
.$3,7(/#8 'LVNXVVLRQ
,Q#GHU#YRUOLHJHQGHQ#$UEHLW#ZHUGHQ#9HUIDKUHQ#EHVFKULHEHQ/#PLW#GHQHQ#HV#P|JOLFK#LVW/#DXV#YRU0
KDQGHQHQ# 6HTXHQ]0# XQG# 6WUXNWXUGDWHQ# YRQ# 3URWHLQHQ# GHQ#=XVDPPHQKDQJ# ]ZLVFKHQ# GLHVHQ
'DWHQ#XQG#HLQHU#)XQNWLRQ#]X#EHVFKUHLEHQ1#'DEHL#ZLUG#HLQ#QHXHV#9HUIDKUHQ/#GLH#DGDSWLY#NRGLHU0
WHQ#.11#>76@/#]XU#9RUKHUVDJH#YRQ#6FKQLWWVWHOOHQ#KXPDQHU#6LJQDOSHSWLGH#YRUJHVWHOOW1#(V#ZLUG
JH]HLJW/#GD�#VLFK#IXQNWLRQDOH#=XVDPPHQKlQJH#YRQ#3URWHLQHQ#DXV#GHU#3ULPlUVWUXNWXU#DEOHLWHQ
ODVVHQ1#

'LH#8QWHUVXFKXQJ#GHU#YRUOLHJHQGHQ#3HSWLG\OSURO\OVHTXHQ]HQ#HUJDE#NHLQH# #$QKDOWVSXQNWH#I�U
HLQHQ#=XVDPPHQKDQJ#]ZLVFKHQ#ORNDOHU#6HTXHQ]LQIRUPDWLRQ#XQG#.RQIRUPDWLRQ#GHU#3HSWLGELQ0
GXQJ1

)�U#GLH#(QWZLFNOXQJ#QHXHU#3HSWLGH# LQ# HLQH#JHJHEHQH#GUHLGLPHQVLRQDOH#8PJHEXQJ#ZLUG# HLQ
ZHLWHUHU#$OJRULWKPXV#HUIROJUHLFK#YRUJHVWHOOW1#$XVJHKHQG#YRQ#GHU#60'06WUXNWXU#GHV#5KLQRYLUXV
ZXUGHQ#3HSWLGH#HQWZLFNHOW/#GLH#LQKLELWRULVFKH#(IIHNWH#EHVLW]HQ1#

81D 6FKQLWWVWHOOHQ#KXPDQHU#6LJQDOSHSWLGH
)�U#GLH#%HVWLPPXQJ#GHU#6HTXHQ]0$NWLYLWlWV05HODWLRQ# +6$5,#EHGDUI#HV#9HUIDKUHQ/#GLH#P|J0
OLFKVW#ZHQLJ#IUHLH#3DUDPHWHU#DXIZHLVHQ1#=LHO#LVW#HV/#NRPSOH[H#=XVDPPHQKlQJH#DQKDQG#ZHQLJHU
%HLVSLHOH#GDU]XVWHOOHQ1#

'LH#YRUOLHJHQGH#$UEHLW# VWHOOW# HLQ#.11#PLW#ZHQLJHQ# IUHLHQ#3DUDPHWHUQ# I�U#GDV#%HLVSLHO#GHU
6FKQLWWVWHOOHQVHTXHQ]HQ# KXPDQHU# VHNUHWRULVFKHU# 3URWHLQH# YRU1# )�U# GLH#0HUNPDOVH[WUDNWLRQ
ZXUGHQ#DXVVFKOLH�OLFK#H[SHULPHQWHOO#YHULIL]LHUWH#'DWHQ#YHUZHQGHQ1



<7 'LVNXVVLRQ
)�U# GLH#8QWHUVXFKXQJ# GHU# YRUOLHJHQGHQ# 6FKQLWWVWHOOHQGDWHQ#ZXUGHQ# YHUVFKLHGHQH# EHNDQQWH
VRZLH#GLH#KLHU#QHX#YRUJHVWHOOWH#0HWKRGH#DQJHZHQGHW1#(V#NDQQ#QXQ#HLQ#9HUJOHLFK#GHU#(UJHE0
QLVVH#XQG#HLQH#%HZHUWXQJ#GHU#0HWKRGHQ#HUIROJHQ1

'LH#H[SHULPHQWHOO#YHULIL]LHUWHQ/#QLFKW0KRPRORJHQ#6HTXHQ]GDWHQ#DXV#GHU#6:,663527#ZXU0
GHQ#PLW#GHQ#QDFKVWHKHQGHQ#9HUIDKUHQ#XQWHUVXFKW=

4, ,QIRUPDWLRQVDQDO\VH/

5, /LQHDUH#7UHQQYHUIDKUHQ#+6FKZHUSXQNWVDQDO\VH/#%D\HV0$QDO\VH,/

6, +DXSWNRPSRQHQWHQDQDO\VH20DKDODQRELVDQDO\VH

7, .�QVWOLFKH#QHXURQDOH#1HW]H#+.11,#XQG#DGDSWLY#NRGLHUWH#QHXURQDOH#1HW]H1

]X# 4,#'LH# (UJHEQLVVH# GHU# ,QIRUPDWLRQVDQDO\VH# GHU# 6FKQLWWVWHOOHQVHTXHQ]HQ# ]HLJHQ/# GD�# GLH
3RVLWLRQHQ#04/#06#XQG#09/#0:#GLH#ZHVHQWOLFKH#,QIRUPDWLRQ#HQWKDOWHQ1#'DPLW#ZXUGH#GLH#ELVKHULJH
+04/#06,05HJHO#>68@#XP#GLH#3RVLWLRQHQ#09#XQG#0:#HUZHLWHUW1#'LHVH#,QIRUPDWLRQ#NRQQWH#DQVFKOLH0
�HQG#PLW#NRPSOH[HUHQ#0HWKRGHQ#]XU#.ODVVLILNDWLRQ#YHUZHQGHW#ZHUGHQ1#)�U#GLH#3HSWLG\OSURO\O0
VHTXHQ]HQ#HUJDE#VLFK#NHLQH#SRVLWLRQVVSH]LILVFKH#,QIRUPDWLRQ1#+LHU#NRQQWHQ#DXFK#GLH#DQGHUHQ
ELVKHULJHQ#0HWKRGHQ#NHLQH#]XIULHGHQVWHOOHQGH#.ODVVLILNDWLRQ#HUUHLFKHQ1#

'LH#,QIRUPDWLRQVDQDO\VH#HUZHLVW#VLFK#VRPLW#DOV#HLQH#]XYHUOlVVLJH#0HWKRGH/#XP#LQ#HLQHP#JHJH0
EHQHQ# 'DWHQVDW]# 3RVLWLRQHQ# YRQ# ,QWHUHVVH# DXI]X]HLJHQ1# ,QVEHVRQGHUH# NDQQ# UHODWLY# HLQIDFK
HUPLWWHOW#ZHUGHQ/#RE#VLFK#HLQ#'DWHQVDW]#I�U#HLQH#.ODVVLILNDWLRQ#HLJQHW1#'LH#.ODVVLILNDWLRQ#VHOEVW
NDQQ# MHGRFK# GDPLW# HEHQVRZHQLJ#ZLH# GHU#=XVDPPHQKDQJ# ]ZLVFKHQ# GHQ# 6HTXHQ]SRVLWLRQHQ
HUNDQQW#ZHUGHQ1#)�U#GLH# ,QIRUPDWLRQVDQDO\VH#ZHUGHQ#SUR#6HTXHQ]SRVLWLRQ#QXU#53#3DUDPHWHU
EHVWLPPW#+GLH#UHODWLYHQ#+lXILJNHLWHQ#GHU#$PLQRVlXUHQ,/#ZDV#DOV#J�QVWLJ#DQ]XVHKHQ#LVW1

5,#/LQHDUH#7UHQQYHUIDKUHQ#+6FKZHUSXQNWDQDO\VH#XQG#%D\HVDQDO\VH,#HUP|JOLFKWHQ#GLH#SDUWLHOOH
7UHQQXQJ#GHU#6HTXHQ]HQ1#'LH#(UJHEQLVVH#]HLJHQ/#GD�#HLQH#JXWH#.ODVVLILNDWLRQ#VFKRQ#PLW#GLHVHQ
0HWKRGHQ#P|JOLFK#LVW1#1DFKWHLOLJ#EHL#GLHVHQ#EHLGHQ#0HWKRGHQ#LVW/#GD�#LPPHU#QRFK#573#3DUD0
PHWHU#EHVWLPPW#ZHUGHQ#P�VVHQ1#(V#JLEW#HLQH#)DXVWUHJHO/#QDFK#GHU#I�U#HLQH#]XYHUOlVVLJH#6WDWL0
VWLN#PLQGHVWHQV# GUHLPDO# VR# YLHOH# %HLVSLHOGDWHQ#ZLH# IUHLH# 3DUDPHWHU# ]XU#9HUI�JXQJ# VWHKHQ
P�VVHQ1#'LH#(UJHEQLVVH#GHU#$&1#]HLJHQ#VRJDU/#GD�#HUVW#GLH#I�QIIDFKH#0HQJH#DQ#'DWHQ#DXV0
UHLFKW1#'HP]XIROJH#P��WHQ#EHL#573#IUHLHQ#3DUDPHWHUQ#4533#'DWHQ#]XU#9HUI�JXQJ#VWHKHQ1#'LH
:9#%HLVSLHOH#VLQG#QDFK#GLHVHQ#.ULWHULHQ#MHGRFK#QXU#I�U#48#ELV#58#3DUDPHWHU#DXVUHLFKHQG1



6FKQLWWVWHOOHQ#KXPDQHU#6LJQDOSHSWLGH <8
6,# 'LH# +DXSWNRPSRQHQWHQDQDO\VH# OLHIHUWH# LQVJHVDPW# DFKW# 6HTXHQ]HQ# PLW# YRUKHUJHVDJWHU
6FKQLWWVWHOOHQHLJHQVFKDIW1#$XFK#ZHQQ#PLW#GLHVHU#0HWKRGH#NHLQH#7UHQQXQJ#GHU#'DWHQ#P|JOLFK
LVW/#VR#NRQQWHQ#GRFK#6HTXHQ]HQ#PLW#EHVWLPPWHQ#(LJHQVFKDIWHQ#DEJHOHLWHW#ZHUGHQ1

'LH#(QWZLFNOXQJ#HLQHV#9RUKHUVDJHV\VWHPV#I�U#XQEHNDQQWH#6HTXHQ]HQ#PLWWHOV#GHU#0DKDODQR0
ELV0$QDO\VH#HUIRUGHUW#EHL#HLQHU#YHUWHLOWHQ#.RGLHUXQJ#XQG#GHP#45HU#)HQVWHU#GLH#$QSDVVXQJ#YRQ
573# -# 573# # 8:933#3DUDPHWHUQ1#'LHVHU#JUR�H#8QWHUVFKLHG# ]ZLVFKHQ#GHU#$Q]DKO#GHU# IUHLHQ
3DUDPHWHU# XQG# YRUKDQGHQHQ# 'DWHQ# NDQQ# GLH# QLHGULJH# 9RUKHUVDJHTXDOLWlW# HUNOlUHQ1# 'LHVH
0HWKRGH#HLJQHW#VLFK#XQWHU#GHQ#JHJHEHQHQ#9RUUDXVVHW]XQJHQ#QXU#VFKOHFKW#DOV#.ODVVLILNDWLRQV0
PHWKRGH1

7,#.�QVWOLFKH#1HXURQDOH#1HW]H#+.11,#VLQG#VFKRQ#HUIROJUHLFK#XQWHU#DQGHUHP#]XU#9RUKHUVDJH
YRQ#PLWRFKRQGULDOHQ#6FKQLWWVWHOOHQ#>438/#43:@#XQG#YRQ#WUDQVPHPEUDQHQ#5HJLRQHQ#>:7@#DQJH0
ZHQGHW#ZRUGHQ1#0LW#.11#LVW#HV#P|JOLFK/#GLH#$Q]DKO#GHU#IUHLHQ#3DUDPHWHU#GXUFK#HLQH#HQWVSUH0
FKHQG#DQJHSD�WH#$UFKLWHNWXU#GHV#1HW]HV#]X#UHGX]LHUHQ1#+LHU#VLQG#]XP#HLQHQ#GLH#$UEHLWHQ#YRQ
/RKPDQ#HW#DO1#>9<@#]X#HUZlKQHQ/#GLH#GLH#NRPSOHWWH#1HW]ZHUNDUFKLWHNWXU#LQ#HLQHP#(YROXWLRQVDO0
JRULWKPXV#RSWLPLHUHQ1#bKQOLFKH#$QVlW]H#YHUIROJHQ#3UXQLQJDOJRULWKPHQ/#GLH#GLH#$Q]DKO#GHU
9HUELQGXQJHQ# LQ#HLQHP#1HXURQDOHQ#1HW]#VXN]HVVLYH# UHGX]LHUHQ# >7;@1#'HU#(LQJDEHUDXP# Ol�W
VLFK#GXUFK#GLH#9HUZHQGXQJ#SK\VLNRFKHPLVFKHU#(LJHQVFKDIWHQ#YHUNOHLQHUQ1#'D#GLH#RSWLPDOHQ
(LJHQVFKDIWHQ# LQ#GHU#5HJHO#QLFKW#EHNDQQW#VLQG/#P�VVHQ#DOOH#.RPELQDWLRQHQ#DXVSURELHUW#ZHU0
GHQ/#XP#GLH#RSWLPDOHQ#(LJHQVFKDIWHQ#]X#ILQGHQ1#'DPLW#ZLUG#GDV#3UREOHP#GHU#JUR�HQ#'DWHQ0
UlXPH#LQ#HLQ#NRPELQDWRULVFKHV#YHUODJHUW1#(LQH#DGDSWLYHQ#.RGLHUXQJ#ZXUGH#EHUHLWV#YRQ#5LLV#HW
DO1#]XU#6HNXQGlUVWUXNWXUYRUKHUVDJH#YHUZHQGHW#>94/#<8@1#'LHVH#$QVlW]H#VLQG#DEHU#QLFKW#ZHLWHU0
YHUIROJW#ZRUGHQ1

'HU# LQ#GLHVHU#$UEHLW#YRUJHVWHOOWH#ZHLJKW0VKDULQJ#$QVDW]# >66/#76@#]XU#DGDSWLYHQ#%HVWLPPXQJ
GHU#.RGLHUXQJ#UHGX]LHUW#GLH#$Q]DKO#GHU#IUHLHQ#3DUDPHWHU/#lKQOLFK#ZLH#GLH#SK\VLNRFKHPLVFKHQ
(LJHQVFKDIWHQ/# MHGRFK# EUDXFKW# NHLQ# 9RUZLVVHQ# �EHU# GLH# (LJHQVFKDIWHQ# HLQ]XIOLH�HQ1# 'LH
0HWKRGH#GHU#$&1#OLHIHUWH#GLH#EHVWHQ#5HVXOWDWH#I�U#7UDLQLQJ#+FF# #31<6,#XQG#7HVW#+FF# #3189/
7DEHOOH#;,1#,P#9HUJOHLFK#]X#DQGHUHQ#ZHLJKW0VKDULQJ#0HWKRGHQ#>435@#EHVLW]W#GDV#KLHU#QHX#YRU0
JHVWHOOWH#$&1#NHLQHQ#%LDV#LQ#GHU#.RGLHUXQJVVFKLFKW1#'DGXUFK#LVW#HLQH#HLQIDFKH#,QWHUSUHWDWLRQ
LQ#+LQEOLFN# DXI# SK\VLNRFKHPLVFKH#(LJHQVFKDIWHQ# HUOHLFKWHUW1#%LVKHU#ZXUGHQ#ZHLJKW0VKDULQJ
$QVlW]H#DXFK#QLFKW#]XU#$QDO\VH#YRQ#(LJHQVFKDIWHQ#RGHU#3RVLWLRQHQ#YHUZHQGHW1#:LH#LQ#GLHVHU
$UEHLW#JH]HLJW#ZHUGHQ#NRQQWH/#OLHIHUQ#VROFKH#$QDO\VHQ#DEHU#ZLFKWLJH#+LQZHLVH#DXI#GLH#ELRORJL0
VFKH#)XQNWLRQ1#



<9 'LVNXVVLRQ
8P#GLH#=XYHUOlVVLJNHLW#GHU#DGDSWLY#NRGLHUWHQ#.11#+$&1,#]X#WHVWHQ/#LVW#HLQH#VWDWLVWLVFKH#$QD0
O\VH#GXUFKJHI�KUW#ZRUGHQ1#+LHU]X#ZXUGHQ#GLH#(UJHEQLVVH#GHV# OHW]WHQ#7UDLQLQJVVFKULWWHV#GHV
NRQYHUJLHUWHQ#1HW]HV#YHUZHQGHW1#

(V# LVW# DOOJHPHLQ# �EOLFK/# GDV#1HW]/# GDV# GLH#PHLVWHQ# 6HTXHQ]HQ# GHV# 7HVWGDWHQVDW]HV# ULFKWLJ
]XRUGQHW/# DOV#*UXQGODJH# I�U# GLH#.ODVVLILNDWLRQ# XQEHNDQQWHU# 6HTXHQ]HQ# ]X# YHUZHQGHQ1#'DV
EHGHXWHW/#GD�#DXFK#1HW]H#YHUZHQGHW#ZHUGHQ#N|QQHQ/#EHL#GHQHQ#UHLQ#]XIlOOLJ#GLH#7HVWGDWHQ#JXW
NODVVLIL]LHUW#ZHUGHQ1

,Q#GHU#YRUOLHJHQGHQ#$UEHLW#ZXUGH#GHVKDOE#GHU#/HUQSUR]H�#QLFKW#YRU]HLWLJ# DEJHEURFKHQ/#XP
GLHVH# )HKOHUTXHOOH# DXV]XVFKOLH�HQ1#'DV# 7UDLQLQJ#ZXUGH# VRODQJH# GXUFKJHI�KUW/# ELV# VLFK# GLH
*HZLFKWH#QLFKW#PHKU#ZHVHQWOLFK#YHUlQGHUWHQ#+.RQYHUJHQ]NULWHULXP=#σ#?#31334,1

'UHL#,QGLNDWRUHQ#]XU#%HVWLPPXQJ#GHU#/HLVWXQJ#GHV#$&1#VLQG#LQ#7DEHOOH#;#]XVDPPHQJHID�W=
'LH# GXUFKVFKQLWWOLFKH# 9RUKHUVDJHJHQDXLJNHLW# ZLUG# �EHU# GLH# JHPLWWHOWHQ# FF+WHVW,0:HUWH
EHVWLPPW1#'LH#6WDQGDUGDEZHLFKXQJ#JLEW#GLH#=XYHUOlVVLJNHLW#GHU#PLWWOHUHQ#9RUKHUVDJHJHQDXLJ0
NHLW#DQ1#,Q#DOOHQ#SUDNWLVFKHQ#$QZHQGXQJHQ#ZLUG#GHU#5HFKHQDXIZDQG#HLQ#OLPLWLHUHQGHU#)DNWRU
VHLQ1#(U#LVW#GHVKDOE#LQ#GLH#7DEHOOH#PLWDXIJHQRPPHQ#ZRUGHQ1#=X#EHDFKWHQ#LVW/#GD�#GLH#6WDQGDUG0
DEZHLFKXQJ#GLH#HUZDUWHWH#)OXNWXDWLRQ#GHU#LQGLYLGXHOOHQ#FF0:HUWH#LVW#XQG#QLFKW#GLH#)OXNWXDWLRQ
GHU#0LWWHOZHUWH1#'LH#)OXNWXDWLRQ#GHU#0LWWHOZHUWH#ZLUG#DOV# EHVWLPPW1#)�U
7DEHOOH#;#HUJLEW#VLFK#HLQH#9DULDWLRQ#YRQ#XQJHIlKU#3/341

'LH#EHVWH#9RUKHUVDJHJHQDXLJNHLW#+FF0WHVW,#ZXUGH#PLW#GHP#DGDSWLYHQ#$OJRULWKPXV#HU]LHOW1#'HU
8QWHUVFKLHG# ]XU# YHUWHLOWHQ#.RGLHUXQJ# LVW# QLFKW# VHKU# JUR�/# DEHU# XQWHU#%HU�FNVLFKWLJXQJ# GHV
5HFKHQDXIZDQGHV#XQG#GHU#$Q]DKO#GHU#]X#EHVWLPPHQGHQ#3DUDPHWHU/#ZLUG#GHU#9RUWHLO#GHU#DGDS0
WLYHQ#.RGLHUXQJ#GHXWOLFK1#(V#NRQQWH#GHU#5HFKHQDXIZDQG#DXI#ZHQLJHU#DOV#GLH#+lOIWH#UHGX]LHUW
ZHUGHQ#+6514#=#::1:,1

8P#]XYHUOlVVLJH#1HW]H#]X#EHNRPPHQ/#GLH#VLFK#I�U#HLQH#9RUKHUVDJH#YRQ#XQEHNDQQWHQ#6HTXHQ0
]HQ#HLJQHQ/#PX�#HLQ#$XVZHQGLJOHUQHQ#DXVJHVFKORVVHQ#ZHUGHQ1#$XVZHQGLJOHUQHQ#NDQQ#DQ#GHU
$EQDKPH#GHU#7HVWHUJHEQLVVH#JHPHVVHQ#ZHUGHQ1#(V#WULWW#LPPHU#GDQQ#DXI/#ZHQQ#]X#YLHOH#3DUD0
PHWHU#HLQJHI�KUW#ZHUGHQ#+ZLH#+LGGHQ#8QLWV,#XQG#GDV#1HW]#DQIlQJW/#GLH#7UDLQLQJVGDWHQ#H[DNW#]X
UHSURGX]LHUHQ/#ZREHL#GLH#)lKLJNHLW#YHUORUHQJHKW#]X#YHUDOOJHPHLQHUQ1

,P#)DOOH#GHU#9RUKHUVDJH#YRQ#6FKQLWWVWHOOHQVHTXHQ]HQ#KXPDQHU#VHNUHWRULVFKHU#3URWHLQH#NRQQWH
JH]HLJW#ZHUGHQ/#GD�# I�U# HLQH#YHUWHLOWH#.RGLHUXQJ#PLW#GHU# HLQIDFKVWHQ#1HW]DUFKLWHNWXU#NHLQH
]XYHUOlVVLJHQ#1HW]H#HU]HXJW#ZHUGHQ#NRQQWHQ/#ZDV#DQ#GHP#8QWHUVFKLHG#GHU#HQWVSUHFKHQGHQ#FF0
:HUWH#I�U#7UDLQLQJ#XQG#7HVW#]X#HUNHQQHQ#LVW1#

VWG1GHY12 1R1#RI#UXQV



6FKQLWWVWHOOHQ#KXPDQHU#6LJQDOSHSWLGH <:
0LW#GHQ#SK\VLNRFKHPLVFKHQ#(LJHQVFKDIWHQ#N|QQHQ#QXU#GDQQ#JXWH#(UJHEQLVVH#HU]LHOW#ZHUGHQ/
ZHQQ#+LGGHQ#6FKLFKWHQ#HLQJHI�KUW#ZHUGHQ1#'D#YHUJOHLFKEDUH#(UJHEQLVVH#PLW#HLQHU#HLQIDFKHUHQ
1HW]DUFKLWHNWXU#XQWHU#9HUZHQGXQJ#GHU#$&1#HU]LHOW#ZHUGHQ#NRQQWHQ/#VLQG#GLH#SK\VLNRFKHPL0
VFKHQ#(LJHQVFKDIWHQ# QLFKW# RSWLPDO/# XP# LQ# GHP# KLHU# EHKDQGHOWHQ# 6LQQH# JXWH#(UJHEQLVVH# ]X
HU]LHOHQ1#'LH#$GDSWLYH#.RGLHUXQJ#GDJHJHQ#HUP|JOLFKW#GLH#(QWZLFNOXQJ#YRQ#HIIL]LHQWHQ#.RGLH0
UXQJHQ/#GLH#HLQIDFKHUH#1HW]ZHUNDUFKLWHNWXUHQ#HUODXEHQ#XQG#GDV#EHL#HLQHU#KRKHQ#5HFKHQHIIL]L0
HQ]1#

'DV#EHVWH#JHIXQGHQH#.RGLHUXQJVVFKHPD#LVW#LQ#JXWHU#hEHUHLQVWLPPXQJ#PLW#GHU#ELQlUHQ#(LJHQ0
VFKDIW#ÄSRODU#RGHU#3UROLQ³1#6LH#VWHKW#DXFK#QLFKW#LQ#:LGHUVSUXFK#PLW#GHU#+04/#06,05HJHO#YRQ#YRQ
+HLMQH/#EHL#GHU#VLFK#NOHLQH#K\GURSKLOH#$PLQRVlXUHQ#DQ#3RVLWLRQ#04#XQG#06#UHODWLY#]XU#6FKQLWW0
VWHOOH#EHILQGHQ#VROOWHQ1#

,P#*HJHQVDW]# ]X# GHQ# YRUGHILQLHUWHQ# SK\VLNRFKHPLVFKHQ# (LJHQVFKDIWHQ#ZHUGHQ# GLH# (LJHQ0
VFKDIWHQ/#GLH#VLFK# I�U#GDV#$&1#HUJHEHQ/#GLUHNW#DXV#GHQ#'DWHQ#EHVWLPPW1#'DGXUFK#ZLUG#HLQH
SUREOHPVSH]LILVFKH#.RGLHUXQJ#HQWZLFNHOW1#'LH#$Q]DKO#GHU#.RGLHUXQJVYHNWRUHQ#Ol�W#VLFK#HLQ0
IDFK#�EHU#HLQH#+DXSWNRPSRQHQWHQDQDO\VH#EHUHLWV#EHUHFKQHWHU#.RGLHUXQJVYHNWRUHQ#EHVWLPPHQ1

$XFK# HLQH# .RPELQDWLRQ# YRQ# SK\VLNRFKHPLVFKHQ# (LJHQVFKDIWHQ/# GLH# GHU# QHXHQ# DGDSWLYHQ
.RGLHUXQJ#DP#EHVWHQ#HQWVSULFKW/#Ol�W#VLFK#GXUFK#HLQHQ#9HUJOHLFK#GHU#%DVLVV\VWHPH#EHVWLPPHQ1
'LH#KLHUEHL#HUPLWWHOWHQ#(LJHQVFKDIWHQ#+\GURSKLOL]LWlW/#+\GURSKREL]LWlW#XQG#SRODU RGHU 3UROLQ
+7DEHOOH#44,#VLQG#LQ#JXWHU#hEHUHLQVWLPPXQJ#PLW#GHQ#6WUXNWXUXQWHUVXFKXQJHQ#GHU#6LJQDOSHSWL0
GDVH#YRQ#H0FROL1#%HL#GLHVHQ#8QWHUVXFKXQJHQ#]HLJWH# VLFK/#GD�#+\GURSKREL]LWlW#HLQH#ZLFKWLJH
5ROOH#I�U#GLH#HIIL]LHQWH#3UR]HVVLHUXQJ#VSLHOW#>;8@1#

'LH# $QDO\VH# GHU# HQWVSUHFKHQGHQ# (LJHQYHNWRUHQ# XQWHUVW�W]W# ZLHGHUXP# GLH# +04/# 06,05HJHO1
-HGRFK#VFKHLQHQ#GLH#3RVLWLRQ#0:#XQG#09#HLQH#EHVRQGHUH#5ROOH#I�U#GLH#PHQVFKOLFKHQ#6FKQLWWVWHO0
OHQ#]X#VSLHOHQ1#'LHV#JLQJ#DXFK#VFKRQ#DXV#GHU#,QIRUPDWLRQVDQDO\VH#KHUYRU1#(LQH#P|JOLFKH#(UNOl0
UXQJ#PDJ#KLHUI�U#GLH#β0)DOWEODWW06WUXNWXU#VHLQ/#GLH#I�U#GDV#QDWLYH#3URWHLQ#LP#DNWLYHQ#=HQWUXP
YRUKHUJHVDJW#ZLUG/#GLH#]ZLVFKHQ#8#ELV#9#$PLQRVlXUHQ#ODQJ#VHLQ#VROO#>;8@1

$Q#GHQ#3RVLWLRQHQ#09#XQG#0:#WUHWHQ#PLW#93(#EH]LHKXQJVZHLVH#9:(#GLH#$PLQRVlXUHQ#/HXFLQ/
9DOLQ/#$ODQLQ#XQG#*O\FLQ#DXI1#'LHVH#3RVLWLRQHQ#N|QQHQ#DP#EHVWHQ#PLW#GHU#(LJHQVFKDIW#K\GUR0
SKRE#EHVFKULHEHQ#ZHUGHQ#+7DEHOOH#46,1#+LHU#N|QQWH#VLFK#GDV#&0WHUPLQDOH#(QGH#GHU#WUDQVPHP0
EUDQHQ#+HOL[#EHILQGHQ/#GLH#YRQ#0DWODFN#HW#DO1#>:9@#EHVFKULHEHQ#ZLUG1#'LHV#ZLUG#DXFK#GXUFK#GLH
$UEHLWHQ#YRQ#1LHOVHQ#HW#DO1#>;4@#XQWHUPDXHUW/#GLH#]HLJHQ/#GD�#VLFK#GLH#K\GURSKREH#5HJLRQ#LQ
(XNDU\RQWHQ#PHLVWHQV#LQ#HLQHU#5HJLRQ#YRQ#04:#ELV#09#UHODWLY#]XU#6FKQLWWVWHOOH#EHILQGHW1#



<; 'LVNXVVLRQ
'DV# KLHU# EHVFKULHEHQH#$&1# HUNHQQW# ]ZDU# ]XYHUOlVVLJ# GLH# 6FKQLWWVWHOOHQ# LQ# 6LJQDOSHSWLGHQ/
MHGRFK#ZHUGHQ#GDU�EHU#KLQDXV#DXFK#ZHLWHUH#P|JOLFKHUZHLVH#IDOVFKH#6FKQLWWVWHOOHQ#LP#6LJQDO0
SHSWLG#HUNDQQW1#(V#ZXUGH#GHVKDOE#HLQ#ZHLWHUHU#$OJRULWKPXV#YRUJHVWHOOW/#PLW#GHP#HV#P|JOLFK#LVW/
VROFKH#6FKQLWWVWHOOHQ#HLQIDFK#KHUDXV]XILQGHQ1#(LQH#9HUEHVVHUXQJ#GLHVHV#$OJRULWKPXV#N|QQHQ
P|JOLFKHUZHLVH#+LGGHQ#0DUNRY#0RGHOOH#HU]LHOHQ1#1LHOVHQ#HW#DO1#NRQQWHQ#GXUFK#(LQI�KUHQ#YRQ
+LGGHQ#0DUNRY#0RGHOOHQ# HLQH#9HUEHVVHUXQJ#GHU#9RUKHUVDJH#YRQ#6LJQDOSHSWLGHQ# HUUHLFKHQ
>;5@1

:LH#LQ#$EELOGXQJ#57#JH]HLJW#ZLUG/#UHLFKW#GLH#$Q]DKO#GHU#YRUKDQGHQHQ#'DWHQ#QLFKW#I�U#HLQ#Y|O0
OLJ# IHKOHUORVHV# 9RUKHUVDJHV\VWHP# DXV1# +LHU]X# P��WHQ# FLUFD# 533# H[SHULPHQWHOO# JHVLFKHUWH/
QLFKW0KRPRORJH#6HTXHQ]GDWHQ#]XU#9HUI�JXQJ#VWHKHQ1#6R#YLHOH#VLQG#QRFK#QLFKW#H[SHULPHQWHOO
XQWHUVXFKW#ZRUGHQ1#0LW#GHU#KLHU#YRUJHVWHOOWHQ#0HWKRGH#ODVVHQ#VLFK#MHGRFK#DXFK#VFKRQ#PLW#HLQHU
JHULQJHQ#$Q]DKO#YRQ#'DWHQ#EUDXFKEDUH#XQG#LQ#GHU#3UD[LV#HLQVHW]EDUH#9RUKHUVDJHQ#PDFKHQ1

(LQ#'DWHQVDW]#PLW#749#QLFKW#H[SOL]LW#YHULIL]LHUWHQ#6FKQLWWVWHOOHQGDWHQ#YRQ#1LHOVHQ#HW#DO1# >;3@
ZXUGH#]X#9HUJOHLFKV]ZHFNHQ#PLW#GHP#$&1#XQWHUVXFKW1#'DEHL#ZXUGHQ#:5(#GHU#6FKQLWWVWHOOHQ
NRUUHNW#YRUKHUJHVDJW1#1LHOVHQ#HW#DO1#KDEHQ#KLHU#QXU#9;(#HUNDQQW1#%HUHLWV#61;(#GLHVHU#'DWHQ
KDEHQ#JHODGHQH#$PLQRVlXUHQ#DQ#GHU#3RVLWLRQ# 041#'LHV#LVW#LP#:LGHUVSUXFK#]XU# +04/#06,05HJHO
XQG#DX�HUGHP#ZHLVHQ#GLH#(UJHEQLVVH#GHU#6WUXNWXUXQWHUVXFKXQJ#GHU#6LJQDOSHSWLGDVH#YRQ#H0FROL
GDUDXI#KLQ/#GD�#HV#VLFK#KLHUEHL#QLFKW#XP#6FKQLWWVWHOOHQ#KDQGHOW#>49/#;8@1#(V#OLHJW#GHVKDOE#QDKH
DQ]XQHKPHQ/#GD�#HLQ#QLFKW#]X#YHUQDFKOlVVLJHQGHU#$QWHLO#GHU#6FKQLWWVWHOOHQ#KXPDQHU#VHNUHWRUL0
VFKHU#3URWHLQH/#GLH#LQ#GHU#6:,663527#'DWHQEDQN#QLFKW#H[SOL]LW#DOV#SXWDWLY#NODVVLIL]LHUW#ZRU0
GHQ#VLQG/#IDOVFK#VLQG1

'LH#$XVZDKO#JHHLJQHWHU#'DWHQ# LVW# I�U#GLH#(UVWHOOXQJ#HLQHV#]XYHUOlVVLJHQ#9RUKHUVDJHV\VWHPV
VHKU#ZLFKWLJ1#'D#GLH#(LQWUlJH#EH]�JOLFK#GHU#6FKQLWWVWHOOHQ#GHU#6:,6635270'DWHQEDQN#QLFKW
DOOH#H[SHULPHQWHOO#YHULIL]LHUW#VLQG/#XQG#GLHV#QLFKW#LPPHU#JHNHQQ]HLFKQHW#LVW/#ZXUGHQ#GLH#DQJH0
JHEHQHQ#/LWHUDWXUVWHOOHQ#DXI#H[SHULPHQWHOO#JHIXQGHQH#6FKQLWWVWHOOHQ#KLQ#XQWHUVXFKW1#hEHU#GLH0

7$%(//(#591#6FKQLWWVWHOOHQ]XRUGQXQJ#PLW#XQWHUVFKLHGOLFKHQ#3URJUDPPHQ1#(V#VLQG#GLH#NRUUHNW2IDOVFK#
]XJHRUGQHWHQ#6FKQLWWVWHOOHQSRVLWLRQ#DQJH]HLJW1#6LJDQO3#>;3@#3URJUDPP#]XU#9RUKHUVDJH#GHU#6FKQLWWVWHOOHQ#XQG#
6LJQDOSHSWLGH#YRQ#(XNDU\RQWHQ1#4&0DGDSW# #$&1#PLW#HLQHP#.RGLHUXQJVYHNWRU/#5&0DGDSW# #$&1#PLW#5#
.RGLHUXQJVYHNWRUHQ/#6&0DGDSW# #$&1#PLW#6#.RGLHUXQJVYHNWRUHQ1#-=#GLHVH#1HW]H#VLQG#PLW#GHQ#:7#6HTXHQ]HQ#
WUDLQLHUW#ZRUGHQ/#RKQH#JHODGHQH#$PLQRVlXUHQ#DQ#3RVLWLRQ#+04,1

6LJQDO3 4&0#DGDSW 5&0#DGDSW 6&0#DGDSW 5&0DGDSW#- 6&0DGDSW#-
749#'DWHQ

+1LHOVHQ#HW#DO1,
6542<8 57:249< 5842498 5;72465 6342448 5;;245;

:9#'DWHQ
+-DJOD#HW#DO1,

98244 83259 94248 :527 :428 :626



6FKQLWWVWHOOHQ#KXPDQHU#6LJQDOSHSWLGH <<
VHQ#VHKU#]HLWLQWHQVLYHQ#3UR]H�#ZXUGHQ#:9#6FKQLWWVWHOOHQ#LGHQWLIL]LHUW1#'LHVHU#'DWHQVDW]#LVW#]ZDU
UHFKW#NOHLQ/#VROOWH#GDI�U#DEHU#VHKU#]XYHUOlVVLJ#VHLQ1#'LH#(UJHEQLVVH#]HLJHQ/#GD�#VLFK#VHOEVW# LQ
GLHVHP#'DWHQVDW]#PHKUHUH#6HTXHQ]HQ#EHILQGHQ/#GLH#NHLQH#W\SLVFKHQ#6FKQLWWVWHOOHQ#EHVLW]HQ1#

(V#JLEW#]ZHL#6HTXHQ]HQ/#GLH#DQ#GHU#3RVLWLRQ#04#HLQH#JHODGHQH#$PLQRVlXUH#EHVLW]HQ#+),1&#XQG
&$3:,1#'HVZHLWHUHQ#EHVLW]W#GLH#6HTXHQ]#$394$/44$*_,9#+75<$/#PLW#_#DOV#6FKQLWWVWHOOHQ0
SRVLWLRQ,#VHKU#YLHOH#JHODGHQH#$PLQRVlXUHQ#LQ#GHU#1lKH#GHU#6FKQLWWVWHOOH/#ZDV#VLFK#XQJ�QVWLJ
DXI#GLH#9RUKHUVDJHHLJHQVFKDIWHQ#DXVZLUNW1#$OOH#GUHL#6HTXHQ]HQ#ZHUGHQ#YRQ#GHQ#PHLVWHQ#$&1
QXU#VHKU#VFKOHFKW#YRUKHUJHVDJW1#6ROOWHQ#GLHVH#6HTXHQ]HQ#WDWVlFKOLFK#DQ#GLHVHQ#3RVLWLRQHQ#NHLQH
6FKQLWWVWHOOHQ#EHVLW]HQ/#VR#VLQG#LQ#GLHVHP#'DWHQVDW]#YRQ#H[SHULPHQWHOO#YHULIL]LHUWHQ#'DWHQ#FLUFD
7(#+62:9,# IDOVFK1#'HU#'DWHQVDW]#GHU#6:,663527/#GHU#DXFK#QLFKW#H[SHULPHQWHOO#YHULIL]LHUWH
'DWHQ#HQWKlOW/#HQWKlOW#VRPLW#ZDKUVFKHLQOLFK#HLQHQ#QRFK#K|KHUHQ#$QWHLO#DQ#IDOVFKHQ#6FKQLWWVWHO0
OHQSRVLWLRQHQ1

'LH#HLQIDFKHQ#OLQHDUHQ#$QVlW]H#HUODXEHQ#HLQH#VFKQHOOH#(LQVFKlW]XQJ#GHV#3UREOHPV/#LQZLHZHLW
GDV#JHJHEHQH#.ODVVLILNDWLRQVSUREOHP#O|VEDU#HUVFKHLQW1#9RQ#GHQ#0HWKRGHQ#]XU#.ODVVLILNDWLRQ2
5HNODVVLILNDWLRQ#HLJQHQ#VLFK#GLH#$GDSWLY#.RGLHUWHQ#1HXURQDOHQ#1HW]H#DP#EHVWHQ1#6LH#]HLFKQHQ
VLFK#LP#)DOOH#GHU#6FKQLWWVWHOOHQ#GXUFK#GLH#EHVWH#9RUKHUVDJHTXDOLWlW#DXV#XQG#EHG�UIHQ#QXU#HLQHU
VHKU#JHULQJHQ#$Q]DKO#DQ#IUHLHQ#3DUDPHWHUQ1#'LH#1HW]H#ODVVHQ#VLFK#HLQIDFK#DXI#ELRORJLVFK#LQWHU0
HVVDQWH#(LJHQVFKDIWHQ#KLQ#XQWHUVXFKHQ1#6HOEVW#NRPSOH[H#=XVDPPHQKlQJH#N|QQHQ#KLHU#LQ#SK\0
VLNRFKHPLVFKH#XQG#SRVLWLRQVVSH]LILVFKH#$QWHLOH#DXIJHWHLOW#ZHUGHQ1

:LH#N|QQHQ#GLHVH#(UJHEQLVVH#LQ#%H]XJ#JHVHW]W#ZHUGHQ#]X#GHQ#EHUHLWV#EHNDQQWHQ#(UJHEQLVVHQ
�EHU#GHQ#7UDQVORNDWLRQVDSSDUDW"

'HU#HQWVFKHLGHQGH#LQLWLDOH#6FKULWW#LQ#GHU#%LRJHQHVH#YLHOHU#3URWHLQH#YRQ#HXNDU\RQWLVFKHQ#=HOOHQ
+LQVEHVRQGHUH# O|VOLFKH#XQG#0HPEUDQSURWHLQH#GHV#(QGRSODVPDWLVFKHQ#5HWLNXOXPV# +(5,/# GHV
*ROJL0$SSDUDWV/# GHU# /\VRVRPHQ/# GHU# 3ODVPDPHPEUDQ# XQG#0HPEUDQSURWHLQH# GHV#=HOONHUQV
XQG#GHU#3HUR[LVRPHQ,# LVW#GHUHQ#7UDQVSRUW# LQ#GDV#(QGRSODVPDWLVFKH#5HWLNXOXP# >45:@1#7\SL0
VFKHUZHLVH#EHGDUI#GHU#3URWHLQWUDQVSRUW# LQV#(5# HLQHV#6LJQDOSHSWLGHV# DP#$PLQRWHUPLQXV#GHV
MHZHLOLJHQ#3UHFXUVRUSURWHLQV#XQG#HLQH#7UDQVSRUWPDVFKLQHULH#PLW#O|VOLFKHQ0#XQG#0HPEUDQSUR0
WHLQHQ1#

'LH#9RUKHUVDJH#GHU#6LJQDOH#XQG#GLH#=XRUGQXQJ#]X#GHQ#HLQ]HOQHQ#.RPSDUWLPHQWHQ#LVW#KLQUHL0
FKHQG#YHUVWDQGHQ#>47@1#6R#JLEW#HV#EHUHLWV#YHUVFKLHGHQH#0HWKRGHQ#I�U#GHUHQ#9RUKHUVDJH1#'DV
DP#KlXILJVWHQ#DQJHZHQGHWH#9HUIDKUHQ#LVW#6LJQDO3#>;4@1#)�U#HLQH#GHWDLOOLHUWH#%HVFKUHLEXQJ#GLH0
VHU#VWDWLVWLVFKHQ#XQG#ELRLQIRUPDWLVFKHQ#9HUIDKUHQ#VHL#DXI#>45/#47@#XQG#GDULQ#HQWKDOWHQH#/LWHUD0
WXU#YHUZLHVHQ1#



433 'LVNXVVLRQ
'LH#6LJQDOSHSWLGH#YRQ#3URWHLQHQ/#GLH#LQV#(5#WUDQVSRUWLHUW#ZHUGHQ#XQG#QLFKW#PHPEUDQJHEXQGHQ
EOHLEHQ/#ZHUGHQ#YRQ#GHU#6LJQDOSHSWLGDVH#DEJHVSDOWHQ1#6RPLW#LVW#GLH#)XQNWLRQ#GHU#6LJQDOSHSWL0
GDVH#LQ#YLYR#GLH#)UHLVHW]XQJ#EHVWLPPWHU#3URWHLQH/#GLH#DQ#GLH#(500HPEUDQ#JHEXQGHQ#VLQG1#

+LHU#ZLUG#QXU#GHU#7HLO#GHV#7UDQVORNDWLRQVDSSDUDWHV#EHWUDFKWHW/#GHU#GHQ#3HSWLGDVHNRPSOH[#HQW0
KlOW#XQG#GHU#GDV#6LJQDOSHSWLG#YRP#QDV]LHUHQGHQ#3URWHLQ#DEVFKQHLGHW1#'LH#=XVDPPHQVHW]XQJ
YRQ# 6LJQDOSHSWLGDVHNRPSOH[HQ# YHUVFKLHGHQHU# 6\VWHPH# LVW# LQ#7DEHOOH# 5:# ]XVDPPHQJHVWHOOW1
6LJQDOSHSWLGDVHQ#YRQ#6lXJHWLHUHQ#VLQG#DXV#GHP#+XQGHSDQNUHDV#DOV#.RPSOH[#DXV#I�QI#8QWHU0
HLQKHLWHQ#JHUHLQLJW#ZRUGHQ1#'LH#F'1$V#DOOHU#I�QI#8QWHUHLQKHLWHQ#VLQG#JHNORQW#XQG#VHTXHQ]LHUW
ZRUGHQ#>:<@1#(V#EHVWHKHQ#JUR�H#8QWHUVFKLHGH#]ZLVFKHQ#GHQ#7RSRORJLHQ#GLHVHU#3URWHLQH#LQQHU0
KDOE#GHU#(500HPEUDQ1#'UHL#YRQ#LKQHQ/#63&4;/#63&54#XQG#GDV#*O\FRSURWHLQ#63&55256#VLQG
PRQRWRSLVFKH# 0HPEUDQSURWHLQH# PLW# GHQ# $PLQRWHUPLQL# LQ# 5LFKWXQJ# &\WRVRO1# 'HU# JU|�WH
%HUHLFK#GLHVHU#3URWHLQH#EHILQGHW#VLFK#LP#/XPHQ#GHV#(5/#XQG#DOOH#EHVLW]HQ#HLQH#]ZHLWH#K\GUR0
SKREH#5HJLRQ# LQ# GHU#1lKH# LKUHV#&DUER[\WHUPLQXV1# 63&4;# XQG# 63&54# EHVLW]HQ# HLQH# KRKH
+RPRORJLH1#'DU�EHU# KLQDXV# VLQG# LKUH#6HTXHQ]HQ#PLW#GHU#/HDGHUSHSWLGDVH#YHUZDQGW/# HLQHP
(Q]\P/#GDV#I�U#GLH#6LJQDODEVSDOWXQJ#YRQ#VHNUHWRULVFKHQ#3URWHLQHQ#LQ#%DNWHULHQ#YHUDQWZRUWOLFK
LVW1#'HVKDOE#VROOWHQ#GLHVH#3RO\SHSWLGH#DOV#NDWDO\WLVFKH#8QWHUHLQKHLWHQ#IXQNWLRQLHUHQ#>:<@1#

63&45#XQG#63&58#EHVLW]HQ#ELWRSLVFKH#%HUHLFKH/#ZREHL#GHU#$PLQR0#XQG#GHU#&DUER[\WHUPLQXV
MHZHLOV#LQV#&\WRVRO#UDJHQ1#)DVW#NHLQH#$PLQRVlXUHQ#EHILQGHQ#VLFK#LP#/XPHQ#GHV#(51#'LH#%HRE0
DFKWXQJ/#GD�#GLHVH#3URWHLQH# LP#+XKQ#QLFKW#JHIXQGHQ#ZHUGHQ/# VW�W]W#GLH#$QQDKPH/#GD�#GLH
)XQNWLRQ#GHU#3URWHLQH#QLFKW#I�U#GLH#3HSWLGDVHDNWLYLWlW#YHUDQWZRUWOLFK#LVW1#

'LH#HXNDU\RQWLVFKHQ#XQG#SURNDU\RQWLVFKHQ#6LJQDOSHSWLGDVHQ# +63DVH,#JHK|UHQ#]X#HLQHU#HLQ]L0
JHQ#3HSWLGDVHIDPLOLH#XQG#ZHLVHQ#YRU#DOOHP#LP#%HUHLFK#GHV#NDWDO\WLVFKHQ#=HQWUXPV#GLH#JU|�WH
hEHUHLQVWLPPXQJ# LQ#GHU#6HTXHQ]#DXI1#'D#QRFK#NHLQH#.ULVWDOOVWUXNWXU#HLQHU#HXNDU\RQWLVFKHQ
6LJQDOSHSWLGDVH#EHNDQQW# LVW/#ZLUG# LP# IROJHQGHQ#GLH#.ULVWDOOVWUXNWXU#GHU#6LJQDOSHSWLGDVH# DXV

7$%(//(#5:1#%H]LHKXQJ#]ZLVFKHQ#PLNURVRPDOHQ#6LJQDOSHSWLGDVHXQWHUHLQKHLWHQ#>9;@1#3URWHLQH#PLW#
3HSWLGDVHHLJHQVFKDIWHQ#VLQG#NXUVLY#GDUJHVWHOOW1

3URWHLQJUXSSHQ +XQG# +XKQ +HIH#
58#N' 63&58 QLFKW#JHIXQGHQ 53N'

*O\NRSURWHLQ 63&55256 *356 58N'

6HF44#+RPRORJH 63&54
63&4;

34< 6HF44S

45N' 63&45 QLFKW#EHREDFKWHW 46N'



6FKQLWWVWHOOHQ#KXPDQHU#6LJQDOSHSWLGH 434
(VFKHULFKLD FROL#DOV#.RPSOH[#PLW#HLQHP#β0/DFWDPUH]HSWRU#EHWUDFKWHW#>;8@1#'LH#'RPlQH#,/#GLH
DOOH#ZLFKWLJHQ#XQG#NRQVHUYLHUWHQ#NDWDO\WLVFKHQ#(OHPHQWH#HQWKlOW/#UHSUlVHQWLHUW#HLQ#QHXHV#3UR0
WHDVHPRWLY/#GDV#YRP#%DNWHULXP#ELV#KLQ#]XP#0HQVFKHQ#NRQVHUYLHUW#]X#VHLQ#VFKHLQW1#(LQH#JUR�H/
XQJHZ|KQOLFKHUZHLVH# H[SRQLHUWH# K\GURSKREH# )OlFKH# HUVWUHFNW# VLFK# �EHU# GLH# 63DVH# XQG
EHLQKDOWHW#GLH#6XEVWUDWELQGXQJVVWHOOH#XQG#GDV#NDWDO\WLVFKH#=HQWUXP1#'D#6HULQ#GLH#$PLQRVlXUH
LVW/#GLH#GHQ#QXFOHRSKLOHQ#$QJULII#DXI#GHQ#&DUER[\NRKOHQVWRII#GHU#3HSWLGELQGXQJ#GXUFKI�KUW/
KDQGHOW#HV#VLFK#XP#HLQH#6HULQSURWHDVH1#'HU#0HFKDQLVPXV#GHV#6SDOWHQV#GHU#3HSWLGELQGXQJ#YHU0
OlXIW#�EHU#HLQHQ#UH0VHLWLJHQ#$QJULII#>95@#HLQHU#6HULQK\GURODVH1#'LHVH#$UW#YRQ#$QJULII#LVW#ELVKHU
XQEHNDQQW#JHZHVHQ#I�U#6HULQSURWHDVHQ#>;8@1

'DV#6XEVWUDW#GHU#6LJQDOSHSWLGDVHQ#LVW#GLH#&0WHUPLQDOH#5HJLRQ#GHU#6LJQDOSHSWLGH1#2EZRKO#GLH
6LJQDOSHSWLGH#NHLQH#6HTXHQ]KRPRORJLH#DXIZHLVHQ#>455@/#EHVLW]HQ#VLH#GRFK#lKQOLFKH#FKDUDNWH0
ULVWLVFKH#(LJHQVFKDIWHQ1#'LH#6LJQDOSHSWLGH#YDULLHUHQ#LQ#GHU#/lQJH#YRQ#FD1#46#ELV#83#$PLQRVlX0
UHQ#>69@1#=ZDU#JLEW#HV#NHLQH#.RQVHQVXVVHTXHQ]#GHU#6LJQDOSHSWLGH/#GDI�U#KDEHQ#DOOH#HLQH#GUHL0
'RPlQHQVWUXNWXU#>67@1#,Q#GHU#1lKH#GHV#107HUPLQXV#EHILQGHW#VLFK#HLQH#EDVLVFKH#$PLQRVlXUH
+105HJLRQ,1#'DQDFK#IROJW#HLQ#K\GURSKREHU#%HUHLFK#DXV#PLQGHVWHQV#DFKW#DSRODUHQ#$PLQRVlX0
UHQ#++05HJLRQ,/#GHU#LQ#GHU#5HJHO#YRQ#HLQHU#+HOL[0EUHFKHQGHQ#$PLQRVlXUH#+6HU/#*O\#RGHU#3UR,
YRQ#XQJHIlKU#709#$PLQRVlXUHQ#YRU#GHU#6FKQLWWVWHOOH#DEJHVFKORVVHQ#ZLUG1#'HU#GULWWH#%HUHLFK#LVW
GLH#6FKQLWWVWHOOHQUHJLRQ# +&05HJLRQ,/#GLH#VHKU#NOHLQH#$PLQRVlXUHQ#DQ#GHU#3RVLWLRQ# 04# +UHODWLY
]XU#6FKQLWWVWHOOH,#EHQ|WLJHQ#+$OD/#*O\/#6HU#RGHU#&\V,1#$Q#GHU#3RVLWLRQ#06#N|QQHQ#]X#GHQ#HEHQ
JHQDQQWHQ# YLHU#$PLQRVlXUHQ# DXFK# QRFK# ,OH/#9DO/#7KU# XQG#/HX# DXIWUHWHQ1#'LH# 6HTXHQ]# GHU
6LJQDOSHSWLGH# YRQ# (XNDU\RWHQ# XQG# 3URNDU\RWHQ# LVW# QLFKW# VHKU# lKQOLFK1# 'LH# HXEDNWHULHOOHQ
6FKQLWWVWHOOHQ# VLQG#ZHQLJHU#YDULDEHO#DQ#GHQ#3RVLWLRQHQ# 04#XQG# 06/#ZR#$OD#GLH#GRPLQLHUHQGH
5ROOH# VSLHOW1# 7URW]# GLHVHV#8QWHUVFKLHGHV# VLQG# GLH# 6LJQDOVHTXHQ]HQ# YRQ# HXEDNWHULHOOHQ# XQG
HXNDU\RWLVFKHQ#6LJQDOVHTXHQ]HQ#XQWHUHLQDQGHU#DXVWDXVFKEDU#>9;@1#

0XWDWLRQHQ# LQ# GHU# 6FKQLWWVWHOOHQUHJLRQ# YRQ# KXPDQHQ# VHNUHWRULVFKHQ# 3URWHLQHQ# N|QQHQ
EHVWLPPWH#.UDQNKHLWHQ#DXVO|VHQ1#(LQH#5HLKH#YRQ#0XWDWLRQHQ#LQ#XQPLWWHOEDUHU#8PJHEXQJ#GHU
6FKQLWWVWHOOH#ZXUGHQ#EHVFKULHEHQ#>6/#43/#4:/#456@1#'LH#PXWLHUWHQ#XQG#QLFKW#PXWLHUWHQ#3URWHLQH
ZXUGHQ#PLW#GHP#$&109RUKHUVDJHV\VWHP#XQWHUVXFKW1#1XU#GLH#6HTXHQ]HQ#GHU#QLFKW#PXWLHUWHQ
3URWHLQH#YRQ#3DUDWK\URLG# +37+<B+80$1,#XQG#$QWLWKURPELQ# +$176B+80$1,#ZDUHQ# LP
7UDLQLQJVVDW]#GHV#$&1#YRUKDQGHQ1#'LH#(UJHEQLVVH#VLQG#LQ#7DEHOOH#5;#]XVDPPHQJHID�W1



435 'LVNXVVLRQ
(LQ#,QVHUWLRQV2'HOHWLRQV#3RO\PRUSKLVPXV#LVW#LP#6LJQDOSHSWLG#GHV#KXPDQHQ#$SROLSRSURWHLQV#%
*HQ# EHNDQQW1#'LHVHV# NRGLHUW# HLQ# 3RO\SHSWLG# YRQ# 5:#$PLQRVlXUHQ# XQG# HLQHV# GHU#/lQJH# 57
>454@1#'HU#KLHU#YRUJHVWHOOWH#3UHGLNWRU#I�U#6FKQLWWVWHOOHQ#HUNHQQW#EHLGH#6FKQLWWVWHOOHQ#NRUUHNW1

$QWLWKURPELQ#'XEOLQ#LVW#HLQH#9DULDQWH#GHV#$QWLWKURPELQ/#GDV#GXUFK#HLQH#0XWDWLRQ#DQ#3RVLWLRQ
06#KHUYRUJHKW/#EHL#GHU#9DOLQ#GXUFK#*OXWDPLQVlXUH#HUVHW]W#ZLUG#>4:@1#'LHVH#0XWDWLRQ#UHVXOWLHUW
LQ#HLQHU#9HUVFKLHEXQJ#GHU#6FKQLWWVWHOOH#XP#]ZHL#$PLQRVlXUHQ# LQ#5LFKWXQJ#&07HUPLQXV1#'LH
6FKQLWWVWHOOH#GHV#$QWLWKURPELQ#ZLUG#YRP#9RUKHUVDJHV\VWHP#HUNDQQW1#(V#ZLUG#MHGRFK#YRQ#GHQ
YRUJHVFKODJHQHQ#6FKQLWWVWHOOHQ# GLH# IDOVFKH# DXVJHZlKOW1#(LQ#$OJRULWKPXV/# GHU# GLH#+05HJLRQ
LGHQWLIL]LHUW#XQG#GDQDFK#HUVW#QDFK#HLQHU#6FKQLWWVWHOOH#VXFKW/#Z�UGH#KLHU#GDV# ULFKWLJH#(UJHEQLV
OLHIHUQ1#'LH#6FKQLWWVWHOOH#ZLUG# LQ#GHU#0XWDQWH#QLFKW#PHKU# HUNDQQW/#ZDV#GHQ#H[SHULPHQWHOOHQ
%HIXQGHQ#HQWVSULFKW1#

$OEXPLQ# 5HGKLOO# LVW# HLQH# 9DULDQWH# GHV# KXPDQHQ# 6HUXP#$OEXPLQV/# GDV# ]ZHL# YHUVFKLHGHQH
0XWDWLRQHQ#EHLQKDOWHW/#ZREHL#HLQH#]XU#9HUVFKLHEXQJ#GHU#6FKQLWWVWHOOH# I�KUHQ#VROO# >43@1#(LQH
6XEVWLWXWLRQ#DQ#GHU#YRUOHW]WHQ#3RVLWLRQ#GHV#3URSURWHLQV#YRQ#$UJLQLQ#GXUFK#&\VWHLQ/#VR#ZLUG#YHU0
PXWHW/#EHZLUNW/#GD�#GLH#6FKQLWWVWHOOH#XP#I�QI#3RVLWLRQ#YHUVFKREHQ#ZLUG1#(LQH#VROFKH#6FKQLWW0
VWHOOH#NDQQ#YRQ#GHP#3UHGLNWRU#QLFKW#LGHQWLIL]LHUW#ZHUGHQ1#'LH#6FKQLWWVWHOOH#GHV#QLFKW#PXWLHUWHQ

7$%(//(#5;1#9RUKHUVDJHQ#GHV#6FKQLWWVWHOOHQSUHGLNWRUV#I�U#GLH#EHNDQQWHQ#KXPDQHQ#0XWDQWHQ#LP#%HUHLFK#GHU#
6FKQLWWVWHOOH1#8QWHUVWULFKHQ=#9RUKHUJHVDJWH#6LJQDOSHSWLGH/#)HWW=#SRWHQWLHOOH#6FKQLWWVWHOOHQ/#/HHU]HLFKHQ=#
6FKQLWWVWHOOH#ODXW#/LWHUDWXUDQJDEHQ1#3URWHLQH#PLW#HLQHP#-#ZDUHQ#LP#7UDLQLQJVVDW]#YRUKDQGHQ1#'LH#0XWDWLRQVVWHOOHQ#
VLQG#LQ#GHU#HUVWHQ#6SDOWH#DQJHJHEHQ1#6R#HQWVSULFKW#9+63,0!(#HLQHU#0XWDWLRQ#GHV#9DOLQV#DQ#GHU#3RVLWLRQ#63#LQ#HLQH#
*OXWDPLQVlXUH1

3URWHLQ 6:,6635270,' 6HTXHQ]29RUKHUVDJH
$SROLSRSURWHLQ $3%B+80$1 0'3353$//$//$/3$//////$*#$5$#(((
$QWLWKURPELQ#% $176B+80$1- 0<619,*7976*.5.9<//6///,*):'&90

7&#+*639',&7$.35',30130&,<563(.
9+63,0!( 0<619,*7976*.5.9<//6///,*):'&(0

7&+*#639',&7$.35',30130&,<563(.

6HUXP#$OEXPLQ $/%8B+80$1 0.:97),6//)/)66$<6#5*9)55'$+.6(
5+56,0!& 0.:97),6//)/)66$<65*9)&5'$+.6(

3DUDWK\URLG#+RUPRQH 37+<B+80$1- 0,3$.'0$.90,90/$,&)/7.6'*#.69..
&+4;,0!5 0,3$.'0$.90,90/$,5)/7.6'*.69..

)DNWRU#; )$43B+80$1 0*53/+/9//6$6/$*////*(6#/),55(4
*+54,0!5 0*53/+/9//6$6/$*////5(6/),55(4

9DVRSUHVVLQ 1(85B+80$1 03'70/3$&)/*//$)66$#&<)41&35**.
$+4;,0!9 03'70/3$&)/*//$)669&<)41&35**.



6FKQLWWVWHOOHQ#KXPDQHU#6LJQDOSHSWLGH 436
3UlSURDOEXPLQ#ZLUG#HUNDQQW/# MHGRFK#ZLUG# LP#3URSURWHLQ#HLQH#ZHLWHUH#6FKQLWWVWHOOH#YRUKHUJH0
VDJW1

.UDQNKHLWHQ/#GLH#GXUFK#0XWDWLRQHQ#LQ#6FKQLWWVWHOOHQ#KHUYRUJHUXIHQ#ZHUGHQ/#VLQG#I�U#GDV#3Ul0
SURSDUDWK\URLG# +RUPRQ# >6@# XQG# I�U# GHQ# .RDJXODWLRQVIDNWRU# ;6DQWR# 'RPLQJR# +);VG># >456@,
EHNDQQW1#

'LH#6XEVWLWXWLRQ#HLQHV#&\VWHLQV#GXUFK#HLQ#$UJLQLQ#LQQHUKDOE#GHU#+05HJLRQ#GHV#3UlSURSDUDWK\0
URLG#+RUPRQ#I�KUW#]X#HLQHU#YHUPLQGHUWHQ#7UDQVORNDWLRQ#XQG2RGHU#3UR]HVVLHUXQJ#GHV#QDV]LHUHQ0
GHQ#3URWHLQV#>6@1#'LH#6FKQLWWVWHOOH#GHV#QLFKW#PXWLHUWHQ#+RUPRQV#ZLUG#ULFKWLJ#HUNDQQW1#2EZRKO
GLH#0XWDWLRQ#LP#KLHU#YHUZHQGHWHQ#6HTXHQ]IHQVWHU#GHU#6FKQLWWVWHOOHQUHJLRQ#OLHJW/#KDW#VLH#NHLQHQ
(LQIOX�#DXI#GLH#9RUKHUVDJH#GHU#6FKQLWWVWHOOH1#'D#GLH#0XWDWLRQ#LP#%HUHLFK#GHU#+05HJLRQ#OLHJW/
NDQQ#YHUPXWHW#ZHUGHQ/#GD�#GLH#7UDQVORNDWLRQVUDWH#EHLHLQIOX�W#ZLUG#XQG# HV# VLFK# VRPLW#QLFKW
PHKU#XP#HLQH#6FKQLWWVWHOOHQUHJLRQ#KDQGHOW#><3@1

);VG# LVW#HLQH#0XWDWLRQ#GHV#KXPDQHQ#.RDJXODWLRQV#)DNWRUV#;/#EHL#GHU#HLQH#3XQNWPXWLRQ#]XU
6XEVWLWXWLRQ# YRQ#*O\FLQ#GXUFK#$UJLQLQ# DQ#GHU#3RVLWLRQ# 06# I�KUW# >456@1#3DWLHQWHQ#PLW#GLHVHU
0XWDWLRQ#VLQG#%OXWHU#PLW#ZHQLJHU#DOV#4(#);0$NWLYLWlW#XQG#ZHQLJHU#DOV#8(#]LUNXOLHUHQGHP#);1
0XWLHUWH#XQG#QLFKW#PXWLHUWH#6FKQLWWVWHOOHQ#ZHUGHQ#NRUUHNW#HUNDQQW1

%HL#HLQHU#0XWDWLRQ#YRQ#$ODQLQ#QDFK#9DOLQ#LQ#GHU#3RVLWLRQ#04#GHV#$UJLQLQ#9DVRSUHVVLQ#+RUPRQV
WULWW#HLQ#DXWRVRPDO#GRPLQDQWHU#1HXURK\SRSK\VlUHU#'LDEHWHV# LQVLSLGXV#DXI/#GHU#DXI#HLQH#YROO0
VWlQGLJH#%ORFNDGH#GHU#6FKQLWWVWHOOH#]XU�FN]XI�KUHQ#LVW#><7@1#'LH#6FKQLWWVWHOOH#GHV#QLFKW#PXWLHU0
WHQ#3URWHLQV#ZLUG#NRUUHNW#HUNDQQW#XQG#YHUVFKZLQGHW#QDFK#GHU#0XWDWLRQ1#5HSDVNH#HW#DO1# ><7@
YHUPXWHWHQ/#GD�#GXUFK#GLH#0XWDWLRQ#GLH#6FKQLWWVWHOOH#QLFKW#PHKU#YRQ#GHU#6LJQDOSHSWLGDVH#SUR0
]HVVLHUW#ZLUG1#0LW#+LOIH#GHU#YRUOLHJHQGHQ#0HWKRGH#ZLUG#HLQH#9HUVFKLHEXQJ#GHU#6FKQLWWVWHOOH
SURJQRVWL]LHUW/#GLH#IDWDOH#$XVZLUNXQJHQ#I�U#GLH#)XQNWLRQ#GHV#9DVRSUHVVLQV#]X#KDEHQ#VFKHLQW1

'LH#(UJHEQLVVH#GHU#9RUKHUVDJHQ#]HLJHQ/#GD�#GLH#6FKQLWWVWHOOHQ#PLW#HLQHU#DN]HSWDEHOHQ#$EZHL0
FKXQJ#YRUKHUJHVDJW#ZHUGHQ1#(LQH#QRFK#JU|�HUH#*HQDXLJNHLW#NDQQ#QXU#PLW#QRFK#PHKU#QLFKW
KRPRORJHQ# 6HTXHQ]GDWHQ# HUUHLFKW# ZHUGHQ# +$EELOGXQJ# 57,1# $X�HUGHP# LVW# HLQH# ZHLWHUH
0HWKRGH#Z�QVFKHQVZHUW/# GLH#GLH#+05HJLRQ# HUNHQQW#XQG# VRPLW# HLQH#6HOHNWLRQ#GHU# ULFKWLJHQ
6FKQLWWVWHOOHQ#HUP|JOLFKW1#'LH#H[SHULPHQWHOOHQ#'DWHQ#]HLJHQ/#GD�#PHKUHUH#6FKQLWWVWHOOHQ#YRU0
KDQGHQ#VHLQ#N|QQHQ/#GLH#XQWHUVFKLHGOLFK#JXW#SUR]HVVLHUW#ZHUGHQ#>4@1#$XFK#GLHVHV#(UJHEQLV#ZLUG
YRQ#GHU#KLHU#YRUJHVWHOOWHQ#0HWKRGH#ZLHGHUJHJHEHQ1

'LH#+05HJLRQ#VFKHLQW#GLH#6FKQLWWVWHOOHQUHJLRQ#LQ#GLH#1lKH#GHV#DNWLYHQ#=HQWUXPV#GHU#63DVH#]X
EULQJHQ1#'DV#Z�UGH#DXFK#HUNOlUHQ/#ZDUXP#GLH#63DVH#NHLQH#WUDQVPHPEUDQHQ#+HOLFHV#YRQ#LQWH0



437 'LVNXVVLRQ
JUDOHQ#0HPEUDQSURWHLQHQ#VFKQHLGHW/#RGHU#DXFK#6LJQDOSHSWLGH#PLW#HLQHU#]X# ODQJHQ#+05HJLRQ
>96/#;6@1#6ROFKH#+HOLFHV#HUVWUHFNHQ# VLFK#PHLVWHQV#QRFK#�EHU#GLH#.RSIOLSLGJUXSSH#KLQDXV/#VR
GD�#QLFKW#PHKU#GLH#JHVWUHFNWH#.RQIRUPDWLRQ#SUlVHQWLHUW#ZHUGHQ#NDQQ#>6:@1

0+&0,#0ROHN�OH#HUNHQQHQ#3HSWLGH/#GLH#ELV#]X#66#$PLQRVlXUHQ#ODQJ#VLQG#>458@/#ZDV#XQJHIlKU
GHU#/lQJH#GHU#6LJQDOVHTXHQ]HQ#HQWVSULFKW1#(V#OLHJW#DOVR#QDKH/#GD�#ZHQLJVWHQV#HLQLJH#6LJQDOVH0
TXHQ]HQ#YRQ#GHQ#0+&0,#0ROHN�OHQ#]XU#=HOOHUNHQQXQJ#YHUZHQGHW#ZHUGHQ#>:8@1#'HVZHLWHUHQ
JLEW#HV#'HJUDGDWLRQVPHFKDQLVPHQ#LP#(QGRSODVPDWLVFKHQ#5HWLNXOXP#>;/#6:/#86/#98@1#-HGRFK#LVW
GHU#0HFKDQLVPXV#GHV#7UDQVSRUWHV#DXV#GHU#(500HPEUDQ#LQV#/XPHQ#QRFK#XQJHNOlUW1#(EHQVRJXW
N|QQHQ#GLH#6HTXHQ]HQ#ZLHGHU# LQV#&\WRVRO#JHVFKOHXVW#ZHUGHQ/#XP#GRUW#DEJHEDXW# ]X#ZHUGHQ
><9@1

81E .RQIRUPDWLRQVYRUKHUVDJH#GHU#3HSWLG\OSURO\OELQGXQJHQ

'HU#LQGLUHNWH#:HJ#]XU#6$5#�EHU#GLH#9RUKHUVDJH#GHU#6WUXNWXU#YRQ#3URWHLQHQ#PX�#QLFKW0ORNDOH
6HTXHQ]EHUHLFKH#HLQEH]LHKHQ1#0LW#GHQ#YRUKDQGHQHQ#'DWHQ#LVW#NHLQH#9RUKHUVDJH#DXIJUXQG#YRQ
ORNDOHQ#6HTXHQ]HLJHQVFKDIWHQ#GHU#.RQIRUPDWLRQ#YRQ#3HSWLG\OSURO\OELQGXQJHQ#P|JOLFK/#GDI�U
ODVVHQ#VLFK#0DMRU#+LVWRNRPSDWLELOLWlWV#.RPSOH[H#+0+&00ROHN�OH,#DXIJUXQG#YRQ#3UROLQPRWL0
YHQ#HUNHQQHQ1

'LH#%HVWLPPXQJ#GHU#6WUXNWXU#HLQHV#3URWHLQV#DXV#GHU#$PLQRVlXUHVHTXHQ]#LVW#HLQ#]HQWUDOHV#3UR0
EOHP#EHL#GHU#)XQNWLRQVEHVWLPPXQJ#XQG#GHP#GH QRYR#'HVLJQ#YRQ#3URWHLQHQ1#'LH#6WUXNWXU#NDQQ
ELVKHU# QXU# H[SHULPHQWHOO# �EHU# GLH# 5|QWJHQVWUXNWXUDQDO\VH# RGHU# GLH# 10506SHNWURVNRSLH
EHVWLPPW#ZHUGHQ1#4XDQWHQPHFKDQLVFKH#9HUIDKUHQ/#GLH#HLQH#PDWKHPDWLVFKH#%HVFKUHLEXQJ#GHU
6WUXNWXUHQ#HUP|JOLFKHQ/#VFKHLWHUQ#]XU#=HLW#QRFK#DQ#GHU#.RPSOH[LWlW#GHV#3UREOHPV1#(V#JLOW#GHV0
KDOE/# HLQIDFKH#1lKHUXQJVYHUIDKUHQ# ]X# HQWZLFNHOQ/# GLH# LQ# GHU#/DJH# VLQG/# VFKQHOO#P|JOLFKVW
JHQDXH# 6WUXNWXUYRUKHUVDJHQ# GXUFK]XI�KUHQ1# (LQH#0|JOLFKNHLW# GD]X# ELHWHW# GLH# 6XFKH# QDFK
6WUXNWXUKRPRORJHQ#GXUFK#$OLJQPHQW#RGHU#7KUHDGLQJ#>449@1#

'D#I�U#GLH#$QDO\VH#YRQ#3URWHLQVWUXNWXUHQ#LQ#+LQEOLFN#DXI#GLH#9RUKHUVDJH#GHU#6WUXNWXU#QLFKW0
KRPRORJHU#3URWHLQH#]X#ZHQLJ#'DWHQ#YRUKDQGHQ#VLQG/#ZLUG#DXFK#QDFK#0|JOLFKNHLWHQ#]XU#ORND0
OHQ#6WUXNWXUEHVWLPPXQJ#JHVXFKW1#'LH#7DWVDFKH/#GD�#VLFK# WUDQV0#YRQ#FLV0#3HSWLGHQ#GXUFK# LKUH
.RQIRUPDWLRQ#XQWHUVFKHLGHQ#XQG#HLQH#8PZDQGOXQJ#VHKU#ODQJVDP#JHVFKLHKW/#OHJW#GLH#hEHUOH0
JXQJ#QDKH/#]X#HUPLWWHOQ/#XQWHU#ZHOFKHQ#9RUDXVVHW]XQJHQ#VLFK#FLV03HSWLGJUXSSHQ#ELOGHQ#>75@1
'LH#(UJHEQLVVH#GLHVHU#$UEHLW#]HLJHQ#XQWHU#DQGHUHP/#GD�#HV#8QWHUVFKLHGH#]ZLVFKHQ#GHQ#EHLGHQ
,VRPHUHQ#DXI#6HTXHQ]HEHQH#JLEW1#0LW#GHQ#YRUKDQGHQHQ#'DWHQ#LVW#HV#QLFKW#P|JOLFK/#HLQH#ORNDOH



.RQIRUPDWLRQVYRUKHUVDJH#GHU#3HSWLG\OSURO\OELQGXQJHQ 438
.RQIRUPDWLRQVYRUKHUVDJH#GHU#3HSWLG\OSURO\OELQGXQJ#]X#PDFKHQ1#'LH#YRUOLHJHQGHQ#$QDO\VHQ
JHEHQ#MHGRFK#+LQZHLVH#DXI#$VSHNWH/#GLH#HLQH#QlKHUH#$QDO\VH#VLQQYROO#HUVFKHLQHQ#ODVVHQ1

,P#IROJHQGHQ#ZHUGHQ#]XHUVW#GLH#LQ#GLHVHU#$UEHLW#JHPDFKWHQ#$QQDKPHQ#EHVFKULHEHQ1#$QVFKOLH0
�HQG#ZHUGHQ#GLH#(UJHEQLVVH#GLHVHU#$UEHLW#LP#+LQEOLFN#DXI#HLQH#P|JOLFKH#.ODVVLILNDWLRQ#XQWHU0
VXFKW1

)�U#GLH#8QWHUVXFKXQJHQ#PX�WHQ#I�QI#$QQDKPHQ#JHPDFKW#ZHUGHQ/#GLH#LP#IROJHQGHQ#DXIJHOLVWHW
ZHUGHQ1

+41,#'LH#,QIRUPDWLRQ#�EHU#GLH#FLV0#RGHU#WUDQV0#.RQIRUPDWLRQ#LVW#ORNDO#XP#GDV#3UROLQ#NRGLHUW1

+51,#'LH#,QIRUPDWLRQ#�EHU#GLH#.RQIRUPDWLRQ#LVW#HLQGHXWLJ1#.HLQ#6HTXHQ]PXVWHU#NDQQ#VRZRKO#LQ
FLV0#DOV#DXFK#LQ#WUDQV0.RQIRUPDWLRQ#YRUOLHJHQ1

+61,#'LH#*U|�H#GHV#3URWHLQV#GDUI#NHLQHQ#(LQIOX�#DXI#GLH#,VRPHULVLHUXQJ#KDEHQ1#,Q#GHQ#3URWHLQHQ
ZHUGHQ#DOOH#3RVLWLRQHQ#JOHLFK#JXW#LVRPHULVLHUW1#

+71,#;DD03UR03HSWLGJUXSSHQ#ZHUGHQ#GXUFK#(Q]\PH#LVRPHULVLHUW1

+81,#'LH#YHUZHQGHWHQ#'DWHQ#VLQG#UHSUlVHQWDWLY1#

'LH#HUVWHQ#YLHU#$QQDKPHQ#EHUXKHQ#DXI#GHQ#(UNHQQWQLVVHQ#]XU#HQ]\PDWLVFKHQ#,VRPHULVLHUXQJ1
'LH#OHW]WH#EH]LHKW#VLFK#DXI#GLH#YHUZHQGHWHQ#'DWHQ#XQG#0HWKRGHQ1

'LH#LQ#GLHVHU#$UEHLW#EHQXW]WH#'HILQLWLRQ#GHU#FLV0#XQG#WUDQV0.RQIRUPDWLRQ#ZHLFKW#YRQ#GHU#DOOJH0
PHLQ# �EOLFKHQ# 1RWDWLRQ# DE/# ZHLO# KLHU# GHU# ELRORJLVFKH# .RQWH[W# PLW# HLQEH]RJHQ# ZXUGH
+$QQDKPH#7,1#3HSWLGJUXSSHQ#ZHUGHQ#HQWVSUHFKHQG#LKUHV#ω0:LQNHOV#LQ#FLV0#XQG#WUDQV0,VRPHUH
XQWHUWHLOW1#,Q#GHU#/LWHUDWXU#ILQGHW#PDQ#:HUWH#YRQ#3�#I�U#FLV0#XQG#4;3�#I�U#WUDQV0,VRPHUH1#,Q#3HS0
WLGJUXSSHQ#JHKW#PDQ#YRQ#NOHLQHQ#$EZHLFKXQJHQ#PLW#∆ω  053�#ELV#.43�#DXV#>48@1#,Q#GHU#YRU0
OLHJHQGHQ#$UEHLW#ZXUGHQ#3HSWLGJUXSSHQ#PLW#HLQHP#ω0:LQNHO# LP#%HUHLFK#ω  3�#.20493�#DOV
FLV03HSWLGJUXSSH#NODVVLIL]LHUW1#7UDQV03HSWLGJUXSSHQ#EHVLW]HQ# VRPLW#HLQHQ#:LQNHOEHUHLFK#YRQ
ω  4;3�#.2053�1#'LHVH#'HILQLWLRQ#Ol�W#VLFK#PLW#WKHRUHWLVFKHQ#%HWUDFKWXQJHQ#]XU#5RWDWLRQVEDU0
ULHUH#XQG#LQ#YLYR#,VRPHULVLHUXQJ#EHJU�QGHQ=

'LH#LQ YLYR#6\QWKHVH#YRQ#3HSWLGHQ#OLHIHUW#VWHUHRVSH]LILVFK#WUDQV0,VRPHUH1#'D#GLH#5RWDWLRQVEDU0
ULHUH#XP#GLH#3HSWLGELQGXQJ#PLW#46#ELV#53#NFDO2PRO#VHKU#KRFK#LVW#>59/#;<@/#EOHLEHQ#DOOH#ω0:LQ0
NHO# LQ# HLQHP# NOHLQHQ# %HUHLFK# XP# ω  4;3�1# )�U# NOHLQH# 3URWHLQH# ZXUGH# HLQH
6WDQGDUGDEZHLFKXQJ# YRQ# :13�# GHV# WUDQV0%LQGXQJVZLQNHOV# +4;3�,# PLW# DE0LQLWLR00HWKRGHQ
EHUHFKQHW# >;:@1#(LQH#HQ]\PDWLVFKH# ,VRPHULVLHUXQJ#PX�#GLH#SDUWLHOOH#'RSSHOELQGXQJ# VFKZl0
FKHQ/# XP# HLQH# 7RUVLRQ# ]X# HUP|JOLFKHQ1#:HJHQ# GHU# VWHUHRVSH]LILVFKHQ#%LOGXQJ# XQG# KRKHQ



439 'LVNXVVLRQ
5RWDWLRQVEDUULHUH#ZLUG#GHU#JUR�H#:LQNHOEHUHLFK#I�U#FLV03HSWLGJUXSSHQ#JHZlKOW1#(V#LVW#KLQJH0
JHQ#DXFK#GHQNEDU/#GD�#$PLQRVlXUHQ/#GLH#QLFKW#XQPLWWHOEDU#LQ#GHU#1lKH#YRP#3UROLQ#VLQG/#HLQH
bQGHUXQJ#GHV#GLKHGUDOHQ#:LQNHOV#GHU#,PLGELQGXQJ#EHZLUNHQ#XQG#VRPLW#JU|�HUH#$EZHLFKXQ0
JHQ#DOV#:�#DXFK#RKQH#.DWDO\VDWRU#HUP|JOLFKHQ1#6R#VLQG#DXFK#GLH#JU|�HUHQ#$EZHLFKXQJHQ#YRQ
∆ω#053�#ELV#.43�#]X#HUNOlUHQ/#GLH#LQ#GHU#/LWHUDWXU#DQJHJHEHQ#VLQG1#

'LH#)ROJHQ#GHU#5RWDWLRQVEDUULHUH#VSLHJHOQ#VLFK#LQ#GHU#9HUWHLOXQJ#GHU#ω0:LQNHO#ZLGHU1#$EELO0
GXQJ# 65# ]HLJW# GLH#9HUWHLOXQJ# GHU#;DD03UR03HSWLGJUXSSHQ# LQ#$EKlQJLJNHLW# YRP#ω0:LQNHO1
;DD03UR05HVWH#PLW# HLQHP# #ω0:LQNHO# ]ZLVFKHQ#ω  0493�#XQG#ω  493�#ELOGHQ#FD1# :(# DOOHU
;DD03UR03HSWLGJUXSSHQ1#6WHZDUW#HW#DO1#>44:@#KDEHQ#LQ#GHU#%URRNKDYHQ#3URWHLQ#'DWD#%DQN#918(
GHU#;DD03UR05HVWH# LQ#FLV0.RQIRUPDWLRQ#JHIXQGHQ# +FLV=# 0<3�# 0#.<3�,1#'DV#9HUKDOWHQ#GHU#KLHU
JHIXQGHQHQ#.XUYH# VWHKW#VRPLW# LQ#(LQNODQJ#PLW#GHQ#hEHUOHJXQJHQ#]XU# LQ#YLYR#6\QWKHVH#YRQ
3HSWLGHQ#XQG#GHU#HQ]\PDWLVFKHQ#,VRPHULVLHUXQJ1#'DV#HWZDV#DV\PPHWULVFKH#9HUKDOWHQ#PLW#GHU
7HQGHQ]#KLQ#]X#SRVLWLYHQ#ω0:LQNHOQ#WULWW#LQ#DOOHQ#ELVKHULJHQ#8QWHUVXFKXQJHQ#DXI1#'LH#8UVD0
FKHQ#GDI�U#NRQQWHQ#QRFK#QLFKW#HUNOlUW#ZHUGHQ1#)�U#GLH#9RUKHUVDJH#GHU#.RQIRUPDWLRQ#LVW#GLHVHU
%HIXQG#QLFKW#YRQ#%HGHXWXQJ/#GD#GHU#(IIHNW#VRZRKO#EHL#GHQ#FLV0#DOV#DXFK#EHL#GHQ#WUDQV06HTXHQ0
]HQ#DXIWULWW1

'D#DQJHQRPPHQ#ZLUG/#GD�#GLH#(UNHQQXQJ#GHV#FLV03UROLQV#ORNDO#NRGLHUW#LVW/#VWHOOW#VLFK#GLH#)UDJH
QDFK#GHU#*U|�H#GHV# ORNDOHQ#6HTXHQ]EHUHLFKHV1#(LQH#$QWZRUW#JHEHQ#)U|PPHO#XQG#3UHLVVQHU
>57@/#GLH#HLQ#45HU0)HQVWHU#I�U#GLH#.ODVVLIL]LHUXQJ#YRQ#FLV0#XQG#WUDQV03UROLQHQ#YHUZHQGHQ1#:LH
DXV#$EELOGXQJ#67#XQG#68#KHUYRUJHKW/#VLQG#QLFKW#]X#YHUQDFKOlVVLJHQGH#$EZHLFKXQJHQ#GHU#UHOD0
WLYHQ#+lXILJNHLWHQ#DXFK#LQ#3RVLWLRQHQ/#GLH#ZHVHQWOLFK#ZHLWHU#HQWIHUQW#VLQG/#]X#ILQGHQ1#6RZHLW
QLFKW#DQGHUV#YHUPHUNW/#ZXUGH#KLHU#HLQ#$PLQRVlXUHIHQVWHU#YRQ#53#JHZlKOW/#XP#DXFK#ZHLWHU#HQW0
IHUQWH#:HFKVHOZLUNXQJHQ#HLQ]XEH]LHKHQ#XQG# WURW]GHP#GLH#$Q]DKO#GHU#DXV#GHU#)HQVWHUJU|�H
UHVXOWLHUHQGHQ#IUHLHQ#3DUDPHWHU#P|JOLFKVW#NOHLQ#]X#KDOWHQ1#

)�U#HLQH#(LQVFKlW]XQJ#GHV#'DWHQVDW]HV#EH]�JOLFK#GHU#9HUDOOJHPHLQHUEDUNHLW#DXI#QLFKW#NULVWDOOL0
VLHUWH#3URWHLQH#ZXUGHQ#GLH#UHODWLYHQ#+lXILJNHLWHQ#GHU#$PLQRVlXUHQ#DXV#GHU#3'%0'DWHQEDQN/
GHP#6(/(&70'DWHQVDW]#XQG#GHQ#QDFK#0F&DOGRQ#XQG#$UJRV#>44@#HUPLWWHOWHQ#:HUWHQ#PLWHLQ0
DQGHU#YHUJOLFKHQ1#(V#WUHWHQ#NHLQH#ZHVHQWOLFKHQ#8QWHUVFKLHGH#]ZLVFKHQ#GHQ#6WUXNWXUGDWHQVlW]HQ
DXI/#DX�HU#I�U#GLH#$PLQRVlXUH#*O\FLQ1#/HW]HUH#HUP|JOLFKW#ZHVHQWOLFK#IOH[LEOHUH#6WUXNWXUHQ#DOV
DOOH#DQGHUHQ#$PLQRVlXUHQ1#'LH#$EZHLFKXQJHQ/#GLH#PLW#]XP#7HLO#�EHU#53(#GHXWOLFK#VLQG/#P�V0
VHQ#EHL#GHQ#ZHLWHUHQ#hEHUOHJXQJHQ#EHU�FNVLFKWLJW#ZHUGHQ1

'LH#+lXILJNHLWHQ#GHU#ω0:LQNHO09HUWHLOXQJ#YRQ#3HSWLGELQGXQJHQ#LQ#7DEHOOH#49#]HLJW/#GD�#3HS0
WLG\OSURO\OELQGXQJHQ#YRQ#DOOHQ#3HSWLGELQGXQJHQ#DP#KlXILJVWHQ#YRUNRPPHQ1#'LH#:HUWH#OLHJHQ



.RQIRUPDWLRQVYRUKHUVDJH#GHU#3HSWLG\OSURO\OELQGXQJHQ 43:
LP#%HUHLFK/#GHU#DXFK#YRQ#DQGHUHQ#$UEHLWHQ#JHIXQGHQ#ZXUGH#>5</#457@1#(LQH#JHWUHQQWH#$QDO\VH
GHU#;DD03UR0%LQGXQJHQ#LVW#GHVKDOE#VLQQYROO#>436@1#+LHU]X#VHL#DXI#GLH#$UEHLWHQ#YRQ#-DEV#HW#DO1
>74@#YHUZLHVHQ/#GLH#VLFK#DXVI�KUOLFK#PLW#QLFKW#FLV03UROLQELQGXQJHQ#EHVFKlIWLJHQ1

'LH#,QIRUPDWLRQVDQDO\VH#GHU#;DD03UR06HTXHQ]HQ#]HLJW/#GD�#NHLQ#8QWHUVFKLHG#]X#HLQHU#]XIlOOL0
JHQ#9HUWHLOXQJ#GHU#$PLQRVlXUHQ#DQ#GHQ#HLQ]HOQHQ#3RVLWLRQHQ#EHVWHKW1#:LH#EHUHLWV#HUZlKQW/#LVW
GDV# HLQ# VHKU# VFKOHFKWHV#=HLFKHQ# I�U# HLQH#P|JOLFKH#7UHQQXQJ# GHU#'DWHQ/# GHQQ# XQWHU# GLHVHQ
8PVWlQGHQ# P��WHQ# GLH# .ODVVHQ# YROOVWlQGLJ# GXUFK# .RUUHODWLRQHQ# ]XVWDQGHNRPPHQ/# RGHU
DQGHUH#(LQIO�VVH/#GLH#QLFKW#LQ#GHQ#6HTXHQ]HQ#EHU�FNVLFKWLJW#ZHUGHQ/#KDEHQ#HLQHQ#HQWVFKHLGHQ0
GHQ#(LQIOX�/#ZLH#]1%1#QLFKW0ORNDOH#:HFKVHOZLUNXQJHQ1

7URW]#GLHVHU#(UJHEQLVVH#]HLJW#GLH#$QDO\VH#GHU#UHODWLYHQ#+lXILJNHLWHQ/#GD�#HV#VHKU#JUR�H#$EZHL0
FKXQJHQ#]ZLVFKHQ#GHQ#.RQIRUPHUHQ#DQ#YHUVFKLHGHQHQ#3RVLWLRQHQ#GHV#)HQVWHUV#JLEW# +7DEHOOH
4:/#$EELOGXQJ#67#XQG#68,1#6R#WUHWHQ#GLH#JU|�WHQ#$EZHLFKXQJHQ#LQ#HLQHU#5HJLRQ#XP#3RVLWLRQ
.2063/# 53#XQG# .2043# DXI1# ,QZLHZHLW#GLHVH#8QWHUVFKLHGH# DXI# VWUXNWXUHOOH#%HVRQGHUKHLWHQ#GHU
6HTXHQ]HQ# ]XU�FN]XI�KUHQ# VLQG/# PX�# GXUFK# ZHLWHUH# 8QWHUVXFKXQJHQ# JHNlUW# ZHUGHQ1# (LQ
*UXQG#KLHUI�U#N|QQWH#LQ#6HNXQGlUVWUXNWXUHOHPHQWHQ#OLHJHQ/#GLH#DQ#GLHVHQ#3RVLWLRQHQ#DXIK|UHQ1
6R#WUHWHQ#&\VWHLQH#DQ#3RVLWLRQ#.20:#KlXILJHU#DXI1#6XOILGEU�FNHQ#N|QQWHQ#HLQHQ#/RRS#GHU#/lQJH
46#PLW#HLQHP#FLV03UROLQ#LQ#GHU#0LWWH#EHYRU]XJHQ1#(LQH#$XVZHUWXQJ#GLHVHU#,QIRUPDWLRQHQ#Ol�W
VLFK#PLW#GLHVHP#'DWHQVDW]#MHGRFK#QLFKW#I�U#HLQH#.ODVVLILNDWLRQ#DXVQXW]HQ1#(LQH#%HGHXWXQJ#I�U
VSH]LHOOH#*HELHWH#GHU#6WUXNWXUYRUKHUVDJH#VLQG#DEHU#DXVGU�FNOLFK#QLFKW#DXVJHVFKORVVHQ1

'HU#10WHUPLQDOH#1DFKEDU#GHV#3UROLQV#LVW#YRQ#EHVRQGHUHU#%HGHXWXQJ1#'LHVHU#5HVW#NDQQ#PLW#GHP
3UROLQULQJ#LQ#:HFKVHOZLUNXQJ#WUHWHQ#XQG#HLQH#EHYRU]XJWH#JHVWDIIHOWH#.RQIRUPDWLRQ#DQQHKPHQ/
GLH#LQ#HLQHU#FLV0.RQIRUPDWLRQ#EHJ�QVWLJW#LVW#><6@1#,Q#GHU#7DW#ILQGHQ#VLFK#KLHU#3KHQ\ODODQLQ#XQG
7\URVLQ#KlXILJHU#LQ#FLV06HTXHQ]HQ#+$EELOGXQJ#69,1#$XFK#7U\SWRSKDQ#NRPPW#KLHU#HWZDV#KlXIL0
JHU#YRU1

'LH#3URMHNWLRQHQ#GHU#FLV0#XQG#WUDQV0'DWHQ#DXI#GLH#EHLGHQ#JU|�WHQ#+DXSWNRPSRQHQWHQ#GHU#FLV0
'DWHQ#]HLJWHQ/#GD�#HV#LQ#GLHVHU#3URMHNWLRQ#IDVW#NHLQH#8QWHUVFKLHGH#]ZLVFKHQ#GHQ#EHLGHQ#'DWHQ0
PHQJHQ#JLEW#+$EELOGXQJ#6;,1#%HL#GHU#3URMHNWLRQ#DXI#GLH#+DXSWNRPSRQHQWHQ#GHU#WUDQV0'DWHQ
LVW#GLH#9HUWHLOXQJ#GHU#WUDQV06HTXHQ]HQ#HWZDV#DXVJHGHKQWHU/#DEHU#GLH#PHLVWHQ#'DWHQ#OLHJHQ#LQ
GHU#1lKH#GHV#.RRUGLQDWHQXUVSUXQJV/#ZR#DXFK#GLH#FLV06HTXHQ]HQ#KLQSURMH]LHUW#ZXUGHQ1#(V#JLEW
KLHU#NHLQH#8QWHUVFKLHGH#]X#HLQHU#]XIlOOLJHQ#9HUWHLOXQJ#GHU#$PLQRVlXUHQ1#'LHV#]HLJW#VLFK#DXFK
LQ#GHQ#HLQ]HOQHQ#(LJHQYHNWRUHQ#XQG#(LJHQZHUWHQ1

(LQ#HWZDV#DQGHUHV#%LOG#]HLJW#VLFK#I�U#GLH#3URMHNWLRQ#GHU#6HTXHQ]GDWHQ#DXI#GLH#+DXSWNRPSRQHQ0
WHQ#GHU#FLV0'DWHQ1#+LHU#]HLJHQ#HLQLJH#ZHQLJH#FLV06HTXHQ]HQ#]XP#7HLO#HUKHEOLFKH#$EZHLFKXQ0



43; 'LVNXVVLRQ
JHQ1#(V#LVW#P|JOLFK/#GLHVH#3URWHLQVHTXHQ]HQ#EHVWLPPWHQ#3URWHLQNODVVHQ#]X]XRUGQHQ1#'LH#0+&
0ROHN�OH# ]HLJHQ# KLHU# GLH# JU|�WHQ# 8QWHUVFKLHGH1# 'LHVH# HLJHQWOLFK# VHKU# XQWHUVFKLHGOLFKHQ
6HTXHQ]HQ#KDEHQ#RIIHQVLFKWOLFK#VHKU#HQJ#EHJUHQ]WH#6HTXHQ]EHUHLFKH/#GLH#HLQH#KRKH#+RPROR0
JLH#DXIZHLVHQ1#'LH#DQGHUH#3URWHLQNODVVH/#GLH#VLFK#XQWHUVFKHLGHW/#VLQG#+\GURODVHQ/#YRQ#GHQHQ
HLQLJH#lKQOLFKH#FLV06HTXHQ]HQ#DXIZHLVHQ1

%LV#DXI#GLHVH#%HVRQGHUKHLWHQ/#GLH#VLFK#HYHQWXHOO# I�U#GLH#6WUXNWXUYRUKHUVDJH#EHVWLPPWHU#3UR0
WHLQNODVVHQ#DXVQXW]HQ#ODVVHQ/#JLEW#HV#DXFK#KLHU#NHLQH#$Q]HLFKHQ#I�U#HLQH#P|JOLFKH#7UHQQXQJ
YRQ#FLV0#XQG#WUDQV0#6HTXHQ]HQ#XQWHU#9HUZHQGXQJ#GLHVHV#'DWHQVDW]HV1

9RQ#DOOHQ#JHWHVWHWHQ#0HWKRGHQ#VLQG#GLH#DGDSWLY#NRGLHUWHQ#1HXURQDOHQ#1HW]H#DP#JHHLJQHWVWHQ1
/HJW#PDQ#GLH#(UIDKUXQJHQ#DQ/#GLH#EHL#GHQ#6FKQLWWVWHOOHQVHTXHQ]HQ#JHZRQQHQ#ZXUGHQ/#VR# LVW
GHU#'DWHQVDW]#QRFK#YLHO#]X#NOHLQ1#'HU#8QWHUVFKLHG#]ZLVFKHQ#7UDLQLQJ0#XQG#7HVWHUJHEQLV#LVW#VR
JUR�/# GD�#PLQGHVWHQV# GLH# ]HKQ# ELV# ]ZDQ]LJIDFKH#0HQJH# DQ#'DWHQ# YRUKDQGHQ# VHLQ#P��WH1
%HU�FNVLFKWLJW#PDQ/#GD�#HV# LQ#HLQHP# 53LJHU#6HTXHQ]IHQVWHU# 4359#P|JOLFKH#6HTXHQ]HQ#JLEW/
YRQ#GHQHQ#QXU#HWZD#GHU#43056VWH#7HLO#YRUODJ/#LVW#VRJDU#HLQ#.RUUHODWLRQVNRHIIL]LHQW#YRQ#315#I�U
GLH#7HVWGDWHQ#EHPHUNHQVZHUW1#-HGRFK#VLQG#PLW#GLHVHP#'DWHQVDW]#NHLQH#]XYHUOlVVLJHQ#9RUKHU0
VDJHQ#P|JOLFK1

(LQH#,QIRUPDWLRQVDQDO\VH#YRQ#6HTXHQ]HQ#PLW#XQWHUVFKLHGOLFKHP#2EHUIOlFKHQDQWHLO#GHV#3UROLQV
HUJDE#NHLQH#8QWHUVFKLHGH#]ZLVFKHQ#GHQ#HLQ]HOQHQ#.RQIRUPHUHQ1#&LV0#XQG#WUDQV03HSWLG\OSUR0
O\OJUXSSHQ#NRPPHQ#VRZRKO#DQ#GHU#3URWHLQREHUIOlFKH#DOV#DXFK#LP#&RUH#YRQ#3URWHLQHQ#YRU1#(V
LVW#QRFK#QLFKW#JHNOlUW/#RE#GLH#,VRPHUDVHQ#YRU#DOOHP#DQ#GHU#2EHUIOlFKH#YRQ#3URWHLQHQ#EHILQGOL0
FKH#3UROLQUHVWH#LVRPHULVLHUHQ1#)�U#XQ]XJlQJOLFKH#3URWHLQH#P��WH#MHGRFK#GLH#)DOWXQJ#LQ#HLQHP
VHKU# IU�KHQ#6WDGLXP# DXIJHKDOWHQ#ZHUGHQ/# ELV# VLFK# GLH# FLV0.RQIRUPDWLRQ# HLQJHVWHOOW# KDW1# 6R
ZXUGH#DXFK#VFKRQ#HLQH#&KDSHURQIXQNWLRQ#I�U#GLH#,VRPHUDVHQ#IHVWJHVWHOOW#>5/#58@1

'LH#9HUWHLOXQJ#GHU#$PLQRVlXUHQ# LQ#GHU#GUHLGLPHQVLRQDOHQ#1DFKEDUVFKDIW# YRP#3UROLQ# ]HLJW
NHLQH#EHVRQGHUHQ#8QWHUVFKLHGH#]ZLVFKHQ#GHQ#EHLGHQ#.ODVVHQ1#'LUHNWH#:HFKVHOZLUNXQJHQ#PLW
GHP#3UROLQ#VLQG#VRPLW#DXFK#QLFKW#I�U#HLQH#EHVWLPPWH#.RQIRUPDWLRQ#YHUDQWZRUWOLFK1

(LQH#$QDO\VH#GHU#33,DVHQ#NDQQ#ZHLWHUH#$XIVFKO�VVH#�EHU#GLH#.RGLHUXQJ#HUJHEHQ1#'D]X#ZLUG
]XHUVW#GLH#LQ#GHU#/LWHUDWXU#YRUKDQGHQH#,QIRUPDWLRQ#�EHU#GLH#33,DVHQ#JHQDXHU#XQWHUVXFKW1

'LH#33,DVHQ#ZXUGHQ#]XHUVW#YRQ#)LVFKHU#XQG#0LWDUEHLWHUQ#4<;7#>54@#EHVFKULHEHQ1#(UVW#VSlWHU
KDW#PDQ# IHVWJHVWHOOW/#GD�#&\FORSKLOLQ# +&\3,#XQG#GLH#YRQ#)LVFKHU#HQWGHFNWH#33,DVH#GDVVHOEH
0ROHN�O#VLQG#>55/#44<@1



.RQIRUPDWLRQVYRUKHUVDJH#GHU#3HSWLG\OSURO\OELQGXQJHQ 43<
&\FORSKLOLQ#JHK|UW#]X#GHQ#,PPXQVXSSUHVVLYD0ELQGHQGHQ#6XEVWDQ]HQ#>8@1#'D#DOOH#33,DVHQ#DXFK
,PPXQVXSSUHVVLYD#ELQGHQ/#KDW#PDQ#GLH#33,DVHQ#HQWVSUHFKHQG#LKUHU#(LJHQVFKDIWHQ#JHJHQ�EHU
GLHVHQ#,PPXQVXSSUHVVLYD#HLQJHWHLOW1#

'LH# VWDUNHQ#XQG#NOLQLVFK#ZLUNVDPHQ# ,PPXQVXSSUHVVLYD#&\FORVSRULQ#$# +&V$,/#).# 839#XQG
5DSDP\FLQ#ZHUGHQ#PLW#KRKHU#$IILQLWlW#YRQ#GHQ#33,DVHQ/#GLH#]X#GHQ#,PPXQRSKLOLQHQ#JHK|UHQ/
JHEXQGHQ1# 'LH# XQWHUVFKLHGOLFKHQ# %LQGXQJVHLJHQVFKDIWHQ# HUODXEHQ# HLQH# .ODVVLIL]LHUXQJ# GHU
33,DVHQ#LQ#GLH#IROJHQGHQ#]ZHL#6XSHUIDPLOLHQ=#GLH#&\FORSKLOLQH#+&V$#ELQGHQGH#3URWHLQH,#XQG
GLH#).%3#+).#83925DSDP\FLQ0ELQGHQGH#3URWHLQH,1#hEHU#HLQH#N�U]OLFK#HQWGHFNWH#GULWWH#)DPLOLH
LVW#]XU#=HLW#QRFK#VHKU#ZHQLJ#EHNDQQW#><4/#434@1

,PPXQVXSSUHVVLYD#XQWHUGU�FNHQ#GLH#,PPXQDQWZRUW1#'D]X#JHK|UHQ#$]DWLSULQH/#GLH#GLH#=HOOWHL0
OXQJ#YHUKLQGHUQ>#6WHURLGH/#GLH#LQ#GHQ#5HLIXQJVSUR]H�#HLQJUHLIHQ#VRZLH#&\FORVSRULQ#$/#).#839
XQG#5DSDP\FLQ/#GLH#GXUFK#VHOHNWLYH#:LUNXQJ#DXI#GLH#/\PSKR]\WHQ#MHZHLOV#GLH#,PPXQ]HOODNWL0
YLHUXQJ#EORFNLHUHQ# >59@1# ,PPXQVXSSUHVVLYD# VLQG#QRWZHQGLJ/#XP#$XWRLPPXQNUDQNKHLWHQ# ]X
EHKDQGHOQ#RGHU#WUDQVSODQWLHUWH#2UJDQH#YRU#HLQHU#$EVWR�XQJ#]X#EHZDKUHQ1

'LH# LPPXQVXSSUHVVLYHQ#:LUNVWRIIH#&V$#XQG#).# 839# VLQG# LKUHUVHLWV# LQ#GHU#/DJH/#GDV#=HOO0
ZDFKVWXP#YRQ#+,90#XQG#0DODULD#LQIL]LHUWHQ#=HOOHQ#]X#YHUODQJVDPHQ#>8/#7</#:5@1

'LYHUVH#SRVWWUDQVODWLRQDOH#0RGLILNDWLRQHQ#ZLH#GLH#*O\FRV\OLHUXQJ/#10WHUPLQDOH#0RGLILNDWLR0
QHQ#XQG#3KRVSKRU\OLHUXQJ# VLQG#]XVlW]OLFKH#)XQNWLRQHQ#GHU#33,DVHQ1#$XFK#)DOWXQJ/#=XVDP0
PHQODJHUXQJ#XQG#7UDQVSRUW#YRQ#3URWHLQHQ#ZHUGHQ#GXUFK#GLH#33,DVHQ#UHJXOLHUW1#'LHVH#3URWHLQH
KDEHQ#]XGHP#GLH#)lKLJNHLW#DOV#&KDSHURQH#]X#ZLUNHQ#>84@1#(LQLJH#33,DVHQ#VLQG#NRUHJXOLHUHQGH
8QWHUHLQKHLWHQ#PROHNXODUHU#.RPSOH[H/# HWZD#+LW]HVFKRFNSURWHLQH/#*OXFRFRUWLFRLGUH]HSWRUHQ
XQG#,RQHQNDQlOH1#

hEHU#:LUNXQJVZHLVH#XQG#6SH]LIL]LWlW#GHU#33,DVHQ#LVW#QRFK#QLFKW#JHQ�JHQG#EHNDQQW/#XP#VFKO�V0
VLJH#9RUKHUVDJHQ#WUHIIHQ#]X#N|QQHQ/#ZDQQ#GLH#WUDQV03UROLQELQGXQJ#LQ#LKU#.RQIRUPHU#�EHUI�KUW
ZLUG1#)LVFKHU#HW#DO1#KDEHQ#DQ#5LERQXFOHDVH#74#]HLJHQ#N|QQHQ/#GD�#YRQ#GHQ#LQVJHVDPW#YLHU#3UR0
OLQUHVWHQ#GUHL#SRWHQWLHOOH#6XEVWUDWH#I�U#GLH#33,DVH#VLQG1#(V#VLQG#DEHU#QXU#]ZHL#FLV03UROLQH#LQ#GHU
QDWLYHQ#)RUP#YRUKDQGHQ#>97/#:4/#:;@1#'LHVHV#%HLVSLHO#]HLJW/#GD�#HLQH#ÄRYHUSUHGLFWLRQ³#EHL#GHQ
9RUKHUVDJHQ#QLFKW#QRWZHQGLJHUZHLVH#VFKOHFKW#VHLQ#PX�1

(LQH#$XVVDJH#�EHU#GLH#I�U#HLQH#,VRPHULVLHUXQJ#Q|WLJHQ#6XEVWUDWHLJHQVFKDIWHQ#N|QQHQ#(Q]\P0
6XEVWUDW0.RPSOH[H# OLHIHUQ1# 6WUXNWXUHOO# DXIJHNOlUWH# (Q]\P06XEVWUDW0.RPSOH[H# OLHJHQ# VFKRQ
YRU/# MHGRFK#QXU#YRQ#(Q]\PHQ#PLW#NOHLQHQ#3HSWLGHQ1#.DOOHQ#XQG#:DONLQVKDZ# >7:@#KDEHQ#GLH
6WUXNWXU#YRQ#KXPDQHP#&\FORSKLOLQ#$#PLW#GHP#7HWUDSHSWLG#DF0$OD0$OD03UR0DPF# +DF/#$FHW\O>



443 'LVNXVVLRQ
DPF/#$PLGRPHWK\OFXPDULQ,#�EHU#GLH#5|QWJHQVWUXNWXUDQDO\VH#DXINOlUHQ#N|QQHQ1#'LH#(OHPHQ0
WDU]HOOH/#GLH#DXV#HLQHP#'LPHU#YRQ#.RPSOH[HQ#XQG#468#:DVVHUPROHN�OHQ#EHVWHKW/#ZXUGH#ELV#]X
HLQHP#NULVWDOORJUDSKLVFKHQ#50)DNWRU#YRQ#4:/:(#I�U#DOOH#'DWHQ#LQ#HLQHP#%HUHLFK#YRQ#;#c#0#5/6
c#EHVWLPPW1#'DV#7HWUDSHSWLG#OLHJW#LQ#FLV0.RQIRUPDWLRQ#YRU1#$PLQRVlXUHUHVWH#GHV#&\FORSKLOLQ/
GLH#HLQ#QLFKW0:DVVHUVWRIIDWRP# LQ#HLQHP#%HUHLFK#YRQ#6/;#c# LQ#GHU#1lKH#HLQHV#QLFKW0:DVVHU0
VWRIIDWRPV#7HWUDSHSWLGV#EHVLW]HQ/#ZXUGHQ#DOV#DNWLYHV#=HQWUXP#EHVWLPPW#XQG#VLQG=#$UJ088/#,OH0
8:/#3KH093/#*OQ096/#$OD0434/#$VQ0435/#*OQ0444/#3KH# 446/#/HX0455/#+LV0459#XQG#$UJ047;1
'LHVH#$PLQRVlXUHQ#ELOGHQ#HLQHQ#.DQDO/#GHU#DXI#]ZHL#DQWLSDUDOOHOHQ#β06WUlQJHQ#VLW]W#+PLW#.RQ0
WDNW#YRQ#3KH093/#*OQ096/#*OQ444#XQG#3KH0446,1#/RRSV/#GLH#DXV#GHU#2EHUIOlFKH#GHV#5XPSIHV
KHUDXVUDJHQ/#HU]HXJHQ#HLQH#VSH]LILVFKH#)XUFKH#LQ#GHU#3URWHLQREHUIOlFKH1#(LQ#/RRS/#EHVWHKHQG
DXV#GHQ#5HVWHQ#434#ELV#443/#EHLQKDOWHW#GLH#5HVWH#$OD0434#XQG#$VQ0435#GHV#DNWLYHQ#=HQWUXPV1
(LQ#VFKPDOHU#'XUFKJDQJ#WUHQQW#GLHVHQ#/RRS#YRQ#HLQHP#]ZHLWHQ#+5HVWH#9<#0#:7,1#(LQH#ZHLWHUH
ZLFKWLJH# WRSRORJLVFKH#(LJHQVFKDIW# LVW#HLQH#:DQG#DXI#HLQHU#6HLWH#GHU#%LQGXQJVVWHOOH/#GLH#YRQ
GHQ#5HVWHQ#44;#0#459#JHELOGHW#ZLUG#XQG#HLQH#GLFKWH#KHOLNDOH#)RUP#DXIZHLVW1#+LHU#KDEHQ#/HX0
455# XQG#+LV0459#.RQWDNW#PLW#GHP#3HSWLGVXEVWUDW1#'DV# FLV03UROLQ# VLW]W# LQ# HLQHU# UHFKW# WLHIHQ
7DVFKH1#'LHVH#7DVFKH#EHVWHKW#DXV#GHQ#$PLQRVlXUHQ#3KH093/#0HW094/#3KH#446#XQG#/HX#4551

'LH#*XDQLGLQJUXSSH#YRQ#$UJ088#ELOGHW#HLQH#:DVVHUVWRIIEU�FNH#]XP#&DUERQ\O06DXHUVWRII#GHV
3UR06#LP#3HSWLG#+$EVWDQG#$UJ088#+1+4,#0#3UR06+2,=#51;#c#XQG#613#c#I�U#GLH#EHLGHQ#0RQRPH0
UHQ,1#(V#JLEW#ZHLWHUKLQ#HLQH#+0%U�FNH#]XP#*OQ096/#ZHOFKH#VHOEVW#ZLHGHU#]X#*OQ0444#�EHU#HLQH
+0%U�FNH#YHUEXQGHQ#LVW1#'HU#5HVW#YRQ#+LV0459#LVW#GLFKW#EHQDFKEDUW#]X#GHU#$ODQ\O03URO\O0FLV0
LPLG0%LQGXQJ1#.H#XQG#0LWDUEHLWHU#KDEHQ#PLW#GHP#'LSHSWLG#$OD03UR#HLQH#lKQOLFKH#6WUXNWXU#HQW0
ZLFNHOW#XQG#EHREDFKWHQ#DXFK#KLHU#HLQH#,VRPHULVLHUXQJ#>83@1#

'LH#GDUDXV#DEJHOHLWHWHQ#5�FNVFKO�VVH#DXI#HLQHQ#0HFKDQLVPXV#N|QQHQ#QLFKW# LP#+LQEOLFN#DXI
GLH#6XEVWUDWVSH]LIL]LWlW#DXVJHZHUWHW#ZHUGHQ/#GD#QRFK#]X#ZHQLJ#,QIRUPDWLRQ#YRUOLHJW1#

6XEVWLWXWLRQHQ# LP#DNWLYHQ#=HQWUXP# ODVVHQ#5�FNVFKO�VVH#DXI#GHQ#5HDNWLRQVPHFKDQLVPXV#XQG
6XEVWUDWHLJHQVFKDIWHQ# ]X1# (LQH# 6XEVWLWXWLRQ# YRQ# 7\U0;5# ]X# /HX# LP# DNWLYHQ# =HQWUXP# YRQ
).%345#EHZLUNW#HLQH#VWDUNH#$EVFKZlFKXQJ#GHU#33,DVH0$NWLYLWlW#JHJHQ�EHU#DOOHQ#JHWHVWHWHQ
7HWUDSHSWLGHQ# ><@1#'LH#JHWHVWHWHQ#6HTXHQ]HQ#EHVWHKHQ#DXV#VWDUN#XQSRODUHQ#$PLQRVlXUHQ#PLW
]ZHL#$XVQDKPHQ1#'LHVH#$XVQDKPHQ/#6HU0/HX03UR03KH#XQG#6XF0$UJ0/HX03UR03KH01$/#ZHLVHQ
DEHU# DXFK#GLH#JHULQJVWH#$NWLYLWlW#JHJHQ�EHU#).%3045#DXI1#'LH#NDWDO\WLVFKHQ#(LJHQVFKDIWHQ
ZHUGHQ#LQ#GLHVHQ#EHLGHQ#)lOOHQ#QLFKW#VR#VHKU#YRQ#GHU#0XWDWLRQ#EHHLQIOX�W#ZLH#GLH#YROOVWlQGLJ
K\GURSKREHQ#6HTXHQ]HQ1#(V#]HLFKQHW#VLFK#KLHU#DOVR#DE/#GD�#).%3#HKHU#6XEVWUDWH#NDWDO\VLHUW/
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GLH#DQ#GHU#3RVLWLRQ# 05#K\GURSKREH#5HVWH#EHVLW]HQ1#'LH#KLHU#YRUOLHJHQGHQ#(UJHEQLVVH#]HLJHQ
NHLQH#hEHUHLQVWLPPXQJ#PLW#GLHVHQ#H[SHULPHQWHOOHQ#%HIXQGHQ#]X#).%31

$XFK#DQGHUH#0XWDWLRQVXQWHUVXFKXQJHQ#ODVVHQ#YHUPXWHQ/#GD�#GLH#K\GURSKREH#8PJHEXQJ#GHV
DNWLYHQ#=HQWUXPV#HLQH#]HQWUDOH#5ROOH#EHL#GHU#,VRPHULVLHUXQJ#VSLHOW#>;9@1#hEHU#GLH#6XEVWUDWVSH0
]LIL]LWlW#NDQQ#KLHU#DEHU#NHLQH#$QJDEH#JHPDFKW#ZHUGHQ1#

'LH# DXV# GHQ# 5|QWJHQVWUXNWXUHQ# XQG# WKHUPRG\QDPLVFKHQ# *U|�HQ# DEJHOHLWHWHQ# 5HDNWLRQV0
PHFKDQLVPHQ#ZDUHQ#DOOH#QLFKW#HLQGHXWLJ/#ZHVKDOE#VLH#LQ#GLHVHU#$UEHLW#QLFKW#ZHLWHU#EHKDQGHOW
ZHUGHQ1#*XWH#hEHUVLFKWHQ#]X#GLHVHP#7KHPD#ILQGHQ#VLFK#LQ#>83/#448@1

(V#KDW#VLFK#JH]HLJW/#GD�#GLH#5HDNWLRQ# LQ#HLQHP#S+0%HUHLFK#YRQ#8/8#ELV#<#S+0XQDEKlQJLJ# LVW
>5<@1#$X�HUGHP#]HLJHQ#8QWHUVXFKXQJHQ#]XU#VWHDG\0VWDWH0.LQHWLN/#GD�#HV#NHLQH#8QWHUVFKLHGH
]ZLVFKHQ#+52#XQG#'52#DOV#6ROYHQV#JLEW#>88@/#ZRUDXV#PDQ#IROJHUQ#NDQQ/#GD�#NHLQH#NRYDOHQWHQ
%LQGXQJHQ#]X#:DVVHUPROHN�OHQ#LP#JHVFKZLQGLJNHLWVEHVWLPPHQGHQ#6FKULWW#YRUNRPPHQ1#$XI
HYHQWXHOO#DXIWUHWHQGH#ORNDOH#bQGHUXQJHQ#GHV#S+0:HUWHV#NDQQ#KLHUDXV#QLFKW#JHVFKORVVHQ#ZHU0
GHQ1

,Q#YLYR# LVW#ELV# DXI#GLH#GXUFK#33,DVHQ#NDWDO\VLHUWH# ,VRPHULVLHUXQJ#NHLQH# DQGHUH#0|JOLFKNHLW
EHNDQQW/#ZLH# HLQH# WUDQV03HSWLGJUXSSH# LVRPHULVLHUW#ZHUGHQ# NDQQ1# ,P#*HJHQVDW]# GD]X# LVW# HV
LQ YLWUR#P|JOLFK/#GXUFK#H[WUHPH#%HGLQJXQJHQ/#ZLH#]XP#%HLVSLHO#KRKH#$PPRQLXPVXOIDWNRQ0
]HQWUDWLRQHQ/#GLH#QLFKW#NDWDO\VLHUWH#,VRPHULVLHUXQJ#]X#EHVFKOHXQLJHQ#>97@1#(LQH#HQ]\PDWLVFKH
,VRPHULVLHUXQJ# OHJW#GLH#hEHUOHJXQJ#GHU# ORNDOHQ#.RGLHUXQJ#QDKH1#'LH#DP#$QIDQJ#JHPDFKWHQ
$QQDKPHQ#VROOHQ#QXQ#LQ#%H]XJ#DXI#GLH#(UJHEQLVVH#GLHVHU#$UEHLW#XQG#DQGHUHU#$UEHLWHQ#XQWHU0
VXFKW#ZHUGHQ1#

'LH# 6WDWLVWLN# ]HLJW/# GD�# GLH# YHUZHQGHWHQ#'DWHQ#PLW# GHQ#/LWHUDWXUZHUWHQ# YHUJOHLFKEDU# VLQG1
$QQDKPH#8#WULIIW#DOVR#]X1#

'D#PLW#IHVWHQ#)HQVWHUJU|�HQ#JHDUEHLWHW#ZXUGH/#GDUI#GLH#*U|�H#GHU#3URWHLQH#HEHQIDOOV#QLFKW#HQW0
VFKHLGHQG#I�U#HLQH#GXUFK#33,DVHQ#NDWDO\VLHUWH#,VRPHULVLHUXQJ#VHLQ1#(V#ZLUG#MHGRFK#YHUPXWHW/
GD�#NOHLQHUH#3URWHLQH#EHVVHU#PLW#33,DVHQ#UHDJLHUHQ#DOV#JUR�H#>99/#9:@1#'LH#([SHULPHQWH#]HLJHQ/
GD�#GLH#,VRPHULVLHUXQJVJHVFKZLQGLJNHLW#YRQ#GHU#*U|�H#DEKlQJHQ#NDQQ/#GLH#7DWVDFKH/#GD�#LVR0
PHULVLHUW#ZHUGHQ#NDQQ/#LVW#GDYRQ#DEHU#QLFKW#XQEHGLQJW#EHWURIIHQ1#

,Q#HLQHU#10506WXGLH#YRQ#4<<6#ZXUGH#GLH#QLFKW#NDWDO\VLHUWH#FLV0WUDQV0,VRPHULVLHUXQJ#YRQ#7US0
+3UR,Q07\S02+#+Q# #4/#111/#8,#XQWHUVXFKW#>;;@1#(V#]HLJWH#VLFK#KLHU/#GD�#GHU#$QWHLO#DQ#FLV0.RQIRU0
PHU#PLW#]XQHKPHQGHU#/lQJH#GHV#3HSWLGV#DEQLPPW1#'HU#$QWHLO#DQ#FLV0#.RQIRUPHU#YHUULQJHUW
VLFK#YRQ#3/95#I�U#7US03UR07\U#DXI#3/75#I�U#7US0+3UR,807\U1



445 'LVNXVVLRQ
,Q#GHQ#YRUOLHJHQGHQ#'DWHQ#WULWW#DQ#3RVLWLRQHQ#67<#0#685#YRQ#$ONRKRO#'HK\GURJHQDVH#+;$'+,
GLH#6HTXHQ]IROJH#9DO0/HX03UR03KH#DXI/#PLW#HLQHP#ω0:LQNHO#GHU#/HX03UR0%LQGXQJ#YRQ#4::�1
'LHVH#6HTXHQ]#UHDJLHUW#EHL#GHQ#$UEHLWHQ#YRQ#%RVVDUG#XQG#0LWDUEHLWHUQ#Pl�LJ#PLW#).%3#XQG
]HLJW#DXFK#PRGHUDWH#8QWHUVFKLHGH#LQ#GHU#.DWDO\VH#]ZLVFKHQ#GHQ#0XWDQWHQ#><@1

'LHVH#(UJHEQLVVH#]HLJHQ/#GD�#VHKU#ZRKO#HLQH#$EKlQJLJNHLW#GHU#,VRPHULVLHUXQJVJHVFKZLQGLJ0
NHLW# YRQ# GHU# *U|�H# GHV# 3URWHLQV# EHVWHKW1# %HL# GHU# %HVWLPPXQJ# GHU#.RQIRUPDWLRQ# DXV# GHU
6HTXHQ]#VROOWH#GLH#6WHOOXQJ#GHV#3URO\OUHVWHV# LP#3URWHLQ#PLW# LQ#GLH#hEHUOHJXQJHQ#HLQEH]RJHQ
ZHUGHQ1#3URO\OJUXSSHQ/#GLH#LQ#VFKQHOO#IDOWHQGHQ#5HJLRQHQ/#ZLH#α0+HOLFHV/#]X#ILQGHQ#VLQG/#N|Q0
QHQ#DXV#]HLWOLFKHQ#*U�QGHQ#HYHQWXHOO#QLFKW#LVRPHULVLHUW#ZHUGHQ1#$X�HUGHP#IROJW#GDUDXV/#GD�
JU|�HUH#3HSWLGH#QLFKW#RKQHZHLWHUHV#PLW#NOHLQHQ#9LHUHUSHSWLGHQ#YHUJOHLFKEDU#VLQG1

)DOWXQJVH[SHULPHQWH#YRQ#5LERQXNOHDVH#74#+51$VH#74,#]HLJHQ/#GD�#GLH#VFKQHOOH#)DOWXQJ#YRQ
3URWHLQHQ#GLH# ,VRPHULVLHUXQJ#YHUKLQGHUQ#NDQQ# >97@1#%HL#HLQHU#.ODVVLIL]LHUXQJ#NDQQ#PDQ#DOVR
HLQH#ÄRYHUSUHGLFWLRQ³#HUZDUWHQ1

6ROO#GLH#,QIRUPDWLRQ#HLQGHXWLJ#VHLQ/#PX�#DQJHQRPPHQ#ZHUGHQ/#GD�#GLH#6SH]LIL]LWlW#GHU#33,D0
VHQ#JOHLFK#LVW/#GD#QLFKWV#GDU�EHU#EHNDQQW#LVW/#ZLH#GLH#HLQ]HOQHQ#,PLGELQGXQJHQ#LVRPHULVLHUW#ZHU0
GHQ1#(V#JLEW#VRZRKO#+LQZHLVH#GDI�U/#GD�#GLH#6XEVWUDWVSH]LIL]LWlW#lKQOLFK#LVW/#DOV#DXFK#%HOHJH
I�U#GHQ#LQGLYLGXHOOHQ#&KDUDNWHU#GHU#33,DVHQ1#

'D#GLH#%LQGXQJVVWHOOHQ# I�U# ,PPXQVXSSUHVVLYD#XQG#3URO\O0,VRPHULVDWLRQ#XQWHUVFKLHGOLFK#VLQG
>447@/#LVW#HV#P|JOLFK#GD�#GLH#6XEVWUDWVSH]LIL]LWlW#EH]�JOLFK#GHU#,VRPHULVLHUXQJ#]ZLVFKHQ#GHQ
HLQ]HOQHQ#)DPLOLHQ#JOHLFK/#EH]LHKXQJVZHLVH#lKQOLFK#LVW1#

8QWHUVXFKXQJHQ#GHU#DNWLYHQ#=HQWUHQ#YRQ#).%3#XQG#&\S#ZHLVHQ#JUR�H#bKQOLFKNHLWHQ#DXI#>4;@1
6R#ODVVHQ#VLFK#LQ#GHQ#DNWLYHQ#=HQWUHQ#YRQ#).%3#XQG#&\FORVSRULQ#IROJHQGH#$PLQRVlXUHQ#�EHU0
ODJHUQ# +&\S0).%3,=# 7US45407US8</# /HX4550,OH89/# +LV45907\U;5/# 0HW4330,OH<4/# $OD4340
,OH<3/#3KH44603KH69/#$UJ880$UJ75/#3KH9307\U59/#+LV<503KH<<1#

([SHULPHQWH#PLW#YHUVFKLHGHQHQ#6XEVWUDWHQ#]HLJHQ#GDJHJHQ/#GD�#GLH#5HDNWLRQHQ#GHU#HLQ]HOQHQ
,VRPHUDVHQ#XQWHUVFKLHGOLFK#NDWDO\VLHUW#ZHUGHQ1#'LH#7HWUDSHSWLGH#6XF0$OD0;DD03UR03KH0S1$
+6XF/#10&DUER[\SURSLRQ\O>#;DD# #*O\/#$OD/#9DO/#/HX/#3KH/#+LV/#/\V/#*OX>#S1$/#S01LWURDQL0
OLGH,#ZXUGHQ#PLW#&\FORSKLOLQ#XQG#).%3#XPJHVHW]W/#XQG#HV#]HLJWH#VLFK/#GD�#).%3#VHOHNWLYHU
NDWDO\VLHUW#DOV#&\FORSKLOLQ# >5<@1#(V#JLEW# VRJDU#8QWHUVFKLHGH# LQ#GHU#5HDNWLYLWlW# LQQHUKDOE#GHU
HLQ]HOQHQ#)DPLOLHQ#>65@1#,Q#+HIH#NRPPHQ#PLQGHVWHQV#YLHU#YHUVFKLHGHQH#)RUPHQ#YRQ#&\FOR0
SKLOLQ#YRU/#GLH#XQWHUVFKLHGOLFKH#K\GURSKREH#XQG#HOHNWURVWDWLVFKH#(LJHQVFKDIWHQ#KDEHQ1#$XFK
GLH#6XEVWUDWVSH]LIL]LWlW#VFKHLQW#XQWHUVFKLHGOLFK#]X#VHLQ1#
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:LHYLHOH#)DPLOLHQ#HV#JLEW/#LVW#]XU#=HLW#DXFK#XQNODU1#hEHU#HLQH#N�U]OLFK#HQWGHFNWH#QHXH#)DPLOLH
GHU#33,DVHQ#><4/#434@/#GLH#DXI#(VFKHULFKLD#FROL#3SL&#3URWHLQ#]XU�FN]XI�KUHQ#LVW/#OLHJHQ#QRFK
NHLQH#JHQDXHQ#$QJDEHQ#YRU1#7URW]GHP#LVW#HV#QLFKW#DXV]XVFKOLH�HQ/#GD�#EHVWLPPWH#(LJHQVFKDI0
WHQ#XQG#$PLQRVlXUHQ#LQ#GHU#QlKHUHQ#8PJHEXQJ#YRQ#3UROLQ#YRUKDQGHQ#VHLQ#P�VVHQ/#XP#HLQH
,VRPHULVLHUXQJ#�EHUKDXSW#]X#HUP|JOLFKHQ1#6R#NRQQWH#JH]HLJW#ZHUGHQ/#GD�#GDV#6XEVWUDW#*O\0
3UR0$OD#HWZD#49#PDO#VFKQHOOHU#LVRPHULVLHUW#ZLUG#DOV#*O\03UR#>9:@1#%HL#GHU#)DOWXQJ#YRQ#51DVH
74/#EHL#GHU#GLH# ,VRPHULVLHUXQJHQ#YRQ#3UR06<#XQG#3UR088#JHVFKZLQGLJNHLWVEHVWLPPHQG#VLQG/
ZLUG# HLQH#P|JOLFKH#%HWHLOLJXQJ# YRQ#1DFKEDUJUXSSHQ# GHU# 3UROLQUHVWH# DOV#$XVZDKONULWHULXP
DQJHQRPPHQ#>85@1#,Q#51DVH#74#NRPPHQ#DXFK#]ZHL#WUDQV03UROLQUHVWH#YRU=#3UR093#XQG#3UR0:61

'LH# $QQDKPH# GHU# ORNDOHQ# .RGLHUXQJ# LVW# GLH# HLJHQWOLFKH# *UXQGDQQDKPH1# 'LHVH# $QQDKPH
EDVLHUW#DXI#GHP#:LVVHQ#�EHU#GLH#HQ]\PDWLVFKH#.DWDO\VH1#

(V#ZLUG#GDYRQ#DXVJHJDQJHQ/#GD�#DOOH#FLV03UROLQH#GXUFK#33,DVHQ#LVRPHULVLHUW#ZXUGHQ1#$QGHUH#LQ
YLYR#3UR]HVVH#]XU#,VRPHULVLHUXQJ#VLQG#QLFKW#EHNDQQW/#MHGRFK#DXFK#QLFKW#DXV]XVFKOLH�HQ/#GD#]XP
%HLVSLHO# KRKH# $PPRQLXPVXOIDWNRQ]HQWUDWLRQHQ# GLH# QLFKW# NDWDO\VLHUWH# ,VRPHULVLHUXQJ
EHVFKOHXQLJHQ#N|QQHQ# >97@1#'HV#ZHLWHUHQ#EHVFKUHLEHQ#)R[#XQG#0LWDUEHLWHU#]ZHL#QDWLYH#)RU0
PHQ#YRQ#6WDSK\ORFRFFDO#1XFOHDVH/#GLH#EHLGH#LQ#/|VXQJ#H[LVWLHUHQ#XQG#VLFK#LQHLQDQGHU#XPZDQ0
GHOQ#>56@1

9HUVFKLHGHQH# 8QWHUVXFKXQJHQ# DQ# NOHLQHUHQ# 3HSWLGHQ# ]HLJHQ/# GD�# ORNDOH# 8QWHUVFKLHGH# GLH
HQ]\PDWLVFKH# ,VRPHULVLHUXQJ# EHHLQIOXVVHQ# N|QQHQ# >5</# 63/# 9:@1#$QKDQG# HLQHU#*O\90%UDG\0
NLQLQPXWDWLRQ#NRQQWH#JH]HLJW#ZHUGHQ/#GD�#GLH#GXUFK#33,DVHQ#NDWDO\VLHUWH#FLV0WUDQV0,VRPHULVLH0
UXQJ#VWDUN#YRQ#GHU#6HTXHQ]#DEKlQJW#>:3@1#+LHU#ZXUGH#GLH#$PLQRVlXUH#6HULQ#GHV#1RQD03HSWLGV
%UDG\NLQLQ#GXUFK#*O\FLQ#DXVJHWDXVFKW#XQG#PDQ#EHREDFKWHWH#HLQHQ#VWDUNHQ#5�FNJDQJ#GHU#,VR0
PHULVLHUXQJVJHVFKZLQGLJNHLW1#'LHVHU#6HTXHQ]XQWHUVFKLHG#GHFNW#VLFK#PLW#GHQ#(UJHEQLVVHQ#DXV
GHQ#VWDWLVWLVFKHQ#8QWHUVXFKXQJHQ1

'LH#KRKH#.RQVHUYLHUXQJ#YRQ#$PLQRVlXUHQ#VRZRKO#LQ#&\FORSKLOLQ#DOV#DXFK#LQ#).%3#VWHKW#DXFK
LQ#(LQNODQJ#PLW#GHU#ORNDOHQ#.RGLHUXQJ#>453@1

=LHO# GLHVHU#$QDO\VH#ZDU#GLH#9RUKHUVDJH# GHU#.RQIRUPDWLRQ#YRQ#3HSWLG\OSURO\OELQGXQJHQ# LQ
3URWHLQHQ1#'LHVH#6LWXWDWLRQ#XQWHUVFKHLGHW#VLFK#YRQ#GHU#9RUKHUVDJH#GHU#.RQIRUPDWLRQ#YRQ#3HS0
WLGHQ1#'DV#3URWHLQ#ZLUG#LPPHU#GLHMHQLJH#6WUXNWXU#DQQHKPHQ/#GLH#LQ#HLQHP#(QHUJLHPLQQLPXP
OLHJW/#GDV#GXUFK#.RQIRUPDWLRQVlQGHUXQJHQ#DXV#GHU#JHVWUHFNWHQ#)RUP#HUUHLFKEDU#LVW1#,Q#3URWHL0
QHQ#ZLUG#GLH#6WUXNWXU#KDXSWVlFKOLFK#GXUFK#QLFKW#ORNDOH#:HFKVHOZLUNXQJHQ#EHGLQJW1#'DV#LVW#HLQ0
VLFKWLJ/#GD#HLQH#NRPSDNWH#6WUXNWXU#I�U#GLH#PHLVWHQ#0ROHN�OH#DP#J�QVWLJVWHQ#LVW#XQG#KLHUEHL#GLH
QLFKW# ORNDOHQ#:HFKVHOZLUNXQJHQ# HQWVFKHLGHQG# VLQG1# ,Q# VHOWHQHQ#)lOOHQ#ZLUG# GXUFK# HLQH# FLV



447 'LVNXVVLRQ
.RQIRUPDWLRQ#HLQ#QLHGULJHUHU#(QHUJLH]XVWDQG#HUUHLFKW1#,Q#3HSWLGHQ#LVW#GHU#FLV#=XVWDQG#LPPHU
XQJ�QVWLJHU1#(V#JLEW#]ZDU#.RQVWHOODWLRQHQ#LQ#GHQHQ#GDV#(QHUJLHQLYHDX#GHV#FLV#=XVWDQGHV#HWZDV
QLHGULJHU# OLHJW#DOV#EHL#DQGHUHQ/# MHGRFK# LVW#GDV#*OHLFKJHZLFKW# LPPHU#DXI#GHU# WUDQV06HLWH#><6@1
'LH#5RWDWLRQVEDUULHUH#KDW#DXI#GLH#6WUXNWXU#YRQ#3URWHLQHQ#QXU#HLQHQ#VHKU#JHULQJHQ#(LQIOX�1#1XU
ZHQQ#HLQ#)DOWXQJVZHJ# LQ#HLQH#FLV#.RQIRUPDWLRQ#GXUFK#GDV#VFKQHOOH#)DOWHQ#DQGHUHU#%HUHLFKH
QLFKW#PHKU#]XJlQJOLFK#ZLUG/#KDW#GLH#5RWDWLRQVEDUULHUH#HLQHQ#(LQIOX�#DXI#GLH#)DOWXQJ1#,P#DOOJH0
PHLQHQ#MHGRFK#ZLUG#HLQ#ORNDOHV#0LQLPXP#DQJHVWHXHUW/#DXV#GHP#VLFK#GDQQ#UHODWLY#ODQJVDP/#HQW0
VSUHFKHQG#GHU#5RWDWLRQVEDUULHUH/#GLH#FLV#.RQIRUPDWLRQ#HLQVWHOOW1#)�U#GHQ#)DOO#GHU#VWDELOHQ#FLV
%LQGXQJ#LVW#HLQH#5�FNUHDNWLRQ#VHKU#XQZDKUVFKHLQOLFK1#,P#)DOOH#YRQ#3URWHLQHQ#PLW#QLFKW#ORND0
OHQ#:HFKVHOZLUNXQJHQ# LVW#GHU#QDWLYH#=XVWDQG#PLW#GHP#FLV#=XVWDQG#YHUEXQGHQ1#'1K1#GHU#FLV0
=XVWDQG#LVW#LQ#3URWHLQHQ#PLW#HLQHU#FLV#%LQGXQJ#QLHGULJHU#DOV#GHU#WUDQV#=XVWDQG1#'LH#5�FNUHDN0
WLRQ#ZLUG# XQZDKUVFKHLQOLFKHU/# GD# GLH# 5RWDWLRQVEDUULHUH# DXV# GHP# FLV# =XVWDQG# LQ# GHQ# WUDQV
=XVWDQG#K|KHU#LVW1#'D/#ZLH#VFKRQ#EHPHUNW/#GHU#FLV#=XVWDQG#LP#3HSWLG#XQJ�QVWLJHU#LVW/#PX�#GHU
(QHUJLHJHZLQQ/# GHU# GXUFK# GDV#(LQVWHOOHQ# GHU# FLV#.RQIRUPDWLRQ# LQ# 3URWHLQHQ# JHVFKLHKW/# GLH
(QHUJLH#NRPSHQVLHUHQ1#8P#GHQ#JU|�WP|JOLFKHQ#(QHUJLHJHZLQQ#]X#EHNRPPHQ/#VROOWH#DOVR#GLH
$PLQRVlXUH#PLW#GHP#QLHGULJVWHQ#(QHUJLH]XVWDQG# I�U#GLH#FLV#.RQIRUPDWLRQ#JHZlKOW#ZHUGHQ1
'DV#LVW#LQ#GHU#5HJHO#DXFK#GHU#)DOO/#GD#LQ#GHQ#PHLVWHQ#)lOOHQ#HLQ#3UROLQ#EHWHLOLJW#LVW1#'LH#UHODWLYH
9HUWHLOXQJ#GHU#FLV#3HSWLG\OSUROLQELQGXQJHQ#LQ#3URWHLQHQ#VWLPPW#PLW#GHU#UHODWLYHQ#9HUWHLOXQJ#LQ
3HSWLGHQ#�EHUHLQ#><6@1#

'LH# YRUOLHJHQGH# 8QWHUVXFKXQJ# ]HLJW/# GD�# HLQH# .RQIRUPDWLRQVYRUKHUVDJH# DXV# GHU# ORNDOHQ
6HTXHQ]#KHUDXV#QLFKW#P|JOLFK#LVW1#(V#JLEW#]ZDU#3UlIHUHQ]HQ#I�U#EHVWLPPWH#3HSWLG\OSURO\OELQ0
GXQJHQ/#MHGRFK# ODVVHQ#VLFK#GLHVH#QLFKW#I�U#HLQH#9RUKHUVDJH#QXW]HQ1#,QWHUHVVDQWHUZHLVH#ODVVHQ
VLFK#DEHU#GLH#0+&0,#0ROHN�OH#�EHU#GLH#FLV03HSWLG\OSURO\OELQGXQJ#LGHQWLIL]LHUHQ1#

81F /LJDQGHQGHVLJQ

%LQGXQJVVWHOOHQ#YRQ#3URWHLQHQ#EHVLW]HQ#KRFK#VHOHNWLYH#(UNHQQXQJVUHJLRQHQ#I�U#GLH#/LJDQGHQ1
'DV#=LHO#GHV#UDWLRQDOHQ#'HVLJQV#YRQ#/LJDQGHQ#ZLUG#DXFK#DOV#'RFNLQJ03UREOHP#EH]HLFKQHW1#'LH
PHLVWHQ#'RFNLQJ#0HWKRGHQ#EHUHFKQHQ# LQ#HLQHP#NRPSOH[HQ#XQG# ODQJZLHULJHQ#9HUIDKUHQ#GLH
%LQGXQJVHQHUJLHQ# ]ZLVFKHQ# 5H]HSWRU# XQG# /LJDQG1# 'D]X# PX�# HLQ# 0RGHOO# GHV# 5H]HSWRUV
EHNDQQW# VHLQ# XQG# GLH# DNWLYH# 6WHOOH# EHVWLPPW#ZHUGHQ1#'LH#.RQIRUPDWLRQ# GHV# /LJDQGHQ# LVW
HEHQVR#XQEHNDQQW#ZLH#GHVVHQ#=XVDPPHQVHW]XQJ#>449@1#7URW]#GLHVHU#YLHOHQ#3UREOHPH#JLEW#HV
3URJUDPPH/#GLH#EHL#GHU#(QWZLFNOXQJ#YRQ#/LJDQGHQ#HLQH#JUR�H#+LOIH#VLQG#>:@1



/LJDQGHQGHVLJQ 448
81F1L 6LPXOLHUWH#0ROHNXODUH#(YROXWLRQ

(LQ#$QVDW]#]XU#GH0QRYR#(QWZLFNOXQJ#YRQ#/LJDQGHQ/#GHU#RKQH#JU|�HUHQ#5HFKHQDXIZDQG#DXV0
NRPPW#XQG#NHLQH#6WUXNWXU#GHV#5H]HSWRUV#EHQ|WLJW/# LVW#GLH#6LPXOLHUWH#0ROHNXODUH#(YROXWLRQ
>437/# 43;@1#6LH#YHUZHQGHW#GLH#(UIDKUXQJHQ/#GLH#DXV#EHNDQQWHQ#3HSWLGLQKLELWRUHQ#JHVDPPHOW
ZRUGHQ# VLQG# XQG# KDW# VLFK# EHUHLWV# EHLP# 'HVLJQ# YRQ# 6FKQLWWVWHOOHQ# I�U# GLH# 6LJQDOSHSWLGDVH
EHZlKUW# >443/# 444@1#'LHVHV#9HUIDKUHQ# LVW# DXFK# I�U# GDV#'HVLJQ# YRQ# ,QKLELWRUSURWHLQHQ# GHV
+59 47#JHHLJQHW/#ZLH#LQ#GLHVHU#$UEHLW#EHVFKULHEHQ1#'LH#,QKLELWLRQ#ZXUGH#DXIJUXQG#YRQ#(LJHQ0
VFKDIWHQ#QXU#ZHQLJHU#3HSWLGH#PLW#EHNDQQWHU#]HOOSURWHNWLYHU#(LJHQVFKDIW#HUUHFKQHW1#'LH#,QKLEL0
WLRQ#GHU#EHVWHQ#GHVLJQWHQ#3HSWLGH#OLHJW#LP#%HUHLFK#GHU#$XVJDQJVHTXHQ]HQ1#)�U#GLHVH#ZHQLJHQ
%HLVSLHOH# VLQG#GDV#EHDFKWOLFKH#=HOOSURWHNWLRQHQ/#]XPDO#GLH#6HTXHQ]HQ#]XP#7HLO# VHKU#ZHQLJ
bKQOLFKNHLW#]X#GHQ#2ULJLQDOVHTXHQ]HQ#DXIZHLVHQ1#'LHVHV#(UJHEQLV#PX�#DOV#HUVWHU#6FKULWW# LQ
HLQHP#'HVLJQ]\NOXV#YHUVWDQGHQ#ZHUGHQ#>437@1#,Q#GLHVHP#'HVLJQ]\NOXV#ZLUG#HLQ#0RGHOO#DXI0
JUXQG#YRQ#3HSWLGHQ#PLW#EHNDQQWHU#)XQNWLRQ#HQWZLFNHOW1#%HL#GHP#0RGHOO#KDQGHOW#HV#VLFK#XP#HLQ
.�QVWOLFKHV#1HXURQDOHV#1HW]1#0LW# GLHVHP#.11#ZHUGHQ#PLWWHOV# GHU# 60(# QHXH# 6HTXHQ]HQ
HU]HXJW/#GLH#DQVFKOLH�HQG#LQ#ELRORJLVFKHQ#7HVWV#DXI#LKUH#)XQNWLRQ#KLQ#XQWHUVXFKW#ZHUGHQ1#'LH
6HTXHQ]HQ#ZHUGHQ#LP#QlFKVWHQ#=\NOXV#I�U#HLQ#YHUEHVVHUWHV#0RGHOO#YHUZHQGHW1#6R#N|QQHQ#GLH
3HSWLGH#YRQ#*HQHUDWLRQ#]X#*HQHUDWLRQ#RSWLPLHUW#ZHUGHQ1#'HU#6HTXHQ]UDXP#ZLUG#PLWWHOV#GHU
(YROXWLRQVVWUDWHJLH#JH]LHOW#GXUFKVXFKW1#'DV#.11#LVW#GDEHL#GLH#)LWWQHVVIXQNWLRQ1#

'LH#YRUOLHJHQGHQ#6HTXHQ]HQ#ZLHVHQ#NHLQH#EHVRQGHUV#JXWHQ#]HOOSURWHNWLYHQ#(LJHQVFKDIWHQ#DXI1
'DV#0RGHOO/#GDV#DXIJUXQG#GLHVHU#%HLVSLHOH#HQWZLFNHOW#ZHUGHQ#NDQQ/#ZLUG#QXU# LQ#GHU# ORNDOHQ
6HTXHQ]XPJHEXQJ#VLQQYROOH#(UJHEQLVVH#OLHIHUQ1#'D#GLH#PHLVWHQ#%HLVSLHOH#LP#%HUHLFK#YRQ#03/5
GHU#]HOOSURWHNWLYHQ#:LUNXQJ#ODJHQ/#LVW#HV#EHPHUNHQVZHUW/#GD�#PLW#GLHVHU#0HWKRGH#6HTXHQ]HQ
PLW#HLQHU#KRKHQ#]HOOSURWHNWLYHQ#:LUNXQJ#YRUJHVFKODJHQ#ZXUGHQ#+078(/#7DEHOOH#55,1#(V#LVW#]X
YHUPXWHQ/#GD�#LQ#ZHLWHUHQ#6FKULWWHQ#GHV#'HVLJQ]\NOXV#ZHVHQWOLFK#EHVVHUH#3HSWLGH#HQWVWHKHQ1

81F1LL 3HSWLG0'RFNLQJ#

)�U#EHNDQQWH#6WUXNWXUHQ#LVW#HV#ZLFKWLJ/#QHXH#3HSWLGH#]X#HQWZLFNHOQ/#GLH#HLQH#ELRORJLVFKH#:LU0
NXQJ#EHVLW]HQ/#GDV#KHL�W#HLQH#IHVWH#%LQGXQJ#PLW#GHU#EHNDQQWHQ#6WUXNWXU#HLQJHKHQ1#0LW#+LOIH#GHU
6LPXOLHUWHQ#0ROHNXODUHQ#(YROXWLRQ#LVW#HV#P|JOLFK/#QHXH#IXQNWLRQDOH#6HTXHQ]HQ#]X#JHQHULHUHQ1
'DEHL#ZHUGHQ#GLH#(UJHEQLVVH/#GLH#YRQ#GHQ#N�QVWOLFKHQ#1HXURQDOHQ#1HW]HQ#HUKDOWHQ#ZHUGHQ/
YHUZHQGHW1#'DEHL#ZLUG#GLH#6WUXNWXULQIRUPDWLRQ#GHV#5H]HSWRUV#QLFKW#YHUZHQGHW1#'HU#KLHU#YRUJH0
VWHOOWH#$OJRULWKPXV#]XU#(QWZLFNOXQJ#QHXHU#/LJDQGSHSWLGH#YHUZHQGHW#KLQJHJHQ#GLH#6WUXNWXULQ0
IRUPDWLRQ1#



449 'LVNXVVLRQ
'LH#JlQJLJHQ#9HUIDKUHQ#GHV#'RFNLQJ#VLQG#VHKU#]HLW0#XQG#NRVWHQLQWHQVLY#XQG#EHUXKHQ#PHLVWHQV
DXI#.UDIWIHOGEHUHFKQXQJHQ1#,Q#GHP#KLHU#YRUJHVWHOOWHQ#$QVDW]#KLQJHJHQ#ZLUG#GLH# ,QIRUPDWLRQ
YRQ#EHNDQQWHQ#6'0:HFKVHOZLUNXQJHQ#]ZLVFKHQ#3URWHLQHQ#DXVJHQXW]W1#'HU#$OJRULWKPXV/#GHU
LQ#GLHVHU#$UEHLW#YHUZHQGHW#ZXUGH/# LVW#]XP#7HVW#QRFK#SHU#+DQG#GXUFKJHI�KUW#ZRUGHQ#XQG# LVW
QRFK#QLFKW#LPSOHPHQWLHUW1#

(U#JOLHGHUW#VLFK#LQ#YLHU#$EVFKQLWWH=#

4,#'LH#,GHQWLIL]LHUXQJ#GHU#%LQGXQJVUHJLRQ#DP#5H]HSWRU

+LHUI�U#PX�#GLH#DNWLYH#6WHOOH#DXWRPDWLVFK#JHIXQGHQ#ZHUGHQ1#'LH#KLHU]X#EHUHLWV#HQWZLFNHOWHQ
3URJUDPPH#P�VVHQ#VR#PRGLIL]LHUW#ZHUGHQ/#GD�#HLQ#5DVWHU#GHU#P|JOLFKHQ#%LQGXQJVUHJLRQ#DXV0
JHJHEHQ#ZLUG1#

5,#%HVWLPPXQJ#GHU#(LJHQVFKDIWHQ#GHV#5DVWHUV1

=X#GLHVHP#5DVWHU/#P�VVHQ#DQVFKOLH�HQG#GLH#DXI#GHP#3URWHLQ25H]HSWRU#EHQDFKEDUWHQ#$PLQR0
VlXUHQ#EHVWLPPW#ZHUGHQ1

6,#'HILQLWLRQ#HLQHV#6WDUWSXQNWHV#LP#=HQWUXP#GHU#$NWLYHQ#5HJLRQ1

1LFKW#MHGHU#3XQNW#LVW#JOHLFK#JXW#DOV#6WDUWSXQNW#I�U#HLQ#,QKLELWRUSHSWLG#JHHLJQHW1#(V#N|QQWH#]1%1
LP#=HQWUXP#GHU#DNWLYHQ#5HJLRQ#EHJRQQHQ#ZHUGHQ/#XP#GDQQ#VXN]HVVLYH#DP#&0#XQG#DP#107HU0
PLQXV#ZHLWHUH#$PLQRVlXUHQ#DQ]XKlQJHQ/#ELV#GLH#JHZ�QVFKWH#/lQJH#HUUHLFKW#LVW1#

7,#%HXUWHLOXQJ#XQG#$XVZDKO#GHU#YHUVFKLHGHQHQ#0|JOLFKNHLWHQ#I�U#GLH#/DJH#GHU#$PLQRVlXUHQ1

(V#PX�#GHUMHQLJH#3XQNW#DXI#GHP#*LWWHU#DXVJHZlKOW#ZHUGHQ/#GHU#GLH#QlFKVWH#$PLQRVlXUH#UHSUl0
VHQWLHUW1#'DEHL#P�VVHQ#GLH#.RQWDNWIOlFKH#]ZLVFKHQ#3HSWLG#XQG#5H]HSWRU/#EHQDFKEDUWH#/DGXQ0
JHQ#VRZLH#/HHUUlXPH#EHU�FNVLFKWLJW#ZHUGHQ1

'LHVH#%HUHFKQXQJ#GHU#(QHUJLHIXQNWLRQ#ZLUG#EHLP#PDQXHOOHQ#'RFNLQJ#QLFKW# VR#JHQDX# VHLQ/
MHGRFK#LVW#LQ#GLHVHU#$UEHLW#JH]HLJW#ZRUGHQ/#GD�#PLW#GLHVHU#0HWKRGH#IXQNWLRQDOH#3HSWLGH#HQWZLN0
NHOW#ZHUGHQ#N|QQHQ1#(LQH#,PSOHPHQWLHUXQJ#XQG#2SWLPLHUXQJ#GHV#YRUJHVFKODJHQHQ#$OJRULWK0
PXV#VFKHLQW#QDFK#GHP#ELVKHULJHQ#(UNHQQWQLVVWDQG#ORKQHQVZHUW1
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