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/HJLRQHOOD�SQHXPRSKLOD�±�LQWUD]HOOXOlUH�3URSDJLHUXQJ�GHV�/36�XQG�
$VVR]LDWLRQ�GHV�3KDJRVRPV�PLW�GHP�HQGRSODVPDWLVFKHQ�5HWLNXOXP�
ZlKUHQG�GHU�LQWUD]HOOXOlUHQ�9HUPHKUXQJ�LQ�KXPDQHQ�0RQR]\WHQ�
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'LVVHUWDWLRQ�
�

GHU�)DNXOWlW�I�U�%LRORJLH�
GHU�(EHUKDUG�.DUOV�8QLYHUVLWlW�7�ELQJHQ�

�
]XU�(UODQJXQJ�GHV�*UDGHV�HLQHV�'RNWRUV�

GHU�1DWXUZLVVHQVFKDIWHQ�
�
�

YRUJHOHJW��
YRQ�

1DGMD�0DQQRZHW]�
DXV�*|SSLQJHQ�
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7DJ�GHU�P�QGOLFKHQ�3U�IXQJ�� ����$SULO������
'HNDQ�� � � � 3URI��'U��+��8��6FKQLW]OHU�
���%HULFKWHUVWDWWHU�� � � 3URI��'U��)��*|W]�
���%HULFKWHUVWDWWHU�� � � 3URI��'U��+��:ROEXUJ�
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� '$1.(���
�
�
)ROJHQGHQ�3HUVRQHQ��GLH�ZHVHQWOLFK�DP�*HOLQJHQ�GLHVHU�$UEHLW�EHWHLOLJW�ZDUHQ��
P|FKWH�LFK�KHU]OLFK�GDQNHQ��
�
)UDX� 3'�'U��PHG�� %LUJLG�1HXPHLVWHU� I�U� GLH�(UP|JOLFKXQJ� GLHVHU�$UEHLW�� LKUH�
WDWNUlIWLJH�8QWHUVW�W]XQJ�XQG�LKU�(QJDJHPHQW�
�
+HUUQ�3URI��+DUWZLJ�:ROEXUJ�I�U�KLOIUHLFKH�0RUSKRORJLH�'LVNXVVLRQHQ�XQG�VHLQH�
%HJHLVWHUXQJVIlKLJNHLW�I�U�PHLQH�$UEHLW�
�
0DULRQ�)DLJOH�I�U�$//(6�
�
'HU�$UEHLWVJUXSSH�LQ�'HUHQGLQJHQ��ZLH�DXFK�GHU�$UEHLWVJUXSSH�LQ�GHU�3DWKR�I�U�
GDV� ZXQGHUEDUH� $UEHLWVNOLPD�� GHQ� +XPRU� XQG� GHQ� VXSHU� %HLVWDQG� LQ� DOOHQ�
/HEHQVODJHQ�
�
+HUUQ�3URI��)ULW]�*|W]�I�U�GLH�JXWH�=HLW�LP�*N,�
�
�
�
�
�
�
�
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� ,QKDOWVYHU]HLFKQLV�
�
�

.DSLWHO��������(LQOHLWXQJ�
���� *HVFKLFKWOLFKHV�XQG�$NWXHOOHV ���������������������������������������������������������������
���� 7D[RQRPLVFKH�(LQRUGQXQJ���������������������������������������������������������������������
���� 'LDJQRVWLN�XQG�NOLQLVFKH�5HOHYDQ] ��������������������������������������������������������
���� 9LUXOHQ]IDNWRUHQ�YRQ�/HJLRQHOOD�SQHXPRSKLOD��������������������������������������
������ 2EHUIOlFKHQVWUXNWXUHQ�XQG�]HOODVVR]LLHUWH�.RPSRQHQWHQ��������������������������
������ 6HNUHWLRQVV\VWHPH �����������������������������������������������������������������������������������
���� %LPRUSKHU�/HEHQV]\NOXV�YRQ�/��SQHXPRSKLOD�������������������������������������
���� 3KDJRVRPHQUHLIXQJ�,QWUD]HOOXOlUH�3DWKRJHQH �������������������������������������
���� =LHOVHW]XQJ�GLHVHU�$UEHLW �����������������������������������������������������������������������
�
�
.DSLWHO��������0DWHULDO�XQG�0HWKRGHQ�
���� =HOONXOWXU��������������������������������������������������������������������������������������������������
������ $Q]XFKW�XQG�6WDPPKDOWXQJ�YRQ�/��SQHXPRSKLOD��������������������������������������
������ .XOWLYLHUXQJ�GHU�0RQR�0DF����00���=HOOHQ ����������������������������������������������
���� ,QIHNWLRQ�GHU�00��=HOOHQ ��������������������������������������������������������������������������
������ +HUVWHOOXQJ�GHU�00��6XVSHQVLRQ�������������������������������������������������������������
������ +HUVWHOOXQJ�GHU�/HJLRQHOOHQVXVSHQVLRQ ����������������������������������������������������
�



LL� ,QKDOWVYHU]HLFKQLV� �

� �

�
������ 'XUFKI�KUXQJ�GHU�,QIHNWLRQ�������������������������������������������������������������������� ���
������ (UPLWWOXQJ�GHU�/HEHQGNHLP]DKO�YRQ�/��SQHXPRSKLOD����������������������������� ���
�
���� � �%HVWUDKOXQJ�YRQ�/HJLRQHOOD�%DNWHULHQ������������������������������������������� ���
�
���� ,PPXQRJROGPDUNLHUXQJ�YRQ�/��SQHXPRSKLOD����������������������������������� ���
�
���� ,VRODWLRQ�LQWUD]HOOXOlUHU�/HJLRQHOOD�%DNWHULHQ ����������������������������������� ���
������ ,VRODWLRQ�I�U�,PPXQROJROGPDUNLHUXQJHQ ������������������������������������������������ ���
������ ,VRODWLRQ�]XU�5HLQIHNWLRQ�YRQ�00��=HOOHQ ��������������������������������������������� ���
�
���� +HPPXQJ�GHU�3URWHDVHDNWLYLWlW�GHU�00��=HOOHQ������������������������������ ���
�
���� (OHNWURQHQPLNURVNRSLH����������������������������������������������������������������������� ���
������ (LQEHWWXQJ�GHU�=HOOHQ�LQ�$UDOGLW ������������������������������������������������������������� ���
������ (LQEHWWXQJ�GHU�=HOOHQ�LQ�8QLFU\O�XQG�/RZLFU\O�.�0 ������������������������������� ���
������ $QIHUWLJXQJ�GHU�6HPL��XQG�8OWUDG�QQVFKQLWWH���������������������������������������� ���
�
���� ,PPXQRJROGPDUNLHUXQJ�DP�8OWUDG�QQVFKQLWW���������������������������������� ���
�
���� 8QWHUVXFKXQJ�GHU�/36�%LRV\QWKHVH�DXI�51$�(EHQH ���������������������� ���
������ %HVFKLFKWXQJ�YRQ�'\QDEHDGV��������������������������������������������������������������� ���
������ ,VROLHUXQJ�LQWUD]HOOXOlUHU�/HJLRQHOOHQ ����������������������������������������������������� ���
������ )O�VVLJNXOWXUHQ�YRQ�/��SQHXPRSKLOD ������������������������������������������������������ ���
������ 3UlSDUDWLRQ�WRWDOHU�%DNWHULHQ�51$�������������������������������������������������������� ���
������ 3ULPHU�'HVLJQ���������������������������������������������������������������������������������������� ���
������ 57�3&5������������������������������������������������������������������������������������������������� ���
������ (OHNWURSKRUHVH �������������������������������������������������������������������������������������� ���
�
����� *HUlWH��������������������������������������������������������������������������������������������������� ���
�



� ,QKDOWVYHU]HLFKQLV� LLL�

� � �

�
����� 9HUEUDXFKVPDWHULDOLHQ ���������������������������������������������������������������������������
�
����� 0HGLHQ �����������������������������������������������������������������������������������������������������
�
�
.DSLWHO��������(UJHEQLVVH�
�
���� 3KDJR]\WRVHUDWH�PDUNLHUWHU�XQG�QLFKWPDUNLHUWHU�/HJLRQHOOHQ �����������
�
���� (OHNWURQHQPLNURVNRSLH ��������������������������������������������������������������������������
������ (LQEHWWXQJVYRUYHUVXFKH�PLW�8QLFU\O�XQG�/RZLFU\O�.�0�����������������������������
������ ,QWUD]HOOXOlUH�/36�9HUWHLOXQJ ��������������������������������������������������������������������
������ (LQIOXVV�GHV�3URWHDVH�,QKLELWRUV ���������������������������������������������������������������
������ /36�1DFKZHLV�DXI�DJDUDGDSWLHUWHQ�XQG�ZLUWV]HOOSDVVDJLHUWHQ�/HJLRQHOOHQ
� ������������������������������������������������������������������������������������������������������������������
������ �1DFKZHLV�YRQ�&DOQH[LQ�DXI�ZLUWV]HOOSDVVDJLHUWHQ�/HJLRQHOOHQ �����������������
������ 0RUSKRORJLH�GHU�3KDJRVRPHQ�XQG�GHUHQ�$VVR]LDWLRQ�PLW�GHP�(5����������
������ 0RUSKRORJLH�LQWUDSKDJRVRPDOHU�/HJLRQHOOHQ ��������������������������������������������
�
���� ([SUHVVLRQVDQDO\VH �������������������������������������������������������������������������������
�
���� ,QWUD]HOOXOlUH�9HUPHKUXQJ�/36�UHGX]LHUWHU�/HJLRQHOOHQ ���������������������
�
���� 4XDQWLWDWLYHU�1DFKZHLV�YRQ�/HJLRQHOOHQ�LP�,QIHNWLRQV�EHUVWDQG������
�
�
.DSLWHO��������'LVNXVVLRQ������������������������������������������������������������������������������
�
.DSLWHO��������=XVDPPHQIDVVXQJ ��������������������������������������������������������������
�



LY� ,QKDOWVYHU]HLFKQLV� �

� �

�
.DSLWHO��������/LWHUDWXU ������������������������������������������������������������������������������� ���
�
/HEHQVODXI��������������������������������������������������������������������������������������������������� ���
�
�
�
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� .DSLWHO��������(LQOHLWXQJ�
�
�
���� *HVFKLFKWOLFKHV�XQG�$NWXHOOHV�
�
,P� -XOL� ����� YHUVDPPHOWH� VLFK� GLH� 6HNWLRQ�3HQQV\OYDQLD� GHU� DPHULNDQLVFKHQ�
/HJLRQ�]X�LKUHP�����.RQJUHVV�LP�%HOOHYXH�6WUDWIRUG�+RWHO�LQ�3KLODGHOSKLD��9RQ�
GHQ�HWZD������'HOHJLHUWHQ�NODJWHQ�EHUHLWV�HLQHQ�7DJ�QDFK�GHU�(U|IIQXQJ�HLQLJH�
�EHU� +XVWHQ�� )LHEHU� XQG� /XQJHQHQW]�QGXQJ�� ,QQHUKDOE� YRQ� ]ZHL� :RFKHQ�
HUNUDQNWHQ� LQVJHVDPW�����3HUVRQHQ��YRQ�GHQHQ����VWDUEHQ��9RQ�ZHLWHUHQ����
3HUVRQHQ��GLH�]ZDU�QLFKW�DQ�GHU�9HUDQVWDOWXQJ�WHLOJHQRPPHQ��VLFK�DEHU�LP�RGHU�
LQ�GHU�1lKH�GHV�%HOOHYXH�6WUDWIRUG�+RWHOV�DXIJHKDOWHQ�KDWWHQ��XQG�GLH�JOHLFKHQ�
6\PSWRPH� ZLH� GLH� /HJLRQlUH� DXIZLHVHQ�� VWDUEHQ� I�QI�� .HLQHU� GHU� ELV� GDKLQ�
EHNDQQWHQ� (UUHJHU�� VHL� HU� ]XU� .ODVVH� GHU� %DNWHULHQ�� 5LFNHWWVLHQ� RGHU� 9LUHQ�
JHK|ULJ�� NRQQWH� DOV� $XVO|VHU� I�U� GLHVH� .UDQNKHLW�� GLH� LQ� GHQ� 0HGLHQ� DOV�
Ä/HJLRQlUVNUDQNKHLW³�EH]HLFKQHW�ZXUGH��DXVJHPDFKW�ZHUGHQ��(UVW������JHODQJ�
HV�:LVVHQVFKDIWOHUQ��DXV�/XQJHQJHZHEH�YRQ�YHUVWRUEHQHQ�/HJLRQlUHQ�HLQ�ELV�
GDWR� XQEHNDQQWHV�%DNWHULXP�]X� LVROLHUHQ��'DVV�GHU� LVROLHUWH�0LNURRUJDQLVPXV�
DXFK� GHU� .UDQNKHLWVHUUHJHU� ZDU�� NRQQWH� HLQGHXWLJ� EHOHJW� ZHUGHQ�� GD� VLFK� LQ�
�EHU� ��� �� GHU� 3DWLHQWHQVHUHQ� HLQ� KRKHU� $QWLN|USHUVSLHJHO� JHJHQ� GLHVHV�
%DNWHULXP� IHVWVWHOOHQ� OLH��� %HQDQQW� ZXUGH� GDV� %DNWHULXP� QDFK� GHP�
3HUVRQHQNUHLV�� GHU� HUVWPDOV� DQ� HLQHU� GHUDUWLJHQ� ,QIHNWLRQ� HUNUDQNWH� XQG� GHP��
�



�� (LQOHLWXQJ� �

� �

�
2UJDQ�� ZHOFKHV� GDV� %DNWHULXP� YRUZLHJHQG� LQIL]LHUW� �� /HJLRQHOOD� �/���
SQHXPRSKLOD��
0HLVW�HUIlKUW�PDQ�QXU�YRQ�JUR�HQ�$XVEU�FKHQ��ZRKLQJHJHQ�(LQ]HOIlOOH�VR�JXW�
ZLH�QLH�LQ�GHU�3UHVVH�HUVFKHLQHQ��'DVV�/HJLRQHOOHQ�LPPHU�ZLHGHU�E]Z��LQ�LPPHU�
N�U]HUHQ�=HLWDEVWlQGHQ�]X� W|GOLFK�YHUODXIHQGHQ�.UDQNKHLWVDXVEU�FKHQ�I�KUHQ��
]HLJW�HLQ�NOHLQHU�'LVNXUV�LQ�GLH�OHW]WHQ�I�QI�-DKUH��
�
� )HEUXDU� ����� �GHQ� %RHU� HW� DO�� ������� 1DFK� GHP� %HVXFK� GHU� )ORUD�
%OXPHQVFKDX� LQ�%RYHQNDUVSHO��1LHGHUODQGH��HUNUDQNWHQ�����3HUVRQHQ�DQ�GHU�
/HJLRQlUVNUDQNKHLW��ZREHL����3HUVRQHQ�GDUDQ�VWDUEHQ��,Q�]ZHL�:KLUOSRROV�XQG�
HLQHU�6SULQNOHUDQODJH�NRQQWHQ�/HJLRQHOOHQ�QDFKJHZLHVHQ�ZHUGHQ��
�$SULO�-XQL�������9RQ�����HUNUDQNWHQ�%HVXFKHUQ�GHV�$TXDULXPV�LQ�0HOERXUQH�
VWDUEHQ� ]ZHL�� 'LH� %DNWHULHQ� KDWWHQ� VLFK� LP� .�KOWXUP� GHU� .OLPDDQODJH� GHV�
$TXDULXPV�DQJHUHLFKHUW��$XIIlOOLJ�EHL�GLHVHP�$XVEUXFK�ZDU�GLH�7DWVDFKH��GDVV�
YRUZLHJHQG�.LQGHU�EHWURIIHQ�ZDUHQ��
� -XQL�-XOL� ������ ,P� VSDQLVFKHQ� 0XUFtD� LQIL]LHUWHQ� VLFK� ���� 3HUVRQHQ� PLW�
/HJLRQHOOHQ�� ZREHL� HLQ� 0DQQ� GHU� /HJLRQHOORVH� HUODJ�� (LQ� .�KOWXUP� LP�
6WDGW]HQWUXP�ZXUGH�DOV�8UVDFKH�I�U�GHQ�$XVEUXFK�DQJHVHKHQ��
� -XOL� ������ 9RQ� ���� 3HUVRQHQ�� GLH� VLFK� LP� 6WDGW]HQWUXP� YRQ� %DUURZ�LQ�
)XUQHVV��*UR��%ULWDQQLHQ�� LQIL]LHUW� KDWWHQ�� YHUVWDUEHQ�GUHL��8UVDFKH� I�U�GLHVHQ�
$XVEUXFK�ZDU�HLQH�.OLPDDQODJH�LQ�HLQHP�*HElXGH�GHV�6WDGWUDWHV��
�-XOL�������,Q�HLQHU�.OLQLN�LQ�)UDQNIXUW�DQ�GHU�2GHU�HUODJHQ�]ZHL�3DWLHQWHQ�GHU�
/HJLRQlUVNUDQNKHLW��$OOHU�:DKUVFKHLQOLFKNHLW�QDFK�YHUEUHLWHWHQ�VLFK�GLH�(UUHJHU�
�EHU�GLH�:DUPZDVVHUDQODJH�GHV�.OLQLNXPV��
� $XJXVW� ������ 1DFK� $XVEUXFK� GHU� /HJLRQlUVNUDQNKHLW� DQ� %RUG� GHV�
.UHX]IDKUWVFKLIIHV��2FHDQ�0RQDUFK��VWDUE�HLQ�2SIHU��
� -DQXDU� ������ ,Q� GHU� QRUGIUDQ]|VLVFKHQ� ,QGXVWULHUHJLRQ� EHL� $UUDV� LQIL]LHUWHQ�
VLFK� LQ� HLQHU� 3HWURFKHPLHIDEULN� ��� 0HQVFKHQ� PLW� /HJLRQHOOHQ�� ZREHL� VLHEHQ�
GDUDQ�VWDUEHQ��(V�PXVVWH�VLFK�EHL�GLHVHP�$XVEUXFK�XP�HLQHQ�VHKU�YLUXOHQWHQ�
6WDPP�JHKDQGHOW�KDEHQ��GD�/HJLRQHOOHQ�QRUPDOHUZHLVH�ZDUPH�7HPSHUDWXUHQ��
�



� (LQOHLWXQJ� ��

� � �

�
EHYRU]XJHQ� XQG� YRUQHKPOLFK� LP� 6RPPHU� .UDQNKHLWVDXVEU�FKH� GLHVHU� $UW�
KHUYRUUXIHQ��
�
�
���� 7D[RQRPLVFKH�(LQRUGQXQJ�
�
3KlQRW\SLVFK� NDQQ� GLH� *DWWXQJ� /HJLRQHOOD� LQ� ]DKOUHLFKH� 6SH]LHV� HLQJHWHLOW�
ZHUGHQ��GLH�DOOHUGLQJV�NHLQH�HLQKHLWOLFKH�'1$�+RPRORJLH�DXIZHLVHQ��'HQQRFK�
ZHUGHQ�GLHVH�6SH]LHV�LQ�HLQHU�HLQ]LJHQ�*DWWXQJ�]XVDPPHQJHIDVVW��GD�VLH�VLFK�
WURW]� JHULQJHU� JHQRW\SLVFKHU� hEHUHLQVWLPPXQJHQ� SKlQRW\SLVFK� VHKU� lKQOLFK�
VLQG��1HXPHLVWHU��������0LWWOHUZHLOH�XPIDVVW�GLH�*DWWXQJ�/HJLRQHOOD����6SH]LHV�
�&LDQFLRWWR��������PLW����6HURJUXSSHQ��6J���GLH�VLFK�LQ�KXPDQSDWKRJHQH��]��%��
/��SQHXPRSKLOD�6J�����Pl�LJ�KXPDQSDWKRJHQH��]��%��/��PLFGDGHL��/��GXPRIILL���
VHOWHQ�KXPDQSDWKRJHQH��]��%��/��DQLVD��/��ORQJEHDFKDH��XQG�VROFKH�XQWHUWHLOHQ�
ODVVHQ��I�U�GLH�ELVKHU�QRFK�NHLQH�+XPDQSDWKRJHQLWlW�EHVFKULHEHQ�ZXUGH��]��%��
/�� EUXQHQVLV�� /�� VWHLJHUZDOWLL�� �1HXPHLVWHU�� ������� +LHUEHL� YHUVWHKW�PDQ� XQWHU�
KXPDQSDWKRJHQHQ� 6SH]LHV� VROFKH�� GLH� EHIlKLJW� VLQG�� LQ� KXPDQH�:LUWV]HOOHQ�
HLQ]XGULQJHQ�XQG�LQWUD]HOOXOlU�]X�UHSOL]LHUHQ��
�
�
���� 'LDJQRVWLN�XQG�NOLQLVFKH�5HOHYDQ]�
�
%HL� /HJLRQHOOHQ� KDQGHOW� HV� VLFK� XP�PRQR�� RGHU� ORSKRWULFK� EHJHL�HOWH�� JUDP�
QHJDWLYH��IDNXOWDWLY�DQDHUREH�6WlEFKHQ�PLW�HLQHU�/lQJH�YRQ�������P�RGHU�PHKU�
XQG� HLQHP� 'XUFKPHVVHU� YRQ� �������� �P�� $QVWHOOH� GHU� *UDP�)lUEXQJ� HLJQHW�
VLFK�GLH� I�U�GHQ�5LFNHWWVLHQ��XQG�&KODP\GLHQ�1DFKZHLV�HQWZLFNHOWH�*LPHQH]�
)lUEXQJ� DOOHUGLQJV� EHGHXWHQG� EHVVHU�� 6HKU� VLFKHUH� (UJHEQLVVH� I�U� GHQ�
PLNURVNRSLVFKHQ�1DFKZHLV� GHU� DP�KlXILJVWHQ� YRUNRPPHQGHQ�6WlPPH� OLHIHUW�
GLH�GLUHNWH�,PPXQIOXRUHV]HQ]��+LHUEHL�ZHUGHQ�GLH�$QWLN|USHU�HLQHV�NRPPHU]LHOO�
HUZHUEEDUHQ� $QWLVHUXPV�� ZHOFKH� JHJHQ� GDV� +DXSWPHPEUDQSURWHLQ� GHU��



�� (LQOHLWXQJ� �

� �

�
%DNWHULHQ� �PDMRU� RXWHU� PHPEUDQH� SURWHLQ�  � 0203�� JHULFKWHW� VLQG�� ),7&�
�)OXRUHV]HLQ�,VRWKLRF\DQDW��PDUNLHUW�� VR� GDVV� /HJLRQHOOHQ� LP� 89�/LFKW� JU�Q�
HUVFKHLQHQ��'HU�1DFKZHLV� YRQ�/HJLRQHOOHQ�$QWLJHQHQ� LP�8ULQ�HUIROJW�PLW�+LOIH�
GHV� (Q]\P�,PPXQ�$VVD\V� �HQ]\PH� OLQNHG� LPPXQR� VRUEHQW� DVVD\�  � (/,6$��
�:KLWH� HW� DO�� ������ GH� 2U\� ������� GHV� 5DGLR�,PPXQ�$VVD\V� �UDGLR� LPPXQR�
DVVD\� �5,$�� �.RKOHU�HW�DO�� �������GHU�3RO\PHUDVHNHWWHQUHDNWLRQ� �SRO\PHUDVH�
FKDLQ� UHDFWLRQ�  � 3&5�� �+HOELJ� HW� DO�� ������ XQG�RGHU� GHU� /DWH[DJJOXWLQDWLRQ�
�6HGJZLFN� XQG� 7LOWRQ� ������� 'LHVHU� 7HVW� GLHQW� ]ZDU� YRUQHKPOLFK� GHU�
,GHQWLIL]LHUXQJ� YRQ� /�� SQHXPRSKLOD� 6J� ��� DOOHUGLQJV� YHUXUVDFKW� GLHVH� 6SH]LHV�
DEHU�DXFK�PHKU�DOV�����GHU�/HJLRQHOORVHQ��
$PLQRVlXUHQ�VLQG�GLH�SULPlU�YHUZHUWEDUHQ�.RKOHQVWRII��XQG�(QHUJLHTXHOOHQ��GD�
/HJLRQHOOHQ�DOV�FKHPRRUJDQRWURSKH�2UJDQLVPHQ�QLFKW�LQ�GHU�/DJH�VLQG��=XFNHU�
]X�VSDOWHQ��)�U�LKUH�$Q]XFKW�GLHQW�%&<( �$JDU��S+��������������EHVWHKHQG�DXV�
+HIHH[WUDNW�� $&(6�3XIIHU� �3DVFXOOH� HW� DO�� ������� $NWLYNRKOH�� �.HWRJOXWDUDW�
�(GHOVWHLQ��������/�&\VWHLQ��)HHOH\�HW�DO��������XQG�(LVHQSKRVSKDW��'HU�=XVDW]�
YRQ� $NWLYNRKOH� GLHQW� GHU� ,QDNWLYLHUXQJ� YRQ� 6DXHUVWRIIUDGLNDOHQ�� JHJHQ� GLH�
/HJLRQHOOHQ� KRFKJUDGLJ� HPSILQGOLFK� VLQG� �+RIIPDQ� HW� DO�� ������� $XI� GLHVHP�
VFKZDU]HQ�$JDU�HUVFKHLQHQ�/HJLRQHOOHQ�DOV�UXQGH��PLOFKJODVDUWLJH�.RORQLHQ��GLH�
ELVZHLOHQ� OHLFKW� JHOEOLFK� RGHU� EODX�URVD� RSDOHV]LHUHQ�� $XI� GLHVHP� VFKZDU]HQ�
$JDU�HUVFKHLQHQ�/HJLRQHOOHQ�DOV�UXQGH��PLOFKJODVDUWLJH�.RORQLHQ��GLH�ELVZHLOHQ�
OHLFKW�JHOEOLFK�RGHU�EODX�URVD�RSDOHV]LHUHQ��'LH�%HEU�WXQJ�GHU�.RORQLHQ�HUIROJW�
EHL� ���&� XQG� HLQHP� &2 � �*HKDOW� YRQ� ����� I�U� FLUFD� YLHU� 7DJH�� /HJLRQHOOHQ�
NRPPHQ�XELTXLWlU�LQ�VWHKHQGHQ�6��JHZlVVHUQ�LQ�GHU�1DWXU�YRU��VLQG�GRUW�DEHU�
VWHWV� PLW� $P|EHQ� DVVR]LLHUW�� GLH� GDPLW� GHQ� QDW�UOLFKHQ�:LUW� GLHVHU� %DNWHULHQ�
GDUVWHOOHQ��'XUFK�$HURVROH� HLQJHDWPHW�� JHODQJHQ�/HJLRQHOOHQ� LQ� GLH�KXPDQHQ�
$OYHRODUPDNURSKDJHQ�� ZR� VLH� UHSOL]LHUHQ� �$EE�� ��� XQG� XQWHU� 6FKlGLJXQJ� GHV�
/XQJHQHSLWKHOV�XQG�GHV�/XQJHQVXUIDFWDQWV�DW\SLVFKH�3QHXPRQLHQ�KHUYRUUXIHQ��
+DXSWHUUHJHU�GDEHL�LVW�/��SQHXPRSKLOD�6J����ZHOFKH�VRPLW�GLH�HSLGHPLRORJLVFK�
EHGHXWVDPVWH� 6SH]LHV� GDUVWHOOW�� 'HU� $QWHLO� DQ� DPEXODQW� HUZRUEHQHQ�
/HJLRQHOOHQ�3QHXPRQLHQ�DQ�GHU�*HVDPWKHLW�DOOHU�3QHXPRQLHQ�OLHJW�]ZLVFKHQ���
XQG��������0DFIDUODQH�HW�DO��������)ULLV�0ROOHU�HW�DO��������)LOH�HW�DO���������'HU��
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YRU�DOOHP�EHL�DOWHQ�XQG�LPPXQVXSSULPLHUWHQ�0HQVFKHQ�DXI��'LH�$QIDQJVVWDGLHQ�
VLQG� JHNHQQ]HLFKQHW� GXUFK� hEHONHLW�� 8QZRKOVHLQ�� %HQRPPHQKHLW�� .RSI�� XQG�
*OLHGHUVFKPHU]HQ�� XQSURGXNWLYHQ� +XVWHQ� XQG� )LHEHU�� 0DQLIHVWLHUW� VLFK� GLH�
.UDQNKHLW�� VR� OHLGHQ� GLH� 3DWLHQWHQ� XQWHU� SURGXNWLYHP� +XVWHQ�� $WHPQRW��
%UXVWVFKPHU]HQ�XQG�)LHEHU��ZHOFKHV�QLFKW� VHOWHQ�DXI��EHU����&�DQVWHLJW�XQG�
YRQ� 6FK�WWHOIURVW� EHJOHLWHW� LVW�� ,Q� NRPSOL]LHUWHQ� )lOOHQ� LVW� HLQH�
/HJLRQHOOHQLQIHNWLRQ� PLW� HLQHP� $5'6� �DFXWH�DGXOW� UHVSLUDWRU\� GLVWUHVV�
V\QGURPH�� YHUEXQGHQ�� ZDV� HLQ� 0XOWLRUJDQYHUVDJHQ� XQG� GDPLW� GHQ� W|GOLFKHQ�
$XVJDQJ�GHU�.UDQNKHLW�]XU�)ROJH�KDW��+HUYDV�HW�DO��������0RQIRUWH�HW�DO��������
:DDQGHUV�HW�DO��������)XPDUROD�HW�DO���������'DV�3RQWLDF�)LHEHU�KLQJHJHQ� LVW�
YHUJOHLFKEDU�PLW�HLQHU�6RPPHUJULSSH��WULWW�YRUZLHJHQG�EHL�MXQJHQ�XQG�JHVXQGHQ�
0HQVFKHQ�DXI�XQG� IRUGHUW�NHLQH�7RGHVRSIHU��'LH�.UDQNKHLWVV\PSWRPH�KLHUEHL�
VLQG�XQSURGXNWLYHU�+XVWHQ��DOOJHPHLQHV�8QZRKOVHLQ��)LHEHU��0�GLJNHLW��.RSI���
*OLHGHU��� %UXVW�� XQG�0XVNHOVFKPHU]HQ��:lKUHQG� VLFK� HLQH� /HJLRQHOORVH� �EHU�
0RQDWH�KLQZHJ]LHKHQ�NDQQ��LVW�GDV�3RQWLDF�)LHEHU�PHLVW�QDFK�FLUFD�I�QI�7DJHQ�
ZLHGHU�DEJHNOXQJHQ��
�

$EE�� ��� (LQ� PLW� /�� SQHXPRSKLOD
LQIL]LHUWHU�0DNURSKDJH����K�S��L���
%DU� ������P�

$QWHLO�DQ�QRVRNRPLDOHQ�3QHXPRQLHQ�PLW�
ELV�]X������0XGHU�HW�DO��������-RKQVRQ�
HW� DO�� ������ 5XI� HW� DO�� ������ LVW� QLFKW�
XQHUKHEOLFK�� VR� GDVV�
/HJLRQHOOHQSQHXPRQLHQ� HLQ� QLFKW� ]X�
XQWHUVFKlW]HQGHV� *HVXQGKHLWVULVLNR�
GDUVWHOOHQ�� -H� QDFK� ,PPXQVWDWXV� GHU�
LQIL]LHUWHQ� 3HUVRQ� VLQG� ]ZHL�
UHVXOWLHUHQGH� .UDQNKHLWVELOGHU� ]X�
XQWHUVFKHLGHQ� ±� GLH� /HJLRQHOORVH� XQG�
GDV� 3RQWLDF�)LHEHU�� 'LH� NODVVLVFKH�
/HJLRQlUVNUDQNKHLW��/HJLRQHOORVH���HLQH�
DW\SLVFKH� XQG� LPPHU� QRFK� RIW� W|GOLFK�
YHUODXIHQGH�3QHXPRQLH��WULWW�YRU�DOOHP��
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���� 9LUXOHQ]IDNWRUHQ�YRQ�/HJLRQHOOD�SQHXPRSKLOD�
�
'LH� LQWUD]HOOXOlUH� 9HUPHKUXQJVIlKLJNHLW� LQ� PRQR]\WlUHQ� =HOOHQ� ZLUG� DOV�
6FKO�VVHOPHFKDQLVPXV� GHU� /HJLRQHOOD�3DWKRJHQHVH� DQJHVHKHQ�� ,P� *HQRP�
YRQ� /�� SQHXPRSKLOD� NRQQWHQ� EHUHLWV�PHKUHUH�*HQORFL� QDFKJHZLHVHQ�ZHUGHQ��
GLH� LP� =XVDPPHQKDQJ� PLW� GHU� )lKLJNHLW� ]XU� LQWUD]HOOXOlUHQ� 9HUPHKUXQJ� LQ�
3KDJR]\WHQ� VWHKHQ��PLS� �PDFURSKDJH� LQIHFWLYLW\� SRWHQWLDWRU�� �&LDQFLRWWR� HW� DO��
������)LVFKHU�HW�DO��������� LFP��LQWUDFHOOXODU�PXOWLSOLFDWLRQ���0DUUD�HW�DO���������
GRW� �GHIHFWLYH� RUJDQHOOH� WUDIILFNLQJ�� �%HUJHU� XQG� ,VEHUJ� �������SPL� �SURWR]RDQ�
DQG� PDFURSKDJH� LQIHFWLYLW\� ORFL�� �*DR� HW� DO�� �������PLO� �PDFURSKDJH�VSHFLILF�
LQIHFWLYLW\�ORFL���*DR�HW�DO���������SUS��6WRQH�HW�DO���������LUD$%��9LVZDQDWKDQ�HW�
DO��������XQG�OYJ$��(GHOVWHLQ�HW�DO���������'DV�)HKOHQ�HLQHV�GLHVHU�*HQEHUHLFKH�
KHEW�GLH�)lKLJNHLW�]XU�LQWUD]HOOXOlUHQ�9HUPHKUXQJ�YRQ�/��SQHXPRSKLOD�6J���DXI�
E]Z�� I�KUW� ]X� HLQHU� 5HGX]LHUXQJ� XQG� 9HU]|JHUXQJ� GLHVHV� 3KlQRPHQV�
�&LDQFLRWWR�HW�DO�� ������&LDQFLRWWR�XQG�)LHOGV�������0DUUD�HW�DO��������%HUJHU�
XQG� ,VEHUJ� ������ *DR� HW� DO�� ������ *DR� HW� DO�� ������ 6WRQH� HW� DO�� ������
9LVZDQDWKDQ� HW� DO�� ������ (GHOVWHLQ� HW� DO�� ������� 1HEHQ� ]ZHL�
6HNUHWLRQVV\VWHPHQ� EHVLW]W� /�� SQHXPRSKLOD� ]HOODVVR]LLHUWH� 3URWHLQH�� (Q]\PH�
XQG�7R[LQH�DOV�SRWHQWLHOOH�9LUXOHQ]IDNWRUHQ��GLH�HV�GHQ�%DNWHULHQ�HUP|JOLFKW��LQ�
$P|EHQ�XQG�0DNURSKDJHQ�HLQ]XGULQJHQ�XQG�GRUW�LQ�VSH]LHOOHQ�3KDJRVRPHQ�]X�
UHSOL]LHUHQ�� %LVODQJ� NRQQWH� MHGRFK� NHLQHP� GHU� ]XU� 9LUXOHQ]� EHLWUDJHQGHQ�
)DNWRUHQ�HLQH�KHUDXVUDJHQGH�%HGHXWXQJ�EHLJHPHVVHQ�ZHUGHQ��'RZOLQJ�HW�DO��
��������
�
�
������ 2EHUIOlFKHQVWUXNWXUHQ�XQG�]HOODVVR]LLHUWH�.RPSRQHQWHQ�
�
�/36��/LSRSRO\VDFFKDULG���$XIJUXQG�VHLQHU�FKHPLVFKHQ�6WUXNWXU�XQWHUVFKHLGHW�
VLFK�GDV�/36�YRQ�/��SQHXPRSKLOD�6J����6XEW\S�3KLODGHOSKLD��YRQ�GHP�DQGHUHU�
JUDP�QHJDWLYHU� %DNWHULHQ�� 'DV� /LSLG� $� ZHLVW� KRKH� 0HQJHQ� DQ� YHU]ZHLJWHQ��
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)HWWVlXUHQ� DXI�� GLH� GRSSHOW� VR� ODQJ� VLQG� ZLH� GLH� $F\OJUXSSHQ� LQ�
/LSRSRO\VDFFKDULGHQ� YRQ� (QWHUREDNWHULHQ� �=lKULQJHU� HW� DO�� ������� (V� ZlUH�
GHQNEDU��GDVV�GLHVHU�HUK|KWH�*HKDOW�DQ�)HWWVlXUHQ�SKDJR]\WLHUWH�%DNWHULHQ�YRU�
LQWUD]HOOXOlU� LQ� $P|EHQ� YRUNRPPHQGHQ� (VWHUDVHQ� VFK�W]W� �=lKULQJHU� HW� DO��
������� 1�� XQG� 2�$FHW\OJUXSSHQ�� ZLH� DXFK� ��'HVR[\]XFNHU� VLQG� GLH�
+DXSWEHVWDQGWHLOH�GHU�lX�HUHQ�.HUQ]RQH��GLH�GXUFK�GLHVHQ�$XIEDX�K\GURSKREH�
(LJHQVFKDIWHQ�DXIZHLVW��'LH�LQQHUH�.HUQ]RQH�LVW�GXUFK�GDV�9RUKDQGHQVHLQ�YRQ�
.GR� ���'HVR[\�'�PDQQR�RFWXORVRQVlXUH�� GXUFKDXV� PLW� .HUQ]RQHQ�
HQWHUREDNWHULHOOHU� /LSRSRO\VDFFKDULGH� YHUJOHLFKEDU�� XQWHUVFKHLGHW� VLFK� GXUFK�
GDV� )HKOHQ� YRQ� +HSWRVH� XQG� 3KRVSKDWJUXSSHQ� DEHU� JOHLFK]HLWLJ� YRQ� GLHVHQ�
�=lKULQJHU�HW�DO���������'LH�2�VSH]LILVFKH�6HLWHQNHWWH�LVW�HLQ�+RPRSRO\PHU�DXV�
]HKQ� ELV� ��� (LQKHLWHQ� YRQ� ��$FHWDPLGLQR���DFHWDPLGR���2�DFHW\O���������
WHWUDGHVR[\�'�JO\FHUR�/�JDODFWR�QRQXORVRQVlXUH� �.QLUHO� HW� DO�� ������=lKULQJHU�
HW� DO�� ������� ZHOFKHV� DXFK� DOV� /HJLRQDPLQVlXUH� EH]HLFKQHW� ZLUG�� 'LH�
K\GURSKREHQ�2EHUIOlFKHQHLJHQVFKDIWHQ�N|QQWHQ�HV�H[WUD]HOOXOlUHQ�/HJLRQHOOHQ�
HUOHLFKWHUQ�� DQ� $P|EHQPHPEUDQHQ�� E]Z�� DQ� 0HPEUDQHQ� GHU�
$OYHRODUPDNURSKDJHQ�GHU�/XQJH�]X�DGKlULHUHQ��.QLUHO�HW�DO��������=lKULQJHU�HW�
DO���������:lKUHQG�VLFK�/LSRSRO\VDFFKDULGH�DQGHUHU�JUDP�QHJDWLYHU�%DNWHULHQ��
ZLH� ]�� %��(�� FROL� RGHU�6DOPRQHOOD� VVS��� DXV� SKHQROLVFKHQ�3KDVHQ� H[WUDKLHUHQ�
ODVVHQ�� LVW� GLHV� I�U� GDV�/�� SQHXPRSKLOD�/36� QLFKW�P|JOLFK��'LHVHV� /36�ZHLVW�
DXIJUXQG� IHKOHQGHU� IUHLHU� +\GUR[\OJUXSSHQ� GHUDUWLJ� JHVWHLJHUWH� K\GURSKREH�
(LJHQVFKDIWHQ� DXI�� GDVV� GLH� ([WUDNWLRQ� GLHVHV� 0ROHN�OV� QXU� DXV� XQSRODUHQ�
3KDVHQ� HUIROJHQ� NDQQ� �=lKULQJHU� HW� DO�� ������� ,P� *HJHQVDW]� ]X�
/LSRSRO\VDFFKDULGHQ�DQGHUHU�JUDP�QHJDWLYHU�%DNWHULHQ�UXIW�GDV�/��SQHXPRSKLOD�
/36�ZHGHU�6HSVLV�QRFK�VHSWLVFKHQ�6FKRFN�KHUYRU�XQG�IXQJLHUW�GDPLW�QLFKW�DOV�
NODVVLVFKHV�(QGRWR[LQ��(V�UHDJLHUW�LP�/LPXOXV�7HVW�]ZDU�SRVLWLY��UXIW�DEHU�NHLQH�
6KZDUW]PDQ�5HDNWLRQ�LQ�+DVHQ�XQG�0lXVHQ�KHUYRU��)XPDUROD�HW�DO���������'HV�
ZHLWHUHQ�NRQQWH�I�U�GLHVHV�0ROHN�O�JH]HLJW�ZHUGHQ��GDVV�HV�LP�9HUJOHLFK�]XP�
6DOPRQHOOD� HQWHULFD� �6HURYDU� 0LQQHVRWD��/36� HUVW� DE� HLQHU� WDXVHQGIDFK�
K|KHUHQ� .RQ]HQWUDWLRQ� LQ� GHU� /DJH� LVW�� 0RQR]\WHQ� ]X� DNWLYLHUHQ�� G�� K�� HLQH�
6HNUHWLRQ�SURLQIODPPDWRULVFKHU�=\WRNLQH�DXV]XO|VHQ� �1HXPHLVWHU�HW�DO����������
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$XIIlOOLJ� LVW� DXFK�� GDVV� GLHVHV� /36� QLFKW� GHQ� 7ROO�OLNH� 5H]HSWRU� �7/5�� ��
VWLPXOLHUW��VRQGHUQ�YLHOPHKU�7/5���DQ�GHU�6LJQDONDVNDGH�EHWHLOLJW�LVW��/HWWLQJD�HW�
DO��������*LUDUG�HW�DO���������'HV�ZHLWHUHQ�LVW�GDV�/36�YRQ�/��SQHXPRSKLOD�QLFKW�
]ZLQJHQG� DQ� GHU� 3KDJR]\WRVH� EHWHLOLJW�� ZLH� HV� HLJHQWOLFK� EHL� JUDP�QHJDWLYHQ�
%DNWHULHQ� ]X� HUZDUWHQ� ZlUH�� 'DEHL� PXVV� GLH� %HGHXWXQJ� YRQ�
.RPSOHPHQWUH]HSWRUHQ�I�U�GLH�3KDJR]\WRVH�YRQ�/HJLRQHOOHQ��3D\QH�XQG�+RUZLW]�
������ LQ�)UDJH�JHVWHOOW�ZHUGHQ��GD�EHL�%ORFNLHUXQJ�YRQ�.RPSOHPHQWUH]HSWRUHQ�
�&'���XQG�&'��E������ZLH�DXFK�EHL�9HUZHQGXQJ�YRQ�+H/D�=HOOHQ��GLH�QXU�VHKU�
JHULQJH�0HQJHQ�DQ�.RPSOHPHQWUH]HSWRUHQ�H[SULPLHUHQ��GLH�3KDJR]\WRVHUDWH�I�U�
/HJLRQHOOHQ�LGHQWLVFK�]X�QRUPDOHQ�KXPDQHQ�0RQR]\WHQ�ZDU��:HLVVJHUEHU�HW�DO��
������� $XFK� GLH� %ORFNLHUXQJ� DQGHUHU� 5H]HSWRUHQ�� ZLH� &'��� �/36�5H]HSWRU���
&'��� �� � �,QWHJULQ� .HWWH� GHV� )LEURQHNWLQ� 5H]HSWRUV��� ,&$0��� �LQWUDFHOOXODU�
DGKHVLRQ� PROHFXOH� ��� XQG� &'��� �7UDQVIHUULQUH]HSWRU��� lQGHUWH� GLH�
3KDJR]\WRVHUDWH�QLFKW��:HLVVJHUEHU�HW�DO���������
�
� 0LS� �PDFURSKDJH� LQIHFWLYLW\� SRWHQWLDWRU��� 0LS� LVW� HLQ� YRQ� /�� SQHXPRSKLOD�
H[SULPLHUWHV� 2EHUIOlFKHQSURWHLQ�� ZHOFKHV� LQWUDSKDJRVRPDO� DOV� PXOWLODPHOOlUH�
0HPEUDQVWUXNWXU� YRUOLHJW� �+HOELJ� HW� DO�� �������0LS� JHK|UW� ]XU�)DPLOLH� GHU�).�
���� ELQGHQGHQ� 3URWHLQH� XQG� ZHLVW� HLQH� 3HSWLG\O�3URO\O� FLV�WUDQV� ,VRPHUDVH�
�33,DVH�� $NWLYLWlW� DXI�� ZREHL� JH]HLJW� ZHUGHQ� NRQQWH�� GDVV� QLFKW� GLH� 33,DVH�
$NWLYLWlW�I�U�YROOVWlQGLJH�9LUXOHQ]�LQ�$FDQWKDPRHED�FDVWHOODQLL�YHUDQWZRUWOLFK�LVW��
VRQGHUQ� GLH� 1�WHUPLQDOH� 5HJLRQ� GHV� 0ROHN�OV�� ZHOFKH� I�U� GLH� $XVELOGXQJ�
VWDELOHU� 0LS� +RPRGLPHUH� EHQ|WLJW� ZLUG� �.|KOHU� HW� DO�� ������� 'HV� ZHLWHUHQ�
NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� GHU� 0LS� 3URPRWHU� GLUHNW� QDFK� 3KDJR]\WRVH�
XQWHUGU�FNW�ZLUG�XQG�HUVW����K�QDFK�,QIHNWLRQ�ZLHGHU�VHLQH�YROOH�$NWLYLWlW�HUODQJW�
�:LHODQG�HW�DO���������
�
� +VS��� �KHDW� VKRFN� SURWHLQ� �����'LHVHV� ]XU� )DPLOLH� GHU�+LW]HVFKRFNSURWHLQH�
JHK|ULJH� XQG� DOV� &KDSHURQ� IXQJLHUHQGH� 3URWHLQ� LVW� LQ� GHU� =HOOZDQG� YRQ� /��
SQHXPRSKLOD� YHUDQNHUW� XQG� ZLUG� ZlKUHQG� VHKU� IU�KHU� XQG� VHKU� VSlWHU�
,QIHNWLRQVVWDGLHQ� LQ� HQRUPHP� 0HQJHQ� V\QWKHWLVLHUW� �)HUQDQGH]� HW� DO�� �������
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*DUGXxR� HW� DO�� ����D��� $XFK� GLHVHP� 0ROHN�O� ZLUG� HLQH� %HGHXWXQJ� I�U� GLH�
9LUXOHQ]� ]XJHVSURFKHQ�� GD� GLH� %ORFNLHUXQJ� GHV� +VS��� 5H]HSWRUV� LQ�
PHQJHQDEKlQJLJHU� $UW� XQG� :HLVH� GLH� $GKlUHQ]� GHU� %DNWHULHQ� EHHLQIOXVVW�
�*DUGXxR� HW� DO�� ����E��� 'DU�EHU� KLQDXV� EHOHJHQ� HOHNWURQHQPLNURVNRSLVFKH�
6WXGLHQ�HLQH�3UR]HVVLHUXQJ�YRQ�+VS���LQ�GDV�=\WRSODVPD�GHU�:LUWV]HOOH�EHL�/��
SQHXPRSKLOD��QLFKW�DEHU�EHL�(��FROL��*DUGXxR�HW�DO������E���
�
�0203��PDMRU�RXWHU�PHPEUDQH�SURWHLQ���'LHVHV�����N'D�JUR�H�3URWHLQ�LVW�PLW�
3HSWLGRJO\NDQ� DVVR]LLHUW� XQG�ZHLVW� GLH�)XQNWLRQ�HLQHV�SRUHQELOGHQGHQ�.DQDOV�
DXI��*DED\�HW�DO���������'HV�ZHLWHUHQ�ELQGHW�GLH����N'D�JUR�H�8QWHUHLQKHLW�YRQ�
0203� DQ� GHQ� .RPSOHPHQWIDNWRU� &��� 'HU� VLFK� GDEHL� ELOGHQGH� .RPSOH[� DXV�
0203��&�EL�XQG�&5��ZLUG�GDQQ�OHW]WHQGOLFK�SKDJR]\WLHUW��%HOOLQJHU�.DZDKDUD�
XQG�+RUZLW]��������'LHV�LVW�ZDKUVFKHLQOLFK�QXU�HLQHU�YRQ�PHKUHUHQ�:HJHQ��GLH�
HV� /�� SQHXPRSKLOD� HUP|JOLFKHQ�� LQ� :LUWV]HOOHQ� ]X� JHODQJHQ�� GD�� ZLH� EHUHLWV�
HUZlKQW�ZXUGH��EHL�%ORFNLHUXQJ�YRQ�.RPSOHPHQWUH]HSWRUHQ�GLH�3KDJR]\WRVHUDWH�
I�U�/HJLRQHOOHQ�LGHQWLVFK�]X�QRUPDOHQ�KXPDQHQ�0RQR]\WHQ�ZDU��:HLVVJHUEHU�HW�
DO���������
�
�'RW2�'RW+�'LHVH�EHLGHQ�3URWHLQH�ZHUGHQ��ZLH�+VS����]X�VHKU�IU�KHQ�XQG�]X�
VHKU�VSlWHQ�,QIHNWLRQVVWDGLHQ�LQ�HQRUPHQ�0HQJHQ�DXI�GHQ�%DNWHULHQREHUIOlFKHQ�
H[SULPLHUW� �:DWDUDL�HW�DO���������'D�%DNWHULHQ��GLH�'RW2�XQG�'RW+�H[SULPLHUHQ��
EHGHXWHQG� EHVVHU� YRQ� :LUWV]HOOHQ� SKDJR]\WLHUW� ZHUGHQ� DOV� %DNWHULHQ�� GLH�
HQWZHGHU�NHLQH�RGHU�QXU�VHKU�JHULQJH�0HQJHQ�GLHVHU�3URWHLQH�DXIZHLVHQ��VWHOOHQ�
'RW2� XQG� 'RW+� ZDKUVFKHLQOLFK� ZLFKWLJH� 0HGLDWRUHQ� I�U� HLQH� YHUEHVVHUWH�
$XIQDKPH�LQ�:LUWV]HOOHQ�GDU��:DWDUDL�HW�DO����������
�
�)ODJHOOHQ�)ODJHOOHQ�ZHUGHQ�QXU�YRQ�YLUXOHQWHQ�/HJLRQHOOD�6SH]LHV�H[SULPLHUW��
/�� SQHXPRSKLOD� EHVLW]W� HLQ]HOQH��PRQRSRODUH� )ODJHOOHQ�� GLH� DXV� HLQHU� (LQKHLW�
EHVWHKHQ�� GHP�3URWHLQ�)OD$��=XP�HLQHQ� WUDJHQ�GLH�)ODJHOOHQ�]XU�0RWLOLWlW� GHU�
%DNWHULHQ� EHL�� ]XP�DQGHUHQ� XQWHUVW�W]HQ� VLH� GDV�(LQGULQJHQ� GHU�%DNWHULHQ� LQ�
:LUWV]HOOHQ�� 0ROHNXODUELRORJLVFKH� 6WXGLHQ� ]HLJHQ�� GDVV� IOD$�0XWDQWHQ� YRQ� /���
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SQHXPRSKLOD� LP� 9HUJOHLFK� ]XP� :LOGW\S� GHXWOLFK� VFKOHFKWHU� LQ� +H/D�=HOOHQ�
HLQ]XGULQJHQ� YHUP|JHQ�� �'LHWULFK� HW� DO�� ������ +HXQHU� HW� DO�� ������� 'LH�
([SUHVVLRQ�GHU�)ODJHOOHQ�LVW�DEKlQJLJ�YRQ�GHU�:DFKVWXPVSKDVH��LQ�GHU�VLFK�GLH�
%DNWHULHQ� EHILQGHQ�� YRQ� GHU� 7HPSHUDWXU�� GHU� 9HUI�JEDUNHLW� YRQ� $PLQRVlXUHQ�
XQG�GHU�9LVNRVLWlW�XQG�2VPRODULWlW�GHV�0HGLXPV��+HXQHU�HW�DO���������
�
�
������ 6HNUHWLRQVV\VWHPH�
�
/�� SQHXPRSKLOD� YHUI�JW� PLW� /VS� XQG� ,FP�'RW� �EHU� ]ZHL� 6HNUHWLRQVV\VWHPH��
ZREHL�GDV�,FP�'RW�6\VWHP�ELV�GDWR�EHGHXWHQG�EHVVHU�FKDUDNWHULVLHUW�LVW��
�
� /VS�� 'LHVHV� 7\S� ,,� 3URWHLQ�6HNUHWLRQVV\VWHP� NRQWUROOLHUW� GLH� 7UDQVOR]LHUXQJ�
GLYHUVHU� (Q]\PH�� ZLH� EHLVSLHOVZHLVH� 51DVH�� /LSDVH�� 3KRVSKROLSDVH� $��
3KRVSKROLSDVH�&�XQG�/\VRSKRVSKROLSDVH�$��5RVVLHU�HW�DO���������$OOHUGLQJV�LVW�
QRFK� QLFKW� YROOVWlQGLJ� JHNOlUW�� ZHOFKH� GLHVHU� H[SRUWLHUWHQ� )DNWRUHQ� GLH�
HLJHQWOLFKHQ�(IIHNWRUHQ�I�U�GLH�LQWUD]HOOXOlUH�9HUPHKUXQJ�XQG�9LUXOHQ]�VLQG��
�
� ,FP�'RW�� 'LHVHV� 7\S� ,9� 6HNUHWLRQVV\VWHP� ZLUG� YRQ� ��� GRW� XQG� LFP� *HQHQ�
NRGLHUW��0DUUD�HW�DO��������%HUJHU�XQG�,VEHUJ�������6DGRVN\�HW�DO��������$QGUHZV�
HW�DO���������'RW�,FP�0XWDQWHQ�YRQ�/��SQHXPRSKLOD�VLQG�QLFKW�]XU�LQWUD]HOOXOlUHQ�
5HSOLNDWLRQ�EHIlKLJW�� GD�GHUHQ�3KDJRVRPHQ�VFKQHOO�PLW�(QGR��XQG�/\VRVRPHQ�
IXVLRQLHUHQ��:LDWHU�HW�DO��������$QGUHZV�HW�DO��������5R\�HW�DO��������=XFNPDQ�HW�
DO�� ������0DWWKHZV� XQG�5R\� ������ &RHUV� HW� DO�� ������� $XIJUXQG� GLHVHU� 'DWHQ�
HUVFKHLQW� HV� UHDOLVWLVFK�� GDVV� 3URWHLQH�� GLH� GXUFK� GHQ� 'RW�,FP� 7UDQVSRUWHU�
VH]HUQLHUW�ZHUGHQ��I�U�/��SQHXPRSKLOD�HVVHQWLHOOH�(IIHNWRUPROHN�OH�GDUVWHOOHQ��XP�
LQ�$P|EHQ�RGHU�0DNURSKDJHQ�VRZRKO�HLQ�UHSOLNDWLYHV�3KDJRVRP�]X�HWDEOLHUHQ��
DOV�DXFK�GLH�:LUWV]HOOHQ�YHUODVVHQ�]X�N|QQHQ��%HUJHU�XQG�,VEHUJ�������%HUJHU�HW�
DO�� ������6HJDO� XQG�6KXPDQ� ������3XUFHOO� XQG�6KXPDQ� ������$QGUHZV�HW� DO��
������.LUE\�HW�DO��������9RJHO�HW�DO��������6HJDO�HW�DO��������&RHUV�HW�DO��������
+LOEL�HW�DO���������%LVODQJ�NRQQWHQ�QXU�YLHU�GHUDUWLJH�3URWHLQH��'RW$��,FP;��5DO)��
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XQG� /LG$�� LGHQWLIL]LHUW� ZHUGHQ�� 'RW$� LVW� HLQ� LQWHJUDOHV� 3URWHLQ� GHU� EDNWHULHOOHQ�
&\WRSODVPDPHPEUDQ��5R\�XQG�,VEHUJ�������XQG�ZLUG�YRQ�IO�VVLJNXOWXUJH]RJHQHQ�
%DNWHULHQ� LQ� .XOWXU�EHUVWlQGH� VH]HUQLHUW� �1DJDL� XQG� 5R\� ������� 'HV� ZHLWHUHQ�
HUJDEHQ� HOHNWURQHQPLNURVNRSLVFKH� $XIQDKPHQ�� GDVV� 'RW$� HLQH� KRKOH�
5LQJVWUXNWXU�DXIZHLVW�XQG�GDPLW�DOV�%HVWDQGWHLO�YRQ�3RUHQ�RGHU�0HPEUDQNDQlOHQ�
IXQJLHUHQ� N|QQWH� �1DJDL� XQG�5R\�������� ,FP;� LVW� LP�3HULSODVPD�GHU�%DNWHULHQ�
ORNDOLVLHUW� XQG� ZLUG� �ZLH� 'RW$�� YRQ� IO�VVLJNXOWXUJH]RJHQHQ� %DNWHULHQ� LQ�
.XOWXU�EHUVWlQGH� VH]HUQLHUW�� 'LH� 3UR]HVVLHUXQJ� GHV� 'RW$�� ZLH� DXFK� GHV� ,FP;�
3URWHLQV� LQ� HXNDU\RWLVFKHQ� :LUWV]HOOHQ� NRQQWH� DOOHUGLQJV� QRFK� QLFKW� JH]HLJW�
ZHUGHQ� �0DWWKHZV� XQG� 5R\� ������ 1DJDL� XQG� 5R\� ������� 5DO)� KLQJHJHQ�� HLQ�
$5)�*73DVH� $XVWDXVFKIDNWRU�� ZLUG� �EHU� GHQ� 'RW�,FP� 6HNUHWLRQVDSSDUDW� LQ�
:LUWV]HOOHQ�VH]HUQLHUW�XQG� LVW�HVVHQWLHOO� I�U�GLH�/RNDOLVLHUXQJ�YRQ�$5)��DXI�GHQ�
3KDJRVRPHQ��HLQHP�*73�ELQGHQGHQ�3URWHLQ��ZHOFKHV�GHQ�7UDQVSRUW�]ZLVFKHQ�
(5� XQG� *ROJL�$SSDUDW� VWHXHUW� �1DJDL� HW� DO�� ������� 3KDJRVRPHQ�� GLH� GRW�LFP�
0XWDQWHQ�HQWKDOWHQ��VLQG�QLFKW�PLW�$5)��DVVR]LLHUW��.DJDQ�XQG�5R\���������/LG$�
�OLG� �ORZHUHG�YLDELOLW\�LQ�WKH�SUHVHQFH�RI�GRW��ZLUG�LQ�'RW�,FP�DEKlQJLJHU�$UW�XQG�
:HLVH�GXUFK�GLH�SKDJRVRPDOH�0HPEUDQ�WUDQVOR]LHUW��&RQRYHU�HW�DO���������(V�
IXQJLHUW�GDEHL�ZDKUVFKHLQOLFK�DOV�ÄFRXSOLQJ�SURWHLQ³� �&DEH]RQ�HW�DO��������XQG�
HUOHLFKHUW� P|JOLFKHUZHLVH� GLH� 6H]HUQLHUXQJ� YRQ� (IIHNWRUPROHN�OHQ� GXUFK� GHQ�
'RW�,FP�6HNUHWLRQVDSSDUDW� LQ�:LUWV]HOOHQ��*HVW�W]W�ZLUG�GLHVH�7KHVH�GDGXUFK��
GDVV�/LG$�PHPEUDQDVVR]LLHUWHQ�QXNOHRWLGELQGHQGHQ�3URWHLQHQ�GHU�7UD*�)DPLOLH�
VHKU� lKQOLFK� LVW� �&RQRYHU� HW� DO�� ������� ZHOFKH� PLW� GHQ� ]X� VH]HUQLHUHQGHQ�
(IIHNWRUPROHN�OHQ�GHUDUW�LQWHUDJLHUHQ��LQGHP�VLH�GLH�(IIHNWRUPROHN�OH�UHNUXWLHUHQ�
XQG�VLH�GHP�6HNUHWLRQVDSSDUDW�]XI�KUHQ���
8P� LKUH� :LUWV]HOOHQ� ZLHGHU� YHUODVVHQ� ]X� N|QQHQ�� ELOGHQ� LQWUD]HOOXOlUH�
/HJLRQHOOD�%DNWHULHQ� PLW� LQWDNWHP� 'RW�,FP� 7\S� ,9� 6HNUHWLRQVV\VWHP� HLQ�
SRUHQELOGHQGHV� 7R[LQ�� ZHOFKHV� ]XU� &\WRO\VH� GHU� :LUWV]HOOH� I�KUW� �%\UQH� XQG�
6ZDQVRQ�������$OOL�HW�DO���������0XWDQWHQ��GLH�QLFKW�]XU�7R[LQELOGXQJ�EHIlKLJW�
VLQG�� VLQG� ]ZDU� LQ� GHU� /DJH�� LQWUD]HOOXOlU� ]X� UHSOL]LHUHQ�� YHUP|JHQ� DEHU� QLFKW��
QHXH�:LUWV]HOOHQ� ]X� LQIL]LHUHQ� �$OOL� HW� DO�� ������0ROPHUHW� �������:lKUHQG�GLH�
=\WRWR[L]LWlW�HUVW�DP�(QGH�HLQHV�,QIHNWLRQV]\NOXVVHV�]XP�7UDJHQ�NRPPW��LVW�GLH��
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,QGXNWLRQ� GHU� $SRSWRVH� HLQ� 3UR]HVV� GHU� IU�KHQ� ,QIHNWLRQVVWDGLHQ� �$OOL� HW� DO��
������=LQN�HW�DO���������$XFK�KLHUEHL�VSLHOW�GHU�'RW�,FP�6HNUHWLRQVDSSDUDW�HLQH�
ZLFKWLJH�5ROOH��GD�GLYHUVH�GRW�LFP�0XWDQWHQ�QLFKW�LQ�GHU�/DJH�VLQG��$SRSWRVH�]X�
LQGX]LHUHQ� �=LQN� HW� DO�� ������� 0ROPHUHW� HW� DO�� ������� KDEHQ� LP� 5DKPHQ� GHU�
$SRSWRVHLQGXNWLRQ� GLH� $NWLYLHUXQJ� YRQ� &DVSDVH� �� LQ� $EKlQJLJNHLW� YRQ� ,FP6��
,FP5� XQG� ,FP4� EHVFKULHEHQ�� 1HXPHLVWHU� HW� DO�� ������� NRQQWHQ� GHQ�
0HFKDQLVPXV� GHU� $SRSWRVHLQGXNWLRQ� GXUFK� /HJLRQHOOHQ� �EHU� GHQ�
PLWRFKRQGULDOHQ�$NWLYLHUXQJVZHJ�DXVDUEHLWHQ��
�
�
���� %LPRUSKHU�/HEHQV]\NOXV�YRQ�/HJLRQHOOD�SQHXPRSKLOD�
�
/HJLRQHOOHQLQIHNWLRQHQ�VLQG�JHNHQQ]HLFKQHW�GXUFK�LQWUD]HOOXOlUHV�:DFKVWXP�GHU�
%DNWHULHQ� XQG� H[WUD]HOOXOlUH� =ZLVFKHQVWDGLHQ�� LQ� GHQHQ� GLH� %DNWHULHQ� QHXH�
:LUWV]HOOHQ� LQIL]LHUHQ�� :lKUHQG� LQWUD�� XQG� H[WUD]HOOXOlUHQ� :DFKVWXPVSKDVHQ�
ZHLVHQ� /HJLRQHOOHQ� XQWHUVFKLHGOLFKH� (LJHQVFKDIWHQ� DXI� XQG� ODVVHQ� VLFK� LQ�
UHSOLNDWLYH� �LQWUD]HOOXOlUH�� XQG� WUDQVPLVVLYH� �H[WUD]HOOXOlUH�� )RUPHQ� HLQWHLOHQ��
:lKUHQG�GHU�LQWUD]HOOXOlUHQ�9HUPHKUXQJ�ZHFKVHOW�/��SQHXPRSKLOD�GXUFKJlQJLJ�
GLH� PRUSKRORJLVFKH� (UVFKHLQXQJ� YRQ� DQIlQJOLFKHQ� UHSOLNDWLYHQ� )RUPHQ� ]X�
VRJHQDQQWHQ�0,)V��PDWXUH�LQWUDFHOOXODU�IRUPV��VSlWHU�,QIHNWLRQVVWDGLHQ��'LHVHU�
PRUSKRORJLVFKH� 6ZLWFK� JHKW� HLQKHU� PLW� PDQQLJIDOWLJHQ� bQGHUXQJHQ� GHV�
(UVFKHLQXQJVELOGHV� GHU� 0HPEUDQHQ�� HLQHU� JHVWHLJHUWHQ� 6\QWKHVH� YRQ� +VS���
XQG� UHVXOWLHUW� LQ� HLQHU� ]HKQIDFKHQ� 6WHLJHUXQJ� GHU� ,QIHNWLRVLWlW�� G�� K�� HUK|KWHU�
5HVLVWHQ]� JHJHQ�EHU� $QWLELRWLND�� 'HWHUJHQ]LHQ� XQG� GHU� bQGHUXQJ� GHV� S+�
:HUWHV��*DUGXxR�HW�DO���������'HU�hEHUJDQJ�YRQ�GHU�H[SRQHQWLHOOHQ�LQ�GLH�SRVW�
H[SRQHQWLHOOH�:DFKVWXPVSKDVH��ZLH�DXFK�GLH�/LPLWLHUXQJ�YRQ�1lKUVWRIIHQ�O|VW�
GHQ� hEHUJDQJ� YRQ� UHSOLNDWLYHQ� ]X� WUDQVPLVVLYHQ�� YLUXOHQWHQ� %DNWHULHQ� DXV��
ZHOFKH�]\WRWR[LVFK��EHZHJOLFK��VWUHVVUHVLVWHQW�XQG�QDWULXPVHQVLWLY�VLQG� �%\UQH�
XQG�6ZDQVRQ� HW� DO�� ������� =X� GLHVHP�=HLWSXQNW� I�KUW� GLH� LQLWLDOH�%LOGXQJ�XQG�
$NNXPXODWLRQ�YRQ�SS*SS�]XU�ÄVWULQJHQW�UHVSRQVH³��&DVKHO�HW�DO��������XQG�O|VW��
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HLQH� UHJXODWRULVFKH� .DVNDGH� DXV�� GLH� ]XU� YROOHQ� $XVELOGXQJ� GHU� JHQDQQWHQ�
9LUXOHQ]IDNWRUHQ� I�KUW�� EHL� GHU� LQWUD]HOOXOlUHQ� 9HUPHKUXQJ� MHGRFK� NHLQH� 5ROOH�
VSLHOW��+DPPHU�XQG�6ZDQVRQ�������%DFKPDQ�XQG�6ZDQVRQ�������+DPPHU�HW�
DO�� ������� 'LH� .RQVWLWXHQWHQ� GLHVHU� .DVNDGH� VLQG� /HW$�/HW6�� HLQ�
=ZHLNRPSRQHQWHQUHJXODWRU��5SR6�XQG�)OL$��]ZHL� �)DNWRUHQ�XQG� OHW(��HLQ�QHX�
LGHQWLIL]LHUWHU� *HQORNXV� �+DPPHU� HW� DO�� ������� 'LH� ([SUHVVLRQ� YRQ� &VU$��
ZHOFKHV� HEHQIDOOV� ZHVHQWOLFK� DP� 6ZLWFK� YRQ� UHSOLNDWLYHQ� ]X� YLUXOHQWHQ�
%DNWHULHQIRUPHQ� EHWHLOLJW� LVW�� ZLUG� ZLHGHUXP� UH]LSURN� YRQ� /HW$�6� JHVWHXHUW��
LQGHP�&VU$� NXU]� QDFK�3KDJR]\WRVH�XQG�ZlKUHQG�GHU� UHSOLNDWLYHQ�3KDVH�YRQ�
/HW$�6� UHSULPLHUW� XQG� HUVW� DP� (QGH� GHU� SRVW�H[SRQHQWLHOOHQ� 3KDVH� ZLHGHU�
DNWLYLHUW�ZLUG��0RORIVN\�XQG�6ZDQVRQ��������
�
�
���� 3KDJRVRPHQUHLIXQJ�,QWUD]HOOXOlUH�3DWKRJHQH�
�
*HODQJHQ� )UHPGSDUWLNHO�� ZLH� EHLVSLHOVZHLVH� 0LNURRUJDQLVPHQ�� LQ� GHQ�
PHQVFKOLFKHQ�2UJDQLVPXV�� ZHUGHQ� VLH� LQ� 3KDJRVRPHQ� DXIJHQRPPHQ��'LHVH�
IXVLRQLHUHQ�QDFKIROJHQG�PLW�(QGR��XQG�/\VRVRPHQ��HLQ�3UR]HVV��GHU�DXFK�DOV�
3KDJRVRPHQUHLIXQJ� EH]HLFKQHW� ZLUG� XQG� GHP� HQ]\PDWLVFKHQ� $EEDX�
LQWHUQDOLVLHUWHU� )UHPGSDUWLNHO� GLHQW�� 'LHV� EHLQKDOWHW� DXFK� GLH� $QVlXHUXQJ� GHU�
3KDJRVRPHQ��GD�O\VRVRPDOH�(Q]\PH�HUVW�EHL�QLHGULJHQ�S+�:HUWHQ��S+����������
YROO�DNWLY�VLQG��3KDJRVRPHQPHPEUDQHQ�ZHLVHQ�]X�YHUVFKLHGHQHQ�=HLWSXQNWHQ�
QXU� EHVWLPPWH� 0DUNHUSURWHLQH� DXI�� 'LHV� JHZlKUOHLVWHW� GHQ� ]HLWOLFK� VWUHQJ�
NRQ]HUWLHUWHQ� $EODXI� YRQ� )XVLRQVSUR]HVVHQ� ]ZLVFKHQ� 3KDJR��� (QGR�� XQG�
/\VRVRPHQ� XQG� OlVVW� JOHLFK]HLWLJ� DXI� GHQ� Ä5HLIXQJVJUDG³� GHU� 3KDJRVRPHQ�
VFKOLH�HQ��'LH�ZLFKWLJVWHQ�0DUNHUSURWHLQH�VLQG�UDE��XQG�GHU�7UDQVIHUULQUH]HSWRU�
�7I5�� DOV� 0DUNHU� IU�KHU� (QGRVRPHQ� XQG� UDE��� 0DQQRVH���SKRVSKDWUH]HSWRU��
&DWKHSVLQ� '�� /$03��� �O\VRVRPH� DVVRFLDWHG� PHPEUDQH� SURWHLQ� ��� XQG� GLH�
YDNXROlUH� + � �$73DVH� DOV� VSlWH� HQGRVRPDOH� E]Z�� O\VRVRPDOH� 0DUNHU��
%HVWLPPWH� LQWUD]HOOXOlUH�3DWKRJHQH�DOOHUGLQJV�XPJHKHQ�GLH�$QVlXHUXQJ� LKUHU��
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3KDJRVRPHQ�� ZLH� DXFK� GHQ� EHVFKULHEHQHQ� $EEDXSUR]HVV� XQG� VLQG� GHVKDOE�
EHIlKLJW�� LQ� =HOOHQ� GHV� 2UJDQLVPXV� ]X� SHUVLVWLHUHQ� XQG� ]X� UHSOL]LHUHQ�� 'DEHL�
SUlVHQWLHUHQ� VLH� QXU� EHVWLPPWH� 0DUNHUSURWHLQH� DXI� LKUHQ� 3KDJRVRPHQ� XQG�
XQWHUELQGHQ� GHP]XIROJH� GLH� 3KDJRVRPHQUHLIXQJ� ]X� EHVWLPPWHQ�� I�U� VLH�
FKDUDNWHULVWLVFKHQ�� =HLWSXQNWHQ�� 'LH� &KDUDNWHULVLHUXQJ� 0\FREDFWHULXP� ERYLV�
%&*� HQWKDOWHQGHU� 3KDJRVRPHQ� YHUGHXWOLFKWH�� GDVV� GLHVH� ]ZDU� GHQ�
HQGRVRPDOHQ� 0DUNHU� UDE�� DXIZLHVHQ� �9LD� HW� DO�� ������� DOOHUGLQJV� QLFKW� PLW�
/\VRVRPHQ�IXVLRQLHUWHQ��+DVDQ�HW�DO��������9LD�HW�DO��������XQG�GDU�EHU�KLQDXV�
GDV�Y�61$5(�3URWHLQ�&HOOXEUHYLQ�GHJUDGLHUWHQ��)UDWWL�HW�DO���������)�U�LVROLHUWH�
6DOPRQHOOD�W\SKLPXULXP�3KDJRVRPHQ�NRQQWH�GHPRQVWULHUW�ZHUGHQ��GDVV�VLH�GLH�
0DUNHUSURWHLQH� /$03��� XQG� ]X� ���� &DWKHSVLQ�'� DXIZLHVHQ� XQG� QLFKW�
O\VRVRPDO� ]HUVW|UW� ZXUGHQ�� ZRKLQJHJHQ� LVROLHUWH�<HUVLQLD� SVHXGRWXEHUFXORVLV�
3KDJRVRPHQ�&DWKHSVLQ�'�XQG�&DWKHSVLQ�/�DOV�0DUNHUSURWHLQH�DXIZLHVHQ�XQG�
HLQHU� O\VRVRPDOHQ� 'HJUDGDWLRQ� XQWHUZRUIHQ� ZDUHQ� �0LOOV� XQG� )LQOD\� �������
,VROLHUWH� $ILSLD� IHOLV� HQWKDOWHQGH� 3KDJRVRPHQ� ZDUHQ� ZHGHU� PLW� IU�KHQ�
HQGRVRPDOHQ�0DUNHUQ��ZLH�(($�� �HDUO\�HQGRVRPH�DQWLJHQ����� UDE���7I5�XQG�
7$&2� �WU\SWRSKDQH� DVSDUWDWH� FRQWDLQLQJ� SURWHLQ�� DVVR]LLHUW�� QRFK� PLW� VSlWHQ�
HQGRVRPDOHQ�RGHU�O\VRVRPDOHQ�0DUNHUQ��ZLH�&DWKHSVLQ�'����*OXFXURQLGDVH��Y�
$73DVH�� UDE��� 0DQQRVH���SKRVSKDWUH]HSWRU�� 9$03��� �YHVLFOH�DVVRFLDWHG�
PHPEUDQH�SURWHLQ�����/$03���XQG�/$03����/�KUPDQQ�HW�DO����������
'DV� 3KDJRVRP� YRQ� /�� SQHXPRSKLOD� ZHLVW� NHLQ� UDE�� XQG� DXFK� QXU� JHULQJH�
0HQJHQ�DQ�UDE��DXI��&OHPHQV�HW�DO�������D������E���/$03���XQG�&DWKHSVLQ�'�
ODVVHQ� VLFK� DOOHUGLQJV� ]X� VSlWHQ� =HLWSXQNWHQ� �a������ K�� DXI� GLHVHQ�
3KDJRVRPHQ�QDFKZHLVHQ��6WXUJLOO�.RV]\FNL�XQG�6ZDQVRQ��������������K�QDFK�
,QIHNWLRQ� VLQG� FLUFD� ���� GHU� /�� SQHXPRSKLOD�� 3KDJRVRPHQ� PLW� /\VRVRPHQ�
YHUVFKPRO]HQ�� ZDV� LQ� (LQNODQJ�PLW� HLQHU� $QVlXHUXQJ� DXI� HLQHQ� S+�:HUW� YRQ�
a���� VWHKW� �+RUZLW]� XQG�0D[ILHOG� ������6WXUJLOO�.RV]\FNL�XQG�6ZDQVRQ��������
%LV� MHW]W�VLQG�GLH�0HFKDQLVPHQ�GHU�DXVEOHLEHQGHQ� IU�KHQ�$QVlXHUXQJ�XQNODU��
�EHU�HLQH�%ORFNLHUXQJ�GHU�YDNXROlUHQ�+ � �$73DVH�XQG�GLH�1HXWUDOLVLHUXQJ�GHV�
LQWUDSKDJRVRPDOHQ�0LOLHXV� ZLUG� DEHU� GLVNXWLHUW� �5R\� XQG� 7LOQH\� ������� 'XUFK�
GHQ� %HVLW]� ]ZHLHU� .DWDODVH�3HUR[LGDVHQ� XQWHUELQGHW�/�� SQHXPRSKLOD� DXFK� GHQ��



� (LQOHLWXQJ� ���

� � �

�
ÄR[LGDWLYH�EXUVW³�XQG�JHZlKUOHLVWHW�VRPLW�GLH�%LOGXQJ�GHV�UHSOLNDWLYHQ�3KDJRVRPV�
XQG� GDPLW� GDV� LQWUD]HOOXOlUH� hEHUOHEHQ� �%DQG\RSDGK\D\�� HW� DO�� ������� (LQ�
GXUFKJlQJLJHV� 3KlQRPHQ� LVW� GLH� 7DWVDFKH�� GDVV� GDV� UHSOLNDWLYH� /��
SQHXPRSKLOD�3KDJRVRP� LP� /DXIH� HLQHU� ,QIHNWLRQ� VRZRKO� PLW� GHP�
HQGRSODVPDWLVFKHQ�5HWLNXOXP��(5��DOV�DXFK�PLW�5LERVRPHQ�DVVR]LLHUW� LVW�XQG�
GLH� DQIlQJOLFKH� SKDJRVRPDOH� 3ODVPDPHPEUDQ� LQ� HLQH� (5�0HPEUDQ�
XPJHZDQGHOW�ZLUG��.DW]�XQG�+DVKHPL�������+RUZLW]�������6ZDQVRQ�XQG�,VEHUJ�
������ 7LOQH\� HW� DO�� ������� 'HV� :HLWHUHQ� ZHLVW� GDV� 3KDJRVRP� DXFK�
0DUNHUSURWHLQH� GHV� (5� DXI� �$EX�.ZDLN� ������ 6ZDQVRQ� XQG� ,VEHUJ� ������
6ZDQVRQ� HW� DO�� ������ .DJDQ� XQG� 5R\� ������ XQG� N|QQWH� DOV� $XWRSKDJRVRP�
DQJHVHKHQ� ZHUGHQ� �6ZDQVRQ� XQG� ,VEHUJ� ������ 'RUQ� HW� DO�� ������� 'DV�
(LQVFKODJHQ� GHV� DXWRSKDJLVFKHQ� :HJHV� LVW� ZDKUVFKHLQOLFK� DOV�
6FKO�VVHOPHFKDQLVPXV�I�U�GDV�hEHUOHEHQ�YRQ�/��SQHXPRSKLOD�DQ]XVHKHQ��GD�
3HSWLGH� DOV� HLQ]LJH� YHUZHUWEDUH� .RKOHQVWRII�� XQG� (QHUJLHTXHOOH� QXU� LQQHUKDOE�
GHV�DXWRSKDJRVRPDOHQ�:HJHV�SUR]HVVLHUW�ZHUGHQ��'RUQ�HW�DO���������
�
�
���� =LHOVHW]XQJ�GLHVHU�$UEHLW�
�
/HJLRQHOOHQ� VLQG�EHGHXWVDPH�3QHXPRQLHHUUHJHU�� GLH� EHIlKLJW� VLQG�� VLFK�QDFK�
LQKDODWLYHU� ,QIHNWLRQ� XQWHU� $XVELOGXQJ� VSH]LHOOHU� 3KDJRVRPHQ�� ZHOFKH� PLW�
HQGRSODVPDWLVFKHP�5HWLNXOXP� XQG�5LERVRPHQ� DVVR]LLHUW� VLQG�� LQWUD]HOOXOlU� LQ�
$OYHRODUPDNURSKDJHQ� ]X� YHUPHKUHQ�� 'LH� 0HFKDQLVPHQ� GHU�
3KDJRVRPHQELOGXQJ��ZLH�DXFK�GLH�GHU�LQWUD]HOOXOlUHQ�5HSOLNDWLRQ��GLH�EHLGH�DOV�
*UXQGODJH� I�U� GLH� 9LUXOHQ]� GLHVHU� 2UJDQLVPHQ� DQ]XVHKHQ� VLQG�� VLQG� QXU� LQ�
$QVlW]HQ� FKDUDNWHULVLHUW�� 2EZRKO� EHUHLWV� HLQH� 9LHO]DKO� DQ� 9LUXOHQ]IDNWRUHQ�
EHVFKULHEHQ� ZXUGH�� NRQQWH� ELVODQJ� NHLQHP� GLHVHU� )DNWRUHQ� HLQH� GRPLQDQWH�
%HGHXWXQJ�EHLJHPHVVHQ�ZHUGHQ��6FKRQ�ODQJH�=HLW�ZLUG�DEHU�GLVNXWLHUW��RE�GDV�
/36� YRQ� /�� SQHXPRSKLOD� 6J� �� ZlKUHQG� HLQHU� ,QIHNWLRQ� DOV� ZLFKWLJHV�
(IIHNWRUPROHN�O�DQ]XVHKHQ�VHLQ�N|QQWH��GD�HV�VLFK�DXIJUXQG�VHLQHU�FKHPLVFKHQ��
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6WUXNWXU� GHXWOLFK� YRQ� GHQ� /LSRSRO\VDFFKDULGHQ� DQGHUHU� JUDP�QHJDWLYHU�
%DNWHULHQ� XQWHUVFKHLGHW� XQG� NHLQH� NODVVLVFKH� (QGRWR[LQNDSD]LWlW� DXIZHLVW��
*HVW�W]W�ZLUG�GLHVH�9HUPXWXQJ�GXUFK�GLH�7DWVDFKH��GDVV�/��SQHXPRSKLOD�6J���
DOV� +DXSWHUUHJHU� GHU� /HJLRQHOORVH� GLH� LPPXQGRPLQDQWH� 6SH]LHV� GDUVWHOOW��
'HQNEDU�ZlUH�GLH�,QWHUDNWLRQ�PLW�3KDJRVRPHQPHPEUDQHQ�XQG�JHJHEHQHQIDOOV�
GLH� 7UDQVOR]LHUXQJ� GHV� /36� LQ� ]\WRSODVPDWLVFKH� .RPSDUWLPHQWH� GHU�
:LUWV]HOOHQ�� GD� GHU� XQJHZ|KQOLFK� KRKH�$QWHLO� DQ� )HWWVlXUHQ� XQG� GLH� HQRUPH�
+\GURSKREL]LWlW�JUXQGOHJHQGH�9RUDXVVHW]XQJHQ�GDI�U�GDUVWHOOHQ��
,P� 5DKPHQ� GHU� YRUOLHJHQGHQ� $UEHLW� VROOWH� GHVKDOE� HLQJDQJV� PLWWHOV�
,PPXQRJROG�0DUNLHUXQJHQ�XQG�(OHNWURQHQPLNURVNRSLH�JHNOlUW�ZHUGHQ��RE�GDV�
/36�YRQ�/��SQHXPRSKLOD�LQWUD]HOOXOlU�JHVKHGGHW�XQG�LQ�LQWUDSKDJRVRPDOH�E]Z��
]\WRSODVPDWLVFKH� .RPSDUWLPHQWH� GHU� :LUWV]HOOHQ� SURSDJLHUW� ZLUG�� ,P� )DOOH�
LQWUD]HOOXOlUHQ�6KHGGLQJV�VROOWHQ�57�3&5�$QDO\VHQ�$XIVFKOXVV�GDU�EHU�JHEHQ��
RE�GLH�/36�%LRV\QWKHVH�HLQHU�LQWUD]HOOXOlUHQ�5HJXODWLRQ�XQWHUOLHJW��(LQ�ZHLWHUHU�
$VSHNW�GLHVHU�$UEHLW�ZDU�HV��GLH�]HLWOLFKHQ�$EOlXIH��GHQHQ�GLH�$VVR]LDWLRQ�GHU�
3KDJRVRPHQ� PLW� HQGRSODVPDWLVFKHP� 5HWLNXOXP� XQG� 5LERVRPHQ� XQWHUOLHJW��
DXI]X]HLJHQ�
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� .DSLWHO��������0DWHULDO�XQG�0HWKRGHQ�
�
�
���� =HOONXOWXU�
�
00��=HOOHQ�� ZLH� DXFK� /HJLRQHOOHQ�� ZXUGHQ� EHL� ���&� XQG� ��� &2 � � LQNXELHUW��
6RZHLW�HV�QLFKW�DQGHUV�DQJHJHEHQ�LVW��ZXUGHQ�00��=HOOHQ�I�U�]HKQ�0LQXWHQ�EHL�
����[�J�]HQWULIXJLHUW��/HJLRQHOOHQ�I�U����0LQXWHQ�EHL������[�J��
�
�
������ $Q]XFKW�XQG�6WDPPKDOWXQJ�YRQ�/��SQHXPRSKLOD�
�
/�� SQHXPRSKLOD� 6J� �� 6XEVWDPP� 3KLODGHOSKLD�� HLQ� 9HUWUHWHU� GHU�
KXPDQSDWKRJHQHQ�6SH]LHV��ZXUGH�XQV� IUHXQGOLFKHUZHLVH�YRQ�+HUUQ�'U��%DUU\�
)LHOGV� ]XU� 9HUI�JXQJ� JHVWHOOW�� (V� KDQGHOW� VLFK� GDEHL� XP� HLQ� 3DWLHQWHQLVRODW��
ZHOFKHV� ZHQLJHU� DOV� GUHL� 0DO� �EHU� $JDU� SDVVDJLHUW� XQG� DQVFKOLH�HQG� LQ�
O\VLHUWHP� 3IHUGHEOXW� EHL� ±���&� JHODJHUW� ZXUGH�� )�U� GLH� 9HUVXFKH� ZXUGHQ�
HLQJHIURUHQH� 3UREHQ� DXIJHWDXW� XQG� DXI� %&<( �$JDU� �EHU� 1DFKW� LQNXELHUW��
$QVFKOLH�HQG� ZXUGH� HLQH� ,PSI|VH� GHU� DQJHZDFKVHQHQ� %DNWHULHQ�
DEJHQRPPHQ�� DXI� QHXHQ� $JDU� �EHUWUDJHQ� XQG� I�U� ZHLWHUH� GUHL� ELV� YLHU� 7DJH�
EHEU�WHW�� 'LH� :HLWHUSDVVDJLHUXQJ� GHU� 5HLQNXOWXUHQ� HUIROJWH� LP� $EVWDQG� YRQ�
MHZHLOV� VLHEHQ� 7DJHQ�� $OV� 6WHULONRQWUROOH� GLHQWH� EHL� DOOHQ� 3DVVDJHQ� HLQH�
6XENXOWXU�DXI�&ROXPELD�%OXWDJDU��
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�'U��%DUU\�)LHOGV��/HJLRQHOOD�/DERUDWRU\��5HVSLUDWRU\�'LVHDVH�/DE�6HFWLRQ��'LYLVLRQ�RI�%DFWHULDO�
DQG�0\FRWLF�'LVHDVHV��&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&���$WODQWD��*$�������

�
�
������ .XOWLYLHUXQJ�GHU�0RQR�0DF����00���=HOOHQ�
�
00��=HOOHQ�ZXUGHQ�DXV�7XPRU]HOOHQ�HLQHU�FKURQLVFKHQ�P\HORLVFKHQ�/HXNlPLH�
�&0/�� DOV� =HOOOLQLH� HWDEOLHUW� �=LHJOHU�+HLWEURFN� HW� DO�� ������� 6LH� ZHLVHQ�
(LJHQVFKDIWHQ� UHLI]HOOLJHU� 0RQ]\WHQ� DXI� XQG� HUI�OOHQ� VlPWOLFKH� )XQNWLRQHQ�
KXPDQHU� %OXWPRQR]\WHQ�� ZLH� 3KDJR]\WRVH�� 6\QWKHVH� UHDNWLYHU�
6DXHUVWRIIPHWDEROLWH�� (VWHUDVH�� XQG� /\VR]\PSURGXNWLRQ� XQG� GLH� ([SUHVVLRQ�
W\SLVFKHU� =HOOREHUIOlFKHQPDUNHU�� ZLH� &'��� �FOXVWHU� RI� GLIIHUHQWLDWLRQ��� &'����
0+&�.ODVVH±,,�$QWLJHQH� �PDMRU�KLVWRFRPDWLELOLW\�FRPSOH[��XQG�) � �5H]HSWRUHQ��
00��=HOOHQ� ZXUGHQ� XQV� IUHXQGOLFKHUZHLVH� YRQ� +HUUQ� 3URI�� 'U�� =LHJOHU�
+HLWEURFN� ]XU� 9HUI�JXQJ� JHVWHOOW�� 6LH� ZXUGHQ� LQ� .XOWXUPHGLXP� DOV�
6XVSHQVLRQVNXOWXU� JH]�FKWHW� XQG� ]ZHL� 0DO� SUR� :RFKH� JHVSOLWWHW��
/LFKWPLNURVNRSLVFKH�8QWHUVXFKXQJHQ� GLHQWHQ� GHU� 9LWDOLWlWVSU�IXQJ� GHU� =HOOHQ��
6XENXOWXUHQ�EHL�DOOHQ�3DVVDJHQ�DXI�&ROXPELD�%OXWDJDU�DOV�6WHULONRQWUROOHQ��
�3URI��'U��=LHJOHU�+HLWEURFN��8QLYHUVLWlW�/HLFHVWHU��(QJODQG�
�
.XOWXUPHGLXP������PO�530,������PLW�=XVlW]HQ�IROJHQGHU�(QGNRQ]HQWUDWLRQHQ������)&6�����
/�*OXWDPLQ�� ��� QLFKW�HVVHQWLHOOH� $PLQRVlXUHQ�� ��� 23,�/|VXQJ� ��� P0� 2[DODFHWDW�� �� P0�
3\UXYDW���
���J�PO�,QVXOLQ��
�
�
���� ,QIHNWLRQ�GHU�00��=HOOHQ�
�
'DV� ,QIHNWLRQVYHUKlOWQLV�]ZLVFKHQ�00��=HOOHQ�XQG�/HJLRQHOOHQ�EHWUXJ� MH�QDFK�
9HUVXFKVDQVDW]�������������RGHU������$OV�=HLWSXQNW�7 ��ZXUGH�GLH�9HUHLQLJXQJ�
YRQ�00��=HOOHQ�XQG�%DNWHULHQ�GHILQLHUW��
�
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������ +HUVWHOOXQJ�GHU�00��6XVSHQVLRQ�
�
00��=HOOHQ� ZXUGHQ� ]HQWULIXJLHUW� XQG� LQ� 530,� ����� UHVXVSHQGLHUW�� 'LH�
%HVWLPPXQJ� GHU� /HEHQG]HOO]DKO� HUIROJWH� PLW� 7U\SDQEODX�� G�� K�� GLH� 00��
=HOOVXVSHQVLRQ� ZXUGH� PLW� 530,� ����� ����� YHUG�QQW�� DQVFKOLH�HQG� LP�
9HUKlOWQLV� ���� PLW� 7U\SDQEODX�/|VXQJ� YHUVHW]W� XQG� I�U� �� PLQ� EHL�
5DXPWHPSHUDWXU� LQNXELHUW�� 1DFK� $XV]lKOXQJ� GHU� YLHU� (FNTXDGUDWH� HLQHU�
1HXEDXHU�=lKONDPPHU� XQG� XQWHU� 0LWHLQEH]LHKXQJ� DOOHU� 9HUG�QQXQJVVWXIHQ�
HUIROJWH� GLH� %HUHFKQXQJ� GHU� *HVDPW]HOO]DKO�� 'LH� EHQ|WLJWH� 0HQJH� DQ� 00��
=HOOHQ�ZXUGH�]HQWULIXJLHUW�XQG�LQ�,QIHNWLRQVPHGLXP�UHVXVSHQGLHUW��
�
,QIHNWLRQVPHGLXP�� ���� PO� 530,� ����� PLW� =XVlW]HQ� IROJHQGHU� (QGNRQ]HQWUDWLRQHQ�� ��� /�
*OXWDPLQ�����QLFKW�HVVHQWLHOOH�$PLQRVlXUHQ�����23,�/|VXQJ����P0�2[DODFHWDW����P0�3\UXYDW��
���J�PO�,QVXOLQ��
�
�
������ +HUVWHOOXQJ�GHU�/HJLRQHOOHQVXVSHQVLRQ�
�
(V� ZXUGHQ� VR� YLHO� %DNWHULHQ� LQ� 530,� ����� VXVSHQGLHUW�� GDVV� GLH� RSWLVFKH�
'LFKWH� EHL� ���� QP� �2'����� ���� EHWUXJ�� ZREHL� GHU� 1XOODEJOHLFK� JHJHQ� 530,�
����� HUIROJWH�� %HL� GLHVHU� ([WLQNWLRQ� HQWKlOW� GLH� 6XVSHQVLRQ� FLUFD� �� [� ����
NRORQLHQELOGHQGH� (LQKHLWHQ� SUR� 0LOOLOLWHU� �.E(�PO��� 'LH� EHQ|WLJWH� 0HQJH� DQ�
%DNWHULHQVXVSHQVLRQ� ZXUGH� ]HQWULIXJLHUW� XQG� LQ� ,QIHNWLRQVPHGLXP�
UHVXVSHQGLHUW��
�
,QIHNWLRQVPHGLXP�� ���� PO� 530,� ����� PLW� =XVlW]HQ� IROJHQGHU� (QGNRQ]HQWUDWLRQHQ�� ��� /�
*OXWDPLQ�����QLFKW�HVVHQWLHOOH�$PLQRVlXUHQ�����23,�/|VXQJ����P0�2[DODFHWDW����P0�3\UXYDW��
���J�PO�,QVXOLQ��
�
�
�
�
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������ 'XUFKI�KUXQJ�GHU�,QIHNWLRQ�
�
'LH� LQ� ,QIHNWLRQVPHGLXP� VXVSHQGLHUWHQ� 00��� XQG� %DNWHULHQSHOOHWV� ZXUGHQ�
YHUHLQLJW�XQG� LQ�GLH�9HUWLHIXQJ�HLQHU���/RFK�3ODWWH�SLSHWWLHUW�� I�U�]ZHL�6WXQGHQ�
LQNXELHUW��PLW�*HQWDPLFLQ� �(QGNRQ]HQWUDWLRQ� ��� �J�PO�� YHUVHW]W� XQG�QRFKPDOV�
HLQH�6WXQGH� LQNXELHUW��'DQDFK�ZXUGH�GHU� ,QKDOW�GHU���/RFK�3ODWWH�GUHL�PDO�PLW�
530,� ����� JHZDVFKHQ�� LQ� IULVFKHP� ,QIHNWLRQVPHGLXP� UHVXVSHQGLHUW� XQG� MH�
QDFK�9HUVXFKVGDXHU�ZHLWHU�LQNXELHUW��
�
�
������ (UPLWWOXQJ�GHU�/HEHQGNHLP]DKO�YRQ�/��SQHXPRSKLOD�
�
'LH� (UPLWWOXQJ� GHU� /HEHQGNHLP]DKO� LQ� GHQ� 9HUVXFKVUHLKHQ� HUIROJWH� LQ� YLHU�
YRQHLQDQGHU�XQDEKlQJLJHQ�'RSSHOEHVWLPPXQJHQ����K�����K�����K�����K���=XHUVW�
ZXUGHQ�LQIL]LHUWH�00��=HOOHQ�]HQWULIXJLHUW��ZREHL�GHU�hEHUVWDQG�DXIEHZDKUW�XQG�
GDV�3HOOHW�GXUFK�=XJDEH�YRQ���PO�+ � 2�O\VLHUW�ZXUGH��XP�LQWUD]HOOXOlUH�%DNWHULHQ�
DXV�GHQ�:LUWV]HOOHQ�IUHL]XVHW]HQ��$QVFKOLH�HQG�ZXUGH�GLH�6XVSHQVLRQ�I�U���PLQ�
LQ� HLQ� 8OWUDVFKDOOEDG� JHVWHOOW�� XP� HLQH� NRPSOHWWH� /\VH� GHU� :LUWV]HOOHQ� ]X�
JHZlKUOHLVWHQ�� 1DFK� 9HUHLQLJXQJ� YRQ� DXIEHZDKUWHP� hEHUVWDQG� PLW� 6RQLNDW�
ZXUGH� HLQH� GH]LPDOH� 9HUG�QQXQJVUHLKH� HUVWHOOW� XQG� YRQ� GHQ� JHHLJQHWHQ�
9HUG�QQXQJVVWXIHQ� PLWWHOV� HLQHV� 6SLUDOSODWHUV� MHZHLOV� ��� �O� DXI� %&<( �$JDU�
DXVSODWWLHUW�� 1DFK� DEJHVFKORVVHQHU� ,QNXEDWLRQ� ZXUGHQ� GLH� NRORQLHQELOGHQGHQ�
(LQKHLWHQ� �.E(�� DXVJH]lKOW�� 'HUHQ� $Q]DKO� ZXUGH� PLW� GHP� MHZHLOLJHQ�
9HUG�QQXQJVIDNWRU� PXOWLSOL]LHUW� XQG� VR� GLH� /HEHQGNHLP]DKO� HUPLWWHOW�� 'LH�
$QJDEH� HUIROJW� DOV� .E(� SUR� 0LOOLOLWHU� �.E(�PO��� =XU� (UPLWWOXQJ� H[WUD]HOOXOlU�
YRUOLHJHQGHU� /HJLRQHOOHQ� ZXUGHQ� LQIL]LHUWH� 00��=HOOHQ� ]HQWULIXJLHUW� XQG� ��� �O�
GHV�hEHUVWDQGHV�DXI�%&<( �$JDU�SODWWLHUW��
�
�
�
�



� 0DWHULDO�XQG�0HWKRGHQ� ���

� �

�
���� �%HVWUDKOXQJ�YRQ�/HJLRQHOOD�%DNWHULHQ�
�
%DNWHULHQ� ZXUGHQ� LQ� 530,� ����� VXVSHQGLHUW� XQG� LQ� HLQHU� 6WUDKOXQJVNDPPHU�
�676��6WUDXEHQKDUGW��HLQHU�'RVLV�YRQ�����*\�DXVJHVHW]W��1DFK�=HQWULIXJDWLRQ�
ZXUGHQ� GLH� EHVWUDKOWHQ�%DNWHULHQ� LQ� ,QIHNWLRQVPHGLXP� UHVXVSHQGLHUW� XQG��ZLH�
XQWHU�3XQNW�������EHVFKULHEHQ��]XU�,QIHNWLRQ�HLQJHVHW]W��$OV�.RQWUROOH�ZXUGHQ����
�O�GHU�6XVSHQVLRQ�DXI�%&<( �$JDU�DXVSODWWLHUW��
�
�
���� ,PPXQRJROGPDUNLHUXQJ�YRQ�/��SQHXPRSKLOD�
�
(V� ZXUGHQ� VR� YLHO� %DNWHULHQ� LQ� ��� PO� 3%6�)&6� ����� VXVSHQGLHUW�� GDVV� GLH�
RSWLVFKH�'LFKWH�EHL�����QP��2' ����� � ����EHWUXJ��'HU�1XOODEJOHLFK�HUIROJWH�JHJHQ�
3%6�)&6��'LH�EHQ|WLJWH�0HQJH�DQ�%DNWHULHQ�ZXUGH�]HQWULIXJLHUW�XQG�LQ������O�
3%6�)&6� UHVXVSHQGLHUW�� =XU� 0DUNLHUXQJ� DJDUSDVVDJLHUWHU� /HJLRQHOOHQ� ZXUGH�
PLW� HLQHU� ,PSI|VH� HLQH� NOHLQH� 0HQJH� DQ� %DNWHULHQNRORQLHQ� YRP� $JDU�
DEJHQRPPHQ� XQG� GLUHNW� LQ� ���� �O� 3%6�)&6� VXVSHQGLHUW�� 'LH�
%DNWHULHQVXVSHQVLRQ� ZXUGH� ]XHUVW� PLW� GHQ� 3ULPlUDQWLN|USHUQ� �DQWL�/36� E]Z��
DQWL�&DOQH[LQ��XQG�DQVFKOLH�HQG�PLW�GHQ�6HNXQGlUDQWLN|USHUQ�JHPLVFKW��XQWHU�
OHLFKWHP�6FK�WWHOQ�LQNXELHUW�����0LQXWHQ�EHL����&��XQG�]ZHL�0DO�PLW�3%6�)&6�
JHZDVFKHQ�� 1DFKIROJHQG� ZXUGHQ� GLH� PDUNLHUWHQ� /HJLRQHOOHQ� LQ�
,QIHNWLRQVPHGLXP� VXVSHQGLHUW� XQG� I�U� GLH� ,QIHNWLRQ�� ZLH� XQWHU� 3XQNW� ������
EHVFKULHEHQ�� YHUZHQGHW�� $XFK� GDV� 3HOOHW� LVROLHUWHU� LQWUD]HOOXOlUHU� /HJLRQHOOHQ�
�VLHKH� 3XQNW� ������� ZXUGH� LQ� ���� �O� 3%6�)&6� UHVXVSHQGLHUW� XQG� ZLH� REHQ�
EHVFKULHEHQ�LPPXQRJROGPDUNLHUW��
�
,QIHNWLRQVPHGLXP�� ���� PO� 530,� ����� PLW� =XVlW]HQ� IROJHQGHU� (QGNRQ]HQWUDWLRQHQ�� ��� /�
*OXWDPLQ�����QLFKW�HVVHQWLHOOH�$PLQRVlXUHQ�����23,�/|VXQJ����P0�2[DODFHWDW����P0�3\UXYDW��
�� �J�PO� ,QVXOLQ�� 3ULPlUDQWLN|USHU�� 0RXVH� DQWL�/S��� �%LRWUHQG�� .|OQ��� 5DEELW� DQWL�&DOQH[LQ�
�6WUHVVJHQ�� 9LFWRULD�� &$1��� EHLGH� $QWLN|USHU� ���� LQ� 3%6� �� )&6� ����� 6HNXQGlUDQWLN|USHU��
*RDW� DQWL�0RXVH� �%ULWLVK� %LR� &HOO� ,QWHUQDWLRQDO�� &DUGLII�� 8.��� ��� QP�*ROGNRQMXJDW�� *RDW� DQWL��
�
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5DEELW� �%ULWLVK�%LR�&HOO� ,QWHUQDWLRQDO��&DUGLII��8.�����QP�*ROGNRQMXJDW��EHLGH�$QWLN|USHU����� LQ�
3%6���)&6������
�
�
���� ,VRODWLRQ�LQWUD]HOOXOlUHU�/HJLRQHOOD�%DNWHULHQ�
�
������ ,VRODWLRQ�I�U�,PPXQRJROGPDUNLHUXQJHQ�
�
,QIL]LHUWH� 00��=HOOHQ� ZXUGHQ� QDFK� I�QI�� VHFKV�� ]Z|OI� XQG� ��� 6WXQGHQ�
]HQWULIXJLHUW�XQG�GDV�3HOOHW�GXUFK�=XJDEH�YRQ���PO�+ � 2�O\VLHUW��'DUDQ�VFKORVV�
VLFK�GLH�PHFKDQLVFKH�/\VH�GHU�=HOOHQ�DQ��G��K��GLH�=HOOVXVSHQVLRQ�ZXUGH�VHFKV�
0DO� GXUFK�HLQH���*�.DQ�OH� DXIJH]RJHQ�XQG�ZLHGHU� DXVJHVWR�HQ��'DV�JUREH�
/\VDW� ZXUGH� GXUFK� GLIIHUHQWLHOOH� =HQWULIXJDWLRQ� ����� [� J�� ���PLQ�� YRQ� JUREHQ�
%HVWDQGWHLOHQ�� ZLH� EHLVSLHOVZHLVH� JU|�HUHQ� =HOOIUDJPHQWHQ� RGHU� =HOONHUQHQ��
EHIUHLW��'HU�hEHUVWDQG�ZXUGH�HUQHXW� ]HQWULIXJLHUW� ������ [� J�� ���PLQ�� XQG�GDV�
3HOOHW�� EHVWHKHQG� DXV� /HJLRQHOOHQ� XQG� NOHLQHUHQ� DVVR]LLHUWHQ� 00��
=HOOIUDJPHQWHQ��ZLH�XQWHU�$EVFKQLWW�����EHVFKULHEHQ��LPPXQRJROGPDUNLHUW��
�
�
������ ,VRODWLRQ�]XU�5HLQIHNWLRQ�YRQ�00��=HOOHQ�
�
,QIL]LHUWH� 00��=HOOHQ� ZXUGHQ� QDFK� FLUFD� �� K� E]Z�� ��� K� ]HQWULIXJLHUW� XQG� GDV�
3HOOHW�GXUFK�=XJDEH�YRQ���PO�+ � 2�O\VLHUW��'DUDQ�VFKORVV�VLFK�GLH�PHFKDQLVFKH�
/\VH�GHU�=HOOHQ�DQ��G��K��GLH�=HOOVXVSHQVLRQ�ZXUGH�DFKW�0DO�GXUFK�HLQH���*�
.DQ�OH� DXIJH]RJHQ� XQG� ZLHGHU� DXVJHVWR�HQ�� 'DV� JUREH� /\VDW� ZXUGH� GXUFK�
GLIIHUHQWLHOOH� =HQWULIXJDWLRQ� ����� [� J�� ��� PLQ�� YRQ� JUREHQ� %HVWDQGWHLOHQ�� ZLH�
EHLVSLHOVZHLVH�JU|�HUHQ�=HOOIUDJPHQWHQ�RGHU�=HOONHUQHQ��EHIUHLW��'HU�hEHUVWDQG�
ZXUGH� HUQHXW� ]HQWULIXJLHUW� ������ [� J�� ���PLQ�� XQG� GDV� 3HOOHW�� EHVWHKHQG� DXV�
/HJLRQHOOHQ� XQG� NOHLQHUHQ� DVVR]LLHUWHQ� 00��=HOOIUDJPHQWHQ�� ZLH� XQWHU�
$EVFKQLWW�������EHVFKULHEHQ��]XU�HUQHXWHQ�,QIHNWLRQ�YRQ�00��=HOOHQ�YHUZHQGHW���
�



� 0DWHULDO�XQG�0HWKRGHQ� ���

� �

�
+LHUEHL�ZXUGH�HLQ�,QIHNWLRQVYHUKlOWQLV�]ZLVFKHQ�00��=HOOHQ�XQG�%DNWHULHQ�YRQ�
HWZD�����E]Z�������JHZlKOW���
�
�
���� +HPPXQJ�GHU�3URWHDVHDNWLYLWlW�GHU�00��=HOOHQ�
�
3URWHDVH�,QKLELWRU�&RFNWDLO�3������6LJPD��0�QFKHQ��ZXUGH�LP�9HUKlOWQLV�������
.XOWXU�� XQG� ,QIHNWLRQVPHGLXP� ]XJHVHW]W�� 00��=HOOHQ� ZXUGHQ� �� K� LQ� GHUDUW�
YRUEHUHLWHWHP� .XOWXUPHGLXP� SUlLQNXELHUW�� EHYRU� VLH� I�U� ZHLWHUH� �� K� PLW�
/HJLRQHOOHQ� NRLQNXELHUW� ZXUGHQ�� 1DFK� =XJDEH� YRQ� *HQWDPLFLQ� XQG�
PHKUPDOLJHP� :DVFKHQ� ZXUGHQ� LQIL]LHUWH� 00��=HOOHQ� LQ� IULVFKHP�
,QIHNWLRQVPHGLXP�RKQH�,QKLELWRU�UHVXVSHQGLHUW�XQG�LQNXELHUW��
�
�
���� (OHNWURQHQPLNURVNRSLH�
�
������ (LQEHWWXQJ�GHU�=HOOHQ�LQ�$UDOGLW�
�
1DFK�=HQWULIXJDWLRQ����PLQ������[�J��ZXUGH�GDV�=HOOSHOOHW�PLW�*OXWDUDOGHK\G�LQ�
+066�3XIIHU� IL[LHUW� ��� K� EHL� ��&��� $QVFKOLH�HQG� HUIROJWH� GLH�%HKDQGOXQJ�GHV�
3HOOHWV�PLW�2VPLXPWHWUR[LG�����PLQ�DXI�(LV���JHIROJW�YRQ�JU�QGOLFKHP�:DVFKHQ�
PLW� &DFRG\ODWSXIIHU�� 1DFK� hEHUI�KUXQJ� GHV� 3HOOHWV� LQ� $JDURVH� ����� ZXUGH�
GLHVHV� LQ� NOHLQH� :�UIHO� ]HUWHLOW�� ZRUDQ� VLFK� GLH� %HKDQGOXQJ� PLW� 7DQQLQVlXUH�
DQVFKORVV� ���� PLQ� EHL� 5DXPWHPSHUDWXU��� 1DFK� JU�QGOLFKHP� :DVFKHQ� PLW�
&DFRG\ODWSXIIHU� ZXUGHQ� GLH�:�UIHO� GXUFK� GLH� (LQZLUNXQJ� YRQ� ���� XQG� ����
(WKDQRO� �MHZHLOV� ��� PLQ� EHL� 5DXPWHPSHUDWXU�� YRUHQWZlVVHUW�� 1DFK� GHU�
%HKDQGOXQJ� PLW� 8UDQ\ODFHWDW� ���� PLQ� EHL� 5DXPWHPSHUDWXU�� HUIROJWH� GLH�
YROOVWlQGLJH� (QWZlVVHUXQJ� GHU� 3HOOHWZ�UIHO� PLW� ����� ���� XQG� ���� (WKDQRO�
�MHZHLOV����PLQ�EHL�5DXPWHPSHUDWXU���PLW�DEVROXWHP�(WKDQRO��]ZHL�0DO����PLQ�
EHL� 5DXPWHPSHUDWXU�� XQG� PLW� 3URS\OHQR[LG� �]ZHL� 0DO� ��� PLQ� EHL��
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5DXPWHPSHUDWXU��� 'LH� YROOVWlQGLJ� HQWZlVVHUWHQ� 6W�FNFKHQ� ZXUGHQ�
DQVFKOLH�HQG�LQ�0LVFKXQJHQ������XQG������DXV�3URS\OHQR[LG�XQG�$UDOGLW�XQG�LQ�
SXUHV� $UDOGLW� JHJHEHQ� �MHZHLOV� �� K� EHL� 5DXPWHPSHUDWXU��� ,P� OHW]WHQ� 6FKULWW�
ZXUGHQ�GLH�3UREHQ� LQ�(LQEHWWIRUPHQ� �(06��)RUW�:DVKLQJWRQ��86$��JHJHEHQ��
PLW�SXUHP�$UDOGLW��EHUVFKLFKWHW�XQG�DXVSRO\PHULVLHUW����G�EHL����&���
�
+066�3XIIHU�����P0�1D&O�����P0�.&O�����P0�*OXFRVH������P0�3KHQROURW�����P0�+(3(6��
�P0�&D&O � �[���+ � 2���P0�0J&O � �[���+ � 2��S+������*OXWDUDOGHK\G��������*OXWDUDOGHK\G��3DHVHO�
��/RUHL��+DQDX��LQ�+066�3XIIHU��2VPLXPWHWUR[LG�������Z�Y��2V2 	 ��3DHVHO���/RUHL��+DQDX��LQ�
&DFRG\ODWSXIIHU�� &DFRG\ODWSXIIHU�� ���P0� 1DWULXP�&DFRG\ODW� LQ� $TXD� GHVW��� S+� �����
7DQQLQVlXUH�� ����� 7DQQLQVlXUH� �(06�� )RUW� :DVKLQJWRQ�� 86$�� LQ� &DFRG\ODWSXIIHU��
8UDQ\ODFHWDW�� ��� �Z�Y��8UDQ\ODFHWDW� �(06�� )RUW�:DVKLQJWRQ��86$�� LQ� ����(WKDQRO��$UDOGLW��
������ �Z�Z�� $UDOGLW� &<� ���� �6HUYD�� +HLGHOEHUJ��� ������ �Z�Z�� $UDOGLW� +lUWHU� +<� ���� �6HUYD��
+HLGHOEHUJ���������Z�Z��$UDOGLW�%HVFKOHXQLJHU�'<������6HUYD��+HLGHOEHUJ��
�
�
������ (LQEHWWXQJ�GHU�=HOOHQ�LQ�8QLFU\O�XQG�/RZLFU\O�.�0�
�
1DFK�=HQWULIXJDWLRQ� ���PLQ������[�J��ZXUGH�GDV�=HOOSHOOHW�PLW�)RUPDOGHK\G� LQ�
3KRVSKDWSXIIHU�IL[LHUW����K�EHL���&���1DFK�hEHUI�KUXQJ�GHV�3HOOHWV� LQ�$JDURVH�
�����ZXUGH�HV� LQ�NOHLQH�:�UIHO� ]HUWHLOW�XQG�GLHVH� LQ�3KRVSKDWSXIIHU�JHJHEHQ��
'LH�(QWZlVVHUXQJ�GHU�3UREHQ�HUIROJWH� LQ�HLQHU�7LHIWHPSHUDWXU�(LQEHWWNDPPHU�
�%DO�7HF��:LWWHQ��ZLH�IROJW������0HWKDQRO�����PLQ�EHL���&�������0HWKDQRO�����
PLQ�EHL�����&������������XQG������0HWKDQRO��MHZHLOV����PLQ�EHL�����&���'LH�
YROOVWlQGLJ� HQWZlVVHUWHQ�6W�FNFKHQ�ZXUGHQ�DQVFKOLH�HQG� LQ�0LVFKXQJHQ� �����
XQG� ����� DXV� WURFNHQHP� 0HWKDQRO� XQG� 8QLFU\O� �%ULWLVK� %LR� &HOO� ,QWHUQDWLRQDO��
&DUGLII��8.��E]Z��/RZLFU\O�.�0�JHJHEHQ��MHZHLOV���K�EHL�±���&���$QVFKOLH�HQG�
ZXUGHQ�GLH�3UREHQ�]XHUVW�I�U�HLQH�6WXQGH�XQG�QDFKIROJHQG��EHU�1DFKW�LQ�SXUHV�
8QLFU\O� E]Z�� /RZLFU\O� .�0� �����&�� JHJHEHQ�� ,P� OHW]WHQ� 6FKULWW� ZXUGHQ� GLH�
3UREHQ�LQ�*HODWLQHNDSVHOQ��(06��)RUW�:DVKLQJWRQ��86$��JHJHEHQ��PLW�SXUHP�
8QLFU\O� E]Z�� /RZLFU\O� .�0� �EHUVFKLFKWHW� XQG� XQWHU� 89�/LFKW� EHL� ±���&�
DXVSRO\PHULVLHUW��
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3KRVSKDWSXIIHU�� ����0� 1D � +32 	 � [� �� + � 2�� ����0� 1D+ � 32 	 � [� �� + � 2�� S+� ���������
)RUPDOGHK\G�� ��� )RUPDOGHK\G� LQ� 3KRVSKDWSXIIHU�� /RZLFU\O� .�0�� ������ �Z�Z�� &URVVOLQNHU�
�(06�� )RUW�:DVKLQJWRQ��86$��� ������ �Z�Z��0RQRPHU� �(06�� )RUW�:DVKLQJWRQ��86$��� ������
�Z�Z��,QLWLDWRU��(06��)RUW�:DVKLQJWRQ��86$��
�
�
������ $QIHUWLJXQJ�GHU�6HPL��XQG�8OWUDG�QQVFKQLWWH�
�
0LW�+LOIH�YRQ�*ODVPHVVHUQ��VHOEVW�KHUJHVWHOOW�PLW�HLQHP������.QLIHPDNHU��/.%�
%URPPD��6FKZHGHQ��ZXUGHQ�DQ�HLQHP�8OWUDPLNURWRP��2P8���5HLFKHUW��:LHQ��
gVWHUUHLFK��FLUFD�����QP�GLFNH�6HPLG�QQVFKQLWWH�DQJHIHUWLJW��'LHVH�ZXUGHQ�DXI�
2EMHNWWUlJHU� JHEUDFKW�� EHL� ���&� JHWURFNQHW�� PLW� 5LFKDUGVRQ�/|VXQJ� JHIlUEW��
HUQHXW� JHWURFNQHW� XQG� OLFKWPLNURVNRSLVFK� DXVJHZHUWHW�� 0LW� +LOIH� HLQHV�
'LDPDQWPHVVHUV� �'UXNNHU�� &XLMN�� 1LHGHUODQGH�� ZXUGHQ� FLUFD� ��� QP� GLFNH�
8OWUDG�QQVFKQLWWH� DQJHIHUWLJW�� 8OWUDG�QQVFKQLWWH� YRQ� LQ� $UDOGLW� HLQJHEHWWHWHQ�
3UREHQ� ZXUGHQ� DXI� SLRORIRUPEHVFKLFKWHWH� .XSIHUQHW]FKHQ� ����� PHVK� JULGV��
6WRUFN� 9HFR� %�� 9��� (HUEHHN�� 1LHGHUODQGH�� JHEUDFKW�� ZRKLQJHJHQ�
8OWUDG�QQVFKQLWWH� YRQ� LQ�8QLFU\O� E]Z�� /RZLFU\O�.�0�HLQJHEHWWHWHQ�3UREHQ�DXI�
SLRORIRUPEHVFKLFKWHWH� 1LFNHOQHW]FKHQ� ����� PHVK� JULGV�� 6WRUFN� 9HFR� %�� 9���
(HUEHHN��1LHGHUODQGH��JHEUDFKW�ZXUGHQ��8OWUDG�QQVFKQLWWH�DXI�.XSIHUQHW]FKHQ�
ZXUGHQ� QDFKIROJHQG� PLW� %OHLFLWUDW� NRQWUDVWLHUW� XQG� DQ� HLQHP�
(OHNWURQHQPLNURVNRS��(0�����$��=HLVV��-HQD��XQWHUVXFKW��8OWUDG�QQVFKQLWWH�DXI�
1LFNHOQHW]FKHQ� ZXUGHQ� I�U� ,PPXQRJROGPDUNLHUXQJHQ� �VLHKH� 3XQNW� �����
YHUZHQGHW��'LH�%LOGHU�GHU�HOHNWURQHQPLNURVNRSLVFKHU�8QWHUVXFKXQJHQ�ZXUGHQ�
JHVFDQQW��KS�VFDQMHW�����F��XQG�GLJLWDO�QDFKEHDUEHLWHW��$GREH�3KRWRVKRS�������
�
5LFKDUGVRQ�)lUEHO|VXQJ�� ��� �Z�Y�� ,RGVlXUH�� ��� �Z�Y�� $]XU� ,,�� ��� �Z�Y�� 0HWK\OHQEODX�� ���
�Z�Y�� 1DWULXP�7HWUDERUDW��%OHLFLWUDW�/|VXQJ�� /|VXQJ� $�� ����� �Z�Y�� %OHL��,,��QLWUDW�� ����� �Z�Y��
WUL�1DWULXPFLWUDW�'LK\GUDW�� /|VXQJ� %�� ���� �Y�Y�� �1� 1D2+�� /|VXQJ� $� XQG� %� LP� 9HUKlOWQLV� ����
PLVFKHQ�
�
�
�
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���� ,PPXQRJROGPDUNLHUXQJ�DP�8OWUDG�QQVFKQLWW�
�
'LH�1LFNHOQHW]FKHQ�ZXUGHQ�PLW�GHU�6HLWH��DXI�GHU�GLH�8OWUDG�QQVFKQLWWH� ODJHQ��
QDFK�XQWHQ�DXI�7URSIHQ�IROJHQGHU�5HLKHQIROJH�JHOHJW��7%6�����PLQ���%ORFNSXIIHU�
�GUHL�0DO���PLQ���3ULPlUDQWLN|USHU��������LQ�,QNXEDWLRQVSXIIHU���EHU�1DFKW����&���
7%6��I�QI�0DO���PLQ���%ORFNSXIIHU��GUHL�0DO���PLQ���6HNXQGlUDQWLN|USHU��������LQ�
,QNXEDWLRQVSXIIHU� ��� K�� ��&��� 7%6� �I�QI�0DO� ��PLQ��� 8UDQ\ODFHWDW� �HLQ�0DO� ���
PLQ���+ � 2� �]HKQ�0DO���PLQ���'LH�PDUNLHUWHQ�6FKQLWWH�ZXUGHQ�QDFKIROJHQG�PLW�
%OHLFLWUDW� NRQWUDVWLHUW� XQG� DQ� HLQHP� (OHNWURQHQPLNURVNRS� �(0� ���� $�� =HLVV��
-HQD�� XQWHUVXFKW�� 'LH� %LOGHU� GHU� HOHNWURQHQPLNURVNRSLVFKHU� 8QWHUVXFKXQJHQ�
ZXUGHQ� JHVFDQQW� �KS� VFDQMHW� ����F�� XQG� GLJLWDO� QDFKEHDUEHLWHW� �$GREH�
3KRWRVKRS�������
�
7%6������0�7ULV�+&O�� ����0�1D&O�����7ZHHQ�����S+������%ORFNSXIIHU��7%6�PLW�=XVDW]� YRQ�
����%6$��6LJPD��0�QFKHQ��XQG����7ZHHQ�����3ULPlUDQWLN|USHU��0RXVH�DQWL�/S����%LRWUHQG��
.|OQ���6HNXQGlUDQWLN|USHU��*RDW�DQWL�0RXVH��%ULWLVK�%LR�&HOO�,QWHUQDWLRQDO��&DUGLII��8.������QP�
*ROGNRQMXJDW�� ,QNXEDWLRQVSXIIHU��7%6�PLW�=XVDW]�YRQ����7ZHHQ�����8UDQ\ODFHWDW������Z�Y��
8UDQ\ODFHWDW��(06��)RUW�:DVKLQJWRQ��86$��LQ�+ � 2�
�
�
���� 8QWHUVXFKXQJ�GHU�/36�%LRV\QWKHVH�DXI�51$�(EHQH�
�
������ %HVFKLFKWXQJ�YRQ�'\QDEHDGV�
�
'\QDEHDGV 
 �0�����6KHHS�DQWL�0RXVH�,J*��'\QDO��2VOR��1RUZHJHQ��ZXUGHQ�LQ�
3%6�%6$��������JHZDVFKHQ��PLW�0RXVH�DQWL�/S���$QWLN|USHUQ��%LRWUHQG��.|OQ��
XQWHU� OHLFKWHP�6FK�WWHOQ� LQNXELHUW� ����PLQ� EHL� ��&�� XQG� HUQHXW�PLW� 3%6�%6$�
JHZDVFKHQ�� 'DEHL� ZXUGH� HLQH� $QWLN|USHUNRQ]HQWUDWLRQ� YRQ� �� �J� MH� �� [� �� � �
'\QDEHDGV�JHZlKOW���
�
�
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������ ,VROLHUXQJ�LQWUD]HOOXOlUHU�/HJLRQHOOHQ�
�
00��=HOOHQ� ZXUGHQ� PLW� /�� SQHXPRSKLOD� 6J� �� LQIL]LHUW�� 3UREHQ� I�U� GLH� 51$�
,VROLHUXQJ� ZXUGHQ� DE� GHU� HUVWHQ� 6WXQGH� QDFK� ,QIHNWLRQ� LQ� ���� PLQ�WLJHQ�
$EVWlQGHQ� DXIJHDUEHLWHW�� +LHU]X� ZXUGHQ� LQIL]LHUWH�00��=HOOHQ� ]HQWULIXJLHUW� ���
PLQ�EHL�����[�J��XQG�PLWWHOV�6SULW]H�XQG���*�.DQ�OH�O\VLHUW��'DV�/\VDW�ZXUGH�LQ�
3%6�%6$��������VXVSHQGLHUW�XQG�PLW�EHVFKLFKWHWHQ�'\QDEHDGV�XQWHU�OHLFKWHP�
6FK�WWHOQ�LQNXELHUW�����PLQ�EHL����&���'LH�0HQJH�DQ�,PPXQREHDGV�ULFKWHWH�VLFK�
QDFK�GHU� LQWUD]HOOXOlUHQ�:DFKVWXPVUDWH�GHU�%DNWHULHQ�XQG�ZXUGH�VR�JHZlKOW��
GDVV� FLUFD� ]ZHL� %HDGV� DQ� HLQHP� %DNWHULXP� KDIWHWHQ�� 'LH� ,VROLHUXQJ� GHU� PLW�
/HJLRQHOOHQ� EHKDIWHWHQ� '\QDEHDGV� HUIROJWH� PLWWHOV� HLQHV� 0DJQHWHQ� �'\QDO��
2VOR�� 1RUZHJHQ��� 1DFK� GUHLPDOLJHP� :DVFKHQ� GHU� '\QDEHDGV� VFKORVV� VLFK�
XPJHKHQG� GLH� ,VRODWLRQ� GHU� EDNWHULHOOHQ� 51$�� ZLH� XQWHU� 3XQNW� ������
EHVFKULHEHQ��DQ��
�
�
������ )O�VVLJNXOWXUHQ�YRQ�/��SQHXPRSKLOD�
�
��� PO� %<(�%RXLOORQ� ZXUGHQ� PLW� HLQHU� NOHLQHQ� 0HQJH� DQ� %DNWHULHQ�,QRNXOXP�
DQJHLPSIW� XQG� EHL� ���&� XQG� EHL� ���� 8PGUHKXQJHQ� SUR� 0LQXWH� LQ� HLQHP�
6FK�WWHOLQNXEDWRU� DOV� hEHUQDFKWNXOWXU� DQJH]RJHQ�� ��� PO� IULVFKHV� 0HGLXP�
ZXUGHQ� DP� QlFKVWHQ� 7DJ� PLW� GHU� hEHUQDFKWNXOWXU� DXI� HLQH� 2' ����� �  � �����
HLQJHVWHOOW� XQG� QDFKIROJHQG� LQNXELHUW� ZLH� REHQ� EHVFKULHEHQ�� =X� GHILQLHUWHQ�
=HLWSXQNWHQ� HUIROJWH� GLH� 0HVVXQJ� GHU� RSWLVFKHQ� 'LFKWH� ZLH� DXFK� GLH�
=HQWULIXJDWLRQ�YRQ�%DNWHULHQ�I�U�GLH�XQPLWWHOEDU�QDFKIROJHQGH��XQWHU�3XQNW�������
EHVFKULHEHQH��51$�3UlSDUDWLRQ��
�
%<(�%RXLOORQ�����ZlVVULJHU�+HIH�([WUDNW������PO���6WHULOH�=XJDEH�YRQ����PO�6XSSOHPHQW�QDFK�
GHP�$XWRNODYLHUHQ�XQG�$EN�KOHQ�GHV�0HGLXPV�DXI����&��
�
�
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������ 3UlSDUDWLRQ�WRWDOHU�%DNWHULHQ�51$�
�
'HP� QDKH]X� WURFNHQ� SLSHWWLHUWHQ� '\QDEHDGV�%DNWHULHQ� .RQMXJDW� E]Z��
%DNWHULHQSHOOHW� ZXUGH� HLQ� 0LOOLOLWHU� 7ULIDVW� �3HTODE�� (UODQJHQ�� ]XJHJHEHQ�� 'LH�
ZHLWHUHQ� $UEHLWVVFKULWWH� HUIROJWHQ� QDFK� GHP� 51$� ([WUDNWLRQVSURWRNROO� GHV�
+HUVWHOOHUV� �3HTODE�� (UODQJHQ��� 'LH� SUlSDULHUWH� 51$� ZXUGH� LQ� 51DVH� IUHLHP�
:DVVHU� UHVXVSHQGLHUW� XQG� QDFK� SKRWRPHWULVFKHU� .RQ]HQWUDWLRQVEHVWLPPXQJ�
EHL�±����&�JHODJHUW��
�
�
������ 3ULPHU�'HVLJQ�
�
6SH]LILVFKH�� I�U� YHUVFKLHGHQH� (Q]\PH� GHU� /36�%LRV\QWKHVH� FRGLHUHQGH�
*HQVHTXHQ]HQ�YRQ�/��SQHXPRSKLOD�6XEVWDPP�3KLODGHOSKLD��5HIHUHQ]QXPPHU�
$-�������� ZXUGHQ� DOV� 9RUODJH� I�U� IROJHQGH� VSH]LILVFKH� 2OLJRQXNOHRWLGH��
KHUJHVWHOOW�YRQ�7KHUPR�(OHFWURQ�&RUSRUDWLRQ��8OP��YHUZHQGHW��
�
�
�25)��������ES�)UDJPHQW��$%&�7UDQVSRUWHU�GHV�2�$QWLJHQV���
9RUZlUWV�� �¶��$&7�$&7�$&$�$&&�*&$�*&$�*$���¶�
5�FNZlUWV�� �¶��&$&�&7$�&&*�&7$�$&$�&77�&$���¶�
�
�25)��������ES�)UDJPHQW��$%&�7UDQVSRUWHU�GHV�2�$QWLJHQV���
9RUZlUWV�� �¶��*&7�*&&�7$&�7*7�&$7�*77�&7���¶�
5�FNZlUWV�� �¶��7$*�7$*�*7*�$7*�*&&�$$7�*&���¶�
�
�25)��������ES�)UDJPHQW��0HWK\OWUDQVIHUDVH���
9RUZlUWV�� �¶��*7&�$$&�7*7�&*&�*&$�$7$���¶�
5�FNZlUWV�� �¶��$&*�7&7�7&$�&*&�7*$�77&���¶�
�
�
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�25)��������ES�)UDJPHQW��+RPRORJ�]X�25)������
9RUZlUWV�� �¶��7&$�**$�7&7�7**�&$7�$*&���¶�
5�FNZlUWV�� �¶��*$7�&7&�*&$�77*�*77�*$&���¶�
�
�25)���������ES�)UDJPHQW��P|JOLFKH�$FHW\OWUDQVIHUDVH���
9RUZlUWV�� �¶��&$$�7&$�&$*�7*&�&*7�7*7�**���¶�
5�FNZlUWV�� �¶��&$&�&*$�7$7�*$*�*&*�$**�$$���¶�
�
�25)���������ES�)UDJPHQW��1�$F\OJOXFRVDPLQ���HSLPHUDVH���
9RUZlUWV�� �¶��&7&�*7*�&&*�$77�$7*�*$&�7*���¶�
5�FNZlUWV�� �¶��7*7�$*&�*$*�7*&�7*&�&7*�$$���¶�
�
�25)���������ES�)UDJPHQW��1�$FHW\OQHXUDPLQVlXUH�NRQGHQVLHUHQGHV�(Q]\P���
9RUZlUWV�� �¶��$*7�&$*�*$*�&7*�$7*�&$*�7$���¶�
5�FNZlUWV�� �¶��$7*�$7&�7**�$&&�$**�$$*�$*���¶�
�
�25)���������ES�)UDJPHQW��&03�1�$FHW\OQHXUDPLQVlXUHV\QWKDVH���
9RUZlUWV�� �¶��7$*�&$*�$&*�7&*�&&*�77&�$$���¶�
5�FNZlUWV�� �¶��7**�&*7�$7&�*$7�*7&�*$7�**���¶�
�
�
������ 57�3&5�
�
57�3&5� $QDO\VHQ� HUIROJWHQ� PLW� GHP� Ä3ODWLQXP 
 � 4XDQWLWDWLYH� 57�3&5�
7KHUPR6FULSW�2QH�6WHS�6\VWHP³��,QYLWURJHQ��.DUOVUXKH��QDFK�GHP�3URWRNROO�GHV�
+HUVWHOOHUV�� (LQ� LQWHUQHU� 6WDQGDUG� NRQQWH� EHL� GHQ� $QDO\VHQ� QLFKW� PLWJHI�KUW�
ZHUGHQ�� GD� +RXVHNHHSLQJ�*HQH� I�U� /�� SQHXPRSKLOD� ELVODQJ� QLFKW� LGHQWLIL]LHUW�
ZHUGHQ�NRQQWHQ��)�U�MHGH�5HDNWLRQ�ZXUGH�GHVKDOE�GLH�JOHLFKH�0HQJH�DQ�51$�
9RUODJH������QJ�PO��HLQJHVHW]W��'LHVH�0HQJH�ZXUGH�XQWHU�0LWHLQEH]LHKXQJ�GHV�
9HUG�QQXQJVIDNWRUV� DXV� GHU� SKRWRPHWULVFK� EHVWLPPWHQ� 51$�.RQ]HQWUDWLRQ��
�
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�VLHKH�3XQNW�������� UHFKQHULVFK�HUPLWWHOW��7DEHOOH���XQG���HUOlXWHUQ�GLH� I�U�GLH�
YHUVFKLHGHQHQ�25)V�JHZlKOWHQ�3&5�%HGLQJXQJHQ��
�
�
7DEHOOH����3&5�%HGLQJXQJHQ�I�U�25)V��������������XQG����
�

25)���XQG�25)����
25)����25)����
XQG�25)����
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� �� ����&����PLQ�
�� � � ����&����PLQ����V�

3URORQJDWLRQ� ���&����PLQ� ���&����PLQ�
�
7DEHOOH����3&5�%HGLQJXQJHQ�I�U�25)V������XQG����
� 25)��� 25)���XQG�25)����
��=\NOXV�j� ���&�����PLQ� ���&�����PLQ�
��=\NOXV�j� ���&����PLQ� ���&����PLQ�
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�� � � ����&����PLQ����V�

3URORQJDWLRQ� ���&����PLQ� ���&����PLQ�
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������ (OHNWURSKRUHVH�
�
�����ES�0DUNHU��6LJPD��0�QFKHQ��XQG�MHZHLOV�����QJ�3&5�3URGXNW�ZXUGHQ�DXI�
$JDURVHJHOH���������5RFKH��0DQQKHLP��DXIJHWUDJHQ�XQG�EHL����9�DXIJHWUHQQW��
'LH�*HOH�ZXUGHQ� LQ� (WKLGLXPEURPLGO|VXQJ� �������(QGNRQ]HQWUDWLRQ�� �6LJPD��
0�QFKHQ�� JHIlUEW� XQG� XQPLWWHOEDU� GDQDFK� LQ� HLQHP� /XPL�,PDJHU� �UD\WHVW��
6WUDXEHQKDUGW��DXVJHZHUWHW��
�
�
����� *HUlWH�
�
�%DQGHOLQ��%HUOLQ ������������������������������������������������������������������� �6RQRUH[�5.����+�
�%HQGHU�XQG�+REHLQ��=�ULFK��&+ ���������������������������������� �1HXEDXHU�=lKONDPPHU�
�)RUPD�6FLHQWLILF�,QF���2KLR��86$���������������������������������� �6WHULFXOW�,QNXEDWRU�����
�+HUDHXV�������������������������������������������������������������������������� �%UXWVFKUDQN�+HUD�FHOO�
�+HWWLFK��7XWWOLQJHQ ������������������������������������������������������� �=HQWULIXJH�8QLYHUVDO����
� �=HQWULIXJH�5RWL[D�$3�
�+ROWHQ��$OOHU¡G��'. ��������������������������������������������������������������������������� �/DPLQ�$LU�
�,.$�:RUNV��,QF���:LOPLQJWRQ��86$ ������������������������������������������������������ �9RUWH[HU�
�3HTODE��(UODQJHQ������������������������������������������������������ �7KHUPRF\FOHU�&\FORQH����
�3KDUPDFLD�%LRWHFK��)UHLEXUJ�������������������������������������������������� �8OWUDVFRSH������
�'RQ�:KLWOH\�6FLHQWLILF�/WG��6KLSOH\��*%���������������������������������� �$XWRPDWLF�3ODWHU�
�
�
����� 9HUEUDXFKVPDWHULDOLHQ�
�
%HFWRQ�'LFNLQVRQ��+HLGHOEHUJ ���������������������������������������������� �%OXHFDS�5|KUFKHQ�
&RVWDU��&RUQLQJ�,QF���%RGHQKHLP ������������������������������� �=HOONXOWXUIODVFKHQ����FP � �
� ����/RFKSODWWHQ�
(SSHQGRUI�1HWKHOHU�+LQ]�*PE+��+DPEXUJ����������������������������� �5HDNWLRQVJHIl�H�
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*UHLQHU��)ULFNHQKDXVHQ ������������������������������������������������������������� �(LQZHJSLSHWWHQ�
� ���/RFKSODWWHQ�
0LOOLSRUH��0ROVKHLP��) �������������������������������������������������������������������������� �6WHULOILOWHU�
6DUVWHGW��1�UPEUHFKW���������������������������������������������������������������������������� �.�YHWWHQ�
�
�
����� 0HGLHQ�
�
+HLSKD��+HLGHOEHUJ ������������������������������������������������������������� �%&<( �$JDUSODWWHQ�
� �&ROXPELD�%OXWDJDUSODWWHQ�
,QYLWURJHQ��.DUOVUXKH������������������������������������������������������������������������� �530,������
� �3%6�
� �)&6�
� �/�*OXWDPLQ�
� �QLFKW�HVVHQWLHOOH�$PLQRVlXUHQ�
� �*HZHEHNXOWXUZDVVHU�
2[RLG��:HVHO ����������������������������������������������������������������������� �O\VLHUWHV�3IHUGHEOXW�
� �/HJLRQHOOD�*URZWK�6XSSOHPHQW�
6LJPD��0�QFKHQ���������������������������������������������������������������������� �23,�6XSSOHPHQW�
� �7U\SDQEODX�
� �*HQWDPLFLQ�
� �%6$
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$EE�� ��� 3KDJR]\WRVHUDWH� XQG� 9HUPHKUXQJVNXUYH� PDUNLHUWHU� � �� XQG�
QLFKWPDUNLHUWHU� � �� /HJLRQHOOHQ�� 'DUJHVWHOOW� VLQG� 0LWWHOZHUWH� XQG�
6WDQGDUGDEZHLFKXQJHQ�GUHLHU�YHUVFKLHGHQHU�([SHULPHQWH��
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0RQR� 0DF� ��=HOOHQ� �00��� ZXUGHQ� PLW� /�� SQHXPRSKLOD� LQIL]LHUW�� GHUHQ�
/LSRSRO\VDFFKDULG� �/36�� ]XYRU� PLW� HQWVSUHFKHQGHQ� 3ULPlU�� XQG�
6HNXQGlUDQWLN|USHUQ� LPPXQRJROGPDUNLHUW� ZRUGHQ� ZDU�� 1XOO�� ���� ��� XQG� ���
6WXQGHQ� QDFK� 9HUHLQLJXQJ� YRQ� 00��=HOOHQ� XQG� %DNWHULHQ� ZXUGH� GLH�
/HEHQGNHLP]DKO� GHU� %DNWHULHQ� EHVWLPPW�� ZHOFKH� LQ� $EE�� �� HUVLFKWOLFK� LVW��
0DUNLHUWH� /HJLRQHOOHQ� ZXUGHQ� XP� HWZD� HLQH� ORJDULWKPLVFKH� (LQKHLW� EHVVHU�
SKDJR]\WLHUW� DOV� QLFKWPDUNLHUWH� /HJLRQHOOHQ�� G�� K�� FLUFD� �� [� �� � PDUNLHUWH�
%DNWHULHQ� ZXUGHQ� ZlKUHQG� GHU� ]ZHLVW�QGLJHQ� .RLQNXEDWLRQ� YRQ� 00��
DXIJHQRPPHQ�� ZRKLQJHJHQ� QXU� FLUFD� �� [� �� � QLFKWPDUNLHUWH� LQWHUQDOLVLHUW�
ZXUGHQ��'LH�9HUPHKUXQJVUDWH�KLQJHJHQ�ZDU� LQQHUKDOE����6WXQGHQ�EHL�EHLGHQ�
*UXSSHQ� QDKH]X� LGHQWLVFK�� =ZLVFKHQ� ��� XQG� ��� 6WXQGHQ� MHGRFK� ZDU� HLQH�
5HGXNWLRQ� PDUNLHUWHU� /HJLRQHOOHQ� XP� HWZD� HLQH� ORJDULWKPLVFKH� (LQKHLW� �YRQ�
FLUFD���[��� � DXI���[��� � %DNWHULHQ��]X�YHU]HLFKQHQ��ZlKUHQG�VLFK�QLFKWPDUNLHUWH�
/HJLRQHOOHQ�XP�HWZD�HLQH�KDOEH�ORJDULWKPLVFKH�(LQKHLW�YHUPHKUWHQ��
�
�
���� (OHNWURQHQPLNURVNRSLH�
�
(UVWH�9RUYHUVXFKH�GLHQWHQ�GD]X��3UREHQ�QLFKW�NRQYHQWLRQHOO�LQ�$UDOGLW��VRQGHUQ�
LQ�8QLFU\O�XQG�/RZLFU\O�.�0�HLQ]XEHWWHQ��XP�QDFKIROJHQG�GLH�/36�9HUWHLOXQJ�LQ�
00��=HOOHQ� PLWWHOV� GHU� ÄSRVW�HPEHGGLQJ³�0HWKRGH�� G�� K�� GXUFK�
,PPXQRJROGPDUNLHUXQJHQ� DP�8OWUDG�QQVFKQLWW�� ]X� HUIDVVHQ��'LH�$EELOGXQJHQ�
LQ� 3XQNW� ������ VLQG� UHSUlVHQWDWLYH� %LOGHU� DXV� MHZHLOV� ]ZHL� YRQHLQDQGHU�
XQDEKlQJLJHQ� ,QIHNWLRQHQ��%HL� GHU�$QZHQGXQJ� GHU� ÄSUH�HPEHGGLQJ³�0HWKRGH�
ZXUGHQ�00��=HOOHQ�PLW�/��SQHXPRSKLOD�6J���LQIL]LHUW��GHUHQ�/LSRSRO\VDFFKDULG�
�/36�� ]XYRU� PLW� HQWVSUHFKHQGHQ� 3ULPlU�� XQG� 6HNXQGlUDQWLN|USHUQ�
LPPXQRJROGPDUNLHUW� ZRUGHQ� ZDU�� 6RPLW� VWHKHQ� GLH� %HJULIIH� Ä/36³� XQG�
Ä*ROGSDUWLNHO³� V\QRQ\P� ]XHLQDQGHU�� $OV� =HLWSXQNW� 7 ��ZXUGH� GLH�9HUHLQLJXQJ�
YRQ� 00�� XQG� /HJLRQHOOHQ� GHILQLHUW�� ,Q� VW�QGOLFKHQ� $EVWlQGHQ� RGHU�
JHJHEHQHQIDOOV� DXFK� HQJHUHQ� =HLWIHQVWHUQ� ZXUGHQ� 3UREHQZHUWH� I�U� GLH��
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(OHNWURQHQPLNURVNRSLH� DXIJHDUEHLWHW��$OOH�=HLWDQJDEHQ�EH]LHKHQ� VLFK�DXI� GHQ�
=HLWSXQNW� 7 ��� (V� ZHUGHQ� IROJHQGH� $EN�U]XQJHQ� JHZlKOW�� (5� ±�
HQGRSODVPDWLVFKHV� 5HWLNXOXP�� J(5� ±� JODWWHV� HQGRSODVPDWLVFKHV� 5HWLNXOXP��
U(5� ±� UDXHV� HQGRSODVPDWLVFKHV� 5HWLNXOXP�� 'LH� 'RNXPHQWDWLRQ� HLQHV�
NRPSOHWWHQ� ,QIHNWLRQV]\NOXVVHV� VROO� QDFKIROJHQG� GDUJHVWHOOW� ZHUGHQ�� 'LH�
$EELOGXQJHQ� LQ�3XQNW��������������XQG�������VLQG� UHSUlVHQWDWLYH�%LOGHU�DXV����
YRQHLQDQGHU� XQDEKlQJLJHQ� ,QIHNWLRQHQ�� 'LH� $EELOGXQJHQ� LQ� 3XQNW� ������ XQG�
������ VLQG� UHSUlVHQWDWLYH� %LOGHU� DXV� I�QI� YRQHLQDQGHU� XQDEKlQJLJHQ�
,QIHNWLRQHQ��
�
������ (LQEHWWXQJVYRUYHUVXFKH�PLW�8QLFU\O�XQG�/RZLFU\O�.�0�
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��K��EDU� ������P�
(LQEHWWXQJ�PLW�8QLFU\O�
,Q� .HUQQlKH� �1X�� EHILQGHQ�
VLFK� PHKUHUH� 9DNXROHQ��
GHUHQ� ,QKDOW� %DNWHULHQ�
JOHLFKW�� DEHU� DXFK�
]\WRSODVPDWLVFKHQ�
6WUXNWXUHQ�lKQHOW��

1X�
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/RZLFU\O�.�0�OLHIHUWH�KLQVLFKWOLFK�GHU�6WUXNWXUHUKDOWXQJ�]ZDU�EHGHXWHQG�EHVVHUH�
(UJHEQLVVH�DOV�8QLFU\O��$OOHUGLQJV�ZDUHQ�0HPEUDQHQ�RGHU� IHLQH�=HOOVWUXNWXUHQ�
LQ�GHQ�VHOWHQVWHQ�)lOOHQ�]X�HUNHQQHQ��'HV�:HLWHUHQ�NRQQWH�DXIJUXQG�GHU�UHODWLY�
VFKZDFKHQ� 6WUXNWXU� PHLVW� QLFKW� JHQDX� ]ZLVFKHQ� %DNWHULHQ� RGHU�
]\WRSODVPDWLVFKHQ�.RPSDUWLPHQWHQ�XQWHUVFKLHGHQ�ZHUGHQ��
�
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$EE�����
��K��EDU� ������P�
(LQEHWWXQJ� PLW�
/RZLFU\O�.�0�
=HOORUJDQHOOHQ�� ZLH�
DXFK� 3KDJRVRPHQ�
VLQG� ]X� HUNHQQHQ��
0HPEUDQHQ�
KLQJHJHQ� VLQG� QXU�
VFKZHU�E]Z�� IDVW�JDU�
QLFKW�DXV]XPDFKHQ��
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��K��EDU� ������P�
'LH�3IHLOH� YHUGHXWOLFKHQ�GHQ�
$EO|VXQJVYRUJDQJ� GHU�
HOHNWURQHQGLFKWHQ� 6FKLFKW��
GLH� LQWUDSKDJRVRPDOHQ�
/HJLRQHOOHQ�DXIOLHJW���

$EE�����
��K��EDU� ������P�
'LH� $EO|VXQJ� GHV� /36�
HUIROJW� �EHUZLHJHQG�
JHFOXVWHUW�� ZLH� HV� GHU� 3IHLO�
YHUGHXWOLFKW�� 'DQDFK�
VDPPHOW� HV� VLFK� DQ� GHQ�
5DQGEHUHLFKHQ� GHV�
3KDJRVRPV��
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$EE�����
��K��EDU� ������P�
'LH� 3IHLOH� PDFKHQ� GHXWOLFK��
GDVV� VLFK� GDV� /36� QDFK�
DEJHVFKORVVHQHU� )XVLRQ�
HLQ]HOQHU� 3KDJRVRPHQ� DQ�
GHU� LQQHUHQ� 0HPEUDQ� HLQHV�
QHX� JHELOGHWHQ� 3KDJRVRPV�
DQVDPPHOW��

$EE�����
��K��EDU� ������P�
'HU� 3IHLO� YHUGHXWOLFKW� GLH�
$QVDPPOXQJ�GHV�/36�LQ�GHQ�
)XVLRQV]RQHQ� ]ZLVFKHQ��
YHUVFKPHO]HQGHQ�
3KDJRVRPHQ��
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$EE�����
��K����PLQ��EDU� ������P�
$Q� GHU� PLW� 3IHLO� PDUNLHUWHQ�
6WHOOH� OLHJW� GDV� /36� IUHL� LP�
=\WRVRO�GHU�:LUWV]HOOH�YRU��

$EE������
��K��EDU� ������P�
$Q� GHU� PLW� 3IHLO� PDUNLHUWHQ�
6WHOOH�OLHJW�GDV�/36�YHVLNXOlU�
LP�=\WRVRO�GHU�:LUWV]HOOH�YRU��
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=XP�=HLWSXQNW� 7 �� GHU� ,QIHNWLRQ�ZLHVHQ� LQWHUQDOLVLHUWH�%DNWHULHQ�Pl�LJ� GLFNH�
=HOOZlQGH� DXI�� GLH� YRQ� HLQHU� DXIJHORFNHUWHQ� HOHNWURQHQGLFKWHQ� 6FKLFKW�
XPJHEHQ�ZDUHQ��,Q�GLHVHU�6FKLFKW�LVW�GDV�/36�YHUDQNHUW��GD�DXVVFKOLH�OLFK�GRUW�
3ULPlU��XQG�6HNXQGlUDQWLN|USHU�ELQGHQ��'LH�HOHNWURQHQGLFKWH�6FKLFKW�O|VWH�VLFK�
]ZLVFKHQ� HLQHU� XQG� YLHU� 6WXQGHQ� YRQ� GHQ� LQWUDSKDJRVRPDOHQ� /HJLRQHOOHQ� DE�
�$EE�� ���� 'DV� /36� O|VWH� VLFK� PLW� GHP� =HLWSXQNW� GHU� ,QWHUQDOLVLHUXQJ�
�EHUZLHJHQG� JHFOXVWHUW� XQG� VDPPHOWH� VLFK� DQ� GHQ� LQQHUHQ�
3KDJRVRPHQPHPEUDQHQ� �$EE�� ���� 'HV�:HLWHUHQ� IXVLRQLHUWHQ� HLQLJH� HLQ]HOQH�
3KDJRVRPHQ�]ZLVFKHQ����XQG�����0LQXWHQ�]X�JU|�HUHQ�3KDJRVRPHQ��GLH�ELV�
]X����/HJLRQHOOHQ�HQWKDOWHQ�NRQQWHQ��'DEHL�IDQG�PDQ�*ROGSDUWLNHO�ZlKUHQG�GHU�
)XVLRQVSUR]HVVH� LQ� GHQ� )XVLRQV]RQHQ� �$EE�� ���� ZRKLQJHJHQ� VLH� QDFK�
DEJHVFKORVVHQHU�)XVLRQ�HLQ]HOQ�DQ�GHQ�LQQHUHQ�3KDJRVRPHQPHPEUDQHQ��$EE��
��� QDFK]XZHLVHQ� ZDUHQ�� 'RUW� YHUEOLHEHQ� VLH� DXFK� ZlKUHQG� GHV� UHVWOLFKHQ�
,QIHNWLRQV]\NOXVVHV�� =XP� *UR�WHLO� HUJDE� GLH� HOHNWURQHQPLNURVNRSLVFKH�
$XVZHUWXQJ�� GDVV� GDV� /HJLRQHOOHQ�/36� LQWUDSKDJRVRPDO� YHUEOLHE�� (V� IDQGHQ�
VLFK� DEHU� DXFK� =HOOHQ�� LQ� GHQHQ� *ROGSDUWLNHO� ]\WRVROLVFK� RGHU� H[WUD]HOOXOlU�
DQJHVDPPHOW�ZDUHQ� �$EE��������XQG������9RQ�JDPPDEHVWUDKOWHQ�/HJLRQHOOHQ��

$EE������
���K��EDU� ������P�
$Q�GHQ�PLW�3IHLOHQ�
PDUNLHUWHQ� 6WHOOHQ�
OLHJW� GDV� /36� DQ�
GHU�
:LUWV]HOOPHPEUDQ�
H[WUD]HOOXOlU�
KDIWHQG�YRU��
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O|VWH� VLFK� GDV� /36� LQ� GHU� JOHLFKHQ� :HLVH� ZLH� YRQ� OHEHQGLJHQ� %DNWHULHQ� DE�
�$EE��������
�
�
������ (LQIOXVV�GHV�3URWHDVH�,QKLELWRUV�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
:XUGH�GLH�,QIHNWLRQ�LQ�$QZHVHQKHLW�HLQHV�3URWHDVH�,QKLELWRUV�GXUFKJHI�KUW��VR�
]HLJWHQ�VLFK�LGHQWLVFKH�(UJHEQLVVH�KLQVLFKWOLFK�GHU�]HLWOLFKHQ�$EOlXIH��$EE������
XQG�GHV�/36�6KHGGLQJV��$EE�������6RPLW�NRQQWH�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�
GLH� $NWLYLWlW� YRQ� 3URWHDVHQ� GHU� :LUWV]HOOHQ� I�U� GLH� 'LVVR]LDWLRQ� GHU� $QWLJHQ�
$QWLN|USHU� .RQMXJDWH� YHUDQWZRUWOLFK� VLQG�� 'HV� ZHLWHUHQ� KDWWH� GHU� ,QKLELWRU�
NHLQHQ�(LQIOXVV�DXI�GLH�3KDJR]\WRVHUDWH�XQG�GLH�LQWUD]HOOXOlUH�9HUPHKUXQJ�GHU�
%DNWHULHQ��$EE�������
�
�
�
�

$EE������
��K��EDU� ������P�
(LQ]HOQH� 3KDJRVRPHQ��
YHUVFKPHO]HQ�PLWHLQDQGHU��
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$EE�� ���� 9HUPHKUXQJVNXUYHQ� YRQ� /�� SQHXPRSKLOD� LQ� $QZHVHQKHLW� � �� E]Z��
$EZHVHQKHLW� � �� GHV� 3URWHDVH�,QKLELWRUV�� 'DUJHVWHOOW� VLQG� 0LWWHOZHUWH� XQG�
6WDQGDUGDEZHLFKXQJHQ�GUHLHU�XQDEKlQJLJHU�,QIHNWLRQHQ��
�

$EE������
��K��EDU� ������P�
'LH� 3IHLOH� PDFKHQ� GHXWOLFK��
GDVV� VLFK� GDVV� /36� YRQ�
LQWHUQDOLVLHUWHQ� %DNWHULHQ�
DEJHO|VW�XQG�DQ�GHQ�LQQHUHQ�
3KDJRVRPHQPHPEUDQHQ�
DQJHVDPPHOW�KDW��
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������ /36�1DFKZHLV� DXI� DJDUDGDSWLHUWHQ� XQG� ZLUWV]HOOSDVVDJLHUWHQ�

/HJLRQHOOHQ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

$EE������
$JDUSDVVDJLHUWH� /HJLRQHOOHQ�
ZHLVHQ�PRGHUDWH�0HQJHQ�DQ�
/36�DXI��%DU� ������P�

$EE������
/HJLRQHOOHQ�� GLH� QDFK� I�QI�
6WXQGHQ� DXV� :LUWV]HOOHQ�
LVROLHUW� ZXUGHQ�� ZHLVHQ� VHKU�
JHULQJH�0HQJHQ�DQ�/36�DXI��
%DU� ������P�
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$EE������
/HJLRQHOOHQ�� GLH� QDFK� VHFKV�
6WXQGHQ� DXV� :LUWV]HOOHQ�
LVROLHUW� ZXUGHQ�� ZHLVHQ�
JU|�HUH�0HQJHQ�DQ�/36�DXI�
DOV� DJDUDGDSWLHUWH�
/HJLRQHOOHQ���
%DU� ������P�

$EE������
/HJLRQHOOHQ�� GLH� QDFK� ]Z|OI�
6WXQGHQ� DXV� :LUWV]HOOHQ�
LVROLHUW� ZXUGHQ�� ZHLVHQ�
JU|�HUH�0HQJHQ�DQ�/36�DXI�
DOV� DJDUDGDSWLHUWH�
/HJLRQHOOHQ���
%DU� ������P�
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$JDUDGDSWLHUWH� /HJLRQHOOHQ� �$EE������ZLHVHQ�G�QQH�=HOOZlQGH�XQG� I�U�*UDP�
QHJDWLYH�%DNWHULHQ�W\SLVFKH�0HQJHQ�DQ�/36�DXI��$XI�/HJLRQHOOHQ��GLH�QDFK�I�QI�
6WXQGHQ�DXV�00��=HOOHQ�LVROLHUW�ZRUGHQ�ZDUHQ��$EE�������NRQQWH�QDKH]X�NHLQ�
/36�PHKU�QDFKJHZLHVHQ�ZHUGHQ��1DFK�VHFKV�6WXQGHQ�VWLHJ�GHU�*HKDOW�DQ�/36�
GUDPDWLVFK� DQ� �$EE�� ����� 'DEHL� H[SRQLHUWHQ� LVROLHUWH� %DNWHULHQ� GHXWOLFK�PHKU�
/36�DOV�DJDUSDVVDJLHUWH��$XFK�QDFK�]Z|OI��$EE������XQG����6WXQGHQ��$EE������
NRQQWHQ� HQRUPH� 0HQJHQ� DQ� /36� DXI� GHQ� %DNWHULHQ� QDFKJHZLHVHQ� ZHUGHQ��
$OOHQ� LVROLHUWHQ� %DNWHULHQ� ZDU� JHPHLQVDP�� GDVV� LKUH� =HOOZlQGH� IDVW� I�QIIDFK�
GLFNHU�ZDUHQ�DOV�GLH�DJDUDGDSWLHUWHU�/HJLRQHOOHQ���
�
�
�
�
�
�
�

$EE������
/HJLRQHOOHQ�� GLH� QDFK� ���
6WXQGHQ� DXV� :LUWV]HOOHQ�
LVROLHUW�ZXUGHQ��ZHLVHQ�HLQHQ�
GHXWOLFK� HUK|KWHQ� *HKDOW� DQ�
/36�DXI��%DU� ������P�
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������ 1DFKZHLV�YRQ�&DOQH[LQ�DXI�ZLUWV]HOOSDVVDJLHUWHQ�/HJLRQHOOHQ�
�
�
�
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�
�
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�
�
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�
$XI�/HJLRQHOOHQ��GLH�QDFK�I�QI�6WXQGHQ�DXV�00��=HOOHQ�LVROLHUW�ZRUGHQ�ZDUHQ��
NRQQWH� OHGLJOLFK� /36�� DEHU� NHLQ� &DOQH[LQ� QDFKJHZLHVHQ� ZHUGHQ� �'DWHQ� QLFKW�
JH]HLJW��� 1DFK� VHFKV� 6WXQGHQ� KLQJHJHQ� ZDU� HV� P|JOLFK�� QHEHQ� /36� DXFK�
&DOQH[LQ� DXI� GHQ� %DNWHULHQREHUIOlFKHQ� ]X� PDUNLHUHQ� �$EE�� ����� 'LH� 3IHLOH�
ZHLVHQ�DXI�GDV�GHQ�%DNWHULHQ�DXIOLHJHQGH�&DOQH[LQ�KLQ��
�
�
�
�
�
�
�
�
�

$EE������
$XI� /HJLRQHOOHQ�� GLH� QDFK�
VHFKV� 6WXQGHQ� DXV�
:LUWV]HOOHQ� LVROLHUW� ZXUGHQ��
NDQQ� QHEHQ� /36� ���� QP�
*ROGSDUWLNHO�� DXFK� &DOQH[LQ�
��� QP� *ROGSDUWLNHO��� DXI�
ZHOFKHV�GLH�3IHLOH�KLQGHXWHQ��
QDFKJHZLHVHQ�ZHUGHQ��%DU� �
�����P�
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������ 0RUSKRORJLH�GHU�3KDJRVRPHQ�XQG�GHUHQ�$VVR]LDWLRQ�PLW�GHP�(5�
�
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$EE������
���PLQ��EDU� ������P�
'LH� 6WHUQH� UHSUlVHQWLHUHQ�
3VHXGRSRGLHQ� HLQHU� 00��
=HOOH�� ZHOFKH� HLQ� %DNWHULXP�
PHKU� RGHU� ZHQLJHU� IHVW�
XPVFKOLH�HQ��'HU�3IHLO�ZHLVW�
DXI� GHQ� P|JOLFKHQ� HQJHQ�
.RQWDNW� ]ZLVFKHQ�
:LUWV]HOOPHPEUDQ� XQG� /36�
KLQ��

$EE������
���PLQ��EDU� ������P�
(LQH� H[WUD]HOOXOlUH�
/HJLRQHOOH� DGKlULHUW� DQ� HLQH�
:LUWV]HOOH�� 'LH� 3IHLOH�
YHUGHXWOLFKHQ�GHQ�P|JOLFKHQ�
HQJHQ� .RQWDNW� ]ZLVFKHQ�
/36�XQG�:LUWV]HOOPHPEUDQ��
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$EE������
��K��EDU� ������P�
U(5� QlKHUW� VLFK� HLQHP���
3KDJRVRP��

U(5�

$EE������
��K��EDU� ������P�
(LQ]HOQH� 3KDJRVRPHQ�
IXVLRQLHUHQ�]X�HLQHP�JUR�HQ�
3KDJRVRP�� 'HU� 3IHLO�
PDUNLHUW� GLH� 6WHOOH�� DQ� GHU�
GLH� 0HPEUDQ� ]ZLVFKHQ� GHQ�
]ZHL� OLQNHQ� HLQ]HOQHQ�
3KDJRVRPHQ� EHUHLWV�
DXIJHO|VW�LVW��
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$EE������
��K��EDU� ������P�
(LQ� 3KDJRVRP� ZLUG� QDKH]X�
NRPSOHWW� YRQ� HLQHP�7XEXOXV�
GHV� U(5� XPVFKORVVHQ��
5LERVRPHQ� VLQG� GDEHL�
DXVVFKOLH�OLFK� DXI� GHU� GHP�
3KDJRVRP� ]XJHZDQGWHQ�
6HLWH�]X�ILQGHQ��

$EE������
��K��EDU� ������P�
3KDJRVRPHQ�ZHUGHQ�QDKH]X�
NRPSOHWW�YRQ�7XEXOL�GHV� U(5�
XPVFKORVVHQ�� 5LERVRPHQ�
VLQG�GDEHL�DXVVFKOLH�OLFK�DXI�
GHQ� GHU� 3KDJRVRPHQ�
]XJHZDQGWHQ� 6HLWHQ� ]X�
ILQGHQ�� 3KDJRVRPDOH�
0HPEUDQDEVFKQLWWH�� GLH�
QLFKW� YRQ� U(5� EHQDFKEDUW�
VLQG�� LQ� GLHVHP� )DOO� GHU�
$EVFKQLWW� LQQHUKDOE� GHU� ]ZHL�
3IHLOH�� ZHLVHQ� DXFK� NHLQH�
$VVR]LDWLRQ� PLW� 5LERVRPHQ�
DXI��
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$EE������
��K��EDU� ������P�
(LQ�3KDJRVRP�ZLUG�WHLOZHLVH�
VHKU� HQJ� YRQ� DXIJHEOlKWHU�
lX�HUHU� .HUQPHPEUDQ� �.P��
XPVFKORVVHQ�� 'LHVH� LVW� QXU�
DXI� GHU� GHP� 3KDJRVRP�
]XJHZDQGWHQ� 6HLWH� PLW�
5LERVRPHQ�EHVHW]W��

1X�.P�

$EE������
��K��EDU� ������P�
3KDJRVRPHQ�
JDPPDEHVWUDKOWHU� /HJLRQHOOHQ�
ZHLVHQ�NHLQHQ�.RQWDNW�PLW�(5�
DXI�� 'DV� /36� O|VW� VLFK� DEHU�
HEHQVR� ZLH� EHL� OHEHQGLJHQ�
/HJLRQHOOHQ�DE��ZDV�GXUFK�GLH�
3IHLOH�YHUGHXWOLFKW�ZLUG��
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$EE������
���K��EDU� ������P�
'DV�3KDJRVRP�LVW�QLFKW�PHKU�
PLW� (5� DVVR]LLHUW�� 6HLQH�
0HPEUDQ� LVW� DEHU� LPPHU�
QRFK� YROOVWlQGLJ� PLW�
5LERVRPHQ�EHVHW]W��

$EE������
��K��EDU� ������P�
3KDJRVRPHQ� VLQG� QXU� QRFK�
WHLOZHLVH� PLW� DXIJHEOlKWHP�
J(5� ���� DVVR]LLHUW�� 'HQQRFK�
VLQG� LKUH� 0HPEUDQHQ� ]X�
GLHVHP� =HLWSXQNW� YROOVWlQGLJ�
PLW�5LERVRPHQ�EHVHW]W��
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$EE������
���K��EDU� ������P�
(LQ� 3KDJRVRP� ZLUG� QDKH]X�
YROOVWlQGLJ�YRQ�HLQHP�7XEXOXV�
GHV� U(5� XPVFKORVVHQ��
5LERVRPHQ� VLQG� GDEHL�
DXVVFKOLH�OLFK� DXI� GHQ� GHU�
3KDJRVRPHQ� ]XJHZDQGWHQ�
0HPEUDQHQ� ]X� ILQGHQ�� 'HU�
0HPEUDQDEVFKQLWW� ]ZLVFKHQ�
GHQ� ]ZHL� 3IHLOHQ� YHUGHXWOLFKW��
GDVV� GDV� 3KDJRVRP� EHUHLWV�
YROOVWlQGLJ� PLW� 5LERVRPHQ�
EHVHW]W�LVW��

1X�
.P�

$EE������
���K��EDU� ������P�
'LH� 3KDJRVRPHQ� VLQG�
WHLOZHLVH� PLW� DXIJHEOlKWHU�
.HUQPHPEUDQ� �.P�� XQG�
DXIJHEOlKWHP� J(5� ����
DVVR]LLHUW�� ,KUH� 0HPEUDQHQ�
VLQG� ]X� GLHVHP� =HLWSXQNW�
YROOVWlQGLJ� PLW� 5LERVRPHQ�
EHVHW]W��
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6SlWHVWHQV� QDFK� ��� 0LQXWHQ� ZDU� GLH� ,QWHUQDOLVLHUXQJ� GHU� %DNWHULHQ�
DEJHVFKORVVHQ�� ,Q� GHQ�PHLVWHQ� )lOOHQ� XPVFKORVVHQ� GDEHL� 3VHXGRSRGLHQ� GHU�
00��=HOOHQ� GLH� %DNWHULHQ� XQG� YHUVFKPRO]HQ� PLW� GHP� =HOOOHLE�� VR� GDVV� VLFK�
3KDJRVRPHQ� DXVELOGHQ� NRQQWHQ� �$EE�� ����� ,Q� DQGHUHQ�� MHGRFK� VHOWHQHU�
DXIWUHWHQGHQ�)lOOHQ��DGKlULHUWHQ�GLH�%DNWHULHQ�DQ�GLH�:LUWV]HOOPHPEUDQHQ��$EE��
�����=ZLVFKHQ����XQG����0LQXWHQ�IXVLRQLHUWHQ�HLQLJH�HLQ]HOQH�3KDJRVRPHQ�]X�
JU|�HUHQ�3KDJRVRPHQ��$EE�������GLH�ELV�]X����/HJLRQHOOHQ�HQWKDOWHQ�NRQQWHQ��
=HLWJOHLFK�VHW]WH�DXFK�GLH�$QQlKHUXQJ�YRQ�U(5�XQG�J(5�DQ�GLH�3KDJRVRPHQ�
HLQ��$EE�������'HU�UlXPOLFKH�.RQWDNW�]ZLVFKHQ�GLHVHQ�=HOONRPSDUWLPHQWHQ�ZDU�
]X�GLHVHQ�IU�KHQ�=HLWVWDGLHQ�QRFK�YRUZLHJHQG�ORVH��NRQQWH�PLWXQWHU�DEHU�DXFK�
VHKU� HQJ� VHLQ�� 1DFK� I�QI� 6WXQGHQ� IDQG� GLH� $VVR]LDWLRQ� YRQ� U(5� XQG�
3KDJRVRPHQ� LKUHQ� +|KHSXQNW�� 3KDJRVRPHQ� ZXUGHQ� YRQ� MHZHLOV� HLQHP�
5HWLNXOXPVFKODXFK�QDKH]X�YROOVWlQGLJ�XPVFKORVVHQ��ZREHL�GLH�5LERVRPHQ�GHV�
U(5�QXU�DXI�GHQ�GHU�3KDJRVRPHQ�]XJHZDQGWHQ�6HLWHQ�]X�ILQGHQ�ZDUHQ��$EE��
�����3KDJRVRPDOH�0HPEUDQDEVFKQLWWH��GLH�QLFKW�YRQ�U(5�XPVFKORVVHQ�ZDUHQ��
ZLHVHQ� GDU�EHU� KLQDXV� DXFK� NHLQH�$VVR]LDWLRQ�PLW�5LERVRPHQ�DXI� �$EE�� ������

$EE������
���K��EDU� ������P�
'DV� 3KDJRVRP� LVW� QDKH]X�
LQWDNW�� GLH� :LUWV]HOOH� MHGRFK�
YROOVWlQGLJ�GHJUDGLHUW��
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$QDORJ�GD]X�YHUKLHOW�HV�VLFK�DXFK�PLW�3KDJRVRPHQ��GLH�LQ�XQPLWWHOEDUHU�1lKH�
GHV� =HOONHUQV� ORNDOLVLHUW� ZDUHQ� XQG� YRQ� DXIJHEOlKWHU� lX�HUHU� .HUQPHPEUDQ�
XPVFKORVVHQ�ZXUGHQ� �$EE�� ����� =ZLVFKHQ� VHFKV� XQG� DFKW�6WXQGHQ� WUDW� VWDUN�
DXIJHEOlKWHV�J(5� LQ�HQJHQ�.RQWDNW�PLW�GHQ�3KDJRVRPHQ��GHUHQ�0HPEUDQHQ�
DE� GLHVHP� =HLWSXQNW� NRPSOHWW�PLW� 5LERVRPHQ� EHVHW]W� ZDUHQ� �$EE�� ����� DXFK�
ZHQQ�VLH�QLFKW�DQ�DOOHQ�6WHOOHQ�.RQWDNW�PLW�GHP�(5�DXIZLHVHQ��=ZLVFKHQ�QHXQ�
XQG� ��� 6WXQGHQ� ZLHGHUKROWHQ� VLFK� ]HLWOLFK� V\QFKURQ� GLH� 9RUJlQJH�� GLH� DXFK�
]ZLVFKHQ�HLQHU�XQG�DFKW�6WXQGHQ�DEJHODXIHQ�ZDUHQ��=ZLVFKHQ�QHXQ�XQG�]Z|OI�
6WXQGHQ�ZDUHQ�3KDJRVRPHQ�XQG�J(5�QXU�VHKU�ORVH�PLWHLQDQGHU�DVVR]LLHUW��GLH�
3KDJRVRPHQPHPEUDQHQ� EOLHEHQ� DEHU� UXQGXP� PLW� 5LERVRPHQ� EHVHW]W� �$EE��
�����1DFK����6WXQGHQ�ZXUGHQ�3KDJRVRPHQ�HUQHXW�VHKU�HQJ�YRQ�MHZHLOV�HLQHP�
7XEXOXV� GHV� U(5� XPVFKORVVHQ� �$EE�� ����� ZRKLQJHJHQ� ]ZLVFKHQ� ��� XQG� ���
6WXQGHQ� DXIJHEOlKWHV� J(5� GLH� 3KDJRVRPHQ� XPJDE� �$EE�� ����� $E� FLUFD� ���
6WXQGHQ�ZDUHQ� GLH� 3KDJRVRPHQ� QLFKW�PHKU�PLW� (5� DVVR]LLHUW� �$EE�� ���� XQG�
EHJDQQHQ�� ZLH� DXFK� GLH� :LUWV]HOOHQ�� ]X� GHJUDGLHUHQ�� ELV� VLH� QDFK� FLUFD� ���
6WXQGHQ� QDKH]X� YROOVWlQGLJ� ]HUVW|UW� ZDUHQ� XQG� GHU� *UR�WHLO� GHU� /HJLRQHOOHQ�
H[WUD]HOOXOlU� YRUODJ�� 3KDJRVRPHQ� JDPPDEHVWUDKOWHU� /HJLRQHOOHQ� ZDUHQ� ]X�
NHLQHP�=HLWSXQNW�GHU�,QIHNWLRQ�PLW�(5�DVVR]LLHUW��$EE�������
�
$EELOGXQJ� ��� VWHOOW� GLH� ZLFKWLJVWHQ� 3UR]HVVH�� GLH� ZlKUHQG� HLQHV�
,QIHNWLRQV]\NOXVVHV� DEODXIHQ�� QRFKPDOV� VFKHPDWLVFK� GDU�� 'DUDXV� ZLUG�
HUVLFKWOLFK��GDVV�GLHVHU�LQ�]ZHL�3KDVHQ��3KDVH�,�XQG�,,��HLQJHWHLOW�ZHUGHQ�NDQQ��
GLH� MHZHLOV�DFKW�6WXQGHQ�DQGDXHUQ��'HV�ZHLWHUHQ�EHVWHKHQ�EHLGH�3KDVHQ�DXV�
MHZHLOV� GUHL� $EVFKQLWWHQ� �$�� %�� &� E]Z�� '�� (�� )��� ZHOFKH� YLHU�� HLQH� XQG� GUHL�
6WXQGHQ� DQGDXHUQ� XQG� QDFK� GHP� VHOEHQ� 0XVWHU� DEODXIHQ�� 6R� JOHLFKHQ� VLFK�
$EVFKQLWW� ,� $� XQG� ,,� '�� $EVFKQLWW� ,� %� XQG� ,,� (�� VRZLH� $EVFKQLWW� ,� &� XQG� ,,� )��
$QKDQG�GLHVHU�$EELOGXQJ�ZLUG�DXFK�GHU�PRUSKRORJLVFKH�6KLIW�]ZLVFKHQ�,�%�XQG�
,� &� GHXWOLFK�� (5�0HPEUDQVWlQGLJH� 5LERVRPHQ� ZDQGHUQ� DXI� GLH�
3KDJRVRPHQPHPEUDQHQ��'LHV�KDW� ]XU�)ROJH�� GDVV�3KDJRVRPHQ�QLFKW� OlQJHU�
PLW�U(5�VRQGHUQ�PLW�J(5�DVVR]LLHUW�VLQG��
�
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$EE�� ���� 6FKHPDWLVFKH� 'DUVWHOOXQJ� HLQHV� ,QIHNWLRQV]\NOXVVHV�� 'DEHL� JHOWHQ�
IROJHQGH�6\PEROH��
�
�
�
�
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�
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��K�������K�S��L���

��K������K�S��L���

��K����K�S��L���
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3KDVH�,,� 3KDVH�,�
��K�������K�S��L��� ��K������K�S��L���

/��SQHXPRSKLOD�HQWKDOWHQGHV�3KDJRVRP�

U(5� J(5�

5LERVRP� 'LODWLHUWHV�J(5�



��� (UJHEQLVVH� �

� �

�
������ 0RUSKRORJLH�LQWUDSKDJRVRPDOHU�/HJLRQHOOHQ�
�
,QQHUKDOE�GHU�HUVWHQ�YLHU�6WXQGHQ�O|VWH�VLFK�GLH�GHU�lX�HUHQ�%DNWHULHQ]HOOZDQG�
DXIOLHJHQGH�HOHNWURQHQGLFKWH�6FKLFKW�DE� �$EE������VR�GDVV�GLH�%DNWHULHQ�QDFK�
I�QI� 6WXQGHQ� JODWWH� 2EHUIOlFKHQ� DXIZLHVHQ� �$EE�� ���� ��� XQG� ����� =X� GLHVHQ�
=HLWSXQNWHQ� ODJHQ� =HOOZDQG� XQG� lX�HUH�0HPEUDQ� HQJ� DQ� GHQ� %DNWHULHQ� DQ��
1DFK� VHFKV� 6WXQGHQ� ODJ� GHQ�%DNWHULHQ�ZLHGHU� HLQH� HOHNWURQHQGLFKWH� 6FKLFKW�
DXI�� LQ�ZHOFKHU�VLFK�/36�QDFKZHLVHQ� OLHV��$X�HUGHP�KREHQ�VLFK�GLH�lX�HUHQ�
0HPEUDQHQ�DE�GLHVHP�=HLWSXQNW�OHLFKW�YRQ�GHQ�%DNWHULHQ�DE�XQG�QDKPHQ�HLQH�
JHULIIHOW� IDOWLJH� 6WUXNWXU� DQ� �$EE�� ���� ��� XQG� ����� $XIIlOOLJ� ZDU�� GDVV�
DJDUSDVVDJLHUWH� /HJLRQHOOHQ� �$EE�� ���� EHGHXWHQG� G�QQHUH� =HOOZlQGH�
DXIZLHVHQ�DOV�LQWUD]HOOXOlUH��(LQH�9HUGLFNXQJ�GHU�=HOOZlQGH�ZDU�EHUHLWV�QDFK����
0LQXWHQ� ZlKUHQG� GHV� JHVDPWHQ� ,QIHNWLRQV]\NOXVVHV� ]X� YHU]HLFKQHQ�� 6HKU�
GHXWOLFK�NRPPW�GLHV�LQ�GHQ�$EELOGXQJHQ����XQG����]XP�$XVGUXFN��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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���� ([SUHVVLRQVDQDO\VH�
�
7DE�� ��� ([SUHVVLRQVPXVWHU� GHU� DQ� GHU� /36�%LRV\QWKHVH� EHWHLOLJWHQ� *HQH��
/HJLRQHOOHQ�ZXUGHQ� HQWZHGHU� LQWUD]HOOXOlU� LQ�00��=HOOHQ� RGHU� H[WUD]HOOXOlU� LQ�
%<(�%RXLOORQ�E]Z��%&<( �$JDU�NXOWLYLHUW��'LH�51$�DJDUDGDSWLHUWHU�/HJLRQHOOHQ�
GLHQWH� GDEHL� DOV� .RQWUROOH� �.���� 'DUJHVWHOOW� VLQG� GLH� (UJHEQLVVH� DXV� ���
YRQHLQDQGHU� XQDEKlQJLJHQ� ([SHULPHQWHQ�� ZREHL� GLH� ([SUHVVLRQ� ]X� GHQ�
DQJHJHEHQHQ�=HLWSXQNWHQ�MHZHLOV�GUHL�0DO�XQWHUVXFKW�ZXUGH��

%<(� .�� 00��
25)� ��

��K� ��K�
��
�K�

��
�K�

��
��K�

���
��K� ��K�

��
�$%&�7UDQVSRUWHU�GHV�2�$QWLJHQV�� �� �� �� �� �� �� ��

��
�$%&�7UDQVSRUWHU�GHV�2�$QWLJHQV�� �� �� �� �� �� �� ��

��
�0HWK\OWUDQVIHUDVH�� �� �� �� �� �� �� ��

���
�$FHW\OWUDQVIHUDVH�� �� �� �� �� �� �� ��

���
�1�$FHW\OJOXFRVDPLQ���HSLPHUDVH�� �� �� �� �� �� �� ��

���
�&03�1�

$FHW\OQHXUDPLQVlXUHV\QWKDVH��
�� �� �� �� �� �� ��

���
�1�$FHW\OQHXUDPLQVlXUH�
NRQGHQVLHUHQGHV�(Q]\P��

�� �� �� �� �� �� ��

��
�25)����+RPRORJ�� �� �� �� �� �� �� ��

�
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7DEHOOH���]HLJW�GDV�([SUHVVLRQVPXVWHU�GHU�DFKW�XQWHUVXFKWHQ�25)V��GLH�DQ�GHU�
/36�%LRV\QWKHVH�EHWHLOLJW�VLQG��'DEHL�ZLUG�GHXWOLFK��GDVV�GLH�/36�%LRV\QWKHVH�
HLQHU� 5HJXODWLRQ� XQWHUODJ�� ZHQQ� GLH� %DNWHULHQ� LQWUD]HOOXOlU� LQ� 00��=HOOHQ�
UHSOL]LHUWHQ�� 'LH� ]ZHL� KRPRORJHQ� 25)V� ��� XQG� �� �1�$FWH\OQHXUDPLQVlXUH�
NRQGHQVLHUHQGH� (Q]\PH�� ]HLJWHQ� HLQ� YRQHLQDQGHU� DEZHLFKHQGHV�
([SUHVVLRQVYHUKDOWHQ� �� 25)� ��� ZDU� ZlKUHQG� HLQHV� NRPSOHWWHQ�
,QIHNWLRQV]\NOXVVHV� DNWLY�� ZRKLQJHJHQ� HLQH� $NWLYLWlW� YRQ� 25)� �� OHGLJOLFK�
]ZLVFKHQ�I�QI�XQG����6WXQGHQ�HLQHV�,QIHNWLRQV]\NOXVVHV�QDFKJHZLHVHQ�ZHUGHQ�
NRQQWH�� 'LH� UHVWOLFKHQ� VHFKV� *HQH� NRQQWHQ� KLQVLFKWOLFK� LKUHV�
([SUHVVLRQVPXVWHUV� LQ� ]ZHL� *UXSSHQ� HLQJHWHLOW� ZHUGHQ�� GLH� HUVWH� *UXSSH��
EHVWHKHQG�DXV�25)V���XQG����$%&�7UDQVSRUWHU�GHV�/36�2�$QWLJHQV���25)���
�0HWK\OWUDQVIHUDVH�� XQG� 25)� ��� �1�$FHW\OJOXFRVDPLQ���HSLPHUDVH��� ZDUHQ�
ZlKUHQG� GHU� 3KDJR]\WRVH� XQG� IU�KHQ� ,QIHNWLRQVVWDGLHQ� ����� K�� LQDNWLY�� 1DFK�
I�QI�6WXQGHQ�HUODQJWHQ�VLH�ZLHGHU�YROOH�$NWLYLWlW��GLH�ELV�]XP�(QGH�GHU�,QIHNWLRQ�
DQKLHOW��'LH� ]ZHLWH�*UXSSH� DQ�*HQHQ�ZDU� LP�*HJHQVDW]� ]X�*UXSSH��� OlQJHU�
LQDNWLY�XQG�HUODQJWH�LKUH�YROOH�$NWLYLWlW�DXFK�PLW�OHLFKWHU�9HU]|JHUXQJ��6R�ZDUHQ�
25)� ��� �$FHW\OWUDQVIHUDVH�� XQG� 25)� ��� �&03�1�
$FHW\OQHXUDPLQVlXUHV\QWKDVH��ZlKUHQG�GHU�HUVWHQ�DFKW�6WXQGHQ�GHU� ,QIHNWLRQ�
KHUXQWHUUHJXOLHUW� XQG� NRQQWHQ� HUVW� QDFK�QHXQ�6WXQGHQ� I�U� GHQ� YHUEOHLEHQGHQ�
,QIHNWLRQV]\NOXVV� GHWHNWLHUW� ZHUGHQ�� :lKUHQG� GHV�:DFKVWXPV� LQ� N�QVWOLFKHQ�
0HGLHQ� �%&<( �$JDU�XQG�%<(�%RXLOORQ��XQWHUODJ�GLH�/36�%LRV\QWKHVH�NHLQHU�
5HJXODWLRQ���
�
�
���� ,QWUD]HOOXOlUH�9HUPHKUXQJ�/36�UHGX]LHUWHU�/HJLRQHOOHQ�
�
$EELOGXQJ����]HLJW�9HUPHKUXQJVNXUYHQ�YRQ�/HJLRQHOOHQ��GLH�QDFK�YLHU�E]Z�����
6WXQGHQ�DXV�:LUWV]HOOHQ�LVROLHUW�XQG�]XU�,QIHNWLRQ�IULVFKHU�00�=HOOHQ�YHUZHQGHW�
ZXUGHQ� XQG� HQWZHGHU� NDXP� �/36�UHGX]LHUWH�� E]Z�� YLHO� �/36�H[SRQLHUHQGH��
/36�V\QWKHWLVLHUWHQ��'LHV�NRQQWH�]XYRU�DQ�DXV�:LUWV]HOOHQ�LVROLHUWHQ�/HJLRQHOOHQ��
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PLWWHOV�/36�,PPXQRJROGPDUNLHUXQJHQ�JH]HLJW�ZHUGHQ��VLHKH�$EE�����XQG������
:lKUHQG� VLFK� /36�H[SRQLHUHQGH� /HJLRQHOOHQ� QRUPDO� YHUPHKUWHQ�� ZDUHQ�
/HJLRQHOOHQ��GLH�HLQHQ�GUDVWLVFK�UHGX]LHUWHQ�*HKDOW�DQ�/36�DXIZLHVHQ��QLFKW�LQ�
GHU�/DJH��LQWUD]HOOXOlU�]X�UHSOL]LHUHQ���
�
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$EE������,QWUD]HOOXOlUH�5HSOLNDWLRQ�/36�UHGX]LHUWHU�� ��XQG�/36�H[SRQLHUHQGHU�
� ��/HJLRQHOOHQ��'DUJHVWHOOW�VLQG�GLH�0LWWHOZHUWH�XQG�6WDQGDUGDEZHLFKXQJHQ�DXV�
]ZHL�YHUVFKLHGHQHQ�YRQHLQDQGHU�XQDEKlQJLJHQ�([SHULPHQWHQ��
�
�
���� 4XDQWLWDWLYHU� 1DFKZHLV� YRQ� /HJLRQHOOHQ� LP�

,QIHNWLRQV�EHUVWDQG�
�
8P� ]X� HUPLWWHOQ�� RE� /HJLRQHOOHQ� ]ZLVFKHQ� HUVWHP� XQG� ]ZHLWHQ�
5HSOLNDWLRQV]\NOXVV� LKUH� :LUWV]HOOHQ� YHUODVVHQ�� ZXUGHQ� GLH� .HLP]DKOHQ� LQ�
,QIHNWLRQV�EHUVWlQGHQ� HUPLWWHOW�� 1LFKW� SKDJR]\WLHUWH� /HJLRQHOOHQ� ZXUGHQ� QDFK��
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]ZHL�6WXQGHQ�GXUFK�*HQWDPLFLQ�DEJHW|WHW�XQG�LQIL]LHUWH�00��=HOOHQ�I�U�ZHLWHUH�
]Z|OI�6WXQGHQ�LQNXELHUW��(LQH�PHFKDQLVFKH�/\VH�GHU�:LUWV]HOOHQ�HUIROJWH�QLFKW��
G��K��HV�ZXUGHQ�]X�GHQ�DQJHJHEHQ�=HLWSXQNWHQ�QXU�GLH�/HJLRQHOOHQ�DXVSODWWLHUW��
GLH� VLFK� LP� ,QIHNWLRQV�EHUVWDQG�EHIDQGHQ��$EELOGXQJ���� ]HLJW�� GDVV� ]ZLVFKHQ�
DFKW�XQG����6WXQGHQ�QLFKW�ZHVHQWOLFK�PHKU�/HJLRQHOOHQ�H[WUD]HOOXOlU�YRUOLHJHQ�
DOV�QDFK�GHU�%HKDQGOXQJ�PLW�*HQWDPLFLQ��
�
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$EE�� ���� .HLP]DKOHQ� YRQ� /�� SQHXPRSKLOD� LP� ,QIHNWLRQV�EHUVWDQG�� 'DUJHVWHOOW�
VLQG�0LWWHOZHUWH�XQG�6WDQGDUGDEZHLFKXQJHQ�GUHLHU�YHUVFKLHGHQHU�([SHULPHQWH��
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�
,P� 9HUJOHLFK� ]X� GHQ� /LSRSRO\VDFFKDULGHQ� DQGHUHU� JUDP�QHJDWLYHU� %DNWHULHQ�
ZHLVW� GDV�/36� YRQ�/�� SQHXPRSKLOD�6J��� NHLQH�NODVVLVFKH�(QGRWR[LQNDSD]LWlW�
DXI��1HXPHLVWHU�HW�DO���������XQG�LVW�DXFK�QLFKW�]ZLQJHQG�DQ�GHU�3KDJR]\WRVH�
EHWHLOLJW� �:HLVVJHUEHU� HW� DO��� ������� 'LHVH� 3KlQRPHQH� N|QQWHQ� DXI� GLH�
JUXQGOHJHQG� JHlQGHUWH� 6WUXNWXU� GLHVHV� 0ROHN�OV� ]XU�FN]XI�KUHQ� VHLQ�� GD� HV�
VLFK� GXUFK� JHVWHLJHUWH� +\GURSKREL]LWlW�� DOV� DXFK� GXUFK� HQRUPH� 0HQJHQ� DQ�
XQJHZ|KQOLFK�ODQJHQ�)HWWVlXUHQ�DXV]HLFKQHW��=lKULQJHU�HW�DO����������(V�ZXUGH�
ELVKHU� QRFK� QLH� XQWHUVXFKW�� RE� GLHVHV� /36� ZlKUHQG� GHV� LQWUD]HOOXOlUHQ�
:DFKVWXPV� LQ� 0RQR]\WHQ� PLW� 3KDJRVRPHQPHPEUDQHQ� LQWHUDJLHUW� XQG�RGHU�
LQWUD]HOOXOlU� SUR]HVVLHUW� ZLUG�� 8P� GHUDUWLJH� )UDJHQ� EHDQWZRUWHQ� ]X� N|QQHQ��
ZXUGHQ� HOHNWURQHQPLNURVNRSLVFKH� 8QWHUVXFKXQJHQ� LQ� .RPELQDWLRQ� PLW� ³SUH�
HPEHGGLQJ´� ,PPXQRJROG�0DUNLHUXQJHQ� GXUFKJHI�KUW�� 'D� VLFK� GDEHL� HLQH�
$EO|VXQJ�GHV�/36�YRQ� LQWHUQDOLVLHUWHQ�%DNWHULHQ�]HLJWH��GLHQWHQ�QDFKIROJHQGH�
([SUHVVLRQVDQDO\VHQ�PLW�+LOIH�YRQ�57�3&5�GHU�8QWHUVXFKXQJ�HLQHU�LQWUD]HOOXOlU�
UHJXOLHUWHQ� /36�%LRV\QWKHVH�� (LQ� ZHLWHUHU� $VSHNW� GLHVHU� $UEHLW� ZDU� HV�� GLH�
]HLWOLFKHQ� $EOlXIH� DXI]XNOlUHQ�� GHQHQ� GLH� 5HNUXWLHUXQJ� GHV� (5� DQ� /��
SQHXPRSKLOD� HQWKDOWHQGH� 3KDJRVRPHQ� ZlKUHQG� HLQHV� NRPSOHWWHQ�
,QIHNWLRQV]\NOXVVHV�XQWHUOLHJW��GD�KLHUI�U�ELV�GDWR�QXU�VSlUOLFKH�'DWHQ�YRUOLHJHQ��
�
8P�3UREHQ�HOHNWURQHQPLNURVNRSLVFKHQ�6WXGLHQ�]XJlQJOLFK�PDFKHQ�]X�N|QQHQ��
ZHUGHQ�GLHVH� IL[LHUW�� NRQWUDVWLHUW��HQWZlVVHUW�XQG� LQ�(SRQKDU]H� �(SRQ��$UDOGLW���
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HLQJHEHWWHW��9RQ�HLQJHEHWWHWHQ�3UREHQ�ZHUGHQ�DQVFKOLH�HQG�8OWUDG�QQVFKQLWWH�
DQJHIHUWLJW��ZHOFKH� LP�(OHNWURQHQPLNURVNRS�XQWHUVXFKW�ZHUGHQ��(LQH�JXWH�XQG�
NRQWUDVWUHLFKH�6WUXNWXUHUKDOWXQJ�HUIRUGHUW�HLQH�VWDUNH�)L[LHUXQJ�GHU�3UREHQ��ZDV�
DOOHUGLQJV� PLW� VFKOHFKWHU� $QWLJHQHUKDOWXQJ� HLQKHUJHKW�� GD� GLH� (SLWRSH�
ZlKUHQGGHVVHQ� GXUFK� 6FKUXPSIXQJV�� RGHU� $XVZDVFKXQJVSUR]HVVH� ]XP�
*UR�WHLO� LKUH� UlXPOLFKH�6WUXNWXU�lQGHUQ�XQG�GDPLW�QLFKW�PHKU�E]Z��EHGHXWHQG�
VFKOHFKWHU� YRQ� $QWLN|USHUQ� HUNDQQW� ZHUGHQ� N|QQHQ�� $XFK� N|QQHQ� $QWLN|USHU�
QLFKW� VRQGHUOLFK� JXW� LQ� GLH� NODVVLVFKHQ� (LQEHWWKDU]H� HLQGULQJHQ� XQG� GDPLW�
VFKOHFKW� ]X� LKUHP� (SLWRS� YRUGULQJHQ�� 9RU� HLQLJHQ� -DKUHQ� ZXUGHQ�
0HWKDFU\ODWKDU]H� �8QLFU\O�� /RZLFU\O� .�0�� HQWZLFNHOW�� GLH� HV� HUP|JOLFKHQ��
$QWLJHQPDUNLHUXQJHQ�DP�8OWUDG�QQVFKQLWW��DOVR�QDFK�)L[LHUXQJ�XQG�(LQEHWWXQJ�
GHU� 3UREHQ�� YRU]XQHKPHQ�� $OOHUGLQJV� LVW� GHU� (LQVDW]� YRQ� 0HWKDFU\ODWHQ� PLW�
HUKHEOLFKHP� WHFKQLVFKHQ� XQG� DUEHLWVLQWHQVLYHQ� $XIZDQG� EHL� GHU�
3UREHQYRUEHUHLWXQJ�YHUEXQGHQ��)L[LHUXQJ�XQG�(QWZlVVHUXQJ�P�VVHQ�EHL�WLHIHQ�
7HPSHUDWXUHQ� �����&�� HUIROJHQ�� ZLH� DXFK� GDV� $XVSRO\PHULVLHUHQ� GHU� +DU]H�
XQWHU� 89�/LFKW�� $XFK� ZHQQ� GHU� $QWLJHQHUKDOW� EHGHXWHQG� EHVVHU� LVW� DOV� EHL�
KHUN|PPOLFKHQ�(LQEHWWXQJHQ��VR�PXVV�PDQ�EHL�7LHIWHPSHUDWXUHLQEHWWXQJHQ�PLW�
(LQEX�HQ�GHU�*HZHEVVWUXNWXUHQ�UHFKQHQ���
'LH� $QWLJHQPDUNLHUXQJ� NDQQ� DOVR� JUXQGVlW]OLFK� DXI� ]ZHL� :HJHQ�� GHP� ÄSUH�
HPEHGGLQJ³� XQG� GHP� ÄSRVW�HPEHGGLQJ³�� HUIROJHQ�� 'DEHL� EH]LHKHQ� VLFK� GLH�
9RUVLOEHQ�ÄSUH�³�XQG�ÄSRVW�³�DXI�GHQ�=HLWSXQNW��]X�GHP�GLH�0DUNLHUXQJ�VWDWWILQGHW�
±�YRU�RGHU�QDFK�)L[LHUXQJ�XQG�(LQEHWWXQJ�GHU�3UREHQ��,P�9RUIHOG�GHWHUPLQLHUHQ�
PHKUHUH�*HVLFKWVSXQNWH�GLH�I�U�GHQ�MHZHLOLJHQ�9HUVXFK�DQJHEUDFKWH�0HWKRGH��
]X� XQWHUVXFKHQGHQ� $QWLJHQH�� HLQJHVHW]WH� $QWLN|USHU� XQG� H[SHULPHQWHOOH�
*HVLFKWVSXQNWH�� )�U� GLH�0DUNLHUXQJ�YRQ�2EHUIOlFKHQDQWLJHQHQ�ELHWHW� VLFK�GLH�
ÄSUH�HPEHGGLQJ³� 0HWKRGH� DQ�� 'LH� 0DUNLHUXQJ� LVW� VHKU� VSH]LILVFK�� GD�
�EHUVFK�VVLJH�$QWLN|USHU�ZlKUHQG� GHU�9HUVXFKVGXUFKI�KUXQJ�ZHJJHZDVFKHQ�
ZHUGHQ�� $X�HUGHP� OLHJHQ� GLH� (SLWRSH� DOV� LQWDNWH� QDWLYH� (LQKHLWHQ� YRU� XQG�
ZHUGHQ�GDPLW�OHLFKW�YRQ�GHQ�HQWVSUHFKHQGHQ�$QWLN|USHUQ�HUNDQQW��(LQ�ZHLWHUHU�
9RUWHLO� LVW�� GDVV� GLH� .RQWUDVWLHUXQJ� XQG� GLH� )L[LHUXQJ� VLFK� GHU� 0DUNLHUXQJ�
DQVFKOLH�HQ� XQG� VRPLW� EHLGH� $VSHNWH� KLQVLFKWOLFK� 6WUXNWXU�� XQG��
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$QWLJHQHUKDOWXQJ�YHUHLQW�ZHUGHQ�N|QQHQ��'LH�ÄSRVW�HPEHGGLQJ³�0HWKRGH�HLJQHW�
VLFK�I�U�GLH�0DUNLHUXQJ�LQWUD]HOOXOlUHU�$QWLJHQH��'D�VLFK�KLHUEHL�GLH�0DUNLHUXQJ�
GHU� )L[LHUXQJ� XQG� GHU� (LQEHWWXQJ� DQVFKOLH�W�� GDUI� GDV� *HZHEH� QXU� VFKZDFK�
IL[LHUW�XQG�DXVVFKOLH�OLFK�EHL�WLHIHQ�7HPSHUDWXUHQ�HLQJHEHWWHW�ZHUGHQ��+lOW�PDQ�
GLHVH� %HGLQJXQJHQ� HLQ�� VR� LVW� HLQH� JXWH� $QWLJHQHUKDOWXQJ� JHZlKUOHLVWHW��
ZRKLQJHJHQ�GLH�6WUXNWXU�GHU�3UREHQ�JU|�WHQWHLOV�QLFKW�JXW�HUKDOWHQ�EOHLEW��'HV�
:HLWHUHQ� NDQQ� HV� lX�HUVW� GLIIL]LO� VHLQ�� GLH� ULFKWLJHQ� .RQ]HQWUDWLRQHQ� DQ�
$QWLN|USHUQ� ]X� ILQGHQ� XQG� HV� EUDXFKW� JUR�HV� LQWHUSUHWDWRULVFKHV� .|QQHQ�� GLH�
0DUNLHUXQJ� DOV� VSH]LILVFK� DQVHKHQ� ]X� N|QQHQ�� %HLGHQ� 0HWKRGHQ� VLQG� ]ZHL�
HOHPHQWDUH�SK\VLNDOLVFKH�*UHQ]HQ�JHVHW]W�±�GLH�6FKQLWWHEHQH�XQG�GLH�H[DNWH�
$QWLJHQORNDOLVLHUXQJ�� %HLGH� )DNWRUHQ� VSLHOHQ� EHL� GHU� ,QWHUSUHWDWLRQ� YRQ�
(UJHEQLVVHQ� HLQH� ZLFKWLJH� 5ROOH�� %HL� GHU� $XVZHUWXQJ� YRQ� ÄSUH�HPEHGGLQJ³�
6FKQLWWHQ�LVW�HV�YRP�=XIDOO�DEKlQJLJ��GLH�6FKQLWWHEHQH�XQWHUVXFKW�]X�KDEHQ��LQ�
GHU�GLH�*ROGSDUWLNHO�OLHJHQ��%HL�GHU�$XVZHUWXQJ�YRQ�ÄSRVW�HPEHGGLQJ³�6FKQLWWHQ�
LVW� HV� YRP�=XIDOO� DEKlQJLJ�� GLH�6FKQLWWHEHQH�XQWHUVXFKW� ]X�KDEHQ�� LQ�GHU�GLH�
(SLWRSH�OLHJHQ��0DQ�PXVV�DOVR�VWHWV�EHGHQNHQ��GDVV�PHKU�$QWLJHQH�YRUOLHJHQ�
N|QQWHQ�DOV�PLW�GHU�0DUNLHUXQJ�HUIDVVW�ZRUGHQ�VLQG��'D�$QWLJHQPDUNLHUXQJHQ�
PLW� 3ULPlU�� XQG� 6HNXQGlUDQWLN|USHUQ� GXUFKJHI�KUW� ZHUGHQ�� LVW� ]XVlW]OLFK� ]X�
EHU�FNVLFKWLJHQ��GDVV�GHU�$EVWDQG�]ZLVFKHQ�$QWLJHQ�XQG�*ROGSDUWLNHO�FLUFD����
ELV� ��� QP� EHWUlJW�� 'HVKDOE� OlVVW� VLFK� QLFKW� UHVWORV� NOlUHQ�� ZR� JHQDX� GLH�
MHZHLOLJHQ� $QWLJHQH� ORNDOLVLHUW� VLQG�� %HVRQGHUV� NULWLVFK� LVW� GLHV� EHL�
PHPEUDQVWlQGLJHQ� $QWLJHQHQ�� GLH� HQWZHGHU� PHPEUDQDVVR]LLHUW� RGHU�
PHPEUDQLQWHJULHUW�YRUOLHJHQ�N|QQHQ��
�
,Q� GHU� YRUOLHJHQGHQ� $UEHLW� ZDUHQ� VRZRKO� 6WUXNWXU�� DOV� DXFK� $QWLJHQHUKDOWXQJ�
YRQ�JUR�HU�%HGHXWXQJ��=XU�0DUNLHUXQJ�GHV�/36�ERW�VLFK�GLH�ÄSUH�HPEHGGLQJ³�
0HWKRGH�DQ��GD�HV�VLFK�XP�HLQ�2EHUIOlFKHQPROHN�O�KDQGHOW��$OOHUGLQJV�ELHWHW�
VLFK�KLHUEHL�QXU�HLQPDO�GLH�0|JOLFKNHLW�GHU�$QWLJHQPDUNLHUXQJ�XQG�HUIDVVW�VRPLW�
QXU�3KDJR]\WRVH�XQG�VHKU�IU�KH�,QIHNWLRQVVWDGLHQ��8P�DXFK�GLH�/36�9HUWHLOXQJ�
ZlKUHQG� VSlWHUHU� ,QIHNWLRQVVWDGLHQ� HUIDVVHQ� ]X� N|QQHQ�� ZXUGHQ� ]XVlW]OLFK�
(LQEHWWXQJHQ� JHPl�� GHP� ÄSRVW�HPEHGGLQJ³� GXUFKJHI�KUW�� $OOHUGLQJV� OLHIHUWH��
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GLHV� NHLQH� EHIULHGLJHQGHQ� (UJHEQLVVH�� GD� GLH� (LQEX�HQ� EHL� GHU�
6WUXNWXUHUKDOWXQJ�LPPHQV�ZDUHQ���
�
/36�PDUNLHUWH�/HJLRQHOOHQ�ZXUGHQ�XP�FLUFD�HLQH�ORJDULWKPLVFKH�(LQKHLW�EHVVHU�
SKDJR]\WLHUW�DOV�QLFKWPDUNLHUWH�%DNWHULHQ��'LHV�LVW�DOOHU�:DKUVFKHLQOLFKNHLW�QDFK�
DXI� HLQH� ) � �YHUPLWWHOWH�3KDJR]\WRVH� ]XU�FN]XI�KUHQ��'HU� ) � �5H]HSWRU� HUNHQQW�
GDV� ) � �6W�FN� YRQ� $QWLN|USHUQ� DXI� PDUNLHUWHQ� /HJLRQHOOHQ�� 'LH� LQWUD]HOOXOlUH�
9HUPHKUXQJVUDWH�ZXUGH�GXUFK�GLH�0DUNLHUXQJ�QLFKW�EHHLQIOXVVW��VR�GDVV�GLHVH�
0HWKRGH� DOV� *UXQGODJH� GDI�U� JHQRPPHQ� ZHUGHQ� NRQQWH�� GLH� LQWUD]HOOXOlUH�
3UR]HVVLHUXQJ�GHV�/36�PLWWHOV�ÄSUH�HPEHGGLQJ³�]X�XQWHUVXFKHQ��
�
00��=HOOHQ� ZXUGHQ� PLW� /�� SQHXPRSKLOD� 6J� �� LQIL]LHUW�� GHUHQ� /36� ]XYRU�
LPPXQRJROG�PDUNLHUW�ZRUGHQ�ZDU��=X�EHVWLPPWHQ�=HLWSXQNWHQ�ZXUGHQ�3UREHQ�
I�U� HOHNWURQHQPLNURVNRSLVFKH� 8QWHUVXFKXQJHQ� DXIJHDUEHLWHW�� ZHOFKH�
$XIVFKOXVV��EHU�GLH�9HUWHLOXQJ�GHV�/36�LQ�GHQ�:LUWV]HOOHQ�JHEHQ�VROOWHQ���
8QVHUH� (UJHEQLVVH� ]HLJHQ� VRZRKO� HLQH� $EO|VXQJ� GHV� /36� YRQ�
%DNWHULHQREHUIOlFKHQ�� HLQH� $QVDPPOXQJ� GHV� /36� LQ� )XVLRQV]RQHQ� ]ZLVFKHQ�
(LQ]HOSKDJRVRPHQ�� GLH� $QVDPPOXQJ� GHV� /36� DQ� LQQHUHQ�
3KDJRVRPHQPHPEUDQHQ��DOV�DXFK�GHQ�7UDQVSRUW�GHV�/36�LQ�]\WRSODVPDWLVFKH�
.RPSDUWLPHQWH� GHU� :LUWV]HOOHQ�� 'DEHL� ZXUGH� GDV� /36� HQWZHGHU� DOV� IUHL�
YRUOLHJHQGHV� 0ROHN�O� RGHU� LQQHUKDOE� YHVLNXOlUHU� 6WUXNWXUHQ� SUR]HVVLHUW��
$XIJUXQG�P|JOLFKHU�3URWHDVH�$NWLYLWlWHQ�GHU�:LUWV]HOOHQ�ZDU�HV�DQIDQJV�XQNODU��
RE� HV� VLFK� EHL� GLHVHU� 3UR]HVVLHUXQJ� XP� GHQ� 7UDQVSRUW� YRQ� /36� RGHU� XP�
HQ]\PDWLVFK�DEJHVSDOWHQH�$QWLN|USHU�.RQMXJDWH�KDQGHOWH��'HVKDOE�ZXUGH�GHQ�
0HGLHQ� HLQ� 3URWHDVH�,QKLELWRU�0L[� ]XJHJHEHQ�� ZHOFKHU� DXV� $SURWLQLQ�
�+HPPXQJ� YRQ� 6HULQSURWHDVHQ��� %HVWDWLQ� �+HPPXQJ� YRQ� $PLQRSHSWLGDVHQ���
/HXSHSWLQ� �+HPPXQJ�YRQ�6HULQ��XQG�=\VWHLQSURWHDVHQ���(�����+HPPXQJ�YRQ�
=\VWHLQSURWHDVHQ��XQG�3HSVWDWLQ�$� �+HPPXQJ�VDXUHU�3URWHDVHQ��EHVWHKW��'LH�
'XUFKI�KUXQJ� YRQ� ,QIHNWLRQHQ� LQ� LQKLELWRUKDOWLJHP� 0HGLXP� OLHIHUWH� GLH� VHOEHQ�
(UJHEQLVVH�KLQVLFKWOLFK�GHU�/36�$EO|VXQJ��'LHV�ZXUGH�DOV�HLQGHXWLJHU�+LQZHLV�
GDUDXI�YHUVWDQGHQ��GDVV�7HLOH�GHV�/36�XQG�QLFKW�$QWLN|USHU�.RQMXJDWH� LQ�GHQ��
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3KDJRVRPHQ�SUR]HVVLHUW�ZXUGHQ��2E�GDV�JHVDPWH�/36�0ROHN�O�RGHU�QXU�7HLOH�
GHVVHQ� �/LSLG� $�� .HUQUHJLRQ� RGHU� 2�VSH]LILVFKH� 6HLWHQNHWWH�� SUR]HVVLHUW�
ZHUGHQ��LVW�DOOHUGLQJV�XQNODU��GD�YRP�+HUVWHOOHU�GHV�DQWL�/36�$QWLN|USHUV�NHLQH�
$QJDEHQ��EHU�GDV�(SLWRS�JHPDFKW�ZHUGHQ�NRQQWHQ���
�
�
�
�
�
�
�
�
$EE������6FKHPDWLVFKHU�$XIEDX�HLQHV�/36�
�
�
$EELOGXQJ����]HLJW�GHQ�VFKHPDWLVFKHQ�$XIEDX�HLQHV�/LSRSRO\VDFFKDULGV��'DEHL�
LVW� DOOHLQ� GDV� /LSLG� $� I�U� GLH� $XVO|VXQJ� EDNWHULHOOHU� 6HSVLV� RGHU� VHSWLVFKHQ�
6FKRFNV� YHUDQWZRUWOLFK� �*ODXVHU� HW� DO�� ������� (V� HUVFKHLQW� GHVKDOE�
HLQOHXFKWHQG��GDVV�*UDP�QHJDWLYH�%DNWHULHQ�7HLOH�GHV�/36�DEVSDOWHQ�P�VVHQ��
XP�GDV�/LSLG�$�H[SRQLHUHQ�]X�N|QQHQ��(V� LVW�EHNDQQW��GDVV�/36�XQG�DQGHUH�
=HOOZDQGEHVWDQGWHLOH� DEJHJHEHQ� ZHUGHQ�� ZHQQ� VLFK� %DNWHULHQ� WHLOHQ� RGHU�
DEVWHUEHQ��+HOOPDQ�HW�DO��������5LHWVFKHO�HW�DO���������'DU�EHU�KLQDXV�NRQQWH�
I�U� YLHOH� *UDP�QHJDWLYH� %DNWHULHQ� JH]HLJW� ZHUGHQ�� GDVV� VLH� 0HPEUDQYHVLNHO�
DEVWR�HQ��GLH�SHULSODVPDWLVFKH�.RPSRQHQWHQ��DEHU�DXFK�0HPEUDQEHVWDQGWHLOH�
HQWKDOWHQ� XQG� GDPLW� HLQH� KRKH� ELRORJLVFKH� $NWLYLWlW� DXIZHLVHQ� �0D\UDQG� XQG�
+ROW� ������ .DGXUXJDPXZD� XQG� %HYHULGJH� ������� 'DV� /36� YLUXOHQWHU� XQG�
DYLUXOHQWHU� %XUNKROGHULD� SVHXGRPDOOHL� LVW� HEHQVR� LQ� .XOWXU�EHUVWlQGHQ�
QDFK]XZHLVHQ��$QXQWDJRRO�HW�DO��������ZLH�GDV�/36�YRQ�1HLVVHULD�PHQLQJLWLGLV�
�0LUODVKDUL� HW� DO�� ������� +LHUEHL� HQWKDOWHQ� 0HPEUDQYHVLNHO� YRQ� 1HLVVHULD�
PHQLQJLWLGLV�FLUFD����/36�JHPHVVHQ�DP�3URWHLQJHKDOW��0LUODVKDUL�HW�DO���������
'HU� /36�*HKDOW� 3HUWXVVLVWR[LQ� HQWKDOWHQGHU�0L]HOOHQ� YRQ�%RUGDWHOOD� SHUWXVVLV��

%��%DNWHULXP�
���/LSLG�$�
���,QQHUH�.HUQ]RQH�
���bX�HUH�.HUQ]RQH�
���2�VSH]LILVFKH� %�

�� �� ����
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EHWUlJW� VRJDU� HWZD� ���� �P�P�� �3HUHUD� HW� DO�� ������� $XFK� 3VHXGRPRQDV�
DHUXJLQRVD� VH]HUQLHUW� 0HPEUDQYHVLNHO� LQ� .XOWXU�EHUVWlQGH�� GHUHQ�
+DXSWNRPSRQHQWHQ�/36��0HPEUDQSURWHLQH�XQG�(Q]\PH�VLQG��.DGXUXJDPXZD�
XQG� %HYHULGJH� ������ ������� 'DV� /36� YRQ� LQWHUQDOLVLHUWHQ� 6DOPRQHOOD�
W\SKLPXULXP�%DNWHULHQ�ZLUG�DXV�GHQ�3KDJRVRPHQ�KHUDXVWUDQVSRUWLHUW�XQG�NDQQ�
LP�JHVDPWHQ�=\WRVRO�GHU�:LUWV]HOOHQ�QDFKJHZLHVHQ�ZHUGHQ��*DUFLD�GHO�3RUWLOOR�
HW� DO�� ������� 'LHVHU� 3UR]HVV� LVW� GHP� YRQ� 0\FREDFWHULXP� WXEHUFXORVLV� VHKU�
lKQOLFK��GHQQ�GLHVHV�%DNWHULXP�JLEW�/LSRDUDELQRPDQQDQ�HQWKDOWHQGH�9HVLNHO�LQ�
GDV�=\WRSODVPD�VHLQHU�:LUWV]HOOHQ�DE��;X�HW�DO���������$EHU�QLFKW�QXU�%DNWHULHQ��
VRQGHUQ� DXFK� (XNDU\RQWHQ�� ZLH� EHLVSLHOVZHLVH� 3ODVPRGLXP� IDOFLSDUXP�
SUR]HVVLHUHQ�ELRDNWLYH�%HVWDQGWHLOH�LQ�LKUH�=LHO]HOOHQ��6WHQ]HO�XQG�.DUD����������
+LQVLFKWOLFK�GHV�YRQ�XQV�JH]HLJWHQ�/36�7UDQVSRUWV�UHLKW�VLFK�/��SQHXPRSKLOD�LQ�
GLH�*UXSSH�LQWUD]HOOXOlUHUHU�2UJDQLVPHQ�HLQ��GLH�JH]LHOW�$QWLJHQH�LQ�:LUWV]HOOHQ�
SUR]HVVLHUHQ���
hEHUUDVFKHQGHUZHLVH� O|VWH� VLFK� GDV� /36� YRQ� JDPPDEHVWUDKOWHQ� /HJLRQHOOD�
%DNWHULHQ�LQ�GHU�VHOEHQ�:HLVH�ZLH�EHL� OHEHQGLJHQ�%DNWHULHQ�DE�XQG�VDPPHOWH�
VLFK� HEHQVR� DQ� GHQ� LQQHUHQ� 3KDJRVRPHQPHPEUDQHQ� DQ�� (V� LVW� GHVKDOE�
DQ]XQHKPHQ�� GDVV� GHU� $EO|VHYRUJDQJ� GHV� /36� DOV� HLQ� YRQ� GHU� :LUWV]HOOH�
LQGX]LHUWHU� 3UR]HVV� DQ]XVHKHQ� LVW�� GHU� DE� GHP�=HLWSXQNW� GHU� ,QWHUQDOLVLHUXQJ�
GHU�%DNWHULHQ�EHJLQQW���
�
,P� 9HUJOHLFK� ]XP� /36� YRQ� 6DOPRQHOOD� �6��� W\SKLPXULXP� ]HLJW� GDV� /��
SQHXPRSKLOD�/36� HLQH� WDXVHQGIDFK� UHGX]LHUWH� (QGRWR[LQDNWLYLWlW� �1HXPHLVWHU�
HW�DO���������'HV�:HLWHUHQ�UXIW�HV�DXFK�NHLQH�NODVVLVFKH�6KZDUW]PDQ�5HDNWLRQ�
KHUYRU��$XIJUXQG�GHU�JHlQGHUWHQ�6WUXNWXU�ZlUH�HV�GHQNEDU��GDVV�GLHVHP�/36�
HLQH�DQGHUH�)XQNWLRQ�]XNRPPW�DOV�GLH�HLQHV�NODVVLVFKHQ�(QGRWR[LQV��'HU�KRKH�
*HKDOW� DQ� XQJHZ|KQOLFK� ODQJHQ� )HWWVlXUHQ� ZlUH� EHLVSLHOVZHLVH� HLQH�
*UXQGYRUDXVVHW]XQJ� I�U� HLQH� ,QWHJUDWLRQ� LQ� /LSLGGRSSHOVFKLFKWHQ� YRQ�
=HOOPHPEUDQHQ��8QVHUH�(UJHEQLVVH�]HLJWHQ�HLQH�$QVDPPOXQJ�YRQ�/36�DQ�GHQ�
LQQHUHQ�3KDJRVRPHQPHPEUDQHQ��2E�HV�VLFK�GDEHL�DEHU�XP�$VVR]LDWLRQ�RGHU�
,QWHJUDWLRQ� KDQGHOW�� EOHLEW� XQNODU�� GD� ]ZLVFKHQ� *ROGSDUWLNHOQ� XQG� (SLWRS��
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DXIJUXQG� GHU� 0DUNLHUXQJ� PLW� ]ZHL� ,J*�$QWLN|USHUQ� FLUFD� ������ QP� $EVWDQG�
OLHJHQ�� 'D� DEHU� /36� DXFK� LP� =\WRVRO� GHU�:LUWV]HOOHQ� QDFKJHZLHVHQ� ZHUGHQ�
NRQQWH�� PXVV� HLQH� ,QWHUDNWLRQ� ]ZLVFKHQ� /36� XQG� 3KDJRVRPHQPHPEUDQHQ�
YRUDXVJHVHW]W�ZHUGHQ���
0LWWHOV� ÄSRVW�HPEHGGLQJ³� ,PPXQRJROGPDUNLHUXQJHQ� NRQQWH� QDFKJHZLHVHQ�
ZHUGHQ��GDVV�HQRUPH�0HQJHQ�DQ�/36�YRQ�6��W\SKLPXULXP�ZlKUHQG�GHU�HUVWHQ�
VHFKV�6WXQGHQ�SHUPDQHQW�LP�=\WRVRO�YRUOLHJHQ��*DUFLD�GHO�3RUWLOOR�HW�DO���������
'LHV� VHW]W� YRUDXV�� GDVV� GDV� /36� SHUPDQHQW� V\QWKHWLVLHUW� ZLUG�� GHQQ� HV�
HUVFKHLQW� XQUHDOLVWLVFK�� GDVV� LP� =\WRVRO� YRUOLHJHQGHV� /36� LQ� HLQHP�
G\QDPLVFKHQ� 6\VWHP� ZLH� HLQHU� =HOOH� VWHWV� DP� VHOEHQ� 2UW� YHUZHLOW�� 8QVHUH�
(UJHEQLVVH�]HLJHQ��GDVV�GDV�/��SQHXPRSKLOD�/36�VHKU�VHOWHQ�LP�=\WRSODVPD�]X�
ILQGHQ�ZDU��'LHV�ZXUGH�DOV�+LQZHLV� DXI� HLQH�QLFKW�SHUPDQHQWH�/36�6\QWKHVH�
JHZHUWHW��6R�ZLHVHQ�/HJLRQHOOHQ��GLH�QDFK�I�QI�6WXQGHQ�DXV�:LUWV]HOOHQ�LVROLHUW�
ZRUGHQ�ZDUHQ��LP�9HUJOHLFK�]X�DJDUDGDSWLHUWHQ�/HJLRQHOOHQ�GHXWOLFK�UHGX]LHUWH�
0HQJHQ�DQ�/36�DXI��=ZLVFKHQ�I�QI�XQG�VHFKV�6WXQGHQ�VWLHJ�GHU�*HKDOW�DQ�/36�
ZLHGHU� VSUXQJKDIW� DQ�� 'LHV�ZDU� DXFK� EHL� /HJLRQHOOHQ�� GLH� QDFK� ]Z|OI� XQG� ���
6WXQGHQ�DXV�:LUWV]HOOHQ�LVROLHUW�ZRUGHQ�ZDUHQ��GHU�)DOO���
�
(V� LVW� EHNDQQW�� GDVV� /�� SQHXPRSKLOD� HLQ� YLUXOHQ]DVVR]LLHUWHV� (SLWRS� QXU�
SKDVHQZHLVH� H[SULPLHUW� �/�QHEHUJ� HW� DO�� ������� (V�ZlUH� WKHRUHWLVFK�P|JOLFK��
GDVV�DXFK�GDV�(SLWRS�GHV�YRQ�XQV�YHUZHQGHWHQ�DQWL�/36�$QWLN|USHUV�QDFK�I�QI�
6WXQGHQ�QLFKW�H[SULPLHUW�Z�UGH��'LHV�KlWWH� ]XU�)ROJH��GDVV�YRUOLHJHQGHV�/36�
QLFKW�YRP�YHUZHQGHWHQ�$QWLN|USHU�HUNDQQW�ZHUGHQ�N|QQWH��$XV�GLHVHP�*UXQG�
ZXUGH�GLH�/36�6\QWKHVH�DXI�P51$�(EHQH�PLWWHOV�57�3&5�QlKHU�XQWHUVXFKW��
$OV� 9RUODJH� I�U� GLH� 3ULPHUJHVWDOWXQJ� GLHQWHQ� EHUHLWV� YHU|IIHQWOLFKWH�
*HQVHTXHQ]HQ�PHKUHUHU�DQ�GHU�/36�6\QWKHVH�EHWHLOLJWHQ�(Q]\PH� �/�QHEHUJ�
HW� DO�� ������� 8QVHUH� (UJHEQLVVH� GHU� ([SUHVVLRQVDQDO\VH� ]HLJHQ�� GDVV�
LQWUD]HOOXOlU� UHSOL]LHUHQGH�/HJLRQHOOHQ�NHLQHV�GHU�XQWHUVXFKWHQ�*HQH��2UI�������
��������������XQG�����ZlKUHQG�GHU�HUVWHQ�YLHU�6WXQGHQ�H[SULPLHUWHQ��%HL�GLHVHQ�
*HQHQ�KDQGHOW�HV�VLFK�XP�(Q]\PH��GLH�ZDKUVFKHLQOLFK�ZHVHQWOLFK�DP�$XIEDX�
GHV�/36�EHWHLOLJW�VLQG��2UI���XQG�2UI���IXQJLHUHQ�DOV�$%&�7UDQVSRUWHU�I�U�GDV��
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/36� 2�$QWLJHQ� XQG� VLQG� GHPQDFK� DQ� GHU� 6\QWKHVH� GHU� 2�VSH]LILVFKHQ�
6HLWHQNHWWH� EHWHLOLJW�� 2UI� �� ZHLVW� +RPRORJLHQ� ]X� EDNWHULHOOHQ� =\NORSURSDQ�
)HWWVlXUH�6\QWKHWDVHQ�DXI� XQG�JUHLIW�ZDKUVFKHLQOLFK� DQ�GHU� /LSLG�$�6\QWKHVH�
HLQ��2UI����NRGLHUW�DOOHU�:DKUVFKHLQOLFKNHLW�QDFK�I�U�HLQH�$]HW\OWUDQVIHUDVH�XQG�
N|QQWH�GHP]XIROJH�DQ�GHU�6\QWKHVH�GHV�2OLJRVDFFKDULGV�GHU�.HUQ]RQH�EHWHLOLJW�
VHLQ�� ZHOFKHV� HQRUPH� 0HQJHQ� DQ� $]HW\OJUXSSHQ� DXIZHLVW� �=lKULQJHU� HW� DO��
������� 2UI� ��� WUlJW� DOV� 1�$]\OJOXFRVDPLQ�(SLPHUDVH� ]XU� 6\QWKHVH� GHV� 2�
$QWLJHQV� EHL�� LQGHP� VLH� 1�$]HW\O�*OXFRVDPLQ� LQ� 1�$]HW\O�0DQQRVDPLQ�
XPZDQGHOW�� ZHOFKHV� HLQ� 9RUOlXIHU� GHU� 6LDOLQVlXUH� LVW�� GHU� ZLHGHUXP� GLH�
/HJLRQDPLQVlXUH� VWUXNWXUHOO� VHKU� lKQOLFK� LVW�� 2UI� ��� LVW� HEHQIDOOV� DQ� GHU�
6\QWKHVH� GHV� 2�$QWLJHQV� EHWHLOLJW�� LQGHP� 1�$]HW\O�0DQQRVDPLQ� XQG�
3KRVSKRHQROS\UXYDW� ]X� 6LDOLQVlXUH� NRQGHQVLHUW� ZHUGHQ�� 2UI� ��� �EHUI�KUW�
6LDOLQVlXUH� LQ� GLH� DNWLYLHUWH� )RUP� �&03�1�$]HW\O�1HXUDPLQVlXUH��� ZHOFKH�
QDFKIROJHQG� ]X� 3RO\VLDOLQVlXUH� YHUNQ�SIW� ZLUG�� (V� VFKLHQ� XQV� GDKHU�
XQZDKUVFKHLQOLFK��GDVV�ZlKUHQG�GHU�HUVWHQ�YLHU�6WXQGHQ�HLQ�YROOVWlQGLJHV�/36�
V\QWKHWLVLHUW� Z�UGH�� =ZLVFKHQ� I�QI� XQG� DFKW� 6WXQGHQ�ZXUGHQ� EHUHLWV� I�QI� GHU�
VLHEHQ�XQWHUVXFKWHQ�*HQH�H[SULPLHUW��ELV�]ZLVFKHQ�QHXQ�XQG����6WXQGHQ�DOOH�
*HQH� DNWLY� ZDUHQ�� 6RPLW� EDVLHUWHQ� GLH� PLW� ,PPXQRJROGPDUNLHUXQJHQ�
IHVWJHVWHOOWHQ� XQWHUVFKLHGOLFKHQ� /36�0HQJHQ� QLFKW� DXI� (SLWRSlQGHUXQJHQ��
VRQGHUQ�DXI�HLQHU�UHJXOLHUWHQ�'H��XQG�5HV\QWKHVH�GHV�/36���
8QVHUH�HOHNWURQHQPLNURVNRSLVFKHQ�6WXGLHQ�]HLJHQ�QDFK�I�QI�6WXQGHQ�GUDVWLVFK�
UHGX]LHUWH�0HQJHQ�DQ�/36��REZRKO�]X�GLHVHP�=HLWSXQNW�I�QI�GHU�VLHEHQ�*HQH�
DNWLY� ZDUHQ�� 'LHV� LVW� HKHU� DXI� GLH� ]HLWOLFKH� 9HUVFKLHEXQJ� ]ZLVFKHQ�
*HQH[SUHVVLRQ�� 3URWHLQ��(Q]\P��V\QWKHVH� XQG� 3URGXNW��/36��V\QWKHVH�
]XU�FN]XI�KUHQ�DOV� DXI�GLH�0|JOLFKNHLW�� GDVV�GLH�$NWLYLWlW� YRQ�QXU� I�QI�*HQHQ�
QLFKW�DXVUHLFKW��XP�GDV�(SLWRS�I�U�GHQ�$QWLN|USHU�]X�V\QWKHWLVLHUHQ��'HQQ�QDFK�
VHFKV�6WXQGHQ�ZDU�GDV�([SUHVVLRQVPXVWHU�QLFKW� YHUlQGHUW�� DOOHUGLQJV�ZLHVHQ�
/HJLRQHOOHQ�HQRUPH�0HQJHQ�DQ�/36�DXI��%HU�FNVLFKWLJW�ZHUGHQ�PXVV�KLHUEHL�
DOOHUGLQJV�� GDVV� GLH� DQGHUHQ� YRQ� /�QHEHUJ� HW� DO�� ������� VHTXHQ]LHUWHQ� XQG�
KLQVLFKWOLFK�LKUHU�)XQNWLRQ�FKDUDNWHULVLHUWHQ�]HKQ�*HQH�QLFKW�XQWHUVXFKW�ZXUGHQ��
'HV�:HLWHUHQ� ZXUGHQ� QRFK� ZHLWHUH� ]HKQ� 6HTXHQ]HQ� HUPLWWHOW�� ZREHL� GLHVHQ��
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NHLQH� JHQDXHQ� )XQNWLRQHQ� ]XJHZLHVHQ� ZHUGHQ� NRQQWHQ�� 1HEHQ� GHQ� ELVKHU�
HUZlKQWHQ� VLHEHQ� *HQHQ� ZXUGH� QRFK� HLQ� :HLWHUHV� XQWHUVXFKW� ±� 2UI� ��� HLQ�
+RPRORJ� ]X� 2UI� ���� 2UI� �� VWLPPW� LQ� VHLQHU� 6HTXHQ]� ]X� ���� PLW� 6LD&� LQ�
1HLVVHULD� PHQLQJLWLGLV� 6HURJUXSSH� %� �EHUHLQ�� HLQ� *HQ� ZHOFKHV� LQ� GLHVHQ�
0LNURRUJDQLVPHQ� DP�$XIEDX� GHV� NDSVHOELOGHQGHQ�3RO\VDFFKDULGV� EHWHLOLJW� LVW�
�0DVVRQ�XQG�+ROEHLQ�������*DQJXOL�HW�DO���������1RFK� LVW�XQNODU��ZHVKDOE� LP�
*HQRP�YRQ�/��SQHXPRSKLOD�]ZHL�]XHLQDQGHU�KRPRORJH�*HQH�YRUOLHJHQ��8QVHUH�
(UJHEQLVVH� ]HLJHQ� DEHU�� GDVV� VLH� ZlKUHQG� HLQHU� ,QIHNWLRQ� XQWHUVFKLHGOLFK�
H[SULPLHUW� ZXUGHQ�� :lKUHQG� 2UI� ��� ]ZLVFKHQ� HLQHU� XQG� ��� 6WXQGHQ�
GXUFKJHKHQG� DNWLY� ZDU�� ZXUGH� 2UI� �� OHGLJOLFK� ]ZLVFKHQ� I�QI� XQG� ��� 6WXQGHQ�
H[SULPLHUW��=X�VHKU� VSlWHQ�=HLWSXQNWHQ� ����K��KLQJHJHQ�ZDU�2UI���DNWLY��QLFKW�
DEHU�2UI�����(LQH�ELV�GDWR�P|JOLFKH�(UNOlUXQJ�N|QQWH�VHLQ��GDVV�2UI���ZlKUHQG�
GHU�9HUPHKUXQJV]\NOHQ��a����K�E]Z��a������K��XQWHUVW�W]HQG�DXI�2UI����ZLUNW��
1HEHQ�2UI���ZDUHQ�DXFK�2UI����2UI����XQG�2UI����QDFK����6WXQGHQ�DNWLY��(V�LVW�
DQ]XQHKPHQ��GDVV�GLHVH�GHU�5HLQIHNWLRQ�QHXHU�:LUWV]HOOHQ�GLHQHQ���
�
'D� YRP� +HUVWHOOHU� GHV� DQWL�/36� $QWLN|USHUV� NHLQH� $QJDEHQ� �EHU� GDV� (SLWRS�
JHPDFKW� ZHUGHQ� NRQQWHQ�� ODVVHQ� VLFK� DQKDQG� GHU� REHQ� EHVFKULHEHQHQ�
(Q]\PIXQNWLRQHQ�HYHQWXHOO� LQGLUHNW�5�FNVFKO�VVH�GDU�EHU�]LHKHQ��ZHOFKHU�7HLO�
E]Z��ZHOFKH�7HLOH�GHV�/36�JHVKHGGHW�ZHUGHQ��'D�QHEHQ�2UI����2UI����2UI�����
2UI� ���� 2UI� ��� XQG� 2UI� ���� ZHOFKH� DQ� GHU� 6\QWKHVH� YRQ� .HUQUHJLRQ� XQG� 2�
VSH]LILVFKHU�6HLWHQNHWWH�EHWHLOLJW�VLQG��DXFK�2UI����GHU� LQ�GLH�/LSLG�$�6\QWKHVH�
LQYROYLHUW� LVW��ZlKUHQG�GHU�HUVWHQ�YLHU�6WXQGHQ�QLFKW�H[SULPLHUW�ZXUGH��ZlUH�HV�
XQWHU� 8PVWlQGHQ� P|JOLFK�� GDVV� VLFK� GDV� JHVDPWH� /36� YRQ� LQWHUQDOLVLHUWHQ�
%DNWHULHQ�DEO|VW��
�
)�U� GHQ� 0LS� �PDFURSKDJH� LQIHFWLYLW\� SRWHQWLDWRU��3URPRWRU� NRQQWH� JH]HLJW�
ZHUGHQ��GDVV�GLHVHU�VRIRUW�QDFK�,QWHUQDOLVLHUXQJ�LQ�GHQ�%DNWHULHQ�DEJHVFKDOWHW�
XQG�HUVW�QDFK�FLUFD����6WXQGHQ��DOVR�NXU]�YRU�GHP�9HUODVVHQ�GHU�:LUWV]HOOHQ��
ZLHGHU� DNWLYLHUW�ZLUG� �:LHODQG� HW� DO�� �������'LH�([SUHVVLRQ� YRQ�0LS�XQWHUOLHJW��
�
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DOVR� HLQHU� 5HJXODWLRQ�� ZHQQ� /HJLRQHOOHQ� LQWUD]HOOXOlU� UHSOL]LHUHQ�� VR� ZLH� GLHV�
DXFK�GHU�)DOO�I�U�GLH�/36�6\QWKHVH�GHU�)DOO�ZDU��
�
.�U]OLFK� NRQQWH� DQKDQG� IOXRUHV]HQ]PLNURVNRSLVFKHU� 6WXGLHQ� JH]HLJW� ZHUGHQ��
GDVV�]ZHL�(SLWRSH�GHV�/��SQHXPRSKLOD�/36�ZlKUHQG�LQWUD]HOOXOlUHQ�:DFKVWXPV�
LQ� $FDQWKDPRHED� FDVWHOODQL� XQWHUVFKLHGOLFK� H[SULPLHUW� ZHUGHQ� �+HOELJ� HW� DO��
������� (LQ� YLUXOHQ]DVVR]LLHUWHV� (SLWRS� NRQQWH� ZlKUHQG� ��� 6WXQGHQ�
QDFKJHZLHVHQ� ZHUGHQ�� ZRKLQJHJHQ� GLHV� I�U� HLQ� QLHGHUPROHNXODUHV� (SLWRS�
OHGLJOLFK�ZlKUHQG�GHU� HUVWHQ�DFKW�6WXQGHQ�P|JOLFK�ZDU��:XUGHQ�%DNWHULHQ� LQ�
)O�VVLJPHGLXP�NXOWLYLHUW��VR�ZDU�GDV�YLUXOHQ]DVVR]LLHUWH�(SLWRS�ZLHGHU�ZlKUHQG�
���6WXQGHQ�QDFKZHLVEDU��$OOHUGLQJV�NRQQWH�GDV�QLHGHUPROHNXODUH�(SLWRS�LQ�QXU�
FLUFD� ���� GHU� %DNWHULHQ� QDFKJHZLHVHQ� ZHUGHQ�� $XFK� XQVHUH� (UJHEQLVVH�
]HLJHQ� ZlKUHQG� H[WUD]HOOXOlUHQ� :DFKVWXPV� GHU� %DNWHULHQ� LQ� N�QVWOLFKHQ�
0HGLHQ� ZLH� %&<( �$JDU� RGHU� %<(�%RXLOORQ� LP� 9HUJOHLFK� ]X� LQWUD]HOOXOlU�
UHSOL]LHUHQGHQ�/HJLRQHOOHQ�HLQ�JHlQGHUWHV�*HQH[SUHVVLRQVPXVWHU��:lKUHQG�GLH�
/36�6\QWKHVH� ZlKUHQG� LQWUD]HOOXOlUHQ� :DFKVWXPV� UHJXOLHUW� ZDU�� ZXUGHQ� GLH�
DFKW�XQWHUVXFKWHQ�*HQH�ZlKUHQG�H[WUD]HOOXOlUHQ�:DFKVWXPV��EHU����6WXQGHQ�
KLQZHJ� SHUPDQHQW� H[SULPLHUW�� 'LHVH� (UJHEQLVVH� EHVWlWLJHQ�� GDVV� GLH�
5HJXODWLRQ� GHU� /36�6\QWKHVH� XQG� LQWUD]HOOXOlUHV�:DFKVWXP� HQJ�PLWHLQDQGHU�
DVVR]LLHUW� VLQG�� 8QNODU� EOHLEW� DOOHUGLQJV�� ZDUXP� GLH� /36�6\QWKHVH� JHUDGH� ]X�
IU�KHQ�,QIHNWLRQVVWDGLHQ������K��ZHLWJHKHQG�XQWHUEXQGHQ�ZLUG��:lKUHQG�GLHVHU�
=HLW�ZDU�GDV�3KDJRVRP�YRQ�/��SQHXPRSKLOD�DXFK�QXU�ORVH�PLW�9HVLNHOQ�RGHU�(5�
GHU� :LUWV]HOOHQ� DVVR]LLHUW�� ZLH� XQVHUH� HOHNWURQHQPLNURVNRSLVFKHQ� 6WXGLHQ�
]HLJHQ��(UVW�QDFK�I�QI�6WXQGHQ�ZXUGH�GDV�3KDJRVRP�VHKU�HQJ�YRQ�UDXHP�(5�
XPVFKORVVHQ�� =X� GLHVHP�=HLWSXQNW� VHW]WH� DXFK� GLH�([SUHVVLRQ� GHV�*UR�WHLOV�
GHU�YRQ�XQV�XQWHUVXFKWHQ�XQG�DQ�GHU�/36�6\QWKHVH�EHWHLOLJWHQ�*HQH�HLQ��'D�
ZlKUHQGGHVVHQ�QRUPDOHUZHLVH�3KDJRVRPHQUHLIXQJ�XQG�'HJUDGDWLRQVSUR]HVVH�
DEODXIHQ�� ZlUH� HV� GHQNEDU�� GDVV� /�� SQHXPRSKLOD� GDV� /36�6KHGGLQJ� GDI�U�
QXW]W��ZHLWJHKHQG�XQHUNDQQW�]X�EOHLEHQ��=XVlW]OLFK�ZlUH�HV�GHQNEDU��GDVV�GDV�
DEJHO|VWH�/36�PLW�3KDJRVRPHQPHPEUDQHQ��DQ�GHQHQ�HV�VLFK�XQPLWWHOEDU�QDFK��
�
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GHP�=HLWSXQNW�DQVDPPHOW��GHUDUW�LQWHUDJLHUW��GDVV�GHUHQ�5LJLGLWlW�YHUlQGHUW�XQG�
GDGXUFK�GLH�)XVLRQ�PLW�(QGR��XQG�/\VRVRPHQ�EORFNLHUW�ZLUG��
�
'HU�EHUHLWV�HUZlKQWH�ORFNHUH�.RQWDNW�]ZLVFKHQ�3KDJRVRPHQ�XQG�(5�ZlKUHQG�
GHU� HUVWHQ� YLHU� 6WXQGHQ� ZXUGH� QDFK� I�QI� 6WXQGHQ� lX�HUVW� HQJ�� G�� K��
3KDJRVRPHQ�ZXUGHQ�QDKH]X�YROONRPPHQ�YRQ�MHZHLOV�HLQHP�7XEXOXV�GHV�UDXHQ�
(5�XPVFKORVVHQ��$XIIlOOLJ�ZDU��GDVV�VLFK�GDEHL�GLH�5LERVRPHQ�QXU�DXI�GHQ�GHU�
3KDJRVRPHQ�]XJHZDQGWHQ�0HPEUDQHQ�GHV�(5�EHIDQGHQ��%HUHLWV�HLQH�6WXQGH�
VSlWHU� ��� K�� ZDUHQ� GLH� 5LERVRPHQ� DXVVFKOLH�OLFK� DXI� GHQ�
3KDJRVRPHQPHPEUDQHQ� QDFK]XZHLVHQ�� 7LOQH\� HW� DO�� ������� NRQQWHQ� DQKDQG�
ELRFKHPLVFKHU� XQG� HOHNWURQHQPLNURVNRSLVFKHU� $UEHLWHQ� ]HLJHQ�� GDVV� GLH�
XUVSU�QJOLFKH� 3ODVPDPHPEUDQ� GHV� /�� SQHXPRSKLOD�3KDJRVRPV� LQ� HLQH� (5�
0HPEUDQ�XPJHZDQGHOW�ZLUG��'LHV�N|QQWH�DOV�JUXQGOHJHQGH�9RUDXVVHW]XQJ�I�U�
GDV� ÄhEHUVSULQJHQ³� GHU� 5LERVRPHQ� JHVHKHQ� ZHUGHQ�� ZHQQJOHLFK� GLH� GDI�U�
YHUDQWZRUWOLFKHQ�)DNWRUHQ�ELV�GDWR�QLFKW�EHNDQQW�VLQG��1RUPDOHUZHLVH�UHJXOLHUW�
GHU� ÄVLJQDO� UHFRJQLWLRQ� SDUWLFOH³� �603�� GLH� $VVR]LDWLRQ� ]ZLVFKHQ� (5�
0HPEUDQHQ� PLW� 5LERVRPHQ� �/DXULQJ� HW� DO�� ������� 5DO)�� HLQ� $5)�*73DVH�
$XVWDXVFKIDNWRU��ZLUG�YRQ�/��SQHXPRSKLOD��EHU�GHQ�'RW�,FP�6HNUHWLRQVDSSDUDW�LQ�
:LUWV]HOOHQ�VH]HUQLHUW�XQG�LVW�HVVHQWLHOO�I�U�GLH�/RNDOLVLHUXQJXQJ�YRQ�$5)��DXI�GHQ�
3KDJRVRPHQ��HLQHP�*73�ELQGHQGHQ�3URWHLQ��ZHOFKHV�GHQ�7UDQVSRUW�]ZLVFKHQ�
(5�XQG�*ROJL�$SSDUDW�VWHXHUW� �1DJDL�HW�DO���������(V�ZlUH�GHQNEDU��GDVV�603�
GXUFK� lKQOLFKH� 0HFKDQLVPHQ� DQ� GLH� LQ� (5�0HPEUDQ� XPJHZDQGHOWH�
3KDJRVRPHQPHPEUDQ� JHEXQGHQ� ZLUG� XQG� GDPLW� GDV� ÄhEHUVSULQJHQ³� GHU�
5LERVRPHQ�HLQOHLWHW��
(LQ�ZHLWHUHV�3KlQRPHQ��ZHOFKHV�QDFK�VHFKV�6WXQGHQ�]X�YHU]HLFKQHQ�LVW��ZDU�GLH�
$VVR]LDWLRQ� YRQ� LQWUDSKDJRVRPDOHQ� /HJLRQHOOHQ� PLW� &DOQH[LQ�� &DOQH[LQ� LVW� HLQ�
PHPEUDQVWlQGLJHV�3URWHLQ�GHU�(5�0HPEUDQ�XQG�IXQJLHUW�GRUW�DOV�&KDSHURQ��'HV�
ZHLWHUHQ� �EHUQLPPW� &DOQH[LQ� GLH� )XQNWLRQ� HLQHV� .RIDNWRUV� EHL� GHU� NRUUHNWHQ�
)DOWXQJ�GHV�0+&�.ODVVH�,�.RPSOH[HV��'HJHQ�XQG�:LOOLDPV��������'LHVHU�EHVWHKW�
DXV�EHWD���0LNURJOREXOLQ�� ]X�SUlVHQWLHUHQGHP�3HSWLG�XQG�HLQHU�VFKZHUHQ�.HWWH�
�:LOOLDPV� HW� DO�� ������� ZHOFKH� YRU� GHU� HLJHQWOLFKHQ� $QWLJHQSUlVHQWDWLRQ� PLW��
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&DOQH[LQ� DVVR]LHUW� LVW� �'HJHQ� XQG�:LOOLDPV� ������� =ZDU� LVW� GHU�0+&�.ODVVH� ,�
.RPSOH[� DQ� GHU� 3UlVHQWDWLRQ� YLUDOHU� $QWLJHQH� EHWHLOLJW�� GRFK� NRQQWH� DQKDQG�
IU�KHUHU�6WXGLHQ�PLWWHOV�)$&6�$QDO\VHQ�JH]HLJW�ZHUGHQ��GDVV�GLH�3UlVHQWDWLRQ�
GHV� 0+&�.ODVVH� ,,�.RPSOH[HV� GXUFK� /�� SQHXPRSKLOD� QLFKW� UHJXOLHUW� ZXUGH��
ZRKLQJHJHQ� GHU� 0+&�.ODVVH� ,�.RPSOH[� QDFK� ��� XQG� ��� 6WXQGHQ� GHXWOLFK�
KHUXQWHUUHJXOLHUW�ZDU��P�QGOLFKH�0LWWHLOXQJ�YRQ�)UDX�)DLJOH���
:HLWHUKLQ�NRQQWH�GXUFK�IOXRUHV]HQ]PLNURVNRSLVFKH�$UEHLWHQ�JH]HLJW�ZHUGHQ��GDVV�
LQWUD]HOOXOlUH�/��SQHXPRSKLOD� QDFK����6WXQGHQ�PLW�&DOQH[LQ�NRORNDOLVLHUW�ZDUHQ�
�*HUKDUGW�HW�DO�� �������'HU�HQJH�.RQWDNW� ]ZLVFKHQ�3KDJRVRPHQ�XQG�(5�QDFK�
I�QI�XQG�VHFKV�6WXQGHQ�ZDU�I�U�XQV�$XVJDQJVSXQNW��LQWUD]HOOXOlUH�/HJLRQHOOHQ�]X�
GLHVHQ� =HLWSXQNWHQ� ]X� LVROLHUHQ� XQG� JHJHQ� &DOQH[LQ� LPPXQRJROG]XPDUNLHUHQ��
1DFK�I�QI�6WXQGHQ��GHU�=HLWSXQNW��]X�GHP�3KDJRVRPHQ�QRFK�NHLQHQ�.RQWDNW�PLW�
5LERVRPHQ� KDWWHQ�� ZDU� NHLQ� &DOQH[LQ� DXI� GHQ� %DNWHULHQ� QDFK]XZHLVHQ�� 1DFK�
VHFKV� 6WXQGHQ� KLQJHJHQ�� GHU� =HLWSXQNW�� ]X� GHP� 3KDJRVRPHQPHPEUDQHQ� PLW�
5LERVRPHQ�EHVHW]W�ZDUHQ��ZLHVHQ�%DNWHULHQ�HLQH�$VVR]LDWLRQ�PLW�GLHVHP�3URWHLQ�
DXI�� (UVWH� 9HUVXFKH� PLWWHOV� :HVWHUQEORWWLQJ� LQ� XQVHUHU� $UEHLWVJUXSSH� ]HLJWHQ��
GDVV�GLH�%LQGXQJ�]ZLVFKHQ�&DOQH[LQ�XQG�%DNWHULHQREHUIOlFKHQ�VHKU�VSH]LILVFK�LVW��
'LHV� N|QQWH� GDUDXI� KLQGHXWHQ�� GDVV� &DOQH[LQ� XQWHU� 8PVWlQGHQ� DNWLY� YRQ�
LQWUDSKDJRVRPDOHQ�/HJLRQHOOHQ�UHNUXWLHUW�ZLUG��ZHQQJOHLFK�&DOQH[LQ�DXFK�SDVVLY�
ZlKUHQG�GHV�ÄhEHUVSULQJHQV³�YRQ�5LERVRPHQ�PLWJHULVVHQ�XQG�LQ�GDV�/XPHQ�GHU�
3KDJRVRPHQ� SUR]HVVLHUW� ZHUGHQ� N|QQWH�� 0LW� GHP� =HLWSXQNW�� ]X� GHP� LKUH�
0HPEUDQHQ� PLW� 5LERVRPHQ� EHVHW]W� ZDUHQ� ��� K��� ZDUHQ� GLH� 3KDJRVRPHQ� PLW�
DXIJHEOlKWHP�JODWWHQ�(5�DVVR]LLHUW��'LHVH�$XIEOlKXQJ�N|QQWH�DXI�GDV�)HKOHQ�YRQ�
&DOQH[LQ� LQ�0HPEUDQHQ� GHV� UDXHQ�(5�]XU�FN]XI�KUHQ� VHLQ��1HEHQ�GHU� YRUKHU�
EHVFKULHEHQHQ�)XQNWLRQHQ�UHJHOW�&DOQH[LQ�QlPOLFK�DXFK�GHQ�.DO]LXPKDXVKDOW�GHV�
(5��)HKOW�&DOQH[LQ��VR�N|QQWH�GLH�+RP|RVWDVH�]ZLVFKHQ�]\WRSODVPDWLVFKHU�XQG�
OXPLQDOHU� .DO]LXPNRQ]HQWUDWLRQ� JHVW|UW� VHLQ�� ZDV� HLQ� $QVFKZHOOHQ� GHV� (5�
/XPHQV� ]XU� )ROJH� KlWWH�� (LQ� GHUDUWLJHV� (UVFKHLQXQJVELOG� PDQLIHVWLHUW� VLFK� LQ�
]DKOUHLFKHQ� SDWKRORJLVFKHQ� %HIXQGHQ� �6]DEDGNDL� HW� DO��� ������� (V� LVW� QLFKW�
XQJHZ|KQOLFK�� GDVV� :LUWV]HOOSURWHLQH� DXI� LQWUD]HOOXOlUHQ� /HJLRQHOOHQ� JHIXQGHQ�
ZHUGHQ�N|QQHQ��$XI�/HJLRQHOOHQ��GLH�LQ�$P|EHQ�UHSOL]LHUW�KDWWHQ��NRQQWH�HLQ�PLW��
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GHU�lX�HUHQ�0HPEUDQ�DVVR]LLHUWHV�����N'D�JUR�HV�$P|EHQSURWHLQ�QDFKJHZLHVHQ�
ZHUGHQ�� GHVVHQ� )XQNWLRQ� DEHU� QLFKW� QlKHU� FKDUDNWHULVLHUW� ZXUGH� �%DUNHU� HW� DO��
�������
�
'LH�$VVR]LDWLRQ�PLW�GLODWLHUWHP�JODWWHQ�(5�EOLHE�I�U�GUHL�6WXQGHQ������K��EHVWHKHQ��
ZRKLQJHJHQ� GLH� 3KDJRVRPHQ� QDFK� QHXQ� ELV� ]Z|OI� 6WXQGHQ� NHLQHQ� E]Z�� VHKU�
ORVHQ� .RQWDNW� PLW� GHP� (5� DXIZLHVHQ�� 'LHVH� 3KDVH� LQLWLDOLVLHUWH� HLQHQ� ]ZHLWHQ�
=\NOXV� GHU�(5�5HNUXWLHUXQJ�� GHU�PLW� GHP�HUVWHQ� =\NOXV� KLQVLFKWOLFK�'DXHU� XQG�
]HLWOLFKHQ� $EOlXIHQ� LGHQWLVFK� ZDU� XQG� VLFK� OHGLJOLFK� GXUFK� HLQHQ� GDXHUKDIWHQ�
5LERVRPHQEHVDW]� GHU� 3KDJRVRPHQPHPEUDQHQ� YRQ� LKP� XQWHUVFKLHG�� 0LW�
%HHQGHQ�GLHVHV�]ZHLWHQ�=\NOXVVHV�YHUORUHQ�3KDJRVRPHQ�]XHUVW�GHQ�.RQWDNW�PLW�
(5�XQG�QDFKIROJHQG�DXFK�GHQ�PLW�5LERVRPHQ��1DFK�FLUFD����6WXQGHQ�EHJDQQHQ�
:LUWV]HOOHQ�XQG�3KDJRVRPHQ�]X�GHJUDGLHUHQ��VR�GDVV�GHU�*UR�WHLO�GHU�%DNWHULHQ�
H[WUD]HOOXOlU� YRUODJ�� %LV� GDWR� LVW� XQNODU�� ZHVKDOE� GLH� 5HNUXWLHUXQJ� GHV� (5�
ELSKDVLVFK� DEOlXIW�� (V� ZlUH� DEHU� P|JOLFK�� GDVV� VLH� PLW� GHU� LQWUD]HOOXOlUHQ�
5HSOLNDWLRQ� LQ� =XVDPPHQKDQJ� VWHKW�� 'LH� *HQHUDWLRQV]HLW� YRQ� LQWUD]HOOXOlUHQ�
/HJLRQHOOHQ�EHWUlJW�FLUFD�VHFKV�ELV�VLHEHQ�6WXQGHQ��*HKW�PDQ�GDYRQ�DXV��GDVV�
VLFK�/��SQHXPRSKLOD�QDFK�FLUFD�VLHEHQ�XQG����6WXQGHQ�WHLOW��VR�LVW�DXIIlOOLJ��GDVV�
GLH�3KDJRVRPHQ�]X�GLHVHQ�=HLWSXQNWHQ�PLW�DXIJHEOlKWHP�JODWWHQ�(5�DVVR]LLHUW�
XQG�PLW�5LERVRPHQ�EHVHW]W�ZDUHQ��'LHVHQ�*HJHEHQKHLWHQ�JLQJ�VWHWV�GHU�HQJH�
.RQWDNW� PLW� (5�7XEXOL� YRUDXV�� (V� ZlUH� DOVR� DQ]XQHKPHQ�� GDVV� HLQ� LQLWLDOHU�
.RQWDNW�PLW�UDXHP�(5�XQG�HLQH�7UDQVORNDWLRQ�YRQ�5LERVRPHQ�I�U�GLH�%DNWHULHQ�
HVVHQWLHOOH�)DNWRUHQ�VLQG��GLH�LKUH�9HUPHKUXQJ�JHZlKUOHLVWHQ���
�
/HJLRQHOOHQ�N|QQHQ�NHLQH�.RKOHQVWRIIYHUELQGXQJHQ�]XU�(QHUJLHJHZLQQXQJ�QXW]HQ�
XQG� VLQG� DXI� YHUI�JEDUH� $PLQRVlXUHQ� DQJHZLHVHQ�� (LQ� VHKU� K\SRWKHWLVFKHU�
$QVDW]�� HLQHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� 5LERVRPHQEHVDW]� XQG� LQWUD]HOOXOlUHU�
9HUPHKUXQJ�KHU]XVWHOOHQ��ZlUH��GDVV�5LERVRPHQ�GLH�V\QWKHWLVLHUWH�3HSWLGNHWWH�LQ�
GDV�SKDJRVRPDOH�/XPHQ�VH]HUQLHUHQ��ZR�VLH�HLQHU�HQ]\PDWLVFKHQ�$XIVSDOWXQJ�LQ�
$PLQRVlXUHQ�XQWHUZRUIHQ�ZLUG��(V�ZLUG�GDU�EHU�GLVNXWLHUW��RE�GDEHL�&DWKHSVLQH�
GHU�:LUWV]HOOH�GDUDQ�EHWHLOLJW�ZHUGHQ� �'RUQ�HW�DO���������GD�ELV� MHW]W�QRFK�QLFKW��



��� 'LVNXVVLRQ� �

� �

�
JH]HLJW� ZHUGHQ� NRQQWH�� GDVV� /�� SQHXPRSKLOD� H[WUD]HOOXOlUH� 3URWHDVHQ� LP�
3KDJRVRP�VH]HUQLHUW���
�
/HJLRQHOOHQ�ZHUGHQ�QDFK�%HHQGLJXQJ�HLQHV�,QIHNWLRQV]\NOXVVHV�DXV�GHJUDGLHUWHQ�
:LUWV]HOOHQ� IUHLJHVHW]W�� VR� GDVV� VLH� LQ� QHXH� =HOOHQ� HLQGULQJHQ� XQG� GRUW� HLQHQ�
QHXHQ�,QIHNWLRQV]\NOXVV�EHJLQQHQ�N|QQHQ��'D�QLFKW�NODU�LVW��RE�/HJLRQHOOHQ�DXFK�
VFKRQ� ]X� IU�KHUHQ� =HLWSXQNWHQ� LKUH� DOWHQ� :LUWV]HOOHQ� YHUODVVHQ� XQG� LQ� QHXH��
EHUHLWV� LQIL]LHUWH� =HOOHQ�� HLQGULQJHQ�� N|QQWH� PDQ� DQQHKPHQ�� HV� KDQGOH� VLFK�
KLQVLFKWOLFK�GHU�(5�5HNUXWLHUXQJ�QLFKW�XP�]ZHL�QDFKHLQDQGHU�DEODXIHQGH�=\NOHQ�
VRQGHUQ� XP� SDUDOOHO� YHUODXIHQGH� =\NOHQ�� 'LHV� NDQQ� DEHU� DXIJUXQG� PHKUHUHU�
(UJHEQLVVH� DXVJHVFKORVVHQ� ZHUGHQ�� Z�UGHQ� /HJLRQHOOHQ� ]X� EHOLHELJHQ�
=HLWSXQNWHQ�LKUH�DOWHQ�:LUWV]HOOHQ�YHUODVVHQ�XQG�LQ�QHXH��EHUHLWV�LQIL]LHUWH�=HOOHQ�
HLQGULQJHQ��VR�P�VVWHQ�LQ�]DKOUHLFKHQ�00��=HOOHQ�(UVW��E]Z��VlPWOLFKH�P|JOLFKH�
.RPELQDWLRQHQ�DXV�(UVW��XQG�5HLQIHNWLRQVVWDGLHQ�]X�VHKHQ�JHZHVHQ�VHLQ��'LHV�
ZDU�DEHU�QLFKW�GHU�)DOO��'HV�:HLWHUHQ�HUJDEHQ�GLH�(UPLWWOXQJHQ�GHU�.HLP]DKOHQ�
LP� ,QIHNWLRQV�EHUVWDQG�� GDVV� ]ZDU� FLUFD� �� [� �� � � H[WUD]HOOXOlU� YRUOLHJHQGH�
/HJLRQHOOHQ�QDFK]XZHLVHQ�ZDUHQ��GLHVH�$Q]DKO�GHQ�$QIDQJVJHKDOW�YRQ�HWZD�����[�
�� � �DEHU�QLFKW�ZHVHQWOLFK��EHUVWLHJ��'LH�7DWVDFKH��GDVV�GHU�*HKDOW�H[WUD]HOOXOlUHU�
/HJLRQHOOHQ�]ZLVFKHQ�DFKW�XQG����6WXQGHQ�ZHLWJHKHQG�NRQVWDQW�EOLHE��EHVWlWLJW�
GLH�$QQDKPH��GDVV�LQIL]LHUWH�00��=HOOHQ�NHLQ�]ZHLWHV�0DO�RGHU�JDU�|IWHU�LQIL]LHUW�
ZHUGHQ�� 'HV� :HLWHUHQ� KDW� VLFK� JH]HLJW�� GDVV� QXU� FLUFD� MHGHU� KXQGHUWVWH�
XQLQIL]LHUWH� 0DNURSKDJH� H[WUD]HOOXOlUH� /HJLRQHOOHQ� SKDJR]\WLHUW�� 'HUDUW� JHULQJH�
.HLP]DKOHQ�� ZLH� FLUFD� �� [� �� � � XQG� GDV� Pl�LJH� 3KDJR]\WRVHYHUKDOWHQ� GHXWHQ�
]XVlW]OLFK�GDUDXI�KLQ��GDVV�GLH�(5�5HNUXWLHUXQJ�ELSKDVLVFK�DEOlXIW���
�
�EHVWUDKOWH� /HJLRQHOOHQ� ZDUHQ� ]X� NHLQHP� =HLWSXQNW� GHU� ,QIHNWLRQ� PLW� (5�
DVVR]LLHUW��'LHV�OlVVW�GDUDXI�VFKOLH�HQ��GDVV�HV�VLFK�EHL�GHU�(5�5HNUXWLHUXQJ�LP�
*HJHQVDW]� ]XP� /36�6KHGGLQJ� QLFKW� XP� HLQHQ� YRQ� GHU� :LUWV]HOOH� LQGX]LHUWHQ�
3UR]HVV�KDQGHOW�� VRQGHUQ�YLHOPHKU�XP�HLQHQ��GHU�YRQ� LQWHUQDOLVLHUWHQ�%DNWHULHQ�
JHWULJJHUW�ZLUG��$XIJUXQG�XQVHUHU�ELVKHU�YRUJHVWHOOWHQ�(UJHEQLVVH�ZXUGH�GHXWOLFK��
GDVV�/HJLRQHOOHQ�ZlKUHQG�GHU�HUVWHQ�YLHU�6WXQGHQ�LKU�/36�DEJDEHQ�XQG�QDFK�I�QI��



� 'LVNXVVLRQ� ���

� �

�
6WXQGHQ� GHXWOLFK� UHGX]LHUWH� 0HQJHQ� DQ� /36� DXIZLHVHQ�� 1DFK� ��� 6WXQGHQ�
KLQJHJHQ� NRQQWHQ� HQRUPH� 0HQJHQ� DQ� /36� QDFKJHZLHVHQ� ZHUGHQ�� 'HVKDOE�
ZXUGHQ� LQWUD]HOOXOlUH�%DNWHULHQ�QDFK�FLUFD�YLHU�XQG����6WXQGHQ�DXV�:LUWV]HOOHQ�
LVROLHUW� XQG� I�U� ,QIHNWLRQHQ� IULVFKHU� 00��=HOOHQ� YHUZHQGHW�� (V� ZXUGH� GHXWOLFK��
GDVV� ]ZDU� EHLGH� /HJLRQHOOHQ�Ä7\SHQ³� PLW� JOHLFKHU� 5DWH� SKDJR]\WLHUW� ZXUGHQ��
ZHQQJOHLFK�QXU�GLH�/HJLRQHOOHQ��GLH�QDFK����6WXQGHQ�LVROLHUW�ZRUGHQ�ZDUHQ��]XU�
LQWUD]HOOXOlUHQ� 5HSOLNDWLRQ� EHIlKLJW� ZDUHQ�� $XFK� ZHQQ� GLHVH� $VVD\V� DXV�
=HLWPDQJHO�ELVKHU�QXU�]ZHL�0DO�GXUFKJHI�KUW�ZHUGHQ�NRQQWHQ��N|QQWHQ�VLH�HUVWH�
+LQZHLVH�GDUDXI�JHEHQ��GDVV�GHP�/36�HYHQWXHOO�HLQH�HVVHQWLHOOH�)XQNWLRQ�I�U�GLH�
LQWUD]HOOXOlUH�9HUPHKUXQJ�]XNRPPW��(V�ZlUH�GHQNEDU��GDVV�/HJLRQHOOHQ��GLH�NHLQ�
E]Z��NDXP�/36�EHVLW]HQ��OHLFKW�YRQ�(Q]\PHQ��]��%��IUHL�YRUOLHJHQGHQ�(VWHUDVHQ��
GHU� :LUWV]HOOHQ� DQJHJULIIHQ� ZHUGHQ�� GD� VLH� QLFKW� PHKU� LP� %HVLW]� LKUHV�
K\GURSKREHQ� Ä6FKXW]VFKLOGHV³� VLQG�� (V� ZlUH� DEHU� DXFK� GHQNEDU�� GDVV� GLH�
3KDJRVRPHQPHPEUDQHQ� XQYHUlQGHUW�� G�� K�� QLFKW� PLW� /36� DVVR]LLHUW� VLQG� XQG�
VRPLW� PLW� (QGR�� XQG� /\VRVRPHQ� IXVLRQLHUHQ� XQG� GDPLW� GLH� 'HJUDGDWLRQ�
LQWHUQDOLVLHUWHU�/HJLRQHOOHQ�HLQOHLWHQ�N|QQHQ���
�
�
�
�
�
�
�
�
�
�
�
�
�



�

� �

�
�
�
�
�
�
�

� .DSLWHO��������=XVDPPHQIDVVXQJ�
�
�
'D�GDV�/36�YRQ�/��SQHXPRSKLOD�6J����GHP�+DXSWHUUHJHU�YRQ�/HJLRQHOORVHQ��
NHLQH� NODVVLVFKH� (QGRWR[LQIXQNWLRQ� DXIZHLVW� XQG� HLQHQ� XQJHZ|KQOLFKH�
VWUXNWXUHOOHQ� $XIEDX� KDW�� �EHUQLPPW� GLHVH� 0ROHN�O� PLW� JUR�HU�
:DKUVFKHLQOLFKNHLW� DQGHUH� )XQNWLRQHQ�� ZLH� EHLVSLHOVZHLVH� ,QWHUDNWLRQ� PLW�
:LUWV]HOOPHPEUDQHQ�ZlKUHQG�HLQHU�,QIHNWLRQ��GLH�LP�5DKPHQ�GHU�YRUOLHJHQGHQ�
$UEHLW�KHUDXVJHDUEHLWHW�ZHUGHQ�VROOWHQ��(LQ�ZHLWHUHV�=LHO�ZDU�HV��GLH�]HLWOLFKHQ�
$EOlXIH�� GHQHQ�GLH�5HNUXWLHUXQJ� YRQ�(5�XQG�5LERVRPHQ�]X�/��SQHXPRSKLOD�
3KDJRVRPHQ� XQWHUOLHJW�� JHQDXHU� ]X� XQWHUVXFKHQ�� GD� KLHUI�U� ELV� GDWR� QXU�
VSlUOLFKH�'DWHQ�YRUOLHJHQ��'LH�3UR]HVVLHUXQJ�GHV�/36��GLH�(UIDVVXQJ�GHV�/36�
*HKDOWHV� XQG� GLH� $VVR]LDWLRQ� YRQ� /HJLRQHOOHQ� PLW� &DOQH[LQ� ZXUGHQ� PLWWHOV�
,PPXQRJROGPDUNLHUXQJHQ� XQG� (OHNWURQHQPLNURVNRSLH� GDUJHVWHOOW�� ]XU�
(UIDVVXQJ� GHU� /36�6\QWKHVH� GLHQWHQ� 57�3&5� 6WXGLHQ� PLW� DFKW� GDUDQ�
EHWHLOLJWHQ� *HQHQ�� 'LH� 8QWHUVXFKXQJ� GHU� $VVR]LDWLRQ� YRQ� 3KDJRVRPHQ� XQG�
:LUWV]HOORUJDQHOOHQ�HUIROJWH�PLW�NRQYHQWLRQHOOHU�(OHNWURQHQPLNURVNRSLH��
9HUHLQW� PDQ� GLH� (UJHEQLVVH� GHU� YHUVFKLHGHQHQ�0HWKRGHQEO|FNH�� VR� ]HLJW� HV�
VLFK�� GDVV� EHVWLPPWH� =HLWSXQNWH� E]Z�� EHVWLPPWH� 3KDVHQ� ZlKUHQG� HLQHU�
,QIHNWLRQ�EHVRQGHUV�KHUDXVVWHFKHQ��
�
�
�
�



� =XVDPPHQIDVVXQJ� ���

� �

�
� ����K�� 'DV�/36�O|VW�VLFK�YRQ�LQWHUQDOLVLHUWHQ�/HJLRQHOOHQ�DE�XQG�VDPPHOW�

VLFK�DQ�LQQHUHQ�3KDJRVRPHQPHPEUDQHQ��
6LHEHQ�GHU�DFKW�*HQH�VLQG�LQDNWLY��
3KDJRVRPHQ�VLQG�QLFKW�E]Z��VHKU�ORVH�PLW�(5�DVVR]LLHUW�XQG�QLFKW�
PLW�5LERVRPHQ�EHVHW]W��

� ��K�� ,VROLHUWH� LQWUD]HOOXOlUH� /HJLRQHOOHQ� ZHLVHQ� GUDVWLVFK� UHGX]LHUWH�
0HQJHQ�DQ�/36�DXI��
%DNWHULHQ�VLQG�QLFKW�PLW�&DOQH[LQ�DVVR]LLHUW��
6HFKV�GHU�DFKW�*HQH�VLQG�ZLHGHU�DNWLY��
3KDJRVRPHQ� ZHUGHQ� YRQ� MHZHLOV� HLQHP� 7XEXOXV� GHV� UDXHQ� (5�
XPVFKORVVHQ��VLQG�DEHU�QLFKW�PLW�5LERVRPHQ�EHVHW]W��

� ����K�� ,VROLHUWH� LQWUD]HOOXOlUH�/HJLRQHOOHQ�ZHLVHQ�JUR�H�0HQJHQ�DQ�/36�
DXI��GLHVHU�9HUVXFK�ZXUGH�QXU�QDFK�VHFKV�6WXQGHQ�GXUFKJHI�KUW���
,VROLHUWH� LQWUD]HOOXOlUH� /HJLRQHOOHQ� VLQG� PLW� &DOQH[LQ� DVVR]LLHUW�
�GLHVHU�9HUVXFK�ZXUGH�QXU�QDFK�VHFKV�6WXQGHQ�GXUFKJHI�KUW���
6HFKV�GHU�DFKW�*HQH�VLQG�ZLHGHU�DNWLY��
3KDJRVRPHQ�VLQG�PLW�DXIJHEOlKWHP�JODWWHQ�(5�DVVR]LLHUW�XQG�DE�
GLHVHP� =HLWSXQNW� I�U� GLH� YHUEOHLEHQGH� ,QIHNWLRQ� NRPSOHWW� PLW�
5LERVRPHQ�EHVHW]W��

� �����K�� ,VROLHUWH� LQWUD]HOOXOlUH�/HJLRQHOOHQ�ZHLVHQ�JUR�H�0HQJHQ�DQ�/36�
DXI��GLHVHU�9HUVXFK�ZXUGH�QXU�QDFK�]Z|OI�6WXQGHQ�GXUFKJHI�KUW���
$OOH�DFKW�*HQH�VLQG�DNWLY��
3KDJRVRPHQ� VLQG� QLFKW� E]Z�� VHKU� ORVH� PLW� (5� DVVR]LLHUW�� DEHU�
NRPSOHWW�PLW�5LERVRPHQ�EHVHW]W��

� ���K�� $OOH�DFKW�*HQH�VLQG�DNWLY��
3KDJRVRPHQ� VLQG� PLW� DXIJHEOlKWHP� JODWWHQ� (5� DVVR]LLHUW� XQG�
YROOVWlQGLJ�PLW�5LERVRPHQ�EHVHW]W��

� ������K��$OOH�DFKW�*HQH�VLQG�DNWLY��
3KDJRVRPHQ� VLQG� QLFKW� E]Z�� VHKU� ORVH� PLW� (5� DVVR]LLHUW�� DEHU�
NRPSOHWW�PLW�5LERVRPHQ�EHVHW]W��
�



��� =XVDPPHQIDVVXQJ� �
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�
� ������K�� ,VROLHUWH� LQWUD]HOOXOlUH�/HJLRQHOOHQ�ZHLVHQ�JUR�H�0HQJHQ�DQ�/36�

DXI��GLHVHU�9HUVXFK�ZXUGH�QXU�QDFK����6WXQGHQ�GXUFKJHI�KUW���
(LQ� *HQ� ZLUG� QLFKW� PHKU� H[SULPLHUW�� GLH� UHVWOLFKHQ� VLHEHQ� *HQH�
EOHLEHQ�DNWLY��
3KDJRVRPHQ� YHUOLHUHQ� ]XHUVW� GHQ� .RQWDNW� PLW� (5� XQG�
QDFKIROJHQG�DXFK�GHQ�PLW�5LERVRPHQ��

�
�
'HV� :HLWHUHQ� ]HLJWH� VLFK�� GDVV� GLH� /36�6\QWKHVH� QXU� HLQHU� 5HJXODWLRQ�
XQWHUODJ�� ZHQQ� /HJLRQHOOHQ� LQWUD]HOOXOlU� UHSOL]LHUWHQ�� 9RQ� ±EHVWUDKOWHQ�
/HJLRQHOOHQ� O|VWH� VLFK� GDV� /36� LQ� JOHLFKHU� :HLVH� ZLH� EHL� OHEHQGLJHQ�
/HJLRQHOOHQ�DE��DOOHUGLQJV�ZDUHQ�GLH�3KDJRVRPHQ� ±EHVWUDKOWHU�/HJLRQHOOHQ�]X�
NHLQHP� =HLWSXQNW� GHU� ,QIHNWLRQ� PLW� (5� DVVR]LLHUW�� 'LHVH� ]ZHL� 3UR]HVVH� VLQG�
GHPQDFK�XQWHUVFKLHGOLFK�]X�ZHUWHQ��ZlKUHQG�HV�VLFK�EHLP�/36�6KHGGLQJ�ZRKO�
XP�HLQHQ�YRQ�GHU�:LUWV]HOOH�LQGX]LHUWHQ�3UR]HVV�KDQGHOW��LVW�GLH�$VVR]LDWLRQ�GHU�
3KDJRVRPHQ� PLW� GHP� (5� XQG� 5LERVRPHQ� ZDKUVFKHLQOLFK� HLQ� YRQ�
LQWHUQDOLVLHUWHQ�%DNWHULHQ�JHWULJJHUWHU�9RUJDQJ��2E�GDV�/36�QDFK�GHP�$EO|VHQ�
LQ� 3KDJRVRPHQPHPEUDQHQ� LQWHJULHUW� RGHU� QXU� PLW� GLHVHQ� DVVR]LLHUW� LVW�� OlVVW�
VLFK�PLW�HOHNWURQHQPLNURVNRSLVFKHQ�7HFKQLNHQ�DOOHUGLQJV�QLFKW�HLQGHXWLJ�NOlUHQ��
'D� VLFK� /HJLRQHOOHQ�� GLH� VHKU� ZHQLJ� /36� H[SRQLHUHQ�� LQ� :LUW]HOOHQ� QLFKW�
YHUPHKUHQ�NRQQWHQ��NRPPW�GHP�/36�PLW�6LFKHUKHLW�HLQH�HVVHQWLHOOH�)XQNWLRQ�
I�U�GDV�LQWUD]HOOXOlUH�hEHUOHEHQ�]X��$X�HUGHP�]HLJWH�VLFK��GDVV�QDFK�FLUFD�]ZHL�
6WXQGHQ�HLQ]HOQH�3KDJRVRPHQ�]X�JU|�HUHQ�3KDJRVRPHQ�IXVLRQLHUWHQ�XQG�VLFK�
GDV� /36� GXUFKJlQJLJ� LQ� GHQ� )XVLRQV]RQHQ� QDFKZHLVHQ� OLH��� $XFK� GLHV�
XQWHUVW�W]W�GLH�HEHQ�JHQDQQWH�7KHVH��
�
�
�
�
�
�



� =XVDPPHQIDVVXQJ� ���
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�
$XIJUXQG� GHU� ELVKHULJHQ�(UJHEQLVVH�� GLH� LP�5DKPHQ�GLHVHU�$UEHLW� JHZRQQHQ�
ZXUGHQ��N|QQWHQ�LQ�ZHLWHUHQ�3URMHNWHQ�IROJHQGH�$VSHNWH�EHDUEHLWHW�ZHUGHQ��
�
� ,GHQWLIL]LHUXQJ� XQG� &KDUDNWHULVLHUXQJ� GHV� &DOQH[LQ�/LJDQGHQ� YRQ� /��

SQHXPRSKLOD�
� %LRFKHPLVFKHU� E]Z�� ELRSK\VLNDOLVFKHU�1DFKZHLV� GHU� /36�,QWHJUDWLRQ� LQ�

3KDJRVRPHQPHPEUDQHQ�
� .RQVWUXNWLRQ�GLYHUVHU��EHUOHEHQVIlKLJHU�/36�NQRFNRXW�0XWDQWHQ�
� 3KDJR]\WRVH��XQG�5HSOLNDWLRQVDVVD\V�PLW�/36�NQRFNRXW�0XWDQWHQ�
� )OXRUHV]HQ]PLNURVNRSLVFKH� 6WXGLHQ� KLQVLFKWOLFK� GHU� (QGR�� XQG�

/\VRVRPIXVLRQ�PLW�/36�NQRFNRXW�0XWDQWHQ�HQWKDOWHQGHQ�3KDJRVRPHQ�



�
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� .DSLWHO��������/LWHUDWXU�
�
�
$EX�.ZDLN�<�� 7KH� SKDJRVRPH� FRQWDLQLQJ�/HJLRQHOOD� SQHXPRSKLOD�ZLWKLQ� WKH�
SURWR]RDQ�+DUWPDQQHOOD� YHUPLIRUPLV� LV� VXUURXQGHG� E\� WKH� URXJK�HQGRSODVPLF�
UHWLFXOXP��$SSO�(QYLURQ�0LFURELRO����������������������
$OOL� 2$�� *DR� /<�� 3HGHUVHQ� //�� =LQN� 6�� 5DGXOLF� 0�� 'RULF� 0�� $EX� .ZDLN� <��
7HPSRUDO� SRUH� IRUPDWLRQ�PHGLDWHG� HJUHVV� IURP� PDFURSKDJHV� DQG� DOYHRODU�
HSLWKHOLDO�FHOOV�E\�/HJLRQHOOD�SQHXPRSKLOD��,QIHFW�,PPXQ����������������������
$QXQWDJRRO� 1�� 3DQLFKDNXO� 7�� $UDPVUL� 3�� 6LULVLQKD� 6�� 6KHGGLQJ� RI�
OLSRSRO\VDFFKDULGH� DQG� ����N'D� VXUIDFH� DQWLJHQ� GXULQJ� WKH� LQ� YLWUR� JURZWK� RI�
YLUXOHQW�$UD � �DQG�DYLUXOHQW�$UD � �%XUKROGHULD�SVHXGRPDOOHL��$FWD�7URSLFD���������
�����������
$QGUHZV� +/�� 9RJHO� -3�� ,VEHUJ� 55�� ,GHQWLILFDWLRQ� RI� OLQNHG� /HJLRQHOOD�
SQHXPRSKLOD� JHQHV� HVVHQWLDO� IRU� LQWUDFHOOXODU� JURZWK� DQG� HYDVLRQ� RI� WKH�
HQGRF\WLF�SDWKZD\��,QIHFW�,PPXQ��������������������
%DFKPDQ�0$�XQG�6ZDQVRQ�06��5SR6�FR�RSHUDWHV�ZLWK�RWKHU�IDFWRUV�WR�LQGXFH�
/HJLRQHOOD� SQHXPRSKLOD� YLUXOHQFH� LQ� WKH� VWDWLRQDU\� SKDVH�� 0RO� 0LFURELRO� ����
�����������������
%DQG\RSDGK\D\�3��%\UQH�%��&KDQ�<��6ZDQVRQ�06��6WHLQPDQ�+0��/HJLRQHOOD�
SQHXPRSKLOD� FDWDODVH�SHUR[LGDVHV� DUH� UHTXLUHG� IRU� SURSHU� WUDIILFNLQJ� DQG�
JURZWK�LQ�SULPDU\�PDFURSKDJHV��,QIHFW�,PPXQ����������������������
�
�



� /LWHUDWXU� ���

� �

�
%DUNHU� -�� /DPEHUW� 3$�� %URZQ� 05:�� ,QIOXHQFH� RI� LQWUD�DPRHELF� DQG� RWKHU�
JURZWK� FRQGLWLRQV�RQ� WKH�VXUIDFH�SURSHUWLHV�RI�/HJLRQHOOD�SQHXPRSKLOD�� ,QIHFW�
,PPXQ����������������������
%HOOLQJHU�.DZDKDUD� &� XQG� +RUZLW]� 0$�� &RPSOHPHQW� FRPSRQHQW� &�� IL[HV�
VHOHFWLYHO\� WR� WKH� PDMRU� RXWHU� PHPEUDQH� SURWHLQ� �0203�� RI� /HJLRQHOOD�
SQHXPRSKLOD� DQG� PHGLDWHV� SKDJRF\WRVLV� RI� OLSRVRPH�0203� FRPSOH[HV� E\�
KXPDQ�PRQRF\WHV��-�([S�0HG�����������������������
%HUJHU� .+� XQG� ,VEHUJ� 55�� 7ZR� GLVWLQFW� GHIHFWV� LQ� LQWUDFHOOXODU� JURZWK�
FRPSOHPHQWHG� E\� D� VLQJOH� JHQHWLF� ORFXV� LQ� /HJLRQHOOD� SQHXPRSKLOD�� 0RO�
0LFURELRO����������������
%HUJHU� .+�� 0HUULDP� --�� ,VEHUJ� 55�� $OWHUHG� LQWUDFHOOXODU� WDUJHWLQJ� SURSHUWLHV�
DVVRFLDWHG� ZLWK� PXWDWLRQV� LQ� WKH� /HJLRQHOOD� SQHXPRSKLOD� GRW$� JHQH�� 0RO�
0LFURELRO��������������������
%\UQH� %� XQG� 6ZDQVRQ� 06�� ([SUHVVLRQ� RI� /HJLRQHOOD� SQHXPRSKLOD� YLUXOHQFH�
WUDLWV�LQ�UHVSRQVH�WR�JURZWK�FRQGLWLRQV��,QIHFW�,PPXQ����������������������
&DVKHO� 0�� *HQWU\� '5�� +HUQDQGH]� 9-�� 9LQHOOD� '�� 7KH� VWULQJHQW� UHVSRQVH�� ,Q�
(VFKHULFKLD�FROL�DQG�6DOPRQHOOD� W\SKLPXULXP� ��&HOOXODU�DQG�0ROHFXODU�%LRORJ\��
1HLGKDUGW�)&� �HG����:DVKLQJWRQ�'&�$PHULFDQ�6RFLHW\� IRU�0LFURELRORJ\�3UHVV��
����������
&DEH]RQ�(��6DVWUH�-,��GH�OD�&UX]�)��*HQHWLF�HYLGHQFH�RI�D�FRXSOLQJ�UROH�IRU�WKH�
7UD*� SURWHLQ� IDPLO\� LQ� EDFWHULDO� FRQMXJDWLRQ�� 0RO� *HQ� *HQHW� ����� ��������
�������
&LDQFLRWWR� 13�� (LVHQVWHLQ� %,�� 0RG\� &+�� 7RHZV� *%�� (QJOHEHUJ� 1&�� $�
/HJLRQHOOD� SQHXPRSKLOD� JHQH� HQFRGLQJ� D� VSHFLHV�VSHFLILF� VXUIDFH� SURWHLQ�
SRWHQWLDWHV� LQLWLDWLRQ� RI� LQWUDFHOOXODU� LQIHFWLRQ�� ,QIHFW� ,PPXQ� ���� ����������
�������
&LDQFLRWWR�13��(LVHQVWHLQ�%,��0RG\�&+��(QJOHEHUJ�1&��$�PXWDWLRQ�LQ�WKH�PLS�
JHQH�UHVXOWV�LQ�DQ�DWWHQXDWLRQ�RI�/HJLRQHOOD�SQHXPRSKLOD�YLUXOHQFH��-�,QIHFW�'LV�
��������������������
&LDQFLRWWR� 1��� 3DWKRJHQLFLW\� RI� /HJLRQHOOD� SQHXPRSKLOD�� ,QW� -� 0HG� 0LFURELRO�
��������������������
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&LDQFLRWWR� 13� XQG� )LHOGV� %6�� /HJLRQHOOD� SQHXPRSKLOD�PLS� JHQH� SRWHQWLDWHV�
LQWUDFHOOXODU�LQIHFWLRQ�RI�SURWR]RD�DQG�KXPDQ�PDFURSKDJHV��3URF�1DWO�$FDG�6FL�
86$����������������������
&OHPHQV� '/�� /HH� %<�� +RUZLW]� 0$�� 'HYLDQW� H[SUHVVLRQ� RI� 5DE�� RQ�
SKDJRVRPHV�FRQWDLQLQJ�WKH�LQWUDFHOOXODU�SDWKRJHQV�0\FREDFWHULXP�WXEHUFXORVLV�
DQG�/HJLRQHOOD�SQHXPRSKLOD�LV�DVVRFLDWHG�ZLWK�DOWHUHG�SKDJRVRPDO�IDWH��,QIHFW�
,PPXQ��������������������D��
&OHPHQV�'/��/HH�%<��+RUZLW]�0$��0\FREDFWHULXP�WXEHUFXORVLV�DQG�/HJLRQHOOD�
SQHXPRSKLOD� SKDJRVRPHV� H[KLELW� DUUHVWHG� PDWXUDWLRQ� GHVSLWH� DFTXLVLWLRQ� RI�
5DE���,QIHFW�,PPXQ��������������������E��
&RHUV� -�� .DJDQ� -&�� 0DWWKHZV� 0�� 1DJDL� +�� =XFNPDQ� '0�� 5R\� &5��
,GHQWLILFDWLRQ�RI�,FP�SURWHLQ�FRPSOH[HV�WKDW�SOD\�GLVWLQFW�UROHV�LQ�WKH�ELRJHQHVLV�
RI�DQ�RUJDQHOOH�SHUPLVVLYH�IRU�/HJLRQHOOD�SQHXPRSKLOD�LQWUDFHOOXODU�JURZWK��0RO�
0LFURELRO��������������������
&RQRYHU�*0��'HUUH�,��9RJHO�-3��,VEHUJ�55��7KH�/HJLRQHOOD�SQHXPRSKLOD�/LG$�
SURWHLQ�� D� WUDQVORFDWHG� VXEVWUDWH� RI� WKH� 'RW�,FP� V\VWHP� DVVRFLDWHG� ZLWK�
PDLQWHQDQFH�RI�EDFWHULDO�LQWHJULW\��0RO�0LFURELRO��������������������
'HJHQ� (� XQG� :LOOLDPV� '%�� 3DUWLFLSDWLRQ� RI� D� QRYHO� ���N'� SURWHLQ� LQ� WKH�
ELRJHQHVLV�RI�PXULQH�FODVV�,�KLVWRFRPSDWLELOLW\�PROHFXOHV��-�&HOO�%LRO�����������
������������
GH� 2U\� )�� (YDOXDWLRQ� RI� D� QHZ� (/,6$� �%DUWHOV�� IRU� GHWHFWLRQ� RI� /HJLRQHOOD�
SQHXPRSKLOD�DQWLJHQ�LQ�XULQH��(QIHUP�,QIHFF�0LFURELRO�&OLQ��������������������
'HQ�%RHU�-:��<]HUPDQ�(3��6FKHOOHNHQV�-��/HWWLQJD�.'��%RVKXL]HQ�+&��9DQ�
6WHHQEHUJHQ�-(��%RVPDQ�$��9DQ�GHQ�+RI�6��9DQ�9OLHW�+$��3HHWHUV�0)��9DQ�
.HWHO�5-��6SHHOPDQ�3��.RRO�-/��&RQ\Q�9DQ�6SDHQGRQFN�0$��$�ODUJH�RXWEUHDN�
RI�/HJLRQQDLUHV
�GLVHDVH�DW�D�IORZHU�VKRZ��WKH�1HWKHUODQGV��������(PHUJ�,QIHFW�
'LV�����������������
'LHWULFK�&��+HXQHU�.��%UDQG�%&��+DFNHU�-��6WHLQHUW�0��)ODJHOOXP�RI�/HJLRQHOOD�
SQHXPRSKLOD� SRVLWLYHO\� DIIHFWV� WKH� HDUO\� SKDVH� RI� LQIHFWRQ� RI� HXNDU\WLF� KRVW�
FHOOV��,QIHFW�,PPXQ����������������������
�
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'RUQ� %5�� 'XQQ� :$� -U�� 3URJXOVNH�)R[� $�� %DFWHULDO� LQWHUDFWLRQV� ZLWK� WKH�
DXWRSKDJLF�SDWKZD\��&HOO�0LFURELRO����������������
'RZOLQJ� -1�� 6DKD� $.�� *OHZ� 5+�� 9LUXOHQFH� IDFWRUV� RI� WKH� IDPLO\�
/HJLRQHOODFHDH��0LFURELRO�5HY������������������
(GHOVWHLQ�3+��&RPSDUDWLYH�VWXG\�RI�VHOHFWLYH�PHGLD�IRU�LVRODWLRQ�RI�/HJLRQHOOD�
SQHXPRSKLOD�IURP�SRWDEOH�ZDWHU��-�&OLQ�0LFURELRO��������������������
(GHOVWHLQ� 3+�� +X� %�� +LJD� )�� (GHOVWHLQ� 0$�� OYJ$�� D� QRYHO� /HJLRQHOOD�
SQHXPRSKLOD�YLUXOHQFH�IDFWRU��,QIHFW�,PPXQ����������������������
)HHOH\�-&��*LEVRQ�5-��*RUPDQ�*:��/DQJIRUG�1&��5DVKHHG�-.��0DFNHO�'&��
%DLQH�:%��&KDUFRDO�\HDVW�H[WUDFW�DJDU��SULPDU\�LVRODWLRQ�PHGLXP�IRU�/HJLRQHOOD�
SQHXPRSKLOD��-�&OLQ�0LFURELRO��������������������
)HUQDQGH]�5&��/RJDQ�60��/HH�6+��+RIIPDQ�36��(OHYDWHG�OHYHOV�RI�/HJLRQHOOD�
SQHXPRSKLOD�VWUHVV�SURWHLQ�+VS���HDUO\� LQ� LQIHFWLRQ�RI�KXPDQ�PRQRF\WHV�DQG�
/����FHOOV�FRUUHODWH�ZLWK�YLUXOHQFH��,QIHFW�,PPXQ����������������������
)LOH�70�-U�XQG�7DQ�-6��&RPPXQLW\�DFTXLUHG�SQHXPRQLD��7KH�FKDQJLQJ�SLFWXUH��
3RVWJUDG�0HG��������������������������������������
)LVFKHU�*�� %DQJ� +�� /XGZLJ� %��0DQQ� .�� +DFNHU� -��0LS� SURWHLQ� RI�/HJLRQHOOD�
SQHXPRSKLOD� H[KLELWV� SHSWLG\O�SURO\O�FLV�WUDQV� LVRPHUDVH� �33ODVH�� DFWLYLW\��0RO�
0LFURELRO���������������������
)UDWWL� 5$�� &KXD� -�� 'HUHWLF� 9�� &HOOXEUHYLQ� DOWHUDWLRQV� DQG� 0\FREDFWHULXP�
WXEHUFXORVLV� SKDJRVRPH� PDWXUDWLRQ� DUUHVW�� -� %LRO� &KHP� ����� ������������
�������
)ULLV�0ROOHU� $�� 5HFKQLW]HU� &�� %ODFN� )7�� &ROOLQV� 07�� /LQG� .�� $DOXQG� 2��
3UHYDOHQFH� RI� /HJLRQQDLUHV
� GLVHDVH� LQ� SQHXPRQLD� SDWLHQWV� DGPLWWHG� WR� D�
'DQLVK� GHSDUWPHQW� RI� LQIHFWLRXV� GLVHDVHV�� 6FDQG� -� ,QIHFW� 'LV� ���� ��������
�������
)XPDUROD� '� XQG� 3HFH� 6�� 0XOWLSOH� RUJDQ� LQYROYHPHQW� E\� /HJLRQHOOD�
SQHXPRSKLOD��SDWKRJHQLF�PHFKDQLVPV��(XU�-�(SLGHPLRO�������������������
*DED\� -(�� %ODNH� 0�� 1LOHV� :'�� +RUZLW]� 0$�� 3XULILFDWLRQ� RI� /HJLRQHOOD�
SQHXPRSKLOD�PDMRU�RXWHU�PHPEUDQH�SURWHLQ�DQG�GHPRQVWUDWLRQ�WKDW�LW�LV�D�SRULQ��
-�%DFWHULRO�������������������
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*DQJXOL� 6�� =DSDWD� *��:DOOLV� 7�� 5HLG� &�� %RXOQRLV� *�� 9DQQ�:)�� 5REHUWV� ,6��
0ROHFXODU� FORQLQJ� DQG� DQDO\VLV� RI� JHQHV� IRU� VLDOLF� DFLG� V\QWKHVLV� LQ�1HLVVHULD�
PHQLQJLWLGLV� JURXS� %� DQG� SXULILFDWLRQ� RI� WKH� PHQLQJRFRFFDO� &03�1HX1$F�
V\QWKHWDVH�HQ]\PH��-�%DFWHULRO�����������������������
*DR�/<��+DUE�26��$EX�.ZDLN�<��8WLOL]DWLRQ�RI�VLPLODU�PHFKDQLVPV�E\�/HJLRQHOOD�
SQHXPRSKLOD� WR� SDUDVLWL]H� WZR� HYROXWLRQDULO\� GLVWDQW� KRVW� FHOOV�� PDPPDOLDQ�
PDFURSKDJHV�DQG�SURWR]RD��,QIHFW�,PPXQ����������������������
*DR� /<�� 6WRQH� %-�� %ULHODQG� -.�� $EX� .ZDLN� <�� 'LIIHUHQW� IDWHV� RI� /HJLRQHOOD�
SQHXPRSKLOD� SPL� DQG�PLO�PXWDQWV�ZLWKLQ�PDFURSKDJHV�DQG�DOYHRODU� HSLWKHOLDO�
FHOOV��0LFURE�3DWKRJ��������������������
*DUFLD�GHO�3RUWLOOR�)��6WHLQ�0$��)LQOD\�%%��5HOHDVH�RI�OLSRSRO\VDFFKDULGH�IURP�
LQWUDFHOOXODU�FRPSDUWPHQWV�FRQWDLQLQJ�6DOPRQHOOD�W\SKLPXULXP�WR�YHVLFOHV�RI�WKH�
KRVW�HSLWKHOLDO�FHOO��,QIHFW�,PPXQ������������������
*DUGXxR� 5$�� )DXONQHU� *�� 7UHYRUV� 0$�� 9DWV� 1�� +RIIPDQ� 36��
,PPXQRORFDOL]DWLRQ�RI�+VS���LQ�/HJLRQHOOD�SQHXPRSKLOD��-�%DFWHULRO����������
���������D��
*DUGXxR�5$��*DUGXxR�(��+RIIPDQ�36��6XUIDFH�DVVRFLDWHG�KVS���FKDSHURQLQ�
RI� /HJLRQHOOD� SQHXPRSKLOD� PHGLDWHV� LQYDVLRQ� LQ� D� +H/D� FHOO� PRGHO�� ,QIHFW�
,PPXQ��������������������E��
*DUGXxR� 5$�� *DUGXxR� (�� +LOW]� 0�� +RIIPDQ� 36�� ,QWUDFHOOXODU� JURZWK� RI�
/HJLRQHOOD� SQHXPRSKLOD� JLYHV� ULVH� WR� D� GLIIHUHQWLDWHG� IRUP� GLVVLPLODU� WR�
VWDWLRQDU\�SKDVH�IRUPV��,QIHFW�,PPXQ����������������������
*HUKDUGW� +�� :DO]� 0-�� )DLJOH� 0�� 1RUWKRII� +�� :ROEXUJ� +�� 1HXPHLVWHU� %��
/RFDOL]DWLRQ�RI�/HJLRQHOOD�EDFWHULD�ZLWKLQ�ULERVRPH�VWXGGHG�SKDJRVRPHV�LV�QRW�
UHVWULFWHG�WR�/HJLRQHOOD�SQHXPRSKLOD��)(06�0LFURELRO�/HWW���������������������
*LUDUG� 5�� 3HGURQ� 7�� 8HPDWVX� 6�� %DOOR\� 9�� &KLJQDUG� 0�� $NLUD� 6�� &KDE\� 5��
/LSRSRO\VDFFKDULGHV� IURP� /HJLRQHOOD� DQG� 5KL]RELXP� VWLPXODWH� PRXVH� ERQH�
PDUURZ�JUDQXORF\WHV�YLD�7ROO�OLNH�UHFHSWRU����-�&HOO�6FL���������������������
*ODXVHU�03��=DQHWWL�*��%DXPJDUWQHU�-'��&RKHQ�-��6HSWLF�VKRFN��SDWKRJHQHVLV��
/DQFHW���������������������
�
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+DPPHU� %.� XQG� 6ZDQVRQ� 06�� &R�RUGLQDWLRQ� RI� /HJLRQHOOD� SQHXPRSKLOD�
YLUXOHQFH�ZLWK�HQWU\�LQWR�VWDWLRQDU\�SKDVH�E\�SS*SS��0RO�0LFURELRO�������������
�������
+DPPHU�%.��7DWHGD�(6��6ZDQVRQ�06��$�WZR�FRPSRQHQW�UHJXODWRU�LQGXFHV�WKH�
WUDQVPLVVLRQ� SKHQRW\SH� RI� VWDWLRQDU\�SKDVH� /HJLRQHOOD� SQHXPRSKLOD�� 0RO�
0LFURELRO��������������������
+DVDQ�=��6FKOD[�&��.XKQ�/��/HINRYLWV�,��<RXQJ�'��7KROH�-��3LHWHUV�-��,VRODWLRQ�
DQG� FKDUDFWHUL]DWLRQ� RI� WKH� P\FREDFWHULDO� SKDJRVRPH�� VHJUHJDWLRQ� IURP� WKH�
HQGRVRPDO�O\VRVRPDO�SDWKZD\��0RO�0LFURELRO��������������������
+HOELJ� -+�� (QJHOVWlGWHU� 7�� 0DLZDOG� 0�� 8OGXP� 6$�� :LW]OHE� :�� /�FN� 3&��
'LDJQRVWLF�UHOHYDQFH�RI�WKH�GHWHFWLRQ�RI�/HJLRQHOOD�'1$�LQ�XULQH�VDPSOHV�E\�WKH�
SRO\PHUDVH�FKDLQ�UHDFWLRQ��(XU�-�&OLQ�0LFURELRO�,QIHFW�'LV��������������������
+HOELJ� -+�� :LWW� 0�� -DFREV� (�� /�FN� 3&�� 3KDVH� YDULDWLRQ� RI� D� /HJLRQHOOD�
SQHXPRSKLOD� VHURJURXS� �� FRPPRQ� OLSRSRO\VDFFKDULGH� FRPSRQHQW� GXULQJ�
LQWUDSKDJRVRPDO� UHSOLFDWLRQ� LQVLGH� DPRHEDO� DQG� KXPDQ� FHOOV�� ,-00������ ����
�������
+HOELJ�-+��/�FN�3&��6WHLQHUW�0��-DFREV�(��:LWW�0�� ,PPXQRORFDOL]DWLRQ�RI� WKH�
0LS�SURWHLQ�RI� LQWUDFHOOXODUO\�DQG�H[WUDFHOOXODUO\�JURZQ�/HJLRQHOOD�SQHXPRSKLOD��
/HWW�$SSO�0LFURELRO������������������
+HOOPDQ�-��/RLVHOOH�30��7HKDQ�00��$OODLUH�-(��%R\OH�/$��.XUQLFN�-7��$QGUHZV�
'0��6LN�..��:DUUHQ�+6��2XWHU�PHPEUDQH�SURWHLQ�$��SHSWLGRJO\FDQ�DVVRFLDWHG�
OLSRSURWHLQ��DQG�PXUHLQ�OLSRSURWHLQ�DUH�UHOHDVHG�E\�(VFKHULFKLD�FROL�EDFWHULD�LQWR�
VHUXP��,QIHF�,PPXQ����������������������
+HUYDV�-$��/RSH]�3��GH�OD�)XHQWH�$��$ORPDU�3��0XOWLSOH�RUJDQ�V\VWHP�IDLOXUH�LQ�
DQ�LQIDQW�ZLWK�/HJLRQHOOD�LQIHFWLRQ��3HGLDWU�,QIHFW�'LV�-�������������������
+HXQHU�.��%UDQG�%&��+DFNHU�-��7KH�H[SUHVVLRQ�RI�WKH�IODJHOOXP�RI�/HJLRQHOOD�
SQHXPRSKLOD� LV�PRGXODWHG�E\�GLIIHUHQW�HQYLURQPHQWDO� IDFWRUV��)(06�0LFURELRO�
/HWW�������������������
+HXQHU�.��6WHLQHUW�0��7KH�IODJHOOXP�RI�/HJLRQHOOD�SQHXPRSKLOD�DQG�LWV� OLQN�WR�
WKH� H[SUHVVLRQ� RI� WKH� YLUXOHQW� SKHQRW\SH�� ,QW� -� 0HG� 0LFURELRO� ����� ��������
�������
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+LOEL�+��6HJDO�*��6KXPDQ�+$��,FP�GRW�GHSHQGHQW�XSUHJXODWLRQ�RI�SKDJRF\WRVLV�
E\�/HJLRQHOOD�SQHXPRSKLOD��0RO�0LFURELRO��������������������
+RIIPDQ�36��3LQH�/��%HOO�6��3URGXFWLRQ�RI�VXSHUR[LGH�DQG�K\GURJHQ�SHUR[LGH�LQ�
PHGLXP� XVHG� WR� FXOWXUH� /HJLRQHOOD� SQHXPRSKLOD�� FDWDO\WLF� GHFRPSRVLWLRQ� E\�
FKDUFRDO��$SSO�(QYLURQ�0LFURELRO��������������������
+RUZLW]� 0$�� )RUPDWLRQ� RI� D� QRYHO� SKDJRVRPH� E\� WKH� /HJLRQQDLUHV
� GLVHDVH�
EDFWHULXP��/HJLRQHOOD�SQHXPRSKLOD��LQ�KXPDQ�PRQRF\WHV��-�([S�0HG����������
������������
+RUZLW]�0$�XQG�0D[ILHOG�)5��/HJLRQHOOD�SQHXPRSKLOD�LQKLELWV�DFLGLILFDWLRQ�RI�LWV�
SKDJRVRPH�LQ�KXPDQ�PRQRF\WHV��-�&HOO�%LRO����������������������
-RKQVRQ� -7�� <X� 9/�� %HVW�0*�� 9LFNHUV� 50��*RHW]� $��:DJQHU�5��:LFNHU� +��
:RR� $�� 1RVRFRPLDO� OHJLRQHOORVLV� LQ� VXUJLFDO� SDWLHQWV� ZLWK� KHDG�DQG�QHFN�
FDQFHU�� LPSOLFDWLRQV� IRU� HSLGHPLRORJLFDO� UHVHUYRLU� DQG� PRGH� RI� WUDQVPLVVLRQ��
/DQFHW�������������������
.DGXUXJDPXZD� -/� XQG� %HYHULGJH� 7-�� 9LUXOHQFH� IDFWRUV� DUH� UHOHDVHG� IURP�
3VHXGRPRQDV�DHUXJLQRVD�LQ�DVVRFLDWLRQ�ZLWK�PHPEUDQH�YHVLFOHV�GXULQJ�QRUPDO�
JURZWK�DQG�H[SRVXUH�WR�JHQWDPLFLQ��D�QRYHO�PHFKDQLVP�RI�HQ]\PH�VHFUHWLRQ��-�
%DFWHULRO�����������������������
.DGXUXJDPXZD� -/� XQG� %HYHULGJH� 7-�� %DFWHULRO\WLF� HIIHFW� RI� PHPEUDQH�
YHVLFOHV�IURP�3VHXGRPRQDV�DHUXJLQRVD�RQ�RWKHU�EDFWHULD�LQFOXGLQJ�SDWKRJHQV��
FRQFHSWXDOO\�QHZ�DQWLELRWLFV��-�%DFWHULRO��������������������
.DGXUXJDPXZD�-/�XQG�%HYHULGJH�7-��1DWXUDO� UHOHDVH�RI�YLUXOHQFH� IDFWRUV� LQ�
PHPEUDQH� YHVLFOHV� E\� 3VHXGRPRQDV� DHUXJLQRVD� DQG� WKH� HIIHFW� RI�
DPLQRJO\FRVLGH�DQWLELRWLFV�RQ�WKHLU�UHOHDVH��-�$QWLPLFURE�&KHPRWKHU������������
�������
.DJDQ�-&�XQG�5R\�&5��/HJLRQHOOD�SKDJRVRPHV�LQWHUFHSW�YHVLFXODU�WUDIILF�IURP�
HQGRSODVPLF�UHWLFXOXP�H[LW�VLWHV��1DW�&HOO�%LRO�������������������
.DW]�60�XQG�+DVKHPL�6��(OHFWURQ�PLFURVFRSLF�H[DPLQDWLRQ�RI�WKH�LQIODPPDWRU\�
UHVSRQVH�WR�/HJLRQHOOD�SQHXPRSKLOD�LQ�JXLQHD�SLJV��/DE�,QYHVW������������������
.LUE\�-(��9RJHO�-3��$QGUHZV�+/��,VEHUJ�55��(YLGHQFH�IRU�SRUH�IRUPLQJ�DELOLW\�
E\�/HJLRQHOOD�SQHXPRSKLOD��0RO�0LFURELRO��������������������
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.QLUHO�<$��5LHWVFKHO�(7��0DUUH�5��=lKULQJHU�8��7KH�VWUXFWXUH�RI�WKH�2�VSHFLILF�
FKDLQ� RI� /HJLRQHOOD� SQHXPRSKLOD� VHURJURXS� �� OLSRSRO\VDFFKDULGH�� (XU� -��
%LRFKHP���������������������
.|KOHU�5��)DQJKDQHO�-��.RQLJ�%��/XQHEHUJ�(��)URVFK�0��5DKIHOG�-8��+LOJHQIHOG�
5��)LVFKHU�*��+DFNHU�-��6WHLQHUW�0��%LRFKHPLFDO�DQG�IXQFWLRQDO�DQDO\VHV�RI�WKH�
0LS� SURWHLQ�� LQIOXHQFH� RI� WKH� 1�WHUPLQDO� KDOI� DQG� RI� SHSWLG\OSURO\O� LVRPHUDVH�
DFWLYLW\�RQ�WKH�YLUXOHQFH�RI�/HJLRQHOOD�SQHXPRSKLOD��,QIHFW�,PPXQ���������������
�������
.RKOHU� 5%�� =LPPHUPDQ� 6(�� :LOVRQ� (�� $OOHQ� 6'�� (GHOVWHLQ� 3+�� :KHDW� /-��
:KLWH� $�� 5DSLG� UDGLRLPPXQRDVVD\� GLDJQRVLV� RI� /HJLRQQDLUHV
� GLVHDVH��
GHWHFWLRQ� DQG� SDUWLDO� FKDUDFWHUL]DWLRQ� RI� XULQDU\� DQWLJHQ�� $QQ� ,QWHUQ� 0HG� ����
���������������
/DXULQJ�%��.UHLELFK�*��:HLGPDQQ�0��7KH�LQWULQVLF�DELOLW\�RI�ULERVRPHV�WR�ELQG�
WR�HQGRSODVPLF�UHWLFXOXP�PHPEUDQHV�LV�UHJXODWHG�E\�VLJQDO�UHFRJQLWLRQ�SDUWLFOH�
DQG� QDVFHQW�SRO\SHSWLGH�DVVRFLDWHG� FRPSOH[�� 3URF� 1DWO� $FDG� 6FL� 86$� ����
�����������������
/HWWLQJD�.'��)ORUTXLQ�6��6SHHOPDQ�3��YDQ�.HWHO�5��YDQ�GHU�3ROO�7��9HUERQ�$��
7ROO�OLNH�UHFHSWRU���LV�QRW�LQYROYHG�LQ�KRVW�GHIHQVH�DJDLQVW�SXOPRQDU\�/HJLRQHOOD�
SQHXPRSKLOD�LQIHFWLRQ�LQ�D�PRXVH�PRGHO��-�,QIHFW�'LV���������������������
/�KUPDQQ�$��6WUHNHU�.��6FKXWWIRUW�$��'DQLHOV�--��+DDV�$��$ILSLD�IHOLV� LQGXFHV�
XSWDNH� E\�PDFURSKDJHV� GLUHFWO\� LQWR� D� QRQHQGRF\WLF� FRPSDUWPHQW�� 3URF�1DWO�
$FDG�6FL�86$����������������������
/�QHEHUJ�(��=lKULQJHU�8��.QLUHO�<$��6WHLQPDQQ�'��+DUWPDQQ�0��6WHLQPHW]�,��
5RKGH�0��.RKO� -�� )URVFK�0��3KDVH�YDULDEOH� H[SUHVVLRQ�RI� OLSRSRO\VDFFKDULGH�
FRQWULEXWHV� WR� WKH�YLUXOHQFH�RI�/HJLRQHOOD�SQHXPRSKLOD��-�([S�0HG������������
�������
/�QHEHUJ�(��=HW]PDQQ�1��$OEHU�'��.QLUHO�<$��.RRLVWUD�2��=DKULQJHU�8��)URVFK�
0��&ORQLQJ�DQG� IXQFWLRQDO� FKDUDFWHUL]DWLRQ�RI�D����NE�JHQH� ORFXV� UHTXLUHG� IRU�
OLSRSRO\VDFFKDULGH�ELRV\QWKHVLV�LQ�/HJLRQHOOD�SQHXPRSKLOD��,QW�-�0HG�0LFURELRO�
������������������
�
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0DFIDUODQH�-7��)LQFK�5*��/DYHULFN�$��0DFUDH�$'��3LWWVEXUJK�SQHXPRQLD�DJHQW�
DQG�OHJLRQHOORVLV�LQ�1RWWLQJKDP��%U�0HG�-��&OLQ�5HV�(G��������������������
0DUUD�$�� %ODQGHU�6-��+RUZLW]�0$��6KXPDQ�+$�� ,GHQWLILFDWLRQ�RI� D�/HJLRQHOOD�
SQHXPRSKLOD� ORFXV� UHTXLUHG� IRU� LQWUDFHOOXODU� PXOWLSOLFDWLRQ� LQ� KXPDQ�
PDFURSKDJHV��3URF�1DWO�$FDG�6FL�8�6�$����������������������
0DVVRQ�/� XQG�+ROEHLQ�%(��3K\VLRORJ\�RI� VLDOLF� DFLG� FDSVXODU�SRO\VDFFKDULGH�
V\QWKHVLV� LQ� VHURJURXS� %� 1HLVVHULD� PHQLQJLWLGLV�� -� %DFWHULRO� ����� ��������
�������
0DWWKHZV� 0� XQG� 5R\� &5�� ,GHQWLILFDWLRQ� DQG� VXEFHOOXODU� ORFDOL]DWLRQ� RI� WKH�
/HJLRQHOOD�SQHXPRSKLOD� ,FP;�SURWHLQ��D�IDFWRU�HVVHQWLDO�IRU�HVWDEOLVKPHQW�RI�D�
UHSOLFDWLYH� RUJDQHOOH� LQ� HXNDU\RWLF� KRVW� FHOOV�� ,QIHFW� ,PPXQ� ���� ����������
�������
0D\UDQG�'�XQG�+ROW�6&��%LRORJLFDO�DFWLYLWLHV�RI�RXWHU�PHPEUDQH�YHVLFOHV��&DQ�-�
0LFURELRO��������������������
0LOOV� 6'� XQG� )LQOD\� %%�� ,VRODWLRQ� DQG� FKDUDFWHUL]DWLRQ� RI� 6DOPRQHOOD�
W\SKLPXULXP� DQG� <HUVLQLD� SVHXGRWXEHUFXORVLV�FRQWDLQLQJ� SKDJRVRPHV� IURP�
LQIHFWHG� PRXVH� PDFURSKDJHV�� <�� SVHXGRWXEHUFXORVLV� WUDIILFV� WR� WHUPLQDO�
O\VRVRPHV�ZKHUH�WKH\�DUH�GHJUDGHG��(XU�-�&HOO�%LRO������������������
0LUODVKDUL�05�� +RLE\� ($��+ROVW� -�� /\EHUJ� 7��2XWHU�PHPEUDQH� YHVLFOHV� IURP�
1HLVVHULD�PHQLQJLWLGLV�� HIIHFWV� RQ� F\WRNLQH� SURGXFWLRQ� LQ� KXPDQ�ZKROH� EORRG��
&\WRNLQH������������������
0LUODVKDUL� 05�� +RLE\� ($�� +ROVW� -�� /\EHUJ� 7�� 2XWHU� PHPEUDQH� YHVLFOHV� IURP�
1HLVVHULD�PHQLQJLWLGLV��$30,6���������������������
0ROPHUHW� 0�� $OOL� 2$�� =LQN� 6�� )OLHJHU� $�� &LDQFLRWWR� 13�� .ZDLN� <$�� LFP7� LV�
HVVHQWLDO� IRU� SRUH� IRUPDWLRQ�PHGLDWHG� HJUHVV� RI�/HJLRQHOOD� SQHXPRSKLOD� IURP�
PDPPDOLDQ�DQG�SURWR]RDQ�FHOOV��,QIHFW�,PPXQ������������������
0ROPHUHW�0�� =LQN�6'��+DQ� /�� $EX�=DQW�$�� $VDUL�5�� %LWDU�'0��$EX�.ZDLN�<��
$FWLYDWLRQ�RI�FDVSDVH���E\�WKH�'RW�,FP�YLUXOHQFH�V\VWHP�LV�HVVHQWLDO�IRU�DUUHVWHG�
ELRJHQHVLV� RI� WKH� /HJLRQHOOD�FRQWDLQLQJ� SKDJRVRPH�� &HOO� 0LFURELRO� ��� ������
�������
�
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0RORIVN\� $%� XQG� 6ZDQVRQ� 06�� /HJLRQHOOD� SQHXPRSKLOD� &VU$� LV� D� SLYRWDO�
UHSUHVVRU� RI� WUDQVPLVVLRQ� WUDLWV� DQG� DFWLYDWRU� RI� UHSOLFDWLRQ��0RO�0LFURELRO� ����
���������������
0RQIRUWH� 5�� 0DUFR� )�� (VWUXFK� 5�� &DPSR� (�� 0XOWLSOH� RUJDQ� LQYROYHPHQW� E\�
/HJLRQHOOD� SQHXPRSKLOD� LQ� D� IDWDO� FDVH� RI� /HJLRQQDLUHV
� GLVHDVH�� -� ,QIHFW�'LV�
����������������
0XGHU� 55�� <X� 9/�� 0F&OXUH� -.�� .URERWK� )-�� .RPLQRV� 6'�� /XPLVK� 50��
1RVRFRPLDO� /HJLRQQDLUHV
� GLVHDVH� XQFRYHUHG� LQ� D� SURVSHFWLYH� SQHXPRQLD�
VWXG\��-$0$�����������������������
1DJDL� +� XQG� 5R\� &5�� 7KH� 'RW$� SURWHLQ� IURP� /HJLRQHOOD� SQHXPRSKLOD� LV�
VHFUHWHG�E\�D�QRYHO�SURFHVV�WKDW�UHTXLUHV�WKH�'RW�,FP�WUDQVSRUWHU��(0%2�-�����
�����������������
1DJDL�+��.DJDQ�-&��=KX�;��.DKQ�5$��5R\�&5��$�EDFWHULDO�JXDQLQH�QXFOHRWLGH�
H[FKDQJH�IDFWRU�DFWLYDWHV�$5)�RQ�/HJLRQHOOD�SKDJRVRPHV��6FLHQFH����������
�����������
1HXPHLVWHU� %�� /HJLRQHOOHQLQIHNWLRQHQ�(SLGHPLRORJLH�� 'LDJQRVWLN�� .OLQLN� XQG�
3DWKRJHQHVH��&OLQ�/DE��������������������
1HXPHLVWHU�%��)DLJOH�0��6RPPHU�0��=lKULQJHU�8��6WHOWHU�)��0HQ]HO�5��6FKXWW�
&�� 1RUWKRII� +�� /RZ� HQGRWR[LF� SRWHQWLDO� RI� /HJLRQHOOD� SQHXPRSKLOD�
OLSRSRO\VDFFKDULGH� GXH� WR� IDLOXUH� RI� LQWHUDFWLRQ� ZLWK� WKH� PRQRF\WH�
OLSRSRO\VDFFKDULGH�UHFHSWRU�&'����,QIHFW�,PPXQ����������������������
1HXPHLVWHU� %�� )DLJOH� 0�� /DXEHU� .�� 1RUWKRII� +�� :HVVHOERUJ� 6�� /HJLRQHOOD�
SQHXPRSKLOD� LQGXFHV� DSRSWRVLV� YLD� WKH� PLWRFKRQGULDO� GHDWK� SDWKZD\��
0LFURELRORJ\�����������������������
3DVFXOOH�$:�� )HHOH\� -&��*LEVRQ�5-��&RUGHV�/*��0\HURZLW]�5/��3DWWRQ�&0��
*RUPDQ� *:�� &DUPDFN� &/�� (]]HOO� -:�� 'RZOLQJ� -1�� 3LWWVEXUJK� SQHXPRQLD�
DJHQW��GLUHFW�LVRODWLRQ�IURP�KXPDQ�OXQJ�WLVVXH��-�,QIHFW�'LV���������������������
3D\QH� 15� XQG� +RUZLW]� 0$�� 3KDJRF\WRVLV� RI� /HJLRQHOOD� SQHXPRSKLOD� LV�
PHGLDWHG�E\�KXPDQ�PRQRF\WH� FRPSOHPHQW� UHFHSWRUV�� -�([S�0HG������ �����
������������
�
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3HUHUD�9<��:DUGODZ�$&��)UHHU�-+��5HOHDVH�RI�SHUWXVVLV�WR[LQ�DQG�LWV�LQWHUDFWLRQ�
ZLWK�RXWHU�PHPEUDQH�DQWLJHQV��-�*HQ�0LFRELRO�����������������������
3XUFHOO�0� XQG�6KXPDQ�+$��7KH�/HJLRQHOOD� SQHXPRSKLOD� LFP*&'-%)� JHQHV�
DUH� UHTXLUHG� IRU� NLOOLQJ� RI� KXPDQ�PDFURSKDJHV�� ,QIHFW� ,PPXQ� ���� ����������
�������
5LHWVFKHO�(7��.LULNDH�7��6FKDGH�)8��8OPHU�$-��+ROVW�2��%UDGH�+��6FKPLGW�*��
0DPDW�8��*ULPPHFNH�+'��.XVXPRWR�6��=lKULQJHU�8��7KH�FKHPLFDO�VWUXFWXUH�RI�
EDFWHULDO�HQGRWR[LQ�LQ�UHODWLRQ�WR�ELRDFWLYLW\��,PPXQRELRO���������������������
5RVVLHU� 2�� 6WDUNHQEXUJ� 65�� &LDQFLRWWR� 13�� /HJLRQHOOD� SQHXPRSKLOD� W\SH� ,,�
SURWHLQ�VHFUHWLRQ�SURPRWHV�YLUXOHQFH� LQ� WKH�$�-�PRXVH�PRGHO�RI�/HJLRQQDLUHV
�
GLVHDVH�SQHXPRQLD��,QIHFW�,PPXQ��������������������
5R\�&5� XQG� ,VEHUJ�55�� 7RSRORJ\� RI�/HJLRQHOOD� SQHXPRSKLOD� 'RW$�� DQ� LQQHU�
PHPEUDQH� SURWHLQ� UHTXLUHG� IRU� UHSOLFDWLRQ� LQ�PDFURSKDJHV�� ,QIHFW� ,PPXQ�����
���������������
5R\� &5�� %HUJHU� .+�� ,VEHUJ� 55�� /HJLRQHOOD� SQHXPRSKLOD� 'RW$� SURWHLQ� LV�
UHTXLUHG�IRU�HDUO\�SKDJRVRPH�WUDIILFNLQJ�GHFLVLRQV�WKDW�RFFXU�ZLWKLQ�PLQXWHV�RI�
EDFWHULDO�XSWDNH��0RO�0LFURELRO��������������������
5R\�&5�XQG�7LOQH\�/*��7KH� URDG� OHVV� WUDYHOHG�� WUDQVSRUW�RI�/HJLRQHOOD� WR� WKH�
HQGRSODVPLF�UHWLFXOXP��-�&HOO�%LRO���������������������
5XI�%��6FKXUPDQQ�'��+RUEDFK�,��)HKUHQEDFK�)-��3RKOH�+'��7KH�LQFLGHQFH�RI�
OHJLRQHOOD�SQHXPRQLD��D���\HDU�SURVSHFWLYH�VWXG\�LQ�D�ODUJH�FRPPXQLW\�KRVSLWDO��
/XQJ�������������������
6DGRVN\�$%��:LDWHU�/$��6KXPDQ�+$��,GHQWLILFDWLRQ�RI�/HJLRQHOOD�SQHXPRSKLOD�
JHQHV� UHTXLUHG� IRU� JURZWK� ZLWKLQ� DQG� NLOOLQJ� RI� KXPDQ� PDFURSKDJHV�� ,QIHFW�
,PPXQ����������������������
6HGJZLFN�$.�XQG�7LOWRQ�5&��,GHQWLILFDWLRQ�RI�/HJLRQHOOD�SQHXPRSKLOD�E\�ODWH[�
DJJOXWLQDWLRQ��-�&OLQ�0LFURELRO��������������������
6HJDO� *� XQG� 6KXPDQ� +$�� &KDUDFWHUL]DWLRQ� RI� D� QHZ� UHJLRQ� UHTXLUHG� IRU�
PDFURSKDJH� NLOOLQJ� E\� /HJLRQHOOD� SQHXPRSKLOD�� ,QIHFW� ,PPXQ� ���� ����������
�������
�
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6HJDO� *�� 3XUFHOO� 0�� 6KXPDQ� +$�� +RVW� FHOO� NLOOLQJ� DQG� EDFWHULDO� FRQMXJDWLRQ�
UHTXLUH� RYHUODSSLQJ� VHWV� RI� JHQHV� ZLWKLQ� D� ���NE� UHJLRQ� RI� WKH� /HJLRQHOOD�
SQHXPRSKLOD�JHQRPH��3URF�1DWO�$FDG�6FL�86$����������������������
6WHQ]HO� '-� XQG� .DUD� 8$�� 6RUWLQJ� RI� PDODULDO� DQWLJHQV� LQWR� YHVLFXODU�
FRPSDUWPHQWV�ZLWKLQ�WKH�KRVW�FHOO�F\WRSODVPD�DV�GHPRQVWUDWHG�E\�LPPXQHOHFWURQ�
PLFURVFRS\��(XU�-�&HOO�%LRO��������������������
6WRQH�%-��%ULHU�$��.ZDLN�<$��7KH�/HJLRQHOOD�SQHXPRSKLOD�SUS� ORFXV��UHTXLUHG�
GXULQJ� LQIHFWLRQ� RI� PDFURSKDJHV� DQG� DPRHEDH�� 0LFURE� 3DWKRJ� ���� ��������
�������
6WXUJLOO�.RV]\FNL� 6�� 6ZDQVRQ� 06�� /HJLRQHOOD� SQHXPRSKLOD� UHSOLFDWLRQ�
YDFXROHV�PDWXUH� LQWR�DFLGLF��HQGRF\WLF�RUJDQHOOHV��-�([S�0HG����������������
�������
6ZDQVRQ� 06� XQG� ,VEHUJ� 55�� )RUPDWLRQ� RI� WKH� /HJLRQHOOD� SQHXPRSKLOD�
UHSOLFDWLYH�SKDJRVRPH��,QIHFW�$JHQWV�'LV�������������������
6ZDQVRQ�06�XQG� ,VEHUJ�55��$VVRFLDWLRQ�RI�/HJLRQHOOD�SQHXPRSKLOD�ZLWK� WKH�
PDFURSKDJH�HQGRSODVPLF�UHWLFXOXP��,QIHFW�,PPXQ����������������������
6]DEDGNDL� *�� &KDPL� 0�� 3LQWRQ� 3�� 5L]]XWR� 5�� 0RGXODWLRQ� RI� FDOFLXP�
KRPHRVWDVLV�E\�WKH�HQGRSODVPLF�UHWLFXOXP�LQ�KHDOWK�DQG�GLVHDVH��,Q�(JJOHWRQ�3��
XQG�0LFKDODN�0��&DOUHWLFXOLQ����II��������
7LOQH\�/*��+DUE�26��&RQQHOO\�36��5RELQVRQ�&*��5R\�&5��+RZ� WKH�SDUDVLWLF�
EDFWHULXP� /HJLRQHOOD� SQHXPRSKLOD� PRGLILHV� LWV� SKDJRVRPH� DQG� WUDQVIRUPV� LW�
LQWR� URXJK� (5�� LPSOLFDWLRQV� IRU� FRQYHUVLRQ� RI� SODVPD� PHPEUDQH� WR� WKH� (5�
PHPEUDQH��-�&HOO�6FL�����������������������
9LD� /(�� 'HUHWLF� '�� 8OPHU� 5-�� +LEOHU� 16�� +XEHU� /$�� 'HUHWLF� 9�� $UUHVW� RI�
P\FREDFWHULDO� SKDJRVRPH� PDWXUDWLRQ� LV� FDXVHG� E\� D� EORFN� LQ� YHVLFOH� IXVLRQ�
EHWZHHQ� VWDJHV� FRQWUROOHG�E\� UDE��DQG� UDE��� -�%LRO�&KHP������ ������������
�������
9LVZDQDWKDQ� 9.�� (GHOVWHLQ� 3+�� 3RSH� &'�� &LDQFLRWWR� 13�� 7KH� /HJLRQHOOD�
SQHXPRSKLOD�LUD$%�ORFXV�LV�UHTXLUHG�IRU�LURQ�DVVLPLODWLRQ��LQWUDFHOOXODU�LQIHFWLRQ��
DQG�YLUXOHQFH��,QIHFW�,PPXQ����������������������
�
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9RJHO� -3�� $QGUHZV� +/�� :RQJ� 6.�� ,VEHUJ� 55�� &RQMXJDWLYH� WUDQVIHU� E\� WKH�
YLUXOHQFH�V\VWHP�RI�/HJLRQHOOD�SQHXPRSKLOD��6FLHQFH���������������������
:DDQGHUV�+��'LN�+��0HLQGHUV�$(��/HJLRQHOOD�SQHXPRQLD�FRPSOLFDWHG�E\�DGXOW�
UHVSLUDWRU\�GLVWUHVV�V\QGURPH��1HWK�-�0HG��������������������
:DWDUDL�0�� $QGUHZV� +/�� ,VEHUJ� 55�� )RUPDWLRQ� RI� D� ILEURXV� VWUXFWXUH� RQ� WKH�
VXUIDFH�RI�/HJLRQHOOD�SQHXPRSKLOD�DVVRFLDWHG�ZLWK�H[SRVXUH�RI�'RW+�DQG�'RW2�
SURWHLQV�DIWHU�LQWUDFHOOXODU�JURZWK��0RO�0LFURELRO��������������������
:HLVVJHUEHU� 3�� )DLJOH� 0�� 1RUWKRII� +�� 1HXPHLVWHU� %�� ,QYHVWLJDWLRQ� RI�
PHFKDQLVPV� LQYROYHG� LQ� SKDJRF\WRVLV� RI� /HJLRQHOOD� SQHXPRSKLOD� E\� KXPDQ�
FHOOV��)(06�0LFURELRO�/HWW���������������������
:KLWH�$��.RKOHU�5%��:KHDW�/-��6DWKDSDWD\DYRQJV�%��:LQQ�:&�-U��*LURG�-&��
(GHOVWHLQ�3+��5DSLG�GLDJQRVLV�RI�/HJLRQQDLUHV
�GLVHDVH��7UDQV�$P�&OLQ�&OLPDWRO�
$VVRF������������������
:LDWHU� /$�� 'XQQ� .�� 0D[ILHOG� )5�� 6KXPDQ� +$�� (DUO\� HYHQWV� LQ� SKDJRVRPH�
HVWDEOLVKPHQW�DUH�UHTXLUHG�IRU� LQWUDFHOOXODU�VXUYLYDO�RI�/HJLRQHOOD�SQHXPRSKLOD��
,QIHFW�,PPXQ����������������������
:LHODQG� +�� )DLJOH� 0�� /DQJ� )�� 1RUWKRII� +�� 1HXPHLVWHU� %�� 5HJXODWLRQ� RI� WKH�
/HJLRQHOOD�PLS�SURPRWRU�GXULQJ�LQIHFWLRQ�RI�KXPDQ�PRQRF\WHV��)(06�0LFURELRO�
/HWW���������������������
:LOOLDPV� $�� 3HK� &$�� (OOLRWW� 7�� 7KH� FHOO� ELRORJ\� RI� 0+&� FODVV� ,� DQWLJHQ�
SUHVHQWDWLRQ��7LVVXH�$QWLJHQV�����������������
;X�6��&RRSHU�$��6WXUJLOO�.RV]\FNL�6��YDQ�+H\QLQJHQ�7��&KDWWHUMHH�'��2UPH� ,��
$OOHQ�3��5XVVHOO�'*��,QWUDFHOOXODU�WUDIILFNLQJ�LQ�0\FREDFWHULXP�WXEHUFXORVLV�DQG�
0\FREDFWHULXP�DYLXP�LQIHFWHG�PDFURSKDJHV��-�,PPXQRO���������������������
=lKULQJHU�8��.QLUHO�<$��/LQGQHU�%��+HOELJ�-+��6RQHVVRQ�$��0DUUH�5��5LHWVFKHO�
(7�� 7KH� OLSRSRO\VDFFKDULGH� RI� /HJLRQHOOD� SQHXPRSKLOD� VHURJURXS� �� �VWUDLQ�
3KLODGHOSKLD��� FKHPLFDO� VWUXFWXUH� DQG� ELRORJLFDO� VLJQLILFDQFH�� %DFWHULDO�
(QGRWR[LQV��/LSRSRO\VDFFKDULGHV�)URP�*HQHV�WR�7KHUDS\�����������������
=LHJOHU�+HLWEURFN�+:��7KLHO�(��)XWWHUHU�$��+HU]RJ�9��:LUW]�$��5LHWKPXOOHU�*��
(VWDEOLVKPHQW�RI�D�KXPDQ�FHOO�OLQH��0RQR�0DF����ZLWK�FKDUDFWHULVWLFV�RI�PDWXUH�
PRQRF\WHV��,QW�-�&DQFHU��������������������
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=LQN� 6'�� 3HGHUVHQ� /�� &LDQFLRWWR� 13�� $EX�.ZDLN� <�� 7KH� 'RW�,FP� W\SH� ,9�
VHFUHWLRQ� V\VWHP� RI� /HJLRQHOOD� SQHXPRSKLOD� LV� HVVHQWLDO� IRU� WKH� LQGXFWLRQ� RI�
DSRSWRVLV�LQ�KXPDQ�PDFURSKDJHV��,QIHFW�,PPXQ����������������������
=XFNPDQ� '0�� +XQJ� -%�� 5R\� &5�� 3RUH�IRUPLQJ� DFWLYLW\� LV� QRW� VXIILFLHQW� IRU�
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