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Q� 'HOSKL�6WXGLHQ� JHEHQ� ([SHUWHQ� 6FKlW]XQJHQ� ]X� XQWHUVFKLHGOLFKHQ� LQKDOWOLFKHQ
6DFKYHUKDOWHQ�DE��'D�GLH�([SHUWLVH�GHU�YHUVFKLHGHQHQ�7HLOQHKPHU�EHL�GHQ�HLQ]HOQHQ

)UDJHQ� XQWHUVFKLHGOLFK� DXVJHSUlJW� VHLQ� G�UIWH�� ZHUGHQ� YRQ� LKQHQ� RIW� DXFK� %H�
ZHUWXQJHQ� GHU�4XDOLWlW� HLQHV� DEJHJHEHQHQ�8UWHLOV� RGHU�$XVVDJHQ� ]XP� HLJHQHQ�([�
SHUWHQVWDWXV�HUEHWHQ��,P�YRUOLHJHQGHQ�%HLWUDJ�ZLUG�YHUVXFKW�QlKHU�]X�EHOHXFKWHQ��ZLH
GLHVH�(LQVFKlW]XQJHQ� ]XVWDQGH�NRPPHQ�XQG�ZDV� VLH� DXVVDJHQ��'HQ�$XVJDQJVSXQNW
ELHWHW�HLQH�$GDSWLRQ�GHV�0RGHOOV�GHU�NRJQLWLYHQ�,QIRUPDWLRQVYHUDUEHLWXQJ�LQ�8PIUD�
JHVLWXDWLRQHQ� I�U� )UDJHQ� QDFK� GHU� VXEMHNWLYHQ� 6LFKHUKHLW� YRQ�8UWHLOHQ�� $QKDQG� GHU
(UJHEQLVVH�HLQHU� 6WXGLH� ]XU�=XNXQIW�GHV�0RELOIXQNV�ZLUG�GDQQ� ]XQlFKVW� �EHUSU�IW�
ZLH�VLFK�GDV�)HHGEDFN��GLH�6WUHXXQJ�GHU�$QWZRUWHQ�LQ�GHU�HUVWHQ�:HOOH��GLH�SUR]HQWXDOH
9HUWHLOXQJ� GHU� ([SHUWHQXUWHLOH� DXI � GLH� HLQ]HOQHQ� .DWHJRULHQ� XQG� GLH� YHUEDOHQ
.RPPHQWDUH��VRZLH�GLH�3URIHVVLRQ�GHU�([SHUWHQ�DXI �GLH� LQ�GHU�]ZHLWHQ�:HOOH�DQJH�
JHEHQH�VXEMHNWLYH�6LFKHUKHLW�GHU�8UWHLOH�DXVZLUNHQ��:HLWHUKLQ�ZLUG�EHWUDFKWHW��ZHOFKH
=XVDPPHQKlQJH�]ZLVFKHQ�GHP�*UDG�DQ�VXEMHNWLYHU�6LFKHUKHLW�DXI �GHU�HLQHQ�6HLWH�XQG
GHU�7HQGHQ]�]X�H[WUHPHQ�8UWHLOHQ�VRZLH�GHU�1HLJXQJ�]X�$VVLPLODWLRQV���]X�.RQWUDVW�
XQG�]X�NRQVWDQWHQ�8UWHLOHQ�VRZLH�GHU�3DQHOPRUWDOLWlW�DXI �GHU�DQGHUHQ�6HLWH�EHVWHKHQ�
$XV� GHU� =XVDPPHQIDVVXQJ� GHU� %HIXQGH� HUJHEHQ� VLFK� VRZRKO� +LQZHLVH� DXI � GDV
)XQNWLRQLHUHQ� YRQ� 'HOSKL� DOOJHPHLQ� DOV� DXFK� NRQNUHW� I�U� GHQ� 8PJDQJ� PLW� GHU
.RPSHWHQ]IUDJH�

Q�'HOSKL�VWXGLHV� H[SHUWV� DUH� DVNHG� WR� HVWLPDWH� GLIIHUHQW� VXEMHFWV�� 6LQFH� H[SHUWLVH
GLIIHUV� DFURVV� H[SHUWV� DQG� VXEMHFWV��ZH� DVNHG� WKH� H[SHUWV� LQ� D� VWXG\� WR� DVVHVV� WKH

TXDOLW\� RI � WKHLU� RZQ� HYDOXDWLRQV�� 7KH� SDSHU� ORRNV� DW� KRZ� H[SHUWV� DVVHVV� WKHLU� RZQ
HYDOXDWLRQV�DQG�KRZ�JURXSV�IHHGEDFN�DIIHFWV�HYDOXDWLRQV��7KH�VWDUWLQJ�SRLQW�LV�DQ�DG�
DSWDWLRQ�RI �D�FRJQLWLYH�PRGHO�IRU�DQVZHULQJ�VXUYH\�TXHVWLRQV�LQ�WKH�FRQWH[W�RI �D�'HO�

����������������������������������������������������������
∗ )�U�KLOIUHLFKH�+LQZHLVH�]X�GLHVHP�$XIVDW]�GDQNH�LFK�0DUJULW�5H[URWK�XQG�5ROI �3RUVW�

,

,
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SKL�VWXG\��7KH�GDWD�XVHG�LV�WDNHQ�IURP�D�'HOSKL�VWXG\�RQ�WKH�IXWXUH�RI �WHOHFRPPXQL�
FDWLRQV�� )LUVW� ZH� GLVFXVV� WKH� LQIOXHQFH� RI � IHHGEDFN� ZLWKLQ� WKH�'HOSKL� JURXS� DW� WKH
TXDOLW\�DQ�H[SHUW�DVVLJQV�KLV�KHU�RZQ�HYDOXDWLRQ��7KH�LQIOXHQFH�RI �DQ�H[SHUW
V�SURIHV�
VLRQ�RQ�WKH�TXDOLW\�RI �KLV�KHU�HYDOXDWLRQ�LV�WKHQ�GLVFXVVHG��DV�LV�WKH�UHODWLRQ�EHWZHHQ
VWDEOH�VWDWHPHQWV��DVVLPLODWLRQ�VWDWHPHQWV�DQG�FRQWUDVW�VWDWHPHQWV�RQ�WKH�RQH�KDQG�DQG
WKH�TXDOLW\�RI �DQ�HVWLPDWLRQ�RQ�RWKHU��2Q�WKH�EDVLV�RI �RXU�ILQGLQJV��ZH�PDNH�JHQHUDO
VXJJHVWLRQV�DERXW�KRZ�WKH�'HOSKL�PHWKRG�ZRUNV�DQG�ZKDW�FDQ�EH�OHDUQHG�IURP�DVNLQJ
H[SHUWV�KRZ�FRQILGHQW�WKH\�DUH�DERXW�WKH�TXDOLW\�RI �WKHLU�RZQ�HYDOXDWLRQV�

�� 3UREOHPVWHOOXQJ

%HL�HLQHU�'HOSKL�%HIUDJXQJ�ZHUGHQ�([SHUWHQ�XP�8UWHLOH�]X�XQVLFKHUHQ�6DFKYHUKDOWHQ
JHEHWHQ��,Q�HLQHU�]ZHLWHQ�:HOOH�ZHUGHQ�GLH�7HLOQHKPHU��EHU�GDV�%HIUDJXQJVHUJHEQLV
LQIRUPLHUW�XQG�]X�HLQHU�HUQHXWHQ�6FKlW]XQJ�DXIJHIRUGHUW��'HU�'HOSKL�$QVDW]�XQWHU�
VWHOOW� �/LQVWRQH�7XURII � ������ 5RZH� HW� DO�� ������ I�U� HLQHQ�hEHUEOLFNVGDUVWHOOXQJ� YJO�
+lGHU�+lGHU� ������ ������� GD�� GLH� WHLOQHKPHQGHQ�([SHUWHQ� GD]X� LQ� GHU�/DJH� VLQG�
�EHU�GLH�=XYHUOlVVLJNHLW�GHU�YRQ�LKQHQ�DEJHJHEHQHQ�6FKlW]XQJHQ�]X�UHIOHNWLHUHQ��0LW
GLHVHU�)lKLJNHLW� DXVJHU�VWHW�QHKPHQ�GLH�([SHUWHQ�GLH� LKQHQ� U�FNJHPHOGHWHQ�(UJHE�
QLVVH�GHU�DQGHUHQ�7HLOQHKPHU�]XU�.HQQWQLV�XQG�YHUDUEHLWHQ�VLH�EHL�GHU�8UWHLOVDEJDEH
LQ�GHU� ]ZHLWHQ�:HOOH��([SHUWHQ�� GLH� YRQ� GHU�4XDOLWlW� LKUHU�8UWHLOH� ]XQlFKVW�ZHQLJHU
�EHU]HXJW�ZDUHQ��N|QQHQ�VLFK�EHL�GHU�ZLHGHUKROWHQ�6FKlW]XQJ�DP�)HHGEDFN�RULHQWLH�
UHQ��ZlKUHQG� YRQ� NRPSHWHQWHUHQ�([SHUWHQ� HUZDUWHW�ZLUG�� GD�� VLH� LKUH� XUVSU�QJOLFKHQ
6FKlW]XQJHQ�UHSURGX]LHUHQ��6R�NDQQ�VFKOLH�OLFK�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��VLFK�GDV
*UXSSHQHUJHEQLV�LQVJHVDPW�YHUEHVVHUW�XQG�HLQHU�ULFKWLJHQ�6FKlW]XQJ�QlKHU�NRPPW�

'HOSKL�6WXGLHQ� EHLQKDOWHQ� KlXILJ� )UDJHQ� QDFK� GHP�([SHUWHQVWDWXV� EH]LHKXQJVZHLVH
QDFK�GHU�VXEMHNWLYHQ�6LFKHUKHLW��PLW�GHU�HLQH�6FKlW]XQJ�DEJHJHEHQ�ZXUGH��*UXSS�HW�DO�
������+lGHU�5H[URWK��������6ROFKH�)UDJHQ�KDEHQ�YHUVFKLHGHQH�)XQNWLRQHQ��(UVWHQV
KDQGHOW� HV� VLFK� XP� HLQH� )LOWHUIXQNWLRQ�� GLH� EHZLUNHQ� VROO�� GD�� QLFKW� DXVUHLFKHQG
NRPSHWHQWH� ([SHUWHQ� GLH� %HXUWHLOXQJ� GHU� MHZHLOLJHQ� )UDJH� �EHUVSULQJHQ�� =XPHLVW
QHKPHQ�DQ�'HOSKL�6WXGLHQ�HLQH�JDQ]H�5HLKH�DQ�3HUVRQHQ�WHLO��GHUHQ�([SHUWLVH�MHGRFK
QLFKW�EHL�MHGHU�)UDJH�JOHLFK�JUR��LVW��=ZHLWHQV�JHVWDWWHQ�VLH�HV�EHL�GHU�$XVZHUWXQJ�GLH
6FKlW]XQJHQ� EHVRQGHUV� NRPSHWHQWHU� 7HLOQHKPHU�PLW� GHQHQ� ]X� YHUJOHLFKHQ�� GLH� YRQ
ZHQLJHU�NRPSHWHQWHQ�([SHUWHQ�DEJHJHEHQ�ZRUGHQ�VLQG��'ULWWHQV�VLJQDOLVLHUHQ�VLH�GHQ
WHLOQHKPHQGHQ�([SHUWHQ��GD��HV�VLFK�EHL�GHQ�]X�EHZHUWHQGHQ�'LQJHQ�XP�6DFKYHUKDOWH
KDQGHOW�� ]X� GHQHQ� NHLQ� JHVLFKHUWHV� :LVVHQ� YRUOLHJW�� 'DUDXV� PDJ� I�U� GLH� ([SHUWHQ
]XQlFKVW�HLQ�.RQIOLNW�UHVXOWLHUHQ��6LH�VLQG�DXIJHIRUGHUW��HLQ�8UWHLO�DE]XJHEHQ��YRQ�GHP
VLH� DEHU� ZLVVHQ�� GD�� GLHVHV� QXU� PLW� HLQHU� EHVWLPPWHQ� :DKUVFKHLQOLFKNHLW� ]XWULIIW�
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HYHQWXHOO�VRJDU�IDOVFK�VHLQ�NDQQ��YJO��GD]X�DXFK�*HVFKND������������'LH�$QJDEH�GHV
*UDGHV�GHU�HLJHQHQ�6LFKHUKHLW�JLEW�GHQ�([SHUWHQ�QXQ�GLH�0|JOLFKNHLW��HLQ�VROFKHV�XQ�
VLFKHUHV�8UWHLO� ]X� IlOOHQ� XQG� GLHVH� 8QVLFKHUKHLW�PLWKLOIH� GHU� $QWZRUW� DXI � HLQH� HQW�
VSUHFKHQGH�)UDJH�]X�GRNXPHQWLHUHQ�

'LHVH�SUDNWLVFKHQ�)XQNWLRQHQ�GHU�.RPSHWHQ]IUDJHQ�VLQG�XQXPVWULWWHQ��'DV�=XVWDQ�
GHNRPPHQ�GHU�$QWZRUW� DXI �GLH�)UDJH�QDFK�GHP�*UDG�GHU�6LFKHUKHLW��PLW�ZHOFKHP
HLQH�6FKlW]XQJ�YRUJHQRPPHQHQ�ZXUGH��LVW�MHGRFK�QRFK�ZHLWJHKHQG�XQEHNDQQW��$XFK
LVW�QLFKW�NODU�� LQZLHZHLW�GLHVH�$QWZRUW�WDWVlFKOLFK�DOV�4XDOLWlWVNULWHULXP�I�U�GDV�DEJH�
JHEHQH�8UWHLO�DQJHVHKHQ�ZHUGHQ�NDQQ��'DPLW�LVW�ZHLWHUKLQ�IUDJOLFK��DXI �ZHOFKH�:HLVH
GLH� PLW� GLHVHP� ,QGLNDWRU� JHZRQQHQHQ� (UJHEQLVVH� DXV]XZHUWHQ� VLQG�� 0LW� DQGHUHQ
:RUWHQ��(V�VWHOOW� VLFK�GDV�3UREOHP�� LQZLHZHLW�GLH�$QWZRUWHQ�DXI �GLH�)UDJH�QDFK�GHU
VXEMHNWLYHQ� 6LFKHUKHLW� HLQHU� 6FKlW]XQJ� DGlTXDWHU� $XVGUXFN� I�U� GLH� 4XDOLWlW� HLQHU
6FKlW]XQJ�LVW�²�RGHU�QLFKW�

�� 7KHRUHWLVFKHU�5DKPHQ

'DV� 0RGHOO� GHU� ,QIRUPDWLRQVYHUDUEHLWXQJ� LQ� HLQHU� 8PIUDJHVLWXDWLRQ� QDFK� 6XGPDQ
�6XGPDQ�%UDGEXUQ�6FKZDU]�����������KDW�VLFK�EHZlKUW��XP�NRJQLWLYH�3UR]HVVH�EHLP
$QWZRUWSUR]H�� ]X� HUNOlUHQ�� (QWVSUHFKHQG� GLHVHP� 0RGHOO� PX�� ]XQlFKVW� GLH� )UDJH
YHUVWDQGHQ�ZHUGHQ�� ,Q� HLQHP�]ZHLWHQ�6FKULWW�ZLUG� HQWZHGHU� HLQ� EHUHLWV� YRUOLHJHQGHV
8UWHLO�HULQQHUW�RGHU�HV�PX��HLQ�QHXHV�8UWHLO�HUVWHOOW�ZHUGHQ��'D]X�PX��GLH�3HUVRQ�UH�
OHYDQWH� ,QIRUPDWLRQHQ� DXV� GHP�*HGlFKWQLV� DEUXIHQ�� HQWVFKHLGHQ��ZLH� GLHVH� ]X� QXW]HQ
VLQG�XQG�GDUDXIKLQ�HLQ�HQWVSUHFKHQGHV�8UWHLO�ELOGHQ��(LQ�VROFKHV�8UWHLO�LVW�VFKOLH�OLFK�LQ
GDV�HQWVSUHFKHQGH�$QWZRUWIRUPDW�HLQ]XSDVVHQ�XQG�JHJHEHQHQIDOOV�]X�HGLWLHUHQ�

'LH�'HQNZHLVH� YRQ�([SHUWHQ��ZHOFKH� LQ� HLQHU�'HOSKL�%HIUDJXQJ� 6DFKYHUKDOWH� EHXU�
WHLOHQ�� ZHLVW� QXQ� YHUVFKLHGHQH� 6SH]LILND� DXI��'LHVH� UHVXOWLHUHQ� EHLVSLHOVZHLVH� GDUDXV�
GD��VWHWV�XQVLFKHUH�6DFKYHUKDOWH�]X�EHXUWHLOHQ�VLQG��GD��GLH�JHJHEHQH�5�FNLQIRUPDWLRQ
]XU� .HQQWQLV� JHQRPPHQ� XQG� YHUDUEHLWHW� ZHUGHQ� PX�� XQG� VFKOLH�OLFK� GDULQ�� GD�
�HYHQWXHOO��)UDJHQ�QDFK�GHU�VXEMHNWLYHQ�6LFKHUKHLW�YRQ�DEJHJHEHQHQ�6FKlW]XQJHQ�EH�
DQWZRUWHW�ZHUGHQ�P�VVHQ��=X�GLHVHQ�$VSHNWHQ� OLHJHQ�HLQLJH�+LQZHLVH�DXV�7HVWV� YRU
�+lGHU�5H[URWK�������'ULOOLQJ������������+lGHU�����D�����II���

(V�]HLJWH�VLFK��DXI �ZHOFKH�:HLVH�EHLVSLHOVZHLVH�XQVLFKHUH�6DFKYHUKDOWH�ZLH�3URJQRVHQ
HUVWHOOW�ZHUGHQ��'D]X�ZHUGHQ�$VSHNWH�ZLH�GLH�5DQGEHGLQJXQJHQ�I�U�YRU]XQHKPHQGH
([WUDSRODWLRQHQ�� GLH�0|JOLFKNHLWHQ� I�U� $QDORJLHVFKO�VVH�� GLH� 9HUZHQGXQJ� YRQ� 9RU�
DXVJUXSSHQNRQ]HSWHQ�VRZLH�GLH�5HDOLVLHUXQJVFKDQFHQ�YRUKHU]XVDJHQGHU�(QWZLFNOXQ�
JHQ�EHL�GHU�(UVWHOOXQJ�GHU�8UWHLOH�NRJQLWLY�EHU�FNVLFKWLJW�
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:LGHUVSU�FKOLFKH� %HIXQGH� HUJDEHQ� VLFK� ]XU� NRJQLWLYHQ� 9HUDUEHLWXQJ� GHV� )HHGEDFNV
GXUFK� GLH� ([SHUWHQ��$XI � GHU� HLQHQ� 6HLWH� JDEHQ� GLH� 7HLOQHKPHU� EHL� HQWVSUHFKHQGHQ
1DFKIUDJHQ�DQ��VLFK�QLFKW�DQ�GHQ�LKQHQ�U�FNJHPHOGHWHQ�(UJHEQLVVHQ�RULHQWLHUW�]X�KD�
EHQ�� $XI � GHU� DQGHUHQ� 6HLWH� OLH�� VLFK� MHGRFK� DQKDQG� GHU� WDWVlFKOLFK� DEJHJHEHQHQ
6FKlW]XQJHQ�LQ�GHU�]ZHLWHQ�:HOOH�GHU�1DFKZHLV�I�KUHQ��GD��VLFK�GLH�([SHUWHQ�²�RI�
IHQEDU�XQEHZX�W�²�EHL�LKUHQ�HUQHXWHQ�8UWHLOHQ�GRFK�DQ�GHQ�5�FNPHOGXQJHQ�RULHQWLHUW
KDWWHQ�

'LH�)UDJH��PLW�ZHOFKHU�VXEMHNWLYHQ�6LFKHUKHLW�HLQ�LQKDOWOLFKHV�8UWHLO�YRQ�GHQ�([SHUWHQ
JHIlOOW�ZXUGH��YHUODQJW�YRQ�GHU� MHZHLOLJHQ�3HUVRQ�ZLHGHUXP�EHVRQGHUH�'HQNVFKULWWH�
'LH� $XIJDEH� EHVWHKW� GDEHL� GDULQ�� HLQ� JHJHEHQHV� 8UWHLO� VHOEVW� ]X� HYDOXLHUHQ�� +LHU]X
P��WH� GHU� HLJHQH� 'HQNSUR]H��� GHU� ]X� HLQHU� EHVWLPPWHQ� 6FKlW]XQJ� JHI�KUW� KDW�
VFKULWWZHLVH� QRFKPDOV� QDFKYROO]RJHQ� ZHUGHQ�� 'LHV� EHWULIIW� ]XQlFKVW� GDV� )UDJHYHU�
VWlQGQLV��GLH�,QIRUPDWLRQVEHVFKDIIXQJ�I�U�GLH�8UWHLOVELOGXQJ�VRZLH�GLH�$UW�XQG�:HLVH�
LQ�GHU�GLHVH�,QIRUPDWLRQHQ�JHQXW]W�ZXUGHQ��$XFK�GLH�9HUDUEHLWXQJ�GHV�)HHGEDFNV�XQG
GLH��QRFKPDOLJH��hEHUSU�IXQJ�P|JOLFKHU�$OWHUQDWLYHQ�]XU�JHUDGH�JHJHEHQHQ�$QWZRUW
P|JHQ�EHL�GHU�(YDOXDWLRQ�GHV�HLJHQHQ�8UWHLOV�PLW�KHUDQJH]RJHQ�ZHUGHQ��)DOOV�8UWHLOH
�EHU�]XN�QIWLJH�(UHLJQLVVH�QDFK�GHP�GHGXNWLY�QRPRORJLVFKHQ�(UNOlUXQJVPRGHOO�DXV
.DXVDODXVVDJHQ� DEJHOHLWHW� ZXUGHQ�� LVW� GLH� =XYHUOlVVLJNHLW� XQG� $QJHPHVVHQKHLW� GHU
$XVJDQJVDQQDKPHQ�XQG�0RGHOOH�HLQ]XVFKlW]HQ��YJO��+HPSHO�2SSHQKHLP�������2SS
������� 'DEHL� LVW� DXFK� YRUVWHOOEDU�� GD�� EHU�FNVLFKWLJW� ZLUG�� LQ� ZHOFKHP� 0D�H� HV
HUIRUGHUOLFK�ZDU��DXIJUXQG�YRQ�,QWXLWLRQ�]X�DQWZRUWHQ�

,P�(UJHEQLV� LVW� ]X� HUZDUWHQ�� GD�� GHU� MHZHLOLJH�([SHUWH�PLW� VHLQHU�$QWZRUW� DXI � GLH
)UDJH�QDFK�GHU�VXEMHNWLYHQ�6LFKHUKHLW� LQ�GHU�7DW�HLQH�$XVVDJH�DEJLEW��ZHOFKH�DXI �GLH
4XDOLWlW�VHLQHV�YRUDXVJHJDQJHQHQ�8UWHLOV�VFKOLH�HQ�Ol�W�

:HLWHUKLQ�P��WH�²�XP�EHL�GHP�0RGHOO�YRQ�6XGPDQ��%UDGEXUQ�XQG�6FKZDU]�]X�EOHL�
EHQ�²�EHL� GHU�%HXUWHLOXQJ� GHU�4XDOLWlW� HLQHU� 6FKlW]XQJ� DXFK� HLQH�hEHUSU�IXQJ� GHV
)RUPDWLHUHQV�XQG�(GLWLHUHQV�GHU�$QWZRUW�YRUJHQRPPHQ�ZHUGHQ��:lKUHQG�EHL�8P�
IUDJHQ��GLH�DXI �GLH�(UPLWWOXQJ�YRQ�(LQVWHOOXQJHQ�XQG�9HUKDOWHQ�HLQHU�EHIUDJWHQ�3HUVR�
QHQ�]LHOHQ��3UREOHPH�ZLH�GLH�VR]LDOH�(UZ�QVFKWKHLW�HLQHU�$QWZRUW�XQG�GLH�*HVWDOWXQJ
GHU�6NDOHQ�UHOHYDQW�VLQG��HUODQJHQ�EHL�'HOSKL�6WXGLHQ�DQGHUH�$VSHNWH�XQWHU�8PVWlQ�
GHQ� HLQH� JU|�HUH�%HGHXWXQJ�� 6R� KDEHQ�)RUVFKXQJHQ� JH]HLJW�� GD�� GDV� SURIHVVLRQHOOH
(LQJHEXQGHQVHLQ� GHU� ([SHUWHQ� (LQIOX�� DXI � GLH� %HXUWHLOXQJ� HLQHV� 6DFKYHUKDOWV� KDW�
9HUJOHLFKHQGH�8QWHUVXFKXQJHQ� �*UXSS� HW� DO�� ������ HUJDEHQ�� GD�� GLH� ([SHUWHQ� EHL�
VSLHOVZHLVH�DXIJUXQG�YRQ�.DUULHUHHUZDUWXQJHQ�GD]X�WHQGLHUHQ��GDV�HLJHQH�)DFKJHELHW
�EHU]XEHZHUWHQ��HLQ�6DFKYHUKDOW�GHU�PLW�GHP�%HJULII �9RUHLQJHQRPPHQKHLW�EH]HLFK�
QHW�ZLUG��(V�OLHJW�QDKH�]X�HUZDUWHQ��GD��GLHVH�9RUHLQJHQRPPHQKHLW�DXFK�GLH�(YDOXD�
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WLRQ�GHV�HLJHQHQ�8UWHLOV�IRUPW�RGHU�JDU��EHUIRUPW��(ULQQHUW�VHL�ZHLWHUKLQ�DQ�GLH�'LV�
NXVVLRQ�XP�GHQ�(LQIOX��GHV�*UDGHV�DQ�'RJPDWLVPXV�HLQHV�,QGLYLGXXPV�DXI �GHVVHQ
$QWZRUWVWDELOLWlW��%DUGHFNL�������1HOVRQ�����������0XOJUDYH�'XFDQLV��������1XQ�LVW
GLH�9HUPXWXQJ�HEHQIDOOV�QDKHOLHJHQG��GD��VLFK�VROFKH�'LVSRVLWLRQHQ�GHU�3HUV|QOLFKNHLW
DXFK� DXI � GDV� 8UWHLO� ]XU� VXEMHNWLYHQ� 6LFKHUKHLW� DXVZLUNHQ�� 0HKU� RGHU� ZHQLJHU� XQ�
DEKlQJLJ�YRQ�GHU�4XDOLWlW�GHU�6FKlW]XQJ�ZHUGHQ�HLJHQH�,UUW�PHU�YRQ�3HUVRQHQ��GLH�]X
'RJPDWLVPXV�QHLJHQ��VWlUNHU�DXVJHVFKORVVHQ�DOV�YRQ�DQGHUHQ�([SHUWHQ��$URQVRQ�HW�DO�
�������YHUZHLVHQ�DXI �HLQHQ�ZHLWHUHQ�LQ�GLHVHP�5DKPHQ�UHOHYDQWHQ�6DFKYHUKDOW��ZHQQ
VLH�EHWRQHQ��GD��GLH�0HLQXQJVlQGHUXQJ�YRU�DOOHP�HLQH�)XQNWLRQ�GHU�*ODXEZ�UGLJNHLW
GHU�([SHUWHQ�XQG�GHV�HLJHQHQ�$EVWDQGHV�YRP�*UXSSHQHUJHEQLV�VHL��YJO��DXFK�$OEDFK
�������:HQQ�GLHV�DXFK�I�U�GLH�0HLQXQJVELOGXQJ�]XU�VXEMHNWLYHQ�6LFKHUKHLW�]XWULIIW��VR
ZlUH� ]X� HUZDUWHQ�� GD�� GLH� LQ� GHU� 5�FNLQIRUPDWLRQ� YHUPLWWHOWHQ� 0HLQXQJHQ� GHU
DQGHUHQ� 7HLOQHKPHU� HLQH� EHVRQGHUH� %HGHXWXQJ� I�U� GLH� (UVWHOOXQJ� VROFKHU� 8UWHLOH
HUODQJHQ�

'DPLW� LVW� YRQ� ]ZHL� XQWHUVFKLHGOLFK� ZLUNHQGHQ� 7HQGHQ]HQ� DXV]XJHKHQ�� (UVWHQV�� HU�
P|JOLFKHQ�EHL�GHU�6HOEVWHYDOXDWLRQ�HLQHU�6FKlW]XQJ�VROFKH�hEHUOHJXQJHQ�ZLH�GLH��EHU
GLH� 7UDJIlKLJNHLW� XQG� GLH� 9HUDOOJHPHLQHUEDUNHLW� GHU� I�U� GLH� 6FKlW]XQJ� EHQXW]WHQ
'HQNPRGHOOH� VRZLH� �EHU� GLH�0HQJH� DQ� UHOHYDQWHQ� ,QIRUPDWLRQHQ�� �EHU� GLH� HLQ�([�
SHUWH� ]XU� /|VXQJ� GHU� MHZHLOLJHQ� $XIJDEH� YHUI�JW�� +LQZHLVH� DXI � GLH� 4XDOLWlW� GLHVHU
6FKlW]XQJ��=ZHLWHQV�NDQQ�XQWHUVWHOOW�ZHUGHQ��GD��EHL�GHU�(YDOXDWLRQ�HLQHU�6FKlW]XQJ
DXFK�HLQ�(LQIOX��YRQ�VROFKHQ�$VSHNWHQ�ZLH�GHP�SURIHVVLRQHOOHQ�(LQJHEXQGHQVHLQ�HL�
QHV�([SHUWHQ�XQG�GHVVHQ�LQGLYLGXHOOHQ�3HUV|QOLFKNHLWVPHUNPDOHQ�DXVJHKW��'LHVH�7HQ�
GHQ]� NDQQ� MHGRFK� GD]X� I�KUHQ�� GD�� GLH� $XVVDJH� �EHU� GLH�4XDOLWlW� HLQHU� 6FKlW]XQJ
�EHUODJHUW�ZLUG�

�� 6WXGLHQGHVLJQ

,P�YRULJHQ�$EVFKQLWW�ZXUGHQ�YRU�DOOHP�]ZHL�)UDJHQ�DXIJHZRUIHQHQ��,QZLHZHLW�NDQQ
GLH�VXEMHNWLYH�6LFKHUKHLW�DOV�,QGLNDWRU�I�U�GLH�4XDOLWlW�HLQHU�6FKlW]XQJ�DQJHVHKHQ�ZHU�
GHQ�XQG�ZLH� NRPPHQ�GLH�$QWZRUWHQ� DXI �GLH�)UDJH�QDFK�GHU� VXEMHNWLYHQ� 6LFKHUKHLW
]XVWDQGH"� 1XQ� VROOHQ� DQKDQG� GHU� (UJHEQLVVH� HLQHU� 'HOSKL�6WXGLH� ]XU� =XNXQIW� GHV
0RELOIXQNV� GLHVH� )UDJHQ�ZHLWHU� GLVNXWLHUW� ZHUGHQ��$Q� GLHVHU� 6WXGLH� QDKPHQ� LQ� GHU
HUVWHQ�:HOOH����XQG�LQ�GHU�]ZHLWHQ�:HOOH����([SHUWHQ�WHLO��'LH�([SHUWHQJUXSSH�VHW]WH
VLFK�LQ�GHU�HUVWHQ�:HOOH�DXV����:LVVHQVFKDIWOHUQ��DXV����0LWDUEHLWHUQ�EHL�'��0DQQHV�
PDQQ�0RELOIXQN� VRZLH� DXV� ���3HUVRQHQ� ]XVDPPHQ�� GLH� LP� NRPPHU]LHOOHQ� %HUHLFK�
EHLVSLHOVZHLVH�PLW�GHP�9HUWULHE�YRQ�0RELOWHOHIRQHQ��EHVFKlIWLJW�VLQG��YJO��GLH�$XIVWHO�
OXQJ� LP�$QKDQJ���'LH�(UKHEXQJ� IDQG� LQ�]ZHL�:HOOHQ�� LP�)U�KMDKU�XQG� LP�6RPPHU
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������VWDWW��'HU�$EVWDQG�]ZLVFKHQ�EHLGHQ�:HOOHQ�EHWUXJ�HWZD�YLHU�:RFKHQ��$QJHVLFKWV
GHU� JHJHQZlUWLJ� UHODWLY� VFKQHOO� YHUODXIHQGHQ� XQG� GDPLW� EHVRQGHUV� VFKZLHULJ� ]X
EHZHUWHQGHQ�(QWZLFNOXQJ�DXI �GHP�*HELHW�GHV�0RELOIXQNV�ZXUGH� HLQ�3URJQRVH]HLW�
UDXP� ELV� ]XP� -DKU� ����� DOV� VLQQYROO� EHWUDFKWHW�� $XI � GLHVH�:HLVH�� VR� LVW� ]X� KRIIHQ�
N|QQHQ�]XYHUOlVVLJHUH�6FKlW]HUJHEQLVVH�JHZRQQHQ�ZHUGHQ�DOV�GLHV�HWZD�EHL�GHU�%HXU�
WHLOXQJ� HLQHV� OlQJHUHQ�=HLWUDXPHV� ]X� HUZDUWHQ�ZlUH��=LHO� GHU� 6WXGLH�ZDU� SULPlU� GLH
*HZLQQXQJ�LQKDOWOLFKHU�$XVVDJHQ�]XU�=XNXQIW�GHV�0RELOIXQNV��'LH�%HDUEHLWXQJ�PH�
WKRGLVFKHU�)UDJHQ�RUGQHWH�VLFK�GLHVHP�=LHO�XQWHU�

'LH�VFKULIWOLFK�]X�EHDQWZRUWHQGHQ�)UDJHE|JHQ�ZXUGHQ�LP�5DKPHQ�HLQHV�)RUVFKXQJV�
VHPLQDUV�DP�,QVWLWXW�I�U�6R]LRORJLH�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�'UHVGHQ�XQG� LQ�=X�
VDPPHQDUEHLW�PLW�'��0DQQHVPDQQ�0RELOIXQN�VRZLH�PLW�8QWHUVW�W]XQJ�YRQ�=80$
HUDUEHLWHW�

'HU�(UKHEXQJVERJHQ�JOLHGHUW�VLFK�LQ�GLH�IROJHQGHQ�7HLOH��=XQlFKVW�ZDUHQ�GLH�]XN�QI�
WLJHQ�$QWHLOH� YRQ�)HVWQHW]�� �7HLO�$�PLW� HLQHU� )UDJH�� XQG� YRQ�0RELOIXQNDQVFKO�VVHQ
�7HLO� %�PLW� HLQHU� )UDJH�� LQ�'HXWVFKODQG� ]X� VFKlW]HQ��'DQDFK� VROOWHQ� HLQLJH� JOREDOH
7UHQGV�LQ�GHU�(QWZLFNOXQJ�GHV�0RELOIXQNV�EHZHUWHW�ZHUGHQ��7HLO�&�PLW�VHFKV�)UDJHQ��
%HLVSLHOVZHLVH� ZXUGH� QDFK� GHU� 1XW]XQJ� YRQ� 0RELOWHOHIRQHQ� I�U� )D[GLHQVWH�� GLH
hEHUPLWWOXQJ�YRQ�.XU]QDFKULFKWHQ�� GHQ�=XJDQJ� ]XP� ,QWHUQHW� XQG� GDV�$ERQQLHUHQ
YRQ�,QIRUPDWLRQVNDQlOHQ�JHIUDJW��,P�+DXSWWHLO�JLQJ�HV�XP�GLH�9RUKHUVDJH�GHU�%HGHX�
WXQJ�YRQ�*U�QGHQ�I�U��7HLO�'�PLW����)UDJHQ��XQG�JHJHQ��7HLO�(�PLW�]Z|OI �)UDJHQ��GLH
1XW]XQJ� YRQ� 0RELOWHOHIRQHQ� GXUFK� EHVWLPPWH� VR]LDOH� *UXSSHQ�� %HXUWHLOW� ZXUGHQ
EHLVSLHOVZHLVH� 9RUJDEHQ� ZLH� GLH� 1XW]XQJ� YRQ� 0RELOWHOHIRQHQ�� I�U� $XWRIDKUHU� EHL
3DQQHQ�XQG�8QIlOOHQ��I�U�MXQJH�0HQVFKHQ��XP�VLFK�]X�XQWHUKDOWHQ�XQG�]X�HQWVSDQQHQ�
I�U� GLH� HLJHQH� 6LFKHUKHLW�� I�U� 0DQDJHU� XQG� lKQOLFKH� %HUXIVJUXSSHQ�� XP� LP� %H�
UXIVOHEHQ�GLVSRQLEHO�XQG�VWlQGLJ�HUUHLFKEDU�]X�VHLQ��XP�GHQ�(UZDUWXQJHQ�GHU�DQGHUHQ
0HQVFKHQ� ]X� HQWVSUHFKHQ�� XP�=HLW� ]X� VSDUHQ� XQG� XP� VSRQWDQ� NRPPXQL]LHUHQ� ]X
N|QQHQ��6RGDQQ�ZDU�DEVFKOLH�HQG�HLQ�)UDJHNRPSOH[�QRFKPDOV�DOOJHPHLQHQ�(QWZLFN�
OXQJHQ� DXI � GHP�*HELHW� GHV�0RELOIXQNV� JHZLGPHW� �7HLO� )� PLW� VHFKV� )UDJHQ��� +LHU
ZXUGHQ�6FKlW]XQJHQ�HUEHWHQ�]X�7UHQGV�ZLH�

• 'DV�)HVWQHW]�ZLUG�LPPHU�VWlUNHU�YRP�0RELOIXQN�YHUGUlQJW�
• (V�NRPPW�]XU�$QVFKDIIXQJ�PHKUHUHU�+DQG\V�SUR�+DXVKDOW�
• 'LH�%HVLW]HU�YRQ�0RELOWHOHIRQHQ�lQGHUQ�LKUH�.RPPXQLNDWLRQVJHZRKQKHLWHQ�JH�

JHQ�EHU�%HVLW]HUQ�YRQ�)HVWQHW]DQVFKO�VVHQ�

,QVJHVDPW�ZDUHQ�GDPLW�YRQ� MHGHP�([SHUWHQ�SUR�:HOOH����6FKlW]XQJHQ�]XU�=XNXQIW
GHV�0RELOIXQNV�DE]XJHEHQ��%HVWDQGWHLO�GHU�$EVFKQLWWH�&��'��(�XQG�)�ZDUHQ� MHZHLOV
)UDJHQ�QDFK�GHU�VXEMHNWLYHQ�6LFKHUKHLW��PLW�GHU�GLH�HLQ]HOQHQ�6FKlW]XQJHQ�YRUJHQRP�
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PHQ�ZRUGHQ�ZDUHQ���,P�8QWHUVFKLHG�]X�DQGHUHQ�'HOSKL�6WXGLHQ��EHVD�HQ�KLHU�GLHVH
)UDJHQ�MHGRFK�NHLQH�)LOWHUIXQNWLRQ�

(LQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHV�PHWKRGLVFKHQ�9RUJHKHQV�VRZLH�GHU�ZLFKWLJVWHQ�LQ�
KDOWOLFKHQ�(UJHEQLVVH�GLHVHU�6WXGLH�LVW�HQWKDOWHQ�LQ�+lGHU������E��

�� (UJHEQLVVH

'LH�'DUVWHOOXQJ�GHU�(UJHEQLVVH�HUIROJW�QDFK�IROJHQGHP�6FKHPD�

$EVFKQLWW =LHO
��� 6WlUNH�GHU�VXEMHNWLYHQ�6LFKHUKHLW�LQ�GHQ�HLQ]HOQHQ�)UDJHNRPSOH[HQ�XQG�LQ�GHQ

HLQ]HOQHQ�:HOOHQ
��� =XVDPPHQKDQJ�]ZLVFKHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�XQG�YHUVFKLHGHQHQ�$VSHNWHQ

GHU�5�FNLQIRUPDWLRQ
����� VXEMHNWLYH�6LFKHUKHLW�XQG ��6WUHXXQJ�GHU�U�FNJHPHOGHWHQ�(UJHEQLVVH
����� ��5DQGYHUWHLOXQJ�GHU�U�FNJHPHOGHWHQ�(UJHEQLVVH
����� ��YHUEDOH�.RPPHQWDUH�LP�)HHGEDFN
��� =XVDPPHQKDQJ�]ZLVFKHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�XQG�GHU�SURIHVVLRQHOOHQ

+HUNXQIW�GHU�([SHUWHQ
��� =XVDPPHQKDQJ�]ZLVFKHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�XQG�YHUVFKLHGHQHQ�$VSHNWHQ

GHV�$QWZRUWYHUKDOWHQV
����� VXEMHNWLYH�6LFKHUKHLW�XQG ��$VVLPLODWLRQV���.RQWUDVW��XQG�NRQVWDQWH�8UWHLOH
����� ��H[WUHPH�8UWHLOH
����� ��3DQHOPRUWDOLWlW

��� 'LH�6WlUNH�GHU�VXEMHNWLYHQ�6LFKHUKHLW
'LH�VXEMHNWLYH�6LFKHUKHLW��PLW�GHU�GLH�8UWHLOH�LQ�GHQ�.RPSOH[HQ�&�ELV�)�DEJHJHEHQ�ZRU�
GHQ�VLQG��ZXUGH�YRQ�MHGHP�([SHUWHQ�SUR�:HOOH�HUIUDJW��LQVJHVDPW�DOVR�]ZHLPDO��'LH�IRO�
JHQGH�$EELOGXQJ���HQWKlOW�HLQH�]XVDPPHQIDVVHQGH�hEHUVLFKW�]X�GHQ�(UJHEQLVVHQ�

(V� LVW�]XQlFKVW� IHVW]XVWHOOHQ��GD��GLH�HUPLWWHOWHQ�:HUWH�DXI �HLQ� UHODWLY�KRKHV�1LYHDX
GHU� 6HOEVWHLQVFKlW]XQJHQ� ]XU�8UWHLOVVLFKHUKHLW� KLQGHXWHQ��*HKW�PDQ� GDYRQ� DXV�� GD�
DXI �GHU�EHQXW]WHQ�6NDOD�HLQ�:HUW�YRQ�����DXI �HLQH�PLWWOHUH�6LFKHUKHLW�KLQGHXWHW��VR�OLH�
JHQ�I�U�DOOH�.RPSOH[H�XQG�LQ�EHLGHQ�:HOOHQ�GHXWOLFK�K|KHUH�$QJDEHQ�YRU�

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

� 'LH�)UDJHQ�]XU�VXEMHNWLYHQ�6LFKHUKHLW�IROJWHQ�DXI �GLH�LQKDOWOLFKHQ�(LQVFKlW]XQJHQ��'HU�7H[W
GHU�)UDJHQ�]XU�VXEMHNWLYHQ�6LFKHUKHLW�ODXWHWH�MHZHLOV��Å%HL�GLHVHU�6FKlW]XQJ�ELQ�LFK�PLU��� �Y|OOLJ
XQVLFKHU������� �Y|OOLJ�VLFKHU�´
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$EELOGXQJ��� %R[SORWV�GHU�(UJHEQLVVH�DXI�GLH�)UDJHQ�QDFK�GHU�VXEMHNWLYHQ

6LFKHUKHLW��GHU�6FKlW]XQJHQ�LQ�GHQ�YLHU�.RPSOH[HQ

Komplex E
1. Welle

5,0

4,5

4,0

3,5

3,0

2,5

2,0

Komplex C Komplex D Komplex F
2. Welle 1. Welle 2. Welle 1. Welle 2. Welle 1. Welle 2. Welle

(V�NDQQ�ZHLWHU�NRQVWDWLHUW�ZHUGHQ��GD��HV�LQ�GHU�]ZHLWHQ�:HOOH�]X�HLQHP�OHLFKWHQ�$Q�
VWLHJ�XQG�GDPLW���XQWHUVWHOOW�PDQ�HLQPDO��GD��GLH�VXEMHNWLYH�6LFKHUKHLW�WDWVlFKOLFK�$XV�
GUXFN� I�U�GLH�4XDOLWlW� GHU� 6FKlW]XQJHQ� LVW� �� ]X� HLQHP�(UNHQQWQLVIRUWVFKULWW� EHL� GHQ
7HLOQHKPHUQ� JHNRPPHQ� LVW�� 1LPPW� PDQ� DX�HUGHP� DQ�� GD�� ]ZLVFKHQ� GHQ� (UKH�
EXQJV]HLWSXQNWHQ�LQ�EH]XJ�DXI �GHQ�0RELOIXQN�NHLQH�ZHVHQWOLFKHQ�9HUlQGHUXQJHQ� LQ
GHQ� lX�HUHQ�5DKPHQEHGLQJXQJHQ� HLQJHWUHWHQ� VLQG�� VR� EHZLUNHQ� EHUHLWV� GLH� HUQHXWH
%HVFKlIWLJXQJ�PLW�GHQ�LQ�GHU�6WXGLH�HQWKDOWHQHQ�)UDJHQ�VRZLH�GDV�JHJHEHQH�)HHGEDFN
EHL� GHQ� ([SHUWHQ� HLQH� JHVWLHJHQH� 8UWHLOVVLFKHUKHLW�� ,Q� GHU� 6WXGLH� NRQQWHQ� NHLQH
DXVJHVSURFKHQ�XQVLFKHUHQ�8UWHLOH�HUPLWWHOW�ZHUGHQ��'LHVH�%HIXQGH�VSUHFKHQ�YRU�DOOHP
I�U�GLH�.RPSHWHQ]��ZHOFKH�VLFK�GLH�EHWHLOLJWHQ�([SHUWHQ�VHOEVW�]XVFKUHLEHQ�XQG�GDPLW
����������������������������������������������������������

� 'HU�HQWVSUHFKHQGH�)UDJHWH[W�HLQVFKOLH�OLFK�GHU�YRUJHJHEHQHQ�6NDOD�ILQGHW�VLFK�LQ�)X�QRWH���
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XQWHU�8PVWlQGHQ�I�U�HLQH�JXWH�4XDOLWlW�GHU�PLW�GLHVHU�6WXGLH�HUPLWWHOWHQ�(UJHEQLVVH
]XU�=XNXQIW�GHV�0RELOIXQNV�

7DEHOOH� �� ]HLJW� GLHMHQLJHQ� GUHL� 6DFKYHUKDOWH�� ZHOFKH� LP� 5DKPHQ� GHU� 6WXGLH�PLW� GHU
K|FKVWHQ�EH]LHKXQJVZHLVH�PLW�GHU�QLHGULJVWHQ�VXEMHNWLYHQ�6LFKHUKHLW�EHXUWHLOW�ZXUGHQ�

7DEHOOH��� 6XEMHNWLYH�6LFKHUKHLW�GHU�8UWHLOH�EHL�YHUVFKLHGHQHQ
$XIJDEHQVWHOOXQJHQ

=X�EHZHUWHQGHU�6DFKYHUKDOW
'LH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�I�U����

VXEMHNWLYH
6LFKHUKHLW�

$X�HQGLHQVWPLWDUEHLWHU��9HUWUHWHU�XVZ���XP�VWlQGLJ�HUUHLFKEDU�]X�VHLQ ����
0DQDJHU�XQG�lKQOLFKH�%HUXIVJUXSSHQ��XP�LP�%HUXIVOHEHQ�GLVSRQLEHO�XQG
VWlQGLJ�HUUHLFKEDU�]X�VHLQ

����

0DQDJHU��XP�=HLW�]X�VSDUHQ ����

GHQ�(UVDW]�GHU�SHUV|QOLFKHQ�.RPPXQLNDWLRQ ����
VRJHQDQQWH�'DWHQGLHQVWH�GHU�GULWWHQ�*HQHUDWLRQ��ZLH�]�%��hEHUWUDJXQJ�YRQ
9LGHRV�XVZ���8076� ����
GLH�6LFKHUKHLW�GHU�.LQGHU��6FKXOZHJ��6SLHOSODW]�XVZ�� ����

'LH�K|FKVWH�VXEMHNWLYH�6LFKHUKHLW�WULWW�EHL�GHU�%HXUWHLOXQJ�YRQ�6DFKYHUKDOWHQ�DXI��GLH
VRZRKO�NRQNUHW�IRUPXOLHUW�DOV�DXFK�EHVRQGHUV�OHLFKW�YRUVWHOOEDU�VLQG�XQG�]X�GHQHQ�HV
LQ�GHU�*HJHQZDUW�EHUHLWV�VSH]LILVFKH�(UIDKUXQJHQ�JLEW��0LW�HLQHU�EHVRQGHUV�QLHGULJHQ
VXEMHNWLYHQ�6LFKHUKHLW�ZHUGHQ�GDJHJHQ�6FKlW]XQJHQ�EHZHUWHW��ZHOFKH�DEVWUDNWH��VFKZHU
YRUVWHOOEDUH� �(UVDW]� GHU� SHUV|QOLFKHQ� .RPPXQLNDWLRQ� GXUFK� GHQ� 0RELOIXQN�� XQG
JHJHQZlUWLJ� QRFK� QLFKW� YRUKDQGHQH� �8706��� 7HFKQRORJLHQ� EHLQKDOWHQ�� (LQH
%HZHUWXQJ�GHU�GUHL�]XOHW]W�JHQDQQWHQ�6DFKYHUKDOWH�HUIRUGHUW�GDPLW�YRQ�GHQ�([SHUWHQ
LQ�GHU�7DW�JU|�HUH�NRJQLWLYH�/HLVWXQJHQ��$XV�GLHVHP�*UXQG�LVW�HV�DXFK�lX�HUVW�SODXVL�

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

� 'LH�(UJHEQLVVH� EH]LHKHQ� VLFK� DXI � GLH� ]ZHLWH�:HOOH��'LH�0LWWHOZHUWH� HQWVWDPPHQ� HLQHU� ��
VWXILJHQ�6NDOD��YJO��)X�QRWH���
� 'DV� 0RELOIXQNYHUIDKUHQ� 8076� �8QLYHUVDO� PRELOH� WHOHFRPPXQLFDWLRQ� V\VWHP�� ZLUG� DXI
%HVFKOX�� GHU� (XURSlLVFKHQ� 1RUPLHUXQJVNRPPLVVLRQ� RIIL]LHOO� HUVW� LP� -DKU� ����� HLQJHI�KUW�
8076�ELHWHW�K|KHUH�'DWHQ�EHUWUDJXQJVUDWHQ�XQG�VROO�PLWWHOIULVWLJ�EUHLWEDQGLJHQ�PRELOHQ�,QWHU�
QHW]XJDQJ�XQG�PRELOH�9LGHRNRQIHUHQ]HQ�HUP|JOLFKHQ��8076��GLH�GULWWH�0RELOIXQNJHQHUDWLRQ�
KDW�PLW�GHP�KHUN|PPOLFKHQ�0RELOIXQN�QXU�QRFK�ZHQLJ�JHPHLQVDP��6R�NDQQ�HV�LP�'DWHQPRGXV
ELV� ]X� ��0%LW�V� �EHUWUDJHQ�� ZlKUHQG� ELVKHU� ����� %LW� SUR� 6HNXQGH� P|JOLFK� ZDUHQ�� :HLWHUH
,QIRUPDWLRQHQ��EHU�8076�ILQGHQ�VLFK�LP�,QWHUQHW�EHLVSLHOVZHLVH�XQWHU�GHU�IROJHQGHQ�$GUHVVH�
KWWS���ZZZ�JQQ�GH����������KWPO�
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EHO��ZHQQ�GLH�(LQVFKlW]XQJ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�GHU�$QWZRUWHQ�KLHU�]XU�FNKDO�
WHQGHU�DXVIlOOW�DOV�EHL�GHQ�GUHL�]XHUVW�JHQDQQWHQ�6DFKYHUKDOWHQ�

$XV�GLHVHP�%HIXQG�OLH�H�VLFK�]XQlFKVW�VFKOX�IROJHUQ��GD��GLH�DQJHJHEHQH�VXEMHNWLYH
6LFKHUKHLW�GXUFKDXV�DOV�HLQ�+LQZHLV�DXI �GLH�4XDOLWlW�GHU�6FKlW]XQJ�JHOWHQ�NDQQ�

��� 'HU�(LQIOX��GHU�5�FNLQIRUPDWLRQ�DXI�GLH�6LFKHUKHLW�GHU�8UWHLOH
=XQlFKVW� VROO� GHU�(LQIOX�� GHV�)HHGEDFNV��ZHOFKHV� GLH� EHWHLOLJWHQ�([SHUWHQ� �EHU� GLH
(UJHEQLVVH�DXV�GHU�HUVWHQ�:HOOH�LQIRUPLHUW��DXI �GLH�VXEMHNWLYH�6LFKHUKHLW�GHU�8UWHLOH�LQ
GHU� ]ZHLWHQ�:HOOH� XQWHUVXFKW�ZHUGHQ��'LH� 5�FNLQIRUPDWLRQ� LVW� ]HQWUDOHU� %HVWDQGWHLO
GHV�'HOSKL�$QVDW]HV��'LH�DXI �GLHVH�:HLVH�YHUPLWWHOWH�.HQQWQLVQDKPH�GHU�*UXSSHQ�
PHLQXQJ�VROO�]XU�9HUEHVVHUXQJ�GHU�LQGLYLGXHOOHQ�8UWHLOH�EHLWUDJHQ��'DPLW�LVW�QLFKW�]X�
OHW]W�DXFK�HLQH�(UK|KXQJ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�]X�HUZDUWHQ�

'DV�)HHGEDFN�VHW]W�VLFK�DXV�GHU�6WUHXXQJ�GHU�8UWHLOH�XQG�DXV�GHQ�5DQGYHUWHLOXQJHQ
]XVDPPHQ��=X�HUZDUWHQ�ZlUH��GD��8UWHLOH��ZHOFKH�EHL�GHU�HUVWHQ�6FKlW]XQJ�VWDUN�YRQ
GHU�*UXSSHQPHLQXQJ� DEZHLFKHQ� LQ� GHU� ]ZHLWHQ�:HOOH�PLW� JHULQJHUHU� VXEMHNWLYHU� 6L�
FKHUKHLW�JHIlOOW�ZHUGHQ�DOV�VROFKH��GLH�EHUHLWV�LQ�GHU�HUVWHQ�:HOOH�PLW�GHU�*UXSSHQDQ�
VLFKW�NRQIRUP�JHKHQ��$X�HUGHP�G�UIWH�VLFK�HLQH�JHULQJH�6WUHXXQJ�GHU�$QWZRUWHQ� LQ
GHU�HUVWHQ�6FKlW]XQJ��GDV�KHL�W�HLQ�UHODWLY�KRPRJHQHV�9RWXP�GHU�([SHUWHQJUXSSH��DXI
GLH� VXEMHNWLYH� 6LFKHUKHLW� EHL� GHU� ZLHGHUKROWHQ� 8UWHLOVDEJDEH� I|UGHUOLFK� DXVZLUNHQ�
ZlKUHQG�LP�HQWJHJHQJHVHW]WHQ�)DOO�HLQ�KHWHURJHQHV�(UJHEQLV��GDV�KHL�W�HLQ�XQVFKO�VVL�
JHV�([SHUWHQXUWHLO��DXFK�DXI �.RVWHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�JHKHQ�VROOWH�

(LQH�JHZLVVH�%HVRQGHUKHLW�GHU�'HOSKL�6WXGLH�]XU�=XNXQIW�GHV�0RELOWHOHIRQLHUHQV�EH�
VWDQG�GDULQ��GD��GLH�7HLOQHKPHU�DXFK�XP�YHUEDOH�.RPPHQWDUH�]X�GHQ�HUIUDJWHQ�6DFK�
YHUKDOWHQ�JHEHWHQ�ZXUGHQ��,Q�GHU�]ZHLWHQ�%HIUDJXQJVZHOOH�ZXUGHQ�HLQLJH�GLHVHU�6WD�
WHPHQWV�PLW�LQ�GLH�5�FNLQIRUPDWLRQ�DXIJHQRPPHQ�

����� 'HU�(LQIOX��GHU�U�FNJHPHOGHWHQ�6WUHXXQJ�GHU�8UWHLOH�DXI�GLH�VXEMHNWLYH
6LFKHUKHLW

$OV�HUVWHV�ZLUG�GHU�(LQIOX��GHU�6WUHXXQJ�GHU�8UWHLOH�DXI �GLH�VXEMHNWLYH�6LFKHUKHLW�EH�
WUDFKWHW��'LHVH� JLOW� DOV�+LQZHLV� DXI � GLH�+RPRJHQLWlW� GHU� ([SHUWHQPHLQXQJHQ�� (LQH
KRKH�+RPRJHQLWlW�VLJQDOLVLHUW�PHKU�RGHU�ZHQLJHU�HLQKHLWOLFKH�$QVLFKWHQ�GHU�%HIUDJWHQ
LQ�EH]XJ�DXI �GLH�]X�EHXUWHLOHQGHQ�)UDJHQ��(QWVSUHFKHQG�GHXWHQ�KRKH�6WUHXXQJHQ�DXI
ZLGHUVSU�FKOLFKH� %HZHUWXQJHQ� KLQ�� 'HQ� ([SHUWHQ� ZXUGH� LQ� GHU� 'HOSKL�6WXGLH� ]XU
=XNXQIW�GHV�0RELOIXQNV�GLH�6WUHXXQJ�QLFKW�H[SOL]LW��EHLVSLHOVZHLVH�DOV�%HWUDJ�GHU�6WDQ�
GDUGDEZHLFKXQJ� RGHU� LQ� )RUP� YRQ� 4XDUWLOVPD�HQ� PLWJHWHLOW�� VRQGHUQ� QXU� LPSOL]LW
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�EHU�GLH�SUR]HQWXDOH�%HVHW]XQJ�GHU�HLQ]HOQHQ�$QWZRUWNDWHJRULHQ�YHUPLWWHOW��7DEHOOH��
HQWKlOW�LQ�HLQHU�=XVDPPHQVWHOOXQJ�GLH�JHIXQGHQHQ�(UJHEQLVVH�

7DEHOOH��� (UPLWWHOWH�0XVWHU�GHV�=XVDPPHQKDQJV�]ZLVFKHQ�VXEMHNWLYHU
6LFKHUKHLW�XQG�+RPRJHQLWlW�GHU�*UXSSHQPHLQXQJ�LQ�GHU�HUVWHQ
6FKlW]XQJ�� �)HHGEDFN�

0XVWHU VXEMHNWLYH�6LFKHUKHLW� +RPRJHQLWlW��GHU�8UWHLOH 1
� +RFK 6WDUN ��
� 6HKU�KRFK 6WDUN ��
� +RFK 6FKZDFK ��
� 6HKU�+RFK 6FKZDFK �

=XQlFKVW� WUHWHQ�HUZDUWXQJVJHPl�� �0XVWHU� ��XQG���� ]DKOUHLFKH�6FKlW]XQJHQ� DXI�� EHL
GHQHQ�YRQ�GHQ�%HIUDJWHQ� HLQH� KRKH� XQG� VHKU� KRKH� VXEMHNWLYH� 6LFKHUKHLW� VLJQDOLVLHUW
ZXUGH�XQG�EHL�GHQHQ�]XJOHLFK�HLQH�VWDUNH�+RPRJHQLWlW�GHU�([SHUWHQPHLQXQJHQ�YRU�
OLHJW��:LH�HUZDUWHW�JHKW�HLQH�JHULQJH�6WUHXXQJ�GHU�$QWZRUWHQ�PLW�HLQHU�KRKHQ�VXEMHN�
WLYHQ�6LFKHUKHLW�GHU�(LQVFKlW]XQJHQ�HLQKHU��'LH�([SHUWHQ�QHKPHQ�RIIHQEDU�ZDKU��GD�
VLH�EHL�EHVWLPPWHQ�(LQVFKlW]XQJHQ�DOV�*UXSSH�LQ�GHU�HUVWHQ�:HOOH�EHUHLWV�HLQ�UHODWLY
HLQKHLWOLFKHV�8UWHLO�DEJHJHEHQ�KDEHQ�XQG�GLHVH�:DKUQHKPXQJ�EHVWlUNW�GLH�7HLOQHKPHU
LQ� LKUHU� hEHU]HXJXQJ�� DXFK� LQ� GHU� ]ZHLWHQ� 6FKlW]XQJ� HLQ� ULFKWLJHV� 8UWHLO� JHIlOOW� ]X
KDEHQ�

$EHU�HV�WUHWHQ�DXFK�HLQH�5HLKH�DQ�%HZHUWXQJHQ�DXI ��0XVWHU���XQG�����EHL�GHQHQ�HLQH
KRKH�RGHU�VRJDU�VHKU�KRKH�VXEMHNWLYH�6LFKHUKHLW�LQ�GHQ�8UWHLOHQ�XQG�]XJOHLFK�HLQH�QXU
VFKZDFKH�+RPRJHQLWlW�LQ�GHQ�$QVLFKWHQ�GHU�([SHUWHQJUXSSH�YRUOLHJW��.RUUHOLHUW�PDQ
²�XP�HLQ�HWZDV�VWlUNHUHV�0D��]X�EHQXW]HQ�²�GLH�%HWUlJH�GHU�6WDQGDUGDEZHLFKXQJHQ
DOOHU����6FKlW]XQJHQ�PLW�GHQ�MHZHLOLJHQ�0LWWHOZHUWHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�GLHVHU
6FKlW]XQJHQ��VR�HUJLEW�VLFK�HLQ�.RHIIL]LHQW�YRQ�U� ���������ZHOFKHU�QLFKW�VLJQLILNDQW�LVW�
'UHL�(UNOlUXQJHQ�EHVLW]HQ�GDI�U�HLQH�JHZLVVH�3ODXVLELOLWlW�

• 'LH� LQ�GHU�5�FNLQIRUPDWLRQ�YHUPLWWHOWH� 6WUHXXQJ�ZLUG�²� DXV�ZHOFKHQ�*U�QGHQ
DXFK�LPPHU�²�YRQ�GHQ�7HLOQHKPHUQ�QLFKW�]XU�.HQQWQLV�JHQRPPHQ�

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

� 'LH�VXEMHNWLYH�6LFKHUKHLW�ZLUG�GDQQ�DOV�ÅKRFK´�EH]HLFKQHW��ZHQQ�GHU�0LWWHOZHUW�DXI �GHU���
VWXILJHQ�6NDOD�²�YJO��)X�QRWH�����JU|�HU�DOV���XQG�NOHLQHU�DOV���LVW��'LH�VXEMHNWLYH�6LFKHUKHLW�ZLUG
DOV�ÅVHKU�KRFK´�EH]HLFKQHW��ZHQQ�GHU�0LWWHOZHUW�PLQGHVWHQV���EHWUlJW�EH]LHKXQJVZHLVH�JU|�HU
DOV���LVW��0LWWHOZHUWH��ZHOFKH�NOHLQHU�DOV���VLQG��WUDWHQ�LQ�GHU�YRUOLHJHQGHQ�6WXGLH�QLFKW�DXI�
� (V�ZLUG�YRQ�VWDUN�KRPRJHQHQ�8UWHLOHQ�JHVSURFKHQ��ZHQQ�GHU�:HUW�I�U�GLH�6WDQGDUGDEZHL�
FKXQJ�NOHLQHU�DOV���LVW��(QWVSUHFKHQG�JHOWHQ�8UWHLOH�DOV�VFKZDFK�KRPRJHQ��ZHQQ�GLH�6WDQGDUG�
DEZHLFKXQJ�GHQ�:HUW���DQQLPPW�EH]LHKXQJVZHLVH�QRFK�GDU�EHU�OLHJW�
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• 'LH� LP�)HHGEDFN� U�FNJHPHOGHWH� 6WUHXXQJ�ZLUG� ]ZDU� ]XU�.HQQWQLV� JHQRPPHQ�
GLH�GDPLW�VLJQDOLVLHUWH�+HWHURJHQLWlW�GHU�0HLQXQJHQ� LVW�GHQ�7HLOQHKPHUQ� MHGRFK
EHUHLWV�EHNDQQW��6R�PDJ�DXV�GHU�6LFKW�HLQHV�HLQ]HOQHQ�([SHUWHQ�GHVVHQ�LQGLYLGX�
HOOH�8UWHLOVELOGXQJ�TXDVL�DEJHVFKORVVHQ�VHLQ��REZRKO� LQ�GHU�)DFKZHOW�NHLQHVZHJV
EHUHLWV� HLQ� HLQKHLWOLFKHU� 6WDQGSXQNW� YRUKDQGHQ� LVW�� 'LH� ([SHUWHQ� NHQQHQ� GLH
XQWHUVFKLHGOLFKHQ�$XIIDVVXQJHQ��VR�GD��GLH�5�FNPHOGXQJ�NHLQHQ�(LQIOX��DXI �GLH
(UNHQQWQLVHQWZLFNOXQJ� KDW� XQG� GDV� 8UWHLO� ]XU� VXEMHNWLYHQ� 6LFKHUKHLW� HEHQIDOOV
QLFKW�EHHLQIOX�W�

• 'LH� LP�)HHGEDFN� U�FNJHPHOGHWH� 6WUHXXQJ�ZLUG� ]ZDU� ]XU�.HQQWQLV� JHQRPPHQ�
VSLHOW�EHLP�=XVWDQGHNRPPHQ�GHV�8UWHLOV��EHU�GLH�VXEMHNWLYH�6LFKHUKHLW�DEHU�NHLQH
5ROOH�� $QGHUHU� %HZHJJU�QGH� EHHLQIOXVVHQ� VWDWWGHVVHQ� GLH� 8UWHLOVELOGXQJ
QDFKKDOWLJHU�

����� 'HU�(LQIOX��GHU�U�FNJHPHOGHWHQ�*UXSSHQPHLQXQJ�DXI�GLH�VXEMHNWLYH
6LFKHUKHLW�GHU�8UWHLOH�LQ�GHU�]ZHLWHQ�:HOOH

1HEHQ�GHU�6WUHXXQJ��YJO��$EVFKQLWW��������ZXUGHQ�GLH�([SHUWHQ�DXFK��EHU�GLH�]XVDP�
PHQJHID�WH�0HLQXQJ� GHU�*UXSSHQPLWJOLHGHU� LQIRUPLHUW��'D]X�ZXUGH� I�U� MHGH� $QW�
ZRUWYRUJDEH�DQJHJHEHQ��ZLHYLHO�3UR]HQW�GHU�EHWHLOLJWHQ�([SHUWHQ�GLHVH�JHZlKOW�KDWWHQ�
�,Q�GHU�YRUOLHJHQGHQ�6WXGLH�ZXUGHQ�GLH�7HLOQHKPHU�EHL�GHQ�]ZHLWHQ�6FKlW]XQJHQ�QXU
�EHU� GLH� *UXSSHQPHLQXQJ� DXIJHNOlUW� XQG� QLFKW� QRFKPDOV� DQ� LKUH� HLJHQHQ� HUVWHQ
6FKlW]XQJHQ�HULQQHUW���'LH�9HUPXWXQJ� OLHJW�QDKH��GD��HLQH�5�FNLQIRUPDWLRQ��ZHOFKH
GHQ� ([SHUWHQ� HLQH� EHVRQGHUV� JUR�H�'LVWDQ]� GHU� HLJHQHQ� HUVWHQ� 6FKlW]XQJ� YRQ� GHU
*UXSSHQPHLQXQJ�VLJQDOLVLHUW��]X�HLQHU�JHULQJHQ�VXEMHNWLYHQ�6LFKHUKHLW�EHL�GHQ�]ZHLWHQ
6FKlW]XQJHQ� I�KUW�� (QWVSUHFKHQG� LVW� ]X� YHUPXWHQ�� GD�� HLQH�ZDKUJHQRPPHQH�.RQ�
IRUPLWlW� ]ZLVFKHQ� V\QWKHWLVFKHU�*UXSSHQPHLQXQJ�XQG�GHU� HLJHQHQ�$QVLFKW�GLH� VXE�
MHNWLYH�6LFKHUKHLW� EHL� GHU�ZLHGHUKROWHQ�6FKlW]XQJ� YHUVWlUNW��=XU�hEHUSU�IXQJ� GLHVHU
7KHVH�ZXUGHQ�.RUUHODWLRQVNRHIIL]LHQWHQ� EHUHFKQHW� ]ZLVFKHQ� GHU� VXEMHNWLYHQ� 6LFKHU�
KHLW��PLW�GHU�GLH�8UWHLOH� LQ�GHU�]ZHLWHQ�:HOOH� DEJHJHEHQ�ZXUGHQ��XQG�GHP�*UDG�DQ
.RQIRUPLWlW�� ZHOFKHU� I�U� GLH� HUVWH� 6FKlW]XQJ� HUPLWWHOW� ZRUGHQ� LVW�� 'LH� (UJHEQLVVH
HQWKlOW�7DEHOOH���

'LH�XUVSU�QJOLFKH�9HUPXWXQJ�ZDU��GD�� MH�ZHLWHU�GLH�HUVWH�6FKlW]XQJ�YRQ�GHU�*UXS�
SHQPHLQXQJ� HQWIHUQW� OLHJW�� GHVWR� JHULQJHU� GLH� VXEMHNWLYH� 6LFKHUKHLW� GHU� 6FKlW]XQJ� LQ
GHU�]ZHLWHQ�:HOOH�DXVIlOOW��,Q�7DEHOOH���GHXWHQ�GLH�SRVLWLYHQ�:HUWH�DXI �HLQHQ�=XVDP�
PHQKDQJ� LQ�GLHVHU�5LFKWXQJ�KLQ��$XFK�KLHU� LVW�GLH�(UJHEQLVODJH� DOOHV� DQGHUH� DOV� HLQ�
GHXWLJ��6R�WUHWHQ�IDVW�LQ�GHU�+lOIWH�GHU�)lOOH�QHJDWLYH�9RU]HLFKHQ�DXI��GLH�GHQ�(UZDU�
WXQJHQ�QLFKW�HQWVSUHFKHQ�
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7DEHOOH��� .RUUHODWLRQVNRHIIL]LHQWHQ�QDFK�3HDUVRQ�]ZLVFKHQ�GHU�VXEMHNWLYHQ
6LFKHUKHLW�GHU�8UWHLOH�LQ�GHU�]ZHLWHQ�:HOOH�XQG�GHP
.RQIRUPLWlWVJUDG��GHU�6FKlW]XQJHQ�LQ�GHU�HUVWHQ�:HOOH�LQ
YHUVFKLHGHQHQ�.RPSOH[HQ�I�U�GLH�HLQ]HOQHQ�)UDJHQ

.RPSOH[H .RHIIL]LHQWHQ
& ����� ������
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(V�JLEW�DOVR�]DKOUHLFKH�8UWHLOH��EHL�GHQHQ�HV�WURW]�HLQHU�JHULQJHQ�.RQIRUPLWlW�PLW�GHU
*UXSSHQPHLQXQJ�LQ�GHU�HUVWHQ�:HOOH�]X�HLQHU�KRKHQ�6LFKHUKHLW�GHU�6FKlW]XQJHQ�LQ�GHU
]ZHLWHQ�%HIUDJXQJVZHOOH� NRPPW��'LH�EHLGHQ�([WUHPH� VWHOOHQ� IROJHQGH�%HZHUWXQJHQ
GDU�

'LH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�I�U�GLH�6LFKHUKHLW�GHU�.LQGHU��6FKXOZHJ�
6SLHOSODW]�XVZ��

�����



'LH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�I�U�$X�HQGLHQVWPLWDUEHLWHU��9HUWUHWHU�XVZ���XP
VWlQGLJ�HUUHLFKEDU�]X�VHLQ

����





��S�����

$XFK�KLHUI�U�NDQQ�HUVWHQV�ZLHGHU� HLQH�XQJHQ�JHQGH�.HQQWQLVQDKPH�GHU�5�FNLQIRU�
PDWLRQ�YHUDQWZRUWOLFK�JHPDFKW�ZHUGHQ��=ZHLWHQV�ZlUH�]X�YHUPXWHQ��GD��HLQH�EHVWH�
KHQGH�'LVVRQDQ]�JHJHQ�EHU�GHU�([SHUWHQJUXSSH�QXU�GDQQ�YHUXQVLFKHUQG�ZLUNW��ZHQQ
VLH� I�U� GHQ� MHZHLOLJHQ� ([SHUWHQ� �EHUUDVFKHQG� DXIWULWW� XQG� ZHQQ� ]XJOHLFK� GLH
*UXSSHQPHLQXQJ�I�U�GHQ�([SHUWHQ�HLQH�DXVUHLFKHQG�JUR�H�$XWRULWlW�EHVLW]W��'ULWWHQV
NDQQ� ²� ZLH� EHUHLWV� DQJHGHXWHW� ²� GLH� (LQVFKlW]XQJ� GHU� VXEMHNWLYHQ� 6LFKHUKHLW� DXFK
DXIJUXQG�YRQ�8UVDFKHQ�]XVWDQGH�NRPPHQ��ZHOFKH�KLHU�ELVKHU�QLFKW�GLVNXWLHUW�ZXUGHQ�
9LHUWHQV� VFKOLH�OLFK� LVW� GHQNEDU�� GD�� GLH� 6FKlW]XQJHQ� GHU� HUVWHQ� :HOOH� YRQ� GHQ

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

� 'HU�.RQIRUPLWlWVJUDG�HLQHV�([SHUWHQ�EHL�HLQHU�EHVWLPPWHQ�6FKlW]XQJ�HQWVSULFKW�GHU�SUR�
]HQWXDOHQ�$Q]DKO�GHU�7HLOQHKPHU��ZHOFKH�LQ�GHU�HUVWHQ�%HIUDJXQJVZHOOH�EHL�GLHVHU�6FKlW]XQJ�GDV
JOHLFKH�8UWHLO�DEJHJHEHQ�KDEHQ�ZLH�GHU�MHZHLOLJH�([SHUWH��'LHVH�$QJDEH�ZDU�]XJOHLFK�%HVWDQGWHLO
GHV�)HHGEDFNV�
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7HLOQHKPHUQ�QXU�ZHQLJ�HULQQHUW�ZHUGHQ�XQG�GDPLW�GHU�*UDG�DQ�.RQIRUPLWlW�PLW�GHU
*UXSSH�EHL�HLQHU�5HLKH�YRQ�8UWHLOHQ�JDU�QLFKW�EHNDQQW�LVW�

����� 'HU�(LQIOX��GHV�YHUEDOHQ�)HHGEDFNV�DXI�GLH�VXEMHNWLYH�6LFKHUKHLW�GHU
8UWHLOH

$OV� )RUP� GHU� 5�FNPHOGXQJ� ZXUGH� ²� ZLH� EHL� 'HOSKL�6WXGLHQ� �EOLFK� �YJO�� +HOPHU�
*RUGRQ���������YRU�DOOHP�GLH�'DUVWHOOXQJ�GHU�SUR]HQWXDOHQ�$QWZRUWYHUWHLOXQJ�JHZlKOW
�YJO�� $EVFKQLWW� �������� ,Q� GHU� ]ZHLWHQ� %HIUDJXQJVZHOOH� ZXUGHQ� GLH� 7HLOQHKPHU
]XVlW]OLFK��EHU�YHUEDOH�.RPPHQWDUH�HLQ]HOQHU�([SHUWHQ�LQIRUPLHUW��'HU�$XIIRUGHUXQJ
GD]X�ZDUHQ�LQ�GHU�HUVWHQ�:HOOH�HLQH�5HLKH�YRQ�7HLOQHKPHUQ�QDFKJHNRPPHQ��)�U�HLQ
VROFKHV�9RUJHKHQ�SOlGLHUHQ�XQWHU�DQGHUHP�%HFNHU����������I����5LJJV���������5LFKH\�HW
DO����������5RZH�HW�DO���������������'XIILHOG��������XQG�2QR�:HGHPH\HU���������'LH
YHUEDOHQ�bX�HUXQJHQ�EHWUDIHQ�HLQ]HOQH�)UDJHVWHOOXQJHQ��VLH�ZXUGHQ�YRQ�GHQ�([SHUWHQ
DXI � HLQHU� HLJHQV� GDI�U� YRUJHVHKHQHQ� 6HLWH� YHUPHUNW�� (V� LVW� QXQ� LQWHUHVVDQW� ]X
EHREDFKWHQ�� ZHOFKH� :LUNXQJ� YRQ� GLHVHQ� ]XVlW]OLFKHQ� 5�FNPHOGXQJHQ� DXI � GLH
VXEMHNWLYH�6LFKHUKHLW�GHU�8UWHLOH�DXVJHJDQJHQ�LVW��6FKOLH�OLFK�JLOW��Å7KHUH�LV�QR�ZD\�RI
FRQFOXGLQJ�ZKHWKHU�VXSSRUWLQJ�FRPPHQWV�RU�PHDQ�VFRUHV�ZHUH�PRUH�LQIOXHQWLDO�LQ�HI�
IHFWLQJ�D�FKDQJH�RI �RSLQLRQ´��'XIILOG�������

7DEHOOH��� 'LIIHUHQ]�±�0LWWHOZHUWXQWHUVFKLHGH�LQ�GHU�]ZHLWHQ�JHJHQ�EHU�GHU
HUVWHQ�6FKlW]XQJ����GHU�VXEMHNWLYHQ�6LFKHUKHLW�EHL�)UDJHQ��ZHOFKH
PLW�YHUEDOHQ�.RPPHQWDUHQ�LP�)HHGEDFN�YHUVHKHQ�ZDUHQ

&� � &� ��� '� � '� � '�� ��� '�� �
'�� ���� '�� ��� '�� � '�� � (� � )� �

$QOD��]X�.RPPHQWDUHQ�ZDUHQ�]ZHL�)UDJHQ�DXV�GHP�.RPSOH[�&�PLW� MHZHLOV�JHJHQ�
VlW]OLFKHQ�6WHOOXQJQDKPHQ�LQ�EH]XJ�DXI �GLH�$XVEUHLWXQJ�GHV�0RELOIXQNV��DFKW�)UDJHQ
DXV�GHP�.RPSOH[�'�PLW�VRZRKO�SRVLWLYHQ�DOV�DXFK�QHJDWLYHQ�6WDWHPHQWV�LP�6LQQH�GHU
ZHLWHUHQ�$XVEUHLWXQJ�GHV�0RELOIXQNV��HLQH�)UDJH�DXV�GHP�.RPSOH[�(�PLW� HLQHP� LQ
GLHVHP�6LQQH�QHJDWLYHQ�.RPPHQWDU�XQG�HLQH�)UDJH�DXV�GHP�.RPSOH[�)�PLW�HEHQIDOOV
HLQHP�QHJDWLYHQ�6WDWHPHQW��)�U�GLHVH�)UDJHQ�VROO�QXQ�GLH�9HUlQGHUXQJ�GHU�VXEMHNWLYHQ
6LFKHUKHLW� LQ� GHU� ]ZHLWHQ� JHJHQ�EHU� GHU� HUVWHQ� :HOOH� EHWUDFKWHW� ZHUGHQ�� 'LH� (U�
JHEQLVVH�VLQG�DXV�7DEHOOH���]X�HQWQHKPHQ�

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

� (V�ZHUGHQ�LQ�GHU�7DEHOOH�OHGLJOLFK�%HWUlJH��GLH�JU|�HU�RGHU�JOHLFK�����VLQG��DQJHJHEHQ��3RVL�
WLYH�:HUWH�YHUZHLVHQ�DXI �HLQH�JHVWLHJHQH��QHJDWLYH�DXI �HLQH�JHVXQNHQH�VXEMHNWLYH�6LFKHUKHLW�
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'HPQDFK�NDP�HV�OHGLJOLFK�EHL�HLQHU�6FKlW]XQJ��'����]X�HLQHU�9HUULQJHUXQJ�GHU�VXE�
MHNWLYHQ� 6LFKHUKHLW�� LQ� GHQ�PHLVWHQ�)lOOHQ� NRQQWH� NHLQ�8QWHUVFKLHG� HUPLWWHOW� ZHUGHQ
XQG�LQ�GUHL�)lOOHQ�VWLHJ�GLH�VXEMHNWLYH�6LFKHUKHLW�GHU�([SHUWHQ�DQ��'LH�6FKlW]XQJ��EHL
GHU�HV�]X�HLQHU�9HUULQJHUXQJ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�JHNRPPHQ�ZDU��XQG�MHQH��EHL
GHU�HLQ�EHVRQGHUV�VWDUNHU�=XZDFKV�DQ�6LFKHUKHLW�DXIWUDW��VLQG�GLH�IROJHQGHQ�

)UDJHWH[W��Å:HOFKH�%HGHXWXQJ�KDW�GLH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�I�U�VRJHQDQQWH�'DWHQGLHQVWH�GHU
GULWWHQ�*HQHUDWLRQ��ZLH�]�%��hEHUWUDJXQJ�YRQ�9LGHRV�XVZ���8076�"´

9HUEDOH�.RPPHQWDUH�� Å8076�ZLUG� N�QIWLJ� JUR�H� %HGHXWXQJ� KDEHQ�� GD� GDPLW� YLHO
*HOG�]X�YHUGLHQHQ�LVW�´�Å8076�ZLUG�N�QIWLJ�NHLQH�%HGHXWXQJ�KDEHQ��GD�GLH�(QWZLFN�
OXQJ�QRFK����ELV����-DKUH�GDXHUQ�ZLUG�´��6XEMHNWLYH�6LFKHUKHLW�VWHLJW�XP������

)UDJHWH[W��Å:LH�VWDUN�I�KUW�LQ�FLUFD���-DKUHQ�LVW�GLH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�GXUFK�0DQDJHU��XP
=HLW�]X�VSDUHQ��]X�HLQHU�%HHLQIOXVVXQJ�GHU�$XVEUHLWXQJ"

9HUEDOH�.RPPHQWDUH��Å'D�EHUHLWV�IDVW�DOOH�0DQDJHU��EHU�+DQG\V�YHUI�JHQ��EHHLQIOX�W
GLHV� GLH� $XVEUHLWXQJ� QLFKW� ZHLWHU�´� Å'D� HV� LPPHU� PHKU� 0DQDJHU� JHEHQ� ZLUG�
EHHLQIOX�W�GLHV�GLH�$XVEUHLWXQJ�YRQ�+DQG\V�´��6XEMHNWLYH�6LFKHUKHLW�VLQNW�XP������

(V� HUVFKOLH�W� VLFK� DQ� GLHVHU� 6WHOOH� ]XPLQGHVW� NHLQ� DXJHQVFKHLQOLFKHU� *UXQG� I�U� GLH
XQWHUVFKLHGOLFKH�:LUNXQJ�GHU�YHUEDOHQ�.RPPHQWDUH�EHL� GLHVHQ�EHLGHQ�6FKlW]XQJHQ�
,Q�$QEHWUDFKW�GLHVHU�(UJHEQLVODJH�NDQQ�NHLQ�YHUDOOJHPHLQHUQGHV�8UWHLO�JHIlOOW�ZHUGHQ�
(V�]HLFKQHW�VLFK�MHGRFK�DE��GD��GLH�$XIQDKPH�YHUEDOHU�.RPPHQWDUH�LQ�GDV�)HHGEDFN
QLFKW� ]X� HLQHP�JHQHUHOOHQ�$QZDFKVHQ� RGHU�$EVLQNHQ� GHU� VXEMHNWLYHQ� 6LFKHUKHLW� GHU
([SHUWHQVFKlW]XQJHQ�²�NRQIRUP�]XP�,QKDOW�GHV�YHUEDOHQ�.RPPHQWDUV���I�KUW�

=XVDPPHQIDVVHQG�LVW�GDPLW�YRQ�NHLQHP�RGHU�QXU�YRQ�HLQHP��EHUUDVFKHQG�JHULQJHQ
(LQIOX�� GHU� 5�FNLQIRUPDWLRQ� DXI � GLH� VXEMHNWLYH� 6LFKHUKHLW� GHU� 8UWHLOH� DXV]XJHKHQ�
:HGHU� GLH� 6WUHXXQJ� GHU�*UXSSHQPHLQXQJ�� QRFK� GHU�*UDG� DQ�.RQIRUPLWlW�PLW� GHU
*UXSSHQDQVLFKW�QRFK�GLH�$XIQDKPH�YHUEDOHU�.RPPHQWDUH�VWHKHQ�LQ�HLQHU�HLQGHXWLJHQ
5HODWLRQ�]XP�*UDG�DQ�6LFKHUKHLW��PLW�GHP�GLH�HUQHXWHQ�6FKlW]XQJHQ�DEJHJHEHQ�ZXUGHQ�
'LHV�XQWHUVWUHLFKW�GLH�%HGHXWXQJ�GHU�)UDJH��RE�XQG�ZHOFKH�ZHLWHUHQ�'HWHUPLQDQWHQ�I�U
GLH�VXEMHNWLYH�6LFKHUKHLW�GHU�8UWHLOH�YHUDQWZRUWOLFK�JHPDFKW�ZHUGHQ�N|QQHQ�

��� 6XEMHNWLYH�6LFKHUKHLW�YRQ�0LWDUEHLWHUQ�EHL�0RELOIXQNXQWHUQHKPHQ��YRQ
:LVVHQVFKDIWOHUQ�XQG�YRQ�([SHUWHQ�DXV�GHP�NRPPHU]LHOOHQ�%HUHLFK

=XQlFKVW�LVW�GLH�9HUPXWXQJ�SODXVLEHO��GD��,QVLGHU��DOVR�MHQH�([SHUWHQ��GLH�VHOEVW�DXI
GHP�*HELHW�DUEHLWHQ��]X�ZHOFKHP�HLQH�6FKlW]XQJ�DE]XJHEHQ�LVW��EHVVHUH�8UWHLOH�IlOOHQ
DOV�([SHUWHQ��GLH�DXIJUXQG�LKUHU�EHUXIOLFKHQ�7lWLJNHLW�ZHQLJHU�LQYROYLHUW�VLQG��(V�ZHU�
GHQ�DEHU� DXFK�9RUEHKDOWH� JHJHQ�EHU� HLQHU� VROFKHQ�$XIIDVVXQJ� JHlX�HUW��(LQPDO�� VR
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ZLUG�DUJXPHQWLHUW��VLQG�GLH�(QWVFKHLGXQJHQ�VROFKHU�,QVLGHU�QXU�EHJUHQ]W�UDWLRQDO��ZHLO
VLH�YRQ�HUKHEOLFKHQ�8QVLFKHUKHLWHQ�XQG�.DUULHUHHUZDUWXQJHQ�DEKlQJHQ��%OXPH�������
$XFK�ÅLVW� GLH�$QQDKPH�QLFKW� XQSODXVLEHO�� GD�� DNWLYH�)DFKH[SHUWHQ� LKUHP� MHZHLOLJHQ
)DFK�SRVLWLYHU�JHJHQ�EHUVWHKHQ�DOV�DQGHUHQ�ZLFKWLJHQ�*HELHWHQ� LQ� LKUHU�GLV]LSOLQlUHQ
8PJHEXQJ��GHQQ�VLH�ZlKOHQ�)RUVFKXQJVDXIJDEHQ�LQ�*HELHWHQ�DXV��GLH�JXWH�(UJHEQLVVH
YHUVSUHFKHQ� RGHU� NDUULHUHI|UGHUOLFK� VLQG�� 'LHVH� 7HQGHQ]�� GDV� HLJHQH� $UEHLWVJHELHW
�EHU]XEHZHUWHQ��ZLUG�LQ�GHU�/LWHUDWXU�DOV�9RUHLQJHQRPPHQKHLW�LQWHUSUHWLHUW´��*UXSS�HW�DO�
���������²�+HUYRUKHEXQJ�ZLH�LP�2ULJLQDO��YJO��DXFK�6KUXP�������

8QWHUVXFKXQJHQ�]XP�=XVDPPHQKDQJ�]ZLVFKHQ�)DFKNHQQWQLV�XQG�GHP�*UDG�DQ�2S�
WLPLVPXV� GHU� HLJHQHQ� 6FKlW]XQJ� KDEHQ� JH]HLJW�� GD�� DNWLYH�([SHUWHQ�� GDV� KHL�W� MHQH
)DFKOHXWH��GLH�DXI �GHP�HQWVSUHFKHQGHQ�*HELHW�DUEHLWHQ��GHXWOLFK�RSWLPLVWLVFKHU�XUWHL�
OHQ��6R�PDFKW�LQ�HLQHU�'HOSKL�6WXGLH��*UXSS�HW�DO��������EHLVSLHOVZHLVH�GDV�0HLQXQJV�
VSHNWUXP�]XP�]HLWOLFKHQ�+RUL]RQW�GHU�1DQRWHFKQRORJLH�GLH�RSWLPLVWLVFKHUH�+DOWXQJ
GHU�,QVLGHU�GHXWOLFK�

(V� VROO� QXQ�JHSU�IW�ZHUGHQ��RE�GLH�(LQVFKlW]XQJ�GHU� VXEMHNWLYHQ�6LFKHUKHLW� LP�=X�
VDPPHQKDQJ�VWHKW�PLW�GHU�SURIHVVLRQHOOHQ�+HUNXQIW�GHU�DQ�GHU�6WXGLH�]XU�=XNXQIW�GHV
0RELOWHOHIRQLHUHQV�EHWHLOLJWHQ�([SHUWHQ��'LH�([SHUWHQJUXSSH�VHW]WH�VLFK�²�ZLH�EHUHLWV
HUZlKQW�²�HWZD�]X�JOHLFKHQ�7HLOHQ�DXV�0LWDUEHLWHUQ�YRQ�'��0DQQHVPDQQ�0RELOIXQN�
DXV�:LVVHQVFKDIWOHUQ�XQG�DXV�3HUVRQHQ��ZHOFKH�LP�NRPPHU]LHOOHQ�%HUHLFK� WlWLJ�VLQG�
]XVDPPHQ��:lKUHQG�GLH�:LVVHQVFKDIWOHU�GLH�(QWZLFNOXQJ�GHV�0RELOIXQNV�YRQ�LKUHP
HLJHQHQ�VRZLH�DXV�DQJUHQ]HQGHQ�)DFKJHELHWHQ�KHUDXV�XQG��ZDV�GLH�HLJHQH�EHUXIOLFKH
(QWZLFNOXQJ� EHWULIIW�� PLW� UHODWLYHP� $EVWDQG� EHWUDFKWHW� KDEHQ� G�UIWHQ�� EHVLW]W� GLHVH
(QWZLFNOXQJ� EHVRQGHUV� I�U� GLH� 0LWDUEHLWHU� YRQ� '�� 0DQQHVPDQQ� 0RELOIXQN� DXFK
H[LVWHQWLHOOH� $VSHNWH�� $XI � GLHVH� *UXSSH� WULIIW� GDPLW� GLH� %H]HLFKQXQJ� ÅDNWLYH
([SHUWHQ´�]X��'HVKDOE�VROO�XQWHUVXFKW�ZHUGHQ��LQ�ZHOFKHU�%H]LHKXQJ�GLH�+HUNXQIW�GHU
([SHUWHQ�XQG�GLH�6LFKHUKHLW�GHU�YRQ�LKQHQ�DEJHJHEHQHQ�8UWHLOH�VWHKHQ��=XU�EHVVHUHQ
hEHUVLFKWOLFKNHLW� ZHUGHQ� GLH� (LQVFKlW]XQJHQ� ZLHGHU� ]XVDPPHQJHID�W� XQG� I�U� GLH
)UDJHNRPSOH[H�&�ELV�)�LQ�7DEHOOH���DXVJHZLHVHQ�

,Q�IDVW�DOOHQ�%HUHLFKHQ�I�KOHQ�VLFK�GLH�0LWDUEHLWHU�YRQ�'��0DQQHVPDQQ�0RELOIXQN�LQ
LKUHQ�8UWHLOHQ�DP�VLFKHUVWHQ��'DV�JHULQJVWH�9HUWUDXHQ�LQ�GLH�HLJHQHQ�8UWHLOH�KDEHQ�GD�
JHJHQ�GLH�([SHUWHQ��ZHOFKH�DXV�GHP�%HUHLFK�:LVVHQVFKDIW�VWDPPHQ�
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7DEHOOH��� 6XEMHNWLYH�6LFKHUKHLW��0LWWHOZHUWH��GHU�([SHUWHQ�DXV�XQWHUVFKLHG�
OLFKHQ�%HUHLFKHQ�EHL�LKUHQ�6FKlW]XQJHQ�LQ�GHU�]ZHLWHQ�:HOOH

.RPSOH[ $OOH '��([SHUWHQ ([SHUWHQ�DXV�GHU
:LVVHQVFKDIW

.RPPHU]LHOOH�([SHUWHQ

& ��� ��� ��� ���
' ��� ��� ��� ���
( ��� ��� ��� ���
) ��� ��� ��� ���

'HQNEDU�VLQG�]XQlFKVW�]ZHL�(UNOlUXQJHQ��(UVWHQV�NDQQ�HV�VLFK�EHL�GHQ�'��([SHUWHQ
WDWVlFKOLFK� XP�EHVRQGHUV� NRPSHWHQWH� 6SH]LDOLVWHQ� KDQGHOQ�� GLH� �EHU� GLIIHUHQ]LHUWHUH
)DFKNHQQWQLVVH�DXI �GHP�*HELHW�GHV�0RELOIXQNV�YHUI�JHQ�DOV�GLH�DQGHUHQ�7HLOQHKPHU�
2GHU��]ZHLWHQV��ZLU�KDEHQ�HV�EHL�GHQ�8UWHLOHQ�GHU�DNWLYHQ�([SHUWHQ�PLW�GHP�3KlQR�
PHQ�GHU�9RUHLQJHQRPPHQKHLW� �YJO��$EVFKQLWW���� ]X� WXQ��%HL�GHQ�([SHUWHQ�DXV�GHP
%HUHLFK�:LVVHQVFKDIW�KDQGHOW�HV�VLFK�XP�KRFKTXDOLIL]LHUWH�3HUVRQHQ��GLH�LQ�GHU�5HJHO
VRZRKO� �EHU� HLQ� EUHLWHUHV� )DFKZLVVHQ� DOVR� DXFK� �EHU� VSH]LHOOH� .HQQWQLVVH� EHLVSLHOV�
ZHLVH�DXV�GHU�.RPPXQLNDWLRQVZLVVHQVFKDIW��GHU�1DFKULFKWHQWHFKQLN��GHU�0LNURVR]LR�
ORJLH� RGHU� GHU� 7HFKQLNVR]LRORJLH� YHUI�JHQ� XQG� GLHVHV� EHL� GHU� %HXUWHLOXQJ� GHU� (QW�
ZLFNOXQJ�GHV�0RELOIXQNV�DXFK�HLQEH]RJHQ�KDEHQ�G�UIWHQ��=XJOHLFK�NQ�SIW�GLHVHU�3HU�
VRQHQNUHLV�DQ�GLH�(QWZLFNOXQJ�GHV�0RELOIXQNV�NDXP�HLJHQH�.DUULHUHHUZDUWXQJHQ��'LH
([SHUWHQ�DXV�GHP�NRPPHU]LHOOHQ�%HUHLFK� VWHKHQ� LQ�GLHVHU�%H]LHKXQJ�SUDNWLVFK�]ZL�
VFKHQ�GHQ�7HLOQHKPHUQ�DXV�GHU�:LVVHQVFKDIW�XQG�GHQ�0LWDUEHLWHUQ�YRQ�'��0DQQHV�
PDQQ�0RELOIXQN�� ,Q� IDVW� JHQDX�GLHVHU�5HLKHQIROJH� JHVWDOWHW� VLFK� DXFK� GLH� VXEMHNWLYH
6LFKHUKHLW�GHU�8UWHLOH�

)HVW]XKDOWHQ�EOHLEW��GD��LQ�GHU�5HJHO�GLH�8UWHLOH�]XU�VXEMHNWLYHQ�6LFKHUKHLW�RIIHQEDU�LQ
HLQHP�JHZLVVHQ�=XVDPPHQKDQJ�]XP�*UDG�DQ�%HWURIIHQKHLW�YRQ�GHU�]X�EHZHUWHQGHQ
7KHPDWLN�VWHKHQ��(V�VROO�GHVKDOE�GLH�+\SRWKHVH�DXIJHVWHOOW�ZHUGHQ��GD��VLFK�([SHUWHQ
DXIJUXQG�LKUHU�EHUXIOLFKHQ�6WHOOXQJ�GD]X�YHUSIOLFKWHW�I�KOHQ��HLQH�EHVRQGHUH�.RPSH�
WHQ]�EH]LHKXQJVZHLVH� HLQH�EHVRQGHUH�6LFKHUKHLW� LQ� LKUHQ�8UWHLOHQ� ]X� EHKDXSWHQ�� XQ�
DEKlQJLJ�GDYRQ��RE�GLHV�]XWULIIW�RGHU�QLFKW��:�UGH�VLFK�HLQH�VROFKH�9HUPXWXQJ�EHVWl�
WLJHQ��VR�EHGHXWHWH�GLHV��GD��GLH�$XVVDJH�]XU�VXEMHNWLYHQ�6LFKHUKHLW�HLQHU�6FKlW]XQJ�LQ
HLQH�5LFKWXQJ��EHUIRUPW�ZLUG��GLH�GLUHNW�QLFKWV�PLW�GHU�4XDOLWlW�GHU�6FKlW]XQJ�]X�WXQ
KDEHQ�PX��

'LH�)UDJH��GLH�QXQ�EHDUEHLWHW�ZHUGHQ�VROO��ODXWHW�GHVKDOE��:LUG�WHQGHQ]LHOO�LPPHU�GDQQ
YRQ�GHQ�([SHUWHQ�GLH�5�FNLQIRUPDWLRQ�LJQRULHUW�XQG�HLQH�KRKH�VXEMHNWLYH�6LFKHUKHLW
EHKDXSWHW��ZHQQ�GHU�HLQ]XVFKlW]HQGH�6DFKYHUKDOW�GLH�,QWHUHVVHQPXVWHU�GHU�%HIUDJWHQ
EHVRQGHUV� VWDUN� WDQJLHUW"�'D]X�ZHUGHQ� ]ZHL� 6FKlW]XQJHQ�� ZHOFKH� EHVRQGHUV� ]HQWUDO
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I�U�GLH�=XNXQIW�GHV�0RELOIXQNV�VLQG��VRZLH�HLQH�6FKlW]XQJ�I�U�GLH�GLHV�QLFKW�]XWULIIW�
QlKHU�EHWUDFKWHW��(V�KDQGHOW�VLFK�XP�GLH�%HZHUWXQJ�IROJHQGHU�6DFKYHUKDOWH�

• 'LH�%HGHXWXQJ�GHU�'DWHQGLHQVWH�GHU�GULWWHQ�*HQHUDWLRQ��8076���&���
• (LQ�]X�KRKHU�3UHLV�DOV�*UXQG�JHJHQ�GLH�$QVFKDIIXQJ�YRQ�+DQG\V��(���
• %HVLW]HU� YRQ�0RELOWHOHIRQHQ� lQGHUQ� LKUH�.RPPXQLNDWLRQVJHZRKQKHLWHQ� JHJHQ�

�EHU�%HVLW]HUQ�YRQ�)HVWQHW]DQVFKO�VVHQ��)���

$OOH� GUHL� )UDJHQ� ZHLVHQ� ]XQlFKVW� LP� )HHGEDFN� HLQH� UHODWLY� KRKH� 6WUHXXQJ� DXI�� GLH
6WDQGDUGDEZHLFKXQJHQ�GHU�$QWZRUWHQ�GHU�HUVWHQ�:HOOH��ZHOFKH�LP�)HHGEDFN�U�FNJH�
PHOGHW�ZXUGHQ��EHWUDJHQ�������(�����������&����EH]LHKXQJVZHLVH�������)�����'HUDUWLJH
6WUHXXQJHQ�VLJQDOLVLHUHQ�GHQ�7HLOQHKPHUQ��GD��HV�VLFK�KLHU�XP�3UREOHPH�KDQGHOW��EHL
GHUHQ�.OlUXQJ�GLH�)DFKZHOW���RGHU�ZHQLJVWHQV�GLH�DQ�GHU�6WXGLH�EHWHLOLJWHQ�([SHUWHQ��
QRFK�QLFKW�]X�HLQHU�HLQKHOOLJHQ�$QVLFKW�JHODQJW�VLQG��:lKUHQG�GLH�EHLGHQ�HUVWHQ�)UD�
JHQ�ZLFKWLJH�$VSHNWH�GHU�=XNXQIW�GHV�0RELOIXQNV�XQG�GDPLW�GLH�,QWHUHVVHQ�GHU�DNWL�
YHQ�([SHUWHQ�EHWUHIIHQ��VFKHLQW�GLH�bQGHUXQJ�YRQ�.RPPXQLNDWLRQVJHZRKQKHLWHQ�LQ
GLHVHP�=XVDPPHQKDQJ�HKHU�VHNXQGlU�XQG�I�U�GLH�DNWLYHQ�([SHUWHQ�ZHQLJHU�YRQ�%H�
GHXWXQJ�]X�VHLQ��'LH�(UJHEQLVVH�GHU�GUHL�6FKlW]XQJHQ�YRQ�XQWHUVFKLHGOLFKHQ�([SHUWHQ
HQWKlOW�7DEHOOH���

'LH�(UJHEQLVVH�]HLJHQ�]XQlFKVW��GD��GLH� LQ�GHU�.DWHJRULH�Å�EULJH�([SHUWHQ´�]XVDP�
PHQJHID�WHQ�7HLOQHKPHU�PLW�GHXWOLFK�JHULQJHUHU�6LFKHUKHLW�LKUH�8UWHLOH�]X�GHQ�EHLGHQ
I�U�GLH�=XNXQIW�GHV�0RELOIXQNV�EHVRQGHUV�UHOHYDQWHQ�6DFKYHUKDOWHQ�IlOOHQ�DOV�GLHV�GLH
0LWDUEHLWHU� YRQ�'��0DQQHVPDQQ�0RELOIXQN� WXQ��'LHV� GHXWHW� GDUDXI � KLQ�� GD�� VLFK
GLHVH�7HLOQHKPHU�VWlUNHU�DQ�GHQ�5�FNLQIRUPDWLRQHQ�RULHQWLHUHQ�DOV�GLH�DNWLYHQ�([SHU�
WHQ�� =XJOHLFK� ]HLJW� VLFK�� GD�� GLH�'��0LWDUEHLWHU� QLFKW� QXU� GDV� )HHGEDFN�PHKU� RGHU
ZHQLJHU�LJQRULHUHQ��VRQGHUQ�DXFK�GLH�EHLGHQ�I�U�LKU�$UEHLWVJHELHW�EHVRQGHUV�ZLFKWLJHQ
$VSHNWH� �(���XQG�&����SRLQWLHUWHU� LP�HLJHQHQ�,QWHUHVVH�YRUKHUVDJHQ�DOV�GLH��EULJHQ
([SHUWHQ��'HPJHJHQ�EHU�ZHLVW�GLH�%HZHUWXQJ�GHU�)UDJH�QDFK�YHUlQGHUWHQ�.RPPX�
QLNDWLRQVJHZRKQKHLWHQ�NHLQH�8QWHUVFKLHGH� LQ�GHU� VXEMHNWLYHQ�6LFKHUKHLW� DXI��+LHU�ZLUG
DOVR�LQ�EHLGHQ�([SHUWHQJUXSSHQ�GLH�LQ�GHQ�5�FNLQIRUPDWLRQHQ��EHUPLWWHOWH�UHODWLY�JUR�H
6WUHXXQJ�PLW�GHP�JOHLFKHQ�(UJHEQLV�YHUDUEHLWHW��$XFK�GDV� LQKDOWOLFKH�8UWHLO�GHU�EHLGHQ
*UXSSHQ�XQWHUVFKHLGHW�VLFK�KLHU�ZHLWDXV�ZHQLJHU�DOV�EHL�GHQ�EHLGHQ�DQGHUHQ�)UDJHQ�

7DEHOOH��� %HZHUWXQJ�GHU�(QWZLFNOXQJ�YRQ�GUHL�I�U�GHQ�0RELOIXQN
XQWHUVFKLHGOLFK�]HQWUDOHQ�6DFKYHUKDOWHQ�GXUFK�([SHUWHQ
XQWHUVFKLHGOLFKHU�SURIHVVLRQHOOHU�+HUNXQIW

6DFKYHUKDOW '��0RELOIXQN �EULJH�([SHUWHQ
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VXEMHNWLYH
6LFKHUKHLW

(LQVFKlW]XQJ�GHU
%HGHXWXQJ�

VXEMHNWLYH
6LFKHUKHLW

(LQVFKlW]XQJ
GHU�%HGHXWXQJ

'LH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�I�U
VRJHQDQQWH�'DWHQGLHQVWH�GHU�GULWWHQ
*HQHUDWLRQ��ZLH�]�%��hEHUWUDJXQJ�YRQ�9LGHRV
XVZ���8706� ��� ��� ��� ���
'LH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�LVW�]X�WHXHU ��� ��� ��� ���
%HVLW]HU�YRQ�0RELOWHOHIRQHQ�lQGHUQ�LKUH
.RPPXQLNDWLRQVJHZRKQKHLWHQ ��� ��� ��� ���

'LHVH�(UJHEQLVVH�VW�W]HQ�GLH�9HUPXWXQJ��GD��EHL�EHVWLPPWHQ�8UWHLOHQ�GXUFK�GLH�DNWL�
YHQ� ([SHUWHQ� YRQ� '�� 0DQQHVPDQQ� 0RELOIXQN� HLQH� JHZLVVH� 9RUHLQJHQRPPHQKHLW
JHJHQ�EHU�GHP�LQ�GHU�)UDJH�HQWKDOWHQHQ�6DFKYHUKDOW�EHVWHKW��'LH�(UJHEQLVVH�VW�W]HQ
ZHLWHUKLQ�GLH�9HUPXWXQJ��GD��GDV� UHODWLY�XQHLQKHLWOLFKH�0HLQXQJVELOG� DXV�GHU� HUVWHQ
:HOOH�EHL�I�U�GHQ�0RELOIXQN�EHVRQGHUV�UHOHYDQWHQ�)UDJHQ�YRQ�GHQ�KDXSWVlFKOLFK�EH�
WURIIHQHQ�([SHUWHQ�P|JOLFKHUZHLVH�EHZX�W�LJQRULHUW�ZRUGHQ�LVW��:lKUHQG�EHL�GHQ��E�
ULJHQ�([SHUWHQ�GLH� LP�)HHGEDFN�HQWKDOWHQH�UHODWLY�JUR�H�6WUHXXQJ�I�U�HLQH�YRUVLFKWL�
JHUH� %HZHUWXQJ� GHU� VXEMHNWLYHQ� 6LFKHUKHLW� XQG� I�U� HLQH� ]XU�FNKDOWHQGH� LQKDOWOLFKH
%HZHUWXQJ�VRUJHQ��EHXUWHLOHQ�GLH�DNWLYHQ�([SHUWHQ�GLH�HUIUDJWHQ�6DFKYHUKDOWH�PLW�K|�
KHUHU�6LFKHUKHLW�XQG�GHXWOLFK�RSWLPLVWLVFKHU��'LHV�WULIIW�MHGRFK�QLFKW�]X��ZHQQ�HV�VLFK
XP�6DFKYHUKDOWH�KDQGHOW�²�ZLH�EHL�)UDJH�)��� ��GLH� I�U�GLH�=XNXQIW�GHV�0RELOIXQNV
QLFKW�GLHVH�]HQWUDOH�%HGHXWXQJ�KDEHQ�

��� 'HU�(LQIOX��GHU�VXEMHNWLYHQ�6LFKHUKHLW�DXI�GDV�$QWZRUWYHUKDOWHQ
1DFKGHP�%HIXQGH�]XP�(LQIOX��GHU�5�FNLQIRUPDWLRQ�XQG�]XU�+HUNXQIW�GHU�([SHUWHQ
DXI �GDV�=XVWDQGHNRPPHQ�GHU�8UWHLOH��EHU�GLH�VXEMHNWLYH�6LFKHUKHLW�YRQ�6FKlW]XQJHQ
JHVDPPHOW�ZXUGHQ��VROO�QXQ�XQWHUVXFKW�ZHUGHQ��LQ�ZHOFKHU�:HLVH�VLFK�GLH�8UWHLOH�]XU
VXEMHNWLYHQ� 6LFKHUKHLW� LQ� GLH�$QWZRUWPXVWHU� EHL� GHU�'HOSKL�6WXGLH� ]XU�=XNXQIW� GHV
0RELOWHOHIRQLHUHQV� HLQSDVVHQ�� %HWUDFKWHW� ZHUGHQ� VROO� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ
VXEMHNWLYHU�6LFKHUKHLW�XQG�GHU�7HQGHQ]�]XU�0HLQXQJVlQGHUXQJ��]X�H[WUHPHQ�8UWHLOHQ
XQG�GHP�3KlQRPHQ��GLH�7HLOQDKPH�DQ�GHU�'HOSKL�6WXGLH�DE]XEUHFKHQ�

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

� 'LH� %HGHXWXQJ� ZXUGH� MHZHLOV� DXI � HLQHU� ��VWXILJHQ� 6NDOD� PLW� DQ� GHQ� 3ROHQ� YHUEDOLVLHUWHQ
(QGSXQNWHQ�HLQJHVFKlW]W��'LH�(QGSXQNWH�EHGHXWHQ���� �NHLQH�%HGHXWXQJ�XQG��� �VHKU�JUR�H
%HGHXWXQJ�
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����� 6XEMHNWLYH�6LFKHUKHLW�XQG�$VVLPLODWLRQV���.RQWUDVW��XQG�NRQVWDQWH
8UWHLOH

:LH�EHUHLWV�PHKUIDFK�EHWRQW��LVW�HV�I�U�GDV�)XQNWLRQLHUHQ�YRQ�'HOSKL�ZLFKWLJ��GD��GLH
([SHUWHQ��EHU�GLH�)lKLJNHLW�YHUI�JHQ��GLH�HLJHQH�.RPSHWHQ]�PHKU�RGHU�ZHQLJHU�ULFK�
WLJ�]X�EHZHUWHQ��(QWVSUHFKHQG�ZLUG�HUZDUWHW��GD��YRQ�GHQ�7HLOQHKPHUQ�DOV�XQVLFKHU
LQWHUSUHWLHUWH�8UWHLOH�LP�9HUODXI �GHU�'HOSKL�6WXGLH�]XP�%HLVSLHO�PLWKLOIH�GHU�5�FNLQ�
IRUPDWLRQ� LQ�GLH� ULFKWLJH�5LFKWXQJ�NRUULJLHUW�ZHUGHQ��(QWVSUHFKHQG� VROOWHQ� VLFKHUHUH
8UWHLOH� HKHU� NRQVWDQW� VHLQ� DOV� XQVLFKHUH��'DQHEHQ� NRPPW� HV� ]X� $VVLPLODWLRQV�� XQG
.RQWUDVWXUWHLOHQ��9RQ�$VVLPLODWLRQVXUWHLOHQ�ZLUG� JHVSURFKHQ��ZHQQ� LQ�GHU� IROJHQGHQ
%HIUDJXQJVZHOOH�HLQH�2ULHQWLHUXQJ�LQ�5LFKWXQJ�DXI �GLH�*UXSSHQPHLQXQJ�HUIROJW��.RQ�
WUDVWXUWHLOH� OLHJHQ� GDJHJHQ� YRU��ZHQQ� EHL� GHQ� 6FKlW]XQJHQ� GDV� HLJHQHQ�8UWHLO� YRQ� GHU
*UXSSHQPHLQXQJ�DEJHVHW]W�ZLUG��5RZH�HW�DO�������������+lGHU�5H[URWK��������I���

,P�ZHLWHUHQ� VROO� XQWHUVXFKW� ZHUGHQ�� ZHOFKH� %H]LHKXQJ� ]ZLVFKHQ� GLHVHP�8UWHLOVYHU�
KDOWHQ�XQG�GHU� VXEMHNWLYHQ�6LFKHUKHLW�GHU�8UWHLOH�EHVWHKW��=X�HUZDUWHQ� LVW��GD��$VVL�
PLODWLRQVXUWHLOH� ]XQlFKVW� QXU�PLW� HLQHU� UHODWLY� JHULQJHQ� VXEMHNWLYHQ� 6LFKHUKHLW� JHIlOOW
ZXUGHQ�XQG�HV�GHVKDOE�EHL�GHU�:LHGHUKROXQJ�GHU�6FKlW]XQJ�]X�HLQHU�2ULHQWLHUXQJ�DQ
GHU�*UXSSHQPHLQXQJ� NDP�� (QWVSUHFKHQG� LVW� EHL� .RQWUDVWXUWHLOHQ� ]X� HUZDUWHQ�� GD�
GLHVH�PLW�HLQHU�EHVRQGHUV�KRKHQ�VXEMHNWLYHQ�6LFKHUKHLW�JHWURIIHQ�ZXUGHQ��ZREHL�XQWHU
8PVWlQGHQ� GDV�0RWLY� HLQH� 5ROOH� VSLHOW�� GLH� *UXSSH� YRQ� GHU� HLJHQHQ� �YHUPHLQWOLFK
ULFKWLJHQ��+DOWXQJ��EHU]HXJHQ�]X�ZROOHQ�

7DEHOOH��� $QWHLO�DQ�$VVLPLODWLRQV���.RQWUDVW��XQG�NRQVWDQWHQ�8UWHLOHQ�DQ�GHU
*HVDPWKHLW�GHU������8UWHLOH�LQ�GHU�]ZHLWHQ�:HOOH�XQG�GHU�MHZHLOLJH
*UDG�DQ�VXEMHNWLYHU�6LFKHUKHLW

NRQVWDQWH�8UWHLOH $VVLPLODWLRQVVXUWHLOH .RQWUDVWXUWHLOH
$QWHLO�LQ�3UR]HQW ���� ���� ����
VXEMHNWLYH�6LFKHUKHLW ��� ��� ���

,Q� 7DEHOOH� �� ZLUG� JH]HLJW�� ZLH� KlXILJ� LQ� GHU� KLHU� GLVNXWLHUWHQ� 6WXGLH� $VVLPLODWLRQV��
.RQWUDVW��XQG�NRQVWDQWH�8UWHLOH�DXIWUDWHQ�XQG�PLW�ZHOFKHU�VXEMHNWLYHQ�6LFKHUKHLW�HV�]X
GLHVHQ� 8UWHLOHQ� MHZHLOV� GXUFKVFKQLWWOLFK� JHNRPPHQ� LVW�� 'LH� DEVROXWH� 0HKUKHLW� GHU
6FKlW]XQJHQ� VLQG�NRQVWDQWH�8UWHLOH�� DOVR� VROFKH�� EHL� GHQHQ� LQ� GHU� HUVWHQ� XQG� LQ� GHU
]ZHLWHQ� 6FKlW]XQJ� YRQ� GHQ� ([SHUWHQ� LGHQWLVFKH� $QJDEHQ� JHPDFKW� ZXUGHQ�� (LQ
NQDSSHV� 'ULWWHO� ZDUHQ� $VVLPLODWLRQVXUWHLOH�� ZHOFKH� VLFK� LQ� 5LFKWXQJ� DXI � GLH� *UXS�
SHQPHLQXQJ�RULHQWLHUW�KDEHQ�XQG�HWZD����3UR]HQW�VWHOOHQ�.RQWUDVWXUWHLOH�GDU��GLH�EHL
GHU�ZLHGHUKROWHQ�6FKlW]XQJ�YRQ�GHU�*UXSSHQPHLQXQJ�DEJHU�FNW�VLQG�
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7DEHOOH���]HLJW� DX�HUGHP�� LQ�ZHOFKHP�=XVDPPHQKDQJ�GLH� VXEMHNWLYH�6LFKHUKHLW� XQG
GDV�8UWHLOVYHUKDOWHQ� VWHKHQ��$XFK�GLHVHV�(UJHEQLV�HQWVSULFKW�QLFKW�Y|OOLJ�GHQ�(UZDU�
WXQJHQ��=XQlFKVW�]HLJW�VLFK��GD��NDXP�8QWHUVFKLHGH�LQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�]ZL�
VFKHQ�GHQ�GUHL�$UWHQ�DQ�8UWHLOHQ�EHVWHKHQ��.RQVWDQWH�8UWHLOH�ZHUGHQ� LPPHUKLQ�PLW
HLQHU� UHODWLY� KRKHQ� VXEMHNWLYHQ� 6LFKHUKHLW� DEJHJHEHQ��'LH�([SHUWHQ�PHLQHQ� GHVKDOE
NHLQH�9HUDQODVVXQJ�]X�KDEHQ�� LKUH�6FKlW]XQJHQ�]X�lQGHUQ�XQG�VLFK�EHLVSLHOVZHLVH�DQ
GHQ�5�FNPHOGXQJHQ� ]X� RULHQWLHUHQ��'LH� %HGHXWXQJ� GLHVHV� %HIXQGHV� ZLUG� QRFK� GD�
GXUFK�XQWHUVWULFKHQ��GD��GHQ�7HLOQHKPHUQ�NHLQH�+LQZHLVH�]X�GHQ�HLJHQHQ�8UWHLOHQ�DXV
GHU�HUVWHQ�:HOOH�]XU�9HUI�JXQJ�JHVWHOOW�ZXUGHQ��(LQ�LGHQWLVFKHV�8UWHLO�YHUZHLVW�GDPLW
WDWVlFKOLFK�DXI �HLQH�YHUIHVWLJWH�+DOWXQJ�]XP�HUIUDJWHQ�6DFKYHUKDOW��hEHUUDVFKHQG�KRFK
²� XQG� QXU� HWZDV� QLHGULJHU� DOV� EHL� GHQ� NRQVWDQWHQ� 6FKlW]XQJHQ� ²� LVW� GLH� VXEMHNWLYH
6LFKHUKHLW� EHL� GHQ� $VVLPLODWLRQVXUWHLOHQ�� 2IIHQEDU� I�KUW� GLH� LQ� GHU� ]ZHLWHQ� :HOOH
HLQJHJDQJHQH�.RQIRUPLWlW�PLW�GHU�*UXSSHQPHLQXQJ�XQG�GLH�GDPLW�YHUULQJHUWH�'LV�
VRQDQ]�JHJHQ�EHU�GHQ�DQGHUHQ�([SHUWHQ�]X�HLQHP�*HZLQQ�DQ�VXEMHNWLYHU�6LFKHUKHLW�LQ
EH]XJ�DXI �GLH�HLJHQHQ�8UWHLOH��$P�ZHQLJVWHQ�YRQ�LKUHQ�8UWHLOHQ��EHU]HXJW�VLQG�MHQH
([SHUWHQ�� ZHOFKH� .RQWUDVWXUWHLOH� DEJHJHEHQ� KDEHQ�� 'LHV� ZLGHUVSULFKW� GHU� $XV�
JDQJVYHUPXWXQJ�� GHU]XIROJH� HV� JHUDGH� DXIJUXQG� HLQHU� EHVRQGHUV� DXVJHSUlJWHQ� VXE�
MHNWLYHQ�6LFKHUKHLW� ]X�.RQWUDVWXUWHLOHQ�NRPPW��EHLVSLHOVZHLVH�PLW� GHP�$QOLHJHQ�� GLH
*UXSSHQPHLQXQJ� LQ�5LFKWXQJ�DXI �GLH�HLJHQH�]X�EHHLQIOXVVHQ��6R�ZLUG�HKHU�GLH�9HU�
PXWXQJ�JHQlKUW��GD��.RQWUDVWXUWHLOH�QLFKWV�PLW�GHU�VXEMHNWLYHQ�6LFKHUKHLW�]X�WXQ�KD�
EHQ�XQG�HKHU�DXIJUXQG�DQGHUHU�(LQIO�VVH�]XVWDQGH�NRPPHQ�

,QVJHVDPW�OHJHQ�GLH�(UJHEQLVVH�HLQ�ZHLWHUHV�0DO�QDKH��GD��GDV�8UWHLO��EHU�GLH�VXEMHN�
WLYH�6LFKHUKHLW� HLQHU�6FKlW]XQJ�QXU� VHKU�EHGLQJW� HLQ�$XVGUXFN� I�U�GLH�4XDOLWlW� HEHQ
GLHVHU� 6FKlW]XQJ� LVW�� 'LH� JHIXQGHQHQ� (UJHEQLVVH� VLQG� QXU� GDQQ� SODXVLEHO� HUNOlUEDU�
ZHQQ�PDQ�XQWHUVWHOOW��GD��GDV�=XVWDQGHNRPPHQ�GHU�(LQVFKlW]XQJHQ�]XU�VXEMHNWLYHQ
6LFKHUKHLW�QXU�WHLOZHLVH�DXI �HLQHU�(YDOXDWLRQ�GHU�HLJHQHQ�8UWHLOVILQGXQJ�EHUXKW�

����� 6XEMHNWLYH�6LFKHUKHLW�XQG�H[WUHPH�8UWHLOH
,Q� GLHVHP� $EVFKQLWW� ZLUG� GLH� 7KHVH� XQWHUVXFKW�� GD�� H[WUHPH� 8UWHLOH� PLW� JU|�HUHU
VXEMHNWLYHU�6LFKHUKHLW�DEJHJHEHQ�ZHUGHQ�DOV�MHQH��GLH�HKHU�HLQH�JHPl�LJWH�EH]LHKXQJV�
ZHLVH�XQHQWVFKLHGHQH�+DOWXQJ�JHJHQ�EHU�GHP�]X�EHZHUWHQGHQ�6DFKYHUKDOW�HUNHQQHQ
ODVVHQ��'LHVHU�9HUGDFKW� NDQQ� VLFK� DXI � GLH� (UJHEQLVVH� YRQ� $QDO\VHQ� ]X� &RQILGHQFH
5DWLQJV�EHUXIHQ��ZHOFKH�LP�5DKPHQ�YRQ�NRJQLWLYHQ�3UHWHVWV�YHUDQVWDOWHW�ZXUGHQ��6RO�
FKH� 7HVWV� KDEHQ�� WHLOZHLVH� LQ� 9HUELQGXQJ� PLW� ZHLWHUHQ� 1DFKIUDJHWHFKQLNHQ�� LPPHU
ZLHGHU�JH]HLJW��GD��3HUVRQHQ�GLH�VLFK�LQ�LKUHU�+DOWXQJ�JHJHQ�EHU�GHP�HUIUDJWHQ�6DFK�
YHUKDOW� XQVLFKHU� VLQG�� GD]X� WHQGLHUHQ�� DXI �PLWWOHUH� $QWZRUWNDWHJRULHQ� DXV]XZHLFKHQ
�3U�IHU�5H[URWK�������5H[URWK�3U�IHU��������(V�ZlUH� DOVR� HLQH�SODXVLEOH�(UNOlUXQJ
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I�U�GDV�=XVWDQGHNRPPHQ�GHU�8UWHLOH��EHU�GLH�VXEMHNWLYH�6LFKHUKHLW��ZHQQ�GLHVH�LQ�GHU
EHVFKULHEHQHQ�:HLVH�PLW�GHQ�LQKDOWOLFKHQ�%HZHUWXQJHQ�]XVDPPHQKLQJHQ�

=XU�hEHUSU�IXQJ� ZXUGHQ� GLH� 6NDOHQ�� DXI � GHQHQ� HLQH� LQKDOWOLFKH� %HZHUWXQJ� YRUJH�
QRPPHQ�ZXUGH��JHNODSSW��'DPLW�YHUZHLVHQ�QXQ�K|KHUH�:HUWH�DXI �H[WUHPHUH��SRVLWLYH
XQG�QHJDWLYH��8UWHLOH��'LH�VXEMHNWLYH�6LFKHUKHLW�ZLUG�GDQQ�NRUUHOLHUW�PLW�GHQ�QHX�JHELO�
GHWHQ��MHW]W���VWXILJHQ��6NDOHQ��'DV�(UJHEQLV�]HLJW�7DEHOOH���

7DEHOOH��� .RUUHODWLRQVNRHIIL]LHQWHQ���]ZLVFKHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�GHU
8UWHLOH�LQ�GHU�]ZHLWHQ�:HOOH�XQG�H[WUHPHQ�8UWHLOHQ�LQ�YHUVFKLHGHQHQ
.RPSOH[HQ�I�U�GLH�HLQ]HOQHQ�)UDJHQ

.RPSOH[H .RHIIL]LHQWHQ
& ����� �����
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(V� VWHOOW� VLFK� HLQH� UHODWLY� HLQGHXWLJH� (UJHEQLVODJH� KHUDXV�� 'DV� QHJDWLYH� 9RU]HLFKHQ
YHUZHLVW�LQ�IDVW�DOOHQ�)lOOHQ�DXI �JHQDX�GHQ�YHUPXWHWHQ�=XVDPPHQKDQJ��-H�VLFKHUHU�GLH
8UWHLOH�VXEMHNWLY�EHZHUWHW�ZHUGHQ��GHVWR�VWlUNHU�DN]HQWXLHUW�ZHUGHQ�GLHVH�DXFK�DEJH�
JHEHQ��'LH�DXVJHZLHVHQHQ�.RHIIL]LHQWHQ�XQG�6LJQLILNDQ]PD�H�GHXWHQ�DX�HUGHP�GDU�
DXI �KLQ��GD��GLH�DQDO\VLHUWHQ�=XVDPPHQKlQJH�UHODWLY�VWDUN�VLQG��)�U�GDV�$QWZRUWYHU�
KDOWHQ�GHU�([SHUWHQ�EHL�'HOSKL�6WXGLHQ�NDQQ�GDPLW�HLQ�HLQGHXWLJHU�7UHQG�IHVWJHVWHOOW
ZHUGHQ�� 'LH� %HUHLWVFKDIW� GHU� ([SHUWHQ� ]XU� 9HUJDEH� LQKDOWOLFK� VWDUN� DN]HQWXLHUWHU
6FKlW]XQJHQ� HUIROJW� QDFK� GHQ� JOHLFKHQ� .ULWHULHQ�� GLH� DXFK� I�U� GLH� %HXUWHLOXQJ� GHU
VXEMHNWLYHQ�6LFKHUKHLW� HLQHU�$QWZRUW�KHUDQJH]RJHQ�ZHUGHQ�� 6R� YHUPHLGHQ� XQVLFKHUH
([SHUWHQ� H[WUHPH� 8UWHLOH� XQG� EHYRU]XJHQ� PLWWOHUH� $QWZRUWNDWHJRULHQ� EH]LHKXQJV�
ZHLVH� LQWHUSUHWLHUHQ� GLH� PLWWOHUH� 9RUJDEH� ]XU� :HL��1LFKW�.DWHJRULH� XP� �5H[URWK�
3U�IHU�����������

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

�� .RUUHODWLRQVNRHIIL]LHQWHQ�QDFK�3HDUVRQ�]ZLVFKHQ�GHQ�6FKlW]XQJHQ�GHU� JHGUHKWHQ�6NDOD� LQ
GHU�HUVWHQ�:HOOH�YHUVXV�GHU�8UWHLOH�]XU�VXEMHNWLYHQ�6LFKHUKHLW�
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'DV�(UJHEQLV�LVW�HLQ�+LQZHLV�GDUDXI��GD��GLH�YRQ�GHQ�([SHUWHQ�DQJHJHEHQH�VXEMHNWLYH
6LFKHUKHLW� GHV� 8UWHLOV� WDWVlFKOLFK� LQ� HLQHU� 5HODWLRQ� ]XU� 4XDOLWlW� GLHVHV� 8UWHLOV� VWHKW�
:LUG�YRQ�GHQ�7HLOQHKPHUQ�YHUPXWHW��GD��GDV�HLJHQH�8UWHLO�DOV�QLFKW�VRQGHUOLFK�VLFKHU
]X�JHOWHQ�KDW��VR�YHU]LFKWHW�PDQ�DXI �DN]HQWXLHUWH�8UWHLOH�

����� 6XEMHNWLYH�6LFKHUKHLW�XQG�3DQHOPRUWDOLWlW
%HL�'HOSKL�%HIUDJXQJHQ�ZLUG� WHLOZHLVH��EHU�KRKH�$QWHLOH�DQ�$QWZRUW��RGHU�7HLOQDK�
PHYHUZHLJHUXQJHQ� LQ� GHU� ]ZHLWHQ� %HIUDJXQJVUXQGH� EHULFKWHW�� Å,Q� HLQHU� %HIUDJXQJ
�EHU�GLH�6WUXNWXUYHUEHVVHUXQJ�I�U�:LHQ�VDQN�GLH�$Q]DKO�GHU�([SHUWHQ�YRQ�GHU�HUVWHQ
]XU�]ZHLWHQ�5XQGH�XP����3UR]HQW��LP�'HXWVFKHQ�'HOSKL�5HSRUW�XP����3UR]HQW��EHL
HLQHU�8QWHUVXFKXQJ�]XU�%LR��XQG�*HQWHFKQRORJLH�LQ�GHU�/DQGZLUWVFKDIW�VRJDU�XP���
3UR]HQW´� �'ULOOLQJ� ������ ����� YJO�� DXFK�%RG]HQWD� HW� DO�� ������1HXEHUW� ������%0)7
������&XKOV������������

9RQ� GHQ� LP� 5DKPHQ� GHU�'HOSKL�6WXGLH� ]XU� =XNXQIW� GHV�0RELOIXQNV� LQ� GHU� HUVWHQ
:HOOH�EHIUDJWHQ����7HLOQHKPHUQ�KDEHQ�����GLHV�VLQG�PHKU�DOV����3UR]HQW��DXFK�DQ�GHU
(UKHEXQJ�GHU�]ZHLWHQ�:HOOH�WHLOJHQRPPHQ��(V�LVW�GHQNEDU��GD��WURW]�GHU�UHODWLY�JXWHQ
%HWHLOLJXQJ�GDV�(UJHEQLV�GHU�6WXGLH�GDGXUFK�EHHLQIOX�W�ZXUGH��GD��HV�]X�HLQHP�V\V�
WHPDWLVFKHQ� $XVIDOO� YRQ� 7HLOQHKPHUQ� JHNRPPHQ� LVW�� =XU� &KDUDNWHULVWLN� GHUMHQLJHQ
3HUVRQHQ��GLH�QLFKW�DQ�EHLGHQ�'HOSKL�:HOOHQ�WHLOJHQRPPHQ�KDEHQ��GLHVH�ZHUGHQ�LQ�GHU
/LWHUDWXU� DOV� $XVVWHLJHU� EH]HLFKQHW�� ZXUGHQ� GHVKDOE� $QDO\VHQ� DQJHVWHOOW�� )ROJHQGHU
.RPSHWHQ]�+\SRWKHVH� ZLUG� QDFKJHJDQJHQ���� 'LH� $XVVWHLJHU� KDEHQ� LQ� GHU� HUVWHQ
:HOOH� EHVRQGHUV� XQVLFKHUH�8UWHLOH� DEJHJHEHQ��'DPLW� YHUZHLVW� GLH�9HUZHLJHUXQJ� GHU
ZHLWHUHQ� 7HLOQDKPH� DXI � YHUPXWHWH� PDQJHOQGH� HLJHQH� .RPSHWHQ]�� (LQH� LQ� GLHVHU
5LFKWXQJ�JHKHQGH�9HUPXWXQJ�EHDUEHLWHWH�EHUHLWV�%DUGHFNL�����������II���

'LH�$QDO\VH�GHU�$XVVWHLJHU�ZXUGH�PLW�+LOIH�YRQ�0LWWHOZHUWYHUJOHLFKHQ�YRUJHQRPPHQ�
'LHVH�ZHUGHQ� KLHU� MHGRFK� QLFKW� LP� HLQ]HOQHQ� JH]HLJW�� GHQQ� LP�(UJHEQLV� VWHOOWH� VLFK
KHUDXV��GD��VLFK�GLH�(LQVFKlW]XQJHQ�GHU�$XVVWHLJHU� LQ�EH]XJ�DXI �GLH�6LFKHUKHLW� LKUHU
8UWHLOH�LQ�GHU�HUVWHQ�:HOOH�IDNWLVFK�QLFKW�YRQ�GHQMHQLJHQ�([SHUWHQ�XQWHUVFKLHGHQ��GLH
DQ�EHLGHQ�:HOOHQ� WHLOJHQRPPHQ�KDEHQ��(V�HUJDE�VLFK�EHL�GHQ�DEJHJHEHQHQ�8UWHLOHQ
]XU�VXEMHNWLYHQ�6LFKHUKHLW� LQ�NHLQHP�)DOO�HLQ�VLJQLILNDQWHU�8QWHUVFKLHG� LQ�GHQ�0LWWHO�

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

�� 'HQNEDU�VLQG�DXFK�DQGHUH�9HUPXWXQJHQ��VR�]XP�%HLVSLHO�HLQH�'LVVRQDQ]�+\SRWKHVH��QDFK
GHU�$XVVWHLJHU�GLH�6DFKYHUKDOWH�V\VWHPDWLVFK�DQGHUV�EHZHUWHQ�XQG�GLHVH�NRJQLWLYHQ�'LVVRQDQ]HQ
HLQ�0RWLY�I�U�GHQ�$EEUXFK�GDUVWHOOHQ��$XFK�HLQH�1RQNRQIRUPLWlWV�+\SRWKHVH��GHU]XIROJH�GLH
$XVVWHLJHU�H[WUHPHUH�8UWHLOH�DEJHJHEHQ�DOV�GLH��EULJHQ�%HIUDJWHQ��ZlUH�]X�SU�IHQ��+LHU�EHZLUNW
GLH�'LIIHUHQ]�JHJHQ�EHU�GHP�7KHPD�GHU�%HIUDJXQJ�GHQ�$XVVWLHJ��%HLGH�+\SRWKHVHQ�NRQQWHQ
MHGRFK�DQKDQG�GHU�'DWHQ�QLFKW�EHVWlWLJW�ZHUGHQ�
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ZHUWHQ� ]ZLVFKHQ� GHQ�$EEUHFKHUQ� XQG� MHQHQ�([SHUWHQ�� GLH� DQ� EHLGHQ�:HOOHQ� WHLOJH�
QRPPHQ�KDEHQ��'DPLW�NDQQ�DQJHQRPPHQ�ZHUGHQ��GD��GHU�%HZHJJUXQG�I�U�GLH�$XV�
VWHLJHU�QLFKW�HLQH�DOV�EHVRQGHUV�PDQJHOKDIW�HPSIXQGHQH�HLJHQH�([SHUWLVH�LVW��:lKUHQG
%DUGHFNL� ������� ���II��� DX�HUGHP� LQ� VHLQHU� 6WXGLH� +LQZHLVH� DXI � GLH� :LUNXQJ� YRQ
1RQNRQIRUPLWlWVKDOWXQJHQ�JHIXQGHQ�KDWWH��KDEHQ�ZLU� DXFK�NHLQHQ�$QKDOWVSXQNW� I�U
GLH�%HVWlWLJXQJ�GLHVHU�+\SRWKHVH��2IIHQEDU�VSLHOWHQ�DQGHUH�0RWLYH�ZLH�HWZD�=HLWPDQ�
JHO�HLQH�5ROOH�I�U�GLH�3DQHOPRUWDOLWlW�

�� 'LVNXVVLRQ�GHU�(UJHEQLVVH

'LH�DXI �'DONH\�HW�DO�������]XU�FNJHKHQGH�(LQEH]LHKXQJ�YRQ� ,QGLNDWRUHQ�]XP�6HOI�
5DWLQJ�GHU�([SHUWHQ��YJO��DXFK�$OEDFK�������JHKW�GDYRQ�DXV��GD��HLQH�SRVLWLYH�.RUUH�
ODWLRQ�]ZLVFKHQ�GHU�6HOEVWHLQVFKlW]XQJ�XQG�GHU� WDWVlFKOLFKHQ�6FKlW]IlKLJNHLW�GHU�([�
SHUWHQ� EHVWHKW��'LHVH�hEHUOHJXQJ� NDQQ� DQKDQG� GHU� YRUJHVWHOOWHQ� %HIXQGH� SUl]LVLHUW
ZHUGHQ�

0LWKLOIH� YRQ�'DWHQ� DXV� HLQHU� 'HOSKL�6WXGLH� ]XU� =XNXQIW� GHV� 0RELOIXQNV� VLQG� YHU�
VFKLHGHQH� 3UREOHPH� LP�8PIHOG� HLQHU� VROFKHQ� )UDJH� ]XU� VXEMHNWLYHQ� 6LFKHUKHLW� YRQ
8UWHLOHQ�DXIJH]HLJW�ZRUGHQ��9RU�$EODXI �GHU�3URJQRVHIULVW�LVW�HV�]XQlFKVW�QLFKW�P|JOLFK
]XYHUOlVVLJ�]X�NOlUHQ��LQZLHZHLW�HLQ�=XVDPPHQKDQJ�EHVWHKW�]ZLVFKHQ�GHU�VXEMHNWLYHQ
6LFKHUKHLW��PLW� GHU�8UWHLOH� JHIlOOW�ZXUGHQ�� XQG� GHU�+lXILJNHLW��PLW� GHU� GLHVH�8UWHLOH
WDWVlFKOLFK� ]XWUHIIHQ��7URW]GHP�KDEHQ�GLH�(UJHEQLVVH� DXI � HLQLJH� LQWHUHVVDQWH�7UHQGV
DXIPHUNVDP� JHPDFKW� XQG� YHUVFKLHGHQH�� ELVKHU� DOV� VLFKHU� DQJHQRPPHQH� 7KHVHQ�
LQIUDJH�JHVWHOOW��)ROJHQGHV�VROO�DEVFKOLH�HQG�KHUYRUJHKREHQ�ZHUGHQ�

*UXQGODJH�ZDU�HLQ�0RGHOO��ZHOFKHV�GLH�VXEMHNWLYH�6LFKHUKHLW�HLQHU�6FKlW]XQJ�DOV�$XV�
GUXFN� GHU� MHZHLOLJHQ� 6DFKNXQGH� HLQHV� ([SHUWHQ� XQG� ]XJOHLFK� DOV� (UJHEQLV� YRQ
(LQIOX�JU|�HQ� YHUVWHKW�� ZHOFKH� YRQ� GHU� 4XDOLWlW� HLQHU� 6FKlW]XQJ� XQDEKlQJLJ� VLQG�
(LQH�5HLKH�YRQ�(UJHEQLVVHQ�KDEHQ�+LQZHLVH�GDUDXI �HUEUDFKW��GD��EHL�GHU�$QJDEH�GHU
6LFKHUKHLW�� PLW� GHU� HLQH� 6FKlW]XQJ� YRUJHQRPPHQ� ZXUGH�� HLQH� (YDOXDWLRQ� GHV� $QW�
ZRUWSUR]HVVHV� HUIROJW� XQG� GLH� VXEMHNWLYH� 6LFKHUKHLW� GDPLW� ,QGLNDWRU� I�U� GLH�4XDOLWlW
HLQHU� 6FKlW]XQJ� LVW�� $QGHUH� (UJHEQLVVH� KDEHQ� DEHU� DXFK� GHXWOLFK� JHPDFKW�� GD�� GLH
8UWHLOH� ]XU� VXEMHNWLYHQ�6LFKHUKHLW�EHHLQIOX�W�ZHUGHQ�GXUFK�GDV�SURIHVVLRQHOOH�(LQJH�
EXQGHQVHLQ�GHU� MHZHLOLJHQ�7HLOQHKPHU� EH]LHKXQJVZHLVH� GXUFK� GHQ�*UDG� DQ�9HUEXQ�
GHQKHLW�PLW�GHU�7KHPDWLN�GHU�MHZHLOLJHQ�6WXGLH�

%HL�GHU�$XVZHUWXQJ�YRQ�'HOSKL�6WXGLHQ�LVW�HV�QDKHOLHJHQG��GLH�6FKlW]XQJHQ�YRQ�NRP�
SHWHQWHQ�([SHUWHQ� K|KHU� ]X� EHZHUWHQ� DOV� MHQH�� GLH� YRQ�7HLOQHKPHUQ�PLW� JHULQJHUHU
([SHUWLVH� DEJHJHEHQ� ZRUGHQ� VLQG�� 8QVHUH� (UJHEQLVVH� ]HLJHQ� MHGRFK�� GD�� GLH� $QW�
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ZRUWHQ�DXI �GLH�)UDJH�QDFK�GHU�VXEMHNWLYHQ�6LFKHUKHLW�LP�5DKPHQ�GHU�$XVZHUWXQJ�YRQ
'HOSKL�6WXGLHQ� QLFKW� DOV� DXVUHLFKHQG� ]XYHUOlVVLJH�*HZLFKWXQJVYDULDEOH� EHQXW]W� ZHUGHQ
NDQQ�� (LQ� VROFKHV� 9RUJHKHQ� ZlUH� NDXP� JHHLJQHW�� XP� GLH� (UJHEQLVVH� GHU� LQKDOWOLFKHQ
6FKlW]XQJHQ�ÅLQ�GLH�ULFKWLJH�5LFKWXQJ �́]X�NRUULJLHUHQ��YJO��DXFK�+lGHU�+lGHU�����������

)�U�GDV�)XQNWLRQLHUHQ�GHV�'HOSKL�$QVDW]HV�LVW�GLH�9HUDUEHLWXQJ�GHU�5�FNLQIRUPDWLRQ
HLQ� ]HQWUDOHV� (OHPHQW�� 'LH� $QDO\VH� GHV� (LQIOXVVHV� GHU� YHUVFKLHGHQHQ� LP� )HHGEDFN
HQWKDOWHQHQ� ,QIRUPDWLRQHQ� DXI � GLH� VXEMHNWLYH� 6LFKHUKHLW� KDW� LQVJHVDPW� HLQH� ZLGHU�
VSU�FKOLFKH�(UJHEQLVODJH�HUEUDFKW��9RU�GHP�+LQWHUJUXQG�GHU�UHIHULHUWHQ�5HVXOWDWH� LVW
VRZRKO� HLQH� JHZLVVH� ,JQRUDQ]�GHU�([SHUWHQ� JHJHQ�EHU�GHQ�5�FNLQIRUPDWLRQHQ� YRU�
VWHOOEDU� DOV� DXFK�GLH�([LVWHQ]�YRQ�(LQIO�VVHQ��ZHOFKH�YRQ�GHQ�7HLOQHKPHUQ� VR� VWDUN
EHZHUWHW�ZHUGHQ��GD��VLH�GLH� LP�)HHGEDFN��EHUPLWWHOWHQ�,QIRUPDWLRQHQ�EHL�GHU�(LQ�
VFKlW]XQJ�GHU� VXEMHNWLYHQ�6LFKHUKHLW��EHUODJHUQ��'LH�JH]HLJWHQ�(UJHEQLVVH�YHUZHLVHQ
GDPLW�DXFK�DXI �HLQ�JHZLVVHV�3RWHQWLDO�EHL�GHU�:HLWHUHQWZLFNOXQJ�GHV�'HOSKL�$QVDW]HV�

'LH� %HU�FNVLFKWLJXQJ� GHU� XQWHUVFKLHGOLFKHQ� (WDSSHQ� GHU� 0HLQXQJVELOGXQJ� Ol�W� GLH
8UWHLOH�]XU�VXEMHNWLYHQ�6LFKHUKHLW�VWlUNHU�DQ�3ODXVLELOLWlW�JHZLQQHQ��8QWHUVWHOOW�PDQ�HL�
QHQ� DV\QFKURQHQ� 9HUODXI � ]ZLVFKHQ� GHU� 0HLQXQJVELOGXQJ�� ZHOFKH� LQ� GHU� )DFKZHOW
VWDWWILQGHW� XQG� MHQHU�� GLH� LQGLYLGXHOO� YRQ�GHQ� HLQ]HOQHQ�([SHUWHQ� DEVROYLHUW�ZLUG�� VR
ZHUGHQ� GLH� DQKDQG� GHU�'DWHQ� HUPLWWHOWHQ�(UJHEQLVVH� SODXVLEHO��'LH� 5DWLQJV� ]XU� 6L�
FKHUKHLW��PLW� GHQHQ� 6FKlW]XQJHQ� YRUJHQRPPHQ�ZHUGHQ�� VLQG� GDPLW� QLFKW� DXIJUXQG
GHV�)HHGEDFNV�YRUKHUVDJEDU�

0LWKLOIH�GHU�YRUOLHJHQGHQ�'DWHQ��ZHOFKH�SULPlU�I�U�HLQH�3URJQRVH��EHU�GLH�=XNXQIW
GHV� 0RELOIXQNV� JHZRQQHQ� ZXUGHQ�� NRQQWHQ� ]DKOUHLFKH� ZHLWHUH� 9HUPXWXQJHQ� QLFKW
YHUIROJW�ZHUGHQ��'LHV�JLOW�EHLVSLHOVZHLVH�I�U�GLH�)UDJH�� LQZLHZHLW�VLFK�3HUV|QOLFKNHLWV�
PHUNPDOH�� ZLH� ]XP� %HLVSLHO� GHU� *UDG� DQ� 'RJPDWLVPXV� HLQHV� 7HLOQHKPHUV� DXI � GLH
VXEMHNWLYH�6LFKHUKHLW�HLQHV�8UWHLOV�DXVZLUNHQ�

6FKOLH�OLFK�KDEHQ�GLH�(UJHEQLVVH�JH]HLJW��GD��HV�QRFK�DXVUHLFKHQG�)RUVFKXQJVEHGDUI
JLEW��XP�KLQUHLFKHQG�]XYHUOlVVLJH�$XVVDJHQ��EHU�GDV�NRJQLWLYH�=XVWDQGHNRPPHQ�GHU
8UWHLOH�]XU�VXEMHNWLYHQ�6LFKHUKHLW�YRQ�6FKlW]XQJHQ�]X�WUHIIHQ��'LHVH�)RUVFKXQJVDUEHLW
LVW�YRQ�,QWHUHVVH�I�U�GLH�9HUDQVWDOWHU�XQG�1XW]HU�YRQ�'HOSKL�6WXGLHQ��I�U�GLH�(YDOXD�
WLRQ�YRQ�([SHUWHQUDWLQJV�XQG�QLFKW�]XOHW]W�DXFK�I�U�GLH�8PIUDJHIRUVFKXQJ�JHQHUHOO�
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/LWHUDWXU

$OEDFK��+��� ������ ,QIRUPDWLRQVJHZLQQXQJ� GXUFK� VWUXNWXULHUWH�*UXSSHQEHIUDJXQJ��'LH
'HOSKL�0HWKRGH��,Q��=HLWVFKULIW�I�U�%HWULHEVZLUWVFKDIW����������(UJlQ]XQJVKHIW���������

$URQVRQ��(��7XUQHU��-��&DUOVPLWK��-���������&RPPXQLFDWLRQ�FUHGLELOLW\�DQG�FRPPXQL�
FDWLRQ�GLVFUHSDQF\�DV�GHWHUPLQDWV�RI �RSLQLRQ�FKDQJH��,Q��-RXUQDO�RI �$EQRUPDO�6RFLDO
3V\FKRORJ\�����

%DUGHFNL�� 0�-��� ������ 3DUWLFLSDQWV¶� 5HVSRQVH� WR� WKH� 'HOSKL� 0HWKRG�� $Q� $WWLWXGLQDO
3HUVSHFWLYH��,Q��7HFKQRORJLFDO�)RUHFDVWLQJ�DQG�6RFLDO�&KDQJH�����

%HFNHU��'���������$QDO\VH�GHU�'HOSKL�0HWKRGH�XQG�$QVlW]H� ]X� LKUHU�RSWLPDOHQ�*H�
VWDOWXQJ�� ,QDXJXUDO� 'LVVHUWDWLRQ� ]XU� (UODQJXQJ� GHU� :�UGH� HLQHV� 'RNWRUV� GHU� :LUW�
VFKDIWVZLVVHQVFKDIWHQ��8QLYHUVLWlW�0DQQKHLP�

%0)7���%XQGHVPLQLVWHULXP�I�U�)RUVFKXQJ�XQG�7HFKQRORJLH��+UVJ����������'HXWVFKHU
%HULFKW�]XU�(QWZLFNOXQJ�YRQ�:LVVHQVFKDIW�XQG�7HFKQLN��%RQQ�

%OXPH��6���������,QVLJKW�DQG�,QGXVWU\��2Q�WKH�'\QDPLFV�RI �7HFKQRORJLFDO�&KDQJH�LQ
0HGLFLQH��&DPEULGJH��0DVV��0,7�3UHVV�

%RG]HQWD��(��5HXHU��&��6SHLVHU��,���������6WUXNWXUYHUEHVVHUXQJ�I�U�:LHQ��:LHQ��.|OQ�
*UD]��%|KODX�

&XKOV��.���������7HFKQLNYRUVFKDX�LQ�-DSDQ��(LQ�5�FNEOLFN�DXI ����-DKUH�'HOSKL�([SHU�
WHQEHIUDJXQJ��+HLGHOEHUJ��3K\VLFD�9HUO�

'DONH\�� 1�&��%URZQ�� %��&RFKDQ�� 6��� ������ 8VH� RI � 6HOI�5DWLQJV� WR� ,PSURYH� *URXS
(VWLPDWHV��,Q��7HFKQRORJLFDO�)RUHFDVWLQJ����������������

'ULOOLQJ��0���������1LFKW�VWDQGDUGLVLHUWH�%HIUDJXQJVPHWKRGHQ�LQ�GHU�'HOSKL�7HFKQLN�
9RUOlXILJH�6FKO�VVH�DXV�HLQHP�3URMHNW�LP�XQLYHUVLWlUHQ�%LOGXQJVEHUHLFK��6����������LQ�
+lGHU��0��+lGHU��6���+UVJ����'LH�'HOSKL�0HWKRGH�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ��2SOD�
GHQ��:HVWGW��9HUO�

'XIILHOG��&K���������7KH�'HOSKL�7HFKQLTXH��D�FRPSDULVLRQ�RI �UHVXOWV�REWDLQLQJ�XVLQJ
WZR�H[SHUW�SDQHOV��,Q��,QWHUQDWLRQDO�-RXUQDO�RI �1XUVLQJ�6WXGLHV������1R����

*HVFKND��+��� ������'HOSKL�� ,Q�� %UXFNPDQQ��*�� �+UVJ���� /DQJIULVWLJH� 3URJQRVHQ��0|J�
OLFKNHLWHQ�XQG�0HWKRGHQ�GHU�/DQJIULVWSURJQRVWLN�NRPSOH[HU�6\VWHPH��:�U]EXUJ�:LHQ�

*UXSS��+��%OLQG��.��&XKOV��.���������$QDO\VH�YRQ�0HLQXQJVGLVSDULWlWHQ�LQ�GHU�7HFK�
QLNEHZHUWXQJ�PLW�GHU�'HOSKL�0HWKRGH��6��������LQ��+lGHU��0��+lGHU��6���+UVJ����'LH
'HOSKL�0HWKRGH�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ��2SODGHQ��:HVWGW��9HUO�

+lGHU��0��+lGHU�� 6��� ������ 'LH� *UXQGODJHQ� GHU� 'HOSKL�0HWKRGH�� (LQ� /LWHUDWXUEH�
ULFKW��=80$�$UEHLWVEHULFKW��������0DQQKHLP�

+lGHU��0��+lGHU�� 6��� ������1HXHUH�(QWZLFNOXQJHQ� EHL� GHU�'HOSKL�0HWKRGH�� /LWHUD�
WXUEHULFKW�,,��=80$�$UEHLWVEHULFKW��������0DQQKHLP�
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+lGHU��0��+lGHU��6���������'LH�'HOSKL�0HWKRGH� DOV�*HJHQVWDQG�PHWKRGLVFKHU�)RU�
VFKXQJHQ��6��������LQ��+lGHU��0��+lGHU��6���+UVJ����'LH�'HOSKL�0HWKRGH�LQ�GHQ�6R]L�
DOZLVVHQVFKDIWHQ��2SODGHQ��:HVWGW��9HUO�

+lGHU��0�������D��8QG�ZLH�NRPPHQ�6LH�GDUDXI"�3URELQJV�]X�GHQ�NRJQLWLYHQ�3UR]HV�
VHQ�EHL�GHU�%HDQWZRUWXQJ�YRQ�3URJQRVHIUDJHQ� LQ�HLQHU�'HOSKL�6WXGLH��6���������� LQ�
+lGHU��0��+lGHU��6���+UVJ����'LH�'HOSKL�0HWKRGH�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ��2SOD�
GHQ��:HVWGW��9HUO�

+lGHU�� 0��� ����E�� 0RELOIXQN� YHUGUlQJW� )HVWQHW]�� (UJHEQLVVH� HLQHU� 'HOSKL�6WXGLH�
8QYHU|IIHQWOLFKWHV�0DQXVNULSW�

+HOPHU��2��*RUGRQ��7K������������-DKUH�=XNXQIW��+DPEXUJ�

+HPSHO��&�*���2SSHQKHLP��3���������6WXGLHV�RI �WKH�/RJLF�RI �([SODQDWLRQ��,Q��3KLOR�
VRSK\�RI �6FLHQFH��YRO������QR������������

/LQVWRQH��+�$���7XURII��0���+UVJ����������7KH�'HOSKL�0HWKRG��7HFKQLTXHV�DQG�$SSOL�
FDWLRQV��5HDGLQJ��0DVV��$GGLVRQ�:HVOH\�&RPSDQ\�

0XOJUDYH��1�:��'XFDQLV��$�-���������3URSHQVLW\�WR�FKDQJH�UHVSRQVHV�LQ�D�'HOSKL�URXQG
DV� D� IXQFWLRQ� RI � GRJPDWLVP�� ,Q�� /LQVWRQH�� +�$��7XURII�� 0�� �+UVJ���� 7KH� 'HOSKL
0HWKRG��7HFKQLTXHV�DQG�$SSOLFDWLRQV��$GGLVRQ�:HVOH\��0DVV�

1HOVRQ�� %�:��� ������ 6WDWLVWLFDO�0DQLSXODWLRQ� RI �'HOSKL� 6WDWHPHQWV�� ,W�V� 6XFFHVV� DQG
(IIHFWV� RQ� &RQYHUJHQFH� DQG� 6WDELOLW\�� ,Q�� 7HFKQRORJLFDO� )RUHFDVWLQJ� DQG� 6RFLDO
&KDQJH��1R�����

1HXEHUW��6���������1HXH�%LR��XQG�*HQWHFKQRORJLH� LQ�GHU�/DQGZLUWVFKDIW��(UJHEQLVVH
HLQHU�'HOSKL�([SHUWHQEHIUDJXQJ��0�QVWHU�+LOWUXS��/DQGZLUWVFKDIWVYHUO�

2QR��5��:HGHPH\HU��'�-���������$VVHVVLQJ� WKH�9DOLGLW\�RI � WKH�'HOSKL�7HFKQLTXH�� ,Q�
)XWXUHV�����1R����

2SS�� .��'��� ������ 0HWKRGRORJLH� GHU� 6R]LDOZLVVHQVFKDIWHQ�� 2SODGHQ�� :HVWGHXWVFKHU
9HUODJ�

3U�IHU��3��5H[URWK��0���������9HUIDKUHQ�]XU�(YDOXDWLRQ�YRQ�6XUYH\�)UDJHQ��(LQ�hEHU�
EOLFN��=80$�$UEHLWVEHULFKW��������0DQQKHLP�

5H[URWK��0��3U�IHU�� 3��� ������ (LQVDW]� NRJQLWLYHU� 3UHWHVWYHUIDKUHQ� LP� 3URMHNW� Å$QWL�
NRPPXQLVPXV���$QWLDPHULNDQLVPXV��=80$�7HFKQLVFKHU�%HULFKW��������0DQQKHLP�

5LFKH\�� -�6��0DU��%�:��+RUQHU��5�5���������7KH�'HOSKL�7HFKQLTXH� LQ�(QYLURQPHQWDO
$VVHVVPHQW��,Q��-RXUQDO�RI �(QYLURQPHQWDO�0DQDJHPHQW������1R����

5LJJV��:�(���������7KH�GHOSKL�7HFKQLTXH��DQ�([SHULPHQWDO�(YDOXDWLRQ��,Q��7HFKQROR�
JLFDO�)RUHFDVWLQJ�DQG�6RFLDO�&KDQJH����

5RZH��*��:ULJKW��*��%ROJHU��)���������'HOSKL��$�UHHYDOXDWLRQ�RI �UHVHDUFK�DQG�WKHRU\�
,Q��7HFKQRORJLFDO�)RUHFDVWLQJ�DQG�6RFLDO�&KDQJH����



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

6KUXP��:��� ������4XDOLW\� -XGJHPHQW� RI � 7HFKQLFDO� )LHOGV�� %LDV��0DUJLQDOLW\� DQG� WKH
5ROH�RI �WKH�(OLWH��,Q��6FLHQWRPHWULFV�����������

6XGPDQ��6���%UDGEXUQ��1�0���6FKZDU]��1���������7KLQNLQJ�DERXW�DQVZHUV��7KH�$SSOLFD�
WLRQ�RI �&RJQLWLYH�3URFHVVHV�WR�6XUYH\�0HWKRGRORJ\��6DQ�)UDQFLVFR��-RVVH\�%DVV�3XEO�

$QKDQJ

$Q�GHU�'HOSKL�6WXGLH�EHWHLOLJWH�([SHUWHQ

:LVVHQVFKDIWOHU��Q ����

3URIHVVRU�I�U�7HOHNRPPXQLNDWLRQ�DQ�GHU�78�'UHVGHQ��,QVWLWXW�I�U�1DFKULFKWHQWHFKQLN�
VRZLH�ZHLWHUH�3URIHVVRUHQ�XQG�0LWDUEHLWHU�DXV�GLHVHP�,QVWLWXW

3URIHVVRU�I�U�7HFKQLNVR]LRORJLH�DP�,QVWLWXW�I�U�6R]LRORJLH�GHU�78�'UHVGHQ

3URIHVVRU�I�U�0LNURVR]LRORJLH�DP�,QVWLWXW�I�U�6R]LRORJLH�GHU�78�'UHVGHQ

0LWDUEHLWHU�EHLP�=HQWUXP�I�U�8PIUDJHQ�0HWKRGHQ�XQG�$QDO\VHQ��=80$���0DQQKHLP

3URIHVVRU� I�U�.RPPXQLNDWLRQVZLVVHQVFKDIW� DQ�GHU�78�'UHVGHQ�� ,QVWLWXW� I�U�.RPPX�
QLNDWLRQVZLVVHQVFKDIWHQ� VRZLH� /HKUEHDXIWUDJWH�� ZLVVHQVFKDIWOLFKH� 0LWDUEHLWHU� XQG� $V�
VLVWHQWHQ�DXV�GLHVHP�,QVWLWXW

0LWDUEHLWHU�DP�/HKUVWXKO�I�U�7KHRUHWLVFKH�1DFKULFKWHQWHFKQLN��78�'UHVGHQ��,QVWLWXW�I�U
1DFKULFKWHQWHFKQLN

,P�NRPPHU]LHOOHQ�%HUHLFK�WlWLJH�([SHUWHQ��Q ����

%HUDWHU�I�U�'DWHQ�XQG�7HOHNRPPXQLNDWLRQ�EHL�201,.21�%HUDWXQJVJHVHOOVFKDIW

0LWDUEHLWHU�GHU�7HOHFRP�3DUWQHU�'UHVGHQ��7HOHIRQDQODJHQYHUWULHE

,QKDEHU�GHV�8QWHUQHKPHQV�*ELW��9HUWULHE�6HUYLFH�XQG�,QIRUPDWLRQVWHFKQLN��+HLGHQDX

.XQGHQEHDXIWUDJWHU�GHU�6,0(16�$*��'UHVGHQ

0LWDUEHLWHU�GHV�,QJHQLHXUE�URV�I�U�(OHNWURQLN��'UHVGHQ

0LWDUEHLWHU�EHL�+HJHZDOG�	�5LHW]VFKHO�*E5��'UHVGHQ

/HLWHU�9HUWULHE�EHL�$(*�0RELOH�&RPPXQLDWLRQ�*PE+��'UHVGHQ

0LWDUEHLWHU�EHL�$%&�7HOHNRPPXQLNDWLRQ��1LHGHUODVVXQJ�'UHVGHQ

,QKDEHU�GHV�8QWHUQHKPHQV�7HOHIRQEDX�(GOHU��$QODJHQ�9HUWULHE�XQG�*HVFKlIW

([SHUWHQ�YRQ�'��0DQQHVPDQQ�0RELOIXQN��Q ����

1LHGHUODVVXQJVOHLWHU��+DXSWDEWHLOXQJVOHLWHU��$EWHLOXQJVOHLWHU�XQG�0LWDUEHLWHU�LQ�'�VVHOGRUI
XQG�5DGHEHXO


