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(ZLQJ�7XPRUH��(7��VLQG�QDFK�GHQ�2VWHRVDUNRPHQ�GLH�]ZHLWKlXILJVWHQ�SULPlU�PDOLJQHQ�.QRFKHQ�
WXPRUH�LP�.LQGHVDOWHU��(LQH�V\VWHPLVFKH�&KHPRWKHUDSLH�GHU�(7�JHK|UW�]XP�ZHOWZHLWHQ�7KHUDSLH�
VWDQGDUG�I�U�DOOH�6WDGLHQ��6R�N|QQHQ�hEHUOHEHQVUDWHQ�YRQ��EHU������HUUHLFKW�ZHUGHQ��3DWLHQWHQ�LQ�
IRUWJHVFKULWWHQHQ� 6WDGLHQ� KDEHQ� MHGRFK� LPPHU� QRFK� HLQH� VFKOHFKWH� 3URJQRVH�� (V� LVW� GHVKDOE�
ZLFKWLJ�� GDVV�QHXH�0HGLNDPHQWH�XQG�7KHUDSLHNRQ]HSWH�JHIXQGHQ�ZHUGHQ��=XU�=HLW�JLEW�HV�NHLQ�
RIIL]LHOOHV�,Q�YLWUR�6FUHHQLQJ�3URJUDPP��LQ�GHP�(7�=HOOOLQLHQ�V\VWHPDWLVFK�XQWHUVXFKW�ZHUGHQ��
'DV� =LHO� GHU� YRUOLHJHQGHQ� $UEHLW� ZDU� GLH� (YDOXLHUXQJ� GHU� WR[LVFKHQ�:LUNXQJ� GHU� 6XEVWDQ]HQ�
(WRSRVLG��9LQFULVWLQ��*HPFLWDELQ��&\WDUDELQ�XQG�67,�����DQ�YLHU�KXPDQHQ�(7�=HOOOLQLHQ���
(V�ZXUGH�YHUVXFKW��IROJHQGH�)UDJHVWHOOXQJHQ�]X�EHDQWZRUWHQ��
x� :HOFKH�:LUNXQJ�]HLJHQ�GLH�NOLQLVFK�EHL�(7�ZLUNVDPHQ�6XEVWDQ]HQ�(WRSRVLG�XQG�9LQFULVWLQ�

LQ�YLWUR"�
x� :HOFKH�:LUNXQJ�]HLJHQ�GLH�NOLQLVFK�EHLP�(7�QRFK�QLFKW�JHWHVWHWHQ�6XEVWDQ]HQ�*HPFLWDELQ��

&\WDUDELQ�XQG�67,�����EHL�(7�=HOOOLQLHQ�LQ�YLWUR��XQG�N|QQHQ�VLH�]X�ZHLWHUHQ�8QWHUVXFKXQJHQ�
HPSIRKOHQ�ZHUGHQ"�

x� :LUG�GXUFK�.RLQNXEDWLRQ�PLW�67,�����GLH�:LUNXQJ�GHU�XQWHUVXFKWHQ�6XEVWDQ]HQ�EHHLQIOXVVW"�
,P�9HUVXFK�ZXUGHQ�7HVWNRQ]HQWUDWLRQHQ�JHZlKOW��GLH�VLFK�LP�PLWWOHUHQ�.RQ]HQWUDWLRQVEHUHLFK�DQ�
NOLQLVFK�HUUHLFKEDUHQ�3ODVPDVSLHJHOQ�RULHQWLHUWHQ��(V�ZXUGH�HLQH�*HVDPWUDQJOLVWH�I�U�GLH�:LUNXQJ�
DOOHU�XQWHUVXFKWHQ�6XEVWDQ]HQ�XQG�GLH�6HQVLELOLWlW�GHU�HLQ]HOQHQ�=HOOOLQLHQ�HUPLWWHOW��
,QVJHVDPW� UHDJLHUWHQ� GLH� YLHU� XQWHUVXFKWHQ� =HOOOLQLHQ� XQWHUVFKLHGOLFK� VHQVLEHO� DXI� GLH�
YHUVFKLHGHQHQ� 7HVWVXEVWDQ]HQ�� 'LH� =HOOOLQLHQ� 9+���� XQG� 67$�(7��� ZDUHQ� VHQVLEOHU� DOV� GLH�
=HOOOLQLHQ�67$�(7�����XQG�&$'2�(6����
(WRSRVLG�XQG�9LQFULVWLQ�]HLJWHQ�LQ�NOLQLVFK�HUUHLFKEDUHQ�.RQ]HQWUDWLRQHQ�DXFK�LQ�YLWUR�GHXWOLFKH�
ZDFKVWXPVKHPPHQGH�(IIHNWH���
0LW� *HPFLWDELQ� NRQQWH� HLQH� GHXWOLFKH� :DFKVWXPVUHGXNWLRQ� LQ� HLQHP� WKHUDSHXWLVFK� UHOHYDQWHQ�
.RQ]HQWUDWLRQVEHUHLFK� EHREDFKWHW� ZHUGHQ�� ,P� 9HUJOHLFK� GD]X� EHQ|WLJWH� &\WDUDELQ� ZHVHQWOLFK�
K|KHUH�.RQ]HQWUDWLRQHQ�I�U�HLQH�YHUJOHLFKEDUH�:LUNXQJ��0LW�67,�����ZXUGHQ�WURW]�1DFKZHLV�YRQ�
F�.,7�I�U�DOOH�XQWHUVXFKWHQ�=HOOOLQLHQ�HUVW�EHL�VHKU�KRKHQ��WKHUDSHXWLVFK�ELVKHU�QLFKW�HUUHLFKEDUHQ�
.RQ]HQWUDWLRQHQ� ZDFKVWXPVKHPPHQGH� (IIHNWH� JHVHKHQ�� ,Q� GHU� *HVDPWUDQJOLVWH� GLHVHU�
9HUVXFKVUHLKH�ODJ�*HPFLWDELQ�DXI�GHP�HUVWHQ�3ODW]��JHIROJW�YRQ�9LQFULVWLQ�XQG�(WRSRVLG�DXI�GHQ�
3OlW]HQ�]ZHL�XQG�GUHL��67,�����EHOHJWH�GHQ�YLHUWHQ�XQG�&\WDUDELQ�GHQ�I�QIWHQ�3ODW]��
9RQ� GHQ� GUHL� NOLQLVFK� EHL� (7� QRFK� QLFKW� XQWHUVXFKWHQ� 6XEVWDQ]HQ� NDQQ� QXU� *HPFLWDELQ� ]X�
ZHLWHUHQ�8QWHUVXFKXQJHQ�EHL�(7�HPSIRKOHQ�ZHUGHQ���
'LH� .RPELQDWLRQ� PLW� 67,� ���� KDW� GLH� :LUNXQJ� GHU� HLQ]HOQHQ� 7HVWVXEVWDQ]HQ� EHHLQIOXVVW�� ,Q�
.RPELQDWLRQ� PLW� 67,� ���� NRQQWH� DQ� GHQ� XQWHUVXFKWHQ� =HOOOLQLHQ� HLQH� :LUNYHUVWlUNXQJ� GHU�
6XEVWDQ]HQ�(WRSRVLG��9LQFULVWLQ��*HPFLWDELQ�XQG�&\WDUDELQ�EHREDFKWHW�ZHUGHQ��'HPQDFK�N|QQWH�
67,�����LQ�.RPELQDWLRQ�PLW�NRQYHQWLRQHOOHU�&KHPRWKHUDSLH�P|JOLFKHUZHLVH�HLQH�7KHUDSLHRSWLRQ�
EHL�(7�VHLQ��GLH�LQ�ZHLWHUI�KUHQGHQ�SUlNOLQLVFKHQ�XQG�NOLQLVFKHQ�8QWHUVXFKXQJHQ�]X�SU�IHQ�LVW��
�
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�������� $XIWDXHQ��(LQIULHUHQ ���������������������������������������������������������������������������������������������������

�������� $Q]XFKW�����������������������������������������������������������������������������������������������������������������������

�������� :DFKVWXPVNXUYHQ ������������������������������������������������������������������������������������������������������

�������� 3DVVDJLHUHQ�PLW�7U\SVLQO|VXQJ���(UVWHOOHQ�GHU�=HOOVXVSHQVLRQ�����������������������������������

�������� 3DVVDJLHUHQ�GHU�6WDPPNXOWXUHQ����������������������������������������������������������������������������������

�������� $XVVLHGHOQ�GHU�=HOOHQ �������������������������������������������������������������������������������������������������

������ 9HUG�QQXQJVUHLKHQ �������������������������������������������������������������������������������������������������������������

������ 077��7HVW ���������������������������������������������������������������������������������������������������������������������������

�������� 3ULQ]LS�������������������������������������������������������������������������������������������������������������������������

�������� 'XUFKI�KUXQJ��������������������������������������������������������������������������������������������������������������

������ 9HUVXFKVDEODXI ��������������������������������������������������������������������������������������������������������������������
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������ 'DWHQYHUDUEHLWXQJ ���������������������������������������������������������������������������������������������������������������

�������� $OOJHPHLQH�6WDWLVWLN ���������������������������������������������������������������������������������������������������

�������� *,���:HUW ��������������������������������������������������������������������������������������������������������������������

�������� /&���:HUW �������������������������������������������������������������������������������������������������������������������

�������� 'RVLV�:LUNXQJVNXUYHQ�����������������������������������������������������������������������������������������������

������ 5HSURGX]LHUEDUNHLW�GHU�(UJHEQLVVH �������������������������������������������������������������������������������������

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

���� ,Q�YLWUR±7R[L]LWlWVVFUHHQLQJ����������������������������������������������������������������������������������������������������

������ ,QNXEDWLRQ�PLW�(WRSRVLG ������������������������������������������������������������������������������������������������������

������ ,QNXEDWLRQ�PLW�9LQFULVWLQ ����������������������������������������������������������������������������������������������������

������ ,QNXEDWLRQ�PLW�*HPFLWDELQ��������������������������������������������������������������������������������������������������

������ ,QNXEDWLRQ�PLW�&\WDUDELQ�����������������������������������������������������������������������������������������������������

������ ,QNXEDWLRQ�PLW�67,���� �������������������������������������������������������������������������������������������������������

������ 9HUJOHLFK�GHU�DQWLSUROLIHUDWLYHQ�:LUNXQJ�GHU�7HVWVXEVWDQ]HQ��������������������������������������������

������ 9HUJOHLFK�GHU�&KHPRVHQVLWLYLWlW�GHU�=HOOOLQLHQ�������������������������������������������������������������������

������ =XVDPPHQIDVVXQJ�GHU�HUPLWWHOWHQ�*,���:HUWH�XQG�/&���:HUWH �����������������������������������������

���� .RLQNXEDWLRQVYHUVXFKH������������������������������������������������������������������������������������������������������������

������ (WRSRVLG�LQ�.RPELQDWLRQ�PLW�67,���� ��������������������������������������������������������������������������������

������ 9LQFULVWLQ�LQ�.RPELQDWLRQ�PLW�67,���� ������������������������������������������������������������������������������

������ *HPFLWDELQ�LQ�.RPELQDWLRQ�PLW�67,��������������������������������������������������������������������������������

������ &\WDUDELQ�LQ�.RPELQDWLRQ�PLW�67,�����������������������������������������������������������������������������������

�� 'LVNXVVLRQ ����������������������������������������������������������������������������������������������������������������������������������������

���� ,VW�HLQ�,Q�YLWUR�=\WRWR[L]LWlWVVFUHHQLQJ�EHL�(ZLQJ�7XPRUHQ�VLQQYROO"�����������������������������������

���� +DQGHOW�HV�VLFK�EHLP�077�$VVD\�XP�HLQH�JHHLJQHWH�0HWKRGH" ��������������������������������������������

���� $XVZHUWXQJ�GHU�HUPLWWHOWHQ�(UJHEQLVVH�����������������������������������������������������������������������������������

���� :HOFKH�:LUNXQJ�]HLJHQ�GLH�JHWHVWHWHQ�6XEVWDQ]HQ�"��������������������������������������������������������������

������ (WRSRVLG�������������������������������������������������������������������������������������������������������������������������������

������ 9LQFULVWLQ�����������������������������������������������������������������������������������������������������������������������������

������ *HPFLWDELQ ��������������������������������������������������������������������������������������������������������������������������

������ &\WDUDELQ ����������������������������������������������������������������������������������������������������������������������������

������ 67,�����������������������������������������������������������������������������������������������������������������������������������

������ %HHLQIOXVVW�GLH�.RLQNXEDWLRQ�PLW�67,�����GLH�:LUNXQJ�GHU�7HVWVXEVWDQ]HQ�"������������������

�� =XVDPPHQIDVVXQJ���������������������������������������������������������������������������������������������������������������������������

�� /LWHUDWXUYHU]HLFKQLV�������������������������������������������������������������������������������������������������������������������������

�

/HEHQVODXI�



� � � �,9�

$EN�U]XQJVYHU]HLFKQLV�

$EN�U]XQJ� %HGHXWXQJ�

$EE�� $EELOGXQJ�
DEO� $EHOVRQ�OHXNHPLD�YLUXV���

�3URWRRQNRJHQ�DXI�GHP�&KURPRVRP����
$&7� $FWLQRP\FLQ�'�
$'+� $QWLGLXUHWLVFKHV�+RUPRQ�
$'5� $GULDP\FLQ�
$*� $NWLHQJHVHOOVFKDIW�
$//� $NXWH�/\PSKDWLVFKH�/HXNlPLH�
$0/� $NXWH�0\HORLVFKH�/HXNlPLH�
$UD&� &\WDUDELQ�
$UD�&73� $UDELQRV\OF\WRVLQWULSKRVSKDW�
$UD�8� 8UDFLO�0HWDEROLW�GHV�&\WDUDELQV��
$73� $GHQRVLQWULSKRVSKDW�
$8&� DUHD�XQGHU�WKH�FXUYH�
EFU� EUHDNSRLQW�FOXVWHU�UHJLRQ��

�3URWRRQNRJHQ�DXI�GHP�&KURPRVRP�����
%&5�$%/� 7\URVLQNLQDVH���

*HQSURGXNW�GHV�3KLODGHOSKLDFKURPRVRPV�
%)0�3URWRNROO� %HUOLQ�)UDQNIXUW�0�QVWHU�3URWRNROO�
%X� %XVXOIDQ�
E]Z�� EH]LHKXQJVZHLVH�
�&� *UDG�&HOVLXV�
&� .RKOHQVWRII�
&$� &DUFLQRPD��.DU]LQRP��
FD�� FLUFD�
&DW��1R�� .DWDORJQXPPHU�
FPð� 4XDGUDW]HQWLPHWHU�
FPñ� .XELN]HQWLPHWHU�
&0/� &KURQLVFKH�0\HORLVFKH�/HXNlPLH�
&2�� .RKOHQGLR[LG�

&6)��� FRORQ\�VWLPXODWLQJ�IDFWRU���
&<&� &\FORSKRVSKDPLG�
G� GLHV��7DJ��
G�K�� GDV�KHL�W�
G&73� 'HR[\F\WRVLQWULSKRVKDW�
G)G&� �¶��¶�'LIOXRUGHVR[\F\WLGLQ��*HPFLWDELQ�
G)G&'3� *HPFLWDELQGLSKRVSKDW�
G)G&03� *HPFLWDELQPRQRSKRVSKDW�
G)G&73� *HPFLWDELQWULSKRVSKDW�
G)G8� �¶�GHR[\��¶��¶�GLIOXRUXULGLQ�
'0)� 1�1�'LPHWK\OIRUPDPLG�
'062� 'LPHWK\OVXOIR[LG�
'1$� 'HR[\ULERQXFOHLF�DFLG��'HVR[\ULERQXNOHLQVlXUH��
'2;� 'R[RUXELFLQ�
('7$� (WK\OHQGLDPLQWHWUDHVVLJVlXUH�
(,&(66� (XURSHDQ�,QWHUJURXS�&RRSHUDWLYH�(ZLQJ¶V�6DUFRPD�

6WXG\�
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$EN�U]XQJ� %HGHXWXQJ�

(6� (ZLQJ�6DUNRP�
(7� (ZLQJ�7XPRU�
HW�DO�� HW�DOLL��XQG�DQGHUH��
(72� (WRSRVLG�
(852�(�:�,�1�*����� (852SHDQ�(ZLQJ�WXPRXU�:RUNLQJ�,QLWLDWLYH�RI�

1DWLRQDO�*URXSV�±�(ZLQJ�7XPRXU�6WXGLHV������
HYWO�� HYHQWXHOO�
(:6�*HQ� (ZLQJ�6DUNRP�*HQ�
([� ([RQ�
)&6� )RHWDO�%RYLQH�6HUXP�
)/,��*HQ� )ULHQG�OHXNHPLD�YLUXV�LQWHJUDWLRQ�VLWH��*HQ�
*� 0DOLJQLWlWVJUDG��
J� *UDPP�
*,��� ���LJH�:DFKVWXPVKHPPXQJ���

EH]RJHQ�DXI�GLH�.RQWUROOH�GHV�0HVV]HLWSXQNWV�
*,67� *DVWURLQWHVWLQDOHU�6WURPDWXPRU�
*,67,��� ���LJH�:DFKVWXPVKHPPXQJ��EH]RJHQ�DXI�GLH�

.RQWUROOH�PLW�67,�����GHV�0HVV]HLWSXQNWV�
*PE+� *HVHOOVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ�
JU� JRRG�UHVSRQVH�
K� KRUD��6WXQGH��
+�2� :DVVHU�

+'7� +RFKGRVLVWKHUDSLH�
+/� +RGJNLQ�/\PSKRP�
+:=� +DOEZHUW]HLW�
L�Y�� LQWUDYHQ|V�
,&��� ���LJH�:DFKVWXPVKHPPXQJ�

,)2� ,IRVIDPLG�
,/� ,QWHUOHXNLQ�
NJ� .LORJUDPP�
.2)� .|USHUREHUIOlFKH�
O� /LWHU�
/&��� ���LJH�:DFKVWXPVKHPPXQJ���

EH]RJHQ�DXI�GLH�.RQWUROOH�DP�7DJ�1XOO�
/&67,��� ���LJH�:DFKVWXPVKHPPXQJ��EH]RJHQ�DXI�GLH�

.RQWUROOH�RKQH�67,�����DP�7DJ�1XOO��
ORJ� =HKQHUORJDULWKPXV�
�J� 0LNURJUDPP�
�O� 0LNUROLWHU�
�0� 0LNURPRO���/LWHU�
�0RO� 0LNURPRO�
Pð� 4XDGUDWPHWHU�
0&3��� 0RQRF\WH�FKHPRDWWUDFWDQW�SURWHLQ����
0'5� 0XOWLGUXJ�5HVLVWDQFH�
PGU��*HQ� 0XOWLGUXJ�5HVLVWDQFH��*HQ�
0HO� 0HOSKDODQ�
PJ� 0LOOLJUDPP�
PLQ� 0LQXWH�
PO� 0LOOLOLWHU�
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$EN�U]XQJ� %HGHXWXQJ�

P0� 0LOOLPRO���/LWHU�
PP� 0LOOLPHWHU�
P51$� PHVVHQJHU�5LERQXFOHLF�DFLG��

�PHVVHQJHU�5LERQXNOHLQVlXUH��
07'� PD[LPDO�WROHULHUWH�'RVLV�
077� �������'LPHWK\OWKLD]RO���\O������GLSKHQ\O��

7HWUD]ROLXP�%URPLG�
1D&O� 1DWULXPFKORULG�
1&,� 1DWLRQDO�&DQFHU�,QVWLWXWH�
1+/� 1RQ�+RGJNLQ�/\PSKRP�
Q0� 1DQRPRO���/LWHU�
1R�� 1XPPHU�
16(� 1HXURQHQ�VSH]LILVFKH�(QRODVH�
2+� $ONRKRO�
23� 2SHUDWLRQ�
S��� 7XPRUVXSSUHVVRU�*HQ�
3$6�)lUEXQJ��5HDNWLRQ� 3HULRGLF�$FLG�6FKLII�)lUEXQJ��5HDNWLRQ��
3%6� 3KRVSKDWH�%XIIHUHG�6DOLQH��3KRVSKDWJHSXIIHUWH�6DOLQH��
3'*)� SODWHOHW�GHULYHG�JURZWK�IDFWRU�
3JS� 3�*O\NRSURWHLQ�
31(7� PDOLJQHU�SHULSKHUHU�QHXURHNWRGHUPDOHU�7XPRU��
SU� SRRU�UHVSRQVH�
SUR0$&(�F\WD%20�6FKHPD� &\FORSKRVSKDPLG��$GULDP\FLQ��(WRSRVLG��3UHGQLVRQ��

&\WDUDELQ��%OHRP\FLQ��9LQFULVWLQ��0HWKRWUH[DW�
5�� 6WDQGDUGULVLNR�
5�� +RFKULVLNR�
5�� H[SHULPHQWHOOH�*UXSSH�
51$� 5LERQXFOHLF�DFLG��5LERQXNOHLQVlXUH��
530,�0HGLXP� 5RVHZHOO�3DUN�0HPRULDO�,QVWLWXWH���0HGLXP�
57�3&5� UHYHUVH�WUDQFULSWDVH���SRO\PHUDVH�FKDLQ�UHDFWLRQ�

�5HYHUVH�7UDQVVFULSWDVH�3RO\PHUDVHNHWWHQUHDNWLRQ���
V�� VLHKH�
V�F�� VXENXWDQ�
6&)� VWHP�FHOO�IDFWRU�
6'6� 6RGLXPGRGHF\OVXOSKDWH��1DWULXPGRGHF\OVXOIDW��
623� 6WDQGDUGDUEHLWVDQZHLVXQJ�
67,�� 6LJQDO�7UDQVGXFWLRQ�,QKLELWRU������,PDWLQLEPHV\ODW�
67,����� 6LJQDO�7UDQVGXFWLRQ�,QKLELWRU������,PDWLQLEPHV\ODW�
676� VRIW�WLVVXH�VDUFRPD��:HLFKWHLOVDUNRP�
W� WHPSXV��=HLW��
7DE�� 7DEHOOH�
7HPS�� 7HPSHUDWXU�

7*)E�� WUDQVIRUPLQJ�JURZWK�IDFWRU�����7UDQVIRUPLHUHQGHU�
:DFKVWXPVIDNWRU������

70� 7UDGH�0DUN�
710�6WDGLXP� 7XPRUDXVEUHLWXQJ��7���/\PSKNQRWHQEHIDOO��1���

0HWDVWDVLHUXQJ��0��
79� 7XPRUYROXPHQ�

�



� � � �9,,�

�

$EN�U]XQJ� %HGHXWXQJ�

8.0� 8QLYHUVLWlWVNOLQLNXP�0�QVWHU�
86� 8QLWHG�6WDWHV�
9$&� 9LQFULVWLQ��$FWLQRP\FLQ��&\FORSKRVSKDPLG�
9$,� 9LQFULVWLQ��$FWLQRP\FLQ��,IRVIDPLG�
9&5� 9LQFULVWLQ�
9(*)� YDVFXODU�HQGRWKHOLDO�JURZWK�IDFWRU��

�YDVNXOR�HQGRWKHOLDOHU�:DFKVWXPVIDNWRU���
YJO�� YHUJOHLFKH�
9,'(� 9LQFULVWLQ��,IRVIDPLG��'R[RUXELFLQ��(WRSRVLG�
YV�� YHUVXV�
:+2� :RUOG�+HDOWK�2UJDQLVDWLRQ�
:R� :RFKH�
;77� 1DWULXP��¶�>���SKHQ\ODPLQRFDUERQ\O�������

WHWUD]ROLXP@��ELV�����PHWKR[\���QLWUR��
EHQ]ROVXOIRQVlXUH�

]�%�� ]XP�%HLVSLHO�
=16� =HQWUDOHV�1HUYHQV\VWHP�

�

�



.DSLWHO����(LQOHLWXQJ� � � �

�

��

�� (LQOHLWXQJ�

���� =LHOVHW]XQJ�

'LH�:HOWJHVXQGKHLWVRUJDQLVDWLRQ�:+2�VFKOLH�W�GLH�)DPLOLH�GHU�(ZLQJ�7XPRUH��(7��LQ�

GLH�*UXSSH� GHU� FKHPRVHQVLEOHQ�.UHEVHUNUDQNXQJHQ� HLQ� >���@��:LUG�GLH�(UNUDQNXQJ� LQ�

HLQHP�IU�KHQ�6WDGLXP�HQWGHFNW�XQG�FKHPRWKHUDSHXWLVFK�VRZLH�ORNDO�EHKDQGHOW��OLHJW�GLH�

/DQJ]HLW�EHUOHEHQVUDWH�EHL��EHU������>�����@��2KQH�&KHPRWKHUDSLH�XQG�EHL�3DWLHQWHQ�LP�

IRUWJHVFKULWWHQHQ�(UNUDQNXQJVVWDGLXP�LVW�GLH�3URJQRVH�ZHVHQWOLFK�VFKOHFKWHU�>�����@��

6HLW� 0LWWH� GHU� ��HU� -DKUH� I�KUW� GDV� 86� 1DWLRQDO� &DQFHU� ,QVWLWXWH� �1&,�� ,Q�YLWUR�

6FUHHQLQJWHVWV�GXUFK��9HUVFKLHGHQH�=HOOOLQLHQ�GHU�KlXILJVWHQ�.UHEVHUNUDQNXQJHQ�ZHUGHQ�

DXI�&KHPRVHQVLELOLWlW�JHJHQ�EHU�XQWHUVFKLHGOLFKHQ�]\WRWR[LVFKHQ�6XEVWDQ]HQ�XQWHUVXFKW��

,Q�GLHVHP�6FUHHQLQJ�ZHUGHQ�(7�QLFKW��EHUSU�IW�>��@��=ZDU�VLQG�HLQ]HOQH�6FUHHQLQJWHVWV�

LQ�GHU�/LWHUDWXU�]X�ILQGHQ��GHQQRFK�JLEW�HV�]XU�=HLW�NHLQ�,Q�YLWUR�6FUHHQLQJ�3URJUDPP��LQ�

GHP�(7�=HOOOLQLHQ�V\VWHPDWLVFK�XQWHUVXFKW�ZHUGHQ�>�����@��(LQ�V\VWHPDWLVFKHV�6FUHHQLQJ�

LVW�MHGRFK�VLQQYROO�XQG�VFKOLHVVW�GLHVH�/�FNH��'LH�,Q]LGHQ]�GHU�(7�LVW�JHULQJ��GLH�=DKO�GHU�

WKHUDSHXWLVFK�ZLUNVDPHQ�0HGLNDPHQWH�LVW�EHJUHQ]W��9RUQHKPOLFK�.LQGHU�VLQG�EHWURIIHQ��

2IW� OLHJHQ� NHLQH�'DWHQ��EHU�GHQ�NOLQLVFKHQ�(LQVDW]�GHU�0HGLNDPHQWH�EHL�.LQGHUQ�YRU��

9LHOH�0HGLNDPHQWH�]HLJHQ�]DKOUHLFKH�1HEHQZLUNXQJHQ��XQG�HV�EHVWHKW�GDV�5LVLNR�HLQHU�

VHNXQGlUHQ� 7XPRUHQWZLFNOXQJ�� (V� LVW� GDKHU� ZLFKWLJ�� HLQH� 9RUDXVZDKO� SRWHQWLHOO�

]\WRWR[LVFK� ZLUNVDPHU� 6XEVWDQ]HQ� LQ� YLWUR� ]X� WUHIIHQ�� GLH� GDQQ� LQ� QDFKIROJHQGHQ�

SUlNOLQLVFKHQ�XQG�NOLQLVFKHQ�6WXGLHQ�ZHLWHU�HUSUREW�ZHUGHQ�N|QQHQ���

8P� HLQH� HUVWH� $EVFKlW]XQJ� GHV� WKHUDSHXWLVFKHQ� 3RWHQWLDOV� QHXHU� 6XEVWDQ]HQ� EHL� GHU�

%HKDQGOXQJ�GHU�(7�]X�HUP|JOLFKHQ��ZXUGHQ�SDUDOOHO�GLH�EHUHLWV� LQ�GHU�7KHUDSLH�GHU�(7�

HUIROJUHLFK�HWDEOLHUWHQ�=\WRVWDWLND�9LQFULVWLQ�XQG�(WRSRVLG�XQWHUVXFKW��

,Q� GHU� 7KHUDSLH� DQGHUHU� VROLGHU� 7XPRUH�� ZLH� GHP� QLFKW�NOHLQ]HOOLJHQ� %URQFKLDO�

.DU]LQRP�&$�� XQG� $GHQR�&$� GHV� 3DQNUHDV� ]HLJWH� GLH� QHXH� 6XEVWDQ]� *HPFLWDELQ�

YLHOYHUVSUHFKHQGH� (UIROJH� >����������������@�� &\WDUDELQ� ZLUG� ]ZDU� QLFKW� LQ� GHU�

6WDQGDUGWKHUDSLH� VROLGHU� 7XPRUHQ� HLQJHVHW]W�� LVW� DEHU� VWUXNWXUHOO� HQJ� PLW� *HPFLWDELQ�

YHUZDQGW�XQG�ZXUGH�GHVKDOE�LQ�GLH�8QWHUVXFKXQJHQ�HLQEH]RJHQ�>��@��

67,����� VWHOOW� HLQ�Y|OOLJ�QHXHV�.RQ]HSW� LQ�GHU�.UHEVWKHUDSLH�GDU��'LH�6XEVWDQ]�KHPPW�

XQWHU� DQGHUHP� GLH� 7\URVLQNLQDVHQ� $%/�� %&5�$%/�� F�$%/�� F�$5*�� SODWHOHW�GHULYHG�

JURZWK� IDFWRU� �3'*)��5H]HSWRU� XQG� F�.,7� >��������@�� %HL� YHUVFKLHGHQHQ� (7�=HOOHQ�

NRQQWHQ� GLH� 7\URVLQNLQDVHQ� F�$%/�� F�$5*�� 3'*)�5.�� 3'*)�5�� XQG� F�.,7�

QDFKJHZLHVHQ�ZHUGHQ�>������@��67,�����N|QQWH�GDKHU�DXFK�EHL�(7�ZLUNVDP�VHLQ��
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=LHO� GHU� YRUOLHJHQGHQ� $UEHLW� ZDU� GLH� (YDOXLHUXQJ� GHU� WR[LVFKHQ� :LUNXQJ� GHU� REHQ�

DXIJHI�KUWHQ�6XEVWDQ]HQ�XQWHU�IROJHQGHQ�)UDJHVWHOOXQJHQ��

�

x� :HOFKH�:LUNXQJ�]HLJHQ�GLH�NOLQLVFK�EHL�(7�ZLUNVDPHQ�6XEVWDQ]HQ�(WRSRVLG�XQG�

9LQFULVWLQ�LQ�YLWUR"�

x� :HOFKH�:LUNXQJ�]HLJHQ�GLH�NOLQLVFK�EHLP�(7�QRFK�QLFKW�JHWHVWHWHQ�6XEVWDQ]HQ�

*HPFLWDELQ��&\WDUDELQ�XQG�67,�����EHL�(ZLQJ�=HOOOLQLHQ�LQ�YLWUR�XQG�N|QQHQ�VLH�]X�

ZHLWHUHQ�8QWHUVXFKXQJHQ�HPSIRKOHQ�ZHUGHQ"�

x� ,Q�HLQHP�]ZHLWHQ�6FKULWW�ZXUGHQ�GLH�JHWHVWHWHQ�6XEVWDQ]HQ�PLW�67,�����NRPELQLHUW��

'LH�)UDJH�ODXWHW��RE�GXUFK�.RLQNXEDWLRQ�PLW�67,�����GLH�:LUNXQJ�GHU�XQWHUVXFKWHQ�

6XEVWDQ]HQ�EHHLQIOXVVW�ZLUG��
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���� )DPLOLH�GHU�(ZLQJ�7XPRUH�

������ bWLRORJLH�

�����HUVWPDOV�YRP�3DWKRORJHQ�-DPHV�(ZLQJ�EHVFKULHEHQ��ZLUG�GLH�)DPLOLH�GHU�(ZLQJ�

7XPRUH� �(7��KHXWH� LQ�GUHL�6XEW\SHQ�XQWHUWHLOW��(ZLQJ�6DUNRP��(6���DW\SLVFKHV�(ZLQJ�

6DUNRP�XQG�PDOLJQHU�SHULSKHUHU�QHXURHNWRGHUPDOHU�7XPRU��31(7��>���������@��

$OOHQ�LVW�HLQ�FKDUDNWHULVWLVFKHV�&KURPRVRP����5HDUUDQJHPHQW�JHPHLQVDP�>��@��

'LH� bWLRORJLH� LVW� QRFK� XQNODU�� :DKUVFKHLQOLFK� KDQGHOW� HV� VLFK� XP� HLQH� *UXSSH� YRQ�

(QWLWlWHQ�QHXURHNWRGHUPDOHU�*HQHVH��GLH�VLFK�LP�6SHNWUXP�LKUHU�QHXURQDOHQ�'LIIHUHQ]LH�

UXQJ�XQWHUVFKHLGHQ�>������@��

������ (SLGHPLRORJLH�

(V� KDQGHOW� VLFK� XP� HLQH� VHOWHQH� 7XPRUHUNUDQNXQJ�� GHQQRFK� VLQG� (7� QDFK� GHQ�

2VWHRVDUNRPHQ�GLH�]ZHLWKlXILJVWHQ�SULPlU�PDOLJQHQ�.QRFKHQWXPRUH�LP�.LQGHVDOWHU��'LH�

MlKUOLFKH� DOWHUVVWDQGDUGLVLHUWH� ,Q]LGHQ]� GHU� (7� EHWUlJW� FD�� �� )lOOH� SUR� HLQHU� 0LOOLRQ�

%HY|ONHUXQJ� LP�$OWHU� XQWHU� ��� -DKUHQ�� -XJHQGOLFKH� LQ� GHU� HUVWHQ� XQG� ]ZHLWHQ�/HEHQV�

GHNDGH�VLQG�EHVRQGHUV�KlXILJ�EHWURIIHQ��'DV�PLWWOHUH�$OWHU�EHL�'LDJQRVHVWHOOXQJ�OLHJW�EHL�

���-DKUHQ��0LW�HLQHU�9HUWHLOXQJ�YRQ�������EHVWHKW�HLQH�3UlGLVSRVLWLRQ�I�U�GDV�PlQQOLFKH�

*HVFKOHFKW�>��@��

������ .OLQLN��/RNDOLVDWLRQ��0HWDVWDVLHUXQJ�

'LH�(UVWV\PSWRPH�VLQG�XQVSH]LILVFK��/RNDOHU�RGHU�JHQHUDOLVLHUWHU�6FKPHU]��6FKZHOOXQJ�

VRZLH� QDFKIROJHQGHU� )XQNWLRQVYHUOXVW� JHK|UHQ� ]X� GHQ� /HLWV\PSWRPHQ�� 9RU� DOOHP�

7XPRUH�LQ�%HFNHQORNDOLVDWLRQ�ZHUGHQ�ZHJHQ�JHULQJHU�%HVFKZHUGHQ�RIW�HUVW�VSlW�HUNDQQW�

>�����@��

0DQLIHVWDWLRQVRUW� GHU� (7� LVW� ]XPHLVW� GDV� %HFNHQ�� JHIROJW� YRQ� GHQ� 'LDSK\VHQ� ODQJHU�

5|KUHQNQRFKHQ��DOOHQ�YRUDQ�)HPXU��7LELD�XQG�)LEXOD�>��@��

2IW�YHUGHFNHQ�EHQDFKEDUWH�.|USHUK|KOHQ�XQG���RGHU�JUR�H�0XVNHOQ�GDV�7XPRUZDFKVWXP��

VR�GDVV�YLHOH�7XPRUH�EHL�'LDJQRVHVWHOOXQJ��EHU�����PO�7XPRUYROXPHQ�DXIZHLVHQ��

'LH�KlXILJVWHQ�)HUQPHWDVWDVLHUXQJVRUWH�VLQG�/XQJH��.QRFKHQ�XQG�.QRFKHQPDUN�>��@��

=XU�=HLW�GHU�'LDJQRVHVWHOOXQJ�N|QQHQ�EHL���������GHU�3DWLHQWHQ�EHUHLWV�)HUQPHWDVWDVHQ��

IHVWJHVWHOOW�ZHUGHQ�>��@��
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������ +LVWRORJLH��0ROHNXODUJHQHWLN��'LDJQRVH�

(7� JHK|UHQ� KLVWRORJLVFK� GHU� *UXSSH� GHU� NOHLQ��� EODX�� XQG� UXQG]HOOLJHQ� 7XPRUH� DQ��

1HXURQDOH�0DUNHU�ZHUGHQ�QLFKW� H[SULPLHUW��'DV� DW\SLVFKH�(6�XQWHUVFKHLGHW� VLFK�GXUFK�

HLQH� JUR�]HOOLJH� 0RUSKRORJLH� XQG� �� RGHU� ([SUHVVLRQ� QHXURQDOHU� 0DUNHU�� ,P� 31(7�

P�VVHQ�GHILQLWLRQVJHPl��+RPHU�:ULJKW�5RVHWWHQ�XQG���RGHU�PLQGHVWHQV�]ZHL�QHXURQDOH�

0DUNHU�QDFKZHLVEDU�VHLQ�>���@��

=X� GHQ� QHXURQDOHQ� LPPXQKLVWRFKHPLVFKHQ� 0DUNHUQ� ]lKOHQ� GLH� 1HXURQHQ�VSH]LILVFKH�

(QRODVH� �16(���GDV�3URWHLQ�6������6\QDSWRSK\VLQ��&KURPRJUDQLQ��*OLDIDVHUSURWHLQ�XQG�

GLH�$QWLN|USHU�/HX���XQG�3*3����>������@��

,Q� GHQ� PHLVWHQ� (7� N|QQHQ� *O\NRJHQ� LQ� GHU� 3$6�)lUEXQJ�� 9LPHQWLQ� XQG� GDV�0,&���

*HQSURGXNW��&'�����QDFKJHZLHVHQ�ZHUGHQ�>��������@��

&KDUDNWHULVWLVFK�I�U�(7�LVW�HLQ�W\SLVFKHV�&KURPRVRP����5HDUUDQJHPHQW��=XPHLVW�KDQGHOW�

HV� VLFK� XP� HLQH� W��������7UDQVORNDWLRQ�� ,Q� GHQ� �EULJHQ� )lOOHQ� LVW� HLQH� W��������� RGHU�

W��������7UDQVORNDWLRQ�EHREDFKWHW�ZRUGHQ�>��@��

%HZHLVHQG� I�U� GLH� 'LDJQRVH� (7� VLQG� GLH� W\SLVFKH� 0RUSKRORJLH� XQG� LPPXQKLVWR�

FKHPLVFKHQ� %HIXQGH� VRZLH� GHU� 1DFKZHLV� HLQHU� 7UDQVORNDWLRQ� �W�������T���T�����

W��������T���T����RGHU�W�������S���T����LP�7XPRUJHZHEH�>��@��

(7�ZHUGHQ�KLVWRSDWKRORJLVFK�DOV�KRFKPDOLJQH��*���NODVVLIL]LHUW�>��@��

�

������ 6WDGLHQHLQWHLOXQJ��

=XU� =HLW� EHVWHKW� NHLQH� HLQKHLWOLFKH�'HILQLWLRQ� GHU� 710�6WDGLHQ�� %HL�'LDJQRVHVWHOOXQJ�

NDQQ� EHL� GHQ� PHLVWHQ� (7� HLQH� :HLFKWHLONRPSRQHQWH� QDFKJHZLHVHQ� ZHUGHQ�� ZlKUHQG�

/\PSKNQRWHQPHWDVWDVHQ� DOV� 5DULWlW� JHOWHQ�� 0DQ� XQWHUVFKHLGHW� GDKHU� ]ZLVFKHQ� ORNR�

UHJLRQlUHU�(UNUDQNXQJ��6WDGLXP�,,��XQG�KlPDWRJHQ�GLVVHPLQLHUWHU�(UNUDQNXQJ��6WDGLXP�

,9��>��@��

�

������ 7KHUDSLH�

'D� RKQH� V\VWHPLVFKH� &KHPRWKHUDSLH� GLH� ��-DKUHV�hEHUOHEHQVUDWH� XQWHU� ����� OLHJW�� LVW�

HLQH�V\VWHPLVFKH�&KHPRWKHUDSLH�LQ�.RPELQDWLRQ�PLW�/RNDOWKHUDSLH�ZHOWZHLWHU�7KHUDSLH�

VWDQGDUG�I�U�DOOH�6WDGLHQ�>��@��

(7�PHWDVWDVLHUHQ�IU�K]HLWLJ��GDKHU�ZLUG�YRU�GHU�/RNDOWKHUDSLH�HLQH�PHKUZ|FKLJH�LQLWLDOH�

&KHPRWKHUDSLH�GXUFKJHI�KUW��(UVW�GDQDFK�IROJW�HLQH�/RNDOWKHUDSLH��$Q�GLHVH�VFKOLH�W�VLFK�

HLQH�ZHLWHUH�&KHPRWKHUDSLH�DQ��'LH�*HVDPWGDXHU�GHU�7KHUDSLH�HUVWUHFNW�VLFK��EHU�FD�����

0RQDWH�>�����@��
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�������� /RNDOWKHUDSLH�

)�U� HLQH� HUIROJUHLFKH�7KHUDSLH� LVW� GLH� /RNDOWKHUDSLH� HVVHQWLHOO�� (V� VWHKHQ� YHUVFKLHGHQH�

FKLUXUJLVFKH�XQG�UDGLRWKHUDSHXWLVFKH�$OWHUQDWLYHQ�]XU�9HUI�JXQJ��(LQH�DOOHLQLJH�5DGLR�

WKHUDSLH�ELUJW�HLQ�K|KHUHV�5LVLNR�I�U�HLQ�/RNDOUH]LGLY��VR�GDVV�EHL�UHVHNWDEOHQ�7XPRUHQ�

HLQH� RQNRORJLVFK� YROOVWlQGLJH� 5HVHNWLRQ� GXUFKJHI�KUW� ZLUG�� %HL� QLFKW� YROOVWlQGLJ� LP�

*HVXQGHQ� UHVL]LHUWHQ� 7XPRUHQ� XQG� �� RGHU� KLVWRORJLVFK� QDFKJHZLHVHQHP� VFKOHFKWHQ�

$QVSUHFKHQ� DXI� GLH� SUlRSHUDWLYH�&KHPRWKHUDSLH� VFKOLH�W� VLFK� HLQH�5DGLDWLR� DQ�� 3ULPlU�

QLFKW� UHVHNWDEOH� 7XPRUH� ZHUGHQ� QDFK� &KHPRWKHUDSLH� ]XQlFKVW� SULPlU� EHVWUDKOW�� 'LH�

'RVLV�GHU�5DGLDWLR�OLHJW�]ZLVFKHQ������XQG����*UD\��6LH�ZLUG�HQWVSUHFKHQG�GHU�SULPlUHQ�

XQG���RGHU�SRVWRSHUDWLYHQ�6LWXDWLRQ�DEKlQJLJ�YRP�$OWHU�GHV�3DWLHQWHQ�HLQJHVWHOOW�>�����@��

�

�������� &KHPRWKHUDSLH��

:HOWZHLW�VLQG�GLH�7KHUDSLHSURWRNROOH�VHKU�lKQOLFK��,Q�DNWXHOOHQ�3URWRNROOHQ�ZHUGHQ�GUHL�

ELV� I�QI� 0HGLNDPHQWH� NRPELQLHUW� >��@�� $ON\OLHUHQGH� 6XEVWDQ]HQ� �,IRVIDPLG� �,)2���

&\FORSKRVSKDPLG� �&<&��� XQG� $QWKUDF\FOLQH� �'R[RUXELFLQ� �'2;��� 6\QRQ\P�

$GULDP\FLQ��$'5���VWHKHQ�DQ�HUVWHU�6WHOOH��(WRSRVLG��(72���$FWLQRP\FLQ�'��$&7��XQG�

9LQFDDONDORLGH� �9LQFULVWLQ� �9&5��� JHK|UHQ� HEHQIDOOV� ]X� GHQ� KlXILJ� HLQJHVHW]WHQ�

6XEVWDQ]HQ��0HWKRWUH[DW��&DUERSODWLQ�RGHU�&LVSODWLQ�VLQG�ZHQLJHU�ZLUNVDP�>�����@��

'LH� +RFKGRVLVWKHUDSLH� �+'7�� LVW� ]XP� (LQHQ� LQ� LKUHU�:LUNVDPNHLW� XQG� ]XP� $QGHUHQ�

WR[LVFK�EHGLQJW�EHJUHQ]W��1XU�HLQ�7HLO�GHU�3DWLHQWHQ�SURILWLHUW�YRQ�GHU�+RFKGRVLVWKHUDSLH��

(V� NRQQWHQ� YHUEHVVHUWH� hEHUOHEHQVSURJQRVHQ� EHL� 3DWLHQWHQ�PLW� SULPlUHQ� /XQJHQ�� XQG�

.QRFKHQPHWDVWDVHQ� ���-DKUHV�hEHUOHEHQVUDWH� ���� PLW� YV�� ��� RKQH� +'7�� XQG� EHL�

3DWLHQWHQ�PLW�HLQHP�)U�KUH]LGLY������-DKUH�����-DKUHV�hEHUOHEHQVUDWH������PLW�YV������

RKQH�+'7��EHREDFKWHW�ZHUGHQ��'DKHU�LVW�HV�ZLFKWLJ��DXFK�QDFK�QHXHQ�7KHUDSLHNRQ]HSWHQ�

]X�IRUVFKHQ�>��@���

�

�
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'LH�$EE����JLEW�GDV�DNWXHOOH�7KHUDSLHSURWRNROO�GHU�(852�(�:�,�1�*������6WXGLH�ZLHGHU��

'LH� 3DWLHQWHQ� ZHUGHQ� HQWVSUHFKHQG� GHP� LQLWLDOHQ� 7XPRUVWDGLXP� XQG� KLVWRORJLVFKHQ�

$QVSUHFKHQ� LQ� GUHL�*UXSSHQ� XQWHUWHLOW�� 6WDQGDUGULVLNR� �5���� +RFKULVLNR� �5��� XQG� HLQH�

H[SHULPHQWHOOH�*UXSSH��5���I�U�3DWLHQWHQ�PLW�0HWDVWDVHQ�LQ�.QRFKHQ��.QRFKHQPDUN�RGHU�

PXOWLIRNDOHU�0HWDVWDVLHUXQJ�>�����@��

�

�

7XPRUYROXPHQ��79��������PO��ORNDOLVLHUW�
7XPRUYROXPHQ�tttt�����PO��ORNDOLVLHUW�
SXOPRQDOH��SOHXUDOH�0HWDVWDVLHUXQJ�

0HWDVWDVLHUXQJ�LQ�
��.QRFKHQ�
��.QRFKHQPDUN�
��PXOWLIRNDO�

�9,'(�[���
�
9&5� ����PJ�Pð�G� G��
,)2� ����� PJ�Pð�G� G���G���G��
'2;� ��� PJ�Pð�G� G���G���G��
(72� ���� PJ�Pð�G� G���G���G��
�
�
�
�
�
�

�

�

�

2�3�(�5�$�7�,�2�1�
5��
�
��23��JRRG�UHVSRQVH��JU��
�� EHL�IU�KHU�5DGLRWKHUDSLH�
79������PO���5DGLRWKHUDSLH�
79������PO���5DGLRWKHUDSLH���23��JU��

�

5��
�
��23��SRRU�UHVSRQVH��SU��
�� EHL�IU�KHU�5DGLRWKHUDSLH�
79�t����PO���5DGLRWKHUDSLH�����23�
79������PO���5DGLRWKHUDSLH���23��SU��
��SXOPRQDOH��SOHXUDOH�0HWDVWDVHQ�
�

5��
�

5$1'20,6,(581*� 5$1'20,6,(581*� 237,21(1�

9$,�[���
�
�
�

�
�

�
�

9$&�[���
�
9&5� ���� PJ�Pð�G� G��
$&7� �����PJ�Pð�G� G���G��
&<&� ����� PJ�Pð�G� G��
�
�
�
�
�
�
�
�
�
�

9$,�[���
�
9&5� ���� PJ�Pð�G� G��
$&7� ����� PJ�Pð�G� G���G��
,)2� ����� PJ�Pð�G� G���G��

�
�
�
�
�

�
�
�
�
�
�
5DGLR�
WKHUDSLH�
LQ�
EHVWLPP
WHQ�
,QGLND�
WLRQHQ��
'HWDLOV�
V��3URWR�
NROO�

�

$EE�����(852�(�:�,�1�*������7KHUDSLHVFKHPD�>��@�

�NRQWUDLQGL]LHUW�EHL�YRUEHVWUDKOWHQ�7XPRUHQ�GHV�.|USHUVWDPPHV��NHLQH�5��5DQGRPLVDWLRQ�

�

��

��

��

��

��

��

��

��

��

��

��

��

�� ���� ��

��

��

���

���

���

���

���

��

��

���

���

���

���

���

��

��

���
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���

���

��

%X�0HO�

�

0(�0(�

%X�0HO�

�

3KDVH���
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������ 3URJQRVH�XQG�SURJQRVWLVFKH�)DNWRUHQ�

'LH� 3URJQRVH� HUVFKOLH�W� VLFK� DXV� GHU� $XVEUHLWXQJ� GHV� 7XPRUV� EHL� 'LDJQRVHVWHOOXQJ�

�3ULPlUWXPRUYROXPHQ� XQG� 'LVVHPLQDWLRQ�� XQG� GHP� $QVSUHFKHQ� GHV� 7XPRUV� DXI� GLH�

7KHUDSLH�>��������@��

0LW� PRGHUQHQ� 7KHUDSLHVFKHPDWD� NDQQ� HLQH� ��-DKUHV�hEHUOHEHQVUDWH� EHL� ORNDOLVLHUWHU�

(UNUDQNXQJ� YRQ� PHKU� DOV� ����� HUUHLFKW� ZHUGHQ� >��@�� %HL� UHLQ� SXOPRQDOHU� �� SOHXUDOHU�

0HWDVWDVLHUXQJ�OLHJW�GLH���-DKUHV�hEHUOHEHQVUDWH�EHL�FD�������>��@��3DWLHQWHQ�PLW�SULPl�

UHQ� 0HWDVWDVHQ�� XQJ�QVWLJHP� $QVSUHFKHQ� DXI� GLH� &KHPRWKHUDSLH� RGHU� HLQHP� 7XPRU�

UH]LGLY�KDEHQ�HLQH�VFKOHFKWHUH�3URJQRVH�>��@��

���� 3�*O\NRSURWHLQ�DVVR]LLHUWH�0XOWL�'UXJ�5HVLVWDQFH�

(LQHV�GHU�+DXSWKLQGHUQLVVH� I�U�HLQH�HUIROJUHLFKH�&KHPRWKHUDSLH� LVW�GLH�5HVLVWHQ]�HLQHV�

7XPRUV� JHJHQ�EHU� GHQ� HLQJHVHW]WHQ� =\WRVWDWLND�� (V� VLQG� PHKUHUH� 0HFKDQLVPHQ� ]XU�

(QWZLFNOXQJ� HLQHU� XQVSH]LILVFKHQ� =\WRVWDWLND�5HVLVWHQ]�� DXFK� 0XOWLGUXJ�5HVLVWDQFH�

�0'5��JHQDQQW��EHNDQQW��%HL�GHU�NODVVLVFKHQ�)RUP�GHU�0'5�VROO�HLQ�WUDQVPHPEUDQ|VHV�

3�*O\NRSURWHLQ��3JS��GLH�6XEVWDQ]HQ�YHUVWlUNW�ZLHGHU�DXV�GHU�=HOOH�KLQDXVEHI|UGHUQ��(V�

KDQGHOW� VLFK� XP� HLQ� DNWLYHV� $73�DEKlQJLJHV� 7UDQVSRUWSURWHLQ�� $X�HUGHP� VROO� GHU�

=\WRVWDWLND�,QIOX[� PLWWHOV� 3JS� YHUPLQGHUW� ZHUGHQ�� +LHUDXV� IROJW� HLQH� 5HGXNWLRQ� GHU�

=\WRVWDWLNDDNNXPXODWLRQ�LQ�GHU�7XPRU]HOOH�>���������@���

3JS�OlVVW�VLFK�DXFK�LQ�QRUPDOHQ�*HZHEHQ��EHYRU]XJW�LQ�GLYHUVHQ�7UDQVSRUWHSLWKHOLHQ�ZLH�

]�%��DGXOWHQ�1HEHQQLHUHQULQGHQ]HOOHQ��UHQDOHQ�SUR[LPDOHQ�7XEXOXVHSLWKHOLHQ��'�QQ��XQG�

'LFNGDUPPXFRVD]HOOHQ� XQG� DXFK� KlPDWRSRHWLVFKHQ� 6WDPP]HOOHQ� ILQGHQ� >���������@��

'LHV� ZHLVW� DXI� HLQH� 3JS�)XQNWLRQ� LP� 5DKPHQ� QRUPDOHU� 7UDQVSRUW�� XQG� 6HNUHWLRQV�

YRUJlQJH�KLQ��'HQQRFK�LVW�GLH�SK\VLRORJLVFKH�)XQNWLRQ�GHV�3JS�QRFK�ZHLWJHKHQG�XQNODU��

(V�ZLUG�YHUPXWHW��GDVV�HV�VLFK�XP�HLQHQ�6FKXW]PHFKDQLVPXV�JHJHQ�WR[LVFKH�6XEVWDQ]HQ�

KDQGHOQ� N|QQWH��:HLWHUKLQ� N|QQWH� 3JS� HLQH� 5ROOH� EHL� GHU� 6WHURLGKRUPRQVHNUHWLRQ� XQG�

5HJXODWLRQ�GHV�(SLWKHO]HOOYROXPHQV�VSLHOHQ�>�����������������@��

(LQ� 3JS�NRGLHUHQGHV� *HQ� LVW� GDV� PGU��*HQ� >��@�� 'LHVHV� LVW� LQ� PXOWLGUXJUHVLVWHQWHQ�

=HOOOLQLHQ�KlXILJ�QDFKZHLVEDU��$XFK�LQ�]ZHL�GHU�YLHU�XQWHUVXFKWHQ�=HOOOLQLHQ�NRQQWH�HLQH�

3JS�([SUHVVLRQ�QDFKJHZLHVHQ�ZHUGHQ��

)�U� ]DKOUHLFKH� 6XEVWDQ]HQ� NRQQWH� HLQ� 3JS�YHUPLWWHOWHU� 5HVLVWHQ]PHFKDQLVPXV� JH]HLJW�

ZHUGHQ�� (V� KDQGHOW� VLFK� ]XPHLVW� XP� K\GURSKREH� 1DWXUSURGXNWH�� VRZLH� LKUH�

VHPLV\QWKHWLVFKHQ�XQG�V\QWKHWLVFKHQ�$QDORJD��=X�LKQHQ�]lKOHQ�X��D��GLH�9LQFDDONDORLGH�

ZLH�]�%��9LQFULVWLQ��GLH�$QWKUDF\FOLQH�ZLH�]�%��'R[RUXELFLQ�XQG�GLH�(SLGRSK\OWR[LQH�ZLH�

]�%��(WRSRVLG�>����@��
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'D� YLHOH� GHU� 3JS�6XEVWUDWH� %HVWDQGWHLO� SlGLDWULVFK�RQNRORJLVFKHU� 7KHUDSLHSURWRNROOH�

VLQG��VSLHOW�GLH�3JS�DVVR]LLHUWH�0'5�HLQH�ZLFKWLJH�5ROOH�I�U�5HVLVWHQ]HQWZLFNOXQJHQ�EHL�

NLQGOLFKHQ�7XPRUHUNUDQNXQJHQ��,Q�*HZHEHSUREHQ�YRQ����.LQGHUQ�PLW�(6�IDQG�VLFK�HLQH�

VLJQLILNDQWH� .RUUHODWLRQ� GHU� KLVWRFKHPLVFKHQ� 'HWHNWLRQ� YRQ� 3JS� PLW� GHP�

PRUSKRORJLVFKHQ� &KHPRWKHUDSLH�5HVSRQVH�� VRZLH� 7HQGHQ]HQ� ]X� HLQHU� QHJDWLYHQ�

%HHLQIOXVVXQJ�GHU�/DQJ]HLW�EHUOHEHQVUDWH�>���@��

,Q� GHQ� OHW]WHQ� -DKUHQ� VLQG� YHUVFKLHGHQH� 0D�QDKPHQ� XQWHUVXFKW� ZRUGHQ�� XP� GLH�

NODVVLVFKH� 0'5� ]X� �EHUZLQGHQ�� 'D]X� JHK|UHQ� DXVZHLFKHQGH� 7KHUDSLHQ� PGU��3JS�

H[SULPLHUHQGHU� 7XPRUH�PLW� 6XEVWDQ]HQ�� EHL� GHQHQ� GLHVHU�5HVLVWHQ]PHFKDQLVPXV� NHLQH�

5ROOH� VSLHOW�� =X� GLHVHQ� 6XEVWDQ]HQ� ]lKOHQ� X�D�� DXFK� $QWLPHWDEROLWH�� ZLH� GLH� LQ� GLHVHU�

$UEHLW�XQWHUVXFKWHQ�7KHUDSHXWLND�*HPFLWDELQ�XQG�&\WDUDELQ��

(LQ�ZHLWHU�$QVDW]�ZDU�GHU�(LQVDW]�VRJHQDQQWHU�&KHPRVHQVLWL]HU��=X�GLHVHQ�JHK|UHQ�]�%�

&DOFLXPNDQDOEORFNHU� ZLH� 9HUDSDPLO�� &DOPRGXOLQ�$QWDJRQLVWHQ�� 3URWHLQNLQDVH&�

,QKLELWRUHQ�� ,PPXQVXSSUHVLYD� ZLH� &LFORVSRULQ�� $QWLELRWLND� XQG� 6XUIDFWDQW� >��@�� 'LHVH�

VHQVLELOLVLHUHQ� GLH� 3JS�H[SULPLHUHQGHQ� =HOOHQ�� LQGHP� VLH� GLH� K\GURSKREH�%LQGXQJ� GHU�

=\WRVWDWLND�DQ�3JS�KHPPHQ�RGHU�VHOEVW�DOV�3JS�6XEVWUDW�IXQJLHUHQ��'D�DEHU�DXFK�JHVXQGH�

*HZHEH�ZLH�KlPDWRSRHWLVFKH�6WDPP]HOOHQ�3JS�H[SULPLHUHQ��]HLJWHQ�.RPELQDWLRQHQ�YRQ�

3JS�0RGXODWRUHQ�PLW�&KHPRWKHUDSLH�HLQH�VWDUN�DXVJHSUlJWH�+lPDWRWR[L]LWlW��'LH�=\WR�

VWDWLNDGRVLHUXQJHQ� PXVVWHQ� GHVZHJHQ� GHXWOLFK� UHGX]LHUW� ZHUGHQ�� GLH� HUKRIIWHQ�

)RUWVFKULWWH�NRQQWHQ�QLFKW�HUUHLFKW�ZHUGHQ�>�����������@��

'LH�$EE����]HLJW�HLQ�0RGHOO�GHV�3JS�HLQJHEHWWHW�LQ�GLH�3ODVPDPHPEUDQ�HLQHU�7XPRU]HOOH��

0LWWHOV� +\GURO\VH� HLQHV� $73�0ROHN�OV� ZHUGHQ� GLH� 3JS�6XEVWUDWH� DNWLY� DXV� GHU� =HOOH�

HQWIHUQW�>�����@���

�

�

$EE�����3JS�0RGHOO�>�����@�
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���� 3URWHLQ�7\URVLQNLQDVHQ��

3URWHLQNLQDVHQ� VSLHOHQ� DOV� 7HLO� YRQ� 6LJQDOWUDQVGXNWLRQVNHWWHQ� HLQH� ZLFKWLJH� 5ROOH� LQ�

YLHOHQ� ]HQWUDOHQ� ELRORJLVFKHQ� 3UR]HVVHQ� ZLH� =HOOZDFKVWXP�� 6WRIIZHFKVHO��

'LIIHUHQ]LHUXQJ�XQG�$SRSWRVH��7\URVLQNLQDVHQ�VLQG�HLQH�8QWHUJUXSSH�GHU�3URWHLQNLQDVHQ��

6LH� ELQGHQ� $73� XQG� �EHUWUDJHQ� 3KRVSKDWJUXSSHQ� YRQ� $73� DXI� 7\URVLQUHVWH�

YHUVFKLHGHQHU� 6XEVWUDWH�� 'LH�'HUHJXODWLRQ� YRQ� 3URWHLQ�7\URVLQNLQDVHQ� LVW� HLQ� ]HQWUDOHU�

)DNWRU� I�U� DEQRUPHV� :DFKVWXP� XQG� hEHUOHEHQ� YRQ� E|VDUWLJHQ� =HOOHQ�� 3URWHLQ�

7\URVLQNLQDVH�,QKLELWRUHQ� KHPPHQ� 7\URVLQNLQDVHQ� XQG� XQWHUEUHFKHQ� VR� GLHVH�

GHUHJXOLHUWHQ�6LJQDOWUDQVGXNWLRQVNHWWHQ�>�����@��

%HL�F�NLW�KDQGHOW�HV�VLFK�XP�HLQ�3URWRRQNRJHQ��(V�EHILQGHW�VLFK�DXI�GHP�ODQJHQ�$UP�GHV�

&KURPRVRP���XQG�FRGLHUW�GHQ�WUDQVPHPEUDQ|VHQ�5H]HSWRU�F�.,7�&'������'LHVHU�EHVLW]W�

HLQH�7\URVLQNLQDVHNRPSRQHQWH��ZHOFKH�VWUXNWXUHOOH�%H]LHKXQJHQ�]X�GHP�3'*)�5H]HSWRU�

XQG�GHP�FORQ\�VWLPXODWLQJ�IDFWRU����&6)����5H]HSWRU�KDW�>���@��'HU�/LJDQG�I�U�F�.,7�LVW�

GHU�6WDPP]HOOIDNWRU��VWHP�FHOO�IDFWRU��6&)����(U�NDQQ�LQ�]ZHL�)RUPHQ�YRUOLHJHQ��>����@��

'LH� O|VOLFKH� )RUP� ELQGHW� DQ� F�.,7� XQG� EHHLQIOXVVW� XQWHU� DQGHUHP� 'LIIHUHQ]LHUXQJ��

0LJUDWLRQ�� =HOO�EHUOHEHQ� XQG� ±SUROLIHUDWLRQ� >��@�� )�U� GLH� PHPEUDQJHEXQGHQH� )RUP�

EHVWHKW� GLH� +\SRWKHVH�� GDVV� GLH� 6WDELOLWlW� GHV� F�.,7�5H]HSWRUV� YHUVWlUNW� ZLUG� >��@�� ,Q�

HLQHU�6WXGLH�YRQ�6PLWKH\�HW� DO�� NRQQWH� F�.,7�EHL������GHU�XQWHUVXFKWHQ�(7�=HOOOLQLHQ�

EHREDFKWHW�ZHUGHQ�>���@��

�
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'LH�$EE���� ]HLJW��GDVV�EHL�DOOHQ� LQ�GLHVHU�$UEHLW�XQWHUVXFKWHQ�=HOOOLQLHQ�GHU�F�.,7�&'�

����5H]HSWRU�GXUFKIOXVV]\WRPHWULVFK��EHU�HLQHQ�)OXRUHV]HQ]�PDUNLHUWHQ�$QWLN|USHU�DXI�

GHU�=HOOREHUIOlFKH�QDFKJHZLHVHQ�ZHUGHQ�NRQQWH��0LWWHOV�57�3&5�ZXUGHQ�I�U�&$'2�(6�

�� GLH� 7\URVLQNLQDVHQ� F�$%/�� F�$5*�� 3'*)�5.� XQG� 3'*)�5�� XQG� I�U� 9+���� GLH�

7\URVLQNLQDVHQ�F�$%/�F�$5*��XQG�3'*)�5��EHOHJW�>��@��

�

�

�

$EE�����'XUFKIOXVV]\WRPHWULVFKHU�F�.,7�&'�����$QWLN|USHU�1DFKZHLV�

�

&$'2�(6���&$'2�(6��� 9+����

67$�(7��� 67$�(7�����
�  �F�.,7�&'�����

$QWLN|USHU�

 �.RQWUROOH��
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���� hEHUVLFKW��EHU�GLH�YHUZHQGHWHQ�=\WRVWDWLND�

������ $XVZDKO�GHU�6XEVWDQ]HQ�

,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZXUGH�GLH�DQWLSUROLIHUDWLYH�:LUNXQJ�YHUVFKLHGHQHU�6XEVWDQ]HQ�

DP�(7�JHWHVWHW�XQG�PLWHLQDQGHU�YHUJOLFKHQ��

=XP� (LQHQ� ZXUGHQ� 6XEVWDQ]HQ� JHZlKOW�� GLH� EHUHLWV� HUIROJUHLFK� LQ� GHU� (7�7KHUDSLH�

HLQJHVHW]W�ZHUGHQ��+LHU]X�]lKOHQ�(WRSRVLG�XQG�9LQFULVWLQ�>�����@��=XP�$QGHUHQ�ZXUGHQ�

6XEVWDQ]HQ� JHZlKOW�� GLH� QRFK� QLFKW� LQ� GHU� (7�7KHUDSLH� HLQJHVHW]W� ZHUGHQ�� MHGRFK�

DXIJUXQG� LKUHV� :LUNXQJVPHFKDQLVPXV� XQG� YLHOYHUVSUHFKHQGHU� (UJHEQLVVH� NOLQLVFKHU�

6WXGLHQ�DQ�DQGHUHQ�7XPRUHQ�HYHQWXHOO�DXFK�]XU�7KHUDSLH�GHV�(7�LQ�)UDJH�NRPPHQ��

*HPFLWDELQ�ZXUGH�XQWHUVXFKW�� GD�GLH�6XEVWDQ]� LQ�GHU�7KHUDSLH�DQGHUHU� VROLGHU�7XPRUH�

ZLH� GHP� QLFKW�NOHLQ]HOOLJHQ� %URQFKLDO�&$� XQG� $GHQR�&$� GHV� 3DQNUHDV� :LUNVDPNHLW�

]HLJWH� >����������������@�� *OHLFK]HLWLJ� NRQQWH� GLH� /HEHQVTXDOLWlW� EHL� 3DWLHQWHQ� PLW�

LQIDXVWHU�3URJQRVH�YHUEHVVHUW�ZHUGHQ�>��@��$X�HUGHP�LVW�*HPFLWDELQ��DQGHUV�DOV�(WRSRVLG�

XQG�9LQFULVWLQ��NHLQ�3JS�6XEVWUDW�>��@��*HPFLWDELQ�N|QQWH�GDKHU�HLQH�7KHUDSLHDOWHUQDWLYH�

EHL� (7�3DWLHQWHQ� PLW� 3JS�SRVLWLYHQ� 7XPRUHQ� VHLQ�� 'LH� 6XEVWDQ]� &\WDUDELQ� ZXUGH�

JHWHVWHW��GD� VLH� VWUXNWXUHOO�HQJ�PLW�*HPFLWDELQ�YHUZDQGW� LVW��6LH� LVW�HEHQIDOOV�NHLQ�3JS�

6XEVWUDW�� ,Q� GHU� 7KHUDSLH� VROLGHU� 7XPRUH� VSLHOW� VLH� ZHJHQ� LKUHU� NXU]HQ� +DOEZHUWV]HLW�

�+:=��QXU�HLQH�XQWHUJHRUGQHWH�5ROOH�>��@��

67,�����VWHOOW�HLQ�Y|OOLJ�QHXHV�.RQ]HSW�LQ�GHU�.UHEVWKHUDSLH�GDU��9HUVFKLHGHQH�7\URVLQ�

NLQDVHQ� ZLH� ]�%�� $%/�� %&5�$%/�� F�$%/�� F�$5*�� 3'*)±5� XQG� F�.,7� ZHUGHQ� PLW�

QLHGULJHQ�67,�����.RQ]HQWUDWLRQHQ�VHOHNWLY�JHKHPPW�>��������@��%HL�(7�=HOOHQ�NRQQWHQ�

GLH� 7\URVLQNLQDVHQ� F�.,7�� F�$%/�� F�$5*�� 3'*)�5.� XQG� 3'*)�5�� QDFKJHZLHVHQ�

ZHUGHQ�>������@��%HL�3DWLHQWHQ�PLW�PDOLJQHQ�(UNUDQNXQJHQ��GLH�PLW�GHU�$NWLYLHUXQJ�GHU�

7\URVLQNLQDVHQ� $%/�� 3'*)�5� RGHU� F�.,7� DVVR]LLHUW� VLQG�� ]HLJWH� GHU� 3URWHLQ�

7\URVLQNLQDVH�,QKLELWRU� 67,� ����:LUNVDPNHLW� >��@�� 'LHV� I�KUWH� ]X� GHU�$QQDKPH�� GDVV�

67,�����DXFK�LQ�GHU�7KHUDSLH�GHU�(7�HLQJHVHW]W�ZHUGHQ�N|QQWH��

,Q�GHU�/LWHUDWXU�ZXUGHQ�6\QHUJLVPHQ��DGGLWLYHV�XQG�DQWDJRQLVWLVFKHV�=XVDPPHQVSLHO�YRQ�

67,� ���� PLW� DQGHUHQ� =\WRVWDWLND� EHVFKULHEHQ� >�����@�� ,Q� HLQHU� ]ZHLWHQ� 9HUVXFKVVHULH�

ZXUGH�XQWHUVXFKW��RE�67,�����GLH�:LUNXQJ�GHU�HLQ]HOQ�JHWHVWHWHQ�6XEVWDQ]HQ�PRGXOLHUW��

'LH�7HVWVXEVWDQ]HQ�GHU�HUVWHQ�9HUVXFKVUHLKH�ZXUGHQ�KLHU]X�PLW�67,�����NRLQNXELHUW��
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������ (WRSRVLG�

,Q�GHU�$EE����LVW�GLH�6WUXNWXUIRUPHO�YRQ�(WRSRVLG�GDUJHVWHOOW��(WRSRVLG�JHK|UW�]XU�*UXSSH�

GHU� 3RGRSK\OORWR[LQGHULYDWH� >�@�� (V� LVW� HLQ� 3JS�6XEVWUDW�� ,Q� GHQ� DNWXHOOHQ� (7�

7KHUDSLHSURWRNROOHQ�ZLUG�GLH�6XEVWDQ]�LQ�.RPELQDWLRQ�PLW�ZHLWHUHQ�=\WRVWDWLND�DOV�7HLO�

GHU�,QGXNWLRQVWKHUDSLH�HLQJHVHW]W��(LQ�%HLVSLHO�LVW�GDV�9,'(�6FKHPD��HLQH�.RPELQDWLRQ�

YRQ� 9LQFULVWLQ�� ,IRVIDPLG�� 'R[RUXELFLQ� XQG� (WRSRVLG� �YJO�� DXFK� $EE�� ��� >��@�� (LQH�

+RFKGRVLVWKHUDSLH� PLW� (WRSRVLG� XQG� DXWRORJHP� 6WDPP]HOOUHVFXH� ZLUG� LQ� NOLQLVFKHQ�

6WXGLHQ�HUSUREW�>��@���

�

�

$EE�����6WUXNWXUIRUPHO�(WRSRVLG�

�������� :LUNXQJVPHFKDQLVPXV�

'LH�7RSRLVRPHUDVH�,,�LVW�HLQ�'1$�5HSDUDWXUHQ]\P��(WRSRVLG�KHPPW�GLH�7RSRLVRPHUDVH�

,,� SKDVHQVSH]LILVFK� LQ� GHU�6�� XQG�*��3KDVH� GHU�0LWRVH��(V�ZHUGHQ�'1$�6WUDQJEU�FKH�

LQGX]LHUW�� JOHLFK]HLWLJ� ILQGHW� HLQH� +HPPXQJ� GHU� '1$�5HSDUDWXU� VWDWW�� (WRSRVLG�

EHHLQIOXVVW� GLH� $QRUGQXQJ� GHU�0LNURWXEXOL� QLFKW�� ,Q� KRKHQ�.RQ]HQWUDWLRQHQ� ZLUNW� GLH�

6XEVWDQ]� DXFK�DXI� UXKHQGH�=HOOHQ� ]\WR]LG� >�����@��:HLWHUH�:LUNPHFKDQLVPHQ�VLQG�GLH�

LQWUD]HOOXOlUH� %LOGXQJ� IUHLHU� 5DGLNDOH�� GLH� 9HUQHW]XQJ� GHU� '1$�PLW� 1XFOHRSURWHLQHQ��

+HPPXQJ�GHV�7K\PLGLQHLQEDXV�LQ�GLH�'1$�XQG�GLH�+HPPXQJ�GHV�1XFOHRVLGWUDQVSRUWHV�

LQ�GLH�=HOOH�>�@��
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�������� 3KDUPDNRNLQHWLN�

)�U� .LQGHU� NDQQ� GLH� .LQHWLN� YRQ� (WRSRVLG� DOV� RIIHQHV� =ZHLNRPSDUWLPHQWPRGHOO�

GDUJHVWHOOW�ZHUGHQ��1DFK�L�Y��9HUDEUHLFKXQJ�VWHLJW�GLH�)OlFKH�XQWHU�GHU�.RQ]HQWUDWLRQV�

=HLWNXUYH�SURSRUWLRQDO�PLW�GHU�YHUDEUHLFKWHQ�(WRSRVLG�'RVLV�DQ�>���@��

%HL�.LQGHUQ�ZXUGHQ�I�U�(WRSRVLG�MH�QDFK�HLQJHVHW]WHU�'RVLV�YHUVFKLHGHQH�3ODVPDNRQ]HQ�

WUDWLRQHQ� HUPLWWHOW�� 6R� HUUHLFKWH� GLH� 6WDQGDUGGRVLV� YRQ� ����PJ�Pð�� �EHU� ]ZHL� 6WXQGHQ�

WlJOLFK��3ODVPDVSLW]HQVSLHJHO�YRQ��������������PJ�O��'DEHL�ZXUGHQ�.RQ]HQWUDWLRQHQ�YRQ�

!����PJ�O� �EHU��������������K��.RQ]HQWUDWLRQHQ�YRQ������PJ�O��EHU��������������K�XQG�

.RQ]HQWUDWLRQHQ�YRQ�����PJ�O��EHU��������������K�JHPHVVHQ���

'LH�6WHDG\�6WDWH�.RQ]HQWUDWLRQ�ODJ�XQWHU�L�Y��*DEH��EHU����K�PLW�HLQHU�*HVDPWGRVLV�YRQ�

����PJ�Pð�(WRSRVLG�EHL�������������PJ�O���

%HL� NRQWLQXLHUOLFKHU� ,QIXVLRQ� YRQ� ����� PJ�Pð� �EHU� YLHU� 7DJH� ZXUGHQ� 6WHDG\�6WDWH�

.RQ]HQWUDWLRQHQ�YRQ��������������PJ�O�HUUHLFKW��(V�]HLJWHQ�VLFK���������������PDO�OlQJHU�

.RQ]HQWUDWLRQHQ�YRQ�!����PJ�O�XQG���������������IDFK�OlQJHU�.RQ]HQWUDWLRQHQ�������PJ�O���

VRZLH�HLQH�XP�GHQ�)DNWRU���������������N�U]HUH�([SRVLWLRQ�I�U�GLH�.RQ]HQWUDWLRQHQ��������

PJ�O�JHJHQ�EHU�GHU�*DEH�YRQ�QLHGULJGRVLHUWHP�(WRSRVLG�>���@���

.LQGHU��GLH�(WRSRVLG�LP�5DKPHQ�GHU�+RFKGRVLVWKHUDSLH�HUKDOWHQ�KDWWHQ��HUUHLFKWHQ�HLQH�

&OHDUDQFH�YRQ������PO�PLQ�SHU�Pð���������������GHU�$QWHLO�XQJHEXQGHQHQ�(WRSRVLGV�ODJ�

LP�0HGLDQ�EHL�������PLW�HLQHU�KRKHQ�,QWUD��XQG�,QWHUYDULDELOLWlW�>���@���

3DWLHQWHQ� PLW� HLQJHVFKUlQNWHU� /HEHU�� XQG� �� RGHU� 1LHUHQIXQNWLRQ� ]HLJWHQ� HLQH� YHUODQJ�

VDPWH� 3ODVPDFOHDUDQFH� LP� 9HUJOHLFK� ]X� 3DWLHQWHQ� PLW� QRUPDOHU� /HEHU�� XQG�

1LHUHQIXQNWLRQ�>���@��

,P� 3ODVPD� N|QQHQ� QHEHQ� XQYHUlQGHUWHP� (WRSRVLG� JHULQJI�JLJH�.RQ]HQWUDWLRQHQ� HLQHV�

FLV�/DNWRQV�XQG�GHV�WUDQV��XQG�FLV�,VRPHUV�YRQ���'HVPHWK\OHSLSRGRSK\OOLQVlXUH��������

2�HWK\OLGHQ�E�G�*OXFRS\UDQRVLG��QDFKJHZLHVHQ�ZHUGHQ�>���@��

(WRSRVLG� LVW� OLTXRUJlQJLJ�� 'LH� /LTXRUVSLHJHO� ]HLJHQ� HUKHEOLFKH� LQGLYLGXHOOH�

6FKZDQNXQJHQ�� 6LH� OLHJHQ� ]ZLVFKHQ� �� XQG� ����� �� GHV� NRUUHVSRQGLHUHQGHQ�

3ODVPDVSLHJHOV�>���@��

�������� 1HEHQZLUNXQJHQ�

+DXSWQHEHQZLUNXQJHQ� VLQG� DNXWH� 8QYHUWUlJOLFKNHLWVUHDNWLRQHQ�� 0\HORVXSSUHVVLRQ��

&DUFLQRJHQLWlW��hEHONHLW��(UEUHFKHQ��'LDUUKRH��$ORSH]LH�>���@��



.DSLWHO����(LQOHLWXQJ� � � �

�

���

�������� ,QGLNDWLRQ�

,P�5DKPHQ�YRQ�.RPELQDWLRQVFKHPRWKHUDSLHQ�ZLUG�(WRSRVLG�X��D��EHL�IROJHQGHQ�7XPRU�

HUNUDQNXQJHQ� HLQJHVHW]W�� (6�� 5(/�(,&(66�� NOHLQ]HOOLJHV�%URQFKLDO�&D�� ]XU� SDOOLDWLYHQ�

7KHUDSLH� GHV� IRUWJHVFKULWWHQHQ� QLFKW�NOHLQ]HOOLJHQ� %URQFKLDO�&$�� +/�� 1+/�� $0/� LP�

.LQGHV��XQG�(UZDFKVHQHQDOWHU��+RGHQWXPRUH��&KRULRQ�&$�GHU�)UDX�>������@��

,Q� 0RQRWKHUDSLH� ZLUG� (WRSRVLG� ]XU� SDOOLDWLYHQ� V\VWHPLVFKHQ� %HKDQGOXQJ� IRUWJHVFKULW�

WHQHU�2YDULDO�&$�QDFK�9HUVDJHQ�YRQ�SODWLQKDOWLJHQ�6WDQGDUGWKHUDSLHQ�DQJHZDQGW�>���@��

�������� 'RVLHUXQJ�

'LH� 'RVLHUXQJ� LVW� DEKlQJLJ� YRQ� GHP� 7KHUDSLHSURWRNROO�� GDV� VLFK� I�U� GLH� MHZHLOLJH�

(UNUDQNXQJ� DOV� ZLUNVDP� HUZLHVHQ� KDW�� =XPHLVW� EHWUlJW� GDV� 7KHUDSLHLQWHUYDOO� �� ±� ��

:RFKHQ��(V�LVW�DEKlQJLJ�YRQ�GHU�(UKROXQJ�GHU�KlPDWRORJLVFKHQ�3DUDPHWHU��/HXNR]\WHQ��

7KURPER]\WHQ��>���@��

.LQGHU�XQG�(UZDFKVHQH�HUKDOWHQ�(WRSRVLG�LQ�'RVLHUXQJHQ�LP�%HUHLFK�YRQ��

x� WlJOLFK����±�����PJ�(WRSRVLG���Pð�.|USHUREHUIOlFKH��.2)��DQ���

DXIHLQDQGHUIROJHQGHQ�7DJHQ���

x� RGHU�WlJOLFK�����±�����PJ�(WRSRVLG���Pð�.2)�DQ�GHQ�7DJHQ������XQG���>���@��

x� ,P�%HKDQGOXQJVSURWRNROO�(852�(�:�,�1�*������LQ�9,'(��.RPELQDWLRQ���

���PJ�Pð.2)�DOV���±���K�,QIXVLRQ�DQ�GHQ�7DJHQ�������XQG����EHU���:R��>��@��

x� %HL�+RFKULVLNRSDWLHQWHQ�ZLUG�(WRSRVLG�DOV�%HVWDQGWHLO�HLQHU�+RFKGRVLVWKHUDSLH�LQ�

.RPELQDWLRQ�PLW�6WDPP]HOOWUDQVSODQWDWLRQ�HUSUREW��+LHU�OLHJHQ�GLH�

(WRSRVLGNRQ]HQWUDWLRQHQ�EHL�LQVJHVDPW������PJ�Pð�DQ�GHQ�7DJHQ����ELV����YRU�

6WDPP]HOOWUDQVSODQWDWLRQ��7DJ�����GDV�HQWVSULFKW�����PJ�Pð�G�>��@��
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������ 9LQFULVWLQ�

'LH� $EE�� �� ]HLJW� GLH� 6WUXNWXUIRUPHO� YRQ� 9LQFULVWLQ�� ,Q� GHQ� DNWXHOOHQ� (7�

7KHUDSLHSURWRNROOHQ�ZLUG�9LQFULVWLQ�LQ�.RPELQDWLRQ�PLW�ZHLWHUHQ�6XEVWDQ]HQ�HLQJHVHW]W��

+LHU]X�]lKOHQ�]�%��GDV�9,'(��9LQFULVWHQ�� ,IRVIDPLG��'R[RUXELFLQ��(WRSRVLG����GDV�9$,�

�9LQFULVWLQ�� $FWLQRP\FLQ�� ,IRVIDPLG��� RGHU� GDV� 9$&� �9LQFULVWLQ�� $FWLQRP\FLQ��

&\FORSKRVSKDPLG���6FKHPD�>�����@��(V�KDQGHOW�VLFK�XP�HLQ�=\WRVWDWLNXP�DXV�GHU�*UXSSH�

GHU�9LQFDDONDORLGH�>�����@��$XFK�9LQFULVWLQ�LVW�HLQ�3JS�6XEVWUDW��

�

�

$EE�����6WUXNWXUIRUPHO�9LQFULVWLQ�

�

�������� :LUNPHFKDQLVPXV�

9LQFULVWLQ�KHPPW�GLH�6SLQGHODSSDUDWDXVELOGXQJ�GXUFK�=HUVW|UXQJ�GHU�0LNURWXEXOL��LQGHP�

HV�DQ�PLNURWXEXOlUH�3URWHLQH��YRU�DOOHP�7XEXOLQ��ELQGHW��6R�NRPPW�HV�]XU�LUUHYHUVLEOHQ�

+HPPXQJ�GHU�=HOOWHLOXQJ�LQ�GHU�0HWDSKDVH�GHU�0LWRVH�>�����@��

�������� 3KDUPDNRNLQHWLN�

*LEW�PDQ�9LQFULVWLQ�RUDO��VR�ZLUG�GLH�6XEVWDQ]�VR�JXW�ZLH�QLFKW�UHVRUELHUW��1DFK�L�Y��*DEH�

VLQG� QDFK� ZHQLJHQ� 0LQXWHQ� QXU� QRFK� JHULQJH� .RQ]HQWUDWLRQHQ� GHU� YHUDEUHLFKWHQ�

9LQFULVWLQ�'RVLV� LP� 3ODVPD� QDFK]XZHLVHQ�� ,QQHUKDOE� YRQ� ��� �� ��� 0LQXWHQ� QDFK� GHU�

,QMHNWLRQ�ZHUGHQ��EHU������GHU�6XEVWDQ]�LP�*HZHEH�YHUWHLOW�>���@��

'LH� *HVDPWNRQ]HQWUDWLRQ� QLPPW� QDFK� L�Y�� $SSOLNDWLRQ� LP� 3ODVPD� WULSKDVLVFK� DE�� 'LH�

LQLWLDOHQ��PLWWOHUHQ�XQG�WHUPLQDOHQ�+DOEZHUWV]HLWHQ�OLHJHQ�EHL���PLQ������K�XQG����K��'HU�

%HUHLFK�I�U�GLH�WHUPLQDOH�+DOEZHUWV]HLW�XPIDVVW����������K�>���@��

1DFK� L�Y�� *DEH� ZHUGHQ� LQ� GHU� =HUHEURVSLQDOIO�VVLJNHLW� QXU� VHKU� JHULQJH�� WKHUDSHXWLVFK�

XQZLUNVDPH�.RQ]HQWUDWLRQHQ�QDFKJHZLHVHQ�>���@��
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9LQFULVWLQ�ZLUG�]X������DQ�3ODVPDSURWHLQH�JHEXQGHQ��'LH�6XEVWDQ]�ZLUG�JU|�WHQWHLOV�LQ�

GHU� /HEHU� PHWDEROLVLHUW�� 'LH� (OLPLQDWLRQ� HUIROJW� ]X� FD�� ��� �� ELOLlU�� hEHU� GLH� 1LHUHQ�

ZHUGHQ�ELV�]X������GHU�YHUDEUHLFKWHQ�'RVLV�LQQHUKDOE�YRQ����K�XQYHUlQGHUW�E]Z��LQ�)RUP�

YRQ�0HWDEROLWHQ�DXVJHVFKLHGHQ�>���@��

=XU�3KDUPDNRNLQHWLN�EHL�.LQGHUQ�JLEW�HV�I�U�9LQFULVWLQ�QXU�ZHQLJH�8QWHUVXFKXQJHQ��'LH�

,QWUD�� XQG� ,QWHUSDWLHQWHQ�9DULDELOLWlW� LVW� JUR�� >��@�� ,Q� HLQHU� 6WXGLH�ZXUGH� QHX� DQ�$//�

HUNUDQNWHQ� .LQGHUQ� RKQH� YRUKHULJH� &KHPRWKHUDSLH� ���� PJ�P�� 9LQFULVWLQ� DOV� %ROXV�

JHJHEHQ�� (V� ]HLJWH� VLFK� LP� 0HGLDQ� ���WH� XQG� ��WH� 3HU]HQWLOH�� HLQH�

*HVDPWN|USHUFOHDUDQFH�YRQ����� ����� �������PO�[�PLQ���[�Pð��HLQH�$8&�YRQ����� ����� ��

������PJ�[�O���[�PLQ����HLQH�(OLPLQDWLRQV�+:=�W���.� �����������������PLQ�XQG�W����� ������

����� �� ������PLQ�� VRZLH� HLQ�9HUWHLOXQJVYROXPHQ� LP�6WHDG\�6WDWH�YRQ����� ����� �������

O�Pð�>��@���

�������� 1HEHQZLUNXQJHQ�

=X�GHQ�+DXSWQHEHQZLUNXQJHQ�]lKOHQ�HLQH�DXVJHSUlJWH�1HXURWR[L]LWlW��GDV�6\QGURP�GHU�

LQDGlTXDWHQ�$'+�6HNUHWLRQ��6WRPDWLWLV��0XFRVLWLV��hEHONHLW��(UEUHFKHQ��$ORSH]LH�>���@��

�������� ,QGLNDWLRQ�

,Q�.RPELQDWLRQ�PLW�DQGHUHQ�RQNRORJLVFK�ZLUNVDPHQ�6XEVWDQ]HQ�ZLUG�9LQFULVWLQ�X�D��EHL�

IROJHQGHQ� ,QGLNDWLRQHQ� HLQJHVHW]W�� 6DUNRPHQ� �(6�� RVWHRJHQHV� 6DUNRP�� 5KDEGRP\R�

VDUNRP��� $//�� +/�� 1+/�� PHWDVWDVLHUWHV� 0DPPD�&$�� NOHLQ]HOOLJHV� %URQFKLDO�&$��

:LOPV�7XPRU�XQG�1HXUREODVWRP��%HL�WKHUDSLHUHIUDNWlUHQ��LGRHSDWKLVFKHQ�7KURPER]\WR�

SHQLHQ��0RUEXV�:HUOKRI��ZLUG�9LQFULVWLQ�DOV�0RQRWKHUDSLH�DQJHZDQGW�>���@��

�������� 'RVLHUXQJ�

'LH� 'RVLV� ZLUG� HQWVSUHFKHQG� GHU� ,QGLNDWLRQ�� GHP� DQJHZHQGHWHQ� .RPELQDWLRQV�

FKHPRWKHUDSLHSODQ�XQG�GHP�=XVWDQG�GHV�3DWLHQWHQ�LQGLYLGXHOO�JHZlKOW��,P�$OOJHPHLQHQ�

ZHUGHQ�IROJHQGH�'RVLHUXQJHQ�DQJHZDQGW��

.LQGHU��

x� PLW�HLQHP�*HZLFKW�ELV�]X����NJ�������PJ�NJ�.|USHUJHZLFKW��L�Y�����:R��>���@���

x� PLW�HLQHP�*HZLFKW�YRQ����NJ�XQG�PHKU����PJ�Pð�.2)��L�Y�����:R��>���@��

x� (852�(�:�,�1�*�����7KHUDSLHSURWRNROO������PJ�Pð�.2)����:R�>��@��

(UZDFKVHQH��

x� ����PJ�Pð�.2)��L�Y�����:R����

'LH�PD[LPDOH�'RVLV�EHWUlJW���PJ�SUR�3DWLHQW���:R��>���@��



.DSLWHO����(LQOHLWXQJ� � � �

�

���

������ *HPFLWDELQ��������'LIOXRUGHVR[\F\WLGLQ��G)G&��

'LH� 6WUXNWXUIRUPHO� GHU� 6XEVWDQ]� *HPFLWDELQ� ZLUG� LQ� GHU� $EE�� �� ZLHGHUJHJHEHQ��

*HPFLWDELQ� JHK|UW� ]XU� SKDUPDNRWKHUDSHXWLVFKHQ� *UXSSH� GHU� 1XNOHRVLGDQDORJD�� (V�

XQWHUVFKHLGHW� VLFK�YRP�QDW�UOLFKHQ�1XNOHRVLG�'HR[\F\WLGLQ�GXUFK���)OXRUDWRPH� LQ�GHU�

&��3RVLWLRQ�GHV�'HVR[\ULERVH]XFNHUV�>�����@��

'LH� 6WUXNWXUIRUPHO� LVW� DXFK� GHU� GHV�&\WDUDELQ� VHKU� lKQOLFK�� 6WDWW� GHU� ]ZHL�)OXRUDWRPH�

EHVLW]W�&\WDUDELQ�HLQH�2+�*UXSSH��YJO��DXFK�$EE����6WUXNWXUIRUPHO�&\WDUDELQ����

*HPFLWDELQ�LVW�NHLQ�3JS�6XEVWUDW�>��@��

�������

$EE�����6WUXNWXUIRUPHO�*HPFLWDELQ�

�������� :LUNPHFKDQLVPXV�

'LH�$EE����]HLJW�GHQ�:LUNPHFKDQLVPXV�YRQ�*HPFLWDELQ��

6R� ZLH� QDW�UOLFKH� 1XNOHRVLGH� ZLUG� DXFK� *HPFLWDELQ� �G)G&�� GXUFK� GLH� 'HR[\F\WLGLQ�

NLQDVH� LQWUD]HOOXOlU�]X�*HPFLWDELQPRQR��� �GL��XQG��WULSKRVSKDW� �G)G&03��G)G&'3�XQG�

G)G&73�� PHWDEROLVLHUW� >�����@�� $OV� DNWLYH�0HWDEROLWHQ� ZHUGHQ� G)G&'3� XQG� G)G&73�

DQJHVHKHQ�>��@���

'LH� ]\WRWR[LVFKH�:LUNXQJ�YRQ�*HPFLWDELQ�EHUXKW�KDXSWVlFKOLFK�DXI�GHU�+HPPXQJ�GHU�

'1$�6\QWKHVH�� 'HU� HLQH� 0HWDEROLW� �G)G&'3�� EORFNLHUW� GLH� 5LERQXNOHRWLGUHGXNWDVH��

'LHVH� NDWDO\VLHUW� GLH� 5HDNWLRQ�� ZHOFKH� 'HR[\QXNOHRVLGWULSKRVSKDWH� I�U� GLH� '1$�

6\QWKHVH� OLHIHUW�� 6R� NRPPW� HV� ]X� HLQHU� DOOJHPHLQHQ�5HGXNWLRQ� GHU�.RQ]HQWUDWLRQ� YRQ�

'HR[\QXNOHRVLGHQ� XQG� LP� 6SH]LHOOHQ� YRQ� 'HR[\F\WRVLQWULSKRVKDW� �G&73�� �$EE�� ��

5HDNWLRQ����>��������@��

'HU�DQGHUH�0HWDEROLW��G)G&73��NRQNXUULHUW�PLW�G&73�XP�GHQ�(LQEDX�LQ�GLH�'1$��'XUFK�

5HGXNWLRQ� GHV� LQWUD]HOOXOlUHP� G&73�3RROV� ZLUG� GHU� (LQEDX� YRQ� G)G&73� LQ� GLH�'1$�

YHUVWlUNW��$EE����5HDNWLRQ�����

$X�HUGHP�PRGLIL]LHUW� GLH�0LQGHUXQJ� GHV� G&73�3RROV� GLH�$NWLYLWlW� GHU�'HR[\F\WLGLQ�

NLQDVH��'LHVH�ZLUG�LP�Ä)HHGEDFN³�GXUFK�G&73�JHKHPPW��'XUFK�GLH�(QWOHHUXQJ�GHV�3RROV�

NRPPW� HV� ]XP� )HKOHQ� GLHVHU� )HHGEDFN�+HPPXQJ� XQG� JHVWHLJHUWHQ� 8PVHW]XQJ� YRQ�

*HPFLWDELQ��G)G&��]X�G)G&03�XQG�LQ�)ROJH�]X�G)G&'3�XQG�G)G&73��$EE����5HDNWLRQ�

����



.DSLWHO����(LQOHLWXQJ� � � �

�

���

:HLWHUKLQ� ZLUG� GLH� G&03�'HDPLQDVH� EHHLQIOXVVW��:LH� G&73�ZLUG� G)G&03� HEHQIDOOV�

GXUFK� GLH� G&03�'HDPLQDVH� NDWDEROLVLHUW�� 1RUPDOHUZHLVH� ILQGHW� GXUFK� G&73� HLQH�

6WLPXODWLRQ� GHV� (Q]\PV� VWDWW�� $OOHUGLQJV� KHEW� GLH� 5HGXNWLRQ� GHV� G&73�3RROV� GLHVH�

:LUNXQJ�DXI� �$EE����5HDNWLRQ�����=XVlW]OLFK�KHPPW�G)G&73�GLH�$NWLYLWlW�GHU�G&03�

'HDPLQDVH��$EE����5HDNWLRQ�����

'XUFK� GLH� %ORFNLHUXQJ� GHU� G&03�'HDPLQDVH�ZLUG� DXFK� GLH� YHUODQJVDPWH� (OLPLQDWLRQ�

YRQ�G)G&73�XQG�VRPLW�DQKDOWHQGH�+HPPXQJ�GHU�'1$�6\QWKHVH�HUNOlUW��

)HUQHU�ZLUG�GXUFK�*HPFLWDELQ�DXFK�GLH�&73�6\QWKHWDVH�EORFNLHUW��VR�GDVV�GLH�6\QWKHVH�

GHV�QDW�UOLFKHQ�6XEVWUDWV�G&73�HEHQIDOOV�JHKHPPW�ZLUG� �$EE����5HDNWLRQ����� ,Q�)ROJH�

GHVVHQ� NRPPW� HV� ]X� HLQHU� ]XVlW]OLFKHQ� (QWOHHUXQJ� GHV� G&73�9RUUDWV� XQG� ]X� HLQHU�

+HPPXQJ�GHU�51$�6\QWKHVH��$EE����5HDNWLRQ�����:HLWHUKLQ�NDQQ�*HPFLWDELQ�VHOEVW�LQ�

JHULQJHP�$XVPD��LQ�GLH�51$�HLQJHEDXW�ZHUGHQ���

1DFKGHP� G)G&73� LQ� GLH� '1$� HLQJHEDXW� ZXUGH�� HUIROJW� GHU� (LQEDX� HLQHV� ZHLWHUHQ�

1XNOHRWLGV��'LHV�ZLUG� ÄPDVNHG�FKDLQ� WHUPLQDWLRQ³�JHQDQQW��(V� VFK�W]W�*HPFLWDELQ�YRU�

GHQ�NRUUHNWXUOHVHQGHQ�5HSDUDWXUHQ]\PHQ��VR�GDVV�HV�QXU�VFKZHU�HUNDQQW�XQG�NDXP�DXV�

GHP�'1$�6WUDQJ�ZLHGHU�HQWIHUQW�ZLUG���

,P� 3ULQ]LS� EHGHXWHW� GLHVHU� (LQEDX� YRQ� *HPFLWDELQ� HLQH� YROOVWlQGLJH� +HPPXQJ� GHU�

ZHLWHUHQ�'1$�6\QWKHVH��ZDV�]XP�=HOOWRG�I�KUW�>�����������@���

�

51$ '1$

&73

G)G&73 G&73

G&'3 &'3

873

G)G&'3

G)G&03 G)G803

G)G&

�*HPFLWDELQ�
G)G8

�

�

�

�

�

�

�

�

$EE�����0HWDEROLVPXV�XQG�:LUNPHFKDQLVPXV�YRQ�*HPFLWDELQ�������� �,QKLELWLRQ��²²� �5HDNWLRQ�

>��@�

�
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�������� 3KDUPDNRNLQHWLN�YRQ�*HPFLWDELQ�

(V�JLEW�QXU�ZHQLJH�'DWHQ��EHU�GHQ�NOLQLVFKHQ�(LQVDW]�YRQ�*HPFLWDELQ�EHL�.LQGHUQ��

,Q�HLQHU�3KDVH�,�6WXGLH�ZXUGH�GLH�6XEVWDQ]�EHL�.LQGHUQ�PLW�VROLGHQ�7XPRUHQ�XQWHUVXFKW��

'LH� SKDUPDNRNLQHWLVFKHQ� 3DUDPHWHU� QDFK� .XU]LQIXVLRQ� YRQ� ����� ±� ����� PJ�Pð�

*HPFLWDELQ� �EHU� ��� PLQ� ZDUHQ� GHQ� EHL� (UZDFKVHQHQ� HUKREHQHQ�:HUWHQ� lKQOLFK�� 'LH�

3ODVPDYHUWHLOXQJ�XQG�±HOLPLQDWLRQ�ZDUHQ�VFKQHOO��)�U�GLH�PHLVWHQ�3DWLHQWHQ�NRQQWHQ�VLH�

PLW� HLQHP� RIIHQHQ� =ZHLNDPPHUPRGHOO� EHVFKULHEHQ� ZHUGHQ�� 'LH� +DXSWSODVPDHOLPLQD�

WLRQV�+:=� ODJ� EHL� ����� PLQ�� 'LH� &OHDUDQFH� EHL� ����� PO�PLQ�Pð� ����� O�K�Pð��� 'DV�

6WHDG\�6WDWH�9ROXPHQ� ODJ� LP� 0HGLDQ� I�U� *HPFLWDELQ� ]ZLVFKHQ� ����� �� ����� O�Pð�� (V�

ZXUGHQ� *HPFLWDELQ�3ODVPDVSLW]HQVSLHJHO� LP�0HGLDQ� ]ZLVFKHQ� ����� �� ����� �J�PO� XQG�

G)G8�3ODVPDVSLW]HQVSLHJHO�LP�0HGLDQ�]ZLVFKHQ��������������J�PO�JHPHVVHQ�>���@���

*HPFLWDELQ�ZXUGH� LQ�HLQHU�DQGHUHQ�6WXGLH�DQ�.LQGHUQ�PLW� UHIUDNWlUHQ�KlPDWRORJLVFKHQ�

(UNUDQNXQJHQ�XQWHUVXFKW��6LH�HUKLHOWHQ�*HPFLWDELQ�LQ�HLQHU�'RVLV�YRQ����PJ�Pð�PLQ��EHU�

����PLQ� SUR�:RFKH��'LH�3KDUPDNRNLQHWLN� OLH�� VLFK�KLHU�PLW� HLQHP�=ZHLNRPSDUWPHQW�

PRGHOO� EHVFKUHLEHQ�PLW� HLQHU� WHUPLQDOHQ�+:=�YRQ� ���PLQ� XQG� HLQHU�3ODVPDFOHDUDQFH�

YRQ�����O�PLQ�Pð�>���@��

'XUFK� GLH� &\WLGLQGHDPLQDVH� ZLUG� *HPFLWDELQ� LQ� GHU� /HEHU�� GHQ� 1LHUHQ�� LP� %OXW� XQG�

ZHLWHUHQ� 2UJDQHQ�PHWDEROLVLHUW�� =X� ����� ELV� �����ZLUG�*HPFLWDELQ� LQ� GHQ� SULPlUHQ�

0HWDEROLW� ���'HR[\�������GLIOXRUXULGLQ� �G)G8�� XPJHZDQGHOW�� 'LHVHU� LVW� LQDNWLY� XQG�

NRPPW� VRZRKO� LP�3ODVPD� DOV� DXFK� LP�8ULQ� YRU��%LV� �����*HPFLWDELQ�ZLUG� LQQHUKDOE�

HLQHU�:RFKH� LP�8ULQ�DXVJHVFKLHGHQ��'DYRQ� OLHJHQ������DOV�G)G8�YRU��9RQ�GHQ� LQWUD�

]HOOXOlUHQ�0HWDEROLWHQ� �G)G&03�� G)G&'3�XQG�G)G&73��ZXUGHQ� NHLQH� QDFKZHLVEDUHQ�

0HQJHQ�LP�3ODVPD�XQG�LP�8ULQ�JHIXQGHQ�>��@���

���������� 3KDUPDNRNLQHWLN�YRQ�G)G&73�

'HU� 0HWDEROLW� G)G&73� ZLUG� LQ� SHULSKHUHQ� PRQRQXNOHDUHQ� %OXW]HOOHQ� JHIXQGHQ�� 'LH�

WHUPLQDOH�+:=�EHWUlJW�����±����6WXQGHQ��,Q�5HODWLRQ�]XU�YHUDEUHLFKWHQ�*HPFLWDELQGRVLV�

YRQ� ��� ±� ����PJ�Pð����PLQ� VWHLJHQ� GLH� LQWUD]HOOXOlUHQ�.RQ]HQWUDWLRQHQ� YRQ� G)G&73��

(LQH�LQWUD]HOOXOlUH�6lWWLJXQJ�YRQ�G)G&73�ZXUGH�EHL�3ODVPD�.RQ]HQWUDWLRQHQ�YRQ��EHU���

�J�*HPFLWDELQ���PO�JHVHKHQ�>�����@���

�������� 1HEHQZLUNXQJHQ�

'LH� ZLFKWLJVWHQ� 1HEHQZLUNXQJHQ� VLQG� 0\HORVXSSUHVVLRQ�� 3DUlVWKHVLHQ��

$EJHVFKODJHQKHLW�� SV\FKLVFKH� 'lPSIXQJ�� *HVFKPDFNVYHUlQGHUXQJHQ�� hEHONHLW��

(UEUHFKHQ��2EVWLSDWLRQ��+lPDWXULH��3URWHLQXULH��$ORSH]LH�>�����������@��
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�������� ,QGLNDWLRQ�

*HPFLWDELQ� NRPPW� LQ� .RPELQDWLRQVWKHUDSLH� EHLP� %ODVHQ�&$�� QLFKWNOHLQ]HOOLJHP�

%URQFKLDO�&$�XQG�$GHQR�&$�GHV�3DQNUHDV�]XP�(LQVDW]�>��@��

�������� 'RVLHUXQJ�

.LQGHU��

=XU�$QZHQGXQJ�YRQ�*HPFLWDELQ�EHL�.LQGHUQ�OLHJHQ�]XU�=HLW�NDXP�,QIRUPDWLRQHQ�YRU��

%HL�.LQGHUQ�PLW�VROLGHQ�7XPRUHQ�ZXUGH�GLH�6XEVWDQ]�LQ�HLQHU�3KDVH�,�6WXGLH�XQWHUVXFKW��

'LH�PD[LPDO� WROHULHUWH�'RVLV� �07'�� ODJ� EHL� �����PJ�Pð� DOV� ���PLQ� ,QIXVLRQ� I�U� GUHL�

:RFKHQ�DOOH�YLHU�:RFKHQ�E]Z�������PJ�Pð�DOV����PLQ�,QIXVLRQ�I�U�]ZHL�:RFKHQ�DOOH�

YLHU� :RFKHQ�� +DXSWWR[L]LWlW� ZDU� GLH� 0\HORVXSSUHVVLRQ�� $QGHUH� VFKZHUH� 1HEHQZLU�

NXQJHQ�ZDUHQ�6RPQROHQ]��)LHEHU�XQG�+\SRWHQVLRQ�>���@��

,Q� HLQHU� DQGHUHQ�3KDVH�,�6WXGLH�ZXUGH�*HPFLWDELQ� DQ�.LQGHUQ�PLW� UHIUDNWlUHQ�KlPDWR�

ORJLVFKHQ�(UNUDQNXQJHQ�XQWHUVXFKW��'LH�07'�ODJ�EHL����PJ�Pð�PLQ��EHU�����PLQ�SUR�

:RFKH�LQ�GUHL�DXIHLQDQGHU�IROJHQGHQ�:RFKHQ��� ������PJ�Pð�:RFKH���+HSDWRWR[L]LWlW�

ZDU�GLH�GRVLVOLPLWLHUHQGH�7R[L]LWlW�����±������GHU�.LQGHU�EHNDPHQ�)LHEHU�RGHU�0\DOJLHQ�

>���@��

�

(UZDFKVHQH��

x� %ODVHQ�&$��LQ�.RPELQDWLRQ�PLW�&LVSODWLQ���

�����PJ�Pð�.2)�DOV����PLQ��,QIXVLRQ�DQ�GHQ�7DJHQ������XQG����MHGHV����WlJLJHQ�

%HKDQGOXQJV]\NOXV��,Q�.RPELQDWLRQ�PLW�&LVSODWLQ����PJ�Pð�.2)�DP�7DJ���MHGHV�

���WlJLJHQ�%HKDQGOXQJV]\NOXV��$QVFKOLH�HQG�IROJW�HLQH�:LHGHUKROXQJ�GHV�

YLHUZ|FKLJHQ�=\NOXV�>��@��

x� $GHQR�&$�GHV�3DQNUHDV��

�����PJ�Pð�.2)�DOV����PLQ��L��Y��,QIXVLRQ���:R��ELV�]X���:R��

(V�IROJW���:R��7KHUDSLHSDXVH��,P�$QVFKOXVV�IROJW�HLQ�%HKDQGOXQJV]\NOXV�YRQ���:R��

PLW������PJ�Pð�.2)�L�Y�����:R���GDQQ�HLQH�WKHUDSLHIUHLH�:R��>��@��

x� %URQFKLDO�&$��LQ�.RPELQDWLRQ�PLW�&LVSODWLQ����

(QWZHGHU�DOV�GUHLZ|FKLJHU�%HKDQGOXQJV]\NOXV�PLW������PJ�Pð�.2)�DQ�GHQ�7DJHQ���

XQG����DOV����PLQ�L�Y��,QIXVLRQ�RGHU�DOV�YLHUZ|FKLJHU�%HKDQGOXQJV]\NOXV�PLW������

PJ�Pð�.2)�DQ�GHQ�7DJHQ������XQG�����DOV����PLQ��L�Y��,QIXVLRQ�>��@��

�
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������ &\WDUDELQ����$PLQR������'�DUDELQRIXUDQRV\O���+��S\ULPLGLQ���RQ���

,Q� GHU� $EE�� �� LVW� GLH� 6WUXNWXUIRUPHO� YRQ� &\WDUDELQ� DEJHELOGHW�� 6\QRQ\PH� VLQG�

&\WRVLQDUDELQRVLG��&\WRVLQ�$UDELQRVLG�� ��$UDELQRIXUDQRV\OF\WRVLQ�� RGHU�$UD&� >�@��:LH�

*HPFLWDELQ� LVW�DXFK�&\WDUDELQ�HLQ�=\WRVWDWLNXP�DXV�GHU�*UXSSH�GHU�1XNOHRVLGDQDORJD��

9RQ� GHP� QDW�UOLFKHQ� 1XNOHRVLG� 'HR[\F\WLGLQ� XQWHUVFKHLGHW� HV� VLFK� QXU� GXUFK� GLH�

VWHULVFKH�9HUWDXVFKXQJ�GHU�2+�*UXSSH�DP�&��$WRP�>���@��

0HKUHUH�5HVLVWHQ]PHFKDQLVPHQ� VLQG� I�U�&\WDUDELQ� EHVFKULHEHQ�ZRUGHQ��'D]X� JHK|UHQ�

HLQH� $EQDKPH� GHV� 7UDQVSRUWV� LQ� GLH� =HOOH�� GLH� $EQDKPH� GHU� $NWLYLWlW� GHU�

'HR[\F\WLGLQNLQDVH��HLQH�HUK|KWH�$NWLYLWlW�GHU�&\WLGLQGHDPLQDVH��HLQH�=XQDKPH�GHU�$UD�

&73�'HSKRVSKRU\ODWLRQ�� HLQH� (UK|KXQJ� GHV� G&73�3RROV� XQG� HLQH� $EQDKPH� GHV�

&\WDUDELQ�(LQEDXV� LQ� GLH� '1$� >������������������@�� &\WDUDELQ� LVW� MHGRFK� NHLQ� 3JS�

6XEVWUDW��

�

�

$EE�����6WUXNWXUIRUPHO�&\WDUDELQ�������

�������� :LUNPHFKDQLVPXV�

&\WDUDELQ� ]lKOW� ]X� GHQ� 3\ULPLGLQ�$QWLPHWDEROLWHQ�� =XQlFKVW� ZLUG� GLH� 6XEVWDQ]�

LQWUD]HOOXOlU� LQ� $UDELQRV\OF\WRVLQWULSKRVSKDW� �$UD�&73�� XPJHZDQGHOW�� $UD�&73� ZLUNW�

GXUFK� YHUVFKLHGHQH� 0HFKDQLVPHQ� ]\WRWR[LVFK�� =XP� HLQHQ� ZLUG� GLH� '1$�6\QWKHVH�

EHHLQIOXVVW�� 'XUFK� +HPPXQJ� GHU� '1$�3RO\PHUDVH� .� PLWWHOV� $UD�&73� NRPPW� HV� ]XU�

+HPPXQJ� GHU� '1$�'H�QRYR�6\QWKHVH�� 'LH� +HPPXQJ� GHU� '1$�3RO\PHUDVH� �� GXUFK�

$UD�&73�I�KUW�]XU�+HPPXQJ�GHU�'1$�5HSDUDWXU��$X�HUGHP�ZLUG�$UD�&73�GLUHNW�LQ�GLH�

'1$�HLQJHEDXW��'LHV� I�KUW�ZlKUHQG�GHU�5HSOLNDWLRQ�]XU� VWlQGLJHQ�:LHGHUKROXQJ�HLQHU�

EHVWLPPWHQ� '1$�6HTXHQ]�� 'HV� :HLWHUHQ� ZLUG� GDV� =XVDPPHQI�JHQ� NOHLQHU� QDWLYHU�

'1$�%UXFKVW�FNH�EORFNLHUW�XQG�GLH�.HWWHQYHUOlQJHUXQJ�EHHQGHW�>������������@���

=XP� DQGHUHQ� NRQQWH� HLQH� VWDUNH�+HPPXQJ� GHU� 5LERQXFOHRWLG�5HGXNWDVH� XQG� HLQH� DOO�

JHPHLQH�+HPPXQJ�GHU�*O\NROLSLG��XQG�*O\NRSURWHLQV\QWKHVH�EHREDFKWHW�ZHUGHQ��

,QVJHVDPW� NRPPW� HV� ]XU� 'HNRPSHQVDWLRQ� GHV� =HOOVWRIIZHFKVHOV�� XQG� GLH� =HOOH� VWLUEW�

>���@��



.DSLWHO����(LQOHLWXQJ� � � �

�

���

�������� 3KDUPDNRNLQHWLN�

&KDUDNWHULVWLVFK�I�U�GLH�3KDUPDNRNLQHWLN�YRQ�&\WDUDELQ�LVW�GLH�VFKQHOOH�(OLPLQDWLRQ�GHU�

6XEVWDQ]� DXV� GHP� 3ODVPD�� 1DFK� L�Y�� *DEH� HUIROJW� HLQ� UDVFKHU� XQG� IDVW� YROOVWlQGLJHU�

$EEDX� GXUFK� GLH� &\WLGLQGHVDPLQDVH� LQ� GHU� /HEHU� XQG� LQ� DQGHUHQ� *HZHEHQ� ]X� GHP�

LQDNWLYHQ�8UDFLO�0HWDEROLWHQ�$UD�8�>�����@��

%HL� (UZDFKVHQHQ� NRQQWH� QDFK� HLQHP� %ROXV� YRQ� ���� PJ�Pð� HLQH� 3ODVPDVSLW]HQNRQ�

]HQWUDWLRQ�YRQ�����0�XQG�HLQH�(OLPLQDWLRQV�+:=�YRQ������PLQ�JHPHVVHQ�ZHUGHQ�>���@��

%HL�.LQGHUQ�PLW�$//�ZXUGHQ�QDFK�HLQHU�NRQYHQWLRQHOOHQ�'RVLV�YRQ�����PJ�Pð�DOV�L�Y��

,QIXVLRQ��EHU���K�6WHDG\�6WDWH�3ODVPDNRQ]HQWUDWLRQHQ�YRQ���±�����0�EHREDFKWHW� >��@��

.LQGHU��GLH�&\WDUDELQ�KRFKGRVLHUW�PLW�����PJ�Pð�DOV�HLQVW�QGLJH�.XU]LQIXVLRQ�HUKDOWHQ�

KDWWHQ��HUUHLFKWHQ�3ODVPDVSLW]HQNRQ]HQWUDWLRQHQ�YRQ�����������0�PLW�HLQHU�GXUFKVFKQLWW�

OLFKHQ� 3ODVPDVSLW]HQNRQ]HQWUDWLRQHQ� YRQ� ���� ���� ��� �0�� 'HQ� 3ODVPDVSLW]HQNRQ]HQ�

WUDWLRQHQ� IROJWH� HLQ� ELH[SRQHQWLHOOHU� $EIDOO� PLW� HLQHU� GXUFKVFKQLWWOLFKHQ�

(OLPLQDWLRQVKDOEZHUWV]HLW� W���.�  � ��� PLQ� XQG� HLQHU� GXUFKVFKQLWWOLFKHQ� WHUPLQDOHQ�

(OLPLQDWLRQVSKDVH�YRQ�W����� ���K��$X�HUGHP�ZXUGHQ�$UD�8�6SLW]HQNRQ]HQWUDWLRQHQ�YRQ�

GXUFKVFKQLWWOLFK��������������0�PLW�HLQHU�(OLPLQDWLRQVKDOEZHUWV]HLW�YRQ�W���HO� ���������

���� K� JHPHVVHQ�� :HLWHUKLQ� ZXUGHQ� QDFK� HLQHP� LQGLYLGXHOOHQ� %ROXV� YRQ� ���� J�Pð�

&\WDUDELQ�JHIROJW�YRQ�HLQHU�NRQWLQXLHUOLFKHQ�,QIXVLRQ�YRQ�LP�0LWWHO�����PJ�Pð�K�6WHDG\�

6WDWH�3ODVPDNRQ]HQWUDWLRQHQ�YRQ��������0�HUUHLFKW�>�@��

)�U�.LQGHU�NRQQWHQ�DOWHUVEH]RJHQH�8QWHUVFKLHGH�LQ�GHU�3KDUPDNRNLQHWLN�JH]HLJW�ZHUGHQ��

%HL� .LQGHUQ� XQWHU� ]ZHL� -DKUHQ� I�KUWH� HLQH� UHGX]LHUWH� &\WLGLQGHDPLQDVHNDSD]LWlW� ]X�

SURSRUWLRQDO�K|KHUHQ�&\WDUDELQ�.RQ]HQWUDWLRQHQ�SUR�JHJHEHQHU�'RVLV�>��@��

=X� �� ELV� ����ZLUG� &\WDUDELQ� DQ� 3ODVPDHLZHL�H� JHEXQGHQ�� 'LH� %OXW�/LTXRU�6FKUDQNH�

NDQQ� YRQ� &\WDUDELQ� �EHUZXQGHQ� ZHUGHQ�� (LQ� $QWHLO� YRQ� ��� ELV� ��� �� GHU�

3ODVPDNRQ]HQWUDWLRQHQ�ZXUGH�EHL�'DXHULQIXVLRQHQ� LP�/LTXRU�JHIXQGHQ��$XI�*UXQG�GHU�

JHULQJHQ�'HVDPLQDVHDNWLYLWlW� LP�=HQWUDOHQ�1HUYHQV\VWHP��=16��ZLUG�&\WDUDELQ� UHODWLY�

ODQJVDP�PLW�HLQHU�+DOEZHUWV]HLW�YRQ���ELV����K�DXV�GHP�/LTXRU�HOLPLQLHUW��

'LH� (OLPLQDWLRQ� DXV� GHP� 3ODVPD� HUIROJW� KDXSWVlFKOLFK� GXUFK� GLH�0HWDEROLVLHUXQJ� YRQ�

&\WDUDELQ��1XU���ELV�����GHU�YHUDEUHLFKWHQ�NRQYHQWLRQHOOHQ�RGHU�KRKHQ�'RVHQ�ZHUGHQ�

DOV�XQYHUlQGHUWHV�&\WDUDELQ�UHQDO�DXVJHVFKLHGHQ��,Q�GHQ�HUVWHQ����6WXQGHQ�ILQGHQ�VLFK����

ELV������DOV�$UD�8�LP�8ULQ�ZLHGHU�>�@��

�������� 1HEHQZLUNXQJHQ�

=X� GHQ� +DXSWQHEHQZLUNXQJHQ� LQ� 6WDQGDUGGRVLHUXQJ� JHK|UHQ� 0\HORVXSSUHVVLRQ��

hEHONHLW��(UEUHFKHQ�XQG�JDVWURLQWHVWLQDOH�6W|UXQJHQ��+RFKGRVLHUW�WUHWHQ�YRU�DOOHP�DNXWH�

=16�7R[L]LWlW��+DXWUHDNWLRQHQ��)LHEHU��$QDSK\OD[LH��/XQJHQWR[L]LWlW��&RQMXQFWLYLWLV�XQG�

%OHSKDULWLV�DXI�>���@��
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�������� ,QGLNDWLRQ��

=XPHLVW�ZLUG�&\WDUDELQ�LQ�.RPELQDWLRQ�PLW�DQGHUHQ�=\WRVWDWLND�DQJHZDQGW��,QGLNDWLRQHQ�

VLQG� DNXWH�� QLFKWO\PSKDWLVFKH� /HXNlPLHQ� EHL� (UZDFKVHQHQ� XQG� .LQGHUQ�� $//� EHL�

(UZDFKVHQHQ�XQG�.LQGHUQ��GLH� LQWUDWKHNDOHQ�3URSK\OD[H�XQG�%HKDQGOXQJ� OHXNlPLVFKHU�

,QILOWUDWLRQHQ� GHV� =HQWUDOQHUYHQV\VWHPV�� 1+/� YRQ� LQWHUPHGLlUHP� XQG� KRKHP�

0DOLJQLWlWVJUDG� LP� (UZDFKVHQHQDOWHU�� 1+/� LP� .LQGHVDOWHU� XQG� GLH� %HKDQGOXQJ� HLQHV�

%ODVWHQVFKXEV�EHL�&0/�>�@��

,Q�GHU�+'7�ZLUG�&\WDUDELQ�EHL�UHIUDNWlUHQ�1+/��UHIUDNWlUHQ�DNXWHQ�QLFKWO\PSKDWLVFKHQ�

/HXNlPLHQ�� UHIUDNWlUHQ� DNXWHQ� O\PSKREODVWLVFKHQ�/HXNlPLHQ��5H]LGLYHQ�DNXWHU�/HXNl�

PLHQ��/HXNlPLHQ�PLW�EHVRQGHUHP�5LVLNR��VHNXQGlUHQ�/HXNlPLHQ�QDFK�YRUDXVJHJDQJHQHU�

&KHPRWKHUDSLH�XQG���RGHU�%HVWUDKOXQJ��PDQLIHVWHQ�/HXNlPLHQ�QDFK�7UDQVIRUPDWLRQ�YRQ�

3UlOHXNlPLHQ��]XU�.RQVROLGLHUXQJ�GHU�5HPLVVLRQ�DNXWHU��QLFKWO\PSKDWLVFKHU�/HXNlPLHQ�

EHL�3DWLHQWHQ�XQWHU����-DKUHQ�XQG�EHL�%ODVWHQVFKXE�GHU�&0/�HLQJHVHW]W�>�@��

�

�������� 'RVLHUXQJ�

&\WDUDELQ�ZLUG�PHLVW�LP�5DKPHQ�YRQ�3RO\FKHPRWKHUDSLHQ�HLQJHVHW]W�>�@��

=XU�5HPLVVLRQVLQGXNWLRQ�EHL�DNXWHQ�/HXNlPLHQ�NRPPHQ�'RVLHUXQJHQ�YRQ�����ELV�����

PJ� &\WDUDELQ�P�� .2)� WlJOLFK�� PHLVW� DOV� NRQWLQXLHUOLFKH� L�Y�� ,QIXVLRQ� RGHU� DOV�

.XU]LQIXVLRQ�I�U�GLH�'DXHU�YRQ���ELV����7DJHQ�]XP�(LQVDW]�>�@��

=XU� 5HPLVVLRQVHUKDOWXQJ� ZHUGHQ� 'RVLHUXQJHQ� YRQ� ��� ELV� ���� PJ� &\WDUDELQ�P�� .2)�

WlJOLFK�DOV�VFKQHOOH�L�Y��,QMHNWLRQ�RGHU�DOV�V�F��,QMHNWLRQ�DQ���7DJHQ�LP���:RFKHQ�$EVWDQG�

DQJHZDQGW�>�@��

=XU�7KHUDSLH�GHU�1+/�ZHUGHQ�EHL�.LQGHUQ��DEKlQJLJ�YRP�.UDQNKHLWVVWDGLXP�XQG�YRP�

KLVWRORJLVFKHQ�7\S��'RVLHUXQJHQ�YRQ����±�����PJ�Pð�.2)�G� LQ�.RPELQDWLRQVWKHUDSLH�

HLQJHVHW]W��(UZDFKVHQH�HUKDOWHQ�]�%��LP�3UR0$&(�&\WD%20�6FKHPD�&\WDUDELQ�LQ�HLQHU��

'RVLHUXQJ�����PJ�Pð�.2)�DP�7DJ���LP�MHZHLOLJHQ�7KHUDSLH]\NOXV�>�@��

,Q�GHU�+'7�ZHUGHQ�'RVLHUXQJHQ�YRQ������ELV������PJ�Pð�.2)�DOV�L�Y��,QIXVLRQ��EHU���

ELV���K�LP�$EVWDQG�YRQ���K�I�U���ELV���7DJH�YHUDEUHLFKW�>�@��

=XU�LQWUDWKHNDOHQ�7KHUDSLH�ZHUGHQ�'RVLHUXQJHQ�YRQ���ELV����PJ��Pð�.2)�HLQPDO�DOOH���

ELV���7DJH�JHJHEHQ��(V�EHVWHKW�GLH�*HIDKU�NXPXODWLYHU�1HXURWR[L]LWlWHQ���

'DV� 'RVLHUXQJVLQWHUYDOO� VROOWH� EHL� LQWUDWKHNDOHU� $SSOLNDWLRQ� �� ELV� �� 7DJH� QLFKW�

XQWHUVFKUHLWHQ�>�@��
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������ 67,������

'LH� $EE�� �� ]HLJW� GLH� 6WUXNWXUIRUPHO� YRQ� 67,� ����� (V� KDQGHOW� VLFK� XP� HLQ� ���

3KHQ\ODPLQRS\ULPLGLQGHULYDW�� 6\QRQ\PH� VLQG� ,PDWLQLEPHV\ODW�� ,PDWLQLE��*OLYHF70� XQG�

*OHHYHF70��&*3�����%��'LH�6XEVWDQ]�JHK|UW�]XU�SKDUPDNRWKHUDSHXWLVFKHQ�*UXSSH�GHU�

3URWHLQ�7\URVLQNLQDVH�,QKLELWRURUHQ�>��@��

�

$EE�����6WUXNWXUIRUPHO�67,�����

�������� :LUNPHFKDQLVPXV�

'HU� 3URWHLQ�7\URVLQNLQDVH�,QKLELWRU� 67,� ���� KHPPW� VSH]LILVFK� GHU� $NWLYLWlW� GHU�

7\URVLQNLQDVHQ� $%/�� %&5�$%/�� F�$%/�� F�$5*�� 3'*)�5H]HSWRU� XQG� F�.,7�� VR� GDVV�

3'*)�� XQG� 6&)� YHUPLWWHOWH� ]HOOXOlUH� 5HDNWLRQHQ� LQKLELHUW� ZHUGHQ�� (V� NRPPW� ]XU�

+HPPXQJ�GHU�3UROLIHUDWLRQ� XQG� ,QGXNWLRQ� GHU�$SRSWRVH� >��������������@�� �6LHKH� DXFK�

.DSLWHO������

'LH�$EE�����]HLJW�HLQ�0RGHOO�GHU�7\URVLQNLQDVH�%&5�$%/�XQG�GHQ�$QJULIIVSXQNW�GHV�

7\URVLQNLQDVHLQKLELWLRUV�67,�����DQ�GHU�$73�%LQGXQJVVWHOOH�>��@��

�

�

$EE������0RGHOO�GHU�7\URVLQNLQDVH�%&5�$%/�>��@�
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�������� 3KDUPDNRNLQHWLN�

'LH� 3KDUPDNRNLQHWLN� YRQ� 67,� ����ZXUGH� DQ� ��� 3DWLHQWHQ�PLW� 3KLODGHOSKLDFKURPRVRP�

SRVLWLYHU� &0/� XQWHUVXFKW�� 'LH� 6XEVWDQ]� ZXUGH� LQ� 'RVLHUXQJHQ� YRQ� ��� ELV� ����� PJ�

YHUDEUHLFKW��(LQH�GXUFKVFKQLWWOLFKH�0D[LPDONRQ]HQWUDWLRQ�YRQ�����PJ�PO�������0��ZXUGH�

XQWHU� *OHLFKJHZLFKWVNRQ]HQWUDWLRQ� EHL� HLQPDO� WlJOLFKHU� *DEH� YRQ� ���� PJ� 67,� ����

HUUHLFKW��'LH�+:=�ODJ�]ZLVFKHQ����XQG����K�>��@���

%HL�JHVXQGHQ�3UREDQGHQ�ZXUGH�67,�����QDFK�RUDOHU�*DEH�VFKQHOO�UHVRUELHUW��'LH�PLWWOHUH�

DEVROXWH� %LRYHUI�JEDUNHLW� ODJ� EHL� ��� ��� ,Q� ,Q�YLWUR�([SHULPHQWHQ� EHWUXJ� EHL� NOLQLVFK�

UHOHYDQWHQ�.RQ]HQWUDWLRQHQ�GLH�3ODVPDSURWHLQELQGXQJ�FD��������'LH�6XEVWDQ]�ZDU�]XP�

JU|�WHQ�7HLO�DQ�$OEXPLQ�XQG�.��VDXUHP�*O\NRSURWHLQ�JHEXQGHQ�>��@���

%HLP�0HQVFKHQ�]LUNXOLHUW��EHUZLHJHQG�GHU�0HWDEROLW�&*3�������'LHVHU�]HLJWH�LQ�YLWUR�

HLQH� lKQOLFKH� :LUNXQJ� ZLH� GHU� XQYHUlQGHUWH� :LUNVWRII�� 'LH� 3ODVPD�$8&� GHV�

0HWDEROLWHQ�ODJ�EHL�QXU������GHU�67,�����3ODVPD�$8&�>��@��

'DV� KXPDQH� 3���� (Q]\P� &<3�$�� ]HLJWH� VLFK� LQ� YLWUR� YHUDQWZRUWOLFK� I�U� GLH�

0HWDEROLVLHUXQJ� YRQ� 67,� �����1DFK� RUDOHQ�*DEH� YRQ� ��&�PDUNLHUWHP�67,� ����ZXUGHQ�

LQQHUKDOE� YRQ� �� 7DJHQ� ��� �� GHU� 'RVLV� LQ� GHQ� )DHFHV� XQG� ��� �� GHU� 'RVLV� LP� 8ULQ�

ZLHGHUJHIXQGHQ��'DYRQ�ZDUHQ������GHU�67,�����'RVLV�XQYHUlQGHUW��GHU��EULJH�$QWHLO�ODJ�

LQ�)RUP�YRQ�0HWDEROLWHQ�YRU�>��@��

�������� 1HEHQZLUNXQJHQ�

=X� GHQ� KlXILJVWHQ� 1HEHQZLUNXQJHQ� ]lKOHQ� 1HXWURSHQLH�� 7KURPER]\WRSHQLH�� $QlPLH��

.RSIVFKPHU]HQ�� hEHONHLW�� (UEUHFKHQ�� 'LDUUKRH�� '\VSHSVLH�� $EGRPLQDOVFKPHU]HQ��

SHULRUELWlOH�gGHPH��'HUPDWLWLV���(N]HP���+DXWDXVVFKODJ��0XVNHOVSDVPHQ�XQG�.UlPSIH��

6FKPHU]HQ� GHU� 6NHOHWWPXVNXODWXU�� *HOHQNVFKZHOOXQJ�� )O�VVLJNHLWVUHWHQWLRQ�� SHULSKHUH�

gGHPH�XQG�(UP�GXQJ�>�����@��

�������� ,QGLNDWLRQ�

=XU� =HLW� ZLUG� 67,� ���� ]XU� %HKDQGOXQJ� YRQ� (UZDFKVHQHQ�PLW� 3KLODGHOSKLDFKURPRVRP�

SRVLWLYHU�&0/�LQ�GHU�FKURQLVFKHQ�3KDVH�QDFK�9HUVDJHQ�HLQHU�,QWHUIHURQ�$OSKD�7KHUDSLH��

LQ�GHU�DN]HOHULHUWHQ�3KDVH�RGHU�LQ�GHU�%ODVWHQNULVH�DQJHZDQGW�>��@��$X�HUGHP�ZLUG�67,�

����]XU�%HKDQGOXQJ�.,7��&'������SRVLWLYHU�QLFKW�UHVH]LHUEDUHU�XQG���RGHU�PHWDVWDVLHUWHU�

*,67�EHL�(UZDFKVHQHQ�HLQJHVHW]W�>��@���

�������� 'RVLHUXQJ�

%HL�.LQGHUQ�ZLUG�67,�����ELVKHU�QLFKW�DQJHZDQGW��%HL�HUZDFKVHQHQ�3DWLHQWHQ�ZHUGHQ�MH�

QDFK�(UNUDQNXQJ�XQG�6WDGLXP�RUDO�'RVLHUXQJHQ�YRQ�����±�����PJ�7DJ�JHJHEHQ�>��@��
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�� 0DWHULDO�XQG�0HWKRGHQ�

���� 0DWHULDO�

,Q�GHQ�7DE������7DE����VLQG�GLH�YHUZHQGHWHQ�0DWHULDOLHQ�XQG�GHUHQ�+HUNXQIW�DXIJHOLVWHW��

������ /|VXQJHQ�XQG�5HDJHQ]LHQ�

0DWHULDO� +HUNXQIW�
'062�� 'LPHWK\OVXOIR[LG��+\EUL�0D[��VWHULOH��6LJPD��'HLVHQKRIHQ��

'HXWVFKODQG�
(WKDQRO������ $SRWKHNH�GHU�8.0��0�QVWHU�
1lKUPHGLXP� 530,������0HGLXP��

*LEFR%5/��&DW�1R�������������
��$QWLELRWLF�$QWLP\FRWLF��*LEFR%5/��&DW�1R��������������
�3HQLFLOOLQ�*�VRGLXP��������8QLWV�PO��
6WUHSWRP\FLQ�VXOSKDWH���������J�PO��
$PSKRWHULFLQ�%�DOV�)XQJL]RQH������J�PO��
LQ��������1D&O������PO�DXI�����PO���
��/�*OXWDPLQH�����[������P0��*LEFR%5/��&DW�1R�������������
��)&6��)RHWDO�%RYLQH�6HUXP�����PO��������)6&�0HGLXP��
*LEFR%5/��&DW�1R�������������

'HPLQHUDOLVLHUWHV�
:DVVHU�

KHUJHVWHOOW�PLW�0LOOL�4�8)���
0LOOLSRUH�(VFKERUQ��'HXWVFKODQG�

7U\SVLQ� 7U\SVLQ�('7$�6ROXWLRQ��
����J�7U\SVLQ������J�('7$�SUR�/LWHU�LQ�3%6���[��
/RW�1R���+����������
3$$�/DERUDWRULHV�*PE+�/LQ]��gVWHUUHLFK�

&ROODJHQ�� &ROODJHQ��7\S�5��DXV�5DWWHQVFKZDQ]��
��PJ�PO�LQ�������(VVLJVlXUH�/|VXQJ��S+���������
&HOO�&RQFHSWV�*PE+��8PNLUFK��'HXWVFKODQG��
2UGHU�1R���=���&���$�
YHUG�QQW�DXI�����PJ�PO�PLW�����1�(VVLJVlXUH�

(VVLJVlXUH�������� )OXND��&KHPLH�$*��1HX�8OP��'HXWVFKODQG��
((&�1R�����������

077� �>�����'LPHWK\OWKLD]RO���\O@�����GLSKHQ\O�WHWUD]ROLXPEURPLGH�
6LJPD��'HLVHQKRIHQ��'HXWVFKODQG��0������/RW�����+�����
��PJ�077�SUR�PO�LQ�3%6��3KRVSKDWJHSXIIHUWH�6DOLQH��S+������
3%6�'XOEHFFRCV��*LEFR%5/�

/\VHSXIIHU� ���J�6'6���6RGLXPGRGHF\OVXOSKDWH��1DWULXPGRGHF\OVXOIDW���6LJPD��
'HLVHQKRIHQ��'HXWVFKODQG�
JHO|VW�LQ����PO�+�2�XQG����PO�'0)��1�1�'LPHWK\OIRUPDPLG��������
0HUFN��'DUPVWDGW��'HXWVFKODQG��

7DE�����/|VXQJHQ�XQG�5HDJHQ]LHQ�
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������ 3LSHWWLHU��XQG�=HOONXOWXUPDWHULDO�

0DWHULDO� )LUPD�
=HOONXOWXUIODVFKHQ��VWHULO�����FP�� 733�
=HQWULIXJHQU|KUFKHQ��VWHULO�����PO� 733�
VWHULOH�3LSHWWHQ����PO� &DVWRU��6WHULSHWWH�
VWHULOH�3LSHWWHQ����PO� )DOFRQ�
VWHULOH�3LSHWWHQ�����PO� )DOFRQ�
VWHULOH�3LSHWWHQ�����PO� )DOFRQ�
VWHULOH�3LSHWWHQ�����PO� )DOFRQ�
6WDQGDUWLSV�������O� (SSHQGRUI�
6WDQGDUWLSV��������O� (SSHQGRUI�
.RPELWLSV������PO� (SSHQGRUI�
.RPELWLSV����PO� (SSHQGRUI�
.RPELWLSV����PO� (SSHQGRUI�
.XOWXUSODWWHQ�����:HOO� 0LFURWHVW70�����

7LVVXH�&XOWXUH�3ODWH�)DOFRQ��
%HFWRQ�'LFNLQVRQ�/DEZDUH��
2UGHU�1R���������

=\WRVWDWLND�+DQGVFKXKH� 1LWULOH�����PP��
(LQPDOKDQGVFKXKH� 6DWLQ�3OXV�$4/������

6DIH6NLQ�*PE+��1HXIDKUQ�

7DE�����3LSHWWLHU��XQG�=HOONXOWXUPDWHULDO�

������ *HUlWH�

*HUlW� )LUPD�
9DULSHWWH����������O� (SSHQGRUI�
9DULSHWWH������������O� (SSHQGRUI�
0XOWLSHWWH�3OXV� (SSHQGRUI�
$NNXSLSHWWH� SLSHWXV�DNNX��+LUVFKPDQQ�/DERUJHUlWH�
VWHULOH�:HUNEDQN� :�+��0DKO��.DDUVW��'HXWVFKODQG�
&2��%HJDVXQJVEUXWVFKUDQN�
�7HPS������&������&2����

+HUDHXV��'�VVHOGRUI��'HXWVFKODQG�

6FK�WWOHU� ,.$�9,%5$;�9;5��HOHFWURQLF�
7\S�9;����
-DQNH�	�.XQNHO�

0LNURVNRS� ,&0�������
=HLVV�

=HOO]lKOHU� &RXOWHU�&RXQWHU�=0��
&RXQWHU�(OHFWURQLFV�/GW��

$VVD\�5HDGHU��� '\QDWHFK�05������
PLW�'\QDWHFK�5(9(/$7,21�6RIWZDUH�
9HUVLRQ�*������

9DNXXPSXPSH� 9DNXXPSXPSH�

7DE�����*HUlWH�
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������ 7HVWVXEVWDQ]HQ�

7HVWVXEVWDQ]� )LUPD�
(WRSRVLG� 5HLQVXEVWDQ]��6LJPD�$OGULFK�
9LQFULVWLQ�� 2QFR�+H[DO�70�
*HPFLWDELQ� *HP]DU70��/LOO\�3KDUPD�'HXWVFKODQG�*PE+�
&\WDUDELQ�� $OH[DQ70��0DFN��,OOHUW�
67,����� 5HLQVXEVWDQ]��1RYDUWLV�

7DE�����7HVWVXEVWDQ]HQ�

������ =HOOOLQLHQ�

'U��UHU��QDW��)��YDQ�9DOHQ��/DERU�I�U�H[SHULPHQWHOOH�2UWKRSlGLH�0�QVWHU��KDW�GLH�.XOWXUHQ�

9+�����67$7�(7���XQG�67$7�(7�����IUHXQGOLFKHUZHLVH�]XU�9HUI�JXQJ�JHVWHOOW�>���@��

'LH�.XOWXU�&$'2�(6���VWDPPW�DXV�GHU�'HXWVFKHQ�6DPPOXQJ�YRQ�0LNURRUJDQLVPHQ�XQG�

=HOONXOWXUHQ��%UDXQVFKZHLJ��'HXWVFKODQG��

'XUFK�GXUFKIOXVV]\WRPHWULVFKH�%HVWLPPXQJ�GHU�3JS�([SUHVVLRQ�XQG�1DFKZHLV�GHU�3JS�

P51$�([SUHVVLRQ�HUIROJWH�HLQH�4XDQWLIL]LHUXQJ�GHU�0'5�GHU�HLQ]HOQHQ�=HOOOLQLHQ���

�

,Q�GHU�7DE����ZHUGHQ�GLH�&KDUDNWHULVWLND�GHU�HLQ]HOQHQ�=HOOOLQLHQ�]XVDPPHQJHIDVVW��

�

=HOOOLQLH� &$'2�(6��� 9+���� 67$�(7��� 67$�(7������
.ODVVLILNDWLRQ� W\SLVFKH�(6� W\SLVFKHV�(6� 31(7� 31(7�
3ULPlUWXPRU� XQEHNDQQW� 0HWDWDUVXV� +XPHUXV� )LEXOD�
,VRODWLRQ�DXV� /XQJHQPHWDVWDVH� /XQJHQPHWDVWDVH� 3ULPlUWXPRU� 3ULPlUWXPRU�
*HQHUDWLRQV]HLW�� ��K� ����K� ����K� ��K�
3JS�([SUHVVVLRQ� ���� ��� ��� ����
=\WRJHQHWLN� W������ W��������

�T���T����
W��������
�T���T����

GHO�����T����

0ROHNXODUJHQHWLN� (:6�([����
(5*�([���

(:6�([����
)/,���([���

(:6�([�����
)/,���([���

(:6�([�����
)/,���([���

7DE�����&KDUDNWHULVWLND�GHU�YLHU�XQWHUVXFKWHQ�=HOOOLQLHQ��

�
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���� 0HWKRGH�

(V� ZXUGH� XQWHU� VWHULOHQ� %HGLQJXQJHQ� JHDUEHLWHW� QDFK� GHU� 623�

�6WDQGDUGDUEHLWVDQZHLVXQJ��I�U�,Q�YLWUR�=\WRWR[L]LWlW�6FUHHQLQJ���9HUVLRQ���������J�OWLJ�

YRP������������ELV�]XP�������������

������ 9HUVXFKVUHDJHQ]LHQ�

�������� +HUVWHOOXQJ�YRQ�����1�(VVLJVlXUH������PO��

,Q�HLQHP�����PO�0HVVNROEHQ�ZXUGHQ�FD������PO�GHPLQHUDOLVLHUWHV�:DVVHU�YRUJHOHJW�XQG�

PLW� �����PO� NRQ]HQWULHUWHP�(LVHVVLJ�YHUVHW]W��0LW�GHPLQHUDOLVLHUWHP�:DVVHU�ZXUGH� DXI�

����PO�DXIJHI�OOW��$QVFKOLH�HQG�ZXUGH�GLH�/|VXQJ�GXUFK�HLQHQ������O�)LOWHU�VWHULOILOWULHUW�

E]Z��DXWRNODYLHUW��

�������� +HUVWHOOXQJ�GHU�&ROODJHQ�(VVLJVlXUH�

���PO�����1�(VVLJVlXUH�ZXUGHQ�LQ�HLQ����PO�)DOFRQ�7XEH�JHI�OOW��'DUDXI�ZXUGHQ�����PO�

5DWWHQVFKZDQ]� .ROODJHQ� ���� PJ�� PO�� JHJHEHQ� XQG� EHLGH� 6XEVWDQ]HQ� PLWHLQDQGHU�

YHUPLVFKW��

�������� +HUVWHOOXQJ�GHU�077�/|VXQJ�

����PJ�077�ZXUGHQ�LQ�HLQ����PO�)DOFRQJHIl��JHJHEHQ�XQG�PLW����PO�3%6�3XIIHU�S+�

����JHO|VW��

�������� +HUVWHOOXQJ�GHV�/\VH�5HDJHQ]HV�

���� J� 1DWULXPGRGHF\OVXOIDW� �6RGLXPGRGHF\OVXOSKDWH� � 6'6��� ZXUGHQ� LQ� HLQHQ� �O�

(UOHQPH\HUNROEHQ��EHUI�KUW��'DQQ�ZXUGHQ�JHWUHQQW�MH�����PO�GHPLQHUDOLVLHUWHV�:DVVHU�

XQG� 'LPHWK\OIRUPDPLG� ]XJHJHEHQ�� %LV� ]XU� YROOVWlQGLJHQ� /|VXQJ� GHV� 6'6� ZXUGH� GHU�

$QVDW]�DXI�GHP�0DJQHWU�KUHU�JHU�KUW��=XOHW]W�ZXUGH�GLH�/|VXQJ��EHU�HLQHQ�3DSLHUILOWHU�

LQ�HLQH�%UDXQJODVIODVFKH�ILOWULHUW��

�
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������ =HOONXOWXU�

�������� %HVFKLFKWXQJ�GHU�=HOONXOWXUSODWWHQ�

,Q�MHGH�9HUWLHIXQJ��:HOO��GHU����/RFK�=HOONXOWXUSODWWH�ZXUGHQ�]XQlFKVW�����O�&ROODJHQ�

(VVLJVlXUH� SLSHWWLHUW��'LH� 3ODWWHQ�ZXUGHQ� GDQQ� �EHU�1DFKW�� XQWHU� ODXIHQGHU�:HUNEDQN��

JHWURFNQHW�XQG�DQVFKOLH�HQG�PLW�GHQ�GD]XJHK|ULJHQ�'HFNHOQ�VWHULO�DEJHGHFNW��

�������� $XIWDXHQ��(LQIULHUHQ�

x� $XIWDXHQ�GHU�=HOOHQ�

,Q�HLQHP�����&�ZDUPHQ�:DVVHUEDG�ZXUGHQ�GLH�.U\RWXEHV�PLW�GHQ�HLQJHIURUHQHQ�=HOOHQ�

UDVFK�DXIJHWDXW��$QVFKOLH�HQG�ZXUGH�GHU�,QKDOW�LQ���PO�0HGLXP�SLSHWWLHUW�XQG�EHL������

USP�I�U���PLQ��EHL����&�]HQWULIXJLHUW��'HU�hEHUVWDQG�ZXUGH�YHUZRUIHQ��'LH�=HOOVXVSHQ�

VLRQ� ZXUGH� LQ� �� PO� 1lKUPHGLXP� DXIJHQRPPHQ� XQG� LQ� ��� FPñ� =HOONXOWXUIODVFKHQ�

�EHUI�KUW��

x� .U\RNRQVHUYLHUXQJ�GHU�=HOOHQ�

=XP�(LQIULHUHQ�ZXUGHQ�GLH�=HOOHQ�]XQlFKVW� LQ�HLQHP�*HPLVFK�DXV������'062�������

)&6�XQG������530,�0HGLXP��EHUI�KUW��'DUDXI�ZXUGHQ�GLH�=HOOHQ� LQ�HLQHP�=HLWUDXP�

YRQ� ��� �� ��� K� ODQJVDP� YRQ� 5DXPWHPSHUDWXU� DXI� ���� �&� KHUXQWHUJHN�KOW�� (UVW� GDQQ�

ZXUGHQ�VLH�LQ�IO�VVLJHP�6WLFNVWRII�DXI�HLQH�7HPSHUDWXU�YRQ�������&�JHEUDFKW��

�������� $Q]XFKW��

'LH�=HOONXOWXUVWlPPH�ZXUGHQ�LQ����FPñ�=HOONXOWXUIODVFKHQ�EHL������&�LQ�����LJHU�&2��

$WPRVSKlUH�LP�&2��%HJDVXQJVEUXWVFKUDQN�JH]�FKWHW��'LH�=HOOHQ�ZXFKVHQ�DGKlUHQW�DXI�

GHP�PLW� &ROODJHQ� EHVFKLFKWHWHQ� %RGHQ� GHU� =HOONXOWXUIODVFKH�� $OV� 1lKUPHGLXP�ZXUGH�

530,� �����0HGLXP� YHUVHW]W� PLW� GHQ� $QWLELRWLND� 3HQLFLOOLQ� XQG� 6WUHSWRP\FLQ�� GHP�

$QWLP\FRWLFXP� $PSKRWKHULFLQ�� /�*OXWDPLQ� XQG� IHWDOHP� .lOEHUVHUXP� HLQJHVHW]W� �YJO��

7DE�� ���� 'HP�:DFKVWXPVYHUKDOWHQ� GHU� HLQ]HOQHQ� =HOOOLQLHQ� HQWVSUHFKHQG�� ZXUGHQ� GLH�

6W|FNH�UHJHOPl�LJ�JHWHLOW��YJO��7DE������

�
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�������� :DFKVWXPVNXUYHQ�

(V� LVW� ZLFKWLJ�� GDVV� VLFK� GLH� =HOOHQ� ZlKUHQG� GHV� %HREDFKWXQJV]HLWUDXPHV� LQ� GHU�

H[SRQHQWLHOOHQ� :DFKVWXPVSKDVH� EHILQGHQ�� %HL� ,QNXEDWLRQVEHJLQQ� VROOWHQ� DXVUHLFKHQG�

VWRIIZHFKVHODNWLYH�=HOOHQ�LP�$QVDW]�VHLQ��GDPLW�HLQH�5HGXNWLRQ�GHU�VWRIIZHFKVHODNWLYHQ�

=HOOHQ� GXUFK� GLH�%HKDQGOXQJ� VLFKHU� HUIDVVW�ZHUGHQ� NDQQ��$QGHUHUVHLWV� VROOWHQ� QLFKW� ]X�

YLHOH� =HOOHQ� DXVJHVLHGHOW� ZHUGHQ�� XP� ZlKUHQG� GHU� 9HUVXFKH� HLQ� H[SRQHQWLHOOHV�

:DFKVWXP�GHU�=HOOHQ�]X�JHZlKUOHLVWHQ��

8P�GLH�I�U�GLH�9HUVXFKH�RSWLPDOHQ�%HGLQJXQJHQ�]X�HUPLWWHOQ��ZXUGHQ�YRU�GHQ�9HUVXFKHQ��

I�U�MHGH�=HOOOLQLH�:DFKVWXPVNXUYHQ�XQWHU�YHUVFKLHGHQHQ�%HGLQJXQJHQ�HUVWHOOW��

,QVJHVDPW�ZXUGHQ�GUHL�9HUVXFKVEHGLQJXQJHQ��$��%��&��JHSU�IW��

=XQlFKVW�ZXUGHQ�I�U�DOOH�GUHL�9HUVXFKVEHGLQJXQJHQ����:HOOSODWWHQ�]X�HLQHU�+lOIWH�PLW�

����� XQG� ]XU� DQGHUH� +lOIWH� PLW� ����� =HOOHQ� SUR� :HOO� HLQHU� =HOOOLQLH� LQ� ���� �O�

=HOONXOWXUPHGLXP�UHVXVSHQGLHUW�EHOHJW���

,Q� GHU� 9HUVXFKVUHLKH� $� ZXUGH� NHLQ� ZHLWHUHV� 0HGLXP� KLQ]XJHJHEHQ�� ,Q� GHP�

9HUVXFKVDXIEDX� %� ZXUGHQ� ]XVlW]OLFK� ���� �O� 0HGLXP� LQ� MHGH� 9HUWLHIXQJ� GHU� 3ODWWHQ�

SLSHWWLHUW��%HL�GHU�7HVWUHLKH�&�ZXUGH�GDV�DOWH�0HGLXP�DP�MHZHLOLJHQ�0HVVWDJ�YRU�GHP�

077�7HVW�DEJHVDXJW�XQG�GXUFK������O�IULVFKHV�0HGLXP�HUVHW]W��

1DFK����K�����K�����K�����K������K�XQG�����K�ZXUGH�HLQ�077�7HVW�GXUFKJHI�KUW��

'LH� =HOOHQ� ]HLJWHQ� XQWHU� GHQ� %HGLQJXQJHQ� GHU� 9HUVXFKVUHLKHQ� $� XQG� %� VRZRKO� PLW�

�����O� DOV� DXFK�PLW������O�0HGLXP�HLQ�RSWLPDOHV�:DFKVWXPVYHUKDOWHQ��'DV�$EVDXJHQ�

GHV�=HOONXOWXUPHGLXPV�EHL�GHU�9HUVXFKVUHLKH�&�HUK|KWH�GHQ�9DULDWLRQVNRHIIL]LHQWHQ�DXI�

WHLOZHLVH��EHU�������GD�EHLP�$EVDXJHQ�RIIHQEDU�LQ�XQWHUVFKLHGOLFKHP�$XVPD��=HOOHQ�PLW�

DEJHVDXJW�ZXUGHQ��)�U�GLH�'XUFKI�KUXQJ�GHU�([SHULPHQWH�ZXUGH�GDV�9HUIDKUHQ�QDFK�GHU�

7HVWUHLKH�%�]X�*UXQGH�JHOHJW��

$XV� GHQ�:DFKVWXPVNXUYHQ� GHU�9HUVXFKVEHGLQJXQJ�%�ZXUGH� GLH� RSWLPDOH�=HOONRQ]HQ�

WUDWLRQ���:HOO�EHVWLPPW��'LH�:HUWH�ZXUGHQ�LQ�GHU�7DE����ZLHGHUJHJHEHQ��

'D� GLH� =HOOHQ� QLFKW� XQPLWWHOEDU� QDFK� LKUHU� $GKlVLRQ� LQ� HLQH� H[SRQHQWLHOOH�

3UROLIHUDWLRQVSKDVH� HLQWUHWHQ�� ZXUGHQ� GLH� 7HVWVXEVWDQ]HQ� LQ� GHQ� ,Q�YLWUR�7R[L]LWlWV�

YHUVXFKHQ�HUVW�QDFK���K�]XJHVHW]W��

�

=HOOOLQLH� 7HLOXQJVVFKHPD� RSWLPDOH�=HOONRQ]HQWUDWLRQ�
�=HOOHQ�:HOO��

&$'2�(6��� �����E]Z���������[��:RFKH� FD�������
9+���� �����DOOH��G�RGHU������DOOH��G� FD�������
67$7�(7���� �������[��:RFKH� FD�������
67$7�(7����� ����E]Z���������[�:RFKH� FD�������

7DE�����7HLOXQJVVFKHPD�XQG�2SWLPDOH�=HOONRQ]HQWUDWLRQHQ�SUR�:HOO�GHU�XQWHUVXFKWHQ�=HOOOLQLHQ�
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�������� 3DVVDJLHUHQ�PLW�7U\SVLQO|VXQJ���(UVWHOOHQ�GHU�=HOOVXVSHQVLRQ�

1DFK� $EVDXJHQ� GHV� DOWHQ� 0HGLXPV� ZXUGH� FD�� �� PO� 7U\SVLQO|VXQJ� SUR� ��� FPð� �EHL�

&$'2�(6���FD�����PO�7U\SVLQO|VXQJ�SUR����FPð��DXI�GLH�=HOOHQ�JHJHEHQ��'LH�=HOONXOWXU�

IODVFKH� ZXUGH� NXU]� JHVFKZHQNW�� VR� GDVV� VLFK� GLH� 7U\SVLQO|VXQJ� JOHLFKPl�LJ� YHUWHLOHQ�

NRQQWH��'DQDFK�ZXUGH� GLH�/|VXQJ� DEJHQRPPHQ�XQG�GLH�)ODVFKH� I�U� FD�� ��PLQ�� LQ�GHQ�

,QNXEDWRU� JHVWHOOW��(V� NDP�]XU�$EO|VXQJ�GHU�=HOOHQ��'LHV�ZXUGH�XQWHU�GHP�0LNURVNRS�

NRQWUROOLHUW�� 'XUFK� 6FK�WWHOQ� GHU� .XOWXUIODVFKH� ZXUGH� GLH� $EO|VXQJ� GHU� =HOOHQ� YRP�

&ROODJHQ�EHVFKLFKWHWHQ�)ODVFKHQERGHQ�YHUYROOVWlQGLJW��'LH�=HOOHQ�ZXUGHQ�QXQ�PLW���PO�

0HGLXP� YRP� )ODVFKHQERGHQ� JHVS�OW�� JOHLFK]HLWLJ� ZXUGH� GLH� 7U\SVLQO|VXQJ� GXUFK� GDV�

0HGLXP�QHXWUDOLVLHUW��$QVFKOLH�HQG�ZXUGHQ�GLH�=HOOHQ�HQWZHGHU�SDVVDJLHUW�RGHU�JHWHLOW�

RGHU�I�U�GLH�9HUVXFKH�DXI����/RFK�3ODWWHQ�DXVJHVLHGHOW��

�������� 3DVVDJLHUHQ�GHU�6WDPPNXOWXUHQ�

(QWVSUHFKHQG� GHP� 6FKHPD�� GDUJHVWHOOW� LQ� 7DE�� ��� ZXUGH� QDFK� GHP� 3DVVDJLHUHQ� PLW�

7U\SVLQO|VXQJ�GHU�HQWVSUHFKHQGH�$QWHLO�GHU�=HOOVXVSHQVLRQ��]�%������GHU�=HOOVXVSHQVLRQ�

YRQ�&$'2�(6��� LQ�HLQH�QHXH�=HOONXOWXUIODVFKH�JHJHEHQ�XQG�PLW� IULVFKHP�0HGLXP�DXI�

GDV�JHZ�QVFKWH�*HVDPWYROXPHQ�YRQ���PO�DXIJHI�OOW�'DV�RSWLPDOH�7HLOXQJVVFKHPD�ZDU�

DXV� 9RUYHUVXFKHQ� EHNDQQW�� 'LH� SDVVDJLHUWHQ� =HOOHQ� ZXUGHQ� ZLHGHU� LQ� GHQ� ,QNXEDWRU�

JHVWHOOW��

�������� $XVVLHGHOQ�GHU�=HOOHQ�

1DFK�3DVVDJLHUHQ�PLW�7U\SVLQO|VXQJ�ZXUGH�PLW�+LOIH�GHV�&RXOWHU�&RXQWHUV�GLH�=HOO]DKO�

SUR�PO� =HOOVXVSHQVLRQ� EHVWLPPW��$QVFKOLH�HQG�ZXUGH� GDV�9ROXPHQ� DQ�=HOOVXVSHQVLRQ�

EHUHFKQHW�� ZHOFKHV� GLH� I�U� GLH� 9HUVXFKH� EHQ|WLJWH� =HOO]DKO� HQWKLHOW�� 'DV� HUUHFKQHWH�

9ROXPHQ�=HOOVXVSHQVLRQ�ZXUGH�LQ�HLQ�VWHULOHV�*HIl��JHJHEHQ�XQG�PLW�0HGLXP�DXI�GDV�I�U�

GHQ�9HUVXFK�EHQ|WLJWH�*HVDPWYROXPHQ�DXIJHI�OOW�XQG�JXW�UHVXVSHQGLHUW��

$QVFKOLH�HQG�ZXUGHQ������O�=HOOVXVSHQVLRQ� LQ�GLH�PLW�&ROODJHQ�EHVFKLFKWHWH����:HOO��

=HOONXOWXUSODWWH�SLSHWWLHUW��'LH�7DE����JLEW�GLH�RSWLPDOH�=HOO]DKO�SUR�:HOO�ZLHGHU���

�
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������ 9HUG�QQXQJVUHLKHQ��

(WRSRVLG� XQG�67,� ���� ODJHQ� DOV�5HLQVXEVWDQ]HQ� YRU�� 67,� ���� XQG�(WRSRVLG�ZXUGHQ� LQ�

'062� JHO|VW�� DOLTXRWLHUW� XQG� EHL� ����&� JHODJHUW�� 'LH� .RQ]HQWUDWLRQ� GHU� 67,� ����

6WDPPO|VXQJ� EHWUXJ� ��� P0�� (WRSRVLG� ZXUGH� ]X� HLQHU� .RQ]HQWUDWLRQ� YRQ� ��� PJ�PO�

JHO|VW��9LQFULVWLQ��*HPFLWDELQ�XQG�&\WDUDELQ�ZXUGHQ�HQWVSUHFKHQG�GHU�$QZHLVXQJHQ�GHU�

+HUVWHOOHU�LQ�GHPLQHUDOLVLHUWHP�:DVVHU�JHO|VW��DOLTXRWLHUW�XQG�EHL�����&�JHODJHUW��)�U�MHGH�

9HUVXFKVUHLKH�ZXUGH�HLQ�QHXHV�$OLTXRW�DXIJHWDXW��

'LH� 9HUG�QQXQJVUHLKHQ� ZXUGHQ� DXV� GHU� MHZHLOLJHQ� 6WDPPO|VXQJ� GXUFK� =XJDEH� YRQ�

=HOONXOWXUPHGLXP�KHUJHVWHOOW��

=XHUVW� ZXUGHQ� GLH� 6WDPPO|VXQJHQ� PLW� 0HGLXP� DXI� GLH� I�U� GHQ� 9HUVXFK� EHQ|WLJWH�

+|FKVWNRQ]HQWUDWLRQ� YHUG�QQW�� 'LH� ZHLWHUHQ� EHQ|WLJWHQ� .RQ]HQWUDWLRQHQ� ZXUGHQ� GDQQ�

DXV�GHQ�6WDPPO|VXQJVYHUG�QQXQJHQ�GXUFK�ZHLWHUH�9HUG�QQXQJ�PLW�0HGLXP�HUVWHOOW��'LH�

9HUG�QQXQJVUHLKHQ� ZXUGHQ� I�U� MHGHQ� 9HUVXFK� QHX� ]XEHUHLWHW� XQG� HLQJHIURUHQ�� =X�

9HUVXFKVEHJLQQ�ZXUGHQ�GLH�3U�IVXEVWDQ]HQ�ODQJVDP�DXI�5DXPWHPSHUDWXU�HUZlUPW��

'D� LQ� GHQ� 9HUWLHIXQJHQ� GXUFK� GDV� $XVVLHGHOQ� VFKRQ� ���� �O� =HOOVXVSHQVLRQ� YRUJHOHJW�

ZDUHQ� XQG� I�U� GLH� ([SRVLWLRQHQ� PLW� HLQHU� 3U�IVXEVWDQ]� HLQ� 9ROXPHQ� YRQ� ���� �O�

KLQ]XJHJHEHQ�ZXUGH��ZXUGHQ�GLH�9HUG�QQXQJVUHLKHQ�GRSSHOW�NRQ]HQWULHUW�DQJHVHW]W��)�U�

GLH� .RLQNXEDWLRQHQ� PLW� �� 3U�IVXEVWDQ]HQ�� GLH� MHZHLOV� LQ� HLQHP� 9ROXPHQ� YRQ� ��� �O�

]XJHVHW]W�ZXUGHQ��ZXUGHQ� GLH�9HUG�QQXQJVUHLKHQ� ��IDFK� NRQ]HQWULHUW� DQJHVHW]W��'XUFK�

9HUPLVFKHQ� PLW� GHP� 0HGLXP� GHU� =HOOVXVSHQVLRQ� HUKLHOW� PDQ� GDQQ� GLH� JHZ�QVFKWH�

9HUVXFKVNRQ]HQWUDWLRQ��

,Q� GHU� HUVWHQ� 9HUVXFKVVHULH� ZXUGHQ� GLH� :LUNXQJHQ� YRQ� ]HKQ� YHUVFKLHGHQHQ�

.RQ]HQWUDWLRQHQ� I�QI�XQWHUVFKLHGOLFKHU�0RQR]\WRVWDWLNDYHUG�QQXQJHQ�PLW� MHZHLOV�]ZHL�

.RQWUROOHQ�YHUJOLFKHQ��'LH�HLQH�.RQWUROOH�HQWKLHOW�DXVVFKOLH�OLFK�=HOONXOWXUPHGLXP��GLH�

DQGHUH�=HOONXOWXUPHGLXP�XQG�/|VXQJVPLWWHO��LQ�GHP�GLH�3U�IVXEVWDQ]�JHO|VW�ZXUGH��'LH�

.RQ]HQWUDWLRQ�GHV�/|VXQJVPLWWHOV�HQWVSUDFK�GHU�K|FKVWHQ�/|VXQJVPLWWHONRQ]HQWUDWLRQ�GHU�

MHZHLOLJHQ� 7HVWVXEVWDQ]�� 'D� *HPFLWDELQ� XQG� &\WDUDELQ� EHL� GHQ� DQIDQJV� JHZlKOWHQ�

.RQ]HQWUDWLRQHQ� VWDUNH� DQWLSUROLIHUDWLYH� (IIHNWH� ]HLJWHQ�� ZXUGH� GHU� 9HUVXFK� LQ�

QLHGULJHUHU� 'RVLHUXQJ� PLW� I�QI� YHUVFKLHGHQHQ� .RQ]HQWUDWLRQHQ� ZLHGHUKROW�� 'LHVH�

7HVWUHLKH� GLHQWH� JOHLFK]HLWLJ� GHP� 1DFKZHLV� GHU� 5HSURGX]LHUEDUNHLW�� 9LHU� GHU� ]HKQ�

.RQ]HQWUDWLRQHQ�GHU�7HVWVXEVWDQ]�67,�����ZXUGHQ�HEHQIDOOV�HLQ�]ZHLWHV�0DO�XQWHUVXFKW��

'LH� ]ZHLWH�9HUVXFKUHLKH�GLHQWH�GHP�9HUJOHLFK�YLHU�XQWHUVFKLHGOLFKHU�0RQR]\WRVWDWLND�

YHUG�QQXQJHQ�RKQH��XQG� LQ�.RPELQDWLRQ�PLW�67,������+LHU]X�ZXUGHQ�GLH�XQWHUVXFKWHQ�

=HOOOLQLHQ�PLW�I�QI�YHUVFKLHGHQHQ�.RQ]HQWUDWLRQHQ�HLQHU�0RQR]\WRVWDWLNDYHUG�QQXQJ�LQ�

.RPELQDWLRQ�PLW�67,�����LQ�]ZHL�XQWHUVFKLHGOLFKHQ�.RQ]HQWUDWLRQHQ�LQNXELHUW��

67,�����ZXUGH�LQ�GHQ�.RQ]HQWUDWLRQHQ������0�E]Z�������0�HLQJHVHW]W��%HLGH�'RVLHUXQ�

JHQ�KDWWHQ�LQ�GHU�HUVWHQ�9HUVXFKVVHULH�NHLQH�DQWLSUROLIHUDWLYHQ�(IIHNWH�JH]HLJW���
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,Q� GHQ�.RQWUROOHQ� GHU� ]ZHLWHQ�9HUVXFKVUHLKH� EHIDQGHQ� VLFK�=HOONXOWXUPHGLXP� XQG� GLH�

MHZHLOV� HLQJHVHW]WH� 67,� ���� .RQ]HQWUDWLRQ�� 'LH� =HOOOLQLHQ� &$'2�(6��� XQG� 9+����

HUZLHVHQ�VLFK�VFKRQ�EHL�QLHGULJHU�'RVLHUXQJ�GHU�7HVWVXEVWDQ]�&\WDUDELQ�VHQVLEHO��VR�GDVV�

EHL�67$�(7���XQG�67$�(7�����HLQ�QLHGULJHUHV�.RQ]HQWUDWLRQVVSHNWUXP�JHWHVWHW�ZXUGH��

,Q�GHU�7DE����VLQG�GLH�&KDUDNWHULVWLND�GHU�6WDPPO|VXQJHQ�GDUJHVWHOOW��

'LH�7DE����XQG�GLH�7DE����JHEHQ�GLH�.RQ]HQWUDWLRQVVSHNWUHQ�GHU�9HUVXFKVUHLKHQ�ZLHGHU��

�

7HVWVXEVWDQ]� 0ROJHZLFKW�
>J�PRO@�

/|VXQJVPLWWHO� .RQ]HQWUDWLRQ��
GHU�6WDPPO|VXQJ��

(WRSRVLG� ������ GHPLQHUDOLVLHUWHV�+�2� ���PJ�PO�
9LQFULVWLQ� ���� '062� ����PJ�PO�
*HPFLWDELQ� ������ GHPLQHUDOLVLHUWHV�+�2� ���PJ�PO�
&\WDUDELQ� ������ GHPLQHUDOLVLHUWHV�+�2� ���PJ�PO�
67,����� ������� '062� ���P0�

7DE�����&KDUDNWHULVWLND�GHU�6WDPPO|VXQJHQ��

�

7HVWVXEVWDQ]� XQWHUVXFKWH�.RQ]HQWUDWLRQHQ�>�0@�
(WRSRVLG� ������ ������ ������ ����� ����� ����� ����� ����� ����� ����
9LQFULVWLQ� ������ ������ ������ ������ ����� ����� ����� ����� ����� �����
*HPFLWDELQ� ����� ����� ����� ����� ����� ����� ���� ���� ���� �����
*HPFLWDELQ��
:LHGHUKROXQJ�

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

&\WDUDELQ� ����� ����� ����� ����� ����� ����� ���� ���� ���� �����
&\WDUDELQ�
:LHGHUKROXQJ�

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

67,����� ������ ������ ������ ����� ����� ����� ����� ����� ����� ����
67,������
:LHGHUKROXQJ�

������ ����� ����� ���� � � � � � �

7DE�����hEHUVLFKW��EHU�GLH�XQWHUVXFKWHQ�.RQ]HQWUDWLRQHQ�GHU�7HVWVXEVWDQ]HQ�GHU�

0RQRLQNXEDWLRQVYHUVXFKH�

7HVWVXEVWDQ]� XQWHUVXFKWH�.RQ]HQWUDWLRQHQ�>�0@�
(WRSRVLG� ������ ����� ����� ���� ����
9LQFULVWLQ� ������ ������ ����� ����� ����
*HPFLWDELQ� ������ ������ ����� ����� ����
&\WDUDELQ�
�&$'2�(6����
9+�����

������ ����� ����� ���� �����

&\WDUDELQ�
�67$�(7���
67$�(7������

������� ������ ����� ������� ����

7DE�����hEHUVLFKW��EHU�GLH�XQWHUVXFKWHQ�.RQ]HQWUDWLRQHQ�GHU�7HVWVXEVWDQ]HQ�GHU�

.RLQNXEDWLRQVYHUVXFKH�PLW�67,����LQ������0�XQG������0�.RQ]HQWUDWLRQ�
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������ 077��7HVW�

�������� 3ULQ]LS��

0LW�+LOIH�GHV�077��7HVWV�ZLUG�GLH�$NWLYLWlW�PLWRFKRQGULDOHU�'HK\GURJHQDVHQ�OHEHQGHU�

=HOOHQ�JHPHVVHQ��

=XQlFKVW� GULQJW� GDV� JHOEH� �������'LPHWK\OWKLD]RO���\O�±����GLSKHQ\O�7HWUD]ROLXP�

%URPLG� �077�� LQ� GLH� =HOOH� HLQ� XQG� JHODQJW� LQ� GLH� 0LWRFKRQGULHQ�� 'RUW� ZLUG� VHLQ�

7HWUD]ROLXPULQJ� DNWLY� PLWWHOV� PLWRFKRQGULDOHU� 'HK\GURJHQDVHQ� JH|IIQHW�� VR� GDVV� GDV�

GXQNHOEODXH��DONRKROO|VOLFKH�)RUPD]DQ�HQWVWHKW��$QVFKOLH�HQG�ZLUG�GDV�'HWHUJHQV�6'6�

�1DWULXPGRGH\OVXOIDW�� KLQ]XJHJHEHQ�� 'LHV� GLHQW� GHU� =HOOO\VH� XQG� GHU� $XIO|VXQJ� GHV�

)RUPD]DQV�� 'LH� ,QWHQVLWlW� GHU� DONRKROLVFKHQ� )RUPD]DQO|VXQJ� NDQQ� QXQ� SKRWRPHWULVFK�

EHVWLPPW�ZHUGHQ��6LH� LVW�GLUHNW�SURSRUWLRQDO�]X�GHU�$Q]DKO�GHU�OHEHQGHQ�=HOOHQ�LQ�GHP�

XQWHUVXFKWHQ�0DWHULDO��

�������� 'XUFKI�KUXQJ�

$Q� GHQ� MHZHLOLJHQ�0HVV]HLWSXQNWHQ� ZXUGH� LQ� MHGH� 9HUWLHIXQJ� GHU� 3ODWWH� ��� �O�077��

/|VXQJ�]XVlW]OLFK� ]X�GHU� VFKRQ�YRUKDQGHQHQ�)O�VVLJNHLW�YRQ������O��SLSHWWLHUW��=X�GHQ�

$QVlW]HQ�PLW������O�YRUJHOHJWHP�9ROXPHQ�ZXUGHQ�QXU�����O�077��/|VXQJ�SLSHWWLHUW��

1DFK�HLQHU�,QNXEDWLRQV]HLW�YRQ���K��EHL������LP�,QNXEDWRU��ZXUGH�GHU�hEHUVWDQG�PLWWHOV�

8QWHUGUXFN�PLW�HLQHU�VWHULOHQ�3DVWHXUSLSHWWH�DXV�GHQ�HLQ]HOQHQ�:HOOV�DEJHVDXJW��'DQDFK�

ZXUGH� LQ� MHGHV�:HOO� ���� �O� /\VHUHDJHQ]� SLSHWWLHUW� XQG� GLH� 3ODWWHQ� ]XU�$XIO|VXQJ� GHU�

=HOOPHPEUDQHQ� XQG� GHU� )RUPD]DQNULVWDOOH� DXI� GHP� 5�WWOHU� JHVFK�WWHOW�� 1DFK�

YROOVWlQGLJHU�/|VXQJ�GHU�)RUPD]DQNULVWDOOH�ZXUGH�GLH�([WLQNWLRQ�GHU�)DUEVWRIIO|VXQJ�DXI�

GHQ�3ODWWHQ�SKRWRPHWULVFK�EHVWLPPW��
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������ 9HUVXFKVDEODXI�

(V�ZXUGHQ� ]ZHL� YHUVFKLHGHQH� 9HUVXFKVVHULHQ� GXUFKJHI�KUW�� ,Q� GHU� HUVWHQ�ZXUGHQ� I�QI�

XQWHUVFKLHGOLFKH� 7HVWVXEVWDQ]HQ� LQ� YHUVFKLHGHQHQ�.RQ]HQWUDWLRQHQ�PLW� HLQHU�.RQWUROOH�

YHUJOLFKHQ��'LH�]ZHLWH�9HUVXFKVVHULH�GLHQWH�GHP�9HUJOHLFK�YLHU�XQWHUVFKLHGOLFKHU�0RQR�

]\WRVWDWLNDYHUG�QQXQJVUHLKHQ�RKQH�XQG�LQ�.RPELQDWLRQ�PLW�67,�������

=XQlFKVW�ZXUGH�GLH�I�U�GHQ�9HUVXFK�EHQ|WLJWH�=HOO]DKO�LQ������O�=HOOVXVSHQVLRQ�DXI����

/RFK�=HOONXOWXUSODWWHQ� DXVJHVLHGHOW�� (LQH� ,QNXEDWLRQV]HLW� YRQ� ��� K� LP� %UXWVFKUDQN�

HUP|JOLFKWH�GLH�$GKlVLRQ�GHU�=HOOHQ�XQG�GHQ�hEHUJDQJ�GHU�=HOOHQ�LQ�HLQH�H[SRQHQWLHOOH�

:DFKVWXPVSKDVH��6R�ZXUGH� DXFK� VLFKHUJHVWHOOW�� GDVV� VLFK�GLH�=HOOHQ� LP�H[SRQHQWLHOOHQ�

:DFKVWXP�EHIDQGHQ��1DFK����K�HUIROJWH�GDV�%HOHJHQ�GHU�3ODWWHQ��

,Q�GHU�HUVWHQ�9HUVXFKVUHLKH�ZXUGHQ�GLH�3ODWWHQ�PLW�MH������O�=\WRVWDWLNDYHUG�QQXQJ�SUR�

9HUWLHIXQJ�EHOHJW��-HGHU�9HUVXFK�ZXUGH�LP�YLHUIDFKHQ�$QVDW]�GXUFKJHI�KUW��

,Q� GHU� ]ZHLWHQ� 9HUVXFKVUHLKH� ZXUGH� HLQH� .RPELQDWLRQ� YRQ� ]ZHL� 6XEVWDQ]HQ� DXI� GLH�

3ODWWHQ� JHJHEHQ�� 'LH� 3ODWWHQ� ZXUGHQ� ]XQlFKVW� PLW� ��� �O� SUR� 9HUWLHIXQJ� HLQHU� IL[HQ�

67,�����.RQ]HQWUDWLRQ� EHOHJW�� =XVlW]OLFK� ZXUGHQ� ZHLWHUH� ��� �O� SUR� 9HUWLHIXQJ� HLQHU�

ZHLWHUHQ�7HVWVXEVWDQ]�LQ�I�QI�YHUVFKLHGHQHQ�.RQ]HQWUDWLRQHQ�DXI�GLH�3ODWWHQ�JHJHEHQ���

$QVFKOLH�HQG�ZXUGH� DP�JOHLFKHQ�7DJ� ��� K��� QDFK� ��� K�� ��� K�� ��� K� XQG� QDFK� ��� K� HLQ�

077��7HVW�GXUFKJHI�KUW��6R�ZXUGH�GHU�$QWHLO�VWRIIZHFKVHODNWLYHU�=HOOHQ�HUPLWWHOW��

�
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������ 'DWHQYHUDUEHLWXQJ�

�������� $OOJHPHLQH�6WDWLVWLN�

%HL� MHGHP� 9HUVXFK� ZXUGHQ� I�U� MHGH� .RQ]HQWUDWLRQ�� ]X� MHGHP� 0HVV]HLWSXQNW� YLHU�

0HVVZHUWH� �Q�  � ��� HUKREHQ�� 'HU� 0LWWHOZHUW�� GLH� 6WDQGDUGDEZHLFKXQJ� XQG� GHU�

9DULDWLRQVNRHIIL]LHQW�ZXUGHQ�DXV�GHQ�YLHU�0HVVZHUWHQ�EHUHFKQHW��

�������� *,���:HUW�

%HL� GHP� *,���:HUW� KDQGHOW� HV� VLFK� XP� GLH� .RQ]HQWUDWLRQ�� EHL� GHU� HLQH� ��� ��LJH�

:DFKVWXPVKHPPXQJ� LP� 9HUJOHLFK� ]XU� .RQWUROOH� DP� MHZHLOLJHQ� 0HVV]HLWSXQNW� ]X�

YHU]HLFKQHQ�ZDU��

'LH� :HUWH� N|QQHQ� ]XP� (LQHQ� GLUHNW� DXV� GHQ� *UDSKHQ� DEJHOHVHQ�� ]XP� $QGHUHQ� PLW�

IROJHQGHQ�)RUPHOQ�EHUHFKQHW�ZHUGHQ��

'LH�*OHLFKXQJ�HLQHU�*HUDGHQ�LP�ORJDULWKPLVFKHQ�'LDJUDPP�ODXWHW�

E[P\ �� �ORJ� ��

'LH�6WHLJXQJ�P�HUUHFKQHW�VLFK�PLW�]ZHL�3XQNWHQ��[��\���XQG��[��\���]X�

�ORJ��ORJ� ��

��

[[

\\
P

�

�
 ��

'HU�*,���:HUW� HQWVSULFKW�GHP�[�:HUW��ZHQQ�\�GHQ�:HUW����DQQLPPW� �\�� �����$XV�GHU�

XPJHVWHOOWHQ�*HUDGHQJOHLFKXQJ�HUJLEW�VLFK�

P

\\
[

*,
���

� �ORJ�

�� ��
�

�

 ��

RGHU�QXU�DOV�)XQNWLRQ�GHU�DEJHOHVHQHQ�3XQNWH��[��\���XQG��[��\����

�@ORJ��>ORJ��ORJ�

��

��
��

���
�

��
[[

\\

\\
[

*,
��

�

�
�

 ��

�

'D�GLH�*UDSKHQ�LQ�HLQHP�ORJDULWKPLVFKHQ�'LDJUDPP�DXIJHWUDJHQ�VLQG��ZXUGHQ�GLH�*,���

:HUWH�DXFK�PLW�HLQHU�ORJDULWKPLVFKHQ�)RUPHO�EHUHFKQHW��

%HL� GHQ� .RPELQDWLRQVYHUVXFKHQ� ZXUGHQ� ZHQLJHU� .RQ]HQWUDWLRQHQ� JHWHVWHW�� 8P�

.RPELQDWLRQV��XQG�(LQ]HOYHUVXFKH�EHVVHU�YHUJOHLFKHQ�]X�N|QQHQ��ZXUGHQ�GLH�*,���:HUWH�

GHU� (LQ]HOYHUVXFKH� HLQ� ]ZHLWHV� 0DO� PLW� GHQ� HQWVSUHFKHQGHQ� .RQ]HQWUDWLRQHQ� GHU�

.RPELQDWLRQVYHUVXFKH� EHUHFKQHW� �YJO�� DXFK� .DSLWHO� ������� 5HSURGX]LHUEDUNHLW� GHU�

(UJHEQLVVH� XQG� 7DE�� ���� 9HUJOHLFK� GHU�PLW� YHUVFKLHGHQHU� $Q]DKO� 7HVWNRQ]HQWUDWLRQHQ�

EHUHFKQHWHQ� *,���:HUWH� QDFK� ��� K� ,QNXEDWLRQ� PLW� 67,� ���� I�U� DOOH� YLHU� XQWHUVXFKWHQ�

=HOOOLQLHQ���
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�������� /&���:HUW�

%HL� GHP� /&���:HUW� KDQGHOW� HV� VLFK� XP� GLH� .RQ]HQWUDWLRQ�� EHL� GHU� HLQH� ��� ��LJH�

:DFKVWXPVKHPPXQJ�LP�9HUJOHLFK�]XU�.RQWUROOH�QDFK���K�]X�YHU]HLFKQHQ�ZDU��

/&���:HUWH�ZXUGHQ�HEHQVR�ZLH�GLH�*,���:HUWH�PLW�GHU�)RUPHO�I�U�GHQ� ORJDULWKPLVFKHQ�

0LWWHOZHUW�EHUHFKQHW��

�������� 'RVLV�:LUNXQJVNXUYHQ�

'LH�'RVLV�:LUNXQJVNXUYHQ�ZXUGHQ�LQ�KDOEORJDULWKPLVFKHQ�*UDSKHQ�GDUJHVWHOOW��$XI�GHU�

$EV]LVVH� VLQG� GLH�.RQ]HQWUDWLRQHQ� GHU� 7HVWVXEVWDQ]HQ� LQ� �0� DE]XOHVHQ��'LH�2UGLQDWH�

JLEW�GDV�UHODWLYH�:DFKVWXP�LP�9HUJOHLFK�]XU�.RQWUROOH�LQ�3UR]HQW�ZLHGHU��'DV�:DFKVWXP�

GHU�.RQWUROOH�HQWVSULFKW��������

=X�MHGHU�=HOOOLQLH�ZHUGHQ�DOV�0HVVSXQNWH�MHZHLOV�GLH�0LWWHOZHUWH�GHU�YLHUIDFKHQ�$QVlW]H�

DQJHJHEHQ�� 'LH� VHQNUHFKWHQ� 0DUNLHUXQJHQ� DQ� GHQ� 0HVVSXQNWHQ� JHEHQ� GLH� 6WDQGDUG�

DEZHLFKXQJ�ZLHGHU��

�
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������ 5HSURGX]LHUEDUNHLW�GHU�(UJHEQLVVH��

(LQ]HOQH�9HUVXFKH�ZXUGHQ�LQQHUKDOE�YRQ�0RQDWHQ�ZLHGHUKROW��,QVJHVDPW�]HLJWH�VLFK�HLQH�

JXWH�5HSURGX]LHUEDUNHLW�GHU�(UJHEQLVVH���

'LH�$EE�����XQG�$EE�����]HLJHQ�H[HPSODULVFK�GLH�'RVLV�:LUNXQJVNXUYHQ�GHV�9HUVXFKV�

��� K�,QNXEDWLRQ� PLW� 67,� ���� XQG� GHU� :LHGHUKROXQJ� GLHVHV� 9HUVXFKV� I�U� DOOH� YLHU�

XQWHUVXFKWHQ�=HOOOLQLHQ��'HU�9HUVXFK�ZXUGH�XQWHU�JOHLFKHQ�9HUVXFKVEHGLQJXQJHQ��MHGRFK�

PLW�ZHQLJHU�7HVWNRQ]HQWUDWLRQHQ�ZLHGHUKROW��'LH�$EELOGXQJHQ�JHEHQ�GDKHU�QLFKW�DOOH����

JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�GHU�HUVWHQ�9HUVXFKVUHLKH�ZLHGHU��

*OHLFK]HLWLJ� ]HLJHQ� GLH� $EE�� ��� XQG� $EE�� ���� GDVV� 67,� ���� LQ� GHQ� .RQ]HQWUDWLRQHQ�

�����0�XQG������0�UHSURGX]LHUEDU�NHLQH�:DFKVWXPVKHPPXQJ�YHUXUVDFKW��

�

,Q�GHU�7DE�����VLQG�GLH�EHUHFKQHWHQ�*,���:HUWH� I�U�EHLGH�9HUVXFKH�DE]XOHVHQ��)�U�GHQ�

HUVWHQ�9HUVXFK�ZXUGHQ�GLH�*,���:HUWH�PLW�DOOHQ�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�XQG�PLW�GHQ�

7HVWNRQ]HQWUDWLRQHQ� GHV�:LHGHUKROXQJVYHUVXFKV� EHUHFKQHW�� (V� ZLUG� GHXWOLFK�� GDVV� EHL�

GHP�9HUJOHLFK�YRQ�]ZHL�7HVWUHLKHQ�PLW�XQWHUVFKLHGOLFKHU�$Q]DKO�DQ�7HVWNRQ]HQWUDWLRQHQ�

GLH� *,���:HUWH� QXU� PLW� GHQ� ]X� YHUJOHLFKHQGHQ� 7HVWNRQ]HQWUDWLRQHQ� EHUHFKQHW� ZHUGHQ�

VROOWHQ��GD�HV�DQGHUHQIDOOV�]X�)HKOLQWHUSUHWDWLRQHQ�GHU�(UJHEQLVVH�NlPH��

%HL�ZHQLJHU�7HVWNRQ]HQWUDWLRQHQ�VLQG�GLH�EHUHFKQHWHQ�*,���:HUWH�XQJHQDXHU��'LHV�VROOWH�

HEHQIDOOV�EHL�GHU�%HZHUWXQJ�GHU�(UJHEQLVVH�EHGDFKW�ZHUGHQ��'LHV�YHUGHXWOLFKW�DXFK�GLH�

$EE�� ���� 6LH� ]HLJW� GLH�'RVLV�:LUNXQJVNXUYH� I�U�&$'2�(6��� QDFK� ��K� ,QNXEDWLRQ�PLW�

67,� ���� HLQPDO� PLW� GHU� $QJDEH� YRQ� ��� XQG� HLQPDO� PLW� GHU� $QJDEH� YRQ� QXU� ��

7HVWNRQ]HQWUDWLRQHQ��

�
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$EE�� ���� :LHGHUKROXQJVYHUVXFKH� ]XP� 9HUJOHLFK� GHU� ,Q�YLWUR�&KHPRVHQVLWLYLWlW� GHU� (ZLQJ�
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�

$EE�� ���� :LHGHUKROXQJVYHUVXFKH� ]XP� 9HUJOHLFK� GHU� ,Q�YLWUR�&KHPRVHQVLWLYLWlW� GHU� (ZLQJ�

=HOOOLQLHQ�&$'2�(6���XQG�9+����QDFK����K�,QNXEDWLRQ�PLW�67,�����

�
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��K�,QNXEDWLRQ� 9HUVXFKUHLKH�
PLW����7HVWNRQ]HQWUDWLRQHQ��

:LHGHUKROXQJVYHUVXFK��
PLW���7HVWNRQ]HQWUDWLRQHQ�

7HVWVXEVWDQ]� =HOOOLQLH� *,���>�0@�
���7HVWNRQ]���

*,���>�0@�
��7HVWNRQ]��

*,���>�0@�
��7HVWNRQ]HQWUDWLRQHQ�

67,������ &$'2�(6��� ����� ����� �����

� 9+���� ����� ����� �����

� 67$�(7��� ����� ����� �����

� 67$�(7����� ����� ����� �����

7DE������9HUJOHLFK�GHU�PLW�YHUVFKLHGHQHU�$Q]DKO�7HVWNRQ]HQWUDWLRQHQ�EHUHFKQHWHQ�*,���:HUWH�

QDFK����K�,QNXEDWLRQ�PLW�67,�����I�U�DOOH�YLHU�XQWHUVXFKWHQ�=HOOOLQLHQ�

�
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&$'2�(6�������7HVWNRQ]HQWUDWLRQHQ�
&$'2�(6��������7HVWNRQ]HQWUDWLRQHQ
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$EE������'RVLV�:LUNXQJVNXUYH�I�U�&$'2�(6���QDFK���K�,QNXEDWLRQ�PLW�67,�����PLW�GHU�$QJDEH�

YRQ����E]Z��QXU���7HVWNRQ]HQWUDWLRQHQ�
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���� ,Q�YLWUR±7R[L]LWlWVVFUHHQLQJ��

,P� IROJHQGHQ� 7HLO� VLQG� LQ� GHQ� $EELOGXQJHQ� $EE�� ��� ELV� $EE�� ��� H[HPSODULVFK� GLH�

(UJHEQLVVH�QDFK����VW�QGLJHU�([SRVLWLRQ�PLW�MHZHLOV�HLQHU�7HVWVXEVWDQ]�I�U�MHGH�GHU�YLHU�

XQWHUVXFKWHQ�=HOOOLQLHQ�JUDSKLVFK�GDUJHVWHOOW��(V�ZXUGH�GLHVHU�0HVV]HLWSXQNW�JHZlKOW��GD�

]XP�(LQHQ�EHL�HLQLJHQ�6XEVWDQ]HQ�GLH�(IIHNWH�HUVW�QDFK����K�EHVRQGHUV�GHXWOLFK�]X�VHKHQ�

ZDUHQ� XQG� ]XP� $QGHUHQ� VLFK� GLH� =HOOOLQLHQ� QDFK� ��� K� ]XP� 7HLO� QLFKW� PHKU� LQ� GHU�

:DFKVWXPVSKDVH�EHIDQGHQ��'LH�*UDSKHQ�GHU�7HVWVXEVWDQ]HQ�*HPFLWDELQ�XQG�&\WDUDELQ�

IDVVHQ� GLH� 9HUVXFKH� PLW� QLHGULJHQ� XQG� KRKHQ� .RQ]HQWUDWLRQHQ� GHU� 7HVWVXEVWDQ]�

]XVDPPHQ��)�U�GLH�JUDSKLVFKH�XQG� UHFKQHULVFKH�$XVZHUWXQJ�ZXUGHQ� MHZHLOV�GLH����0�

E]Z��������0�:HUWH�GHU�QLHGULJNRQ]HQWULHUWHQ�7HVWUHLKH�JHZlKOW���

�

'LH� UHFKQHULVFK� HUPLWWHOWHQ�*,���� XQG�/&���.RQ]HQWUDWLRQHQ�GHU�7HVWVXEVWDQ]HQ� I�U�GLH�

MHZHLOLJHQ�0HVV]HLWSXQNWH�ZXUGHQ�LQ�GHQ�7DEHOOHQ�7DE�����ELV�7DE�����]XVDPPHQJHIDVVW��

$QVFKOLH�HQG� ZXUGHQ� GLH� HUPLWWHOWHQ� (UJHEQLVVH� PLWWHOV� 5DQJOLVWHQ� PLWHLQDQGHU�

YHUJOLFKHQ��'LHVH�ZHUGHQ�LQ�GHQ�7DEHOOHQ�7DE�����ELV�7DE�����ZLHGHUJHJHEHQ��

�



.DSLWHO����(UJHEQLVVH� � � �

�

���

������ ,QNXEDWLRQ�PLW�(WRSRVLG�

.RQ]HQWUDWLRQHQ�>�0@

��� � �� ���

�
�:
DF
K
VW
X
P

LP
�9
HU
JO
HL
FK
�]
X
U�
.
RQ
WU
RO
OH

�

��

��

��

��

���

���

67$�(7���
67$�(7�����
&$'2�(6���
9+����
*,���

�

$EE������9HUJOHLFK�GHU�,Q�YLWUR�&KHPRVHQVLWLYLWlW�YRQ�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQ�

PLW�(WRSRVLG�

'LH� $EE�� ��� ]HLJW� GLH� 'RVLV�:LUNXQJVNXUYHQ� YRQ� YLHU� (ZLQJ�=HOOOLQLHQ� QDFK� ���K�

,QNXEDWLRQ�PLW�(WRSRVLG��

0LW� ]XQHKPHQGHU�(WRSRVLGNRQ]HQWUDWLRQ�NRQQWH�QDFK����K�HLQH�NRQWLQXLHUOLFKH�5HGXN�

WLRQ� GHV�$QWHLOV� YLWDOHU� =HOOHQ� LP� ,QNXEDWLRQVDQVDW]� EHREDFKWHW�ZHUGHQ��'LH� YLHU� =HOO�

OLQLHQ�UHDJLHUWHQ�XQWHUVFKLHGOLFK�DXI�GLH�,QNXEDWLRQ�PLW�(WRSRVLG��

0LW� GHU�+|FKVWNRQ]HQWUDWLRQ� YRQ� �����0�(WRSRVLG�ZXUGH� QDFK� ��� K� EHL�&$'2�(6���

XQG�67$�(7����� HLQ�5HVWZDFKVWXP�YRQ� FD�� ���±������HUPLWWHOW��ZlKUHQG�XQWHU�GLHVHU�

.RQ]HQWUDWLRQ�EHL�9+����XQG�67$�(7���QXU�QRFK������YLWDOH�=HOOHQ�YRUODJHQ���

)�U� HLQH� �����LJH�:DFKVWXPVKHPPXQJ�ZDUHQ� .RQ]HQWUDWLRQHQ� YRQ� ������ �� ����� �0�

(WRSRVLG� Q|WLJ�� 'HU� PLW� $EVWDQG� QLHGULJVWH� *,���:HUW� NRQQWH� EHL� 67$�(7��� PLW�

�������0� YHU]HLFKQHW� ZHUGHQ�� 'LH� *,���:HUWH� I�U� &$'2�(6��� XQG� 9+���� ODJHQ� EHL�

������0�XQG�������0��6LH�ZDUHQ�FD��XP�GHQ�)DNWRU����K|KHU�DOV�GHU�*,���:HUW�I�U�67$�

(7����)�U�67$�(7�����ZXUGH�UHFKQHULVFK�HLQ�*,���:HUW�YRQ�������0�HUPLWWHOW��

�
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'LH�7DE�� ��� ]HLJW�GLH�/&���:HUWH�GHU�YLHU�XQWHUVXFKWHQ�=HOOOLQLHQ�QDFK� ,QNXEDWLRQ�PLW�

(WRSRVLG�]X�DOOHQ�0HVV]HLWSXQNWHQ��

,QVJHVDPW� HUZLHVHQ� VLFK�67$�(7����� XQG�&$'2�(6��� UHVLVWHQWHU� JHJHQ�EHU�(WRSRVLG��

ZlKUHQG�9+����XQG�67$�(7���VHQVLEOHU�UHDJLHUWHQ��

�

�

� =HLW� ���K� ���K� ���K� ���K�

7HVWVXEVWDQ]� =HOOOLQLH� *,���>�0@� *,���>�0@� *,���>�0@� *,���>�0@�

(WRSRVLG� &$'2�(6��� X� ����� ����� �����

� 9+���� X� ����� ����� ������

� 67$�(7��� X� ����� ������ ������

� 67$�(7����� X� ����� ����� �����

7DE������*,���:HUWH�I�U�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK�,QNXEDWLRQ�PLW�(WRSRVLG�

�

� =HLW� ���K� ���K� ���K� ���K�

7HVWVXEVWDQ]� =HOOOLQLH� /&���>�0@� /&���>�0@� /&���>�0@� /&���>�0@�

(WRSRVLG� &$'2�(6��� X� X� X� �����

� 9+���� X� X� ����� �����

� 67$�(7��� X� ����� ����� �����

� 67$�(7����� X� X� X� X�

7DE������/&���:HUWH�I�U�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK�,QNXEDWLRQ�PLW�(WRSRVLG�

�

X� GXUFKVFKQLWWOLFKHV�:DFKVWXP��EHU�����
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$EE������9HUJOHLFK�GHU�,Q�YLWUR�&KHPRVHQVLWLYLWlW�YRQ�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQ�

PLW�9LQFULVWLQ�

�

,Q�GHU�$EE�����ZHUGHQ�GLH�'RVLV�:LUNXQJVNXUYHQ�GHU�YLHU�XQWHUVXFKWHQ�(ZLQJ�=HOOOLQLHQ�

QDFK����K�,QNXEDWLRQ�PLW�9LQFULVWLQ�GDUJHVWHOOW��

:lKUHQG�VLFK�67$�(7���XQG�9+����EHL�DOOHQ�DXIJHI�KUWHQ�.RQ]HQWUDWLRQHQ�GXUFK�HLQH�

5HGXNWLRQ�GHV�:DFKVWXPV�DXI�GXUFKVFKQLWWOLFK������E]Z�������DXV]HLFKQHWHQ��]HLJWHQ�

67$�(7�����XQG�&$'2�(6���HLQ�DQGHUHV�:DFKVWXPVYHUKDOWHQ��

,P�.RQ]HQWUDWLRQVEHUHLFK�YRQ��������������0�ZXUGH�EHL�67$�(7�����HLQ�:DFKVWXP�YRQ�

GXUFKVFKQLWWOLFK� ��� �� HUUHLFKW�� (LQH� 'RVLV� YRQ� �� �0� EHZLUNWH� HLQH� PD[LPDOH�

:DFKVWXPVHLQVFKUlQNXQJ�DXI�������'LH�6WHLJHUXQJ�GHU�.RQ]HQWUDWLRQ�DXI�ELV�]X�����0�

I�KUWH�]X�NHLQHU�VWlUNHUHQ�:DFKVWXPVKHPPXQJ��

'DV�=HOOZDFKVWXP�YRQ�&$'2�(6���ZXUGH�LP�.RQ]HQWUDWLRQVEHUHLFK�YRQ�������±����0�

DXI�GXUFKVFKQLWWOLFK������UHGX]LHUW��0LW�(UK|KXQJ�GHU�.RQ]HQWUDWLRQ�DXI�����0�ZXUGH�

HLQH�PD[LPDOH�+HPPXQJ�GHV�:DFKVWXPV�DXI������EHREDFKWHW��
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%HL� GHQ� =HOOOLQLHQ� 67$�(7��� XQG� 9+���� ZXUGH� QDFK� ��K� GHU� *,���:HUW� YRQ� DOOHQ�

JHWHVWHWHQ� .RQ]HQWUDWLRQHQ� XQWHUVFKULWWHQ�� 'DV� :DFKVWXP� GHU� =HOOOLQLH� 67$�(7�����

ZXUGH�EHL�HLQHU�UHFKQHULVFK�HUPLWWHOWHQ�.RQ]HQWUDWLRQ�YRQ�������0�9LQFULVWLQ�]X������

JHKHPPW��&$'2�(6���EHQ|WLJWH�UHFKQHULVFK�HLQH�'RVLV�YRQ�������0�]XP�(UUHLFKHQ�GHU�

*,����'LH�.RQ]HQWUDWLRQ�ODJ�VRPLW�XP�GHQ�)DNWRU����EHU�GHU�9LQFULVWLQ�.RQ]HQWUDWLRQ��GLH�
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PLW�9LQFULVWLQ�I�U�DOOH�0HVV]HLWSXQNWH�DEJHELOGHW��

,QVJHVDPW�]HLJWHQ�VLFK�DXFK�KLHU�GLH�=HOOOLQLHQ�67$�(7���XQG�9+����GHXWOLFK�VHQVLEOHU�

JHJHQ�EHU� 9LQFULVWLQ� DOV� &$'2�(6��� XQG� 67$�(7������ %HL� &$'2�(6��� ZXUGH� QDFK�

���K� HLQ� *,���:HUW� HUUHLFKW�� ZlKUHQG� QDFK� ���K� GDV� GXUFKVFKQLWWOLFKH�:DFKVWXP� �EHU�

�����ODJ�XQG�NHLQH�*,���HUPLWWHOW�ZHUGHQ�NRQQWH��
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� 67$�(7����� X� X� X� �������

7DE������/&���:HUWH�I�U�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK�,QNXEDWLRQ�PLW�9LQFULVWLQ�

�

X� GXUFKVFKQLWWOLFKHV�:DFKVWXP��EHU�����

W� GXUFKVFKQLWWOLFKHV�:DFKVWXP�XQWHU�����

��� :DFKVWXP�XP���������EHL�GLHVHU�XQG�DOOHQ�K|KHUHQ�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�

�
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67$�(7���
67$�(7�����
&$'2�(6���
9+����
*,���

�

$EE������9HUJOHLFK�GHU�,Q�YLWUR�&KHPRVHQVLWLYLWlW�YRQ�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQ�

PLW�*HPFLWDELQ�

�

'LH�$EE�����ELOGHW�GLH�'RVLV�:LUNXQJVNXUYHQ�QDFK���K�,QNXEDWLRQ�PLW�*HPFLWDELQ�I�U�

YLHU�(ZLQJ�=HOOOLQLHQ�DE��'LH�]ZHL�9HUVXFKVUHLKHQ�PLW�*HPFLWDELQ�LQ�KRKHU�XQG�QLHGULJHU�

.RQ]HQWUDWLRQ�ZHUGHQ�]XVDPPHQJHIDVVW��=XU�JUDSKLVFKHQ�XQG�UHFKQHULVFKHQ�$XVZHUWXQJ�

ZXUGHQ�MHZHLOV�GLH����0�:HUWH�GHU�QLHGULJNRQ]HQWULHUWHQ�7HVWUHLKH�HLQJHVHW]W��

$OOH� =HOOOLQLHQ� ]HLJHQ� EHL� ORJDULWKPLVFKHU� 'DUVWHOOXQJ� HLQH� VLJPRLGDOH� 5HGXNWLRQ� GHU�

YLWDOHQ�=HOOHQ�PLW�VWHLJHQGHU�*HPFLWDELQ��.RQ]HQWUDWLRQ��

'LH� QLHGULJVWHQ� HLQJHVHW]WHQ� .RQ]HQWUDWLRQHQ� ����� �0� XQG� ���� �0� ]HLJWHQ� EHL� DOOHQ�

=HOOOLQLHQ� NHLQH� :DFKVWXPVHLQVFKUlQNXQJ�� 'DV� GXUFKVFKQLWWOLFKH� :DFKVWXP� ODJ� EHL�

�������

,P�.RQ]HQWUDWLRQVEHUHLFK�]ZLVFKHQ����������0�ZXUGH�EHL�DOOHQ�=HOOOLQLHQ��ELV�DXI�9+�����

GLH������LJH�:DFKVWXPVKHPPXQJ�HUUHLFKW���

%HL�HLQHU�.RQ]HQWUDWLRQ�YRQ����0�HUUHLFKWHQ�GLH�=HOOOLQLHQ�67$�(7�����XQG�&$'2�(6�

�� LKUH� MHZHLOLJH�PD[LPDOH�:DFKVWXPVKHPPXQJ��GLH�GXUFK�HLQH�ZHLWHUH�6WHLJHUXQJ�GHU�

.RQ]HQWUDWLRQ�QLFKW�HUK|KW�ZHUGHQ�NRQQWH��*OHLFKHV�JDOW�I�U�GLH�=HOOOLQLHQ�67$�(7���XQG�

9+����EHL�HLQHU�.RQ]HQWUDWLRQ�YRQ������0��

'LH�K|FKVWH�+HPPXQJ�ZXUGH�EHL�67$�(7���PLW�HLQHP�:DFKVWXP�YRQ�GXUFKVFKQLWWOLFK�

�����HUUHLFKW���
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&$'2�(6��� XQG� 9+���� NRQQWHQ� ELV� DXI� HLQ� GXUFKVFKQLWWOLFK� �����LJHV� :DFKVWXP�

UHGX]LHUW�ZHUGHQ��67$�(7�����]HLJWH�PLW�GXUFKVFKQLWWOLFK������GLH�JHULQJVWH�PD[LPDOH�

:DFKVWXPVKHPPXQJ��

.RQ]HQWUDWLRQHQ�YRQ���������������0�*HPFLWDELQ�ZDUHQ�I�U�HLQH�����LJH�:DFKVWXPV�

UHGXNWLRQ�QDFK����VW�QGLJHU�([SRVLWLRQ�Q|WLJ��

&$'2�(6��� ]HLJWH� VLFK� DP� VHQVLEHOVWHQ�� (LQH� .RQ]HQWUDWLRQ� YRQ� ������ �0� EHZLUNWH�

HLQH������LJH�:DFKVWXPVHLQVFKUlQNXQJ��'LH�QlFKVWK|KHUHQ�.RQ]HQWUDWLRQHQ���������0�

XQG��������0��ZXUGHQ�EHL�67$�(7���XQG�67$�(7�����IHVWJHVWHOOW��'LH�'RVLV�ZDU�XP�FD��

�����K|KHU�DOV�GLH�YRQ�&$'2�(6���EHQ|WLJWH��'LH�K|FKVWH�.RQ]HQWUDWLRQ�]XP�(UUHLFKHQ�

GHV� *,���:HUWHV� YHUODQJWH� 9+�����0LW� ����� �0�ZDU� GLHVHU�*,���:HUW� XP� FD�� HLQ� ����

IDFKHV�K|KHU�DOV�GHU�YRQ�67$�(7���XQG�67$�(7������XQG�FD������PDO�VR�KRFK�ZLH�GHU�

*,���:HUW�YRQ�&$'2�(6����

,Q�GHU�7DE�����ZHUGHQ�HUJlQ]HQG�GLH�*,���:HUWH�I�U�DOOH�0HVV]HLWSXQNWH�QDFK�,QNXEDWLRQ�

PLW�*HPFLWDELQ�I�U�GLH�JHWHVWHWHQ�=HOOOLQLHQ�DXIJHI�KUW��

'LH�7DE�����YHUZHLVW�DXI�GLH�/&���:HUWH�GHU�YLHU�XQWHUVXFKWHQ�=HOOOLQLHQ�QDFK�,QNXEDWLRQ�

PLW�*HPFLWDELQ�I�U�DOOH�0HVV]HLWSXQNWH��

$QGHUV�DOV�EHL�9LQFULVWLQ�XQG�(WRSRVLG�]HLJWHQ�VLFK�EHL�GHU�%HKDQGOXQJ�PLW�*HPFLWDELQ�

9+����XQG�67$�(7�����UHVLVWHQWHU�LP�9HUJOHLFK�]X�&$'2�(6���XQG�67$�(7����

�

� =HLW� ���K� ���K� ���K� ���K�

7HVWVXEVWDQ]� =HOOOLQLH� *,���>�0@� *,���>�0@� *,���>�0@� *,���>�0@�

*HPFLWDELQ� &$'2�(6��� X� ����� ������ ������

� 9+���� X� X� ����� ������

� 67$�(7��� ���� ����� ������ ������

� 67$�(7����� ���� ������� ������ ������

7DE������*,���:HUWH�I�U�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK�,QNXEDWLRQ�PLW�*HPFLWDELQ�

� =HLW� ���K� ���K� ���K� ���K�

7HVWVXEVWDQ]� =HOOOLQLH� /&���>�0@� /&���>�0@� /&���>�0@� /&���>�0@�

*HPFLWDELQ� &$'2�(6��� X� X� ������� �����

� 9+���� X� X� X� �����

� 67$�(7��� X� ������� ����� ������

� 67$�(7����� X� X� X� �����

7DE�����/&���:HUWH�I�U�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK�,QNXEDWLRQ�PLW�*HPFLWDELQ�

X� GXUFKVFKQLWWOLFKHV�:DFKVWXP��EHU�����

W� GXUFKVFKQLWWOLFKHV�:DFKVWXP�XQWHU�����

��� :DFKVWXP�XP���������EHL�GLHVHU�XQG�DOOHQ�K|KHUHQ�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�

� :HUW�HUUHFKQHW�VLFK�DXV�]ZHL�0HVVUHLKHQ�

�
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67$�(7���
67$�(7�����
&$'2�(6���
9+����
*,���

�

$EE������9HUJOHLFK�GHU�,Q�YLWUR�&KHPRVHQVLWLYLWlW�YRQ�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQ�

PLW�&\WDUDELQ�

�

'LH�'RVLV�:LUNXQJVNXUYHQ�GHU�YLHU�XQWHUVXFKWHQ�(ZLQJ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQ�

PLW�&\WDUDELQ�ZHUGHQ�LQ�GHU�$EE�����JH]HLJW��'DEHL�ZHUGHQ�GLH�]ZHL�9HUVXFKVUHLKHQ�PLW�

&\WDUDELQ� LQ� KRKHU� XQG� QLHGULJHU�'RVLHUXQJ� ]XVDPPHQJHIDVVW�� )�U� GLH� JUDSKLVFKH� XQG�

UHFKQHULVFKH�$XVZHUWXQJ�ZXUGHQ� MHZHLOV� GLH� ������0�:HUWH�GHU�QLHGULJNRQ]HQWULHUWHQ�

7HVWUHLKH� EHQXW]W�� :LH� EHL� *HPFLWDELQ� IDQG� DXFK� KLHU� HLQH� VLJPRLGDOH� 5HGXNWLRQ� GHU�

9LWDOLWlW�LQ�$EKlQJLJNHLW�YRQ�GHU�.RQ]HQWUDWLRQ�VWDWW��

,P�.RQ]HQWUDWLRQVEHUHLFK�YRQ�������±����0�ODJHQ�GLH�:HUWH�DOOHU�YLHU�=HOOOLQLHQ�GLFKW�

EHLHLQDQGHU�XQG�GHXWOLFK�REHUKDOE�GHU�*,���0DUNH��'DV�GXUFKVFKQLWWOLFKH�:DFKVWXP�ODJ�

EHL�FD�������LP�9HUJOHLFK�]XU�.RQWUROOH��

'LH� *,���0DUNH� ZXUGH� YRQ� DOOHQ� =HOOOLQLHQ� LP� .RQ]HQWUDWLRQVDEVFKQLWW� ]ZLVFKHQ� ��±

�����0�XQWHUVFKULWWHQ��%HL�HLQHU�.RQ]HQWUDWLRQ�YRQ�������0�NRQQWH�EHL�DOOHQ�=HOOOLQLHQ�

GLH� MHZHLOLJH� PD[LPDOH� :DFKVWXPVKHPPXQJ� YHU]HLFKQHW� ZHUGHQ�� (LQH� ZHLWHUH�

6WHLJHUXQJ�GHU�.RQ]HQWUDWLRQ�HUK|KWH�GLHVH�QLFKW��
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-HGH�=HOOOLQLH�]HLJWH�HLQH�DQGHUH�PD[LPDOH�:DFKVWXPVUHGXNWLRQ��'LH�K|FKVWH�+HPPXQJ�

ZXUGH� EHL� 67$�(7��� PLW� HLQHP� 5HVWZDFKVWXP� YRQ� GXUFKVFKQLWWOLFK� ���� HUUHLFKW��

&$'2�(6���ZLHV�GXUFKVFKQLWWOLFK�HLQ������LJHV�5HVWZDFKVWXP�DXI��'DV�=HOOZDFKVWXP�

YRQ�9+����NRQQWH�ELV� DXI�GXUFKVFKQLWWOLFK������ UHGX]LHUW�ZHUGHQ��67$�(7����� ]HLJWH�

PLW� GXUFKVFKQLWWOLFK� ��� �� GLH� QLHGULJVWH� PD[LPDOH� :DFKVWXPVKHPPXQJ�� 'LH� *,���

*UHQ]H�ZXUGH�LQ�GLHVHP�)DOO�NQDSS�XQWHUVFKULWWHQ��

'LH�*,���:HUWH�EHIDQGHQ�VLFK�QDFK����K�([SRVLWLRQ�LP�.RQ]HQWUDWLRQVEHUHLFK�YRQ������±

����� �0� &\WDUDELQ�� &$'2�(6��� XQG� 67$�(7��� EHQ|WLJWHQ� GLH� QLHGULJVWHQ�

.RQ]HQWUDWLRQHQ�������XQG�������0���67$�(7�����GLH�K|FKVWH��������0���0LW�������0�

]HLJWH�9+����HLQH�*,���'RVLV� LP�PLWWOHUHQ�%HUHLFK��'LHVH�ZDU�XP�HLQ�����IDFKHV�K|KHU�

DOV�GLH�YRQ�&$'2�(6���XQG�67$�(7���]XP�(UUHLFKHQ�GHU�*,���HUIRUGHUWHQ��

67$�(7�����EHDQVSUXFKWH�HLQH�GRSSHOW�VR�KRKH�.RQ]HQWUDWLRQ�ZLH�9+�����IHUQHU�HLQH���

PDO�K|KHUH�.RQ]HQWUDWLRQ�DOV�&$'2�(6���XQG�67$�(7����

,Q�GHU�7DE�����ZHUGHQ�HUJlQ]HQG�GLH�*,���:HUWH�I�U�DOOH�0HVV]HLWSXQNWH�QDFK�,QNXEDWLRQ�

PLW�&\WDUDELQ�I�U�GLH�JHWHVWHWHQ�=HOOOLQLHQ�GDUJHVWHOOW��

'LH�7DE����� OLVWHW� GLH�/&���:HUWH�GHU�YLHU�XQWHUVXFKWHQ�=HOOOLQLHQ�QDFK� ,QNXEDWLRQ�PLW�

&\WDUDELQ�I�U�DOOH�0HVV]HLWSXQNWH�DXI��

$QDORJ�]XP�*HPFLWDELQ�HUZLHVHQ�VLFK�9+����XQG�67$�(7�����LQVJHVDPW�UHVLVWHQWHU�LP�

9HUJOHLFK�]X�&$'2�(6���XQG�67$�(7����

�

� =HLW� ���K� ���K� ���K� ���K�

7HVWVXEVWDQ]� =HOOOLQLH� *,���>�0@� *,���>�0@� *,���>�0@� *,���>�0@�

&\WDUDELQ� &$'2�(6��� X� ����� ����� �����

� 9+���� X� X� ����� �����

� 67$�(7��� X� ����� ����� �����

� 67$�(7����� X� X� ����� �����

7DE������*,���:HUWH�I�U�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK�,QNXEDWLRQ�PLW�&\WDUDELQ�

� =HLW� ���K� ���K� ���K� ���K�

7HVWVXEVWDQ]� =HOOOLQLH� /&���>�0@� /&���>�0@� /&���>�0@� /&���>�0@�

&\WDUDELQ� &$'2�(6��� X� X� ������� �����

� 9+���� X� X� X� �������

� 67$�(7��� X� X� ����� �����

� 67$�(7����� X� X� X� X�

7DE������/&���:HUWH�I�U�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK�,QNXEDWLRQ�PLW�&\WDUDELQ�

�

X� GXUFKVFKQLWWOLFKHV�:DFKVWXP��EHU�����

W� GXUFKVFKQLWWOLFKHV�:DFKVWXP�XQWHU�����

��� :DFKVWXP�XP���������EHL�GLHVHU�XQG�DOOHQ�K|KHUHQ�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�

� :HUW�HUUHFKQHW�VLFK�DXV�]ZHL�0HVVUHLKHQ�
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67$7�(7���
67$7�(7�����
&$'2�(6���
9+����
*,���

�

$EE������9HUJOHLFK�GHU�,Q�YLWUR�&KHPRVHQVLWLYLWlW�YRQ�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQ�

PLW�67,�����

�

,Q�GHU�$EE�����ZHUGHQ�GLH�'RVLV�:LUNXQJVNXUYHQ�GHU�YLHU�XQWHUVXFKWHQ�(ZLQJ�=HOOOLQLHQ�

QDFK����K�,QNXEDWLRQ�PLW�67,�����JH]HLJW��

,P�.RQ]HQWUDWLRQVEHUHLFK�YRQ����� �����0�NRQQWH�EHL�NHLQHU�=HOOOLQLH�HLQH�:DFKVWXPV�

KHPPXQJ�EHREDFKWHW�ZHUGHQ��'DV�GXUFKVFKQLWWOLFKH�:DFKVWXP�ODJ�EHL��������

$E�����0�NDP�HV�I�U�MHGH�=HOOOLQLH�]X�HLQHP�XQWHUVFKLHGOLFK�VWDUNHQ�$EIDOO�GHU�'RVLV�

:LUNXQJVNXUYH�� VR� GDVV� EHL� ��� �0� MHGH� GHU� YLHU� =HOOOLQLHQ� HLQ� DQGHUHV� :DFKVWXPV�

YHUKDOWHQ�DXIZLHV��

%HL� 9+���� �EHUOHEWHQ� EHL� ��� �0� GXUFKVFKQLWWOLFK� ����� GHU� =HOOHQ� LP�9HUJOHLFK� ]XU�

.RQWUROOH��'XUFK�ZHLWHUH�6WHLJHUXQJ�GHU�'RVLV�DXI�����������0�ZXUGH�GLH�=HOO]DKO�DXI�

GXUFKVFKQLWWOLFK�����UHGX]LHUW��67$�(7���]HLJWH�EHL�����0�HLQ�:DFKVWXP�YRQ�FD�������

JHJHQ�EHU� GHU�.RQWUROOH� XQG� ODJ�ZLH� DXFK�9+���� XQWHU� GHU�*,���*UHQ]H�� 67$�(7�����

XQG�&$'2�(6���KLQJHJHQ�]HLJWHQ�HLQ�5HVWZDFKVWXP�YRQ������E]Z��������

%HL� HLQHU� .RQ]HQWUDWLRQ� YRQ� ��� �0� NRQQWH� EHL� 67$�(7��� XQG� 67$�(7����� HLQ�

:DFKVWXP�YRQ�FD�������EHREDFKWHW�ZHUGHQ��'XUFK�(LQVDW]�GHU�+|FKVWNRQ]HQWUDWLRQ�YRQ�

���� �0�ZXUGH� GLHV� DXI� PD[LPDO� FD�� ���� HLQJHVFKUlQNW�� &$'2�(6��� XQWHUVFKULWW� EHL�

HLQHU�.RQ]HQWUDWLRQ�YRQ�����0�GLH�*,���0DUNH�QLFKW�XQG�HUUHLFKWH�HLQ�:DFKVWXP�YRQ�FD��

�����������0�EHZLUNWHQ�HLQH�PD[LPDOH�:DFKVWXPVKHPPXQJ�DXI�FD��������
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1DFK����K�,QNXEDWLRQV]HLW�ZDUHQ�.RQ]HQWUDWLRQHQ�YRQ��������������0�67,�����I�U�HLQH�

�����LJH�:DFKVWXPVKHPPXQJ�Q|WLJ��

'LH�QLHGULJVWH�.RQ]HQWUDWLRQ�HUIRUGHUWH�9+����PLW�������0��JHIROJW�YRQ�67$�(7���PLW�

������0��1DFK����K�,QNXEDWLRQ�ZDU�GHU�*,���:HUW�GHU�=HOOOLQLH�67$�(7�����PLW�������0�

FD��GRSSHOW�VR�KRFK�ZLH�GHU�*,���:HUW�YRQ�9+�����&$'2�(6���EHGXUIWH�PLW�������0�GHU�

K|FKVWHQ�.RQ]HQWUDWLRQ��XP�GHQ�*,���:HUW�]X�HUUHLFKHQ��'LH�*,���'RVLV�ZDU�GRSSHOW�VR�

KRFK� ZLH� GLH� YRQ� 67$�(7����� EHQ|WLJWH� XQG� FD�� XP� GHQ� )DNWRU� �� JU|�HU� DOV� GLH� YRQ�

9+����XQG�67$�(7���EHDQVSUXFKWHQ�.RQ]HQWUDWLRQHQ��

,Q�GHU�7DE�����ZHUGHQ�HUJlQ]HQG�GLH�*,���:HUWH�I�U�DOOH�0HVV]HLWSXQNWH�QDFK�,QNXEDWLRQ�

PLW�67,�����I�U�GLH�JHWHVWHWHQ�=HOOOLQLHQ�DEJHELOGHW��

'LH� 7DE�� ��� JLEW� GLH� /&���:HUWH� GHU� YLHU� XQWHUVXFKWHQ� =HOOOLQLHQ� QDFK� ,QNXEDWLRQ�PLW�

67,�����I�U�DOOH�0HVV]HLWSXQNWH�ZLHGHU��

0LW�$XVQDKPH�YRQ�9+����NRQQWH�NHLQH�E]Z��QXU�HLQH�JHULQJ�DXVJHSUlJWH�]HLWDEKlQJLJH�

6WHLJHUXQJ�GHU�7R[L]LWlW�EHREDFKWHW�ZHUGHQ��,QVJHVDPW�UHDJLHUWH�9+����GDKHU�QDFK����K�

E]Z�����K�DP�VHQVLEHOVWHQ��&$'2�(6���]HLJWH�VLFK�DP�UHVLVWHQWHVWHQ��

�

� =HLW� ���K� ���K� ���K� ���K�

7HVWVXEVWDQ]� =HOOOLQLH� *,���>�0@� *,���>�0@� *,���>�0@� *,���>�0@�

67,����� &$'2�(6��� ����� ����� ����� �����

� 9+���� ����� ����� ����� �����

� 67$�(7��� ����� ����� ����� �����

� 67$�(7����� ����� ����� ����� �����

7DE������*,���:HUWH�I�U�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK�,QNXEDWLRQ�PLW�67,�����

�

� =HLW� ���K� ���K� ���K� ���K�

7HVWVXEVWDQ]� =HOOOLQLH� /&���>�0@� /&���>�0@� /&���>�0@� /&���>�0@�

67,����� &$'2�(6��� X� ���� ����� �����

� 9+���� ����� ����� ����� �����

� 67$�(7��� ����� ����� ����� �����

� 67$�(7����� ����� ����� ����� �����

7DE������/&���:HUWH�I�U�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK�,QNXEDWLRQ�PLW�67,�����

�

X� GXUFKVFKQLWWOLFKHV�:DFKVWXP��EHU�����

�

�
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������ 9HUJOHLFK�GHU�DQWLSUROLIHUDWLYHQ�:LUNXQJ�GHU�7HVWVXEVWDQ]HQ��

8P� GLH� DQWLSUROLIHUDWLYH� :LUNXQJ� GHU� HLQ]HOQHQ� 6XEVWDQ]HQ� ]X� YHUJOHLFKHQ�� ZXUGHQ�

DQKDQG� GHU� UHFKQHULVFK� HUPLWWHOWHQ�*,���:HUWH� 5lQJH� YHUWHLOW�� 'HU� QLHGULJVWH� GHU�*,���

:HUWH�HUKLHOW�GHQ�5DQJ����GHU�K|FKVWH�GHQ�5DQJ����%HL�JOHLFKHQ�*,���:HUWHQ�YRQ�]ZHL�

RGHU�PHKU�6XEVWDQ]HQ��ZXUGHQ�0LWWHOZHUWH�DXV�GHQ�]X�YHUJHEHQGHQ�5lQJHQ�]XJHRUGQHW��

$XV� GHQ� HLQ]HOQHQ�5lQJHQ�ZXUGHQ� GLH�5DQJVXPPHQ� HUUHFKQHW��$XV� GHQ�5DQJVXPPHQ�

HUJDEHQ� VLFK�GLH�5lQJH� I�U�GLH� MHZHLOLJHQ�0HVV]HLWSXQNWH� � 0HVV]HLWSXQNWUlQJH����K���

��K��� ��K�� XQG� ��K�5DQJ���$XV� GHQ�6XPPHQ�GHU�0HVV]HLWSXQNWUlQJH�HUJDEHQ� VLFK�GLH�

*HVDPWVXPPHQ�XQG�*HVDPWUlQJH��

'LH� 7DE�� ��� �� 7DE�� ��� I�KUHQ� GLH� 5lQJH� GHU� *,���:HUWH� I�U� GLH� I�QI� 7HVWVXEVWDQ]HQ�

HLQVFKOLH�OLFK�GHU�5DQJVXPPHQ�XQG�]X�GHQ�YHUVFKLHGHQHQ�0HVV]HLWSXQNWHQ�DQ��

1DFK� ���K� ,QNXEDWLRQV]HLW� ]HLJWH� 67,� ���� GLH� PLW� $EVWDQG� VWlUNVWH� DQWLSUROLIHUDWLYH�

:LUNXQJ��%HL� DOOHQ�JHWHVWHWHQ�=HOOOLQLHQ� HUUHLFKWH�67,�����5DQJ����*HPFLWDELQ� ODJ�DXI�

GHP�]ZHLWHQ�3ODW]�JHIROJW�YRQ�(WRSRVLG��9LQFULVWLQ�XQG�&\WDUDELQ��YJO��7DE�������

'LH�5DQJIROJH� lQGHUWH� VLFK� QDFK� HLQHU� ,QNXEDWLRQV]HLW� YRQ� ���K��$XI� GHP�HUVWHQ�3ODW]�

EHIDQG� VLFK�QDFK����K�*HPFLWDELQ��(WRSRVLG�EHZLUNWH�HLQHQ�JU|�HUHQ�DQWLSUROLIHUDWLYHQ�

(IIHNW�XQG�EHOHJWH�QDFK����K�GHQ�5DQJ����67,�����GHPRQVWULHUWH�� LP�9HUJOHLFK�]X�GHQ�

DQGHUHQ� JHWHVWHWHQ� 6XEVWDQ]HQ�� HLQH� VFKZlFKHUH� ZDFKVWXPVKHPPHQGH� :LUNXQJ� XQG�

ZHFKVHOWH� QDFK� ���K� DXI� 5DQJ� ��� 9LQFULVWLQ� XQG� &\WDUDELQ� ZDUHQ� ]X� GLHVHP�

0HVV]HLWSXQNW�JHPHLQVDP�DXI�GHQ�UDQJQLHGULJVWHQ�3OlW]HQ��

1DFK����K�,QNXEDWLRQV]HLW�ZDU�HLQ�GHXWOLFKHU�:HFKVHO�LQ�GHU�5DQJIROJH�]X�EHREDFKWHQ��

0LW�]XQHKPHQGHU�,QNXEDWLRQV]HLW�]HLJWH�9LQFULVWLQ�HLQH�VWlUNHUH� WR[LVFKH�:LUNXQJ��'LH�

7HVWVXEVWDQ]�VWLHJ�LQ�GHU�5DQJOLVWH�YRQ�GHQ�XQWHUVWHQ�5lQJHQ�QDFK�NXU]HU�,QNXEDWLRQV]HLW�

DXI� 3ODW]� �� QDFK� ���K� ,QNXEDWLRQ� DXI�� 67,� ����ZHFKVHOWH� YRQ� GHQ� KRKHQ�5lQJHQ� QDFK�

NXU]HU�(LQZLUN]HLW�]X�GHQ�QLHGULJVWHQ�5lQJHQ�QDFK�OlQJHUHU�,QNXEDWLRQV]HLW��1DFK����K�

EHOHJWH�67,�����EHL�DOOHQ�YLHU�JHWHVWHWHQ�=HOOOLQLHQ�5DQJ����%HL�(WRSRVLG��&\WDUDELQ�XQG�

*HPFLWDELQ� NDP� HV� QDFK� ���K� ]X� NHLQHU� HUNHQQEDUHQ� bQGHUXQJ� GHU� 5DQJIROJH��

*HPFLWDELQ�EHOHJWH�QDFK����K�GHQ�HUVWHQ�5DQJ��(WRSRVLG�XQG�&\WDUDELQ�EHIDQGHQ�VLFK�PLW�

GHQ����K�5lQJHQ���XQG���LP�KLQWHUHQ�PLWWOHUHQ�%HUHLFK���

'HU� 7UHQG�� GHU� QDFK� ���K� ,QNXEDWLRQV]HLW� EHREDFKWHW� ZXUGH�� VHW]WH� VLFK� QDFK� ���K�

(LQZLUN]HLW� IRUW�� 9LQFULVWLQ� EHIDQG� VLFK� QDFK� ���K� DXI� 5DQJ� ��� 67,� ���� EHOHJWH� GHQ�

QLHGULJVWHQ�5DQJ��$XI�3ODW]��� ODJ�*HPFLWDELQ��JHIROJW�YRQ�(WRSRVLG�XQG�&\WDUDELQ�PLW�

GHQ����K�5lQJHQ���XQG����
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'LH� 7DE�� ��� JLEW� GLH� 6XPPH� GHU� 0HVV]HLWSXQNWUlQJH� XQG� GLH� *HVDPWUDQJIROJH� GHU�

7HVWVXEVWDQ]HQ��EHU�DOOH�0HVV]HLWSXQNWH�ZLHGHU��

,QVJHVDPW� ]HLJWH� *HPFLWDELQ� �EHU� GHQ� JHVDPWHQ� 8QWHUVXFKXQJV]HLWUDXP� LQ� GLHVHP�

=HOOOLQLHQSDQHO�GLH�VWlUNVWHQ�DQWLSUROLIHUDWLYHQ�(IIHNWH�XQG�HUKLHOW�GHQ�*HVDPWUDQJ����$Q�

]ZHLWHU� 6WHOOH� VWDQG� 9LQFULVWLQ� PLW� GHP� *HVDPWUDQJ� ��� JHIROJW� YRQ� (WRSRVLG� DXI� GHP�

*HVDPWSODW]� ��� 67,� ���� ODJ� PLW� *HVDPWUDQJ� �� DXI� HLQHP� GHU� KLQWHUHQ� 3OlW]H�� 'LH�

VFKZlFKVWH�DQWLSUROLIHUDWLYH�:LUNXQJ�JLQJ�YRQ�&\WDUDELQ�DXV��'LH�7HVWVXEVWDQ]�EHOHJWH�

GHQ�*HVDPWUDQJ����

�

���K� 7HVWVXEVWDQ]�
=HOOOLQLH�

(WRSRVLG� 9LQFULVWLQ� *HPFLWDELQ� &\WDUDELQ� 67,�����

&$'2�(6��� ���� ���� ���� ���� ��
9+���� ���� ���� ���� ���� ��
67$�(7��� �� �� �� �� ��
67$�(7����� �� �� �� �� ��
5DQJVXPPH� ��� ��� ��� ��� ��
���K�5DQJ� �� �� �� �� ��

7DE������5lQJH�XQG�0HVV]HLWSXQNWUDQJIROJH�GHU�7HVWVXEVWDQ]HQ�QDFK����K�,QNXEDWLRQV]HLW�

�

���K� 7HVWVXEVWDQ]�
=HOOOLQLH�

(WRSRVLG� 9LQFULVWLQ� *HPFLWDELQ� &\WDUDELQ� 67,�����

&$'2�(6��� �� �� �� �� ��
9+���� �� �� �� �� ��
67$�(7��� �� �� �� �� ��
67$�(7����� �� ���� �� ���� ��
5DQJVXPPH� ��� ����� �� ����� ���

���K�5DQJ� �� ���� �� ���� ��

7DE������5lQJH�XQG�0HVV]HLWSXQNWUDQJIROJH�GHU�7HVWVXEVWDQ]HQ�QDFK����K�,QNXEDWLRQV]HLW�

�

���K� 7HVWVXEVWDQ]�
=HOOOLQLH�

(WRSRVLG� 9LQFULVWLQ� *HPFLWDELQ� &\WDUDELQ� 67,�����

&$'2�(6��� �� �� �� �� ��
9+���� �� �� �� �� ��
67$�(7��� �� �� �� �� ��
67$�(7����� �� �� �� �� ��
5DQJVXPPH� ��� �� �� ��� ���

���K�5DQJ� �� �� �� �� ��

7DE������5lQJH�XQG�0HVV]HLWSXQNWUDQJIROJH�GHU�7HVWVXEVWDQ]HQ�QDFK����K�,QNXEDWLRQV]HLW�
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�

���K� 7HVWVXEVWDQ]�
=HOOOLQLH�

(WRSRVLG� 9LQFULVWLQ� *HPFLWDELQ� &\WDUDELQ� 67,�����

&$'2�(6��� �� �� �� �� ��
9+���� �� �� �� �� ��
67$�(7��� �� �� �� �� ��
67$�(7����� �� �� �� �� ��
5DQJVXPPH� ��� �� �� ��� ���

���K�5DQJ� �� �� �� �� ��

7DE������5lQJH�XQG�0HVV]HLWSXQNWUDQJIROJH�GHU�7HVWVXEVWDQ]HQ�QDFK����K�,QNXEDWLRQV]HLW�

�

7HVWVXEVWDQ]� (WRSRVLG� 9LQFULVWLQ� *HPFLWDELQ� &\WDUDELQ� 67,�����

*HVDPWVXPPH� ��� ����� �� ����� ���
*HVDPWUDQJ� �� �� �� �� ��

7DE������6XPPH�GHU�0HVV]HLWSXQNWVUlQJH�XQG�*HVDPWUDQJIROJH�GHU�7HVWVXEVWDQ]HQ�



.DSLWHO����(UJHEQLVVH� � � �

�

���

������ 9HUJOHLFK�GHU�&KHPRVHQVLWLYLWlW�GHU�=HOOOLQLHQ��

=XP� 9HUJOHLFK� GHU� &KHPRVHQVLWLYLWlW� GHU� HLQ]HOQHQ� =HOOOLQLHQ� ZXUGHQ� DQKDQG� GHU�

UHFKQHULVFK� HUPLWWHOWHQ�*,���:HUWH�5lQJH� YHUWHLOW��'HU� QLHGULJVWH�*,���:HUW� HUKLHOW� GHQ�

5DQJ���� GHU�K|FKVWH�GHQ�5DQJ����%HL�JOHLFKHQ�*,���:HUWHQ�XQWHU�]ZHL�RGHU�PHKU�=HOO�

OLQLHQ��ZXUGHQ�0LWWHOZHUWH�DXV�GHQ�MHZHLOLJHQ�5lQJHQ�HUUHFKQHW��

)�U�GLH�MHZHLOLJHQ�0HVV]HLWSXQNWH�ZXUGHQ�GLH�I�U�GLH�7HVWVXEVWDQ]HQ�HUPLWWHOWHQ�5lQJH�

DGGLHUW� XQG� VR� GLH�0HVV]HLWSXQNWUlQJH� ���K��� ��K��� ��K�� XQG� ��K�5DQJ�� HUPLWWHOW��$XV�

GHQ� 6XPPHQ� GHU�0HVV]HLWSXQNWUlQJH� HUJDEHQ� VLFK� GLH�*HVDPWUlQJH� I�U� GHQ� JHVDPWHQ�

9HUVXFKV]HLWUDXP���

'LH�7DE�����7DE�����JHEHQ�GLH�5lQJH�GHU�*,���:HUWH�I�U�GLH�YLHU�=HOOOLQLHQ�HLQVFKOLH�OLFK�

GHU� 5DQJVXPPHQ� XQG� 0HVV]HLWSXQNWUlQJHQ� ]X� GHQ� YHUVFKLHGHQHQ� 0HVV]HLWSXQNWHQ�

ZLHGHU��,Q�GHU�7DE�����ZHUGHQ�GLH�*HVDPWUlQJH�XQG�GLH�*HVDPWUDQJIROJH�GHU�=HOOOLQLHQ�

�EHU�DOOH�0HVV]HLWSXQNWH�GDUJHVWHOOW��

&$'2�(6��� ]HLJWH� LQVJHVDPW� LP� 9HUJOHLFK� ]X� GHQ� DQGHUHQ� =HOOOLQLHQ� GLH� JHULQJVWH�

&KHPRVHQVLELOLWlW� XQG� EHOHJWH� GHQ� *HVDPWUDQJ� ��� $XFK� 67$�(7����� ]lKOWH� PLW� GHP�

*HVDPWUDQJ���]X�GHQ�ZLGHUVWDQGVIlKLJHUHQ�=HOOOLQLHQ��1DFK�NXU]HU�(LQZLUN]HLW�YRQ����K�

XQG� ���K� ZDU� GLH� =HOOOLQLH� 9+���� ]XQlFKVW� ZHQLJ� VHQVLEHO� XQG� EHVHW]WH� GLH� KLQWHUHQ�

0HVV]HLWSXQNWUlQJH� �� XQG� ��� 0LW� ]XQHKPHQGHU� ,QNXEDWLRQV]HLW� UHDJLHUWH� GLH� =HOOOLQLH�

]XQHKPHQG� VHQVLEHO�� VR� GDVV� VLH� MHZHLOV� GHQ� ���K�� XQG� ���K�5DQJ� �� EHOHJWH�� ,P�

*HVDPWYHUJOHLFK�VWDQG�9+����DQ�]ZHLWHU�6WHOOH��'LH�VHQVLEHOVWH�GHU�JHWHVWHWHQ�=HOOOLQLHQ�

ZDU� 67$�(7���� hEHU� GLH� JHVDPWH� ,QNXEDWLRQV]HLW� HUODQJWH� VLH� MHZHLOV� GHQ� 0HVV]HLW�

SXQNWUDQJ���XQG�VRPLW�GHQ�*HVDPWUDQJ����

&\WDUDELQ� XQG� *HPFLWDELQ� ]HLJWHQ� VLFK� EHL� &$'2�(6��� PLW� ]XQHKPHQGHU�

([SRVLWLRQVGDXHU�HIIHNWLYHU�LP�9HUJOHLFK�]X�GHQ�DQGHUHQ�7HVWVXEVWDQ]HQ��9+����ZXUGH�

PLW� ]XQHKPHQGHU� ,QNXEDWLRQVGDXHU� VHQVLEOHU� JHJHQ�EHU� 9LQFULVWLQ�� (WRSRVLG� XQG�

67,������

�

���K� =HOOOLQLH�
7HVWVXEVWDQ]�

&$'2�(6��� 9+���� 67$�(7��� 67$�(7�����

(WRSRVLG� ���� ���� ���� ����
9LQFULVWLQ�� ���� ���� ���� ����
*HPFLWDELQ� ���� ���� �� ��
&\WDUDELQ� ���� ���� ���� ����
67,����� �� �� �� ��
5DQJVXPPH� ��� ��� ���� �����

���K�5DQJ� �� �� �� ��

7DE������5lQJH�XQG�0HVV]HLWSXQNWUDQJIROJH�GHU�JHWHVWHWHQ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQV]HLW�
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�

���K� =HOOOLQLH�
7HVWVXEVWDQ]�

&$'2�(6��� 9+���� 67$�(7��� 67$�(7�����

(WRSRVLG� �� �� �� ��
9LQFULVWLQ�� �� �� �� ��
*HPFLWDELQ� �� �� �� ��
&\WDUDELQ� �� ���� �� ����
67,����� �� �� �� ��
5DQJVXPPH� ��� ����� �� �����

���K�5DQJ� �� �� �� ��

7DE������5lQJH�XQG�0HVV]HLWSXQNWUDQJIROJH�GHU�JHWHVWHWHQ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQV]HLW�

�

���K� =HOOOLQLH�
7HVWVXEVWDQ]�

&$'2�(6��� 9+���� 67$�(7��� 67$�(7�����

(WRSRVLG� �� �� �� ��
9LQFULVWLQ�� �� ���� ���� ��
*HPFLWDELQ� �� �� ���� ����
&\WDUDELQ� ���� �� ���� ��
67,����� �� �� �� ��
5DQJVXPPH� ����� ����� ���� �����

���K�5DQJ� �� �� �� ��

7DE������5lQJH�XQG�0HVV]HLWSXQNWUDQJIROJH�GHU�JHWHVWHWHQ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQV]HLW�

�

���K� =HOOOLQLH�
7HVWVXEVWDQ]�

&$'2�(6��� 9+���� 67$�(7��� 67$�(7�����

(WRSRVLG� �� ���� ���� ��
9LQFULVWLQ�� �� �� �� ��
*HPFLWDELQ� �� �� �� ��
&\WDUDELQ� �� �� �� ��
67,����� �� �� �� ��
5DQJVXPPH� ��� ����� ���� ���
���K�5DQJ� �� �� �� ��

7DE������5lQJH�XQG�0HVV]HLWSXQNWUDQJIROJH�GHU�JHWHVWHWHQ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQV]HLW�

�

=HOOOLQLH� &$'2�(6��� 9+���� 67$�(7��� 67$�(7�����

*HVDPWVXPPH� ��� ��� �� ���
*HVDPWUDQJ� �� �� �� ��

7DE������6XPPH�GHU�0HVV]HLWSXQNWVUlQJH�XQG�*HVDPWUDQJIROJH�GHU�JHVWHVWHWHQ�=HOOOLQLHQ�

�

�
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������ =XVDPPHQIDVVXQJ�GHU�HUPLWWHOWHQ�*,���:HUWH�XQG�/&���:HUWH��

,Q�GHU�7DE�����VLQG�]XVDPPHQIDVVHQG�GLH�*,���:HUWH�GHU�7HVWVXEVWDQ]HQ�EH]RJHQ�DXI�GLH�

HLQ]HOQHQ�XQWHUVXFKWHQ�=HOOOLQLHQ�I�U�DOOH�0HVV]HLWSXQNWH�GDUJHVWHOOW��

'LH� 7DE�� ��� JLEW� HLQH� =XVDPPHQIDVVXQJ� GHU� /&���:HUWH� GHU� 7HVWVXEVWDQ]HQ� ]X� DOOHQ�

0HVV]HLWSXQNWHQ�I�U�GLH�YLHU�XQWHUVXFKWHQ�=HOOOLQLHQ�ZLHGHU��

�

� =HLW� ���K� ���K� ���K� ���K�

=HOOOLQLH� 7HVWVXEVWDQ]� *,���>�0@� *,���>�0@� *,���>�0@� *,���>�0@�

&$'2�(6��� (WRSRVLG� X� ����� ����� �����

� 9LQFULVWLQ� X� X� ����� X�

� *HPFLWDELQ� X� ����� ������ ������

� &\WDUDELQ� X� ����� ����� �����

� 67,����� ����� ����� ����� �����

9+���� (WRSRVLG� X� ����� ����� ������

� 9LQFULVWLQ� X� X� W� W�

� *HPFLWDELQ� X� X� ����� ������

� &\WDUDELQ� X� X� ����� �����

� 67,����� ����� ����� ����� �����

67$�(7��� (WRSRVLG� X� ����� ������ ������

� 9LQFULVWLQ� X� W� W� W�

� *HPFLWDELQ� ���� ����� ������ ������

� &\WDUDELQ� X� ����� ����� �����

� 67,����� ����� ����� ����� �����

67$�(7����� (WRSRVLG� X� ����� ����� �����

� 9LQFULVWLQ� X� X� ����� ������

� *HPFLWDELQ� ���� ������ ������ ������

� &\WDUDELQ� X� X� ����� �����

� 67,����� ����� ����� ����� �����

7DE������=XVDPPHQIDVVXQJ�GHU�HUPLWWHOWHQ�*,���:HUWH�

�

X� GXUFKVFKQLWWOLFKHV�:DFKVWXP��EHU�����

W� GXUFKVFKQLWWOLFKHV�:DFKVWXP�XQWHU�����

��� :DFKVWXP�XP���������EHL�GLHVHU�XQG�DOOHQ�K|KHUHQ�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�

� :HUW�HUUHFKQHW�VLFK�DXV�]ZHL�0HVVUHLKHQ�

�

�
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/&���ORJ� =HLW� ���K� ���K� ���K� ���K�

=HOOOLQLH� 7HVWVXEVWDQ]� /&���>�0@� /&���>�0@� /&���>�0@� /&���>�0@�

&$'2�(6��� (WRSRVLG� X� X� X� �����

� 9LQFULVWLQ� X� X� X� X�

� *HPFLWDELQ� X� X� ������� �����

� &\WDUDELQ� X� X� ������� �����

� 67,����� X� ���� ����� �����

9+���� (WRSRVLG� X� X� ����� �����

� 9LQFULVWLQ� X� X� X� W�

� *HPFLWDELQ� X� X� X� �����

� &\WDUDELQ� X� X� X� �������

� 67,����� ����� ����� ����� �����

67$�(7��� (WRSRVLG� X� ����� ����� �����

� 9LQFULVWLQ� X� X� �������� W�

� *HPFLWDELQ� X� ������� ����� ������

� &\WDUDELQ� X� X� ����� �����

� 67,����� ����� ����� ����� �����

67$�(7����� (WRSRVLG� X� X� X� X�

� 9LQFULVWLQ� X� X� X� �������

� *HPFLWDELQ� X� X� X� �����

� &\WDUDELQ� X� X� X� X�

� 67,����� ����� ����� ����� �����

7DE������=XVDPPHQIDVVXQJ�GHU�HUPLWWHOWHQ�/&���:HUWH�

�

X� GXUFKVFKQLWWOLFKHV�:DFKVWXP��EHU�����

W� GXUFKVFKQLWWOLFKHV�:DFKVWXP�XQWHU�����

��� :DFKVWXP�XP���������EHL�GLHVHU�XQG�DOOHQ�K|KHUHQ�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�

� :HUW�HUUHFKQHW�VLFK�DXV�]ZHL�0HVVUHLKHQ�

�
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���

���� .RLQNXEDWLRQVYHUVXFKH��

,P�IROJHQGHQ�7HLO�ZXUGH�XQWHUVXFKW��RE�GXUFK�.RLQNXEDWLRQ�PLW�67,�����GLH�:LUNXQJ�GHU�

DQGHUHQ�JHWHVWHWHQ�=\WRVWDWLND�EHHLQIOXVVW�ZLUG��

'LH�(UJHEQLVVH�GHU�HUVWHQ�9HUVXFKVUHLKH��:DFKVWXP�GHU�=HOOHQ�QDFK�,QNXEDWLRQ�PLW�HLQHU�

6XEVWDQ]��ZXUGHQ�GD]X�PLW�GHQ�(UJHEQLVVHQ�HLQHU�]ZHLWHQ�9HUVXFKVUHLKH��:DFKVWXP�GHU�

=HOOHQ� QDFK� .RLQNXEDWLRQ�� YHUJOLFKHQ�� )�U� GLH� .RLQNXEDWLRQHQ� ZXUGH� 67,� ���� LQ�

.RQ]HQWUDWLRQHQ� YRQ� ���� �0� XQG� ���� �0� HLQJHVHW]W�� %HLGH� .RQ]HQWUDWLRQHQ� ]HLJWHQ�

NHLQHQ�(LQIOXVV�DXI�GLH�9LWDOLWlW�GHU�YLHU�XQWHUVXFKWHQ�=HOOOLQLHQ��YJO��DXFK�.DSLWHO�������

XQG���������'DV�=HOOZDFKVWXP�GHU�]ZHLWHQ�9HUVXFKVUHLKH�NRQQWH�GDKHU�DXI�HLQH�.RQWUROOH�

EH]RJHQ�ZHUGHQ�� LQ�GHU� VLFK�67,����� LQ� HLQHU�.RQ]HQWUDWLRQ�YRQ������0�RGHU������0�

EHIDQG�� 'LH� .RQ]HQWUDWLRQ�� EHL� GHU� XQWHU� 67,� ����.RLQNXEDWLRQ� HLQH� ��� ��LJH�

:DFKVWXPVKHPPXQJ�EHREDFKWHW�E]Z��EHUHFKQHW�ZXUGH��KHL�W�LQ�GLHVHQ�)lOOHQ�*,67,����'D�

67,� ���� LQ� VXEWR[LVFKHQ� .RQ]HQWUDWLRQHQ� HLQJHVHW]W� ZXUGH�� VLQG� GLH� *,���:HUWH� GHU�

(LQ]HOYHUVXFKH�PLW�GHQ�*,67,���:HUWHQ�YHUJOHLFKEDU���

'LH�$Q]DKO�GHU�JHWHVWHWHQ�=\WRVWDWLNDNRQ]HQWUDWLRQHQ�EHHLQIOXVVW�VRZRKO�GLH�JUDSKLVFKH�

DOV� DXFK� GLH� UHFKQHULVFKH� (UPLWWOXQJ� GHU� *,���� LQGHP� HLQH� K|KHUH� $Q]DKO� JHWHVWHWHU�

=\WRVWDWLNDNRQ]HQWUDWLRQHQ� HLQH� JHQDXHUH� $EVFKlW]XQJ� HUODXEW�� ,Q� GHU� HUVWHQ�

9HUVXFKVUHLKH� ZXUGHQ� PHKU� .RQ]HQWUDWLRQHQ� DOV� EHL� GHQ� .RPELQDWLRQVYHUVXFKHQ�

JHWHVWHW��=XP�9HUJOHLFK�GHU�*,���:HUWH�PLW�GHQ�*,67,���:HUWHQ�ZXUGHQ�GDKHU�GLH�*,���

:HUWH� PLW� GHQ� .RQ]HQWUDWLRQHQ� GHU� ]ZHLWHQ� 9HUVXFKVUHLKH� QHX� EHUHFKQHW� �YJO�� DXFK�

.DSLWHO��������5HSURGX]LHUEDUNHLW�GHU�(UJHEQLVVH���

=XU�(UPLWWOXQJ�XQG�%HUHFKQXQJ�GHU�/&���:HUWH�ZXUGHQ�DQDORJ�GLH�.RQ]HQWUDWLRQHQ��EHL�

GHQHQ� HLQH� ��� ��LJH� :DFKVWXPVKHPPXQJ� LP� 9HUJOHLFK� ]XU� .RQWUROOH� QDFK� ��K�

EHREDFKWHW� ZXUGH� HLQJHVHW]W�� 'LH� 1XOONRQWUROOH� DP� 7DJ� �� HQWKLHOW� NHLQ� 67,� ����� 'LH�

:HUWH�KHL�HQ�]XU�EHVVHUHQ�8QWHUVFKHLGXQJ�DXFK�I�U�GLH�.RLQNXEDWLRQVYHUVXFKH�/&67,���

:HUWH��6LH�VLQG�GLUHNW�PLW�GHQ�/&���:HUWHQ�GHU�(LQ]HOYHUVXFKH�YHUJOHLFKEDU��
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'D� GLH� EHREDFKWHWHQ� (IIHNWH� ]HLWDEKlQJLJ� ZDUHQ�� ZHUGHQ� LP� IROJHQGHQ� 7HLO� LQ� GHQ�

$EELOGXQJHQ� $EE�� ��� ELV� $EE�� ��� GLH� 'RVLV�:LUNXQJVNXUYHQ� QLFKW� QDFK� ���K� ZLH� LP�

HUVWHQ� 7HLO�� VRQGHUQ� QDFK� ���K� ,QNXEDWLRQV]HLW� PLWHLQDQGHU� YHUJOLFKHQ�� 'DV�

:DFKVWXPVYHUKDOWHQ� GHU� YLHU� XQWHUVXFKWHQ� =HOOOLQLHQ� QDFK� ���K� (LQ]HOLQNXEDWLRQ� PLW�

HLQHU� 7HVWVXEVWDQ]�ZLUG� ]XQlFKVW� LQ� GHQ�$EELOGXQJHQ�$EE�� ����$EE�� ����$EE�� ��� XQG�

$EE�� ��� ]XVDPPHQJHIDVVW�� $QVFKOLH�HQG� ZHUGHQ� GLH� 'RVLV�:LUNXQJVNXUYHQ� MHGHU�

HLQ]HOQHQ�=HOOOLQLH�QDFK����K�,QNXEDWLRQ�HLQHU�7HVWVXEVWDQ]�LQ�.RPELQDWLRQ�PLW�67,�����

LQ�GHQ�.RQ]HQWUDWLRQHQ������0�E]Z�������0�DXIJHI�KUW��

'LH� 7DEHOOHQ� 7DE�� ���� 7DE�� ���� 7DE�� ���XQG� 7DE�� ��� JHEHQ� GLH� HUUHFKQHWHQ�*,���� XQG�

*,67,���:HUWH�ZLHGHU�� 'LH� 7DEHOOHQ� 7DE�� ���� 7DE�� ���� 7DE�� ��� XQG�7DE�� ��� ]HLJHQ� GLH�

EHUHFKQHWHQ�/&����XQG�/&67,���:HUWH��

�

,Q�GHQ�7DEHOOHQ�7DE������7DE�����XQG�7DE�����ZHUGHQ�GLH�UHFKQHULVFK�HUPLWWHOWHQ�*,����

XQG� *,67,���:HUWH� PLWHLQDQGHU� YHUJOLFKHQ�� 8P� GLH� DQWLSUROLIHUDWLYHQ� (IIHNWH� ]X�

YHUJOHLFKHQ�� ZXUGHQ� GLH� *,���:HUWH� GHU� 0RQR]\WRVWDWLNDYHUG�QQXQJHQ� PLW� ���� ��

JOHLFKJHVHW]W��'LH�3UR]HQWZHUWH�I�U�GLH�.RPELQDWLRQVYHUG�QQXQJHQ�HUJDEHQ�VLFK�DXV�GHP�

4XRWLHQWHQ�*,67,���:HUW�GHV�.RPELQDWLRQVYHUVXFKV���*,���:HUW�GHU�0RQRH[SRVLWLRQ�PLW�

GHP� MHZHLOLJHQ� =\WRVWDWLNXP�� (LQH� :LUNXQJVYHUVWlUNXQJ� GXUFK� .RPELQDWLRQ� PLW�

67,����� HQWVSULFKW� IROJOLFK� HLQHP�:HUW� �������XQG� HLQH�$EVFKZlFKXQJ�GHU�:LUNXQJ�

GXUFK�.RPELQDWLRQ�PLW�67,�����HQWVSULFKW�HLQHP�:HUW�!�������=XP�7HLO�NRQQWH�NHLQ�

4XRWLHQW� HUPLWWHOW�ZHUGHQ�� GD� YRQ�'LYLGHQG� XQG� �� RGHU�'LYLVRU� NHLQH�*,���RGHU�*,67,���

:HUWH�HUUHLFKW�ZXUGHQ��'RUW�ZR�GLH�*,���XQG���RGHU�*,67,���QLFKW�HUUHLFKW�ZXUGHQ�E]Z��ZR�

GLH�9LWDOLWlW�LPPHU�XQWHU������ODJ��ZXUGH�NHLQH�SUR]HQWXDOH�$XVZHUWXQJ�YRUJHQRPPHQ��

�

�

�

�

�
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.RQ]HQWUDWLRQHQ�>�0@
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67$7�(7���
67$7�(7�����
&$'2�(6���
9+����
*,���

�

$EE������9HUJOHLFK�GHU�,Q�YLWUR�&KHPRVHQVLWLYLWlW�YRQ�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQ�

PLW�(WRSRVLG�

.RQ]HQWUDWLRQHQ�>�0@

��� � �� ���

� �: DFKVWXP

LP �9HUJOHLFK�]XU�. RQWUROOH�P LW�67,����

��

��

��

��

���

���

(WRSRVLG���67,�����0�
(WRSRVLG���67,�����0�
*,67,��

�

$EE������,Q�YLWUR�&KHPRVHQVLWLYLWlW�GHU�=HOOOLQLH�&$'2�(6���QDFK����K�,QNXEDWLRQ�PLW�(WRSRVLG�

LQ�.RPELQDWLRQ�PLW�67,�����
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(WRSRVLG���67,�����0�
*,67,��

�

$EE�� ���� ,Q�YLWUR�&KHPRVHQVLWLYLWlW� GHU� =HOOOLQLH� 9+���� QDFK� ��� K� ,QNXEDWLRQ� PLW� (WRSRVLG� LQ�

.RPELQDWLRQ�PLW�67,�����

.RQ]HQWUDWLRQHQ�>�0@
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(WRSRVLG���67,�����0�
(WRSRVLG���67,�����0�
*,67,��

�

$EE������,Q�YLWUR�&KHPRVHQVLWLYLWlW�GHU�=HOOOLQLH�67$�(7���QDFK����K�,QNXEDWLRQ�PLW�(WRSRVLG�LQ�

.RPELQDWLRQ�PLW�67,�����

�

�
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(WRSRVLG���67,�����0
(WRSRVLG���67,�����0�
*,67,��

�

$EE������,Q�YLWUR�&KHPRVHQVLWLYLWlW�GHU�=HOOOLQLH�67$�(7�����QDFK����K�,QNXEDWLRQ�PLW�(WRSRVLG�

LQ�.RPELQDWLRQ�PLW�67,�����

�

,Q� GHU�$EE�� ��� VLQG� GLH�'RVLV�:LUNXQJVNXUYHQ� DOOHU� XQWHUVXFKWHU� =HOOOLQLHQ� QDFK� ���K�

,QNXEDWLRQ�PLW� (WRSRVLG� ]X� VHKHQ��0LW� =XQDKPH� GHU�.RQ]HQWUDWLRQ� DQ�(WRSRVLG� QDKP�

JOHLFK]HLWLJ� GHU� $QWHLO� YLWDOHU� =HOOHQ� LP� 7HVWDQVDW]� DE�� ,QVJHVDPW� UHDJLHUWH� 67$�(7���

QDFK� ���K� DP� VHQVLEHOVWHQ�� ZlKUHQG� 67$�(7������ 9+���� XQG� &$'2�(6��� UHVLVWHQWHU�

ZDUHQ��

'LH�$EE�����ELV�$EE����� ]HLJHQ�GLH�'RVLV�:LUNXQJVNXUYHQ�GHU�HLQ]HOQHQ�XQWHUVXFKWHQ�

=HOOOLQLHQ�QDFK����K�.RLQNXEDWLRQ�YRQ�(WRSRVLG� LQ�YHUVFKLHGHQHQ�.RQ]HQWUDWLRQHQ�PLW�

67,�����LQ�.RQ]HQWUDWLRQHQ�YRQ������0�E]Z�������0��,Q�DOOHQ�)lOOHQ�]HLJWH�VLFK�EHL�GHQ�

.RLQNXEDWLRQHQ� DQDORJ� ]XU� 0RQRLQNXEDWLRQ� PLW� ]XQHKPHQGHU� (WRSRVLGNRQ]HQWUDWLRQ�

HLQH�NRQWLQXLHUOLFKH�$EQDKPH�GHU�YLWDOHQ�=HOOHQ�LP�7HVWDQVDW]���

,Q� DOOHQ� )lOOHQ� ZXUGH� QDFK� ���K� ]ZLVFKHQ� GHU� K|KHUHQ� XQG� GHU� QLHGULJHUHQ� 67,� ����

.RQ]HQWUDWLRQ�YRQ�����E]Z�������0�NHLQ�8QWHUVFKLHG�EH]�JOLFK�LKUHV�(LQIOXVVHV�DXI�GLH�

(WRSRVLG�7R[L]LWlW� EHREDFKWHW�� 'LHVH� %HREDFKWXQJ� ZXUGH� DXFK� ]X� GHQ� DQGHUHQ�

0HVV]HLWSXQNWHQ�JHPDFKW��
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'LH�7DE�����JLEW�GLH�UHFKQHULVFK�HUPLWWHOWHQ�*,����XQG�*,67,���:HUWH�I�U�GLH�0RQR��XQG�

.RLQNXEDWLRQVYHUVXFKH�PLW�(WRSRVLG�I�U�DOOH�XQWHUVXFKWHQ�=HOOOLQLHQ�XQG�0HVV]HLWSXQNWH�

ZLHGHU��,Q�GHU�7DE�����ZXUGH�GHU�SUR]HQWXDOH�8QWHUVFKLHG�]ZLVFKHQ�GHQ�*,����XQG�*,67,���

:HUWHQ�I�U�DOOH�0HVV]HLWSXQNWH�XQG�JHWHVWHWHQ�=HOOOLQLHQ�EHUHFKQHW��,Q�GHU�7DE�����VLQG�

]XVlW]OLFK�GLH�/&����E]Z��/&67,���:HUWH�GLHVHV�9HUVXFKV�DXIJHI�KUW���

'LH� *,67,���� E]Z�� /&67,���:HUWH� GHU� .RLQNXEDWLRQVPHVVZHUWH� XQWHUVFKLHGHQ� VLFK� ]XP�

7HLO�YRQ�GHQ�*,����E]Z��/&���:HUWHQ�GHU�0RQRLQNXEDWLRQVPHVVZHUWH��

)�U� GLH� =HOOOLQLH� &$'2�(6��� NRQQWH� QDFK� ���K� GXUFK� 67,� ���� HLQH� 6WHLJHUXQJ� GHV�

ZDFKVWXPVKHPPHQGHQ�(IIHNWHV� YRQ�(WRSRVLG� FD�� XP�GHQ�)DNWRU���EHREDFKWHW�ZHUGHQ��

1DFK� ���K� .RLQNXEDWLRQ� NRQQWHQ� ZHJHQ� ]X� KRKHU� 6WDQGDUGDEZHLFKXQJHQ� GHU� ����0�

(WRSRVLG�SOXV�67,� ����0HVVZHUWH� NHLQH� *,67,���� XQG� /&67,���:HUWH� EHUHFKQHW� ZHUGHQ��

1DFK� ���K� ZDUHQ� ]ZLVFKHQ� GHQ� ZDFKVWXPVKHPPHQGHQ� (IIHNWHQ� GHU� (WRSRVLG�0RQR�

H[SRVLWLRQ�XQG�GHQ�.RLQNXEDWLRQHQ�YRQ�(WRSRVLG�PLW�67,�����NHLQH�8QWHUVFKLHGH�PHKU�

]X�VHKHQ��$XFK�HLQH�6WHLJHUXQJ�GHV�]\WRWR[LVFKHQ�(IIHNWHV�NRQQWH�EHL�&$'2�(6���QDFK�

���K�HUIDVVW�ZHUGHQ��1DFK����K�KLQJHJHQ�ZXUGH�EHL�&$'2�(6���LQ�GHQ�.RH[SRVLWLRQV�

H[SHULPHQWHQ�HLQH�5HGXNWLRQ�GHU�(WRSRVLG�7R[L]LWlW�EHREDFKWHW��$OOHUGLQJV�EHIDQG�VLFK�

GLH�=HOOOLQLH�LP�0RQRLQNXEDWLRQVYHUVXFK�LP�*HJHQVDW]�]XP�.RLQNXEDWLRQVYHUVXFK�QDFK�

���K�QLFKW�PHKU�LQ�GHU�:DFKVWXPVSKDVH��:HLWHUKLQ�ZXUGHQ�EHL�&$'2�(6���GLH�/&67,���

:HUWH�PLW������0�E]Z�������0�XQG�GHU�/&���:HUW�PLW�������0�(WRSRVLG�HUUHLFKW��'LH�

/&67,���:HUWH� OLHJHQ� VRPLW� DX�HUKDOE� GHV� 0RQRLQNXEDWLRQVPHVVEHUHLFKV�� GHU� QXU� ELV�

����0�UHLFKW��XQG�VLQG�GDKHU�QLFKW�LQ�GHU�7DEHOOH�YHUPHUNW���

'LH�.RLQNXEDWLRQ�YRQ�(WRSRVLG�PLW�67,�����I�KUWH�EHL�GHQ�=HOOOLQLHQ�9+����XQG�67$�

(7����� QDFK� ���K� XQG� ���K� HEHQIDOOV� ]X� HLQHU� VWlUNHUHQ� :DFKVWXPVKHPPXQJ� DOV� LP�

(LQ]HOLQNXEDWLRQVYHUVXFK�� 'DEHL� ZXUGH� HLQH� 6WHLJHUXQJ� GHV� ZDFKVWXPVKHPPHQGHQ�

(IIHNWHV� ]ZLVFKHQ� �����XQG������ LP�9HUJOHLFK� ]XU�0RQRH[SRVLWLRQ� HUPLWWHOW��(EHQVR�

NRQQWH� HLQH� 6WHLJHUXQJ� GHU� =\WRWR[L]LWlW� QDFK� ���K� XQG� ���K� EHL� GLHVHQ� =HOOOLQLHQ�

EHREDFKWHW� ZHUGHQ�� 1DFK� ���K� QLYHOOLHUWH� VLFK� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ�

ZDFKVWXPVKHPPHQGHQ� (IIHNWHQ� GHU�.RLQNXEDWLRQHQ� XQG� GHU�0RQRH[SRVLWLRQ��%HL� GHU�

=HOOOLQLH� 67$�(7����� NRQQWH� QDFK� ���K� XQWHU� .RLQNXEDWLRQ� PLW� 67,� ���� HLQ� HUQHXWHV�

$QVWHLJHQ�GHU�EHQ|WLJWHQ�*,67,���.RQ]HQWUDWLRQHQ�EHREDFKWHW�ZHUGHQ��

+LQJHJHQ�]HLJWH�VLFK�EHL�GHU�JHJHQ�EHU�(WRSRVLG�VHQVLEHOVWHQ�=HOOOLQLH�67$�(7���QDFK�

���K� XQG� ���K� I�U� GLH� .RPELQDWLRQ� PLW� 67,� ���� HLQH� $EVFKZlFKXQJ� GHV� ZDFKVWXPV�

KHPPHQGHQ�(IIHNWHV�LP�9HUJOHLFK�]X�(WRSRVLG�DOOHLQ��

�
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=HOOOLQLH� 7HVWVXEVWDQ]� � � � � �

&$'2�(6��� (WRSRVLG� *,���>�0@� X� ����� ����� �����

� (WRSRVLG�67,������0� *,67,���>�0@�X� ����� 1$� �����

� (WRSRVLG�67,������0� *,67,���>�0@�X� ����� 1$� �����

9+���� (WRSRVLG� *,���>�0@� X� ����� ����� ������

� (WRSRVLG�67,������0� *,67,���>�0@� X� ����� ����� ������

� (WRSRVLG�67,������0� *,67,���>�0@� X� ����� ����� �����

67$�(7��� (WRSRVLG� *,���>�0@� X� ����� ������ ������

� (WRSRVLG�67,������0� *,67,���>�0@� X� ����� ����� ������

� (WRSRVLG�67,������0� *,67,���>�0@� X� ����� ����� ������

67$�(7����� (WRSRVLG� *,���>�0@� X� ����� ����� �����

� (WRSRVLG�67,������0� *,67,���>�0@� X� ����� ����� �����

� (WRSRVLG�67,������0� *,67,���>�0@� X� ����� ����� �����

7DE������*,���:HUWH�GHU�7HVWVXEVWDQ]�(WRSRVLG�LP�(LQ]HOYHUVXFK�XQG�*,67,���:HUWH�GHV�

.RLQNXEDWLRQVYHUVXFKV�(WRSRVLG�XQG�67,�����

�

� =HLW� ���K� ���K� ���K� ���K�

=HOOOLQLH� 7HVWVXEVWDQ]� .RQ]HQWUDWLRQ�I�U�YHUJOHLFKEDUHQ��
DQWLSUROLIHUWLYHQ�(IIHNW�>�@�

&$'2�(6��� (WRSRVLG� X� ����� 1$� �����
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'LH� $EE�� ��� ]HLJW� GLH� 'RVLV�:LUNXQJVNXUYHQ� GHU� XQWHUVXFKWHQ� =HOOOLQLHQ� QDFK� ���K�

,QNXEDWLRQ� PLW� 9LQFULVWLQ�� 'LH� YLHU� =HOOOLQLHQ� UHDJLHUWHQ� JHJHQ�EHU� 9LQFULVWLQ�

XQWHUVFKLHGOLFK�VHQVLEHO��67$�(7���ZDU�DP�VHQVLEHOVWHQ��DOOH�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�

EHZLUNWHQ� HLQH� 5HGXNWLRQ� GHU� =HOO]DKO� DXI� XQWHU� ��� ��� 'LH� =HOOOLQLHQ� &$'2�(6����

9+���� XQG� 67$�(7����� UHDJLHUWHQ� UHVLVWHQWHU�� EHL� NHLQHU� 7HVWNRQ]HQWUDWLRQ�ZXUGH� HLQ�

*,���:HUW�HUUHLFKW��

'LH�'RVLV�:LUNXQJVNXUYHQ�MHGHU�HLQ]HOQHQ�=HOOOLQLH�QDFK����K�,QNXEDWLRQ�PLW�9LQFULVWLQ�

LQ�.RPELQDWLRQ�PLW�67,����� LQ�GHQ�.RQ]HQWUDWLRQHQ������0�RGHU������0�VLQG� LQ�GHQ�

*UDILNHQ�$EE�����ELV�$EE�����ZLHGHUJHJHEHQ��(V�OLH��VLFK�EHL�GLHVHP�XQG�MHGHP�DQGHUHQ�

XQWHUVXFKWHQ� 0HVV]HLWSXQNW� EHL� NHLQHU� =HOOOLQLH� HLQ� GHXWOLFKHU� 8QWHUVFKLHG� ]ZLVFKHQ�

.RLQNXEDWLRQ�PLW������0�RGHU������0�67,�����HUNHQQHQ��

(V�ZXUGHQ�DEHU�8QWHUVFKLHGH�]ZLVFKHQ�,QNXEDWLRQ�PLW�XQG�RKQH�67,�����EHREDFKWHW���

'LH� =HOOOLQLHQ� &$'2�(6���� 9+���� XQG� 67$�(7����� UHDJLHUWHQ� VHQVLEOHU�� 67$�(7���

UHVLVWHQWHU�DXI�GLH�.RH[SRVLWLRQ�9LQFULVWLQ�PLW�67,������
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'LH� 7DE�� ��� JLEW� GLH� UHFKQHULVFK� HUPLWWHOWHQ� *,���� XQG� *,67,���:HUWH� I�U� DOOH�

0HVV]HLWSXQNWH� XQG� =HOOOLQLHQ� ZLHGHU�� 'LH� 7DE�� ��� ]HLJW� HUJlQ]HQG� GLH� /&���� XQG�

/&67,���:HUWH� GLHVHU� 9HUVXFKVUHLKH�� ,Q� YLHOHQ� )lOOHQ� NRQQWHQ� NHLQH� 3UR]HQWZHUWH�

EHUHFKQHW�ZHUGHQ��GD�GDV�=HOOZDFKVWXP�EHL�GHQ�XQWHUVXFKWHQ�9LQFULVWLQNRQ]HQWUDWLRQHQ�

HQWZHGHU�]X�PHKU�RGHU�]X�ZHQLJHU�DOV������JHKHPPW�ZXUGH��'DKHU�ZLUG�I�U�9LQFULVWLQ�

DXFK�NHLQH�7DEHOOH�PLW�3UR]HQWZHUWHQ�DQJHJHEHQ���

1DFK� ��� K�ZXUGH� EHL� NHLQHU� GHU� XQWHUVXFKWHQ�=HOOOLQLHQ�PLW� GHQ� JHWHVWHWHQ�9LQFULVWLQ�

NRQ]HQWUDWLRQHQ�HLQH������LJH�:DFKVWXPVKHPPXQJ�HUIDVVW��1DFK����K�,QNXEDWLRQV]HLW�

ZXUGH�EHL�DOOHQ�YLHU�XQWHUVXFKWHQ�=HOOOLQLHQ�HLQH�0RGXODWLRQ�GHU�9LQFULVWLQZLUNXQJ�GXUFK�

.RPELQDWLRQ�PLW�67,�����EHREDFKWHW��%HL�GHQ�=HOOOLQLHQ�&$'2�(6����9+����XQG�67$�

(7�����ZXUGHQ�LP�.RLQNXEDWLRQVYHUVXFK�VWlUNHUH�ZDFKVWXPVKHPPHQGH�(IIHNWH�HUKREHQ�

DOV�LQ�GHQ�0RQRH[SRVLWLRQHQ��$QGHUV�UHDJLHUWH�GLH�=HOOOLQLHQ�67$�(7����+LHU�ZXUGH�QDFK�

��� K� HLQH� $EVFKZlFKXQJ� GHU� ZDFKVWXPVKHPPHQGHQ� 9LQFULVWLQZLUNXQJ� LP� .RH[SR�

VLWLRQVDQVDW]�YHUPHUNW��1DFK����K�]HLJWHQ�VLFK�QXU�QRFK�EHL�&$'2�(6���XQG�67$�(7���

8QWHUVFKLHGH� ]ZLVFKHQ�0RQRLQNXEDWLRQ�XQG�.RLQNXEDWLRQ��%HLGH�ZDUHQ� LP�.RLQNXED�

WLRQVYHUVXFK�VHQVLEOHU�JHJHQ�EHU�9LQFULVWLQ��'LHVHU�7UHQG�VHW]WH�VLFK�DXFK�QDFK����K�IRUW���

%H]�JOLFK�GHU�=\WRWR[LW]LWlW�ZXUGHQ�]XP�7HLO�]HLWOLFK�YHUVHW]W�lKQOLFKH�%HREDFKWXQJHQ�

ZLH� EHL� GHU� :DFKVWXPVKHPPXQJ� JHPDFKW�� %HL� &$'2�(6��� NDP� HV� QDFK� ���K� ]XU�

6WHLJHUXQJ�GHU�9LQFULVWLQ�7R[L]LWlW�LQ�.RPELQDWLRQ�PLW�67,������$XFK�9+����]HLJWH�VLFK�

QDFK����K�XQG����K�.RH[SRVLWLRQ�VHQVLEOHU�JHJHQ�EHU�9LQFULVWLQ��1DFK����K�QLYHOOLHUWHQ�

VLFK� GLH� :HUWH� /&67,���:HUWH� GHU� .RLQNXEDWLRQVYHUVXFKH� XQG� /&���:HUWH� GHU�

0RQRH[SRVLWLRQ�� 'LH� 67,� ���� .RLQNXEDWLRQ� ZLUNWH� QDFK� ���K� XQG� QDFK� ���K� DXI� GLH�

=HOOOLQLH�67$�(7�����]\WRWR[LVFKHU��DXI�67$�(7���KLQJHJHQ�ZHQLJHU�]\WRWR[LVFK��

�
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$EE�� ���� ,Q�YLWUR�&KHPRVHQVLWLYLWlW� YRQ� 67$�(7����� QDFK� ��� K� ,QNXEDWLRQ� PLW� *HPFLWDELQ� LQ�

.RPELQDWLRQ�PLW�67,�����
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,Q�GHU�$EE�����VLQG�GLH�'RVLV�:LUNXQJVNXUYHQ�GHU�YLHU�JHWHVWHWHQ�=HOOOLQLHQ�QDFK����K�

,QNXEDWLRQ� PLW� *HPFLWDELQ� GDUJHVWHOOW�� (V� ZXUGHQ� MHZHLOV� GLH� ���0�:HUWH� GHU�

QLHGULJNRQ]HQWULHUWHQ�7HVWUHLKH�]XU�JUDSKLVFKHQ�XQG�UHFKQHULVFKHQ�$XVZHUWXQJ�JHZlKOW��

'LH�=HOOOLQLHQ� UHDJLHUWHQ�XQWHUVFKLHGOLFK�VHQVLEHO��0LW�HLQHU�.RQ]HQWUDWLRQ�YRQ������0�

*HPFLWDELQ� EHL� GHQ� =HOOOLQLHQ� 9+���� XQG� 67$�(7����� E]Z�� ��� �0� *HPFLWDELQ� EHL�

&$'2�(6��� XQG� 67$�(7� ZXUGH� MHZHLOV� GLH� PD[LPDOH� :DFKVWXPVKHPPXQJ� HU]LHOW��

'LHVH� NRQQWH� GXUFK� GLH� K|KHUHQ� JHWHVWHWHQ�*HPFLWDELQNRQ]HQWUDWLRQHQ� QLFKW� JHVWHLJHUW�

ZHUGHQ�� $OOHUGLQJV� NRQQWH� QDFK� HLQHU� ���K� ([SRVLWLRQ� EHL� 9+���� NHLQH� �����LJH�

:DFKVWXPVKHPPXQJ� EHREDFKWHW� ZHUGHQ�� ZlKUHQG� EHL� 67$�(7���� &$'2�(6��� XQG�

67$�(7����� QDFK� ���K� *HPFLWDELQ�,QNXEDWLRQ� HLQH� �����LJH� :DFKVWXPVKHPPXQJ�

HUUHLFKW� ZXUGH�� ,QVJHVDPW� ZXUGH� QDFK� ���K� *HPFLWDELQLQNXEDWLRQ� EHL� 67$�(7��� GLH�

K|FKVWH��EHL�9+����GLH�QLHGULJVWH�:DFKVWXPVKHPPXQJ�EHREDFKWHW���

'LH� $EE�� ��� ELV� $EE�� ��� ]HLJHQ� ]XP� 9HUJOHLFK� GLH� 'RVLV�:LUNXQJVNXUYHQ� I�U� MHGH�

=HOOOLQLH� HLQ]HOQ� QDFK� ���K� ,QNXEDWLRQ�PLW�*HPFLWDELQ� LQ�.RPELQDWLRQ�PLW� 67,� ���� LQ�

GHQ� .RQ]HQWUDWLRQHQ� ���� �0� RGHU� ���� �0�� 'LH� 'RVLV�:LUNXQJVNXUYHQ� GHU� =HOOOLQLHQ�

&$'2�(6����9+����XQG�67$�(7���ZDUHQ�I�U�GLH�67,�����.RQ]HQWUDWLRQHQ�YRQ������0�

XQG������0�IDVW�GHFNXQJVJOHLFK��%HL�67$�(7�����ZLFKHQ�QXU�GLH�0HVVZHUWH�I�U������0�

*HPFLWDELQ� SOXV� 67,� ���� ���� �0�E]Z�� �����0�XP������YRQHLQDQGHU� DE�� GLH� DQGHUHQ�

0HVVZHUWH�ZDUHQ�HEHQIDOOV�GLFKW�EHLHLQDQGHU���
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=X�GHQ�DQGHUHQ�XQWHUVXFKWHQ�0HVV]HLWSXQNWHQ�NRQQWH�EHL�NHLQHU�=HOOOLQLH�HLQ�8QWHUVFKLHG�

]ZLVFKHQ�GHQ�EHLGHQ�67,�����,QNXEDWLRQHQ�EHREDFKWHW�ZHUGHQ��

'LH� 'RVLVZLUNXQJVNXUYHQ� GHU� 0RQRLQNXEDWLRQVYHUVXFKH� XQWHUVFKLHGHQ� VLFK� ]XP� 7HLO�

YRQ�GHQHQ�GHU�.RLQNXEDWLRQVYHUVXFKH��&$'2�(6����9+����XQG�67$�(7�����UHDJLHUWHQ�

VHQVLEOHU� DXI�*HPFLWDELQ� LQ�.RH[SRVLWLRQ�� 67$�(7��� ]HLJWH� LP�.RQ]HQWUDWLRQVEHUHLFK�

YRQ������ELV������0�XQG�EHL������0�*HPFLWDELQ�NHLQH�8QWHUVFKLHGH�]ZLVFKHQ�0RQR��

XQG�.RH[SRVLWLRQVYHUVXFK��1XU� GLH�0HVVZHUWH� EHL� ����0�*HPFLWDELQ�ZLFKHQ� XP�GHQ�

)DNWRU���YRQHLQDQGHU�DE��

�

,Q�7DE�����VLQG�GLH�UHFKQHULVFK�HUPLWWHOWHQ�*,���XQG�*,67,���:HUWH�I�U�DOOH�XQWHUVXFKWHQ�

0HVV]HLWSXQNWH�XQG�=HOOOLQLHQ�DE]XOHVHQ��'LH�7DE�����I�KUW�HUJlQ]HQG�DQ��PLW�ZHOFKHP�

3UR]HQWVDW]� GHU� *HPFLWDELQ�.RQ]HQWUDWLRQ� GHV� (LQ]HOYHUVXFKV� GLH� *,67,���:HUWH� GHU�

.RLQNXEDWLRQVYHUVXFKH�HUUHLFKW�ZXUGHQ��,Q�GHU�7DE�����VLQG�GLH�UHFKQHULVFK�HUPLWWHOWHQ�

/&����XQG�/&67,���:HUWH�GHV�9HUVXFKV�ZLHGHUJHJHEHQ��

1DFK����K�ZXUGH�EHL�NHLQHU�GHU�JHWHVWHWHQ�=HOOOLQLHQ�PLW�GHQ�XQWHUVXFKWHQ�*HPFLWDELQ�

.RQ]HQWUDWLRQHQ�HLQH������LJH�:DFKVWXPVKHPPXQJ�EHREDFKWHW���

1DFK� ���K� ,QNXEDWLRQV]HLW� VWHLJHUWH� 67,� ���� GLH� ZDFKVWXPVKHPPHQGHQ� (IIHNWH� YRQ�

*HPFLWDELQ� EHL� GHQ� =HOOOLQLHQ� &$'2�(6���� 67$�(7����� XQG� 9+���� LQ� XQWHUVFKLHG�

OLFKHP�$XVPD���%HL�&$'2�(6���XQG�67$�(7�����ZXUGH�GDV�=HOOZDFKVWXP�PLW�XP�GHQ�

)DNWRU���ELV���JHULQJHQ�*HPFLWDELQNRQ]HQWUDWLRQHQ�DOV�LP�(LQ]HOLQNXEDWLRQVYHUVXFK�DXI�

�����UHGX]LHUW��1DFK����K�XQG����K�ZDUHQ�EHL�GHQ�=HOOOLQLHQ�&$'2�(6���XQG�67$�(7�

����GLH�ZDFKVWXPVKHPPHQGHQ�(IIHNWH�GHU�*HPFLWDELQPRQR��XQG�.RLQNXEDWLRQ� MHZHLOV�

YHUJOHLFKEDU��

$QGHUV� DOV� LP� 0RQRLQNXEDWLRQVDQVDW]� ZXUGH� DXFK� EHL� GHU� =HOOOLQLH� 9+���� LP�

.RLQNXEDWLRQVYHUVXFK�QDFK����K�HLQH������LJH�:DFKVWXPVKHPPXQJ�HU]LHOW��'D�EHL�GHU�

0RQRH[SRVLWLRQ�GHU�$QWHLO�YLWDOHU�=HOOHQ�QLFKW�]X������JHVHQNW�ZXUGH��NRQQWHQ�I�U�GLH�

=HOOOLQLH� 9+���� NHLQH� 3UR]HQWZHUWH� EHUHFKQHW� ZHUGHQ�� 1DFK� ���K� XQG� ���K� ZXUGHQ�

JHJHQWHLOLJH� %HREDFKWXQJHQ� JHPDFKW�� 9+���� EHQ|WLJWH� QDFK� ���K� LP� .RLQNXEDWLRQV�

YHUVXFK�GLH�FD������IDFKH�'RVLV�*HPFLWDELQ�GHV�(LQ]HOYHUVXFKV��'XUFK�.RLQNXEDWLRQ�PLW�

67,� ���� NDP�HV� QDFK� ���K� XQG� ���K� ]XU�5HGXNWLRQ� GHU�ZDFKVWXPVKHPPHQGHQ�(IIHNWH�

YRQ�*HPFLWDELQ��

%HL�GHU�=HOOOLQLH�67$�(7���ZXUGHQ�]X�DOOHQ�0HVV]HLWSXQNWHQ�QXU�JHULQJH�8QWHUVFKLHGH�

]ZLVFKHQ� GHQ� *HPFLWDELQ�.RQ]HQWUDWLRQHQ� ]XU� �����LJHQ� :DFKVWXPVUHGXNWLRQ� LP�

0RQR��XQG�.RH[SRVLWLRQVYHUVXFK�HUPLWWHOW��
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%H]�JOLFK�GHU�bQGHUXQJ�GHU�]\WRWR[LVFKHQ�(IIHNWH�YRQ�*HPFLWDELQ�GXUFK�.RLQNXEDWLRQ�

PLW�67,�����ZXUGHQ�DQDORJH�%HREDFKWXQJHQ�WHLOZHLVH�]HLWOLFK�YHUVHW]W�JHPDFKW��

'XUFK�.RLQNXEDWLRQ�PLW�67,�����ZXUGH�HLQH�6WHLJHUXQJ�GHV�]\WRWR[LVFKHQ�*HPFLWDELQ�

(IIHNWV� EHL�&$'2�(6��� QDFK� ���K�� ���K� XQG� ���K� XQG� EHL� 67$�(7����� QDFK� ���K� XQG�

���K�EHREDFKWHW���

%HL�GHU�=HOOOLQLH�9+����ZXUGH� ]XQlFKVW�QDFK����K�HLQH�9HUVWlUNXQJ�GHU�]\WRWR[LVFKHQ�

(IIHNWH� GXUFK� 67,� ���� HUPLWWHOW�� 1DFK� ���K� KLQJHJHQ� HLQH� $EVFKZlFKXQJ� GHU�

*HPFLWDELQ�=\WRWR[L]LWlW�GXUFK�.RH[SRVLWLRQ�PLW�67,�����JHVHKHQ���

%HL�67$�(7���]HLJWH�VLFK�QDFK����K�HLQH�JHULQJHUH�=\WRWR[L]LWlW�YRQ�*HPFLWDELQ�GXUFK�

.RLQNXEDWLRQ� PLW� 67,� ����� 1DFK� ���K� NDP� HV� ]XU� 6WHLJHUXQJ� GHU� =\WRWR[L]LWlW� LP�

.RLQNXEDWLRQVDQVDW]��1DFK� ���K�ZXUGH� EHL�67$�(7���HLQH�1LYHOOLHUXQJ�GHU�/&���� XQG�

/&67,���:HUWH�EHREDFKWHW��

�

�

� � =HLW� ���K� ���K� ���K� ���K�

=HOOOLQLH� 7HVWVXEVWDQ]� � � � � �

&$'2�(6��� *HPFLWDELQ� *,���>�0@� X� ����� ������ ������

� *HPFLWDELQ�67,������0� *,67,���>�0@�X� ������ ������ ������

� *HPFLWDELQ�67,������0� *,67,���>�0@�X� ������ ������ ������

9+���� *HPFLWDELQ� *,���>�0@� X� X� ����� ������

� *HPFLWDELQ�67,������0� *,67,���>�0@� X� ����� ����� �����

� *HPFLWDELQ�67,������0� *,67,���>�0@� X� ����� ����� �����

67$�(7��� *HPFLWDELQ� *,���>�0@� X� ����� ������ ������

� *HPFLWDELQ�67,������0� *,67,���>�0@� X� ������ ������ ������

� *HPFLWDELQ�67,������0� *,67,���>�0@� X� ������ ������ ������

67$�(7����� *HPFLWDELQ� *,���>�0@� X� ����� ������ ������

� *HPFLWDELQ�67,������0� *,67,���>�0@� X� ����� ������ ������

� *HPFLWDELQ�67,������0� *,67,���>�0@� X� ������ ������ ������

7DE������*,���:HUWH�GHU�7HVWVXEVWDQ]�*HPFLWDELQ�LP�(LQ]HOYHUVXFK�XQG�*,67,���:HUWH�GHV�

.RLQNXEDWLRQVYHUVXFKV�*HPFLWDELQ�XQG�67,�����
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� =HLW� ���K� ���K� ���K� ���K�

=HOOOLQLH� 7HVWVXEVWDQ]� .RQ]HQWUDWLRQ�I�U�YHUJOHLFKEDUHQ�
DQWLSUROLIHUWLYHQ�(IIHNW�>�@�

&$'2�(6��� *HPFLWDELQ� X� ����� ����� �����

� *HPFLWDELQ�67,������0� X� ���� ����� �����

� *HPFLWDELQ�67,������0� X� ���� ����� �����

9+���� *HPFLWDELQ� X� 1%� ����� �����

� *HPFLWDELQ�67,������0� X� 1%� ����� �����

� *HPFLWDELQ�67,������0� X� 1%� ����� �����

67$�(7��� *HPFLWDELQ� X� ����� ����� �����

� *HPFLWDELQ�67,������0� X� ���� ���� ����

� *HPFLWDELQ�67,������0� X� ���� ���� �����

67$�(7����� *HPFLWDELQ� X� ����� ����� �����

� *HPFLWDELQ�67,������0� X� ���� ���� ����

� *HPFLWDELQ�67,������0� X� ���� ���� �����

7DE������9HUJOHLFK�GHU�DQWLSUROLIHUDWLYHQ�(IIHNWH�YRQ�*HPFLWDELQ�LP�(LQ]HOYHUVXFK�XQG�LP�

.RLQNXEDWLRQVYHUVXFK�PLW�67,�����GXUFK�%HUHFKQXQJ�GHU�SUR]HQWXDOHQ�8QWHUVFKLHGH�]ZLVFKHQ�

*,����XQG�*,67,���:HUWHQ�

�

� � =HLW� ���K� ���K� ���K� ���K�

=HOOOLQLH� 7HVWVXEVWDQ]� � � � � �

&$'2�(6��� *HPFLWDELQ� /&���>�0@� X� X� ����� �����

� *HPFLWDELQ�67,������0� /&67,���>�0@�X� ����� ������ ������

� *HPFLWDELQ�67,������0� /&67,���>�0@�X� ����� ������ ������

9+���� *HPFLWDELQ� /&���>�0@� X� X� X� �����

� *HPFLWDELQ�67,������0� /&67,���>�0@�X� X� ����� �����

� *HPFLWDELQ�67,������0� /&67,���>�0@�X� X� ����� �����

67$�(7��� *HPFLWDELQ� /&���>�0@� X� ����� ����� ������

� *HPFLWDELQ�67,������0� /&67,���>�0@�X� X� ����� ������

� *HPFLWDELQ�67,������0� /&67,���>�0@�X� X� ������ ������

67$�(7����� *HPFLWDELQ� /&���>�0@� X� X� X� �����

� *HPFLWDELQ�67,������0� /&67,���>�0@�X� X� ����� ������

� *HPFLWDELQ�67,������0� /&67,���>�0@�X� X� ����� ������

7DE������/&���:HUWH�GHU�7HVWVXEVWDQ]�*HPFLWDELQ�LP�(LQ]HOYHUVXFK�XQG�/&67,���:HUWH�GHV�

.RLQNXEDWLRQVYHUVXFKV�*HPFLWDELQ�XQG�67,����

�

X� GXUFKVFKQLWWOLFKHV�:DFKVWXP��EHU������

W� GXUFKVFKQLWWOLFKHV�:DFKVWXP�XQWHU������

��� :DFKVWXP�XP����������EHL�GLHVHU�XQG�DOOHQ�K|KHUHQ�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�

� :HUW�HUUHFKQHW�VLFK�DXV�]ZHL�0HVVUHLKHQ�

1%�� NHLQH�SUR]HQWXDOH�$XVZHUWXQJ�YRUJHQRPPHQ�
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������ �&\WDUDELQ�LQ�.RPELQDWLRQ�PLW�67,�����

.RQ]HQWUDWLRQHQ�>�0@

��� � �� ��� ����

�
�:
DF
K
VW
X
P

LP
�9
HU
JO
HL
FK
�]
X
U�
.
RQ
WU
RO
OH

�

��

��

��

��

���

���

67$�(7���
67$�(7�����
&$'2�(6���
9+����
*,���

�

$EE������9HUJOHLFK�GHU�,Q�YLWUR�&KHPRVHQVLWLYLWlW�YRQ�YLHU�(ZLQJ�=HOOOLQLHQ�QDFK����K�,QNXEDWLRQ�

PLW�&\WDUDELQ�

.RQ]HQWUDWLRQHQ�>�0@

��� � �� ��� ����
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$UD�&���67,�����0
$UD�&���67,�����0
*,67,��

�

$EE�� ���� ,Q�YLWUR�&KHPRVHQVLWLYLWlW� YRQ� &$'2�(6��� QDFK� ���K� ,QNXEDWLRQ� PLW� &\WDUDELQ� LQ�

.RPELQDWLRQ�PLW�67,�����
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.RQ]HQWUDWLRQHQ�>�0@
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$UD&���67,�����0
$UD&���67,�����0
*,67,��

�

$EE�� ���� ,Q�YLWUR�&KHPRVHQVLWLYLWlW� YRQ� 9+���� QDFK� ���K� ,QNXEDWLRQ� PLW� &\WDUDELQ� LQ�

.RPELQDWLRQ�PLW�67,�����

�

�

.RQ]HQWUDWLRQHQ�>�0@
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$UD&���67,�����0
$UD&���67,�����0
*,67,��

�

$EE�� ���� ,Q�YLWUR�&KHPRVHQVLWLYLWlW� YRQ� 67$�(7��� QDFK� ���K� ,QNXEDWLRQ� PLW� &\WDUDELQ� LQ�

.RPELQDWLRQ�PLW�67,�����

�
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$UD&���67,�����0
$UD&���67,�����0
*,67,��

�

$EE�� ���� ,Q�YLWUR�&KHPRVHQVLWLYLWlW� YRQ� 67$�(7����� QDFK� ���K� ,QNXEDWLRQ� PLW� &\WDUDELQ� LQ�

.RPELQDWLRQ�PLW�67,�����

�

�

,Q�GHU�$EE�����ZHUGHQ�GLH�'RVLV�:LUNXQJVNXUYHQ�GHU�YLHU�XQWHUVXFKWHQ�=HOOOLQLHQ�QDFK�

���K� 0RQRLQNXEDWLRQ� PLW� &\WDUDELQ� PLWHLQDQGHU� YHUJOLFKHQ�� )�U� GLH� JUDSKLVFKH� XQG�

UHFKQHULVFKH�$XVZHUWXQJ�ZXUGHQ�GLH�������0�:HUWH�GHU�QLHGULJNRQ]HQWULHUWHQ�7HVWUHLKH�

EHQXW]W��1DFK����K�(LQ]HOLQNXEDWLRQ�UHDJLHUWHQ�GLH�=HOOOLQLHQ�67$�(7���XQG�&$'2�(6�

��VHQVLEOHU�DXI�&\WDUDELQ�DOV�67$�(7�����XQG�9+�����%HL�&$'2�(6���XQG�67$�(7���

ZXUGH�GDV�:DFKVWXP�]X�PHKU�DOV������UHGX]LHUW��EHL�67$�(7�����XQG�9+����QLFKW��%HL�

DOOHQ� XQWHUVXFKWHQ� =HOOOLQLHQ� ZXUGH� QDFK� ���K� GLH�PD[LPDOH�:DFKVWXPVKHPPXQJ�PLW�

HLQHU� .RQ]HQWUDWLRQ� YRQ� ����� �0� &\WDUDELQ� HUUHLFKW�� +|KHUH� &\WDUDELQ�'RVLHUXQJHQ�

NRQQWHQ�GHQ�$QWHLO�YLWDOHU�=HOOHQ�QLFKW�ZHLWHU�YHUULQJHUQ��

'LH�$EE�� ��� ELV�$EE�� ��� JHEHQ� GLH�'RVLV�:LUNXQJVNXUYHQ� GHU� HLQ]HOQHQ� XQWHUVXFKWHQ�

=HOOOLQLHQ�QDFK����K�.RLQNXEDWLRQ�YRQ�&\WDUDELQ� LQ�YHUVFKLHGHQHQ�7HVWNRQ]HQWUDWLRQHQ�

PLW� 67,� ���� LQ� HLQHU�'RVLV�YRQ������0�RGHU������0�ZLHGHU��'LH����K�.XUYHQ� I�U�GLH�

EHLGHQ� XQWHUVXFKWHQ� 67,� ����.RQ]HQWUDWLRQHQ� ZDUHQ� EHL� DOOHQ� =HOOOLQLHQ� QDKH]X�

NRQJUXHQW��$XFK�DQ�GHQ��EULJHQ�0HVV]HLWSXQNWHQ�ZXUGH�GLHVH�%HREDFKWXQJ�JHPDFKW���

$QDORJ� ]X� GHQ� (LQ]HOYHUVXFKHQ�ZXUGH� GLH�PD[LPDOH�:DFKVWXPVKHPPXQJ� MHZHLOV�PLW�

����� �0� &\WDUDELQ� HUUHLFKW�� &$'2�(6��� XQG� 67$�(7����� ]HLJWHQ� VLFK� LP�

.RLQNXEDWLRQVYHUVXFK�VHQVLEOHU�DOV�XQWHU�(LQ]HOH[SRVLWLRQ�PLW�&\WDUDELQ���
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%HL�9+����ZXUGH�NHLQ�8QWHUVFKLHG�]ZLVFKHQ�0RQR��XQG�.RLQNXEDWLRQVYHUVXFK�HUKREHQ��

%HL� 67$�(7��� EHZLUNWH� &\WDUDELQ� HLQH� VWlUNHUH� 5HGXNWLRQ� GHV� =HOOZDFKVWXPV� LP�

(LQ]HOYHUVXFK�DOV�LP�.RLQNXEDWLRQVYHUVXFK��

'LH�7DE�����JLEW�GLH�HUUHFKQHWHQ�*,����XQG�*,67,���:HUWH�I�U�DOOH�JHWHVWHWHQ�=HOOOLQLHQ�XQG�

0HVV]HLWSXQNWH� ZLHGHU�� 'LH� 7DE�� ��� ]HLJW�� PLW� ZHOFKHP� 3UR]HQWVDW]� GHU� &\WDUDELQ�

.RQ]HQWUDWLRQ�GHV�(LQ]HOYHUVXFKV�GLH�*,67,���:HUWH�GHU�.RLQNXEDWLRQVYHUVXFKH�HUUHLFKW�

ZXUGHQ�� ,Q� GHU� 7DE�� ��� VLQG� GLH� UHFKQHULVFK� HUPLWWHOWHQ� /&���� XQG� /&67,���:HUWH� GHU�

9HUVXFKVUHLKH�DE]XOHVHQ��

%HL� GHQ�=HOOOLQLHQ�&$'2�(6��� XQG�67$�(7�����ZXUGHQ�QDFK����K�� ���K�XQG����K�GLH�

ZDFKVWXPVKHPPHQGHQ�(IIHNWH�YRQ�&\WDUDELQ�GXUFK�.RLQNXEDWLRQ�PLW�67,�����YHUVWlUNW��

(V�NRQQWHQ�I�U�67$�(7�����QDFK����K�NHLQH�3UR]HQWZHUWH�EHUHFKQHW�ZHUGHQ��GD�LP����K�

0RQRLQNXEDWLRQVYHUVXFK�GDV�=HOOZDFKVWXP�QLFKW�DXI������UHGX]LHUW�ZXUGH�XQG�VR�NHLQ�

*,���:HUW� HUUHLFKW� ZXUGH�� %HL� 9+���� NRQQWH� QDFK� ���K� NHLQ� 8QWHUVFKLHG� ]ZLVFKHQ�

0RQR��XQG�.RLQNXEDWLRQ�EHREDFKWHW�ZHUGHQ��1DFK����K�XQG����K�GDQQ�VWHLJHUWH�67,�����

HEHQIDOOV�GLH�:DFKVWXPVKHPPXQJ�GXUFK�&\WDUDELQ��

%HL� 67$�(7��� IDQG� QDFK� ���K� ]XQlFKVW� HLQH� 5HGXNWLRQ� GHU� ZDFKVWXPVKHPPHQGHQ�

:LUNXQJ�GHV�&\WDUDELQV�GXUFK�67,�����VWDWW��1DFK����K�ZXUGH�MHGRFK�HLQH�6WHLJHUXQJ�GHU�

&\WDUDELQ� LQGX]LHUWHQ�:DFKVWXPVKHPPXQJ�GXUFK�67,�����YHUPHUNW��1DFK����K�NDP�HV�

GDQQ�]XU�1LYHOOLHUXQJ�GHU�*,����XQG�*,67,���:HUWH���

%HL�DOOHQ�=HOOOLQLHQ��MHGRFK�]X�XQWHUVFKLHGOLFKHQ�=HLWSXQNWHQ��ZXUGH�HLQH�6WHLJHUXQJ�GHU�

=\WRWR[L]LWlW�GXUFK�.RH[SRVLWLRQ�YRQ�&\WDUDELQ�PLW�67,�����EHREDFKWHW��

%HL� &$'2�(6��� ZXUGH� DQDORJ� ]XU� :DFKVWXPVKHPPXQJ� DXFK� GLH� =\WRWR[L]LWlW� QDFK�

���K�� ���K� XQG� ���K� JHVWHLJHUW�� %HL� 67$�(7����� ]HLJWH� VLFK� QDFK� ���K� XQG� ���K� HLQH�

HUK|KWH� &\WDUDELQ�7R[L]LWlW� LQ� .RLQNXEDWLRQ�� 'LH� =HOOOLQLHQ� 9+���� XQG� 67$�(7���

UHDJLHUWHQ�QDFK����K�,QNXEDWLRQV]HLW�VHQVLEOHU�DXI�GLH�.RLQNXEDWLRQ�PLW�67,������
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�

� � =HLW� ���K� ���K� ���K� ���K�

=HOOOLQLH� 7HVWVXEVWDQ]� � � � � �

&$'2�(6��� &\WDUDELQ� *,���>�0@� X� ����� ����� �����

� &\WDUDELQ�67,������0� *,67,���>�0@������� ����� ����� �����

� &\WDUDELQ�67,������0� *,67,���>�0@������ ����� ����� �����

9+���� &\WDUDELQ� *,���>�0@� X� X� ����� �����

� &\WDUDELQ�67,������0� *,67,���>�0@� X� X� ����� �����

� &\WDUDELQ�67,������0� *,67,���>�0@� X� X� ����� �����

67$�(7��� &\WDUDELQ� *,���>�0@� X� ����� ����� �����

� &\WDUDELQ�67,������0� *,67,���>�0@� X� ������� ����� �����

� &\WDUDELQ�67,������0� *,67,���>�0@� X� ����� ����� �����

67$�(7����� &\WDUDELQ� *,���>�0@� X� X� ����� �����

� &\WDUDELQ�67,������0� *,67,���>�0@� X� ����� ����� �����

� &\WDUDELQ�67,������0� *,67,���>�0@� X� ����� ����� �����

7DE������*,���:HUWH�GHU�7HVWVXEVWDQ]�&\WDUDELQ�LP�(LQ]HOYHUVXFK�XQG�*,67,���:HUWH�GHV�

.RLQNXEDWLRQVYHUVXFKV�&\WDUDELQ�XQG�67,�����

�

�

� =HLW� ���K� ���K� ���K� ���K�

=HOOOLQLH� 7HVWVXEVWDQ]� .RQ]HQWUDWLRQ�I�U�YHUJOHLFKEDUHQ�
DQWLSUROLIHUWLYHQ�(IIHNW�>�@�

&$'2�(6��� &\WDUDELQ� X� ����� ����� �����

� &\WDUDELQ�67,������0� X� ���� ���� ����

� &\WDUDELQ�67,������0� X� ���� ���� ����

9+���� &\WDUDELQ� X� X� ����� �����

� &\WDUDELQ�67,������0� X� X� ���� ����

� &\WDUDELQ�67,������0� X� X� ���� ����

67$�(7��� &\WDUDELQ� X� ����� ����� �����

� &\WDUDELQ�67,������0� X� ����� ���� �����

� &\WDUDELQ�67,������0� X� ����� ���� �����

67$�(7����� &\WDUDELQ� X� 1%� ����� �����

� &\WDUDELQ�67,������0� X� 1%� ���� ����

� &\WDUDELQ�67,������0� X� 1%� ���� ����

7DE������9HUJOHLFK�GHU�DQWLSUROLIHUDWLYHQ�(IIHNWH�YRQ�&\WDUDELQ�LP�(LQ]HOYHUVXFK�XQG�LP�

.RLQNXEDWLRQVYHUVXFK�PLW�67,�����GXUFK�%HUHFKQXQJ�GHU�SUR]HQWXDOHQ�8QWHUVFKLHGH�]ZLVFKHQ�

*,����XQG�*,67,���:HUWHQ�

�
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�

� � =HLW� ���K� ���K� ���K� ���K�

=HOOOLQLH� 7HVWVXEVWDQ]� � � � � �

&$'2�(6��� &\WDUDELQ� /&���>�0@� X� X�� ����� �����

� &\WDUDELQ�67,������0� /&67,���>�0@�X� ������ ����� �����

� &\WDUDELQ�67,������0� /&67,���>�0@�X� ����� ����� �����

9+���� &\WDUDELQ� /&���>�0@� X� X� X� ������

� &\WDUDELQ�67,������0� /&67,���>�0@�X� X� X� �����

� &\WDUDELQ�67,������0� /&67,���>�0@�X� X� X� �����

67$�(7��� &\WDUDELQ� /&���>�0@� X� X� ����� �����

� &\WDUDELQ�67,������0� /&67,���>�0@�X� X� ����� �����

� &\WDUDELQ�67,������0� /&67,���>�0@�X� X� ����� �����

67$�(7����� &\WDUDELQ� /&���>�0@� X� X� X� X�

� &\WDUDELQ�67,������0� /&67,���>�0@�X� X� ����� �����

� &\WDUDELQ��67,������0� /&67,���>�0@�X� X� ����� �����

7DE������/&���:HUWH�GHU�7HVWVXEVWDQ]�&\WDUDELQ�LP�(LQ]HOYHUVXFK�XQG�/&67,���:HUWH�GHV�

.RLQNXEDWLRQVYHUVXFKV�&\WDUDELQ�XQG�67,�����

�

�

X� GXUFKVFKQLWWOLFKHV�:DFKVWXP��EHU������

W� GXUFKVFKQLWWOLFKHV�:DFKVWXP�XQWHU������

��� :DFKVWXP�XP����������EHL�GLHVHU�XQG�DOOHQ�K|KHUHQ�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�

� :HUW�HUUHFKQHW�VLFK�DXV�]ZHL�0HVVUHLKHQ�

1%�� NHLQH�SUR]HQWXDOH�$XVZHUWXQJ�YRUJHQRPPHQ�
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�� 'LVNXVVLRQ�

���� ,VW�HLQ�,Q�YLWUR�=\WRWR[L]LWlWVVFUHHQLQJ�EHL�(ZLQJ�7XPRUHQ�VLQQYROO"�

'LH� )DPLOLH� GHU� (7� ]lKOW� ]XU� *UXSSH� GHU� FKHPRVHQVLEOHQ� (UNUDQNXQJHQ� XQG� HLQH�

V\VWHPLVFKH� &KHPRWKHUDSLH� LVW� ZHOWZHLWHU� 7KHUDSLHVWDQGDUG� I�U� DOOH� 6WDGLHQ� >������@��

'HQQRFK�LVW�GLH�3URJQRVH�EHL�3DWLHQWHQ�LP�IRUWJHVFKULWWHQHQ�(UNUDQNXQJVVWDGLXP�LPPHU�

QRFK�VFKOHFKW�>�����@��1HXH�7KHUDSLHNRQ]HSWH�XQG�0HGLNDPHQWH�P�VVHQ�GDKHU�JHIXQGHQ�

ZHUGHQ��

6HLW�YLHOHQ�-DKUHQ�I�KUW�GDV�86�1&,�PLW�(UIROJ�,Q�YLWUR�6FUHHQLQJWHVWV�GXUFK��=HOOOLQLHQ�

GHU�KlXILJVWHQ�.UHEVHUNUDQNXQJHQ�ZHUGHQ�LQ�6FUHHQLQJ�9HUVXFKHQ�DXI�&KHPRVHQVLELOLWlW�

JHJHQ�EHU� ]\WRWR[LVFKHQ� 6XEVWDQ]HQ� XQWHUVXFKW��$XI� GLHVH�:HLVH�ZXUGHQ� EHUHLWV� YLHOH�

WKHUDSHXWLVFK�QXW]EDUH�0HGLNDPHQWH�HUPLWWHOW��,Q�GLHVHU�8QWHUVXFKXQJVUHLKH�ZHUGHQ�(7�

MHGRFK� QLFKW� �EHUSU�IW� >��@�� =XU� =HLW� JLEW� HV� NHLQ� RIIL]LHOOHV� ,Q�YLWUR�6FUHHQLQJ�

3URJUDPP��LQ�GHP�(7�V\VWHPDWLVFK�XQWHUVXFKW�ZHUGHQ���

%HL�GHU�,Q�YLWUR�7R[L]LWlWVWHVWXQJ�KDQGHOW�HV�VLFK�XP�HLQ�H[SHULPHQWHOOHV�0RGHOO��(V�LVW�

QLFKW�HLQV�]X�HLQV�DXI�GHQ�OHEHQGHQ�2UJDQLVPXV��EHUWUDJEDU��'LH�9HUKlOWQLVVH�LP�.|USHU�

XQG� LQ� YLWUR� VLQG� QLFKW� YROONRPPHQ� LGHQWLVFK�� 3KDUPDNRNLQHWLN�XQG�3KDUPDNRG\QDPLN�

GHU�6XEVWDQ]HQ� N|QQHQ� VLFK�XQWHUVFKHLGHQ��'XUFK�'RVLHUXQJ��'RVLHUXQJVLQWHUYDOOH�XQG�

$SSOLNDWLRQVZHLVH�� VRZLH� 6WRIIZHFKVHOSUR]HVVH� GHV� .|USHUV� LVW� GLH� ([SRVLWLRQ� GHU�

7XPRU]HOOHQ�JHJHQ�EHU�GHQ�7HVWVXEVWDQ]HQ�LQ�YLWUR�DQGHUV�DOV�LQ�YLYR�>���@��

6R�ZXUGHQ� LP�9HUVXFK� GLH� 6XEVWDQ]HQ� GLUHNW� DXI� GLH� =HOOHQ� JHJHEHQ��ZlKUHQG� VLH� LP�

.|USHU� MH�QDFK�$SSOLNDWLRQVZHLVH�XQG�/RNDOLVDWLRQ�GHV�7XPRUV�HUVW�%DUULHUHQ�ZLH�]�%��

GHQ�0DJHQ�'DUP�7UDNW�� GLH�%OXWEDKQ� RGHU� GLH�+LUQ�/LTXRUVFKUDQNH� SDVVLHUHQ�P�VVHQ��

XP� ]XU� 7XPRU]HOOH� ]X� JHODQJHQ�� 'LH� 3ODVPDKDOEZHUWV]HLW� XQWHUOLHJW� ]XP� 7HLO� JUR�HQ�

LQGLYLGXHOOHQ�6FKZDQNXQJHQ� >�������@��0HWDEROLVLHUXQJVSUR]HVVH�N|QQHQ� LQ�=HOONXOWXU�

DQGHUV�DEODXIHQ�DOV�LP�2UJDQLVPXV�>���@��(LQLJH�6XEVWDQ]HQ�ZHUGHQ�]�%��LQ�GHU�/HEHU�]X�

LKUHQ� DNWLYHQ� RGHU� LQDNWLYHQ� 0HWDEROLWHQ� YHUVWRIIZHFKVHOW�� /RNDOH� (LQIO�VVH� ZLH�

9DVNXODULVLHUXQJ�� 7XPRU�6WURPD�,QWHUDNWLRQ�� *HZHEHK\SR[LH� RGHU� GDV� ,PPXQV\VWHP�

GHV�.|USHUV�ZXUGHQ�QLFKW�VLPXOLHUW���

$XFK� JHVXQGH� =HOOHQ� NRPPHQ�PLW� GHQ�0HGLNDPHQWHQ� LQ� .RQWDNW�� 'DV� EHGHXWHW�� GDVV�

6XEVWDQ]HQ�� GLH� LQ� YLWUR� LQ� VHKU� KRKHQ� .RQ]HQWUDWLRQHQ� ]\WRWR[LVFK� ZLUNHQ�� HEHQIDOOV�

JHVXQGH�=HOOHQ�DQJUHLIHQ�N|QQWHQ��'RVLVOLPLWLHUHQGH�1HEHQZLUNXQJHQ�LQ�YLYR�VLQG�GDKHU�

QLFKW�DXV]XVFKOLH�HQ��
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'LH� YHUZHQGHWHQ� (7�=HOOOLQLHQ� VLQG� 6XENORQH� HLQHU� =HOOH� DXV� KHWHURJHQHP�

7XPRUJHZHEH�� 7HLOZHLVH� KDQGHOW� HV� VLFK� XP� =HOOOLQLHQ� YRQ� YRUEHKDQGHOWHQ��

WKHUDSLHUHVLVWHQWHQ�7XPRUHQ�>���@��6FKRQ�YRU�9HUVXFKVEHJLQQ�KDW�VRPLW�HLQH�6HOHNWLRQ�

VWDWWJHIXQGHQ��,Q�.XOWXU�N|QQWHQ�GLHVH�6XENORQH�HLQ�DQGHUHV�:DFKVWXPVYHUKDOWHQ�]HLJHQ�

DOV� LP� 7XPRU��'XUFK�9DULDEOHQ�ZLH� GLH�'LFKWH� EHL� GHU�$XVVLHGHOXQJ� LQ�.XOWXUIODVFKH�

RGHU�9HUWLHIXQJ�GHU�/RFKSODWWHQ�� VRZLH�XQWHUVFKLHGOLFKH�5HDNWLRQ�GHU�HLQ]HOQHQ�=HOOHQ�

DXI� GLH� 7U\SVLQLVLHUXQJ� XQG� .U\RNRQVHUYLHUXQJ� N|QQWH� HLQH� ZHLWHUH� 6HOHNWLRQ�

VWDWWJHIXQGHQ�KDEHQ�>��@���

7URW]GHP�ELHWHQ�,Q�YLWUR�=\WRWR[L]LWlWVWHVWV�HLQH�5HLKH�YRQ�9RUWHLOHQ��$XFK�ZHQQ�(7�]X�

GHQ�]ZHLWKlXILJVWHQ�PDOLJQHQ�.QRFKHQWXPRUHQ�LP�.LQGHV��XQG�-XJHQGDOWHU�]lKOHQ��VR�LVW�

GLH�,Q]LGHQ]�JHULQJ�>��@��'LH�=HOOOLQLHQ�KLQJHJHQ�VLQG�VWHWV�YHUI�JEDU��(V�LVW�DXVUHLFKHQG�

0DWHULDO�PLW�JOHLFKHQ�(LJHQVFKDIWHQ�I�U�HLQH�JUR�H�$Q]DKO�YRQ�7HVWDQVlW]HQ�YRUKDQGHQ���

'D�GLH�=DKO�GHU�WKHUDSHXWLVFK�ZLUNVDPHQ�0HGLNDPHQWH�EHJUHQ]W�LVW��YLHOH�0HGLNDPHQWH�

]DKOUHLFKH� 1HEHQZLUNXQJHQ� ]HLJHQ�� ]XP� 7HLO� GDV� 5LVLNR� HLQHU� VHNXQGlUHQ� 7XPRU�

HQWZLFNOXQJ�EHVWHKW�XQG�KlXILJ�QXU�ZHQLJH�RGHU�NHLQH�'DWHQ��EHU�GHQ�NOLQLVFKHQ�(LQVDW]�

GHU� 0HGLNDPHQWH� EHL� .LQGHUQ� YRUOLHJHQ�� LVW� HV� ZLFKWLJ�� HLQH� 9RUDXVZDKO� ]\WRWR[LVFK�

ZLUNVDPHU� 6XEVWDQ]HQ� LQ� YLWUR� ]X� WUHIIHQ� >��������@�� 'LHVH� N|QQHQ� GDQQ� LQ�

QDFKIROJHQGHQ�SUlNOLQLVFKHQ�XQG�NOLQLVFKHQ�6WXGLHQ�ZHLWHU�HUSUREW�ZHUGHQ�>������@���

9RQ� (UJHEQLVVHQ� GHU� ,Q�YLWUR�7R[L]LWlWVWHVWXQJ� NDQQ� ]ZDU� QLFKW� RKQH� ZHLWHUHV� DXI� GLH�

:LUNVDPNHLW�LQ�GHU�NOLQLVFKHQ�$QZHQGXQJ�JHVFKORVVHQ�ZHUGHQ��'HQQRFK�KDQGHOW�HV�VLFK�

XP�HLQH�JHHLJQHWH�0HWKRGH��XP�$QKDOWVSXQNWH�GDU�EHU�]X�EHNRPPHQ��ZHOFKH�:LUNXQJ�

GLH�DXVJHZlKOWHQ�6XEVWDQ]HQ�]HLJHQ�N|QQWHQ�>��������������������������������@��

(LQ� V\VWHPDWLVFKHV� ,Q�YLWUR�=\WRWR[L]LWlWVVFUHHQLQJ� EHL� (ZLQJ�7XPRUHQ� LVW� GHPQDFK�

VLQQYROO��

�
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���� +DQGHOW�HV�VLFK�EHLP�077�$VVD\�XP�HLQH�JHHLJQHWH�0HWKRGH"�

'LH�*UXQGODJHQ�GHV�077�7HVWV�ZXUGHQ������YRQ�0RVPDQQ�HW�DO��HQWZLFNHOW��+HXWH�JLEW�

HV�YHUVFKLHGHQH�0RGLILNDWLRQHQ��GRFK�GDV�3ULQ]LS�LVW�JOHLFK�JHEOLHEHQ��'LH�6WRIIZHFKVHO�

DNWLYLWlW�YLWDOHU�=HOOHQ�ZLUG�HUPLWWHOW�XQG�VR�DXI�GHQ�$QWHLO�YLWDOHU�=HOOHQ�LP�7HVWDQVDW]�

JHVFKORVVHQ�>��@��YJO��DXFK�.DSLWHO��������077�7HVW���

0LW� GLHVHU� 0HWKRGH� ZLUG� GLH� =DKO� GHU� VWRIIZHFKVHODNWLYHQ� =HOOHQ� EHVWLPPW� >��@��

=ZLVFKHQ� =\WRVWDVH� XQG� =\WRWR[L]LWlW� NDQQ� QLFKW� GLIIHUHQ]LHUW� ZHUGHQ�� 'LHVH� EHLGHQ�

YHUVFKLHGHQHQ� 9RUJlQJH� ZHUGHQ� PLW� GLHVHU� 0HVVPHWKRGH� ]XVDPPHQJHIDVVW�� (V� NDQQ�

YRUNRPPHQ��GDVV�VR�HLQH�VWlUNHUH�:LUNXQJ�HUPLWWHOW�ZLUG�DOV�EHL�DOOHLQLJHU�0HVVXQJ�GHV�

=HOO�EHUOHEHQV�>��@��

:HLWHUH�)HKOHUTXHOOHQ� OLHJHQ�X�D��EHL�GHU�SUDNWLVFKHQ�'XUFKI�KUXQJ�GHV�7HVWV��)�U�HLQH�

DXVVDJHNUlIWLJH�([WLQNWLRQ�GDUI�GLH�=HOO]DKO�LP�7HVWDQVDW]�ZHGHU�]X�KRFK�QRFK�]X�QLHGULJ�

VHLQ��'DV�=HOOZDFKVWXP�VROOWH�QLFKW�]X�GLFKW�VHLQ��GD�GLH�=HOOHQ�VRQVW�DQ�6XEVWUDWPDQJHO�

YHUVWHUEHQ�N|QQWHQ��:HLWHUKLQ�VROOWHQ�VLFK�GLH�=HOOHQ��EHU�GHQ�JDQ]HQ�9HUVXFKV]HLWUDXP�

LQ� HLQHU� H[SRQHQWLHOOHQ� :DFKVWXPVSKDVH� EHILQGHQ�� %HL� HLQHU� ]X� KRKHQ� =HOO]DKO� LP�

7HVWDQVDW]�ZLUG�]X�VFKQHOO�HLQ�SODWHDXI|UPLJHV�:DFKVWXP�HUUHLFKW��VR�GDVV�GHU�9HUVXFK�

QLFKW�DXVZHUWEDU�LVW��%HL�]X�ZHQLJHQ�=HOOHQ�VLQG�GLH�(UJHEQLVVH�QLFKW�UHSURGX]LHUEDU��GD�

GLH�([WLQNWLRQ�QLFKW�PHKU�H[DNW�EHVWLPPW�ZHUGHQ�NDQQ�>��@��'LH�RSWLPDOH�=HOO]DKO�ZXUGH�

GXUFK�:DFKVWXPVUHLKHQ�YRU�9HUVXFKVEHJLQQ�HUPLWWHOW��GHQQRFK�NDQQ�QLFKW�VWHWV�GLH�JHQDX�

JOHLFKH� =HOO]DKO� LQ� MHGHU� 9HUVXFKVUHLKH� YRUDXVJHVHW]W� ZHUGHQ�� 'LH� 7HVWVXEVWDQ]HQ�

ZXUGHQ�LQ�GHQ�,Q�YLWUR�7R[L]LWlWVYHUVXFKHQ�HUVW�QDFK����K�]XJHVHW]W��GD�GLH�=HOOHQ�QLFKW�

XQPLWWHOEDU�QDFK�LKUHU�$GKlVLRQ�LQ�HLQH�H[SRQHQWLHOOH�3UROLIHUDWLRQVSKDVH�HLQWUHWHQ���

,Q� YHUVFKLHGHQHQ� 6WXGLHQ� NRQQWHQ� hEHUHLQVWLPPXQJHQ� YRQ� 077�7HVWHUJHEQLVVHQ� PLW�

GHP�NOLQLVFKHQ�9HUKDOWHQ�GHV�7XPRUV�EHREDFKWHW�ZHUGHQ�>�����������������������@��

9RQ�;X�HW�DO��ZXUGHQ�7XPRU]HOOHQ�YRQ����3DWLHQWLQQHQ�YRQ�LQVJHVDPW�����3DWLHQWLQQHQ�

PLW�IRUWJHVFKULWWHQHP�%UXVWNUHEV�PLWWHOV�077�7HVW�YRU�&KHPRWKHUDSLHEHJLQQ�XQWHUVXFKW��

��� GHU� XQWHUVXFKWHQ� 3DWLHQWLQQHQ� ZXUGHQ� QDFK� GHQ� (UJHEQLVVHQ� GHV� 077�7HVWV� DOV�

VHQVLEHO�HLQJHVWXIW�����DOV�QLFKW�VHQVLEHO��'LH�*UXSSH�GHU�VHQVLEOHQ�3DWLHQWLQQHQ�HUKLHOW�

HLQH� &KHPRWKHUDSLH� QDFK� 6HQVLELOLWlW�� 'LH� ��� QLFKW� VHQVLEOHQ� 3DWLHQWLQQHQ�� VRZLH� HLQH�

.RQWUROOJUXSSH� YRQ� ZHLWHUHQ� ��� 3DWLHQWLQQHQ� HUKLHOWHQ� HLQH� &KHPRWKHUDSLH� QDFK�

NOLQLVFKHQ�*HVLFKWVSXQNWHQ��'LH�5HVSRQVHUDWH�GHU�077�VHQVLWLYHQ�*UXSSH�ODJ�EHL��������

���������GLH�GHU�QLFKW�VHQVLEOHQ�*UXSSH�EHL�������������GLH�GHU�.RQWUROOJUXSSH�EHL��������

���������=ZLVFKHQ�LQ�YLWUR�XQG�LQ�YLYR�(UJHEQLVVHQ�ZXUGH�HLQH�*HVDPWNRLQ]LGHQ]UDWH�YRQ�

�������HUPLWWHOW�>���@��
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+ZDQJ� HW� DO�� YHUJOLFKHQ�077±7HVWHUJHEQLVVH� LQ� YLWUR�PLW� NOLQLVFKHQ�5HVSRQVH� EHL� ���

3DWLHQWHQ�PLW�$//��(V�]HLJWHQ�VLFK�ULFKWLJ�SRVLWLY�:HUWH�LQ��������XQG�ULFKWLJ�QHJDWLY�

:HUWH�LQ��������GHU�)lOOH�>��@��

,Q�HLQHU�6WXGLH�YRQ�7D\ORU�HW�DO��ZXUGHQ�����3DWLHQWLQQHQ�PLW�IRUWJHVFKULWWHQHP�$GHQR�

&$� GHV� 2YDUV� XQWHUVXFKW�� %HL� GHQ� QDFK� 077�7HVW� VHQVLEOHQ� 3DWLHQWLQQHQ� ODJ� GLH� ��

-DKUHV�EHUOHEHQVUDWH�EHL�������LP�9HUJOHLFK�ODJ�GLH�PLWWOHUH���-DKUHV�EHUOHEHQVUDWH�GHU�

*UXSSH�GHU�ODXW�077�7HVW�QLFKW�VHQVLEOHQ�3DWLHQWLQQHQ�QXU�EHL������>���@��

0LW� +LOIH� GHV� 077�$VVD\V� NRQQWHQ� XPIDVVHQGH� XQG� DXVVDJHNUlIWLJH� 'DWHQPHQJHQ�

HUPLWWHOW� ZHUGHQ� >���������@�� (LQ� ZHLWHUHU� 9RUWHLO� LVW� GLH� NRVWHQJ�QVWLJH� XQG� VFKQHOOH�

5HDOLVLHUXQJ�� 8QWHU� UHODWLY� HLQIDFKHQ� /DERUEHGLQJXQJHQ� N|QQHQ� QDFK� NXU]HU� =HLW� GLH�

(UJHEQLVVH�HUKREHQ�ZHUGHQ��*HUDGH�I�U�HLQH�6FUHHQLQJ�5HLKH�LVW�GLHV�ZLFKWLJ��$XFK�ZHQQ�

GLH� $XVVDJHNUDIW� LKUH� *UHQ]HQ� KDW�� KDQGHOW� HV� VLFK� XP� HLQ� JHHLJQHWHV� 9HUIDKUHQ� ]XU�

9RUDXVZDKO�SRWHQWLHOO�NOLQLVFK�ZLUNVDPHU�6XEVWDQ]HQ��
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���� $XVZHUWXQJ�GHU�HUPLWWHOWHQ�(UJHEQLVVH��

'LH�$Q]DKO�GHU�JHWHVWHWHQ�=\WRVWDWLNDNRQ]HQWUDWLRQHQ�EHHLQIOXVVW�VRZRKO�GLH�JUDSKLVFKH�

DOV� DXFK� GLH� UHFKQHULVFKH� (UPLWWOXQJ� GHU� *,���� XQG� /&���:HUWH�� (LQH� K|KHUH� $Q]DKO�

JHWHVWHWHU� =\WRVWDWLNDNRQ]HQWUDWLRQHQ� HUP|JOLFKW� HLQH� JHQDXHUH� $EVFKlW]XQJ� GLHVHU�

:HUWH�� 'D� LQ� GHQ� .RLQNXEDWLRQVYHUVXFKHQ� ZHQLJHU� .RQ]HQWUDWLRQHQ� JHWHVWHW� ZXUGHQ��

VLQG�GLHVH�(UJHEQLVVH�HWZDV�XQJHQDXHU��YJO��DXFK�.DSLWHO��������5HSURGX]LHUEDUNHLW�GHU�

(UJHEQLVVH���

'LH� *,���� XQG� /&���:HUWH� N|QQHQ� VRZRKO� ORJDULWKPLVFK� DOV� DXFK� OLQHDU� EHUHFKQHW�

ZHUGHQ��'D�GLH�JUDSKLVFKH�$XVZHUWXQJ� ORJDULWKPLVFK�HUIROJWH��ZXUGHQ�DXFK�GLH�:HUWH�

ORJDULWKPLVFK�EHUHFKQHW��,P�,GHDOIDOO�ZlUH�DQ�GHQ�'RVLV�:LUNXQJVNXUYHQ�HLQ�VLJPRLGDOHU�

$EIDOO�]X�EHREDFKWHQ��G��K��EHL�GHU�ORJDULWKPLVFKHQ�%HUHFKQXQJ�GHU�*,����XQG�/&���:HUWH�

IOLH�W� HLQ�JHULQJHUHU�)HKOHU�PLW� HLQ��=XU�%HUHFKQXQJ�GHU�*,���� XQG�/&���:HUWH�ZXUGHQ�

MHZHLOV� GLH�.RQ]HQWUDWLRQHQ� JHZlKOW�� GLH� �EHU�E]Z��XQWHU������:DFKVWXP� ODJHQ��+LHU�

OLHJW�HLQH�SRWHQWLHOOH�)HKOHUTXHOOH�E]Z��8QVFKlUIH�GHV�6\VWHPV��GD�YRQ�HLQHU�9DULDQ]�GHU�

:HUWH� DXVJHJDQJHQ�ZHUGHQ�PXVV�XQG�HLQLJH�.RQ]HQWUDWLRQHQ�QXU�NQDSS�REHUKDOE�RGHU�

XQWHUKDOE�GLHVHU�*UHQ]H�ODJHQ���

,QVJHVDPW� JHEHQ� GLH� (UJHEQLVVH� HLQHQ� $QKDOW�� LQ� ZHOFKHP� .RQ]HQWUDWLRQVEHUHLFK� GLH�

HLQ]HOQHQ� 6XEVWDQ]HQ� LQ� GLHVHP� 7HVWV\VWHP� ZLUNVDP� VLQG�� 6LH� VLQG� LQ� GLHVHP� 6\VWHP�

PLWHLQDQGHU� YHUJOHLFKEDU�� 'LH� HUKREHQHQ�:HUWH� VLQG� DOVR� QLFKW� DOV� DEVROXWH�:HUWH� ]X�

VHKHQ��VRQGHUQ�JHEHQ�OHGLJOLFK�$QKDOWVSXQNWH�I�U�GLH�HYHQWXHOOH�:LUNVDPNHLW�LQ�YLYR��
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���� :HOFKH�:LUNXQJ�]HLJHQ�GLH�JHWHVWHWHQ�6XEVWDQ]HQ"�

������ (WRSRVLG�

(WRSRVLG� LVW� VHLW� YLHOHQ� -DKUHQ� HLQ� ZLFKWLJHU� %HVWDQGWHLO� GHU� 7KHUDSLHSURWRNROOH� ]XU�

%HKDQGOXQJ�GHU�(7�>��@��'LH�7KHUDSLHSOlQH�VLQG�ULVLNRDGDSWLHUW��3DWLHQWHQ�DOOHU�5LVLNR�

JUXSSHQ�HUKDOWHQ�LP�(852�(�:�,�1�*�����3URWRNROO�]XQlFKVW�(WRSRVLG�LQ�.RPELQDWLRQ�

PLW� 9LQFULVWLQ�� ,IRVIDPLG�� 'R[RUXELFLQ� �9,'(�6FKHPD�� LQ� HLQHU� 'RVLHUXQJ� YRQ�

����PJ�Pð�G�DQ�GHQ�7DJHQ�G���G���G��DOV�7HLO�GHU�,QGXNWLRQVWKHUDSLH��YJO��DXFK�$EE����

(852�(�:�,�1�*�����7KHUDSLHVFKHPD��>��@��%HL�3DWLHQWHQ�PLW� ORNDOLVLHUWHU�(UNUDQNXQJ�

NRQQWH�PLW�GLHVHU�(WRSRVLGNRPELQDWLRQ�HLQH���-DKUHV�hEHUOHEHQVUDWH�YRQ�PHKU�DOV������

HUUHLFKW�ZHUGHQ�>��@��

%HL� DQ� (7� HUNUDQNWHQ� +RFKULVLNRSDWLHQWHQ� ZLUG� (WRSRVLG� DOV� %HVWDQGWHLO� HLQHU�

+RFKGRVLVWKHUDSLH�LQ�.RPELQDWLRQ�PLW�6WDPP]HOOWUDQVSODQWDWLRQ�HUSUREW��+LHU�OLHJHQ�GLH�

(WRSRVLGGRVLHUXQJHQ� EHL� LQVJHVDPW� ����� PJ�Pð� DQ� GHQ� 7DJHQ� ±�� ELV� ±�� YRU�

6WDPP]HOOWUDQVSODQWDWLRQ� �7DJ� ���� 'DV� HQWVSULFKW� ���� PJ�Pð�G� >��@�� ,P� 5DKPHQ� GHU�

+RFKGRVLVWKHUDSLH� NRQQWHQ� YHUEHVVHUWH�hEHUOHEHQVSURJQRVHQ� ]XP�(LQHQ� YRQ� 3DWLHQWHQ�

PLW�SULPlUHQ�/XQJHQ��XQG�.QRFKHQPHWDVWDVHQ����-DKUHV�hEHUOHEHQVUDWH�����PLW�YV�����

RKQH�+'7��XQG�]XP�$QGHUHQ�YRQ�3DWLHQWHQ�PLW�HLQHP�)U�KUH]LGLY������-DKUH�����-DKUHV�

hEHUOHEHQVUDWH������PLW�YV������RKQH�+'7��EHREDFKWHW�ZHUGHQ�>��@���

)�U� (WRSRVLG� ZXUGHQ� EHL� .LQGHUQ� MH� QDFK� HLQJHVHW]WHU� 'RVLV� YHUVFKLHGHQH� 3ODVPD�

NRQ]HQWUDWLRQHQ� HUPLWWHOW�� 0LW� GHU� 6WDQGDUGGRVLV� YRQ� ���� PJ�Pð� �EHU� ]ZHL� 6WXQGHQ�

WlJOLFK���EHU�GUHL�7DJH�ZXUGHQ�3ODVPDVSLW]HQVSLHJHO�YRQ��������������PJ�O�� ��������������

�0��HUUHLFKW��'DEHL�NRQQWHQ�LP�3ODVPD�.RQ]HQWUDWLRQHQ�YRQ�!����PJ�O�� �������0���EHU�

�������������K��.RQ]HQWUDWLRQHQ�YRQ������PJ�O�� ������������0���EHU��������������K�XQG�

.RQ]HQWUDWLRQHQ�YRQ�����PJ�O�� ������0���EHU��������������K�JHPHVVHQ�ZHUGHQ��%HL�L�Y���

*DEH� �EHU� ��� K�PLW� HLQHU�*HVDPWGRVLV� YRQ� ����PJ�Pð�(WRSRVLG� ODJ� GLH� 6WHDG\�6WDWH�

.RQ]HQWUDWLRQ�EHL�������������PJ�O�� ��������������0���

(LQH� NRQWLQXLHUOLFKH� ,QIXVLRQ� YRQ� �����PJ�Pð� I�KUWH� ]X� 6WHDG\�6WDWH�.RQ]HQWUDWLRQHQ�

YRQ� ����� ���� ���� PJ�O� � � �������� ���� �0��� +LHUEHL� ZXUGHQ� ���� ����� �����PDO� OlQJHU�

.RQ]HQWUDWLRQHQ� YRQ� !� ���PJ�O� � � ����� �0�� XQG� ���� ����� �����IDFK� OlQJHU�.RQ]HQWUD�

WLRQHQ� �� ���� PJ�O� � � ���� �0�� JHPHVVHQ�� DX�HUGHP� HLQH� XP� GHQ� )DNWRU� ���� ����� �����

N�U]HUH� ([SRVLWLRQ� I�U� GLH� .RQ]HQWUDWLRQHQ� ����� PJ�O� � � ����� �� ���� �0�� JHJHQ�EHU�

(WRSRVLG�LQ�GHU�1LHGULJGRVLV�����PJ�Pð�>���@���

�
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,Q� GHQ� (LQ]HOYHUVXFKHQ� GHU� YRUOLHJHQGHQ�$UEHLW� ZXUGHQ� QDFK� ���K� (WRSRVLGH[SRVLWLRQ�

.RQ]HQWUDWLRQHQ�YRQ�������ELV�������0�]XP�(UUHLFKHQ�GHU�*,���:HUWH�EHQ|WLJW���

'DPLW� ODJHQ� GLH� *,���:HUWH� LQ� HLQHP� .RQ]HQWUDWLRQVEHUHLFK�� GHU� LP� DXFK� 3ODVPD� JXW�

HUUHLFKW�ZHUGHQ�N|QQWH�XQG�PLW�YHUWUHWEDUHU�7R[L]LWlW�HLQKHUJHKW��

(V�JLEW�QXU�ZHQLJH�3XEOLNDWLRQHQ��GLH��EHU�,Q�YLWUR�=\WRWR[L]LWlWVVFUHHQLQJWHVWV�PLW�(6�

=HOOOLQLHQ�EHULFKWHQ��

'HEHV�HW�DO��XQWHUVXFKWHQ�GLH�(6�=HOOOLQLHQ�9+����XQG�6.�(6����'LH�=HOOHQ�ZXUGHQ�I�U�

HLQH�6WXQGH�PLW�(WRSRVLG�LQ�GHQ�.RQ]HQWUDWLRQHQ��������������XQG�����J�PO�EHKDQGHOW��,Q�

GHU�.RQWUROOH�EHIDQG�VLFK�NHLQ�(WRSRVLG��'LH�$Q]DKO�GHU�OHEHQGHQ�=HOOHQ�ZXUGH�PLWWHOV�

;77�7HVW�EHVWLPPW�����K�QDFK�GHU�%HKDQGOXQJ�ZXUGH�GLH�([WLQNWLRQ�JHPHVVHQ��(WRSRVLG�

LQ�HLQHU�.RQ]HQWUDWLRQ�YRQ�����J�PO�� ��������0��YHUPLQGHUWH�GLH�hEHUOHEHQVIUDNWLRQ�

YRQ�6.�(6��� DXI� �����XQG�YRQ�9+���� DXI� ����� >��@��5HFKQHULVFK�ZXUGH� LQ� GHU�YRU�

OLHJHQGHQ�$UEHLW�PLW�����0�(WRSRVLG�QDFK����K�,QNXEDWLRQV]HLW�GLH�hEHUOHEHQVIUDNWLRQ�

GHU�=HOOOLQLH�9+����DXI������XQG�I�U�67$�(7���DXI������UHGX]LHUW�� �)�U�67$�(7�����

ODJ�GLH�hEHUOHEHQVIUDNWLRQ�QDFK����K�XQWHU�����0�(WRSRVLG�UHFKQHULVFK�EHL�������XQG�

I�U� &$'2�(6��� EHL� �������� 2EZRKO� GLH� 9HUVXFKVEHGLQJXQJHQ� QLFKW� LGHQWLVFK� VLQG��

VFKHLQHQ�GLH�(UJHEQLVVH�lKQOLFK��%HLGHQ�8QWHUVXFKXQJHQ�JHPHLQVDP�LVW��GDVV�GLH�hEHU�

OHEHQVIUDNWLRQ� GHU� (WRSRVLG�VHQVLEOHQ� =HOOHQ� ]X� PHKU� DOV� ��� �� UHGX]LHUW� ZXUGH��

:HLWHUKLQ�NRQQWH�DXFK�EHL�'HEHV�HW�DO��HLQH�GRVLVDEKlQJLJH�5HGXNWLRQ�GHU�hEHUOHEHQV�

IUDNWLRQ�EHREDFKWHW�ZHUGHQ�>��@��

,Q�HLQHU�6FUHHQLQJVWXGLH�YRQ�=ZDDQ�HW�DO��ZXUGHQ�7XPRU]HOOHQ�YRQ�3DWLHQWHQ�PLW�$//�

XQG�$0/��EHU����K�PLW�(WRSRVLG�LQNXELHUW�����������J�PO���'HU�0HGLDQ�GHU�/&���:HUWH�

ODJ�I�U�$0/�=HOOHQ�EHL�������J�PO�� �������0��XQG�I�U�$//�=HOOHQ�EHL�������J�PO�� �

�����0��>���@��'LH�/&���:HUWH�YRQ�=ZDDQ�HW�DO��VLQG�ZLH�LQ�GLHVHU�$UEHLW�GHILQLHUW��

6HOEVW� GLH� (WRSRVLG�VHQVLEOHUHQ� =HOOOLQLHQ� GLHVHU� $UEHLW� �9+���� XQG� 67$�(7����

EHQ|WLJWHQ�GHXWOLFK�K|KHUH�(WRSRVLGNRQ]HQWUDWLRQHQ��XP�GLH�/&���]X�HUUHLFKHQ��������0�

XQG� ����� �0���9RQ�GHU�(WRSRVLG�UHVLVWHQWHUHQ�=HOOOLQLH�67$�(7�����ZXUGH� NHLQ�/&���

:HUW�HUUHLFKW��'LHV�]HLJW��GDVV�HV�7XPRUH�JLEW��GLH�QRFK�VHQVLEOHU�DXI�(WRSRVLG�UHDJLHUHQ�

DOV�(7��

hEHU�GHQ�JHVDPWHQ�9HUVXFKV]HLWUDXP�UHDJLHUWH�GLH�=HOOOLQLH�67$�(7���DP�VHQVLEHOVWHQ��

'LH� K|FKVWHQ� .RQ]HQWUDWLRQHQ� ]XP� (UUHLFKHQ� HLQHU� �����LJHQ� :DFKVWXPVKHPPXQJ�

ZXUGHQ�EHL�67$�(7�����XQG�&$'2�(6���EHREDFKWHW���

'LHV�N|QQWH�DXI�GDV�XQWHUVFKLHGOLFKH�$XVPD��DQ�3JS�([SUHVVLRQ�GHU�HLQ]HOQHQ�=HOOOLQLHQ�

]XU�FN]XI�KUHQ� VHLQ�� 'LH� 3JS�YHUPLWWHOWH� 0'5� LVW� HLQ� 3UREOHP� LQ� GHU� .UHEVWKHUDSLH�

HLQLJHU�7XPRUH��hEHU�HLQ�3JS�7XQQHOSURWHLQ�ZLUG�GLH�6XEVWDQ]�ZLHGHU�DNWLY�DXV�GHU�=HOOH�

KLQDXVEHI|UGHUW�>���������@���

�
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(WRSRVLG� LVW�HLQ�VROFKHV�3JS�6XEVWUDW��%HL�GHQ�=HOOOLQLHQ�&$'2�(6���NRQQWH�HLQH�3JS�

([SUHVVLRQ� YRQ� ������ EHL� 67$�(7����� YRQ� �����QDFKJHZLHVHQ�ZHUGHQ��'LHVH� EHLGHQ�

=HOOOLQLHQ�UHDJLHUWHQ�UHVLVWHQWHU�JHJHQ�EHU�(WRSRVLG��1HEHQ�3JS�H[LVWLHUHQ�QRFK�ZHLWHUH�

7UDQVSRUWSURWHLQH��GLH�HLQH�=\WRVWDWLNDUHVLVWHQ]�YHUPLWWHOQ��'LHV�N|QQWH�HUNOlUHQ��ZHVKDOE�

&$'2�(6��� XQG� 67$�(7����� WURW]� XQWHUVFKLHGOLFKHU� 3JS�([SUHVVLRQ� lKQOLFK� UHVLVWHQW�

UHDJLHUWHQ���

,P� 9HUJOHLFK� ]X� GHQ� DQGHUHQ� LQ� GLHVHU� $UEHLW� JHWHVWHWHQ� 6XEVWDQ]HQ� �9LQFULVWLQ��

*HPFLWDELQ�� &\WDUDELQ� XQG� 67,� ����� ODJ� (WRSRVLG� LP� PLWWOHUHQ� %HUHLFK� GHU�

*HVDPWUDQJIROJH��*HPFLWDELQ�XQG�9LQFULVWLQ�]HLJWHQ�HLQH�VWlUNHUH�]\WRWR[LVFKH�:LUNXQJ��

67,�����XQG�&\WDUDELQ�ZDUHQ�ZHQLJHU�WR[LVFK�DOV�(WRSRVLG��

'LH� (UJHEQLVVH� GHV� ,Q�YLWUR�=\WRWR[L]LWlWVVFUHHQLQJV� GLHVHU� $UEHLW� EHVWlWLJHQ� GLH�

:LUNVDPNHLW�YRQ�(WRSRVLG�LQ�GHU�%HKDQGOXQJ�GHU�(7��
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������ 9LQFULVWLQ�

$XFK�9LQFULVWLQ�ZLUG�VHLW�ODQJHU�=HLW�LQ�GHQ�7KHUDSLHSURWRNROOHQ�]XU�%HKDQGOXQJ�GHU�(7�

HLQJHVHW]W�>��@��'LH�$QZHQGXQJ�YRQ�9LQFULVWLQ�HUIROJW�ULVLNRDGDSWLHUW�LQ�.RPELQDWLRQ�PLW�

DQGHUHQ� &KHPRWKHUDSHXWLND� ]�%�� LP� 9,'(��� 9$,�� RGHU� 9$&�� 6FKHPD�� ,P� DNWXHOOHQ�

7KHUDSLHSURWRNROO� GHU� (852�(�:�,�1�*�����6WXGLH� ZLUG� 9LQFULVWLQ� LQ� HLQHU�

.RQ]HQWUDWLRQHQ� YRQ� ����PJ�Pð�G� DP�7DJ��� GHV� MHZHLOLJHQ�=\NOXV� JHJHEHQ� �YJO�� DXFK�

$EE�� �� (852�(�:�,�1�*������ 7KHUDSLHVFKHPD�� >��@�� ,P� 5DKPHQ� GLHVHV� 7KHUDSLH�

VFKHPDV� ZXUGH� HLQH� ��-DKUHV�hEHUOHEHQVUDWH� YRQ� PHKU� DOV� ��� �� EHL� 3DWLHQWHQ� PLW�

ORNDOLVLHUWHU�(UNUDQNXQJ�HUUHLFKW�>��@��

=XU�3KDUPDNRNLQHWLN�EHL�.LQGHUQ�JLEW� HV� I�U�9LQFULVWLQ�QXU�ZHQLJH�6WXGLHQ��'LH� ,QWUD��

XQG� ,QWHUSDWLHQWHQ�9DULDELOLWlW� LVW� JUR�� >��@�� 1HX� DQ� $//� HUNUDQNWHQ� .LQGHUQ� RKQH�

YRUKHULJH�&KHPRWKHUDSLH�ZXUGHQ�����PJ�P��9LQFULVWLQ� DOV�%ROXV�YHUDEUHLFKW��(V� HUJDE�

VLFK� LP�0HGLDQ� ���WH�XQG���WH�3HU]HQWLOH��HLQH�*HVDPWN|USHUFOHDUDQFH�YRQ����� ����� ��

�����PO�[�PLQ���[�Pð��HLQH�$8&�YRQ������������������PJ�[�/���[�PLQ����(OLPLQDWLRQV�+:=�

W���.� �����������������PLQ�XQG�W����� �������������������PLQ��VRZLH�HLQ�9HUWHLOXQJVYROXPHQ�

LP�6WHDG\�6WDWH�YRQ�����������������O�Pð�>��@���

,Q� GHU� YRUOLHJHQGHQ� $UEHLW� UHDJLHUWHQ� GLH� YLHU� XQWHUVXFKWHQ� =HOOOLQLHQ� XQWHUVFKLHGOLFK�

VHQVLEHO� DXI� GLH� ,QNXEDWLRQ� PLW� 9LQFULVWLQ�� 1DFK� ���K� ZXUGH� EHL� NHLQHU� =HOOOLQLH� GDV�

:DFKVWXP�PLW�GHQ�7HVWNRQ]HQWUDWLRQHQ�YRQ������ELV�����0�]X�PHKU�DOV������JHKHPPW��

1DFK����K�ZXUGH�GDV�:DFKVWXP�GHU�=HOOOLQLH�67$�(7���EHL�DOOHQ�JHWHVWHWHQ�'RVLHUXQJHQ�

]X�PHKU�DOV������UHGX]LHUW��ZlKUHQG�EHL�GHQ��EULJHQ�=HOOOLQLHQ�GHU�$QWHLO�YLWDOHU�=HOOHQ�

PLW�NHLQHU�GHU�XQWHUVXFKWHQ�.RQ]HQWUDWLRQHQ�]X�PHKU�DOV������JHVHQNW�ZXUGH��(UVW�QDFK�

���K�UHGX]LHUWH�9LQFULVWLQ�GDV�:DFKVWXP�DOOHU�=HOOOLQLHQ�]X������XQG�PHKU���

$XFK�EHL�9LQFULVWLQ�EHVWHKW�GDV�3UREOHP�LQ�GHU�3JS�YHUPLWWHOWHQ�0'5��9LQFULVWLQ�ZLUG�

QLFKW� QXU� PLWWHOV� 3JS�7XQQHOSURWHLQ� ZLHGHU� DXV� GHU� =HOOH� KHUDXVJHSXPSW�� HV� LQGX]LHUW�

DX�HUGHP� HLQH� 3JS�([SUHVVLRQ�� 'LH� =HOOOLQLHQ� PLW� KRKHU� 3JS�([SUHVVLRQ� &$'2�(6���

XQG�67$�(7�����UHDJLHUWHQ�GHXWOLFK�UHVLVWHQWHU�DOV�67$�(7���XQG�9+������

1DFK����K�ZXUGHQ�EHL�67$�(7����67$�(7�����XQG�9+����lKQOLFKH�%HREDFKWXQJHQ�ZLH�

QDFK� ���K� JHPDFKW��%HL�&$'2�(6��� KLQJHJHQ�ZXUGH�� DQGHUV� DOV�QDFK����K�� QDFK����K�

NHLQH������LJH�5HGXNWLRQ�GHV�:DFKVWXPV�PHKU�HUUHLFKW��'LHV�KlQJW�ZDKUVFKHLQOLFK�PLW�

GHU�:DFKVWXPVNLQHWLN�YRQ�&$'2�(6���]XVDPPHQ��'LH�.RQWUROOH�EHIDQG�VLFK�]X�GLHVHP�

=HLWSXQNW� QLFKW� PHKU� LQ� GHU� :DFKVWXPVSKDVH�� 'DV� .RQWUROOZDFKVWXP� ZDU� QDFK� ���K�

JHULQJHU�DOV�QDFK����K�XQG�VRPLW�GLH�'LIIHUHQ]�]ZLVFKHQ�EHKDQGHOWHQ�XQG�XQEHKDQGHOWHQ�

=HOOHQ� JHULQJHU�� 'DI�U� VSULFKW� DXFK�� GDVV� GLH� hEHUOHEHQVIUDNWLRQ� XQG� /&���:HUWH� I�U�

&$'2�(6���QDFK����K�QLFKW�ZLHGHU�DQJHVWLHJHQ�VLQG���

�
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,QVJHVDPW�ZDU�GLH�:LUNXQJ�YRQ�9LQFULVWLQ�PHKU�YRQ�GHU�=HLW�DOV�YRQ�GHU�.RQ]HQWUDWLRQ�

DEKlQJLJ��'LHV�OLHJW�YHUPXWOLFK�DP�:LUNPHFKDQLVPXV�GHU�6XEVWDQ]��$OV�0LWRVHKHPPHU�

NDQQ�9LQFULVWLQ� HUVW� VHLQH�:LUNXQJ�HQWIDOWHQ��ZHQQ�DOOH�=HOOHQ� LQ�GLH�0LWRVH�NRPPHQ��

'LHV�N|QQWH�HLQ�ZHLWHUHU�*UXQG�VHLQ��ZHVKDOE�GLH�=HOOOLQLHQ�67$�(7���XQG�9+����PLW�

HLQHU�N�U]HUHQ�9HUGRSSOXQJV]HLW�VHQVLEOHU�UHDJLHUWHQ�DOV�67$�(7�����PLW�HLQHU�OlQJHUHQ�

*HQHUDWLRQV]HLW��

,P�9HUJOHLFK�]X�GHQ�DQGHUHQ� LQ�GLHVHU�$UEHLW�XQWHUVXFKWHQ�6XEVWDQ]HQ�VWDQG�9LQFULVWLQ�

QDFK�*HPFLWDELQ� DQ� ]ZHLWHU� 6WHOOH� LQ� GHU�*HVDPWUDQJIROJH��$XFK�ZHQQ�9LQFULVWLQ� HUVW�

QDFK�OlQJHUHU�([SRVLWLRQV]HLW�VHLQH�YROOH�:LUNXQJ�HQWIDOWHWH��ZXUGHQ��EHU�GHQ�JHVDPWHQ�

%HREDFKWXQJV]HLWUDXP�JHULQJHUH�.RQ]HQWUDWLRQHQ�DQ�9LQFULVWLQ�DOV�DQ�(WRSRVLG��67,�����

XQG�&\WDUDELQ�EHQ|WLJW��

�
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������ *HPFLWDELQ�

*HPFLWDELQ� LVW� HUVW� VHLW� ����� LQ�'HXWVFKODQG� ]XJHODVVHQ� >��@��(V�ZLUG� LQ� GHU�7KHUDSLH�

VROLGHU�7XPRUH�ZLH�]�%��GHP�+DUQEODVHQ�&$��GHP�QLFKWNOHLQ]HOOLJHP�%URQFKLDO�&$�XQG�

GHP�$GHQR�&$�GHV�3DQNUHDV�DQJHZDQGW��'LH�6XEVWDQ]�]HLJWH�LQ�]DKOUHLFKHQ�NOLQLVFKHQ�

6WXGLHQ� DXFK�$NWLYLWlW� JHJHQ�ZHLWHUH�PDOLJQH� VROLGH�7XPRUHUNUDQNXQJHQ�ZLH� ]�%�� GHV�

2YDUV� XQG� GHU� %UXVW� >����������������������@�� *HPFLWDELQ� JHK|UW� QLFKW� ]XU� 6WDQGDUG�

WKHUDSLH�GHU�(7��

=XU�%HXUWHLOXQJ�GHU�:LUNVDPNHLW�XQG�DOV�=XODVVXQJVNULWHULXP�ZXUGH�HUVWPDOV�QLFKW�GDV�

9RUOLHJHQ�YRQ�7XPRUUHPLVVLRQVUDWHQ��VRQGHUQ�HLQH�9HUEHVVHUXQJ�GHU�/HEHQVTXDOLWlW�]�%��

GXUFK�5HGXNWLRQ�GHU�6FKPHU]LQWHQVLWlW�KHUDQJH]RJHQ�>��@���

'DWHQ��EHU�GHQ�NOLQLVFKHQ�(LQVDW]�YRQ�*HPFLWDELQ�EHL�.LQGHUQ�VLQG�UDU��$Q�.LQGHUQ�PLW�

VROLGHQ�7XPRUHQ�ZXUGH�GLH�6XEVWDQ]� LQ� HLQHU�3KDVH�,�6WXGLH�XQWHUVXFKW��1DFK����PLQ�

.XU]LQIXVLRQ� YRQ� ����� ±� ����� PJ�Pð� *HPFLWDELQ� ODJ� GDV� 6WHDG\�6WDWH�9ROXPHQ� LP�

0HGLDQ�I�U�*HPFLWDELQ�]ZLVFKHQ�������������O�Pð��GLH�*HPFLWDELQ�3ODVPDVSLW]HQVSLHJHO�

LP�0HGLDQ�]ZLVFKHQ��������������J�PO�� ���������������0��>���@���

,Q�GHQ�0RQRLQNXEDWLRQVYHUVXFKHQ�PLW�*HPFLWDELQ�GHU�YRUOLHJHQGHQ�$UEHLW�UHDJLHUWHQ�YRU�

DOOHP�GLH�JHJHQ�EHU�(WRSRVLG�XQG�9LQFULVWLQ�UHVLVWHQWHUHQ�=HOOOLQLHQ�VHKU�VHQVLEHO��1DFK�

���K�ZXUGH�PLW�JHULQJHQ�*HPFLWDELQNRQ]HQWUDWLRQHQ�YRQ��������������0�GDV�:DFKVWXP�

GHU�=HOOOLQLHQ�&$'2�(6���� 67$�(7��� XQG�67$�(7����� ]X� �����JHKHPPW��1DFK����K�

UHGX]LHUWHQ� VRJDU� XP� GHQ� )DNWRU� �� �� �� JHULQJHUH� 'RVLHUXQJHQ� GDV� :DFKVWXP� GLHVHU�

=HOOOLQLHQ� DXI� ������9K���� UHDJLHUWH� UHVLVWHQWHU� DOV� GLH� �EULJHQ� XQWHUVXFKWHQ�=HOOOLQLHQ�

JHJHQ�EHU�*HPFLWDELQ��1DFK����K�ZXUGH�EHL�NHLQHU�GHU�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�GDV�

:DFKVWXP�]X������JHKHPPW��1DFK����K�XQG����K�ZXUGH�EHL�9+����MHZHLOV�HLQH�FD����

IDFK�K|KHUH�*HPFLWDELQNRQ]HQWUDWLRQ�DOV�EHL�GHQ�DQGHUHQ�JHWHVWHWHQ�=HOOOLQLHQ�EHQ|WLJW��

'LH� :LUNXQJ� YRQ� *HPFLWDELQ� ZDU� VRZRKO� ]HLW�� DOV� DXFK� GRVLVDEKlQJLJ�� 9HUPXWOLFK�

ZXUGH�GLH�PD[LPDOH�*HPFLWDELQZLUNXQJ�EHL�DOOHQ�=HOOOLQLHQ�QDFK����K�HUUHLFKW��GD�QDFK�

���K�MHZHLOV�NHLQH�QHQQHQVZHUWH�6WHLJHUXQJ�GHU�7R[L]LWlW�EHREDFKWHW�ZXUGH���

,QVJHVDPW� ODJHQ� GLH�:HUWH� LQ� HLQHP�.RQ]HQWUDWLRQVEHUHLFK�� GHU� DXFK� LP�PHQVFKOLFKHQ�

2UJDQLVPXV�HUUHLFKW�ZHUGHQ�NDQQ�XQG�PLW�HLQHU�DN]HSWDEOHQ�7R[L]LWlW�HLQKHUJHKW�>���@��

,Q�YHUVFKLHGHQHQ�,Q�YLWUR�6WXGLHQ�ZXUGH�GLH�:LUNXQJ�YRQ�*HPFLWDELQ�DQ�VROLGHQ�7XPRU�

]HOOHQ�HUSUREW�>��������@���
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'LH� 7DE�� ��� JLEW� GLH� *,���:HUWH� QDFK� ��� K� *HPFLWDELQLQNXEDWLRQ� GHU� (6� ±=HOOOLQLHQ�

GLHVHU�$UEHLW�LP�9HUJOHLFK�]X�GHQ�*,���:HUWHQ�YRQ�YLHU�2VWHRVDUNRP�26��=HOOOLQLHQ�XQG�

VHFKV�=HUYLNDO�&$�=HOOOLQLHQ�ZLHGHU���

�

*HPFLWDELQ� =HLW� ���K�

4XHOOH� =HOOOLQLH� *,���>�0@�

GLHVH�$UEHLW� &$'2�(6��� �����

(6� 9+���� X�

� 67$�(7��� �����

� 67$�(7����� �������

-LD�HW�DO��>��@�� 0*���� �������

26� 6$26��� �����

� 7(���� �������

� 6$26�/0��� �����

+HUQDQGH]�HW�DO��>��@� 6L+$� ����

=HYL[�&$� &D/R� �����

� ,Q%O� �����

� +H/D� �����

� &��$� �����

� &DV.L� �����

7DE������*,���:HUWH�QDFK���K�*HPFLWDELQLQNXEDWLRQ�

X� GXUFKVFKQLWWOLFKHV�:DFKVWXP��EHU�����

��� :DFKVWXP�XP���������EHL�GLHVHU�XQG�DOOHQ�K|KHUHQ�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�

� :HUW�HUUHFKQHW�VLFK�DXV�]ZHL�0HVVUHLKHQ�

�

-LD� HW� DO�� XQWHUVXFKWHQ�PLWWHOV�077�7HVW� GLH� ,Q�YLWUR�7R[L]LWlW� YRQ�*HPFLWDELQ� DQ� YLHU�

KXPDQHQ�2VWHRVDUNRP��26��=HOOOLQLHQ��0*�����7(�����6$26����XQG�6$26�/0���>��@��

*HPFLWDELQ�UHGX]LHUWH�GDV�:DFKVWXP�XQG�LQGX]LHUWH�$SRSWRVH�EHL�DOOHQ�YLHU�XQWHUVXFKWHQ�

=HOOOLQLHQ��1DFK����K�*HPFLWDELQLQNXEDWLRQ�ODJHQ�GLH�,&���:HUWH�]ZLVFKHQ�����Q0�XQG���

�0� >��@�� 'LH� ,&���:HUWH� ZXUGHQ� ZLH� GLH� *,���:HUWH� GLHVHU� $UEHLW� HUPLWWHOW� XQG� VLQG�

VRPLW�YHUJOHLFKEDU���

$QGHUV� DOV� LQ� GLHVHU� $UEHLW� ZXUGHQ� QDFK� ���K� I�U� DOOH� YLHU� 26�=HOOOLQLHQ� ,&���:HUWH�

HUUHLFKW��'LH�LQ�GLHVHU�$UEHLW�*HPFLWDELQ�UHVLVWHQWHVWH�(6�=HOOOLQLH��9+�����HUODQJWH�QDFK�

��K�NHLQHQ�*,���:HUW��'LH�]ZHL�VHQVLEHOVWHQ�26�=HOOOLQLHQ�EHQ|WLJWHQ�QDFK����K�I�U�HLQH�

�����LJH� :DFKVWXPVKHPPXQJ� XQJHIlKU� XP� GHQ� )DNWRU� ���� E]Z�� �� JHULQJHUH�

*HPFLWDELQNRQ]HQWUDWLRQHQ�DOV�GLH�QDFK����K�VHQVLEHOVWH�(6�=HOOOLQLH�GLHVHU�$UEHLW��67$�

(7������
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9HUJOHLFKW�PDQ�GLH����K�:HUWH�GHU�26�=HOOOLQLHQ�PLW�GHQ����K�:HUWHQ�GHU�(6�=HOOOLQLHQ��

VR� ZDU� I�U� GLH� QDFK� ���K� VHQVLEHOVWH� (6�=HOOLQLH� HLQH� XP� FD�� GHQ� )DNWRU� ��� E]Z�� ����

K|KHUH� *HPFLWDELQNRQ]HQWUDWLRQ� LP� 9HUJOHLFK� ]X� GHQ� ���K� .RQ]HQWUDWLRQHQ� GHU�

VHQVLEHOVWHQ�26�=HOOOLQLHQ�Q|WLJ���

'LH� ZHQLJHU� VHQVLEOHQ� 26�=HOOOLQLHQ� KLQJHJHQ� EUDXFKWHQ� FD�� XP� GHQ� )DNWRU� �� K|KHUH�

*HPFLWDELQGRVHQ� DOV� GLH� VHQVLEHOVWH� (6�=HOOOLQLH�� XP� QDFK� ���K� HLQH� �����LJH�

:DFKVWXPVKHPPXQJ�]X�HUUHLFKHQ� >��@�� ,QVJHVDPW�VFKHLQHQ�QDFK����K�GLH�XQWHUVXFKWHQ�

26�=HOOOLQLHQ�QRFK�VHQVLEOHU�JHJHQ�EHU�*HPFLWDELQ�DOV�GLH�(6�=HOOOLQLHQ�GLHVHU�$UEHLW��

,Q� HLQHU�6WXGLH� YRQ�+HUQDQGH]� HW� DO��ZXUGH� GLH�*HPFLWDELQDNWLYLWlW� DQ� VHFKV�=HUYLNDO�

&$�=HOOOLQLHQ��6L+D��&D/R��,Q%O��+H/D��&��$��&DV.L��XQWHUVXFKW�>��@��=XU�%HVWLPPXQJ�

GHU� hEHUOHEHQVIUDNWLRQ� ZXUGH� QLFKW� GHU� 077�7HVW�� VRQGHUQ� HLQ� lKQOLFKHV� 9HUIDKUHQ�

�)lUEXQJ� PLW� .ULVWDOO�9LROHWW�� DQJHZDQGW�� 'LH� EHREDFKWHWHQ� =HOOOLQLHQ� UHDJLHUWHQ�

XQWHUVFKLHGOLFK� DXI� GLH� *HPFLWDELQH[SRVLWLRQ�� 1DFK� ���K� ZXUGHQ� *HPFLWDELQ�

NRQ]HQWUDWLRQHQ� ]ZLVFKHQ� ����� XQG� �����0� ]XU� �����LJHQ� :DFKVWXPVKHPPXQJ�

EHQ|WLJW�� 2KQH� GLH� JHPFLWDELQUHVLVWHQWH� =HOOOLQLH� ODJHQ� GLH� 'RVHQ� ]XU� �����LJHQ� ±

:DFKVWXPVKHPPXQJ� QDFK� ���K� ]ZLVFKHQ� ����� XQG� ����� �0� >��@�� 1DFK� ���K� ZXUGHQ�

NHLQH�:HUWH�HUKREHQ���

)�U� GLH� VHQVLEHOVWH� =HUYLNDO�&$�=HOOOLQLH� �&DV.L��ZXUGH� FD�� XP� GHQ� )DNWRU� ��ZHQLJHU�

*HPFLWDELQ�EHQ|WLJW�DOV�I�U�GLH�QDFK����K�VHQVLEHOVWH�(6�=HOOOLQLH��,QVJHVDPW�VFKHLQHQ�GLH�

XQWHUVXFKWHQ�=HUYLNDO�&$�=HOOOLQLHQ�QDFK����K�VHQVLEOHU�JHJHQ�EHU�*HPFLWDELQ�]X�VHLQ��

$OOHUGLQJV�ZXUGH� LQ�GLHVHU�$UEHLW�GLH�PD[LPDOH�*HPFLWDELQZLUNVDPNHLW�JHJHQ�EHU�GHQ�

(6�=HOOHQ� HUVW� QDFK� ���K� JHVHKHQ��$XVVHUGHP�EHQ|WLJWH� GLH�ZHQLJHU� VHQVLEOH�=HUYLNDO�

&$�=HOOOLQLH� �&D/R�� QXU� HLQH� JHULQJ� QLHGULJHUH� *HPFLWDELQNRQ]HQWUDWLRQ� DOV� GLH� QDFK�

���K�JHPFLWDELQVHQVLEHOVWH�(6�=HOOOLQLH��67$�(7����I�U�HLQHQ�YHUJOHLFKEDUHQ�(IIHNW���

3DFH� HW� DO�� XQWHUVXFKWHQ� *HPFLWDELQ� DQ� GUHL� QLFKW� NOHLQ]HOOLJHQ� /XQJHQ�&$�=HOOOLQLHQ�

�1&,�+�����1&,�&RU/���XQG�1&,�&ROR�����>��@��'LH�=HOOHQ�ZXUGHQ�PLW�XQG�RKQH������

����� XQG� ������ �0� *HPFLWDELQ� �EHU� ���K�� ���K� XQG� ���K� LQNXELHUW�� 8P� GLH� GRUW�

HUPLWWHOWHQ�:HUWH�PLW�GLHVHU�$UEHLW�]X�YHUJOHLFKHQ��ZXUGH�GDV�5HVWZDFKVWXP�GHU�/XQJHQ�

&$�=HOOOLQLHQ�XQWHU�*HPFLWDELQHLQIOXVV�DXI�GLH�.RQWROOH�RKQH�*HPFLWDELQ�DP�MHZHLOLJHQ�

0HVVWDJ�EH]RJHQ��$QGHUV�DOV�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�EHIDQG�VLFK�GLH�.RQWUROOH�MHGRFK�

QLFKW�LQ�GHU�:DFKVWXPVSKDVH��VRQGHUQ�ODJ�LP�'XUFKVFKQLWW�EHL�FD�������GHV�:DFKVWXPV�

GHU�.RQWUROOH�DP�7DJ�1XOO��

'LH�GUHL�=HOOOLQLHQ�UHDJLHUWHQ�XQWHUVFKLHGOLFK�DXI�*HPFLWDELQ��%HL�DOOHQ�ZXUGH��ZLH�DXFK�

LQ�GLHVHU�$UEHLW��HLQH�NRQ]HQWUDWLRQV��XQG�]HLWDEKlQJLJH�:DFKVWXPVKHPPXQJ�EHREDFK�

WHW���
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1DFK� ���K� ZXUGHQ�� ZLH� DXFK� LQ� GHU� YRUOLHJHQGHQ� 9HUVXFKVUHLKH�� NHLQH� ZDFKVWXPV�

KHPPHQGHQ� (IIHNWH� JHVHKHQ�� 'LH� 'RVLV� YRQ� ������ �0� *HPFLWDELQ� EHHLQIOXVVWH� GDV�

hEHUOHEHQ�GHU�GUHL�=HOOOLQLHQ��EHU�GHQ�JHVDPWHQ�9HUVXFKV]HLWUDXP�QLFKW�>��@���

1DFK� ���K� NRQQWH� QXU� EHL� HLQHU� =HOOOLQLH� �1&,�+����� HLQH� VLJQLILNDQWH� 5HGXNWLRQ� GHU�

�EHUOHEHQGHQ�=HOOHQ�HUIDVVW�ZHUGHQ��8QWHU�������0�*HPFLWDELQ��EHUOHEWHQ�QRFK�������

XQWHU������0�QRFK������GHU�=HOOHQ�LP�9HUJOHLFK�]XU�.RQWUROOH�QDFK����K���

1DFK����K�]HLJWH�VLFK�I�U�GLH�VHQVLEHOVWH�/XQJHQ�&D�=HOOOLQLH��1&,�+�����PLW�������0�

*HPFLWDELQ� HLQ� 5HVWZDFKVWXP� YRQ� ��� �� VRZLH� PLW� ���� �0� YRQ� ��� �� LP� 9HUJOHLFK�

.RQWUROOH�QDFK����K��'LH�EHLGHQ�DQGHUHQ�=HOOOLQLHQ�ZDUHQ�ZHQLJHU�VHQVLEHO��1DFK����K�

ZLHVHQ� 1&,�&ROR���� XQG� 1&,�&RU/��� XQWHU� ������0� *HPFLWDELQ� HLQ� hEHUOHEHQ� YRQ�

����� E]Z�� ����� LP�9HUJOHLFK�.RQWUROOH� QDFK� ���K� YRU��8QWHU� �����0�]HLJWH� VLFK� HLQ�

hEHUOHEHQ� YRQ� ��� �� EHL� 1&,�&ROR���� XQG� EHL� 1&,�&RU/��� YRQ� ����� LP� 9HUJOHLFK�

.RQWUROOH�QDFK����K�>��@���

'DV�=HOOZDFKVWXP�GHU� LQ�GLHVHU�$UEHLW� XQWHUVXFKWHQ�(6�=HOOOLQLHQ�KLQJHJHQ�ZXUGH�PLW�

������0�QDFK����K�QLFKW�EHHLQIOXVVW��$QGHUV�YHUKLHOW�HV�VLFK�PLW������0�*HPFLWDELQ��)�U�

GLH� JHJHQ�EHU� *HPFLWDELQ� VHQVLEOHUHQ� (6�=HOOOLQLHQ� ZXUGH� QDFK� ���K� PLW� �����0�

*HPFLWDELQ�HLQ�5HVWZDFKVWXP�]ZLVFKHQ�������&$'2�(6����XQG�������67$�(7���XQG�

67$�(7� ����� EHREDFKWHW��%HL� GHU�*HPFLWDELQ�UHVLVWHQWHUHQ�=HOOOLQLH�9+���� ]HLJWH� VLFK�

PLW������0�*HPFLWDELQ�HLQ�5HVWZDFKVWXP�YRQ�������'HPQDFK�VFKHLQHQ�GLH�XQWHUVXFKWHQ�

(6�=HOOOLQLHQ� QDFK� ���K� ]ZDU� UHVLVWHQWHU� DOV� GLH� VHQVLEHOVWH� /XQJHQ�&$�=HOOOLQLH�� DEHU�

JOHLFK]HLWLJ�VHQVLEOHU�DOV�GLH�UHVLVWHQWHUHQ�/XQJHQ�&$�=HOOOLQLHQ��

=XU� 7KHUDSLH� GHU� (7�ZLUG�*HPFLWDELQ� ]XU� =HLW� QLFKW� VWDQGDUGPl�LJ� HLQJHVHW]W�� ,Q� GHU�

/LWHUDWXU� ZXUGH� LQ� ]ZHL� 6WXGLHQ� �EHU� GLH� :LUNVDPNHLW� YRQ� *HPFLWDELQ� EHL� WKHUDSLH�

UHVLVWHQWHQ�:HLFKWHLOVDUNRPHQ�EHULFKWHW�>������@���

,Q�HLQHU�3KDVH�,,�6WXGLH�ZXUGH�*HPFLWDELQ�DQ����3DWLHQWHQ�PLW�YRUEHKDQGHOWHQ�XQG�IRUW�

JHVFKULWWHQHQ�:HLFKWHLOVDUNRPHQ� XQWHUVXFKW� >���@��'LH�3DWLHQWHQ�ZXUGHQ� LQ� GLH�6WXGLH�

DXIJHQRPPHQ�� ZHQQ� GLH� KLVWRORJLVFKH� 'LDJQRVH� HLQHV� QLFKWUHVHNWDEOHQ�� ZLHGHUDXIJH�

WUHWHQHQ� RGHU�PHWDVWDVLHUWHQ� IRUWJHVFKULWWHQHQ�:HLFKWHLOVDUNRPV�YRUODJ� XQG�ZHQLJVWHQV�

HLQH�FKHPRWKHUDSHXWLVFKH�%HKDQGOXQJ�PLW�HLQHP�$QWKUDF\FOLQ�XQG���RGHU�,IRVIDPLG�HLQ�

VFKOLH�HQGHQ�3URWRNROO� VWDWWJHIXQGHQ�KDWWH��1XU� ]ZHL�GHU�XQWHUVXFKWHQ�3DWLHQWHQ�KDWWHQ�

]XYRU� DXI� HLQH� SDOOLDWLYH�&KHPRWKHUDSLH� DQJHVSURFKHQ��*HPFLWDELQ�ZXUGH� DOV� ����PLQ�

,QIXVLRQ� LQ� HLQHU�'RVLHUXQJ� YRQ� ����PJ�Pð� DQ� GHQ�7DJHQ�����XQG����HLQHV����WlJLJHQ�

=\NOXV� JHJHEHQ�� (LQH� 6WHLJHUXQJ� GHU� 'RVLV� DXI� ����PJ�Pð� ZDU� EHL� 6WDELOLVLHUXQJ� GHU�

(UNUDQNXQJ� XQG� JXWHU� 7ROHUDQ]� JHJHQ�EHU� *HPFLWDELQ� HUODXEW�� ,P� 0HGLDQ� ZXUGHQ� ��

=\NOHQ��5lQJH��������YHUDEUHLFKW��
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=ZHL�3DWLHQWHQ��������]HLJWHQ�HLQ�WHLOZHLVHV�$QVSUHFKHQ�DXI�GLH�7KHUDSLH�I�U���E]Z����

0RQDWH�� 'DYRQ� JHK|UWH� HLQHU� ]X� GHQ� ]ZHL� 3DWLHQWHQ�� GLH� EHUHLWV� DXI� HLQH� SDOOLDWLYH�

&KHPRWKHUDSLH�DQJHVSURFKHQ�KDWWHQ��%HL�HLQHP�ZHLWHUHQ�3DWLHQWHQ�NDP�HV�]XU�5HGXNWLRQ�

YRQ�PHKU�DOV������GHU�/XQJHQPHWDVWDVHQ�XQG�6WDELOLVLHUXQJ�GHV�ORNDOHQ�5�FNJDQJV�I�U���

0RQDWH��)�U�VHFKV�3DWLHQWHQ�NRQQWH�HLQH�6WDELOLVLHUXQJ�GHU�(UNUDQNXQJ��EHU�������0RQDWH�

HUUHLFKW�ZHUGHQ��1HXQ�3DWLHQWHQ�HUOLWWHQ�HLQ�)RUWVFKUHLWHQ�GHU�(UNUDQNXQJ��,P�0HGLDQ�ODJ�

GDV�hEHUOHEHQ�EHL���0RQDWHQ��I�QI�3DWLHQWHQ�OHEWHQ�DXFK�QDFK����0RQDWHQ�QRFK�>���@��

*HPFLWDELQ� ]HLJWH� $QWLWXPRUDNWLYLWlW� PLW� HLQHP� YHUWUHWEDUHQ� 7R[L]LWlWVSURILO� LQ� GLHVHU�

3DWLHQWHQJUXSSH�>���@��

,Q�HLQHU�DQGHUHQ�3KDVH�,,�6WXGLH�ZXUGH�GLH�(IIHNWLYLWlW�YRQ�*HPFLWDELQ�DQ����3DWLHQWHQ�

PLW� :HLFKWHLO�� RGHU� .QRFKHQVDUNRPHQ� XQWHUVXFKW�� 6LH� UHDJLHUWHQ� ]XYRU� UHVLVWHQW�

JHJHQ�EHU�GHQ�DXI�$GULDP\FLQ�XQG�,IRIDPLG�EDVLHUHQGHQ�6WDQGDUG�&KHPRWKHUDSLHQ�>��@��

*HPFLWDELQ�ZXUGH�LQ�HLQHU�'RVLHUXQJ�YRQ������PJ�Pð�:RFKH��EHU�VLHEHQ�DXIHLQDQGHU�

IROJHQGH�:RFKHQ�JHIROJW�YRQ�HLQHU�:RFKH�3DXVH�YHUDEUHLFKW��:XUGH�NHLQH�3URJUHVVLRQ�

EHREDFKWHW��EHNDPHQ�GLH�3DWLHQWHQ�ZHLWHUKLQ������PJ��Pð�:RFKH��EHU���:RFKHQ�DOOH����

7DJH�� ELV� HLQ� 6FKHLWHUQ� GHU� 7KHUDSLH� NOLQLVFK� RGHU� UDGLRORJLVFK� EHZLHVHQ� ZXUGH�� (V�

NRQQWH� HLQ� SDUWLHOOHV� $QVSUHFKHQ� EHL� HLQHP� 3DWLHQWHQ� PLW� /HLRP\RVDUNRP� XQG� HLQ�

PLQLPDOHU�5HVSRQV�EHL�HLQHP�3DWLHQWHQ�PLW�$QJLRVDUNRP�EHREDFKWHW�ZHUGHQ��$X�HUGHP�

HUUHLFKWHQ� VHFKV�3DWLHQWHQ�PLW�&KRQGURVDUNRP�E]Z��2VWHRVDUNRP�HLQH�YRU�EHUJHKHQGH�

6WDELOLVLHUXQJ� GHU�.UDQNKHLW��'LH� Ä2YHUDOO�'LVHDVH�&RQWUROO��5DWH� ODJ� EHL� ����� ��������

'LH�=HLW�ELV�]XU�3URJUHVVLRQ�GHU�(UNUDQNXQJ�ODJ�]ZLVFKHQ���XQG����:RFKHQ��,P�0HGLDQ�

ODJ�GLH�=HLW� ELV� ]XP�)RUWVFKULWW� GHU�(UNUDQNXQJ�EHL����:RFKHQ��(LQ�NOLQLVFKHU�%HQHILW�

�9HUEHVVHUXQJ� GHV� %HZHJXQJVVWDWXV�� /LQGHUXQJ� GHU� UHVSLUDWRULVFKHQ� 6\PSWRPH��

6FKPHU]DEQDKPH�XQG�JHULQJHU�%HGDUI�DQ�6FKPHU]PHGLNDWLRQ��ZXUGH�EHL�GHQ�3DWLHQWHQ�

JHVHKHQ��GLH�HLQHQ�SURJHVVLRQVIUHLHQ�=XVWDQG�HUUHLFKWHQ�>��@���

%HL�.LQGHUQ�ZXUGH�*HPFLWDELQ�ELVKHU�QLFKW�VWDQGDUGPl�LJ�HLQJHVHW]W��,Q�HLQHU�3KDVH�,�

6WXGLH�ZXUGH�GLH�6XEVWDQ]�EHL����.LQGHUQ�PLW� VROLGHQ�7XPRUHQ�XQWHUVXFKW� >���@��$OOH�

ZDUHQ�WKHUDSLHUHIUDNWlU�JHJHQ�EHU�GHU�NRQYHQWLRQHOOHQ�7KHUDSLH�XQG�KDWWHQ�HLQH�/HEHQV�

HUZDUWXQJ� YRQ�PLQGHVWHQV� ]ZHL�0RQDWHQ��*HPFLWDELQ�ZXUGH� DOV� ���PLQ� ,QIXVLRQ� ]ZHL�

RGHU� GUHL� :RFKHQ� DOOH� YLHU� :RFKHQ� YHUDEUHLFKW�� 'RVLHUXQJHQ� YRQ� ������ ����� XQG�

�����PJ�Pð� ZXUGHQ� �EHU� GUHL� :RFKHQ� JHJHEHQ�� DQVFKOLH�HQG� ZXUGHQ� I�U� QXU� ]ZHL�

:RFKHQ� .RQ]HQWUDWLRQHQ� YRQ� ������ ����� XQG� ����� PJ�Pð� DQJHZDQGW�� $Q� WR[LVFKHQ�

1HEHQZLUNXQJHQ�ZXUGHQ�Y�D��0\HORVXSSUHVVLRQ�VRZLH�6RPQROHQ]��)LHEHU��+\SRWHQVLRQ�

XQG�5DVK�EHREDFKWHW���
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%HL�HLQHP�.LQG�PLW�$GHQR�&$�GHV�3DQNUHDV�ZXUGH�HLQ�WHLOZHLVHV�$QVSUHFKHQ�HUUHLFKW��

,QVJHVDPW�NRQQWH�EHL�VLHEHQ�3DWLHQWHQ�HLQH�6WDELOLVLHUXQJ�GHU�(UNUDQNXQJ�]ZLVFKHQ���ELV�

���0RQDWHQ�EHREDFKWHW�ZHUGHQ��'DUXQWHU�ZDUHQ�YLHU�YRQ�LQVJHVDPW����DQ�2VWHRVDUNRPHQ�

HUNUDQNWHQ�.LQGHUQ��(LQH�6WDELOLVLHUXQJ�ZXUGH�I�U���ELV���0RQDWH�HUUHLFKW��(LQHV�YRQ�YLHU�

.LQGHUQ�PLW�(7�HUKLHOW����.XUVH�*HPFLWDELQ���

,Q�GLHVHU�=HLW�ZXUGH�HEHQIDOOV�HLQH�6WDELOLVLHUXQJ�GHU�(UNUDQNXQJ�JHVHKHQ��6HFKV�0RQDWH�

QDFK�GHU�OHW]WHQ�'RVLV�*HPFLWDELQ�NDP�HV�]XP�5�FNIDOO�>���@���

'LH� REHQ� DQJHI�KUWHQ�8QWHUVXFKXQJHQ� GHXWHQ� GDUDXI� KLQ�� GD��*HPFLWDELQ� QLFKW� QXU� LQ�

YLWUR��VRQGHUQ�DXFK�NOLQLVFK�EHL�(7�ZLUNVDP�VHLQ�N|QQWH��%HL�GHQ�XQWHUVXFKWHQ�3DWLHQWHQ�

NRQQWH� ]ZDU� NHLQH� +HLOXQJ� HUUHLFKW� ZHUGHQ�� DEHU� ZHQLJVWHQV� HLQ� )RUWVFKUHLWHQ� GHU�

(UNUDQNXQJ� NRQQWH� DXIJHKDOWHQ� ZHUGHQ�� 6HOEVW� ZHQQ� HV� XQWHU� *HPFLWDELQ� ]X� NHLQHU�

+HLOXQJ�NlPH��N|QQWH�]XPLQGHVW�HLQH�9HUEHVVHUXQJ�GHU�/HEHQVTXDOLWlW�HUUHLFKW�ZHUGHQ��

6R�NRQQWH�]�%��HLQH�=XQDKPH�GHU�/HEHQVTXDOLWlW�I�U�3DWLHQWHQ�PLW�3DQNUHDV�&$�JH]HLJW�

ZHUGHQ� >��@�� ,Q� HLQHU� UDQGRPLVLHUWHQ� 3KDVH�,,,�6WXGLH�ZXUGH� GHU� NOLQLVFKH�%HQHILW� YRQ�

*HPFLWDELQ�LQ�0RQRWKHUDSLH�LP�9HUJOHLFK�]X�)OXRUR�8UDFLO��)8���GHU�6WDQGDUG�7KHUDSLH��

DQ� LQVJHVDPW� ���� 3DWLHQWHQ�PLW� 3DQNUHDV�&$� XQWHUVXFKW�� 'HU� NOLQLVFKH� %HQHILW� ZXUGH�

GHILQLHUW� �EHU� 6FKPHU]OHYHO�� $QDOJHWLNDYHUEUDXFK� XQG� JHQHUHOOH� 9HUIDVVXQJ� GHV�

3DWLHQWHQ�� )�U� ������� GHU�PLW�*HPFLWDELQ� EHKDQGHOWHQ� 3DWLHQWHQ� NRQQWH� HLQ� NOLQLVFKHU�

%HQHILW� QDFKJHZLHVHQ� ZHUGHQ�� ZlKUHQG� I�U� QXU� ���� �� GHU� )8� 3DWLHQWHQ� HLQ� %HQHILW�

EHVFKULHEHQ�ZXUGH��*OHLFK]HLWLJ�ZDUHQ�hEHUOHEHQ�LP�0HGLDQ�XQG�*HVDPW�EHUOHEHQ�QDFK�

HLQHP� -DKU� I�U� GLH� PLW� *HPFLWDELQ� EHKDQGHOWHQ� 3DWLHQWHQ� ������ 0RQDWH� XQG� �����

VLJQLILNDQW�K|KHU�DOV�LQ�GHU�)8�*UXSSH�������0RQDWH�XQG�������>��@��(V�KDQGHOWH�VLFK�LQ�

GLHVHU�6WXGLH�XP�VWDUN�YRUEHKDQGHOWH�XQG�WKHUDSLHUHVLVWHQWH�3DWLHQWHQ��9LHOOHLFKW�N|QQWH�

*HPFLWDELQ�EHL�VHQVLEOHUHQ�3DWLHQWHQ�QRFK�EHVVHU�ZLUNHQ��

(V�ZXUGH� DX�HUGHP� I�U�*HPFLWDELQ� HLQ� UDGLRVHQVLELOLVLHUHQGHU� (IIHNW� IHVWJHVWHOOW� >��@��

'LHV� N|QQWH� DXFK� I�U� 3DWLHQWHQ� PLW� (6� YRQ� %HGHXWXQJ� VHLQ�� GD� GLH� 5DGLRWKHUDSLH�

ZLFKWLJHU�%HVWDQGWHLO�GHU�7KHUDSLH�GHV�(6�LVW���

(V� KDW� VLFK� JH]HLJW�� GDVV� *HPFLWDELQ� GLH� /HEHQVTXDOLWlW� EHL� 3DWLHQWHQ� PLW� VROLGHQ�

7XPRUHQ� XQG� VHKU� VFKOHFKWHU� 3URJQRVH� YHUEHVVHUQ� NRQQWH� >��������@�� %HL� .LQGHUQ�

NRQQWHQ� GLH� *HPFLWDELQNRQ]HQWUDWLRQHQ�� GLH� ]X� HLQHU� ����LJHQ� :DFKVWXPVKHPPXQJ�

Q|WLJ�VLQG��EHL�YHUWUHWEDUHU�7R[L]LWlW�HUUHLFKW�ZHUGHQ�>�������@��'LH�6XEVWDQ]�]HLJWH�EHL�

=HOOOLQLHQ� YHUVFKLHGHQHU� 7XPRUH�� EHL� GHQHQ� *HPFLWDELQ� ]XP� 7HLO� VFKRQ� NOLQLVFK�

HLQJHVHW]W�ZLUG��DXFK�LQ�YLWUR�ZDFKVWXPVKHPPHQGH�XQG�]\WRWR[LVFKH�(IIHNWH�>��������@��

'LHVH�(IIHNWH�ZDUHQ�PLW�GHQ�(UJHEQLVVHQ�GLHVHU�$UEHLW�YHUJOHLFKEDU��
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,QVJHVDPW� ZLHV� *HPFLWDELQ� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� HLQH� DXVJHSUlJWH� ZDFKVWXPV�

KHPPHQGH� :LUNXQJ� EHL� DOOHQ� YLHU� XQWHUVXFKWHQ� =HOOOLQLHQ� DXI�� 6HOEVW� GLH� 3JS�

H[SULPLHUHQGHQ�=HOOOLQLHQ�&$'2�(6���XQG�67$�(7�����UHDJLHUWHQ�VHKU�VHQVLEHO��,Q�GHU�

5DQJIROJH�GHU�XQWHUVXFKWHQ�=\WRVWDWLND�VWDQG�*HPFLWDELQ�DQ�HUVWHU�6WHOOH�YRU�GHQ�EHL�(7�

EHZlKUWHQ�6XEVWDQ]HQ�9LQFULVWLQ�XQG�(WRSRVLG��'LH�HUPLWWHOWHQ�.RQ]HQWUDWLRQHQ��GLH�]X�

HLQHU�GHXWOLFKHQ�5HGXNWLRQ�GHV�=HOOZDFKVWXPV�I�KUWHQ��ODJHQ�DOOH�LP�NOLQLVFK�UHOHYDQWHQ�

%HUHLFK� >���@�� *HPFLWDELQ� VROOWH� GDKHU�ZHLWHU� LQ� SUlNOLQLVFKHQ� XQG� NOLQLVFKHQ� 6WXGLHQ�

XQWHUVXFKW�ZHUGHQ��
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������ &\WDUDELQ�

&\WDUDELQ�ZLUG� VHLW� YLHOHQ� -DKUHQ�HUIROJUHLFK� ]XU�5HPLVVLRQVLQGXNWLRQ�EHL�.LQGHUQ�PLW�

$0/� HLQJHVHW]W� >�������@�� 'LH� 6XEVWDQ]� JHK|UW� ]XP� 7KHUDSLHVWDQGDUG� GHU� $0/� XQG�

$//� LP�.LQGHVDOWHU��)�U�GLH�$//� LP�.LQGHVDOWHU�KDW� VLFK�GLH�3URJQRVH� LQ�GHQ� OHW]WHQ�

'HNDGHQ� EHGHXWHQG� YHUEHVVHUW�� =XU� =HLW� OLHJW� GDV�hEHUOHEHQ� EHL� ��� ±� ����� >�������@��

.LQGHU� PLW� $0/� KDEHQ� PLW� *HVDPW�EHUOHEHQVUDWHQ� YRQ� ���±������ HLQH� VFKOHFKWHUH�

3URJQRVH� >��������������@�� =XU� 7KHUDSLH� VROLGHU� 7XPRUH� ZLUG� &\WDUDELQ� QLFKW�

HLQJHVHW]W��

%HL�.LQGHUQ��GLH�&\WDUDELQ� LQ�+RFKGRVLV�YRQ������PJ�Pð�DOV�HLQVW�QGLJH�.XU]LQIXVLRQ�

HUKDOWHQ� KDWWHQ�� NRQQWHQ� 3ODVPDVSLW]HQNRQ]HQWUDWLRQHQ� YRQ� ��� �� ���� �0� JHPHVVHQ�

ZHUGHQ�� 'LH� GXUFKVFKQLWWOLFKH� 3ODVPDVSLW]HQNRQ]HQWUDWLRQ� ODJ� EHL� ���� ���� ����0�� (V�

VFKORVV� VLFK� HLQ� ELH[SRQHQWLHOOHU� $EIDOO� PLW� HLQHU� GXUFKVFKQLWWOLFKHQ� LQLWLDOHQ�

+DOEZHUWV]HLW�W���.�YRQ����PLQ�XQG�HLQHU�GXUFKVFKQLWWOLFKHQ�WHUPLQDOHQ�+DOEZHUWV]HLW�YRQ�

W�����YRQ��K�DQ��6WHDG\�6WDWH�3ODVPDNRQ]HQWUDWLRQHQ�YRQ����±�����0�ZXUGHQ�QDFK�HLQHP�

LQGLYLGXHOOHQ�%ROXV�YRQ�����J�Pð�&\WDUDELQ��JHIROJW�YRQ�HLQHU�NRQWLQXLHUOLFKHQ�,QIXVLRQ�

YRQ�LP�0LWWHO�����PJ�Pð�K��HUPLWWHOW�>�@���

,Q� GHU� YRUOLHJHQGHQ� $UEHLW� UHDJLHUWHQ� GLH� YLHU� XQWHUVXFKWHQ� =HOOOLQLHQ� XQWHUVFKLHGOLFK�

VHQVLEHO�DXI�GLH� ,QNXEDWLRQ�PLW�&\WDUDELQ��1DFK����K�ZXUGH�EHL�GHQ�=HOOOLQLHQ�&$'2�

(6��� XQG� 67$�(7��� GDV�:DFKVWXP�PLW�.RQ]HQWUDWLRQHQ� YRQ� ����� �0�E]Z�� ����� �0�

&\WDUDELQ� DXI� ����� UHGX]LHUW�� 9+���� XQG� 67$�(7����� KLQJHJHQ� UHDJLHUWHQ� QDFK� ���K�

UHVLVWHQWHU��,Q�EHLGHQ�)lOOHQ�NRQQWH�PLW�GHU�+|FKVWNRQ]HQWUDWLRQ�YRQ�������0�&\WDUDELQ�

NHLQH� �����LJH� :DFKVWXPVKHPPXQJ� HUUHLFKW� ZHUGHQ�� 1DFK� ���K� NRQQWH� EHL� DOOHQ�

XQWHUVXFKWHQ� =HOOOLQLHQ� HLQ� *,���:HUW� HUKREHQ� ZHUGHQ�� &$'2�(6��� XQG� 67$�(7���

]HLJWHQ� VLFK� DP� VHQVLEHOVWHQ� PLW� *,���.RQ]HQWUDWLRQHQ� YRQ� ����� �0� E]Z�� ����� �0��

JHIROJW�YRQ�9+����PLW�������0��'HU�K|FKVWH�:HUW�PLW�������0�ZXUGH�EHL�67$�(7�����

EHREDFKWHW��1DFK� ���K� NRQQWH� EHL�67$�(7���XQG�9+����QRFK�HLQH�JHULQJH�6WHLJHUXQJ�

GHU�:LUNXQJ�EHREDFKWHW�ZHUGHQ��(V�ZXUGH�MHZHLOV�HLQH�����IDFK�QLHGULJHUH�.RQ]HQWUDWLRQ�

]XP�(UUHLFKHQ�GHV�*,���:HUWHV�DOV�QDFK����K�EHQ|WLJW��%HL�&$'2�(6���XQG�67$�(7���

ZXUGHQ�ZDKUVFKHLQOLFK�EHUHLWV�QDFK����K�GLH�PD[LPDOHQ�&\WDUDELQ�(IIHNWH�HUUHLFKW��'LH�

3JS�H[SULPLHUHQGHQ�=HOOOLQLHQ�&$'2�(6���XQG�67$�(7�����UHDJLHUWHQ�lKQOLFK�VHQVLEHO�

ZLH�67$�(7���XQG�9+�����
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'LH�HUPLWWHOWHQ�*,���:HUWH�ODJHQ�]ZDU�LP�NOLQLVFK�HUUHLFKEDUHQ�%HUHLFK��GHQQRFK�ZDU�GLH�

:LUNXQJ�YRQ�&\WDUDELQ�VFKZlFKHU�DOV�GLH�YRQ�*HPFLWDELQ���

1DFK����K�NRQQWH�GDV�:DFKVWXP�GHU�=HOOOLQLH�67$�(7�����PLW������0�*HPFLWDELQ�DXI�

����� KHUDEJHVHW]W� ZHUGHQ�� PLW� &\WDUDELQ� JHODQJ� GLHV� QLFKW� HLQPDO� PLW� GHU�

+|FKVWNRQ]HQWUDWLRQ�YRQ�������0��

,QVJHVDPW�ZXUGHQ� XP� ����� ELV� �����IDFK� K|KHUH�&\WDUDELQ�� DOV�*HPFLWDELQ�.RQ]HQWUD�

WLRQHQ�]X�HLQHU������LJHQ�:DFKVWXPVUHGXNWLRQ�EHQ|WLJW��'DEHL�UHDJLHUWHQ�GLH�HLQ]HOQHQ�

=HOOOLQLHQ�XQWHUVFKLHGOLFK���

&$'2�(6��� EHQ|WLJWH� ]ZLVFKHQ� ���� ����K�� ELV� ����IDFK� ����K�� K|KHUH� &\WDUDELQ�

.RQ]HQWUDWLRQHQ�� )�U�9+����ZDUHQ� ����� ����K�� XQG� ����IDFK� K|KHUH� ����K��*,���'RVLH�

UXQJHQ� QRWZHQGLJ�� %HL� 67$�(7���ZDUHQ� GLH�&\WDUDELQ�.RQ]HQWUDWLRQHQ� ]ZLVFKHQ� �����

����K�� XQG� ����IDFK� ����K�� K|KHU�� 67$�(7����� UHDJLHUWH� DP� UHVLVWHQWHVWHQ� JHJHQ�EHU�

&\WDUDELQ��+LHU�ZXUGHQ�����������K��XQG������IDFK�����K��K|KHUH�&\WDUDELQ�'RVLHUXQJHQ�

EHREDFKWHW��

2EZRKO� *HPFLWDELQ� XQG� &\WDUDELQ� VLFK� VWUXNWXUHOO� VHKU� lKQOLFK� VLQG�� NRQQWH� JH]HLJW�

ZHUGHQ��GDVV�EHL�lTXLPRODUHU�.RQ]HQWUDWLRQ�GHU�0XWWHUVXEVWDQ]�GHU�DNWLYH�*HPFLWDELQ�

0HWDEROLW� G)G&73� LQ� ���IDFK� K|KHUHU�.RQ]HQWUDWLRQ� YRUOLHJW� DOV� GHU� DNWLYH�&\WDUDELQ�

0HWDEROLW�$UD&73��+LHUI�U�ZXUGHQ�YHUVFKLHGHQH�(UNOlUXQJHQ�DQJHI�KUW��*HPFLWDELQ�VROO�

VFKQHOOHU�DOV�&\WDUDELQ��EHU�GLH�=HOOPHPEUDQ�LQ�GLH�=HOOHQ�DXIJHQRPPHQ�ZHUGHQ��:HLWHU�

]HLJWH�GLH�'HR[\F\WLQNLQDVH�HLQH�K|KHUH�$IILQLWlW�I�U�*HPFLWDELQ��.P� ������0��DOV�I�U�

&\WDUDELQ� �.P� ������0���$X�HUGHP�ZDU�GLH�(OLPLQDWLRQ�YRQ� LQWUD]HOOXOlUHQ�G)G&73�

ELSKDVLVFK�PLW�W���.� ����K�XQG�W�����PHKU�DOV����K��'HU�$EEDX�YRQ�$UD&73�KLQJHJHQ�ZDU�

PRQRSKDVLVFK� XQG� VLJQLILNDQW� VFKQHOOHU� �W��� ����K���'LH� YHUJOHLFKVZHLVH� OlQJHUH�+:=�

YRQ�)G&73�ZDU�PLW�HLQHU� OlQJHUHQ�+HPPXQJ�GHU�'1$�6\QWKHVH�YHUEXQGHQ��$OO�GLHVH�

)DNWRUHQ� WUDJHQ� ZDKUVFKHLQOLFK� ]X� HLQHU� VWlUNHUHQ� =\WRWR[L]LWlW� YRQ� *HPFLWDELQ� LP�

9HUJOHLFK�]X�&\WDUDELQ�EHL�>��@��

3LHWHUV� HW� DO�� XQWHUVXFKWHQ� LQ� HLQHU� 6FUHHQLQJVWXGLH� =HOOHQ� YRQ� .LQGHUQ� PLW� QHXGLDJ�

QRVWL]LHUWHU�XQG�UH]LGLYLHUWHU�$//��1DFK����K�,QNXEDWLRQ�PLW�&\WDUDELQ�ODJHQ�GLH�GXUFK�

VFKQLWWOLFKHQ�/&���:HUWH��HQWVSUHFKHQ�GHQ�*,���:HUWHQ�GLHVHU�$UEHLW��I�U�GLH�%ODVWHQ�GHU�

QHXGLDJQRVWL]LHUWHQ�$//�EHL������������������J�PO�� ��������0������������0���0HGLDQ�

�������������±���������J�PO�� ��������0��������±������0�����)�U�GLH�%ODVWHQ�GHU�$//�

LP� 5H]LGLY� EHWUXJHQ� GLH� /&���:HUWH� GXUFKVFKQLWWOLFK� ������ ���� ������ �J�PO�

� ������0����� �����0� ��0HGLDQ� ������ ������� �� ������� �J�PO� � � �����0� ������ �� �����

�0����� ,Q� GHU� 6WXGLH�ZXUGHQ� DXFK� DQGHUH� 6XEVWDQ]HQ� XQWHUVXFKW�� ,QVJHVDPW�ZDUHQ� GLH�

3UREHQ�GHU�3DWLHQWHQ�LP�5H]LGLY�UHVLVWHQWHU�>���@���
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,P�9HUJOHLFK�]X�GHQ�0HGLDQZHUWHQ�GHU�3UREHQ�GHU�QHXGLDJQRVWL]LHUWHQ�$//�ZXUGHQ�EHL�

GHQ� LQ� GLHVHU� $UEHLW� XQWHUVXFKWHQ� (7�=HOOHQ� QDFK� ���K� ����� ELV� ����IDFK� K|KHUH�

.RQ]HQWUDWLRQHQ� ]XU� �����LJHQ� :DFKVWXPVKHPPXQJ� EHREDFKWHW�� ,Q� 5HODWLRQ� ]X� GHQ�

0HGLDQZHUWHQ�GHU�$//�3UREHQ� LP�5H]LGLY�ZXUGHQ� LQ�GLHVHU�$UEHLW�YHUJOHLFKEDUH�E]Z��

ELV�PD[LPDO� ����IDFK� K|KHUH� *,���:HUWH� HUKREHQ�� 'HPQDFK� VFKHLQW� &\WDUDELQ� EHL� GHQ�

=HOOHQ�GHV�VROLGHQ�(7�ZHQLJHU�HIIHNWLY�DOV�EHL�GHQ�=HOOHQ�GHU�$//��

,Q� GHU� *HVDPWUDQJOLVWH� GHU� LQ� GLHVHU� $UEHLW� XQWHUVXFKWHQ� 6XEVWDQ]HQ� EHIDQG� VLFK�

&\WDUDELQ� DXI� GHP� XQWHUVWHQ� 3ODW]�� $OOH� �EULJHQ� XQWHUVXFKWHQ� 6XEVWDQ]HQ� �(WRSRVLG��

9LQFULVWLQ��67,�����XQG�*HPFLWDELQ��ZDUHQ�WR[LVFKHU��'LH�VWUXNWXUHOO�YHUZDQGWH�6XEVWDQ]�

*HPFLWDELQ� ]HLJWH� LP� ,Q�YLWUR�9HUJOHLFK� HLQH�ZHVHQWOLFK� VWlUNHUH�:LUNXQJ�� 6LH� ODJ� DXI�

GHP�HUVWHQ�3ODW]�GHU�*HVDPWUDQJOLVWH�XQG�ZLUG�EHUHLWV�HUIROJUHLFK�]XU�%HKDQGOXQJ�VROLGHU�

7XPRUH� HLQJHVHW]W��&\WDUDELQ� LVW�DXIJUXQG�GHU�(UJHEQLVVH�GHU�YRUOLHJHQGHQ�$UEHLW�]XP�

(LQVDW]�EHL�(7�QLFKW�]X�HPSIHKOHQ��

�
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������ 67,�����

'HU�7\URVLQNLQDVHLQKLELWLRU�67,�����VWHKW�I�U�HLQ�QHXHV�.RQ]HSW�LQ�GHU�.UHEVWKHUDSLH��(V�

NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� GLH� 7\URVLQNLQDVHQ� $%/�� %&5�$%/�� F�$%/�� F�$5*��

3'*)±5H]HSWRU� XQG� F�.,7�5H]HSWRU� VSH]LILVFK� GXUFK� 67,� ���� JHKHPPW� ZHUGHQ�

>�����������������@��

%HL�7XPRUHQ��GLH�GLHVH�7\URVLQNLQDVHQ�H[SULPLHUWHQ��NRQQWH�67,�����EHDFKWOLFKH�(UIROJH�

YHU]HLFKQHQ� >���������������@�� 3KDVH�,�6WXGLHQ� ]HLJWHQ�� GDVV� 67,� ���� DE� 'RVLHUXQJHQ�

YRQ� ���� PJ� S�R��G� EHL� 3DWLHQWHQ� PLW� &0/� LQ� GHU� ,QWHUIHURQ�.� �,)1�� .��UHIUDNWlUHQ�

FKURQLVFKHQ� 3KDVH� XQG� DXFK� LQ� IRUWJHVFKULWWHQHQ� 3KDVHQ� KlPDWRORJLVFKH� XQG� ]\WR�

JHQHWLVFKH�5HPLVVLRQHQ�HUUHLFKW�ZXUGHQ� >�����@��%HL����YRQ� LQVJHVDPW����3DWLHQWHQ� LQ�

GHU� FKURQLVFKHQ� 3KDVH� ZXUGHQ� NRPSOHWWH� KlPDWRORJLVFKH� 5HPLVVLRQHQ� EHZLUNW�� 'LHVH�

ZXUGHQ� PHLVW� VFKRQ� LQ� GHQ� HUVWHQ� YLHU� :RFKHQ� GHU� 7KHUDSLH� JHVHKHQ�� ��� 3DWLHQWHQ�

]HLJWHQ� HLQ� ]\WRJHQHWLVFKHV� $QVSUHFKHQ�� GDUXQWHU� ZXUGH� LQ� �� )lOOHQ� HLQH� NRPSOHWWH�

]\WRJHQHWLVFKH�5HPLVVLRQ�EHREDFKWHW�>��@�����YRQ����3DWLHQWHQ�������LQ�GHU�P\HORLVFKHQ�

%ODVWHQNULVH� HUUHLFKWHQ� HEHQIDOOV� KlPDWRORJLVFKH� 5HPLVVLRQHQ�� YLHU� GDYRQ� ZDUHQ�

NRPSOHWW�>��@��

0XWDWLRQHQ� YRQ� F�.,7� VFKHLQHQ� HLQH� ]HQWUDOH� 5ROOH� LQ� GHU� 3DWKRJHQHVH� GHU� *,67� ]X�

VSLHOHQ� >�����@�� $Q� 3DWLHQWHQ� PLW� *,67� XQG�:HLFKWHLOVDUNRPHQ� �VRIW� WLVVXH� VDUFRPD��

676�� ZXUGH� 67,� ���� LQ� HLQHU� 3KDVH�,,�6WXGLH� XQWHUVXFKW� >���@�� $OOH� *,67�3DWLHQWHQ�

ZDUHQ�F�.,7�SRVLWLY��ZlKUHQG�EHL�GHQ�676�3DWLHQWHQ�F�.,7�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�

NRQQWH��67,�����ZXUGH�LQ�HLQHU�'RVLV�YRQ�����PJ�G��]ZHL�PDO�����PJ�S�R���YHUDEUHLFKW��

1DFK� HLQHP� -DKU�ZDUHQ� ����� GHU�*,67�3DWLHQWHQ� SURJUHVVLRQVIUHL�� =XP�=HLWSXQNW� GHU�

'DWHQHUKHEXQJ� ZXUGH� EHL� ���� GHU� XQWHUVXFKWHQ� *,67�3DWLHQWHQ� HLQH� NRPSOHWWH�

5HPLVVLRQ� HUUHLFKW�� %HL� ����� ODJ� HLQH� WHLOZHLVH� 5HPLVVLRQ� YRU�� ����� ]HLJWHQ� HLQH�

6WDELOLVLHUXQJ� GHU� (UNUDQNXQJ�� EHL� ����� NDP� HV� ]XU� 3URJUHVVLRQ�� ,Q� GHU� 676�*UXSSH�

KLQJHJHQ�ZXUGH�NHLQ�REMHNWLYHU�5HVSRQVH�JHVHKHQ��+LHU�ODJ�LP�0HGLDQ�GLH�=HLW�ELV�]XU�

3URJUHVVLRQ�EHL����7DJHQ�>���@��

$XFK�EHL�(7�=HOOHQ�NRQQWHQ�F�.,7�XQG�ZHLWHUH�7\URVLQNLQDVHQ�ZLH�3*')��F�$%/�XQG�F�

$5*�QDFKJHZLHVHQ�ZHUGHQ�>�������������@��(V�EHVWHKW�GLH�+\SRWKHVH��GDVV�F�.,7�XQG�

VHLQ�/LJDQG�6&)� DQ�:DFKVWXP��0LJUDWLRQ�XQG�0HWDVWDVLHUXQJ�YRQ�(7�=HOOHQ�EHWHLOLJW�

VLQG�>��@��'LHV�I�KUWH�]X�GHU�$QQDKPH��GDVV�67,�����DXFK�EHL�(7�ZLUNVDP�VHLQ�N|QQWH��

3KDUPDNRNLQHWLVFKH� 8QWHUVXFKXQJHQ� YRQ� 67,� ���� EHL� 3DWLHQWHQ� PLW� 3KLODGHOSKLD�

FKURPRVRP�SRVLWLYHU�&0/�]HLJWHQ�HLQH�GXUFKVFKQLWWOLFKH�0D[LPDONRQ]HQWUDWLRQ�YRQ�����

PJ�PO�������0��XQWHU�6WHDG\�6WDWH�.RQ]HQWUDWLRQ�EHL�HLQPDO�WlJOLFKHU�*DEH�YRQ�����PJ�

67,�����PLW�HLQHU�+:=�]ZLVFKHQ����XQG����K�>��@���
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,Q�PHKUHUHQ�3KDVH�,�6WXGLHQ�ODJ�GLH�07'�I�U�67,�����EHL������PJ�G�>������������@��,Q�

GLHVHU�'RVLHUXQJ�N|QQHQ�.RQ]HQWUDWLRQHQ�]ZLVFKHQ�������0�67,����� LP�%OXW�HUUHLFKW�

ZHUGHQ�>��@��

,QVJHVDPW�ZXUGHQ��EHU�GHQ�JHVDPWHQ�9HUVXFKV]HLWUDXP�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�HUVW�

PLW� UHODWLY�KRKHQ�67,�����.RQ]HQWUDWLRQHQ�GLH������LJH�:DFKVWXPVKHPPXQJ�HUUHLFKW��

1DFK� ��K�ZXUGHQ�.RQ]HQWUDWLRQHQ� YRQ� ����� ELV� ����� �0�67,� ���� ]XP�(UUHLFKHQ� GHU�

*,���:HUWH�EHQ|WLJW��1DFK����K�ODJHQ�GLH�*,���:HUWH�]ZLVFKHQ������XQG�������0��QDFK�

���K�]ZLVFKHQ������XQG�������0�XQG�QDFK����K�]ZLVFKHQ������XQG�������0��'LHV�VLQG�

.RQ]HQWUDWLRQVEHUHLFKH��GLH�NOLQLVFK�XQWHU�GHU�07'�YRQ������PJ�G�QLFKW�HUUHLFKW�ZXUGHQ�

>��@���

'LH�HLQ]HOQHQ�=HOOOLQLHQ� UHDJLHUWHQ�XQWHUVFKLHGOLFK�VHQVLEHO�� ,P�'XUFKVFKQLWW�ZDUHQ�GLH�

*,���:HUWH� GHU�3JS�H[SULPLHUHQGHQ�=HOOOLQLHQ�&$'2�(6���XQG�67$�(7�����K|KHU�� DOV�

GLH�GHU�=HOOOLQLHQ�9+����XQG�67$�(7����)�U�67,�����LVW�HLQH�JHVWHLJHUWH�3JS�([SUHVVLRQ�

PLW�,QGXNWLRQ�HLQHU�0'5�EHVFKULHEHQ�ZRUGHQ�>������@��

bKQOLFKH�(UJHEQLVVH�ZXUGHQ�DXFK�LQ�YHUJOHLFKEDUHQ�,Q�YLWUR�9HUVXFKHQ�EHREDFKWHW��

+RWILOGHU�HW�DO��]HLJWHQ��GDVV�DQ�ZHLWHUHQ�YLHU�F�.,7�SRVLWLYHQ�(7�=HOOOLQLHQ�5'�(6��50�

���� 7&���� XQG� :(���� PLW� 'RVLHUXQJHQ� ]ZLVFKHQ� ������� �0� 67,� ���� �EHU� HLQHQ�

%HREDFKWXQJV]HLWUDXP� YRQ� ���K� NHLQH� ]\WRWR[LVFKHQ� (IIHNWH� HUUHLFKW�ZXUGHQ�� (UVW�PLW�

KRKHQ�.RQ]HQWUDWLRQHQ�]ZLVFKHQ����XQG������0�NRQQWH�HLQH�VLJQLILNDQWH�5HGXNWLRQ�GHV�

=HOOZDFKVWXPV�EHZLUNW�ZHUGHQ�>��@���

0HUFKDQW� HW� DO�� XQWHUVXFKWHQ� ��� YHUVFKLHGHQH� (7�=HOOOLQLHQ�� 'LH� LQ� GLHVHU� $UEHLW�

XQWHUVXFKWHQ� =HOOOLQLHQ� ZDUHQ� QLFKW� GDUXQWHU�� $OOH� ��� =HOOOLQLHQ�ZDUHQ� LQ� XQWHUVFKLHG�

OLFKHP� $XVPD�� F�.,7�SRVLWLY�� %HL� VLHEHQ� =HOOOLQLHQ� NRQQWH� DX�HUGHP� 3'*)�� QDFK�

JHZLHVHQ�ZHUGHQ��(V�ZXUGH�HLQ�9HUVXFKV]HLWUDXP�YRQ����K�EHREDFKWHW��+|FKVWZHUWH�I�U�

GLH�$SRSWRVH�ZXUGHQ�]ZLVFKHQ����XQG����K�JHVHKHQ��'LH�.RQ]HQWUDWLRQHQ�XP�HLQH������

LJH�:DFKVWXPVKHPPXQJ�]X�HUUHLFKHQ�ODJHQ�]ZLVFKHQ��������0�>��@��

,P� 7LHUYHUVXFK� NRQQWH� EHL� (6�;HQRJUDIWV� ZlKUHQG� GHU� %HKDQGOXQJ� PLW� ���PJ�NJ�

67,����� HLQH� 6WDELOLVLHUXQJ� E]Z�� HLQ� PLQLPDOHV� )RUWVFKUHLWHQ� GHV� 7XPRUZDFKVWXPV�

EHREDFKWHW�ZHUGHQ��8QWHU�HLQHU�'RVLHUXQJ�YRQ�����PJ�NJ�NDP�HV�]XU�7XPRUUHJUHVVLRQ��

'HU�+RFKGRVLVDUP�GHV�9HUVXFKV�PXVVWH�MHGRFK�YRU]HLWLJ�DEJHEURFKHQ�ZHUGHQ��GD�VHFKV�

GHU� ��� XQWHUVXFKWHQ�0lXVH� ]ZLVFKHQ� GHP� ��� XQG� ��� %HREDFKWXQJVWDJ� YHUVWDUEHQ�� 'LH�

�EULJHQ�0lXVH�HUVFKLHQHQ�PDWW�XQG�NUDIWORV�>��@���

$E�.RQ]HQWUDWLRQHQ�YRQ�����0�XQG�DXIZlUWV�YHUOLHUW�67,�����VHLQH�6SH]LILWlW� >�����@��

'LH�EHREDFKWHWH� WR[LVFKH�:LUNXQJ� LVW�GDKHU�YHUPXWOLFK�DXI�HLQH�XQVHOHNWLYH�+HPPXQJ�

DQGHUHU�7\URVLQNLQDVHQ�]XU�FN]XI�KUHQ��'LHV�N|QQWH� LP� OHEHQGHQ�2UJDQLVPXV�]X�HLQHU�

6W|UXQJ�GHU�)XQNWLRQ�JHVXQGHU�=HOOHQ�XQG�VRPLW�]X�1HEHQZLUNXQJHQ�I�KUHQ��
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(V� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� F�.,7� LQ� YLWUR� PLW� 67,�����'RVLHUXQJHQ� LP� %HUHLFK�

]ZLVFKHQ����������0�]X������JHKHPPW�ZLUG�>��@��

'LH� F�.,7�SRVLWLYH�*,67�=HOOOLQLH� �*,67����� ]HLJWH� QDFK� ���K� ,QNXEDWLRQ�PLW� ���� �0�

67,� ���� HEHQIDOOV� HLQH� GHXWOLFKH� 5HGXNWLRQ� GHV� =HOOZDFKVWXPV��0LW� ���� �0� 67,� ����

ZXUGH�GDV�:DFKVWXP�QDFK����K�]X�PHKU�DOV�����JHKHPPW�>���@��

,Q� YLWUR�9HUVXFKH�PLW� F�.,7�SRVLWLYHQ�6&/&�=HOOHQ� ]HLJWHQ� QDFK� ���K� ,QNXEDWLRQ� HLQH�

�����LJH� :DFKVWXPVKHPPXQJ� PLW� XQJHIlKU� ���0� 67,� ����� 'LH� 3RVLWLYNRQWUROOH� PLW�

HLQHU�%&5�$%/�SRVLWLYHQ�=HOOOLQLH� HUJDE�HEHQIDOOV� HLQH�+HPPXQJ�GHV�:DFKVWXPV�DXI�

�����PLW�FD�����0�67,������GLH�1HJDWLYNRQWUROOH�KLQJHJHQ�EHQ|WLJWH�GHXWOLFK�PHKU�DOV�

����0�]XU������LJH�:DFKVWXPVKHPPXQJ�>���@��

,P�,Q�YLWUR�9HUVXFK�ZXUGH�GDV�:DFKVWXP�YHUVFKLHGHQHU�%&5�$%/�SRVLWLYHU�=HOOOLQLHQ�

PLW� ���� �0� 67,� ���� QDFK� ��� ELV� ���K� GHXWOLFK� UHGX]LHUW�� 8QWHU� JOHLFKHQ� 9HUVXFKV�

EHGLQJXQJHQ�ZXUGH�PLW������0�67,�����GDV�:DFKVWXP�%&5�$%/�QHJDWLYHU�=HOOOLQLHQ�

PLW� ���� �0� QLFKW� EHHLQIOXVVW�� (UVW� PLW� ���0� 67,� ���� NRQQWH� EHL� HLQHP� 7HLO� GHU�

%&5�$%/�QHJDWLYHQ�HLQH�:DFKVWXPVKHPPXQJ�EHREDFKWHW�ZHUGHQ�>��@��)�U�HLQH������

LJH�+HPPXQJ�GHU�6XEVWUDWSKRVSKRU\ODWLRQ�GHU�7\URVLQNLQDVH�%&5�$%/�LQ�YLWUR�ODJ�GLH�

67,�����.RQ]HQWUDWLRQ�EHL��������0�>��@��

)�U� F�.,7� VLQG� EHL� *,67�3DWLHQWHQ� YHUVFKLHGHQH� 0XWDWLRQV�� XQG� :LOGW\SIRUPHQ�

EHVFKULHEHQ� ZRUGHQ�� (V� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� GLH� :LUNXQJ� YRQ� 67,� ���� LQ�

=XVDPPHQKDQJ�PLW�GHP�MHZHLOLJHQ�F�.,7�0XWDWLRQVVWDWXV�VWHKW�>��@��9LHOOHLFKW�OLHJW�EHL�

XQWHUVXFKWHQ� (7�=HOOOLQLHQ� HLQ� F�.,7�0XWDWLRQVVWDWXV� YRU�� GHU� QLFKW� HVVHQWLHOO� I�U�

:DFKVWXP�XQG�hEHUOHEHQ�GHV�7XPRUV�LVW�>��@��'LHV�N|QQWH�HYHQWXHOO�HUNOlUHQ��ZHVKDOE�

GLH�=HOOOLQLHQ��REZRKO�VLH�F�.,7�H[SULPLHUHQ��QXU�EHGLQJW�VHQVLEHO�UHDJLHUWHQ���

,P�9HUJOHLFK�]X�GHQ�DQGHUHQ�7HVWVXEVWDQ]HQ�GLHVHU�$UEHLW�YHUXUVDFKWH�67,�����QDFK����K�

EHL�DOOHQ�YLHU�XQWHUVXFKWHQ�=HOOOLQLHQ�GLH�VWlUNVWH�:DFKVWXPVKHPPXQJ��'LH�*,���:HUWH�

ODJHQ�DOOHUGLQJV�LQ�HLQHP�.RQ]HQWUDWLRQVEHUHLFK��GHU�NOLQLVFK�ELVKHU�QLFKW�HUUHLFKW�ZXUGH�

>��@�� :HLWHUKLQ� ZXUGHQ� EHL� 67,� ����VHQVLEOHQ� =HOOHQ� ZHVHQWOLFK� QLHGULJHUH� .RQ]HQ�

WUDWLRQHQ� ]XU� :DFKVWXPVKHPPXQJ� EHQ|WLJW� >���@�� =X� GHQ� DQGHUHQ� 0HVV]HLWSXQNWHQ�

EHIDQG� VLFK� 67,� ���� DXI� GHQ� UDQJXQWHUVWHQ� 3OlW]HQ�� ,Q� GHU� *HVDPWZHUWXQJ� ODJ� GLH�

6XEVWDQ]� DXI�5DQJ�YLHU�KLQWHU�*HPFLWDELQ��9LQFULVWLQ�XQG�(WRSRVLG��$OOHLQ� VFKHLQW�67,�

���� KLHUQDFK� NHLQ� ZLUNVDPHV� 0LWWHO� LQ� GHU� 7KHUDSLH� YRQ� (7� ]X� VHLQ�� $OOHQIDOOV� HLQH�

9HUODQJVDPXQJ� GHV� 7XPRUZDFKVWXPV� N|QQWH� YLHOOHLFKW� HUUHLFKW� ZHUGHQ�� 'LH� 6XEVWDQ]�

N|QQWH� DX�HUGHP� ]X� HLQHU� YHUVWlUNWHQ� 6HQVLWLYLWlW� JHJHQ�EHU� DQGHUHQ� ]\WRWR[LVFK�

ZLUNVDPHQ�0LWWHOQ� I�KUHQ�� 'LHV�ZXUGH� LQ� GHQ�ZHLWHUI�KUHQGHQ�8QWHUVXFKXQJHQ� GLHVHU�

$UEHLW��EHUSU�IW��
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������ %HHLQIOXVVW�GLH�.RLQNXEDWLRQ�PLW�67,�����GLH�:LUNXQJ�GHU�7HVWVXEVWDQ]HQ�"�

,P� (LQ]HOYHUVXFK� NRQQWH� JH]HLJW�ZHUGHQ�� GDVV� 67,� ���� HUVW� LQ� YHUJOHLFKVZHLVH� KRKHQ��

QLFKW� PHKU� VSH]LILVFKHQ� .RQ]HQWUDWLRQHQ� GDV� :DFKVWXP� F�.,7�SRVLWLYHU� (7�=HOOHQ�

EHLQIOXVVW�� ,Q� YHUVFKLHGHQHQ� ,Q�YLWUR�6WXGLHQ� VLQG� LQ� .RPELQDWLRQ� PLW� 67,� ���� I�U�

PHKUHUH�6XEVWDQ]HQ�DGGLWLYH�ELV�V\QHUJLVWLVFKH�(IIHNWH�EHREDFKWHW�ZRUGHQ�>������@���

$XV� GLHVHP� *UXQG� ZXUGHQ� GLH� 7HVWVXEVWDQ]HQ� GHU� HUVWHQ� 9HUVXFKVUHLKH� PLW� 67,� ����

NRLQNXELHUW��67,�����ZXUGH�LQ��QDFK�GHQ�(UJHEQLVVHQ�GHU�67,�����0RQRLQNXEDWLRQVUHLKH��

VXEWR[LVFKHQ� .RQ]HQWUDWLRQHQ� HLQJHVHW]W�� 'LH� .RPELQDWLRQVVXEVWDQ]HQ� ZXUGHQ� LQ�

ZHQLJHU�.RQ]HQWUDWLRQHQ�DOV�LP�(LQ]HOYHUVXFK�JHWHVWHW��'DKHU�LVW�DQ]XQHKPHQ��GDVV�GLH�

:HUWH� I�U� GLH� �����LJH� :DFKVWXPVKHPPXQJ� GXUFK� GLH� QLHGULJHUH� $Q]DKO� DQ�

0HVVSXQNWHQ� ZHQLJHU� JHQDX� VLQG� �YJO�� DXFK� .DSLWHO� �������� %HL� %HWUDFKWXQJ� GHU�

(UJHEQLVVH� GHU� .RLQNXEDWLRQVH[SHULPHQWH� LVW� IROJOLFK� YRU� DOOHP� GHU� 7UHQG� ZLFKWLJ��

ZHQLJHU�GLH�JHQDXHQ�:HUWH��

67,� ���� VFKHLQW� EHL� DOOHQ� XQWHUVXFKWHQ� =HOOOLQLHQ� GLH� :LUNXQJ� YRQ� (WRSRVLG� ]X�

PRGXOLHUHQ��%H]RJHQ�DXI�GLH�:DFKVWXPVKHPPXQJ�NRQQWH�HLQH�6WHLJHUXQJ�GHU�:LUNXQJ�

QDFK����K�I�U�&$'2�(6���XQG�QDFK����K�XQG����K�I�U�GLH�=HOOOLQLHQ�9+����XQG�67$�

(7�����EHREDFKWHW�ZHUGHQ��%HL�67$�(7���EHZLUNWH�GLH�.RPELQDWLRQ�QDFK����K�XQG�QDFK�

���K�HLQH�5HGXNWLRQ�GHU�ZDFKVWXPVKHPPHQGHQ�(WRSRVLGHIIHNWH��

$XFK� GLH� :LUNXQJ� YRQ� 9LQFULVWLQ� ZXUGH� GXUFK� 67,� ���� EHHLQIOXVVW�� 'LH� =HOOOLQLHQ�

&$'2�(6����9+����XQG�67$�(7�����UHDJLHUWHQ�VHQVLEOHU��67$�(7���UHVLVWHQWHU���

'LH� .RPELQDWLRQ� PLW� 67,� ���� ]HLJWH� HEHQIDOOV� HLQH� %HHLQIOXVVXQJ� GHU� ZDFKVWXPV�

KHPPHQGHQ�(IIHNWH�YRQ�*HPFLWDELQ��&$'2�(6���UHDJLHUWH�QXU�QDFK����K�VHQVLEOHU�DXI�

GLH�.RLQNXEDWLRQ�DOV�DXI�GLH�0RQRH[SRVLWLRQ��1DFK����K�XQG�QDFK����K�ZXUGH�I�U�GLHVH�

=HOOOLQLH�NHLQH�0RGXODWLRQ�EHREDFKWHW��bKQOLFK�YHUKLHOW�HV�VLFK�EHL�GHU�=HOOOLQLH�67$�(7�

�����1DFK����K�NRQQWH�HLQH�6WHLJHUXQJ�GHU�:DFKVWXPVKHPPXQJ�GXUFK�67,�����JHVHKHQ�

ZHUGHQ�� 1DFK� ���K� XQG� ��� K� ]HLJWH� VLFK� NDXP� HLQ� 8QWHUVFKLHG� ]ZLVFKHQ�0RQR�� XQG�

.RLQNXEDWLRQ��)�U�9+����NRQQWH� LP�.RPELQDWLRQVYHUVXFK�QDFK����K�VRJDU�HLQ�*,67,���

:HUW�HUKREHQ�ZHUGHQ��,P�*HPFLWDELQHLQ]HOYHUVXFK�ZXUGH�QLFKW�HLQPDO�PLW�������0�GHU�

6XEVWDQ]� HLQH� �����LJH� :DFKVWXPVKHPPXQJ� HUUHLFKW�� 1DFK� ���K� XQG� ���K� KLQJHJHQ�

UHDJLHUWH� 9+���� DXI� GLH� .RLQNXEDWLRQ� GHXWOLFK� UHVLVWHQWHU� DOV� DXI� *HPFLWDELQ� DOOHLQ��

67$�(7��� UHDJLHUWH� EH]RJHQ� DXI� GLH� :DFKWXPVKHPPXQJ� NDXP� VHQVLEOHU� DXI� GLH�

.RLQNXEDWLRQ�DOV�DXI�GLH�*HPFLWDELQPRQRLQNXEDWLRQ��
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)�U� &\WDUDELQ� NRQQWH� HEHQIDOOV� HLQH�9HUlQGHUXQJ� GHU�ZDFKVWXPVKHPPHQGHQ�:LUNXQJ�

PLW� 67,� ���� JH]HLJW� ZHUGHQ�� 'LH� =HOOOLQLHQ� &$'2�(6���� 67$�(7��� XQG� 67$�(7�����

UHDJLHUWHQ�]X�YHUVFKLHGHQHQ�9HUVXFKV]HLWSXQNWHQ�VHQVLEOHU�DXI�GLH�.RLQNXEDWLRQ�&$'2�

(6���QDFK����K�XQG����K�XQG�67$�(7�����QDFK����K�����K�VRZLH����K���

67$�(7���ZDU�QDFK����K� ,QNXEDWLRQV]HLW� UHVLVWHQWHU�JHJHQ�EHU�GHU�.RQLNXEDWLRQ��QDFK�

���K�MHGRFK�VHQVLEOHU��1DFK����K�ZXUGH�NHLQ�8QWHUVFKLHG�]ZLVFKHQ�0RQR�XQG�.RLQNX±

EDWLRQ�JHVHKHQ��)�U�67$�(7���ZXUGHQ�MHZHLOV�VWlUNHUH�(IIHNWH�PLW������0�DOV�PLW�����0�

67,�����JHVHKHQ��'LH�=HOOOLQLH�9+����]HLJWH�NHLQH�8QWHUVFKLHGH�]ZLVFKHQ�(LQ]HO��XQG�

.RPELQDWLRQVYHUVXFK��

$XFK�LQ�DQGHUHQ�6WXGLHQ�NRQQWH�HLQH�0RGXODWLRQ�GHU�:LUNXQJ�GHU�6XEVWDQ]HQ�&\WDUDELQ��

(WRSRVLG�XQG�9LQFULVWLQ�GXUFK�67,�����EHREDFKWHW�ZHUGHQ��

6R�NRQQWH�YRQ�/LX�HW�DO��I�U�GLH�%&5�$%/�SRVLWLYHQ�&0/±=HOOOLQLHQ�.����XQG�.8����

V\QHUJLVWLVFKH�(IIHNWH�I�U�GLH�.RLQNXEDWLRQ�YRQ�67,�����PLW�(WRSRVLG�RGHU�PLW�&\WDUDELQ�

JH]HLJW�ZHUGHQ�>��@��

.DQR�HW�DO��XQWHUVXFKWHQ�QHEHQ�GHQ�=HOOOLQLHQ�.����XQG�.8����DX�HUGHP�GLH�HEHQIDOOV�

%&5�$%/�SRVLWLYHQ� =HOOOLQLHQ� 7&&�6� XQG� 7&&�<�� %HL� DOOHQ� YLHU� =HOOOLQLHQ� ZXUGHQ�

DGGLWLYH� (IIHNWH� I�U� GLH� .RLQNXEDWLRQ� YRQ� 67,� ���� PLW� (WRSRVLG� RGHU� PLW� &\WDUDELQ�

JHVHKHQ�� )�U� GLH� .RPELQDWLRQ� YRQ� 67,� ���� PLW� 9LQFULVWLQ� ZXUGHQ� I�U� GUHL� =HOOOLQLHQ�

V\QHUJLVWLVFKH�XQG�I�U�HLQH�=HOOOLQLH��.�����DGGLWLYH�ELV�V\QHUJLVWLVFKH�(IIHNWH�JHVHKHQ�

>��@��

%LVODQJ�ZXUGHQ�QXU�=HOOOLQLHQ�JHSU�IW��GLH�JHJHQ�EHU�67,�����VHQVLEHO�ZDUHQ��=HOOOLQLHQ��

GLH� DOV� QLFKW� 67,�����VHQVLEHO� HLQJHVWXIW� ZXUGHQ�� VLQG� QRFK� QLFKW� DXI� HYHQWXHOOH�

6\QHUJLVPHQ�XQWHUVXFKW�ZRUGHQ��

$XFK�ZHQQ�67,� ���� EHL� GHQ� XQWHUVXFKWHQ�(6�=HOOOLQLHQ�QLFKW� VR� VWDUN� ]\WRWR[LVFK�ZDU�

ZLH� EHL� VHQVLEOHQ�=HOOOLQLHQ��JUHLIW� GLH�6XEVWDQ]�GHQQRFK� LQ�GLH�6LJQDONDVNDGH�HLQ��6LH�

N|QQWH�VRPLW�GLH�:LUNVDPNHLW�HLQHU�&KHPRWKHUDSLH�PRGXOLHUHQ��

,QVJHVDPW�VFKHLQW�67,�����GLH�:LUNXQJ�GHU�XQWHUVXFKWHQ�6XEVWDQ]HQ�EHL�(7±=HOOHQ�]X�

EHHLQIOXVVHQ�� ,Q� .RPELQDWLRQ� PLW� (WRSRVLG�� 9LQFULVWLQ�� *HPFLWDELQ� RGHU� &\WDUDELQ�

N|QQWH� YLHOOHLFKW� HLQH�:LUNYHUVWlUNXQJ� HU]LHOW�ZHUGHQ�� )�U� (WRSRVLG� XQG�9LQFULVWLQ� LVW�

HLQH�6WHLJHUXQJ�GHU�6HQVLWLYLWlW�GXUFK�.RPELQDWLRQ�PLW�67,�����EHL�GHQ�LP�(LQ]HOYHUVXFK�

UHVLVWHQWHUHQ�=HOOOLQLHQ��&$'2�(6����67$�(7�����XQG�9+�����EHREDFKWHW�ZRUGHQ��'LH�

6HQVLWLYLWlW�GHU�JHJHQ�EHU�(WRSRVLG�XQG�9LQFULVWLQ�HPSILQGOLFKVWHQ�=HOOOLQLH�67$�(7���

ZXUGH�LP�67,�����.RPELQDWLRQVYHUVXFK�QLFKW�JHVWHLJHUW��
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'LH� .RPELQDWLRQ� YRQ� 67,� ���� PLW� &\WDUDELQ� ]HLJWH� HEHQIDOOV� HLQH� 6WHLJHUXQJ� GHU�

6HQVLWLYLWlW�GHU�&\WDUDELQ�UHVLVWHQWHVWHQ�=HOOOLQLHQHQ��&$'2�(6����67$�(7�������

1DFK� ��K� ,QNXEDWLRQV]HLW� UHDJLHUWHQ� GLH� LP� (LQ]HOYHUVXFK� *HPFLWDELQ�UHVLVWHQWHUHQ�

=HOOOLQLHQ��&$'2�(6����67$�(7�����XQG�9+�����VHQVLEOHU�DXI�GLH�.RLQNXEDWLRQ��1DFK�

��K� MHGRFK� QLYHOOLHUWH� VLFK� GHU� (IIHNW�� %HL� 9+���� ZXUGH� VRJDU� HLQH� $EQDKPH� GHU�

6HQVLWLYLWlW�EHREDFKWHW��

,Q� GLHVHU� 5HLKH� ZXUGH� QXU� HLQH� JOHLFK]HLWLJH� XQG� NRQWLQXLHUOLFKH� .RLQNXEDWLRQ�

XQWHUVXFKW�� (LQH� LQWHUPLWWLHUHQGH� RGHU� ]HLWOLFK� EHJUHQ]WH� .RPELQDWLRQ� GHU� 6XEVWDQ]HQ�

N|QQWH� ]X� DQGHUHQ� (UJHEQLVVHQ� I�KUHQ�� $XFK� GLH� 5HLKHQIROJH�� LQ� GHU� GLH� 6XEVWDQ]HQ�

NRPELQLHUW� ZHUGHQ�� N|QQWH� ]X� HLQHU� 9DULDWLRQ� I�KUHQ�� 'LH� SKDUPDNRNLQHWLVFKHQ� XQG�

WR[LVFKHQ�(IIHNWH�GHU�.RPELQDWLRQHQ�P�VVWHQ�LQ�YLYR�EHVWLPPW�ZHUGHQ��'HQQRFK�VFKHLQW�

67,� ���� HLQ� LQWHUHVVDQWHU� .RPELQDWLRQVSDUWQHU� ]X� VHLQ�� 'LH� 67,�����.RQ]HQWUDWLRQHQ�

YRQ� ���� �0� XQG� ���� �0� N|QQHQ� DXFK� XQWHU� WKHUDSHXWLVFKHQ� 'RVLHUXQJHQ� LP� 3ODVPD�

HUUHLFKW� ZHUGHQ� >�����@�� 6LH� OLHJHQ� ZHLW� XQWHU� GHQ� .RQ]HQWUDWLRQHQ�� GLH� LP� 67,�����

(LQ]HOYHUVXFK� ]XU�:DFKVWXPVKHPPXQJ� EHQ|WLJW�ZXUGHQ��'HPQDFK� N|QQWH� 67,� ���� LQ�

.RPELQDWLRQ�PLW�NRQYHQWLRQHOOHU�&KHPRWKHUDSLH�HYWO��HLQH�7KHUDSLHRSWLRQ�EHL�(7�VHLQ��

9RUKHU� VROOWHQ� MHGRFK� ZHLWHUI�KUHQGH� SUlNOLQLVFKH� XQG� NOLQLVFKH� 8QWHUVXFKXQJHQ�

VWDWWILQGHQ��

�
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�� =XVDPPHQIDVVXQJ�

)�U� GLH� %HKDQGOXQJ� GHU� (7� JHK|UW� HLQH� V\VWHPLVFKH� &KHPRWKHUDSLH� ]XP� ZHOWZHLWHQ�

7KHUDSLHVWDQGDUG� >�����@�� 6R� N|QQHQ� hEHUOHEHQVUDWHQ� YRQ� �EHU� ����� HUUHLFKW� ZHUGHQ�

>��@�� 3DWLHQWHQ� LQ� IRUWJHVFKULWWHQHQ� 6WDGLHQ� KDEHQ� MHGRFK� LPPHU� QRFK� HLQH� VFKOHFKWHUH�

3URJQRVH� >��@�� (V� LVW� GHVKDOE� ZLFKWLJ�� GDVV� QHXH�0HGLNDPHQWH� XQG� 7KHUDSLHNRQ]HSWH�

JHIXQGHQ�ZHUGHQ��

'DV� =LHO� GHU� YRUOLHJHQGHQ� $UEHLW� ZDU� GLH� (YDOXLHUXQJ� GHU� WR[LVFKHQ� :LUNXQJ� GHU�

6XEVWDQ]HQ�(WRSRVLG��9LQFULVWLQ��*HPFLWDELQ��&\WDUDELQ� XQG�67,� ���� DQ� YLHU� KXPDQHQ�

(7�=HOOOLQLHQ��

(V�ZXUGH�YHUVXFKW��IROJHQGH�)UDJHVWHOOXQJHQ�]X�EHDQWZRUWHQ��

x� :HOFKH�:LUNXQJ�]HLJHQ�GLH�NOLQLVFK�EHL�(7�ZLUNVDPHQ�6XEVWDQ]HQ�(WRSRVLG�XQG�

9LQFULVWLQ�LQ�YLWUR"�

x� :HOFKH�:LUNXQJ�]HLJHQ�GLH�NOLQLVFK�EHLP�(7�QRFK�QLFKW�JHWHVWHWHQ�6XEVWDQ]HQ�

*HPFLWDELQ��&\WDUDELQ�XQG�67,�����EHL�(7�=HOOOLQLHQ�LQ�YLWUR��XQG�N|QQHQ�VLH�]X�

ZHLWHUHQ�8QWHUVXFKXQJHQ�HPSIRKOHQ�ZHUGHQ"�

x� :LUG�GXUFK�.RLQNXEDWLRQ�PLW�67,�����GLH�:LUNXQJ�GHU�XQWHUVXFKWHQ�6XEVWDQ]HQ�

EHHLQIOXVVW"�

,P�9HUVXFK�ZXUGHQ�7HVWNRQ]HQWUDWLRQHQ�JHZlKOW��GLH�VLFK�LP�PLWWOHUHQ�.RQ]HQWUDWLRQV�

EHUHLFK�DQ�NOLQLVFK�HUUHLFKEDUHQ�3ODVPDVSLHJHOQ�RULHQWLHUWHQ��'LH�.RQ]HQWUDWLRQVEHUHLFKH�

XPIDVVWHQ� ����=HKQHUSRWHQ]HQ��'LH�$XVZHUWXQJ� GHU�(UJHEQLVVH� HUIROJWH�JUDSKLVFK�XQG�

UHFKQHULVFK�� (V� ZXUGH� HLQH� *HVDPWUDQJOLVWH� I�U� GLH� :LUNXQJ� DOOHU� XQWHUVXFKWHQ�

6XEVWDQ]HQ�XQG�GLH�6HQVLELOLWlW�GHU�HLQ]HOQHQ�=HOOOLQLHQ�HUPLWWHOW��

,QVJHVDPW� UHDJLHUWHQ� GLH� YLHU� XQWHUVXFKWHQ� =HOOOLQLHQ� XQWHUVFKLHGOLFK� VHQVLEHO� DXI� GLH�

7HVWVXEVWDQ]HQ�� 'LH� =HOOOLQLHQ� 9+���� XQG� 67$�(7��� ZDUHQ� VHQVLEOHU� DOV� GLH� 3JS�

H[SULPLHUHQGHQ�=HOOOLQLHQ�67$�(7�����XQG�&$'2�(6����

(WRSRVLG� XQG�9LQFULVWLQ� ]HLJWHQ� LQ� NOLQLVFK� HUUHLFKEDUHQ�.RQ]HQWUDWLRQHQ�DXFK� LQ�YLWUR�

GHXWOLFKH� ZDFKVWXPVKHPPHQGH� (IIHNWH�� 'LHVH� ZDUHQ� VRZRKO� ]HLW�� DOV� DXFK� NRQ]HQ�

WUDWLRQVDEKlQJLJ��(WRSRVLG�ODJ�DXI�5DQJ���XQG�9LQFULVWLQ�DXI�5DQJ���GHU�*HVDPWUDQJOLVWH��

$XFK�PLW�*HPFLWDELQ�NRQQWH�HLQH�GHXWOLFKH�:DFKVWXPVUHGXNWLRQ�LQ�HLQHP�WKHUDSHXWLVFK�

UHOHYDQWHQ� .RQ]HQWUDWLRQVEHUHLFK� EHREDFKWHW� ZHUGHQ�� ,Q� GHU� *HVDPWZHUWXQJ� ODJ� GLH�

6XEVWDQ]� VRJDU� DXI� 3ODW]� ��� ,P�9HUJOHLFK� GD]X� EHQ|WLJWH� &\WDUDELQ� ZHVHQWOLFK� K|KHUH�

.RQ]HQWUDWLRQHQ� I�U� HLQH� YHUJOHLFKEDUH� :LUNXQJ�� &\WDUDELQ� ODJ� PLW� 5DQJ� �� DXI� GHP�

OHW]WHQ�3ODW]��
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0LW�67,�����ZXUGHQ� WURW]�1DFKZHLV�YRQ�F�.,7�I�U�DOOH�XQWHUVXFKWHQ�=HOOOLQLHQ�HUVW�EHL�

VHKU�KRKHQ��WKHUDSHXWLVFK�ELVKHU�QLFKW�HUUHLFKEDUHQ�.RQ]HQWUDWLRQHQ�ZDFKVWXPKHPPHQGH�

(IIHNWH�JHVHKHQ��'LH�6XEVWDQ]�ODJ�DXI�5DQJ�����

9RQ� GHQ� �� NOLQLVFK� EHL� (7� QRFK� QLFKW� XQWHUVXFKWHQ� 6XEVWDQ]HQ� LVW� QXU�*HPFLWDELQ� ]X�

ZHLWHUHQ�8QWHUVXFKXQJHQ�EHL�(7�]X�HPSIHKOHQ��

'LH� .RPELQDWLRQ� PLW� 67,� ���� KDW� GLH� :LUNXQJ� GHU� HLQ]HOQHQ� 7HVWVXEVXEVWDQ]HQ�

EHHLQIOXVVW��,Q�.RPELQDWLRQ�PLW�(WRSRVLG��9LQFULVWLQ��*HPFLWDELQ�RGHU�&\WDUDELQ�ZXUGH�

HLQH�:LUNYHUVWlUNXQJ�GHU�6XEVWDQ]HQ�EHREDFKWHW��'LH�LQ�GHQ�(LQ]HOYHUVXFKHQ�(WRSRVLG��

XQG� 9LQFULVWLQ�UHVLVWHQWHUHQ� =HOOOLQLHQ� �&$'2�(6���� 67$�(7����� XQG�9+����� ]HLJWHQ�

HLQH� 6WHLJHUXQJ� GHU� 6HQVLWLYLWlW� GXUFK� .RPELQDWLRQ� PLW� 67,� ����� 'LH� 6HQVLWLYLWlW� GHU�

JHJHQ�EHU�(WRSRVLG�XQG�9LQFULVWLQ�HPSILQGOLFKVWHQ�=HOOOLQLH�67$�(7���ZXUGH� LP�67,�

����.RPELQDWLRQVYHUVXFK�QLFKW�JHVWHLJHUW��

'LH� *HPFLWDELQ�UHVLVWHQWHUHQ� =HOOOLQLHQ� �&$'2�(6���� 67$�(7����� XQG� 9+�����

UHDJLHUWHQ�]ZDU�QDFK���K�VHQVLEOHU�DXI�GLH�.RLQNXEDWLRQ��1DFK���K�KLQJHJHQ�QLYHOOLHUWH�

VLFK�GHU�(IIHNW��%HL�9+����ZXUGH�VRJDU�HLQH�$EQDKPH�GHU�6HQVLWLYLWlW�EHREDFKWHW��

'HU� (LQVDW]� YRQ� 67,� ���� LQ� .RPELQDWLRQ� PLW� NRQYHQWLRQHOOHU� &KHPRWKHUDSLH� N|QQWH�

GHPQDFK� P|JOLFKHUZHLVH� HLQH� 7KHUDSLHRSWLRQ� EHL� (7� VHLQ�� 9RUKHU� P�VVWHQ� DEHU�

ZHLWHUI�KUHQGH�SUlNOLQLVFKH�XQG�NOLQLVFKH�8QWHUVXFKXQJHQ�HUIROJHQ��

�
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� >�@�� $EH�,��6DLWR�6��+RUL�.��6X]XNL�0��6DWR�+��5ROH�RI�GHSKRVSKRU\ODWLRQ�LQ�DFFXPXODWLRQ�RI���EHWD�'�

DUDELQRIXUDQRV\OF\WRVLQH��
�WULSKRVSKDWH�LQ�KXPDQ�O\PSKREODVWLF�FHOO�OLQHV�ZLWK�UHIHUHQFH�WR�WKHLU�GUXJ�

VHQVLWLYLW\��&DQFHU�5HV������������������������

� >�@�� $EUDWW�53��%H]ZRGD�:5��)DONVRQ�*��*RHGKDOV�/��+DFNLQJ�'��5XJJ�7$��(IILFDF\�DQG�VDIHW\�SURILOH�RI�

JHPFLWDELQH�LQ�QRQ�VPDOO�FHOO�OXQJ�FDQFHU��D�SKDVH�,,�VWXG\��-�&OLQ�2QFRO������������������������

� >�@�� $/(;$1��)DFKLQIRUPDWLRQ���������.DUOVUXKH��3IL]HU�*PE+���

� >�@�� $PEXGNDU�69��'H\�6��+U\F\QD�&$��5DPDFKDQGUD�0��3DVWDQ�,��*RWWHVPDQ�00��%LRFKHPLFDO��FHOOXODU��

DQG�SKDUPDFRORJLFDO�DVSHFWV�RI�WKH�PXOWLGUXJ�WUDQVSRUWHU��$QQX�5HY�3KDUPDFRO�7R[LFRO��������������

�������������

� >�@�� $QGHUVRQ�'0��/\PDQ�6'��%DLUG�$��:LJQDOO�-0��(LVHQPDQ�-��5DXFK�&�HW�DO��0ROHFXODU�FORQLQJ�RI�PDVW�

FHOO�JURZWK�IDFWRU��D�KHPDWRSRLHWLQ�WKDW�LV�DFWLYH�LQ�ERWK�PHPEUDQH�ERXQG�DQG�VROXEOH�IRUPV��&HOO�������

���������������

� >�@�� $YUDPLV�9,��%LHQHU�5��.UDLOR�0��)LQNOHVWHLQ�-��(WWLQJHU�/��:LOORXJKE\�0�HW�DO��%LRFKHPLFDO�

SKDUPDFRORJ\�RI�KLJK�GRVH���EHWD�'�DUDELQRIXUDQRV\OF\WRVLQH�LQ�FKLOGKRRG�DFXWH�OHXNHPLD��&DQFHU�

5HV�������������3W���������������

� >�@�� $YUDPLV�9,��:HLQEHUJ�.,��6DWR�-.��/HQDUVN\�&��:LOORXJKE\�0/��&RDWHV�7'�HW�DO��3KDUPDFRORJ\�

VWXGLHV�RI���EHWD�'�DUDELQRIXUDQRV\OF\WRVLQH�LQ�SHGLDWULF�SDWLHQWV�ZLWK�OHXNHPLD�DQG�O\PSKRPD�DIWHU�D�

ELRFKHPLFDOO\�RSWLPDO�UHJLPHQ�RI�ORDGLQJ�EROXV�SOXV�FRQWLQXRXV�LQIXVLRQ�RI�WKH�GUXJ��&DQFHU�5HV�������

���������������

� >�@�� %DXFK�+-��&\WRVWDWLF�GUXJV�����%OHRP\FLQV��DQWLPHWDEROLWHV��PLWRWLF�VSLQGOH�SRLVRQV��/�DVSDUDJLQDVH�

DQG�DQWL�KRUPRQHV��0HG�0RQDWVVFKU�3KDUP��������������������

� >�@�� %KDOOD�.��1D\DN�5��*UDQW�6��,VRODWLRQ�DQG�FKDUDFWHUL]DWLRQ�RI�D�GHR[\F\WLGLQH�NLQDVH�GHILFLHQW�KXPDQ�

SURP\HORF\WLF�OHXNHPLF�FHOO�OLQH�KLJKO\�UHVLVWDQW�WR���EHWD�'��DUDELQRIXUDQRV\OF\WRVLQH��&DQFHU�5HV�

������������������������

� >��@�� %R\G�0��7KH�1&,�LQ�YLWUR�DQWLFDQFHU�GUXJ�GLVFRYHU\�VFUHHQ���&RQFHSW��LPSOHPHQWDWLRQ�DQG�RSHUDWLRQ��
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