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LQ�JOREDOHU�,QGLNDWRU� I�U�GLH�%HVWLPPXQJ�GHU� VR]LDOHQ�/DJH�YRQ�3HUVRQHQ� LVW
GDV�%HUXIVSUHVWLJH��,Q�'HXWVFKODQG�ZLUG�KLHUI�U�KlXILJ�GLH�YRQ�%HUQG�:HJHQHU

HQWZLFNHOWH�0DJQLWXGH�3UHVWLJHVNDOD��036��JHQXW]W��(LQH�]HQWUDOH�9RUDXVVHW]XQJ�I�U
GLH�$QZHQGXQJ�GHU�036� LVW�DOOHUGLQJV�GLH�9HUVFKO�VVHOXQJ�YRQ�%HUXIHQ�DXI �%DVLV
GHU�,QWHUQDWLRQDO�6WDQGDUG�&ODVVLILFDWLRQ�RI �2FFXSDWLRQV�������,6&2������:lKUHQG
GLHVH� %HGLQJXQJ� LQ� GHQ� JUR�HQ�� UHJHOPl�LJ� GXUFKJHI�KUWHQ� VR]LDOZLVVHQVFKDIW�
OLFKHQ� (UKHEXQJHQ� LQ� GHU� 5HJHO� JHJHEHQ� LVW�� HUIROJW� GLH� %HUXIVYHUNRGXQJ� LQ� GHU
DPWOLFKHQ�6WDWLVWLN�QDFK�GHU�GHXWVFKHQ�
.ODVVLIL]LHUXQJ�GHU�%HUXIH
��.OG%���(LQ�
8P�
VWHLJHQ
�YRQ�GHU�.OG%�DXI �,6&2�XQG�GDPLW�GLH�8PVHW]XQJ�GHU�0DJQLWXGH�3UHVWLJH�
VNDOD� I�U� DPWOLFKH�0LNURGDWHQ��ZLH� ]�%�� GHP�0LNUR]HQVXV�� LVW� DXIJUXQG�GHU�XQWHU�
VFKLHGOLFKHQ�$XVULFKWXQJ�GLHVHU�EHLGHQ�.ODVVLILNDWLRQVV\VWHPH��LQWHUQDWLRQDO�YHUVXV
QDWLRQDO�� QXU� DXI � HLQHU� VHKU� JUREHQ� %DVLV� P|JOLFK� XQG� PLW� HQWVSUHFKHQGHQ� 8Q�
VFKlUIHQ�YHUEXQGHQ��(LQH�$OWHUQDWLYH�KLHU]X��GLH�*HJHQVWDQG�GLHVHU�$UEHLW� LVW��EH�
VWHKW�GDULQ��GLH�036� LQ�$QOHKQXQJ�DQ�GLH�9RUJHKHQVZHLVH�YRQ�:HJHQHU�DXI �%DVLV
GHU�
.ODVVLIL]LHUXQJ�GHU�%HUXIH
�]X�UHNRQVWUXLHUHQ�

�� (LQOHLWXQJ

,Q�GHU�6R]LDOVWUXNWXUDQDO\VH�KDEHQ�0HUNPDOH�]XU�(UZHUEVWlWLJNHLW�HLQH�]HQWUDOH�%H�
GHXWXQJ�� GD� GLH� JHVHOOVFKDIWOLFKH�9HURUWXQJ� XQG�/HEHQVFKDQFHQ� YRQ�0HQVFKHQ� LQ
QLFKW�XQEHWUlFKWOLFKHU�:HLVH�GXUFK� LKUH�3RVLWLRQ�DP�$UEHLWVPDUNW�EHHLQIOXVVW�ZHU�
GHQ� �0D\HU�������0�OOHU�1ROO��������'HPHQWVSUHFKHQG�HQWKDOWHQ�GLH�PHLVWHQ� VR�
]LDOZLVVHQVFKDIWOLFKHQ�(UKHEXQJHQ�,QIRUPDWLRQHQ�]XU�(UZHUEVWlWLJNHLW�GHU�%HIUDJ�
WHQ�� ,Q� GHU� 5HJHO� ZHUGHQ� GLH�(UZHUEVDQJDEHQ� GDEHL� DQZHQGXQJVQHXWUDO� HUKREHQ�
GDV�KHL�W�HV�ZHUGHQ� VR]LR�|NRQRPLVFKH�*UXQGLQIRUPDWLRQHQ� �]��%�� DXVJH�EWH�7l�
WLJNHLW��6WHOOXQJ�LP�%HUXI��HUIDVVW��XQG�LQ�VWDQGDUGLVLHUWHU�:HLVH�YHUVFKO�VVHOW��RKQH

(
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GDVV� KLHUPLW� VFKRQ� NRQNUHWH� +\SRWKHVHQ� RGHU� )UDJHVWHOOXQJHQ� YHUNQ�SIW� ZlUHQ�
'LHVH� 9RUJHKHQVZHLVH� KDW� GHQ� 9RUWHLO�� GDVV� GLH� 'DWHQQXW]HU� �� LQVEHVRQGHUH� EHL
6HNXQGlUDQDO\VHQ� �� QLFKW� DXI � GLH� 9HUZHQGXQJ� HLQHV� VSH]LILVFKHQ� WKHRUHWLVFKHQ
.RQVWUXNWV� IHVWJHOHJW� VLQG�� VRQGHUQ� LQ� $EKlQJLJNHLW� GHV� )RUVFKXQJVLQWHUHVVHV
XQWHUVFKLHGOLFKH� .RQVWUXNWH� �.ODVVHQODJH�� 6FKLFKW�� VR]LR�|NRQRPLVFKHU� 6WDWXV�
%HUXIVSUHVWLJH��]XU�9HURUWXQJ�GHU�HUZHUEVWlWLJHQ�%HY|ONHUXQJ�YHUZHQGHQ�N|QQHQ�
$OOHUGLQJV� LVW� GLH� .RQVWUXNWLRQ� YRQ� VR]LRORJLVFK� JHKDOWYROOHQ� 7\SRORJLHQ� RGHU
6NDOHQ�I�U�%HUXIV��E]Z��7lWLJNHLWVPHUNPDOH�DXIZHQGLJ�XQG�WUlJW�KlXILJ�VFKRQ�GHQ
&KDUDNWHU�HLQHV�HLJHQHQ�3URMHNWHV��(LQH�0|JOLFKNHLW�GLHVHQ�$XIZDQG�]X�XPJHKHQ�
GLH� VLFK� LQVEHVRQGHUH� GDQQ� DQELHWHW�� ZHQQ� %HUXIVDWWULEXWH� XQG� %HUXIVSRVLWLRQHQ
QLFKW�GHU�]HQWUDOH�8QWHUVXFKXQJVJHJHQVWDQG�HLQHU�6WXGLH�VLQG�XQG�RGHU�9HUJOHLFK�
EDUNHLW� YRQ� )RUVFKXQJVHUJHEQLVVHQ� DQJHVWUHEW� ZLUG�� EHVWHKW� LQ� GHU� 9HUZHQGXQJ
YRUKDQGHQHU�� EHUHLWV� YDOLGLHUWHU� ,QVWUXPHQWH�� 6WDQGDUGPl�LJ�ZHUGHQ� GDKHU� LQ� GHQ
JUR�HQ�� UHJHOPl�LJ� GXUFKJHI�KUWHQ� VR]LDOZLVVHQVFKDIWOLFKHQ�(UKHEXQJHQ�ZLH� GHP
$//%86��GHP�:RKOIDKUWVVXUYH\�RGHU�GHP�62(3�QHEHQ�GHQ� HUZHUEVVWDWLVWLVFKHQ
%DVLVLQIRUPDWLRQHQ� ]XP� 7HLO� DXFK� 8PVHW]XQJHQ� ZHLW� YHUEUHLWHWHU� 3UHVWLJH�� XQG
.ODVVHQVNDOHQ� ]XU� 9HUI�JXQJ� JHVWHOOW�� ZLH� HWZD� GLH� ,QWHUQDWLRQDOH� %HUXIVSUHVWLJH�
VNDOD�YRQ�7UHLPDQ��GLH�0DJQLWXGH�3UHVWLJHVNDOD�YRQ�:HJHQHU��036��RGHU�GDV�.ODV�
VHQVFKHPD�YRQ�(ULNVRQ��*ROGWKRUSH�XQG�3RUWRFDUHUR��(*3�6NDOD��

(LQ�DQGHUHV�%LOG�]HLJW�VLFK�I�U�GLH�6FLHQWLILF�8VH�)LOHV��GHU�DPWOLFKHQ�6WDWLVWLN��6R�HQW�
KlOW� LQVEHVRQGHUH� GHU�0LNUR]HQVXV� HLQH� 9LHO]DKO� YRQ� HUZHUEVVWDWLVWLVFKHQ�*UXQGLQ�
IRUPDWLRQHQ�XQG�LVW�LQVRIHUQ�HLQH�]HQWUDOH�'DWHQTXHOOH�I�U�GLH�6R]LDOVWUXNWXUIRUVFKXQJ
�/�WWLQJHU�5LHGH� ������ /�WWLQJHU� ������� 'LH� hEHUWUDJXQJ� JlQJLJHU� VR]LDOZLV�
VHQVFKDIWOLFKHU�7\SRORJLHQ�XQG�6NDOHQ� DXI �GLHVH�'DWHQEDVLV� VWHKW� MHGRFK�QRFK�ZHLW�
JHKHQG�DXV���=XP�7HLO�UHVXOWLHUW�GLHVH�/�FNH�YHUPXWOLFK�GDUDXV��GDVV�GLH�$QZHQGXQJ
YRQ�6NDOHQ�DXI �DPWOLFKH�0LNURGDWHQ�YRU�DOOHP�GD�DXI �3UREOHPH�VW|�W��ZR�GHU� ,QGL�
NDWRU�
%HUXI
�YRQ�5HOHYDQ]�LVW��'HQQ�ZlKUHQG�GLH�%HUXIVYHUNRGXQJ�XQG�VRPLW�DXFK�GLH
%LOGXQJ�YRQ�6NDOHQ� LQ� VR]LDOZLVVHQVFKDIWOLFKHQ�(UKHEXQJHQ� LP�$OOJHPHLQHQ�DXI �GHU
,QWHUQDWLRQDOHQ� 6WDQGDUGNODVVLILNDWLRQ� GHU� %HUXIH� �,6&2�� EHUXKW�� HUIROJW� GLH� 9HU�
NRGXQJ�LQ�GHU�DPWOLFKHQ�6WDWLVWLN�DXI �%DVLV�GHU�GHXWVFKHQ�.ODVVLIL]LHUXQJ�GHU�%HUXIH
�.OG%���$XFK�ZHQQ�EHLGHQ�.ODVVLILNDWLRQVV\VWHPHQ�lKQOLFKH�6WUXNWXULHUXQJVSULQ]LSLHQ
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� %HL�6FLHQWLILF�8VH�)LOHV�KDQGHOW�HV�VLFK�XP�IDNWLVFK�DQRQ\PLVLHUWH�0LNURGDWHQ�GHU�DPWOLFKHQ
6WDWLVWLN��]�%��0LNUR]HQVXV��=HLWEXGJHW��(LQNRPPHQV��XQG�9HUEUDXFKVVWLFKSUREH��(XURSlLVFKHV
+DXVKDOWVSDQHO���GLH�I�U�GLH�)RUVFKXQJ�QDFK�����$EV����%6WDW*������]XJlQJOLFK�VLQG�
� (LQH�$XVQDKPH�KLHUYRQ�ELOGHW�GDV�(*3�.ODVVHQVFKHPD��GHVVHQ�2SHUDWLRQDOLVLHUXQJ�I�U
GHQ�0LNUR]HQVXV�N�U]OLFK�YRQ�%UDXQV�6WHLQPDQQ�+DXQ��������YRUJHVWHOOW�ZXUGH�
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]XJUXQGH� OLHJHQ�� QlPOLFK� GLH� 2UGQXQJ� QDFK� 7lWLJNHLWVPHUNPDOHQ�� LVW� HLQH� (LQV�]X�
(LQV�hEHUWUDJXQJ� GHU� ,6&2� DXI � GLH� .OG%� QLFKW� P|JOLFK� �*HLV�+RIIPH\HU�=ORWQLN
��������'HPHQWVSUHFKHQG�ODVVHQ�VLFK�DQKDQG�YRQ�,6&2�RSHUDWLRQDOLVLHUWH�7\SRORJLHQ
RGHU� 6NDOHQ� QLFKW� GLUHNW� DXI � GLH�.OG%��EHUWUDJHQ�� VRQGHUQ�P�VVHQ� QHX� NRQVWUXLHUW
RGHU�UHNRQVWUXLHUW�ZHUGHQ�

,Q� GHU� YRUOLHJHQGHQ� $UEHLW� ZLUG� HLQH� VROFKH� .OG%�5HNRQVWUXNWLRQ� I�U� :HJHQHUV
0DJQLWXGH�3UHVWLJHVNDOD�YRUJHVWHOOW��'LH�%DVLVHOHPHQWH�GLHVHU�6NDOD�VLQG�GLH�IDVW����
%HUXIVJDWWXQJHQ�GHU�,QWHUQDWLRQDOHQ�6WDQGDUGNODVVLILNDWLRQ�GHU�%HUXIH�������,6&2�
�����I�U�ZHOFKH�:HJHQHU���������������EHU�HLQ�NRPSOH[HV��PHKUVWXILJHV�6FKlW]YHU�
IDKUHQ� 3UHVWLJHVFRUHV� HQWZLFNHOW� KDW�� 'D� GLH� $QZHQGXQJ� GHU�0DJQLWXGH�3UHVWLJH�
VNDOD� GLH� 9HUVFKO�VVHOXQJ� GHU� %HUXIVDQJDEHQ� QDFK� ,6&2���� YRUDXVVHW]W�� NRQQWH
GLHVH�6NDOD�EHL�0LNUR]HQVXVDQDO\VHQ�ELVODQJ�QLFKW�JHQXW]W�ZHUGHQ��8P�GLHVH�/�FNH
]X�VFKOLH�HQ��ZXUGH�KLHU�DXVJHKHQG�YRQ�GHU�2ULJLQDOVNDOD� �LP�IROJHQGHQ�036ISCO�
XQG�VRZHLW�P|JOLFK�LQ�$QOHKQXQJ�DQ�GLH�9RUJHKHQVZHLVH�YRQ�:HJHQHU��GHU�9HUVXFK
XQWHUQRPPHQ�� GLH� 0DJQLWXGH�3UHVWLJHVNDOD� I�U� GLH� .ODVVLILNDWLRQ� GHU� %HUXIH� �LP
)ROJHQGHQ�036KldB��]X�UHNRQVWUXLHUHQ��'LH�(LQ]HOVFKULWWH�GHU�5HNRQVWUXNWLRQ�VRZLH
GLH� KLHUDXV� UHVXOWLHUHQGHQ� 6NDOHQ�036KldB75� XQG�036KldB92� ZHUGHQ� LP� )ROJHQGHQ
GDUJHVWHOOW��+LHUI�U�ZHUGHQ�]XQlFKVW�NXU]�GLH�EHLGHQ�%HUXIVNODVVLIL]LHUXQJVV\VWHPH
,6&2�XQG�.OG%�YRUJHVWHOOW��$QVFKOLH�HQG�ZHUGHQ�GLH�JUXQGOHJHQGHQ�6FKULWWH�YRQ
:HJHQHU�EHL�GHU�.RQVWUXNWLRQ�YRP�036ISCO�VNL]]LHUW���6FKOLH�OLFK�ZLUG�GLH�8PVHW�
]XQJ� YRQ�036� DXI � %DVLV� GHU�.OG%� YRUJHVWHOOW� XQG� DXI � VSH]LILVFKH� 3UREOHPH� GHU
8PVHW]XQJ�KLQJHZLHVHQ��'LH�6366�3URJUDPPH�]XP�8PVWLHJ�YRQ�GHU�.OG%�DXI �GLH
036KldB�VWHKHQ�LP�,QWHUQHW��]XU�9HUI�JXQJ�

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

� $E�GHP�0LNUR]HQVXV������HQWKDOWHQ�GLH�0=�6FLHQWLILF�8VH�)LOHV� VRZRKO�.OG%�&RGHV�ZLH
DXFK�,6&2�&RGHV��$OOHUGLQJV�KDQGHOW�HV�VLFK�KLHUEHL�]XP�HLQHQ�XP�,6&2����&20��GDV�KHL�W
XP�HLQH�VSH]LILVFK�DXI �GLH�%HG�UIQLVVH�GHU�DPWOLFKHQ�6WDWLVWLN�]XJHVFKQLWWHQH�9HUVLRQ��=XP�DQ�
GHUHQ�HQWKDOWHQ�GLH�6FLHQWLILF�8VH�)LOHV�QXU�GLH�,6&2�0LQRU�*UXSSHQ�PLW�PD[LPDO�����.DWH�
JRULHQ��ZlKUHQG�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ�LP�$OOJHPHLQHQ�GLH�8QLW�*URXS�(EHQH���PLW�PD�
[LPDO�����.DWHJRULHQ���JHQXW]W�ZLUG�
� 6HKU�KLOIUHLFK�I�U�GLH�(UVFKOLH�XQJ�GHU�.RQVWUXNWLRQ�GHU�0DJQLWXGH�3UHVWLJHVNDOD�LVW�HLQ
(VVD\�YRQ�0XHOOHU���������EHU�:HJHQHUV�
.ULWLN�GHV�3UHVWLJHV
��������
� KWWS���ZZZ�JHVLV�RUJ�'DXHUEHREDFKWXQJ�0LNURGDWHQ�PLNURGDWHQBWRROV
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�� %HUXIVNODVVLILNDWLRQHQ

��� ,QWHUQDWLRQDO�6WDQGDUG�&ODVVLILFDWLRQ�RI�2FFXSDWLRQV��,6&2����
'LH� ,QWHUQDWLRQDO�6WDQGDUG�&ODVVLILFDWLRQ�RI �2FFXSDWLRQV� �,6&2�� LVW� HLQH� YRP� ,Q�
WHUQDWLRQDO� /DERXU� 2IILFH� �,/2�� LQ� GHQ� ����HU�-DKUHQ� HQWZLFNHOWH� V\VWHPDWLVFKH�
LQWHUQDWLRQDO�HLQKHLWOLFKH�%HUXIVNODVVLIL]LHUXQJ�I�U�GLH�]LYLOH�(UZHUEVEHY|ONHUXQJ��,Q
GHQ�����HU�-DKUHQ�ZXUGH�GLH�(UVWYHUVLRQ� �EHUDUEHLWHW� XQG� XQWHU� GHU�%H]HLFKQXQJ
,6&2���� EHNDQQW�� ,Q� GHQ� )ROJHMDKUHQ� GLHQWH� GLH� ,6&2���� DOV� *UXQGODJH� I�U� GLH
.RQVWUXNWLRQ� HLQHU�5HLKH�YRQ�6WDWXV�� XQG�3UHVWLJHVNDOHQ�� VR� ]�%�� I�U�GLH�3UHVWLJH�
VNDOD��6,236��YRQ�7UHLPDQ���������GLH�0DJQLWXGH�3UHVWLJHVNDOD��036��YRQ�:HJHQHU
������� XQG� GLH� ,QWHUQDWLRQDOH� 6NDOD� GHV� VR]LR�|NRQRPLVFKHQ� 6WDWXV� �,6(,�� YRQ
*DQ]HERRP�HW�DO�� ��������=XJOHLFK� VHW]WH� VLFK�GLH� ,6&2����DOV�6WDQGDUGYHUVFKO�V�
VHOXQJ�I�U�%HUXIVWlWLJNHLWHQ�EHL�VR]LDOZLVVHQVFKDIWOLFKHQ�(UKHEXQJHQ�GXUFK��6R�HQW�
VFKLHG� VLFK�=80$�EHL�(LQI�KUXQJ� GHU� 6WDQGDUGGHPRJUDSKLH� I�U� HLQH�9HUNRGXQJ
GHU�EHUXIOLFKHQ�7lWLJNHLWHQ�QDFK� ,6&2����XQG�JHJHQ�GLH�GHXWVFKH�.ODVVLIL]LHUXQJ
GHU�%HUXIH��GD�I�U�GLH�.OG%�NHLQH�3UHVWLJHVNDOD�YRUODJ��3DSSL�������6FK|QEDFK��������

'LH�.ODVVLIL]LHUXQJ� YRQ� %HUXIHQ� QDFK� ,6&2���� EDVLHUW� DXI � 7lWLJNHLWVPHUNPDOHQ�
GLH�QDFK�GHP�.ULWHULXP�GHU�bKQOLFKNHLW�LQ�*UXSSHQ�]XVDPPHQJHIDVVW�ZHUGHQ��'LH
.RGLHUXQJ� LVW� LQ�ELV�]X� I�QI �6WHOOHQ�DXIJHWHLOW��ZREHL� MHGH�=LIIHU�HLQHV�&RGHV�HLQH
ZHLWHUH� $XVGLIIHUHQ]LHUXQJ� GHU� *UXSSHQ� EHLQKDOWHW�� 'LH� HUVWH� =LIIHU�� ZHOFKH� GLH
JU|EVWH�(LQWHLOXQJ� GDUVWHOOW� XQG� DQ�%HVFKlIWLJXQJVVHNWRUHQ� RULHQWLHUW� LVW�� VWHKW� I�U
GLH� 
%HUXIVKDXSWJUXSSHQ
� E]Z�� 
PDMRU� JURXSV
�� ,QVJHVDPW� ZLUG� ]ZLVFKHQ� GHQ� )RO�
JHQGHQ� DFKW� %HUXIVKDXSWJUXSSHQ� XQWHUVFKLHGHQ�� 
:LVVHQVFKDIWOHU�� WHFKQLVFKH� XQG
YHUZDQGWH� )DFKNUlIWH
� �,6&2�&RGH� ������ 
/HLWHQGH� 7lWLJNHLWHQ� LP� gIIHQWOLFKHQ
'LHQVW� XQG� LQ�GHU�:LUWVFKDIW
� �,6&2�&RGH� ���� 
%�URNUlIWH� XQG� YHUZDQGWH�%HUXIH

�,6&2�&RGH� ���� 
+DQGHOVEHUXIH
� �,6&2�&RGH� ���� 
'LHQVWOHLVWXQJVEHUXIH
� �,6&2�
&RGH�����
%HUXIH�GHV�3IODQ]HQEDXHV��GHU�7LHU���)RUVW�XQG�)LVFKZLUWVFKDIW�VRZLH�GHU
-DJG
� �,6&2�&RGH� ���� 
*�WHUHU]HXJHQGH� XQG� YHUZDQGWH� %HUXIVWlWLJNHLWHQ�� %HGLH�
QXQJ� YRQ� 7UDQVSRUWPLWWHOQ� XQG� +DQGODQJHUWlWLJNHLWHQ
� �,6&2�&RGH� ������� XQG
VFKOLH�OLFK� 
%HUXIOLFK� QLFKW� QlKHU� NODVVLIL]LHUEDUH� $UEHLWVNUlIWH
� �,6&2�&RGH� ;��

�6WDWLVWLVFKHV� %XQGHVDPW� �������'LH� ]ZHLWH� 6WHOOH� GHV� &RGHV� EH]LHKW� VLFK� DXI � GLH

%HUXIVXQWHUJUXSSHQ
�E]Z��
PLQRU�JURXSV
��,Q�9HUELQGXQJ�PLW�GHU�HUVWHQ�6WHOOH�HQW�

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

� )�U�,6&2����VSUDFK�DXFK�GDV�.ULWHULXP�GHU�LQWHUQDWLRQDOHQ�9HUJOHLFKEDUNHLW��=XGHP�HU�
VFKLHQ�,6&2�I�U�EHUXIVVR]LRORJLVFKH�$QDO\VHQ�EHVVHU�JHHLJQHW�
� 'LH� %HUXIVKDXSWJUXSSH� ;� GHU� 
%HUXIOLFK� QLFKW� QlKHU� NODVVLIL]LHUEDUHQ� $UEHLWVNUlIWH

ZXUGH�QLFKW�LQ�GLH�.RQVWUXNWLRQ�GHU�0DJQLWXGH�3UHVWLJHVNDOD�HLQEH]RJHQ�
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VWHKHQ� VR����%HUXIVXQWHUJUXSSHQ�� GLH� MHZHLOV� HLQ� VHKU� EUHLWHV� 6SHNWUXP� DQ�7lWLJ�
NHLWHQ�XPIDVVHQ��6WDWLVWLVFKHV�%XQGHVDPW��������'LH�GULWWH�6WHOOH�GHV�&RGHV�EH]LHKW
VLFK� DXI � GLH� 
%HUXIVJDWWXQJHQ
� E]Z�� 
XQLW� JURXSV
��8QWHU� 
%HUXIVJDWWXQJHQ
� ZHUGHQ
YHUJOHLFKEDUH� RGHU� DXFK� VLFK� HUJlQ]HQGH� EHUXIOLFKH� 7lWLJNHLWHQ� �]�%�
)OXJ]HXJI�KUHU�� 1DYLJDWRU�� )OXJLQJHQLHXU�� ]XVDPPHQJHIDVVW�� ,P� (LQ]HOQHQ� ZLUG
]ZLVFKHQ�����%HUXIVJDWWXQJHQ�GLIIHUHQ]LHUW��'LH�%HUXIVJDWWXQJHQ�VLQG�QRFKPDOV�LQ
LQVJHVDPW�������
%HUXIVIHOGHU
��E]Z��
RFFXSDWLRQDO�FDWHJRULHV
�DXIJHWHLOW��(LQH�VROFKH
IHLQH� 'LIIHUHQ]LHUXQJ� YRQ� %HUXIVWlWLJNHLWHQ� HUJLEW� DOOHUGLQJV� QXU� EHL� (UKHEXQJHQ
PLW�HLQHU�VHKU�JUR�HQ�)DOO]DKO�HLQHQ�6LQQ��GD�VRQVW�GLH�=HOOHQEHVHW]XQJHQ�VFKQHOO�]X
NOHLQ�ZHUGHQ�� ,Q�GHU�HPSLULVFKHQ�6R]LDOIRUVFKXQJ�ZLUG�GDKHU� LP�$OOJHPHLQHQ� DXI
GLH� GUHLVWHOOLJHQ� .HQQ]LIIHUQ�� GDV� KHL�W� GLH� %HUXIVJDWWXQJHQ� GHU� ,6&2���
]XU�FNJHJULIIHQ�

=ZLVFKHQ]HLWOLFK�ZXUGH� GLH� ,6&2���� YRQ� GHU� ,/2� HLQHU� JUXQGOHJHQGHQ� 5HYLVLRQ
XQWHU]RJHQ�XQG�GXUFK�HLQH�QHXH�.ODVVLILNDWLRQ��GLH�,6&2�����DEJHO|VW��$XFK�EHL�GHU
,6&2����ZLUG�]ZLVFKHQ�YLHU�*OLHGHUXQJVHEHQHQ�XQWHUVFKLHGHQ��]HKQ�%HUXIVKDXSW�
JUXSSHQ��0DMRU�*URXSV������%HUXIVJUXSSHQ������%HUXIVXQWHUJUXSSHQ�XQG�����%H�
UXIVJDWWXQJHQ��'LH� =XVDPPHQIDVVXQJ� YRQ� (LQ]HOEHUXIHQ� LQQHUKDOE� GHU� HLQ]HOQHQ
+LHUDUFKLHHEHQHQ�HUIROJW�DOOHUGLQJV�QLFKW�PHKU�ZLH�EHL�,6&2����YRUZLHJHQG�DQKDQG
GHU�bKQOLFKNHLW�YRQ�7lWLJNHLWVPHUNPDOHQ��VRQGHUQ��EHU�GDV� 
6NLOO
�.RQ]HSW��(OLDV�
%LUFK��������8QWHUVFKLHGHQ�ZLUG�KLHUEHL�]ZLVFKHQ�GHP�
6NLOO�/HYHO
��GHU�%HUXIH�XQG

6NLOO�6SHFLDOLVDWLRQ
���� (LQ� ]ZHLWHU� ZLFKWLJHU� 8QWHUVFKLHG� ]ZLVFKHQ� ,6&2���� XQG
,6&2���� EHVWHKW� GDULQ�� GDVV� GLH� EHUXIOLFKH� E]Z�� EHWULHEOLFKH� 6WHOOXQJ� �VHOEVWlQGLJ
YHUVXV� DEKlQJLJ� EHVFKlIWLJW�� 6DFKEHDUEHLWHU�� )�KUXQJVNUDIW� HWF��� QLFKW� PHKU� DOV
.ODVVLILNDWLRQVNULWHULXP� KHUDQJH]RJHQ� ZLUG�� ZRKLQJHJHQ� VLH� EHL� GHU� ,6&2���� HLQ
ZLFKWLJHV�8QWHUVFKHLGXQJVNULWHULXP�GDUVWHOOW��$XIJUXQG�GLHVHU�]XP�7HLO�HUKHEOLFKHQ
$EZHLFKXQJHQ�LQ�GHU�.ODVVLILNDWLRQVORJLN��LVW�HLQ�HLQIDFKHU�8PVWLHJ�]ZLVFKHQ�GLHVHQ
EHLGHQ� 9HUVLRQHQ� QLFKW� P|JOLFK� �*DQ]HERRP�7UHLPDQ� ������ *HLV�+RIIPH\HU�
=ORWQLN��������(QWVSUHFKHQG�ODVVHQ�VLFK�,6&2����EDVLHUWH�7\SRORJLHQ��,QGL]HV�XQG
6NDOHQ� DXFK� QLFKW� HLQIDFK� DXI � ,6&2���� �EHUWUDJHQ�� VRQGHUQ� P�VVHQ� DXIZHQGLJ
UHNRQVWUXLHUW�ZHUGHQ��*DQ]HERRP�7UHLPDQ��������'LH�PHLVWHQ�LQ�GHU�HPSLULVFKHQ
6R]LDOIRUVFKXQJ� YHUZHQGHWHQ� 6WDWXV�� XQG� 3UHVWLJHVNDOHQ� EDVLHUHQ� GDKHU� QDFK� ZLH

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

� (LQHQ�YLHUVWHOOLJHQ�&RGH�JLEW�HV�QLFKW�
� %H]LHKW�VLFK�DXI �GHQ�*UDG�GHU�.RPSOH[LWlW�HLQ]HOQHU�$XIJDEHQ�
�� %H]LHKW�VLFK�DXI �GDV�*HELHW��LQ�ZHOFKHP�.HQQWQLVVH�HUIRUGHUOLFK�VLQG��XP�GLH�$XIJDEHQ
NRPSHWHQW�]X�HUI�OOHQ�
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YRU� DXI � ,6&2����� VR� DXFK� GLH� 0DJQLWXGH�3UHVWLJHVNDOD� YRQ� :HJHQHU���� ZHVKDOE
,6&2����LP�)ROJHQGHQ�QLFKW�PHKU�ZHLWHU�EHWUDFKWHW�ZLUG�

��� 'LH�.ODVVLIL]LHUXQJ�GHU�%HUXIH��.OG%�
9RQ�HLQHU�DXI �LQWHUQDWLRQDOH�9HUJOHLFKEDUNHLW�DXVJHULFKWHWHQ�%HUXIVNODVVLILNDWLRQ�ZLH
GHU� ,6&2�NDQQ�QLFKW� HUZDUWHW�ZHUGHQ��GDVV� VLH�GLH� MHZHLOLJHQ� VSH]LILVFKHQ�%HVRQ�
GHUKHLWHQ�GHU�%HUXIVJOLHGHUXQJHQ� LQ�GHQ�YHUVFKLHGHQHQ�/lQGHUQ� LP�'HWDLO� HUIDVVW�
'LH�)HLQGLIIHUHQ]LHUXQJ�]ZLVFKHQ�EHUXIOLFKHQ�7lWLJNHLWHQ��GLH�I�U�HLQ�/DQG�YRQ�EH�
VRQGHUHU�%HGHXWXQJ�VLQG��HUIROJW�GDKHU� LP�$OOJHPHLQHQ�DXI �%DVLV�HLQHU�QDWLRQDOHQ
%HUXIVJOLHGHUXQJ�� ,Q�'HXWVFKODQG� LVW� GLHV�GLH� 
.ODVVLIL]LHUXQJ�GHU�%HUXIH
�� GLH� YRQ
GHU�DPWOLFKHQ�6WDWLVWLN�I�U�GLH�(UKHEXQJ�XQG�'DUVWHOOXQJ�GHU�QDWLRQDOHQ�EHUXIOLFKHQ
*OLHGHUXQJ�KHUDQJH]RJHQ�ZLUG�

bKQOLFK�ZLH�EHL�,6&2�HUIROJW�DXFK�EHL�GHU�.OG%�GLH�(LQWHLOXQJ�GHU�%HUXIH��EHU�HLQH
KLHUDUFKLVFKH� *OLHGHUXQJ�� +LHUEHL� ZLUG� XQWHUVFKLHGHQ� ]ZLVFKHQ� %HUXIVEHUHLFKHQ�
%HUXIVDEVFKQLWWHQ�� %HUXIVJUXSSHQ�� %HUXIVRUGQXQJHQ� XQG� %HUXIVNODVVHQ� �6WDWLVWL�
VFKHV�%XQGHVDPW��������'LH�%HUXIVNODVVHQ�VWHOOHQ�GLH�XQWHUVWH�(LQKHLW�GHU�%HUXIV�
V\VWHPDWLN�GDU�XQG�VLQG�GXUFK�HLQH�YLHUVWHOOLJH�.HQQ]LIIHU�EH]HLFKQHW��'LH�QlFKVW�
K|KHUH� (EHQH� VLQG� GLH� %HUXIVRUGQXQJHQ�� GLH� GXUFK� GUHLVWHOOLJH� .HQQ]LIIHUQ� EH�
]HLFKQHW�ZHUGHQ��+LHUXQWHU�ZHUGHQ�%HUXIH� ]XVDPPHQJHIDVVW�� GLH� LQ�+LQVLFKW� DXI
GLH� %HUXIVDXIJDEH� XQG� GLH� 7lWLJNHLW� DOV� JOHLFKDUWLJ� HLQ]XVWXIHQ� VLQG�� 'LH� %HUXIV�
JUXSSHQ� ZHLVHQ� HLQH� ]ZHLVWHOOLJH� .HQQ]LIIHU� DXI � XQG� IDVVHQ� EH]�JOLFK� GHU� %H�
UXIVDXIJDEH� XQG�7lWLJNHLW� YHUZDQGWH� %HUXIVRUGQXQJHQ� ]XVDPPHQ��'LH� %HUXIVDE�
VFKQLWWH�ZLHGHUXP�� VWHOOHQ� HLQH�=XVDPPHQIDVVXQJ� YRQ� %HUXIVJUXSSHQ� GDU�� ZREHL
VLFK�GLH�=XVDPPHQIDVVXQJ�DQ�GHU�bKQOLFKNHLW�GHV�YHUDUEHLWHWHQ�0DWHULDOV�RULHQWLHUW�
'LH� %HUXIVEHUHLFKH� VFKOLH�OLFK� VWHOOHQ� GLH� REHUVWH� (LQKHLW� GHU� .OG%� GDU�� +LHU
ZHUGHQ�%HUXIH� ]XVDPPHQJHIDVVW�� GLH� VLFK� LQ�%H]XJ� DXI � LKUH�$UEHLWVDXIJDEHQ�� GHU
DOOJHPHLQHQ� $UW� GHU� 7lWLJNHLW�� EHU�KUHQ�� 'LH� 'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� GHQ
HLQ]HOQHQ� %HUXIVEHUHLFKHQ� RULHQWLHUW� VLFK� DQ� GHU� WUDGLWLRQHOOHQ� 8QWHUVFKHLGXQJ
]ZLVFKHQ�8USURGXNWLRQV���)HUWLJXQJV��XQG�'LHQVWOHLVWXQJVEHUXIHQ�

:LH� GLH� ,6&2�ZXUGH� DXFK� GLH�.OG%�PHKUHUHQ� 5HYLVLRQHQ� XQWHU]RJHQ��'LH� HUVWH
1DFKNULHJVIDVVXQJ� ZXUGH� ����� YHU|IIHQWOLFKW�� (QGH� GHU� ��HU�-DKUH� HUIROJWH� HLQH
hEHUDUEHLWXQJ��GLH�MHGRFK�EHUHLWV�0LWWH�GHU���HU�-DKUH�NRUULJLHUW�XQG�HUJlQ]W�ZXUGH
XQG�DOV�.OG%������EH]HLFKQHW�ZLUG��(QGH�GHU���HU�-DKUH�HUIROJWH�HLQH�ZHLWHUH�hEHU�
DUEHLWXQJ�GHU�%HUXIVNODVVLILNDWLRQ��GLH�]X�GHU�GHU]HLW�J�OWLJHQ�.OG%���� I�KUWH��8P

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

�� )�U�HLQH�$NWXDOLVLHUXQJ�YRQ�036ISCO�DXI �%DVLV�YRQ�,6&2����VLHKH�&KULVWRSK��������
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GLH�]HLWOLFKH�9HUJOHLFKEDUNHLW�GHU�%HUXIVVWDWLVWLNHQ�QLFKW�XQQ|WLJ�]X�EHHLQWUlFKWLJHQ�
ZXUGH� GDV� *OLHGHUXQJV�� XQG� .HQQ]LIIHUQV\VWHP� GHU� .OG%������ LP�:HVHQWOLFKHQ
EHLEHKDOWHQ� �6WDWLVWLVFKHV� %XQGHVDPW� ������ �I���� =X� bQGHUXQJHQ� NDP� HV� DXI � GHU
(EHQH�GHU�=ZHLVWHOOHU��%HUXIVJUXSSHQ����XQG�GHU�'UHLVWHOOHU��%HUXIVRUGQXQJHQ���GLH
WHLOZHLVH�]XVDPPHQJHIDVVW��]XP�7HLO�VWlUNHU�DXIJHJOLHGHUW�ZXUGHQ��YJO��hEHUVLFKW����

hEHUVLFKW��� .ODVVLILNDWLRQ�GHU�%HUXIH���������XQG�������*OLHGHUXQJVHEHQHQ

.OG%����� .OG%���

$Q]DKO�GHU�.DWHJRULHQ

%HUXIVEHUHLFKH � �

%HUXIVDEVFKQLWWH �� ��

%HUXIVJUXSSHQ �� ��

%HUXIVRUGQXQJHQ ��� ���

%HUXIVNODVVHQ ���� ����

4XHOOH��6WDWLVWLVFKHV�%XQGHVDPW�������������������
 'LH�4XHOOH�QHQQW�KLHU�QXU�����%HUXIVRUGQXQJHQ��2IIHQVLFKWOLFK�ZXUGH�GHU�%HUXIVEHUHLFK
9,� �6RQVWLJH� $UEHLWVNUlIWH�� QLFKW� EHU�FNVLFKWLJW�� ,Q� GHU� .OG%���� LVW� GHU� %HUXIVEHUHLFK� 9,
KLQJHJHQ�EHL�GHQ�%HUXIVRUGQXQJHQ�HQWKDOWHQ�

,Q�+LQEOLFN�DXI �GLH�6FLHQWLILF�8VH�)LOHV���EHGHXWHW�GLHV��GDVV�GLH�%HUXIVYHUNRGXQJ
ELV�]XP�0LNUR]HQVXV������QDFK�GHU�.OG%�������VHLW�GHP�0LNUR]HQVXV������QDFK
GHU�.OG%����YRUOLHJW��+LHUEHL�HUZHLVW�HV�VLFK�DOV�lX�HUVW�KLOIUHLFK��GDVV�GDV�6WDWLVWL�
VFKH�%XQGHVDPW�����������II���HLQHQ�8PVWHLJHVFKO�VVHO�]ZLVFKHQ�GLHVHQ�EHLGHQ�9HU�
VLRQHQ�DXI �GHU�(EHQH�GHV�'UHLVWHOOHUV�]XU�9HUI�JXQJ�JHVWHOOW�KDW���

(LQH� QDKH� OLHJHQGH� 0|JOLFKNHLW� GHU� 2SHUDWLRQDOLVLHUXQJ� YRQ� 036KldB� ZlUH� HLQH
9HUVFKO�VVHOXQJ�DOOHU�.OG%�%HUXIVRUGQXQJHQ��'UHLVWHOOHU��HQWVSUHFKHQG�GHU�,6&2�
��� %HUXIVJDWWXQJHQ� �'UHLVWHOOHU�� PLW� DQVFKOLH�HQGHU� =XZHLVXQJ� GHU� 0DJQLWXGH�
3UHVWLJHVFRUHV��,Q�GHU�3UD[LV�HUZHLVW�VLFK�GLHVHU�:HJ�DOOHUGLQJV�DOV�ZHQLJ�JHHLJQHW��6R
OLHJW�]ZDU�HLQ�8PVWHLJHVFKO�VVHO�]ZLVFKHQ�GHU�.OG%������XQG�,6&2����DXI �(EHQH
����������������������������������������������������������

�� 9RQ�GHQ�XUVSU�QJOLFK����%HUXIVJUXSSHQ�EOLHEHQ����LQKDOWOLFK�XQYHUlQGHUW��'LH�UHVWOLFKHQ
%HUXIVJUXSSHQ�ZXUGHQ�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�)RUP��6WUHLFKXQJHQ��8PVWUXNWXULHUXQJHQ�
1HXELOGXQJHQ��UHYLGLHUW�
�� $NWXHOO��6WDQG��0lU]�������VWHKHQ�GLH�IDNWLVFK�DQRQ\PLVLHUWHQ�0LNUR]HQVHQ������������
�����������������XQG������DOV�6FLHQWLILF�8VH�)LOHV�]XU�9HUI�JXQJ�
�� =XVlW]OLFK� HQWKlOW� GLHVH� 9HUJOHLFKV�EHUVLFKW� DXFK� HLQHQ� 8PVWHLJHVFKO�VVHO� ]X� ,6&2���
�9LHUVWHOOHU��



��� =80$�1DFKULFKWHQ�����-J������0DL�����

GHU�'UHLVWHOOHU� YRU� �6WDWLVWLVFKHV�%XQGHVDPW� ������ ���II���� KlXILJ� LVW� HV� DEHU� QLFKW
P|JOLFK��HLQH�.OG%�.DWHJRULH�LQ�HLQGHXWLJHU�:HLVH�HLQHU�,6&2�.DWHJRULH�]X]XRUG�
QHQ��6WDWWGHVVHQ�WUHWHQ�YLHOH�)lOOH�DXI��EHL�ZHOFKHQ�DXI �HLQHQ�.OG%�%HUXI �]ZHL�RGHU
PHKU� ,6&2�%HUXIH� ]XWUHIIHQ�� %HL� 0HKUGHXWLJNHLW� N|QQWH� HLQ� .OG%�3UHVWLJHVFRUH
QXU��EHU�HLQH�XQJHZLFKWHWH�0LWWHOZHUWVELOGXQJ�HU]HXJW�ZHUGHQ��GD�NHLQH�,QIRUPDWL�
RQHQ�YRUOLHJHQ�PLW�ZHOFKHU�*HZLFKWXQJ� HLQ]HOQH� ,6&2�.DWHJRULHQ� LQ� HLQH�.OG%�
.DWHJRULH�HLQIOLH�HQ��$OV�]XVlW]OLFKHV�3UREOHP�HUZHLVW�VLFK��GDVV�HV�XQVHUHV�:LVVHQV
NHLQHQ�RIIL]LHOOHQ�8PVWHLJHVFKO�VVHO�]ZLVFKHQ�GHU�.OG%����XQG�,6&2����JLEW��)�U
GLH� =XZHLVXQJ� YRQ� 3UHVWLJHVVFRUHV� ]X� GHU�.OG%���� LVW� DOVR� GHU� 8PZHJ� �EHU� GLH
.OG%������]X�ZlKOHQ��'LH�DXIJUXQG�YRQ�PHKUGHXWLJHQ�=XRUGQXQJHQ�VFKRQ�EHL�GHU
.OG%������ DXIWUHWHQGHQ�8QVFKlUIHQ�Z�UGHQ�EHLP�8PVWLHJ� DXI � GLH�.OG%��� GHP�
QDFK�NXPXOLHUW�

9RU� GLHVHP� +LQWHUJUXQG� KDEHQ� ZLU� LP� HUVWHQ� 6FKULWW� I�U� GLH� (U]HXJXQJ� GHU
036KldB75� HLQH� DOWHUQDWLYH� 9RUJHKHQVZHLVH� JHZlKOW�� 'LH� 3UHVWLJHVFRUHV� I�U� GLH
.OG%������ZHUGHQ�QLFKW� �EHU� HLQ�8PVFKO�VVHOXQJVYHUIDKUHQ� ]XJHRUGQHW�� VRQGHUQ
LQ�2ULHQWLHUXQJ�DQ�:HJHQHUV�9RUJHKHQVZHLVH�EHUHFKQHW��'LH�9HUNQ�SIXQJ�]ZLVFKHQ
036KldB� XQG� 036ISCO� HUIROJW� �EHU� ���� %HUXIH�� I�U� ZHOFKH� HLQH� HLQGHXWLJH
=XRUGQXQJ�]ZLVFKHQ�.OG%������XQG�,6&2����XQG�GDPLW�DXFK�HLQH�HQWVSUHFKHQGH
=XZHLVXQJ� GHU� 036ISCO�6FRUHV� P|JOLFK� ZDU�� 'LH� (UPLWWOXQJ� GHU� OHW]WHQGOLFKHQ
6FRUHV�GHU�036KldB75�HUIROJW�GDQQ�DXVVFKOLH�OLFK�DXI �%DVLV�YRQ�0LNUR]HQVXVGDWHQ�
GDV�KHL�W�HLQH�GLUHNWH�9HUJOHLFKEDUNHLW� ]ZLVFKHQ�036ISCO�� XQG�036KldB�6FRUHV� LVW
QLFKW�JHJHEHQ��,Q�HLQHP�]ZHLWHQ�6FKULWW�ZLUG�GLH�036KldB92�DQKDQG�GHV�YRP�6WDWLV�
WLVFKHQ�%XQGHVDPW�YRUJHJHEHQHQ�8PVWHLJHVFKO�VVHO�XQG�HLQHU� JHZLFKWHWHQ�0LWWHO�
ELOGXQJ�HU]HXJW�

%HYRU�XQWHU�$EVFKQLWW���GDV�9HUIDKUHQ�I�U�GLH�.RQVWUXNWLRQ�GHU�036KldB�QlKHU�EH�
VFKULHEHQ�ZLUG��ZHUGHQ�LP�)ROJHQGHQ�$EVFKQLWW�GLH�ZHVHQWOLFKHQ�6FKULWWH�:HJHQHUV
EHL�GHU�.RQVWUXNWLRQ�YRQ�036ISCO�VNL]]LHUW��GD�GLHVH�GLH�%DVLV�XQVHUHU�2SHUDWLRQD�
OLVLHUXQJ�GHU�036KldB�ELOGHQ��'LH�GHP�3UHVWLJHNRQVWUXNW�]XJUXQGH�OLHJHQGHQ�WKHR�
UHWLVFKHQ� hEHUOHJXQJHQ� ZHUGHQ� ZHLWJHKHQG� DXVJHEOHQGHW�� GHU� KLHUDQ� LQWHUHVVLHUWH
/HVHU�VHL�DXI �GLH�2ULJLQDOOLWHUDWXU�YRQ�:HJHQHU��������������YHUZLHVHQ�

�� 'LH�.RQVWUXNWLRQ�YRQ�036,6&2

,P�8QWHUVFKLHG�]X�6WDWXVVNDOHQ��EHL�ZHOFKHQ�GLH�VR]LDOH�(LQVWXIXQJ�LP�$OOJHPHLQHQ
GXUFK�GHQ�)RUVFKHU�HUIROJW��EHUXKW�GLH�VR]LDOH�9HURUWXQJ�YRQ�EHUXIOLFKHQ�3RVLWLRQHQ
EHL� 3UHVWLJHVNDOHQ� QDFK� :HJHQHU� W\SLVFKHUZHLVH� DXI � GHP� 5HSXWDWLRQVDQVDW]�� GDV
KHL�W�DXI �GHU�:DKUQHKPXQJ�GHV�JHVHOOVFKDIWOLFKHQ�$QVHKHQV�YRQ�%HUXIVSRVLWLRQHQ
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GXUFK�GLH�%HWURIIHQHQ��'LH�VR]LDOH�+LHUDUFKLH�ZLUG�KLHUEHL�GXUFK�HLQH�GLUHNWH�%HIUD�
JXQJ�HUPLWWHOW��:HJHQHU���������I���(LQH�QLFKW�XQHUKHEOLFKH�(LQVFKUlQNXQJ�HUIlKUW
GHU�5HSXWDWLRQVDQVDW]�DOOHUGLQJV�GDGXUFK��GDVV�EHL�VHKU�GLIIHUHQ]LHUWHQ�%HUXIVNODVVL�
ILNDWLRQHQ��ZLH�HWZD�,6&2��GLH�(LQRUGQXQJ�DOOHU�%HUXIH�GXUFK�GLH�%HIUDJWHQ�PLW�HL�
QHP�LPPHQVHQ�=HLW��XQG�.RVWHQDXIZDQG�HLQKHUJHKHQ�Z�UGH��9HUPXWOLFK�DXV�GLH�
VHP�*UXQG�ZXUGH�EHL� GHU�.RQVWUXNWLRQ�YRQ�036ISCO� QXU�GLH�5HSXWDWLRQ� YRQ� ��
%HUXIHQ�GLUHNW�HUKREHQ��,Q�HLQHP�]ZHLWHQ�6FKULWW�ZXUGH���DXVJHKHQG�YRQ�GLHVHU�'L�
UHNWPHVVXQJ� ��PLWWHOV� HLQHV� DXIZHQGLJHQ�9HUIDKUHQV� HLQH�hEHUWUDJXQJ�GHU�0DJQL�
WXGH�3UHVWLJHVFRUHV�DXI � LQVJHVDPW�����%HUXIVJDWWXQJHQ���GHV� ,6&2�6FKHPDV�YRU�
JHQRPPHQ��,P�)ROJHQGHQ�ZLUG�GLH�5HSXWDWLRQVPHVVXQJ�I�U�GLH����%HUXIH��YRQ�:H�
JHQHU�DXFK�DOV�0$*����EH]HLFKQHW��LQ�LKUHQ�*UXQG]�JHQ�GDUJHVWHOOW�

��� 'LH�0DJQLWXGH�0HVVXQJ��0$*����
'LH�036�EDVLHUW���ZLH�VFKRQ�DXV�GHU�%H]HLFKQXQJ�HUVLFKWOLFK���DXI �HLQHU�0DJQLWXGH�
0HVVXQJ��:HJHQHU��������������'LHVH�7HFKQLN�ZXUGH� LQ�GHU�3V\FKRSK\VLN� I�U�GLH
0HVVXQJ� VXEMHNWLY� HPSIXQGHQHU� SK\VLNDOLVFKHU� 5HL]LQWHQVLWlWHQ� �]�%�� 7HPSHUDWXU
RGHU�/DXWVWlUNH�� HQWZLFNHOW�� ILQGHW� JHOHJHQWOLFK� DEHU� DXFK� LQ� GHU�(LQVWHOOXQJVPHV�
VXQJ�9HUZHQGXQJ����'LH�0DJQLWXGH�0HVVXQJ�EHUXKW�DXI �GHU�$QQDKPH��GDVV�0HQ�
VFKHQ� LQ� GHU� /DJH� VLQG�� GLH� ZDKUJHQRPPHQH� ,QWHQVLWlW� HLQHU� (PSILQGXQJ� DQ�
]XJHEHQ�� EVSZ�� GXUFK� HLQH� QXPHULVFKH� 4XDQWLIL]LHUXQJ�� 'HQ� %HIUDJWHQ� ZLUG� ]X�
QlFKVW�HLQ�6WDQGDUGVWLPXOXV�YRUJHJHEHQ��DQVFKOLH�HQG�ZHUGHQ�VLH�HLQHU�5HLKH�ZHLWH�
UHU�6WLPXOL�DXVJHVHW]W��GLH� LP�9HUKlOWQLV�]X�GHP�6WDQGDUGVWLPXOXV�EHXUWHLOW�ZHUGHQ
VROOHQ���� %HL� GHU�0DJQLWXGH�(LQVWHOOXQJVPHVVXQJ� ILQGHQ� LQ� GHU� 5HJHO� ]ZHL� 5HDN�
WLRQVPRGDOLWlWHQ�$QZHQGXQJ�� %HL�:HJHQHU� VLQG� GLHV� HLQH� QXPHULVFKH�0DJQLWXGH�
VFKlW]XQJ�VRZLH�GDV�=HLFKQHQ�YRQ�/LQLHQ�SURSRUWLRQDO� ]XU�ZDKUJHQRPPHQHQ�6WL�

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

�� :HJHQHU�YHUZHQGHW�GLH�,6&2�.DWHJRULHQ�����ELV�����HLQVFKOLH�OLFK�GHU�=80$�.DWHJRULHQ

����� 6ROGDW� �:HKUEHUXI�
�� 
�����2IIL]LHU� �:HKUEHUXI�
��.HLQH�3UHVWLJH]XZHLVXQJ� HUIROJW� I�U� GLH
%HUXIVJDWWXQJHQ� GHU� %HUXIVKDXSWJUXSSH� ;�� ZHOFKH� GLH� EHUXIOLFK� QLFKW� QlKHU� NODVVLIL]LHUEDUHQ
$UEHLWVNUlIWH�XPIDVVW�
�� :HQQJOHLFK�GLH�0DJQLWXGH�0HVVXQJ�LP�9HUJOHLFK�]XU�KHUN|PPOLFKHQ�.DWHJRULDOPHVVXQJ
JHZLVVH�9RUWHLOH�EH]�JOLFK�GHU�0HVVJHQDXLJNHLW�DXIZHLVW��KDW�VLH�VLFK�LQ�GHQ�HPSLULVFKHQ�6R�
]LDOZLVVHQVFKDIWHQ�ELVODQJ�QLFKW�DOV�6WDQGDUGPHWKRGH� LQ�%HY|ONHUXQJVXPIUDJHQ�GXUFKVHW]HQ
N|QQHQ��'LHV�KlQJW�P|JOLFKHUZHLVH�GDPLW�]XVDPPHQ��GDVV�VLH�LP�9HUJOHLFK�]X�NRQYHQWLRQHO�
OHQ�0H�YHUIDKUHQ� VHKU� ]HLWDXIZHQGLJ� LVW� XQG� QLFKW� QXU� ,QWHUYLHZHU�� VRQGHUQ� DXFK�%HIUDJWH
]XQlFKVW�HLQH�7UDLQLQJVSKDVH�GXUFKODXIHQ�P�VVHQ�
�� ,VW�DOV�6WDQGDUGVWLPXOXV�HWZD�HLQ�:�UIHO�PLW�HLQHP�,QKDOW�YRQ����FP��YRUJHJHEHQ��VROOWHQ
GLH�%HIUDJWHQ�EHL� HLQHP�DOV� YLHUPDO� VR� JUR��ZDKUJHQRPPHQ�9HUJOHLFKVZ�UIHO� GHQ�:HUW� ��
DQJHEHQ�
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PXOXVLQWHQVLWlW��%HL�GHU�QXPHULVFKHQ�6FKlW]XQJ�ZHUGHQ�GLH�9HUVXFKVSHUVRQHQ�JH�
EHWHQ��HLQH�=DKO�]X�QHQQHQ��ZHOFKH�GLH�+|KH�GHU�(PSILQGXQJVVWlUNH�LP�9HUJOHLFK
]X�GHU�5HIHUHQ]]DKO�DXVGU�FNW��%HLP�/LQLHQ]HLFKQHQ�VROO�GLH�/lQJH�GHU�JH]HLFKQH�
WHQ� /LQLH� GLH� ,QWHQVLWlW� LP�9HUJOHLFK� ]XU� 5HIHUHQ]OLQLH� DXVGU�FNHQ��:HUGHQ� EHLGH
5HDNWLRQVPRGDOLWlWHQ�DXI �HLQHQ�6WLPXOXV�DQJHZDQGW�� OlVVW�VLFK�KLHUDXV�XQPLWWHOEDU
HLQ�*�WHNULWHULXP�I�U�GLH�0HVVXQJ�EHUHFKQHQ��:HJHQHU��������I������:HLWHUH�9RU�
WHLOH�GHU�0DJQLWXGH�0HVVXQJ�LP�9HUJOHLFK�]X�GHU�NODVVLVFKHQ���DXI �.DWHJRULDOVNDOHQ
EHUXKHQGHQ���5HSXWDWLRQVPHVVXQJ�VLHKW�:HJHQHU��������X�D��GDULQ��GDVV�GLH�6NDOLH�
UXQJ�DXI �HLQHU�RIIHQHQ�6NDOD�VWDWWILQGHW��'DPLW�LVW�JHPHLQW��GDVV�GLH�$QIDQJV��E]Z�
(QGSXQNWH�QLFKW�EHUHLWV�IHVWJHOHJW�VLQG��ZLH�GLHV�EHLVSLHOVZHLVH�EHL�HLQHU�.DWHJRULDO�
VNDOD�GHU�)DOO�LVW��+LHUGXUFK�OlVVW�VLFK�GDV�3UREOHP�YRQ�
'HFNHQHIIHNWHQ
�XPJHKHQ�
GDV� KHL�W� GLH� .XPXODWLRQ� YRQ� $QWZRUWHQ� DQ� GHQ� 6NDOHQHQGHQ�� ]XJOHLFK� LVW� HLQH
ZHLWDXV�IHLQHUH�'LIIHUHQ]LHUXQJ�GHU�%HXUWHLOXQJHQ�P|JOLFK����'DU�EHU�KLQDXV�N|Q�
QHQ� GLH� EHL� HLQHU�0DJQLWXGHVFKlW]XQJ� HUPLWWHOWHQ�:HUWH� LP�8QWHUVFKLHG� ]X� HLQHU
.DWHJRULDOPHVVXQJ�PHWULVFK�LQWHUSUHWLHUW�ZHUGHQ�

(LQ�1DFKWHLO�GHU�0DJQLWXGH�0HVVXQJ� LVW�GLH�.RPSOH[LWlW�XQG�GHU�PLW� LKU�YHUEXQ�
GHQH� =HLWDXIZDQG�� ]XPDO� GHU� HLJHQWOLFKHQ� 6NDOLHUXQJVSKDVH� GXUFK� GLH� %HIUDJWHQ
HLQH� 7UDLQLQJV�� XQG� (LFKXQJVSKDVH� YRUJHVFKDOWHW� ZHUGHQ�PXVV�� 'HU� 9HUVXFK� YRQ
GHQ� %HIUDJWHQ� HLQH� QXPHULVFKH� XQG�RGHU� JUDSKLVFKH� 9HUKlOWQLVVFKlW]XQJ� I�U� IDVW
����%HUXIVDQJDEHQ�]X�HUKDOWHQ��G�UIWH�YHUPXWOLFK�QLFKW�QXU�DQ�=HLWSUREOHPHQ��VRQ�
GHUQ�DXFK�DQ�GHU�0RWLYDWLRQ�GHU�%HIUDJWHQ�VHOEVW�VFKHLWHUQ�

(QWVSUHFKHQG� KDW�:HJHQHU� ������� ���I��� I�U� GLH� .RQVWUXNWLRQ� VHLQHU� 0DJQLWXGH�
3UHVWLJHVNDOD� DXV� GHQ� ����%HUXIHQ� GHV� ,6&2�6FKHPDV� LQVJHVDPW� ��� %HUXIH��� DOV

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

�� :HQQ�GHQ�9HUKlOWQLVVFKlW]XQJHQ�VRZRKO�QXPHULVFKH�$QJDEHQ�ZLH�DXFK�/LQLHQ]HLFKQXQ�
JHQ� ]XJUXQGH� OLHJHQ�� VROOWHQ� GLH� MHZHLOLJHQ� 6FKlW]XQJHQ� SURSRUWLRQDO� HUIROJHQ�� 9HUGRSSHOW
VLFK�HLQH�=DKO��VROOWH�VLFK�DXFK�GLH�/LQLH�YHUGRSSHOQ��:HJHQHU��������I���
�� 1DFK�:HJHQHU� ������� HUODXEW� HLQH�0DJQLWXGH�0HVVXQJ� HLQH� PHKU� DOV� ���� PDO� IHLQHUH
'LIIHUHQ]LHUXQJ�GHV�%HXUWHLOXQJVJHJHQVWDQGHV�DOV�HLQH�.DWHJRULDOVNDOD�
�� (OHNWURLQVWDOODWHXU��6WXGLHQUDW��)DEULNDUEHLWHULQ��3ROL]LVW��%DXLQJHQLHXU��9RONVVFKXOOHKUHULQ�
7D[LXQWHUQHKPHU�� 0DVFKLQHQVFKORVVHU�� 0DXUHU�� 6HNUHWlULQ�� $U]W�� .UDIWIDKU]HXJPHFKDQLNHU�
%ULHIERWH�� .UDQNHQVFKZHVWHU�� %DXDUEHLWHU�� ,QGXVWULHNDXIPDQQ�� 3URIHVVRU�� %DQNGLUHNWRU�
'LSORP�3V\FKRORJH�� $SRWKHNHU�� )LQDQ]EXFKKDOWHU�� %lFNHUPHLVWHU�� %DQNDQJHVWHOOWHU�� /DQG�
ZLUW��.UDQNHQZDJHQIDKUHU��.LQGHUJlUWQHULQ�� )RWRJUDI��2PQLEXVIDKUHU��'UHKHU�� 7H[WLOZHEHU�
6FKXKYHUNlXIHULQ�� +LOIVDUEHLWHU�� $XWRZlVFKHU�� 5LFKWHU�� 5HFKWVDQZDOW�� $UFKLWHNW�� -RXUQDOLVW�
/HEHQVPLWWHOWHFKQLNHU�� 3URJUDPPLHUHU�� %LEOLRWKHNDULQ�� )HLQPHFKDQLNHU�� %XFKGUXFNHU�� =DKQ�
DU]WKHOIHULQ�� %XQGHVEDKQVFKDIIQHU�� )HUQIDKUHU�� )ULVHXU�� (LVHQJLH�HU�� /DQGDUEHLWHU�� 0�OOZHU�
NHU��/DJHUDUEHLWHU�
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6WLPXOL�DXVJHZlKOW��'LHVH����%HUXIH�ZXUGHQ�LQ�GUHL�6HULHQ�PLW�HLQPDO����XQG�]ZHL�
PDO� ��� %HUXIHQ� XQWHUWHLOW�� =ZHL� %HUXIVEH]HLFKQXQJHQ� �(OHNWURLQVWDOODWHXU�� .UDIW�
IDKU]HXJPHFKDQLNHU�� ZDUHQ� LQ� DOOHQ� GUHL� 6HULHQ� HQWKDOWHQ�� VLH� GLHQWHQ� DOV� 9HUELQ�
GXQJVSXQNWH�I�U�GLH�.RQVWUXNWLRQ�GHU�JHPHLQVDPHQ�6NDOD��,Q�GHQ�=80$�%XV�(U�
KHEXQJHQ����������%HUXIH��XQG�������6SOLW�$�XQG�%�]X�MH����%HUXIHQ��ZXUGHQ�GLH
%HIUDJWHQ���JHEHWHQ��GDV�JHVHOOVFKDIWOLFKH�$QVHKHQ�GHU�DXVJHZlKOWHQ�%HUXIH�UHODWLY
]X�GHP�%HUXI �GHV�(OHNWURLQVWDOODWHXUV� �6WDQGDUGVWLPXOXV��GHU� VSlWHU� DXI �GHQ�:HUW
��� VWDQGDUGLVLHUW�ZXUGH�� ]XP� HLQHQ� QXPHULVFK�� ]XP� DQGHUHQ� GXUFK�/LQLHQ� GDU]X�
VWHOOHQ����=XJOHLFK�VROOWHQ�GLH�%HIUDJWHQ�GDV�$QVHKHQ�GHU�MHZHLOLJHQ�%HUXIH�DXI �HL�
QHU� NRQYHQWLRQHOOHQ�5DWLQJ�6NDOD�PLW�:HUWHQ� ]ZLVFKHQ� �� �VHKU� JHULQJHV� $QVHKHQ�
XQG����VHKU�KRKHV�$QVHKHQ��HLQVWXIHQ��XP�VR�HLQH�ZHLWHUH�9DOLGLHUXQJVP|JOLFKNHLW
GHU�0DJQLWXGH�6NDOD�]X�HUKDOWHQ�XQG�HLQHQ�GLUHNWHQ�9HUJOHLFK�GHU�EHLGHQ�0HVVPH�
WKRGHQ�]X�HUP|JOLFKHQ��'LH�%HUHFKQXQJ�GHU�3UHVWLJH�6FRUHV�I�U�GLH�HLQ]HOQHQ�%H�
UXIH� HUIROJWH� DQVFKOLH�HQG� �EHU� HLQH� DULWKPHWLVFKH�0LWWHOXQJ� GHU� (LQVWXIXQJ� DOOHU
%HIUDJWHQ�� :HJHQHU� EH]HLFKQHW� GLH� 0DJQLWXGH�6NDOD� GHU� ��� GLUHNW� EHZHUWHWHQ
%HUXIH�DOV�0$*�����GLH�.DWHJRULHVNDOD�DOV�.$7�����,P�QlFKVWHQ�6FKULWW�ZXUGH�GLH
GLUHNW� JHPHVVHQH� 0$*���� DXI � GDV� *HVDPWVSHNWUXP� GHV� ,6&2���� 6FKHPDV
DXVJHGHKQW�

��� 'LH�hEHUWUDJXQJ�YRQ�0$*����DXI�GDV�*HVDPWVSHNWUXP�GHV
,6&2����6FKHPDV

'HU�hEHUJDQJ�YRQ�GHU����%HUXIH�XPIDVVHQGHQ�0DJQLWXGH�0HVVXQJ��0$*�����]X
GHU� ���� %HUXIH� XPIDVVHQGHQ� 0DJQLWXGH�3UHVWLJHVNDOD� �036�� VHW]W� VLFK� DXV� HLQHU
5HLKH�YRQ�(LQ]HOVFKULWWHQ�]XVDPPHQ��GLH�KLHU�QLFKW�HQ�GHWDLO�GRNXPHQWLHUW�ZHUGHQ
N|QQHQ��6WDWWGHVVHQ�EHWUDFKWHQ�ZLU�MHQH�6FKULWWH��GLH�I�U�GLH�VSlWHUH�5HNRQVWUXNWLRQ
GHU�036KldB�YRQ�,QWHUHVVH�VLQG�

=XQlFKVW�NRQ]HQWULHUW�VLFK�:HJHQHU�DXI �GLH�:DKO�HLQHV�
=LHONRQWLQXXPV
��GDV�KHL�W
GDV�$XIILQGHQ�HLQHU�2UGQXQJ��ZHOFKH�HV� LKP�HUODXEW��GLH�:HUWH�YRQ�0$*����DXI
GDV� JHVDPWH� ,6&2�6FKHPD� DXV]XGHKQHQ�� $XVJHKHQG� YRQ� VHLQHQ� WKHRUHWLVFKHQ

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

�� ,QVJHVDPW������3HUVRQHQ��:HJHQHU������������
�� (LQH� ]HQWUDOH� 9RUDXVVHW]XQJ� I�U� GLHVH� 9RUJHKHQVZHLVH� LVW� GLH� $QQDKPH�� GDVV� DOOH� %H�
IUDJWHQ�HLQH�QDFK�7UDQVIRUPDWLRQHQ�HQWVSUHFKHQGH�0HWULN�EHL�GHU�%HXUWHLOXQJ�YRQ�3UHVWLJH
DXIZHLVHQ��%HLVSLHOKDIW�NDQQ�PDQ�VLFK�GLHV�GDUDQ�YHUGHXWOLFKHQ��GDVV�PDQ�GDV�*HZLFKW�HLQHU
3DFNXQJ�.DIIHH�PLW�����*UDPP��HLQHP�3IXQG�RGHU�����.LOR�DQJHEHQ�NDQQ��=ZHL�3DFNXQJHQ
.DIIHH� HQWVSUHFKHQ� GHQQRFK� MHZHLOV� GHP� GRSSHOWHQ�*HZLFKW� ²� �����*UDPP�� ]ZHL� 3IXQG
RGHU���.LOR��'DV�3UHVWLJH�HQWVSULFKW�LQ�GLHVHP�%HLVSLHO�GHP�*HZLFKW�XQG�GLH�5HODWLRQHQ�EOHL�
EHQ�HUKDOWHQ��HJDO�LQ�ZHOFKHU�(LQKHLW�GDV�3UHVWLJH�DQJHJHEHQ�ZLUG�
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hEHUOHJXQJHQ�� GDVV� 3UHVWLJH� HLQH� JHVHOOVFKDIWOLFKH� 6WUXNWXUNRPSRQHQWH� DEELOGHW�
OLHJW�HV�QDKH��DOV�=LHONRQWLQXXP�HLQH�DQGHUH�6NDOD�KHUDQ]X]LHKHQ��GHU�JOHLFKIDOOV�JH�
VHOOVFKDIWOLFKH�6WUXNWXUNRPSRQHQWHQ�]XJUXQGH� OLHJHQ��=X�GLHVHP�=ZHFN�NRUUHOLHUW
:HJHQHU�������������GLH�0$*����PLW�YLHU�DOWHUQDWLYHQ�6NDOLHUXQJHQ�I�U�EHUXIOLFKH
7lWLJNHLWHQ�� ���� GHU� 3UHVWLJHVNDOD� YRQ� 7UHLPDQ�� ���� HLQHU� QHX� NRQVWUXLHUWHQ� VR]LR�
|NRQRPLVFKHQ� 6WDWXVVNDOD� �67$7��� ���� HLQHU� 6WUXNWXUVNDOLHUXQJ� �6$6��� GHU� HLQH
5DQJRUGQXQJ� GHU� 7lWLJNHLWHQ� QDFK� 67$7� ]XJUXQGH� OLHJW�� XQG� ���� HLQHU� ZHLWHUHQ
6WUXNWXUVNDOD��6$6�7UHL���ZHOFKH�DXI �GHU�5DQJRUGQXQJ�GHU�%HUXIH�QDFK�GHU�3UHVWL�
JHVNDOD� YRQ� 7UHLPDQ� �6,236�� EDVLHUW���� 'LH� K|FKVWH� .RUUHODWLRQ� ILQGHW� VLFK� PLW
3XQNW������]ZLVFKHQ�0$*����XQG�6$6��1DFK�:HJHQHU����������I����EHUQLPPW�GD�
KHU� 6$6�GLH�)XQNWLRQ�GHV�=LHONRQWLQXXPV� I�U�GLH�.RQVWUXNWLRQ�GHU�*HVDPWVNDOD�
'D�67$7�XQG�6$6�I�U�GLH�.RQVWUXNWLRQ�GHU�036KldB�YRQ�5HOHYDQ]�VLQG��ZHUGHQ�VLH
LP�)ROJHQGHQ�NXU]�HUOlXWHUW�

67$7�LVW�HLQH�6NDOD��GLH�DJJUHJLHUWH�6WDWXVPD�H� I�U�EHUXIOLFKH�7lWLJNHLWHQ�ZLHGHU�
JLEW��8QWHUVXFKXQJVHLQKHLWHQ�VLQG�GDEHL�QLFKW�,QGLYLGXHQ��VRQGHUQ�%HUXIH��(U]HXJW
ZLUG�67$7��EHU�HLQH�+DXSWNRPSRQHQWHQDQDO\VH��LQ�ZHOFKH�GDV�1HWWR�(LQNRPPHQ�
GDV� $XVELOGXQJVQLYHDX� �LQ� -DKUHQ�� XQG� GLH� VXEMHNWLYH� 6FKLFKWHLQVWXIXQJ� GHU� HU�
ZHUEVWlWLJHQ�%HIUDJWHQ�SUR�%HUXIVNDWHJRULH�HLQIOLH�HQ��'HU�HUVWH�H[WUDKLHUWH�)DNWRU
HUNOlUW�HLQH�*HVDPWYDULDQ]�YRQ����3UR]HQW� LQ�GHQ�9DULDEOHQ�XQG�KDW�HLQHQ�(LJHQ�
ZHUW�YRQ��������:HJHQHU�����������

0LW�GHU�6WDWXVHUZHUEVVNDOD�6$6�VROOHQ�YHUWLNDOH�6FKOLH�XQJVSUR]HVVH� LQ�%H]XJ� DXI
EHUXIOLFKH�7lWLJNHLWHQ� DEJHELOGHW� ZHUGHQ��$OV� WKHRUHWLVFKHV�0RGHOO� ]LHKW�:HJHQHU
GDV�9DNDQ]NHWWHQPRGHOO� YRQ�6¡UHQVHQ� �������KHUDQ��1DFK�GLHVHP�0RGHOO� KlQJW� �
VWDUN�YHUHLQIDFKW�GDUJHVWHOOW���GLH�HUUHLFKEDUH�6WDWXVK|KH�QLFKW�SULPlU�YRQ�GHP�LQGL�
YLGXHOOHQ�+XPDQNDSLWDO�DE��VRQGHUQ�YRU�DOOHP�YRQ�GHQ�DXI �GHP�$UEHLWVPDUNW�]XU
9HUI�JXQJ�VWHKHQGHQ�IUHLHQ�3RVLWLRQHQ�E]Z��9DNDQ]HQ����1HX�JHVFKDIIHQH�RGHU�IUHL
JHZRUGHQH�3RVLWLRQHQ�ZHUGHQ�YRQ�XQWHQ�QDFK�REHQ�EHVHW]W��'D�GXUFK� MHGHQ�$XI�
VWLHJ�ZLHGHUXP�HLQH�9DNDQ]�HQWVWHKW��]LHKW�VLFK�HLQH�.HWWH�YRQ�/HHUVWHOOHQ�QDFK�XQ�
WHQ�KLQ�GXUFK��GHU�HLQH�.HWWH�YRQ�$XIVWLHJHQ�YRQ�XQWHQ�QDFK�REHQ�HQWJHJHQVWHKW�

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

�� 'DWHQEDVLV� I�U�GLH�.RUUHODWLRQHQ�VRZLH�GLH�.RQVWUXNWLRQ�GHU�HQGJ�OWLJHQ�036�ZDU�GHU
NXPXOLHUWH�6WDQGDUGGHPRJUDSKLH�'DWHQVDW]��PLW�QHXQ�(LQ]HOHUKHEXQJHQ���ZREHL�QXU�PlQQ�
OLFKH�%HIUDJWH��1 ������LQ�GLH�$QDO\VHQ�HLQEH]RJHQ�ZXUGHQ��:HJHQHU������������
�� 1DFK�GLHVHP�0RGHOO�ZHLVW�GHU�6WDWXV�HLQHV�%HUXIHV�GLH�(LJHQVFKDIW� HLQHV�3RVLWLRQVJXWV
DXI�� -H�ZHQLJHU�EHUXIOLFKH�3RVLWLRQHQ��EHU�HLQHP�EHVWLPPWHQ�%HUXI �DQJHRUGQHW� VLQG��GHVWR
K|KHU� LVW�GHU�6WDWXV�GHV�HQWVSUHFKHQGHQ�%HUXIHV�� -H�PHKU�EHUXIOLFKH�3RVLWLRQHQ��EHU�HLQHP
EHVWLPPWHQ�%HUXI �DQJHRUGQHW�VLQG��GHVWR�JHULQJHU�LVW�GHU�6WDWXV�GLHVHV�%HUXIHV�
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$XVJDQJVSXQNW�I�U�GLH�HPSLULVFKH�8PVHW]XQJ�GLHVHV�0RGHOOV�LVW�GLH�YRQ�67$7�YRU�
JHJHEHQH� 5DQJRUGQXQJ� GHU� %HUXIVWlWLJNHLWHQ�� ZHOFKH� GLH� XQWHUVFKLHGOLFKHQ� 3RVL�
WLRQVQLYHDXV� LP� 9DNDQ]NHWWHQPRGHOO� DEELOGHW�� 'LH� 7UDQVIRUPDWLRQ� YRQ� 67$7� LQ
6$6�HUIROJW�QDFK�GHU�*OHLFKXQJ

y = - ln [1 - F(y)].

'HU�7HUP�>����)�\�@�VWHKW�I�U�GLH�YRQ�REHQ�NXPXOLHUWHQ�+lXILJNHLWHQ�GHU�%HUXIH�DXI
GHQ� YHUVFKLHGHQHQ� 3RVLWLRQVQLYHDXV�� ZREHL� GLH� +lXILJNHLWHQ� DOV� ,QGLNDWRU� I�U� GLH
9DNDQ]UDWHQ� GLHQHQ�� 0LWWHOV� GLHVHU� 7UDQVIRUPDWLRQ� ZLUG� GLH� RUGLQDOH� 6WDWXVVNDOD
67$7�]X�GHU�LQWHUYDOOVNDOLHUWHQ�6WUXNWXUVNDOD�6$6��:HJHQHU������������ZHLVW�KLHUEHL
DXI � HLQH� VSH]LILVFKH� 6FKZlFKH� EHL� GHU� .RQVWUXNWLRQ� YRQ� 6$6� KLQ�� 'LHVH� EHVWHKW
GDULQ��GDVV�GLH�LQ�67$7�DEJHELOGHWHQ�5DQJRUGQXQJHQ�GHU�%HUXIVSRVLWLRQHQ�EHL�HLQHU
VFKZDFKHQ� =HOOEHVHW]XQJ� �Q� �� ���� RGHU� EHL� 1XOOEHVHW]XQJHQ�� PLW� HLQHU� JHZLVVHQ
8QVLFKHUKHLW�EHKDIWHW�VLQG��$XV�GLHVHP�*UXQG�EHGLHQW�HU�VLFK�I�U�GLH�$XVGHKQXQJ
GHU�0$*���� DXI � GDV� ,6&2�*HVDPWVFKHPD� HLQHV� ]ZHLVWXILJHQ�9HUIDKUHQV�� ,Q� GHU
HUVWHQ� 6WXIH� HUIROJW� ]XQlFKVW� HLQH�(UZHLWHUXQJ� YRQ�.$7����PLWWHOV� GHU� 7UHLPDQ�
3UHVWLJHVNDOD�DXI �GLH�����,6&2�%HUXIH��'LH�UHVXOWLHUHQGH�6NDOD�ZLUG�DOV�.75(,�EH�
]HLFKQHW�� 'D� VWLPXOXVJOHLFKH� .DWHJRULDOVNDOHQ� HLQH� DGGLWLYH� 3RWHQ]IXQNWLRQ� ]X
0DJQLWXGHVNDOHQ�ELOGHQ��NDQQ�:HJHQHU�DQVFKOLH�HQG�.$7����XQG�0$*����LQ�HLQH
5HODWLRQ�EULQJHQ�� GLH� HV� LKP�GDQQ� HUP|JOLFKW�� DXV�.75(,� HLQH� YRUOlXILJH�0DJQL�
WXGH�3UHVWLJHVNDOD��036���I�U�GDV�,6&2�6FKHPD�]X�ELOGHQ��,Q�GHU�]ZHLWHQ�6WXIH�HU�
IROJW�GLH�(UZHLWHUXQJ�YRQ�0$*���� DXI � 6$6��+LHUEHL�ZHUGHQ� DOOH� 6$6�:HUWH� YRQ
%HUXIHQ�PLW�HLQHU�=HOOEHVHW]XQJ�JU|�HU�]HKQ�GLUHNW�LQ�GLH�6NDOD��EHUQRPPHQ��6$6�
:HUWH�YRQ�%HUXIHQ�PLW�HLQHU�=HOOEHVHW]XQJ�NOHLQHU�RGHU�JOHLFK�]HKQ�ZHUGHQ�GXUFK
OLQHDU�WUDQVIRUPLHUWH�036��:HUWH�HUVHW]W��8P�VLFKHU]XVWHOOHQ��GDVV�GLH�YHUVFKLHGH�
QHQ� hEHUWUDJXQJVVFKULWWH� QLFKW� ]X� HLQHU� 9HUVFKLHEXQJ� GHU� ��� GLUHNW� JHPHVVHQHQ
0DJQLWXGH�:HUWH�I�KUHQ��ZHUGHQ�GLH�XUVSU�QJOLFKHQ�:HUWH�YRQ�0$*����QDFK�HLQHU
OLQHDUHQ�7UDQVIRUPDWLRQ�ZLHGHU�DXIJHQRPPHQ��:HJHQHU������������'LH�VR�HU]HXJWH
6NDOD�ZLUG�DEVFKOLH�HQG��EHU�HLQH�3RWHQ]WUDQVIRUPDWLRQ�VR�QRUPLHUW��GDVV�GLH�QLHG�
ULJVWH�%HUXIVSRVLWLRQ�GHQ�:HUW�����GLH�K|FKVWH�%HUXIVSRVLWLRQ�GHQ�:HUW�������DQ�
QLPPW�� 'LH� UHVXOWLHUHQGH� 6NDOD� LVW� GLH� 0DJQLWXGH�3UHVWLJHVNDOD� YRQ� :HJHQHU�� GLH
KLHU�YHUN�U]W�DOV�036ISCO�EH]HLFKQHW�ZLUG�

�� 036.OG%��'LH�8PVHW]XQJ�YRQ�036,6&2�DXI�GLH
.ODVVLILNDWLRQ�GHU�%HUXIH

:LH�GDUJHVWHOOW��HUIROJW�GLH�8PVHW]XQJ�GHU�036KldB�LQ�HQJHU�$QOHKQXQJ�DQ�GLH�9RU�
JHKHQVZHLVH�YRQ�:HJHQHU�EHL�GHU�.RQVWUXNWLRQ�YRQ�036ISCO��'HQQRFK�KDQGHOW�HV
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VLFK�EHL�GHQ�UHVXOWLHUHQGHQ�.OG%�3UHVWLJHZHUWHQ�QLFKW�XP�HLQH�(LQV�]X�(LQV�hEHU�
WUDJXQJ�GHU�,6&2�3UHVWLJHZHUWH��'HQQ��ZLH�GDUJHVWHOOW��VLQG�HLQHUVHLWV�GLH�.OG%�XQG
GLH�,6&2�QLFKW�GHFNXQJVJOHLFK�XQG�DXFK�GLH�'DWHQTXHOOHQ�I�U�GLH�MHZHLOLJH�6NDOHQ�
NRQVWUXNWLRQ� VLQG� XQWHUVFKLHGOLFK���� $QGHUHUVHLWV� JLEW� HV� EHL� GHU� 5HNRQVWUXNWLRQ
YRQ�036KldB�GD�$EZHLFKXQJHQ��ZR�:HJHQHU�DXIJUXQG�VFKZDFKHU�=HOOEHVHW]XQJHQ
RGHU�1XOOEHVHW]XQJHQ�=ZLVFKHQVFKULWWH�HLQI�KUHQ�PXVVWH��GLH�VLFK�EHL�GHU�KLHU�]XU
9HUI�JXQJ�VWHKHQGHQ�'DWHQEDVLV�HU�EULJHQ�

��� 'DWHQEDVLV
$OV�'DWHQEDVLV�I�U�GLH�.RQVWUXNWLRQ�GHU�036KldB�GLHQHQ�GLH�NXPXOLHUWHQ�0LNUR]HQ�
VHQ� GHU� -DKUH� ����� XQG� ����� �LP� IROJHQGHQ�0=�������� GLH� LQ� UHODWLYHU� ]HLWOLFKHU
1lKH�]X�:HJHQHUV�'DWHQ�OLHJHQ����,Q�$QDORJLH�]X�:HJHQHU�IOLH�HQ� LQ�GLH�%HUHFK�
QXQJ�YRQ�036KldB�QXU�GLH�$QJDEHQ�PlQQOLFKHU�(UZHUEVWlWLJHU�HLQ��+LHUEHL�ZHUGHQ
QXU� 3HUVRQHQ�PLW� GHXWVFKHU� 6WDDWVDQJHK|ULJNHLW� XQG� HLQHU�:RFKHQDUEHLWV]HLW� ]ZL�
VFKHQ� ��� XQG� ��� 6WXQGHQ� EHU�FNVLFKWLJW���� )lOOH�� GLH� QLFKW� LQ� DOOHQ� EHQ|WLJWHQ
0HUNPDOHQ�HLQH�J�OWLJH�$QJDEH�DXIZHLVHQ��ZHUGHQ�QLFKW�LQ�GLH�6FKlW]XQJHQ�HLQEH�
]RJHQ����1DFK�$EVFKOXVV�DOOHU�6HOHNWLRQHQ�YHUEOHLEW�HLQ�1�YRQ���������)lOOHQ��'LH
I�U�GLH�%HUHFKQXQJ�YRQ�036KldB�KHUDQJH]RJHQHQ�9DULDEOHQ�ZHUGHQ� LP�)ROJHQGHQ
NXU]�VNL]]LHUW�

.ODVVLILNDWLRQ�GHU�%HUXIH��$OV�$XVJDQJVSXQNW�I�U�GLH�.RQVWUXNWLRQ�GHU�036KldB

GLHQW� GHU� GUHLVWHOOLJH� %HUXIVFRGH� �%HUXIVRUGQXQJHQ�� GHU� .OG%������� ZHOFKH� HLQ�

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

�� =X�9HUWHLOXQJVDEZHLFKXQJHQ�]ZLVFKHQ�DPWOLFKHQ�0LNURGDWHQ�XQG�'DWHQ�DXV�GHU�8PIUD�
JHIRUVFKXQJ�VLHKH�+DUWPDQQ�6FKLPSO�1HLPDQQV��������
�� 'HQ�]HLWOLFK�QlKHU�OLHJHQGHQ�0LNUR]HQVHQ������XQG�������GLH�JOHLFKIDOOV�DOV�=80$�)LOHV
]XU�9HUI�JXQJ�VWHKHQ��IHKOHQ�]XP�7HLO�GLH�I�U�GLH�.RQVWUXNWLRQ�YRQ�036�]HQWUDOHQ�,QIRUPD�
WLRQHQ�
�� *OHLFKIDOOV� QLFKW� LQ� GLH�$QDO\VHQ� HLQEH]RJHQ�ZXUGH� GHU�.OG%�%HUXIVEHUHLFK�9,� 
6RQVWLJH
$UEHLWVNUlIWH
��,Q�GLHVHP�%HUXIVEHUHLFK�ZHUGHQ�HUIDVVW�� 
0LWKHOIHQGH�)DPLOLHQDQJHK|ULJH�DX�HU�
KDOE�GHU�/DQGZLUWVFKDIW
��VRZHLW�VLH�DQGHUZHLWLJ�QLFKW�DQJHI�KUW�VLQG��&RGH�������/HKUOLQJH�PLW
QRFK� QLFKW� IHVWVWHKHQGHP�%HUXI � �&RGH� ������ 3UDNWLNDQWHQ�� 9RORQWlUH�PLW� QRFK� QLFKW� IHVWVWH�
KHQGHP� %HUXI � �&RGH� ������ $UEHLWVNUlIWH� �DUEHLWVXFKHQG�� PLW� QRFK� QLFKW� EHVWLPPWHP� %HUXI
�&RGH� ����� VRZLH� $UEHLWVNUlIWH� RKQH� QlKHUH� 7lWLJNHLWVDQJDEH� ������� 'LH� %HUHFKQXQJ� YRQ
036KldB75�HUIROJW�DOVR�QXU�I�U�����GHU�LQVJHVDPW�����%HUXIVRUGQXQJHQ��'HU�.OG%�%HUXIVEHUHLFK
9,�LVW�ZHLWJHKHQG�GHFNXQJVJOHLFK�PLW�GHU�,6&2�%HUXIVKDXSWJUXSSH�;��6WDWLVWLVFKHV�%XQGHVDPW
������������GLH�EHL�GHU�%HUHFKQXQJ�YRQ�036ISCO�XQEHU�FNVLFKWLJW�EOLHE�
�� %HLP�0LNUR]HQVXV� EHVWHKW�$XVNXQIWVSIOLFKW��ZHVKDOE� VRZRKO� GHU� XQLW�QRQUHVSRQVH�ZLH
DXFK�GHU�LWHP�QRQUHVSRQVH�GHXWOLFK�JHULQJHU�DOV� LQ�VR]LDOZLVVHQVFKDIWOLFKHQ�%HY|ONHUXQJVHU�
KHEXQJHQ�LVW�
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VFKOLH�OLFK�ELV�]XP�0LNUR]HQVXV������YRQ�GHU�DPWOLFKHQ�6WDWLVWLN�I�U�GLH�9HUVFKO�V�
VHOXQJ�GHU�%HUXIVWlWLJNHLWHQ�KHUDQJH]RJHQ�ZXUGH��'LH�3UHVWLJHZHUWH�I�U�GLH�.OG%�
��� �DE�0LNUR]HQVXV� ������ZHUGHQ��EHU� HLQ� HLQIDFKHUHV�8PVFKO�VVHOXQJVYHUIDKUHQ
JHZRQQHQ��=XU�8QWHUVFKHLGXQJ�]ZLVFKHQ�GLHVHQ�EHLGHQ�9HUVLRQHQ�VSUHFKHQ�ZLU�LP
)ROJHQGHQ�YRQ�GHU�036KldB75�XQG�GHU�036 KldB92�

%LOGXQJ�LQ� -DKUHQ��'LH�9DULDEOH� 
%LOGXQJ� LQ� -DKUHQ
�ZXUGH�DXV�GHQ�0LNUR]HQVXV�
9DULDEOHQ�
OHW]WHU�DOOJHPHLQELOGHQGHU�6FKXODEVFKOXVV
�XQG�
OHW]WHU�EHUXIOLFKHU�$XVELO�
GXQJVDEVFKOXVV
�JHQHULHUW��YJO��$QKDQJ�$���

(LQNRPPHQVYDULDEOH��$OV�(LQNRPPHQVYDULDEOH�GLHQWH�GDV� LQGLYLGXHOOH�1HWWRHLQ�
NRPPHQ��'D�GDV�(LQNRPPHQ� LP�0LNUR]HQVXV�QXU� JUXSSLHUW�ZHLWHUJHJHEHQ�ZLUG�
ZXUGH� HLQH� 0HWULVLHUXQJ� �EHU� GLH� *UXSSHQPLWWHOZHUWH� YRUJHQRPPHQ�� 'LH� (LQ�
NRPPHQVYDULDEOH�IORVV�LQ�ORJDULWKPLHUWHU�)RUP�LQ�GLH�$QDO\VH�HLQ�

6FKLFKW]XJHK|ULJNHLW��'DV�0HUNPDO� 
6FKLFKW]XJHK|ULJNHLW
� ZLUG� LP�0LNUR]HQVXV
QLFKW�HUKREHQ��(UVDW]ZHLVH�ZXUGH�GDKHU�DXV�GHQ�EHLGHQ�9DULDEOHQ� 
6WHOOXQJ�LP�%H�
UXI
�XQG�
6WHOOXQJ�LP�%HWULHE
�HLQH�6FKLFKWYDULDEOH�NRQVWUXLHUW��YJO��$QKDQJ�$���

036������:LH�GDUJHVWHOOW�� LVW�GHU�.HUQ�YRQ�036ISCO HLQH�GLUHNWH�0DJQLWXGH�0HV�
VXQJ�YRQ����%HUXIHQ��0$*������%HL�GHU�*HQHULHUXQJ�GHU�036KldB�HUJLEW�VLFK�GDV
3UREOHP��GDVV�QLFKW�DOOH�0$*����%HUXIH�LQ�HLQGHXWLJHU�:HLVH�HLQHU�.OG%�.DWHJRULH
]XJHRUGQHW� ZHUGHQ� N|QQHQ��:LUG� MHGRFK�036ISCO� DOV� YDOLGH� DN]HSWLHUW� �:HJHQHU
���������II���� N|QQHQ�DQVWHOOH�GHU�3UHVWLJHVFRUHV�GLHVHU����%HUXIH�DXFK�GLH�6FRUHV
MHQHU�.OG%�%HUXIH� I�U� GLH� 8PVHW]XQJ� GHU�036KldB� KHUDQJH]RJHQ� ZHUGHQ�� GLH� LQ
HLQGHXWLJHU�:HLVH�PLW�HLQHU�,6&2�.DWHJRULH�NRUUHVSRQGLHUHQ��$XI �%DVLV�HLQHV�8P�
VWHLJHVFKO�VVHOV� GHV� 6WDWLVWLVFKHQ� %XQGHVDPWV� ������� ���II��� ZXUGHQ� ���� GHU� ���
.OG%�%HUXIVRUGQXQJHQ�LQ�HLQGHXWLJHU�:HLVH�HLQHP�,6&2�&RGH�]XJHRUGQHW����GLHVH
ZHUGHQ� LP�)ROJHQGHQ� DOV�036�����EH]HLFKQHW����'LH�036�6FRUHV� GLHVHU� ����%H�

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

���$XV�3ODW]JU�QGHQ�NRQQWHQ�ZLU�GLH�/LVWH�KLHU�QLFKW�YHU|IIHQWOLFKHQ��6LH�ILQGHQ�VLH� LP�,Q�
WHUQHW�XQWHU��KWWS���ZZZ�JHVLV�RUJ�'DXHUEHREDFKWXQJ�0LNURGDWHQ�PLNURGDWHQBWRROV�
�� ,Q� GLH�.DWHJRULH� GHU� HLQGHXWLJ� ]XRUGHQEDUHQ� %HUXIH� IDOOHQ� DXFK�=DKQlU]WH�� $SRWKHNHU
XQG�7LHUlU]WH��,Q�036ISCO�ZHLVHQ�GLHVH�%HUXIH�HLQHQ�6FRUH�]ZLVFKHQ�����XQG�����DXI �XQG
OLHJHQ�GDPLW�ZHLW�KLQWHU�GHQ�bU]WHQ��GLH�PLW�����GHQ�K|FKVWHQ�6FRUH�KDEHQ��'LH�HUVWHQ�%H�
UHFKQXQJHQ�PLW�0=�'DWHQ�HUJDEHQ�HLQ�Y|OOLJ�DQGHUHV�%LOG��+LHU�OLHJHQ�GLH�=DKQlU]WH�JHIROJW
YRQ�GHQ�$SRWKHNHUQ�GHXWOLFK�YRU�GHQ�bU]WHQ�DP�REHUHQ�(QGH�GHU�6NDOD��%HL�GHU�5HJUHVVL�
RQVVFKlW]XQJ��YJO��$EVFKQLWW������VWHOOHQ�GLH�=DKQlU]WH��$SRWKHNHU�XQG�7LHUlU]WH�$XVUHLVVHU
GDU��GLH�PHKU�DOV�GUHL�6WDQGDUGDEZHLFKXQJHQ�DEZHLFKHQ�XQG�PLWWHOV�GHU�HUUHFKQHWHQ�5HJUHV�
VLRQVJHUDGHQ�QLFKW�HQWVSUHFKHQG�LKUHU�2ULJLQDOZHUWH�LQ�GHU�3UHVWLJHYHUWHLOXQJ�JHVFKlW]W�ZHU�
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UXIH� GLHQHQ� EHL� GHQ� IROJHQGHQ� $QDO\VHQ� DOV� 9HUELQGXQJVJOLHG� ]ZLVFKHQ� 036ISCO

XQG�036KldB.

��� 'LH�.RQVWUXNWLRQ�YRQ�67$7.OG%�XQG�6$6.OG%

)�U�GLH�.RQVWUXNWLRQ�GHU�036KldB75�ZLUG�]XQlFKVW�GLH� VR]LR�|NRQRPLVFKH�6WDWXV�
VNDOD� 67$7� I�U� GLH� .OG%������ UHSOL]LHUW�� $XI � %DVLV� YRQ� 67$7� NDQQ� GDQQ� GLH
6WUXNWXUVNDOD�6$6�JHQHULHUW�ZHUGHQ��GLH�DOV�=LHONRQWLQXXP�I�U�GLH�$XVGHKQXQJ�YRQ
036�����DXI �GDV�JHVDPWH�%HUXIVVSHNWUXP�GHU�.OG%�GLHQW�

67$7.OG%

'LH� LP�0LNUR]HQVXV�HQWKDOWHQHQ� ,QIRUPDWLRQHQ�EH]LHKHQ� VLFK�DXI � ,QGLYLGXHQ��'D
EHL�036�QLFKW�GDV�3UHVWLJH�YRQ�,QGLYLGXHQ��VRQGHUQ�YRQ�%HUXIHQ�LP�=HQWUXP�GHV
,QWHUHVVHV�VWHKW��ZHUGHQ�GLH�'DWHQ�GHV�0=������]XQlFKVW�QDFK�%HUXIHQ�GHU�.OG%
DJJUHJLHUW����'LH�0HUNPDOH� 
%LOGXQJ� LQ�-DKUHQ
�� 
(LQNRPPHQ
�XQG� 
6FKLFKW]XJHK|�
ULJNHLW
� ZXUGHQ� KLHUEHL� I�U� MHGH� HLQ]HOQH� %HUXIVRUGQXQJ� JHPLWWHOW�� $QVFKOLH�HQG
JLQJHQ�GLHVH�0HUNPDOH�LQ�HLQH�)DNWRUHQDQDO\VH�HLQ��LQ�ZHOFKHU��EHU�HLQ�0D[LPXP�
/LNHOLKRRG�9HUIDKUHQ�HLQ�)DNWRU�H[WUDKLHUW�ZHUGHQ�NRQQWH��GHU�HLQHQ�(LJHQZHUW�YRQ
�����XQG�HLQH�9DULDQ]DXINOlUXQJ�YRQ������3UR]HQW�DXIZHLVW��'LH�SUR�%HUXIVNDWHJR�
ULH�JHPLWWHOWHQ�)DFWRUVFRUHV�ELOGHQ�GLH�5DQJRUGQXQJ�GHU�EHUXIOLFKHQ�7lWLJNHLWHQ�DE�
GDV�KHL�W�GLH�:HUWH�I�U�GLH�6WDWXVVNDOD�67$7KldB��$XVJHKHQG�YRQ�67$7KldB�ZXUGH
LQ�HLQHP�QlFKVWHQ�6FKULWW�6$6KldB�QDFK�GHP�0RGHOO�YRQ�6¡UHQVHQ�EHUHFKQHW��ZHO�
FKH�GLH�����%HUXIVRUGQXQJHQ�GHU�.OG%������LQ�HLQH�PHWULVFKH�2UGQXQJ��EHUI�KUW�

6$6.OG%

:LH�HUZlKQW��EHVWDQG�EHL�GHU�XUVSU�QJOLFKHQ�*HQHULHUXQJ�YRQ�6$6ISCO� GDV�3URE�
OHP��GDVV�HLQH�5HLKH�YRQ�%HUXIVNDWHJRULHQ�LQ�67$7ISCO�HQWZHGHU�QXU�JHULQJ��Q����
RGHU� QLFKW� EHVHW]W�ZDUHQ��8P�GLHVH�/�FNHQ� ]X� I�OOHQ� I�KUWH�:HJHQHU� HLQHQ�=ZL�
VFKHQVFKULWW�HLQ��EHL�ZHOFKHP�GLH�IHKOHQGHQ�:HUWH�PLWWHOV�GHU�7UHLPDQ�3UHVWLJHVNDOD
JHVFKlW]W�ZXUGHQ��'LH�)DOO]DKO�GHV�KLHU�]XU�9HUI�JXQJ�VWHKHQGHQ�0=������LVW�PLW

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

GHQ�N|QQHQ��'HU�(LQIOXVV�GLHVHU�%HUXIH�DXI �GLH�/DJH�GHU�5HJUHVVLRQVJHUDGHQ�XQG�GDPLW�DXI
GLH�6FKlW]XQJ�DOOHU�:HUWH�LVW�KLHUEHL�VR�JUR���GDVV�ZLU�XQV�GDI�U�HQWVFKLHGHQ�KDEHQ��GLHVH�GUHL
%HUXIH���REZRKO�HLQGHXWLJ�]XRUGHQEDU���QLFKW�LQ�036�����DXI]XQHKPHQ��G�K��VLH�IOLH�HQ�QLFKW
LQ�GLH�6FKlW]XQJ�GHU�5HJUHVVLRQVJHUDGHQ�HLQ�
�� $XFK�I�U�GLH�*HQHULHUXQJ�YRQ�036ISCO�ZXUGH�67$7�DJJUHJLHUW��$OOHUGLQJV�LVW�DXV�:HJH�
QHUV� $XVI�KUXQJHQ� QLFKW� HUVLFKWOLFK�� ZDQQ� GLH� $JJUHJDWLRQ� HUIROJWH� �� YRU� RGHU� QDFK� GHU
'XUFKI�KUXQJ�GHU�)DNWRUHQDQDO\VH��)�U�GLH�*HQHULHUXQJ�YRQ�036KldB�ZXUGHQ�GLH�'DWHQ�YRU
GHU�)DNWRUHQDQDO\VH�DJJUHJLHUW�
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HLQHP�1��EHU���������DOOHUGLQJV�XP�HLQ�9LHOIDFKHV�K|KHU�DOV�EHL�:HJHQHUV�'DWHQ�
'HPHQWVSUHFKHQG� VLQG� DOOH� ����.OXE�.DWHJRULHQ� EHVHW]W� XQG� QXU� HOI � %HUXIVRUG�
QXQJHQ�ZHLVHQ� HLQH�=HOOEHVHW]XQJ� NOHLQHU� ��� DXI��'D� HLQHUVHLWV� GLH�7UHLPDQ�6NDOD
DXI �,6&2�EDVLHUW�XQG�GHVKDOE�LP�0LNUR]HQVXV�DXV�GHQ�REHQ�DQJHI�KUWHQ�*U�QGHQ
QLFKW�HLQIDFK�UHSURGX]LHUEDU�LVW��DQGHUHUVHLWV�GLH�=DKO�GHU�VFKZDFK�EHVHW]WHQ�.DWH�
JRULHQ�VHKU�JHULQJ�LVW��ZXUGH�DXI �GLH�(LQI�KUXQJ�HLQHV�=ZLVFKHQVFKULWWHV�YHU]LFKWHW�
,P� 8QWHUVFKLHG� ]X� GHU� 9RUJHKHQVZHLVH� EHL� GHU� XUVSU�QJOLFKHQ� *HQHULHUXQJ� YRQ
036�ZXUGHQ�DOVR�LQ�GLH�%HUHFKQXQJ�YRQ�6$6KldB�HLQLJH�JHULQJ�EHVHW]WH�%HUXIVNDWH�
JRULHQ� HLQEH]RJHQ�� 'LH� UHVXOWLHUHQGHQ� 3UHVWLJHVFRUHV� GHU� EHWUHIIHQGHQ� %HUXIH��

ZHLVHQ�GDKHU�ZHQLJHU�JHVLFKHUWH�:HUWH�DXI�

'LH�ZHLWHUH�%HUHFKQXQJ� YRQ� 6$6KldB� HUIROJWH� LQ�$QDORJLH� ]X� GHU�9RUJHKHQVZHLVH
YRQ�:HJHQHU�QDFK�GHU�*OHLFKXQJ� \ �OQ>��)�\�@��ZREHL� )�\�� GLH�.XPXODWLRQVIXQN�
WLRQ�GHU�QDFK�67$7KldB� JHRUGQHWHQ�+lXILJNHLWHQ�GDUVWHOOW��'LHVH�)XQNWLRQ� QLPPW
I�U�GLH� OHW]WH�$XVSUlJXQJ�GHQ�:HUW���DQ��'D�GHU�QDW�UOLFKH�/RJDULWKPXV�YRQ�1XOO
QLFKW�GHILQLHUW�LVW��ZXUGH�GHU�OHW]WH�:HUW�PDQXHOO�DXI �������JHVHW]W��XP�HLQH�%HUHFK�
QXQJ�]X�HUP|JOLFKHQ����'HU�K|FKVWH�:HUW�GHU�UHVXOWLHUHQGHQ�036KldB� VWHOOW�GDPLW
HLQH�N�QVWOLFKH�2EHUJUHQ]H�GDU�

'HU�QHJDWLYH�/RJDULWKPXV�GHU�YRQ�REHQ�NXPXOLHUWHQ�+lXILJNHLWHQ�HQWVSULFKW�GDQQ
6$6KldB�� 'LH� .RUUHODWLRQ� YRQ� 6$6KldB� PLW� 036����� EHWUlJW� ������� ]ZLVFKHQ
67$7KldB�XQG�036����� ILQGHW� VLFK� HLQH�.RUUHODWLRQ�YRQ������� �YJO��hEHUVLFKW� ���
6$6KldB� NDQQ�GDKHU�DOV�=LHONRQWLQXXP�I�U�GLH�hEHUWUDJXQJ�YRQ�036����� DXI �GLH
.OG%������KHUDQJH]RJHQ�ZHUGHQ���

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

�� (V�KDQGHOW�VLFK�XP�GLH�%HUXIVRUGQXQJHQ�
1LHWHU
��&RGH������� 
0HWDOONOHEHU
��&RGH������
7XIWLQJZDUHQPDFKHU� �&RGH�������)LO]PDFKHU� �&RGH�������:lVFKHVFKQHLGHU� �&RGH�������6WL�
FNHU��&RGH�������+XW���0�W]HQPDFKHU��&RGH�������+DQGVFKXKPDFKHU��&RGH�������)LVFKYHU�
DUEHLWHU� �&RGH� ������ )HUWLJJHULFKWHNRQVHUYLHUHU� �&RGH� ������ $QJHK|ULJH� JHLVWOLFKHU� 2UGHQ
�&RGH������
�� $XI � HLQH� ZHLWHUH�'LIIHUHQ]LHUXQJ� GHU�1DFKNRPPDVWHOOHQ� ZXUGH� YHU]LFKWHW�� GD� EHL� GHU
/RJDULWKPXVIXQNWLRQ� JHULQJI�JLJH�9HUlQGHUXQJHQ� LQ� GHU�1lKH� GHV�([WUHPZHUWHV�1XOO�PLW
VWDUNHQ�(IIHNWHQ� HLQKHUJHKHQ� XQG� VLFK� GDKHU� GHU�$EVWDQG� ]ZLVFKHQ� GHP� OHW]WHQ� XQG� GHP
YRUOHW]WHQ�:HUW�H[WUHP�YHUJ|�HUW�KlWWH�
�� (LQH� HUJlQ]HQGH�hEHUSU�IXQJ�PLW� DQGHUHQ� YRQ�:HJHQHU� YHUZHQGHWHQ� 6NDOHQ� LVW� QLFKW
P|JOLFK��GD�GLHVH�]XP�7HLO�DXI �,6&2�EHUXKHQ�RGHU�I�U�GLH�.RQVWUXNWLRQ�9DULDEOHQ�EHQ|WLJW
ZHUGHQ��GLH�LP�0=������QLFKW�HQWKDOWHQ�VLQG��(V�LVW�MHGRFK�DXFK�NDXP�]X�HUZDUWHQ��GDVV�VLFK
HLQ�lKQOLFK�KRKHU�RGHU�JDU�HLQ�QRFK�K|KHUHU�=XVDPPHQKDQJ�PLW� LUJHQGHLQHU�DQGHUHQ�6NDOD
JH]HLJW�KlWWH�
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hEHUVLFKW��� .RUUHODWLRQHQ�]ZLVFKHQ�036������67$7.OG%�XQG�6$6.OG%

036���� 67$7.OG% 6$6.OG%
036���� �����

67$7.OG% ����� �����

6$6.OG% ����� ����� �����

4XHOOH��(LJHQH�%HUHFKQXQJHQ�DXI �%DVLV�GHV�0=������

��� 'LH�hEHUWUDJXQJ�YRQ�036�����DXI�GLH�.OG%�����
)�U�GLH�%HUHFKQXQJ�YRQ�036KldB�ZLUG�]XQlFKVW�HLQH�OLQHDUH�5HJUHVVLRQ�DXI �%DVLV�GHU
����HLQGHXWLJ�]XJHRUGQHWHQ�%HUXIHQ�PLW�6$6KldB�DOV�XQDEKlQJLJHU�XQG�036�����DOV
DEKlQJLJHU� 9DULDEOH� GXUFKJHI�KUW�� 'LH� KLHUDXV� UHVXOWLHUHQGH� 5HJUHVVLRQVJOHLFKXQJ
ODXWHW�

036����� ����������������6$6KldB�

'HU�6WDQGDUGIHKOHU�YRQ�6$6KldB�EHWUlJW���������5��ZHLVW�HLQHQ�:HUW�YRQ�������DXI�
'LH�MHZHLOLJHQ�7�:HUWH�VLQG�KRFKVLJQLILNDQW��S��������

$XI �%DVLV�GHU�VR�EHVWLPPWHQ�5HJUHVVLRQVNRHIIL]LHQWHQ�N|QQHQ�QXQ�GXUFK�(LQVHW]HQ
YRQ� 6$6KldB� LQ� GLH� 5HJUHVVLRQVJOHLFKXQJ� GLH� :HUWH� DOOHU� ���� %HUXIVRUGQXQJHQ
JHVFKlW]W�ZHUGHQ��'LH�QDFK�GHU�*OHLFKXQJ

���������������6$6KldB  �036KldB75

HUPLWWHOWHQ�:HUWH�HUJHEHQ�GLH�3UHVWLJHVFRUHV�GHU�036KldB75�

:HJHQHU� ������� ���� KDW� LP� $QVFKOXVV� DQ� GLHVH� %HUHFKQXQJVSKDVH� GLH� JHVFKlW]WHQ
3UHVWLJHZHUWH�GHU�0$*����%HUXIH�ZLHGHU�GXUFK�GLH�GLUHNW� HUKREHQHQ� �� OLQHDU� DQJH�
SDVVWHQ���0DJQLWXGH�:HUWH�HUVHW]W��8P�HLQH�QXPHULVFKH�9HUJOHLFKEDUNHLW�PLW�7UHLPDQV
3UHVWLJHVNDOD� ]X� HUUHLFKHQ�� ZXUGH� ZHLWHUKLQ� GLH� UHVXOWLHUHQGH� 6NDOD� QRFKPDOV� VR
QRUPLHUW�� GDVV� GHU� QLHGULJVWHQ� %HUXIVSRVLWLRQ� �XQJHOHUQWH� $UEHLWHU� RKQH� QlKHUH
%H]HLFKQXQJ��,6&2�&RGH������GHU�3UHVWLJHVFRUH����XQG�GHU�K|FKVWHQ�%HUXIVSRVLWLRQ
�bU]WH�� ,6&2�&RGH� ����� GHU� 3UHVWLJHVFRUH� ������ ]XJHZLHVHQ� ZXUGH��'LH� HQGJ�OWLJH
6NDOD�036ISCO�KDW�HLQHQ�0LWWHOZHUW�YRQ������XQG�HLQH�6WDQGDUGDEZHLFKXQJ�YRQ������

,Q�$EZHLFKXQJ�]X�:HJHQHUV�9RUJHKHQVZHLVH�ZXUGHQ�EHL�GHU�036KldB�GLH�I�U�036�
����JHVFKlW]WHQ�3UHVWLJHVFRUHV�QLFKW�DXI �GLH�2ULJLQDOVFRUHV�]XU�FNJHVHW]W��REJOHLFK
GLH� VFKlW]XQJVEDVLHUWH�5DQJRUGQXQJ�GLHVHU� ����%HUXIH�QLFKW�PHKU�YROOVWlQGLJ�GH�
FNXQJVJOHLFK� LVW�PLW� GHU� GXUFK�036ISCO� YRUJHJHEHQHQ� 5DQJIROJH��'LHV� YHUULQJHUW



)ULHWVFK�:LUWK��'LH�hEHUWUDJXQJ�GHU�0DJQLWXGH�3UHVWLJHVNDOD�YRQ�:HJHQHU�DXI �GLH�.OG% ���

]ZDU�GLH�GLUHNWH�9HUJOHLFKEDUNHLW�YRQ�036ISCO�XQG�036KldB��LVW�DEHU�XQDEGLQJEDU�LQ
+LQEOLFN�DXI �GLH�LQWHUQH�.RQVLVWHQ]�GHU�036KldB��'HQQ�GLH�DEVROXWHQ�3UHVWLJHZHUWH
HUODXEHQ�I�U�VLFK�JHQRPPHQ�NHLQH�VLQQYROOHQ�$XVVDJHQ��VRQGHUQ�P�VVHQ�LQ�5HODWLRQ
]X� GHQ� DQGHUHQ� :HUWHQ� LQWHUSUHWLHUW� ZHUGHQ�� (LQ� =XU�FNVHW]HQ� GHU� JHVFKlW]WHQ
036�����:HUWH� DXI � GLH�2ULJLQDO�:HUWH� KlWWH� GDKHU� GLH� HPSLULVFK� HUPLWWHOWH�2UG�
QXQJ� YRQ�036KldB� QDFKKDOWLJ� JHVW|UW�� 'DU�EHU� KLQDXV� ZXUGHQ� DXFK� GLH� 3UHVWLJH�
VFRUHV� GHU� 036KldB75� NHLQHU� DEVFKOLH�HQGHQ� 1RUPLHUXQJ� XQWHU]RJHQ�� 6R� Z�Q�
VFKHQVZHUW� HLQH� QXPHULVFKH� 9HUJOHLFKEDUNHLW� ]ZLVFKHQ� 036ISCO� XQG� 036KldB75

ZlUH��ZXUGH�YRQ�HLQHU�1RUPLHUXQJ�DEJHVHKHQ��GD�MD�EHUHLWV��EHU�GLH�2ULJLQDOZHUWH
YRQ�036�����GLH�YRQ�:HJHQHU�QRUPLHUWHQ�3UHVWLJHVFRUHV�LQ�GLH�%HUHFKQXQJ�HLQJH�
IORVVHQ�VLQG�

'LH�HQGJ�OWLJH�036KldB75�KDW�HLQHQ�5DQJH�YRQ��������HLQHQ�0LWWHOZHUW�YRQ������XQG
HLQH�6WDQGDUGDEZHLFKXQJ�YRQ���������'LH�K|FKVWH�6NDOHQSRVLWLRQ�QHKPHQ�GLH�=DKQ�
lU]WH��&RGH������PLW�GHP�:HUW�������HLQ��'HQ�QLHGULJVWHQ�6NDOHQZHUW�PLW������ZHLVHQ
PLWKHOIHQGH�/DQGDUEHLWVNUlIWH� �&RGH� ������.RUEPDFKHU� �&RGH� ����� XQG�)LVFKYHUDU�
EHLWHU��&RGH������DXI��'LH�3UHVWLJHZHUWH�I�U�DOOH�����%HUXIVRUGQXQJHQ�GHU�.OG%�����
VWHKHQ�LP�,QWHUQHW���ZZZ�JHVLV�RUJ�'DXHUEHREDFKWXQJ�0LNURGDWHQ�PLNURGDWHQBWRROV��

�� 'LH�hEHUWUDJXQJ�GHU�036.OG%���DXI�GLH�.OG%���

6HLW�GHP�0LNUR]HQVXV������HUIROJW�GLH�9HUVFKO�VVHOXQJ�GHU�%HUXIVDQJDEHQ�DXI �%D�
VLV� GHU�.ODVVLILNDWLRQ�GHU�%HUXIH� ������ ,P�+LQEOLFN� DXI �GLH�(UPLWWOXQJ� GHU�036�
6FRUHV� I�U�GLH�.OG%����ZDU�KLHU� DE]XZlJHQ�]ZLVFKHQ�HLQHP�HLQIDFKHQ�8PVFKO�V�
VHOXQJVYHUIDKUHQ� YHUVXV� HLQHU� %HUHFKQXQJ� LQ� $QDORJLH� ]XU� 036KldB75�� :LU� KDEHQ
XQV�]XJXQVWHQ�GHV�8PVFKO�VVHOXQJVYHUIDKUHQV�HQWVFKLHGHQ��'LHV�JHVFKDK�HUVWHQV�LQ
%H]XJ�DXI �GLH�9HUJOHLFKEDUNHLW�GHU�EHLGHQ�.OG%�9HUVLRQHQ��%HUXIH��GLH� LQ�GHU����
��HU�ZLH�DXFK�LQ�GHU���HU�9HUVLRQ�LQ�LGHQWLVFKHU�:HLVH�HUIDVVW�ZHUGHQ��VROOWHQ�DXFK
GLH�JOHLFKHQ�3UHVWLJHVFRUHV�HUKDOWHQ��=ZHLWHQV�LVW�XQVHUHV�(UDFKWHQV�I�U�HLQH�$NWXD�
OLVLHUXQJ� HLQH�1HXEHUHFKQXQJ� DXI � %DVLV� GHU� $QIDQJ� GHU� ����HU�-DKUH� HUPLWWHOWHQ
036�6FRUHV�QLFKW�DXVUHLFKHQG��(LQH�ZLUNOLFKH�$NWXDOLVLHUXQJ�Z�UGH�DXFK�HLQH�QHXH
0DJQLWXGH�0HVVXQJ� YRUDXVVHW]HQ���� 6R� Z�QVFKHQVZHUW� HLQH� DNWXHOOH� 0DJQLWXGH�

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

�� 9HUJOHLFKW�PDQ�GLHVH�:HUWH�PLW�GHQ�YRQ�:HJHQHU�EHULFKWHWHQ�:HUWHQ��GDQQ�HUNHQQW�PDQ
HLQHQ� OHLFKWHQ�8QWHUVFKLHG�GDKLQJHKHQG��GDVV� HV� VLFK�EHL� GHU�036.OG%� XP�HLQH� OLQNVVWHLOHUH
9HUWHLOXQJ�KDQGHOW�
�� =ZDU�JLEW�HV�8QWHUVXFKXQJHQ��ZHOFKH�GLH�6WDELOLWlW�GHV�3UHVWLJHV��EHU�GLH�=HLW�XQWHUVWUHL�
FKHQ��5RHGHU��������GLH�]XJUXQGHJHOHJWHQ�9DULDEOHQ��VR�]HLJHQ�6R]LDOVWUXNWXUDQDO\VHQ��KDEHQ
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0HVVXQJ�DXFK�SULQ]LSLHOO�ZlUH��ZDU�GLHV�LP�5DKPHQ�XQVHUHV�3URMHNWHV�QLFKW�]X�UHDOL�
VLHUHQ�

$OV�%DVLV�I�U�GHQ�8PVWLHJ�]ZLVFKHQ�GHU�.OG%������XQG�GHU�.OG%����GLHQW�GHU�8P�
VWHLJHVFKO�VVHO�GHV�6WDWLVWLVFKHQ�%XQGHVDPWV�����������II���DXI �GHU�(EHQH�GHV�GUHL�
VWHOOLJHQ�%HUXIVFRGHV��ZREHL�DOOHUGLQJV�QLFKW�LPPHU�HLQH�XPNHKUEDU�HLQGHXWLJH������
=XRUGQXQJ�P|JOLFK�ZDU��YJO��hEHUVLFKW����

hEHUVLFKW��� 9HUWHLOXQJ�GHU�HLQ��XQG�PHKUGHXWLJHQ�%HUXIV]XRUGQXQJHQ
EHLP�8PVWLHJ�YRQ�GHU�.OG%������DXI�GLH�.OG%���

$UW�GHU�=XRUGQXQJ $Q]DKO�GHU�.DWHJRULHQ�LQ

.OG%����� .OG%���

��� ��� ���

��Q �� ��

Q�� �� ��

Q�Q �� ��

.DWHJRULHQ�*HVDPW ��� ���

:LH�DXV�hEHUVLFKW���KHUYRUJHKW��N|QQHQ�����GHU� LQVJHVDPW�����%HUXIVRUGQXQJHQ��

GHU�.OG%������LQ�HLQGHXWLJHU�:HLVH�HLQHU�HQWVSUHFKHQGHQ�%HUXIVRUGQXQJ�GHU�.OG%��
]XJHRUGQHW� ZHUGHQ�� +LHU� ZLUG� GHU� 3UHVWLJHVFRUH� GHU� 036KldB75� GLUHNW� I�U� GLH
036KldB92��EHUQRPPHQ�

%HL����%HUXIVRUGQXQJHQ�GHU�.OG%������HUIROJW�HLQH���Q�=XRUGQXQJ��'DV�KHL�W��HLQH
VSH]LILVFKH�%HUXIVRUGQXQJ�GHU�.OG%�������]�%�������%HUJOHXWH��LVW� LQ�GHU���HU�9HU�
VLRQ� LQ� YHUVFKLHGHQH� %HUXIVRUGQXQJHQ� DXIJHVSOLWWHW� ������ %HUJOHXWH� RKQH� QlKHUH
7lWLJNHLWVDQJDEH�������%HUJOHXWH��%HUJWHFKQLN����,Q�GLHVHP�)DOO�ZXUGH�GHU�3UHVWLJH�
VFRUH�GHU���HU�9HUVLRQ�������������JOHLFKHUPD�HQ�GHQ�JHVSOLWWHWHQ�%HUXIVRUGQXQJHQ
GHU���HU�9HUVLRQ�]XJHZLHVHQ������������������������

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

VLFK�VHLW�GHQ���HU�-DKUHQ�MHGRFK�GHXWOLFK�YHUlQGHUW��(LQH�HUQHXWH�%HUHFKQXQJ�Z�UGH�GDKHU�]X
HLQHU�QHXHQ�6NDOD�I�KUHQ�
�� :LH�REHQ�HUOlXWHUW�XPIDVVW�GLH�.OG%������ LQVJHVDPW�����%HUXIVRUGQXQJHQ��'LH�036�%H�
UHFKQXQJ� XPIDVVW� MHGRFK� QXU� ���� %HUXIVRUGQXQJHQ�� GD� GHU� %HUXIVEHUHLFK� 9,� 
6RQVWLJH� $U�
EHLWVNUlIWH
�PLW�GHQ�GUHLVWHOOLJHQ�&RGHV�
���
�ELV�HLQVFKOLH�OLFK�
���
�QLFKW�EHU�FNVLFKWLJW�ZXUGH�
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)�U����%HUXIVRUGQXQJHQ�OLHJW�HLQH�Q���=XRUGQXQJ�YRU��+LHUEHL�ZHUGHQ�PHKUHUH�%H�
UXIVRUGQXQJHQ�GHU�.OG%�������]�%�������7LHU]�FKWHU�������)LVFKHU�������0HONHU��]X
HLQHU�%HUXIVRUGQXQJ�������7LHU���3IHUGH���)LVFKZLUWH�� LQ�GHU�.OG%���]XVDPPHQJH�
IDVVW��,Q�GLHVHP�)DOO�ZXUGH�GHU�036KldB92�6FRUH�������������DXV�GHP��PLW�%H]XJ�DXI
GLH�+lXILJNHLW�GHU�HLQIOLH�HQGHQ�%HUXIH��JHZLFKWHWHQ�DULWKPHWLVFKHQ�0LWWHO�GHU�HQW�
VSUHFKHQGHQ�036KldB75�6FRUHV�JHELOGHW��]�%��������������������������������

6FKOLH�OLFK�YHUEOHLEHQ�QRFK����%HUXIVRUGQXQJHQ��EHL�ZHOFKHQ�HLQH�Q�Q�=XRUGQXQJ
YRUOLHJW�� GDV� KHL�W�PHKUHUH�.DWHJRULHQ� GHU� ��HU�9HUVLRQ� �]�%�� ����� %XFKELQGHUEH�
UXIH�� ����� 'UXFNHUKHOIHU�� ZHUGHQ� PHKUHUHQ� .DWHJRULHQ� GHU� ��HU�9HUVLRQ� �����
%XFKELQGHU�� ����� 'UXFNHUHLYHUDUEHLWXQJVKHOIHU�� ]XJHZLHVHQ�� +LHU� ZXUGH� ]XQlFKVW
DXV�GHQ�3UHVWLJH�6FRUHV�GHU���HU�9HUVLRQ�GDV�JHZLFKWHWH�DULWKPHWLVFKH�0LWWHO�JHELOGHW
XQG�GLHVHV�GDQQ�GHQ�MHZHLOLJHQ�.DWHJRULHQ�GHU�.OG%���]XJHRUGQHW��������������������

)�U����GHU�LQVJHVDPW�����%HUXIVRUGQXQJHQ���GHU�.OG%����HUIROJWH�GLH�3UHVWLJH]X�
ZHLVXQJ� GHPQDFK� �EHU� GLH� =XZHLVXQJ� HLQHV� JHZLFKWHWHQ� 0LWWHOV� DXI � %DVLV� GHU
.OG%������3UHVWLJHVFRUHV��%HL����%HUXIVRUGQXQJHQ�JHKW�GLHV�PLW�OHGLJOLFK�JHULQJI��
JLJHQ�$EZHLFKXQJHQ����ELV���3UHVWLJHSXQNWHQ��]X�GHQ�LQ�GHQ�0LWWHOZHUW�HLQJHIORV�
VHQHQ� 036KldB75�6FRUHV� HLQKHU�� :HLWHUH� ��� %HUXIVRUGQXQJHQ� ZHLVHQ� HLQH� $EZHL�
FKXQJ�]ZLVFKHQ���XQG����3UHVWLJHSXQNWHQ�]X�GHQ�
2ULJLQDOVFRUHV
�DXI��%HL�LPPHUKLQ
���%HUXIVRUGQXQJHQ�EHWUlJW�GLH�$EZHLFKXQJ�]X�GHQ�
2ULJLQDOVFRUHV
�DOOHUGLQJV�PHKU
DOV� ���3UHVWLJHSXQNWH�� VR�GDVV�GHU�QHX� ]XJHZLHVHQH�:HUW� HLQH� 
N�QVWOLFKH
�9HUELQ�
GXQJ�GHU�IU�KHUHQ�.DWHJRULHQ�GDUVWHOOW�

'LH�UHVXOWLHUHQGH�036KldB92�KDW�HLQHQ�5DQJH�YRQ��������HLQHQ�0LWWHOZHUW�YRQ������XQG
HLQH�6WDQGDUGDEZHLFKXQJ�YRQ�����'LH�K|FKVWH�6NDOHQSRVLWLRQ�QHKPHQ�GLH�=DKQlU]WH
�&RGH� ����� PLW� GHP�:HUW� ������ HLQ�� 'HQ� QLHGULJVWHQ� 6NDOHQZHUW� PLW� ����� ZHLVHQ
PLWKHOIHQGH�/DQGDUEHLWVNUlIWH��&RGH������DXI��'LH�3UHVWLJHZHUWH�I�U�DOOH�����%HUXIV�

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

�� $OV�*HZLFKW�ZXUGH�ZLH�VFKRQ�REHQ�GLH�+lXILJNHLW�GHV�$XIWUHWHQV�GHU�MHZHLOLJHQ�.OG%���
���%HUXIH�KHUDQJH]RJHQ��(V�NRQQWH�KLHUEHL�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ��]X�ZHOFKHQ�$QWHLOHQ
GLH�(LQ]HOEHUXIH�LQ�GLH�YHUVFKLHGHQHQ�.OG%�.DWHJRULHQ�HLQIOLH�HQ��GD�GLH�HQWVSUHFKHQGHQ�,Q�
IRUPDWLRQHQ�QLFKW�]XU�9HUI�JXQJ�VWHKHQ��:HQQ�DOVR�EHLVSLHOVZHLVH�GHU�&RGH�����GHU�.ODVVLILND�
WLRQ�YRQ��������� LQ�GLH�&RGHV�����XQG�����GHU�.ODVVLILNDWLRQ�DXV�GHP�-DKU������HLQJHKW��VR
NDQQ�QLFKW�EHVWLPPW�ZHUGHQ��RE�GLH�.DWHJRULH�����]X�JOHLFKHQ�7HLOHQ�LQ�����XQG�LQ�����HLQJHKW�
RGHU�RE�EHLVSLHOVZHLVH�OHGLJOLFK����3UR]HQW�LQ�����XQG����3UR]HQW�LQ�����HQWKDOWHQ�VLQG�
�� $XFK�EHL�GHU�.OG%���ZLUG�GHU�%HUXIVEHUHLFK�9,�
6RQVWLJH�$UEHLWVNUlIWH
�PLW�GHQ�%HUXIV�
RUGQXQJHQ� 
���
� ELV� HLQVFKOLH�OLFK� 
���
� DXVJHNODPPHUW��9RQ�GHQ� LQVJHVDPW�����%HUXIVRUG�
QXQJHQ�ZLUG�GDKHU�QXU�����$XVSUlJXQJHQ�GHU�.OG%���HLQ�3UHVWLJHZHUW�]XJHZLHVHQ�
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RUGQXQJHQ� GHU�.OG%��� VWHKHQ� LP� ,QWHUQHW� �ZZZ�JHVLV�RUJ�'DXHUEHREDFKWXQJ�0LN�
URGDWHQ�PLNURGDWHQBWRROV�����

)D]LW

,Q�GLHVHU�$UEHLW�ZXUGH�HLQ�,QVWUXPHQW�]XU�$EELOGXQJ�YRQ�3UHVWLJH�I�U�GLH�.ODVVLIL�
]LHUXQJ�GHU�%HUXIH�YRUJHVWHOOW��'LH�9RUJHKHQVZHLVH�EHL�GHU�.RQVWUXNWLRQ�ZLH�DXFK
GHU�WKHRUHWLVFKH�+LQWHUJUXQG��GHU�KLHU�QLFKW�DXVI�KUOLFK�EHWUDFKWHW�ZXUGH��RULHQWLHUW
VLFK�DQ�GHQ�$UEHLWHQ�YRQ�:HJHQHU�

(V�LVW�IHVW]XKDOWHQ��GDVV�HLQH�XPIDVVHQGH�9DOLGLHUXQJ�GHU�KLHU�I�U�GLH�.ODVVLIL]LHUXQJ
GHU� %HUXIH� HQWZLFNHOWHQ� 0DJQLWXGH�3UHVWLJHVNDOHQ� QRFK� DXVVWHKW�� (UVWH� hEHUSU��
IXQJHQ��EHL�ZHOFKHQ�GLH�036KldB�DP�.ULWHULXP�GHU�2ULJLQDOVNDOD�YRQ�:HJHQHU��ZLH
VLH�LP�$//%86�EHUHLWJHVWHOOW�ZLUG��YDOLGLHUW�ZXUGH��ILQGHQ�VLFK�EHL�)ULHWVFK��������
'RUW� ILQGHQ� VLFK�DXFK�$XVI�KUXQJHQ�]X�)UDJHQ�GHU�hEHUWUDJEDUNHLW� GHV�3UHVWLJHV
DXI �*HVDPWGHXWVFKODQG�VRZLH�DXI �ZHLEOLFKH�(UZHUEVWlWLJH��GLH�KLHU�HEHQVR�DXVJH�
EOHQGHW�ZXUGHQ��ZLH�GLH�)UDJH�QDFK�GHU�$QZHQGXQJ�DXI �7HLO]HLWWlWLJH�

:HQQJOHLFK�GLH�9DOLGLHUXQJ�GHV�YRUJHVWHOOWHQ�,QVWUXPHQWV�QRFK�QLFKW�DEJHVFKORVVHQ
LVW��ODGHQ�ZLU�DOOH�0LNUR]HQVXV�1XW]HU�HLQ��GLH�036KldB�VFKRQ�MHW]W�EHL�LKUHQ�HLJHQHQ
$QDO\VHQ� KHUDQ]X]LHKHQ�� /HW]WOLFK� PXVV� VLFK� MHGHV� ,QVWUXPHQW� GLHVHU� $UW� LPPHU
ZLHGHU�HPSLULVFK�QHX�EHZlKUHQ��(UVW�GXUFK�HLQH�VLQQYROOH�9HUZHQGXQJ�XQG�GXUFK
GHQ� HUEUDFKWHQ� (UNOlUXQJVEHLWUDJ� LQ� VXEVWDQWLHOOHQ�0RGHOOHQ�� OHJLWLPLHUW� VLFK� HLQH
VROFKH�6NDOD�

.RUUHVSRQGHQ]DGUHVVH

5DLQHU�)ULHWVFK
)UDXHQKRIHU�,QVWLWXW�6\VWHPWHFKQLN�XQG�,QQRYDWLRQVIRUVFKXQJ
$EWHLOXQJ�7HFKQLNEHZHUWXQJ�XQG�,QQRYDWLRQVVWUDWHJLHQ
%UHVODXHU�6WU����
�������.DUOVUXKH

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

�� 'LH�DXV�GHU�0LWWHOZHUWVELOGXQJ�KHUYRUJHJDQJHQHQ�.OG%���VLQG�JHNHQQ]HLFKQHW���I�U�HLQH
$EZHLFKXQJ�]ZLVFKHQ���XQG���3UHVWLJHSXQNWH�� � I�U�HLQH�$EZHLFKXQJ�]ZLVFKHQ���XQG���
3UHVWLJHSXQNWHQ���I�U�HLQH�$EZHLFKXQJ�YRQ�PHKU�DOV����3UHVWLJHSXQNWHQ��
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/LWHUDWXUYHU]HLFKQLV

%UDXQV�� +��6WHLQPDQQ�� 6��+DXQ�� '��� ������ 'LH� .RQVWUXNWLRQ� GHV� .ODVVHQVFKHPDV
QDFK�(ULNVRQ��*ROGWKRUSH�XQG�3RUWRFDUHUR��(*3��DP�%HLVSLHO�QDWLRQDOHU�'DWHQTXHO�
OHQ�DXV�'HXWVFKODQG��*UR�EULWDQQLHQ�XQG�)UDQNUHLFK��=80$�1DFKULFKWHQ����������

&KULVWRSK�� %��� ������ $VSHNWH� GHU� %HUXIVSUHVWLJHPHVVXQJ� LP� YHUHLQLJWHQ� 'HXWVFK�
ODQG�� 7KHRUHWLVFKH� *UXQGODJHQ�� PHWKRGLVFKH� 3UREOHPH� XQG� $NWXDOLVLHUXQJ� GHU
0DJQLWXGH�3UHVWLJHVNDOD�� 'LSORPDUEHLW�� +XPEROGW� 8QLYHUVLWlW� %HUOLQ�� 3KLORVRSKL�
VFKH�)DNXOWlW�,,,�

(OLDV��3��%LUFK��0���������(VWDEOLVKPHQW�RI � D�&RPPXQLW\�:LGH�2FFXSDWLRQDO� 6WD�
WLVWLFV��,6&2�����&20��$�*XLGH�IRU�8VHU��&RQYHQWU\�,(5��8QLYHUVLW\�RI �:DUZLFN�

)ULHWVFK��5���������%HUXIVSUHVWLJH�LQ�'HXWVFKODQG��.RQVWUXNWLRQ�XQG�9DOLGLHUXQJ�HL�
QHU�3UHVWLJHVNDOD��'LSORPDUEHLW��8QLYHUVLWlW�0DQQKHLP��/HKUVWXKO�I�U�0HWKRGHQ�GHU
HPSLULVFKHQ�6R]LDOIRUVFKXQJ�XQG�DQJHZDQGWH�6R]LRORJLH�

*DQ]HERRP��+��'H�*UDDI��3���7UHLPDQ��'��-���������$�6WDQGDUG�,QWHUQDWLRQDO�6RFLR�
(FRQRPLF�,QGH[�RI �2FFXSDWLRQDO�6WDWXV��6RFLDO�6FLHQFH�5HVHDUFK����������

*DQ]HERRP��+��7UHLPDQ��'��-���������,QWHUQDWLRQDOO\�&RPSDUDEOH�0HDVXUHV�RI �2F�
FXSDWLRQDO�6WDWXV�IRU�WKH������,QWHUQDWLRQDO�6WDQGDUG�&ODVVLILFDWLRQ�RI �2FFXSDWLRQV�
6RFLDO�6FLHQFH�5HVHDUFK�������������

*HLV��$��-��+RIIPH\HU�=ORWQLN��-���������6WDQG�GHU�%HUXIVYHUFRGXQJ��=80$�1DFK�
ULFKWHQ������������

+DUWPDQQ�� 3��6FKLPSO�1HLPDQQV�� %��� ������ 6LQG� 6R]LDOVWUXNWXUDQDO\VHQ� PLW� 8PIUD�
JHGDWHQ�P|JOLFK"�.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH��������������

/�WWLQJHU�� 3��� �+J���� ������ 6R]LDOVWUXNWXUDQDO\VHQ� PLW� GHP� 0LNUR]HQVXV�� =80$�
1DFKULFKWHQ�63(=,$/����0DQQKHLP�

/�WWLQJHU��3��5LHGH��7���������'HU�0LNUR]HQVXV��$PWOLFKH�'DWHQ� I�U�GLH� 6R]LDOIRU�
VFKXQJ��=80$�1DFKULFKWHQ�����������

0D\HU��.��8���������%HUXIOLFKH�7lWLJNHLWHQ��EHUXIOLFKH�6WHOOXQJ�XQG�EHUXIOLFKHU�6WDWXV�
6���������LQ��3DSSL��)��8���+J����6R]LDOVWUXNXUDQDO\VHQ��.|QLJVWHLQ�7V��$WKHQlXP�

0XHOOHU��8���������.ULWLN�GHV�3UHVWLJHV��6R]LRORJLVFKH�5HYXH�������������

0�OOHU��:��1ROO��+��+��� ������$UEHLW� XQG� 6R]LDOVWUXNWXU�� 6�� �������� LQ�� .DKVQLW]�
'��5RSRKO��*��6FKPLG�� $��� +DQGEXFK� ]XU� $UEHLWVOHKUH��0�QFKHQ�� 5�2OGHQERXUJ
9HUODJ�

3DSSL��)��8���������'HU�%HLWUDJ�GHU�8PIUDJHIRUVFKXQJ�]XU�6R]LDOVWUXNWXUDQDO\VH��6�
�����LQ��3DSSL��)��8���+J����6R]LDOVWUXNXUDQDO\VHQ��.|QLJVWHLQ�7V��$WKHQlXP�
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5RHGHU��%XUNKDUG��������hEHU�GLH�/DQJ]HLWVWDELOLWlW�YRQ�%HUXIVSUHVWLJHZHUWHQ��=HLW�
VFKULIW�I�U�([SHULPHQWHOOH�XQG�$QJHZDQGWH�3V\FKRORJLH��%DQG����

6FK|QEDFK��.���������3UREOHPH�GHU�9HUVFKO�VVHOXQJ�YRQ�%HUXIVWlWLJNHLWHQ��6�������
LQ��3DSSL��)��8���+J����6R]LDOVWUXNXUDQDO\VHQ��.|QLJVWHLQ�7V��$WKHQlXP�

6¡UHQVHQ��$�� ��������$�PRGHO� DQG� D�PHWULF� IRU� WKH� LQWUDJHQHUDWLRQDO� VWDWXV� DWWDLQ�
PHQW�SURFHVV��$PHULFDQ�-RXUQDO�RI �6RFLRORJ\�������������

6WDWLVWLVFKHV� %XQGHVDPW�� ������ ,QWHUQDWLRQDOH� 6WDQGDUGNODVVLILNDWLRQ� GHU� %HUXIH�
6WXWWJDUW��9HUODJ�:��.RKOKDPPHU�

6WDWLVWLVFKHV�%XQGHVDPW��������.ODVVLIL]LHUXQJ�GHU�%HUXIH����������6WXWWJDUW��0HW]�
OHU�3RHVFKHO�

6WDWLVWLVFKHV�%XQGHVDPW��������.ODVVLIL]LHUXQJ�GHU�%HUXIH�������6WXWWJDUW��0HW]OHU�
3RHVFKHO�

7UHLPDQ��'��-���������%HJULII �XQG�0HVVXQJ�GHV�%HUXIVSUHVWLJHV� LQ�GHU� LQWHUQDWLRQDO
YHUJOHLFKHQGHQ�0RELOLWlWVIRUVFKXQJ�� 6�� �������� LQ�� 3DSSL�� )��8�� �+J���� 6R]LDOVWUXN�
WXUDQDO\VHQ��.|QLJVWHLQ�7V��$WKHQlXP�

:HJHQHU��%���������(LQVWHOOXQJVPHVVXQJ� LQ�8PIUDJHQ��.DWHJRULVFKH�YHUVXV�0DJQL�
WXGH�6NDOHQ��=80$�1DFKULFKWHQ���������

:HJHQHU��%����������0DJQLWXGH�0HVVXQJ�EHUXIOLFKHU�(LQVWHOOXQJ��6����������LQ��%HFN�
8��%UDWHU�� 0��:HJHQHU�� %��� %HUXIVZDKO� XQG� %HUXIV]XZHLVXQJ�� =XU� VR]LDOHQ
9HUZDQGWVFKDIW�YRQ�$XVELOGXQJVEHUXIHQ��)UDQNIXUW�1HZ�<RUN��&DPSXV�9HUODJ�

:HJHQHU��%���������0DJQLWXGH�0HVVXQJ�LQ�8PIUDJHQ��.RQWH[WHIIHNWH�XQG�0HWKRGH�
=80$�1DFKULFKWHQ���������

:HJHQHU��%��� ������*LEW� HV� 6R]LDOSUHVWLJH"�.RQVWUXNWLRQ� XQG�9DOLGLWlW� GHU�0DJQL�
WXGH�3UHVWLJHVNDOD��=80$�$UEHLWVEHULFKW��������0DQQKHLP�

:HJHQHU��%���������*LEW�HV�6R]LDOSUHVWLJH"�=HLWVFKULIW�I�U�6R]LRORJLH�����������������

:HJHQHU��%���������.ULWLN�GHV�3UHVWLJHV��2SODGHQ��:HVWGHXWVFKHU�9HUODJ�



)ULHWVFK�:LUWK��'LH�hEHUWUDJXQJ�GHU�0DJQLWXGH�3UHVWLJHVNDOD�YRQ�:HJHQHU�DXI �GLH�.OG% ���

$QKDQJ

$�� .RQVWUXNWLRQ�GHU�9DULDEOHQ�
%LOGXQJ�LQ�-DKUHQ
�DXI�%DVLV�GHU
0LNUR]HQVHQ������XQG�����

/HW]WHU�DOOJHPHLQELOGHQGHU�6FKXODEVFKOXVV

/HW]WHU
$QJDEH
IHKOW

+DXSW�
VFKXOH

5HDO�
VFKXOH

)DFKKRFK�
VFKXOUHLIH

$ELWXU

EHUXIOLFKHU .��$��� � � �� �� ��
$XVELOGXQJV�
DEVFKOXVV

/HKU��$Q�
OHUQDXVELOGXQJ

�� �� �� �� ��

%HUXIOLFKHV
3UDNWLNXP

� � �� �� ��

0HLVWHU�
7HFKQLNHU

�� �� �� �� ��

)DFKKRFK�
VFKXOH

�� �� �� �� ��

+RFKVFKXOH �� �� �� �� ��

 'LH�=HOOEHVHW]XQJHQ�VWHKHQ�I�U�GLH�]XJHRUGQHWHQ�%LOGXQJVMDKUH�
 .HLQ�$XVELOGXQJVDEVFKOX��E]Z��$QJDEH�IHKOW�

$�� .RQVWUXNWLRQ�HLQHU�
6FKLFKWYDULDEOHQ
�DXI�%DVLV�GHU�9DULDEOHQ

6WHOOXQJ�LP�%HWULHE
�XQG�6WHOOXQJ�LP�%HUXI

6WHOOXQJ�LP�%HUXI
6WHOOXQJ�LP�%HWULHE 6HOEVW�

RKQH�%H�
VFKlIWLJWH

6HOEVW��PLW
%HVFKlIWLJ�

WH

%HDPWH�
5LFKWHU�
6ROGDW

$QJHVWHOOWH $UEHLWHU

6HOEVW��ELV���%HVFK� � � � � �
6HOEVW��DE���%HVFK� � � � � �
%�URNUlIWH��DQJHO��$UE� � � � � �
9HUNlXIHU��)DFKDUE� � � � � �
6DFK���9RUDUEHLWHU � � � � �
)DFKNUDIW��0HLVWHU � � � � �
5HIHUHQW��+GOEHYROOP � � � � �
$EWOJVOHLW���3URNXULVW � � � � �

'LUHNWRU��$PWVOHLWHU � � � � �

6FKLFKWHLQVWXIXQJ�QDFK�GHQ�YRQ�:HJHQHU�YHUZHQGHWHQ�.DWHJRULHQ��8QWHUVFKLFKW�����
0LWWHOVFKLFKW������2EHUH�0LWWHOVFKLFKW������2EHUVFKLFKW�����


