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$EN�U]XQJVYHU]HLFKQLV�

$'+6��� � $XIPHUNVDPNHLWV�'HIL]LW�+\SHUDNWLYLWlWV�6W|UXQJ

&%&/��� � &KLOG�%HKDYLRU�&KHFNOLVW��

&30���������������������� &RORUHG�3URJUHVVLYH�0DWULFHV�

',������������������� 'UDQJLQNRQWLQHQ]�

'6'����������������� 'HWUXVRU�6SKLQNWHU�'\VNRRUGLQDWLRQ�

'60���� ���� 'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO�RI�0HQWDO�'LVRUGHUV

(1������� ���� (QXUHVLV�QRFWXUQD�

(0*���������������� (OHNWURP\RJUDSKLH�

)+,��� � � )XQNWLRQHOOH�+DUQLQNRQWLQHQ]�

)05��*HQ���������� )UDJLOH�;�0HQWDO�5HWDUGDWLRQ�*HQ�

)053������������������ )05��3URWHLQ�

)6.��� � � )UDJHERJHQ�]XU�VR]LDOHQ�.RPPXQLNDWLRQ�

);6����� � )UDJLOHV�;�6\QGURP�

);7$6�� � )UDJLOH�;�3UlPXWDWLRQ�DVVR]LLHUWHV�7UHPRU��$WD[LH�6\QGURP�

+$:,.� � +DPEXUJ�:HFKVOHU�,QWHOOLJHQ]WHVW�I�U�.LQGHU�

,&,4���� � ,QWHUQDWLRQDO�&RQVXOWDWLRQ�RQ�,QFRQWLQHQFH�4XHVWLRQQDLUH�

,4����� � � ,QWHOOLJHQ]TXRWLHQW�

.LQGHU�',36�� 'LDJQRVWLVFKHV�,QWHUYLHZ�EHL�SV\FKLVFKHQ�6W|UXQJHQ�

/876���� � /RZHU�XULQDU\�WUDFW�V\PSWRPV�

0$� � � 0LNWLRQVDXIVFKXE�

66:������ � 6FKZDQJHUVFKDIWVZRFKH�

630� � � 6WDQGDUG�3URJUHVVLYH�0DWULFHV�

7(16�� � 7UDQVNXWDQH�HOHNWULVFKH�1HUYHQVWLPXODWLRQ�

=16����� � =HQWUDOHV�1HUYHQV\VWHP�
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��� =XVDPPHQIDVVXQJ�

$XVVFKHLGXQJVVW|UXQJHQ� JHK|UHQ� ]X� GHQ� KlXILJVWHQ� 6W|UXQJHQ� LP� .LQGHV�� XQG�

-XJHQGDOWHU� XQG� VWHOOHQ� I�U� GLH� %HWURIIHQHQ� XQG� LKUH� $QJHK|ULJHQ� HLQH� JUR�H�

HPRWLRQDOH�%HODVWXQJ�GDU���

,Q� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGHQ� $XVVFKHLGXQJVVW|UXQJHQ� XQG� N|USHUOLFKH�

$XIIlOOLJNHLWHQ�EHL�.LQGHU�XQG�-XJHQGOLFKHQ�PLW�)UDJLOHP�;�6\QGURP�LP�9HUJOHLFK�]X�

JHVXQGHQ�.RQWUROONLQGHUQ�XQWHUVXFKW��'DEHL�ZXUGHQ�GLH�'DWHQ�QLFKW�QXU�PLWKLOIH�YRQ�

)UDJHE|JHQ� HUKREHQ�� VRQGHUQ� GDU�EHU� KLQDXV�PLWWHOV� $QDPQHVH�� N|USHUOLFKHU� XQG�

XURORJLVFKHU�8QWHUVXFKXQJHQ�REMHNWLYLHUW���

+LHU]X�ZXUGHQ�DXV�MHZHLOV����PlQQOLFKHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LP�$OWHU�YRQ���ELV�

���-DKUHQ�HLQH�*UXSSH�PLW�)UDJLOHP�;�6\QGURP�XQG�HLQH�.RQWUROOJUXSSH�PLW�QRUPDO�

HQWZLFNHOWHQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� JHELOGHW�� 'LH� (OWHUQ� GHU� 3UREDQGHQ� I�OOWHQ�

YRUDE� HLQ� ��K�0LNWLRQVSURWRNROO� XQG� MHZHLOV� HLQHQ� )UDJHERJHQ� ]X�

$XVVFKHLGXQJVVW|UXQJHQ� �(QXUHVLV��(QNRSUHVLV�)UDJHERJHQ��� ]X�

9HUKDOWHQVDXIIlOOLJNHLWHQ� �&%&/�� XQG� ]XU� IU�KNLQGOLFKHQ� (QWZLFNOXQJ� DXV��

$QVFKOLH�HQG� IDQG� LQ� GHU� MHZHLOLJHQ� KlXVOLFKHQ� 8PJHEXQJ� HLQH� XPIDVVHQGH�

N|USHUOLFKH�8QWHUVXFKXQJ�VWDWW��'DEHL�ZXUGHQ�N|USHUOLFKH�$XIIlOOLJNHLWHQ�GHV�XQWHUHQ�

+DUQWUDNWV�PLWWHOV�VRQRJUDSKLVFKHU�'DUVWHOOXQJ�XQG�9HUPHVVXQJ�GHU�%ODVH�XQG�GHV�

5HNWXPV��HLQHU�8URIORZPHVVXQJ�XQG�HLQHU�%HVWLPPXQJ�GHV�9ROXPHQV�GHV�5HVWXULQV�

QDFK� GHU� %ODVHQHQWOHHUXQJ� HUPLWWHOW�� =XVlW]OLFK� ZXUGHQ� HLQ� HLQGLPHQVLRQDOHU�

,QWHOOLJHQ]WHVW��&30�RGHU�630��PLW�GHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�GXUFKJHI�KUW�XQG�

GLH� (OWHUQ� ]X� SV\FKLDWULVFKHQ� 6W|UXQJHQ� �.LQGHU�',36�� XQG� DXWLVWLVFKHQ�

9HUKDOWHQVZHLVHQ��)6.��EHIUDJW���

'LH� -XQJHQ� PLW� )UDJLOHP�;�6\QGURP� ZDUHQ� VLJQLILNDQW� KlXILJHU� YRQ�

$XVVFKHLGXQJVVW|UXQJHQ� ������ XQG� SV\FKLVFKHQ� 6W|UXQJHQ� ������ EHWURIIHQ� LP�

9HUJOHLFK�]X�GHQ�-XQJHQ�GHU�.RQWUROOJUXSSH�������E]Z���������%HL�DOOHQ�LQNRQWLQHQWHQ�

.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�)UDJLOHP�;�6\QGURP�ODJ�PLQGHVWHQV�GLH�SULPlUH�)RUP�

GHU�(QXUHVLV�QRFWXUQD�YRU��(LQQlVVHQ�WDJV�EHU�JHKW�KlXILJHU�PLW�'UDQJV\PSWRPDWLN�

DOV�PLW�0LNWLRQVDXIVFKXE��0$��HLQKHU��%HL�NHLQHP�.LQG�PLW�)UDJLOHP�;�6\QGURP�WUDW�

HLQH�2EVWLSDWLRQ�DXI��,Q�GHQ�ZHLWHUHQ�8QWHUVXFKXQJHQ�ZXUGHQ�ZHGHU�LQ�GHQ�8URIORZ��

QRFK�LQ�GHQ�8OWUDVFKDOOEHIXQGHQ�JU|�HUH�8QWHUVFKLHGH�LP�0LNWLRQVYHUKDOWHQ�]ZLVFKHQ�

GHQ� EHLGHQ� *UXSSHQ� IHVWJHVWHOOW�� (EHQIDOOV� IDQGHQ� VLFK� LP� ��K�0LNWLRQVSURWRNROO�
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EH]�JOLFK� GHU� $Q]DKO� GHU� WlJOLFKHQ� 0LNWLRQHQ�� GHV� 0LNWLRQVYROXPHQV� XQG� GHU�

GXUFKVFKQLWWOLFKHQ�7ULQNPHQJH�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH��$XFK�GHU�9HUJOHLFK�

]ZLVFKHQ� LQNRQWLQHQWHQ� -XQJHQ� PLW� );6� XQG� NRQWLQHQWHQ� -XQJHQ� PLW� );6� ]HLJWH�

KLQVLFKWOLFK� XURORJLVFKHU� 8QWHUVXFKXQJVEHIXQGH� NHLQH� HLQGHXWLJHQ� 8QWHUVFKLHGH��

=XVDPPHQIDVVHQG�NDQQ� IHVWJHVWHOOW�ZHUGHQ��GDVV�.LQGHU�PLW�);6�GHXWOLFK�KlXILJHU�

YRQ� $XVVFKHLGXQJVVW|UXQJHQ� XQG� SV\FKLVFKHQ� $XIIlOOLJNHLWHQ� EHWURIIHQ� VLQG� DOV�

JHVXQGH�*OHLFKDOWULJH��ZlKUHQG�XURORJLVFKH�8QWHUVXFKXQJVEHIXQGH�NHLQH�JU|�HUHQ�

8QWHUVFKLHGH� LP�0LNWLRQVYHUKDOWHQ�]ZLVFKHQ�.LQGHUQ�PLW�XQG�RKQH�);6�]HLJHQ��'D�

.LQGHU� PLW� );6� HLQH� 9HU]|JHUXQJ� GHU� JHLVWLJHQ� XQG� N|USHUOLFKHQ� (QWZLFNOXQJ�

DXIZHLVHQ��LVW�HV�ZLFKWLJ��HLQH�IU�KHVWP|JOLFKH��DGlTXDWH�7KHUDSLH�HLQ]XOHLWHQ���
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$EVWUDFW�

&KLOGUHQ�DQG�DGROHVFHQWV�ZLWK�)UDJLOH�;�6\QGURPH��);6��DUH�PRUH�RIWHQ�DIIHFWHG�E\�

LQFRQWLQHQFH�WKDQ�WKRVH�ZLWKRXW�);6�DW�WKH�VDPH�DJH��

7KH�DLP�RI�WKLV�VWXG\�ZDV�WR�LQYHVWLJDWH�LQFRQWLQHQFH�DQG�VRPDWLF�DQRPDOLHV�LQ�PDOH�

FKLOGUHQ�DQG�DGROHVFHQWV�ZLWK�)UDJLOH�;�6\QGURPH��);6���FRPSDUHG�WR�D�FRQWURO�JURXS�

RI� W\SLFDOO\� GHYHORSLQJ� FKLOGUHQ�� 7KLV� ZDV� WKH� ILUVW� VWXG\� ZKLFK� DVVHVVHG� REMHFWLYH�

VRPDWLF� DQG� XURORJLFDO� GDWD� LQ� ER\V� ZLWK� );6�� 7KLV� ZDV� SHUIRUPHG� QRW� RQO\� E\�

TXHVWLRQQDLUHV�� EXW� E\� D� FRPELQDWLRQ� RI� FOLQLFDO� KLVWRU\�� FOLQLFDO� H[DPLQDWLRQ��

XURIORZPHWU\��VRQRJUDSK\�DQG�TXHVWLRQQDLUH�LQIRUPDWLRQ��

���PDOH�FKLOGUHQ�DQG�DGROHVFHQWV�ZLWK�);6�IURP�WKH�DJH�RI���WR����\HDUV�DQG�DQ�DJHG�

PDWFKHG�FRQWURO�JURXS�RI����W\SLFDOO\�GHYHORSHG�ER\V�ZLWKRXW�);6�ZHUH�UHFUXLWHG��,Q�

DGYDQFH�� SDUHQWV� FRPSOHWHG� D� TXHVWLRQQDLUH� RQ� LQFRQWLQHQFH�� D� TXHVWLRQQDLUH� RQ�

EHKDYLRUDO�SUREOHPV��&%&/���D����EODGGHU�GLDU\��DQG�D�PHGLFDO�KLVWRU\��$IWHU�WKDW�WKH�

SDUWLFLSDQWV�ZHUH� H[DPLQHG� LQ� WKHLU� KRPHVHWWLQJ� E\� VRQRJUDSK\�� XURIORZPHWU\�� DQG�

SK\VLFDO�H[DPLQDWLRQ��)XUWKHUPRUH��DQ�,4�WHVW��&30�RU�630���D�SDUHQWDO�SV\FKLDWULF�

LQWHUYLHZ��.LQGHU�',36��DQG�D�TXHVWLRQQDLUH�UHJDUGLQJ�DXWLVWLF�V\PSWRPV��6&4��ZHUH�

DGPLQLVWHUHG��%R\V�ZLWK�);6�ZHUH�VLJQLILFDQWO\�PRUH�RIWHQ�DIIHFWHG�E\� LQFRQWLQHQFH�

DQG�SV\FKLDWULF�GLVRUGHUV�WKDQ�ER\V�LQ�WKH�FRQWURO�JURXS��,QFRQWLQHQFH�ZDV�SUHVHQW�LQ�

����RI�WKH�ER\V�ZLWK�);6��EXW�RQO\�LQ������RI�WKH�FRQWURO�JURXS��$PRQJ�WKH�VXEW\SHV�

RI�LQFRQWLQHQFH��SULPDU\�QRQ�PRQRV\PSWRPDWLF�QRFWXUQDO�HQXUHVLV��XUJH�LQFRQWLQHQFH��

DQG�QRQ�UHWHQWLYH�IDHFDO�LQFRQWLQHQFH�ZHUH�PRVW�FRPPRQ�LQ�ER\V�ZLWK�);6��

7KHUH�ZHUH� QR� VLJQLILFDQW� GLIIHUHQFHV� LQ� WKH� UHVXOWV� RI� XURIORZPHWU\� RU� VRQRJUDSK\�

H[DPLQDWLRQ�EHWZHHQ� WKH� WZR�JURXSV��)XUWKHUPRUH�� WKH�QXPEHU�RI�GDLO\�PLFWXULWLRQV�

GXULQJ� WKH� GD\�� WKH� PD[LPXP� YRLGHG� YROXPH�� DQG� PHDQ� GDLO\� IOXLG� LQWDNH� ZHUH�

FRPSDUDEOH�EHWZHHQ�ER\V�ZLWK�);6�DQG�FRQWURO�ER\V��&KLOGUHQ�ZLWK�);6�GLG�QRW�KDYH�

PRUH�/876�RU�DEQRUPDO�XURG\QDPLF�ILQGLQJV��1R�FKLOG�ZDV�DIIHFWHG�E\�FRQVWLSDWLRQ��

,Q�FRQFOXVLRQ��WKLV�VWXG\�SRLQWV�RXW�WKDW�ER\V�ZLWK�);6�KDYH�VLJQLILFDQWO\�KLJKHU�UDWHV�

RI� LQFRQWLQHQFH�DQG�SV\FKRORJLFDO�GLVRUGHUV�WKDQ�KHDOWK\�ER\V�DW� WKH�VDPH�DJH��$Q�

DGHTXDWH�DQG�HIIHFWLYH�WUHDWPHQW�IRU�LQFRQWLQHQFH��ZKLFK�LV�DYDLODEOH��VKRXOG�EH�VWDUWHG�

DV�VRRQ�DV�SRVVLEOH�WR�LPSURYH�WKH�SV\FKRORJLFDO�ZHOO�EHLQJ�DQG�WKH�TXDOLW\�RI�OLIH�RI�

DIIHFWHG�FKLOGUHQ�DQG�WKHLU�FDUHJLYHUV����
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��� (LQOHLWXQJ�

����� $XVVFKHLGXQJVVW|UXQJHQ�

�������(QXUHVLV�QRFWXUQD�

'HILQLWLRQ�XQG�.ODVVLILNDWLRQHQ�

(QXUHVLV�QRFWXUQD��(1��EH]HLFKQHW�QlFKWOLFKHV�(LQQlVVHQ��'HPJHJHQ�EHU�ZLUG�GDV�

(LQQlVVHQ� DP� 7DJ� DOV� IXQNWLRQHOOH� +DUQLQNRQWLQHQ]� �)+,�� EHQDQQW� XQG� VHSDUDW� LP�

$EVFKQLWW� ������ EHVFKULHEHQ�� )�U� GLH� (QXUHVLV� QRFWXUQD� H[LVWLHUHQ� YHUVFKLHGHQH�

.ODVVLILNDWLRQVV\VWHPH��ZLH�]XP�%HLVSLHO�,&'����>��@�RGHU�'60���>�@��'D�HLQH�ZHLWHUH�

8QWHUWHLOXQJ� LQ� YHUVFKLHGHQH� 6XEW\SHQ� EHL� GLHVHQ� EHLGHQ� .ODVVLILNDWLRQVVFKHPDWD�

IHKOW��ZLUG�LQ]ZLVFKHQ�LP�NOLQLVFKHQ�$OOWDJ�HLQ�DQGHUHV�.ODVVLILNDWLRQVV\VWHP��QlPOLFK�

GLH� VRJHQDQQWH� ,&&6�.ODVVLILNDWLRQ�� DOV� 'LDJQRVHOHLWOLQLH� YHUZHQGHW�� 'LHVH� LVW� GHU�

HUVWH�9HUVXFK�HLQHQ�LQWHUQDWLRQDOHQ�XQG�LQWHUGLV]LSOLQlUHQ�.RQVHQV�]X�ILQGHQ�XQG�KDW�

LQ� $XVWLQ� HW� DO�� ������� >�@� HLQH� �EHUDUEHLWHWH� 9HUVLRQ� ]XU� 7HUPLQRORJLH� XQG�

.ODVVLIL]LHUXQJ� YRQ� $XVVFKHLGXQJVVW|UXQJHQ� KHUYRUJHEUDFKW�� (V� ZHUGHQ� KLHUEHL�

YHUVFKLHGHQH�6XEW\SHQ�VRZRKO�GHV�(LQlVVHQV�QDFKWV�DOV�DXFK�WDJV�EHU�GLIIHUHQ]LHUW��

(1�ZLUG�GDEHL�DOV�MHJOLFKHV�LQWHUPLWWLHUHQGHV�(LQQlVVHQ�LQ�NOHLQHQ�0HQJHQ�ZlKUHQG�

GHV�6FKODIHV�DE�HLQHP�$OWHU�YRQ�I�QI�-DKUHQ�GHILQLHUW��'LH�$OWHUVJUHQ]H�YRQ�I�QI�-DKUHQ�

ZLUG�DOOJHPHLQ�DOV�VLQQYROO�HUDFKWHW�>���@��GD�6WXGLHQ�]HLJHQ��GDVV� LP�$OWHU�YRQ�YLHU�

-DKUHQ�QRFK��EHU������GHU�.LQGHU�QDFKWV�HLQQlVVHQ��+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQ�

UHLIXQJVEHGLQJWHV�� SK\VLRORJLVFKHV� 3KlQRPHQ�� 'DEHL� XQWHUVFKHLGHW� PDQ� ]ZLVFKHQ�

PRQRV\PSWRPDWLVFK��GDV�KHL�W�RKQH�]XVlW]OLFKH�%ODVHQIXQNWLRQVVW|UXQJHQ�WDJV�EHU��

XQG� QLFKW�PRQRV\PSWRPDWLVFK�� PLW� ZHLWHUHQ� %ODVHQIXQNWLRQVVW|UXQJHQ� WDJV�EHU��

$X�HUGHP�ZLUG�HLQH�(LQWHLOXQJ�LQ�ÄSULPlUH³�XQG�ÄVHNXQGlUH³�(1�YRUJHQRPPHQ��ZDV�

VLFK�DXI�GDV�9RUKDQGHQVHLQ�HLQHV�WURFNHQHQ�,QWHUYDOOV�EH]LHKW��'DEHL�EHVFKUHLEW�GLH�

SULPlUH� (1� GDV� QlFKWOLFKH� (LQQlVVHQ� RKQH� YRUDQJHJDQJHQH� WURFNHQH� 3HULRGH��

ZlKUHQG�EHL�GHU�VHNXQGlUHQ�(1�HLQ�5�FNIDOO�QDFK�HLQHU�WURFNHQHQ�3HULRGH�EHREDFKWHW�

ZLUG�>���@��(V�ZLUG�GDEHL�GDV�OlQJVWH�WURFNHQH�,QWHUYDOO�KHUDQJH]RJHQ�ZHUGHQ��ZREHL�

GLHVHV�PLQGHVWHQV���0RQDWH�ODQJ�VHLQ�VROO�>��@���



���

%HL� DOOHQ� HLQQlVVHQGHQ� .LQGHUQ� ZLUG� VWDQGDUGPl�LJ� HLQH� %DVLVGLDJQRVWLN� ]XP�

$XVVFKOXVV� RUJDQLVFKHU� 8UVDFKHQ� XQG� ]XU� 'LDJQRVHILQGXQJ� GXUFKJHI�KUW�� 'D]X�

JHK|UHQ� IROJHQGH� 8QWHUVXFKXQJVPHWKRGHQ�� $QDPQHVH�� N|USHUOLFKH� 8QWHUVXFKXQJ��

���K�0LNWLRQVSURWRNROO�� )UDJHE|JHQ� ]XP� (LQQlVVHQ�� 8OWUDVFKDOOXQWHUVXFKXQJ� XQG�

8ULQVWDWXV� >���@�� 'HV� :HLWHUHQ� ZLUG� HLQ� JHQHUHOOHV� 6FUHHQLQJ� I�U� SV\FKLVFKH�

6\PSWRPH� HPSIRKOHQ� >���@�� VRZLH� HLQH� JU�QGOLFKH� NLQGHUSV\FKLDWULVFKH� XQG�

SV\FKRORJLVFKH� 'LDJQRVWLN� EHL� +LQZHLVHQ� DXI� 6W|UXQJHQ� LP� 6FUHHQLQJ� >���@�� (LQH�

HUZHLWHUWH�'LDJQRVWLN�>���@�LVW�QXU�EHL�VSH]LHOOHQ�)UDJHVWHOOXQJHQ��ZLH�GHP�9HUGDFKW�

DXI� RUJDQLVFKH� $QRPDOLHQ�� LQGL]LHUW� XQG� EHLQKDOWHW� XQWHU� DQGHUHP� HLQH� 8URIORZ�

8QWHUVXFKXQJ� �EHL� )+,� 6WDQGDUGGLDJQRVWLN��� HLQH� 8ULQEDNWHULRORJLH��

/DERUXQWHUVXFKXQJ�XQG�ZHLWHUH�NLQGHUlU]WOLFKH�XQG�NLQGHUXURORJLVFKH�9HUIDKUHQ�ZLH�

]��%��HLQH�%ODVHQVSLHJHOXQJ���

3UlYDOHQ]�

,Q� GHQ� HSLGHPLRORJLVFKHQ� 6WXGLHQ� ]X� GLHVHU� 6\PSWRPDWLN� ILQGHQ� VLFK� DXIJUXQG�

XQWHUVFKLHGOLFKHU� 'HILQLWLRQHQ� GHU� (1� XQG� YDULLHUHQGHU� 6WLFKSUREHQJU|�HQ� PLW�

XQHLQKHLWOLFKHU�$OWHUVVWUXNWXU�WHLOZHLVH�XQWHUVFKLHGOLFKHQ�$QJDEHQ�]XU�3UlYDOHQ]��'LH�

(1�LVW�HLQ�ZHLW�YHUEUHLWHWHV�6\PSWRP�XQG�NRPPW�]ZHL��ELV�GUHLPDO�KlXILJHU�YRU�DOV�GDV�

(LQQlVVHQ� WDJV�EHU� >���@�� %HWUDFKWHW� PDQ� GLH� 3UlYDOHQ]� KLQVLFKWOLFK� EHLGHU�

*HVFKOHFKWHU� JHWUHQQW�� ZXUGH� HLQ� 9HUKlOWQLV� PlQQOLFK� �� ZHLEOLFK� PLW� ������ �� ��

EHVFKULHEHQ�>���@��'DEHL�VLQG�-XQJHQ�YRP�QlFKWOLFKHQ�(LQQlVVHQ�GRSSHOW�VR�KlXILJ�

EHWURIIHQ� ZLH� 0lGFKHQ�� ZlKUHQG� EHLP� 9RUOLHJHQ� ]XVlW]OLFKHU� (LQQlVVV\PSWRPDWLN�

WDJV�EHU� NHLQH� *HVFKOHFKWVXQWHUVFKLHGH� JHIXQGHQ� ZXUGHQ� >���� ���@�� 'LH� SULPlUH�

(QXUHVLV�QRFWXUQD��3(1��NRPPW�GDEHL GUHLPDO�VR�KlXILJ�YRU�ZLH�GLH�VHNXQGlUH�>��@��

(SLGHPLRORJLVFKHQ� 8QWHUVXFKXQJHQ� ]XIROJH� WULWW� ]XGHP� GLH� PRQRV\PSWRPDWLVFKH�

GRSSHOW�VR�KlXILJ�ZLH�GLH�QLFKW�PRQRV\PSWRPDWLVFKH�(1�DXI�>��@��&KDUDNWHULVWLVFK�I�U�

GLH�(1�LVW�HLQH�KRKH�VSRQWDQH�5�FNELOGXQJVUDWH��SUR�-DKU�ZHUGHQ�FD�������GHU�.LQGHU�

RKQH� 7KHUDSLH� WURFNHQ� >���@�� (LQH� DNWXHOOH� WDEHOODULVFKH� hEHUVLFKW� YRQ� ���

YHUVFKLHGHQHQ�6WXGLHQHUJHEQLVVHQ�]XU�3UlYDOHQ]�GHU�(1�ILQGHW�VLFK�EHL�)UDQFR�HW�DO��

�������>��@��=XVDPPHQJHIDVVW�NRQQWH�HLQH�GXUFKVFKQLWWOLFKH�3UlYDOHQ]�YRQ�FD�������

EHL� 6LHEHQMlKULJHQ�� YRQ� ������ EHL� =HKQMlKULJHQ� XQG� YRQ� ������ EHL� (UZDFKVHQHQ�

HUPLWWHOW� ZHUGHQ�� 9HUJOHLFKEDUH� :HUWH�� QlPOLFK� HLQH� 3UlYDOHQ]� YRQ� ���� �� EHL�

6FKXODQIlQJHUQ��HUKREHQ�YRQ�*RQWDUG�HW�DO���������>���@��%HL�+HOOVWU|P�HW�DO���������

EHWUXJ�GLH�*HVDPWSUlYDOHQ]�������EHL�.LQGHUQ�LP�6FKXOHLQWULWWVDOWHU�>��@��)HUQHU�ODJ�



���

GLH�UHODWLYH�+lXILJNHLW�MHJOLFKHQ�(LQQlVVHQV�ODXW�%XWOHU�HW�DO���������EHL�����-DKUH�DOWHQ�

.LQGHUQ�EHL���������EHL�HLQHU�(LQQlVV�)UHTXHQ]�YRQ�PLQGHVWHQV�]ZHLPDO�SUR�:RFKH�

EHL�������>��@���

bWLRORJLH�

'HU�(QXUHVLV�QRFWXUQD�OLHJHQ�YHUVFKLHGHQH�lWLRORJLVFKH�(UNOlUXQJVDQVlW]H�]XJUXQGH��

6LH� EDVLHUW� DXI� HLQHU� PXOWLIDNWRULHOOHQ� (QWVWHKXQJ�� EHL� GHU� JHQHWLVFKH��

QHXURELRORJLVFKH�� QHXURHQGRNULQRORJLVFKH� )DNWRUHQ� XQG� 8PZHOWHLQIO�VVH� DQ� GHU�

3DWKRJHQHVH� EHWHLOLJW� VLQG�� (V� KDQGHOW� VLFK� LP� :HVHQWOLFKHQ� XP� HLQH� JHQHWLVFK�

EHGLQJWH� 5HLIHVW|UXQJ� GHV� ]HQWUDOHQ� 1HUYHQV\VWHPV�� GLH� GXUFK� 8PZHOWHLQIO�VVH�

PRGXOLHUW�ZLUG�>���@�

6R� NRQQWH� JH]HLJW� ZHUGHQ�� GDVV� JHQHWLVFKH� )DNWRUHQ� HLQH� ZLFKWLJH� 5ROOH� EHL� GHU�

(QWVWHKXQJ�VSLHOHQ��(LQH�=XVDPPHQVFKDX�YHUVFKLHGHQHU�6WXGLHQ�]X�GLHVHP�7KHPD�

>���@�NRPPW�]X�GHP�(UJHEQLV��GDVV������ELV������DOOHU�HLQQlVVHQGHQ�.LQGHU�ZHLWHUH�

9HUZDQGWH� KDEHQ�� GLH� HLQH� lKQOLFKH� 6\PSWRPDWLN� DXIZHLVHQ� >���� ���@�� $XFK� GDV�

5LVLNR�HLQH�(1�]X�HQWZLFNHOQ��ZHQQ�HLQ�(OWHUQWHLO�GDYRQ�EHWURIIHQ�ZDU��OLHJW�EHL�������

ZHQQ�EHLGH�(OWHUQWHLOH�EHWURIIHQ�ZDUHQ��VRJDU�EHL������>��@��:HLWHUH�+LQZHLVH�DXI�HLQH�

JHQHWLVFKH�0LWXUVDFKH�OLHIHUWHQ�=ZLOOLQJVVWXGLHQ��(V�ZXUGH�HLQH�K|KHUH�.RQNRUGDQ]�

I�U�(1�EHL� HLQHLLJHQ� ���������DOV�EHL� ]ZHLHLLJHQ� ���������=ZLOOLQJHQ�HUPLWWHOW� >��@��

$XFK�LQ�PROHNXODUJHQHWLVFKHQ�8QWHUVXFKXQJHQ�GXUFK�.RSSOXQJVDQDO\VHQ�KDW�PDQ�DXI�

GHQ� &KURPRVRPHQ� ��� ��� ���� ��� XQG� ���PHKUHUH� *HQRUWH� LGHQWLIL]LHUW�� GLH� PLW� GHU�

(QWVWHKXQJ�GHU�(1�LQ�9HUELQGXQJHQ�JHEUDFKW�ZHUGHQ�>��@���

1HXURELRORJLVFKH�%HIXQGH�OHJHQ�HLQH�%HWHLOLJXQJ�GHV�]HQWUDOHQ�1HUYHQV\VWHPV��=16��

DQ�GHU�3DWKRJHQHVH�GHU�(1�QDKH��,Q�YHUVFKLHGHQHQ�$UEHLWHQ�NRQQWHQ�EHL�.LQGHU�PLW�

(1� $XIIlOOLJNHLWHQ�� ]�� %��PRWRULVFKH� (QWZLFNOXQJVGHIL]LWH� >��@�� VSlWHUH� (LQVFKXOXQJ�

>��@��HLQ�HLQJHVFKUlQNWHV�/lQJHQZDFKVWXP�>���@�VRZLH�HLQ�UHGX]LHUWHV�.QRFKHQDOWHU�

>���@�� IHVWJHVWHOOW� ZHUGHQ�� $X�HUGHP� ZXUGHQ� EHL� 8QWHUVXFKXQJHQ� GHU� NRJQLWLYHQ�

)lKLJNHLWHQ� EHL� .LQGHUQ� PLW� (1� QLHGULJHUH� ,QWHOOLJHQ]TXRWLHQWHQ� LP� 9HUJOHLFK� ]XU�

.RQWUROOJUXSSH� IHVWJHVWHOOW� >��@�� 9RQ� %HGHXWXQJ� LVW� LQ� GLHVHP� =XVDPPHQKDQJ� GLH�

8QWHUVXFKXQJ� GHV� 6FKODIHV�� 6R� EHULFKWHWHQ� YLHOH� (OWHUQ� YRQ� HLQHU� HUVFKZHUWHQ�

(UZHFNEDUNHLW�EHL�.LQGHUQ�PLW�(1�>���@��ZHOFKH� LQ�VWDQGDUGLVLHUWHQ�:HFNYHUVXFKHQ�

EHOHJW�ZHUGHQ�NRQQWH�>���@��(V�ZLUG�YHUPXWHW��GDVV�YRU�DOOHP�DIIHUHQWH�XQG�HIIHUHQWH�

5HLIXQJVVW|UXQJHQ�LP�%HUHLFK�GHV�+LUQVWDPPHV�GDI�U�YHUDQWZRUWOLFK�VLQG��=XP�HLQHQ�



���

I�KUW�GLH�YROOH�%ODVH�QLFKW�]XP�(UZHFNHQ��ZDV�GXUFK�GHQ�/RFXV�&RHUXOHXV�YHUPLWWHOW�

ZLUG��XQG�]XP�DQGHUHQ�ZLUG�GHU�%ODVHQHQWOHHUXQJVUHIOH[�LP�SRQWLQHQ�0LNWLRQV]HQWUXP�

QLFKW�DGlTXDW�XQWHUGU�FNW�>���@��'LHVHV�3KlQRPHQ�ZLUG�DXFK�DOV�IXQNWLRQHOOH�8QUHLIH�

GHV�=16�EH]HLFKQHW�>���@��

(LQ�ZHLWHUHU�)DNWRU��GHU�]XU�bWLRORJLH�GHU�(1�EHLWUlJW��LVW�GHU�QHXURHQGRNULQRORJLVFKH�

(LQIOXVV��6R�ILQGHW�VLFK�EHL�PDQFKHQ�.LQGHUQ�PLW�(1�HLQH�YHUPHKUWH�8ULQSURGXNWLRQ�

QDFKWV��3RO\XULH��VRZLH�HLQH�YHUlQGHUWH�7DJ��1DFKWUK\WKPLN�GHU�$'+�6HNUHWLRQ�>���@��

,Q�QHXHUHQ�6WXGLHQ�NRQQWH�MHGRFK�JH]HLJW�ZHUGHQ��GDVV�HV�DXFK�.LQGHU�PLW�3RO\XULH�

JLEW��GLH�QLFKW�YRQ�(QXUHVLV�EHWURIIHQ�VLQG��6R�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�GLHVHV�

3KlQRPHQ� ZRKO� HKHU� LQ� =XVDPPHQKDQJ� PLW� GHU� REHQ� JHQDQQWHQ� JHQHUHOOHQ�

5HLIXQJVYHU]|JHUXQJ� GHV� ]HQWUDOHQ� 1HUYHQV\VWHPV� VWHKW� >���@�� $XFK� N|USHUOLFKH�

(UNUDQNXQJHQ�N|QQHQ�]X�QlFKWOLFKHP�(LQQlVVHQ�I�KUHQ��'D]X�JHK|UHQ�XQWHU�DQGHUHP�

'LDEHWHV�0HOOLWXV��1LHUHQHUNUDQNXQJHQ�XQG�XURJHQLWDOH�0DOIRUPDWLRQHQ�>���@��

.RPRUELGLWlWHQ�

(V�NRQQWH�QDFKJHZLHVHQ�ZHUGHQ��GDVV����ELV������GHU�.LQGHU��GLH�QDFKWV�HLQQlVVHQ��

XQWHU�NOLQLVFK�UHOHYDQWHQ�9HUKDOWHQVDXIIlOOLJNHLWHQ�OHLGHQ�>���@��'LH�K|FKVWHQ�5DWHQ�DQ�

SV\FKRSDWKRORJLVFKHQ� .RPRUELGLWlWHQ� ZXUGHQ� EHL� .LQGHUQ� PLW� VHNXQGlUHU� (1�

EHREDFKWHW�>���@��>�������@��%HWUDFKWHW�PDQ�GLH�XQWHUVFKLHGOLFKHQ�6XEJUXSSHQ�GHU�(1��

VR� ZHLVHQ� .LQGHU� PLW� QLFKW�PRQRV\PSWRPDWLVFKHU� (1� K|KHUH� 5DWHQ� DQ�

SV\FKLDWULVFKHQ� (UNUDQNXQJHQ� DOV� .LQGHU� PLW� PRQRV\PSWRPDWLVFKHU� (1� DXI� >��@��

'LHVH�SV\FKRSDWKRORJLVFKHQ�9HUKDOWHQVDXIIlOOLJNHLWHQ�ZHUGHQ�HKHU�DOV�)ROJH�GHU�(1�

DQJHVHKHQ��%HL�5�FNIlOOHQ�MHGRFK�N|QQHQ�VLH�DXFK�PLWXQWHU�HLQ�DXVO|VHQGHU�)DNWRU�

VHLQ� >���@�� 8QWHU� GHQ� SV\FKLDWULVFKHQ� .RPRUELGLWlWHQ� ILQGHQ� VLFK� DP� KlXILJVWHQ�

H[WHUQDOLVLHUHQGH�6W|UXQJHQ��ZLH�GLH�$XIPHUNVDPNHLWV�'HIL]LW�+\SHUDNWLYLWlWV�6W|UXQJ�

�$'+6��>�������@��.LQGHU�PLW�(1�KDEHQ�HLQ�IDVW�GUHLIDFK�HUK|KWHV�5LVLNR�]XVlW]OLFK�DQ�

$'+6�]X�HUNUDQNHQ�DOV�.LQGHU�RKQH�(1�>���@��,Q�HLQHU�6WXGLH�]HLJWHQ�YRQ�*RQWDUG�HW�

DO��� GDVV� ��� �� GHU� .LQGHU� PLW� DXWLVWLVFKHQ� 6W|UXQJHQ� JOHLFK]HLWLJ� DXFK� HLQH� (1�

DXIZLHVHQ�>���@��



���

7KHUDSLHP|JOLFKNHLWHQ�

*UXQGVlW]OLFK� NRPPHQ� LQ� GHU�7KHUDSLH� GHU� $XVVFKHLGXQJVVW|UXQJHQ� VRZRKO� QLFKW�

PHGLNDPHQW|VH� DOV� DXFK�PHGLNDPHQW|VH�0D�QDKPHQ� ]XP�(LQVDW]��'DEHL� VSLHOHQ�

QLFKW�PHGLNDPHQW|VH� 7KHUDSLHDQVlW]H� HLQH� �EHUJHRUGQHWH� 5ROOH�� GD� ODQJIULVWLJ� HLQ�

EHVVHUHV� 2XWFRPH� QDFKJHZLHVHQ� ZHUGHQ� NRQQWH� >��@�� /LHJHQ� PHKUHUH�

$XVVFKHLGXQJVVW|UXQJHQ� JOHLFK]HLWLJ� YRU�� VROO� LQ� IROJHQGHU� 5HLKHQIROJH� WKHUDSLHUW�

ZHUGHQ�� =XQlFKVW� GDV� (LQNRWHQ� XQG� GLH� 2EVWLSDWLRQ�� DQVFKOLH�HQG� GDV� (LQQlVVHQ�

WDJV�EHU�E]Z��EHJOHLWHQGH�0LNWLRQVDXIIlOOLJNHLWHQ�WDJV�EHU�XQG�GDQQ�GDV�(LQQlVVHQ�

QDFKWV�>���@���

(V�ZLUG�HPSIRKOHQ��]XQlFKVW�PLW�HLQHU�VRJHQDQQWHQ�ÄEDVHOLQH³�7KHUDSLH�]X�EHJLQQHQ��

,Q� GLHVHU� 3KDVH� VWHKHQ� NHLQH� DNWLYHQ� ,QWHUYHQWLRQHQ� LP� 9RUGHUJUXQG�� VRQGHUQ� GHU�

)RNXV� OLHJW� DXI� HLQHU� JXWHQ� %H]LHKXQJ� ]XP�3DWLHQWHQ�� DXI� ,QIRUPDWLRQVYHUPLWWOXQJ��

0RWLYDWLRQVDXIEDX� XQG� %HREDFKWXQJ� GHU� 6\PSWRPDWLN�� $OOHLQ� GXUFK� GLHVH�

XQVSH]LILVFKHQ�0D�QDKPHQ� NDQQ� EHL� HLQHP�7HLO� GHU� EHWURIIHQHQ�.LQGHU� VFKRQ� HLQ�

7KHUDSLHHUIROJ� YHU]HLFKQHW� ZHUGHQ�� ,Q� HLQHU� HPSLULVFKHQ� 6WXGLH� YRQ� 'HYOLQ� HW� DO��

�������ZXUGHQ������GHU�.LQGHU�QDFK�DFKW�:RFKHQ�QXU�PLWWHOV� ÄEDVHOLQH³�7KHUDSLH�

WURFNHQ�>��@���

5HLFKHQ� GLH� REHQ� JHQDQQWHQ� 7KHUDSLHPD�QDKPHQ� QLFKW� DXV�� VROO� DXI� DSSDUDWLYH�

9HUKDOWHQVWKHUDSLH� ]XU�FNJHJULIIHQ� ZHUGHQ� >��@�� (PSIRKOHQ� ZLUG� GHU� (LQVDW]� HLQHV�

VRJHQDQQWHQ� Ä.OLQJHOJHUlWHV³� >���@�� 'LH� $QZHQGXQJ� VROO� NRQVHTXHQW� HUIROJHQ� XQG�

PD[LPDO� �EHU� HLQHQ� =HLWUDXP� YRQ� ��� :RFKHQ� DXVJHI�KUW� ZHUGHQ� >��@�� %HL� HLQHU�

QlFKWOLFKHQ� 7URFNHQSHULRGH� YRQ� PLQGHVWHQV� ��� 7DJHQ� LQ� )ROJH� LVW� GLH� 7KHUDSLH�

HUIROJUHLFK�� 'LHVH� 0HWKRGH� HUZHLVW� VLFK� DOV� HIIHNWLY�� GD� HV� LQ� ��� �� GHU� )lOOH� ]XU�

7URFNHQKHLW�NRPPW��GLH�LQ������GHU�)lOOH�ODQJIULVWLJ�EHVWHKHQ�EOHLEW�>��@��'DQHEHQ�JLEW�

HV� 9DULDQWHQ� GHU� .OLQJHOWKHUDSLH� DOV� ZHLWHUH� 7KHUDSLHRSWLRQHQ�� ZLH� GDV� Ä$URXVDO�

7UDLQLQJ³� >����� ���@� XQG� GDV� Ä'U\�%HG�7UDLQLQJ� >��� ��@�� ZHQQ� GLH� DOOHLQLJH�

.OLQJHOWKHUDSLH�QLFKW�DQVFKOlJW��

)�U�GLH�PHGLNDPHQW|VH�7KHUDSLH�GHU�(1��ZHOFKH�EHL�9HUVDJHQ�GHU�.OLQJHOWKHUDSLH�

RGHU� EHL� VSH]LHOOHQ� ,QGLNDWLRQHQ� 0LWWHO� GHU� ]ZHLWHQ� :DKO� LVW�� VWHKHQ� ]ZHL�

0HGLNDPHQWHQJUXSSHQ� ]XU� $XVZDKO�� 'HVPRSUHVVLQ� XQG� WUL]\NOLVFKH� $QWLGHSUHVVLYD�

>���@��%HL�'HVPRSUHVVLQ�KDQGHOW�HV�VLFK�XP�HLQ�V\QWKHWLVFK�KHUJHVWHOOWHV�$QDORJRQ�

GHV� N|USHUHLJHQHQ� DQWLGLXUHWLVFKHQ� +RUPRQV� �$'+��� 'XUFK� GHQ� (LQEDX� YRQ�

$TXDSRULQHQ�LQ�GHU�1LHUH�ZLUG�GRUW�YHUVWlUNW�:DVVHU�]XU�FNUHVRUELHUW�XQG�HV�NRPPW�

]XU�.RQ]HQWULHUXQJ�GHV�+DUQV��8QWHU�GHU�7KHUDSLH�PLW�'HVPRSUHVVLQ�ZLUG�VRPLW�LQ�GHU�
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1DFKW� ZHQLJHU� 8ULQ� SURGX]LHUW�� ZHQQ� GDV� 0HGLNDPHQW� YRU� GHP� 6FKODIHQJHKHQ�

HLQJHQRPPHQ�ZLUG�>���@��'LH�(1�JLQJ�GDGXUFK�LQ����ELV������GHU�)lOOH�]XU�FN��MHGRFK�

]HLJWHQ�VLFK�KRKH�5�FNIDOOUDWHQ�QDFK�GHP�$EVHW]HQ�GHV�0HGLNDPHQWV��1DFK�VHFKV�

0RQDWHQ� ZDUHQ� QXU� QRFK� ��� ELV� ��� �� WURFNHQ� >���@�� 'DV� NODVVLVFKH� WUL]\NOLVFKH�

$QWLGHSUHVVLYXP� ,PLSUDPLQ�� GDV� QHEHQ� VHLQHU� DQWLGHSUHVVLYHQ�:LUNXQJ�DXFK�HLQHQ�

DQWLGLXUHWLVFKHQ�(IIHNW�DXIZHLVW��EHZLUNW�LP�5DKPHQ�GHU�%HKDQGOXQJ�GHU�(1�LQ������

GHU�)lOOH�HLQHQ�5�FNJDQJ�GHU�6\PSWRPDWLN�>���@��(V�ZLUG�MHGRFK�DXFK�GHXWOLFK��GDVV�

HV�QXU�LQ������GHU�)lOOH�ODQJIULVWLJ�]XP�(UIROJ�NRPPW�>��@���

�������)XQNWLRQHOOH�+DUQLQNRQWLQHQ]��

'HILQLWLRQ�

'LH� IXQNWLRQHOOH� +DUQLQNRQWLQHQ] �)+,�� EH]HLFKQHW� GDV� (LQQlVVHQ� WDJV�EHU� XQG�

HQWVWHKW�GXUFK�HLQH�)XQNWLRQVVW|UXQJ�GHU�%ODVH� >���@��0DQ� WHLOW�GLH�)+,� LQ� IROJHQGH�

+DXSWIRUPHQ�HLQ��'UDQJLQNRQWLQHQ]��,QNRQWLQHQ]�EHL�0LNWLRQVDXIVFKXE�XQG�'HWUXVRU�

6SKLQNWHU�'\VNRRUGLQDWLRQ� >���@�� 'LH� 6XEW\SHQ� GHU� IXQNWLRQHOOHQ� +DUQLQNRQWLQHQ]�

JHKHQ�MHZHLOV�PLW�XQWHUVFKLHGOLFKHQ��FKDUDNWHULVWLVFKHQ�0HUNPDOHQ�HLQKHU��DXI�GLH�LP�

)ROJHQGHQ�HLQJHJDQJHQ�ZLUG��

'LH� 'UDQJLQNRQWLQHQ]� �',�� RGHU� DXFK� Ä�EHUDNWLYH� %ODVH³� ]HLFKQHW� VLFK� GXUFK�

XQJHZROOWHQ�+DUQDEJDQJ�PLW��EHUVWDUNHP�+DUQGUDQJ�DXV�>���@��8UVlFKOLFK�LVW�PHLVW�

HLQH�DQJHERUHQH�)HKOIXQNWLRQ�GHU�%ODVH� LQ�GHU�)�OOXQJVSKDVH�� ,Q� GLHVHU� NRPPW�HV�

YHUIU�KW�]X�.RQWUDNWLRQHQ�GHV�%ODVHQPXVNHOV�XQG�VRPLW�]XP�*HI�KO�HLQHV�YHUVWlUNWHQ��

LPSHUDWLYHQ�+DUQGUDQJV�PLW�XQJHZROOWHP�8ULQDEJDQJ�XQG�KRKHU�0LNWLRQVIUHTXHQ]��'LH�

GDGXUFK�YHUULQJHUWH�%ODVHQNDSD]LWlW�I�KUW�]X�KlXILJHQ�7RLOHWWHQJlQJHQ��!�[�7DJ��ELV�

]X���[�7DJ��PLW� NOHLQHQ�8ULQYROXPLQD��2IWPDOV�N|QQHQ�EHL�GHQ�EHWURIIHQHQ�.LQGHUQ�

VRJHQDQQWH� +DOWHPDQ|YHU�� ZLH� =XVDPPHQSUHVVHQ� GHU� 2EHUVFKHQNHO� RGHU� GHU�

)HUVHQVLW]��]XU�=XU�FNKDOWXQJ�GHV�+DUQGUDQJHV�EHREDFKWHW�ZHUGHQ�>���@��

+DUQLQNRQWLQHQ]� EHL� 0LNWLRQVDXIVFKXE� �0$�� LVW� HLQ� 6W|UXQJVELOG�� EHL� GHP� GHU�

7RLOHWWHQJDQJ� KLQDXVJH]|JHUW� ZLUG� XQG� HV� DXIJUXQG� GHVVHQ� WURW]� (LQVDW]� YRQ�

+DOWHPDQ|YHUQ�]XP�(LQQlVVHQ� WDJV�EHU� NRPPW� >���@��&KDUDNWHULVWLVFK�KLHUI�U� VLQG�

HLQH� VHOWHQH� 0LNWLRQVIUHTXHQ]� ���[�7DJ�� XQG� HLQ� $XIVFKLHEHQ� GHU� 0LNWLRQ� LQ�

EHVWLPPWHQ�6LWXDWLRQHQ�ZLH�]��%��EHLP�6SLHOHQ�RGHU�)HUQVHKHQ�>���@���

%HL�GHU�'HWUXVRU�6SKLQNWHU�'\VNRRUGLQDWLRQ��'6'��NRPPW�HV�GXUFK�HLQH�HUZRUEHQH�

.RRUGLQDWLRQVVW|UXQJ�EHL�GHU�%ODVHQHQWOHHUXQJ�]X�HLQHU�+DUQEODVHQIHKOIXQNWLRQ��GLH�
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DXIJUXQG� HLQHU� ',� RGHU� 0$� HQWVWHKHQ� NDQQ�� 'HU� SK\VLRORJLVFKH� 0LNWLRQVYRUJDQJ�

HUIROJW�LQ�HQJHU�$EVWLPPXQJ�GHU�%ODVHQPXVNXODWXU��0XVFXOXV�GHWUXVRU�YHVLFDH���GLH�

VLFK�ZlKUHQG�GHU�%ODVHQHQWOHHUXQJ�NRQWUDKLHUW�XQG�GHP�lX�HUHQ�+DUQU|KUHQVSKLQNWHU�

�0XVFXOXV�VSKLQFWHU�XUHWKUDH�H[WHUQXV���GHU�VLFK�]HLWJOHLFK�HQWVSDQQW��(UVW�VR�LVW�HLQ�

XQJHKLQGHUWHU� +DUQIOXVV� P|JOLFK�� 'LHV� LVW� EHL� GHU� '6'� QLFKW� GHU� )DOO�� VWDWWGHVVHQ�

]HLFKQHW� VLFK�GDV�NOLQLVFKH�%LOG�GXUFK�HLQH� IHKOHQGH�5HOD[DWLRQ� XQG�HLQH�SDUDGR[H�

.RQWUDNWLRQ� GHV� %ODVHQVSKLQNWHUV� DXV�� )ROJHQ� VLQG� ]XP� HLQHQ�� GDVV� GLH� 3DWLHQWHQ�

EHLP�:DVVHUODVVHQ�DXIJUXQG�GHV�HUK|KWHQ�:LGHUVWDQGHV�SUHVVHQ�P�VVHQ��XQG�]XP�

DQGHUHQ��GDVV�GHU�+DUQVWUDKO�XQWHUEURFKHQ�LVW�>���@��

(SLGHPLRORJLH�

%HWUDFKWHW� PDQ� GLH� +DXSWIRUPHQ� GHU� )+,�� VR� ILQGHW� PDQ� LQ� GHU� /LWHUDWXU�

XQWHUVFKLHGOLFKH�3UlYDOHQ]DQJDEHQ��'LHV� LVW�XQWHU�DQGHUHP�GDUDXI�]XU�FN]XI�KUHQ��

GDVV� HV� XQWHUVFKLHGOLFKH� 'HILQLWLRQVNULWHULHQ� JLEW� XQG� GLH� PHLVWHQ� 6WXGLHQ� QLFKW�

]ZLVFKHQ�GHQ�REHQ�DXIJHI�KUWHQ�8QWHUIRUPHQ�XQWHUVFKHLGHQ��(LQQlVVHQ�WDJV�EHU�LVW�

EHL�0lGFKHQ�ELV�]X�����PDO�KlXILJHU�YHUEUHLWHW�>��@��'LH�3UlYDOHQ]�GHU�)+,�EHWUlJW�FD��

��ELV�����EHL�GHQ�6LHEHQMlKULJHQ�XQG�XQWHU�����EHL�-XJHQGOLFKHQ�>�������@��,Q�%H]XJ�

DXI�GLH�*HVFKOHFKWHUYHUWHLOXQJ�EHL�VLHEHQMlKULJHQ�3UREDQGHQ�ZDUHQ�����GHU�0lGFKHQ�

XQG� ���� �� GHU� -XQJHQ� EHWURIIHQ� >��@�� $XFK� DQGHUH� 6WXGLHQ� ]XU� 3UlYDOHQ]� GHV�

(LQQlVVHQV�WDJV�EHU�NDPHQ�]X�lKQOLFKHQ�(UJHEQLVVHQ��,Q�HLQHU�.RKRUWHQVWXGLH�YRQ�

+HURQ� HW� DO�� ������� EHWUXJ� GLH� 3UlYDOHQ]� ���� �� EHL� GHQ� YLHU�� ELV� QHXQMlKULJHQ�

XQWHUVXFKWHQ� .LQGHUQ� >��@�� 6ZLWKLQEDQN� HW� DO�� ������� IDQGHQ� LP� 5DKPHQ� HLQHU�

DNWXHOOHUHQ�EULWLVFKHQ�6WXGLH��LQ�GHU�'DWHQ�YRQ��EHU��������.LQGHUQ�HUKREHQ�ZXUGHQ��

EHL��������GHU�����MlKULJHQ�XQG�EHL�������GHU�����MlKULJHQ�6WXGLHQWHLOQHKPHUQ�HLQH�

)+,�>���@��,Q�%H]XJ�DXI�GLH�8QWHUIRUPHQ�GHU�)+,�ZLUG�LQ�PDQFKHQ�6WXGLHQ�GLH�',�DOV�

GLH�KlXILJVWH�)RUP�EHVFKULHEHQ��JHIROJW�YRQ�GHU�+DUQLQNRQWLQHQ]�EHL�0$�XQG�]XOHW]W�

GHU�'6'�>���@�� ,Q�DQGHUHQ�$UEHLWHQ�ZLUG� MHGRFK�GLH�+DUQLQNRQWLQHQ]�EHL�0$�DOV�GLH�

KlXILJVWH�)RUP�>���@�RGHU�DXFK�HEHQVR�KlXILJ�ZLH�GLH�',�>���@�GDUJHVWHOOW���
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bWLRORJLH�

1LFKW�QXU�EHL�GHU�(1��VRQGHUQ�DXFK�EHL�GHU�',�ZLUG�YHUPXWHW��GDVV�HLQH�JHQHWLVFKH�

.RPSRQHQWH� EHL� GHU� (QWVWHKXQJ� GHV� .UDQNKHLWVELOGHV� EHWHLOLJW� LVW� >���@�� +LQZHLVH�

KLHUI�U� OLHIHUW� HLQH� .RSSOXQJVDQDO\VH� YRQ� (LEHUJ� HW� DO�� �������� EHL� GHU� DXI� GHP�

&KURPRVRP����HLQ�P|JOLFKHU�*HQRUW� I�U�GLH�3DWKRJHQHVH�GHU�',� ORNDOLVLHUW�ZHUGHQ�

NRQQWH�>��@��%HL�GHU�3DWKRJHQHVH�GHU�+DUQLQNRQWLQHQ]�EHL�0$�QLPPW�PDQ�DQ��GDVV�HV�

VLFK�XP�HLQH�(UNUDQNXQJ�SV\FKRJHQHQ�8UVSUXQJV�KDQGHOW�>���@��GLH�VHKU�KlXILJ�PLW�

9HUKDOWHQVDXIIlOOLJNHLWHQ�� ZLH� 6W|UXQJHQ� GHV� 6R]LDOYHUKDOWHQV� PLW� RSSRVLWLRQHOOHP�

9HUKDOWHQ��HLQKHUJHKW�>��������@��,Q�(LQ]HOIlOOHQ�NRQQWHQ�=XVDPPHQKlQJH�]ZLVFKHQ�

0$� XQG� HLQHU� �EHUDNWLYHQ�%ODVH� KHUJHVWHOOW�ZHUGHQ� >��@�� )�U� HLQH� DOOJHPHLQJ�OWLJH�

$XVVDJH�EHGDUI�HV�DOOHUGLQJV�QRFK�ZHLWHUHU�8QWHUVXFKXQJHQ�]X�GLHVHP�7KHPD�>���@��

'HU� '6'� OLHJW� DP� HKHVWHQ� HLQH� PXOWLIDNWRULHOOH� bWLRORJLH� ]XJUXQGH�� GLH� YHUPXWOLFK�

$VSHNWH�ZLH�HUOHUQWH�9HUKDOWHQVZHLVHQ��3HUVLVWHQ]�YRQ�NLQGOLFKHQ�9HUKDOWHQVPXVWHUQ��

(QWZLFNOXQJVYHU]|JHUXQJ�RGHU�DEHU�DXFK�]X�HLQHP�JHULQJHUHQ�$QWHLO�JHQHWLVFKH�XQG�

DQJHERUHQH�)DNWRUHQ�EHLQKDOWHW�>��@���

.RPRUELGLWlWHQ�

'LH�5DWH�DQ�SV\FKLVFKHQ�$XIIlOOLJNHLWHQ� LVW�EHL�.LQGHUQ�PLW�)+,�XP������ELV������

HUK|KW� >���@�� ,P�9HUJOHLFK�]XU�(1�NRPPHQ�SV\FKLVFKH�.RUPRUELGLWlWHQ�EHL�GHU�)+,�

KlXILJHU� YRU� >���@�� $X�HUGHP� NRQQWH� HLQ� =XVDPPHQKDQJ� ]ZLVFKHQ� (LQQlVVHQ�

WDJV�EHU� XQG� $'+6� ZLHGHUKROW� QDFKJHZLHVHQ� ZHUGHQ� >����� ���@�� %H]�JOLFK� GHU�

YHUVFKLHGHQHQ�6XEW\SHQ�GHU�IXQNWLRQHOOHQ�+DUQLQNRQWLQHQ]�ZXUGHQ�LQ�HLQHU�NOLQLVFKHQ�

6WLFKSUREH� EHL� GHU� '6'� GLH� QLHGULJVWHQ� 5DWHQ� DQ� SV\FKLVFKHQ� .RPRUELGLWlWHQ�

JHIXQGHQ��JHIROJW�YRQ�'UDQJLQNRQWLQHQ]�XQG�0$�PLW�GHU�K|FKVWHQ�5DWH�>���@���

+LQVLFKWOLFK� NRPRUELGHU�� VRPDWLVFKHU� 6W|UXQJHQ� VLQG� YRU� DOOHP� EHJOHLWHQGH�

+DUQZHJVLQIHNWH�XQG�GHU�YHVLNRXUHWUDOH�5HIOX[�YRQ�JUR�HU�%HGHXWXQJ��GD�VLH�EHL�GHU�

7KHUDSLH�]X�.RPSOLNDWLRQHQ�I�KUHQ�N|QQHQ�>���@��+DUQZHJVLQIHNWH�WUHWHQ�KlXILJ�EHL�

.LQGHUQ�DXI��GLH� WDJV�EHU�(LQQlVVHQ�>��@��XQG�HUK|KHQ�GDV�5LVLNR��DQ�HLQHU�)+,�]X�

HUNUDQNHQ� >�@�� =XVDPPHQKlQJH� ]ZLVFKHQ� DV\PSWRPDWLVFKHU� %DNWHULXULH� �%DNWHULHQ�

VLQG� LP� 8ULQ� QDFKZHLVEDU�� MHGRFK� RKQH� W\SLVFKH� NOLQLVFKH� 6\PSWRPH� HLQHV�

+DUQZHJVLQIHNWV��XQG�)+,��%ODVHQG\VIXQNWLRQ�XQG�5HVLGXDOYROXPHQ�ZXUGHQ�GHXWOLFK�

>��@�� 8PJHNHKUW� KDEHQ� DXFK� .LQGHU� PLW� )+,� HLQ� HUK|KWHV� 5LVLNR� I�U� DXIVWHLJHQGH�

+DUQZHJVLQIHNWLRQHQ��ZDV�]X�6FKlGLJXQJHQ�GHU�REHUHQ�+DUQZHJH�I�KUHQ�NDQQ�>���@��
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'HU� YHVLNRXUHWUDOH� 5HIOX[� LVW� JHNHQQ]HLFKQHW� GXUFK� UHWURJUDGHV� =XU�FNIOLH�HQ� GHV�

8ULQV�YRQ�GHU�%ODVH�LQ�GLH�+DUQOHLWHU��ELV�WHLOZHLVH�LQV�1LHUHQEHFNHQ��.LQGHU�PLW�'6'�

ZHLVHQ�LQ������GHU�)lOOH�HLQHQ�VROFKHQ�YHVLNRXUHWDOHQ�5HIOX[�DXI�>������@��

(V� JLEW� LQ� GHU� /LWHUDWXU� YLHOH� 6WXGLHQ�� GLH� HLQHQ� HQJHQ� =XVDPPHQKDQJ� ]ZLVFKHQ�

(LQNRWHQ� XQG�(LQQlVVHQ� QDKH� OHJHQ�� ,Q� HLQHU�6WXGLH� YRQ� =LQN� HW� DO�� ������� NRQQWH�

JH]HLJW�ZHUGHQ��GDVV�.LQGHU��GLH�WDJV�EHU�HLQQlVVHQ��LQ������GHU�)lOOH�XQG�.LQGHU�PLW�

(1�LQ�����GHU�)lOOH�JOHLFK]HLWLJ�HLQNRWHQ�>���@��8PJHNHKUW�VFKZDQNHQ�GLH�$QJDEHQ�MH�

QDFK�6WXGLH��VR�QlVVWHQ�����ELV������GHU�.LQGHU�PLW�(QNRSUHVLV�WDJV�EHU�XQG������

ELV������QDFKWV�HLQ�>���@��8UVlFKOLFK�KLHUI�U�VFKHLQW�GLH�DQDWRPLVFKH�1lKH�]ZLVFKHQ�

%ODVHQKLQWHUZDQG�XQG�5HNWXP�]X�VHLQ��%HL�5HNWXPHUZHLWHUXQJ�GXUFK�6WXKOPDVVHQ�

NRPPW�HV�]X�.RPSUHVVLRQ�YRQ�%ODVH�E]Z��%ODVHQKDOV�XQG�(UZHLWHUXQJ�GHU�8UHWKUD��

'LHV�NDQQ�IROJOLFK�]X�%ODVHQIXQNWLRQVW|UXQJHQ�I�KUHQ�>���@���

7KHUDSLH�

(V�KDW�VLFK�KHUDXVJHVWHOOW��GDVV�GLH�YRQ�GHU�,&&6�HPSIRKOHQH�6WDQGDUG�8URWKHUDSLH�

EHL�)+,�VHKU�HIIHNWLY�LVW�>���@��'LH�6WDQGDUG�8URWKHUDSLH�VWHKW�GHU�6SH]LHOOHQ�

8URWKHUDSLH�JHJHQ�EHU�XQG�XPIDVVW�I�QI�%HUHLFKH���

x� ,QIRUPDWLRQ�XQG�(QWP\VWLIL]LHUXQJ�

x� ,QVWUXNWLRQHQ�]XP�RSWLPDOHQ�0LNWLRQVYHUKDOWHQ��

x� ,QVWUXNWLRQHQ�]XP�7ULQN��XQG�(UQlKUXQJVYHUKDOWHQ�

x� 'RNXPHQWDWLRQ�YRQ�6\PSWRPDWLN�XQG�0LNWLRQVYHUKDOWHQ�

x� 5HJHOPl�LJH�%HWUHXXQJ�XQG�8QWHUVW�W]XQJ�

,P� IROJHQGHQ� $EVFKQLWW� ZHUGHQ� GLH� XQWHUVFKLHGOLFKHQ� WKHUDSHXWLVFKHQ�

9RUJHKHQVZHLVHQ�LQ�%H]XJ�DXI�GLH�YHUVFKLHGHQHQ�6XEIRUPHQ�GHU�)+,�GDUJHVWHOOW��

%DXVWHLQH� I�U� GLH� 7KHUDSLH� GHU� .LQGHU� PLW� ',� VLQG� ]XP� HLQHQ� GDV� EHZXVVWH�

:DKUQHKPHQ� LKUHV� +DUQGUDQJHV� XQG� ]XP� DQGHUHQ� GHU� 9HU]LFKW� DXI� DXWRPDWLVFK�

HLQVHW]HQGH�+DOWHPDQ|YHU��6LH�VROOHQ�EHLP�9HUVS�UHQ�GHV�+DUQGUDQJV�VRIRUW�DXI�GLH�

7RLOHWWH� JHKHQ� >���@�� (UJlQ]W� NDQQ� GLHV� EHLVSLHOVZHLVH� GXUFK� HLQHQ� VRJHQDQQWHQ�

Ä)lKQFKHQSODQ³�ZHUGHQ��GHU�GLH�:DKUQHKPXQJ�GHU�0LNWLRQVIUHTXHQ]�VWHLJHUW� >���@��

(LQ�'ULWWHO�GHU�.LQGHU�ZLUG�DOOHLQ�GXUFK�GLHVH�0D�QDKPHQ�WURFNHQ�>���@��(LQH�DQGHUH�

0|JOLFKNHLW�LVW�GHU�(LQVDW]�YRQ�SURJUDPPLHUEDUHQ�'LJLWDOXKUHQ�]XU�(ULQQHUXQJ�DQ�GHQ�

7RLOHWWHQJDQJ��,Q�.RPELQDWLRQ�PLW�GHU�HEHQ�JHQDQQWHQ�7KHUDSLH�NRQQWH�LQ�HLQHU�6WXGLH�

YRQ�+DJVWURHP�HW�DO���������HLQ�SRVLWLYHU�(IIHNW�QDFKJHZLHVHQ�ZHUGHQ�>��@��(WZD�]ZHL�
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'ULWWHO�GHU�.LQGHU�EHQ|WLJW�GHQQRFK�]XVlW]OLFK�HLQH�3KDUPDNRWKHUDSLH��ZREHL�KLHU�GLH�

$QWLFKROLQHUJLND� 2[\EXWLQLQ� XQG� 3URSLYHULQ� LQGL]LHUW� VLQG� >���@�� 'LH� WUDQVNXWDQH�

HOHNWULVFKH� 1HUYHQVWLPXODWLRQ� �7(16�� NDQQ� DOV� QHXHUHV� 9HUIDKUHQ� ]XP� (LQVDW]�

NRPPHQ�� ,QGLNDWLRQHQ� GDI�U� VLQG� QHEHQ� GHU� 6FKPHU]WKHUDSLH� DXFK�

%ODVHQIXQNWLRQVVW|UXQJHQ�� ,Q� HLQHU� 6WXGLH� ZXUGH� HLQ� SRVLWLYHU� (IIHNW� GHU� 7(16� LP�

%HUHLFK�GHU�6����'HUPDWRPH�DXI�GLH�'HWUXVRUVWDELOLWlW�QDFKJHZLHVHQ�>��@���

$XFK�I�U�GLH�%HKDQGOXQJ�GHU�+DUQLQNRQWLQHQ]�EHL�0$�LVW�HLQH�V\PSWRPRULHQWLHUWH�XQG�

DXI� 3V\FKRHGXNDWLRQ� EDVLHUHQGH� 7KHUDSLH� YRQ� JUR�HU� %HGHXWXQJ�� =LHO� GHU�

3V\FKRHGXNDWLRQ� LVW� HV�� GHQ� .LQGHUQ� XQG� (OWHUQ� :LVVHQ� �EHU� GLH� )XQNWLRQ� XQG�

DQDWRPLVFKH� /DJH� GHU� %ODVH� ]X� YHUPLWWHOQ�� ,KQHQ� VROO� DXFK� GLH� %HGHXWXQJ�

UHJHOPl�LJHU�7RLOHWWHQJlQJH��DOOH�]ZHL�ELV�GUHL�6WXQGHQ���EHU�GHQ�7DJ�YHUWHLOW�QDKH�

JHEUDFKW� ZHUGHQ�� $QKDQG� YRQ� VRJHQDQQWHQ� Ä6FKLFNSOlQHQ³� ZHUGHQ� GLH�

7RLOHWWHQJlQJH� LQ� HLQHQ� 3ODQ� HLQJHWUDJHQ�� ZDV� LQ� GHQ� PHLVWHQ� )lOOHQ� I�U� HLQH�

HUIROJUHLFKH�%HKDQGOXQJ�DXVUHLFKW�>���@��

'LH� 7KHUDSLH� GHU� '6'� ]LHOW� DXI� HLQH� EHZXVVWH�:DKUQHKPXQJ� GHU� G\VIXQNWLRQDOHQ�

$EOlXIH�EHL�GHU�%ODVHQHQWOHHUXQJ�DE��+LHUEHL�ZLUG�YRU�DOOHP�GDV�%LRIHHGEDFN�7UDLQLQJ�

PLWWHOV�8URIORZ��XQG�(OHNWURP\RJUDSKLH��(0*���$QZHQGXQJ�HLQJHVHW]W��'XUFK�YLVXHOOH�

$XI]HLFKQXQJ� LKUHU� 8URIORZ�.XUYH� E]Z�� LKUHU� $QVSDQQXQJ� GHU�

%HFNHQERGHQPXVNXODWXU�RGHU�DXFK�GXUFK�]XVlW]OLFKH�DNXVWLVFKH�6LJQDOH�VROOHQ�GLH�

.LQGHU�EHZXVVWHV�(QWVSDQQHQ��EHQ�>���@��%HL�FD������GHU�.LQGHU�PLW�'6'�NDQQ�VR�

HLQH�%HVVHUXQJ�GHU�6\PSWRPDWLN�YHU]HLFKQHW�ZHUGHQ�>��@���

%HL�7KHUDSLHUHVLVWHQ]�KDEHQ�VLFK�VSH]LHOOH�%ODVHQVFKXOXQJHQ�EHZlKUW��1LFKW�QXU�GDV�

(LQQlVVHQ� YHUULQJHUWH� VLFK� VLJQLILNDQW�� VRQGHUQ� DXFK� EHJOHLWHQGH� SV\FKLDWULVFKH�

$XIIlOOLJNHLWHQ�>���@��



���

�������(QNRSUHVLV�

'HILQLWLRQ�XQG�.ODVVLILNDWLRQ�

1DFK� GHQ�.ODVVLILNDWLRQVVFKHPDWD� GHU� ,&'���� XQG�GHU�'60���ZLUG�(QNRSUHVLV� DOV�

ZLOON�UOLFKHV�RGHU�XQZLOON�UOLFKHV�$EVHW]HQ�YRQ�6WXKO�DQ�QLFKW�GDI�U�YRUJHVHKHQ�2UWHQ�

DE�HLQHP�$OWHU�YRQ�YLHU�-DKUHQ�QDFK�$XVVFKOXVV�RUJDQLVFKHU�8UVDFKHQ�GHILQLHUW� >���

���@��2EZRKO�GLH�'60���.ODVVLILNDWLRQ�LQ]ZLVFKHQ�HLQH�8QWHUVFKHLGXQJ�LQ�(QNRSUHVLV�

PLW� XQG� RKQH� 2EVWLSDWLRQ� YRUQLPPW�� ZHUGHQ� DOV� *UXQGODJH� I�U� HLQH� QRFK�

GLIIHUHQ]LHUWHUH�'LDJQRVH�GHU�(QNRSUHVLV� LP�)ROJHQGHQ�GLH�VRJHQDQQWHQ� Ä5RPH�,,,�

.ULWHULHQ³� >���� ���@� YHUZHQGHW�� +LHU� ZHUGHQ� NOLQLVFK� UHOHYDQWH� .ULWHULHQ� EHL�

IXQNWLRQHOOHQ�JDVWURLQWHVWLQDOHQ�6W|UXQJHQ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LP�$OWHU�YRQ�

YLHU� ELV� ��� -DKUHQ� ]XVDPPHQJHIDVVW� GDUJHVWHOOW�� 'D� VLFK� GLH� LQ]ZLVFKHQ� DNWXHOOHQ�

520(�,9�.ULWHULHQ�>��@�NDXP�YRQ�GHQ�5RPH�,,,�.ULWHULHQ�XQWHUVFKHLGHQ��ZLUG�DXI�GLHVH�

QXU�GRUW�KLQJHZLHVHQ��ZR�HLQ�8QWHUVFKLHG�EHVWHKW��

$QVWHOOH�YRQ�(QNRSUHVLV�ZXUGH�EHL�GHU�)RUPXOLHUXQJ�GHU�5RPH�.ULWHULHQ�GHU�%HJULII�

Ä6WXKOLQNRQWLQHQ]³�JHZlKOW��'LHVHU�ZLUG�KLHU�V\QRQ\P�YHUZHQGHW��0DQ�XQWHUVFKHLGHW�

LQ� GHU� 5RPH�.ODVVLILNDWLRQ� ]ZLVFKHQ� GUHL� +DXSWJUXSSHQ� GHU� IXQNWLRQHOOHQ�

JDVWURLQWHVWLQDOHQ�6W|UXQJHQ�>�������@���

x� (UEUHFKHQ�XQG�$HURSKDJLH��+���

x� )XQNWLRQHOOH�%DXFKVFKPHU]HQ��+���

x� 2EVWLSDWLRQ�XQG�,QNRQWLQHQ]��+���

(QNRSUHVLV�IlOOW�XQWHU�GHQ�3XQNW�+���GHU�ZLHGHUXP�LQ�Ä)XQNWLRQHOOH�2EVWLSDWLRQ³�XQG�

Ä1LFKW�UHWHQWLYH�6WXKOLQNRQWLQHQ]³�XQWHUWHLOW�LVW��,Q�GHU�7DEHOOH ��VLQG�GLH�]XU�'LDJQRVH�

QRWZHQGLJHQ� .ULWHULHQ� EHLGHU� 8QWHUJOLHGHUXQJHQ� DXIJHI�KUW�� 'LH� IXQNWLRQHOOH�

2EVWLSDWLRQ�ZLUG�EHL�.LQGHUQ�DE�YLHU�-DKUHQ�GLDJQRVWL]LHUW��EHL�GHQHQ�GLH�6\PSWRPDWLN�

PLQGHVWHQV�HLQPDO�SUR�:RFKH�I�U�PLQGHVWHQV�]ZHL��5RPH�,,,�.ULWHULHQ�>��������@��E]Z��

HLQHQ� 0RQDW� �5RPH�,9�.ULWHULHQ� >��@�� XQWHU� $XVVFKOXVV� RUJDQLVFKHU� 8UVDFKHQ�

DXIJHWUHWHQ� LVW�� =XGHP� P�VVHQ� PLQGHVWHQV� ]ZHL� GHU� LQ� 7DEHOOH� ��� .ULWHULHQ� I�U�

IXQNWLRQHOOH� 2EVWLSDWLRQ�� =ZHL� GLHVHU� .ULWHULHQ� P�VVHQ� ZHQLJVWHQV� HLQPDO� SUR� :RFKH� I�U�

PLQGHVWHQV� HLQ� 0RQDW� HUI�OOW� VHLQ�� JHQDQQWHQ� .ULWHULHQ� HUI�OOW� VHLQ� >���� ���@>���@�� 'LH�

IXQNWLRQHOOH� 2EVWLSDWLRQ� NRPPW� HQWZHGHU� PLW� (LQNRWHQ�� ZDV� GHU� (QNRSUHVLV� PLW�

2EVWLSDWLRQ�HQWVSULFKW��RGHU�RKQH�(LQNRWHQ�YRU�>���@��



���

)XQNWLRQHOOH�
2EVWLSDWLRQ�

6WXKOJDQJ�LQ�GLH�7RLOHWWH�]ZHLPDO�SUR�:RFKH�RGHU�VHOWHQHU�

(LQNRWHQ�PLQGHVWHQV�HLQPDO�SUR�:RFKH�

6FKPHU]KDIWH�'HIlNDWLRQ�RGHU�KDUWHU�6WXKO�

(UZHLWHUWHU�5HNWXPGXUFKPHVVHU�GXUFK�JUR�H�6WXKOPDVVHQ�

5HWHQWLRQVKDOWXQJ�RGHU�H[]HVVLYHV��ZLOON�UOLFKHV�=XU�FNKDOWHQ�YRQ�
6WXKO�

*UR�NDOLEULJH�6W�KOH�

7DEHOOH����.ULWHULHQ�I�U�IXQNWLRQHOOH�2EVWLSDWLRQ��=ZHL�GLHVHU�.ULWHULHQ�P�VVHQ�ZHQLJVWHQV�
HLQPDO�SUR�:RFKH�I�U�PLQGHVWHQV�HLQ�0RQDW�HUI�OOW�VHLQ��

=XU�'LDJQRVHVWHOOXQJ�GHU�QLFKW�UHWHQWLYHQ�6WXKOLQNRQWLQHQ]�P�VVHQ�DOOH�GHU�XQWHQ�LQ�

7DEHOOH����.ULWHULHQ�I�U�QLFKW�UHWHQWLYH�6WXKOLQNRQWLQHQ]��$OOH�.ULWHULHQ�P�VVHQ�HUI�OOW�VHLQ��

�DXIJHI�KUWHQ�.ULWHULHQ�EHL�.LQGHUQ�DE� GHP�YLHUWHQ� /HEHQVMDKU�� GLH� VHLW�PLQGHVWHQV�

HLQHP�0RQDW�XQWHU�GLHVHU�3UREOHPDWLN�OHLGHQ��HUI�OOW�VHLQ�>�������@��6LH�HQWVSULFKW�GHU�

(QNRSUHVLV�RKQH�2EVWLSDWLRQ�>���@���

1LFKW�UHWHQWLYH��
6WXKOLQNRQWLQHQ]

$EVHW]HQ�YRQ�6WXKO�DQ�VR]LDO�XQDQJHEUDFKWHQ�2UWHQ�PLQGHVWHQV�
HLQPDO�SUR�0RQDW�

$XVVFKOXVV�YRQ�RUJDQLVFKHQ�8UVDFKHQ�

.HLQH�6WXKOUHWHQWLRQ�

7DEHOOH����.ULWHULHQ�I�U�QLFKW�UHWHQWLYH�6WXKOLQNRQWLQHQ]��$OOH�.ULWHULHQ�P�VVHQ�HUI�OOW�VHLQ��

(SLGHPLRORJLH�

(QNRSUHVLV�LVW�HLQH�YHUEUHLWHWH�3UREOHPDWLN��GLH ���ELV����GHU�.LQGHU�LP�6FKXODOWHU�

EHWULIIW�>��@��+LHUEHL�LVW�HLQ�WKHUDSHXWLVFKHV�9RUJHKHQ�QRWZHQGLJ��ZHLO�HV�QLFKW�ZLH�EHL�

GHU�(1�]XU�VSRQWDQHQ�5HPLVVLRQ�GHU�6\PSWRPDWLN�PLW�GHU�=HLW�NRPPW�>��������@��'LH�

KROOlQGLVFKH�6WXGLH�YRQ�9DQ�GHU�:DO�HW�DO��DXV�GHP�-DKUH������]HLJWH��GDVV������GHU�

.LQGHU�LP�$OWHU�YRQ�I�QI�ELV�VHFKV�-DKUHQ�XQG������GHU�.LQGHU�LP�$OWHU�YRQ�HOI�ELV�]Z|OI�



���

-DKUHQ�XQWHU�(QNRSUHVLV�OHLGHQ�>���@��'LH�3UlYDOHQ]DQJDEHQ�VLQG�DEKlQJLJ�YRQ�GHU�

+lXILJNHLWVGHILQLWLRQ�������GHU�VLHEHQMlKULJHQ�.LQGHU�NRWHWHQ�HLQ��MHGRFK�QXU������GHU�

.LQGHU� NRWHWHQ� HLQPDO� RGHU� |IWHU� SUR� :RFKH� HLQ� >���@�� (QNRSUHVLV� NDQQ� ELV� LQV�

-XJHQGDOWHU�XQG�VRJDU�MXQJH�(UZDFKVHQHQDOWHU�EHVWHKHQ�EOHLEHQ�>���@��,Q�%H]XJ�DXI�

GLH� *HVFKOHFKWHUYHUWHLOXQJ� NRQQWH� ZLHGHUKROW� QDFKJHZLHVHQ� ZHUGHQ�� GDVV� -XQJHQ�

KlXILJHU�YRQ�(QNRSUHVLV�EHWURIIHQ�VLQG�DOV�0lGFKHQ�>������������@��(LQNRWHQ�WDJV�EHU�

LVW�GDEHL�GLH�5HJHO��ZRKLQJHJHQ�QlFKWOLFKHV�(LQNRWHQ�HLQ�VHOWHQHV�3KlQRPHQ�LVW�>����

��@��+LQVLFKWOLFK�GHU�3UlYDOHQ]�YRQ�2EVWLSDWLRQ�ZXUGHQ�LQ�HLQHU�hEHUVLFKWVDUEHLW�YRQ�

9DQ� GHQ� %HUJ� HW� DO�� ������� ZHOWZHLW� ZLFKWLJH� HSLGHPLRORJLVFKH� 6WXGLHQ�

]XVDPPHQJHIDVVW�XQG�HV�NRQQWH�LP�0HGLDQ�HLQHQ�:HUW�YRQ�������I�U�GLH�IXQNWLRQHOOH�

2EVWLSDWLRQ� HUPLWWHOW� ZHUGHQ� >���@�� 2EVWLSDWLRQ� NRPPW� DOVR� KlXILJHU� YRU� DOV�

(QNRSUHVLV��'HU�+lXILJNHLWVJLSIHO�OLHJW�LP�$OWHU�YRQ�]ZHL�XQG�YLHU�ELV�I�QI�-DKUHQ��(V�

JLEW�ELVKHU�NHLQH�+LQZHLVH�DXI�8QWHUVFKLHGH�EHL�GHQ�*HVFKOHFKWHUQ�>���@����

bWLRORJLH�

=XU�3DWKRJHQHVH�GHU�(QNRSUHVLV�JLEW�HV�XQWHUVFKLHGOLFKH�(UNOlUXQJVDQVlW]H��(V�ZLUG�

YRU�DOOHP�DXI�GLH�IXQNWLRQHOOH�2EVWLSDWLRQ��(QNRSUHVLV�PLW�2EVWLSDWLRQ��HLQJHJDQJHQ��

GD�]XU�QLFKW�UHWHQWLYHQ�6WXKOLQNRQWLQHQ]��(QNRSUHVLV�RKQH�2EVWLSDWLRQ��ELVKHU�ZHQLJ�

lWLRORJLVFKH� $QVlW]H� JHIXQGHQ� ZHUGHQ� NRQQWHQ� >���@�� )U�KHV� 6DXEHUNHLWVWUDLQLQJ�

ZLUNW� VLFK� SRVLWLY� DXI� GLH� (QWZLFNOXQJ� GHU� 6WXKONRQWLQHQ]� DXV�� ,Q� HLQHU� 6WXGLH� YRQ�

%HQQLQJD� HW� DO�� ������� ]HLJWHQ� .LQGHU� PLW� (QNRSUHVLV� HLQH� VHOWHQHUH� XQG� VSlWHUH�

6DXEHUNHLWVHU]LHKXQJ�>��@���

(LQH�ZLFKWLJH�5ROOH�EHL�GHU�(QWVWHKXQJ�GHU�(QNRSUHVLV�XQG�YRU�DOOHP�GHU�2EVWLSDWLRQ�

VSLHOHQ� JHQHWLVFKH� )DNWRUHQ� >���@�� (LQH� 6WXGLH� YRQ� %HOOPDQQ� ������� ]HLJWH�

EHLVSLHOVZHLVH��GDVV�EHL�EHWURIIHQHQ�-XQJHQ�LQ������GHU�)lOOH�GHU�9DWHU������GLH�0XWWHU�

XQG�����GHU�%UXGHU�HEHQIDOOV�XQWHU�(QNRSUHVLV�OLWWHQ�>��@��'LH�JHQHWLVFKH�'LVSRVLWLRQ�

I�U�GLH�(QWZLFNOXQJ�HLQHU�2EVWLSDWLRQ�VFKHLQW�GDEHL�JU|�HU�]X�VHLQ�>���@��6R�NRQQWH�LQ�

HLQHU� 6WXGLH� YRQ� ���� XQWHUVXFKWHQ� .LQGHUQ�� GLH� YRQ� (QNRSUHVLV� PLW� 2EVWLSDWLRQ�

EHWURIIHQ�ZDUHQ��EHL������KLQVLFKWOLFK�GHU�2EVWLSDWLRQ�XQG�EHL������KLQVLFKWOLFK�GHU�

(QNRSUHVLV� HLQH� SRVLWLYH� )DPLOLHQDQDPQHVH� JHIXQGHQ�ZHUGHQ� >���@�� $XFK� LQ� HLQHU�

=ZLOOLQJVVWXGLH�ZDU� GLH�.RQNRUGDQ]UDWH� GHU� HLQHLLJHQ�=ZLOOLQJH�PLW� �����VLJQLILNDQW�

K|KHU�DOV�GLH�GHU�]ZHLHLLJHQ�=ZLOOLQJH�PLW������>��@���



���

'HV�:HLWHUHQ�ZLUG�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�(QNRSUHVLV�XQG�QHXURELRORJLVFKHQ�

%HIXQGHQ� KHUJHVWHOOW�� 'DV� HQWHULVFKH� 1HUYHQV\VWHP�� GDV� VLFK� LQ� GHU� 'DUPZDQG�

EHILQGHW�� LVW� HQJ� PLW� GHP� =16� YHUNQ�SIW�� 'DEHL� VLQG� ��� �� GHU� 9HUELQGXQJHQ�

$IIHUHQ]HQ�� GDV� KHL�W�� VLH� OHLWHQ� ,QIRUPDWLRQHQ� DXV� GHP� 0DJHQ�'DUP�7UDNW� ]XP�

*HKLUQ�>���@��,Q�HLQHU�6WXGLH�YRQ�%HFNHU�HW�DO���������ZXUGHQ�.LQGHU�PLW�(QNRSUHVLV�

PLW� RGHU� RKQH�2EVWLSDWLRQ� KLQVLFKWOLFK� LKUHU� ]HQWUDOHQ� (PRWLRQVYHUDUEHLWXQJ�PLWWHOV�

DNXVWLVFK�XQG�YLVXHOO�HYR]LHUWHU�3RWHQWLDOH�XQWHUVXFKW��%HL�.LQGHUQ�PLW�(QNRSUHVLV�PLW�

2EVWLSDWLRQ� ZXUGHQ� YRU� DOOHP� I�U� YLVXHOOH� 6WLPXOL� GHXWOLFK� VWlUNHUH� 5HDNWLRQHQ�

QDFKJHZLHVHQ� DOV� EHL� GHU� .RQWUROOJUXSSH� >��@�� 9ROOVWlQGLJ� NRQQWHQ� GLHVH�

=XVDPPHQKlQJH�MHGRFK�QRFK�QLFKW�JHNOlUW�ZHUGHQ�>���@��$XFK�XQVSH]LILVFKH�((*�

$XIIlOOLJNHLWHQ�EHL�.LQGHUQ�PLW�(QNRSUHVLV�ODVVHQ�VLFK�JHKlXIW�IHVWVWHOOHQ�>���@���

+LQZHLVH�]XU�8UVDFKH�GHU�(QNRSUHVLV�OLHIHUQ�DXFK�JDVWURLQWHVWLQDOH�)XQNWLRQVEHIXQGH��

9LHOH�VLQG�MHGRFK�XQVSH]LILVFK�XQG�JHOWHQ�I�U�EHLGH�)RUPHQ�GHU�(QNRSUHVLV�>���@��,Q�

YHUVFKLHGHQHQ� HQGRNULQRORJLVFKHQ� XQG� PHWDEROLVFKHQ� 8QWHUVXFKXQJHQ� NRQQWHQ�

8QWHUVFKLHGH�]X�.LQGHUQ�RKQH�(QNRSUHVLV�XQG�2EVWLSDWLRQ�KHUDXVJHDUEHLWHW�ZHUGHQ�

>���� ���@�� (V� LVW� MHGRFK� GDEHL� QLFKW� NODU�� RE� GLHVH� IXQNWLRQHOOHQ� $XIIlOOLJNHLWHQ� LP�

*DVWURLQWHVWLQDOWUDNW� DOV� 8UVDFKH� RGHU� )ROJH� GHU� (QNRSUHVLV� PLW� 2EVWLSDWLRQ�

DQ]XVHKHQ� VLQG� >���@�� (LQ� ZHLWHUHU� ZLFKWLJHU� %HIXQG� ZXUGH� LP� 5DKPHQ� YRQ�

PDQRPHWULVFKHQ�8QWHUVXFKXQJHQ�JHZRQQHQ��%HL�EHWURIIHQHQ�.LQGHUQ�VWHOOWH�PDQ�HLQH�

XQSK\VLRORJLVFKH�� SDUDGR[H� .RQWUDNWLRQ� GHV� lX�HUHQ� 6FKOLH�PXVNHOV� �0XVFXOXV�

VSKLQFWHU�DQL�H[WHUQXV��ZlKUHQG�GHU�'HIlNDWLRQ�IHVW�>��@��'LH�.LQGHU�VSDQQHQ�DOVR�GHQ�

6FKOLH�PXVNHO� ZlKUHQG� GHU� 6WXKOHQWOHHUXQJ� DQ�� DQVWDWW� LKQ� ]X� HQWVSDQQHQ�� 'LH�

(QWVSDQQXQJ� GHV� lX�HUHQ� 6FKOLH�PXVNHOV� LVW� LP� *HJHQVDW]� ]XP� LQQHUHQ�

6FKOLH�PXVNHO��0XVFXOXV�VSKLQFWHU�DQL�LQWHUQXV��ZLOON�UOLFK�VWHXHUEDU��'LHV�HUP|JOLFKW�

]XVDPPHQ�PLW�GHU�(QWVSDQQXQJ�GHU�%HFNHQERGHQPXVNXODWXU�SK\VLRORJLVFKHUZHLVH�

GLH�6WXKOSDVVDJH��$XFK�KLHU�LVW�QRFK�QLFKW�DXVUHLFKHQG�JHNOlUW��RE�GLHVH�$XIIlOOLJNHLW�

HLQ�SUlGLVSRVLWLRQLHUHQGHU�)DNWRU� I�U�(QNRSUHVLV�RGHU�2EVWLSDWLRQ� LVW�RGHU�DOV�GHUHQ�

)ROJH�DXIWULWW�>���@���

$QKDQG� HLQHU� 8QWHUVXFKXQJ� ]XU� UHNWDOHQ� 5HL]HPSILQGXQJ� NRQQWH� JH]HLJW� ZHUGHQ��

GDVV�.LQGHU�PLW�(QNRSUHVLV�RKQH�2EVWLSDWLRQ�XQDXIIlOOLJH� UHNWDOH�)XQNWLRQVEHIXQGH�

KDWWHQ�� +LQJHJHQ� ZLHV� GLH� *UXSSH� GHU� .LQGHU� PLW� (QNRSUHVLV� PLW� 2EVWLSDWLRQ� HLQ�

K|KHUHV�UHNWDOHV�)DVVXQJVYHUP|JHQ�DXI�XQG�VRPLW�LVW�EHL�GLHVHQ�.LQGHUQ�HLQ�HUK|KWHV�

6WXKOYROXPHQ� ]XP� (UUHLFKHQ� GHV� 6WXKOGUDQJV� QRWZHQGLJ� >���@�� 'XUFK� GLH�



���

$QVDPPOXQJ�YRQ�6WXKO� LP 5HNWXP�NRPPW�HV�]XU�hEHUGHKQXQJ�XQG�]XU�9HUN�U]XQJ�

GHV�$QDONDQDOV��'LHV�VWHOOW�HLQH�3UlGLVSRVLWLRQ�]XU�6WXKOLQNRQWLQHQ]�GDU�>��@���

,Q� GHU� /LWHUDWXU� ILQGHQ� VLFK� ZHLWHUKLQ� DXFK� OHUQWKHRUHWLVFKH� 0RGHOOH�� GLH�

(UNOlUXQJVYHUVXFKH�]XU�(QWVWHKXQJ�YRQ�(QNRSUHVLV�PLW�2EVWLSDWLRQ�OLHIHUQ��'HPQDFK�

HQWVWHKW�GLH�FKURQLVFKH�2EVWLSDWLRQ�DXI�%RGHQ�HLQHU�DNXWHQ�2EVWLSDWLRQ��GLH�EHL������

ELV� ��� �� GHU� .OHLQNLQGHU� YRUNRPPW� >���@�� 'LHVH� DNXWH� 2EVWLSDWLRQ� NDQQ� GXUFK�

VRPDWLVFKH� )DNWRUHQ� ZLH� VFKPHU]KDIWH� 'HIlNDWLRQ� �QDFK� DQDOHQ� 5KDJDGHQ� RGHU�

)LVVXUHQ�� RGHU� DEHU� DXFK� XQVSH]LILVFKH� SV\FKLVFKH� )DNWRUHQ� ZLH� EHODVWHQGH�

/HEHQVHUHLJQLVVH�DXVJHO|VW�ZHUGHQ�XQG�I�KUW�GXUFK�=XU�FNKDOWHQ�]XU�(LQGLFNXQJ�GHV�

6WXKOV�� (V� ELOGHQ� VLFK� IHVWH� 6WXKOPDVVHQ�� GLH� 3HULVWDOWLN� GHV� .RORQV� XQG� GHU�

(QWOHHUXQJVUHIOH[� ODVVHQ� QDFK� XQG� GHU� JHVDPWH� 'LFNGDUP� GLODWLHUW� ELV� KLQ� ]X�

0HJDFRORQ�� 'DV� (LQNRWHQ� HQWVWHKW� GXUFK� GHQ� 'XUFKWULWW� YRQ� IULVFKHQ� 6WXKOPDVVHQ�

GXUFK�GLH�LP�.RORQ�YHUEOHLEHQGHQ�KDUWHQ�6WXKOEDOOHQ�>���@���

9RQ� &R[� HW� DO�� ������� ZXUGH� HLQ� GLIIHUHQ]LHUWHV� OHUQWKHRUHWLVFKHV� 0RGHOO� ]XU�

(QWVWHKXQJ� GHU� (QNRSUHVLV� PLW� 2EVWLSDWLRQ� HQWZRUIHQ� >��@�� 6FKPHU]HQ��

1DKUXQJVXPVWHOOXQJ�� LQWHQVLYHV�6DXEHUNHLWVWUDLQLQJ��0HGLNDPHQWH�RGHU� SV\FKLVFKH�

%HODVWXQJHQ�N|QQHQ�$XVO|VHU�I�U�HLQH�DNXWH�2EVWLSDWLRQ�VHLQ��'DEHL�NDQQ�HV�GXUFK�

6FKPHU]HQ�EHL�GHU�'HIlNDWLRQ�]XU�$QVSDQQXQJ�GHU�%HFNHQERGHQPXVNXODWXU�XQG�]X�

SDUDGR[HU�.RQWUDNWLRQ�GHV�lX�HUHQ�6SKLQNWHUPXVNHOV�NRPPHQ��6FKOLH�OLFK�HQWZLFNHOW�

VLFK�GDUDXV�HLQH�9HUPHLGXQJ�GHV�7RLOHWWHQJDQJV�E]Z��GHU�6WXKOHQWOHHUXQJ�XQG�GHU�

6WXKO�ZLUG�UHWLQLHUW��ZDV�HLQH�$NNXPXODWLRQ�YRQ�6WXKOPDVVHQ�LP�5HNWXP�]XU�)ROJH�KDW��

%HL�)RUWEHVWHKHQ�GHU�6WXKOUHWHQWLRQ�UHVXOLHUW�HLQH�KDELWXHOOH��FKURQLVFKH�2EVWLSDWLRQ�

PLW� (QWZLFNOXQJ� HLQHV� HUZRUEHQHQ� 0HJDFRORQV�� 'LH� 6HQVLELOLWlW� GHV� 5HNWXPV� LVW�

KHUDEJHVHW]W��GDV�KHL�W��HV�ZHUGHQ�GXUFK�GLH�'LODWDWLRQ�GHV�5HNWXPV�JU|�HUH�'U�FNH�

I�U� GDV� $XVO|VHQ� HLQHU� 'HIlNDWLRQ� EHQ|WLJW�� =XU� (QNRSUHVLV� NRPPW� HV� VFKOLH�OLFK�

HQWZHGHU�GXUFK�Ä=ZLVFKHQIOXVVLQNRQWLQHQ]³��ZHQQ�IULVFKHU��IO�VVLJHU�6WXKO�GXUFK�KDUWH�

6WXKOPDVVHQ�DXVWULWW��RGHU�GXUFK�+LQDXV]|JHUQ�GHV�6WXKOJDQJV��'DV�(LQNRWHQ�NDQQ�

,QWHUDNWLRQVVW|UXQJHQ�PLW�(OWHUQ�RGHU�*OHLFKDOWULJHQ��VR]LDOH�,VRODWLRQ��6WLJPDWLVLHUXQJ�

XQG� LQWUDSV\FKLVFKH�.RQIOLNWH�ZLH�5HGXNWLRQ�GHV�6HOEVWZHUWJHI�KOV�PLW�VLFK�EULQJHQ�

>���� ���@�� 'LHVHV� 0RGHOO� LVW� I�U� GDV� 9HUVWlQGQLV� XQG� GLH� 7KHUDSLHSODQXQJ� EHL�

(QNRSUHVLV�PLW�2EVWLSDWLRQ�YRQ�JUR�HU�%HGHXWXQJ��



���

.RPRUELGLWlWHQ�

.LQGHU� PLW� (QNRSUHVLV� ZHLVHQ� PLW� ��� ELV� ��� �� GHU� )lOOH� GLH� K|FKVWH� 5DWH� DQ�

NRPRUELGHQ�SV\FKLVFKHQ�6W|UXQJHQ�XQWHU�GHQ�.LQGHUQ�PLW�$XVVFKHLGXQJVVW|UXQJHQ�

DXI�>���@��,Q�HLQHU�HSLGHPLRORJLVFKHQ�8QWHUVXFKXQJ�YRQ�-RLQVRQ�HW�DO���������IDQG�PDQ�

EHL� .LQGHUQ�PLW� (QNRSUHVLV�� GLH�PLQGHVWHQV� HLQPDO� SUR�:RFKH� HLQNRWHWHQ�� K|KHUH�

5DWHQ� DQ� SV\FKLVFKHQ� 6W|UXQJVELOGHUQ� DOV� EHL� GHQMHQLJHQ� .LQGHU�� GLH� VHOWHQHU� DOV�

HLQPDO�SUR�:RFKH�HLQNRWHWHQ�>���@��=XVDPPHQKlQJH�]ZLVFKHQ�(QNRSUHVLV�XQG�$'+6�

NRQQWHQ�]XGHP�QDFKJHZLHVHQ�ZHUGHQ� >���@��$XFK�VFKHLQHQ�.LQGHU�PLW�(QNRSUHVLV�

YHUVWlUNW�DQ�lQJVWOLFKHQ�XQG�GHSUHVVLYHQ�6\PSWRPHQ�]X�OHLGHQ��ZLH�LQ�HLQHU�QHXHUHQ�

6WXGLH�YRQ�(TXLW�HW�DO���������GDUJHVWHOOW�ZXUGH�>��@��(LQH�DNWXHOOH�6WXGLH�OHJW�]XGHP�

QDKH��GDVV�hEHUJHZLFKW��$GLSRVLWDV��9HUKDOWHQV��XQG�(VVVW|UXQJHQ�PLW�(QNRSUHVLV�

XQG�2EVWLSDWLRQ�YHUNQ�SIW�VLQG�>���@���

7KHUDSLH��

'LH� 7KHUDSLH� GHU� (QNRSUHVLV� HUIROJW� LQ� GHU� 5HJHO� DPEXODQW� XQG� HV� ZLUG� ]ZLVFKHQ�

(QNRSUHVLV�PLW�XQG�RKQH�2EVWLSDWLRQ�GLIIHUHQ]LHUW�>��������@��:LFKWLJHU�%HVWDQGWHLO�GHU�

7KHUDSLH� LVW� GDV�7RLOHWWHQWUDLQLQJ��'LHVH� YHUKDOWHQVWKHUDSHXWLVFKH�0D�QDKPH�GLHQW�

GHU�5HJXOLHUXQJ�GHV�6WXKOYHUKDOWHQV�XQG�ZLUG�IROJHQGHUPD�HQ�XPJHVHW]W��'LH�.LQGHU�

VROOHQ�GUHLPDO�DP�7DJ�QDFK�GHQ�0DKO]HLWHQ�DXI�GLH�7RLOHWWH�JHKHQ��ZR�VLH�HQWVSDQQW�

��ELV����0LQXWHQ�VLW]HQ�EOHLEHQ�VROOHQ��'DEHL�LVW�HV�QLFKW�QRWZHQGLJ��GDVV�GLH�.LQGHU�

6WXKO�DEVHW]HQ��3RVLWLYH�9HUVWlUNHU�LQ�)RUP�YRQ�%HORKQXQJHQ�XQG�GDV�'RNXPHQWLHUHQ�

GHV�6WXKOJDQJV�ZHUGHQ�HPSIRKOHQ�>�������@���

%HL�9RUOLHJHQ�HLQHU�(QNRSUHVLV�PLW�2EVWLSDWLRQ�LVW�]XQlFKVW�GLH�*DEH�YRQ�/D[DQWLHQ�

QHEHQ� GHP� 7RLOHWWHQWUDLQLQJ� LQGL]LHUW� >���@�� $X�HUGHP� HPSILHKOW� HV� VLFK�� DXI�

EDOODVWVWRIIUHLFKH�(UQlKUXQJ�XQG�DXVUHLFKHQGH�7ULQNPHQJHQ�]X�DFKWHQ�>��@��)ROJHQGH�

%HKDQGOXQJVVWUDWHJLH�KDW�VLFK�HWDEOLHUW� >������@��=XQlFKVW�VROO�EHL�9RUOLHJHQ�JUR�HU�

6WXKOPDVVHQ� GXUFK� 5HWHQWLRQ� HLQH� VRJHQDQQWH� 'HVLPSDNWLRQ�� DOVR� HLQH�

6WXKOHQWOHHUXQJ�� GXUFKJHI�KUW� ZHUGHQ�� %HL� OHLFKWHUHQ� )RUPHQ� GHU� 2EVWLSDWLRQ� ZLUG�

GD]X� YRU]XJVZHLVH� 3RO\HWK\OHQJO\NRO� �3(*�� SHU� RV� YHUZHQGHW�� $OV� $OWHUQDWLYHQ�

NRPPHQ� UHNWDO� DSSOL]LHUWH� .OLVWLHUH� �PHLVW� SKRVSKDWKDOWLJH� 3UlSDUDWH�� RGHU� LQ�

$XVQDKPHIlOOHQ�EHL�H[WUHPHQ�)RUPHQ�GHU�2EVWLSDWLRQ�DXFK�KRKH�(LQOlXIH�E]Z��HLQH�

NLQGHUFKLUXUJLVFKH� $XVUlXPXQJ� LQ� )UDJH�� ,P� $QVFKOXVV� ZLUG� LQ� HLQHU�

(UKDOWXQJVWKHUDSLH� �EHU� �� ELV� ���0RQDWH� YHUVXFKW�� HLQH� HUQHXWH�$NNXPXODWLRQ� YRQ�
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6WXKOPDVVHQ�]X�YHUKLQGHUQ�XQG�GHQ�6WXKOJDQJ�]X�UHJXOLHUHQ��'LHV�HUIROJW�PLW�RUDOHQ�

/D[DQWLHQ�� YRU]XJVZHLVH� 3(*� XQG� JOHLFK]HLWLJHP� 7RLOHWWHQWUDLQLQJ� >���@�� 'DQHEHQ�

VROOHQ�*HVSUlFKH�]XU�.UDQNKHLWVHQWVWHKXQJ��0RWLYDWLRQVVWlUNXQJ�GHV�.LQGHV�XQG�]XU�

SUDNWLVFKHQ� $QZHLVXQJ� XQG� %HUDWXQJ� JHI�KUW� ZHUGHQ� >���@�� )U�KHU� HUSUREWH�

%LRIHHGEDFNYHUIDKUHQ� DOV� 7KHUDSLHP|JOLFKNHLW� KDEHQ� VLFK� QLFKW� EHZlKUW� XQG� VLQG�

GDKHU�KHXW]XWDJH�QLFKW�PHKU�LQGL]LHUW�>���@��(V�NRQQWH�JH]HLJW�ZHUGHQ��GDVV�VLH�EHL�

(QNRSUHVLV�RGHU�2EVWLSDWLRQ�QLFKW�ZLUNVDP�VLQG�>��������@�XQG�HLQH�.RPELQDWLRQ�DXV�

9HUKDOWHQVWKHUDSLH� XQG� %LRIHHGEDFN� ZHQLJHU� ZLUNVDP� LVW� DOV� GLH� DOOHLQLJH�

9HUKDOWVWKHUDSLH�>��@���

%HL� .LQGHUQ�PLW� WKHUDSLHUHVLVWHQWHU� (QNRSUHVLV� VLQG� 6FKXOXQJVSURJUDPPH� LQ� )RUP�

HLQHU�PXOWLPRGDOHQ�7KHUDSLHVWUDWHJLH� LQGL]LHUW� >���@��6ROFKH�3URJUDPPH�GLHQHQ�GHU�

,QIRUPDWLRQVYHUPLWWOXQJ�� GHU� 3V\FKRHGXNDWLRQ� XQG� GHP� (UOHUQHQ� YRQ�

(QWVSDQQXQJVYHUIDKUHQ�>��@���

����� 'DV�)UDJLOH�;�6\QGURP�

�������hEHUVLFKW�XQG�JHQHWLVFKH�$VSHNWH�

'DV�)UDJLOH�;�6\QGURP��);6��LVW�HLQH�JHQHWLVFKH�6W|UXQJ��ZHOFKH�QDFK�GHU�7ULVRPLH�

��� �'RZQ�6\QGURP�� GLH� ]ZHLWKlXILJVWH� 8UVDFKH� JHLVWLJHU� %HKLQGHUXQJ� �EHUKDXSW�

GDUVWHOOW� >��@�� 6FKlW]XQJVZHLVH� VLQG �� �� ����� 3HUVRQHQ� YRQ� HLQHU� 9ROOPXWDWLRQ�

EHWURIIHQ� >��@�� ZRKLQJHJHQ� GLH�3UlYDOHQ]� I�U� HLQH� VRJHQDQQWH� 3UlPXWDWLRQ�PLW� FD��

�� �� ���� >��@� EHLP� PlQQOLFKHQ� *HVFKOHFKW� XQG� FD�� �� �� ���� >��@� EHLP� ZHLEOLFKHQ�

*HVFKOHFKW� GHXWOLFK� K|KHU� LVW��'LH� FKDUDNWHULVWLVFKH�0HUNPDOVDXVSUlJXQJ�GHV�);6�

ZXUGH�HUVWPDOV�LQ�GHQ�����HU�-DKUHQ�EHVFKULHEHQ�XQG�QDFK�GHQ�9HUIDVVHUQ�0DUWLQ�

%HOO�6\QGURP�EHQDQQW��0DQ�JLQJ�GDPDOV�VFKRQ�YRQ�HLQHP�;�FKURPRVRPDOHQ�(UEJDQJ�

DXV��GD�QXU�PlQQOLFKH�)DPLOLHQPLWJOLHGHU�EHWURIIHQ�ZDUHQ� >���@��'LHV�NRQQWH�VSlWHU�

DQKDQG� YRQ� ]\WRJHQHWLVFKHQ� 8QWHUVXFKXQJHQ� EHOHJW� ZHUGHQ�� +LHU� IDQG� PDQ� DP�

ODQJHQ�$UP�GHV�;�&KURPRVRPV�HLQH�EU�FKLJH�6WHOOH��GDKHU�DXFK�GHU�1DPH�Ä)UDJLOHV�

;�6\QGURP³� RGHU� Ä0DUNHU�;�6\QGURP³� >���@�� ,P� -DKUH� ����� JHODQJ� HV� PLWWHOV�

VSH]LHOOHU� .DU\RW\SLVLHUXQJ� LQ� HLQHP� IROVlXUHIUHLHQ� .XOWXUPHGLXP� GLHVH� ÄIUDJLOH³�

5HJLRQ�HIIL]LHQW�QDFK]XZHLVHQ�>���@��(UVW�LP�-DKUH������NRQQWH�VFKOLH�OLFK�GDV�)05�

��*HQ��)UDJLOH�;�0HQWDO�5HWDUGDWLRQ�*HQ���GDV�I�U�GLH�(UENUDQNKHLW�YHUDQWZRUWOLFK�LVW��
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LGHQWLIL]LHUW� ZHUGHQ�� 'RUW� NRQQWH� PDQ� HLQH� 0XWDWLRQ� LQ� )RUP� HLQHU�

7ULQXNOHRWLGYHUOlQJHUXQJ� ORNDOLVLHUHQ� >���@�� 'DV� );6� JHK|UW�� ZLH� DXFK� &KRUHD�

+XQWLQJWRQ�� P\RWRQH� '\VWURSKLH�� )ULHGUHLFK�$WD[LH� RGHU� VSLQDOH� XQG� EXOElUH�

/lKPXQJHQ�]X�GHQ�7ULQXNOHRWLGUHSHDWHUNUDQNXQJHQ�>��@��GLH�GXUFK�HLQH�9HUOlQJHUXQJ�

YRQ�%DVHQWULSOHWWV��1XNOHRWLGVHTXHQ]HQ�LP�*HQRP��JHNHQQ]HLFKQHW�LVW���

'DV� );6� ZLUG� GXUFK� HLQH� LQVWDELOH� ([SDQVLRQ� GHV� 7ULQXNOHRWLGV� &\WRVLQ�*XDQLQ�

*XDQLQ��&**��LP�%HUHLFK�GHU����3URPRWRUUHJLRQ��;T������GHV�REHQ�JHQDQQWHQ�)05���

*HQV� DXI� GHP� ;�&KURPRVRP� KHUYRUJHUXIHQ� >���@�� hEOLFK� LVW� HLQH� ��� ELV� ���IDFKH�

:LHGHUKROXQJ�GHV�&**�%DVHQWULSOHWWV�EHL�3HUVRQHQ��GLH�QLFKW�YRQ�GLHVHU�V\QGURPDOHQ�

(UNUDQNXQJ� EHWURIIHQ� VLQG� >���@�� &KDUDNWHULVWLVFK� I�U� GDV� );6� LVW� HLQH� YHUPHKUWH�

$Q]DKO� GHU� &**�:LHGHUKROXQJHQ�� DQKDQG� GHUHU� PDQ� ]ZHL� XQWHUVFKLHGOLFKH�

$XVSUlJXQJVIRUPHQ��QlPOLFK�GLH�3UlPXWDWLRQ�XQG�GLH�9ROOPXWDWLRQ��XQWHUVFKHLGHW��'LH�

3UlPXWDWLRQ�]HLFKQHW�VLFK�LQ�GHU�5HJHO�GXUFK����ELV�����XQG�GLH�9ROOPXWDWLRQ�GXUFK�

PHKU�DOV�����&**�6HTXHQ]�:LHGHUKROXQJHQ�DXV�>��@��%HL�GHU�9ROOPXWDWLRQ�NRPPW�HV�

PHLVW�]XU�0HWK\OLHUXQJ��,QDNWLYLHUXQJ��GHV�)05��*HQV��ZHOFKHV�I�U�GDV�VRJHQDQQWH�

)05��3URWHLQ� �)053�� NRGLHUW�� 'LHVHV� NDQQ� IROJOLFK� JDU� QLFKW� PHKU� RGHU� QXU� QRFK�

YHUULQJHUW� H[SULPLHUW�ZHUGHQ��ZRGXUFK� VFKOLH�OLFK� GLH� W\SLVFKHQ�0HUNPDOH�GHV�);6�

HQWVWHKHQ�>���@���

'DV�)053�LVW�HLQ�51$�ELQGHQGHV�3URWHLQ��GDV�GXUFK�%LOGXQJ�YRQ�5LERQXNOHRSURWHLQ�

.RPSOH[HQ�ZDKUVFKHLQOLFK�HLQH�HQWVFKHLGHQGH�5ROOH� LP�7UDQVSRUW�� GHU�/RNDOLVDWLRQ�

XQG�GHU�7UDQVODWLRQ�YRQ�P51$�VSLHOW�>��@�XQG�GDPLW�DOOJHPHLQ�LQ�3URWHLQELRV\QWKHVH�

GHU�MHZHLOLJHQ�=HOOHQ��'DV�)053�NRPPW�LQ�GHQ�PHLVWHQ�*HZHEHQ�YRU��EHVRQGHUV�DEHU�

LP�=16�XQG�LP�+RGHQ�>���@��6SH]LHOO�LQ�GHQ�FKROLQHUJHQ�1HXURQHQ�GHV�1XFOHXV�EDVDOLV�

0H\QHUW�XQG�LQ�GHQ�3\UDPLGHQ]HOOHQ�GHV�+LSSRFDPSXV�NRQQWHQ�HUK|KWH�0HQJHQ�GHV�

3URWHLQV�QDFKJHZLHVHQ�ZHUGHQ�>�@��0DQ�JHKW�LQ]ZLVFKHQ�GDYRQ�DXV��GDVV�GDV�)053�

DXI� GLH� V\QDSWLVFKH� 3ODVWL]LWlW� HLQHQ� PRGXOLHUHQGHQ� (IIHNW� KDW�� 'LH� V\QDSWLVFKH�

3ODVWL]LWlW�ZLUG� DOV�*UXQGODJH� I�U� /HUQSUR]HVVH� XQG�*HGlFKWQLVOHLVWXQJ� DQJHVHKHQ�

XQG� EHVFKUHLEW� GLH� $QSDVVXQJ� GHU� ,QWHQVLWlW� V\QDSWLVFKHU� 6LJQDO�EHUWUDJXQJ� DQ�

YHUlQGHUWH� QHXURQDOH� $NWLYLWlW�� 9HUPXWOLFK� JUHLIW� GDV� )053� LQ� GLH� 5HJXODWLRQ�

EHVWLPPWHU�P51$�7UDQVODWLRQ�HLQ�XQG�KDW�$XVZLUNXQJHQ�DXI�GLH�$NWLYLWlW�GHV�(Q]\PV�

Ä0DWUL[�0HWDOOR�3URWHLQDVH��³��003�����ZDV�VFKOXVVHQGOLFK�GLH�V\QDSWLVFKH�3ODVWL]LWlW�

EHHLQIOXVVW� >������@�� ,Q�7LHU�H[SHULPHQWHOOHQ�6WXGLHQ�NRQQWH�]XGHP�JH]HLJW�ZHUGHQ��

GDVV� GHU� *$%$�$�5H]HSWRU�� GHU� EHGHXWHQVWH� LQKLELWRULVFK� ZLUNHQGH� 5H]HSWRU� LP�

*HKLUQ��XQWHUH[SULPLHUW�ZLUG�XQG�P|JOLFKHUZHLVH�DXFK�]XU�(QWVWHKXQJ�GHV�);6�EHWUlJW�
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>��@��(LQ�ZHLWHUHU�(IIHNW�GXUFK�GDV�)HKOHQ�GHV�)053��GHU�LQ�=XVDPPHQKDQJ�PLW�/HUQ��

XQG� *HGlFKWQLVSUR]HVVHQ� VWHKW� >��@�� LVW� GLH� HUK|KWH� 6LJQDO�EHUWUDJXQJ� GXUFK�

$NWLYLHUXQJ� GHU� P*OX5���5H]HSWRUHQ� >��@�� 'LH� YROOVWlQGLJH� $XVSUlJXQJ� PLW�

N|USHUOLFKHQ��NRJQLWLYHQ�XQG�SV\FKRORJLVFKHQ�$XIIlOOLJNHLWHQ�GHU�9ROOPXWDWLRQ�EHL�);6�

]HLJW�VLFK�YRU�DOOHP�EHL�0lQQHUQ��%HL�)UDXHQ�NRPPW�HV�PHLVW�]X�HLQHU�DEJHVFKZlFKWHQ�

6\PSWRPDWLN�� GD� VLH� HLQ� QRUPDO� IXQNWLRQLHUHQGHV� )05��*HQ� DXI� GHP� ]ZHLWHQ� ;�

&KURPRVRP�EHVLW]HQ�XQG�GLH�3URGXNWLRQ�GHV�)053�VRPLW�QLFKW�JlQ]OLFK�YHUORUHQ�JHKW�

>��@��'HU�hEHUJDQJ�YRP�3Ul��]XP�9ROOPXWDWLRQVVWDWXV�HUIROJW�LQ�$EKlQJLJNHLW�YRQ�GHU�

*U|�H�GHV�P�WWHUOLFK�YHUHUEWHQ�PXWLHUWHQ�$OOHOV��%HL�FD�������GHU�%HWURIIHQHQ�PLW�);6�

NDQQ�HLQH�VRJHQDQQWH�0RVDLN�6WUXNWXU�JHIXQGHQ�ZHUGHQ��GDV�KHL�W�SUlPXWLHUWH�XQG�

YROOPXWLHUWH�$OOHOH�WUHWHQ�JOHLFK]HLWLJ�DXI�>��@���

'LDJQRVWLN��

%HL� GHU� 'LDJQRVWLN� GHV� );6� LVW� PDQ� LQ]ZLVFKHQ� YRQ� GHU� IU�KHU� DQJHZHQGHWHQ�

&KURPRVRPHQXQWHUVXFKXQJ� PLWWHOV� .DU\RJUDPP� DOV� XQVLFKHUHP� /DERUWHVW�

DEJHNRPPHQ�� ,Q]ZLVFKHQ� ZLUG� VWDQGDUGPl�LJ� HLQH� PROHNXODUJHQHWLVFKH�

8QWHUVXFKXQJ� PLWKLOIH� YRQ� 3RO\PHUDVH�.HWWHQUHDNWLRQ� �3&5�� RGHU� 6RXWKHUQ� %ORW�

GXUFKJHI�KUW��+LHUEHL�ZLUG�GHU�'1$�$EVFKQLWW�DXV�GHP�)05��*HQ�DXI�GLH�([SDQVLRQ�

&**�5HSHDWV�DQKDQG�HLQHU�%OXWSUREH�XQWHUVXFKW��'DV�(UJHEQLV�NDQQ�LP�=ZHLIHOVIDOO�

GXUFK� (UPLWWOXQJ� GHU� .RQ]HQWUDWLRQ� GHV� )053� LQ� LPPXQKLVWRFKHPLVFKHQ�

7HVWYHUIDKUHQ�VLFKHUJHVWHOOW�ZHUGHQ�>��@��'LH�6HQVLWLYLWlW�GHU�3UlQDWDOGLDJQRVWLN�ZLUG�

EHL�ELV�]X������DQJHVHW]W�>��@��

�������3KlQRW\S�

��������3UlPXWDWLRQ�

%HL� 3HUVRQHQ�PLW� HLQHU� 3UlPXWDWLRQ� OLHJW� GDV� )053��ZLH� REHQ� EHUHLWV� HUZlKQW�� LQ�

GXUFKVFKQLWWOLFKHP�RGHU�OHLFKW�UHGX]LHUWHP�0D��YRU��'DKHU�ZHLVHQ�3UlPXWDWLRQVWUlJHU�

LQ�GHU�5HJHO� NHLQH�RGHU�QXU� VFKZDFK�DXVJHSUlJWH�'\VPRUSKLH]HLFKHQ�DXI� >��@�� ,P�

*HJHQVDW]� GD]X� NULVWDOOLVLHUWHQ� VLFK� LQ� YHUVFKLHGHQHQ� 6WXGLHQ� DOOHUGLQJV�

SV\FKRSDWKRORJLVFKH�%HIXQGH�EHL�0lQQHUQ�XQG�)UDXHQ�PLW�3UlPXWDWLRQ�KHUDXV��EHL�

)UDXHQ� ZXUGHQ� EHLVSLHOVZHLVH� HLQH� HUK|KWH� 3UlYDOHQ]� DQ� 'HSUHVVLRQHQ� XQG�
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$QJVWVW|UXQJHQ�IHVWJHVWHOOW� >���@��0lQQHU�]HLJWHQ�YRU�DOOHP�'HIL]LWH� LQ�GHU�VR]LDOHQ�

.RJQLWLRQ�>��@��(V�ZHUGHQ�]ZHL�YHUVFKLHGHQH�.UDQNKHLWVELOGHU�EHVFKULHEHQ��GLH�VLFK�

EHVRQGHUV�EHL�lOWHUHQ�3HUVRQHQ�PLW�HLQHU�3UlPXWDWLRQ�PDQLIHVWLHUHQ��'DV�VLQG�]XP�

HLQHQ� GDV� )UDJLOH�;�DVVR]LLHUWH� 7UHPRU��$WD[LH�6\QGURP� �);7$6�� XQG� GLH� SULPlUH�

2YDULDOLQVXIIL]LHQ]�>��@���

'DV� );7$6� LVW� HLQH� IRUWVFKUHLWHQGH�� QHXURGHJHQHUDWLYH� (UNUDQNXQJ�� EHL� GHU�

EHVRQGHUV�6\PSWRPH�ZLH�]HUHEHOOlUH�$WD[LH��,QWHQWLRQVWUHPRU�XQG�NRJQLWLYHU�$EEDX�

LP�9RUGHUJUXQG�VWHKHQ��$XFK�ZHUGHQ�6W|UXQJHQ�GHV�.XU]]HLWJHGlFKWQLVVHV��'HPHQ]��

3DUNLQVRQLVPXV�� SHULSKHUH� 1HXURSDWKLHQ�� DXWRQRPH� '\VIXQNWLRQ� XQG� SUR[LPDOH�

0XVNHOVFKZlFKH�GHU�XQWHUHQ�([WUHPLWlW�PLW� GHP�6\QGURP� LQ�9HUELQGXQJ�JHEUDFKW�

>��@�� (LQH� 6WXGLH� YRQ� %UXQEHUJ� HW� DO�� ������� NRQQWH� PLWKLOIH� YRQ�

0DJQHWUHVRQDQ]WRPRJUDSKLH� GHV� 6FKlGHOV� �F057�� EHL� V\PSWRPDWLVFKHQ��

PlQQOLFKHQ�3UlPXWDWLRQVWUlJHUQ�HLQH�+LUQDWURSKLH�IHVWVWHOOHQ�>��@��8UVlFKOLFK�KLHUI�U�

VFKHLQW�GHU�WR[LVFKH�(IIHNW�GHU�)05��P51$��GLH�LQ�HUK|KWHP�0D��GXUFK�7UDQVNULSWLRQ�

GHV�)05��*HQV�HQWVWHKW��]X�VHLQ�>��@���

'LH�SULPlUH�2YDULDOLQVXIIL]LHQ]�LVW�JHNHQQ]HLFKQHW�GXUFK�HLQ�IU�K]HLWLJHV�$XVEOHLEHQ�

GHU�0HQVWUXDWLRQ��YRU�GHP�����/HEHQVMDKU��XQG�WULWW�PLW�HLQHU�3UlYDOHQ]�YRQ�FD�������

EHL� )UDXHQ� PLW� HLQHU� 3UlPXWDWLRQ� DXI�� ,P� *HJHQVDW]� GD]X� NRPPW� GLH� SULPlUH�

2YDULDOLQVXIIL]LHQ]�EHL�)UDXHQ�PLW� HLQHU�9ROOPXWDWLRQ�QLFKW� YRU� >���@��'DKHU� OLHJW� HV�

DXFK�KLHU�QDKH��GDVV�GHU�*UXQG�GDI�U�QLFKW�HLQH�YHUPLQGHUWH�.RQ]HQWUDWLRQ�YRQ�)053��

VRQGHUQ�YLHOPHKU�HLQH�WR[LVFKH�:LUNXQJ�GHU�DEQRUPDO�KRKHQ�0HQJH�DQ�P51$�LVW�>��@���

��������9ROOPXWDWLRQ�

,P� )ROJHQGHQ� ZHUGHQ� GLH� W\SLVFKHQ� 0HUNPDOH� GHV� );6� HLQ]HOQ� DXIJHI�KUW�� (LQ�

EHVRQGHUHV� $XJHQPHUN� ZLUG� GDEHL� LP� 5DKPHQ� GHU� YRUOLHJHQGHQ� $UEHLW� DXI� GLH�

N|USHUOLFKHQ�$XIIlOOLJNHLWHQ�EHL�-XQJHQ�PLW�);6�JHOHJW��'XUFK�GDV�)HKOHQ�GHV�)053�

ZlKUHQG� GHU� (PEU\RQDOHQWZLFNOXQJ� NRPPW� HV� ]XP� W\SLVFKHQ� 3KlQRW\S� GHV� );6��

ZREHL�GLH�HLQ]HOQHQ�6\PSWRPH�HLQH�JUR�H�9DULDELOLWlW�DXIZHLVHQ�>��@��%HL�ZHLEOLFKHQ�

%HWURIIHQHQ�PLW�HLQHU�9ROOPXWDWLRQ�GHV�);6�NRPPW�HV�LQ�GHU�5HJHO�]X�HLQHU�PLOGHUHQ�

$XVSUlJXQJ�GHU�NRJQLWLYHQ��SV\FKLVFKHQ�XQG�N|USHUOLFKHQ�6\PSWRPDWLN��HV�ZHUGHQ�

GHQQRFK�lKQOLFKH�9HUOlXIH�ZLH�EHLP�PlQQOLFKHQ�*HVFKOHFKW�EHREDFKWHW�>��@��



���

.|USHUOLFKH�$XIIlOOLJNHLWHQ�

1HEHQ� GHQ� ]XYRU� EHVFKULHEHQHQ� 'HIL]LWHQ� LP� %HUHLFK� GHU� .RJQLWLRQ� XQG� GHQ�

9HUKDOWHQVDXIIlOOLJNHLWHQ�JHK|UHQ�]XP�3KlQRW\S�GHV�);6�N|USHUOLFKH�$XIIlOOLJNHLWHQ�

ZLH� ID]LDOH� '\VPRUSKLH]HLFKHQ�� 0DNURRUFKLGLVPXV�� %LQGHJHZHEVDQRPDOLHQ� XQG�

DX�HUGHP�HLQLJH�.UDQNKHLWVELOGHU��GLH�JHKlXIW�EHL�GLHVHU�V\QGURPDOHQ�(UENUDQNKHLW�

DXIWUHWHQ��6FKlW]XQJVZHLVH������GHU�%HWURIIHQHQ�PLW�);6�]HLJHQ�PLQGHVWHQV�HLQHV�

GLHVHU� 0HUNPDOH�� DOOHUGLQJV� VLQG� GLHVH� DEKlQJLJ� YRP� $OWHU� XQWHUVFKLHGOLFK� VWDUN�

DXVJHSUlJW� >��@��%HL�ZHLEOLFKHQ�3HUVRQHQ�PLW�HLQHU�9ROOPXWDWLRQ�GHV�);6�ZLUG�HLQH�

PLOGHUH� $XVSUlJXQJ� GHU� N|USHUOLFKHQ� 0HUNPDOH� EHREDFKWHW�� 7\SLVFKH� ID]LDOH�

'\VPRUSKLH]HLFKHQ� VLQG� HLQ� ODQJHV�� VFKPDOHV� *HVLFKW�� JUR�H� 2KUHQ�� HLQ� KRKHU��

ERJHQI|UPLJHU�*DXPHQ��HLQH�YRUJHZ|OEWH�6WLUQ�XQG�0DNUR]HSKDOLH��'LH�SURPLQHQWHQ�

2KUHQ�ODVVHQ�VLFK�PHLVW�EHUHLWV�YRU�GHU�3XEHUWlW�QDFKZHLVHQ��ZRKLQJHJHQ�VLFK�GDV�

ODQJH� *HVLFKW� HUVW� DE� GHU� 3XEHUWlW� DXVELOGHW� XQG� GDQQ� EHL� ����� GHU�PlQQOLFKHQ��

YROOPXWLHUWHQ� 3HUVRQHQ� PLW� );6� HUNHQQEDU� LVW� >��@�� (LQH� 0DNURRUFKLGLH�� DOVR� HLQH�

9HUJU|�HUXQJ�GHU�+RGHQ��]HLJW�VLFK�EHL��EHU������GHU�0lQQHU�PLW�);6��ZREHL�GLH�

+RGHQ� YRU� DOOHP� ]ZLVFKHQ� GHP� ��� XQG� ���� /HEHQVMDKU� DQ� *U|�H� ]XQHKPHQ�� 'LH�

)UXFKWEDUNHLW�EOHLEW�GDEHL�ZHLWJHKHQG�HUKDOWHQ�>��@���

'HV�:HLWHUHQ�IlOOW�EHL�3HUVRQHQ�PLW�);6�HLQH�ZHLFKH��VDPWDUWLJH�+DXW�DXI��YRU�DOOHP�

DQ�GHQ�+lQGHQ�>���@��'LHVH�VWHKW�ZDKUVFKHLQOLFK�LP�=XVDPPHQKDQJ�PLW�GHU�EHL�);6�

YRUNRPPHQGHQ�%LQGHJHZHEVG\VSODVLH��GLH�DXI�$QRPDOLHQ�GHV�)DVHUSURWHLQV�(ODVWLQ�

]XU�FN]XI�KUHQ�LVW�>���@��(V�ZLUG�DQJHQRPPHQ��GDVV�GLH�%LQGHJHZHEVG\VSODVLH�XQWHU�

DQGHUHP�DXFK� EHL� GHU�(QWVWHKXQJ�RUWKRSlGLVFKHU�� NDUGLDOHU� XQG�RSWKDOPRORJLVFKHU�

3UREOHPH��GLH�PLW� GHP�);6�DVVR]LLHUW�ZHUGHQ��EHWHLOLJW� LVW��6R�VLQG�3ODWWI��H��HLQH�

HUK|KWH�*HOHQNOD[LWlW�� YRU� DOOHP� LQ� )RUP� YRQ� �EHUVWUHFNEDUHQ� )LQJHUJHOHQNHQ� XQG�

'DXPHQ�XQG� LQ�)RUP�YRQ�6NROLRVH�� W\SLVFKH�PXVNXORVNHOHWWDOH�0DQLIHVWDWLRQHQ�GHU�

(UENUDQNKHLW� >��@�� $XIJUXQG� GHU� )RUVFKXQJVHUJHEQLVVH� ]XU� %LQGHJHZHEVG\VSODVLH�

ZXUGHQ� ZHLWHUH� 6WXGLHQ� KLQVLFKWOLFK� P|JOLFKHU� NDUGLDOHU� $XIIlOOLJNHLWHQ� EHL� );6�

NRQ]LSLHUW�� ,P� -DKUH� ����� XQWHUVXFKWHQ� /RHKU� HW� DO�� ��� KDXSWVlFKOLFK� HUZDFKVHQH�

3DWLHQWHQ�PLW�);6�XQG�IDQGHQ�EHL������HLQHQ�0LWUDONODSSHQSURODSV��VRZLH�EHL������

HLQH� OHLFKWJUDGLJH� 'LODWDWLRQ� GHU� $RUWHQZXU]HO� >���@�� %HL� .LQGHUQ�PLW� );6� NRQQWHQ�

GLHVH�(UJHEQLVVH�QLFKW�UHSOL]LHUW�ZHUGHQ�������ZHVKDOE�PDQ�GDYRQ�DXVJHKW��GDVV�VLFK�

GLHVH�NDUGLDOHQ�$XIIlOOLJNHLWHQ� LP�-XJHQG��XQG�(UZDFKVHQHQDOWHU�HQWZLFNHOQ�>��@�� ,Q�

HLQHU�QHXHUHQ�6WXGLH�DXV�GHP�-DKU������ZXUGHQ�'DWHQ�YRQ�����3DWLHQWHQ�PLW�);6�

DXVJHZHUWHW� XQG� HV� ]HLJWH� VLFK� OHGLJOLFK� EHL� ���� �� GHU� 3DWLHQWHQ� HLQ�
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0LWUDONODSSHQSURODSV� >���@�� 1LFKW� VHOWHQ� ZHUGHQ� DX�HUGHP� RSKWKDOPRORJLVFKH�

3UREOHPH� EHL� 3DWLHQWHQ� PLW� );6� EHREDFKWHW�� +DWWRQ� HW� DO�� ������� IDQGHQ�

EHLVSLHOVZHLVH� LQ�HLQHU�SURVSHNWLYHQ�6WXGLH� ����6WXGLHQWHLOQHKPHU�PLW�);6� LP�$OWHU�

YRQ� ���� ELV� ��� -DKUHQ�� EHL� ��� �� NOLQLVFK� UHOHYDQWH� %HIXQGH�� ZRYRQ�

5HIUDNWLRQVDQRPDOLHQ� PLW� ��� �� LQVEHVRQGHUH� +\SHURSLH�� $VWLJPDWLVPXV� XQG�

6WUDELVPXV�PLW� ���� DP�KlXILJVWHQ� YRUNDPHQ� >��@�� (LQH�ZHLWHUH� KlXILJ� DXIWUHWHQGH�

(UNUDQNXQJ� EHVRQGHUV� LQ� GHU� IU�KHQ� .LQGKHLW� LVW� GLH� UH]LGLYLHUHQGH�

0LWWHORKUHQW]�QGXQJ��GLH�FD��EHL������ELV������GHU�-XQJHQ�PLW�);6�YRUNRPPW�>���@��

%HL������GHU�-XQJHQ�PLW�);6�NRQQWH�PLQGHVWHQV�HLQH�(SLVRGH�HLQHU�DNXWHQ�2WLWLV�

PHGLD�XQG�EHL������HLQH�6LQXVLWLV�GLDJQRVWL]LHUW�ZHUGHQ�>��@��

$XFK� QHXURORJLVFK� DXIIlOOLJH� %HIXQGH� NRQQWHQ� EHL� 3HUVRQHQ� PLW� );6� JHKlXIW�

IHVWJHVWHOOW� ZHUGHQ�� %HL� -XQJHQ� PLW� );6� OlVVW� VLFK� RIWPDOV� HLQH� DOOJHPHLQH�

0XVNHOK\SRWRQLH��GDV�KHL�W�HLQ�YHUULQJHUWHU�0XVNHOWRQXV��HUNHQQHQ�>���@��'LHV�VFKHLQW�

HLQH� )ROJH� GHU� =16�'\VIXQNWLRQ� EHL� );6� ]X� VHLQ� XQG� N|QQWH� XQWHU� DQGHUHP�

$XVZLUNXQJHQ� DXI� GLH� *HOHQNVWDELOLWlW�� *URE�� XQG� )HLQPRWRULN� XQG� VHQVRULVFKH�

,QWHJUDWLRQ�KDEHQ�>��@��(V�JLEW�]XVlW]OLFK�+LQZHLVH�DXI�HLQ�HUK|KWHV�9RUNRPPHQ�YRQ�

6FKODIVW|UXQJHQ�>���@�XQG�GHP�REVWUXNWLYHQ�6FKODIDSQRHV\QGURP�>���@�

$X�HUGHP� ILQGHW� VLFK� EHLP� );6� HLQH� JHVWHLJHUWH� QHXURQDOH� (UUHJEDUNHLW� XQG� HLQH�

HUK|KWH� 3UlYDOHQ]� YRQ� ��� ELV� ��� �� I�U� (SLOHSVLH� LP� 9HUJOHLFK� ]XU�

$OOJHPHLQEHY|ONHUXQJ�� $XFK� EHL� .LQGHUQ� PLW� );6� RKQH� ]HUHEUDOH� $QIlOOH� NRQQWHQ�

$XIIlOOLJNHLWHQ� �]HQWURWHPSRUDOH� 6SLNHV�� LP� ((*� JHIXQGHQ� ZHUGHQ� >��@�� 'LH�

HSLOHSWLVFKHQ�$QIlOOH�N|QQHQ�PHLVW�PHGLNDPHQW|V�JXW�NRQWUROOLHUW�ZHUGHQ�XQG�ELOGHQ�

VLFK�ELV� ]XP�(UZDFKVHQHQDOWHU�EHL� GHU�0HKU]DKO�GHU�.LQGHU�PLW�);6�]XU�FN� >���@��

,QWHUHVVDQW�DQ�GLHVHU�6WHOOH�LVW��GDVV�HLQH�HUK|KWH�5DWH�DQ�(SLOHSVLH�EHL�.LQGHUQ�PLW�

);6�XQG�JOHLFK]HLWLJHU�$XWLVPXV�6SHNWUXP�6W|UXQJ�������LP�9HUJOHLFK�]X������EHL�

);6�RKQH�$XWLVPXV�6SHNWUXP�6W|UXQJ��DXIWULWW�>��@���

8QJHZ|KOLFKH�:DFKVWXPVPXVWHU�EHL�PlQQOLFKHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�);6�

KLQVLFKWOLFK�*HEXUWVJHZLFKW��.RSIXPIDQJ��*U|�H�XQG�*HZLFKW�ODVVHQ�VLFK�HEHQIDOOV�LQ�

GHU�/LWHUDWXU�ILQGHQ�>��@��'DV�*HEXUWVJHZLFKW�EHL�-XQJHQ�PLW�);6�OLHJW�OHLFKW��EHU�GHP�

'XUFKVFKQLWWVJHZLFKW� YRQ�1HXJHERUHQHQ� >���@��%HWUDFKWHW�PDQ�GDV�:DFKVWXP�GHU�

.|USHUJU|�H� GHU� PlQQOLFKHQ� 3HUVRQHQ� PLW� );6�� VR� IlOOW� DXI�� GDVV� GLHVH� YRU� GHU�

3XEHUWlW� JU|�HU� ZDUHQ� DOV� LKUH� $OWHUVJHQRVVHQ� RKQH� );6�� ZlKUHQG� GHU� 3XEHUWlW�

YHUODQJVDPW� ZXFKVHQ� XQG� DQVFKOLH�HQG� LP� (UZDFKVHQHQDOWHU� HLQH� JHPLQGHUWH�

.|USHUJU|�H�DXIZLHVHQ��(V�ZLUG�YHUPXWHW��GDVV�HLQH�+\SRWKDODPXVG\VIXQNWLRQ�GLHVHQ�
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:DFKVWXPVDXIIlOOLJNHLWHQ�]XJUXQGH�OLHJW�>���@��+LQVLFKWOLFK�GHV�.RSIXPIDQJHV�VFKHLQW�

HV� VLFK� IROJHQGHUPD�HQ� ]X� YHUKDOWHQ�� %HL� GHU� *HEXUW� OLHJW� GLHVHU� ]XQlFKVW� LP�

1RUPEHUHLFK�� DQVFKOLH�HQG� ZlFKVW� GHU� .RSIXPIDQJ� YHUJOHLFKVZHLVH� VFKQHOOHU� XQG�

EOHLEW�WHQGHQ]LHOO�ELV�LQV�(UZDFKVHQHQDOWHU�YHUJU|�HUW�>��������@���

$XFK�8QWHUVXFKXQJHQ�GHV�*HKLUQV�EHL�.LQGHUQ�PLW�);6�PLW�ELOGJHEHQGHQ�9HUIDKUHQ�

GHXWHQ�DXI�HLQH�PRUSKRORJLVFKH�9HUlQGHUXQJ�GHV�=16�KLQ�>������@��%HWUDFKWHW�PDQ�

GDV� GXUFKVFKQLWWOLFKH� .|USHUJHZLFKW� EHL� PlQQOLFKHQ� %HWURIIHQHQ� GHV� );6�� VR� LVW�

GLHVHV�QDK]X�ZlKUHQG�GHU�JHVDPWHQ�.LQGKHLW�XQG�-XJHQG�HUK|KW�>�������@��%HL�VWDUN�

�EHUJHZLFKWLJHQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� PLW� );6� NDQQ� DXFK� GHU� VRJHQDQQWH�

3UDGHU�:LOOL�OLNH� 3KlQRW\S�� GHU� VLFK� GXUFK�$GLSRVLWDV� XQG� +\SHUSKDJLH� lKQOLFK�ZLH�

EHLP�3UDGHU�:LOOL�6\QGURP� DXV]HLFKQHW�� YRUOLHJHQ�� )U\QV� HW� DO�� ������� LGHQWLIL]LHUWH�

HUVWPDOLJ� HLQH� 6XEJUXSSH� YRQ� PlQQOLFKHQ� 3HUVRQHQ� PLW� );6�� GHQHQ� VWDUNHV�

hEHUJHZLFKW��NOHLQH�6WDWXU��NXU]H�)LQJHU�XQG�=HKHQ�XQG�GLIIXVH�+\SHUSLJPHQWLHUXQJ�

JHPHLQVDP�ZDUHQ��(U�JLQJ�KLHU�GDYRQ�DXV��GDVV�DXFK�EHL�GLHVHP�3KlQRPHQ�HLQH�

'\VIXQNWLRQ� GHV� +\SRWKDODPXV� XUVlFKOLFK� LVW� >��@�� (UK|KWH� KRUPRQHOOH�

%OXWNRQ]HQWUDWLRQHQ� YRQ� EHLVSLHOVZHLVH� *RQDGRWURSLQ� �)6+� XQG� /+��� .RUWLVRO��

0HODWRQLQ�XQG�3URODWLRQ�VLQG�ZHLWHUH�$QKDOWVSXQNWH��GLH�I�U�HLQH�HQGRNULQH�'\VIXQNWLRQ�

LP�6LQQH�HLQHU�'LVLQKLELWLRQ�GHV�=16��GLH�]X�HLQHU�HUK|KWHQ�+RUPRQIUHLVHLW]XQJ�I�KUW��

VSUHFKHQ�>��@���

:HLWDXV�ZHQLJHU� 6WXGLHQ� XQG� )RUVFKXQJVHUJHEQLVVH� ILQGHQ� VLFK� EHLVSLHOVZHLVH� ]X�

JDVWURLQWHVWLQDOHQ� 3UREOHPHQ�� ZLH� JDVWUR|VRSKDJHDOHU� 5HIOX[�� 2EVWLSDWLRQ� RGHU�

'LDUUK|�EHL�3HUVRQHQ�PLW�);6��=LHO�GHU�6WXGLH�YRQ�8WDUL�HW�DO���������ZDU�HV��)UDXHQ�

XQG�0lQQHU�PLW�);6��GLH�PLQGHVWHQV����-DKUH�DOW�ZDUHQ��KLQVLFKWOLFK�PHGL]LQLVFKHU�

3UREOHPH� ]X� XQWHUVXFKHQ�� 'DEHL� VWHOOWH� VLFK� KHUDXV�� GDVV� DP� KlXILJVWHQ�

QHXURORJLVFKH� ������ ���� JHIROJW� YRQ� JDVWURLQWHVWLQDOHQ� %HVFKZHUGHQ� ������ ����

$GLSRVLWDV�����������%OXWKRFKGUXFN����������XQG�NDUGLDOH�3UREOHPH����������DXIWUDWHQ�

>���@���

.RJQLWLRQ�

(LQH� FKDUDNWHULVWLVFKH�0HUNPDOVDXVSUlJXQJ�EHVRQGHUV� EHL� -XQJHQ�PLW� );6� LVW� HLQ�

'HIL]LW�LP�%HUHLFK�NRJQLWLYHU�)lKLJNHLWHQ��*H]HLJW�ZHUGHQ�NRQQWH�GLHV�EHLVSLHOVZHLVH�

DQKDQG� GHU� 9HUWHLOXQJ� GHU� ,QWHOOLJHQ]WHVWHUJHEQLVVH� �+DPEXUJ�:HFKVOHU�

,QWHOOLJHQ]WHVW�I�U�.LQGHU��+$:,.��>���@��LQ�HLQHU�6WXGLH�YRQ�YRQ�+HVVO�HW�DO����������
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����� �� GHU� PlQQOLFKHQ� 7HLOQHKPHU� PLW� );6� KDWWH� HLQ� PLWWHOJUDGLJH� JHLVWLJH�

%HKLQGHUXQJ��,4�YRQ����ELV�������������HLQH�OHLFKWH�JHLVWLJH�%HKLQGHUXQJ��,4�YRQ����

ELV� ����� ���� �� ODJ� LP� *UHQ]EHUHLFK� �,4� YRQ� ��� ELV� ���� XQG� ���� �� LP� QLHGULJHQ�

'XUFKVFKQLWWVEHUHLFK� �,4� YRQ� ��� ELV� ����� 'LH� ZHLEOLFKHQ� 7HLOQHKPHU� KDEHQ�

GXUFKVFKQLWWOLFK�HLQHQ�K|KHUHQ�,QWHOOLJHQ]TXRWLHQWHQ��QlPOLFK�ODJ�GLHVHU�EHL��������GHU�

3UREDQGLQQHQ�LP�'XUFKVFKQLWWVEHUHLFK��,4�YRQ����ELV������>��@��,Q�HLQHU�6WXGLH�YRQ�

+DJHUPDQ�HW�DO�������NRQQWH�EHL������GHU�����-XQJHQ�PLW�);6�HLQ�,4�YRQ����RGHU�

K|KHU� IHVWJHVWHOOW� ZHUGHQ� >��@�� (LQH� .RUUHODWLRQ� ]ZLVFKHQ� GHU� $Q]DKO� GHU� &**�

5HSHDWV�XQG�GHP�,QWHOOLJHQ]TXRWLHQW�EHL�PlQQOLFKHQ�3HUVRQHQ�PLW�9ROOPXWDWLRQ�ZLUG�

QLFKW�YHUPXWHW�>��@��-HGRFK�ZLUG�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHP�,4�EHL�);6�XQG�

GHP�$OWHU� EHVFKULHEHQ�� DQKDQG� YRQ� /RQJLWXGLQDOVWXGLHQ�� EHL� GHQHQ� 3UREDQGHQ�PLW�

);6� ZLHGHUKROW� QDFK� HLQLJHU� =HLW� JHVWHVWHW� ZXUGHQ�� NRQQWH� HLQH� $EQDKPH� GHV�

GXUFKVFKQLWWOLFKHQ� ,4�:HUWHV� EHL� YLHOHQ� PlQQOLFKHQ� XQG� ZHLEOLFKHQ�

6WXGLHQWHLOQHKPHUQ�IHVWJHVWHOOW�ZHUGHQ�>������@���

+LQZHLVH��ZHOFKH�VSH]LILVFKHQ�NRJQLWLYHQ�)XQNWLRQHQ�EHLP�);6�HLQJHVFKUlQNW�VLQG��

OLHIHUWH�HLQH�6WXGLH�YRQ�)UHXQG�HW�DO�� ��������EHL�GHU�GHU�6WDQIRUG�%LQHW� ,QWHOOLJHQFH�

6FDOH���WK�HG���6�%��DOV�GLIIHUHQ]LHUWHU�,QWHOOLJHQ]WHVW�DQJHZHQGHW�ZXUGH��+LHU�ZXUGHQ�

EHL� PlQQOLFKHQ� XQG� ZHLEOLFKHQ� );6�3UREDQGHQ� EHVRQGHUV� 6FKZlFKHQ� EHL�

$XIJDEHVWHOOXQJHQ�� GLH� GDV� .XU]]HLWJHGlFKWQLV� XQG� )HUWLJNHLWHQ� PLW� =DKOHQ� XQG�

0HQJHQ�JHSU�IW�KDEHQ��IHVWJHVWHOOW�>��@��%HL�GHQ�ZHLEOLFKHQ�3HUVRQHQ�PLW�9ROOPXWDWLRQ�

KDEHQ�XQJHIlKU������NRJQLWLYH�'HIL]LWH��GLH�DQ�GHU�*UHQ]H�]XU�JHLVWLJHQ�%HKLQGHUXQJ�

OLHJHQ�>��@��

3V\FKRSDWKRORJLVFKH�$XIIlOOLJNHLWHQ�

3V\FKRSDWKRORJLVFKH�$XIIlOOLJNHLWHQ�JHK|UHQ�]XP�W\SLVFKHQ�3KlQRW\S�GHV�);6�XQG�

VROOHQ�LQ�GLHVHP�$EVFKQLWW�QXU�NXU]�GDUJHVWHOOW�ZHUGHQ��hEOLFKHUZHLVH�VLQG�DXFK�GLHVH�

EHL� PlQQOLFKHQ�� YROOPXWLHUWHQ� 3HUVRQHQ� DP� VWlUNVWHQ� DXVJHSUlJW�� ZREHL� DXFK�

3UlPXWDWLRQVWUlJHU�$XIIlOOLJNHLWHQ�DXIZHLVHQ�N|QQHQ��,Q�HLQHU�6WXGLH�YRQ�*RQWDUG�HW�

DO��LP�-DKU������ZXUGHQ�DQKDQG�GHU�&KLOG�%HKDYLRU�&KHFNOLVW���&%&/���)UDJHE|JHQ�

9HUKDOWHQVDXIIlOOLJNHLWHQ� EHL� .LQGHUQ�PLW� );6� LP�9HUJOHLFK� ]X�.LQGHUQ�PLW� VSLQDOHU�

0XVNHODWURSKLH� �60$��XQG�JHVXQGHQ�.RQWUROONLQGHUQ�HUPLWWHOW��%HL�.LQGHUQ�PLW�);6�

ZXUGH� YRU� DOOHP� HLQH� HUK|KWH� 5DWH� DQ� H[WHUQDOLVLHUHQGHQ� 9HUKDOWHQVZHLVHQ�� ZLH�

K\SHUNLQHWLVFKH�6W|UXQJHQ�RGHU�6W|UXQJHQ�GHV�6R]LDOYHUKDOWHQV��IHVWJHVWHOOW�>���@��,Q�

HLQHU�QHXHUHQ�6WXGLH�YRQ�(TXLW�HW�DO���������ODJHQ�GLH�:HUWH�GHU�&%&/�$XVZHUWXQJ�
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I�U� H[WHUQDOLVLHUHQGH� 6W|UXQJHQ� EHL� .LQGHUQ� XQG� -XJHQGOLFKHQ� PLW� );6� DOOHUGLQJV�

NQDSS�LP�QLFKW�DXIIlOOLJHQ�%HUHLFK�>��@��%HL�%HWUDFKWXQJ�GHU�9HUKDOWHQVDXIIlOOLJNHLWHQ�

VWHKHQ� YRU� DOOHP� $XIPHUNVDPNHLWV�� XQG� +\SHUDNWLYLWlWV�� XQG� $QJVWVW|UXQJHQ� EHL�

.LQGHUQ�PLW�);6�LP�9RUGHUJUXQG�>���@��'HU�$QWHLO�DQ�-XQJHQ�PLW�);6�XQG�NRPRUELGHU�

$XIPHUNVDPNHLWVGHIL]LW��+\SHUDNWLYLWlWVVW|UXQJ� �$'+6�� ZLUG� LQ� HLQHU� 6WXGLH� YRQ�

%DFNHV�HW�DO���������PLW�FD�������DQJHJHEHQ�>��@��'HXWOLFK�HUK|KWH�:HUWH�LP�&%&/�

)UDJHERJHQ�I�U�$XIPHUNVDPNHLWVSUREOHPH�NRQQWHQ�ZLHGHUKROW�EHOHJW�ZHUGHQ�>��@��

%DFNHV�XQG�YRQ�*RQWDUG��������]HLJWHQ�LQ�LKUHU�6WXGLH��GDVV�����GHU�-XQJHQ�PLW�);6�

NOLQLVFK�UHOHYDQWH�$XIIlOOLJNHLWHQ�LP�9HUKDOWHQ�VRZRKO�LP�9HUJOHLFK�]X�GXUFKVFKQLWWOLFK�

LQWHOOLJHQWHQ�DOV�DXFK�]X�JHLVWLJ�EHKLQGHUWHQ�.LQGHUQ�DXIZLHVHQ�>��@��6FKlW]XQJVZHLVH�

HUI�OOHQ����ELV������GHU�3HUVRQHQ�PLW�);6�GLH�.ULWHULHQ�I�U�HLQH�$XWLVPXV�6SHNWUXP�

6W|UXQJ� >��@��8QWHUVFKLHGOLFKH�6WXGLHQ�NRQQWHQ�VFKRQ�IU�KHU�HLQHQ�=XVDPPHQKDQJ�

]ZLVFKHQ�);6�XQG�DXWLVWLVFKHQ�9HUKDOWHQVZHLVHQ�IHVWVWHOOHQ�>������������@��+HVVO�HW�

DO�� ������� EHLVSLHOVZHLVH� EHVFKUHLEW� LQ� VHLQHU� 6WXGLH� DJJUHVVLYHV�� GHVWUXNWLYHV��

VHOEVWYHUOHW]HQGHV� XQG� VWHUHRW\SHV� 9HUKDOWHQ� EHL� .LQGHUQ� PLW� );6� >��@�� bKQOLFKH�

DXWLVWLVFKH�9HUKDOWHQVZHLVHQ�NRQQWHQ�ZLHGHUKROW�EHREDFKWHW�ZHUGHQ�>�����@����

(QWZLFNOXQJVYHU]|JHUXQJ��

*OREDOH�(QWZLFNOXQJVYHU]|JHUXQJ�EHWULIIW�UXQG���ELV�����GHU�.LQGHU�>���@��%HL�.LQGHUQ�

PLW� );6� ZHUGHQ� 9HU]|JHUXQJHQ� EHLP� (UUHLFKHQ� NLQGOLFKHU� 0HLOHQVWHLQH� GHU�

(QWZLFNOXQJ�RIW� EHUHLWV� IU�K� VLFKWEDU�XQG�VLH� VLQG�GDPLW� HLQHV�GHU�HUVWHQ�NOLQLVFKHQ�

0HUNPDOH�GHU�(UENUDQNKHLW��0HLVW�ZLUG�GLH�'LDJQRVH�);6�GHQQRFK�HUVW�LP�$OWHU�YRQ���

-DKUHQ� RGHU� lOWHU� JHVWHOOW� >��@�� GD� GLH� W\SLVFKHQ� 9HUKDOWHQV�� XQG�

(QWZLFNOXQJVPHUNPDOH�LQ�GHQ�HUVWHQ�-DKUHQ�VHKU�YDULDEHO�RGHU�VXEWLO�VHLQ�N|QQHQ�XQG�

GLH�(QWZLFNOXQJVGHIL]LWH�PLW�GHU�=HLW�]XQHKPHQ�XQG�RIIHQVLFKWOLFKHU�ZHUGHQ�>�������@��

0DQ�HUPLWWHOWH�HLQ�GXUFKVFKQLWWOLFKHV�(QWZLFNOXQJVWHPSR��GDV�FD��KDOE�VR�VFKQHOO�ZDU��

ZLH�PDQ�HV�I�U�GDV�FKURQRORJLVFKH�$OWHU�HUZDUWHQ�Z�UGH�>���@��

$Q� GLHVHU� 6WHOOH� ZLUG� YRU� DOOHP� DXI� GLH� VSUDFKOLFKH� XQG� PRWRULVFKH�

(QWZLFNOXQJVYHU]|JHUXQJ� EHL� .LQGHUQ� PLW� );6� HLQJHJDQJHQ�� (LQH� YHUODQJVDPWH�

6SUDFKHQWZLFNOXQJ�ZXUGH�LQ�GHU�9HUJDQJHQKHLW�YRQ�HLQHU�9LHO]DKO�DQ�$XWRUHQ�PLW�GHP�

);6�LQ�9HUELQGXQJ�JHEUDFKW�XQG�PDQ�NRQQWH�]HLJHQ��GDVV�GHU�(QWZLFNOXQJVU�FNVWDQG�

LQ�GLHVHP�%HUHLFK�lX�HUVW�DXVJHSUlJW�LVW��$XFK�KLHU�H[LVWLHUW�HLQH�KRKH�9DULDELOLWlW�LQ�

GHU� LQGLYLGXHOOHQ�$XVSUlJXQJ� >���@�� ,Q�HLQHU�6WXGLH�YRQ�%UDG\�HW�DO�� �������ZXUGHQ�

EHLVSLHOVZHLVH�0�WWHU�YRQ�.LQGHUQ�PLW�);6�LP�$OWHU�YRQ����ELV����0RQDWHQ�]X�GHUHQ�
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NRPPXQLNDWLYHQ�)HUWLJNHLWHQ�EHIUDJW��%HL������GHU�-XQJHQ�PLW�);6�JDEHQ�GLH�0�WWHU�

DQ��GDVV�VLFK�LKUH�.LQGHU�QRQYHUEDO��DOVR�PLW�*HVWHQ��YHUVWlQGLJWHQ�>��@��(QWVSUHFKHQG�

HLQHU� IU�KHUHQ�8QWHUVXFKXQJ�YRQ�/DUJR�HW�DO�� ������� VDJWHQ�GLH�PHLVWHQ�.LQGHU� LKU�

HUVWHV�:RUW�LP�$OWHU�YRQ�GUHL�-DKUHQ��GLH�+lOIWH�GHU�-XQJHQ�PLW�);6�NRQQWH�LP�$OWHU�

YRQ�����ELV���-DKUHQ�6lW]H�VDJHQ��GLH�DXV�GUHL�:|UWHUQ�EHVWDQGHQ�>���@��6RJDU�EHL�

HLQHP� 'ULWWHO� GHU� -XQJHQ� PLW� );6� LP� $OWHU� YRQ� �� ELV� ��� -DKUHQ� ZXUGH� LQ� HLQHU�

8QWHUVXFKXQJ� YRQ� /HY\� HW� DO�� ������� HLQH� YRUVSUHFKOLFKH� (QWZLFNOXQJVVWXIH�

QDFKJHZLHVHQ�>���@���

,P� *HJHQVDW]� GD]X� LVW� GLH� (QWZLFNOXQJ� GHU� 0RWRULN� ZHQLJHU� VWDUN� YHU]|JHUW��

*UREPRWRULVFKH� )lKLJNHLWHQ� ZLH� .UDEEHOQ�� 6LW]HQ� XQG� *HKHQ� VFKHLQHQ� QXU� ZHQLJ�

VSlWHU� DOV� YRQ� .LQGHUQ� RKQH� );6� HUOHUQW� ]X� ZHUGHQ� >���@�� $XFK� LQ� GLHVHP�

(QWZLFNOXQJVEHUHLFK� JLEW� HV� JUR�H� LQGLYLGXHOOH� 8QWHUVFKLHGH�� ZLH� HLQH� 6WXGLH� YRQ�

5REHUWV� HW� DO�� LP� -DKU� ������ GLH� ��� -XQJHQ�PLW� );6� LP�$OWHU� YRQ� ������0RQDWHQ�

XQWHUVXFKWHQ��]HLJW��'DV�GXUFKVFKQLWWOLFKH�$OWHU��LQ�GHP�.LQGHU�PLW�);6�/DXIHQ�OHUQWHQ��

ZDU�XP���0RQDWH�LP�9HUJOHLFK�]X�$OWHUVJHQRVVHQ�YHU]|JHUW��DOOHUGLQJV�KDEHQ������

GLHVHU� 6WXGLHQWHLOQHKPHU� LQQHUKDOE� GHV� HUZDUWXQJVJHPl�HQ� =HLWUDXPHV� /DXIHQ�

HUOHUQW�>���@����

������ 7KHUDSLHDQVlW]H�

2EZRKO� GDV� );6�ZLH� GLH�PHLVWHQ� DQGHUHQ� JHQHWLVFKHQ� (UNUDQNXQJHQ� ELVKHU� QLFKW�

JHKHLOW�ZHUGHQ�NDQQ��H[LVWLHUHQ�XQWHUVFKLHGOLFKH�7KHUDSLHDQVlW]H��=XQlFKVW�LVW�HLQH�

QLFKW�PHGLNDPHQW|VH�7KHUSLH�QDFK�HLQHU�LQWHUGLV]LSOLQlUHQ��NOLQLVFKHQ�8QWHUVXFKXQJ�

LQGL]LHUW��'LHVH�ZLUG�LQGLYLGXHOO�JHSODQW�XQG�XPIDVVW�XQWHU�DQGHUHP�9HUKDOWHQVWKHUDSLH��

(UJRWKHUDSLH�� /RJRSlGLH�� 3K\VLRWKHUDSLH�� VRQGHUSlGDJRJLVFKH� )|UGHUXQJ� XQG�

JHQHWLVFKH� %HUDWXQJ�� 'LH� PHGLNDPHQW|VH� 7KHUDSLH� ]LHOW� DXI� HLQH� %HKDQGOXQJ� GHU�

6\PSWRPH��EHVRQGHUV�GHU�9HUKDOWHQVDXIIlOOLJNHLWHQ�XQG�N|USHUOLFKHQ�3UREOHPH��DE��

GLH� GDV� );6� �EOLFKHUZHLVH� PLW� VLFK� EULQJW� >���� ��@�� 6R� NRPPHQ� LQ� GHU� 3UD[LV�

EHLVSLHOVZHLVH� 0HWK\OSKHQLGDW� EHL� 9HUKDOWHQVSUREOHPHQ� XQG� $'+6� RGHU�

$QWLNRQYXOVLYD� EHL� (SLOHSVLH� ]XP� (LQVDW]� >��@�� ,P� 5DKPHQ� GHU� 3KDUPDNRWKHUDSLH�

ZHUGHQ� LQ� H[SHULPHQWHOOHQ� 6WXGLHQ� DX�HUGHP� 0HGLNDPHQWH� PLW� JH]LHOWHU�

SDWKRJHQHWLVFKHU�:LUNXQJ�HUIRUVFKW��'HU�)RNXV�OLHJW�EHL�SKDUPDNRORJLVFKHQ�6WRIIHQ��

ZHOFKH�DOV�P*OX5��5H]HSWRU�$QWDJRQLVWHQ�IXQJLHUHQ��(V�ZLUG�DQJHQRPPHQ��GDVV�HV�

GXUFK�GDV�)HKOHQ�GHV�)053�]X�HLQHU�+RFKUHJXODWLRQ�GHU�P*OX5��5H]HSWRUHQ�NRPPW��
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ZDV� ZLHGHUXP� YHUDQWZRUWOLFK� I�U� GLH� NRJQLWLYH� %HHLWUlFKWLJXQJ� XQG�

9HUKDOWHQVSUREOHPDWLN�EHL�);6�JHPDFKW�ZLUG� >��@��*HJHQVWDQG�GHU�)RUVFKXQJ�VLQG�

XQWHU�DQGHUHP�GLH�$QWDJRQLVWHQ�$)4���� >��@��GHVVHQ�:LUNXQJ�DOOHUGLQJV�ZLGHUOHJW�

ZXUGH� >���@�� RGHU� 03(3� ���0HWK\O���3KHQ\OHWK\Q\O�3\ULGLQH�� >���@�� )HQREDP�� HLQ�

ZHLWHUHU� P*OX5��$QWDJRQLVW�� ]HLJWH� HLQH� JXWH� 9HUWUlJOLFKNHLW� EHL� ]Z|OI�

6WXGLHQWHLOQHKPHUQ�PLW�);6�>��@��$X�HUGHP�ZLUNWH�VLFK�GDV�$QWLELRWLNXP�0LQRF\FOLQ�

SRVLWLY�DXI�GLH�9HUKDOWHQV��XQG�6SUDFKSUREOHPDWLN�DXV�>���@��

����� $XVVFKHLGXQJVVW|UXQJHQ�EHL�)UDJLOHP�;�6\QGURP�

������ 6WDQG�GHU�)RUVFKXQJ�

2EZRKO� ,QNRQWLQHQ]� EHL� .LQGHUQ� XQG� (UZDFKVHQHQ� PLW� VSH]LILVFKHQ� JHQHWLVFKHQ�

6\QGURPHQ��ZLH� GHP�);6�� HLQH� EHNDQQWH�3UREOHPDWLN� GDUVWHOOW��ZXUGHQ�ELVKHU� QXU�

ZHQLJH�6WXGLHQ�]X�GLHVHP�7KHPD�GXUFKJHI�KUW��$QJDEHQ�]XU�3UlYDOHQ]�ILQGHW�PDQ�

EHL�(TXLW�HW�DO����������GLH�LQ�HLQHU�XPIDQJUHLFKHQ�H[SORUDWLYHQ�6WXGLH�PlQQOLFKH�XQG�

ZHLEOLFKH� 3HUVRQHQ� PLW� );6� YHUVFKLHGHQHU� $OWHUVVWXIHQ� XQWHUVXFKWHQ�� ����� �� GHU�

6WXGLHQWHLOQHKPHU�ZLHVHQ�PLQGHVWHQV�HLQH�$XVVFKHLGXQJVVW|UXQJ�DXI��'DEHL�ZXUGH�

HLQ�5�FNJDQJ�GHU�6\PSWRPH�PLW�GHP�$OWHU�IHVWJHVWHOOW��6R�ZDUHQ�GLH�3UREDQGHQ�LP�

.LQGHVDOWHU� ��� ELV� ��� -DKUH�� ����� �� YRQ� PLQGHVWHQV� HLQHU� )RUP� GHU� ,QNRQWLQHQ]�

EHWURIIHQ��LP�(UZDFKVHQHQDOWHU�������-DKUH��QXU�QRFK��������>��@��(LQH�5�FNOlXILJNHLW�

GHU�$XVVFKHLGXQJVVW|UXQJHQ�NRQQWHQ�DXFK�*DELV�HW�DO���������IHVWVWHOOHQ�>��@��,Q�GHU�

/lQJVVFKQLWWVWXGLH�YRQ�6DEDUDWQDP�HW�DO���������ZXUGH�DOOHUGLQJV�HLQH�3HUVLVWHQ]�GHU�

6\PSWRPDWLN�EHL�3DWLHQWHQ�PLW�);6��EHU�HLQHQ�%HREDFKWXQJV]HLWUDXP�YRQ����-DKUHQ�

JHIXQGHQ�>���@��-DFTXHPRQW�HW�DO���������VWLH�HQ�EHL�PlQQOLFKHQ�3UlPXWDWLRQVWUlJHUQ�

PLW�);7$6��EHU����-DKUHQ�LQ������GHU�)lOOH�DXI�HLQH�+DUQ��XQG�LQ������GHU�)lOOH�DXI�

HLQH�6WXKOLQNRQWLQHQ]�>��@���

%HWUDFKWHW�PDQ�GLH�3UlYDOHQ]HQ�GHU�HLQ]HOQHQ�6XEW\SHQ�GHU�$XVVFKHLGXQJVVW|UXQJHQ�

EHL�3HUVRQHQ�PLW�);6��VR�ILQGHW�PDQ�ZHQLJH�'DWHQ��(TXLW�HW�DO���������VWHOOWHQ�IHVW��

GDVV�3UlYDOHQ]HQ�I�U�(QXUHVLV�QRFWXUQD�PLW���������(LQQlVVHQ�WDJV�EHU�PLW��������

XQG�(QNRSUHVLV�PLW��������LP�.LQGHVDOWHU�VLJQLILNDQW�KlXILJHU�DXIWUHWHQ�XQG�ZLH�REHQ�

EHUHLWV� EHVFKULHEHQ� PLW� ]XQHKPHQGHP� $OWHU� DEQHKPHQ� >��@�� $XFK� LQ� GHU� REHQ�

HUZlKQWHQ�6WXGLH�YRQ�*DELV�HW�DO���������ZXUGHQ�lKQOLFKH�:HUWH��QlPOLFK�3UlYDOHQ]HQ�
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YRQ��������I�U�(QXUHVLV�XQG��������I�U�(QNRSUHVLV��EHL�-XQJHQ�PLW�);6�HUPLWWHOW�>��@��

,Q� HLQHU� 6WXGLH� YRQ� %DFNHV� HW� DO�� ������� KDWWHQ� ��� �� GHU� -XQJHQ� PLW� );6� HLQH�

IXQNWLRQHOOH�(QXUHVLV�XQG������(QNRSUHVLV�>��@���

(V�JLEW�DXFK�+LQZHLVH�DXI�HLQHQ�=XVDPPHQKDQJ�]ZLVFKHQ�HLQHU�HUK|KWHQ�3UlYDOHQ]�

YRQ� $XVVFKHLGXQJVVW|UXQJHQ� XQG� NRPRUELGHQ� SV\FKLVFKHQ� 6W|UXQJHQ�� VRZLH�

,QWHOOLJHQ]PLQGHUXQJ��ZLH�VLH�DXFK�LQ�GHU�5HJHO�EHLP�);6�YRUOLHJHQ��(V�VFKHLQW�VR��DOV�

VHL� HLQH� YHUVSlWHWH� .RQWLQHQ]HQWZLFNOXQJ� �EHUGXUFKVFKQLWWOLFK� KlXILJ� PLW� JHLVWLJHU�

%HKLQGHUXQJ� YHUJHVHOOVFKDIWHW� >���@�� <DQJ� HW� DO�� ������� XQWHUVXFKWHQ� JHLVWLJ�

EHKLQGHUWHQ� .LQGHU� �Q ���� �EHU� I�QI� -DKUH� PLWWHOV� +DUQVWUDKOPHVVXQJ� XQG�

6RQRJUDSKLH� KLQVLFKWOLFK� %ODVHQHQWOHHUXQJVVW|UXQJHQ� LP� 9HUJOHLFK� ]X� UHJHOUHFKW�

HQWZLFNHOWHQ�.LQGHUQ��'DEHL�ZXUGH�EHL������GHU�.LQGHU�PLW�JHLVWLJHU�%HKLQGHUXQJ�HLQH�

%ODVHQIXQNWLRQVVW|UXQJ�IHVWJHVWHOOW��'DYRQ�ZLHGHUXP�KDWWHQ������DXIIlOOLJH�%HIXQGH�

LQ�GHU�8URIORZ�8QWHUVXFKXQJ��DP�KlXILJVWHQ�ZDU�GLH�IUDNWLRQLHUWH�)RUP�������KDWWHQ�

5HVWXULQPHJHQ�YRQ��EHU����PO�XQG������KDWWHQ�EHLGHV�JOHLFK]HLWLJ��=XGHP�ZXUGHQ�

+DUQLQNRQWLQHQ]�XQG�YHUPLQGHUWH�%ODVHQNDSD]LWlW�VLJQLILNDQW�KlXILJHU�DOV�EHL�QRUPDO�

HQWZLFNHOWHQ� .RQWUROONLQGHUQ� QDFKJHZLHVHQ�� 'DEHL� QDKP� GLH� +lXILJNHLW� GHU�

%ODVHQIXQNWLRQVVW|UXQJHQ�PLW�GHU�6WlUNH�GHU�LQWHOOHNWXHOOHQ�%HHLQWUlFKWLJXQJ�]X�>���@��

$XFK� YDQ� /DHFNH� HW� DO�� ������� XQWHUVXFKWHQ� ��� JHLVWLJ� XQG� N|USHUOLFK� EHKLQGHUWH�

.LQGHU� XQG� IDQGHQ� EHL� ��� �� $Q]HLFKHQ� HLQHU� %ODVHQHQWOHHUXQJVVW|UXQJ� LQ� GHU�

8URIORZNXUYH�XQG�EHL������VWHOOWHQ�VLH�HLQH�YHUULQJHUWH�%ODVHQNDSD]LWlW�IHVW�>���@��

$XFK�EHL�DQGHUHQ�V\QGURPDOHQ�(UNUDQNXQJHQ�IDQG�PDQ�HLQH�HUK|KWH�3UlYDOHQ]� I�U�

$XVVFKHLGXQJVVW|UXQJHQ� XQG� $XIIlOOLJNHLWHQ� EHL� GHU� %ODVHQHQWOHHUXQJ�� 6R� ]HLJWHQ�

EHLVSLHOVZHLVH� 8QWHUVXFKXQJHQ� ]XU� )XQNWLRQ� GHV� XQWHUHQ� +DUQWUDNWV� EHL� .LQGHUQ�

]ZLVFKHQ���XQG����-DKUHQ�PLW�'RZQ�6\QGURP��GDVV������DQ�+DUQLQNRQWLQHQ]�OLWWHQ��

%HL������ZXUGHQ�DXIIlOOLJH�%HIXQGH�LQ�GHU�+DUQVWUDKOPHVVXQJ�XQG�EHL�����HUK|KWH�

5HVWXULQPHQJHQ� HUPLWWHOW� >���@�� )HUQHU� ZXUGH� LQ� HLQHU� 4XHUVFKQLWWVVWXGLH� JH]HLJW��

GDVV�GLH�3UlYDOHQ]�GHU�6\PSWRPDWLNHQ�GHU�XQWHUHQ�+DUQZHJH�E]Z�� Ä/RZHU�8ULQDU\�

7UDFW�6\PSWRP´��/876��EHL�GHQ�PlQQOLFKHQ�7HLOQHKPHUQ�PLW�'RZQ�6\QGURP��$OWHU���

ELV����-DKUH��EHL�������� ODJ��ZREHL�VLH�EHL�GHQ�XQWHU����MlKULJHQ�3UREDQGHQ�VRJDU�

�������EHWUXJ��$X�HUGHP� OLWW�GLH�+lOIWH�GHU�3UREDQGHQ�XQWHU�2EVWLSDWLRQ� >��@��(LQH�

DNWXHOOH�6WXGLH�PLW��EHU�����3UREDQGHQ�PLW�'RZQ�6\QGURP�]HLJW�DXFK��GDVV�GLH�5DWH�

DQ� ,QNRQWLQHQ]�YRU�DOOHP�EHL� MXQJHQ�.LQGHUQ����ELV����-DKUH��VHKU�KRFK��EHL� MXQJHQ�

(UZDFKVHQHQ� ���� ELV� ��� -DKUH�� DP� JHULQJVWHQ� LVW� XQG� EHL� 3HUVRQHQ� LP�

IRUWJHVFKULWWHQHQ�$OWHU�����ELV����-DKUH��ZLHGHU�OHLFKW�]XQLPPW�>���@����



���

$XFK�EHLP�:LOOLDPV�%HXUHQ�6\QGURP�XQG�1RRQDQ�6\QGURP�ZXUGHQ�GHXWOLFK�K|KHUH�

3UlYDOHQ]HQ� I�U� $XVVFKHLGXQJVVW|UXQJHQ�� LQVEHVRQGHUH� EHL� M�QJHUHQ�

6WXGLHQWHLOQHKPHUQ�� QDFKJHZLHVHQ� >���� ���@�� ,Q� HLQHU� DQKDQG� YRQ� )UDJHE|JHQ�

GXUFKJHI�KUWHQ�6WXGLH�PLW��EHU�����7HLOQHKPHUQ�LP�$OWHU�]ZLVFKHQ���XQG����-DKUHQ�

PLW� $QJHOPDQ�6\QGURP� ZXUGH� EHL� ����� �� PLQGHVWHQV� HLQH� )RUP� YRQ�

$XVVFKHLGXQJVVW|UXJHQ�IHVWJHVWHOOW�>���@���

(LQH� DGlTXDWH� XURORJLVFKH� %HXUWHLOXQJ� XQG� 7KHUDSLH� EHL� .LQGHUQ� PLW� );6� XQG�

$XVVFKHLGXQJVVW|UXQJHQ�VLQG�YRQ�JUR�HU�%HGHXWXQJ��*UXQGVlW]OLFK�HQWVSUHFKHQ�GLH�

7KHUDSLHJUXQGVlW]H� GHQHQ� YRQ� .LQGHUQ� RKQH� );6�� 'LH� 9HUKDOWHQVWKHUDSLH� PLW�

.OLQJHOJHUlW� EHL� JHLVWLJ� EHKLQGHUWHQ� .LQGHUQ� ZLUG� DOOHUGLQJV� HUVW� DE� HLQHP�

(QWZLFNOXQJVDOWHU�YRQ�VHFKV�ELV�VLHEHQ�-DKUHQ�HPSIRKOHQ�>���@��$X�HUGHP�ZXUGHQ�

VSH]LHOOH�7KHUDSLHPD�QDKPHQ�HQWZLFNHOW�>��������@��=X�7KHUDSLHHUIROJHQ�EHL�.LQGHUQ�

PLW� );6� XQG� $XVVFKHLGXQJVVW|UXQJHQ� H[LVWLHUHQ� OHGLJOLFK� )DOOEHULFKWH�� (TXLW� HW� DO��

�������EHULFKWHQ��EHU�HLQH�HUIROJUHLFKH�%HKDQGOXQJ�EHL�HLQHP���MlKULJHQ�0lGFKHQ�PLW�

);6� XQG� PXOWLSOHQ� $XVVFKHLGXQJVVW|UXQJHQ� �(1�� )+,� XQG� (QNRSUHVLV��� 'LH�

$XVVFKHLGXQJVSUREOHPDWLN�YHUEHVVHUWH�VLFK�PD�JHEOLFK�GXUFK�'LDJQRVHVWHOOXQJ�XQG�

GLH�DQVFKOLH�HQGH�$QSDVVXQJ�GHU�7KHUDSLH�DQ� W\SLVFKH�9HUKDOWHQVZHLVHQ�EHL�);6�

>��@��3RVLWLYH�(IIHNWH�GHV�.RQWLQHQ]WUDLQLQJV�NRQQWHQ�DX�HUGHP�EHL�-XQJHQ�LP�$OWHU�

YRQ�VLHEHQ�XQG�QHXQ�-DKUHQ�LQ�]ZHL�ZHLWHUHQ�)DOOEHULFKWHQ�JH]HLJW�ZHUGHQ�>��������@��

������ 6WXGLHQ]LHO�XQG�+\SRWKHVHQ�

'LH� YRUOLHJHQGH� $UEHLW� XQWHUVXFKW� GLH� $XIWUHWHQVKlXILJNHLW� YRQ�

$XVVFKHLGXQJVSUREOHPHQ�XQG�YRQ�3UREOHPHQ�GHV�XQWHUHQ�+DUQWUDNWV�EHL�.LQGHUQ�XQG�

-XJHQGOLFKHQ� PLW� );6� LP� 9HUJOHLFK� ]X� JHVXQGHQ� �GXUFKVFKQLWWOLFK� LQWHOOLJHQWHQ��

.RQWUROONLQGHUQ�� 'HU� 6FKZHUSXQNW� VROO� KLHUEHL� EHL� GHQ� N|USHUOLFKHQ� $XIIlOOLJNHLWHQ�

GLHVHU�.LQGHU� OLHJHQ��'LH�$UEHLW� EDXW� DXI� GLH� EHUHLWV� ]LWLHUWH�6WXGLH� YRQ�(TXLW� HW� DO��

��������EHL�GHU�GLH� ,QIRUPDWLRQHQ�DXVVFKOLH�OLFK��EHU�)UDJHE|JHQ�HUKREHQ�ZXUGHQ��

DXI� >��@�� ,P� *HJHQVDW]� GD]X� ZHUGHQ� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� GLH� )DPLOLHQ� GHU�

EHWURIIHQHQ� );6�.LQGHU� LP� KlXVOLFKHQ� 6HWWLQJ� DXIJHVXFKW�� XP� DQKDQG� YRQ�

GXUFKJHI�KUWHQ� ,QWHUYLHZV�� )UDJHE|JHQ� XQG� NOLQLVFK�DSSDUDWLYHQ� 8QWHUVXFKXQJHQ�

REMHNWLYH�'DWHQ�]X�JHZLQQHQ�XQG�%HXUWHLOXQJVIHKOHU�]X�UHGX]LHUHQ��'DGXUFK�NRQQWHQ�

VXEMHNWLYH� %HXUWHLOXQJVIHKOHU� GXUFK� (OWHUQ� E]Z�� %HWUHXHU� UHGX]LHUW� XQG� REMHNWLYH�



���

SV\FKRORJLVFKH� XQG� SK\VLRORJLVFKH� 'DWHQ� ]XU� H[DNWHQ� 'LDJQRVHVWHOOXQJ� HUIDVVW�

ZHUGHQ��

(V�VROOWHQ�IROJHQGH�+\SRWKHVHQ�XQWHUVXFKW�ZHUGHQ��

��� .LQGHU� PLW� );6� KDEHQ� HLQH� K|KHUH� 5DWH� DQ� $XVVFKHLGXQJVVW|UXQJHQ� LP�

9HUJOHLFK�]XU�.RQWUROOJUXSSH��QDFK�,&&6�.ULWHULHQ���

��� .LQGHU�PLW�);6� ]HLJHQ�PHKU�$XIIlOOLJNHLWHQ�EHL�GHU�%ODVHQHQWOHHUXQJ�DOV�GLH�

.LQGHU�GHU�.RQWUROOJUXSSH��

��� 8QWHU� .LQGHUQ� PLW� );6� ILQGHW� VLFK� HLQ� HUK|KWHU� $QWHLO� PLW� HUZHLWHUWHP�

5HNWXPGXUFKPHVVHU�RGHU�DQGHUHQ�$Q]HLFKHQ�HLQHU�2EVWLSDWLRQ��

��� ,QNRQWLQHQWH�.LQGHU�PLW�);6� ]HLJHQ�PHKU�$XIIlOOLJNHLWHQ� LQ�GHQ�XURORJLVFKHQ�

8QWHUVXFKXQJHQ�LP�9HUJOHLFK�]X�NRQWLQHQWHQ�.LQGHUQ�PLW�);6��

��� .LQGHU� PLW� );6� KDEHQ� YHUPHKUW� N|USHUOLFKH� $XIIlOOLJNHLWHQ� DOV� .LQGHU� GHU�

.RQWUROOJUXSSH��

��� .LQGHU�PLW�);6�KDEHQ�HLQH�YHU]|JHUWH�VSUDFKOLFKH�XQG�PRWRULVFKH�(QWZLFNOXQJ�



���

��� 0HWKRGLN�

����� 6WLFKSUREH�XQG�9HUVXFKVDEODXI�

,P�5DKPHQ�GHU�6WXGLH�ZXUGHQ�]ZHL�JOHLFK�JUR�H�*UXSSHQ�YRQ�PlQQOLFKHQ�.LQGHUQ�

XQG�-XJHQGOLFKHQ�LP�$OWHU�YRQ�YLHU�ELV����-DKUHQ�UHNUXWLHUW��'LH�6WXGLHQWHLOQHKPHU�GHU�

HUVWHQ� *UXSSH� ]HLFKQHWHQ� VLFK� GXUFK� GHQ� JHQHWLVFKHQ� 'HIHNW� GHV� )UDJLOHQ�;�

6\QGURPV�LQ�)RUP�HLQHU�9ROOPXWDWLRQ�DXV��3DUDOOHO�GD]X�ZXUGH�HLQH�.RQWUROOJUXSSH�PLW�

W\SLVFK�HQWZLFNHOWHQ�-XQJHQ�XQWHUVXFKW��'LH�6WXGLH�ZXUGH�GXUFK�GLH�(WKLNNRPPLVVLRQ�

GHU�bU]WHNDPPHU�GHV�6DDUODQGHV�EHZLOOLJW��'LH�3UREDQGHQ�GHU�HUVWHQ�*UXSSH�ZXUGHQ�

GXUFK� HLQH� $Q]HLJH� LP� MlKUOLFKHQ� 5XQGVFKUHLEHQ� GHU� ,QWHUHVVHQVJHPHLQVFKDIW�

)UDJLOHV�;�H�9��XQG��EHU�GLH�JHQHWLVFKH�%HUDWXQJVVWHOOH�GHV�8QLNOLQLNXPV�+RPEXUJ�

JHIXQGHQ��'LH�.LQGHU�GHU�.RQWUROOJUXSSH�ZXUGHQ��EHU�=HLWXQJVDQQRQFHQ�XQG�)O\HU�VR�

DXVJHZlKOW�� GDPLW� GLH� $OWHUVVWUXNWXUHQ� EHLGHU� *UXSSHQ� YHUJOHLFKEDU� VLQG��

$XVVFKOXVVNULWHULXP�ZDU�HLQ�,4�:HUW�YRQ�XQWHU�����'LH�LQWHUHVVLHUWHQ�)DPLOLHQ�ZXUGHQ�

WHOHIRQLVFK��EHU�GLH�6WXGLH�LQIRUPLHUW�XQG�HV�ZXUGH�HLQ�7HUPLQ�I�U�GLH�8QWHUVXFKXQJ�LQ�

GHU� KlXVOLFKHQ�8PJHEXQJ� E]Z�� EHL� GHQ�.RQWUROONLQGHUQ�ZDKOZHLVH� DP�8QLNOLQLNXP�

YHUHLQEDUW�� 'HQ� )DPLOLHQ� ZXUGH� YRUDE� HLQ� 3lFNFKHQ� PLW� MHZHLOV� HLQHP� (QXUHVLV�

�(QNRSUHVLVIUDJHERJHQ�� HLQHP� (OWHUQ��%HWUHXHUIUDJHERJHQ� ]X� SV\FKLVFKHQ�

$XIIlOOLJNHLWHQ� �&KLOG�%HKDYLRU�&KHFNOLVW��&%&/��������HLQHP�)RUPXODU� I�U�HLQ����K�

0LNWLRQVSURWRNROO� PLW� HLQHP� HQWVSUHFKHQGHQ� 0HVVEHFKHU�� HLQHU�

(LQYHUVWlQGQLVHUNOlUXQJ� ]XU� DQRQ\PLVLHUWHQ� 9HUZHQGXQJ� GHU� 'DWHQ� XQG� HLQHP�

$QDPQHVHIUDJHERJHQ�]XJHVFKLFNW��'LHVH�)UDJHE|JHQ�ZXUGHQ�YRU�GHP�%HVXFK�YRQ�

GHQ�(OWHUQ�DXVJHI�OOW�E]Z��GDV����K�3URWRNROO�]XYRU�DXVJHI�KUW�XQG�DXIJH]HLFKQHW��

'DUDXIKLQ�EHVXFKWHQ�]ZHL�0HGL]LQVWXGHQWLQQHQ�]XP�YHUHLQEDUWHQ�7HUPLQ�GLH�)DPLOLHQ�

]X� +DXVH�� ,P� KlXVOLFKHQ� 8PIHOG� GHU� .LQGHU� XQG� -XJHQGOLFKHQ� GHU� HUVWHQ� *UXSSH�

ZXUGHQ�]XQlFKVW�PLW�GHQ�(OWHUQ�GHU�$QDPQHVHIUDJHERJHQ�XQG�GHU�)UDJHERJHQ��EHU�

VSH]LILVFKH� $XVVFKHLGXQJVVW|UXQJHQ� GHU� .LQGHU� EHVSURFKHQ� XQG� 8QNODUKHLWHQ�

EHVHLWLJW��$QVFKOLH�HQG�ZXUGHQ�GLDJQRVWLVFKH� ,QWHUYLHZV�]X�SV\FKLVFKHQ�6W|UXQJHQ�

LP� .LQGHV�� XQG� -XJHQGDOWHU� �.LQGHU�',36�� XQG� HLQ� )UDJHERJHQ� ]XU� VR]LDOHQ�

.RPPXQLNDWLRQ��)6.��GXUFKJHI�KUW��(V�HUIROJWH�]XGHP�HLQH�XPIDVVHQGH�N|USHUOLFKH�

XQG�QHXURORJLVFKH�8QWHUVXFKXQJ�GHU�.LQGHU��$X�HUGHP�ZXUGHQ�8OWUDVFKDOOELOGHU�YRQ�

%ODVH��%ODVHQZDQGGLFNH�XQG�5HNWXP�DQJHIHUWLJW��GHU�+DUQVWUDKO�JHPHVVHQ�XQG�GHU�
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8ULQ� DXI� +DUQZHJVLQIHNWLRQ� KLQ� XQWHUVXFKW�� =XOHW]W� ZXUGHQ� MH� QDFK� /HEHQVDOWHU�

HLQGLPHQVLRQDOH� ,QWHOOLJHQ]WHVWV� �&RORXUHG� 3URJUHVVLYH� 0DWULFHV�� &30� �� 6WDQGDUG�

3URJUHVVLYH� 0DWULFHV�� 630�� EHL� GHQ� 3UREDQGHQ� GXUFKJHI�KUW�� 'LHVHOEHQ�

8QWHUVXFKXQJHQ� ZXUGHQ� EHL� GHQ� .RQWUROONLQGHUQ� YRUJHQRPPHQ�� WHLOZHLVH� MHGRFK�

DPEXODQW�DP�8QLNOLQLNXP�+RPEXUJ�DQVWDWW�]XKDXVH��

���� 8QWHUVXFKXQJVPHWKRGHQ�

�������.OLQLVFK�DSSDUDWLYH�8QWHUVXFKXQJVPHWKRGHQ�

6W|UXQJVVSH]LILVFKH�$QDPQHVH��

=X�%HJLQQ� GHU�8QWHUVXFKXQJ� IDQG�HLQ�$QDPQHVHJHVSUlFK�PLW�GHQ�(OWHUQ� VWDWW� XQG�

NRQ]HQWULHUWH�VLFK�YRU�DOOHP�DXI�$XVVFKHLGXQJVVW|UXQJHQ��,P�5DKPHQ�GHVVHQ�ZXUGHQ�

)UDJHQ�]XP�0LNWLRQV��XQG�6WXKOYHUKDOWHQ��]X�(VV��E]Z��7ULQNJHZRKQKHLWHQ�XQG�]XU�

IDPLOLlUHQ� +lXIXQJ� YRQ� $XVVFKHLGXQJVVW|UXQJHQ� JHVWHOOW�� =XGHP� ZXUGH� DXI� GLH�

)DPLOLHQVLWXDWLRQ�� HYHQWXHOOH� .RPRUELGLWlWHQ�� GDV� VR]LDOH� 8PIHOG� XQG� ZHLWHUH�

$XIIlOOLJNHLWHQ�LP�VR]LDOHQ�%HUHLFK�HLQJHJDQJHQ��

$QDPQHVHIUDJHERJHQ��

'HU� YRUDE� ]XJHVDQGWH� $QDPQHVHIUDJHERJHQ� �VLHKH� $QKDQJ� ��� EHLQKDOWHWH� )UDJHQ�

]XP� 9HUODXI� GHU� 6FKZDQJHUVFKDIW�� KLQVLFKWOLFK� P|JOLFKHU� .RPSOLNDWLRQHQ�� $UW� XQG�

=HLWSXQNW�GHU�*HEXUW��*HEXUWVJHZLFKW���JU|�H�XQG��NRSIXPIDQJ��$X�HUGHP�ZXUGHQ�GLH�

(UQlKUXQJ�GHV�6lXJOLQJV�� GLH�0HLOHQVWHLQH�GHU� IU�KNLQGOLFKHQ�(QWZLFNOXQJ��QlPOLFK�

6SUHFKHQ�XQG�/DXIHQOHUQHQ��XQG�HLQH�0HGLNDPHQWHQDQDPQHVH�DEJHIUDJW��



���

.|USHUOLFKH�8QWHUVXFKXQJ�

'LH�.LQGHU�XQG�-XJHQGOLFKHQ�ZXUGHQ�]XQlFKVW�DOOJHPHLQSlGLDWULVFK�XQG�QHXURORJLVFK�

XQWHUVXFKW��(UIDVVW�ZXUGHQ�GDEHL�.|USHUJU|�H���JHZLFKW��XQG�.RSIXPIDQJ��6R�NRQQWH�

GHU� MHZHLOLJH� %0,� EHUHFKQHW� ZHUGHQ�� /DJ� GLHVHU� LP� %HUHLFK� GHU� ���� �� ���� %0,�

3HU]HQWLOH�� ZXUGH� hEHUJHZLFKW�� E]Z�� �EHU� GHU� ���� %0,�3HU]HQWLOH� $GLSRVLWDV��

GLDJQRVWL]LHUW� >���@�� %HL� GHU� ,QVSHNWLRQ� ZXUGH� HLQHUVHLWV� DXI� W\SLVFKH�

'\VPRUSKLH]HLFKHQ� JHDFKWHW�� DQGHUHUVHLWV� ZXUGHQ� DXFK� PXVNXORVNHOHWWDOH�

$XIIlOOLJNHLWHQ�HUIDVVW��'DV�+RGHQYROXPHQ�ZXUGH�PLW�+LOIH�HLQHV�2UFKLGRPHWHUV��HLQHU�

.HWWH� PLW� ]Z|OI� QXPPHULHUWHQ� .XQVWVWRIISHUOHQ� PLW� YHUVFKLHGHQHQ� 9ROXPLQD�

DXIVWHLJHQG�YRQ���ELV����0LOLOLWHU��HUPLWWHOW��'XUFK�YHUJOHLFKHQGH�3DOSDWLRQ�GHV�+RGHQV�

PLW� GHP� 2UFKLGRPHWHU� NRQQWH� GDV� +RGHQYROXPHQ� IHVWJHVWHOOW� ZHUGHQ�� (LQH�

0DNURRUFKLGLH� OLHJW� YRU�� ZHQQ� GDV� +RGHQYROXPHQ� PLQGHVWHQV� GDV� GRSSHOWH� GHU�

DOWHUVEH]RJHQHQ�1RUPJU|�H�EHWUlJW��$XFK�GHU�*HQLWDOEHUHLFK�ZXUGH�QDFK�VRQVWLJHQ�

$XIIlOOLJNHLWHQ�LQVSL]LHUW��)RNXV�GHU�QHXURORJLVFKHQ�8QWHUVXFKXQJ�ODJ�DXI�GHU�0RWRULN��

GLH� VLFK� DXV� GHU� (UPLWWOXQJ� GHV� 5HIOH[VWDWXV�� 0XVNHOWRQXV� XQG� .UDIWJUDGHV� GHU�

0XVNXODWXU�]XVDPPHQVHW]W��'DEHL�ZXUGH�EHXUWHLOW��RE�GLH�5HIOH[H��EHUDOO�JOHLFKDUWLJ�

DXVO|VEDU�ZDUHQ� XQG�RE�HLQ�HUQLHGULJWHU�0XVNHOWRQXV�� HLQH� VRJHQDQQWH�+\SRWRQLH��

YRUODJ��

��K�0LNWLRQVSURWRNROO�

(LQ� ZHLWHUHV� GLDJQRVWLVFK� ZLFKWLJHV� 9HUIDKUHQ� LQ� %H]XJ� DXI� GLH� (LQWHLOXQJ� GHU�

$XVVFKHLGXQJVVW|UXQJHQ�VWHOOW�GDV���K�0LNWLRQVSURWRNROO� �VLHKH�$QKDQJ����GDU��'LH�

(OWHUQ� ZHUGHQ� JHEHWHQ�� ]ZHL� 7DJH� ODQJ� GLH� 0LNWLRQVIUHTXHQ]� PLW� HQWVSUHFKHQGHU�

8KU]HLW�� 8ULQ�� XQG� 7ULQNPHQJH� VRZLH� $XIIlOOLJNHLWHQ� EHL� GHU�0LNWLRQ�� ZLH� 3UREOHPH�

EHLP�8ULQLHUHQ��6WRWWHUQ��3UHVVHQ���'UDQJV\PSWRPDWLN�RGHU�+DOWHPDQ|YHU��DXI�HLQHP�

YRUJHIHUWLJWHQ� )RUPXODU� ]X� QRWLHUHQ�� 'DPLW� GDV� NLQGOLFKH� 9HUKDOWHQ� P|JOLFKVW�

ZLUNOLFKNHLWVJHWUHX� EHREDFKWHW� XQG� SURWRNROOLHUW� ZHUGHQ� NRQQWH�� VROOWHQ� P|JOLFKH�

%HHLQIOXVVXQJVIDNWRUHQ� YHUPLHGHQ� ZHUGHQ�� 6R� VROO� GDV� .LQG� EHLVSLHOVZHLVH� GHP�

HLJHQHQ�+DUQGUDQJ�IROJHQ�XQG�QLFKW�YRQ�GHQ�(OWHUQ�]XU�7RLOHWWH�JHVFKLFNW�ZHUGHQ��'LH�

3URWRNROOH� ZXUGHQ� GDQDFK� KLQVLFKWOLFK� GHU� 0LWWHOZHUWH� GHU� 7ULQNPHQJH� XQG� GHU�

0LNWLRQVKlXILJNHLW��GHP�OlQJVWHQ�$EVWDQG�]ZLVFKHQ�]ZHL�0LNWLRQHQ�XQG�GHU�JHVDPWHQ�

0LNWLRQVPHQJH� EHLGHU� 7DJH� DXVJHZHUWHW�� ,Q� =XVDPPHQVFKDX� PLW� GHQ� DQGHUHQ�

GLDJQRVWLVFKHQ� 0D�QDKPHQ� OLHIHUW� GDV� ���K�0LNWLRQVSURWRNROO� GXUFK� GLH� JHQDXH�
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3URWRNROOLHUXQJ� GHV� +DUQYHUKDOWHQV� ZLFKWLJH� +LQZHLVH� ]XU� 'LIIHUHQ]LHUXQJ� GHU�

$XVVFKHLGXQJVVW|UXQJ� EHL� (QXUHVLV� QRFWXUQD� LQ� PRQRV\PSWRPDWLVFK�QLFKW�

PRQRV\PSWRPDWLVFK�XQG�EHL�GHU�IXQNWLRQHOOHQ�+DUQLQNRQWLQHQ]�LQ�'UDQJLQNRQWLQHQ]��

+DUQLQNRQWLQHQ]�EHL�0LNWLRQVDXIVFKXE�RGHU�'HWUXVRU�6SKLQNWHU�'\VNRRUGLQDWLRQ��

(QXUHVLV���(QNRSUHVLV�)UDJHERJHQ�

'HU� (OWHUQIUDJHERJHQ� �VLHKH� $QODJH� ��� LVW� HLQ� (UKHEXQJVERJHQ�� GHU�

$XVVFKHLGXQJVVW|UXQJHQ� YDOLGH� HUIDVVW�� (U� EDVLHUW� DXI� GHP� ³(OWHUQIUDJHERJHQ�

(LQQlVVHQ�+DUQLQNRQWLQHQ]³� >���@� XQG� GHP� ³(QNRSUHVLV� )UDJHERJHQ�� 6FUHHQLQJ�

9HUVLRQ´� >���@� XQG� ZXUGH� GXUFK� )UDJHQ� DXV� ³,QWHUQDWLRQDO�&RQVXOWDWLRQ�RQ�

,QFRQWLQHQFH�4XHVWLRQQDLUH�±�3HGLDWULF�/RZHU�8ULQDU\�7UDFW�6\PSWRP´��,&,4�&/876��

HUJlQ]W�>��@��'HU�6FUHHQLQJ�)UDJHERJHQ�³,&,4�&/876´�ZXUGH�YRQ�GHP�³,QWHUQDWLRQDO�

&RQVXOWDWLRQ� RQ� ,QFRQWLQHQFH� 4XHVWLRQQDLUH� &RPPLWWHH´� HQWZRUIHQ�� XP� 6\PSWRPH�

GHV� XQWHUHQ� +DUQWUDNWHV� ]X� HUPLWWHOQ� XQG� HLQHQ� VRJHQDQQWHQ� ³/876� ±6FRUH´� ]X�

EHUHFKQHQ��'LHVHU�)UDJHERJHQ�EHVWHKW�DXV����,WHPV�XQG�OLHJW�VRZRKO�LQ�HLQHU�.LQGHU��

DOV�DXFK�(OWHUQYHUVLRQ�LQ�YHUVFKLHGHQHQ�6SUDFKHQ�YRU��'HU�&URQEDFKV�Į�:HUW�ZLUG�LQ�

GHU�YRQ�XQV�YHUZHQGHWHQ�(OWHUQYHUVLRQ�PLW�HLQHP�DOV�DN]HSWDEHO�DQJHVHKHQHQ�:HUW�

YRQ�������DQJHJHEHQ�>��@��'HU�,&,4�&/876�)UDJHERJHQ�LVW�PLW�HLQHU�6HQVLWLYLWlW�YRQ�

��� �� E]Z�� HLQHU� 6SH]LILWlW� YRQ� ����� �� VHKU� KRFK� VHQVLWLY� XQG� KRFK� VSH]LILVFK��

7HVWHUJHEQLVVH�DE�HLQHP�&XW�RII�:HUW�GHV�/876�6FRUHV�YRQ����3XQNWHQ�ZHUGHQ�DOV�

NOLQLVFK�DXIIlOOLJ�HLQJHVWXIW���

'HU� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� YHUZHQGHWH�� ]XVDPPHQJHVHW]WH� (OWHUQIUDJHERJHQ�

HUKHEW� ]XQlFKVW�DOOJHPHLQ�DQDPQHVWLVFK�)UDJHQ�]X�.LQG�XQG�(OWHUQ��$QVFKOLH�HQG�

OlVVW�VLFK�GHU�(UKHEXQJVERJHQ�JURE�LQ�VLHEHQ�.DWHJRULHQ�XQG�LQVJHVDPW����,WHPV�PLW�

XQWHUJHRUGQHWHQ�7HLOIUDJHQ�XQWHUJOLHGHUQ��'D]X�JHK|UHQ�)UDJHQ�]XP�(LQQlVVHQ�XQG�

]XP�(LQNRWHQ��ZREHL�MHZHLOV�WDJV�EHU�E]Z��QDFKWV�XQWHUVFKLHGHQ�ZLUG��+LHUEHL�ZHUGHQ�

,QIRUPDWLRQHQ�]X�9RUNRPPHQ��+lXILJNHLW��%HVFKDIIHQKHLW�XQG�0HQJH�GHV�+DUQV�E]Z��

.RWV�HLQJHKROW��(V�ZLUG�]XVlW]OLFK�DXI�GLH�)lKLJNHLWHQ�GHV�.LQGHV�LP�$OOWDJ�KLQVLFKWOLFK�

VHOEVWVWlQGLJHP�8ULQLHUHQ�XQG�$EVHW]HQ�GHV�6WXKOJDQJV�LQ�GLH�7RLOHWWH��*HZRKQKHLWHQ�

XQG� $XIIlOOLJNHLWHQ� EHLP� 7RLOHWWHQJDQJ� E]Z�� 6WXKOYHUKDOWHQ� KLQVLFKWOLFK� $Q]HLFKHQ�

HLQHU� 2EVWLSDWLRQ� XQG� $XVVFKHLGXQJVVW|UXQJHQ� EHL� )DPLOLHQDQJHK|ULJHQ�

HLQJHJDQJHQ�� ,P� =XJH� GHVVHQ� ZXUGH� H[SOL]LW� QDFK� 5�FNIlOOHQ�� (UZHFNEDUNHLW� EHL�

QlFKWOLFKHP� (LQQlVVHQ�� +DUQZHJVLQIHNWLRQHQ�� (VV�XQG� 7ULQNYHUKDOWHQ� JHIUDJW�� 'LH�

)UDJHQ� ZDUHQ� VR� NRQ]LSLHUW�� GDVV� GLH� (OWHUQ� JU|�WHQWHLOV� MHZHLOV� HLQH�
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$QWZRUWP|JOLFKNHLW� DQNUHX]HQ� NRQQWHQ�� 'LH� RIIHQHQ� )UDJHQ�� EHL� GHQHQ� NHLQH�

$QWZRUWP|JOLFKNHLWHQ�YRUJHJHEHQ�ZDUHQ��ZXUGHQ�EHL�GHU�$XVZHUWXQJ�NDWHJRULVLHUW��6R�

NRQQWHQ� ,QIRUPDWLRQHQ�]X�$XVVFKHLGXQJVVW|UXQJHQ�JHZRQQHQ�XQG�GHU�/876�6FRUH�

HUUHFKQHW�ZHUGHQ��'HU�)UDJHERJHQ�ZXUGH�LP�$QKDQJ���EHLJHI�JW��

6RQRJUDSKLH�

'XUFK� GLH� 6RQRJUDSKLH� N|QQHQ� ]XP� HLQHQ� VWUXNWXUHOOH� 9HUlQGHUXQJHQ� XQG�

)HKOELOGXQJHQ� LP� %HUHLFK� GHU� DEOHLWHQGHQ� +DUQZHJH� DXVJHVFKORVVHQ� XQG� ]XP�

DQGHUHQ�ZLFKWLJH�3DUDPHWHU� ]XU�'LDJQRVWLN� GHU� 6WXKO�� XQG�+DUQLQNRQWLQHQ]� HUIDVVW�

ZHUGHQ��,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZXUGH�GDV�8OWUDVFKDOOJHUlW�GHU�0RGHOOEH]HLFKQXQJ�

Ä6RQRDFH�5�³�GHU�)LUPD�6DPVXQJ�YHUZHQGHW��=XQlFKVW�ZXUGHQ�HLQ�4XHU��XQG�HLQ�

/lQJVVFKQLWWELOG� GHU� %ODVH� LP� JHI�OOWHQ� =XVWDQG� DQJHIHUWLJW� XQG� GLHVH� YHUPHVVHQ��

'DUDXV�ZXUGH�GLH�%ODVHQZDQGGLFNH�HUPLWWHOW�XQG�HLQ�:HUW�YRQ��EHU�����PP�ZXUGH�DOV�

DXIIlOOLJ� JHZHUWHW� >���@�� 6R� VSULFKW� HLQH� 9HUGLFNXQJ� GHU� %ODVHQZDQG� I�U� HLQHQ�

XQSK\VLRORJLVFKHQ� (LQVDW]� GHU� %ODVHQPXVNXODWXU�� ZLH� HV� EHL�

%ODVHQIXQNWLRQVVW|UXQJHQ� YRUNRPPW�� XQG� NDQQ� DXFK� DXI� HLQH� DEJHODXIHQH�

%ODVHQHQW]�QGXQJ� KLQGHXWHQ� >���@�� 'LH� 5HVWXULQPHQJH� ZXUGH� QDFK� GHU� 0LNWLRQ�

EHVWLPPW��+LHU]X�YHUZHQGHW�PDQ�GLH�JHPHVVHQH�%UHLWH�'��XQG�+|KH�'��DXV�GHP�

4XHUVFKQLWWVELOG�XQG�GLH�7LHIH�'��DXV�GHP�6DJLWWDOVFKQLWW�GHU�%ODVH�MHZHLOV�LQ�FP��'HU�

5HVWXULQ�EHUHFKQHW�VLFK�GDQQ�QDFK�GHU�)RUPHO��9ROXPHQ�LQ�PO� ������[�'��[�'��[�'�

>���@��5HVWXULQPHQJHQ�YRQ��EHU����PO�EHL�.LQGHUQ�]ZLVFKHQ���ELV���-DKUHQ��E]Z���EHU�

���PO�EHL�.LQGHUQ��EHU���-DKUHQ��ZHUGHQ�GDEHL�DOV�NOLQLVFK�DXIIlOOLJ�EHZHUWHW�>������@��

=XOHW]W� ZXUGH� GHU� 5HNWXPGXUFKPHVVHU� VRQRJUDSKLVFK� JHPHVVHQ�� (LQ� HUZHLWHUWHU�

5HNWXPGXUFKPHVVHU� YRQ� �EHU� ��� PP� JLOW� DOV� NOLQLVFK� UHOHYDQW� XQG� GHXWHW� DXI�

2EVWLSDWLRQ�XQG�6WXKOUHWHQWLRQ�KLQ�>�@��

8URIORZXQWHUVXFKXQJ�XQG�8ULQVWDWXV�

'LH� +DUQVWUDKOPHVVXQJ� LVW� HLQ� QLFKW�LQYDVLYHV�� GLDJQRVWLVFKHV� ,QVWUXPHQW�� GDV�

+LQZHLVH� DXI�P|JOLFKH�%ODVHQIXQNWLRQVVW|UXQJHQ� OLHIHUQ� NDQQ��'LHVH�8QWHUVXFKXQJ�

ZXUGH� PLW� HLQHP� SRUWDEOHQ� *HUlW�� GHP� 0RGHOO� Ä)OR3RLQW� (OLWH� 6\VWHP³� GHU� )LUPD�

9HUDWKRQ�� EHL� GHQ� 6WXGLHQWHLOQHKPHUQ� ]XKDXVH� RGHU� LQ� GHU� .LQGHU�� XQG�

-XJHQGSV\FKLDWULH� +RPEXUJ� GXUFKJHI�KUW�� 'DEHL� ZXUGH� GDUDXI� JHDFKWHW�� GDVV� GLH�

%ODVH� P|JOLFKVW� JHI�OOW� ZDU� XQG� GLH� .LQGHU� HLQH� RSWLPDOH�� HQWVSDQQWH� 6LW]SRVLWLRQ�
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KDWWHQ�>��@��'DV�8URIORZJHUlW�EHVWHKW�DXV�HLQHP�7ULFKWHU��GHU�LQ�GLH�MHZHLOLJH�7RLOHWWH�

HLQJHVHW]W�ZHUGHQ�NRQQWH�XQG�DXV�HLQHP�WUDJEDUHQ�)XQNJHUlW��ZRPLW�GDV�(UJHEQLV�

DXI� HLQHQ� &RPSXWHU� �EHUWUDJHQ�� JHVSHLFKHUW� XQG� DQVFKOLH�HQG� DEJHUXIHQ� ZHUGHQ�

NRQQWH��'DGXUFK�ZXUGH�VRZRKO�GHU�+DUQIOXVV�LQ�9ROXPHQ�SUR�=HLWHLQKHLW�ZlKUHQG�GHU�

(QWOHHUXQJVSKDVH�DOV�DXFK�GDV�JHVDPWH�0LNWLRQVYROXPHQ�HUIDVVW�XQG�HLQH�LQGLYLGXHOOH�

8URIORZNXUYH� JUDSKLVFK� DXIJH]HLFKQHW�� )ROJHQGH� .XUYHQYHUOlXIH� ZHUGHQ�

XQWHUVFKLHGHQ�XQG�JHEHQ�$XIVFKOXVV��EHU�GLH�%ODVHQIXQNWLRQ�>��@���

x *ORFNHQIRUP��QRUPDOH�%ODVHQHQWOHHUXQJ��

x 3ODWHDXIRUP��P|JOLFKHU�+LQZHLV� DXI� HLQH� IXQNWLRQHOOH�VWUXNWXUHOOH� VXEYHVLNDOH�

$EIOXVVVW|UXQJ�RGHU�9RUKDXWYHUHQJXQJ��

x 6WDFFDWR�LQWHUPLWWLHUHQGH� )RUP�� +LQZHLV� DXI� LQNRPSOHWW� XQWHUEURFKHQHQ�

+DUQIOXVV�GXUFK�.RQWUDNWLRQ�GHV�%HFNHQERGHQV�6SKLQNWHUV��

x )UDNWLRQLHUWH�)RUPHQ��+DUQIOXVV�ZLUG�NRPSOHWW�XQWHUEURFKHQ�XQG�LVW�HLQ�+LQZHLV�

DXI�DXVJHSUlJWH�'\VIXQNWLRQ�

'LH� ]X� HUZDUWHQGH�� DOWHUVHQWVSUHFKHQGH� %ODVHQNDSD]LWlW� ZXUGH� HQWVSUHFKHQG� GHU�

)RUPHO�9PD[� �������$OWHU�[�����LQ�PO�HUUHFKQHW��'DQHEHQ�ZXUGH�GHU�8ULQ�PLWWHOV�8ULQ�

7HVWVWUHLIHQ��)LUPD��&RPEXU��]XP�$XVVFKOXVV�HLQHU�+DUQZHJVLQIHNWLRQ�JHVFUHHQW���

'LDJQRVHNULWHULHQ�I�U�$XVVFKHLGXQJVVW|UXQJHQ�

'XUFK� =XVDPPHQWUDJXQJ� XQG� $XVZHUWXQJ� GHU� 8QWHUVXFKXQJVHUJHEQLVVH� DXV� GHQ�

)UDJHE|JHQ��GHU�6RQRJUDSKLH�XQG�GHV�8URIORZV�ZXUGH�JHSU�IW��RE�'LDJQRVHNULWHULHQ�

I�U� HLQH� $XVVFKHLGXQJVVW|UXQJ� YRUOLHJHQ�� (1� XQG� )+,� ZXUGHQ� DQKDQG� GHU�

,QWHUQDWLRQDO� &KLOGUHQ¶V� &RQWLQHQFH� 6RFLHW\� �,&&6�� .ULWHULHQ� >�@� GLDJQRVWL]LHUW�� 'HU�

6FUHHQLQJIUDJHERJHQ� ,&,4�&/876� ZXUGH� HQWZLFNHOW�� XP� GHQ� SlGLDWULVFKHQ� /876�

6FRUH� IHVWVWHOOHQ� ]X� N|QQHQ�� (LQ�:HUW� YRQ� PHKU� DOV� ��� ZLUG� DOV� NOLQLVFK� UHOHYDQW�

HLQJHVWXIW� >��@��'LH�6XEJUXSSHQ�GHU�(1��GHU�)+,�XQG�GHU�(QNRSUHVLV�ZXUGHQ�GXUFK�

hEHUHLQVWLPPXQJ� HLQHV� ([SHUWHQWHDPV�� EHVWHKHQG� DXV� HLQHP� 3V\FKLDWHU�� HLQHP�

3V\FKRORJHQ� XQG� HLQHP� 3lGLDWHU� PLW� MHZHLOV� (UIDKUXQJ� LQ� GHU� 7KHUDSLH� YRQ�

$XVVFKHLGXQJVVW|UXQJHQ� DQKDQG� GHU� ,&&6�.ULWHULHQ� >�@� XQG� GHU� 5RPH�,,,�.ULWHULHQ�

>���@� GLDJQRVWL]LHUW�� %HL� .LQGHUQ�PLW� (1�ZXUGHQ� IROJHQGH�6XEW\SHQ� XQWHUVFKLHGHQ��

SULPlU� PRQRV\PSWRPDWLVFK�� SULPlU� QLFKW�PRQRV\PSWRPDWLVFK�� VHNXQGlU�

PRQRV\PSWRPDWLVFK� XQG� VHNXQGlU� QLFKW�PRQRV\PSWRPDWLVFK�� 'LH� )+,� ZXUGH�

HEHQIDOOV� GXUFK�=XRUGQXQJ� ]X� GHQ�6XEW\SHQ� LGLRSDWKLVFKH�'UDQJLQNRQWLQHQ]� �KRKH�

0LNWLRQVIUHTXHQ]� LP� ���K�0LNWLRQVSURWRNROO� PLW� NOHLQHQ� 8ULQPHQJHQ� XQG�
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+DOWHPDQ|YHU���+DUQLQNRQWLQHQ]�PLW�0LNWLRQVDXIVFKXE��VHOWHQHU�7RLOHWWHQJDQJ�LP����

K�0LNWLRQVSURWRNROO� XQG� +DOWHPDQ|YHU�� XQG� 'HWUXVRU�6SKLQNWHU�'\VNRRUGLQDWLRQ�

�VWDFFDWR�RGHU�IUDNWLRQLHUWH�)RUP�LP�8URIORZ��JHQDXHU�GLIIHUHQ]LHUW��/DJHQ�DOOHUGLQJV�

QLFKW�JHQ�JHQG�%HIXQGH�XQG�,QIRUPDWLRQHQ�YRU��ZXUGH�GLH�)+,�QLFKW�ZHLWHU�VSH]LIL]LHUW��

2EVWLSDWLRQ� ZXUGH� DQKDQG� GHU� 520(�,,,�.ULWHULHQ� >���@� GLDJQRVWL]LHUW� XQG� GLH�

(QNRSUHVLV� GHPHQWVSUHFKHQG� LQ� IXQNWLRQHOOH� 2EVWLSDWLRQ� XQG� QLFKWUHWHQWLYH�

6WXKOLQNRQWLQHQ]�XQWHUJOLHGHUW��

�������3V\FKLDWULVFKH�XQG�SV\FKRORJLVFKH�8QWHUVXFKXQJVPHWKRGHQ��

=X� GHQ� LQ� GHU� 6WXGLH� GXUFKJHI�KUWHQ� SV\FKLDWULVFKHQ� XQG� SV\FKRORJLVFKHQ�

8QWHUVXFKXQJVPHWKRGHQ�JHK|UHQ�GLH�LP�)ROJHQGHQ�EHVFKULHEHQHQ�)UDJHE|JHQ�XQG�

7HVWV��'D�GLHVH�,QKDOW�HLQHU�DQGHUHQ�'RNWRUDUEHLW�>��@�VLQG��ZLUG�LQ�GHU�YRUOLHJHQGHQ�

$UEHLW�QXU�NXU]�GDUDXI�HLQJHJDQJHQ��

&KLOG�%HKDYLRU�&KHFNOLVW��&%&/��

'HU� (OWHUQIUDJHERJHQ� ]X� 9HUKDOWHQVDXIIlOOLJNHLWHQ� YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ�

�&%&/������� >��@� LVW� HLQH� GHXWVFKH� )DVVXQJ� GHU� DPHULNDQLVFKHQ� &KLOG� %HKDYLRU�

&KHFNOLVW� �&%&/�� >�@�� 'DULQ� ZHUGHQ� ���� ,WHPV�� GLH� VLFK� DXI� P|JOLFKH�

9HUKDOWHQVDXIIlOOLJNHLWHQ�� HPRWLRQDOH� 3UREOHPH� XQG� N|USHUOLFKH� %HVFKZHUGHQ�

LQQHUKDOE�GHU�OHW]WHQ�VHFKV�0RQDWH�EH]LHKHQ��GXUFK�%HIUDJXQJ�GHU�(OWHUQ�HUKREHQ��

'LH� EHDQWZRUWHWHQ� )UDJHQ� ZHUGHQ� ]XQlFKVW� LQ� �� 6\QGURPVNDOHQ� HLQJHWHLOW�� 'LHVH�

ZLHGHUXP�N|QQHQ�LQ�GUHL��EHUJHRUGQHWH�*UXSSHQ�]XVDPPHQJHIDVVW�ZHUGHQ��QlPOLFK�

LQ�LQWHUQDOLVLHUHQGH��H[WHUQDOLVLHUHQGH�XQG�JHPLVFKWH�$XIIlOOLJNHLWHQ��

)UDJHERJHQ�]XU�VR]LDOHQ�.RPPXQLNDWLRQ��)6.��

'HU�)UDJHERJHQ�]XU�VR]LDOHQ�.RPPXQLNDWLRQ��)6.��>��@�LVW�GLH�GHXWVFKH�9HUVLRQ�GHV�

)UDJHERJHQV� Ä7KH� 6RFLDO� &RPPXQLFDWLRQ� 4XHVWLRQQDLUH³� �6&4�� >��@� XQG� OLHIHUW�

P|JOLFKH�+LQZHLVH�DXI�GDV�9RUOLHJHQ�HLQHU�$XWLVPXV�6SHNWUXP�6W|UXQJ��DXWLVWLVFKH�

9HUKDOWHQVZHLVHQ��� $QKDQG� EHVWLPPWHU� )UDJHQ� ]X� VR]LDOHQ� ,QWHUDNWLRQHQ��

.RPPXQLNDWLRQ� XQG� VWHUHRW\SHQ� 9HUKDOWHQVPXVWHUQ� GHV� .LQGHV� ZHUGHQ�

$EZHLFKXQJHQ� YRQ� GHU� 1RUP� HUIDVVW�� 'HU� )UDJHERJHQ� EHVWHKW� DXV� ��� )UDJHQ� ]X�
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P|JOLFKHQ�DXWLVWLVFKHQ�6\PSWRPHQ�GHV�.LQGHV��'DEHL�JLOW�HLQ�:HUW�YRQ�PHKU�DOV����

SRVLWLYHQ�$QWZRUWHQ�DOV�NOLQLVFK�UHOHYDQW��

'LDJQRVWLVFKHV�,QWHUYLHZ�]X�SV\FKLVFKHQ�6W|UXQJHQ�LP�.LQGHVDOWHU��.LQGHU�',36��

%HJOHLWHQGH� SV\FKLVFKH� .RPRUELGLWlWHQ� ZXUGHQ� DQKDQG� GHV� ',36�� /HLWIDGHQ� ]XU�

'LDJQRVWLN�SV\FKLVFKHU�6W|UXQJHQ�>���@��HUKREHQ��'LHVHU� ,QWHUYLHZOHLWIDGHQ�H[LVWLHUW�

VRZRKO�LQ�HLQHU�9HUVLRQ�I�U�GLH�%HIUDJXQJ�GHU�(OWHUQ�DOV�DXFK�LQ�HLQHU�I�U�GLH�GLUHNWH�

%HIUDJXQJ�GHU�.LQGHU�XQG�-XJHQGOLFKHQ��'HU�.LQGHU�',36� LVW�DQ�HLQHQ� LQ�GHQ�86$�

YHUZHQGHWHQ�/HLWIDGHQ��$',6��$Q[LHW\�'LVRUGHUV�,QWHUYLHZ�6FKHGXOH��>��@��DQJHOHKQW��

,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZXUGH�GLH�(OWHUQYHUVLRQ�EHQXW]W��(V�ODVVHQ�VLFK�SV\FKLVFKH�

(UNUDQNXQJVELOGHU� QDFK� GHQ� .ULWHULHQ� GHV� '60�,9� >��@� XQG� GHU� ,&'���� >��@�

GLDJQRVWL]LHUHQ��

,QWHOOLJHQ]WHVW��&30�630��

'HU� SURJUHVVLYH� 0DWUL]HQWHVW� YRQ� 5DYHQ� LVW� HLQ� HLQGLPHQVLRQDOHU� ,QWHOOLJHQ]WHVW��

ZHOFKHU� EHL�.LQGHUQ� ELV� ]X� VLHEHQ� -DKUHQ� LQ� )RUP� GHV�&30� �&RORUHG� 3URJUHVVLYH�

0DWULFHV��>���@�XQG�EHL�lOWHUHQ�.LQGHUQ�DOV�630��6WDQGDUG�3URJUHVVLYH�0DWULFHV��>���@�

LQ�GHU�YRUOLHJHQGHQ�$UEHLW�HLQJHVHW]W�ZXUGH��'DEHL�ZXUGHQ�YRU�DOOHP�GLH�VSUDFKIUHLH�

LQWHOOHNWXHOOH� )lKLJNHLW� ZLH� GDV� %HREDFKWXQJVYHUP|JHQ� XQG� GDV� VFKOXVVIROJHUQGH�

'HQNHQ�LQ�$QOHKQXQJ�DQ�6SHDUPDQ�>���@�JHSU�IW��'HU�&30�EHVWHKW�DXV�GUHL��GHU�630�

DXV� I�QI� 7HLOHQ� ]X� MH� ��� $XIJDEHQ�� LQ� GHQHQ� GLH� .LQGHU� GDV� MHZHLOV� SDVVHQGH�

JHRPHWULVFKH� 0XVWHU� LQ� YRUJHJHEHQH� /�FNHQ� HLQVHW]HQ� P�VVHQ�� 'LH� %HDUEHLWXQJ�

HUIROJW�LP�0XOWLSOH�&KRLFH�9HUIDKUHQ�PLW���ELV���/|VXQJVYRUVFKOlJHQ�SUR�)UDJH��ZREHL�

GLH�6FKZLHULJNHLW�GHU�$XIJDEHQ�LP�9HUODXI�GHV�7HVWV�]XQLPPW��'LH�$XIVXPPLHUXQJ�GHU�

ULFKWLJHQ� $QWZRUWHQ� XQG� GLH� 8PUHFKQXQJ� LQ� GLH� HQWVSUHFKHQGHQ� 3UR]HQWUlQJH�

HUP|JOLFKW� HLQH� RULHQWLHUHQGH�$QJDEH�GHV� ,4�:HUWHV�� GHU� LGHDOHUZHLVH� XQDEKlQJLJ�

YRQ�YHUEDOHQ�PHQWDOHQ�3UR]HVVHQ�XQG�NXOWXUHOOHU�3UlJXQJ�LVW���
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����� 6WDWLVWLVFKH�$XVZHUWXQJ�

'LH�VWDWLVWLVFKH�$QDO\VH�HUIROJWH�PLW�GHP�6WDWLVWLNSURJUDPP�6636��9HUVLRQ�����YRQ�

,%0�� LQ�GHU�YRUOLHJHQGHQ�$UEHLW�ZXUGHQ�]XP�HLQHQ�GHVNULSWLYH�'DWHQ�HUPLWWHOW�� ]XP�

DQGHUHQ� QDFKIROJHQG� DXIJHI�KUWH� 7HVWV� YHUZHQGHW�� =XU� +\SRWKHVHQWHVWXQJ� EHL�

NDWHJRULVFKHQ�'DWHQ�ZXUGHQ� GLHVH�PLW� GHP�߯;�7HVW� XQWHUVXFKW��'HU�6WXGHQW� W�7HVW�

KLQJHJHQ� GLHQWH� DOV� SDUDPHWULVFKHU�7HVW� ]XU� $QDO\VH� YRQ� LQWHUYDOOVNDOLHUWHQ�'DWHQ��

)DOOV�DQGHUH�7HVWV�YHUZHQGHW�ZXUGHQ��LVW�GLHV�HLJHQV�YHUPHUNW��%HL�HLQHP�S�:HUW�XQWHU�

�����ZXUGH�VWDWLVWLVFKH�6LJQLILNDQ]�DQJHQRPPHQ���
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���� (UJHEQLVVH�

,Q� GHQ� IROJHQGHQ� 7DEHOOHQ� ZLUG� I�U� GLH� 6WDQGDUGDEZHLFKXQJ� GLH� $EN�U]XQJ� 6'�

YHUZHQGHW��$X�HUGHP�EH]HLFKQHW��Q��GLH�I�U�GDV�MHZHLOLJH�.ULWHULXP�]XWUHIIHQGH�$Q]DKO�

GHU�.LQGHU��

����� 'HVNULSWLYH�'DWHQ��

$Q� GHU� 6WXGLH� QDKPHQ� LQVJHVDPW� ��� PlQQOLFKH� .LQGHU� XQG� -XJHQGOLFKH� PLW�

YROOPXWLHUWHP�)UDJLOHQ�;�6\QGURP�LP�$OWHU�YRQ�I�QI�ELV����-DKUHQ�WHLO��3DUDOOHO�GD]X�

ZXUGH�HLQH�.RQWUROOJUXSSH�YRQ����PlQQOLFKHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LP�JOHLFKHQ�

$OWHUVEHUHLFK� JHELOGHW�� 'LH� $OWHUVVWUXNWXU� EHLGHU� *UXSSHQ� LVW� VHKU� lKQOLFK� �VLHKH�

7DEHOOH�����

);6��Q� �����
.RQWUROO��

JUXSSH��Q� �����

0LWWOHUHV�$OWHU�LQ�-DKUHQ��6'�� ����������� �����������

0LWWOHUHU�&%&/�*HVDPW�7�:HUW��6'�D ������������� ������������

3V\FKLDWULVFKH�'LDJQRVHQ��Q�E� �������������� ������

)6.��Q�F �������������� ��

0LWWOHUHU�,4��6'�G ������������ �������������

,QWHOOHNWXHOOH�%HHLQWUlFKWLJXQJ��Q�G ������������� ��

7DEHOOH� ��� hEHUVLFKW� �EHU� %HIXQGH� KLQVLFKWOLFK� SV\FKLVFKHU� $XIIlOOLJNHLWHQ� XQG� JHLVWLJHU�
%HKLQGHUXQJ�

D��(UJHEQLVVH�GHU�$XVZHUWXQJ�GHV�)UDJHERJHQV�Ä&KLOG�%HKDYLRU�&KHFN�/LVW³��&%&/�

E��'LDJQRVHQ�SV\FKLDWULVFKHU�.RPRUELGLWlWHQ�DXV�GHP�GLDJQRVWLVFKHQ�,QWHUYLHZ�SV\FKLVFKHU�
6W|UXQJHQ�LP�.LQGHVDOWHU��.LQGHU�',36���

F��(UJHEQLVVH�GHV�)6.�)UDJHERJHQV�

G��(UJHEQLVVH�GHV�&30�630�,QWHOOLJHQ]WHVWV
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%HLGH� *UXSSHQ� ZXUGHQ� GHWDLOOLHUW� KLQVLFKWOLFK� SV\FKLDWULVFKHU� $XIIlOOLJNHLWHQ� XQG�

NRJQLWLYHU�)lKLJNHLWHQ�XQWHUVXFKW�>��@��7HLOH�GLHVHU�(UJHEQLVVH�VLQG� LQ�GHU�7DEHOOH���

GDUJHVWHOOW�XQG�LP�)ROJHQGHQ�]XVDPPHQJHIDVVW��:lKUHQG�EHL������GHU�);6�.LQGHU�

SV\FKLDWULVFKH�$XIIlOOLJNHLWHQ�GLDJQRVWL]LHUW�ZXUGHQ��WUDW�HQWVSUHFKHQGHV�QXU�EHL�������

GHU�QRUPDOHQWZLFNHOWHQ�.LQGHU�DXI��$XFK�GHU�PLWWOHUH�&%&/�*HVDPWZHUW�ZDU� LQ�GHU�

);6�*UXSSH� K|KHU� DOV� EHL� GHQ� .RQWUROOHQ�� ZDV� DXI� HLQH� K|KHUH� %HODVWXQJ� GXUFK�

SV\FKLVFKH�6\PSWRPH�KLQGHXWHW��0LW�GHP�)6.�)UDJHERJHQ�ZXUGHQ�EHL������GHU�);6�

.LQGHU�DXWLVWLVFKH�9HUKDOWHQVZHLVHQ�IHVWJHVWHOOW��ZRKLQJHJHQ�EHL�GHQ�.RQWUROONLQGHUQ�

GLHVEH]�JOLFK� NHLQH� $XIIlOOLJNHLWHQ� DXIWUDWHQ��*UR�H�8QWHUVFKLHGH�ZXUGHQ� DXFK� EHL�

GHQ�,QWHOOLJHQ]TXRWLHQWHQ�EHLGHU�*UXSSHQ�HUPLWWHOW��VLHKH�7DEHOOH�����'DEHL�VLQG�LQ�GHU�

*UXSSH�GHU�);6�.LQGHU�VRJDU��EHU�GLH�+lOIWH�PLW�HLQHP�,4�YRQ�ZHQLJHU�DOV����JHLVWLJ�

EHKLQGHUW��



���

����� $XVVFKHLGXQJVVW|UXQJHQ��

.LQGHU�PLW�);6�KDEHQ�HLQH�K|KHUH�5DWH�DQ�$XVVFKHLGXQJVVW|UXQJHQ�LP�9HUJOHLFK�

]XU�.RQWUROOJUXSSH��QDFK�,&&6�.ULWHULHQ��

'LH� (UJHEQLVVH� GHU� 6WXGLH� ]X� GHQ� XQWHUVFKLHGOLFKHQ� )RUPHQ� GHU�

$XVVFKHLGXQJVVW|UXQJHQ�VLQG�GHU�7DEHOOH���]X�HQWQHKPHQ���

);6�
�Q� �����

.RQWUROO�
JUXSSH�
�Q� �����

S�

,QNRQWLQHQ]��
DOOH�)RUPHQ�LQ���
�Q��

������������� ����������� ��������

(QXUHVLV�
1RFWXUQD�
LQ����Q��

$OOH�)RUPHQ� ������������� ����������� �����

3ULPlU�PRQRV\PSWRPDWLVFK� ����������� ����������� �

3ULPlU�QLFKW�
PRQRV\PSWRPDWLVFK�

������������ �� �

7DJIRUPHQ�
(LQQlVVHQ�
LQ����Q��

$OOH�)RUPHQ� ������������ �� �����D�

0LW�'UDQJV\PSWRPDWLN� ������������ ������ �

0LW�+DOWHPDQ|YHU� ����������� ������ �

1LFKW�ZHLWHU�VSH]LIL]LHUW� ������������ ������ �

(QNRSUHVLV�
LQ����Q��

$OOH�)RUPHQ� ������������ �� �����D�

0LW�2EVWLSDWLRQ� �� ������ �

2KQH�2EVWLSDWLRQ� ������������ ������ �

/876�VFRUH�
��/876��VFRUH��6'�� ����������� ����������� ������

/876�VFRUH�!����LQ����Q�� ������������ �� �����D

7DEHOOH����3UlYDOHQ]�YRQ�$XVVFKHLGXQJVVW|UXQJHQ�XQG�GXUFKVFKQLWWOLFKHU�/876��6FRUH�EHL�
.LQGHUQ�PLW�);6�XQG�GHU�.RQWUROOJUXSSH���

D�'HU�S�:HUW�ZXUGH�PLW�GHP�)LVKHU�V�([DFW�7HVW�HUPLWWHOW��

$OOJHPHLQ� NDP� ,QNRQWLQHQ]�� GDV� KHL�W�PLQGHVWHQV� HLQH� $XVVFKHLGXQJVVW|UXQJ�� EHL�

.LQGHUQ�PLW�);6�ZHVHQWOLFK�KlXILJHU�YRU�DOV�EHL�GHQ�.RQWUROONLQGHUQ��������YV���������



���

,QVJHVDPW�QlVVWHQ�GHXWOLFK�PHKU�.LQGHU�PLW�);6����������DOV�.RQWUROONLQGHU���������

QDFKWV�HLQ��'DEHL�ODJ��EHUZLHJHQG�GLH�SULPlUH�QLFKW�PRQRV\PSWRPDWLVFKH�(QXUHVLV�

QRFWXUQD� �310(1��EHL�GHQ�.LQGHUQ�PLW�);6�YRU�� ,P�9HUJOHLFK�GD]X�HUI�OOWH�QXU�HLQ�

.RQWUROONLQG�GLH�.ULWHULHQ�I�U�HLQH�SULPlU�PRQRV\PSWRPDWLVFKH�(1��,Q�GHU�);6�*UXSSH�

ZDUHQ���-XQJHQ�����������GLH� WDJV�EHU�HLQQlVVWHQ��)+,���'DYRQ�ZXUGHQ�EHL�GUHLHQ�

HLQH� 'UDQJV\PSWRPDWLN� XQG� EHL� HLQHP� 0LNWLRQVDXIVFKXE� GLDJQRVWL]LHUW�� %HL� GHQ�

DQGHUHQ�);6�.LQGHUQ�NRQQWH�GLH�)+,�QLFKW�ZHLWHU�VSH]LIL]LHUW�ZHUGHQ��,Q�GHU�*UXSSH�

GHU�.RQWUROONLQGHU�NDP�GDV�(LQQlVVHQ�WDJV�EHU�QLFKW�YRU��'HU�PLWWOHUH�/876�6FRUH�ZDU�

DX�HUGHP�EHL�GHU�);6�*UXSSH�LP�9HUJOHLFK�]X�GHQ�.RQWUROOMXQJHQ�VLJQLILNDQW�HUK|KW�

�����YV��������$XFK�GLH�(QNRSUHVLV�]HLJWH�VLFK�XQWHU�GHQ�6WXGLHQWHLOQHKPHUQ�PLW�);6�

KlXILJHU� DOV� LQ� GHU� .RQWUROOJUXSSH�� %HL� NHLQHP� GHU� );6�-XQJHQ� ODJ� HLQH�

2EVWLSDWLRQVV\PSWRPDWLN�YRU���

����� 8URORJLVFKH�8QWHUVXFKXQJVEHIXQGH�

.LQGHU�PLW�);6�]HLJHQ�PHKU�$XIIlOOLJNHLWHQ�EHL�GHU�%ODVHQHQWOHHUXQJ�DOV�GLH�.LQGHU�

GHU�.RQWUROOJUXSSH��

(V� OLHJHQ� LQVJHVDPW� �� 8URIORZ�%HIXQGH� EHL� GHQ� );6�.LQGHUQ� XQG� �� EHL� GHQ�

.RQWUROONLQGHUQ�YRU��VLHKH�7DEHOOH������

7DEHOOH����8URIORZEHIXQGH�EHL�.LQGHUQ�PLW�);6�XQG�GHU�.RQWUROOJUXSSH�

D�:HJHQ�HLQHU�$EZHLFKXQJ�GHU�'DWHQ�YRQ�HLQHU�1RUPDOYHUWHLOXQJ�ZXUGH�GHU�0DQQ�:KLWQH\���
8�7HVW�GXUFKJHI�KUW��

E�'HU�S�:HUW�ZXUGH�QDFK�PLW�GHP�)LVKHU�V�([DFW�7HVW�HUPLWWHOW��

);6��Q� �����
.RQWUROO��

*UXSSH��Q� �����
S�

0LWWOHUHV�0LNWLRQVVYROXPHQ�LQ�PO�
�6'��

��������������� �������������� �����D

*ORFNHQNXUYH��Q�� ����������� ����������� ����E

6WDNNDWR�RGHU�LQWHUPLWWLHUHQGH�
.XUYH��Q��

����������� �����������



���

$XIJUXQG�YRQ�3UREOHPHQ�EHL�GHU�%HQXW]XQJ�GHV�*HUlWV��0HVVIHKOHUQ�XQG�GHU�$QJVW�

HLQLJHU� .LQGHU� YRU� %HQXW]XQJ� GHV� *HUlWV� NRQQWHQ� GLHVH� QLFKW� YROOVWlQGLJ� HUKREHQ�

ZHUGHQ���

:HGHU� EHL� GHQ� 3UREDQGHQ� GHU� );6�*UXSSH� QRFK� EHL� GHQHQ� GHU� .RQWUROOJUXSSH�

NRQQWHQ�DQKDQG�GHU�8URIORZ�.XUYHQ�VLJQLILNDQWH�8QWHUVFKLHGH�JHIXQGHQ�ZHUGHQ�� ,Q�

GHU�);6�*UXSSH�ZLHVHQ���-XQJHQ�HLQH�SK\VLRORJLVFKH�*ORFNNXUYH�XQG�HLQ�NRQWLQHQWHU�

-XQJH�HLQH�VWDFFDWRI|UPLJH�.XUYH�DXI��,Q�GHU�.RQWUROOJUXSSH�IDQGHQ�VLFK�EHL���-XQJHQ�

JORFNHQI|UPLJH�.XUYHQ�XQG�EHL�HLQHP�HLQH�LQWHUPLWWLHUHQGH�8URIORZNXUYH��$XFK�GDV�

PLWWOHUH�0LNWLRQVYROXPHQ�EHLGHU�8QWHUVXFKXQJVJUXSSHQ�ZDU�YHUJOHLFKEDU���

,Q� 7DEHOOH� �� VLQG� GLH� (UJHEQLVVH� GHU� 8OWUDVFKDOO�8QWHUVXFKXQJ� GDUJHVWHOOW�� 'LH�

GXUFKVFKQLWWOLFKH�%ODVHQZDQGGLFNH�EHL�GHQ�);6�.LQGHUQ�XQWHUVFKLHG�VLFK�VLJQLILNDQW�

YRQ� GHUMHQLJHQ� GHU� .RQWUROONLQGHU� ����� PP� YV�� ���� PP��� 9HUJOHLFKW� PDQ� GLH�

GXUFKVFKQLWWOLFKH�5HVWKDUQPHQJH�XQG�GHQ�SUR]HQWXDOHQ�$QWHLO�PLW�HUK|KWHP�5HVWKDUQ�

GHU�EHLGHQ�*UXSSHQ��OLHJW�NHLQ�VLJQLILNDQWHU�8QWHUVFKLHG�YRU���

);6��Q� �����
.RQWUROOJUXSSH��

�Q� �����
S�

0LWWOHUH�%ODVHQZDQGGLFNH�LQ�
PP��6'��

����������� ����������� �����D

'XUFKVFKQLWWOLFKHU�5HVWKDUQ�LQ�
PO��6'��

������������� ����������� �����D

(UK|KWHV�5HVWKDUQYROXPHQ�LQ�
���Q��

������������ ����������� ����E

7DEHOOH����(UJHEQLVVH�GHU�8OWUDVFKDOOXQWHUVXFKXQJ�GHU�%ODVH��

D�:HJHQ�HLQHU�$EZHLFKXQJ�GHU�'DWHQ�YRQ�HLQHU�1RUPDOYHUWHLOXQJ�ZXUGH�GHU�0DQQ�:KLWQH\�
8�7HVW�GXUFKJHI�KUW��

E�'HU�S�:HUW�ZXUGH�PLW�GHP�)LVKHU�V�([DFW�7HVW�HUPLWWHOW��



���

'DV� ��K�0LNWLRQVSURWRNROO� NRQQWH� EHL� ��� );6�.LQGHUQ� XQG� ��� .RQWUROONLQGHUQ�

GXUFKJHI�KUW� ZHUGHQ�� 'LH� ]XJHK|ULJHQ� (UJHEQLVVH� VLQG� LQ� GHU� 7DEHOOH� ��

]XVDPPHQJHIDVVW��'DEHL� VWHOOWH� VLFK�KHUDXV��GDVV�GLH�GXUFKVFKQLWWOLFKH�$Q]DKO�GHU�

0LNWLRQHQ�EHL�GHQ�);6�.LQGHUQ�XQG�GHQ�.RQWUROONLQGHUQ�PLW� MHZHLOV�����0DO�SUR�7DJ�

JOHLFK�KRFK�ZDU��$X�HUGHP�ZXUGHQ�lKQOLFKH�:HUWH�EH]�JOLFK�GHU�GXUFKVFKQLWWOLFKHQ�

7ULQNPHQJH�SUR�7DJ�XQG�GHU�JU|�WHQ�0LNWLRQVPHQJH�LQ�EHLGHQ�*UXSSHQ�HUPLWWHOW���

);6��Q� �����
.RQWUROO��

*UXSSH��Q� �����
S�

0LWWOHUH�$Q]DKO�YRQ�0LNWLRQHQ�SUR�
7DJ��6'��

����������� ����������� ��������

0LWWOHUH�7ULQNPHQJH�SUR�7DJ�LQ�PO�
�6'��

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

*U|�WH�0LNWLRQVPHQJH�LQ�PO��6'�� ��������������� ��������������� �����D

7DEHOOH����(UJHEQLVVH�GHV���K�0LNWLRQVSURWRNROOV��

D�:HJHQ�HLQHU�$EZHLFKXQJ�GHU�'DWHQ�YRQ�HLQHU�1RUPDOYHUWHLOXQJ�ZXUGH�GHU�0DQQ�:KLWQH\�
8�7HVW�GXUFKJHI�KUW�



���

8QWHU�.LQGHUQ�PLW�);6�ILQGHW�VLFK�HLQ�HUK|KWHU�$QWHLO�PLW�HUZHLWHUWHP�

5HNWXPGXUFKPHVVHU�RGHU�DQGHUHQ�$Q]HLFKHQ�HLQHU�2EVWLSDWLRQ��

0LWWHOV� 8OWUDVFKDOO�8QWHUVXFKXQJ� ZXUGH� ]XGHP� GHU� PLWWOHUH� 5HNWXPGXUFKPHVVHU�

EHVWLPPW��YJO��7DEHOOH�����'DEHL�XQWHUVFKLHGHQ�VLFK�GLH�:HUWH�GHU�);6�*UXSSH�QLFKW�

VLJQLILNDQW�YRQ�GHU�GHU�.RQWUROOJUXSSH��$XFK�EHLP�9HUJOHLFK�GHV�SUR]HQWXDOHQ�$QWHLOV�

GHU� .LQGHU�� GLH� HLQHQ� NOLQLVFK� DXIIlOOLJHQ� 5HNWXPGXUFKPHVVHU� KDWWHQ� �!� ��� PP���

ZXUGHQ�JOHLFKH�+lXILJNHLWHQ�LQ�EHLGHQ�*UXSSHQ�IHVWJHWVHOOW���

);6��Q� ����� .RQWUROOJUXSSH��Q� ����� S�

0LWWOHUHU�
5HNWXPGXUFKPHVVHU�LQ�
PP��6'��

������������ ������������ ������

5HNWXPGXUFKPHVVHU�
�EHU����PP�LQ����Q��

������������ ������������ �����

7DEHOOH����(UJHEQLVVH�GHU�8OWUDVFKDOOXQWHUVXFKXQJ�GHV�5HNWXPV�

+LQVLFKWOLFK�P|JOLFKHU�2EVWLSDWLRQ��GLH� LQVJHVDPW�VHOWHQ�EHL�GHQ�3UREDQGHQ�DXIWUDW��

ZXUGH�IROJHQGHV�LP�(QXUHVLV��(QNRSUHVLVIUDJHERJHQ�HUPLWWHOW���

);6��Q� ����� .RQWUROOJUXSSH��Q� �����

2EVWLSDWLRQ� �� ��

6FKPHU]HQ�EHLP�6WXKOJDQJ� �� ��

6WXKOUHWHQWLRQ� �� ��

%OXWEHLPHQJXQJ� �� ��

%DXFKVFKPHU]HQ� �� ��

7DEHOOH����$QWZRUWHQ�GHU�(OWHUQ�]X�)UDJHQ��EHU�9HUVWRSIXQJVV\PSWRPDWLN�

%HL�HLQHP�);6�-XQJHQ�JDEHQ�GLH�(OWHUQ�9HUVWRSIXQJVV\PSWRPH�DQ�� MHGRFK�HUI�OOWH�

GLHVHU� -XQJH� QLFKW� GLH� .ULWHULHQ� HLQHU�2EVWLSDWLRQ� QDFK�520(�,,,�� %HL� GHQ� �EULJHQ�

-XQJHQ� PLW� );6� KLQJHJHQ� JDE� HV� NHLQHUOHL� $Q]HLFKHQ� I�U� HLQH�



���

9HUVWRSIXQJVV\PSWRPDWLN�� HKHU� LP� *HJHQWHLO�� )DVW� DOOH� JDEHQ� DQ�� GDVV� LKU� .LQG�

UHJHOPl�LJHQ�6WXKOJDQJ�PLW�ZHLFKHU�.RQVLVWHQ]�KDW�RKQH�$Q]HLFKHQ�YRQ�2EVWLSDWLRQ�



���

����� 9HUJOHLFK�GHU�NRQWLQHQWHQ�XQG�LQNRQWLQHQWHQ�-XQJHQ�PLW�);6�

,QNRQWLQHQWH�.LQGHU�PLW�);6�]HLJHQ�PHKU�$XIIlOOLJNHLWHQ�LQ�GHQ�XURORJLVFKHQ�

8QWHUVXFKXQJHQ�LP�9HUJOHLFK�]X�NRQWLQHQWHQ�.LQGHUQ�PLW�);6��

=XOHW]W�ZXUGHQ�]ZHL�*UXSSHQ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�);6�JHELOGHW��QlPOLFK�

HLQH�HUVWH�*UXSSH�PLW�GHQMHQLJHQ�);6�.LQGHUQ��GLH�NRQWLQHQW�ZDUHQ��GDV�KHL�W�RKQH�

LUJHQGHLQH� )RUP� YRQ� $XVVFKHLGXQJVVW|UXQJ��'LH� ]ZHLWH�*UXSSH� KLQJHJHQ� EHVWDQG�

DXV�);6�.LQGHUQ��GLH�PLQGHVWHQV� HLQHU�$XVVFKHLGXQJVVW|UXQJ� OLWWHQ�� ,Q�7DEHOOH� ���

VLQG�GLHVH�EHLGHQ�*UXSSHQ�YHUJOHLFKHQG�DXIJHI�KUW���

,QNRQWLQHQWH�);6�
*UXSSH��Q� �����

.RQWLQHQWH�);6��
*UXSSH��Q� ����

S�

'XUFKVFKQLWWVDOWHU�LQ�-DKUHQ�
�6'��

����������� ������������ ������

0LWWOHUHU�/876��VFRUH��6'�� ����������� ����������� ������

0LWWOHUHV�0LNWLRQVYROXPHQ�LQ�PO�
�6'��

��������������� �������������� �����E

0LWWOHUH�$Q]DKO�YRQ�0LNWLRQHQ�
SUR�7DJ��6'��

����������� ����������� �����E

0LWWOHUH�7ULQNPHQJH�SUR�7DJ�LQ�
PO��6'��

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

0LWWOHUH�%ODVHQZDQGGLFNH�LQ�PP�
�6'��

����������� ����������� ������E

0LWWOHUHU�5HNWXPGXUFKPHVVHU�LQ�
PP��6'��

������������ ������������ ������

5HNWXPGXUFKPHVVHU��EHU����
PP�LQ����Q��

����������� ����������� �����D

'XUFKVFKQLWWOLFKHU�5HVWKDUQ�LQ�
PO��6'��

������������ ������������� �����E

(UK|KWHU�5HVWKDUQ�LQ����Q�� ����������� ����������� ������D

7DEHOOH�����9HUJOHLFK�GHU�NRQWLQHQWHQ�XQG�LQNRQWLQHQWHQ�-XQJHQ�PLW�);6�

D�:HJHQ�HLQHU�$EZHLFKXQJ�GHU�'DWHQ�YRQ�HLQHU�1RUPDOYHUWHLOXQJ�ZXUGH�GHU�0DQQ�:KLWQH\�
8�7HVW�GXUFKJHI�KUW��

E�'HU�S�:HUW�ZXUGH�QDFK�PLW�GHP�)LVKHU�V�([DFW�7HVW�HUPLWWHOW��



���

'DV�'XUFKVFKQLWWVDOWHU�GHU�LQNRQWLQHQWHQ�);6�*UXSSH�ZDU�PLW�����-DKUHQ�VLJQLILNDQW�

JHULQJHU�DOV�GDV�GHU�NRQWLQHQWHQ�);6�*UXSSH�PLW������-DKUHQ��$XFK�GHU�PLWWOHUH�/876��

VFRUH�ZDU�PLW�HLQHP�:HUW�YRQ����� LQ�GHU�LQNRQWLQHQWHQ�*UXSSH�GHXWOLFK�K|KHU�DOV�LQ�

GHU�]X�YHUJOHLFKHQGHQ�NRQWLQHQWHQ�*UXSSH�PLW�HLQHP�:HUW�YRQ������,Q�%H]XJ�DXI�GDV�

���K�0LNWLRQVSURWRNROO�ZDU�GLH�PLWWOHUH�7ULQNPHQJH�SUR�7DJ�EHL�GHU�LQNRQWLQHQWHQ�);6�

*UXSSH�LP�9HUJOHLFK�]XU�NRQWLQHQWHQ�);6�*UXSSH�VLJQLILNDQW�JHULQJHU��%HLP�9HUJOHLFK�

YHUVFKLHGHQHU�0HVVZHUWH� LQ� GHU�6RQRJUDSKLH� VWHOOWH� VLFK� KHUDXV�� GDVV� GHU�PLWWOHUH�

5HNWXPGXUFKPHVVHU�GHU�NRQWLQHQWHQ�);6�*UXSSH�VLJQLILNDQW�JU|�HU�ZDU�DOV�GHU�GHU�

LQNRQWLQHQWHQ� );6�*UXSSH�� 'HU� $QWHLO� GHUHU�� GLH� HLQHQ� NOLQLVFK� DXIIlOOLJHQ�

5HNWXPGXUFKPHVVHU� �!� ���PP�� KDWWHQ�� KLQJHJHQ� XQWHUVFKLHG� VLFK� EHL� GHQ� EHLGHQ�

*UXSSHQ� QLFKW� VLJQLILNDQW�� $XFK� EHL� GHQ� UHVWOLFKHQ� XURORJLVFKHQ�

8QWHUVXFKXQJVEHIXQGHQ�ZXUGHQ�YHUJOHLFKEDUH�:HUWH�JHIXQGHQ���

����� .|USHUOLFKH�$XIIlOOLJNHLWHQ

.LQGHU�PLW�);6�KDEHQ�YHUPHKUW�N|USHUOLFKH�$XIIlOOLJNHLWHQ�DOV�.LQGHU�GHU�

.RQWUROOJUXSSH��

'LH�I�U�GDV�)UDJLOH�;�6\QGURP�FKDUDNWHULVWLVFKHQ�'\VPRUSKLH]HLFKHQ��ZLH�HLQ�ODQJHV��

VFKPDOHV�*HVLFKW��KHUYRUWUHWHQGH�6WLUQ�XQG�JUR�H�DEVWHKHQGH�2KUHQ��ZDUHQ�EHL�DOOHQ�

);6�.LQGHUQ�XQWHUVFKLHGOLFK�VWDUN�DXVJHSUlJW�VLFKWEDU���

,P�5DKPHQ�GHU�N|USHUOLFKHQ�8QWHUVXFKXQJ�ILHO�]XGHP�HLQ�GHXWOLFK�K|KHUHU�:HUW�GHU�

PLWWOHUHQ�%0,�3HU]HQWLOH�EHL�GHQ�);6�.LQGHU�LP�9HUJOHLFK�]X�GHQ�.RQWUROONLQGHUQ�DXI��

'HQQRFK�ZXUGH� NHLQ� VLJQLILNDQWHU�8QWHUVFKLHG� GHU� EHLGHQ�*UXSSHQ� LP�+LQEOLFN� DXI�

hEHUJHZLFKW� XQG�RGHU� $GLSRVLWDV� IHVWJHVWHOOW�� $XFK� GDV� GXUFKVFKQLWWOLFKH�

*HEXUWVJHZLFKW�LQ�GHU�);6�*UXSSH�ZDU�VLFKWOLFK�K|KHU�DOV�EHL�GHU�.RQWUROOJUXSSH���

)HUQHU�ZXUGH�GHXWOLFK��GDVV�EHL�QDKH]X�DOOHQ�);6�.LQGHUQ� ��������HLQ�HUQLHGULJWHU

0XVNHOWRQXV�YRUODJ��ZRKLQJHJHQ�GLHV�EHL�NHLQHP�GHU�.RQWUROONLQGHU�IHVWJHVWHOOW�ZXUGH��

%HL��������GHU�);6�.LQGHU�ZDUHQ�]XGHP�.UDPSIDQIlOOH�EHNDQQW��GLHVH�'LDJQRVH�NDP�

EHL�GHQ�.RQWUROONLQGHUQ�QLFKW�YRU���

'HV�:HLWHUHQ�ZXUGH�EHL���-XQJHQ�PLW�);6�HLQ�YHUJU|�HUWHU�+RGHQ�IHVWJHVWHOOW��HLQ�

-XQJH� ZDU� EHVFKQLWWHQ�� EHL� �� );6�-XQJHQ� ZXUGH� GLH� 8QWHUVXFKXQJ� DXIJUXQG� GHU�

$EOHKQXQJ�GXUFK�GDV�.LQG�RGHU�GHU�(OWHUQ�QLFKW�GXUFKJHI�KUW��$QGHUH�$XIIlOOLJNHLWHQ�

LP�8URJHQLWDOEHUHLFK�ZXUGHQ�QLFKW�JHIXQGHQ��
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,P� 9HUJOHLFK� GD]X� ZXUGH� QXU� EHL� HLQHP� .RQWUROONLQG� HLQH� N|USHUOLFKH� $QRPDOLH��

QlPOLFK� HLQH� 'RSSHOQLHUH� RKQH� HLQH� GDPLW� HLQKHUJHKHQGH� $XVVFKHLGXQJVVW|UXQJ��

IHVWJHVWHOOW�� 'LH� %HIXQGH� GHU� N|USHUOLFKHQ� 8QWHUVXFKXQJHQ� VLQG� LQ� 7DEHOOH� ���

]XVDPPHQJHVWHOOW��

);6��Q� �����
.RQWUROO��

*UXSSH��Q� �����
S�

0LWWOHUH�%0,��3HU]HQWLOH��6'�� ������������� ������������� �������D

hEHUJHZLFKW��$GLSRVLWDV��
�%0,�!�����3HU]HQWLOH�����Q��

������������ ����������� �����E�

+\SRWRQLH��Q��� ������������� �� �

.UDPSIDQIlOOH�LQ����Q�� ������������ �� �

$QRPDOLHQ�GHU�1LHUHQ�XQG�GHV�
8URJHQLWDOWUDNWV�LQ����Q��

������������ ����������� �

0DNURRUFKLGLVPXV� ������������ �� �

=LUNXP]LVLRQ��Q�� ����������� �� �

'RSSHOQLHUH��Q�� �� ����������� �

7DEHOOH�����(UJHEQLVVH�GHU�N|USHUOLFKHQ�8QWHUVXFKXQJHQ���

D�:HJHQ�HLQHU�$EZHLFKXQJ�GHU�'DWHQ�YRQ�HLQHU�1RUPDOYHUWHLOXQJ�ZXUGH�GHU�0DQQ�:KLWQH\�
8�7HVW�GXUFKJHI�KUW��

E�'HU�S�:HUW�ZXUGH�QDFK�PLW�GHP�)LVKHU�V�([DFW�7HVW�HUPLWWHOW�

$XV� GHP�$QDPQHVHIUDJHERJHQ� �VLHKH� 7DEHOOH� ���� HUJDE� VLFK�� GDVV� GHXWOLFK�PHKU�

);6�.LQGHU� LP� 9HUJOHLFK� ]XU� *UXSSH� GHU� .RQWUROONLQGHU� UHJHOPl�LJ� 0HGLNDPHQWH�

HLQQHKPHQ� RGHU� HLQJHQRPPHQ� KDEHQ� ������ �� YV�� ����� ���� 'LH� KlXILJVWH�

:LUNVWRIINODVVH�EHL�GHQ�.LQGHUQ�PLW�);6�VWHOOWHQ�GLH�$QWLNRQYXOVLYD�GDU��
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);6��Q� �����
.RQWUROO��

*UXSSH��Q� �����
S�

0HGLNDPHQWH�LQ����Q�� ������������� ������������ ������

$QWLNRQYXOVLYD�LQ����Q�� ������������ ����������� �

0HWK\OSKHQLGDW�LQ����Q�� ����������� ����������� �

1HXUROHSWLND�LQ����Q�� ����������� �� �

%HQ]RGLD]HSLQH�LQ����Q�� ����������� �� �

$QWLFKROLQHUJLFD�LQ����Q�� �� ����������� �

7DEHOOH�����5HJHOPl�LJ�HLQJHQRPPHQH�0HGLNDPHQWH�EHL�7HLOQHKPHUQ�PLW�);6�LP�9HUJOHLFK�

]XU�.RQWUROOJUXSSH��

����� 6SUDFKOLFKH�XQG�PRWRULVFKH�(QWZLFNOXQJVYHU]|JHUXQJ��

.LQGHU�PLW�);6�KDEHQ�HLQH�YHU]|JHUWH�VSUDFKOLFKH�XQG�PRWRULVFKH�(QWZLFNOXQJ�

%H]�JOLFK� GHU� 0HLOHQVWHLQH� GHU� IU�KNLQGOLFKHQ� (QWZLFNOXQJ� ZXUGH� DXV� GHP�

$QDPQHVHIUDJHERJHQ�HUVLFKWOLFK��GDVV�VRZRKO�GLH�PRWRULVFKH�DOV�DXFK�GLH�VSUDFKOLFKH�

(QWZLFNOXQJ�EHL�GHQ�);6�.LQGHUQ�GHXWOLFK�YHU]|JHUW�ZDU��VLHKH�7DEHOOH������

);6��Q� �����
.RQWUROO��

*UXSSH��Q� �����
SD

'XUFKVFKQLWWOLFKHU�%HJLQQ�GHV�
/DXIHQV�LQ�0RQDWHQ��6'��

������������� ������������ �������

'XUFKVFKQLWWOLFKHU�%HJLQQ�GHV�
6SUHFKHQV�LQ�0RQDWHQ��6'��

������������� ������������ �������

7DEHOOH�����0HLOHQVWHLQH�GHU�IU�KNLQGOLFKHQ�(QWZLFNOXQJ�
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���� 'LVNXVVLRQ�

���� $OOJHPHLQHU�7HLO��

'LH�%HVRQGHUKHLW�DQ�YRUOLHJHQGHU�6WXGLH�]X�$XVVFKHLGXQJVVW|UXQJHQ�EHL�-XQJHQ�PLW�

)UDJLOHP�;�6\QGURP� LVW�� GDVV� QHEHQ� DQDPQHVWLVFKHQ� 'DWHQ� XQG�

)UDJHERJHQLQIRUPDWLRQHQ� HUVWPDOLJ� DXFK� 'DWHQ� DQKDQG� YRQ� N|USHUOLFKHQ� XQG�

XURG\QDPLVFKHQ� 8QWHUVXFKXQJHQ� JHZRQQHQ� ZHUGHQ� NRQQWHQ�� 1HEHQ� GHU�

hEHUSU�IXQJ� YRQ� N|USHUOLFKHQ�.ULWHULHQ�ZXUGHQ� DXFK� SV\FKLVFKH�$XIIlOOLJNHLWHQ� GHU�

);6�-XQJHQ�GXUFK�HLQHQ�YRQ�(OWHUQ�DXVJHI�OOWHQ�)UDJHERJHQ� �&%&/��)UDJHERJHQ��

XQG�HLQ�YRU�2UW�GXUFKJHI�KUWHV��GLDJQRVWLVFKHV�,QWHUYLHZ�PLW�HLQHP�(OWHUQWHLO�HUPLWWHOW�

>��@��'HU�.UHLV�GHU�6WXGLHQWHLOQHKPHU�ZXUGH�DXI�.LQGHU�XQG�-XJHQGOLFKH�PlQQOLFKHQ�

*HVFKOHFKWV�HLQJHVFKUlQNW��GD�PlQQOLFKH�9ROOPXWDWLRQVWUlJHU�GHV�);6�LQ�GHU�5HJHO�

GXUFK�GDV�NRPSOHWWH�)HKOHQ�GHV�)053�HLQH�DXVJHSUlJWHUH�6\PSWRPDWLN�DXIZHLVHQ�

DOV�ZHLEOLFKH�%HWURIIHQH� >��@��3DUDOOHO� GD]X�ZXUGH�HLQH�*UXSSH�QRUPDO�HQWZLFNHOWHU�

PlQQOLFKHU�.LQGHU�PLW�HLQHU�VHKU�lKQOLFKHQ�$OWHUVVWUXNWXU�JHELOGHW�XQG�XQWHUVXFKW��=LHO�

ZDU�HV��GLHVH�*UXSSH�YRQ�.LQGHUQ�PLW�GHQ�YROOPXWLHUWHQ�);6�-XQJHQ�]X�YHUJOHLFKHQ��

,QQHUKDOE� GHU� JHZlKOWHQ� $OWHUVJUHQ]HQ� ]ZLVFKHQ� �� XQG� ��� -DKUHQ� ZDU� GLH�

$OWHUVYHUWHLOXQJ�EHL�EHLGHQ�*UXSSHQ�JOHLFKPl�LJ�XQG�RKQH�VLJQLILNDQWH�+lXIXQJHQ��'D�

ZHLEOLFKH� XQG�PlQQOLFKH� 3HUVRQHQ�PLW� 3UlPXWDWLRQ� VRZLH� ZHLEOLFKH� 3HUVRQHQ�PLW�

9ROOPXWDWLRQ� DXVJHVFKORVVHQ� ZDUHQ�� ZLUG� LQ� GLHVHU� 6WXGLH� QLFKW� GLH� JHVDPWH�

%DQGEUHLWH�GHU�XQWHUVFKLHGOLFKHQ�3KlQRW\SLHQ�GHV�);6�GDUJHVWHOOW���

'LH�8QWHUVXFKXQJ�GHU�);6�-XQJHQ�EHUHLWHWH�RIWPDOV�PHKU�6FKZLHULJNHLWHQ�DOV�GLH�GHU�

.RQWUROOJUXSSH��'LH�0LWDUEHLW�GHU�);6�-XQJHQ�ZDU�GXUFK�9HUKDOWHQVDXIIlOOLJNHLWHQ�ZLH�

]XP� %HLVSLHO� $'+6�� DXWLVWLVFKH� 9HUKDOWHQVZHLVHQ�� HLQHU� KHUDEJHVHW]WHQ�

$XIPHUNVDPNHLWVVSDQQH� RGHU� DXFK� GXUFK� NRJQLWLYH� 'HIL]LWH� PHLVW� HLQJHVFKUlQNW��

'HQQRFK� NRQQWHQ�GLH�'DWHQ�GXUFK�0LWKLOIH� GHU� (OWHUQ� GHU� );6�-XQJHQ� JU|�WHQWHLOV�

HUKREHQ�ZHUGHQ��8P�HLQ�P|JOLFKVW�UHDOLVWLVFKHV�$EELOG�GHU�6\PSWRPDWLN�EHLP�);6�]X�

JHZLQQHQ�� ZXUGHQ� GLH� 8QWHUVXFKXQJHQ� LP� KlXVOLFKHQ� 8PIHOG� GXUFKJHI�KUW�� 'HU�

%HVXFK� EHL� GHQ� )DPLOLHQ�� GLH� $QDPQHVH� YRU� 2UW� XQG� GLH� 'XUFKI�KUXQJ� GHU�

GLDJQRVWLVFKHQ� ,QWHUYLHZV� PLW� GHQ� (OWHUQ� YHUPLWWHOWHQ� HLQHQ� (LQEOLFN� LQ� GLH�

/HEHQVXPVWlQGH��(V� NRQQWHQ� ]XGHP�)UDJHQ� XQG�0LVVYHUVWlQGQLVVH� ]X� GHQ� YRUDE�

]XJHVDQGWHQ� 8QWHUODJHQ� JHNOlUW� ZHUGHQ�� ZRGXUFK� )HKOHU� DXIJUXQG� IDOVFKHU�
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,QWHUSUHWDWLRQ� GHU� )UDJHQ� PLQLPLHUW� ZHUGHQ� NRQQWHQ�� 'LH� )UDJHE|JHQ� ZXUGHQ� EHL�

EHLGHQ�*UXSSHQ�PHLVWHQV�YRQ�GHQ�0�WWHUQ�DXVJHI�OOW��=ZHL�GHU�);6�-XQJHQ�ZXUGHQ�

YRQ� LKUHQ� *UR�P�WWHUQ� HU]RJHQ�� GLH� LQ� GLHVHQ� EHLGHQ� )lOOHQ� GHQ� )UDJHERJHQ�

DXVI�OOWHQ�� =XGHP� I�OOWHQ� LQ� GHU� );6�*UXSSH� PHKU� (OWHUQSDDUH� GHQ� )UDJHERJHQ�

JHPHLQVDP�DXV��ZDV�YHUPXWOLFK�DXI�HLQ�EHVRQGHUHV�,QWHUHVVH�DQ�GLHVHU�6WXGLH�RGHU�

DXI� JU|�HUH� 6FKZLHULJNHLWHQ� EHLP� %HDQWZRUWHQ� GHU� )UDJHQ� ]XU�FN]XI�KUHQ� LVW��

%HWUDFKWHW� PDQ� GLH� :RKQVLWXDWLRQ� GHU� 6WXGLHQWHLOQHKPHU�� VR� IlOOW� DXI�� GDVV� GLH�

.RQWUROONLQGHU�PHLVW�LP�(OWHUQKDXV�ZRKQWHQ��ZRKLQJHJHQ�HLQ�-XQJH�PLW�);6�EHL�VHLQHU�

*UR�PXWWHU� XQG� HLQ� DQGHUHU� );6�-XQJH� LQ� HLQHU� (LQULFKWXQJ� I�U� JHLVWLJ� EHKLQGHUWH�

.LQGHU OHEWH��%HL�GLHVHQ�EHLGHQ�.LQGHUQ�ODJHQ�%HWUHXXQJVSUREOHPH�GXUFK�GLH�OHLEOLFKH�

0XWWHU�YRU��ZDV�P|JOLFKHUZHLVH�DQ�9HUKDOWHQVDXIIlOOLJNHLWHQ�EHL�3UlPXWDWLRQVWUlJHUQ�

OLHJHQ�N|QQWH�>��@���

����� +\SRWKHVH���

.LQGHU�PLW�);6�KDEHQ�HLQH�K|KHUH�5DWH�DQ�$XVVFKHLGXQJVVW|UXQJHQ�LP�9HUJOHLFK�]X�

.LQGHUQ�GHU�.RQWUROOJUXSSH��QDFK�,&&6�.ULWHULHQ���

,Q�GHU�YRUOLHJHQGHQ�6WXGLH�NRQQWH�GLHVH�+\SRWKHVH�EHVWlWLJW�ZHUGHQ��0LWWHOV�(QXUHVLV�

�(QNRSUHVLVIUDJHERJHQ����K�0LNWLRQVSURWRNROO��8URIORZ��XQG�8OWUDVFKDOOXQWHUVXFKXQJ�

ZXUGHQ�GLH�6WXGLHQWHLOQHKPHU�KLQVLFKWOLFK�$XVVFKHLGXQJVVW|UXQJHQ�XQWHUVXFKW��'DEHL�

OLH�HQ� VLFK� DQKDQG� GHV� )UDJHERJHQV� GLH� 3UlYDOHQ]� I�U� $XVVFKHLGXQJVVW|UXQJHQ�

VRZLH� GHU� /876�6FRUH� HUPLWWHOQ�� *HQHUHOO� VLQG� $XVVFKHLGXQJVVW|UXQJHQ� EHLP�

)UDJLOHQ�;�6\QGURP� HLQH� VHKU� KlXILJH� 3UREOHPDWLN� >���� ��@�� 'LHV� NRQQWH� LQ� GLHVHU�

8QWHUVXFKXQJ��LQ�GHU��������GHU�);6�-XQJHQ�YRQ�$XVVFKHLGXQJVVW|UXQJHQ�EHWURIIHQ�

ZDUHQ�� EHOHJW� ZHUGHQ�� ,Q� GHQ� IU�KHUHQ� 6WXGLHQ� ]X� GLHVHP� 7KHPD� ZXUGHQ�

YHUJOHLFKVZHLVH�HWZDV�K|KHUH�3UlYDOHQ]DQJDEHQ�HUPLWWHOW��*DELV�HW�DO��IDQGHQ�LQ�LKUHU�

6WLFKSUREH� YRQ� ��� ELV� ���MlKULJHQ�� GDVV� ����� �� YRQ� (QXUHVLV� XQG� ����� �� YRQ�

(QNRSUHVLV�EHWURIIHQ�ZDUHQ�>��@��EHL�(TXLW�HW�DO��ZDUHQ��������GHU�.LQGHU�]ZLVFKHQ���

ELV� ��� -DKUHQ� YRQ� PLQGHVWHQV� HLQHU� $XVVFKHLGXQJVVW|UXQJ� EHWURIIHQ� >��@�� (LQH�

P|JOLFKH�(UNOlUXQJ�I�U�GLH�LP�9HUJOHLFK�]X�GHQ�DQGHUHQ�6WXGLHQ�QLHGULJHUH�3UlYDOHQ]�

N|QQWHQ�6HOHNWLRQVHIIHNWH�VHLQ��'LH�6WXGLH�ZHFNWH�YHUPXWOLFK�EHVRQGHUV�EHL�VROFKHQ�

)DPLOLHQ� ,QWHUHVVH�� ZHOFKH� VLFK� VHKU� JHQDX� PLW� GHQ� 6\PSWRPHQ� LKUHU� .LQGHU�

DXVHLQDQGHU� JHVHW]W� XQG� WHLOZHLVH� DXFK� )|UGHUPD�QDKPHQ� RGHU� WKHUDSHXWLVFKH�
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0D�QDKPHQ� HLQJHOHLWHW� KDWWHQ�� 'HV� :HLWHUHQ� ZDU� LQ� GLHVHU� $UEHLW� GLH� REHUH�

$OWHUJUHQ]H�XQG�GDKHU�DXFK�GDV�GXUFKVFKQLWWOLFKH�$OWHU�GHU�GHU�);6�-XQJHQ�K|KHU�DOV�

EHL�GHQ� IU�KHUHQ�6WXGLHQ��'D�]XPDO�JH]HLJW�ZHUGHQ�NRQQWH��GDVV�GLH�3UlYDOHQ]� I�U�

$XVVFKHLGXQJVVW|UXQJHQ� EHL� );6� PLW� ]XQHKPHQGHQ� $OWHU� DEQLPPW� >���� ���� ��@��

N|QQWH� GLHV� DXFK� GLH� QLHGULJHUH� 3UlYDOHQ]� HUNOlUHQ�� 6FKOLH�OLFK� N|QQWH� DXFK� GLH�

EHVRQGHUH� $UW� GHU� (UKHEXQJ� GHU� 'DWHQ� ]X� HLQHU� JHlQGHUWHQ� 3UlYDOHQ]� I�KUHQ��

:lKUHQG� EHL� IU�KHUHQ� 6WXGLHQ� ]X� GLHVHU� 7KHPDWLN� GLH� 'DWHQ� GXUFK� )UDJHE|JHQ�

HUKREHQ�ZXUGHQ��ZHOFKH�GLH�(OWHUQ�GHU�EHWURIIHQHQ�.LQGHU�DXVI�OOWHQ��ZXUGHQ�VLH�LQ�GHU�

YRUOLHJHQGHQ�6WXGLH�GXUFK�REMHNWLYH�'LDJQRVHQ�DP�EHWURIIHQHQ�.LQG�YRQ�JHVFKXOWHP�

3HUVRQDO� HUKREHQ�� 'LHV� YHUPLQGHUW� GLH� *HIDKU�� GDVV� HLQH� VXEMHNWLYH�

%HWUDFKWXQJVZHLVH�]X�HLQHU�hEHUVFKlW]XQJ�GHU�6\PSWRPDWLN�I�KUW��+LQ]X�NRPPW��GDVV�

LQ�YRUOLHJHQGHU�6WXGLH�GLH�);6�.LQGHU�XQWHUVXFKW�ZXUGHQ�XQG�VRPLW�REMHNWLYH�'DWHQ�

JHVDPPHOW�XQG�JHVLFKHUWH�'LDJQRVHQ�JHVWHOOW�ZHUGHQ�NRQQWHQ�� ,P�*HJHQVDW]�GD]X�

ZXUGHQ� LQ�GHQ�DQGHUHQ�6WXGLHQ�GLH� ,QIRUPDWLRQHQ�DQKDQG�YRQ�)UDJHE|JHQ��GLH�GLH�

(OWHUQ�DXVI�OOWHQ��JHZRQQHQ��'LHV�I�KUW�]X�HLQHU�6XEMHNWLYLHUXQJ�GHU�'DWHQ�XQG�N|QQWH�

LQ�GLHVHP�)DOO�DXFK�]X�HLQHU�hEHUVFKlW]XQJ�GHU�6\PSWRPDWLN�I�KUHQ����

,Q�+LQEOLFN�DXI�GLH�YHUVFKLHGHQHQ�6XEIRUPHQ�OlVVW�VLFK�]XQlFKVW�IHVWVWHOOHQ��GDVV�GLH�

(1� GHQ� JU|�WHQ� $QWHLO� XQWHU� GHQ� $XVVFKHLGXQJVVW|UXQJHQ� EHL� GHQ� );6�-XQJHQ�

DXVPDFKW�� 0LW� HLQHU� 3UlYDOHQ]UDWH� YRQ� ����� �� OLHJW� GHU�:HUW� LQ� HLQHP� lKQOLFKHQ�

%HUHLFK��LQ�GHP�LKQ�DXFK�YRUKHULJH�8QWHUVXFKXQJHQ�YHU]HLFKQHW�KDEHQ����������>��@�

�E]Z����������>��@��'DEHL�IlOOW�DXI��GDVV�HV�VLFK�KDXSWVlFKOLFK�XP�GLH�SULPlUH�)RUP�

GHU�(1�KDQGHOWH��=X�HUZlKQHQ�LVW��GDVV�DXFK�HLQ�-XQJH�GHU�.RQWUROOJUXSSH�DQ�HLQHU�

VFKRQ� ]XYRU� EHNDQQWHQ� (1� OLWW� XQG� VRPLW� HLQH� 3UlYDOHQ]� YRQ� ���Q�� LQ� GHU�

.RQWUROOJUXSSH� ]XVWDQGH� NDP�� 'HU� -XQJH� EHIDQG� VLFK� ]X� GLHVHP� =HLWSXQNW� LQ�

YHUKDOWHQVWKHUDSHXWLVFKHU�%HKDQGOXQJ���

'HU� (1� OLHJW� HLQH� JHQHWLVFK� GHWHUPLQLHUWH� 5HLIHVW|UXQJ� GHV� =16�� GLH� GXUFK�

8PZHOWHLQIO�VVH�PRGXOLHUW�ZLUG��]XJUXQGH��'LH�8PZHOWIDNWRUHQ�VSLHOHQ�YRU�DOOHP�EHL�

GHU�(QWVWHKXQJ�GHU�VHNXQGlUHQ�(1�HLQH�JUR�H�5ROOH��GLH�SULPlUH�(1�VFKHLQW�GDYRQ�

ZHQLJHU� VWDUN� EHHLQIOXVVW� ]X� ZHUGHQ� >���@�� 'DUDXV� OlVVW� VLFK� VFKOLH�HQ�� GDVV� EHL�

.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�);6�YRU�DOOHP�GLH�5HLIHVW|UXQJ�GHV�=16�XQG�JHQHWLVFKH�

$VSHNWH� ]XU� *HQHVH� GHU� (1� EHLWUDJHQ�� 'D� EHL� NHLQHP� GHU� -XQJHQ� PLW� );6� HLQH�

VHNXQGlUH�(1�YRUODJ�� VFKHLQW� HV�DX�HUGHP�VR�� DOV�Z�UGHQ�GLH� -XQJHQ�� VREDOG� VLH�

QDFKWV�WURFNHQ�ZHUGHQ��GLHV�EHLEHKDOWHQ�XQG�NHLQH�5�FNIlOOH�KDEHQ��
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(LQQlVVHQ�WDJV�EHU�ZXUGH�EHL�����������YRQ�����GHU�-XQJHQ�PLW�);6�GLDJQRVWL]LHUW�

XQG� LVW� LP� 9HUJOHLFK� ]X� GHQ� .RQWUROONLQGHUQ� VLJQLILNDQW� KlXILJHU� DXIJHWUHWHQ�� (LQ�

lKQOLFKHU�:HUW��QlPOLFK���������ZXUGH�LQ�GHU�6WXGLH�YRQ�(TXLW�HW�DO���������EHL�.LQGHUQ�

PLW� );6� LP� $OWHU� YRQ� �� ELV� ��� -DKUHQ� HUXLHUW� >��@�� 'DEHL� VFKHLQW� GLH� )+,� PLW�

'UDQJV\PSWRPDWLN� �EHL� �� YRQ� ��� HWZDV� KlXILJHU� YRU]XNRPPHQ� DOV� GLH� )+,� PLW�

0LNWLRQVDXIVFKXE� �EHL� �� YRQ� ���� 'XUFK� HYLGHQ]EDVLHUWH� 7KHUDSLHVWUDWHJLHQ� ZLH�

%HUDWXQJ�� KlXILJHUH�0LNWLRQV]DKO� �0LNWLRQV�� XQG� 7ULQNSURWRNROOH�� XQG�0HGLNDPHQWH�

N|QQHQ� GLHVH� )lOOH� EHKDQGHOW� ZHUGHQ�� (V� JDE� LQ� GLHVHU� 6WXGLH� ELV� DXI� HLQHQ�

NRQWLQHQWHQ�);6�-XQJHQ�PLW�VWDFFDWRI|UPLJHU�8URIORZNXUYH�NHLQHQ�1DFKZHLV�YRQ�)+,�

PLW� 'HWUXVRU�6SKLQNWHU�'\VNRRUGLQDWLRQ� �'6'��� 8P� GLH� 'LDJQRVH� LQ� GLHVHP� )DOO�

DE]XVLFKHUQ��P�VVWH�PDQ�DOOHUGLQJV�GLH�8URIORZ�0HVVXQJ�ZLHGHUKROHQ�XQG�JJI��PLW�

HLQHU�(0*�8QWHUVXFKXQJ�GHV�%HFNHQERGHQV�NRPELQLHUHQ��,P�*HJHQVDW]�GD]X�ZXUGH�

LQ�6WXGLHQ� ]X� DQGHUHQ�6\QGURPHQ�ZLH� ]XP�%HLVSLHO� GHP�$QJHOPDQ�6\QGURP�HLQH�

HUK|KWH�3UlYDOHQ]�I�U�GLH�'6'�IHVWJHVWHOOW�>���@��%HL���-XQJHQ�PLW�);6��DOVR�GHU�+lOIWH�

GHU�YRQ�)+,�EHWURIIHQHQ��NRQQWH�GLHVH�DOOHUGLQJV�QLFKW�ZHLWHU�GLIIHUHQ]LHUW�ZHUGHQ��'LHV�

ODJ�GDUDQ��GDVV�GLH�-XQJHQ�VRZRKO�WDJV�EHU�DOV�DXFK�QDFKWV�QRFK�:LQGHOQ�WUXJHQ�XQG�

GLH� 7RLOHWWH� QLFKW� EHQXW]WHQ�� VRGDVV� GLH� (OWHUQ� NHLQ� ��K�0LNWLRQVSURWNROO� DXVI�OOHQ�

NRQQWHQ�� (V� LVW� GDYRQ� DXV]XJHKHQ�� GDVV� GLHVH� -XQJHQ� YHUPXWOLFK� QRFK� NHLQH�

%ODVHQNRQWUROOH� HQWZLFNHOW� KDEHQ�� ZLH� HV� DXFK� EHL� DQGHUHQ� .LQGHUQ� PLW�

,QWHOOLJHQ]PLQGHUXQJ�GHU�)DOO�LVW�>��@��0DQ�NRQQWH�]HLJHQ��GDVV�,QWHOOLJHQ]PLQGHUXQJHQ�

PHLVW� JHQHWLVFK� EHGLQJW� VLQG� XQG� ]X� 'HIL]LWHQ� GHV� =16� XQG� DOOJHPHLQHQ�

(QWZLFNOXQJVYHU]|JHUXQJHQ� I�KUHQ� >���@��'LH�8QWHUVXFKXQJ� ]X� GHQ� YHUVFKLHGHQHQ�

6XEW\SHQ�GHU�)+,�P�VVWH�MHGRFK�PLW�HLQHU�JU|�HUHQ�6WLFKSUREH�UHSOL]LHUW�ZHUGHQ��XP�

DXVVDJHNUlIWLJHUH�'DWHQ�GLHVEH]�JOLFK�]X�HUODQJHQ��

$XFK�GDV�(LQNRWHQ�NRQQWH�VLJQLINDQW�KlXILJHU�EHL�GHQ�-XQJHQ�PLW�);6���������� LP�

9HUJOHLFK�]X�GHQ�.RQWUROONLQGHUQ������QDFKJHZLHVHQ�ZHUGHQ��'LH�3UlYDOHQ]UDWH�OLHJW�

GDEHL� lKQOLFK� KRFK� ZLH� LQ� GHU� 6WXGLH� YRQ� (TXLW� HW� DO�� PLW� ����� �� >��@�� $XI� GHQ�

=XVDPPHQKDQJ� ]ZLVFKHQ� (QNRSUHVLV� XQG� 2EVWLSDWLRQ� EHL� );6� ZLUG� LP� ZHLWHUHQ�

9HUODXI�GHU�'LVNXVVLRQ�QRFKPDOV�JHVRQGHUW�HLQJHJDQJHQ�������

6FKOLH�OLFK�ZXUGH�DQKDQG�GHV�)UDJHERJHQV�DXFK�HLQ�EHL�GHQ�);6�-XQJHQ�VLJQLILNDQW�

HUK|KWHU�/876�6FRUH�PLW�JHKlXIWHP�9RUNRPPHQ�YRQ�'UDQJV\PSWRPDWLN�IHVWJHVWHOOW��

'LHV� HQWVSULFKW� LQ� HWZD� GHQ� (UJHEQLVVHQ� GHU� DQGHUHQ� 8QWHUVXFKXQJHQ�� GLH� LQ� GHU�

6WXGLH�GXUFKJHI�KUW�ZXUGHQ��
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.LQGHU�PLW�);6�]HLJHQ�PHKU�$XIIlOOLJNHLWHQ�EHL�GHU�%ODVHQHQWOHHUXQJ�DOV�GLH�.LQGHU�

GHU�.RQWUROOJUXSSH��

9RU�2UW�ZXUGHQ�HLQH�+DUQVWUDKOPHVVXQJ��GLH�%HVWLPPXQJ�GHU�5HVWXULQPHQJH�XQG�GLH�

VRQRJUDSKLVFKH� 'DUVWHOOXQJ� GHU� %ODVH� GXUFKJHI�KUW�� ,Q� =XVDPPHQVFKDX� PLW� GHP�

DXVJHI�OOWHQ� ��K�0LNWLRQVSURWRNROO� XQG� GHP� (QXUHVLV��(QNRSUHVLV�)UDJHERJHQ�

NRQQWHQ� VR� DXIIlOOLJH� %HIXQGH� HUXLHUW� XQG� P|JOLFKH� %ODVHQHQWOHHUXQJVVW|UXQJHQ�

LGHQWLIL]LHUW� ZHUGHQ�� 'DEHL� JDE� HV� NHLQH� VLJQLILNDQWHQ� 8QWHUVFKLHGH� KLQVLFKWOLFK�

8URIORZ��E]Z��8OWUDVFKDOOEHIXQGHQ�XQG���K�0LNWLRQVSURWNROO�]ZLVFKHQ�GHQ�-XQJHQ�PLW�

);6�XQG�GHQ�.RQWUROONLQGHUQ��/HGLJOLFK�GLH�'LFNH�GHU�%ODVHQZDQG�GHU�);6�.LQGHU�ZDU�

JHULQJI�JLJ��DEHU�VLJQLILNDQW�HUK|KW��ODJ�MHGRFK�LP�NOLQLVFK�XQDXIIlOOLJHQ�%HUHLFK��

(LQH� YHUJU|�HUWH� %ODVHQZDQGGLFNH� NRPPW� EHL� G\VIXQNWLRQHOOHQ�

%ODVHQHQWOHHUXQJVVW|UXQJHQ�� ZLH� HLQHU� �EHUDNWLYHQ� %ODVH� RGHU� )+,� PLW�

0LNWLRQVDXIVFKXE�� YRU� >����� ����� ���@� XQG� NDQQ� GLH� 7KHUDSLH� HLQHU� (1� QHJDWLY�

EHHLQIOXVVHQ� >���@�� %HL� �� .LQGHUQ� PLW� );6� ZXUGH� HLQH� )+,� PLW� 'UDQJLQNRQWLQHQ]�

GLDJQRVWL]LHUW��'LHV�ZDU�LQ�GHU�6WXGLH�GLH�KlXILJVWH�6XEIRUP�GHU�)+,�XQG�LVW�HLQ�+LQZHLV�

DXI�HLQH��EHUDNWLYH�%ODVH��'D�VLFK�GDV�0LNWLRQVYROXPHQ�GHU�-XQJHQ�PLW�);6�LQ�GHU�

+DUQVWUDKOPHVVXQJ� QLFKW� VLJQLILNDQW� YRQ� GHP� GHU� .RQWUROONLQGHU� XQWHUVFKLHG�� NDQQ�

DXVJHVFKORVVHQ� ZHUGHQ�� GDVV� GLH� K|KHUH� %ODVHQZDQGGLFNH� YRP� )�OOXQJVJUDG� GHU�

%ODVH�>�@�KHUU�KUW���

2EJOHLFK�DXFK�GLH�%ODVHQZDQGGLFNH�EHL�GHQ�.LQGHUQ�PLW�);6�LP�'XUFKVFKQLWW� OHLFKW�

HUK|KW� LVW�� NRQQWH� LQ� =XVDPPHQVFKDX� PLW� GHQ� DQGHUHQ� REHQ� JHQDQQWHQ�

8QWHUVXFKXQJVEHIXQGHQ� HLQH� +lXIXQJ� YRQ� G\VIXQNWLRQHOOHQ�

%ODVHQHQWOHHUXQJVVW|UXQJHQ�EHL�-XQJHQ�PLW�);6�QLFKW�HLQGHXWLJ�IHVWJHVWHOOW�ZHUGHQ��

'LH� XURORJLVFKHQ� 8QWHUVXFKXQJHQ� LQVEHVRQGHUH� 6RQRJUDSKLH� GHU� %ODVH� LQ�

.RPELQDWLRQ� PLW� GHU� +DUQVWUDKOPHVVXQJ� P�VVWHQ� LQ� HLQHU� JU|�HUHQ� 6WLFKSUREH�

UHSOL]LHUW� ZHUGHQ�� XP� HLQH� K|KHUH� $XVVDJHNDIW� JHZLQQHQ� XQG� G\VIXQNWLRQHOOH�

%ODVHQHQWOHHUXQJVVW|UXQJHQ�EHL�);6�VLFKHU�DXVVFKOLH�HQ�]X�N|QQHQ����

2EZRKO� GLH� 8OWUDVFKDOOXQWHUVFKXQJ� GHU� %ODVH� PLW� 5HVWKDUQEHVWLPPXQJ� EHL� DOOHQ�

3UREDQGHQ�YROO]RJHQ�ZHUGHQ�NRQQWH��JHVWDOWHWH�VLFK�GLHVH�EHL�GHU�*UXSSH�GHU�);6�

-XQJHQ�GHQQRFK�DOV�VFKZLHULJ��'LH�PHLVWHQ�NRJQLWLY�HLQJHVFKUlQNWHQ�.LQGHU�ZDUHQ�

ZHQLJ� NRRSHUDWLY�� GDV� KHL�W� ÄDXI� .RPPDQGR�DXI�7RLOHWWH� JHKHQ³�RGHU� ÄUXKLJ� OLHJHQ�
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EOHLEHQ³� ZDUHQ� HLQJHVFKUlQNW� XPVHW]EDU�� 'DGXUFK� NDP� HV� ]X� 3UREOHPHQ� EHL� GHU�

$XVI�KUXQJ�GHU�8QWHUVXFKXQJHQ�XQG�GLHVH�PXVVWHQ� WHLOZHLVH�PHKUPDOV�ZLHGHUKROW�

ZHUGHQ��'LH�0HQJH�GHV�GXUFKVFKQLWWOLFKHQ�5HVWXULQV�QDFK�0LNWLRQ�XQWHUVFKLHG�VLFK�EHL�

EHLGHQ�*UXSSHQ�GHQQRFK�QLFKW�VLJQLILNDQW���

3UREOHPDWLVFK� ZDU� DX�HUGHP� GLH� 'XUFKI�KUXQJ� GHU� 8URIORZXQWHUVXFKXQJ�� 'D� GDV�

WUDJEDUH�*HUlW�EHL�%HQXW]XQJ�*HUlXVFKH�HU]HXJWH��ZDUHQ�YLHOH��EHVRQGHUV� M�QJHUH�

.LQGHU��GDGXUFK�YHUlQJVWLJW��7HLOZHLVH� XULQLHUWHQ� VLH�GDQQ�YHUNUDPSIW� XQG�lQJVWOLFK�

RGHU� YHUZHLJHUWHQ� VRJDU� GHQ� 7RLOHWWHQJDQJ�� $X�HUGHP� JDE� HV� WHFKQLVFKH�

6FKZLHULJNHLWHQ��-H�QDFK�$QIHUWLJXQJ�GHU�7RLOHWWH�OLH��VLFK�GDV�8URIORZPHVVJHUlW�QLFKW�

NRUUHNW�DQEULQJHQ�XQG�ZDU�VW|UDQIlOOLJ��+LQ]X�NRPPW��GDVV�EHL�GHQ�PHLVWHQ�.LQGHUQ��

GLH�QRFK�LQNRQWLQHQW�ZDUHQ�XQG�:LQGHOQ�WUXJHQ��E]Z��EHL�HLQHP�);6�-XQJHQ�GHU�QRFK�

QLFKW� VLW]HQ� NRQQWH��� �EHUKDXSW� NHLQH� 8URIORZXQWHUVXFKXQJ� GXUFKJHI�KUW� ZHUGHQ�

NRQQWH��%HL�GLHVHQ�.LQGHUQ�ZlUHQ�DOOHUGLQJV�DXIIlOOLJH�%HIXQGH�]X�HUZDUWHQ��'DKHU�

OLHJW�GLH�+DUQVWUDKOPHVVXQJ�OHGLJOLFK�EHL���);6��E]Z����.RQWUROONLQGHUQ�YRU��ZREHL�HV�

EHL�GLHVHQ�NHLQHQ�$QKDOW�I�U�%ODVHQHQWOHHUXQJVVW|UXQJHQ�LQ�GHU�*UXSSH�GHU�);6�JLEW��

%HL�HLQHP�-XQJHQ�PLW�);6�]HLJWH�VLFK�HLQH� IUDJOLFKH� ÄVWDFFDWR³�)RUP��ZDV�DXI�HLQH�

P|JOLFKH�'HWUXVRU�6SKLQNWHU�'\VNRRUGLQDWLRQ�KLQZHLVHQ�N|QQWH��,P�*HJHQVDW]�GD]X�

ZXUGHQ� LQ� YRUKHULJHQ� 6WXGLHQ� EHL� JHLVWLJ� E]Z�� N|USHUOLFK� EHKLQGHUWHQ� .LQGHUQ�

$XIIlOOLJNHLWHQ� VRZRKO� LQ� GHU� 6RQRJUDSKLH� GHU� %ODVH� DOV� DXFK� LQ� GHU�

+DUQVWUDKOPHVVXQJ�QDFKJHZLHVHQ��GLH�DXI�%ODVHQHQWOHHUXQJVVW|UXQJHQ�KLQGHXWHWHQ�

>��������@��9DQ�/DHFNH�HW�DO���������XQWHUVXFKWHQ����JHLVWLJ�XQG�N|USHUOLFK�EHKLQGHUWH�

.LQGHU� XQG� IDQGHQ� EHL� ��� �� $Q]HLFKHQ� HLQHU� %ODVHQHQWOHHUXQJVVW|UXQJ� LQ� GHU�

8URIORZNXUYH� XQG� EHL� ��� �� VWHOOWHQ� VLH� HLQH� YHUULQJHUWH� %ODVHQNDSD]LWlW� IHVW��

%HVRQGHUV�HLQH�N|USHUOLFKH�%HKLQGHUXQJ�VWHOOW�HLQHQ�SUlGLVSRVLWLRQLHUHQGHQ�)DNWRU�I�U�

%ODVHQHQWOHHUXQJVVW|UXQJHQ� GDU� >���@�� 6R� ODVVHQ� VLFK� KLHU� HEHQVR� GLH� DXFK� LP�

9HUJOHLFK�]X�DQGHUHQ�6WXGLHQ�HUK|KWHQ�5DWHQ�HUNOlUHQ��<DQJ�HW�DO���������YHUJOLFKHQ�

JHLVWLJ�EHKLQGHUWH�PLW�QRUPDO�HQWZLFNHOWHQ�.LQGHUQ�XQG�]HLJWHQ�DXFK�KLHU��GDVV�JHLVWLJ�

EHKLQGHUWH� .LQGHU� HLQH� GHXWOLFK� HUK|KWH� 5DWH� DQ� G\VIXQNWLRQHOOHU�

%ODVHQHQWOHHUXQJVVW|UXQJ� LP�8URIORZ�XQG�DQKDQG�GHU�5HVWXULQPHQJH� LP�9HUJOHLFK�

KDEHQ���������YHUVXV���������,Q�GHU�*UXSSH�GHU�JHLVWLJ�%HKLQGHUWHQ�ZLHVHQ�VLH�EHL�

�������SDWKRORJLVFKH�8URIORZNXUYHQ��PHLVW�GLH�IUDNWLRQLHUWH�)RUP��QDFK��=XGHP�ZDU�

DXFK�KLHU�GLH�%ODVHQNDSD]LWlW�EHL�GHQ�JHLVWLJ�EHKLQGHUWHQ�.LQGHUQ�VLJQLILNDQW�YHUULQJHUW�

>���@�� 'LH� XQWHUVFKLHGOLFKHQ� (UJHEQLVVH� LQ� GLHVHU� 6WXGLH� N|QQWHQ� +LQZHLVH� GDUDXI�

JHEHQ�� GDVV� GLH� $XVVFKHLGXQJVVW|UXQJHQ� EHL� );6� QLFKW� LQ� =XVDPPHQKDQJ� PLW�
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%ODVHQHQWOHHUXQJVVW|UXQJHQ� VWHKHQ�� VRQGHUQ� HKHU� V\QGURPDOHQ� 8UVSUXQJV� VLQG��

$XFK�P�VVWH�GLH�8URIORZ�8QWHUVXFKXQJ�PLW�HLQHU�JU|�HUHQ�$Q]DKO�DQ�);6�3UREDQGHQ�

ZLHGHUKROW�ZHUGHQ��XP�HLQH�HUK|KWH�$XVVDJHNUDIW�GLHVEH]�JOLFK�]X�HU]LHOHQ��

%HLP���K�0LNWLRQVSURWRNROO�]HLJWHQ�VLFK� LP�9HUJOHLFK�]XU�.RQWUROOJUXSSH�KLQVLFKWOLFK�

$Q]DKO�GHU�0LNWLRQHQ��KLQVLFKWOLFK�GHU�GXUFKVFKQLWWOLFKHQ�8ULQ��XQG�7ULQNPHQJHQ�XQG�

KLQVLFKWOLFK�GHU�JU|�WHQ�0LNWLRQVPHQJH�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH��(V�NRQQWHQ�

QLFKW� DOOH� 3URWRNROOH� DXVJHI�OOW� ZHUGHQ�� GD� HLQLJH� %HWUHXXQJVSHUVRQHQ�

RUJDQLVDWRULVFKH�6FKZLHULJNHLWHQ�DQJDEHQ��,QWHUHVVDQW�DQ�GLHVHU�6WHOOH� LVW��GDVV�GLH�

GXUFKVFKQLWWOLFKH�7ULQNPHQJH�GHU�-XQJHQ�PLW�);6�YRQ�GHUMHQLJHQ�GHU�.RQWUROONLQGHUQ�

QLFKW� VLJQLILNDQW� DEZLFK�� ,Q� YRUKHULJHQ� 6WXGLHQ� ZXUGH� HLQH� YHUPLQGHUWH�

)O�VVLJNHLWV]XIXKU� EHL� .LQGHUQ� JHLVWLJ� XQG� N|USHUOLFK� EHKLQGHUWHQ� .LQGHUQ�

EHVFKULHEHQ��'LH�YHUPLQGHUWH�+\GUDWDWLRQ�I�KUWH�ZDKUVFKHLQOLFK�]X�HLQHU�HUQLHGULJWHQ�

%ODVHQNDSD]LWlW�EHL�GLHVHQ�3UREDQGHQ�>��������@��'LHV�NRQQWH�LQ�YRUOLHJHQGHU�6WXGLH�

QLFKW�EHVWlWLJW�ZHUGHQ��1DFKWHLO�GLHVHV�3URWRNROOHV�LVW�HV��GDVV�HV�YRQ�GHQ�MHZHLOLJHQ�

(OWHUQ� DXVJHI�OOW� ZHUGHQ� VROO� XQG� GLHV� YRQ� GHUHQ� 0RWLYDWLRQ� XQG� =HLW� DEKlQJW��

$XVVFKODJJHEHQGH� ,QIRUPDWLRQHQ� N|QQHQ� VRPLW� DXFK� �EHUVHKHQ� ZHUGHQ��

'DU�EHUKLQDXV�NRQQWHQ�EHL�GHQ�);6�-XQJHQ��GLH�QRFK�PLW�:LQGHOQ�YHUVRUJW�ZHUGHQ�

PXVVWHQ�� GLH� 0HVVXQJ� QLFKW� GXUFKJHI�KUW� ZHUGHQ�� $XIIlOOLJH� 'DWHQ� ZlUHQ�

ZDKUVFKHLQOLFK� DXFK� JHUDGH� EHL� GLHVHQ� .LQGHUQ�� GLH� QRFK� LQNRQWLQHQW� ZDUHQ�� ]X�

HUZDUWHQ�JHZHVHQ��

(LQH�%ODVHQHQWOHHUXQJVVW|UXQJ�NRPPW�EHL�.LQGHUQ�PLW�JHLVWLJHU�%HKLQGHUXQJ�JHKlXIW�

YRU�>��������@��'LHVH�'\VIXQNWLRQ�KDW�LKUH�8UVDFKH�LQ�HLQHU�5HLIXQJVYHU]|JHUXQJ�GHU�

%ODVHQ��XQG�'DUPNRQWUROOH��ZHOFKH�EHL�GLHVHQ�.LQGHUQ�GXUFK�IXQNWLRQHOOH�'HIL]LWH�GHV�

=16� EHJU�QGHW� LVW�� 'LHVH� 'HIL]LWH� GHV� =16� I�KUHQ� DXFK� ]X� DOOJHPHLQHQ�

(QWZLFNOXQJVYHU]|JHUXQJHQ�>���@���

'LH� =XVDPPHQVFKDX� GHU� YHUI�JEDUHQ� XURORJLVFKHQ� 8QWHUVXFKXQJVEHIXQGH� ]HLJW��

GDVV�GLH�.LQGHU�PLW�);6�HLQH� UHJXOlUH�%ODVHQHQWOHHUXQJ�DXIZHLVHQ��(V�JLEW�NHLQHQ�

+LQZHLV� DXI� JHKlXIWH� $XIIlOOLJNHLWHQ� LP� 0LNWLRQVYHUKDOWHQ� GHU� );6�-XQJHQ� LP�

9HUJOHLFK�]X�]X�GHQ�.RQWUROONLQGHUQ���
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8QWHU�.LQGHUQ�PLW�);6�ILQGHW�VLFK�HLQ�HUK|KWHU�$QWHLO�PLW�HUZHLWHUWHP�

5HNWXPGXUFKPHVVHU�RGHU�DQGHUHQ�$Q]HLFKHQ�HLQHU�2EVWLSDWLRQ��

'LH� 'LDJQRVWLN� KLQVLFKWOLFK� 2EVWLSDWLRQ� HUIROJWH� LQ� GLHVHU� 6WXGLH� PLWWHOV�

VRQRJUDSKLVFKHU� 'DUVWHOOXQJ� GHV� 5HNWXPV�� =XVlW]OLFK� ZXUGHQ� DQKDQG� HLQHU�

DXVI�KUOLFKHQ� $QDPQHVH� XQG� GHV� (QXUHVLV��(QNRSUHVLVIUDJHERJHQV� ,QIRUPDWLRQHQ�

]XP� 6WXKOYHUKDOWHQ� XQG� ]X� W\SLVFKHQ� 6\PSWRPHQ� YRQ� 2EVWLSDWLRQ�� ZLH� KDUWHU��

VFKPHU]KDIWHU� 6WXKO� RGHU� XQUHJHOPl�LJHU� 6WXKOJDQJ� DEJHIUDJW�� 'DEHL� ZXUGH� EHL�

NHLQHP� GHU� );6�-XQJHQ� HLQH� 2EVWLSDWLRQ� QDFKJHZLHVHQ�� (LQ� HUZHLWHWHU�

5HNWXPGXUFKPHVVHU�ZXUGH� EHL� ������� GHU� -XQJHQ�PLW� );6� IHVWJHVWHOOW�� DOOHUGLQJV�

KDWWH� NHLQHU� GLHVHU� -XQJHQ� ]XVlW]OLFK� HLQH� 9HUVWRSIXQJVV\PSWRPDWLN� LQ� )RUP� YRQ�

6FKPHU]HQ� EHLP� 6WXKOJDQJ�� 6WXKOUHWHQWLRQ�� %DXFKVFKPHU]HQ� RGHU�

%OXWEHLPLVFKXQJHQ��

,QWHUHVVDQW� LVW�GLHVHV�(UJHEQLV��GD�(QNRSUHVLV�RIWPDOV�DXI�%RGHQ�HLQHU�2EVWLSDWLRQ�

HQWVWHKW�XQG�PLW�GLHVHU�HLQKHUJHKW�>���@��,Q�GLHVHU�6WXGLH�ZDU�DOOHUGLQJV�NHLQHV�GHU���

YRQ�(QNRSUHVLV�EHWURIIHQHQ�);6�-XQJHQ�JOHLFK]HLWLJ�YRQ�9HUVWRSIXQJ�EHWURIIHQ��ZDV�

GDUDXI�KLQGHXWHW��GDVV�KLHU�DQGHUH�8UVDFKHQ�YHUDQWZRUWOLFK�VLQG��'LH�(UJHEQLVVH�GHU�

YRUOLHJHQGHQ�8QWHUVXFKXQJ�HQWVSUHFKHQ� LQ�HWZD�GHQHQ�GHU�6WXGLH� YRQ�(TXLW� HW� DO��

��������GLH�EHL�����3HUVRQHQ�PLW�);6����ELV����-DKUH��]XU�9HUVWRSIXQJVV\PSWRPDWLN�

IROJHQGHV�KHUDXVJHIXQGHQ�KDEHQ��������ZHLVHQ�HLQH�KDUWH�6WXKONRQVLVWHQ]�DXI��������

NODJHQ��EHU�6FKPHU]HQ�EHLP�6WXKOJDQJ��EHL�������NDPHQ�VHOWHQH�6WXKOJlQJH�����ELV�

��PDO� SUR� :RFKH�� YRU� XQG� EHL� NHLQHP� ZXUGH� %OXW� LP� 6WXKO� DQJHJHEHQ� >��@�� ,P�

*HJHQVDW]� GD]X�ZXUGH� LQ� HLQHP� )DOOEHULFKW� �EHU� HLQ� ��MlKULJHV�0lGFKHQ�PLW� );6�

EHULFKWHW��GDVV�GLHVHV�VRZRKO�6\PSWRPH�HLQHU�(QNRSUHVLV�DOV�DXFK�W\SLVFKH�=HLFKHQ�

HLQHU� 2EVWLSDWLRQ� �HUZHLWHUHU� 5HNWXPGXUFKPHVVHU� XQG� DQDPQHVWLVFKH� +LQZHLVH��

DXIZLHV�>��@���

%HL�6\QGURPHQ��ZLH�GHP�:LOOLDPV�6\QGURP�PLW������>���@�RGHU�GHP�'RZQ�6\QGURP�

PLW� $QJDEHQ� ]ZLVFKHQ� ���� XQG� ���� >���@�� VFKHLQW� 2EVWLSDWLRQ� GHXWOLFK� KlXILJHU�

YRU]XNRPPHQ�� *HQDXVR� VWHOOW� 2EVWLSDWLRQ� EHL� DQGHUHQ� (UNUDQNXQJHQ� PLW�

(QWZLFNOXQJVVW|UXQJHQ� GHV�1HUYHQV\VWHPV��ZLH� GHU� LQIDQWLOHQ� =HUHEUDOSDUHVH� RGHU�

GHU�6SLQD�ELILGD��HLQ�JUR�HV�3UREOHP�GDU�>���@��'DU�EHUKLQDXV�ZXUGH�LQ�HLQHU�6WXGLH�

DQ�JHLVWLJ�RGHU�N|USHUOLFK�EHKLQGHUWHQ�.LQGHUQ�EHL������GHU�6WXGLHQWHLOQHKPHUQ�HLQH�

2EVWLSDWLRQ�IHVWJHVWHOOW�>���@��'LH�KRKH�3UlYDOHQ]�ZXUGH�LQ�GLHVHU�6WXGLH�PLWXQWHU�DXI�
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HLQH�YHUPLQGHUWH�)O�VVLJNHLWV]XIXKU�XQG�DXI�HLQHQ�0DQJHO�DQ�N|USHUOLFKHU�%HZHJXQJ�

EHL�HLQLJHQ�3UREDQGHQ�]XU�FNJHI�KUW��,Q�HLQHU�hEHUVLFKWVDUEHLW�ZXUGH�EHL�.LQGHUQ�PLW�

);6� GDUJHVWHOOW�� GDVV� lKQOLFK� ZLH� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� ZHLFKHU� 6WXKO� XQG�

%HVFKZHUGHQ� LQ� )RUP� YRQ� 'LDUUK|� �EHUZLHJHQ� >���@�� 'LH� (QNRSUHVLV� LVW� GDKHU�

ZDKUVFKHLQOLFK� NHLQH� )ROJHHUVFKHLQXQJ� HLQHU� 2EVWLSDWLRQ�� 9LHOPHKU� VLQG� I�U� GLH�

YHUVSlWHWH� (QWZLFNOXQJ� GHU� 6WXKONRQWLQHQ]� EHL� .LQGHUQ� XQG� -XJHQGOLFKHQ�PLW� );6�

DQGHUH� *HQHVHIDNWRUHQ� YHUDQWZRUWOLFK�� (V� LVW� EHLVSLHOVZHLVH� HLQH� IHKOHQGH� RGHU�

YHU]|JHUWH� 6DXEHUNHLWVHU]LHKXQJ� DOV� 8UVDFKH� GHQNEDU�� GD� GXUFK� V\VWHPDWLVFKHV��

DQJHPHVVHQHV� 6DXEHUNHLWVWUDLQLQJ� DXFK� EHL� JHLVWLJ� EHKLQGHUWHQ� .LQGHUQ� XQG�

-XJHQGOLFKHQ�'DUP��XQG�%ODVHQNRQWUROOH�GHXWOLFK�YHUEHVVHUW�ZHUGHQ�NDQQ�>���@��'LH�

GHXWOLFK� YHUVSlWHWH� 6DXEHUNHLWVHQWZLFNOXQJ�� ZLH� VLH� DXFK� EHL� (TXLW� HW� DO�� �������

EHVFKULHEHQ� ZLUG� >��@�� N|QQWH� DXFK� LQ� =XVDPPHQKDQJ� PLW� GHU� JHQHUHOOHQ�

(QWZLFNOXQJVYHU]|JHUXQJ�DXIJUXQG�YRQ�5HLIXQJVVW|UXQJHQ�GHV�=16�VWHKHQ��

����� +\SRWKHVH����

,QNRQWLQHQWH�.LQGHU�PLW�);6�]HLJHQ�PHKU�$XIIlOOLJNHLWHQ�LQ�GHQ�XURORJLVFKHQ�

8QWHUVXFKXQJHQ�LP�9HUJOHLFK�]X�NRQWLQHQWHQ�.LQGHUQ�PLW�);6��

,Q� YRUOLHJHQGHU� 6WXGLH� ZXUGHQ� NRQWLQHQWH� XQG� LQNRQWLQHQWH� );6�-XQJHQ� EH]�JOLFK�

$OWHU�� /876�6FRUH�� ��K�0LNWLRQVSURWRNROO� XQG� VRQRJUDSKLVFKHQ� %HIXQGHQ�

YHUJOHLFKHQG� JHJHQ�EHU� JHVWHOOW�� 6LJQLILNDQWH� 8QWHUVFKLHGH� ZXUGHQ� EHVRQGHUV�

KLQVLFKWOLFK�GHV�$OWHUV�XQG�GHV�/876�6FRUHV�JHIXQGHQ��ZRKLQJHJHQ�GLH�XURORJLVFKHQ�

8QWHUVXFKXQJHQ�LP�9HUJOHLFK�GHU�EHLGHQ�*UXSSHQ�ZHLWJHKHQG�XQDXIIlOOLJ�ZDUHQ��'HU�

VLJQLILNDQW� HUK|KWH� /876�6FRUH� EHL� LQNRQWLQHQWHQ� );6�-XQJHQ� HUVFKHLQW� LQ� GLHVHP�

=XVDPPHQKDQJ� ORJLVFK�� GD� GLHVH� .LQGHU� PLW� $XVVFKHLGXQJVVW|UXQJHQ� YHUPXWOLFK�

DXFK�PHKU�6\PSWRPH�GHV�XQWHUHQ�+DUQWUDNWV�]HLJHQ���

,P���K�0LNWLRQVSURWRNROO�XQWHUVFKLHGHQ�VLFK�NRQWLQHQWH�XQG�LQNRQWLQHQWH�);6�-XQJHQ�

ZHGHU� LQ� GHU� GXUFKVFKQLWWOLFKHQ� 0LNWLRQVIUHTXHQ]� QRFK� LQ� GHU� GXUFKVFKQLWWOLFKHQ�

JU|�WHQ�0LNWLRQVPHQJH��$XIIlOOLJ�LVW�KLHU�MHGRFK��GDVV�GLH�NRQWLQHQWHQ�-XQJHQ�PLW�);6�

GXUFKVFKQLWWOLFK� VLJQLILNDQW� JU|�HUH� 7ULQNPHQJH� SUR� 7DJ� ]X� VLFK� QHKPHQ� DOV� GLH�

LQNRQWLQHQWHQ�);6�-XQJHQ��'LHV�N|QQWH�GDUDQ�OLHJHQ��GDVV�GLH�*UXSSH�GHU�NRQWLQHQWHQ�

);6�-XQJHQ� GXUFKVFKQLWWOLFK� VLJQLILNDQW� lOWHU� ZDU� XQG� GDKHU� UHLQ� SK\VLRORJLVFK�

DXIJUXQG� YRQ� K|KHUHP� .|USHUJHZLFKW� XQG� .|USHUJU|�H� HLQHQ� HUK|KWHQ� %HGDUI� DQ�



���

)O�VVLJNHLW� KDEHQ�� (LQ� DQGHUHU� (UNOlUXQJVDQVDW]� ZlUH�� GDVV� GLH� (OWHUQ� GHU�

LQNRQWLQHQWHQ�);6�-XQJHQ�EHLVSLHOVZHLVH�DEHQGV��EHYRU�GLH�.LQGHU� LQV�%HWW�JHKHQ�

GDUDXI�DFKWHQ��GDVV�GLHVH�DXIJUXQG�GHU�QlFKWOLFKHQ�(LQQlVVV\PSWRPDWLN�QLFKW�PHKU�

DOO]X� YLHO� WULQNHQ�� =XVDPPHQKlQJH� ]ZLVFKHQ� HLQHU� ]X� JHULQJHQ� 7ULQNPHQJH� XQG�

$XVVFKHLGXQJVVW|UXQJHQ� EHL� JHLVWLJ� E]Z�� N|USHUOLFK� EHKLQGHUWHQ� .LQGHU� ZXUGHQ�

EHVFKULHEHQ�� 'HPQDFK� ZLUNW� VLFK� HLQH� DGlTXDWH� )O�VVLJNHLWV]XIXKU� SRVLWLY� DXI� GLH�

+DUQNRQWLQHQ]� DXV� >���@�� hEHUWUlJW� PDQ� GLHVH� 7KHVH�� N|QQWH� HLQ� *UXQG� I�U� GLH�

$XVVFKHLGXQJVSUREOHPDWLN� EHL� GHQ� LQNRQWLQHQWHQ� -XQJHQ�PLW� );6� HLQH� ]X� JHULQJH�

)O�VVLJNHLWVDXIQDKPH� VHLQ�� *OHLFK]HLWLJ� ZlUH� GLHV� DXFK� HLQ� $QVDW]� I�U� GLH�

7KHUDSLHSODQXQJ�EHL�GLHVHQ�-XQJHQ��

%HL�GHQ�VRQRJUDSKLVFKHQ�8QWHUVXFKXQJHQ�GHU�%ODVHQZDQGGLFNH��GHV�5HVWXULQV�XQG�

GHV�5HNWXPV�JDE�HV���ELV�DXI�GHQ�GXUFKVFKQLWWOLFKHQ�5HNWXPGXUFKPHVVHU��GHU�EHL�GHU�

NRQWLQHQWHQ�);6�*UXSSH�VLJQLILNDQW�JU|�HU�ZDU���NHLQH�8QWHUVFKLHGH��$XFK�KLHU�N|QQWH�

GDV�(UJHEQLV�DEHUPDOV�DXI�GLH�GHXWOLFK�lOWHUHQ�);6�-XQJHQ�LQ�GHU�NRQWLQHQWHQ�*UXSSH�

]XU�FNJHI�KUW�ZHUGHQ��GLH�SK\VLRORJLVFKHUZHLVH�DXIJUXQG�GHU�.|USHUJU|�H�WHQGHQ]LHOO�

HLQHQ�HUK|KWHQ�5HNWXPGXUFKPHVVHU�KDEHQ����

6R� OlVVW� VLFK� IROJHUQ�� GDVV� HV� ]ZLVFKHQ� GHQ� EHLGHQ� *UXSSHQ� NHLQH� VLJQLILNDQWHQ�

N|USHUOLFKHQ�8QWHUVFKLHGH�LQ�GHQ�XURORJLVFKHQ�8QWHUVXFKXQJHQ�JLEW��9LHOPHKU�VFKHLQW�

DXFK�KLHU�GDV�$OWHU�HLQH�EHGHXWHQGH�5ROOH�]X�VSLHOHQ��'D�GLH�*UXSSH�GHU�NRQWLQHQWHQ�

-XQJHQ�PLW�);6�LP�9HUJOHLFK�GHXWOLFK�lOWHU�LVW��NDQQ�PDQ�GDYRQ�DXVJHKHQ��GDVV�GLH�

$XVVFKHLGXQJVVW|UXQJHQ� EHL� GHU� LQNRQWLQHQWHQ� *UXSSH� DXI� GHU� YHU]|JHUWHQ�

.RQWLQHQ]HQWZLFNOXQJ� GXUFK� GLH� 5HLIXQJVVW|UXQJ� GHV� =16� EDVLHUHQ�� $XFK� KLHU�

NRQQWHQ� LQQHUKDOE� GHU� LQNRQWLQHQWHQ� *UXSSH� GHU� );6�-XQJHQ� NHLQH� N|USHUOLFKHQ�

$XIIlOOLJNHLWHQ� LQ� GHQ�XURORJLVFKHQ�8QWHUVXFKXQJHQ��GLH�GLH� HUK|KWH�3UlYDOHQ]� YRQ�

$XVVFKHLGXQJVVW|UXQJHQ� EHL� GLHVHQ� .LQGHUQ� HUNOlUHQ� N|QQWHQ�� JHIXQGHQ� ZHUGHQ��

$XFK�GLH�+\SRWKHVH��GDVV�$XVVFKHLGXQJVVW|UXQJHQ�EHL�);6�PLW�]XQHKPHQGHP�$OWHU�

DEQHKPHQ� >���� ��@� ZLUG� GDGXUFK� EHVWlWLJW�� GDVV� GLH�*UXSSH� GHU� NRQWLQHQWHQ� );6�

-XQJHQ�VLJQLILNDQW�lOWHU�ZDU���



���

���� +\SRWKHVH���

.LQGHU�PLW�);6�KDEHQ�YHUPHKUW�N|USHUOLFKH�$XIIlOOLJNHLWHQ�DOV�.LQGHU�GHU�

.RQWUROOJUXSSH��

'LH� N|USHUOLFKH� 8QWHUVXFKXQJ� GHU� -XQJHQ� PLW� );6� YRU� 2UW� ZDU� %HVWDQGWHLO� GHU�

(UKHEXQJ��'DEHL�NRQQWHQ�W\SLVFKH�N|USHUOLFKHU�$XIIlOOLJNHLWHQ�GHV�6\QGURPV�DXFK�LQ�

GLHVHU�6WXGLH� IHVWJHVWHOOW�ZHUGHQ�� ,P�)ROJHQGHQ�ZHUGHQ�GLH�ZLFKWLJVWHQ�(UJHEQLVVH�

GDUJHVWHOOW�� =X� GHQ� lX�HUOLFKHQ� $XIIlOOLJNHLWHQ�� GLH� EHL� EOR�HU� ,QVSHNWLRQ� DXIILHOHQ��

JHK|UWHQ� XQWHU� DQGHUHP� GLH� FKDUDNWHULVWLVFKHQ� ID]LDOHQ� '\VPRUSKLH]HLFKHQ�� ,P�

*HJHQVDW]�]X�%HVFKUHLEXQJHQ�LQ�GHU�/LWHUDWXU��GDVV�HLQ�OlQJOLFKHV��VFKPDOHV�*HVLFKW�

XQG�JUR�H��KHUYRUWUHWHQGH�2KUHQ�EHL�SUlSXEHUWlUHQ�);6�-XQJHQ�RIW�QLFKW�QDFKZHLVEDU�

VHLHQ�>��@��NRQQWHQ�GLHVH�EHLGHQ�'\VPRUSKLH]HLFKHQ�EHL�DOOHQ�3UREDQGHQ�IHVWJHVWHOOW�

ZHUGHQ��

,Q�GHU�*UXSSH�GHU�);6�-XQJHQ�NDPHQ�]ZDU�DXFK�-XQJHQ�YRQ�KRFKJHZDFKVHQHU�XQG�

VFKODQNHU�6WDWXU�YRU��GLH�*UXSSH�EHVWDQG�DEHU�]X�HLQHP�QLFKW�]X�YHUQDFKOlVVLJHQGHQ�

7HLO� DXFK� DXV� �EHUJHZLFKWLJHQ� 3UREDQGHQ�� 'HPHQWVSUHFKHQG� ZDU� LQ� YRUOLHJHQGHU�

6WXGLH�GLH�PLWWOHUH�%0,�3HU]HQWLOH�GHU�);6�*UXSSH� LP�9HUJOHLFK�]XU�.RQWUROOJUXSSH�

VLJQLILNDQW� K|KHU�� (LQLJH� (OWHUQ� EHVFKULHEHQ� VRZRKO� DQDPQHVWLVFK� DOV� DXFK� LP�

(QXUHVLV��(QNRSUHVLV�)UDJHERJHQ��GDVV�LKUH�.LQGHU�NHLQ�6lWWLJXQJVJHI�KO�KDEHQ�XQG�

HLQ�VFKOLQJHQGHV�(VVYHUKDOWHQ�DXIZHLVHQ��'LHVH�9HUKDOWHQVZHLVHQ�ZlUHQ�DXFK�HLQH�

(UNOlUXQJ� I�U� GHQ� GXUFKVFKQLWWOLFK� K|KHUHQ� %0,�� (LQ� JHJHQ�EHU� GHP� 'XUFKVFKQLWW��

HUK|KWHV� .|USHUJHZLFKW� EHL� PlQQOLFKHQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� PLW� );6� LVW��

EHNDQQW� >���� ���@�� $XFK� GDV� VFKOLQJHQGH�� VWRSIHQGH� (VVYHUKDOWHQ� ZXUGH� LQ� HLQHU�

6WXGLH�EHREDFKWHW�XQG�HULQQHUW�DQ�.LQGHU�PLW�GHP�3UDGHU�:LOOL�6\QGURP��EHL�GHP�HLQ�

�EHUPl�LJHU�$SSHWLW�XQG�hEHUJHZLFKW� W\SLVFK�VLQG� >���@��%HL�VWDUN��EHUJHZLFKWLJHQ�

3HUVRQHQ� PLW� );6� NDQQ� DXFK� GHU� 3UDGHU�:LOOL�OLNH� 3KlQRW\S� YRUOLHJHQ�� %HLGHQ�

6\QGURPHQ� OLHJW� YHUPXWOLFK� HLQH� '\VIXQNWLRQ� GHV� +\SRWKDODPXV� XQG� GDPLW� HLQH�

6W|UXQJ�GHV�+RUPRQKDXVKDOWHV�]XJUXQGH�>��@������

'HV� :HLWHUHQ� JHK|UW� 0DNURRUFKLGLH� ]X� W\SLVFKHQ� .HQQ]HLFKHQ� I�U� );6�� %HL�

HUZDFKVHQHQ�3HUVRQHQ�PLW�);6�ZHUGHQ�3UlYDOHQ]HQDQJDEHQ�I�U�0DNURRUFKLGLH� LP�

%HUHLFK�]ZLVFKHQ������XQG������EHULFKWHW�>��@��>��@��'LH�3UlYDOHQ]�LQ�GLHVHU�6WXGLH�

OLHJW� PLW� ����� �� GDUXQWHU�� ZDV� YRU� DOOHP� GDUDQ� OLHJHQ� N|QQWH�� GDVV� GDV�

GXUFKVFKQLWWOLFKH�$OWHU�GHU�);6�*UXSSH����-DKUH�EHWUXJ��)�U�SUlSXEHUWlUH�-XQJHQ�PLW�

);6�ZHUGHQ�DXFK�LQ�GHU�/LWHUDWXU�GHXWOLFK�JHULQJHUH�3UlYDOHQ]DQJDEHQ�LQ�%H]XJ�DXI�



���

0DNURRUFKLGLH� JHPDFKW� >��@� XQG� HUVW� DE� HLQHP� $OWHU� YRQ� ��� -DKUHQ� NDQQ� HLQH�

0DNURRUFKLGLH�EHL������GHU�-XQJHQ�IHVWJHVWHOOW�ZHUGHQ�>��@��hEHU�GLH�8UVDFKH�GLHVHV�

3KlQRPHQV� LVW� ELVKHU� ZHQLJ� EHNDQQW�� +RUPRQHOOH� 6W|UXQJHQ� ZXUGHQ� YHUPXWHW��

NRQQWHQ�DEHU�ELVKHU�QLFKW�DXVUHLFKHQG�EHOHJW�ZHUGHQ�>��@��

,Q�GHU�N|USHUOLFKHQ�8QWHUVXFKXQJ�ZXUGHQ�GHU�0XVNHOWRQXV�XQG�GLH�5HIOH[H�KLQVLFKWOLFK�

QHXURORJLVFKHU�$XIIlOOLJNHLWHQ��EHUSU�IW��$OOH�-XQJHQ�PLW�);6�ELV�DXI�HLQHQ�ZDUHQ�YRQ�

HLQHU�JHQHUHOOHQ�PXVNXOlUHQ�+\SRWRQLH�EHWURIIHQ��EHL�GHQ�.RQWUROONLQGHUQ�KLQJHJHQ�

IDQGHQ� VLFK� EHL� DOOHQ� UHJHOUHFKWH� 0XVNHONUDIWJUDGH�� (LQ� YHUPLQGHUWHU� 0XVNHOWRQXV�

VFKHLQW�YRU�DOOHP�EHL�M�QJHUHQ�-XQJHQ�PLW�);6�KlXILJ�YRU]XNRPPHQ�XQG�ZLUG�DXFK�EHL�

DQGHUHQ�V\QGURPDOHQ�(UNUDQNXQJHQ�ZLH�GHP�3UDGHU�:LOOL�6\QGURP�EHVFKULHEHQ�>����

����� ���@�� 'LH� 0XVNHOK\SRWRQLH� KDW� ZHLWUHLFKHQGH� $XVZLUNXQJHQ� DXI� GHQ�

PXVNXORVNHOHWWDOHQ� $SSDUDW� XQG� QHXURORJLVFKH� )XQNWLRQHQ� EHL� .LQGHUQ� PLW� );6��

:LFKWLJ�LVW�HV��HLQH�P|JOLFKVW�IU�KH�(UJRWKHUDSLH�I�U�GLH�%HWURIIHQHQ�HLQ]XOHLWHQ�>��@���

:HLWHUH� N|USHUOLFKH�bXIIlOOLJNHLWHQ�� GLH�PLW� HLQHP�PXVNXOlUHQ�+\SRWRQXV� DVVR]LLHUW�

ZHUGHQ� N|QQWHQ�� ZLH� EHLVSLHOVZHLVH� HLQ� ZDWVFKHOQGHV� *DQJELOG� RGHU� HLQ� 3ODWWIX���

NRQQWHQ�DXFK�EHL�GHQ�);6�-XQJHQ�LQ�GLHVHU�6WXGLH�EHREDFKWHW�ZHUGHQ��0DQ�N|QQWH�

DQ� GLHVHU� 6WHOOH� YHUPXWHQ�� GDVV� VLFK� GLH� JHQHUHOOH�0XVNHOK\SRWRQLH� DXFK� DXI� GHQ�

PXVNXOlUHQ�$QWHLO�GHU�%ODVH�E]Z��GHV�5HNWXPV�DXVZLUNHQ�N|QQWHQ��,Q�GHU�6WXGLH�ZDU�

DOOHUGLQJV� DXFK� GHU� HLQH� -XQJH�� GHU� NHLQH� +\SRWRQLH� DXIZLHV�� YRQ�

$XVVFKHLGXQJVVW|UXQJHQ�EHWURIIHQ�

%HL��������GHU�);6�-XQJHQ�ZXUGHQ�$XIIlOOLJNHLWHQ�EHL�GHU�8QWHUVXFKXQJ�GHU�5HIOH[H�

IHVWJHVWHOOW��,Q�GHU�/LWHUDWXU�ILQGHW�PDQ�GD]X�VHKU�ZHQLJH�$QJDEHQ��(V�ZLUG�OHGLJOLFK�

�EHU� GDV� YHUPHKUWH� 9RUNRPPHQ� GHV� SDOPRPHQWDOHQ� 5HIOH[HV� EHL� HUZDFKVHQHQ�

0lQQHUQ�PLW�);6�EHULFKWHW� >��@��'LHVHU�ZXUGH� LQ�GHU�YRUOLHGHQGHQ�$UEHLW�DOOHUGLQJV�

QLFKW�JHWHVWHW��'D�GDV�);6�PLW�HLQHU�)XQNWLRQVVW|UXQJ�GHV�=16�HLQKHUJHKW�� OLHJW�HV�

DOOHUGLQJV�QDKH��GDVV�GDYRQ�DXFK�GLHVHU�5HIOH[�EHWURIIHQ�VHLQ�N|QQHQ��$QGHUV�YHUKlOW�

HV�VLFK�PLW�GHU�(SLOHSVLH��YRQ�GHU�EHNDQQW�LVW��GDVV�VLH�EHL�);6�JHKlXIW�YRUNRPPW��'LH�

3UlYDOHQ]�EHWUlJW�KLHU� MH�QDFK�6WXGLH�]ZLVFKHQ����ELV������EHL�);6�>�����������@��

$XFK� LQ� YRUOLHJHQGHU� 6WXGLH� OLWWHQ� ����� �� GHU� );6�-XQJHQ� DQ� (SLOHSVLH� XQG� LP�

9HUJOHLFK� GD]X� NHLQHV� GHU� .RQWUROONLQGHU��'LHVH� );6�-XQJHQ�ZDUHQ�PHGLNDPHQW|V�

HLQJHVWHOOW� XQG� GLH� $QIlOOH� NRQQWHQ� VR� NRQWUROOLHUW� ZHUGHQ�� 'LH� 8UVDFKH� GDI�U� LVW�

HEHQIDOOV�QRFK�QLFKW�YROOVWlQGLJ�JHNOlUW��HV�ZLUG�DEHU�YHUPXWHW��GDVV�DXFK�KLHU�HLQH�

=16�)XQNWLRQVVW|UXQJ�YRUOLHJW�>��@���



���

$XIIlOOLJ�LVW��GDVV��������GHU�);6�-XQJHQ�LQ�GLHVHU�6WXGLH�UHJHOPl�LJ�0HGLNDPHQWH�

HLQJHQRPPHQ�KDEHQ��'LHV� OlVVW� VLFK� LQ� GHU�=XVDPPHQVFKDX�GHU� N|USHUOLFKHQ�XQG�

SV\FKLVFKHQ�(UNUDQNXQJHQ��GLH�PLW�GHP�);6�DVVR]LLHUW�ZHUGHQ��HUNOlUHQ��8QWHU�GHQ�

0HGLNDPHQWHQ� EHIDQGHQ� VLFK� YRUQHKPOLFK� $QWLNRQYXOVLYD�� 0HWK\OSKHQLGDW��

1HXUROHSWLND�XQG�%HQ]RGLD]HSLQH���

%HWUDFKWHW�PDQ�GLH�*HVDPWKHLW�GHU�(UJHEQLVVH��NDQQ�GLH�+\SRWKHVH��GDVV�-XQJHQ�PLW�

);6� PHKU� N|USHUOLFKH� $XIIlOOLJNHLWHQ� DOV� GLH� QRUPDOHQWZLFNHOWHQ� -XQJHQ� KDEHQ��

EHVWlWLJW�ZHUGHQ��$XIJUXQG�GHUHQ�ZHLWUHLFKHQGHU )ROJHQ�ZLUG�KLHU�GHXWOLFK��GDVV�HLQH�

P|JOLFKVW�IU�KH�XQG�DGlTXDWH�7KHUDSLH�EHL�GLHVHQ�.LQGHUQ�QRWZHQGLJ�LVW��

����� +\SRWKHVH���

.LQGHU�PLW�);6�KDEHQ�HLQH�YHU]|JHUWH�VSUDFKOLFKH�XQG�PRWRULVFKH�(QWZLFNOXQJ��

:LH�DXFK�LQ�GLHVHU�6WXGLH�JH]HLJW�ZHUGHQ�NRQQWH��KDEHQ�-XQJHQ�PLW�);6�QHEHQ�HLQHU�

9HU]|JHUXQJ� GHU� (QWZLFNOXQJ� YRQ� %ODVHQ�� XQG� 'DUPNRQWUROOH� DXFK� HLQH� JHQHUHOOH�

(QWZLFNOXQJVYHU]|JHUXQJ�� PLWXQWHU� LP� PRWRULVFKHQ� XQG� VSUDFKOLFKHQ� %HUHLFK��

'XUFKVFKQLWWOLFK�NRQQWHQ�GLH�-XQJHQ�PLW�);6�QDFK�$QJDEHQ�GHU�%HWUHXXQJVSHUVRQHQ�

HUVW�LP�$OWHU�YRQ������0RQDWHQ�ODXIHQ��.RQWUROONLQGHU�PLW������0RQDWHQ��XQG�LP�$OWHU�

YRQ������0RQDWHQ�VSUHFKHQ��.RQWUROONLQGHU�PLW������0RQDWHQ���'LHV�YHUGHXWOLFKW�]XP�

HLQHQ�� GDVV� GLH� VSUDFKOLFKH� (QWZLFNOXQJ� EHL� -XQJHQ� PLW� );6� ZHLWDXV� VWlUNHU�

EHHLQWUlFKWLJW� LVW� DOV� GLH� PRWRULVFKH�� XQG� ]XP� DQGHUHQ�� GDVV� GLH� IU�KNLQGOLFKH�

(QWZLFNOXQJ� LP�9HUJOHLFK�]X�GHQ�-XQJHQ�GHU�.RQWUROOJUXSSH�GHXWOLFK�YHU]|JHUW�VWDWW�

JHIXQGHQ�KDW��bKQOLFKH�$QJDEHQ�ILQGHQ�VLFK�GD]X�DXFK�LQ�GHU�/LWHUDWXU��1DFK�%DLOH\�

HW�DO���������>��@�YHUOlXIW�GLH�DOOJHPHLQH�(QWZLFNOXQJ�GHU�.LQGHU�PLW�);6�LQ�HWZD�KDOE�

VR�VFKQHOO�ZLH�VLH�LQ�GHP�MHZHLOLJHQ�FKURQRORJLVFKHQ�$OWHU�]X�HUZDUWHQ�ZlUH��9HUJOHLFKW�

PDQ�GLH�GXUFKVFKQLWWOLFKHQ�:HUWH�GHU�);6�-XQJHQ�PLW�GHQ�.RQWUROO�-XQJHQ��VR� WULIIW�

GLHV�DXFK�KLHU�LQ�GHU�6WXGLH�LQ�HWZD�]X������

0RWRULVFKH�(QWZLFNOXQJVYHU]|JHUXQJHQ�� JHUDGH� LP�%HUHLFK� GHU�*UREPRWRULN�� ZR]X�

DXFK�GDV�*HKHQ�]lKOW��VLQG�W\SLVFK�I�U�GDV�);6�>��������@��,Q�GHU�6WXGLH�YRQ�5REHUWV�

HW� DO�� ������� ILQGHW�PDQ�EHLVSLHOVZHLVH�=HLWZHUWH� I�U�GDV�(UOHUQHQ�GHV�*HKHQV��GLH�

GXUFKVFKQLWWOLFK� LP�%HUHLFK� ]ZLVFKHQ����XQG����0RQDWHQ� OLHJHQ��'LHVH�:HUWH� VLQG�

YHUJOHLFKEDU�PLW� GHQHQ� LQ� GHU� YRUOLHJHQGHQ�6WXGLH��:LFKWLJ� ]X�ZLVVHQ� LVW�� GDVV�GLH�

LQGLYLGXHOOHQ�8QWHUVFKLHGH�EHL�GHQ�);6�-XQJHQ�VWDUN�DXVJHSUlJW�VLQG��6R�NRQQWH�HLQHU�
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GHU� );6�-XQJHQ� LQ� GLHVHU� 6WXGLH� VFKRQ� PLW� ��� 0RQDWHQ� ODXIHQ�� ZRKLQJHJHQ� HLQ�

DQGHUHU�HUVW�PLW����0RQDWHQ�/DXIHQ�HUOHUQWH��$OV�$QKDOWVSXQNW�EHL�QRUPDO�HQWZLFNHOWHQ�

.LQGHUQ�JLOW�GDV�(UOHUQHQ�GHV�/DXIHQV�ELV�]XP�����0RQDW��$OV�P|JOLFKHU�*UXQG�I�U�HLQH�

YHUVSlWHWH�(QWZLFNOXQJ�GHU�*UREPRWRULN�ZLUG�GLH�0XVNHOK\SRWRQLH��GLH�NHQQ]HLFKQHQG�

I�U�-XQJHQ�PLW�);6�LVW��DQJHVHKHQ�>��@��)ROJH�LVW�HLQH�PXVNXORVNHOHWWDOH�,QVWDELOLWlW��

GLH�VR�XQWHU�DQGHUHP�GLH�0RWRULN�EHHLQWUlFKWLJW��(LQHQ�lKQOLFKHQ�(IIHNW�N|QQWHQ�GLH�

RUWKRSlGLVFKHQ�3UREOHPH��ZLH� GHU�3ODWWIX��RGHU�GLH��EHUEHZHJOLFKHQ�*HOHQNH�� EHL�

-XQJHQ�PLW� );6� KDEHQ�� /LHJHQ� HLQH� EHWUlFKWOLFKH�+\SRWRQLH� RGHU� HLQH�PRWRULVFKH�

(QWZLFNOXQJVYHU]|JHUXQJ� YRU�� VROOWHQ� (UJR�� E]Z�� 3K\VLRWKHUDSLH� P|JOLFKVW� IU�K�

HLQJHOHLWHW�ZHUGHQ��DXFK�VFKRQ�LP�HUVWHQ�/HEHQVMDKU��>��@��

%HVRQGHUV� GLH� VSUDFKOLFKH� (QWZLFNOXQJ� LVW� EHL� IDVW� DOOHQ� -XQJHQ� PLW� );6� GHXWOLFK�

YHU]|JHUW� LP� 9HUJOHLFK� ]X� DOWHUVHQWVSUHFKHQGHQ� .LQGHUQ� XQG� PHLVWHQV� GHU� HUVWH�

+LQZHLV�DXI�(QWZLFNOXQJVVW|UXQJHQ��,P�$OWHU�YRQ���-DKUHQ�VSUHFKHQ�-XQJHQ�PLW�);6�

LQ� GHU� 5HJHO� QRFK� QLFKW� >��@�� $XFK� LQ� GLHVHU� 6WXGLH� KDEHQ� GLH� -XQJHQ� PLW� );6�

GXUFKVFKQLWWOLFK�HUVW�PLW�����-DKUHQ�DQJHIDQJHQ�]X�VSUHFKHQ��'LH�8QWHUVFKLHGH�XQWHU�

GHQ� );6�.LQGHUQ� VLQG� DXFK� KLHU� UHODWLY� VWDUN� DXVJHSUlJW�� 6R� OHUQWH� HLQ� ���MlKULJHU�

-XQJH�HUVW�PLW���-DKUHQ�VSUHFKHQ�XQG�NRQQWH�EHL�XQVHUHU�8QWHUVXFKXQJ�DXFK�NHLQH�

YROOVWlQGLJHQ� 6lW]H� ELOGHQ�� (LQ� DQGHUHU� ���MlKULJHU� -XQJH� PLW� );6� ZDU� VR� VWDUN�

HQWZLFNOXQJVYHU]|JHUW�� GDVV� HU� QRFK� JDU� QLFKW� VSUHFKHQ� NRQQWH�� (V� IDQGHQ� VLFK�

DOOHUGLQJV�DXFK���-XQJHQ�PLW�);6�LQ�GHU�8QWHUVXFKXQJ��GLH�PLW����E]Z�����0RQDWHQ�

GDV� 6SUHFKHQ� EHJDQQHQ�� ZDV� GHP� UHJXOlUHQ� =HLWIHQVWHU� �ELV� FD�� ]XP� ���� 0RQDW��

HQWVSULFKW��%HL� �� -XQJHQ�PLW�);6�NRQQWHQ�GLH�%HWUHXXQJVSHUVRQHQ� NHLQH�$QJDEHQ�

PDFKHQ��ZHLO�VLH�VLFK�QLFKW�PHKU�HULQQHUQ�NRQQWHQ��'LH�IU�KH�6SUDFKHQWZLFNOXQJ�NDQQ�

EHL� .LQGHUQ� PLW� );6� GDGXUFK� JHKHPPW� VHLQ�� GDVV� KlXILJ� UH]LGLYLHUHQGH�

0LWWHORKUHQW]�QGXQJHQ�� ZLH� VLH� HWZD� EHL� ��� �� GHU� -XQJHQ� LP� HUVWHQ� /HEHQVMDKU�

DXIWUHWHQ�� GDV� +|UYHUP|JHQ� HLQVFKUlQNHQ� XQG� VRPLW� DXFK� GLH� 6SUDFKHQWZLFNOXQJ�

EHHLQWUlFKWLJHQ� >���� ���@�� (LQH� ZHLWHUH� 3UREOHPDWLN� GLHVEH]�JOLFK� VWHOOHQ�

9HUKDOWHQVDXIIlOOLJNHLWHQ� YRQ� -XQJHQ� PLW� );6� GDU�� ,QVEHVRQGHUH� VLQG� KLHU� GLH�

6FKZLHULJNHLWHQ�LQ�GHU�5HJXODWLRQ�GHU�$XIPHUNVDPNHLW��GHU�$NWLYLWlW�XQG�GHQ�$IIHNWHQ�

]X� QHQQHQ�� GLH� GHU� 'LDORJJHVWDOWXQJ� GLHVHU� .LQGHU� LP�:HJ� VWHKHQ� N|QQHQ�� $XFK�

NRJQLWLYH�%HHLQWUlFKWLJXQJ�XQG�DXWLVWLVFKH�9HUKDOWHQVZHLVHQ�N|QQHQ�]XP�YHU]|JHUWHQ�

6SUHFKEHJLQQ�EHLWUDJHQ��%HVRQGHUV�-XQJHQ�PLW�);6�XQG�JOHLFK]HLWLJHQ�DXWLVWLVFKHQ�

9HUKDOWHQVV\PSWRPHQ� VFKHLQHQ� LQ� DOOHQ� %HUHLFKHQ� GHU� NLQGOLFKHQ� (QWZLFNOXQJ�

GHXWOLFKH�9HU]|JHUXQJHQ�DXI]XZHLVHQ�>��@���
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%HLP� 'RZQ�6\QGURP�� GDV� JHQDXVR� ZLH� GDV� );6� PLW� JHLVWLJHU� %HKLQGHUXQJ�

YHUJHVHOOVFKDIWHW�LVW��ZLUG�XQWHU�DQGHUHP�DXFK�HLQH�YHU]|JHUWH�6SUDFKHQWZLFNOXQJ�PLW�

GXUFKVFKQLWWOLFKHP�6SUHFKEHJLQQ�LP�$OWHU�YRQ����0RQDWHQ�EHVFKULHEHQ��ZREHL�EHLP�

'6�GLH�PHLVWHQ�.LQGHU�GDQQ�DXFK�]XP�6SUHFKHQ�DQIDQJHQ��>�@��'LHVH�7DWVDFKH�VSULFKW�

GDI�U��GDVV�HV�GXUFK�GLH�LQWHOOHNWXHOOH�%HHLQWUlFKWLJXQJ�XQG�GHQ�GDPLW�HLQKHUJHKHQGHQ�

IXQNWLRQHOOHQ�'HIL]LWHQ�GHV�=16�]X�DOOJHPHLQHQ�9HU]|JHUXQJHQ�EHL�GHU�(QWZLFNOXQJ�

NRPPW��+LQ]X� NRPPHQ� GLH�5HLIHVW|UXQJ� GHV� =16� EHLP�);6� XQG� DXFK� N|USHUOLFKH�

0DQLIHVWDWLRQHQ�GHV�6\QGURPV��GLH�(LQIOXVV�DXI�GLH�(QWZLFNOXQJ�GHU�-XQJHQ�PLW�);6�

]X�KDEHQ�VFKHLQHQ�XQG�OHW]HQGOLFK�]X�JOREDOHQ�(QWZLFNOXQJVYHU]|JHUXQJ�I�KUHQ��

����� )D]LW�XQG�$XVEOLFN�

'DV� 6WXGLHQGHVLJQ�� QlPOLFK� GHU� %HVXFK� LQ� GHU� KlXVOLFKHQ� 8PJHEXQJ� XQG� GLH�

8QWHUVXFKXQJ�GHU�.LQGHU�YRU�2UW��ZDU�LQ�GLHVHU�)RUP�HLQPDOLJ�XQG�VWHOOW�JOHLFK]HLWLJ�

GHQ�JU|�WHQ�9RUWHLO�GLHVHU�6WXGLH�GDU��0|JOLFKH�8QNODUKHLWHQ��GLH�EHLP�$XVI�OOHQ�GHU�

YRUDE� YHUVFKLFNWHQ� )UDJHE|JHQ� DXIJHNRPPHQ� VLQG�� NRQQWHQ� LP�*HVSUlFK�PLW� GHQ�

(OWHUQ�DXI�1DFKIUDJHQ�KLQ� JHNOlUW�ZHUGHQ��6R� NRQQWHQ�0LVVYHUVWlQGQLVVH�PLQLPLHUW�

ZHUGHQ�XQG�HV�ZXUGH�VLFKHUJHVWHOOW��GDVV�GLH�HUKREHQHQ�'DWHQ�ZHQLJHU�VWDUN�YRQ�GHU�

VXEMHNWLYHQ� %HXUWHLOXQJ� GHU� (OWHUQ� DEKlQJLJ� ZDUHQ�� (LQH� JU|�HUH� 2EMHNWLYLWlW� GHU�

(UJHEQLVVH� NRQQWH� ]XGHP� GDGXUFK� HUUHLFKW� ZHUGHQ�� GDVV� GLH� 8QWHUVXFKHU� LP�

KlXVOLFKHQ� 8PIHOG� HLQHQ� KLQUHLFKHQGHQ� (LQEOLFN� LQ� GLH� /HEHQVXPVWlQGH� JHZLQQHQ�

NRQQWHQ�XQG� LQ�GHU�$QDPQHVH�� LP�GLDJQRVWLVFKHQ� ,QWHUYLHZ�XQG� LQ�GHU�N|USHUOLFKHQ�

8QWHUVXFKXQJ� JH]LHOW� DXI� 3UREOHPDWLNHQ� HLQJHKHQ� NRQQWHQ� E]Z�� EHL� 8QNODUKHLWHQ�

QDFKIUDJHQ�XQG�$XVVDJHQ�VSH]LIL]LHUHQ�NRQQWHQ��,QVEHVRQGHUH�NRQQWH�EHL�$XVVDJHQ�

]X� $XIIlOOLJNHLWHQ� GHUHQ� NOLQLVFKH� 5HOHYDQ]� YRQ� GHQ� 8QWHUVXFKHUQ� PLWHLQJHVFKlW]W�

ZHUGHQ�� $XFK� GLH� 'XUFKI�KUXQJ� GHU� N|USHUOLFKHQ� 8QWHUVXFKXQJ� LP� JHZRKQWHQ��

IDPLOLlUHQ�8PIHOG��VWDWW�LQ�HLQHU�.OLQLN��I�KUWH�GD]X��GDVV�GLH�-XQJHQ�PLW�);6�VLFKHUOLFK�

GHXWOLFK�NRRSHUDWLYHU�ZDUHQ�XQG�GLH�0LWDUEHLW�QLFKW�YHUZHLJHUWHQ��*OHLFK]HLWLJ�NRQQWHQ�

GXUFK� GLH� NOLQLVFKHQ� 8QWHUVXFKXQJHQ� VRPDWLVFKH� 8UVDFKHQ� EHL� GHQ� .LQGHUQ� PLW�

$XVVFKHLGXQJVVW|UXQJHQ�DXVJHVFKORVVHQ�ZHUGHQ��ZDV�EHL�UHLQ�H[SORUDWLYHQ�6WXGLHQ�

QLFKW�P|JOLFK�LVW��

1DFKWHLO�GHU�YRUOLHJHQGHQ�6WXGLH�LVW�DOOHUGLQJV�GLH�*U|�H�GHU�6WLFKSUREH��'XUFK�GDV�

DXIZlQGLJH� (UKHEHQ� GHU� 'DWHQ� LQ� GHQ� HLQ]HOQHQ� GHXWVFKODQGZHLW� YHUVWUHXWHQ�
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+DXVKDOWHQ�NRQQWH�PLW�GHQ�YHUI�JEDUHQ�0LWWHOQ�QXU�HLQH�EHJUHQ]WH�$Q]DKO�DQ�.LQGHUQ�

XQWHUVXFKW� ZHUGHQ�� $XFK� GDV� 5HNUXWLHUHQ� GHU� );6�-XQJHQ�� GLH� JHQDX� GLH�

(LQVFKOXVVNULWHUHLQ� HUI�OOWHQ� XQG� DQ� GHU� 6WXGLH� WHLOQHKPHQ� ZROOWHQ�� HUZLHV� VLFK� DOV�

EHVFKZHUOLFK�� 'HV� :HLWHUHQ� HUJDEHQ� VLFK� WURW]� 8QWHUVW�W]XQJ� GHU� (OWHUQ� XQG� GHU�

.LQGHU�6FKZLHULJNHLWHQ�EHL�HLQLJHQ�8QWHUVXFKXQJHQ��%HVRQGHUV�GLH�(OWHUQ�GHU�-XQJHQ�

PLW�);6��GLH�PHLVWHQV�VFKRQ�GXUFK�GLH�%HKLQGHUXQJ�LKUHV�.LQGHV�VHKU�EHODVWHW�ZDUHQ��

NRQQWHQ� PHKUIDFK� DXV� RUJDQLVDWRULVFKHQ� *U�QGHQ� GDV� ��K�0LNWLRQVSURWRNROO� QLFKW�

DXVI�OOHQ�XQG�GDKHU�NRQQWHQ�GLHVH�'DWHQ�QLFKW�YROOVWlQGLJ�HUKREHQ�ZHUGHQ��7URW]�GHV�

IDPLOLlUHQ� 8PIHOGV� KDWWHQ� YLHOH� );6�-XQJHQ� EHL� GHU� N|USHUOLFKHQ� 8QWHUVXFKXQJ��

KDXSWVlFKOLFK�YRU�GHQ�*HUlWHQ�ZLH�GHP�8URIORZ��$QJVW��'DKHU�ZDUHQ�DXFK�EHL�GLHVHQ�

(UKHEXQJHQ�GLH�'DWHQ�QXU�HLQJHVFKUlQNW�YRUKDQGHQ������

=XVDPPHQJHIDVVW� ZLUG� LQ� GLHVHU� 6WXGLH� GHXWOLFK�� GDVV� -XQJHQ� PLW� )UDJLOHP�;�

6\QGURP� GHXWOLFK� KlXILJHU� DQ� $XVVFKHLGXQJVVW|UXQJHQ� XQG� SV\FKLVFKHQ�

$XIIlOOLJNHLWHQ� OHLGHQ�DOV�JHVXQGH�*OHLFKDOWULJH��8QWHU�GHQ�$XVVFKHLGXQJVVW|UXQJHQ�

NDPHQ�GLH�IXQNWLRQHOOH�+DUQLQNRQWLQHQ]��GLH�SULPlUH�(QXUHVLV�QRFWXUQD�XQG�GLH�QLFKW�

UHWHQWLYH� 6WXKOLQNRQWLQHQ]� JHKlXIW� YRU�� 'LH� PLWWHOV� 8URIORZ� XQG� 6RQRJUDSKLH�

HUKREHQHQ� XURORJLVFKHQ� %HIXQGH� GHXWHQ� GDUDXI� KLQ�� GDVV� .LQGHU� PLW� );6� NHLQH�

JU|�HUHQ�$XIIlOOLJNHLWHQ�EHL�GHU�%ODVHQHQWOHHUXQJ�KDEHQ��$XFK�2EVWLSDWLRQ�VFKHLQW�EHL�

);6� LP� *HJHQVDW]� ]X� DQGHUHQ� V\QGURPDOHQ� (UNUDQNXQJHQ� HLQ� HKHU� VHOWHQHV�

3KlQRPHQ� ]X� VHLQ�� (V� NULVWDOOLVLHUWH� VLFK� ]XGHP� KHUDXV�� GDVV� -XQJHQ� PLW� );6�

PD�JHEOLFK� YRQ� N|USHUOLFKHQ� $XIIlOOLJNHLWHQ� XQG�PHGL]LQLVFKHQ� 3UREOHPHQ�� GLH�PLW�

GHP�6\QGURP�HLQKHUJHKHQ��EHWURIIHQ�ZDUHQ��$XFK�GLH�NLQGOLFKH�(QWZLFNOXQJ�GLHVHU�

-XQJHQ�ZDU�GHXWOLFK�YHU]|JHUW��$OOH�GLHVH�)DNWRUHQ�ZLUNWHQ�VLFK�HLQVFKUlQNHQG�DXI�GDV�

VR]LDOH�/HEHQ�XQG�DXI�GLH�(QWZLFNOXQJ�]XU�6HOEVWVWlQGLJNHLW�EHL�GHQ�-XQJHQ�PLW�);6�

DXV��

%HL�GHQ�%HVXFKHQ�XQG�LQ�GHQ�*HVSUlFKHQ�PLW�GHQ�(OWHUQ�ZXUGH�GHU�/HLGHQVGUXFN�XQG�

GLH�KRKH�%HODVWXQJ�GHU�)DPLOLHQ�QLFKW�]XOHW]W�GXUFK�GHQ�HUK|KWHQ�%HWUHXXQJVDXIZDQG�

HUVLFKWOLFK�� 'LH�%HWURIIHQHQ� lX�HUWHQ� RIWPDOV� GHQ�:XQVFK� QDFK�8QWHUVW�W]XQJ� XQG�

,QIRUPDWLRQHQ� ]X� 7KHUDSLHP|JOLFKNHLWHQ� GHU� $XVVFKHLGXQJV�� XQG�

9HUKDOWHQVVW|UXQJHQ�� 2EJOHLFK� HV� JXWH� 7KHUDSLHP|JOLFKNHLWHQ� I�U�

$XVVFKHLGXQJVVW|UXQJHQ� DXFK� EHL� .LQGHUQ�PLW� JHLVWLJHU� %HKLQGHUXQJ� JLEW�� ZHUGHQ�

GLHVH� VHOWHQ� YRQ� GHQ� %HWURIIHQHQ� ZDKUJHQRPPHQ�� 'DKHU� VROOWHQ� EHVRQGHUV�

.LQGHUlU]WH�XQG�$OOJHPHLQPHGL]LQHU�GXUFK�YRUOLHJHQGH�XQG�ZHLWHUH�6WXGLHQ�JH]LHOW�DXI�

GDV� .UDQNKHLWVELOG� XQG� GLH� 7KHUDSLHP|JOLFKNHLWHQ� YRQ� $XVVFKHLGXQJVVW|UXQJHQ�
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DXIPHUNVDP�JHPDFKW�ZHUGHQ��=LHO�VROOWH�HV�VHLQ��GLHVH�IU�K]HLWLJ�]X�GLDJRQVWL]LHUHQ�

XQG�EHKDQGHOQ��XP�VRZRKO�GLH�SV\FKLVFKH�%HILQGOLFKNHLW�DOV�DXFK�GLH�/HEHQVTXDOLWlW�

GHU�EHWURIIHQHQ�3HUVRQHQ�XQG�GHUHQ�%H]XJVSHUVRQHQ�]X�YHUEHVVHUQ�������
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���� 3XEOLNDWLRQHQ�XQG�9RUWUlJH�

3XEOLNDWLRQHQ���

1LHPF]\N��-���YRQ�*RQWDUG��$���(TXLW��0���%DXHU��.���1DXPDQQ��7���:DJQHU��&���&XUIV��

/����������'HWDLOHG�DVVHVVPHQW�RI�LQFRQWLQHQFH�LQ�ER\V�ZLWK�IUDJLOH�;�V\QGURPH�LQ�D�

KRPH�VHWWLQJ��(XURSHDQ�-RXUQDO�RI�3HGLDWULFV�����������������������

9RUWUlJH���

1LHPF]\N��-���%DXHU�.���1DXPDQQ�7���:DJQHU�&���(TXLW�0��	�YRQ�*RQWDUG��$����������

,QFRQWLQHQFH�LQ�%R\V�ZLWK�)UDJLOH�;�6\QGURPH����WK�&RQJUHVV�RI�(XURSHDQ�6RFLHW\�

IRU�3DHGLDWULF�8URORJ\���������2NWREHU��������3UDJ���

1LHPF]\N��-���%DXHU�.���1DXPDQQ�7���:DJQHU�&���(TXLW�0��	�YRQ�*RQWDUG��$����������

$XVVFKHLGXQJVVW|UXQJHQ�XQG�SV\FKLVFKH�6W|UXQJHQ�EHL�)UDJLOHP�;�6\QGURP������

'*.-3�.RQJUHVV����������0lU]��������0�QFKHQ���

9RQ�*RQWDUG��$����������7RLOHWWHQWUDLQLQJ�EHL�)UDJLOHP�;�6\QGURP������-DKUHVWDJXQJ�

GHU�,QWHUHVVHQVJHPHLQVFKDIW�)UDJLOHV�;�H��9�����������2NWREHU�������%DG�

6DO]GHWIXUWK���

3RVWHU���

1LHPF]\N��-���YRQ�*RQWDUG��$��%DXHU�.���1DXPDQQ�7���(TXLW��0���:DJQHU�&��	�&XUIV��

/����������,QFRQWLQHQFH�LQ�%R\V�ZLWK�)UDJLOH�;�6\QGURPH����WK�66%3�,QWHUQDWLRQDO�

5HVHDUFK�6\PSRVLXP����������6HSWHPEHU��������/RQGRQ��
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���� $QKDQJ�

���� $QKDQJ���

$QDPQHVHERJHQ

=XU�$EN�U]XQJ�GHU�$QDPQHVH�YRU�2UW�VWHOOHQ�ZLU�,KQHQ�KLHU�YRUDE�HLQLJH�DOOJHPHLQH�)UDJHQ��

6R�N|QQHQ�6LH�GLHVH�VFKRQ�LQ�5XKH�QDFKVFKDXHQ�XQG�ELWWH�ELV�]X�XQVHUHP�%HVXFK�

DXVI�OOHQ���

x� *DE�HV�LQ�GHU�6FKZDQJHUVFKDIW�.RPSOLNDWLRQHQ��ZHQQ�MD��ZHOFKHU�$UW"�

B�������������������������������������������������������������������������������������������������������������������������B�

B�������������������������������������������������������������������������������������������������������������������������B����

x� ,Q�GHU�ZLHYLHOWHQ�6FKZDQJHUVFKDIWVZRFKH�IDQG�GLH�*HEXUW�VWDWW"�BBBB66:�

x� :DU�HV�HLQH�QDW�UOLFKH�*HEXUW�RGHU�HLQ�.DLVHUVFKQLWW"�BBBBBBBBBBBBBBBBBBBB�

x� *HEXUWVJHZLFKW�����������NJ�XQG�*HEXUWVJU|�H����������FP�

x� +DEHQ�6LH�JHVWLOOW"�:HQQ�MD��ZLH�ODQJH"�BBBBBBB��BBBBBBBBBBBBBBBBBBBBB�

x� :DQQ�NRQQWH�,KU�.LQG�ODXIHQ�VSUHFKHQ��$QJDEH�LQ�0RQDWHQ�"�

R� /DXIHQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

R� 6SUHFKHQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

x� 1LPPW�RGHU�QDKP�,KU�.LQG�MH�0HGLNDPHQWH�HLQ"�7UDWHQ�KLHUEHL�LQ�LUJHQGHLQHU�:HLVH�

1HEHQZLUNXQJHQ� DXI"� �+LHU� ELWWH� DOOH� 0HGLNDPHQWH� DXIOLVWHQ�� GLH� ,KU� .LQG�

HLQQLPPW�HLQJHQRPPHQ�KDW�XQG�JHJHEHQHQIDOOV�GLH�DXIJHWUHWHQHQ�1HEHQZLUNXQJHQ���

0HGLNDPHQW����������������������������������������������1HEHQZLUNXQJ�

��� BBBBBBBBBBBBBBBBBBB� � � BBBBBBBBBBBBBBBBBBB��������������

��� BBBBBBBBBBBBBBBBBBB� � � BBBBBBBBBBBBBBBBBBB�
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�ůƚĞƌŶĨƌĂŐĞďŽŐĞŶ�ǌƵ��ƵƐƐĐŚĞŝĚƵŶŐƐƉƌŽďůĞŵĞŶ�

'ĞďƵƌƚƐĚĂƚƵŵ�ĚĞƐ�<ŝŶĚĞƐ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 'ĞƐĐŚůĞĐŚƚ��Ƒ�ŵ����Ƒ�ǁ� <ƂƌƉĞƌŐƌƂƘĞ͗�ͺͺͺͺͺͺͺͺ�Đŵ� <ƂƌƉĞƌŐĞǁŝĐŚƚ͗�ͺͺͺͺͺͺͺŬŐ�

�ƌŚĞďƵŶŐƐďŽŐĞŶ�ĂƵƐŐĞĨƺůůƚ�ǀŽŶ͗�� ƑDƵƚƚĞƌ� ƑsĂƚĞƌ� Ƒ�ĞƚƌĞƵĞƌͬ�ƌǌŝĞŚĞƌ� Ƒ �^ŽŶƐƚŝŐĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
tŽ�ǁŽŚŶƚ�/Śƌ�<ŝŶĚ͍� Ƒ�Ğŝ��ůƚĞƌŶ� Ƒ �/Ŷ�ĞŝŶĞƌ��ŝŶƌŝĐŚƚƵŶŐ� Ƒ ^ŽŶƐƚŝŐĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

tĞůĐŚĞŶ�<ŝŶĚĞƌŐĂƌƚĞŶ�ŽĚĞƌ�ǁĞůĐŚĞ�^ĐŚƵůĞ�ďĞƐƵĐŚƚ�
/Śƌ�<ŝŶĚ͍��

ƑZĞŐĞůƐĐŚƵůĞͬͲŬŝŶĚĞƌŐĂƌƚĞŶ� Ƒ &ƂƌĚĞƌƐĐŚƵůĞͬͲŬŝŶĚĞƌŐĂƌƚĞŶ�
Ƒ�ĞƌƵĨƐƐĐŚƵůĞͬtĞƌŬƐƚĂƚƚ� Ĩƺƌ�
ŐĞŝƐƚŝŐ��ĞŚŝŶĚĞƌƚĞ�

Ƒ �^ŽŶƐƚŝŐĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

,Ăƚ�/Śƌ�<ŝŶĚ�ĞŝŶĞŶ�&ƂƌĚĞƌƐĐŚǁĞƌƉƵŶŬƚ�ŝŶ�ĚĞƌ�^ĐŚƵůĞ�
ŽĚĞƌ�ŝŵ�<ŝŶĚĞƌŐĂƌƚĞŶ͍�tĞŶŶ�ũĂ͕�ǁĞůĐŚĞŶ͍�

ƑEĞŝŶ�� Ƒ ��ŵŽƚŝŽŶĂůͲƐŽǌŝĂů�;�Ϳ� Ƒ �>ĞƌŶĞŶ�;>Ϳ� Ƒ �'ĞŝƐƚŝŐĞ��ĞŚŝŶĚĞƌƵŶŐ�;'Ϳ�
Ƒ �<ƂƌƉĞƌůŝĐŚ�;<Ϳ�� Ƒ �^ƉƌĂĐŚĞͬ^ĞŚĞŶͬ,ƂƌĞŶ�

tĞůĐŚĞŶ�/Y�ŚĂƚ�ŝŚƌ�<ŝŶĚ͍� /Y͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� ƑŶŝĐŚƚ�ďĞŬĂŶŶƚ�
tŝĞ�ǁƵƌĚĞ�ĚŝĞƐĞƌ�ĞƌĨĂƐƐƚ͍� Ƒ �DĞŚƌĚŝŵĞŶƐŝŽŶĂůĞƌ�

dĞƐƚ�;,�t/<Ͳ/s͕�<Ͳ���Ϳ�
Ƒ ��ŝŶĚŝŵĞŶƐŝŽŶĂůĞƌ�
dĞƐƚ�;�WD͕�^WD͕��&dͿ�

Ƒ �^ŽŶƐƚŝŐĞƐ� ;&ƌĂŐĞďƂŐĞŶ� ǌƵ�
ĂĚĂƉƚŝǀĞŶ�&ćŚŝŐŬĞŝƚĞŶͿ�

,Ăƚ�/Śƌ�<ŝŶĚ�ĞŝŶĞ�ŐĞŝƐƚŝŐĞ��ĞŚŝŶĚĞƌƵŶŐ͍�tĞŶŶ�ũĂ͕�
ǁĞůĐŚĞŶ�'ƌĂĚ͍�

Ƒ >ĞŝĐŚƚ� ƑDŝƚƚĞůŐƌĂĚŝŐ�� Ƒ ^ĐŚǁĞƌ��

,Ăƚ�/Śƌ�<ŝŶĚ�ĞŝŶĞ�ŬƂƌƉĞƌůŝĐŚĞ��ĞŚŝŶĚĞƌƵŶŐ�ŽĚĞƌ�
ĐŚƌŽŶŝƐĐŚĞ�<ƌĂŶŬŚĞŝƚ͍�

ƑEĞŝŶ� Ƒ ��ŶŐĞďŽƌĞŶĞƌ�,ĞƌǌĨĞŚůĞƌ� Ƒ<ƌĂŵƉĨĂŶĨćůůĞ�
Ƒ ��ŶŽŵĂůŝĞŶ�ĚĞƐ�hƌŽŐĞŶŝƚĂůƚƌĂŬƚĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
Ƒ �DŽƌďƵƐ�,ŝƌƐĐŚƐƉƌƵŶŐ� Ƒ �^ŽŶƐƚŝŐĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

�ĞƌƵĨƐĂƵƐďŝůĚƵŶŐ�ĚĞƌ��ůƚĞƌŶ�;ĂƵĐŚ�ǁĞŶŶ�
ŶŝĐŚƚ�ĂƵƐŐĞƺďƚͿ

sĂƚĞƌ͗� ƑŽŚŶĞ��ďƐĐŚůƵƐƐ� Ƒ�ĞƌƵĨƐĂƵƐďŝůĚƵŶŐ� Ƒ,ŽĐŚƐĐŚƵůĂďƐĐŚůƵƐƐ� Ƒ ^ŽŶƐƚŝŐĞƐ�
DƵƚƚĞƌ͗� ƑŽŚŶĞ��ďƐĐŚůƵƐƐ� Ƒ�ĞƌƵĨƐĂƵƐďŝůĚƵŶŐ� Ƒ,ŽĐŚƐĐŚƵůĂďƐĐŚůƵƐƐ� Ƒ ^ŽŶƐƚŝŐĞƐ�

&ćŚŝŐŬĞŝƚĞŶ�ŝŵ��ůůƚĂŐ�

ϭ͘ hƌŝŶŝĞƌƚ�/Śƌ�<ŝŶĚ�ŝŶ�ĚŝĞ�dŽŝůĞƚƚĞ͍� Ƒ :Ă� ƑEĞŝŶ� Ƒ /Ŷ�ĚŝĞ�tŝŶĚĞů�
Ϯ͘ ^Ğƚǌƚ�/Śƌ�<ŝŶĚ�^ƚƵŚů�ŝŶ�ĚŝĞ�dŽŝůĞƚƚĞ�Ăď͍� Ƒ :Ă� ƑEĞŝŶ� Ƒ /Ŷ�ĚŝĞ�tŝŶĚĞů�
ϯ͘ 'ĞŚƚ�/Śƌ�<ŝŶĚ�ƚĂŐƐƺďĞƌ�ƐĞůďƐƚćŶĚŝŐ�ǌƵƌ�dŽŝůĞƚƚĞ͍� Ƒ :Ă� ƑEĞŝŶ� ƑŶĂĐŚ��ƵĨĨŽƌĚĞƌƵŶŐ�
ϰ͘ ^ĂŐƚ� /Śƌ� <ŝŶĚ� �ĞƐĐŚĞŝĚ͕� ǁĞŶŶ� ĞƐ� ĂƵĨ� dŽŝůĞƚƚĞ�

ŵƵƐƐ͍�
Ƒ :Ă� ƑEĞŝŶ�

ϱ͘ �ĞŶƂƚŝŐƚ� /Śƌ� <ŝŶĚ� ƺďĞƌǁŝĞŐĞŶĚ� ,ŝůĨĞ� ďĞŝŵ�
dŽŝůĞƚƚĞŶŐĂŶŐ͍�

Ƒ :Ă�� ƑEĞŝŶ� tĞŝƚĞƌ�ŵŝƚ�&ƌĂŐĞ�ϲ�

��ŝƚƚĞ�ďĞƐĐŚƌĞŝďĞŶ�^ŝĞ�ĚŝĞ�,ŝůĨĞ͊� Ƒ�ŶͲ�Θ��ƵƐǌŝĞŚĞŶ� Ƒ�ďƉƵƚǌĞŶ� Ƒ ^ŽŶƐƚŝŐĞƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

�ŝŶŶćƐƐĞŶ�ƚĂŐƐƺďĞƌ�

ϲ͘ EćƐƐƚ� /Śƌ� <ŝŶĚ� ŵŽŵĞŶƚĂŶ� Ăŵ� dĂŐ� ĞŝŶ� ;ĂƵĐŚ͕�
ǁĞŶŶ�ĞƐ�ĞŝŶĞ�tŝŶĚĞů�ƚƌćŐƚͿ͍�� Ƒ :Ă� ƑEĞŝŶ�Î�tĞŝƚĞƌ�ŵŝƚ�&ƌĂŐĞ�ϳ

&ĂůůƐ�ũĂ͗��

tŝĞ�ŽĨƚ�ŶćƐƐƚ�/Śƌ�<ŝŶĚ�ƚĂŐƐƺďĞƌ�ĞŝŶ͍� Ƒ ƚćŐůŝĐŚ�
ƑϮǆͬtŽĐŚĞ� ŽĚĞƌ�
ŵĞŚƌ�

ƑϭǆͬDŽŶĂƚ�ŽĚĞƌ�ŵĞŚƌ� Ƒ ƐĞůƚĞŶĞƌ�

� tŝĞ�ŚćƵĨŝŐ�ŶćƐƐƚ�/Śƌ�<ŝŶĚ�ƉƌŽ�dĂŐ�ĞŝŶ͍� ƑϭͲϮǆ� ƑϯͲϰǆ� ƑϱͲϲǆ� ƑŚćƵĨŝŐĞƌ�
� Eŝŵŵƚ�/Śƌ�<ŝŶĚ�ĚĂƐ��ŝŶŶćƐƐĞŶ�ǁĂŚƌ͍� Ƒ :Ă� ƑEĞŝŶ�

�ŝŶŶćƐƐĞŶ�ŝŶ�ĚĞƌ�EĂĐŚƚ�

ϳ͘ EćƐƐƚ� /Śƌ� <ŝŶĚ� ŵŽŵĞŶƚĂŶ� ŶĂĐŚƚƐ� ĞŝŶ� ;ĂƵĐŚ͕�
ǁĞŶŶ�ĞƐ�ĞŝŶĞ�tŝŶĚĞů�ƚƌćŐƚͿ͍��

Ƒ :Ă� EĞŝŶ�Î�tĞŝƚĞƌ�ŵŝƚ�&ƌĂŐĞ�ϴ

&ĂůůƐ�ũĂ͗�
� tŝĞ�ŽĨƚ�ŶćƐƐƚ�/Śƌ�<ŝŶĚ�ŶĂĐŚƚƐ�ĞŝŶ͍�� Ƒ ũĞĚĞ�EĂĐŚƚ� ƑϮǆͬtŽĐŚĞ� ŽĚĞƌ�

ŵĞŚƌ�
ƑϭǆͬDŽŶĂƚ�ŽĚĞƌ�ŵĞŚƌ� Ƒ ƐĞůƚĞŶĞƌ�

� tĂƌ�/Śƌ�<ŝŶĚ�ŶĂĐŚƚƐ�ƐĐŚŽŶ�ĞŝŶŵĂů�ůćŶŐĞƌ�ĂůƐ�ϲ�
DŽŶĂƚĞ�ƚƌŽĐŬĞŶ͍�

ƑEĞŝŶ� Ƒ :Ă͕�ŝŵ��ůƚĞƌ�ǀŽŶ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�:ĂŚƌĞŶ�

� tŝƌĚ�ĞƐ�ĚƵƌĐŚ�,ĂƌŶĚƌĂŶŐ�ǁĂĐŚ͍� Ƒ :Ă� ƑEĞŝŶ�



���

� /Ɛƚ�ĞƐ�ĂƵĨĨćůůŝŐ�ƐĐŚǁĞƌ�ĞƌǁĞĐŬďĂƌ͍� Ƒ :Ă� ƑEĞŝŶ�
� tŝƌĚ�ĞƐ�ŶĂĐŚƚƐ�ŝŵ�ŶĂƐƐĞŶ��Ğƚƚ�ǁĂĐŚ͍� Ƒ :Ă� ƑEĞŝŶ� ƑEĞŝŶ͕�ǁĞŝů�ĞƐ�ĞŝŶĞ�tŝŶĚĞů�ƚƌćŐƚ�

Ƒ
� EćƐƐƚ;ĞͿ�ũĞŵĂŶĚ�ĂƵƐ�ĚĞƌ��sĞƌǁĂŶĚƚƐĐŚĂĨƚ�

ůĂŶŐĞ��ĞŝŶ͍�
Ƒ �ůƚĞƌŶƚĞŝů� Ƒ'ĞƐĐŚǁŝƐƚĞƌŬŝŶĚ� Ƒ dĂŶƚĞ͕�KŶŬĞů� Ƒ ^ŽŶƐƚŝŐĞ�

�ŝŶŬŽƚĞŶ�

ϴ͘ <ŽƚĞƚ� /Śƌ� <ŝŶĚ� ŵŽŵĞŶƚĂŶ� ƚĂŐƐƺďĞƌ� ĞŝŶ� ;ĂƵĐŚ͕�
ǁĞŶŶ�ĞƐ�ĞŝŶĞ�tŝŶĚĞů�ƚƌćŐƚͿ͍�

Ƒ �:Ă� ƑEĞŝŶ�Î�tĞŝƚĞƌ�ŵŝƚ�&ƌĂŐĞ�ϵ

&ĂůůƐ�ũĂ͗�

� �Ŷ�ǁŝĞ�ǀŝĞůĞŶ�dĂŐĞŶ�ŬŽƚĞƚ�ĞƐ�ĞŝŶ͍� Ƒ ũĞĚĞŶ�dĂŐ� Ƒ �ϮǆͬtŽĐŚĞ� ŽĚĞƌ�
ŵĞŚƌ�

ƑϭǆͬDŽŶĂƚ� ŽĚĞƌ���������
ŵĞŚƌ�����

Ƒ ƐĞůƚĞŶĞƌ�

� tŝĞ�ŚćƵĨŝŐ�ŬŽƚĞƚ�/Śƌ�<ŝŶĚ�Ăŵ�dĂŐ�ĞŝŶ͍� ƑϭͲϮǆ� ƑϯͲϰǆ� ƑϱͲϲǆ� ƑŚćƵĨŝŐĞƌ�
� tŝĞ�ŐƌŽƘ�ƐŝŶĚ�ĚŝĞ�^ƚƵŚůŵĞŶŐĞŶ͍� Ƒ ^ĐŚŵŝĞƌĞŶ� Ƒ ŬůĞŝŶ� Ƒ �ŵŝƚƚĞů�� Ƒ ŐƌŽƘ�
� tŝĞ�ŝƐƚ�ĚŝĞ��ĞƐĐŚĂĨĨĞŶŚĞŝƚ�ĚĞƐ�^ƚƵŚůƐ͍� Ƒ ĨĞƐƚ� ƑǁĞŝĐŚ� ƑǁćƐƐƌŝŐ� ƑǁĞĐŚƐĞůŶĚ�
� <ŽƚĞƚ�/Śƌ�<ŝŶĚ�ŵŽŵĞŶƚĂŶ�ŶĂĐŚƚƐ�ĞŝŶ�;ĂƵĐŚ͕�

ǁĞŶŶ�ĞƐ�ĞŝŶĞ�tŝŶĚĞů�ƚƌćŐƚͿ͍�
Ƒ :Ă� EĞŝŶ�

&ĂůůƐ�ũĂ͗��/Ŷ�ǁŝĞ�ǀŝĞůĞŶ�EćĐŚƚĞŶ�ŬŽƚĞƚ�ĞƐ�ĞŝŶ͍� Ƒ ũĞĚĞŶ�dĂŐ� ƑϮǆͬtŽĐŚĞ� ŽĚĞƌ�
ŵĞŚƌ�

ƑϭǆͬDŽŶĂƚ�ŽĚĞƌ�ŵĞŚƌ� Ƒ ƐĞůƚĞŶĞƌ�

dŽŝůĞƚƚĞŶŐĂŶŐ�

ϵ͘ dƌćŐƚ�/Śƌ�<ŝŶĚ�ƚĂŐƐƺďĞƌ�ĞŝŶĞ�tŝŶĚĞů͍� ƑEĞŝŶ�� Ƒ ŐĞůĞŐĞŶƚůŝĐŚ� Ƒ /ŵŵĞƌ�Î�tĞŝƚĞƌ�ďĞŝ�&ƌĂŐĞ�Ϯϰ
ϭϬ͘ tŝĞ�ŽĨƚ�ůćƐƐƚ�/Śƌ�<ŝŶĚ�ƚĂŐƐƺďĞƌ�tĂƐƐĞƌ͍� ƑϭͲϯǆ� ƑϰͲϳǆ� ƑϴͲϭϮǆ� ƑϭϮǆ� ŽĚĞƌ�

ŵĞŚƌ�

ϭϭ͘ tĞŶŶ� ^ŝĞ� /Śƌ� <ŝŶĚ� ůćŶŐĞƌĞ� �Ğŝƚ� ďĞŝ� ƐŝĐŚ� ŚĂďĞŶ�
;ZĞŝƐĞŶ͕� �ŝŶŬĂƵĨĞŶ� ƵƐǁ͘Ϳ͕� ŶĂĐŚ� ǁŝĞ� ǀŝĞůĞŶ�
^ƚƵŶĚĞŶ�ŵƵƐƐ�ĞƐ�tĂƐƐĞƌ�ůĂƐƐĞŶ͍�

Ƒ �ϬͲϭ�^ƚĚ͘� ƑϭͲϮ�^ƚĚ͘� ƑϯͲϰ�^ƚĚ͘� Ƒ �ϱ� ^ƚĚ͘� ŽĚĞƌ�
ŵĞŚƌ�

ϭϮ͘ DƵƐƐ� /Śƌ� <ŝŶĚ� ǌƵ� �ĞŐŝŶŶ� ĚĞƐ� tĂƐƐĞƌůĂƐƐĞŶƐ�
ĚƌƺĐŬĞŶ͍�

Ƒ /ŵŵĞƌ� ƑDĞŝƐƚĞŶƐ� ƑDĂŶĐŚŵĂů� ƑEĞŝŶ�

ϭϯ͘ DƵƐƐ� ƐŝĐŚ� /Śƌ� <ŝŶĚ� ďĞĞŝůĞŶ͕� Ƶŵ� ƌĞĐŚƚǌĞŝƚŝŐ� ǌƵƌ�
dŽŝůĞƚƚĞ� ǌƵ� ŬŽŵŵĞŶ͕� ǁĞŶŶ� ĞƐ� tĂƐƐĞƌ� ůĂƐƐĞŶ�
ŵƵƐƐ͍�

Ƒ /ŵŵĞƌ� ƑDĞŝƐƚĞŶƐ� ƑDĂŶĐŚŵĂů� ƑEĞŝŶ�

ϭϰ͘ sĞƌƐƵĐŚƚ� /Śƌ� <ŝŶĚ͕� ĚĂƐ� tĂƐƐĞƌůĂƐƐĞŶ�
ŚŝŶĂƵƐǌƵƐĐŚŝĞďĞŶ͕� ŝŶĚĞŵ� ĞƐ� ĚŝĞ� �ĞŝŶĞ�
ǀĞƌƐĐŚƌćŶŬƚ͕�ŝŶ�ĚŝĞ�,ŽĐŬĞ�ŐĞŚƚ͕�ƵƐǁ͍͘�

Ƒ /ŵŵĞƌ� ƑDĞŝƐƚĞŶƐ� ƑDĂŶĐŚŵĂů� ƑEĞŝŶ�

&ĂůůƐ�ũĂ͗�/Ŷ�ǁĞůĐŚĞŶ�^ŝƚƵĂƚŝŽŶĞŶ͍� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

ϭϱ͘ DĂĐŚƚ�ƐŝĐŚ�/Śƌ�<ŝŶĚ�ŶĂƐƐ͕�ǁćŚƌĞŶĚ�ĞƐ�ǌƵƌ�dŽŝůĞƚƚĞ�
ůćƵĨƚ͕�Ƶŵ�tĂƐƐĞƌ�ǌƵ�ůĂƐƐĞŶ͍�

Ƒ /ŵŵĞƌ� ƑDĞŝƐƚĞŶƐ� ƑDĂŶĐŚŵĂů� ƑEĞŝŶ�

ϭϲ͘ DƵƐƐ� /Śƌ� <ŝŶĚ� ƐŽĨŽƌƚ� ǌƵƌ� dŽŝůĞƚƚĞ� ůĂƵĨĞŶ͕� Ƶŵ�
tĂƐƐĞƌ� ǌƵ� ůĂƐƐĞŶ͕� ĂƵĐŚ� ǁĞŶŶ� ĞƐ� ĚĂƐ� ĞƌƐƚ� ǀŽƌ�
<ƵƌǌĞŵ�ŐĞŵĂĐŚƚ�ŚĂƚ͍�

Ƒ /ŵŵĞƌ� ƑDĞŝƐƚĞŶƐ� ƑDĂŶĐŚŵĂů� ƑEĞŝŶ�

ϭϳ͘ DƺƐƐĞŶ�^ŝĞ�/Śƌ�<ŝŶĚ�ŚćƵĨŝŐĞƌ�ǌƵŵ�tĂƐƐĞƌůĂƐƐĞŶ�
ĂƵĨĨŽƌĚĞƌŶ͍�

Ƒ /ŵŵĞƌ� ƑDĞŝƐƚĞŶƐ� ƑDĂŶĐŚŵĂů� ƑEĞŝŶ�

ϭϴ͘ �ƌĨŽůŐƚ�ĚĂƐ�tĂƐƐĞƌůĂƐƐĞŶ�ŵŝƚ�hŶƚĞƌďƌĞĐŚƵŶŐĞŶ͍� Ƒ /ŵŵĞƌ� ƑDĞŝƐƚĞŶƐ� ƑDĂŶĐŚŵĂů� ƑEĞŝŶ�
ϭϵ͘ ,ĂďĞŶ�^ŝĞ�ĚĞŶ��ŝŶĚƌƵĐŬ͕�ĚĂƐƐ�ĞƐ�ƐŝĐŚ�ŐĞŶƺŐĞŶĚ�

�Ğŝƚ�ǌƵŵ�tĂƐƐĞƌůĂƐƐĞŶ�Ŷŝŵŵƚ͍�
Ƒ /ŵŵĞƌ� ƑDĞŝƐƚĞŶƐ� ƑDĂŶĐŚŵĂů� ƑEĞŝŶ�

ϮϬ͘ ,Ăƚ� /Śƌ� <ŝŶĚ� ƉůƂƚǌůŝĐŚĞŶ͕� ƺďĞƌƐƚĂƌŬĞŶ�
,ĂƌŶĚƌĂŶŐ͍�

Ƒ /ŵŵĞƌ� ƑDĞŝƐƚĞŶƐ� ƑDĂŶĐŚŵĂů� ƑEĞŝŶ�

Ϯϭ͘ �ĞƐƚĞŚƚ�ƐƚćŶĚŝŐĞƐ�,ĂƌŶƚƌćƵĨĞůŶ͍� � Ƒ /ŵŵĞƌ� ƑDĞŝƐƚĞŶƐ� ƑDĂŶĐŚŵĂů� ƑEĞŝŶ�
ϮϮ͘ <Žŵŵƚ�ĞƐ�ŶĂĐŚ�ĚĞŵ�'ĂŶŐ�ĂƵĨ�ĚŝĞ�dŽŝůĞƚƚĞ�ǌƵŵ�

,ĂƌŶǀĞƌůƵƐƚ͍�
Ƒ /ŵŵĞƌ� ƑDĞŝƐƚĞŶƐ� ƑDĂŶĐŚŵĂů� ƑEĞŝŶ�

Ϯϯ͘ ,ĂƚƚĞ� /Śƌ� <ŝŶĚ� ŝŶ� ĚĞŶ� ůĞƚǌƚĞŶ� ϰ� tŽĐŚĞŶ� ĞŝŶĞ�
,ĂƌŶǁĞŐƐŝŶĨĞŬƚŝŽŶ� ;�ůĂƐĞŶͲ͕� EŝĞƌĞŶďĞĐŬĞŶͲ
ĞŶƚǌƺŶĚƵŶŐͿ͍�

Ƒ :Ă� ƑEĞŝŶ� Ƒ �tĞŝƘ�ŝĐŚ�ŶŝĐŚƚ�

^ƚƵŚůǀĞƌŚĂůƚĞŶ�

Ϯϰ͘ tŝĞ�ŽĨƚ�ŚĂƚ�/Śƌ�<ŝŶĚ�^ƚƵŚůŐĂŶŐ͍� Ƒ ƚćŐůŝĐŚ� Ƒ ũĞĚĞŶ�Ϯ͘�dĂŐ� ƑϮǆͬtŽĐŚĞ� Ƒ ƐĞůƚĞŶĞƌ�



���

Ϯϱ͘ tĞůĐŚĞ� �ĞƐĐŚĂĨĨĞŶŚĞŝƚ� ŚĂƚ� ĚĞƌ� ^ƚƵŚů� /ŚƌĞƐ�
<ŝŶĚĞƐ͍� ƑŚĂƌƚ� ƑǁĞŝĐŚ� ƑǁćƐƐƌŝŐ� ƑǁĞĐŚƐĞůŶĚ�

Ϯϲ͘ tŝĞ�ŐƌŽƘ�ƐŝŶĚ�ĚŝĞ�^ƚƵŚůŵĞŶŐĞŶ͍� Ƒ ŬůĞŝŶ� ƑŵŝƚƚĞů�� Ƒ ŐƌŽƘ�
Ϯϳ͘ sĞƌƐƉƺƌƚ�/Śƌ�<ŝŶĚ�^ĐŚŵĞƌǌĞŶ�ďĞŝŵ�^ƚƵŚůŐĂŶŐ͍� Ƒ :Ă� ƑEĞŝŶ�
Ϯϴ͘ /Ɛƚ� ĚĞƌ� ^ƚƵŚů� ŐĞůĞŐĞŶƚůŝĐŚ� ŵŝƚ�

�ůƵƚďĞŝŵĞŶŐƵŶŐĞŶ͍� Ƒ :Ă� ƑEĞŝŶ�

Ϯϵ͘ ,ćůƚ�ŝŚƌ�<ŝŶĚ�^ƚƵŚů�ǌƵƌƺĐŬ͍� Ƒ :Ă� ƑEĞŝŶ�
ϯϬ͘ >ĞŝĚĞƚ�/Śƌ�<ŝŶĚ�ĂŶ��ĂƵĐŚƐĐŚŵĞƌǌĞŶ͍� Ƒ :Ă� ƑEĞŝŶ�
ϯϭ͘ 'ŝďƚ�ĞƐ�,ŝŶǁĞŝƐĞ�ĂƵĨ�^ƚƵŚůŵĂƐƐĞŶ�ŝŵ��ŶĚĚĂƌŵ͍� Ƒ :Ă� ƑEĞŝŶ�
ϯϮ͘ >ĞŝĚĞƚ�/Śƌ�<ŝŶĚ�ĂŶ�sĞƌƐƚŽƉĨƵŶŐ͍� Ƒ :Ă� ƑEĞŝŶ�

tĞŝƚĞƌĞ�&ƌĂŐĞŶ�

ϯϯ͘ ,Ăƚ�/Śƌ�<ŝŶĚ�WƌŽďůĞŵĞ�ďĞŝŵ��ƐƐĞŶ͍� Ƒ :Ă� ƑEĞŝŶ�
&ĂůůƐ�ũĂ͕�ďŝƚƚĞ�ďĞƐĐŚƌĞŝďĞŶ�^ŝĞ�ĚŝĞ�WƌŽďůĞŵĞ͗ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

ϯϰ͘ ,Ăƚ�/Śƌ�<ŝŶĚ�WƌŽďůĞŵĞ�ďĞŝŵ�dƌŝŶŬĞŶ͍� Ƒ :Ă� ƑEĞŝŶ�
&ĂůůƐ�ũĂ͕�ďŝƚƚĞ�ďĞƐĐŚƌĞŝďĞŶ�^ŝĞ�ĚŝĞ�WƌŽďůĞŵĞ͗ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

ϯϱ͘ tŝĞ�ǀŝĞů�&ůƺƐƐŝŐŬĞŝƚ�ƚƌŝŶŬƚ�/Śƌ�<ŝŶĚ�Ăŵ�dĂŐ͍� ƑďŝƐ�Ъ�ů� ƑЪ�Ͳ�ϭ�ů� Ƒϭ�Ͳ�ϭЪ�ů� ƑŵĞŚƌ�ĂůƐ�ϭЪ�ů�
ϯϲ͘ DƵƐƐ� /Śƌ� <ŝŶĚ� ǌƵŵ� dƌŝŶŬĞŶ� ĂƵĨŐĞĨŽƌĚĞƌƚ�

ǁĞƌĚĞŶ͍�
Ƒ :Ă� ƑEĞŝŶ�

ϯϳ͘ �ƌĂƵĐŚƚ�/Śƌ�<ŝŶĚ�,ŝůĨĞ�ďĞŝŵ�dƌŝŶŬĞŶ͍� Ƒ :Ă�� ƑEĞŝŶ�
ϯϴ͘ ,Ăƚ�/Śƌ�<ŝŶĚ�^ĐŚůƵĐŬƐĐŚǁŝĞƌŝŐŬĞŝƚĞŶ͍� Ƒ :Ă�� ƑEĞŝŶ�
ϯϵ͘ tĂŶŶ�ƚƌŝŶŬƚ�/Śƌ�<ŝŶĚ͍� ƑmďĞƌǁŝĞŐĞŶĚ�

ŵŽƌŐĞŶƐ�
ƑmďĞƌǁŝĞŐĞŶĚ�ĂďĞŶĚƐ� ƑmďĞƌ�ĚĞŶ�dĂŐ�ǀĞƌƚĞŝůƚ�

ϰϬ͘ ,ĂďĞŶ� ^ŝĞ͕� /Śƌ� DĂŶŶ� ;/ŚƌĞ� &ƌĂƵͿ� ŽĚĞƌ�
'ĞƐĐŚǁŝƐƚĞƌ�ďǌǁ͘�ĂŶĚĞƌĞ�sĞƌǁĂŶĚƚĞ�ĚĞƐ�<ŝŶĚĞƐ�
Ăď�ĞŝŶĞŵ��ůƚĞƌ�ǀŽŶ�ϱ�:ĂŚƌĞŶ�ĞŝŶŐĞŶćƐƐƚ͍�

Ƒ :Ă� ƑEĞŝŶ� tĞŝƚĞƌ�ŵŝƚ�&ƌĂŐĞ ϰϭ

&ĂůůƐ�ũĂ͗�ǁĞƌ�ƵŶĚ�ǁĂŶŶ

DƵƚƚĞƌ� ƑEƵƌ�ŶĂĐŚƚƐ� ƑEƵƌ�ƚĂŐƐƺďĞƌ� Ƒ dĂŐƐ�ƵŶĚ�ŶĂĐŚƚƐ�
sĂƚĞƌ� ƑEƵƌ�ŶĂĐŚƚƐ� ƑEƵƌ�ƚĂŐƐƺďĞƌ� Ƒ dĂŐƐ�ƵŶĚ�ŶĂĐŚƚƐ�
�ƌƵĚĞƌͬ^ĐŚǁĞƐƚĞƌ� ƑEƵƌ�ŶĂĐŚƚƐ� ƑEƵƌ�ƚĂŐƐƺďĞƌ� Ƒ dĂŐƐ�ƵŶĚ�ŶĂĐŚƚƐ�
�ƌƵĚĞƌͬ^ĐŚǁĞƐƚĞƌ� ƑEƵƌ�ŶĂĐŚƚƐ� ƑEƵƌ�ƚĂŐƐƺďĞƌ� Ƒ dĂŐƐ�ƵŶĚ�ŶĂĐŚƚƐ�
�ƌƵĚĞƌͬ^ĐŚǁĞƐƚĞƌ� ƑEƵƌ�ŶĂĐŚƚƐ� ƑEƵƌ�ƚĂŐƐƺďĞƌ� Ƒ dĂŐƐ�ƵŶĚ�ŶĂĐŚƚƐ�
^ŽŶƐƚŝŐĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ;�ŝƚƚĞ�ŶĞŶŶĞŶ͖�
ǌ͘�͘�KŶŬĞů͕�'ƌŽƘǀĂƚĞƌ�ĞƚĐ�ĚĞƐ�<ŝŶĚĞƐͿ�

ƑEƵƌ�ŶĂĐŚƚƐ� ƑEƵƌ�ƚĂŐƐƺďĞƌ� Ƒ dĂŐƐ�ƵŶĚ�ŶĂĐŚƚƐ�

^ŽŶƐƚŝŐĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ;�ŝƚƚĞ�ŶĞŶŶĞŶ͖�
ǌ͘�͘�KŶŬĞů͕�'ƌŽƘǀĂƚĞƌ�ĞƚĐ�ĚĞƐ�<ŝŶĚĞƐͿ�

ƑEƵƌ�ŶĂĐŚƚƐ� ƑEƵƌ�ƚĂŐƐƺďĞƌ� Ƒ dĂŐƐ�ƵŶĚ�ŶĂĐŚƚƐ�

ϰϭ͘ ,ĂďĞŶ� ^ŝĞ͕� /Śƌ� DĂŶŶ� ;/ŚƌĞ� &ƌĂƵͿ� ŽĚĞƌ�
'ĞƐĐŚǁŝƐƚĞƌ�ďǌǁ͘�ĂŶĚĞƌĞ�sĞƌǁĂŶĚƚĞ�ĚĞƐ�<ŝŶĚĞƐ�
Ăď� ĞŝŶĞŵ� �ůƚĞƌ� ǀŽŶ� ϰ� :ĂŚƌĞŶ� ĞŝŶŐĞŬŽƚĞƚ� ŽĚĞƌ�
ůŝƚƚĞŶ�ĂŶ�sĞƌƐƚŽƉĨƵŶŐ͍�

Ƒ :Ă� ƑEĞŝŶ�

&ĂůůƐ�ũĂ͗�ǁĞƌ�ƵŶĚ�ǁĂŶŶ

DƵƚƚĞƌ� Ƒ �ŝŶŬŽƚĞŶ� ƑsĞƌƐƚŽƉĨƵŶŐ�
sĂƚĞƌ� Ƒ �ŝŶŬŽƚĞŶ� ƑsĞƌƐƚŽƉĨƵŶŐ�
�ƌƵĚĞƌͬ^ĐŚǁĞƐƚĞƌ� Ƒ �ŝŶŬŽƚĞŶ� ƑsĞƌƐƚŽƉĨƵŶŐ�
�ƌƵĚĞƌͬ^ĐŚǁĞƐƚĞƌ� Ƒ �ŝŶŬŽƚĞŶ� ƑsĞƌƐƚŽƉĨƵŶŐ�
�ƌƵĚĞƌͬ^ĐŚǁĞƐƚĞƌ� Ƒ �ŝŶŬŽƚĞŶ� ƑsĞƌƐƚŽƉĨƵŶŐ�
^ŽŶƐƚŝŐĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ;�ŝƚƚĞ�ŶĞŶŶĞŶ͖�
ǌ͘�͘�KŶŬĞů͕�'ƌŽƘǀĂƚĞƌ�ĞƚĐ�ĚĞƐ�<ŝŶĚĞƐͿ�

Ƒ �ŝŶŬŽƚĞŶ� ƑsĞƌƐƚŽƉĨƵŶŐ�

^ŽŶƐƚŝŐĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ;�ŝƚƚĞ�ŶĞŶŶĞŶ͖�
ǌ͘�͘�KŶŬĞů͕�'ƌŽƘǀĂƚĞƌ�ĞƚĐ�ĚĞƐ�<ŝŶĚĞƐͿ

Ƒ �ŝŶŬŽƚĞŶ� ƑsĞƌƐƚŽƉĨƵŶŐ�
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���� 7DEHOOHQYHU]HLFKQLV�

7DEHOOH����.ULWHULHQ�I�U�IXQNWLRQHOOH�2EVWLSDWLRQ��=ZHL�GLHVHU�.ULWHULHQ�P�VVHQ�

ZHQLJVWHQV�HLQPDO�SUR�:RFKH�I�U�PLQGHVWHQV�HLQ�0RQDW�HUI�OOW�VHLQ���������������������������

7DEHOOH����.ULWHULHQ�I�U�QLFKW�UHWHQWLYH�6WXKOLQNRQWLQHQ]��$OOH�.ULWHULHQ�P�VVHQ�HUI�OOW�

VHLQ�������������������������������������������������������������������������������������������������������������������������������

7DEHOOH����hEHUVLFKW��EHU�%HIXQGH�KLQVLFKWOLFK�SV\FKLVFKHU�$XIIlOOLJNHLWHQ�XQG�

JHLVWLJHU�%HKLQGHUXQJ���������������������������������������������������������������������������������������������������

7DEHOOH����3UlYDOHQ]�YRQ�$XVVFKHLGXQJVVW|UXQJHQ�XQG�GXUFKVFKQLWWOLFKHU�/876��

6FRUH�EHL�.LQGHUQ�PLW�);6�XQG�GHU�.RQWUROOJUXSSH������������������������������������������������������

7DEHOOH����8URIORZEHIXQGH�EHL�.LQGHUQ�PLW�);6�XQG�GHU�.RQWUROOJUXSSH����������������������

7DEHOOH����(UJHEQLVVH�GHU�8OWUDVFKDOOXQWHUVXFKXQJ�GHU�%ODVH������������������������������������

7DEHOOH����(UJHEQLVVH�GHV���K�0LNWLRQVSURWRNROOV��������������������������������������������������������

7DEHOOH����(UJHEQLVVH�GHU�8OWUDVFKDOOXQWHUVXFKXQJ�GHV�5HNWXPV��������������������������������

7DEHOOH����$QWZRUWHQ�GHU�(OWHUQ�]X�)UDJHQ��EHU�9HUVWRSIXQJVV\PSWRPDWLN�����������������

7DEHOOH�����9HUJOHLFK�GHU�NRQWLQHQWHQ�XQG�LQNRQWLQHQWHQ�-XQJHQ�PLW�);6�������������������

7DEHOOH�����(UJHEQLVVH�GHU�N|USHUOLFKHQ�8QWHUVXFKXQJHQ�������������������������������������������

7DEHOOH�����5HJHOPl�LJ�HLQJHQRPPHQH�0HGLNDPHQWH�EHL�7HLOQHKPHUQ�PLW�);6�LP�

9HUJOHLFK�]XU�.RQWUROOJUXSSH����������������������������������������������������������������������������������������

7DEHOOH�����0HLOHQVWHLQH�GHU�IU�KNLQGOLFKHQ�(QWZLFNOXQJ���������������������������������������������



���

���� 'DQNVDJXQJ�

(LQ�EHVRQGHUHU�'DQN�JLOW�+HUUQ�3URI��'U��PHG��$OH[DQGHU�YRQ�*RQWDUG��/HLWHU�GHU�.OLQLN�

I�U� .LQGHU�� XQG� -XJHQGSV\FKLDWULH�� 3V\FKRVRPDWLN� XQG� 3V\FKRWKHUDSLH� GHU�

8QLYHUVLWlWVNOLQLN�GHV�6DDUODQGHV�I�U�GLH�hEHUODVVXQJ�GHV�7KHPDV�XQG�GLH�0|JOLFKNHLW�

GHU�'XUFKI�KUXQJ�GHU�YRUOLHJHQGHQ�6WXGLH���

,FK�GDQNH�]XGHP�)UDX�3'�'U��SKLO��0RQLND�(TXLW�XQG�)UDX�-XVWLQH�1LHPF]\N�I�U�GLH�

DXVJH]HLFKQHWH� %HWUHXXQJ�� GLH� IDFKOLFKHQ� 5DWVFKOlJH� XQG� GLH� XQHLQJHVFKUlQNWH�

8QWHUVW�W]XQJ�ZlKUHQG�GHU�JHVDPWHQ�$UEHLW��

$OOHQ�0LWDUEHLWHUQ� GHU�6SH]LDODPEXODQ]� I�U�$XVVFKHLGXQJVVW|UXQJHQ�� LQVEHVRQGHUH�

)UDX� 6LONH�:DFKV�� )UDX� 'LDQD� (O� .KDWLE�� )UDX� &DWKDULQD�:DJQHU�� )UDX� 0LFKDHOD�

:HEHU� XQG� +HLNH� 6DPEDFK� P|FKWH� LFK� I�U� GLH� $QOHLWXQJ� ]XU� 'XUFKI�KUXQJ� GHU�

YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�XQG�GHU�GLDJQRVWLVFKHQ�,QWHUYLHZV�GDQNHQ��

%HGDQNHQ�P|FKWH�LFK�PLFK�DXFK�EHL�GHU�,QWHUHVVHQVJHPHLQVFKDIW�)UDJLOHV�;�H�9��XQG�

GHQ�3UREDQGHQ��GLH�GXUFK�,KUH�7HLOQDKPH�GLH�6WXGLH�HUVW�HUP|JOLFKW�KDEHQ��

)�U�GLH�%HUHLWVWHOOXQJ�GHU�ILQDQ]LHOOHQ�0LWWHO�I�U�GLH�YRUOLHJHQGH�6WXGLH�P|FKWH�LFK�PLFK�

KLHUPLW�]XGHP�EHL�GHU�)LUPD�1RYDUWLV�EHGDQNHQ��

)UDX�'U��7HUHVD�+ROOlQGHU�GDQNH�LFK�I�U�GLH�IUHXQGVFKDIWOLFKH�=XVDPPHQDUEHLW��

=XOHW]W� JHE�KUW� HLQ� JDQ]� EHVRQGHUHU� 'DQN� PHLQHU� )DPLOLH�� 'U�� 5HLQKDUG� %DXHU��

0DQXHOD�%DXHU� XQG� $QQD�/HQD�%DXHU�� GLH�PLU�PLW� YLHO� *HGXOG�� 8QWHUVW�W]XQJ� XQG�

(UPXWLJXQJHQ�VWHWV�]XU�6HLWH�JHVWDQGHQ�KDEHQ��



���

/LWHUDWXU�

��� $EEHGXWR�/��:DUUHQ�6)��&RQQHUV�)$��������/DQJXDJH�GHYHORSPHQW�LQ�'RZQ�

V\QGURPH��)URP�WKH�SUHOLQJXLVWLF�SHULRG�WR�WKH�DFTXLVLWLRQ�RI�OLWHUDF\��0HQWDO�

5HWDUGDWLRQ�DQG�'HYHORSPHQWDO�'LVDELOLWLHV�5HVHDUFK�5HYLHZV����������±�����

��� $ELWERO�0��0HQLQL�&��'HOH]RLGH�$�/��5K\QHU�7��9HNHPDQV�0��0DOOHW�-��������

1XFOHXV�EDVDOLV�PDJQRFHOOXODULV�DQG�KLSSRFDPSXV�DUH�WKH�PDMRU�VLWHV�RI�)05���

H[SUHVVLRQ�LQ�WKH�KXPDQ�IHWDO�EUDLQ��1DWXUH�*HQHWLFV���������±����

��� $FKHQEDFK�70��������0DQXDO�IRU�WKH�&KLOG�%HKDYLRU�&KHFNOLVW������DQG������

SURILOH��8QLYHUVLW\�RI�9HUPRQW��%XUOLQJWRQ��97�

��� $OOHQ�7'��������7KH�QRQ�QHXURJHQLF�QHXURJHQLF�EODGGHU��-RXUQDO�RI�8URORJ\�

����������±����

��� $PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ��������'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO�RI�

0HQWDO�'LVRUGHUV��'60���������HG���$PHULFDQ�3V\FKLDWULF�3XEOLVKLQJ��:DVKLQJWRQ�

��� $QGHUV�'��%|OWHU�'��5HLWKHU�0��6FKXPDFKHU�5��������$SSURDFK�WR�WKH�G\QDPLFV�

RI�EODGGHU�G\VIXQFWLRQ�LQ�JLUOV�ZLWK�UHFXUUHQW�XULQDU\�WUDFW�LQIHFWLRQV��3DHGLDWULF�

1HSKURORJ\��6SULQJHU�%HUOLQ�+HLGHOEHUJ�1HZ�<RUN����±����

��� $UURQ�.��2OLYHU�&��0RVV�-��%HUJ�.��%XUELGJH�&��������7KH�SUHYDOHQFH�DQG�

SKHQRPHQRORJ\�RI�VHOIǦLQMXULRXV�DQG�DJJUHVVLYH�EHKDYLRXU�LQ�JHQHWLF�V\QGURPHV��

-RXUQDO�RI�,QWHOOHFWXDO�'LVDELOLW\�5HVHDUFK����������±����

��� $XVWLQ�3)��%DXHU�6%��%RZHU�:��&KDVH�-��)UDQFR�,��+RHEHNH�3��5LWWLJ�6��9DQGH�

:DOOH�-��YRQ�*RQWDUG�$��:ULJKW�$��<DQJ�66��1HYpXV�7��������7KH�

VWDQGDUGL]DWLRQ�RI�WHUPLQRORJ\�RI�ORZHU�XULQDU\�WUDFW�IXQFWLRQ�LQ�FKLOGUHQ�DQG�

DGROHVFHQWV��XSGDWH�UHSRUW�IURP�WKH�6WDQGDUGL]DWLRQ�&RPPLWWHH�RI�WKH�

,QWHUQDWLRQDO�&KLOGUHQ
V�&RQWLQHQFH�6RFLHW\��1HXURXURORJ\�DQG�8URG\QDPLFV�

���������±����

��� $]ULQ�1+��6QHHG�7-��)R[[�50��������'U\�EHG�WUDLQLQJ��UDSLG�HOLPLQDWLRQ�RI�

FKLOGKRRG�HQXUHVLV��%HKDYLRU�5HVHDUFK�DQG�7KHUDS\���������±����

����%DFNHV�0��*HQF�%��6FKUHFN�-��'RHUIOHU�:��/HKPNXKO�*��YRQ�*RQWDUG�$��������

&RJQLWLYH�DQG�EHKDYLRUDO�SURILOH�RI�IUDJLOH�;�ER\V��&RUUHODWLRQV�WR�PROHFXODU�GDWD��

$PHULFDQ�-RXUQDO�RI�0HGLFDO�*HQHWLFV�3DUW�$����������±����

����%DFNHV�0��*HQF�%��6FKUHFN�-��'RHUIOHU�:��/HKPNXKO�*��YRQ�*RQWDUG�$��������

&RJQLWLYH�DQG�EHKDYLRUDO�SURILOH�RI�IUDJLOH�;�ER\V��&RUUHODWLRQV�WR�PROHFXODU�GDWD��

$PHULFDQ�-RXUQDO�RI�0HGLFDO�*HQHWLFV�3DUW�$����������±����



���

����%DFNHV�0��YRQ�*RQWDUG�$��������9HUKDOWHQVSKlQRW\S�GHV�)UDJLOHQ�;�6\QGURPV��

0RQDWVVFKULIW�.LQGHUKHLONXQGH�������������±�����

����%DLOH\�'%��+DWWRQ�''��6NLQQHU�0��������(DUO\�'HYHORSPHQWDO�7UDMHFWRULHV�RI�

0DOHV�:LWK�)UDJLOH�;�6\QGURPH��$PHULFDQ�-RXUQDO�RQ�0HQWDO�5HWDUGDWLRQ�

���������±���

����%DLOH\�'%��+DWWRQ�''��6NLQQHU�0��0HVLERY�*��������$XWLVWLF�EHKDYLRU��)05��

SURWHLQ��DQG�GHYHORSPHQWDO�WUDMHFWRULHV�LQ�\RXQJ�PDOHV�ZLWK�IUDJLOH�;�V\QGURPH��

-RXUQDO�RI�$XWLVP�DQG�'HYHORSPHQWDO�'LVRUGHUV����������±����

����%DLOH\�'%��5REHUWV�-(��0LUUHWW�3��+DWWRQ�''��������,GHQWLI\LQJ�LQIDQWV�DQG�

WRGGOHUV�ZLWK�IUDJLOH�;�V\QGURPH��,VVXHV�DQG�UHFRPPHQGDWLRQV��,QIDQWV�	�<RXQJ�

&KLOGUHQ���������±���

����%DLOH\�'%��6NLQQHU�'��+DWWRQ�'��5REHUWV�-��������)DPLO\�H[SHULHQFHV�DQG�IDFWRUV�

DVVRFLDWHG�ZLWK�WKH�GLDJQRVLV�RI�IUDJLOH�;�V\QGURPH��-RXUQDO�RI�'HYHORSPHQWDO�	�

%HKDYLRUDO�3HGLDWULFV����������±����

����%DNZLQ�+��������7KH�JHQHWLFV�RI�HQXUHVLV��,Q��.ROYLQ�,��0DF.HLWK�5&��0HDGRZ�

65��HGV���%ODGGHU�&RQWURO�DQG�(QXUHVLV��:LOOLDP�+HLQHPDQQ�0HGLFDO�%RRNV��

/RQGRQ��SS����±���

����%DNZLQ�+�'0��������&RQVWLSDWLRQ�LQ�WZLQV��$PHULFDQ�-RXUQDO�RI�'LVHDVHV�RI�

&KLOGUHQ�����������±����

����%HDU�0)��������7KH�UROH�RI�/7'�DQG�/73�LQ�GHYHORSPHQW�DQG�OHDUQLQJ��

0HFKDQLVWLF�UHODWLRQVKLSV�EHWZHHQ�GHYHORSPHQW�DQG�OHDUQLQJ��,Q��0HFKDQLVWLF�

UHODWLRQVKLSV�EHWZHHQ�GHYHORSPHQW�DQG�OHDUQLQJ��&DUHZ�7-��0HQ]HO�5��6KDW]�&-�

�HGV����:LOH\��&KLFKHVWHU�8.��SS�����±����

����%HDU�0)��+XEHU�.0��:DUUHQ�67��������7KH�P*OX5�WKHRU\�RI�IUDJLOH�;�PHQWDO�

UHWDUGDWLRQ��7UHQGV�LQ�1HXURVFLHQFHV����������±����

����EHDUEHLWHW�YRQ�'|SIQHU�0��3O�FN�-��%|OWH�6��/HQ]�.��0HOFKHUV�3��+HLP�.�

&KHFNOLVW��$'&%�(OWHUQIUDJHERJHQ��EHU�GDV�9HUKDOWHQ�YRQ�.LQGHUQ�XQG�

-XJHQGOLFKHQ��GHXWVFKH�EHDUEHLWXQJ�GHU�&KLOG�%HKDYLRU�&KHFNOLVW��&%&/��������

(LQI�KUXQJ�XQG�$QOHLWXQJ�]XU�+DQGDXVZHUWXQJ�����$XIO��.|OQ�

����%HFNHU�$��5XEO\�0��(O�.KDWLE�'��%HFNHU�1��YRQ�*RQWDUG�$��������&HQWUDO�QHUYRXV�

V\VWHP�SURFHVVLQJ�RI�HPRWLRQV�LQ�FKLOGUHQ�ZLWK�IDHFDO�LQFRQWLQHQFH��$FWD�

3DHGLDWULFD���������

����%HOOPDQ�0��������6WXGLHV�RQ�HQFRSUHVLV��$FWD�3DHGLDWULFD�6FDQGLQDYLFD�����

�6XSSO���������



���

����%HQQLQJD�0$��%�OOHU�+$��+H\PDQV�+6��7\WJDW�*1��7DPLQLDX�-$��������,V�

HQFRSUHVLV�DOZD\V�WKH�UHVXOW�RI�FRQVWLSDWLRQ"�$UFKLYHV�RI�'LVHDVH�LQ�&KLOGKRRG�

���������±����

����%HUJ�,��)LHOGLQJ�'��0HDGRZ�5��������3V\FKLDWULF�GLVWXUEDQFH��XUJHQF\��DQG�

EDFWHULXULD�LQ�FKLOGUHQ�ZLWK�GD\�DQG�QLJKW�ZHWWLQJ��$UFKLYHV�RI�'LVHDVH�LQ�

&KLOGKRRG������������

����%HUU\�.UDYLV�(��������(SLOHSV\�LQ�IUDJLOH�;�V\QGURPH��'HYHORSPHQWDO�0HGLFLQH�	�

&KLOG�1HXURORJ\�����������±����

����%HUU\�.UDYLV�(��+HVVO�'��&RIIH\�6��+HUYH\�&��6FKQHLGHU�$��<XKDV�-��+XWFKLVRQ�-��

6QDSH�0��7UDQIDJOLD�0��1JX\HQ�'9��������$�SLORW�RSHQ�ODEHO��VLQJOH�GRVH�WULDO�RI�

IHQREDP�LQ�DGXOWV�ZLWK�IUDJLOH�;�V\QGURPH��-RXUQDO�RI�0HGLFDO�*HQHWLFV�

���������±����

����%LORXVRYD�79��'DQVLH�/��1JR�0��$\H�-��&KDUOHV�-5��(WKHOO�':��(WKHOO�,0��������

0LQRF\FOLQH�SURPRWHV�GHQGULWLF�VSLQH�PDWXUDWLRQ�DQG�LPSURYHV�EHKDYLRXUDO�

SHUIRUPDQFH�LQ�WKH�IUDJLOH�;�PRXVH�PRGHO��-RXUQDO�RI�0HGLFDO�*HQHWLFV���������±

����

����%|OWH�6�3)��������)6.�)UDJHERJHQ�]XU�VR]LDOHQ�.RPPXQLNDWLRQ���$XWLVPXV�

6FUHHQLQJ��+DQV�+XEHU��%HUQ�

����%|OWH�6��+ROWPDQQ�0��3RXVWND�)��������7KH�6RFLDO�&RPPXQLFDWLRQ�4XHVWLRQQDLUH�

�6&4��DV�D�VFUHHQHU�IRU�DXWLVP�VSHFWUXP�GLVRUGHUV��DGGLWLRQDO�HYLGHQFH�DQG�

FURVV�FXOWXUDO�YDOLGLW\��-RXUQDO�RI�WKH�$PHULFDQ�$FDGHP\�RI�&KLOG�DQG�$GROHVFHQW�

3V\FKLDWU\���������±����

����%RURZLW]�60��6XWSKHQ�-��/LQJ�:��&R[�'-��������/DFN�RI�FRUUHODWLRQ�RI�DQRUHFWDO�

PDQRPHWU\�ZLWK�V\PSWRPV�RI�FKURQLF�FKLOGKRRG�FRQVWLSDWLRQ�DQG�HQFRSUHVLV��

'LVHDVHV�RI�WKH�&RORQ�	�5HFWXP����������±����

����%UDG\�1��6NLQQHU�'��5REHUWV�-��+HQQRQ�(��������&RPPXQLFDWLRQ�LQ�\RXQJ�

FKLOGUHQ�ZLWK�IUDJLOH�;�V\QGURPH��$�TXDOLWDWLYH�VWXG\�RI�PRWKHUV
�SHUVSHFWLYHV��

$PHULFDQ�-RXUQDO�RI�6SHHFK�/DQJXDJH�3DWKRORJ\����������±����

����%URZQ�:7��������7KH�IUDJLOH�;��3URJUHVV�WRZDUG�VROYLQJ�WKH�SX]]OH��$PHULFDQ�

-RXUQDO�RI�+XPDQ�*HQHWLFV����������±����

����%URZQ�:7��)ULHGPDQ�(��-HQNLQV�(&��%URRNV�-��:LVQLHZVNL�.��5DJXWKX�6��)UHQFK�

-+��������$VVRFLDWLRQ�RI�IUDJLOH�;�V\QGURPH�ZLWK�DXWLVP��7KH�/DQFHW�

��������������



���

����%UXQEHUJ�-$��-DFTXHPRQW�6��+DJHUPDQ�5-��%HUU\�.UDYLV�(0��*ULJVE\�-��/HHKH\�

0$��7DVVRQH�)��%URZQ�:7��*UHFR�&0��+DJHUPDQ�3-��������)UDJLOH�;�

SUHPXWDWLRQ�FDUULHUV��&KDUDFWHULVWLF�05�LPDJLQJ�ILQGLQJV�RI�DGXOW�PDOH�SDWLHQWV�

ZLWK�SURJUHVVLYH�FHUHEHOODU�DQG�FRJQLWLYH�G\VIXQFWLRQ��$PHULFDQ�-RXUQDO�RI�

1HXURUDGLRORJ\������������±�����

����%UXVFKLQL�+��)DULD�1��*DUFH]�(��6URXJL�0��������'HYHORSPHQW�RI�EODGGHU�FRQWURO�

LQ�PHQWDOO\�KDQGLFDSSHG�FKLOGUHQ��,QWHUQDWLRQDO�%UD]LOLDQ�-RXUQDO�RI�8URORJ\��

���������±������

����%XWOHU�0*��%UXQVFKZLJ�$��0LOOHU�/.��+DJHUPDQ�5-��������6WDQGDUGV�IRU�VHOHFWHG�

DQWKURSRPHWULF�PHDVXUHPHQWV�LQ�PDOHV�ZLWK�WKH�IUDJLOH�;�V\QGURPH��3HGLDWULFV�

����������±�����

����%XWOHU�5�+-��������([SORULQJ�WKH�GLIIHUHQFHV�EHWZHHQ�PRQR�DQG�SRO\V\PSWRPDWLF�

QRFWXUQDO�HQXUHVLV��6FDQGLQDYLDQ�-RXUQDO�RI�8URORJ\�DQG�1HSKURORJ\����������±

����

����%XWOHU�5-��*ROGLQJ�-��1RUWKVWRQH�.��������1RFWXUQDO�HQXUHVLV�DW�����\HDUV�ROG��

SUHYDOHQFH�DQG�DQDO\VLV�RI�FOLQLFDO�VLJQV��%-8�,QWHUQDWLRQDO����������±����

����&KDVH�-��$XVWLQ�3��+RHEHNH�3��0F.HQQD�3��������7KH�0DQDJHPHQW�RI�

'\VIXQFWLRQDO�9RLGLQJ�LQ�&KLOGUHQ��$�5HSRUW�)URP�WKH�6WDQGDUGLVDWLRQ�&RPPLWWHH�

RI�WKH�,QWHUQDWLRQDO�&KLOGUHQ
V�&RQWLQHQFH�6RFLHW\��-RXUQDO�RI�8URORJ\�

�����������±������

����&OD�HQ�0��������'DUPHQWOHHUXQJ��6DXEHUNHLWVHQWZLFNOXQJ�EHL�.LQGHUQ�XQG�LKUH�

6W|UXQJHQ��2EVWLSDWLRQ�XQG�(QNRSUHVLV���.LQGKHLW�XQG�(QWZLFNOXQJ���������±���

����&RUGHLUR�/��%DOOLQJHU�(��+DJHUPDQ�5��+HVVO�'��������&OLQLFDO�DVVHVVPHQW�RI�

'60�,9�DQ[LHW\�GLVRUGHUV�LQ�IUDJLOH�;�V\QGURPH��3UHYDOHQFH�DQG�FKDUDFWHUL]DWLRQ��

-RXUQDO�RI�1HXURGHYHORSPHQWDO�'LVRUGHUV���������

����&RUQLVK�.��.RJDQ�&��7XUN�-��0DQO\�7��-DPHV�1��0LOOV�$��'DOWRQ�$��������7KH�

HPHUJLQJ�IUDJLOH�;�SUHPXWDWLRQ�SKHQRW\SH��(YLGHQFH�IURP�WKH�GRPDLQ�RI�VRFLDO�

FRJQLWLRQ��%UDLQ�DQG�&RJQLWLRQ���������±���

����&R[�'-��6XWSKHQ�-��%RURZLW]�6��.RYDWFKHY�%��/LQJ�:��������&RQWULEXWLRQ�RI�

EHKDYLRU�WKHUDS\�DQG�ELRIHHGEDFN�WR�OD[DWLYH�WKHUDS\�LQ�WKH�WUHDWPHQW�RI�SHGLDWULF�

HQFRSUHVLV��$QQDOV�RI�%HKDYLRUDO�0HGLFLQH���������±���

����&UDEEH�/6��+RUQVWHLQ�/��%HQVN\�$6��6FKZDUW]�'&��������&DUGLRYDVFXODU�

DEQRUPDOLWLHV�LQ�FKLOGUHQ�ZLWK�IUDJLOH�;�V\QGURPH��3HGLDWULFV����������±����



���

����GH�&DUYDOKR�0UDG�)&��GH�%HVVD�-��GH�5H]HQGH�'XDUWH�$0%��9LHLUD�$$3��$UDXMR�

)&�&��GH�6i�&DPDUJR�0/��%DVWRV�1HWWR�-0��������3UHYDOHQFH�RI�ORZHU�XULQDU\�

WUDFW�V\PSWRPV�LQ�LQGLYLGXDOV�ZLWK�'RZQ�V\QGURPH��-RXUQDO�RI�3HGLDWULF�8URORJ\�

���������±�����

����'H�*HQQDUR�0��1LHUR�0��&DSLWDQXFFL�0/��YRQ�*RQWDUG�$��:RRGZDUG�0��7XEDUR�

$��$EUDPV�3��������9DOLGLW\�RI�WKH�LQWHUQDWLRQDO�FRQVXOWDWLRQ�RQ�LQFRQWLQHQFH�

TXHVWLRQQDLUH�SHGLDWULF�ORZHU�XULQDU\�WUDFW�V\PSWRPV��D�VFUHHQLQJ�TXHVWLRQQDLUH�

IRU�FKLOGUHQ��-RXUQDO�RI�8URORJ\�������6XSSO������±������

����'HVDQWLV�'-��/HRQDUG�03��3UHVWRQ�0$��%DUURZPDQ�1-��*XHUUD�/$��������

(IIHFWLYHQHVV�RI�ELRIHHGEDFN�IRU�G\VIXQFWLRQDO�HOLPLQDWLRQ�V\QGURPH�LQ�SHGLDWULFV��

$�V\VWHPDWLF�UHYLHZ��-RXUQDO�RI�3HGLDWULF�8URORJ\���������±����

����'HXWVFKH�*HVHOOVFKDIW�I�U�.LQGHU��XQG�-XJHQGSV\FKDWULH�XQG�3V\FKRWKHUDSLH�X�D��

�+UVJ���������/HLWOLQLHQ�]XU�'LDJQRVWLN�XQG�7KHUDSLH�YRQ�SV\FKLVFKHQ�6W|UXQJHQ�

LP�6lXJOLQJV���.LQGHV��XQG�-XJHQGDOWHU��(QNRSUHVLV��)����������$XIO��'HXWVFKHU�

bU]WH�9HUODJ��.|OQ�

����'HYOLQ�-%�2
&&��������3UHGLFWLQJ�WUHDWPHQW�RXWFRPH�LQ�QRFWXUQDO�HQXUHVLV��

$UFKLYHV�RI�'LVHDVH�LQ�&KLOGKRRG������������±�����

����'
+XOVW�&��'H�*HHVW�1��5HHYH�63��9DQ�'DP�'��'H�'H\Q�33��+DVVDQ�%$��.RR\�

5)��������'HFUHDVHG�H[SUHVVLRQ�RI�WKH�*$%$�$�UHFHSWRU�LQ�IUDJLOH�;�V\QGURPH��

%UDLQ�5HVHDUFK������������±����

����'L�1DUGR�3��%DUORZ�'+��������$Q[LHW\�'LVRUGHUV�,QWHUYLHZ�6KHGXOH��$',6��

����'LOOLQJ�+��+UVJ���������,QWHUQDWLRQDOH�.ODVVLILNDWLRQ�SV\FKLVFKHU�6W|UXQJHQ��,&'�

���.DSLWHO�9��)����NOLQLVFK�GLDJQRVWLVFKH�/HLWOLQLHQ�����$XIO��+XEHU��%HUQ�

����(LEHUJ�+��6KDXPEXUJ�+��YRQ�*RQWDUG�$��5LWWLJ�6��������/LQNDJH�VWXG\�RI�D�ODUJH�

'DQLVK���JHQHUDWLRQ�IDPLO\�ZLWK�XUJH�LQFRQWLQHQFH�DQG�QRFWXUQDO�HQXUHVLV��

-RXUQDO�RI�8URORJ\�������������±�����

����(TXLW�0��.OHLQ�$�0��%UDXQ�%LWKHU�.��*UlEHU�6��YRQ�*RQWDUG�$��������(OLPLQDWLRQ�

GLVRUGHUV�DQG�DQ[LRXV�GHSUHVVHG�V\PSWRPV�LQ�SUHVFKRRO�FKLOGUHQ��$�SRSXODWLRQ�

EDVHG�VWXG\��(XURSHDQ�&KLOG�	�$GROHVFHQW�3V\FKLDWU\����������±����

����(TXLW�0��3LURǦ+XVVRQJ�$��1LHPF]\N�-��&XUIV�/��YRQ�*RQWDUG�$��������(OLPLQDWLRQ�

GLVRUGHUV�LQ�SHUVRQV�ZLWK�3UDGHU±:LOOL�DQG�)UDJLOHǦ;�V\QGURPHV��1HXURXURORJ\�

DQG�8URG\QDPLFV����������±����



���

����(TXLW�0��6DPEDFK�+��1LHPF]\N�-��YRQ�*RQWDUG�$��������

$XVVFKHLGXQJVVW|UXQJHQ�EHL�.LQGHUQ�XQG�-XJHQGOLFKHQ��(LQ�7KHUDSLHSURJUDPP�

]XU�%ODVHQ�XQG�'DUPVFKXOXQJ��+RJUHIH�9HUODJ��*|WWLQJHQ�

����(TXLW�0��6DPEDFK�+��YRQ�*RQWDUG�$��������)UDJLOH�[�V\QGURPH�DQG�HOLPLQDWLRQ�

GLVRUGHUV�LQ�D���\HDU�ROG�JLUO��.OLQLVFKH�3lGLDWULH�����������±�����

����(VVHQ�-�3&��������1RFWXUQDO�HQXUHVLV�LQ�FKLOGKRRG��'HYHORSPHQWDO�0HGLFLQH�	�

&KLOG�1HXURORJ\����������±����

����)HHKDQ�0��0F�*HH�5��6WDQWRQ�:��6LOYD�3$�$���\HDU�IROORZ�XS�RI�FKLOGKRRG�

HQXUHVLV��SUHYDOHQFH�LQ�DGROHVFHQFH�DQG�FRQVHTXHQFHV�IRU�PHQWDO�KHDOWK��

-RXUQDO�RI�3DHGGLDWULFV�DQG�&KLOG�+HDOWK������������±���

����)HOW�%��:LVH�&*��2OVRQ�$��.RFKKDU�3��0DUFXV�6��&RUDQ�$��������*XLGHOLQH�IRU�

WKH�PDQDJHPHQW�RI�SHGLDWULF�LGLRSDWKLF�FRQVWLSDWLRQ�DQG�VRLOLQJ��$UFKLYHV�RI�

3HGLDWULFV�	�$GROHVFHQW�0HGLFLQH�����������±����

����)HUQDQGH]�&DUYDMDO�,��:DOLFKLHZLF]�3��;LDRVHQ�;��3DQ�5��+DJHUPDQ�3-��7DVVRQH�

)��������6FUHHQLQJ�IRU�([SDQGHG�$OOHOHV�RI�WKH�)05��*HQH�LQ�%ORRG�6SRWV�IURP�

1HZERUQ�0DOHV�LQ�D�6SDQLVK�3RSXODWLRQ��7KH�-RXUQDO�RI�0ROHFXODU�'LDJQRVWLFV�

���������±������

����)LHGRUHN�6&��3XPSKUH\�&/��&DVWHHO�+%��������%UHDWK�PHWKDQH�SURGXFWLRQ�LQ�

FKLOGUHQ�ZLWK�FRQVWLSDWLRQ�DQG�HQFRSUHVLV��-RXUQDO�RI�3HGLDWULF�*DVWURHQWHURORJ\�

DQG�1XWULWLRQ����������±����

����)LVFK�*6��6LPHQVHQ�5��7DUOHWRQ�-��&KDOLIRX[�0��+ROGHQ�--$��&DUSHQWHU�1��

+RZDUGǦ3HHEOHV�31��0DGGDOHQD�$��������/RQJLWXGLQDO�VWXG\�RI�FRJQLWLYH�DELOLWLHV�

DQG�DGDSWLYH�EHKDYLRU�OHYHOV�LQ�IUDJLOH�;�PDOHV��$�SURVSHFWLYH�PXOWLFHQWHU�

DQDO\VLV��$PHULFDQ�-RXUQDO�RI�0HGLFDO�*HQHWLFV�3DUW�$����������±����

����)R[[�50�$1+�'U\�SDQWV��D�UDSLG�PHWKRG�RI�WRLOHW�WUDLQLQJ�FKLOGUHQ��%HKDYLRU�

5HVHDUFK�DQG�7KHUDS\�������������±����

����)UDQFR�,��$XVWLQ�3)��%DXHU�6%��YRQ�*RQWDUG�$��+RPV\�<��+UVJ���������3HGLDWULF�

LQFRQWLQHQFH��-RKQ�:LOH\�	�6RQV��/WG��&KLFKHVWHU��8.�

����)UHXQG�/6�5$/��������&RJQLWLYH�SURILOHV�DVVRFLDWHG�ZLWK�WKH�IUD��;��V\QGURPH�LQ�

PDOHV�DQG�IHPDOHV��$PHULFDQ�-RXUQDO�RI�0HGLFDO�*HQHWLFV�3DUW�$����������±����

����)U\QV�-3��+DVSHVODJK�0��'HUH\PDHNHU�$0��9ROFNH�3��9DQ�GHQ�%HUJKH�+��������

$�SHFXOLDU�VXESKHQRW\SH�LQ�WKH�IUD��;��V\QGURPH��([WUHPH�REHVLW\ǦVKRUW�VWDWXUHǦ

VWXEE\�KDQGV�DQG�IHHWǦGLIIXVH�K\SHUSLJPHQWDWLRQ��)XUWKHU�HYLGHQFH�RI�GLVWXUEHG�

K\SRWKDODPLF�IXQFWLRQ�LQ�WKH�IUD��;��V\QGURPH"�&OLQLFDO�*HQHWLFV����������±����



���

����*DELV�/9��%DUXFK�<.��-RNHO�$��5D]�5��������3V\FKLDWULF�DQG�DXWLVWLF�FRPRUELGLW\�

LQ�IUDJLOH�;�V\QGURPH�DFURVV�DJHV��-RXUQDO�RI�&KLOG�1HXURORJ\����������±����

����*DOODJKHU�$�+%��������)UDJLOH�;�DVVRFLDWHG�GLVRUGHUV��$�FOLQLFDO�RYHUYLHZ��

-RXUQDO�RI�1HXURORJ\�����������±����

����*DUFtDǦ1RQHOO�&��5DWHUD�(5��+DUULV�6��+HVVO�'��2QR�0<��7DUWDJOLD�1��0DUYLQ�(��

7DVVRQH�)��+DJHUPDQ�5-��������6HFRQGDU\�PHGLFDO�GLDJQRVLV�LQ�IUDJLOH�;�

V\QGURPH�ZLWK�DQG�ZLWKRXW�DXWLVP�VSHFWUXP�GLVRUGHU��$PHULFDQ�-RXUQDO�RI�

0HGLFDO�*HQHWLFV�3DUW�$�������������±�����

����YRQ�*RQWDUG�$��1LHPF]\N�-��%RUJJUHIH�0RXVVDYLDQ�6��:DJQHU�&��&XUIV�/��(TXLW�

0��������,QFRQWLQHQFH�LQ�FKLOGUHQ��DGROHVFHQWV�DQG�DGXOWV�ZLWK�:LOOLDPV�

V\QGURPH��1HXURXURORJ\�DQG�8URG\QDPLFV�����������±������

����+DDV�%:��%DUQHD�*RUDO\�1��/LJKWERG\�$$��3DWQDLN�66��+RHIW�)��+D]OHWW�+��3LYHQ�

-��5HLVV�$/��������(DUO\�ZKLWH�PDWWHU�DEQRUPDOLWLHV�RI�WKH�YHQWUDO�IURQWRVWULDWDO�

SDWKZD\�LQ�IUDJLOH�;�V\QGURPH��'HYHORSPHQWDO�0HGLFLQH�	�&KLOG�1HXURORJ\�

���������±�����

����+DJHUPDQ�3-�+5-��������)UDJLOH�;ǦDVVRFLDWHG�WUHPRU�DWD[LD�V\QGURPH��);7$6���

'HYHORSPHQWDO�'LVDELOLWLHV�5HVHDUFK�5HYLHZV���������±���

����+DJHUPDQ�5-�+3-��������)UDJLOH�;�V\QGURPH��'LDJQRVLV��WUHDWPHQW��DQG�

UHVHDUFK�����$XIO��-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV��%DOWLPRUH�

����+DJHUPDQ�5-�+3-��������7KH�IUDJLOH�;�SUHPXWDWLRQ��,QWR�WKH�SKHQRW\SLF�IROG��

&XUUHQW�2SLQLRQ�LQ�*HQHWLFV�	�'HYHORSPHQW����������±����

����+DJHUPDQ�5-��%HUU\�.UDYLV�(��.DXIPDQQ�:(��2QR�0<��7DUWDJOLD�1��/DFKLHZLF]�

$��.URQN�5��'HODKXQW\�&��+HVVO�'��9LVRRWVDN�-��������$GYDQFHV�LQ�WKH�WUHDWPHQW�

RI�IUDJLOH�;�V\QGURPH��3HGLDWULFV�����������±����

����+DJHUPDQ�5-��+XOO�&(��6DIDQGD�-)��&DUSHQWHU�,��6WDOH\�/:��2
&RQQRU�5$��

6H\GHO�&��0D]]RFFR�00��6QRZ�.��7KLERGHDX�61��������+LJK�IXQFWLRQLQJ�IUDJLOH�

;�PDOHV��'HPRQVWUDWLRQ�RI�DQ�XQPHWK\ODWHG�IXOO\�H[SDQGHG�)05���PXWDWLRQ�

DVVRFLDWHG�ZLWK�SURWHLQ�H[SUHVVLRQ��$PHULFDQ�-RXUQDO�RI�0HGLFDO�*HQHWLFV�

���������±�����

����+DJVWURHP�6��5LWWLJ�6��.DPSHULV�.��'MXUKXXV�-&��������7LPHU�ZDWFK�DVVLVWHG�

XURWKHUDS\�LQ�FKLOGUHQ��$�UDQGRPL]HG�FRQWUROOHG�WULDO��-RXUQDO�RI�8URORJ\�

�����������±�����



���

����+DOO�66��/LJKWERG\�$$��+LUW�0��5H]YDQL�$��5HLVV�$/��������$XWLVP�LQ�IUDJLOH�;�

V\QGURPH��$�FDWHJRU\�PLVWDNH"�-RXUQDO�RI�WKH�$PHULFDQ�$FDGHP\�RI�&KLOG�	�

$GROHVFHQW�3V\FKLDWU\����������±����

����+DQVVRQ�6��+MlOPnV�.��-RGDO�8��6L[W�5��������/RZHU�XULQDU\�WUDFW�G\VIXQFWLRQ�LQ�

JLUOV�ZLWK�XQWUHDWHG�DV\PSWRPDWLF�RU�FRYHUW�EDFWHULXULD��-RXUQDO�RI�8URORJ\�

����������±����

����+DVDQ�67��5REVRQ�:$��3ULGLH�$.��1HDO�'(��������7UDQVFXWDQHRXV�HOHFWULFDO�

QHUYH�VWLPXODWLRQ�DQG�WHPSRUDU\�6��QHXURPRGXODWLRQ�LQ�LGLRSDWKLF�GHWUXVRU�

LQVWDELOLW\��-RXUQDO�RI�8URORJ\������������±�����

����+DWWRQ�''��%XFNOH\�(��/DFKLHZLF]�$��5REHUWV�-��������2FXODU�VWDWXV�RI�ER\V�ZLWK�

IUDJLOH�;�V\QGURPH��$�SURVSHFWLYH�VWXG\��-RXUQDO�RI�$PHULFDQ�$VVRFLDWLRQ�IRU�

3HGLDWULF�2SKWKDOPRORJ\�DQG�6WUDELVPXV���������±����

����+HOOVWU|P�$�/��+DQVRQ�(��+DQVVRQ�6��+MlOPnV�.��-RGDO�8��������0LFWXULWLRQ�

KDELWV�DQG�LQFRQWLQHQFH�LQ���\HDU�ROG�6ZHGLVK�VFKRRO�HQWUDQWV��(XURSHDQ�-RXUQDO�

RI�3HGLDWULFV�����������±����

����+HURQ�-��-RLQVRQ�&��&URXGDFH�7��YRQ�*RQWDUG�$��������7UDMHFWRULHV�RI�GD\WLPH�

ZHWWLQJ�DQG�VRLOLQJ�LQ�D�8QLWHG�NLQJGRP���WR���\HDU�ROG�SRSXODWLRQ�ELUWK�FRKRUW�

VWXG\��-RXUQDO�RI�8URORJ\������������±������

����+HVVO�'��1JX\HQ�'9��*UHHQ�&��&KDYH]�$��7DVVRQH�)��+DJHUPDQ�5-��6HQWXUN�'��

6FKQHLGHU�$��/LJKWERG\�$��5HLVV�$/��������$�VROXWLRQ�WR�OLPLWDWLRQV�RI�FRJQLWLYH�

WHVWLQJ�LQ�FKLOGUHQ�ZLWK�LQWHOOHFWXDO�GLVDELOLWLHV��7KH�FDVH�RI�IUDJLOH�;�V\QGURPH��

-RXUQDO�RI�1HXURGHYHORSPHQWDO�'LVRUGHUV���������

����+HVVO�'��7DVVRQH�)��&RUGHLUR�/��.ROGHZ\Q�.��0F&RUPLFN�&��*UHHQ�&��:HJHOLQ�-��

<XKDV�-��+DJHUPDQ�5-��������%ULHI�UHSRUW��$JJUHVVLRQ�DQG�VWHUHRW\SLF�EHKDYLRU�

LQ�PDOHV�ZLWK�IUDJLOH�;�V\QGURPH²0RGHUDWLQJ�VHFRQGDU\�JHQHV�LQ�D�³VLQJOH�

JHQH´�GLVRUGHU��-RXUQDO�RI�$XWLVP�DQG�'HYHORSPHQWDO�'LVRUGHUV����������±����

����+MlOPnV�.��������8URG\QDPLFV�LQ�QRUPDO�LQIDQWV�DQG�FKLOGUHQ��6FDQGLQDYLDQ�

-RXUQDO�RI�8URORJ\�DQG�1HSKURORJ\�6XSSOHPHQW�������±���

����+MlOPnV�.��$UQROG�7��%RZHU�:��&DLRQH�3��&KLR]]D�/0��YRQ�*RQWDUG�$��+DQ�6:��

+XVPDQ�'$��.DZDXFKL�$��/lFNJUHQ�*��/RWWPDQQ�+��0DUN�6��5LWWLJ�6��5REVRQ�/��

:DOOH�-9��<HXQJ�&.��������1RFWXUQDO�(QXUHVLV��$Q�LQWHUQDWLRQDO�HYLGHQFH�EDVHG�

PDQDJHPHQW�VWUDWHJ\��-RXUQDO�RI�8URORJ\������������±������



���

����+RHEHNH�3��YDQ�/DHFNH�(��YDQ�&DPS�&��5DHV�$��YDQ�GH�:DOOH�-��������2QH�

WKRXVDQG�YLGHR�XURG\QDPLF�VWXGLHV�LQ�FKLOGUHQ�ZLWK�QRQ�QHXURJHQLF�EODGGHU�

VSKLQFWHU�G\VIXQFWLRQ��%-8�LQWHUQDWLRQDO����������±����

����+RHIW�)��&DUWHU�-&��/LJKWERG\�$$��&RG\�+D]OHWW�+��3LYHQ�-��5HLVV�$/��������

5HJLRQ�VSHFLILF�DOWHUDWLRQV�LQ�EUDLQ�GHYHORSPHQW�LQ�RQH��WR�WKUHH�\HDU�ROG�ER\V�

ZLWK�IUDJLOH�;�V\QGURPH��3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�

��������������

����+ROOlQGHU�7(��������$XVVFKHLGXQJVVW|UXQJHQ�XQG�SV\FKLVFKH�$XIIlOOLJNHLWHQ�EHL�

.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�)UDJLOHP�;�6\QGURP��'LVVHUWDWLRQ��8QLYHUVLWlW�GHV�

6DDUODQGHV�

����+RXWV�$&��%HUPDQ�-6��$EUDPVRQ�+�(IIHFWLYHQHVV�RI�SV\FKRORJLFDO�DQG�

SKDUPDFRORJLFDO�WUHDWPHQWV�IRU�QRFWXUQDO�HQXUHVLV��-RXUQDO�RI�&RQVXOWLQJ�DQG�

&OLQLFDO�3V\FKRORJ\�������������±����

����+\DPV�-6��'L�/RUHQ]R�&��6DSV�0��6KXOPDQ�5-��6WDLDQR�$��9DQ�7LOEXUJ�0��������

&KLOGKRRG�)XQFWLRQDO�*DVWURLQWHVWLQDO�'LVRUGHUV��&KLOG�$GROHVFHQW��

*DVWURHQWHURORJ\�������������������

����-DFTXHPRQW�6��&XULH�$��'HV�3RUWHV�9��7RUULROL�0*��%HUU\�.UDYLV�(��+DJHUPDQ�

5-��5DPRV�)-��&RUQLVK�.��+H�<��3DXOGLQJ�&��������(SLJHQHWLF�PRGLILFDWLRQ�RI�WKH�

)05��JHQH�LQ�IUDJLOH�;�V\QGURPH�LV�DVVRFLDWHG�ZLWK�GLIIHUHQWLDO�UHVSRQVH�WR�WKH�

P*OX5��DQWDJRQLVW�$)4�����6FLHQFH�7UDQVODWLRQDO�0HGLFLQH���������UD����UD��

����-DFTXHPRQW�6��+DJHUPDQ�5-��/HHKH\�0��*ULJVE\�-��=KDQJ�/��%UXQEHUJ�-$��

*UHFR�&��'HV�3RUWHV�9��-DUGLQL�7��/HYLQH�5��%HUU\�.UDYLV�(��%URZQ�:7��6FKDHIIHU�

6��.LVVHO�-��7DVVRQH�)��+DJHUPDQ�3-��������)UDJLOH�;�SUHPXWDWLRQ�WUHPRU�DWD[LD�

V\QGURPH��0ROHFXODU��FOLQLFDO��DQG�QHXURLPDJLQJ�FRUUHODWHV��$PHULFDQ�-RXUQDO�RI�

+XPDQ�*HQHWLFV����������±����

����-DUYHOLQ�05��+XWWXQHQ�13��6HSSDQHQ�-��6HSSDQHQ�8��0RLODQHQ�,��������

6FUHHQLQJ�RI�XULQDU\�WUDFW�DEQRUPDOLWLHV�DPRQJ�GD\�DQG�QLJKWZHWWLQJ�FKLOGUHQ��

6FDQGLQDYLDQ�-RXUQDO�RI�8URORJ\�DQG�1HSKURORJ\���������±����

����-DUYHOLQ�05��9LNHYDLQHQ�7HUYRQHQ�/��0RLODQHQ�,��+XWWXQHQ�1��������(QXUHVLV�LQ�

VHYHQ�\HDU�ROG�FKLOGUHQ��$FWD�3DHGLDWULFD�6FDQGLQDYLFD���������±����

����-RLQVRQ�&��+HURQ�-��%XWOHU�5��YRQ�*RQWDUG�$��%XWOHU�8��(PRQG�$��*ROGLQJ�-�

�������$�8QLWHG�.LQJGRP�SRSXODWLRQ�EDVHG�VWXG\�RI�LQWHOOHFWXDO�FDSDFLWLHV�LQ�

FKLOGUHQ�ZLWK�DQG�ZLWKRXW�VRLOLQJ��GD\WLPH�ZHWWLQJ��DQG�EHG�ZHWWLQJ��3HGLDWULFV�

�������H����H����



���

������ -RLQVRQ�&��+HURQ�-��%XWOHU�8��YRQ�*RQWDUG�$��WKH�$/63$&�6WXG\�7HDP��������

3V\FKRORJLFDO�GLIIHUHQFHV�EHWZHHQ�FKLOGUHQ�ZLWK�DQG�ZLWKRXW�VRLOLQJ�SUREOHPV��

3HGLDWULFV������������±�����

����� .LGG�6$��/DFKLHZLF]�$��%DUERXWK�'��%OLW]�5.��'HODKXQW\�&��0F%ULHQ�'��

9LVRRWVDN�-��%HUU\�.UDYLV�(��������)UDJLOH�;�V\QGURPH��$�UHYLHZ�RI�DVVRFLDWHG�

PHGLFDO�SUREOHPV��3HGLDWULFV�����������±�����

����� .LWDPXUD�$��.RQGRK�7��1RJXFKL�0��+DWDGD�7��7RKEX�6��0RUL�.�,��0DWVXR�0��

.XQLWVXJX�,��.DQHWDNH�+��0RULXFKL�+��������$VVHVVPHQW�RI�ORZHU�XULQDU\�WUDFW�

IXQFWLRQ�LQ�FKLOGUHQ�ZLWK�'RZQ�V\QGURPH��3HGLDWULFV�,QWHUQDWLRQDO����������±

�����

����� .RII�6��������&XUH�RI�QRFWXUQDO�HQXUHVLV��ZK\�LVQ¶W�GHVPRSUHVVLQ�YHU\�

HIIHFWLYH"�3HGLDWULF�1HSKURORJ\����������±����

����� .XF]PDUVNL�5-��2JGHQ�&/��*XR�66��*UXPPHU�6WUDZQ�/0��)OHJDO�.0��0HL�=��

:HL�5��&XUWLQ�/5��5RFKH�$)��-RKQVRQ�&/�������������&'&�*URZWK�&KDUWV�IRU�

WKH�8QLWHG�6WDWHV��PHWKRGV�DQG�GHYHORSPHQW��9LWDO�	�+HDOWK�6WDWLVWLFV����

�������±����

����� .XKQ�6��1DWDOH�1��6LHPHU�6��6WRHFNOH�0��YRQ�*RQWDUG�$��������&OLQLFDO�

GLIIHUHQFHV�LQ�GD\WLPH�ZHWWLQJ�VXEW\SHV��8UJH�LQFRQWLQHQFH�DQG�SRVWSRQHG�

YRLGLQJ��-RXUQDO�RI�8URORJ\������������±�����

����� /DUJR�5+�6$��������'HYHORSPHQWDO�DQG�EHKDYLRXUDO�GLVWXUEDQFHV�LQ����ER\V�

ZLWK�IUDJLOH�;�V\QGURPH��(XURSHDQ�-RXUQDO�RI�3HGLDWULFV�����������±����

����� /DUJR�5+��0ROLQDUL�/��YRQ�6LHEHQWKDO�.��:ROIHQVEHUJHU�8��������'RHV�D�

SURIRXQG�FKDQJH�LQ�WRLOHW�WUDLQLQJ�DIIHFW�GHYHORSPHQW�RI�ERZHO�DQG�EODGGHU�

FRQWURO"�'HYHORSPHQWDO�0HGLFLQH�DQG�&KLOG�1HXURORJ\������������±�����

����� /HKPNXKO�*��3RXVWND�)��+ROWPDQQ�0��6WHLQHU�+��+UVJ���������/HKUEXFK�GHU�

.LQGHU��XQG�-XJHQGSV\FKLDWULH��+RJUHIH��*|WWLQJHQ�

����� /HY\�<��*RWWHVPDQ�5��%RURFKRZLW]�=��)U\GPDQ�0��6DJL�0��������/DQJXDJH�LQ�

ER\V�ZLWK�IUDJLOH�;�V\QGURPH��-RXUQDO�RI�&KLOG�/DQJXDJH����������±����

����� /RHKU�-3��6\QKRUVW�'3��:ROIH�55��+DJHUPDQ�5-��2SLW]�-0��5H\QROGV�-)�

�������$RUWLF�URRW�GLODWDWLRQ�DQG�PLWUDO�YDOYH�SURODSVH�LQ�WKH�IUDJLOH�;�

V\QGURPH��$PHULFDQ�-RXUQDO�RI�0HGLFDO�*HQHWLFV�3DUW�$�����Ǧ������±����

����� /RHQLQJ�%DXFNH�9$��������%LRIHHGEDFN�WUHDWPHQW�IRU�FKURQLF�FRQVWLSDWLRQ�DQG�
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