
�� '%7 ��� ��� ��� ��
�� 3OD]HER ��� ��� ��� ���
�� '%7 ��� ��� ��� ���
�� '%7 �� ��� �� ��
�� 3OD]HER �� ��� ��� ���
�� 3OD]HER �� ��� �� ��
�� '%7 ��� ��� ��� ��
�� '%7 ��� ��� ��� ���
�� 3/D]HER ��� ��� ��� ��
�� '%7 �� �� �� ��
�� 3/D]HER �� ��� ��� ��
�� 3/D]HER ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ���
�� 3OD]HER �� �� ��� ���
�� '%7 ��� ��� �� ���
�� 3/D]HER �� ��� ��� ��
�� '%7 ��� ��� ��� ���
�� 3OD]HER ��� ��� ��� ��
�� 3OD]HER ��� ��� ��� ���
�� '%7 �� �� ��� ��
�� 3OD]HER ��� ��� ��� ��
�� '%7 �� �� ��� ���
�� '%7 �� ��� �� ���
�� 3OD]HER �� ��� ��� ��
�� 3OD]HER ��� ��� �� ���
�� '%7 ��� �� ��� ���
�� '%7 ��� ��� ��� ���
�� '%7 �� �� �� ��
�� 3OD]HER ��� ��� ��� ���

7DEHOOH� �� $UWHULHOOH 6DXHUVWRIIVlWWLJXQJ� �6D2������ DOOHU� 3DWLHQWHQ� ]X� GHQ� YLHU�0H�]HLW�
SXQNWHQ��� �YRU�+/0��� �QDFK�+/0�%HJLQQ��� �YRU�+/0�(QGH��� �QDFK�+/0�
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1U� *UXSSH 6�2� � 6�2� � 6�2� � 6�2� �
� 3OD]HER �� �� �� ��
� '%7 �� �� �� ��
� '%7 �� �� �� ��
� 3OD]HER �� �� �� ��
� '%7 �� �� �� ��
� 3OD]HER �� �� �� ��
� 3OD]HER �� �� �� ��
� 3OD]HER �� �� �� ��
� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3/D]HER �� �� �� ��
�� '%7 �� �� �� ��
�� 3/D]HER �� �� �� ��
�� 3/D]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� 3/D]HER �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� �� �� ��
�� 3OD]HER �� �� �� ��

7DEHOOH����*HPLVFKW�YHQ|VH�6DXHUVWRIIVlWWLJXQJ��6�2�� ���DOOHU�3DWLHQWHQ�]X�GHQ�YLHU�0H��
]HLWSXQNWHQ��� �YRU�+/0��� �QDFK�+/0�%HJLQQ��� �YRU�+/0�(QGH��� �QDFK�+/0�
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1U� *UXSSH 9P�0&$�� 9P�0&$�� 9P�0&$�� 9P�0&$��
� 3OD]HER �� �� �� ��
� '%7 �� ���� ���� ��
� '%7 ���� ���� �� ��
� 3OD]HER �� �� �� ��
� '%7 �� �� �� ��
� 3OD]HER ���� ���� �� ��
� 3OD]HER ���� �� �� ��
� 3OD]HER �� ���� �� ��
� 3OD]HER ���� ���� �� ��
�� 3OD]HER ���� �� ���� ��
�� 3OD]HER �� ���� �� ����
�� '%7 ���� ���� ���� ��
�� '%7 �� �� ���� ����
�� '%7 �� �� ���� ��
�� '%7 ���� ���� �� ����
�� '%7 �� �� �� ����
�� '%7 ���� �� ���� ��
�� '%7 �� �� ���� ����
�� 3OD]HER ���� ���� �� ����
�� '%7 �� �� �� ��
�� '%7 ���� �� �� ����
�� 3OD]HER �� �� �� ��
�� '%7 �� �� �� ��
�� '%7 �� ���� ���� ��
�� 3OD]HER ���� �� �� ��
�� 3OD]HER ���� ���� �� ��
�� '%7 �� ���� ���� ��
�� '%7 �� �� �� ����
�� 3/D]HER ���� �� ���� ����
�� '%7 ���� ���� �� ��
�� 3/D]HER �� ���� �� ��
�� 3/D]HER �� ���� �� ����
�� 3OD]HER �� �� �� ��
�� 3OD]HER �� �� ���� ����
�� '%7 �� �� �� ����
�� 3/D]HER �� �� �� ����
�� '%7 ���� �� ���� ��
�� 3OD]HER ���� �� ���� ����
�� 3OD]HER ���� ���� �� ����
�� '%7 �� �� �� ��
�� 3OD]HER ���� ���� �� ����
�� '%7 ���� ���� �� ��
�� '%7 ���� ���� �� ����
�� 3OD]HER ���� �� �� ����
�� 3OD]HER �� �� ���� ����
�� '%7 ���� �� �� ��
�� '%7 ���� ���� ���� ��
�� '%7 �� ���� ���� ����
�� 3OD]HER ���� �� ���� ��

7DEHOOH� ����0LWWHOZHUWH�GHU�%OXWIOX�JHVFKZLQGLJNHLW� �9P�0&$��FP�V�� LQ� GHU
$UWHULD�FHUHEUL�PHGLD�DOOHU�3DWLHQWHQ�]X�GHQ�YLHU�0H�]HLWUlXPHQ��� �YRU�+/0�
� �QDFK�+/0�%HJLQQ��� �YRU�+/0�(QGH��� �QDFK�+/0�
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1U� *UXSSH 0(6�JHVDPW 0(6�� 0(6�� 0(6�� 0(6��
� 3OD]HER �� �� � � �
� '%7 �� � � � �
� '%7 �� �� � � ��
� 3OD]HER �� � � � ��
� '%7 �� �� � � �
� 3OD]HER �� � � � ��
� 3OD]HER ��� �� �� � ��
� 3OD]HER ��� �� �� �� �
� 3OD]HER �� � �� � �
�� 3OD]HER �� �� � �� ��
�� 3OD]HER �� � �� � �
�� '%7 ��� � � � ��
�� '%7 �� � � � ��
�� '%7 ��� �� � � ��
�� '%7 �� � � � �
�� '%7 �� � � � �
�� '%7 ��� � �� � �
�� '%7 �� � �� � ��
�� 3OD]HER �� � � � �
�� '%7 �� � � � �
�� '%7 �� � � �� �
�� 3OD]HER �� �� �� � ��
�� '%7 �� � � � �
�� '%7 �� � � � ��
�� 3OD]HER ��� �� �� �� ��
�� 3OD]HER �� � �� � �
�� '%7 �� � � � ��
�� '%7 �� �� � � �
�� 3/D]HER �� �� �� � ��
�� '%7 ��� � �� � ��
�� 3/D]HER ��� �� �� � ��
�� 3/D]HER ��� �� �� � ��
�� 3OD]HER ��� �� �� �� ��
�� 3OD]HER �� � �� � ��
�� '%7 �� � � � �
�� 3/D]HER ��� �� �� � �
�� '%7 �� � �� � �
�� 3OD]HER �� �� �� � �
�� 3OD]HER ��� �� �� � ��
�� '%7 �� � � � �
�� 3OD]HER �� �� �� � �
�� '%7 �� � �� � ��
�� '%7 �� � � � �
�� 3OD]HER �� � � �� �
�� 3OD]HER ��� �� ��� � ��
�� '%7 �� � � � �
�� '%7 �� � � � �
�� '%7 �� �� �� � �
�� 3OD]HER ��� �� � � ��

7DEHOOH�����*HVDPW]DKO�GHU�0LNURHPEROLVDWLRQHQ�VRZLH�GHUHQ�$Q]DKO�LQ�GHQ�YLHU�8QWHUVXFKXQJV�
]HLWUlXPHQ� DOOHU� 3DWLHQWHQ��0(6� � � +/0�%HJLQQ� ²� Å$RUWD� ]X´��0(6� � � Å$RUWD� ]X´� ²
Å:lUPHQ´�� 0(6� � � Å:lUPHQ´� ²� Å$RUWD� DXI´�� 0(6� � � Å$RUWD� DXI´� ²� +/0�(QGH�
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1U� *UXSSH (&&�=HLW $R�2NNO��=HLW +/0�)OX� PLQ��7HPS� DUW��%\SDVVHV YHQ��%\SDVVHV
� 3OD]HER �� �� ���� �� � �
� '%7 �� �� ���� ���� � �
� '%7 �� �� ���� ���� � �
� 3OD]HER �� �� ���� ���� � �
� '%7 �� �� ���� �� � �
� 3OD]HER �� �� ��� ���� � �
� 3OD]HER �� �� ���� ���� � �
� 3OD]HER ��� �� ���� ���� � �
� 3OD]HER �� �� ���� ���� � �
�� 3OD]HER �� �� ���� ���� � �
�� 3OD]HER �� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� '%7 ��� �� ���� �� � �
�� '%7 �� �� ��� ���� � �
�� '%7 �� �� ���� �� � �
�� '%7 �� �� ���� ���� � �
�� '%7 �� �� ���� �� � �
�� 3OD]HER �� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� 3OD]HER �� �� ���� �� � �
�� '%7 �� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� 3OD]HER �� �� ���� ���� � �
�� 3OD]HER �� �� ���� �� � �
�� '%7 �� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� 3OD]HER �� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� 3OD]HER ��� �� ���� �� � �
�� 3OD]HER �� �� ���� ���� � �
�� 3OD]HER �� �� ��� ���� � �
�� 3OD]HER ��� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� 3OD]HER ��� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� 3OD]HER �� �� ���� ���� � �
�� 3OD]HER �� �� ���� �� � �
�� '%7 �� �� ��� ���� � �
�� 3OD]HER �� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� '%7 �� �� ���� �� � �
�� 3OD]HER �� �� ���� ���� � �
�� 3OD]HER ��� �� ���� �� � �
�� '%7 �� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� '%7 �� �� ���� ���� � �
�� 3OD]HER ��� �� ���� ���� � �
7DEHOOH� ��� +/0�'DWHQ� DOOHU� 3DWLHQWHQ�� =HLW� GHU� H[WUDNRUSRUDOHQ� =LUNXODWLRQ� �(&&�=HLW�� PLQ��� =HLW� GHU
$RUWHQRNNOXVLRQ��$R�2NNO��=HLW��PLQ���PLWWOHUHU�+/0�)OX���+/0�)OX���FP�V���PLQLPDOH�7HPSHUDWXU�DQ�GHU
+/0��PLQ��7HPS����&���=DKO�GHU�DUWHULHOOHQ��DUW��%\SDVVHV��XQG�GHU�YHQ|VHQ��YHQ��%\SDVVHV��%\SDVVHV�
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1U� *UXSSH %OlVFKHQ�YRU %OlVFKHQ�QDFK
� 3OD]HER ���� ����
� '%7 ���� ���
� '%7 ���� ���
� 3OD]HER ���� ���
� '%7 ���� ���
� 3OD]HER ���� ����
� 3OD]HER ���� ���
� 3OD]HER ���� ���
� 3OD]HER ���� ���
�� 3OD]HER ���� ����
�� 3OD]HER ��� ���
�� '%7 ���� ���
�� '%7 ��� ���
�� '%7 ���� ����
�� '%7 ���� ���
�� '%7 ���� ���
�� '%7 ���� ����
�� '%7 ���� ���
�� 3OD]HER �� ����
�� '%7 ����� ���
�� '%7 ���� ���
�� 3OD]HER ���� ����
�� '%7 ��� ��
�� '%7 ���� ���
�� 3OD]HER ���� ����
�� 3OD]HER ���� ����
�� '%7 �� ��
�� '%7 ���� ����
�� 3OD]HER ���� ����
�� '%7 ���� ���
�� 3OD]HER ���� ���
�� 3OD]HER ���� ����
�� 3OD]HER ��� ���
�� 3OD]HER ���� ����
�� '%7 ��� ��
�� 3OD]HER �� ��
�� '%7 ���� ���
�� 3OD]HER ���� ����
�� 3OD]HER ���� ����
�� '%7 ���� ���
�� 3OD]HER ���� ���
�� '%7 ���� ���
�� '%7 ���� ���
�� 3OD]HER ��� ���
�� 3OD]HER ���� ���
�� '%7 ���� ���
�� '%7 ���� ���
�� '%7 ���� ���
�� 3OD]HER ���� ����

7DEHOOH���� $Q]DKO�GHU�0LNUROXIWEOlVFKHQ�DOOHU�3DWLHQ�
WHQ� LQ� GHU� DUWHULHOOHQ� /LQLH� GHU� +/0� YRU�QDFK
3OD]HER�'%7�
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1U� *UXSSH 6����E � 6����E � 6����E � 6����E � 6����E �
� 3OD]HER � ����� � � �
� '%7 � ���� � � �
� '%7 � ���� � � �
� 3OD]HER � ��� ����� ���� �����
� '%7 � ����� � � ����
� 3OD]HER � ���� � � �
� 3OD]HER � ����� � � �
� 3OD]HER � ����� ��� � �
� 3OD]HER � ���� ����� ���� �����
�� 3OD]HER � ����� � � �
�� 3OD]HER � ����� � � �
�� '%7 � ����� ���� ����� �
�� '%7 � ���� ���� � �
�� '%7 �� �� �� �� ��
�� '%7 � ����� � � �
�� '%7 � ����� � � �
�� '%7 � ����� � � �
�� '%7 � ����� � � �
�� 3OD]HER � ��� � ���� �
�� '%7 � ����� ���� � �
�� '%7 � ����� � � �
�� 3OD]HER � ����� � � �
�� '%7 � ����� � � �
�� '%7 � ����� �� ����� ���
�� 3OD]HER � ���� � � �
�� 3OD]HER � ����� ���� ���� �
�� '%7 � ��� �� � ��
�� '%7 � ����� � � �
�� 3OD]HER � ��� � � �
�� '%7 � ����� � � �
�� 3OD]HER � ���� ���� ����� �
�� 3OD]HER � ����� ���� ���� ����
�� 3OD]HER ���� ����� ���� ���� ���
�� 3OD]HER � ����� ���� ���� ����
�� '%7 � ��� � � �
�� 3OD]HER � ����� � � �
�� '%7 � ����� ���� � �
�� 3OD]HER � ����� ���� ���� �
�� 3OD]HER � ���� � � �
�� '%7 � ����� ����� � �
�� 3OD]HER �� �� �� �� ��
�� '%7 � ��� � � ����
�� '%7 � ����� � � �
�� 3OD]HER � ����� ����� ���� �
�� 3OD]HER � ���� ����� ���� ����
�� '%7 � �� �� �� ��
�� '%7 � �� �� �� ��
�� '%7 � ����� � � �
�� 3OD]HER � ���� ��� ��� �

7DEHOOH���� 3URWHLQ 6����E�:HUWH�DOOHU�3DWLHQWHQ�]X�GHQ�YLHU�0H�]HLWSXQNWHQ��6����E � ���7DJ�SUlRSHUDWLY�
6����E � �QDFK�GHU�2SHUDWLRQ��6����E � ���6WXQGHQ�SRVWRSHUDWLY��6����E � ����6WXQGHQ�SRVWRSHUDWLY��6�
���E � ����7DJ�SRVWRSHUDWLY�
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��� 4XHOOHQ�GHU�%LOGGRNXPHQWH
$EELOGXQJ��� 'U��-RKQ�*LEERQ�������������Å9DWHU´�GHU�+HU]�/XQJHQ�0DVFKLQH�

$XV��6KXPDNHU�+%��$�'UHDP�RI�WKH�+HDUW��7KH�/LIH�RI�-RKQ�+��*LEERQ�
-U��� )DWKHU� RI� WKH� +HDUW�/XQJ�0DFKLQH�� )LWKLDQ�3UHVV� 6DQWD� %DUEDUD�
�����

$EELOGXQJ��� 'U��*LEERQ�PLW�VHLQHU�+HU]�/XQJHQ�0DVFKLQH�
$XV��:HLWNHPSHU�++��9RQ�*DOHQ�ELV�%DUQDUG��(LQ�NXU]HU�KLVWRULVFKHU
5�FNEOLFN�DXI�GLH�*HVFKLFKWH�GHU�.DUGLRFKLUXUJLH��3UR�0H�&RP�9HUODJ
+DPEXUJ�������

$EELOGXQJ��� )XQNWLRQVZHLVH� HLQHU� ÅJHSXOVWHQ´� 'RSSOHU�6RQGH�� (LQ� HLQ]HOQHV� *HIl�� NDQQ� VHOHNWLY
GXUFK�9HUlQGHUXQJ� GHV�=HLWLQWHUYDOOV� EHVFKDOOW� ZHUGHQ�� ) � JHVHQGHWH� 6FKDOOIUHTXHQ]
GHV�8OWUDVFKDOOV��)� �HPSIDQJHQH�6FKDOOIUHTXHQ]�GHV�8OWUDVFKDOOV�
$XV��.DSV�0��([WUD�� XQG� LQWUDNUDQLHOOH� )DUEGXSOH[VRQRJUDSKLH�� 6SULQ�
JHU�9HUODJ�%HUOLQ�������

$EELOGXQJ���� 'DUVWHOOXQJ� GHU� LQWUDNUDQLHOOHQ�$UWHULHQ� �&LUFXOXV�:LOOLVLL��� 7HPSRUDOH�=XJDQJVZHJH
GHU�$UWHULD�FHUHEUL�PHGLD��(V�ZLUG�]ZLVFKHQ�YRUGHUHP�)HQVWHU� �9)���PLWWOHUHP�)HQVWHU
�0)��XQG�KLQWHUHP�)HQVWHU�XQWHUVFKLHGHQ�
$XV�� 0F&DUWQH\� -3�� +DQGERRN� RI� 7UDQVFUDQLDO� 'RSSOHU�� 6SULQJHU�
3UHVV�1HZ�<RUN�������

$EELOGXQJ��� 7HPSRUDOH�=XJDQJVZHJH�GHU�$UWHULD�FHUHEUL�PHGLD��(V�ZLUG�]ZLVFKHQ�YRUGHUHP�)HQVWHU
�9)���PLWWOHUHP�)HQVWHU��0)��XQG�KLQWHUHP�)HQVWHU��+)��XQWHUVFKLHGHQ�
$XV��0F&DUWQH\�-3��+DQGERRN�RI�7UDQVFUDQLDO�'RSSOHU��6SULQJHU�3UHVV
1HZ�<RUN�������

$EELOGXQJ��� 7UDQVWHPSRUDOH�%HVFKDOOXQJ�GHU�+LUQEDVLVDUWHULHQ�PLW�$QJDEHQ�GHU�HUZDUWHWHQ�7LHIHQ
LQ�PP��$&$ �$UWHULD�FHUHEUL�DQWHULRU��,&$ �$UWHULD�FDURWLV�LQWHUQD��0&$ �$UWHULD
FHUHEUL�PHGLD��3&$ �$UWHULD�FHUHEUL�SRVWHULRU�
$XV��:LGGHU�%��'RSSOHU��XQG�'XSOH[VRQRJUDSKLH�GHU�KLUQYHUVRUJHQGHQ
$UWHULHQ��6SULQJHU�9HUODJ�%HUOLQ�������

$EELOGXQJ���� ,QWHJUDWLRQ� HLQHU� G\QDPLVFKHQ� /XIWIDOOH� LQ� GHQ� +HU]�/XQJHQ�.UHLVODXI�� 9 � YHQ|VH
.DQ�OH��$ �DUWHULHOOH�.DQ�OH��+/0 �+HU]�/XQJHQ�0DVFKLQH��8'0 �8OWUDVFKDOO�
'RSSOHU�0H�JHUlW�
$XV�� 8UEDQHN� 3�� (UKDUGW� *�� 7DERUVNL� 8�� 6FK|QEXUJ�0�� 7LHGNH� +-�
.O|YHNRUQ� :3�� '\QDPLVFKH� /XIWIDOOH�� 0HWKRGH� ]XU� %HVHLWLJXQJ� YRQ
/XIWPLNUREOlVFKHQ� DXV� DUWHULHOOHP�%OXW�ZlKUHQG� H[WUDNRUSRUDOHU�=LUNX�
ODWLRQ��.DUGLRWHFKQLN������������������
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$EELOGXQJ���� '\QDPLVFKH�/XIWIDOOH��� �������(LQJDQJVVWXW]HQ��� �Å6FKQHFNH´��� �'LIIXVRUNDPPHU�
� �5RKU�PLW�������$XVJDQJVVWXW]HQ��� �0LNUREOlVFKHQ�6DPPHOVWHOOH�
$XV�� 8UEDQHN� 3�� (UKDUGW� *�� 7DERUVNL� 8�� 6FK|QEXUJ�0�� 7LHGNH� +-�
.O|YHNRUQ� :3�� '\QDPLVFKH� /XIWIDOOH�� 0HWKRGH� ]XU� %HVHLWLJXQJ� YRQ
/XIWPLNUREOlVFKHQ� DXV� DUWHULHOOHP�%OXW�ZlKUHQG� H[WUDNRUSRUDOHU�=LUNX�
ODWLRQ��.DUGLRWHFKQLN������������������

$EELOGXQJ���� %HUHFKQHWH�%HZHJXQJHQ�GHU�/XIWEOlVFKHQ�XQWHUVFKLHGOLFKHU�*U|�H�����P������P��LQ�GHU
Å6FKQHFNH´�GHU�G\QDPLVFKHQ�/XIWIDOOH�
$XV��7DERUVNL� 8�� 8UEDQHN� 3�� (UKDUGW� *�� 7LHGNH� +-�� 6FK|QEXUJ�0�
%DVVHU� 6�� :RKOJHPXWK� /�� +HLGLQJHU� .�� .O|YHNRUQ� :3�� ,Q� YLWUR� ELR�
FRPSDWLELOLW\�HYDOXDWLRQ�RI�WKH�G\QDPLF�EXEEOH�WUDS�� ,QW�-�$UWLI�2UJDQV
��������������

$EELOGXQJ���� 7KHRUHWLVFKH�(IIL]LHQ]� GHU�'%7� EHL� YHUVFKLHGHQHU�*U|�H� GHU� /XIWEOlVFKHQ� XQG� XQWHU�
VFKLHGOLFKHP�+/0�)OX��
$XV��7DERUVNL� 8�� 8UEDQHN� 3�� (UKDUGW� *�� 7LHGNH� +-�� 6FK|QEXUJ�0�
%DVVHU� 6�� :RKOJHPXWK� /�� +HLGLQJHU� .�� .O|YHNRUQ� :3�� ,Q� YLWUR� ELR�
FRPSDWLELOLW\�HYDOXDWLRQ�RI�WKH�G\QDPLF�EXEEOH�WUDS�� ,QW�-�$UWLI�2UJDQV
��������������
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��� &XUULFXOXP�YLWDH

1DPH� $QJHOLND�0�KOLQJ�JHE��+RSS

*HEXUWVGDWXP� �����������DOV�HUVWH�YRQ���7|FKWHUQ

*HEXUWVRUW� (VVOLQJHQ

(OWHUQ� -XOLDQD�+RSS�JHE��5XGHN��.DXIIUDX
3HWHU�+RSS��.DXIPDQQ

)DPLOLHQVWDQG� YHUKHLUDWHW�VHLW�GHP������������PLW�3'�'U��PHG��KDELO��-|UJ�
0�KOLQJ

6FKXODXVELOGXQJ� �����������*UXQGVFKXOH��(VVOLQJHQ
�����������*\PQDVLXP�LQ�GHU�7DXV��%DFNQDQJ
������������$ELWXU

%HUXIVDXVELOGXQJ� ����������� +HLOSUDNWLNHUDXVELOGXQJ�� 'HXWVFKH� 3DUDFHOVXV
6FKXOH��6WXWWJDUW
������������+HLOSUDNWLNHUH[DPHQ

+RFKVFKXOVWXGLXP� :6���������66� ������6WXGLXP�GHU�+XPDQPHGL]LQ� DQ�GHU
-XVWXV�/LHELJ�8QLYHUVLWlW�*LH�HQ
������������3K\VLNXP
���������������6WDDWVH[DPHQ
���������������6WDDWVH[DPHQ
�����������������������3UDNWLVFKHV�-DKU
�=HQWUXP� I�U� ,QQHUH�0HGL]LQ�GHU� -XVWXV�/LHELJ�8QLYHU�
VLWlW�*LH�HQ

�.OLQLN� I�U� $OOJHPHLQ�� XQG� 7KRUD[FKLUXUJLH� GHU� -XVWXV�
/LHELJ�8QLYHUVLWlW�*LH�HQ

�$EWHLOXQJ� I�U� $QDHVWKHVLRORJLH�� ,QWHQVLYPHGL]LQ� XQG
6FKPHU]WKHUDSLH�GHU�-XVWXV�/LHELJ�8QLYHUVLWlW�*LH�HQ

���������������6WDDWVH[DPHQ
£U]WLQ�LP�3UDNWLNXP� �����������������������.HUFNKRII�.OLQLN��%DG�1DXKHLP��$E�

WHLOXQJ�I�U�$QlVWKHVLRORJLH�XQG�,QWHQVLYPHGL]LQ
$SSUREDWLRQ� ����������

$VVLVWHQ]ÀU]WLQ� VHLW� GHP� ������������.HUFNKRII�.OLQLN�� %DG�1DXKHLP��$E�
WHLOXQJ�$QlVWKHVLRORJLH�XQG�,QWHQVLYPHGL]LQ
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��� 'DQNVDJXQJ

-GL�HEROI
+HUUQ�'U��*��.DUOLF]HN�I�U�GLH�IUHXQGOLFKH�hEHUODVVXQJ�GHV�7KHPDV�ZLH�DXFK�I�U�VHLQH
LQWHQVLYH�XQG�YHUVWlQGQLVYROOH�%HWUHXXQJ�
+HUUQ�3URI��'U��'U��K��F��*��+HPSHOPDQQ�I�U�VHLQHQ�ZLVVHQVFKDIWOLFKHQ�%HLVWDQG�XQG
GLH� 9HUWUHWXQJ� YRU� GHP� )DFKEHUHLFK� +XPDQPHGL]LQ� GHU� -XVWXV�/LHELJ�8QLYHUVLWlW
*LH�HQ�
LP�EHVRQGHUHQ�+HUUQ�'U��%��.UDXV�I�U�GDV�VWHWV�YRUKDQGHQH�,QWHUHVVH��PLW�ZHOFKHP�HU
PLFK�EHL�GHU�'XUFKI�KUXQJ�GHU�9HUVXFKH�� GHU�'DWHQDXVZHUWXQJ�� GHU�'DUVWHOOXQJ�GHU
(UJHEQLVVH�VRZLH�PLW�NRQVWUXNWLYHU�.ULWLN�DG�LQILQLWXP�PLW�DX�HUJHZ|KQOLFKHP�(LQVDW]
XQWHUVW�W]WH�
KHU]OLFK�+HUUQ�'U��0�� 6FK|QEXUJ� I�U� GLH� YRUWUHIIOLFKH� FKLUXUJLVFK�DQlVWKHVLRORJLVFKH
=XVDPPHQDUEHLW�
+HUUQ�*��(UKDUGW�I�U�GLH�H[]HOOHQWH�NDUGLRWHFKQLVFKH�0LWDUEHLW�
+HUUQ�'U��3��8UEDQHN�I�U�GLH�JXWH�.RRSHUDWLRQ�EHL�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�GHU
6WXGLH�
+HUUQ�'U��8��7DERUVNL�I�U�GLH�0HVVXQJHQ�GHU�3URWHLQ�6����E�:HUWH� LQ�VHLQHU�$EWHL�
OXQJ�
GHQ�0LWDUEHLWHUQ� GHV� ,QVWLWXWHV� I�U�0HGL]LQLVFKH� ,QIRUPDWLN� GHU�8QLYHUVLWlW�*LH�HQ
�LQVEHVRQGHUH�)UDX�0��0DQQ�XQG�+HUUQ�:��3DEVW��I�U�GLH�VWDWLVWLVFKH�%HWUHXXQJ�
DOOHQ�3DWLHQWHQ��GLH�VLFK�WURW]�GHU�%HODVWXQJ�GHV�EHYRUVWHKHQGHQ�RSHUDWLYHQ�(LQJULIIV�I�U
GLHVH�6WXGLH�]XU�9HUI�JXQJ�JHVWHOOW�KDEHQ�
LQQLJOLFKVW�PHLQHP�0DQQ�-|UJ�I�U�DOOHV��GHVVHQ�$XI]lKOXQJ�GHQ�5DKPHQ�HLQHU�MHJ OLFKHQ
'DQNVDJXQJ� VSUHQJHQ� Z�UGH�� DEHU� YRUQHKPOLFK� I�U� GDV� $GOHU�$XJH� EHLP� .RUUHN�
WXUOHVHQ�VRZLH�I�U�GDV�(UWUDJHQ�XQG�HUWUlJOLFK�0DFKHQ�PDQFKHUOHL�8QELOGHQ�GHV�'RN�
WRUDQGLQQHQ�$OOWDJV�
PHLQHQ�(OWHUQ�LQVWlQGLJ�I�U�GLH�PRUDOLVFKH�8QWHUVW�]XQJ�
EHVRQGHUV�QDFKGU�FNOLFK�PHLQHQ�6FKZHVWHUQ�6\ELOOH�XQG�6XVDQQH�I�U�GLH�PRWLYLHUHQGHQ
$QUXIH��ZHOFKH�PHLQ�+HU]�HUZlUPWHQ�
DX�HUGHP�PHLQHQ�6FKZLHJHUHOWHUQ� I�U� ,KUH�$QWHLOQDKPH� DP�)RUWJDQJ�GHU�$UEHLW� XQG
I�U�GDV�XQWHUVFKZHOOLJ�VWHWV�YRUKDQGHQH�ÅDOOHV�ZLUG�JXW�´
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