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3+(%86�),66,21�352'8&7�352*5$00
6&+:(,=(5�,1�.,1'�%(,75b*(

$XWRU�XQG�.RDXWRUHQ =�.RSDMWLF��'�*DYLOOHW�-�%LUFKOH\��6�*XHQWD\
EHDXIWUDJWH�,QVWLWXWLRQ 3DXO�6FKHUUHU�,QVWLWXW
$GUHVVH �����9LOOLJHQ�36,
7HOHIRQ��(�PDLO��,QWHUQHWDGUHVVH ��������������MRQDWKDQ�ELUFKOH\#SVL�FK��ZZZ�SVL�FK
%)(�3URMHNW��9HUWUDJ�1XPPHU +���������35-9
'DXHU�GHV�3URMHNWV��YRQ�±�ELV� �����������±�����������

=86$00(1)$6681*

'DV�36,�EHWHLOLJW�VLFK�DQ�GHU�3ODQXQJ��GHU�'XUFKI�KUXQJ�YRQ�1DFKEHVWUDKOXQJVXQWHUVXFKXQJHQ��3,(��XQG�±DQDO\VHQ
�37$�� VRZLH� GHU� 'DWHQDXVZHUWXQJ� GHU� ([SHULPHQWH� GHV� 3+(%86� )3� 3URJUDPPV�� 0LW� 0RGHOOUHFKQXQJHQ� ZHUGHQ
HLQ]HOQH� $VSHNWH� �6&'$3�5(/$36�� 9,&725,$�� &217$,1�� ,03$,5���� XQG� DXFK� GLH� *HVDPWKHLW� �0(/&25�� GHV
$EODXIV�HLQHV�5HDNWRUVW|UIDOOV�YHUIROJW�VRZLH�GLH�&RGHV�YDOLGLHUW�XQG�TXDOLIL]LHUW�

,P�/:9�ZXUGHQ�LP�5DKPHQ�GHV�)37��37$�9HUVXFKHV�$XVODXJO|VXQJHQ�YRQ�)LOWHUQ��$2�����XQG��$2�����g��XQG
PDVVHQVSHNWURPHWULVFK� 6SDOWSURGXNWH� XQG� GHU� (OHPHQWH� GHV� %UHQQVWRIIHV� XQG� GHU� 6WUXNWXUPDWHULDOLHQ� DQDO\VLHUW
VRZLH�GLH�0DVVHQELODQ]�EHUHFKQHW��'DV�)37��37$�3URMHNW� VROOWH�XUVSU�QJOLFK�SHU�(QGH������DEJHVFKORVVHQ� VHLQ�
'LH�HUVWH�/LHIHUXQJ�YRQ�3UREHQ�KDW� VLFK�YRU�DOOHP�ZHJHQ�GHU� 6FKZLHULJNHLWHQ� EHLP�7UDQVSRUW� VWDUN� YHU]|JHUW��'LH
GDQQ� LP�1RYHPEHU� �����JHOLHIHUWHQ�3UREHQ�ZXUGHQ�EHLP�/LHIHUDQWHQ� �,78�� EHGDXHUOLFKHUZHLVH� VR� VWDUN� YHUG�QQW�
GDVV�GLH�.RQ]HQWUDWLRQHQ�GHU�PHLVWHQ�(OHPHQWH�XQWHU�GHQ�1DFKZHLVJUHQ]HQ�ODJHQ��(V�ZXUGH�GHVKDOE�EHVFKORVVHQ�
HLQHQ�]ZHLWHQ�7UDQVSRUW�PLW� NRQ]HQWULHUWHUHQ�3UREHO|VXQJHQ�]X�RUJDQLVLHUHQ��'LH�QHXHQ�3UREHQ�ZXUGHQ�(QGH�0DL
�����JHOLHIHUW��/HLGHU�NRQQWHQ�GLHVPDO�QXU�VHKU�NOHLQH�3UREHQPHQJHQ�WUDQVSRUWLHUW�ZHUGHQ��0LW�GHU�3URMHNWOHLWXQJ�LQ
&DGDUDFKH�PXVVWH� GHVKDOE� HLQH� 3ULRULVLHUXQJ� EHL� GHU� %HVWLPPXQJ� YRQ� 1XNOLGHQ� JHVHW]W� ZHUGHQ�� ,QIROJH� GLYHUVHU
9RUNRPPQLVVH�NRQQWHQ�OHLGHU�QLFKW�DOOH�H[SHULPHQWHOOHQ�$UEHLWHQ������DEJHVFKORVVHQ�ZHUGH��'LH�UHVWOLFKHQ�1XNOLGH
ZHUGHQ�$QIDQJ������DQDO\VLHUW��'HU�$EVFKOXVVEHULFKW�ZLUG�ELV�VSlWHVWHQV�(QGH�0lU]������HUVWHOOW�

,P� 5DKPHQ� GHV� )37��37$� 9HUVXFKHV� ZXUGH� ]XHUVW� LQ� GHU� .DSHOOH� GHV� /DERUV� 2+/$����� KLQWHU� GHU� ��� FP
%OHLDEVFKLUPXQJ�HLQH�$SSDUDWXU�]XU�$XVODXJXQJ�YRQ�GUHL�)LOWHUQ�DXIJHEDXW��'DUDXIKLQ�ZXUGHQ�PLW�DOOHQ�GUHL�)LOWHUQ
$XVODXJH[SHULPHQWH� XQG� DQVFKOLHVVHQG� GLH� g�VSHNWURPHWULVFKHQ� 0HVVXQJHQ� YRQ� $XVODXJ�/|VXQJHQ� GXUFKJHI�KUW�
'DEHL�NRQQWHQ�QHEHQ�GHU�+DXSWNRPSRQHQWH�&lVLXP�DXFK�NOHLQHUH�0HQJHQ�ZHLWHUHU�6SDOWSURGXNWH�  !"$J�� #$6E�� #%,
XQG� $$(X�EHVWLPPW�ZHUGHQ�

'LH�PDVVHQVSHNWURPHWULVFKHQ�$QDO\VHQ�ZHUGHQ������DXVJHI�KUW�XQG�GHU�$EVFKOXVVEHULFKW�ELV�-XQL������HUVWHOOW��'LH
$QDO\VHQ�YRQ�6XPSIO|VXQJHQ�ZXUGHQ�DXV�GHP�3URMHNW�VLVWLHUW��'DI�U�ZXUGHQ�ZLU�JHEHWHQ��GLH�$XVODXJ�9HUVXFKH�XQG
$QDO\VHQ� DQ� ]ZHL� ]XVlW]OLFKHQ� )LOWHUQ�� GLH� EHL� $(7� �8.�� DQDO\VLHUW� ZHUGHQ� VROOWHQ�� DP� 36,� GXUFK]XI�KUHQ�� 'LHVH
$UEHLWHQ� VROOHQ� LP� 5DKPHQ� GHV� )37��37$� �/:9�� DEJHZLFNHOW� ZHUGHQ�� =XU� =HLW� ZHUGHQ� 7UDQVSRUWIRUPDOLWlWHQ
DEJHNOlUW�XQG�HLQ�QHXHV�:RUN�6WDWHPHQW�HUVWHOOW��=ZHL�2IIHUWHQ� I�U�GLH�3,(�8QWHUVXFKXQJHQ�YRQ�3UREHQ�YRQ�)37�
XQG� )37��0DWHULDOLHQ�ZXUGHQ� GHU� 3+(%86�3URMHNWOHLWXQJ� XQWHUEUHLWHW� �(30$� XQG� $EEUDQG��� 'HU� 7UDQVSRUW� YRQ� �
3UREHQ�YRQ�&DGDUDFKH�]XP�36,�ZXUGH�RUJDQLVLHUW��'LHVHU�7UDQVSRUW� LVW� I�U�)U�KOLQJ������YRUJHVHKHQ��'HU�(LQIOXVV
GHU�b�6WUDKOXQJ�DXI�GLH�6WDELOLWlW�GHV�6LOEHULRGLGV� LP�6XPSI�GHV�&RQWDLQPHQWV�ZXUGH� LQ�HLQHP� ,Q�.LQG�%HLWUDJ�GHV
/DERUV� I�U� 7KHUPRK\GUDXOLN� �/7+�� H[SHULPHQWHOO� XQWHUVXFKW� XQG� HUIROJUHLFK� DEJHVFKORVVHQ�� 'LH� 5HVXOWDWH� XQG
6FKOXVVIROJHUXQJHQ�I�U�GLH�5HDNWRUVLFKHUKHLW�ZHUGHQ�LQ�HLQHP�VSH]LHOO�GDI�U�HLQEHUXIHQHQ�JHPHLQVDPHQ�0HHWLQJ�GHV
36,�PLW�GHP�,561�&DGDUDFKH��)UDQNUHLFK�EHUDWHQ�XQG�DXI�HLQJHODGHQHQ�9RUWUlJHQ�]XP�,QWHUQQDWLRQDOHQ�3+(%86�
6HPLQDU� ]XU� 'LVNXVVLRQ� JHVWHOOW�� =XVDPPHQ� PLW� GHQ� 36,�%HLWUlJHQ� ]XP� ,&+(00�3URMHNW� GHV� ��(XUDWRP�
5DKPHQSURJUDPPV�ZHUGHQ�0DVVQDKPHQ� ]XU� VXEVWDQWLHOOHQ� 9HUEHVVHUXQJ� GHU� ,RGU�FNKDOWXQJ� DEJHOHLWHW�� GLH� DXFK
HLQH�ODJHUJHUHFKWH�(QWVRUJXQJ�HLQEH]LHKHQ�



�������

3URMHNW]LHOH
$P� .HUQUHDNWRU� Ä3+(%86³� LQ� &DGDUDFKH� �)UDQNUHLFK�� ZHUGHQ� LP� 5DKPHQ� GHU� LQWHUQDWLRQDO� NRRUGLQLHUWHQ
ODQJIULVWLJHQ� $UEHLWHQ� ([SHULPHQWH� GXUFKJHI�KUW�� ZHOFKH� GLH� 'DWHQ� I�U� HLQH� UHDOLWlWVQDKH�0RGHOOLHUXQJ� YRQ
6W|UIDOODEOlXIHQ� OLHIHUQ� VROOHQ�� 'DEHL� ZLUG� LQVEHVRQGHUH� GHU� 9HUODXI� GHU� )UHLVHW]XQJ� YRQ� 6SDOWSURGXNWHQ
YHUIROJW��GLH�EHL�HLQHP�P|JOLFKHQ�6FKPHO]HQ�GHV�%UHQQVWRIIV�LP�.HUQUHDNWRU��YHUXUVDFKW�GXUFK�9HUVDJHQ�GHU
.�KOXQJ�� DXIWUHWHQ� NDQQ�� 'DV� 3URMHNW� LVW� LQWHJULHUW� LQ� GLH� )RUVFKXQJ� GHV� %HUHLFKHV� 1XNOHDUH� (QHUJLH� XQG
6LFKHUKHLW��1(6��GHV�3DXO�6FKHUUHU�,QVWLWXWV��36,��XQG�GLHQW�GHU�%HXUWHLOXQJ�YRQ�6LFKHUKHLWVDQDO\VHQ�XQG�GHV
6W|UIDOO�0DQDJHPHQWV� YRQ� .HUQNUDIWZHUNHQ�� $P�3URMHNW� VLQG� QHEHQ� GHQ� ,QVWLWXWLRQHQ� GHV�*DVWJHEHUODQGHV
)UDQNUHLFK��,361��(G)��DXFK�GLH�(XURSlLVFKH�8QLRQ�VRZLH�9HUWUHWHU�DXV�86$��15&���-DSDQ��183(&��-$(5,��
.RUHD��.$(5,���.DQDGD��&2*��XQG�GHU�6FKZHL]��+6.��36,��EHWHLOLJW�

=LHOH�GHV�3+(%86�)3�3URJUDPPV�I�U�GDV�-DKU�����

'LH�/DERUXQWHUVXFKXQJHQ�]X�GHQ�LQ�GHQ�-DKUHQ�������)37���XQG�������)37���GXUFKJHI�KUWHQ�.HUQVFKPHO]�
([SHULPHQWHQ�VRZLH�GLH�'DWHQDXVZHUWXQJ�ZDUHQ�DXFK�LP�YHUJDQJHQHQ�-DKU�GLH�6FKZHUSXQNWH�GHU�$UEHLWHQ
I�U�GDV�3URJUDPP�

'LH� XUVSU�QJOLFK� JHVHW]WHQ� =LHOH� VDKHQ� I�U� GDV� 3URMHNW� )37��37$� GHQ� $EVFKOXVV� DOOHU� H[SHULPHQWHOOHQ
$UEHLWHQ� ELV� (QGH� ����� XQG� I�U� GDV� 3URMHNW� )37��37$� ELV� (QGH� ����� YRU�� ,QIROJH� YHUVFKLHGHQHU
9RUNRPPQLVVH�� LQVEHVRQGHUH� GHU� 7UDQVSRUWVFKZLHULJNHLWHQ�� PXVVWHQ� GLHVH� =LHOH� LP� +HUEVW� ����� HUQHXW
NRUULJLHUW� ZHUGHQ�� (V� ZXUGH� QXQ� HUZDUWHW�� GDVV� DOOH� 5HVXOWDWH� GHU� )37��37$� 8QWHUVXFKXQJHQ� �LQNO�� 'UDIW�
%HULFKW�� ELV� (QGH� ����� HUKlOWOLFK� VHLQ� ZHUGHQ�� 'LH� )37��37$� 8QWHUVXFKXQJHQ� VROOHQ� ELV� 6RPPHU� ����
DEJHVFKORVVHQ�VHLQ�

'HU� 6WDUW� GHV� Ä%RUFDUELG�7HVWV³� �)37���� XUVSU�QJOLFK� YRUJHVHKHQ� I�U� GDV� -DKU� ������ PXVVWH� HEHQIDOOV
YHUVFKREHQ�ZHUGHQ�

6&+:(,=(5�,1�.,1'�%(,75b*(
,P� YHUJDQJHQHQ� -DKU� ZDU� GLH� 6FKZHL]� GXUFK� GDV� /DERU� I�U�:HUNVWRIIYHUKDOWHQ� �/:9�� GHV� 1(6� ZLHGHUXP
GLUHNW�DP�3+(%86�)3�3URJUDPP�PLW�GHQ�)RUVFKXQJVSURMHNWHQ�)37��37$�XQG�)37��37$�EHWHLOLJW�

'HU� %HUHLFK� 1(6� YHUI�JW� �EHU� JURVVH� (UIDKUXQJHQ� DXI� GHQ� *HELHWHQ� GHU� .HUQWHFKQLN� XQG� GHU� 6LFKHUKHLW
�0RGHOOLHUXQJ� XQG� H[SHULPHQWHOOH� 8QWHUVXFKXQJHQ��� ,P� +RWODERU� GHV� 36,� VWHKHQ� PRGHUQH� *HUlWH� XQG
$SSDUDWXUHQ�I�U�8QWHUVXFKXQJHQ�YRQ�EHVWUDKOWHQ�XQG�XQEHVWUDKOWHQ�.HUQEUHQQVWRIIHQ�XQG�6WUXNWXUPDWHULDOLHQ
]XU�9HUI�JXQJ�

'HU�(LQIOXVV�GHU�b�6WUDKOXQJ�DXI�GLH�6WDELOLWlW�GHV�6LOEHULRGLGV�LP�6XPSI�GHV�&RQWDLQPHQWV�ZXUGH�LQ�HLQHP�,Q�
.LQG�%HLWUDJ�GHV�/DERUV�I�U�7KHUPRK\GUDXOLN��/7+��H[SHULPHQWHOO�XQWHUVXFKW�XQG�HUIROJUHLFK�DEJHVFKORVVHQ�
'LH�5HVXOWDWH�XQG�6FKOXVVIROJHUXQJHQ�I�U�GLH�5HDNWRUVLFKHUKHLW�ZHUGHQ�LQ�HLQHP�VSH]LHOO�GDI�U�HLQEHUXIHQHQ
JHPHLQVDPHQ�0HHWLQJ�GHV�36,�PLW�GHP�,561�&DGDUDFKH��)UDQNUHLFK�EHUDWHQ��(LQH�hEHUVLFKW�GHU�(UJHEQLVVH
XQG� LKUHV�$QZHQGXQJVSRWHQWLDOV�GLHVHV�36,�)RUVFKXQJVEHLWUDJV� ]XP�3+(%86�3URJUDPP� VLQG� HEHQVR�ZLH
GLH�9RUVWHOOXQJ�GHU�GDEHL�QHX�HQWZLFNHOWHQ�0HWKRGHQ�]XU�&KDUDNWHULVLHUXQJ�GHV�,RGYHUKDOWHQV�7HLO�GHU�$JHQGD
GHV� EHYRUVWHKHQGHQ� LQWHUQDWLRQDOHQ� 3+(%86�6HPLQDUV� LQ� )UDQNUHLFK�� ,KUH� $QZHQGXQJ� ZLUG� EHL� GHQ
]XN�QIWLJHQ�H[SHULPHQWHOO�RULHQWLHUWHQ�,RG�3URMHNWHQ�GHV�&($�XQG�,561�LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ�



�������

=LHOH�I�U�GDV�-DKU������ZDUHQ�

3URMHNW�)37��37$

'HU�$EVFKOXVV�GHU� H[SHULPHQWHOOHQ�$UEHLWHQ�]XU�&KDUDNWHULVLHUXQJ�GHU�$XVODXJ�/|VXQJHQ�YRQ�)LOWHUQ���$2
����XQG���$2������0DVVHQELODQ]�YRQ�6SDOWSURGXNWHQ�XQG�(OHPHQWHQ�GHU�6WUXNWXUPDWHULDOLHQ���(UVWHOOXQJ�GHV
$EVFKOXVVEHULFKWHV�

3URMHNW�)37��37$

D� $XVODXJXQJ�YRQ�)LOWHUQ�),3)������*����4��),3)������*������XQG�),3)������*������

E�� 4XDQWLWDWLYH�g�VSHNWURPHWULVFKH�$QDO\VHQ�YRQ�6SDOWSURGXNWHQ�LQ�$XVODXJ�/|VXQJHQ��0DVVHQELODQ]��

F�� 4XDQWLWDWLYH� PDVVHQVSHNWURPHWULVFKH� $QDO\VHQ� YRQ� 6SDOWSURGXNWHQ�� $FWLQLGHQ� XQG� (OHPHQWHQ� GHU
6WUXNWXUPDWHULDOLHQ�LQ�$XVODXJ�/|VXQJHQ��0DVVHQELODQ]��

G�� 3UREHQDKPH�YRQ�$HURVROHQ�YRP�)LOWHU�),3)������*�������$QDO\VHQ�YRQ�$HURVROHQ�PLWWHOV�(30$�

H�� 4XDQWLWDWLYH�$QDO\VHQ��g�XQG�PDVVHQVSHNWURPHWULVFKH��YRQ�6XPSI�/|VXQJHQ�&$3)������+������XQG
&$3)������+�������0DVVHQELODQ]��

'XUFKJHI�KUWH�$UEHLWHQ�XQG�HUUHLFKWH�(UJHEQLVVH

3+(%86�)3�352*5$00�$.7,9,7b7(1�'(6�-$+5(6�����

'RPLQLHUHQG�LQ�GHU�%HULFKWVSHULRGH�ZDUHQ�GLH�)RUWVHW]XQJ�GHU�$UEHLWHQ�]XU�$XVZHUWXQJ�GHU�7HVWV�)37��XQG
)37��VRZLH�GLH�9RUEHUHLWXQJHQ�I�U�GHQ�EHYRUVWHKHQGHQ�)37��

)�U�GHQ�7HVW�)37���GHU�GLH�8QWHUVXFKXQJ�GHU�6SDOWSURGXNWIUHLVHW]XQJ�DXV�JHVFKPRO]HQHP�.HUQEUHQQVWRII
]XP�=LHO�KDWWH��ZXUGHQ�VHKU�KRKH�)UHLVHW]XQJVUDWHQ�I�U�&lVLXP�VRZLH�PRGHUDWH�ELV�KRKH�)UHLVHW]XQJHQ�I�U
GLH�6SDOWSURGXNWH�PLW�PLWWOHUHU�)O�FKWLJNHLW� IHVWJHVWHOOW��HLQ�.HQQ]HLFKHQ�I�U�GLH�KRKHQ�7HPSHUDWXUHQ��GHQHQ
GLH�%UHQQVWRIIIUDJPHQWH�ZlKUHQG�GHV�([SHULPHQWV�DXVJHVHW]W�ZDUHQ�

8QJHDFKWHW�GHU�LP�9HUJOHLFK�PLW�)37��RGHU�)37��ZHLWHU�IRUWJHVFKULWWHQHQ�'HJUDGDWLRQ�GHV�%UHQQVWDEE�QGHOV
ZXUGH�ZlKUHQG�GHV�7HVWV�)37��QXU�HLQH�JHULQJH�6SDOWSURGXNWIUHLVHW]XQJ�DXV�GHU�3RRO�6FKPHO]H�JHPHVVHQ�
P|JOLFKHUZHLVH�]XU�FN]XI�KUHQ�DXI�GLH�%\SDVV�%LOGXQJ�YRQ�'DPSI�ZlKUHQG�GHV�([SHULPHQWV�

:HLWHUH�VLJQLILNDQWH�(UJHEQLVVH�GLHVHV�7HVWV�VLQG�

D�� )DVW�GDV�JHVDPWH��DXV�GHP�%UHQQVWRII� IUHLJHVHW]WH� ,RG�NRQGHQVLHUWH� LP�'DPSIHU]HXJHU��QXU�HWZD���
ZXUGH�DOV�'DPSI�LP�&RQWDLQPHQW�JHIXQGHQ�

E�� 'HU�,RG�*DVDQWHLO�LP�&RQWDLQPHQW�QDKP�DE�ELV�DXI�HLQHQ�$QWHLO�YRQ�JU|VVHQRUGQXQJVPlVVLJ������

F�� ,P�*HJHQVDW]�]X�GHQ�(UJHEQLVVHQ�YRQ�)37��ODJ�GDV�]XU�FNEOHLEHQGH�,RG�LQ�DQRUJDQLVFKHU�)RUP�YRU�

'DV�%UHQQVWDEE�QGHO�GHV�3+(%86�)3�7HVWV���ZLUG�]XQlFKVW�PLW�%RUFDUELG��%�&��$EVRUEHUVWlEHQ�EHVW�FNW�
XP�DXI�)UDJHQ��EH]RJHQ�DXI�6LHGHZDVVHUUHDNWRUHQ��HLQVFKOLHVVOLFK�GHV�7\SV�::(5��XQG�GLH�IUDQ]|VLVFKHQ
'UXFNZDVVHUUHDNWRUHQ������0ZH��HLQJHKHQ�]X�N|QQHQ��9RU�EHVRQGHUHP�,QWHUHVVH�VLQG�GHU�(LQIOXVV�YRQ�%�&
DXI�GLH�=HUVW|UXQJ�GHV�5HDNWRUNHUQV�XQG�DXI�GLH�:DVVHUVWRIIELOGXQJ�VRZLH�GLH�0|JOLFKNHLW�GHU�%LOGXQJ�YRQ
0HWKDQ�XQG�VHLQHU�5HDNWLRQ�PLW� ,RG�]X� GHP� IO�FKWLJHQ�0HWK\OLRGLG�� ,QWHQVLY�ZXUGH�DQ�6LFKHUKHLWVDQDO\VHQ
XQG�GHU�6LFKHUKHLWVSODQXQJ�JHDUEHLWHW�
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3+(%86�)37��37$��7DVN�12����

'LH�+DXSW]LHOH�GHU�)37��37$�ZDUHQ�

�� %HVWLPPXQJ� GHU� 0DVVHQELODQ]� I�U� GLH� DXI� GHQ� )LOWHUQ� DEJHODJHUWH� 1XNOLGH� PLW� GHP� =LHO�� GLH
)UHLVHW]XQJ� GHU� IO�FKWLJHQ�6SDOWSURGXNWH� XQG� GHU� $FWLQLGHQ� DXV� GHP�%UHQQVWRII� LP�&RUH� EHL� KRKHQ
7HPSHUDWXUHQ��FD��������&��EHL�YHUVFKLHGHQHQ�=HLWHWDSSHQ�GHV�9HUVXFKHV�]X�XQWHUVXFKHQ�

�� &KDUDNWHULVLHUXQJ� GHV� XQWHUVFKLHGOLFKHQ� (OHPHQWYHUKDOWHQV� GXUFK� %HVWLPPXQJ� GHU� FKHPLVFKHQ
6SH]LDWLRQ�HLQ]HOQHU�.RPSRQHQWHQ�

=X� GLHVHP� =ZHFN� ZXUGHQ� LP� /:9� $XVODXJO|VXQJHQ� YRQ� ]ZHL� 5�FNKDOWHILOWHUQ� DQDO\WLVFK� �g�� XQG
PDVVHQVSHNWURPHWULVFKH��XQWHUVXFKW��:HJHQ�GHU�DQIlQJOLFKHQ�7UDQVSRUWVFKZLHULJNHLWHQ�ZXUGHQ�GLH�3UREHQ
PLW�JURVVHU�9HUVSlWXQJ�JHOLHIHUW�

8QJO�FNOLFKHUZHLVH�ZXUGH�EHUHLWV�QDFK�GHQ�HUVWHQ�DQDO\WLVFKHQ�8QWHUVXFKXQJHQ�IHVWJHVWHOOW��GDVV�GLH�3UREHQ
EHLP�/LHIHUDQWHQ��,78��]X�VHKU�YHUG�QQW�ZXUGHQ��VR�GDVV�GLH�.RQ]HQWUDWLRQHQ�GHU�PHLVWHQ�1XNOLGH�XQWHU�GHQ
1DFKZHLVJUHQ]HQ� GHU� DQDO\WLVFKHQ� 0HVVPHWKRGHQ� ODJHQ�� 'DUDXIKLQ� KDW� GLH� 3+(%86�3URMHNWOHLWXQJ
EHVFKORVVHQ��HLQHQ�]ZHLWHQ�7UDQVSRUW�PLW�NRQ]HQWULHUWHUHQ�/|VXQJHQ�]X�RUJDQLVLHUHQ�

'LH�QHXHQ�3UREHQ�ZXUGHQ�YRP�,78��'��HUVW�(QGH�0DL������JHOLHIHUW��/HLGHU�NRQQWHQ�ZHJHQ�GHU�UHVWULNWLYHQ
+DOWXQJ�GHU�%HK|UGH�LQ�'HXWVFKODQG�QXU�VHKU�NOHLQH�3UREHPHQJHQ�WUDQVSRUWLHUW�ZHUGHQ��0LW�GHU�3URMHNWOHLWXQJ
LQ�&DGDUDFKH�PXVVWH�GHVKDOE�HLQH�3ULRULVLHUXQJ� I�U�GLH�%HVWLPPXQJ�YRQ�1XNOLGHQ�HUIROJHQ��GD�DE]XVHKHQ
ZDU��GDVV�GLH�JHOLHIHUWHQ�3UREHPHQJHQ�QLFKW�I�U�DOOH�JHSODQWHQ�$QDO\VHQ�DXVUHLFKHQ�Z�UGHQ�

3UREHQEH]HLFKQXQJ

,Q� 7DEHOOH� �� VLQG� $XVODXJO|VXQJHQ� ��� 0� +12
 

�� XQG� GD]XJHK|ULJH� ,RG�$XIIDQJO|VXQJHQ� ���0�1D2+��� GLH
XQWHUVXFKW�ZXUGHQ��DXIJHI�KUW�

7DEHOOH����$QDO\VLHUWH�$XVODXJO|VXQJHQ



�������

4XDQWLWDWLYH�g�VSHNWURPHWULVFKH�$QDO\VHQ

��������,QVWUXPHQWLHUXQJ�XQG�WHFKQLVFKH�'DWHQ

$OOH�g�VSHNWURPHWULVFKH�8QWHUVXFKXQJHQ�ZXUGHQ�DP�&DQEHUUD�3DFNDUG�6SHNWURPHWHU�GHV�/:9�GXUFKJHI�KUW�

��������5HVXOWDWH�GHU�g�VSHNWURPHWULVFKHQ�8QWHUVXFKXQJHQ

0LW�g�6SHNWURPHWULH�NRQQWHQ�QXU�VROFKH�5DGLRQXNOLGH�EHVWLPPW�ZHUGHQ��GHUHQ�+DOEZHUWV]HLWHQ�JU|VVHU�DOV�FD�
��0RQDWH�XQG�GLH� LQ� JHQ�JHQG�KRKHQ�.RQ]HQWUDWLRQHQ� LQ� GHQ�$QDO\W�/|VXQJHQ� YRUKDQGHQ� VLQG�� 7DEHOOH� �
EHLQKDOWHW� GLH� .RQ]HQWUDWLRQHQ� DOOHU� g�VSHNWURPHWULVFK� PHVVEDUHQ� 1XNOLGH� LQ� GHQ� $QDO\W�/|VXQJHQ� VRZLH
GHUHQ�JHVDPWKDIW�DEJHODJHUWH�0HQJHQ�DP�EHWUHIIHQGHQ�)LOWHU�

7DEHOOH� ��� 5HVXOWDWH� GHU� g�VSHNWURPHWULVFKHQ� 0HVVXQJHQ�� 'LH� g�VSHNWURPHWULVFK� HUPLWWHOWH� $NWLYLWlW� GHU� HLQ]HOQHQ
1XNOLGH�ZXUGH�DXI�HLQ�I�U�DOOH�3UREHQ�JOHLFKHV�0HVVGDWXP�EHUHFKQHW�����-DQXDU��������'LH�0DVVHQELODQ]�GHU�HLQ]HOQHQ
1XNOLGH� ZXUGH� XQWHU� GHU� $QQDKPH� EHUHFKQHW�� GDVV� HV� VLFK� EHL� GHQ� DQJHOLHIHUWHQ� 3UREHO|VXQJHQ� ���� /LHIHUXQJ�� XP
2ULJLQDO�$XVODXJO|VXQJHQ�KDQGHOW�

'DV�OHLFKW�IO�FKWLJH�&lVLXP�ELOGHW�GHQ�ZHLWDXV�JU|VVWHQ�$QWHLO�GHU�*HVDPWDNWLYLWlW�



�������

0DVVHQVSHNWURPHWULVFKH�$QDO\VHQ

��������,QVWUXPHQWLHUXQJ�XQG�0HVVSDUDPHWHU

'LH� PDVVHQVSHNWURPHWULVFKHQ� 8QWHUVXFKXQJHQ� ZXUGHQ� PLW� GHP� ,QGXNWLY� JHNRSSHOWHQ� 3ODVPD
0DVVHQVSHNWURPHWHU��,&3�06��9*�3ODVPD4XDG�34����8.��GXUFKJHI�KUW��=XU�%HVWLPPXQJ�YRQ�1XNOLGHQ��EHL
GHQHQ� LVREDUH� ,QWHUIHUHQ]HQ� �XQWHUVFKLHGOLFKH�(OHPHQWH�PLW� ,VRWRSHQ�JOHLFKHU�0DVVH�� DXIWUHWHQ��ZXUGH� ]XU
FKHPLVFKHQ� $EWUHQQXQJ� GHU� (OHPHQWH� GDV� ÄKLJK� SHUIRUPDQFH� OLTXLG� FKURPDWRJUDSK\³� 6\VWHP� �+3/&�
',21(;�';������RQOLQH�DQV�,&3�06�JHNRSSHOW��YJO��$EE�����

$EELOGXQJ����6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�RQOLQH�+3/&�,&3�06�.RSSOXQJ

,QVWUXPHQWHQ��XQG�0HVVSDUDPHWHU

��������5HVXOWDWH�GHU�PDVVHQVSHNWURPHWULVFKHQ�8QWHUVXFKXQJHQ

1LFKW� DOOH� PDVVHQVSHNWURPHWULVFKHQ� $QDO\VHQ� NRQQWHQ� ����� UHFKW]HLWLJ� DEJHVFKORVVHQ� ZHUGHQ�� (LQLJH
EHUHLWV� DXVJHI�KUWH� $QDO\VHQ� P�VVHQ� ZLHGHUKROW� ZHUGHQ�� GD� GLH� .RQWUROOPHVVXQJHQ� GHU� 6WDQGDUGV
DXVVHUKDOE� GHV� 9HUWUDXHQVEHUHLFKV� ODJHQ�� )�U�0HVVXQJHQ� HLQLJHU� LQWHUHVVLHUHQGHU� (OHPHQWH� �/DQWKDQLGH�
P�VVHQ� NRQ]HQWULHUWHUH� $QDO\W�/|VXQJHQ� YHUZHQGHW� ZHUGHQ�� ,Q� GHU� 7DEHOOH� �� VLQG� GLH� 5HVXOWDWH� GHU
ELVKHULJHQ�PDVVHQVSHNWURPHWULVFKHQ�$QDO\VHQ�]XVDPPHQJHIDVVW��'LH�UHVWOLFKHQ�$QDO\VHQ�VROOHQ�ELV�)HEUXDU
�����EHHQGHW�ZHUGHQ�



�������

7DEHOOH����5HVXOWDWH�GHU�PDVVHQVSHNWURPHWULVFKHQ�$QDO\VHQ��'LH�0DVVHQELODQ]�GHU�HLQ]HOQHQ�1XNOLGH�ZXUGH�XQWHU�GHU
$QQDKPH�EHUHFKQHW��GDVV�HV�VLFK�EHL�GHQ�DQJHOLHIHUWHQ�3UREHO|VXQJHQ�����/LHIHUXQJ��XP�2ULJLQDO�$XVODXJO|VXQJHQ
KDQGHOW��$OOH�$QJDEHQ�LQ�>J@�
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)LJ�����+3/&�,&3�06�&KURPDWRJUDPP�GHU�7UHQQXQJ�YRQ�7H��&V�XQG�%D��,QWHJUDWLRQV]HLW�������PV�SUR�3XQNW�



�������

7DEHOOH����%HVWLPPXQJ�GHV�&V�,VRWRSHQYHNWRUV�LQ�$XVODXJO|VXQJHQ

'LH�RELJHQ�5HVXOWDWH�VWLPPHQ�WURW]�WHLOZHLVH�XQWHUVFKLHGOLFKHU�0HVVPHWKRGHQ�JXW�PLW�GHQ�5HVXOWDWHQ�DQGHUHU
/DERUV� �&20,5�6$&/$<� �)��� ,78� �'��� &+$/0(56� �6��� �EHUHLQ� >�@�� $XIIlOOLJ� HUVFKHLQW� GLH� DXI� GHQ� )LOWHUQ
UHODWLY�NOHLQH�0HQJH�GHV� IO�FKWLJHQ� ,RGV��(LQH�V\VWHPDWLVFKH�8QWHUEHVWLPPXQJ�NDQQ�ZHJHQ�GHV�P|JOLFKHQ
,RG�9HUOXVWHV�ZlKUHQG�GHU�$XVODXJXQJ�YRQ�)LOWHUQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�

'DV�OHLFKW�IO�FKWLJH�&lVLXP�ZXUGH�ZLH�HUZDUWHW�VRZRKO�EHLP�REHUHQ�3OHQXP��7HPSHUDWXUJUDGLHQW���������
�&�� >�@� DOV� DXFK� EHL� GHQ� VHTXHQWLHOO� DQJHRUGQHWHQ� )LOWHUQ� �7HPSHUDWXUJUDGLHQW�� �������� �&�� DOV� GLH
+DXSWNRPSRQHQWH�GHWHNWLHUW��'LH�0HQJH�GHV�JHIXQGHQHQ�&lVLXPV�DP�)LOWHU��$2�����HQWVSULFKW�HWZD������
XQG�GLHMHQLJH� GHV� )LOWHUV� �$2����� FD�� ���� GHV� JHVDPWKDIW� IUHLJHVHW]WHQ�&lVLXPV��1HEHQ�&lVLXP� NRQQWH
DXFK�%DULXP�EHVWLPPW�ZHUGHQ��'DV�%DULXP�ZXUGH�YRUZLHJHQG�DXI�GHP�)LOWHU��$2������FD���������XQG�QXU�LQ
6SXUHQ� ��� ������� DXI� GHP� )LOWHU� �$2����� JHIXQGHQ�� 'LH� ,VRWRSHQDQDO\VH� YRQ� &lVLXP� XQG� %DULXP� ]HLJW
HLQGHXWLJ��GDVV�HV�VLFK�EHL�EHLGHQ�(OHPHQWHQ�XP�6SDOWSURGXNWH�KDQGHOW��YJO��7DEHOOH�����=XU�$EWUHQQXQJ�YRQ
7H��&V�XQG�%D�ZXUGH�GLH�RQOLQH�7UHQQXQJVPHWKRGH�+3/&�,&3�06�YHUZHQGHW��YJO��)LJ�����

,QWHUHVVDQW�HUVFKHLQW�DXFK�GLH�7DWVDFKH��GDVV�GLH�)UHLVHW]XQJ�YRQ�/DQWKDQLGHQ��$FWLQLGHQ�XQG�(OHPHQWHQ�GHU
6WUXNWXUPDWHULDOLHQ��5H��:��VHKU�JHULQJ�LVW��1XU�FD���������GHV�XUVSU�QJOLFKHQ�*HVDPWLQYHQWDUV�DQ�5KHQLXP
NRQQWHQ�DXI�GHP�)LOWHU��$2�����EH]LHKXQJVZHLVH���������DXI�GHP�)LOWHU��$2�����JHIXQGHQ�ZHUGHQ��9RQ
.RPSRQHQWHQ� GHV� %UHQQVWRIIHV� NRQQWH� QXU� 8UDQ� GHWHNWLHUW� ZHUGHQ�� ZlKUHQG� GLH� .RQ]HQWUDWLRQHQ� DOOHU
DQGHUHQ�$FWLQLGHQ�XQWHU�GHU�%HVWLPPXQJVJUHQ]H�ODJHQ��'LHVH�JHULQJH�0RELOLWlW�GHU�%UHQQVWRIINRPSRQHQWHQ
NRQQWH�EHUHLWV�EHL�GHU�&KDUDNWHULVLHUXQJ�YRQ�$HURVROHQ�LP�3OHQXP�XQG�LQ�&RXSRQV�IHVWJHVWHOOW�ZHUGHQ�>�@�

3+(%86�)37��37$��7DVN�12���$�

:HJHQ� GHU� 7UDQVSRUWVFKZLHULJNHLWHQ� HLQHUVHLWV� XQG� GHV� IHKOHUKDIWHQ� +DQGOLQJV� PLW� 3UREHQ� LQ� &DGDUDFKH
DQGHUVHLWV�PXVVWHQ� GLH� $QDO\VHQ� YRQ� 6XPSI�/|VXQJHQ� DQQXOOLHUW� ZHUGHQ�� =XU� DQDO\WLVFKHQ� 8QWHUVXFKXQJ
ZXUGHQ�GHVKDOE�QXU�GUHL�)LOWHU�JHOLHIHUW��YJO��)LJ�����



�������

)LJ�����)LOWHU��*����4�),3)����

3UREHQEH]HLFKQXQJ

,Q�7DEHOOH���VLQG�GLH�GUHL�)LOWHU�EHVFKULHEHQ��GLH�XQWHUVXFKW�ZXUGHQ�

7DEHOOH����%H]HLFKQXQJ�XQG�&KDUDNWHULVLHUXQJ�GHU�VHTXHQWLHOOHQ�)LOWHU

$XVODXJXQJVSUR]HVV

'LH�$XIO|VXQJ�GHU�DP�)LOWHU�DEJHVFKLHGHQHQ�$HURVROH�HUIROJWH�LQ�HLQHP�=ZHL�6WXIHQ�3UR]HVV��(LQ�7HLO�GHV�DP
)LOWHU� ),3)�����DEJHVFKLHGHQHQ�0DWHULDOV�ZXUGH� ]XHUVW� LQ� GHPLQHUDOLVLHUWHP�:DVVHU� EHL� HLQHU�7HPSHUDWXU
YRQ� ��� �&�ZlKUHQG�HLQHU� 6WXQGH� DXIJHO|VW�� 'DV� UHVWOLFKH� VFKZHUO|VOLFKH�0DWHULDO� ZXUGH� DQVFKOLHVVHQG� LQ
HLQHP� 6lXUHJHPLVFK� DXV� �� 0� +12

 

����� 0� +)� ZlKUHQG� HLQHU� 6WXQGH� EHL� HLQHU� 7HPSHUDWXU� YRQ� ��� �&
DXIJHO|VW�� 'D� GLH� HUVWHQ� hEHUVLFKWVDQDO\VHQ� ]HLJWHQ�� GDVV� GLH� $XVODXJ]HLW� YRQ� MH� HLQHU� 6WXQGH
P|JOLFKHUZHLVH�I�U�HLQH�YROOVWlQGLJH�$XIO|VXQJ�QLFKW�DXVUHLFKHQG�ZDU��ZXUGH�GLH�$XIO|VHSUR]HGXU�JHlQGHUW�
'LH�$XVODXJGDXHU�VRZRKO�EHLP�:DVVHU�DOV�DXFK�EHLP�6lXUHJHPLVFK�ZXUGH�I�U�DOOH�IROJHQGHQ�)LOWHU�DXI�YLHU
6WXQGHQ�YHUOlQJHUW�



�������

��������$SSDUDWXU�XQG�$XVODXJXQJVSUR]HGXU

)LJ����]HLJW�HLQH�VFKHPDWLVFKH�'DUVWHOOXQJ�GHU�$XIO|VHDSSDUDWXU�XQG�)LJ����GLH�H[SHULPHQWHOOH�$QRUGQXQJ�GHU
*HUlWH�LQ�GHU�PLW����FP�%OHL�DEJHVFKLUPWHQ�.DSHOOH�LP�/DERU�2+/$�����

)LJ�����6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�$XVODXJDSSDUDWXU

)LJ�����([SHULPHQWHOOH�$QRUGQXQJ�GHU�*HUlWH



�������

7DEHOOH����([SHULPHQWHOOH�3DUDPHWHU�I�U�GLH�$XVODXJXQJ�YRQ�VHTXHQWLHOOHQ�)LOWHUQ

g�VSHNWURPHWULVFKH�$QDO\VHQ

7DEHOOH����5HVXOWDWH�GHU�g�VSHNWURPHWULVFKHQ�0HVVXQJHQ�YRQ�$XVODXJO|VXQJHQ�XQG�)LOWHUQ�QDFK�GHU�$XVODXJXQJ��=XU
%HUHFKQXQJ�GHU�0DVVHQELODQ]�ZXUGHQ�GLH�5HVXOWDWH�DOOHU�0HVVXQJHQ�DXIVXPPLHUW�XQG�GLH�0HQJHQ�GHU�HLQ]HOQHQ
IUHLJHVHW]WHQ�1XNOLGH�EHUHFKQHW�

)�U�g�VSHNWURPHWULVFKH�0HVVXQJHQ��YJO��$EVFKQLWW����������GHU�$XVODXJO|VXQJHQ�ZXUGHQ�EHVWLPPWH�0HQJHQ
GHU�/|VXQJHQ�LQ�%HKlOWHU�YRQ���XQG����PO�DEJHI�OOW��,RG�ZXUGH�PLW�GHP�SODQDUHQ�%H�'HWHNWRU��(85,6<6��LQ
��� PO� )ODVFKHQ� JHPHVVHQ�� )�U� GLH� .DONXODWLRQ� GHU� 0DVVHQELODQ]� PXVVWH� GLH� WRWDOH� $NWLYLWlW� GHV� )LOWHUV
�$NWLYLWlW�LQ�$XVODXJO|VXQJHQ�XQG�DP�)LOWHU��EHVWLPPW�XQG�DXIVXPPLHUW�ZHUGHQ�



�������

,Q�7DEHOOH���VLQG�GLH�5HVXOWDWH�GHU�g�VSHNWURPHWULVFKHQ�0HVVXQJHQ�]XVDPPHQJHIDVVW��'LH�g�VSHNWURPHWULVFK
HUPLWWHOWH�$NWLYLWlW�GHU�HLQ]HOQHQ�1XNOLGH�ZXUGH�DXI�HLQ�I�U�DOOH�3UREHQ�JOHLFKHV�0HVVGDWXP�EHUHFKQHW�����-XQL
������

$XFK�KLHU�ZXUGH�GDV�IO�FKWLJH�&lVLXP�DOV�GLH�+DXSWNRPSRQHQWH�EHVWLPPW��$OV�OHLFKW�O|VOLFKHV�0DWHULDO�ILQGHW
PDQ�HV�HUZDUWXQJVJHPlVV�KDXSWVlFKOLFK�LQ�GHU�ZlVVULJHQ�)UDNWLRQ��,RG�ZXUGH�LQ�YHUJOHLFKEDUHQ�0HQJHQ�ZLH
LQ�$XVODXJO|VXQJHQ�DXV�GHP�9HUVXFK�)37��JHIXQGHQ��$XFK�KLHU�PXVV�PLW�HLQHP�9HUOXVW�YRP�,RG�ZlKUHQG
GHU� $XVODXJXQJ� XQG� IROJOLFK�PLW� HLQHU� 8QWHUEHVWLPPXQJ� GHV� ,RGV� JHUHFKQHW� ZHUGHQ�� 'LH� VFKZHUO|VOLFKHQ
1XNOLGH�ZLH�$J��(X�XQG�6E�NRQQWHQ�HUVW�PLW�VWDUNHQ�6lXUHQ�DXIJHO|VW�ZHUGHQ��2E�GLHVH�$XIO|VXQJ�EHL�GHU
YRUJHJHEHQHQ�3UR]HGXU�YROOVWlQGLJ�YHUOLHI��LVW�QLFKW�JHVLFKHUW�

3UREHQDKPH�I�U�GLH�&KDUDNWHULVLHUXQJ�YRQ�$HURVROHQ

9RP� )LOWHU� �*������ ),3)����� ZXUGHQ� DQ� YHUVFKLHGHQHQ� 2UWHQ� GHU� )LOWHUREHUIOlFKH� $HURVROSUREHQ� ]XU
&KDUDNWHULVLHUXQJ� PLW� GHU� (OHNWURQHQ�0LNURVRQGH� �(30$�� JHQRPPHQ� �YJO�� $EE�� ���� 'LH� (30$
8QWHUVXFKXQJHQ�ZHUGHQ�]XU�=HLW�JHUDGH�GXUFKJHI�KUW�

)LJ�����6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�3UREHQDKPH�YRQ�$HURVROHQ�

36,�%HLWUlJH�]XU�3+(%86�)3�3URJUDPPJHVWDOWXQJ�XQG�'DWHQDXVZHUWXQJ

3RVW�([SHULPHQW�$QDO\VHQ�GHU�7HVWV�)37���XQG�)37��

$P�36,�ZXUGHQ�PLW�0RGHOOUHFKQXQJHQ�XQWHU�9HUZHQGXQJ�GHU�&RGHV�6&'$3�5(/$3���9,&725,$��&217$,1
XQG� ,03$,5��� LQ� GHWDLOOLHUWHQ� $QDO\VHQ� YHUVFKLHGHQH� HLQ]HOQH� $VSHNWH� GHV� 7HVWV� )37�� EHDUEHLWHW�
$XVVHUGHP�ZXUGH�I�U�JOHLFK]HLWLJH�6LPXOLHUXQJ�DOOHU�LQ�%HWUDFKW�]X�]LHKHQGHQ�3KHQRPHQD�VFKZHUHU�6W|UIlOOH�
EHJLQQHQG�PLW�GHU�5HDNWRUNHUQ�=HUVW|UXQJ��GHU�6SDOWSURGXNWIUHLVHW]XQJ�XQG�GHU�:DVVHUVWRIIELOGXQJ�ELV� KLQ
]XP� $HURVROYHUKDOWHQ� LP� &RQWDLQPHQW� GHU� 0(/&25� &RGH� HLQJHVHW]W�� 'HU� 0(/&25� &RGH� EHVLW]W� GDV
3RWHQWLDO��DOOH�$VSHNWH�HLQHV�$QODJHQVW|UIDOOV�LQWHJULHUHQG�]X�PRGHOOLHUHQ�XQG�HQWVSULFKW�GDPLW�DP�HIIHNWLYVWHQ
GHQ� $QIRUGHUXQJHQ� GHU� 2SHUDWRUHQ� GHU� 6FKZHL]HU� ..:�� 'LH� %HUHFKQXQJ� UHSURGX]LHUW� HUIROJUHLFK� GDV
7UDQVLHQWHQYHUKDOWHQ� XQG� HUIDVVW� QDKH]X� DOOH� VLFKHUKHLWVUHOHYDQWHQ� 3KHQRPHQD�PLW� DXVUHLFKHQG� ELV� JXWHU
*HQDXLJNHLW�� ,QVEHVRQGHUH� GLH� WKHUPLVFKH� 5�FNNRSSOXQJ� GHV� %UHQQVWDEE�QGHOYHUKDOWHQV�� GHU
:DVVHUVWRIIELOGXQJ��GHU�*HVDPWIUHLVHW]XQJ�DQ�(GHOJDVHQ�XQG� IO�FKWLJHQ�6SDOWSURGXNWHQ�VRZLH�GDV� WKHUPR�
K\GUDXOLVFKH�XQG�$HURVRO�9HUKDOWHQ�VLQG�LQ�JXWHU�hEHUHLQVWLPPXQJ�PLW�GHP�([SHULPHQW�

(LQH� HUVWH� $QDO\VH� GHV� )37��%�QGHO� 9HUKDOWHQV� ZXUGH� DXFK� PLW� GHP� 0(/&25� &RGH� GXUFKJHI�KUW�
8QJHDFKWHW� GHU� UHGX]LHUWHQ� 'DPSIHLQOHLWXQJ� XQG� GHU� 3HULRGH� GHV� 'DPSIPDQJHOV� LQ� GLHVHP� ([SHULPHQW
ZXUGH�HLQH�lKQOLFK�JXWH�hEHUHLQVWLPPXQJ�HUUHLFKW�



�������

8QWHUVW�W]XQJ�GHU�3ODQXQJ�GHV�QlFKVWHQ�3+(%86�7HVWV�)37�

,Q� 8QWHUVW�W]XQJ� GHU� 3+(%86� 3URMHNWDUEHLWHQ� ]XU� 7HVWSODQXQJ� ZXUGHQ� GHWDLOOLHUWH� $QDO\VHQ�PLW� +LOIH� GHV
3+(%86�&RGHV�GXUFKJHI�KUW�XQG�GLH�(UJHEQLVVH�GHU�3+(%86�)3�3URMHNWOHLWXQJ�]XU�9HUI�JXQJ�JHVWHOOW��'LH
%HUHFKQXQJVHUJHEQLVVH� ]HLJHQ�� GDVV� HLQH� DXVUHLFKHQG� ODQJH� 3HULRGH� GHV� 'DPSIPDQJHOV� XQG� KLQOlQJOLFK
KRKH�%�QGHOWHPSHUDWXUHQ�HQWVSUHFKHQG�GH�3ODQXQJ�HUUHLFKW�ZHUGHQ�N|QQHQ�

1DWLRQDOH�=XVDPPHQDUEHLW
'DV�3URMHNW�ZXUGH�VWHWV�LP�HQJHQ�.RQWDNW�PLW�DOOHQ�I�U�GLH�6LFKHUKHLW�]XVWlQGLJHQ�,QVWLWXWLRQHQ�LQ�GHU�6FKZHL]
GXUFKJHI�KUW�� 'LH� 5HVXOWDWH� GHU� 6FKZHL]HU� ,Q�.LQG� )RUVFKXQJVSURMHNWH� ZHUGHQ� LQ� UHJHOPlVVLJHQ
.RQVXOWDWLRQHQ� PLW� 9HUWUHWHUQ� GHU� +6.�� DOOHU� VFKZHL]HULVFKHQ� .HUQNUDIWZHUNH� XQG� GHV� 36,� YRUJHVWHOOW� XQG
GLVNXWLHUW��'DV�/:9�LVW�HEHQIDOOV�PLW�HLJHQHQ�$UEHLWHQ�GLUHNW�DQ�GHQ�36,�3URMHNWHQ�3527(86�3KDVH� ,,�XQG
/,625�0(*$3,(�EHWHLOLJW�

,QWHUQDWLRQDOH�=XVDPPHQDUEHLW
'LH� KLHU� EHVFKULHEHQHQ� )RUVFKXQJVEHLWUlJH� VLQG� %HVWDQGWHLOH� GHV� LQWHUQDWLRQDO� XQWHUVW�W]WHQ� 3+(%86� )3
3URJUDPPV� ]XU� 5HDNWRUVLFKHUKHLW�� 'DV� /:9� LVW� LP� ODXIHQGHQ� (8��� 3URJUDPP� PLW� HLJHQHQ� 3URMHNWHQ
&21),50� >�@� XQG�0,&5202;� >�@� EHWHLOLJW�� ,Q� HLQHU� HQJHQ� =XVDPPHQDUEHLW� PLW� -1&� �-DSDQ�� XQG� 15*
�+ROODQG�� �3URMHNW� )8-,�� >�@� ZHUGHQ� QHXH� IRUWJHVFKULWWHQH� %UHQQVWRIIH� I�U� %HVWUDKOXQJVYHUVXFKH� HQWZLFNHOW
XQG� KHUJHVWHOOW�� ZHOFKH� ]XU� 9HUEUHQQXQJ� GHV� 3OXWRQLXPV� XQG� 1HSWXQLXPV� LQ� VFKQHOOHQ� %UXWUHDNWRUHQ
YHUZHQGHW�ZHUGHQ�VROOHQ�

8QWHUVXFKXQJHQ� ]XU� ,RGU�FNKDOWXQJ� LP� 6XPSI� GHV� &RQWDLQPHQWV� ZlKUHQG� HLQHV� VFKZHUHQ� 5HDNWRUXQIDOOV
ZDUHQ� *HJHQVWDQG� GHV� LP� 0lU]� ����� DE]XVFKOLHVVHQGHQ� 3URJUDPPV� ,&+(00� �%HVWDQGWHLO� GHV� ��� (8�
5DKPHQSURJUDPPV�]XU�5HUDNWRUVLFKHUKHLW��),.6�&7�������������HLQHU�=XVDPPHQIDVVXQJ�YRQ���QDWLRQDOHQ
)RUVFKXQJVSURMHNWHQ�

'DV� 36,� NRQ]HQWULHUWH� VLFK� LQ� VHLQHP� )RUVFKXQJVEHLWUDJ� DXI� GLH� =HUVHW]XQJ� GHU� DP� VFKZHUVWHQ
DE]XWUHQQHQGHQ�RUJDQLVFKHQ�,RGYHUELQGXQJ��GHP�OHLFKWIO�FKWLJHQ�0HWK\OLRGLG�

,P� (UJHEQLV� GHV� 36,�%HLWUDJV� NRQQWHQ�� DXVJHKHQG� YRQ� HLQHU� 0RGHOOLHUXQJ� GHU� +\GURO\VH�� XQG
5DGLRO\VHSUR]HVVH��$GGLWLYHV� JHIXQGHQ�ZHUGHQ�� GLH� ]X� HLQHU� QDKH]X� YROOVWlQGLJHQ� ,RG�5�FNKDOWXQJ� I�KUHQ�
'DV� HQWVWHKHQGH� QLFKWIO�FKWLJHV� ,RGLG� ZLUG� DQ� GDV� $GGLWLY� JHEXQGHQ�� GDV� VWUDKOHQEHVWlQGLJ� XQG� I�U� HLQH
/DQJ]HLWODJHUXQJ� JHHLJQHW� LVW�� 'LH� $QZHQGXQJ� ]XU� 9HUEHVVHUXQJ� GHU� 6LFKHUKHLWVPDVVQDKPHQ� LQ� HLQHQ
5HDNWRUVW|UIDOO�ZHUGHQ�JHJHQZlUWLJ�JHSU�IW�

%HZHUWXQJ������XQG�$XVEOLFN�����
)37��37$��/:9�7DVN�12����

'DV� )37��37$� 3URMHNW� VROOWH� XUVSU�QJOLFK� SHU� (QGH� ����� DEJHVFKORVVHQ� VHLQ�� 'LH� HUVWH� /LHIHUXQJ� YRQ
3UREHQ�KDW�VLFK�YRU�DOOHP�ZHJHQ�GHU�6FKZLHULJNHLWHQ�EHLP�7UDQVSRUW�VWDUN�YHU]|JHUW��'LH�GDQQ�LP�1RYHPEHU
����� JHOLHIHUWHQ� 3UREHQ� ZXUGHQ� EHLP� /LHIHUDQWHQ� �,78�� EHGDXHUOLFKHUZHLVH� VR� VWDUN� YHUG�QQW�� GDVV� GLH
.RQ]HQWUDWLRQHQ�GHU�PHLVWHQ�(OHPHQWH�XQWHU�GHQ�1DFKZHLVJUHQ]HQ� ODJHQ��(V�ZXUGH�GHVKDOE�EHVFKORVVHQ�
HLQHQ�]ZHLWHQ�7UDQVSRUW�PLW�NRQ]HQWULHUWHUHQ�3UREHO|VXQJHQ�]X�RUJDQLVLHUHQ��'LH�QHXHQ�3UREHQ�ZXUGHQ�(QGH
0DL� ����� JHOLHIHUW�� /HLGHU� NRQQWHQ� GLHVPDO� QXU� VHKU� NOHLQH� 3UREHQPHQJHQ� WUDQVSRUWLHUW� ZHUGHQ�� 0LW� GHU
3URMHNWOHLWXQJ� LQ� &DGDUDFKH�PXVVWH� GHVKDOE� HLQH� 3ULRULVLHUXQJ� EHL� GHU� %HVWLPPXQJ� YRQ� 1XNOLGHQ� JHVHW]W
ZHUGHQ�

*HQHUHOO� ]HLJHQ� GLH� $QDO\VHQ� YRQ� )LOWHU�$XVODXJO|VXQJHQ� GDV� (OHPHQW� &lVLXP� DOV� +DXSWNRPSRQHQWH� GHU
IUHLJHVHW]WHQ�1XNOLGH�� $XI� GHQ� VHTXHQWLHOO� DQJHRUGQHWHQ� )LOWHUQ� EHL� HLQHP�7HPSHUDWXUJUDGLHQWHQ� ]ZLVFKHQ
���� XQG� ���� �&� NRQQWHQ� QXU� FD�� ���� �� �)LOWHU� �$2������ E]Z�� �� �� �)LOWHU� �$2������ GHU� JHVDPWKDIW
IUHLJHVHW]WHQ�0HQJHQ�OHLFKW�IO�FKWLJHQ�&lVLXPV�JHIXQGHQ�ZHUGHQ�



�������

$Q� OHLFKW� IO�FKWLJHQ� 6SDOWSURGXNWHQ� NRQQWHQ� NOHLQH�0HQJHQ� GHV� 1XNOLGV�  !",� JHIXQGHQ�ZHUGHQ� �����¼��#$� J
E]Z������¼��#$�J���'DEHL�PXVV�EHU�FNVLFKWLJW�ZHUGHQ��GDVV�GDV�,RG�ZDKUVFKHLQOLFK�XQWHUEHVWLPPW�ZXUGH��GD
HLQ�,RG�9HUOXVW�ZlKUHQG�GHU�$XVODXJXQJ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�NDQQ�

)HUQHU� ZXUGHQ� NOHLQH� 0HQJHQ� YRQ� %DULXP� ������� J�� XQG� $QWLPRQ� ����¼����� J�� QDFKJHZLHVHQ�
0DVVHQVSHNWURPHWULVFKH� ,VRWRSHQ�$QDO\VHQ� ]HLJWHQ�� GDVV� HV� VLFK� EHLP� %DULXP� XQG� &lVLXP� HLQGHXWLJ� XP
6SDOWSURGXNWH�KDQGHOW�

'LH�)UHLVHW]XQJ�YRQ�VFKZHU�IO�FKWLJHQ�.RPSRQHQWHQ�GHV�%UHQQVWRIIHV��$FWLQLGHQ��XQG�GHU�6WUXNWXUPDWHULDOLHQ
�5H��:��HUVFKHLQW�NOHLQ��9RQ�.RPSRQHQWHQ�GHV�%UHQQVWRIIHV�NRQQWH�QXU�LQ�JHULQJHQ�0HQJHQ�8UDQ��������#%��
GHV� %�QGHOLQYHQWDUV�� JHIXQGHQ� ZHUGHQ�� 'LH� .RQ]HQWUDWLRQHQ� DOOHU� DQGHUHQ� $FWLQLGHQ� ODJHQ� XQWHU� GHU
%HVWLPPXQJVJUHQ]H�

,QIROJH�GLYHUVHU�9RUNRPPQLVVH�NRQQWHQ�OHLGHU�QLFKW�DOOH�H[SHULPHQWHOOHQ�$UEHLWHQ������DEJHVFKORVVHQ�ZHUGH�
'LH�UHVWOLFKHQ�1XNOLGH�ZHUGHQ�$QIDQJ������DQDO\VLHUW��'HU�$EVFKOXVVEHULFKW�ZLUG�ELV�VSlWHVWHQV�(QGH�0lU]
�����HUVWHOOW�

)37��37$��/:9�7DVN�12���$�

1DFKGHP� DOOH� )LOWHU� JHOLHIHUW� ZXUGHQ�� PXVVWH� LQ� GHU� .DSHOOH� GHV� /DERUV� 2+/$����� KLQWHU� GHU� ��� FP
%OHLDEVFKLUPXQJ�HLQH�$SSDUDWXU�]XU�$XVODXJXQJ�YRQ�)LOWHUQ�DXIJHEDXW�XQG�LQDNWLY�JHWHVWHW�ZHUGHQ��,Q�GHU�=HLW
]ZLVFKHQ� 0DL� XQG� 6HSWHPEHU� ����� ZXUGHQ� PLW� DOOHQ� GUHL� )LOWHUQ� $XVODXJH[SHULPHQWH� GXUFKJHI�KUW�
$QVFKOLHVVHQG�ZXUGHQ�GLH�g�VSHNWURPHWULVFKH�0HVVXQJHQ� YRQ�$XVODXJ�/|VXQJHQ�JHPDFKW��'DEHL� NRQQWHQ
QHEHQ� GHU�+DXSWNRPSRQHQWH�&lVLXP� DXFK� NOHLQHUH�0HQJHQ�ZHLWHUHU� 6SDOWSURGXNWH�   &'$J��  !$6E��  !",� XQG
 $$(X� EHVWLPPW� ZHUGHQ�� 'LH� PDVVHQVSHNWURPHWULVFKHQ� $QDO\VHQ� ZHUGHQ� QXQ� ����� DXVJHI�KUW�� 'HU
$EVFKOXVVEHULFKW� VROO� ELV� -XQL� ����� HUVWHOOW� ZHUGHQ�� 'LH� $QDO\VHQ� YRQ� 6XPSIO|VXQJHQ� ZXUGHQ� DXV� GHP
3URMHNW�VLVWLHUW��'DI�U�ZXUGHQ�ZLU�JHEHWHQ��GLH�$XVODXJ�9HUVXFKH�XQG�$QDO\VHQ�DQ�]ZHL�]XVlW]OLFKHQ�)LOWHUQ�
GLH�EHL�$(7� �8.��DQDO\VLHUW�ZHUGHQ�VROOWHQ��DP�36,�GXUFK]XI�KUHQ��'LHVH�$UEHLWHQ�VROOHQ� LP�5DKPHQ�GHV
)37��37$��/:9��DEJHZLFNHOW�ZHUGHQ��=XU�=HLW�ZHUGHQ�7UDQVSRUWIRUPDOLWlWHQ�DEJHNOlUW�XQG�HLQ�QHXHV�:RUN
6WDWHPHQW�HUVWHOOW��=ZHL�2IIHUWHQ� I�U�GLH�3,(�8QWHUVXFKXQJHQ�YRQ�3UREHQ� YRQ�)37��XQG�)37��0DWHULDOLHQ
ZXUGHQ� GHU� 3+(%86�3URMHNWOHLWXQJ� XQWHUEUHLWHW� �(30$� XQG� $EEUDQG��� 'HU� 7UDQVSRUW� YRQ� �� 3UREHQ� YRQ
&DGDUDFKH�]XP�36,�ZXUGH�RUJDQLVLHUW��'LHVHU�7UDQVSRUW�LVW�I�U�)U�KOLQJ������YRUJHVHKHQ�

,QWHUQDWLRQDOHV�6HPLQDU�]XU�%HZHUWXQJ�GHV�3+(%86�)3�3URJUDPPV

,P�-XQL������ILQGHW�HLQ�,QWHUQDWLRQDOHV�7HFKQLVFKHV�6HPLQDU�]XP�3+(%86�)3�3URJUDPP�LQ�$L[�HQ�3URYHQFH
VWDWW��(V�ZLUG� LQ�GHU�5HJHO� LP�$EVWDQG�YRQ���-DKUHQ�YHUDQVWDOWHW�XQG�VWHKW�DOOHQ� LQWHUHVVLHUWHQ� ,QVWLWXWLRQHQ
RIIHQ�� ,Q� �� 6HNWLRQHQ� ZLUG� HLQH� hEHUVLFKW� �EHU� GLH� ELVKHULJHQ� 7HVWHUJHEQLVVH� JHJHEHQ� VRZLH� GLH
%UHQQVWDEE�QGHO�'HJUDGDWLRQ�� GLH� 6SDOWSURGXNWIUHLVHW]XQJ� XQG� LKU� 7UDQVSRUWYHUKDOWHQ� VRZLH� GLH� ,RGFKHPLH
EHKDQGHOW��,Q�$EVWLPPXQJ�PLW�GHQ�HQWVSUHFKHQGHQ�LQWHUQDWLRQDOHQ�2UJDQLVDWLRQHQ�ZHUGHQ�GLH�5HVXOWDWH�]XP
9HUJOHLFK�GHU�'DWHQDXVZHUWXQJ�GHV�7HVW�)37���,QWHUQDWLRQDOHQ�6WDQGDUG�3UREOHP��,63�����GLVNXWLHUW�XQG�GDV
3URMHNW�3KHEXV��.�YRUJHVWHOOW��'DV�36,�LVW�PLW�]ZHL�HLQJHODGHQHQ�9RUWUlJHQ�]X�GHQ�(UJHEQLVVHQ�GHV�,Q�.LQG
%HLWUDJV��EHU�GLH�UDGLRO\WLVFKH�=HUVHW]XQJ�GHV�6LOEHULRGLGV�VRZLH��EHU�GLH�6SH]LHVDQDO\VH�GHV�,RG�YHUWUHWHQ�
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