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9RUZRUW XQG =XVDPPHQIDVVXQJ

,Q GHU YRUOLHJHQGHQ $UEHLW VROO GLH (QWZLFNOXQJ HLQHV 3URWRW\SV HLQHU 90(�EDVLHUWHQ

�� 7ULJJHUVWXIH I�U GHQ 7$36�'HWHNWRU YRUJHVWHOOW ZHUGHQ� GLH ([SHULPHQWH LQ

=XVDPPHQDUEHLW PLW GHP +$'(6�6SHNWURPHWHU HUODXEHQ VROO�

'DEHL ZHUGHQ LQ HLQHP HLQOHLWHQGHQ .DSLWHO ]XQlFKVW GLH H[SHULPHQWHOOHQ XQG WHFKQLVFKHQ

5DKPHQEHGLQJXQJHQ HUOlXWHUW� 'D]X ZHUGHQ GLH EHLGHQ 6SHNWURPHWHU +$'(6 XQG 7$36

YRUJHVWHOOW� 'DUDQ DQVFKOLH�HQG ZHUGHQ GLH ZHVHQWOLFKHQ 9RUDXVVHW]XQJHQ� (FNGDWHQ XQG

5LFKWOLQLHQ I�U GLH +DUGZDUHHQWZLFNOXQJ DXV GHP ELVKHU GDUJHOHJWHQ HUDUEHLWHW� 'DUDXI

DXIEDXHQG ODVVHQ VLFK QXQ YHUVFKLHGHQH /|VXQJVNRQ]HSWH GLVNXWLHUHQ� ZHOFKH NXU]

]XVDPPHQJHID�W ZHUGHQ VROOHQ�

,P $QVFKOX� DQ GLHVH (LQOHLWXQJ ZLUG GDV LQ GLHVHU $UEHLW YHUZLUNOLFKWH .RQ]HSWH GHWDLOOLHUW

HUOlXWHUW XQG VFKOLH�OLFK VHLQH 8PVHW]XQJ GDUJHVWHOOW� ,Q GLHVHP =XVDPPHQKDQJ ZLUG DXFK

DXI HLQLJH WHFKQLVFKH 'HWDLOV GHU YHUZHQGHWHQ +DUG� XQG 6RIWZDUH HLQJHJDQJHQ� ,P

EHVRQGHUHQ ZHUGHQ GLH ]XU 8PVHW]XQJ GHV .RQ]HSWHV YHUZHQGHWHQ SURJUDPPLHUEDUHQ

%DXVWHLQH �3/'�� HV KDQGHOW VLFK GDEHL ]XP HLQHQ XP )3*$V GHU )LUPD ;,/,1; VRZLH

&3/'V GHU )LUPD /$77,&(� YRUJHVWHOOW� $X�HUGHP ZHUGHQ GLH 7HFKQLNHQ XQG 0HWKRGHQ�

GLH EHL GHU 8PVHW]XQJ YHUZHQGHW ZXUGHQ� NXU] JHVFKLOGHUW� 'HQ +DXSWWHLO GLHVHV .DSLWHOV

ZLUG GDQQ GLH %HVFKUHLEXQJ GHU YHUZHQGHWHQ $OJRULWKPHQ XQG LKUH ,PSOHPHQWDWLRQ LQ GHQ

XQWHUVFKLHGOLFKHQ 3/'V HLQQHKPHQ�

$QVFKOLH�HQG ZHUGHQ GLH (UJHEQLVVH GHU GXUFKJHI�KUWHQ 7HVWV ZLHGHUJHJHEHQ XQG HUOlXWHUW�

,Q GLHVHP DEVFKOLH�HQGHQ .DSLWHO VROO OHW]WOLFK HLQ $XVEOLFN DXI GLH ZHLWHUH (QWZLFNOXQJ XQG

)HUWLJVWHOOXQJ HLQHV HQGJ�OWLJHQ 6FKDXHUHUNHQQXQJVSUR]HVVRUV JHJHEHQ ZHUGHQ�

$Q GLHVHU 6WHOOH VROO QLFKW ]XOHW]W DXI GHQ $QKDQJ YHUZLHVHQ ZHUGHQ� 'RUW ILQGHQ VLFK XQWHU

DQGHUHP $XV]�JH DXV GHQ 3URJUDPPTXHOOWH[WHQ GHU LP 7HVW YHUZHQGHWHQ 3URJUDPPH�

$X�HUGHP VLQG GRUW HLQLJH $%(/�6RXUFHQ I�U GLH HLQ]HOQHQ )XQNWLRQVJUXSSHQ ]X ILQGHQ�

*LH�HQ� GHQ �������� 6WHIDQ 3O�VFKNH
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,QKDOWVYHU]HLFKQLV

9RUZRUW XQG =XVDPPHQIDVVXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

� 0RWLYDWLRQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

��� 3K\VLNDOLVFKH =LHOH GHV +$'(6�6SHNWURPHWHUVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

��� 'DV +$'(6�'HWHNWRUV\VWHP BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� $XIEDX GHV +$'(6�6SHNWURPHWHUV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� 'HU +$'(6�7ULJJHUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� 'DV 7$36�6SHNWURPHWHU ¤ 7ZR $UP 3KRWRQ 6SHFWURPHWHUBBBBBBBBBBBBBBBBBBBBBBB ��

����� $XIEDX GHV 3KRWRQHQ�6SHNWURPHWHUV 7$36BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� 1DFKZHLV YRQ PLWWHOHQHUJHWLVFKHQ 3KRWRQHQ PLW 7$36BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� *HPHLQVDPH ([SHULPHQWH YRQ +$'(6 XQG 7$36BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

� .RQVHTXHQ]HQ XQG .RQ]HSWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� 7$36 LP +$'(6�8PIHOG BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� /|VXQJVNRQ]HSWH I�U GHQ 7$36 �
QG
/HYHO 7ULJJHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� 0DVVLY�SDUDOOHOH )URQWHQG�7ULJJHUHLQKHLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� 6SHLFKHUEDVLHUWH 7ULJJHUV\VWHPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� +$'(6�NRQIRUPHU 7$36 �
QG
/HYHO 7ULJJHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� 'LH 7$36 6FKDXHUHUNHQQXQJVHLQKHLW �7658� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� 'HU *UXSSHQVXPPHQ�$OJRULWKPXV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� (LQ $OJRULWKPXV ]XU ³/RNDOH 0D[LPXP 6XFKH¦ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

� 3URWRW\S HLQHU 6FKDXHUHUNHQQXQJVHLQKHLW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� $XIJDEHQVWHOOXQJ GHV 3URWRW\SHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� 'HU 90(EXV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� )3*$� XQG &3/'�%DXVWHLQH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� 'LH 3URWRW\S�3ODWLQH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

� 7HVW XQG (UJHEQLVVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� %DX GHV 3URWRW\SHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� 7HVW GHV 3URWRW\SHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� ,QEHWULHEQDKPH GHV 3URWRW\SHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� 7HVW GHV 3URWRW\SHQ PLW 0H�GDWHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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��� %HZHUWXQJ XQG $XVEOLFN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

� $QKDQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� $OJRULWKPHQ I�U XQJHUDGH 6SDOWHQQXPPHUQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

'HU *UXSSHQVXPPHQ�$OJRULWKPXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� $OJRULWKPXV ]XU /RNDOHQ 0D[LPXP 6XFKH BBBBBBBBBBBBBB)HKOHU� 7H[WPDUNH QLFKW GHILQLHUW�

��� (LQLJH $%(/�6RXUFHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� $%(/�3URJUDPP I�U GHQ $GUH��'HFRGHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� 90(�.RQWUROOHU $%(/�6RXUFH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� %HLVSLHOVRXUFH I�U HLQHQ (LQJDEHGHPXOWLSOH[HU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� 6RXUFH I�U $XVJDEHPXOWLSOH[HU PLW YLHU ),)2*UXSSHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� 4XHOOWH[W I�U 6\VWHPFRQWUROOHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

��� $XV]�JH DXV GHQ &�3URJUDPPHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

����� &�+HDGHU�'DWHL ³7$36�+¦BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� $OOJHPHLQH 5RXWLQHQ ]XU %RDUGVWHXHUXQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� &�5RXWLQH ]XU )3*$�.RQILJXUDWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� %HLVSLHO HLQHU 7HVWURXWLQH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����� 3URJUDPP ]XP 0HUJLQJ YHUVFKLHGHQHU 5%7�'DWHLHQ I�U ;,/,1;�GDLV\�FKDLQV BBBBBBBBBBBB��
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� 0RWLYDWLRQ

��� 3K\VLNDOLVFKH =LHOH GHV +$'(6�6SHNWURPHWHUV

'DV 'LOHSWRQHQ�6SHNWURPHWHU +$'(6
�
LVW HLQ LQ GHU $XIEDXSKDVH EHILQGOLFKHU 'HWHNWRU I�U

H
�
H
�
3DDUH DP 6FKZHULRQHQV\QFKURWURQ 6,6 GHU *6, LQ 'DUPVWDGW� GDEHL VWHKW +$'(6 I�U

³+LJK�$FFHSWDQFH 'L�(OHFWURQ 6SHFWURPHWHU¦� 'DV +$'(6�6SHNWURPHWHU VROO GRUW DOV

³([SHULPHQW GHU �� *HQHUDWLRQ¦ GLH ³,Q�0HGLXP�(LJHQVFKDIWHQ¦ �0RGLILNDWLRQHQ YRQ

0DVVHQ XQG /HEHQVGDXHUQ� OHLFKWHU 9HNWRUPHVRQHQ �U�Z�I� LQ $EKlQJLJNHLW YRQ GHU

.HUQPDWHULHGLFKWH XQWHUVXFKHQ� 0DQ KRIIW� PLW GHQ VR JHZRQQHQ 'DWHQ ZHLWHUHQ $XIVFKOX�

�EHU GLH =XVWDQGVJOHLFKXQJ GHU .HUQPDWHULH ]X HUKDOWHQ� $X�HUGHP VLQG 8QWHUVXFKXQJHQ ]X

HOHNWURPDJQHWLVFKHQ )RUPIDNWRUHQ YRQ 0HVRQHQ XQG %DU\RQHQ JHSODQW�

$OV HLQ]LJHQ H[SHULPHQWHOOHQ =XJDQJ ]XP 1DFKZHLV GHU ³,Q�0HGLXP�0RGLILNDWLRQHQ¦ EHL

KRKHQ %DU\RQHQGLFKWHQ ELHWHQ VLFK 6FKZHULRQHQNROOLVLRQHQ DQ� GD KLHU ZLH ]�%� EHL 6,6�

(QHUJLHQ %DU\RQHQGLFKWHQ YRQ ELV ]X � U� �U�  ���� IP
��
� XQG 7HPSHUDWXUHQ YRQ DQQlKHUQG

��� 0H9 DXI HLQHU =HLWVNDOD YRQ FD� �� IP�F HUUHLFKW ZHUGHQ
�
�

0HVRQ 0DVVH >0H9�F
�
@ %UHLWH >0H9�F

�
@ F W >IP@ 'RPLQDQWHU
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H
�
H
�
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7DEHOOH � IXQGDPHQWDOH (LJHQVFKDIWHQ GHU OHLFKWHQ 9HNWRUPHVRQHQ >+$'��@

9HUZHQGHW PDQ QXQ OHLFKWH 9HNWRUPHVRQHQ DOV 6RQGH� VR ELHWHQ VLFK DXIJUXQG LKUHU

(LJHQVFKDIWHQ �VLHKH 7DEHOOH �� IROJHQGH H[SHULPHQWHOOH 9RUWHLOH�

x .XU]H /HEHQVGDXHU� VR GD� HLQ =HUIDOO PLW KRKHU :DKUVFKHLQOLFKNHLW LQ GHU GLFKWHQ

.ROOLVLRQV]RQH VWDWWILQGHW�

x ([LVWHQ] HLQHV =HUIDOOVNDQDOHV� GHU DXVJDQJVVHLWLJ NHLQHU VWDUNHQ :HFKVHOZLUNXQJ

XQWHUOLHJW�

$XIJUXQG VHLQHU VHKU NXU]HQ /HEHQVGDXHU YRQ FD���� IP�F ELHWHW VLFK QXQ LP EHVRQGHUHQ GDV

U�0HVRQ I�U GHQ 1DFKZHLV GHU ³,Q�0HGLXP�(IIHNWH¦ DQ� 'D HV PLW KRKHU :DKUVFKHLQOLFKNHLW

�
+$'�� � +$'(6 .ROODERUDWLRQ ³3URSRVDO IRU D +LJK�$FFHSWDQFH 'L�(OHFWURQ 6SHFWURPHWHU ����¦

�
&$6�� � %88�0RGHOOUHFKQXQJ� :�&DVVLQJ� 9�0HWDJ� 8�0RVHO� .�1LLWD 3K\V�5HS� ��� ������ ���
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$EELOGXQJ � 9RUKHUVDJHQ I�U ³,Q�0HGLXP�

0RGLILNDWLRQHQ¦ GHV U�0HVRQV I�U YHUVFKLHGHQH

0DWHULHGLFKWHQ� %LOG REHQ ]HLJW GLH (UJHEQLVVH GHU

5HFKQXQJ YRQ +HUUPDQQ� %LOG XQWHQ MHQH YRQ $VDNDZD

LQ GHU KHL�HQ XQG GLFKWHQ 5HDNWLRQV]RQH ]HUIlOOW� VROOWHQ VLFK GLH HUZDUWHWHQ (IIHNWH GLUHNW LQ

GHU LQYDULDQWHQ 0DVVH GHV U�0HVRQV QDFKZHLVHQ ODVVHQ�

=X GLHVHQ (IIHNWHQ H[LVWLHUHQ YHUVFKLHGHQ 0RGHOOUHFKQXQJHQ� GLH WHLOZHLVH ZLGHUVSU�FKOLFKH

$XVVDJHQ OLHIHUQ�

(LQH PLW HLQHP IHOGWKHRUHWLVFKHQ %DU\RQ�0HVRQ�0RGHOO GXUFKJHI�KUWH 5HFKQXQJ
�

VDJW

YRUDXV� GD� GLH .RSSOXQJ GHU $XVWDXVFK�3LRQHQ DQ GLH '�/RFK�=XVWlQGH GHU GRPLQLHUHQGH

)DNWRU I�U GLH ³,Q�0HGLXP�0RGLILNDWLRQHQ¦ GHV U�0HVRQV VLQG� 'HU *UXQG KLHUI�U OLHJW QDFK

GLHVHP 0RGHOO LQ GHU 9HUlQGHUXQJ GHU %UHLWH GHV U�0HVRQV� ZHOFKHV VLFK DOV S
�
S
�
5HVRQDQ]

EHVFKUHLEHQ Ol�W� (LQH 9HUVFKLHEXQJ GHU 3LRQHQ�0DVVHQ Z�UGH VR ]X HLQHU 9HUlQGHUXQJ GHU

.RSSOXQJ DQ GLH '�/RFK�=XVWlQGH I�KUHQ� ZDV VLFK LQ HLQHU GLFKWHDEKlQJLJHQ 9HUEUHLWHUXQJ

GHV U�0HVRQV QLHGHUVFKODJHQ Z�UGH�

(LQH ]ZHLWH 0RGHOOUHFKQXQJ EHVFKUHLEW

GLH ³,Q�0HGLXP�0RGLILNDWLRQHQ¦ DOV

4&'�(IIHNWH
�
� 1DFK GLHVHU %HUHFKQXQJ

lQGHUW VLFK LQ YHUGLFKWHWHU .HUQPDWHULH

GHU (UZDUWXQJVZHUW GHV FKLUDOHQ

.RQGHQVDWHV� ZDV ]X HLQHU 9HUlQGHUXQJ

GHU 0DVVHQ GHU .RQVWLWXHQWHQ�4XDUNV

I�KUHQ PX�� ,Q GLHVHP 0RGHOO I�KUW

JHUDGH GLH VSRQWDQH %UHFKXQJ GHU

FKLUDOHQ 6\PPHWULH GD]X� GD� GLH

.RQVWLWXHQWHQ PDVVHEHKDIWHW VLQG� (LQH

bQGHUXQJ GHU 4XDUN�0DVVHQ Z�UGH QDFK

GLHVHP 0RGHOO DEHU ]ZDQJVOlXILJ ]X

HLQHU 9HUVFKLHEXQJ GHU U�0DVVH I�KUHQ�

:lKUHQG DOVR QXQ GDV HUVWH 0RGHOO HLQH

9HUEUHLWHUXQJ GHV U�0HVRQV PLW

]XQHKPHQGHU 0DWHULHGLFKWH HUZDUWHQ

Ol�W� VFKOlJW GDV ]ZHLWH 0RGHOO HLQH

9HUVFKLHEXQJ GHV U�3HDNV ]X NOHLQHUHQ 0DVVHQ KLQ YRU �VLHKH $EELOGXQJ ���

�
+(5�� � 0�+HUUPDQ HW DO�� 1XFO� 3K\V� $��� ������ ���

�
$6$�� � $VDNDZD HW DO�� 3K\V� 5HY� & �� ������ 5����
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:HLWHUJHKHQGH 5HFKQXQJHQ
�
VDJHQ HLQH DOOJHPHLQH 5HVWDXULHUXQJ GHU FKLUDOHQ 6\PPHWULH I�U

JUR�HQ 0DWHULHGLFKWHQ XQG�RGHU KRKH 7HPSHUDWXUHQ YRUDXV�

%URZQ XQG 5KR
�
KDEHQ VFKOLH�OLFK DXV 4&'�6XPPHQUHJHOQ IROJHQGHV 6NDOHQYHUKDOWHQ I�U

GLH =HUIDOOVNRQVWDQWH GHV 3LRQV XQG GDPLW I�U GLH 0DVVHQ GHU OHLFKWHQ 9HNWRUPHVRQHQ

DEJHOHLWHW�

S

S
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*O� � *OHLFKXQJ I�U GDV 6NDOHQYHUKDOWHQ YRQ 0HVRQPDVVHQ XQG 3LRQ]HUIlOOHQ QDFK %URZQ XQG 5KR� ZREHL LP

1HQQHU GLH IUHLHQ :HUWH GHU MHZHLOLJHQ *U|�HQ HLQJHWUDJHQ VLQG� >
 � ,P 0HGLXP@

'DV +$'(6�6SHNWURPHWHU VROO QXQ PLW VHLQHP 3K\VLNSURJUDPP GD]X EHLWUDJHQ� HWZDV PHKU

/LFKW LQ GLH 9LHOIDOW GHU WKHRUHWLVFKHQ 0RGHOOH GHU .HUQPDWHULH ]X EULQJHQ�

:LH $EELOGXQJ � ]HLJW� JLEW HV

YHUVFKLHGHQH %HLWUlJH ]XP

'LOHSWRQHQVSHNWUXP� $X�HU GHQ

=HUIlOOHQ GHU GUHL 9HNWRUPHVRQHQ

WUDJHQ GLH 'DOLW]�=HUIlOOH GHV K XQG

GHV ' VRZLH GLH S
�
S
�
$QQLKLODWLRQ

]XP 6SHNWUXP EHL�

=X HLQHP VSlWHUHQ =HLWSXQNW LVW

IHUQHU JHSODQW� PLW GHP LQ GHU

3ODQXQJ EHILQGOLFKHQ 3LRQHQVWUDKO DQ GHU *6, GHQ =HUIDOO U�FNVWR�IUHL HU]HXJWHU Z�0HVRQHQ

LP .HUQ ]X PHVVHQ
�
� 1XU VR LVW HV P|JOLFK� ³,Q�0HGLXP�(IIHNWH¦ DQ Z�0HVRQHQ LQ NDOWHU

.HUQPDWHULH ]X XQWHUVXFKHQ� GD GLHVH DXIJUXQG LKUHU /HEHQVGDXHU YRQ ���� IP�F DQVRQVWHQ

DX�HUKDOE GHU 5HDNWLRQV]RQH ]HUIDOOHQ Z�UGHQ�

$X�HUGHP VLQG HLQLJH ZHLWHUH ([SHULPHQWH JHSODQW� DXI GLH LFK LP $EVFKQLWW ��� HLQJHKHQ

ZHUGH�

�
:(,�� � :�:HLVH� 3URFHHGLQJV ³:RUNVKRS RQ 'LOHSWRQ 3URGXFWLRQ LQ +HDY\ ,RQ 5HDFWLRQV¦� *6, ����

�
%52�� � *�(�%URZQ� 0�5KR� 3K\V� 5HY� /HWW� �� ������ ����

�
6&+�� � :�6FK|Q HW DO�� 0HVRQ �� �.UDNDX�� 8QWHUVXFKXQJ U�FNVWR�IUHL SURGX]LHUWHU Z�0HVRQHQ DP

3LRQHQVWUDKO GHU *6,

$EELOGXQJ � VLPXOLHUWHV 'LOHSWRQHQVSHNWUXP � $*HY $X�$X
�
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$EELOGXQJ � 6HLWHQTXHUVFKQLWW GXUFK +$'(6

*HQHUHOOH 3UREOHPH GHU 'LOHSWRQHQVSHNWURVNRSLH VLQG GLH VHKU NOHLQHQ 3URGXNWLRQV�

TXHUVFKQLWWH XQG GHU ]X HUZDUWHQGH VWDUNH KDGURQLVFKH 8QWHUJUXQG �VLHKH

9HU]ZHLJXQJVYHUKlOWQLVVH 7DEHOOH ��� $X�HUGHP VWHOOW GLH EHQ|WLJWH 0DVVHQDXIO|VXQJ� GLH LQ

GHU *U|�HQRUGQXQJ GHU Z�%UHLWH OLHJHQ PX�� HLQH JUR�H +HUDXVIRUGHUXQJ DQ GDV JHSODQWH

6SHNWURPHWHU�

��� 'DV +$'(6�'HWHNWRUV\VWHP

����� $XIEDX GHV +$'(6�6SHNWURPHWHUV

8P GHQ REHQ DXIJHI�KUWHQ $QIRUGHUXQJHQ JHUHFKW ]X ZHUGHQ� ZLUG GDV +$'(6�

6SHNWURPHWHU DXV YHUVFKLHGHQHQ HLQ]HOQHQ 'HWHNWRUHQ DXIJHEDXW VHLQ �VLHKH $EELOGXQJ ���

'DEHL ZLUG DXIJUXQG GHU DFKVHQV\PPHWULVFKHQ

*HRPHWULH HLQH :LQNHODN]HSWDQ] YRQ QDKH]X �S

HUUHLFKW �VLHKH %LOG 6HLWH ����

+HU]VW�FN GHV 6SHNWURPHWHUV LVW GDEHL HLQ 5LQJ

,PDJLQJ &KHUHQNRY 'HWHNWRU �5,&+�� GHU PLW

HLQHP *DVUDGLDWRU �&�)��� JHI�OOW LVW XQG EHL

HLQHP 'UXFN YRQ ��� ¤ ��� EDU EHWULHEHQ ZHUGHQ

VROO� 'HU JUR�H 9RU]XJ GLHVHU .RPSRQHQWH LVW GLH

7DWVDFKH� GD� GHU 5,&+ EHL GHQ DQJHVWUHEWHQ

(QHUJLHQ KDGURQHQEOLQG LVW� G�K� HV ZHUGHQ QXU

5LQJELOGHU I�U (OHNWURQHQ E]Z� 3RVLWURQHQ

HU]HXJW� GD IDVW DOOH +DGURQHQ XQWHUKDOE GHU

&KHUHQNRY�6FKZHOOH OLHJHQ� 'LOHSWRQHQ ZHUGHQ

VR DQKDQG LKUH 5LQJDEELOGHU LGHQWLIL]LHUW XQG

ORNDOLVLHUW� (V LVW VR P|JOLFK� VFKRQ LP HUVWHQ

'HWHNWRU HLQH KHUYRUUDJHQGH 'LOHSWRQHQLGHQWLILNDWLRQ ]X HU]LHOHQ�

'LUHNW QDFK GHP 5,&+ IROJHQ GLH HUVWHQ EHLGHQ (EHQHQ YRQ 'ULIWNDPPHUQ �0'&V ¤ 0LQL

'LIW &KDPEHUV�� GLH ]XVDPPHQ PLW HLQHP WRURLGDOHQ VXSUDOHLWHQGHQ 0DJQHWHQ XQG GHQ

GDKLQWHU OLHJHQGHQ EHLGHQ 'ULIWNDPPHUHEHQHQ HLQH GLUHNWH ,PSXOVPHVVXQJ GHU HPLWWLHUWHQ

7HLOFKHQ DXV GHU .U�PPXQJ GHU 7HLOFKHQVSXU �VLHKH $EELOGXQJ �� HUODXEHQ� 'LH DQJHVWUHEWH

,PSXOVDXIO|VXQJ OLHJW GDEHL EHL ��� ZRUDXV VLFK HLQH 0DVVHQDXIO|VXQJ YRQ 'P d �� 0H9�F
�

HUJLEW� 0LW GLHVHU $XIO|VXQJ LVW QXQ DXFK HLQH 7UHQQXQJ YRQ U XQG Z0HVRQHQ P|JOLFK�



��� 'DV +$'(6�'HWHNWRUV\VWHP

6HLWH � ��

�'�6HLWHQDQVLFKW GHV +$'(6�6SHNWURPHWHUV
'HXWOLFK ]X VHKHQ LVW GHU +$'(6�5,&+ PLW VHLQHP 6SLHJHO XQG GHQ JHQHLJWHQ )RNDOHEHQHQ� 'DKLQWHU

�KHOO� GLH HUVWHQ EHLGHQ 0'&V� JHIROJW YRP VXSUDOHLWHQGHQ 7RURLGHQ XQG GHQ YHUEOLHEHQHQ ]ZHL 0'&�

(EHQHQ� *DQ] DX�HQ VLHKW PDQ GHQ 0(7$�'HWHNWRU DXV 72)�:DQG XQG 6KRZHU�'HWHNWRU�

5,&+

&V,�3KRWRNDWKRGHQ

5,&+

6SLHJHO

0'&V

7RURLG

0(7$

6KRZHU�'HWHNWRU

0(7$

72)�:DQG



� 0RWLYDWLRQ

6HLWH � ��

,P lX�HUVWHQ %HUHLFK GHV +$'(6�'HWHNWRUV EHILQGHW VLFK GLH )OXJ]HLWZDQG �72)�� ZHOFKH

GHQ YROOHQ :LQNHOEHUHLFK YRQ ��� ELV ��� DEGHFNW� 6LH LVW DXV ��� 6]LQWLOODWRUSDQHOV

DXIJHEDXW� GLH ]XP HLQHQ HLQH ZHLWHUH /HSWRQHQLGHQWLILNDWLRQ �EHU )OXJ]HLWPHVVXQJHQ

HUP|JOLFKW� DQGHUHUVHLWV DEHU KDXSWVlFKOLFK GHU (YHQW�&KDUDNWHULVLHUXQJ XQG DOV �
VW
/HYHO

7ULJJHU �7HLOFKHQ ¤ 0XOWLSOL]LWlW� GLHQHQ ZLUG�

,P :LQNHOEHUHLFK ]ZLVFKHQ ��� XQG ��� ZLUG GLH )OXJ]HLW ]XVlW]OLFK GXUFK HLQHQ

6FKDXHUGHWHNWRU HUJlQ]W� 'LHVHU LVW QHEHQ GHP 5,&+ GLH ]ZHLWH 'HWHNWRUNRPSRQHQWH� ZHOFKH

HLQH KHUYRUUDJHQGH /HSWRQHQLGHQWLILNDWLRQ HUP|JOLFKW� 'DEHL ZHUGHQ /HSWRQHQ DQKDQG

HOHNWURPDJQHWLVFKHU 6FKDXHU ORNDOLVLHUW� 'D]X EHVWHKW GHU 6FKDXHUGHWHNWRU DXV HLQHU

6DQGZLFK�.RQVWUXNWLRQ DXV GUHL 6FKLFKWHQ YRQ %OHLNRQYHUWHUQ XQG 9LHOGUDKWSURSRUWLRQDO�

NDPPHUQ� GLH LP VRJHQDQQWHQ 6HOI 4XHQFKLQJ 6WUHDPHU 0RGH EHWULHEHQ ZHUGHQ�

'LH .RPELQDWLRQ DXV )OXJ]HLWZDQG XQG 6FKDXHUGHWHNWRU ZLUG LP +$'(6�-DUJRQ DXFK

0(7$ �0XOWLSOLFLW\ (OHFWURQ 7ULJJHU $UUD\� JHQDQQW�

1HEHQ GLHVHU .RPELQDWLRQ DXV YHUVFKLHGHQHQ 'HWHNWRUHQ ELOGHW GHU GUHLVWXILJH 7ULJJHU

]XVDPPHQ PLW GHP 'DWHQDXIQDKPHV\VWHP HLQ ZHLWHUHV +HU]VW�FN GHV 'HWHNWRUV�

����� 'HU +$'(6�7ULJJHU

8P GLH HUZDUWHWHQ ³,Q�0HGLXP�0RGLILNDWLRQHQ¦ OHLFKWHU 9HNWRUPHVRQHQ LQ HLQHP

'LOHSWRQHQ�6SHNWURPHWHU QDFKZHLVHQ ]X N|QQHQ� LVW DXIJUXQG GHV JHULQJHQ

9HU]ZHLJXQJVYHUKlOWQLVVHV GHU 'LOHSWRQHQ]HUIlOOH HLQH VHKU KRKH 3ULPlUWHLOFKHQUDWH

QRWZHQGLJ�

'D]X ZXUGH GDV +$'(6�6SHNWURPHWHU DXI HLQH 6WUDKOLQWHQVLWlW YRQ ��
�
7HLOFKHQ SUR

6HNXQGH DXVJHOHJW� 8QWHU 9HUZHQGXQJ HLQHV 7DUJHWV PLW FD� �� :HFKVHOZLUNXQJVOlQJH

HUZDUWHW PDQ VR HWZD ��
�
(UHLJQLVVH SUR 6HNXQGH� 0LW GHU 3URGXNWLRQVZDKUVFKHLQOLFKNHLW YRQ

'LOHSWRQHQ PLW LQYDULDQWHQ 0DVVHQ XP GHQ U � Z � 3HDN� GLH EHL FD� ��
��
SUR ]HQWUDOHP (YHQW

OLHJW� XQG GHU (UZDUWXQJ YRQ HLQHP $QWHLO YRQ ��� ]HQWUDOHU 6W|�H LVW VWDWLVWLVFK QXU PLW HWZD

��� 'LOHSWRQHQSDDU SUR 6HNXQGH ]X UHFKQHQ� $XV GLHVHQ $EVFKlW]XQJ HUZlFKVW GLH

1RWZHQGLJNHLW HLQHV lX�HUVW HIIL]LHQWHQ 7ULJJHUV\VWHPHV I�U GDV +$'(6�6SHNWURPHWHU�

8P GLHVHU $XIJDEH JHUHFKW ]X ZHUGHQ� ZXUGH GHU +$'(6�7ULJJHU DOV GUHLVWXILJHV .RQ]HSW

HQWZRUIHQ� ZHOFKHV QXQ NXU] HUOlXWHUW ZHUGHQ VROO�

x :LH LQ GHU 9RUVWHOOXQJ GHV +$'(6�6SHNWURPHWHUV VFKRQ DQJHNOXQJHQ LVW� EHVWHKW GHU �
VW

/HYHO 7ULJJHU DXV HLQHP 0XOWLSOL]LWlWVWULJJHU
�
� ZHOFKHU PLWWHOV GHU 6]LQWLOODWRUHQ GHU

�
*6,�� � :�$KQHU� *6, 6FLHQWLILF 5HSRUW ���� 6��� XQG GRUW DXIJHI�KUWH 5HIHUHQ]HQ



��� 'DV +$'(6�'HWHNWRUV\VWHP

6HLWH � ��

72)�:DQG ]HQWUDOH (UHLJQLVVH �FD� ��� DOOHU (UHLJQLVVH� KHUDXVILOWHUQ VROO� 'DEHL ZLUG

HUZDUWHW� GD� EHL HQWVSUHFKHQGHU 0XOWLSOL]LWlWVVFKZHOOH HLQH 5HGXNWLRQ GHU (UHLJQLVVUDWH

YRQ ��
�
DXI ��

�
SUR 6HNXQGH HU]LHOW ZLUG�

x 'HU �QG /HYHO 7ULJJHU ZLUG DXV GHQ EHLGHQ 'HWHNWRUNRPSRQHQWHQ 5,&+ XQG 0(7$

JHZRQQHQ� ,Q GHU 0(7$�.RPSRQHQWH ZHUGHQ 'LOHSWRQHQ HLQHUVHLWV DQKDQG

HOHNWURPDJQHWLVFKHU 6FKDXHU
�
XQG DQGHUHUVHLWV �EHU )OXJ]HLWPHVVXQJHQ HUNDQQW� 'HU

5,&+�'HWHNWRU HUP|JOLFKW HLQH ,GHQWLILNDWLRQ GHU /HSWRQHQ DQKDQG LKUHU 5LQJPXVWHU
��
�

$XV EHLGHQ 6XEV\VWHPHQ HUKlOW PDQ VR :LQNHOLQIRUPDWLRQHQ EH]�JOLFK GHU JHIXQGHQ

/HSWRQHQNDQGLGDWHQ� ZHOFKH LQ ]ZHL 6FKULWWHQ LQ HLQHU VRJHQDQQWHQ 0DWFKLQJ 8QLW ]X

'LOHSWRQHQSDDUHQ NRPELQLHUW ZHUGHQ �VLHKH $EELOGXQJ ���

,P HUVWHQ 6FKULWW ZHUGHQ PLW +LOIH HLQHV ,PSXOVIHQVWHUV LQWHUHVVDQWH (OHNWURQHQ� XQG

3RVLWURQHQNDQGLGDWHQ DXVJHZlKOW� ZHOFKH GDQQ LP ]ZHLWHQ 6FKULWW SDDUZHLVH DXI LKUHQ

gIIQXQJVZLQNHO �G�K� LKUH LQYDULDQWH 0DVVH
��
� KLQ NRQWUROOLHUW ZHUGHQ� $XI GLHVH :HLVH

�
3(7�� � 0�3HWUL� 'LSORPDUEHLW ����� 6FKQHOOH /DGXQJVPXVWHU�(UNHQQXQJ PLW IHOGSURJUDPPLHUEDUHQ *DWH�

$UUD\V
��
.5$�� � +�.UDIW� 'LSORPDUEHLW ����� (LQ 3UR]HVVRU ]XU VFKQHOOHQ 5LQJHUNHQQXQJ I�U GHQ +$'(6 5,&+

��
LQYDULDQWH 0DVVH� � �

����
)� 

HHHH
LQY

((FP FRV���

$EELOGXQJ � 6FKHPD GHV +$'(6�7ULJJHUNRQ]HSWHV



� 0RWLYDWLRQ

6HLWH � ��

ZHUGHQ GLHMHQLJHQ (UHLJQLVVH DXVJHZlKOW� GLH SK\VLNDOLVFK UHOHYDQWH 'LOHSWRQHQSDDUH

HQWKDOWHQ� %HL JHHLJQHWHU :DKO GHU 6FKZHOOHQ� ZLUG VR HLQH 5HGXNWLRQ GHU (UHLJQLVVUDWH

XP HLQHQ )DNWRU ��� HUUHLFKW�

$XV GHU �
VW
/HYHO 7ULJJHUUDWH IROJW� GD� GLHVH 6WXIH LQ GHU /DJH VHLQ PX�� DOOH ��PV HLQ

(YHQW YHUDUEHLWHQ ]X N|QQHQ�

x 'LH OHW]WH 6WXIH GHV +$'(6�7ULJJHUV\VWHPHV VWHOOW GHU �
UG
/HYHO 7ULJJHU GDU� ,Q GLHVHU

6WXIH ZHUGHQ GLH JHIXQGHQHQ 'LOHSWRQHQNDQGLGDWHQ DXI GDV 9RUKDQGHQVHLQ YRQ

HQWVSUHFKHQGHQ 7HLOFKHQVSXUHQ LQ GHQ 0'&V KLQ �EHUSU�IW� 'LHVH 7UDFNLQJHLQKHLW HUODXEW

6LPXODWLRQHQ ]XIROJH HLQH ZHLWHUH 5HGXNWLRQ GHU (UHLJQLVUDWH DXI VFKOLH�OLFK FD� ��
�
SUR

6HNXQGH� :lKUHQG GLH HUVWHQ EHLGHQ 6WXIHQ GHV 7ULJJHUV +DUGZDUH�/|VXQJHQ GDUVWHOOHQ�

ZLUG GLH GULWWH 6WXIH HLQH UHLQH 6RIWZDUH�/|VXQJ VHLQ�

8P QXQ GHQ VFKRQ HUZlKQWHQ 'XUFKVDW] YRQ ��
�
SUR 6HNXQGH �� HUZDUWHWH �

VW
/HYHO

7ULJJHUUDWH� ]X HUUHLFKHQ� EDVLHUW GDV JHVDPWH 'DWHQDXIQDKPHV\VWHP GHV +$'(6�

6SHNWURPHWHUV DXI HLQHU 3LSHOLQH�$UFKLWHNWXU� G�K� ]�%� I�U GHQ �
QG
/HYHO 7ULJJHU� GD� MHGH

HLQ]HOQH .RPSRQHQWH LQ GHU /DJH VHLQ PX�� HLQ NRPSOHWWHV (YHQW LQQHUKDOE YRQ ��PV

DE]XDUEHLWHQ� $QGHUHUVHLWV ZHUGHQ LQ HLQHU 3LSHOLQH�$UFKLWHNWXU DOOH 3UR]HVVH LQ NOHLQH

VHSDUDWH 8QWHUSUR]HVVH XQWHUWHLOW� GLH SDUDOOHO YHUVFKLHGHQH (UHLJQLVVH EHDUEHLWHQ N|QQHQ� VR

GD� GLH 3URSDJDWLRQV]HLW �PDQ VSULFKW KLHU YRQ ODWHQF\� HLQHV HLQ]HOQHQ (YHQWV GXUFK GLH

NRPSOHWWH 'DWHQDXIQDKPHQ� YRQ GHU )URQWHQG�(OHNWURQLN ELV VFKOLH�OLFK ]XP %DQGODXIZHUN�

GHXWOLFK JU|�HU VHLQ NDQQ� 'LHVH *HVDPW]HLW HUJLEW VLFK DXV GHP 3URGXNW GHU =HLW I�U HLQHQ

(LQ]HOVFKULWW XQG GHU $Q]DKO GHU 6FKULWWH� )�U GHQ �
QG
/HYHO 7ULJJHU HUZDUWHW PDQ EHL +$'(6

HLQH /DWHQ]]HLW YRQ FD� ��PV� ZDV HLQHU $Q]DKO YRQ � (YHQWV HQWVSUlFKH�

��� 'DV 7$36�6SHNWURPHWHU ¤ 7ZR $UP 3KRWRQ 6SHFWURPHWHU

1DFKGHP LP YRUDQJHJDQJHQHQ $EVFKQLWW GDV 'LOHSWRQHQ�6SHNWURPHWHU +$'(6 YRUJHVWHOOW

ZXUGH� P|FKWH LFK LP IROJHQGHQ NXU] DXI GDV 3KRWRQHQ�6SHNWURPHWHU 7$36 HLQJHKHQ� GD

GLHVHV HLQH ZHVHQWOLFKH 5ROOH LQ +$'(6�([SHULPHQWHQ VSLHOHQ ZLUG� DXI GLH LFK GDQQ LP

$EVFKQLWW ��� QlKHU HLQJHKHQ P|FKWH�



��� 'DV 7$36�6SHNWURPHWHU ¤ 7ZR $UP 3KRWRQ 6SHFWURPHWHU

6HLWH � ��

����� $XIEDX GHV 3KRWRQHQ�6SHNWURPHWHUV 7$36

'DV ³7ZR $UP 3KRWRQ 6SHFWURPHWHU¦ 7$36 ZXUGH HQWZLFNHOW� XP KRFKHQHUJHWLVFKH

3KRWRQHQ� VRZLH QHXWUDOH 0HVRQHQ �S
�
�K� �EHU LKUHQ =HUIDOO LQ � 3KRWRQHQ QDFK]XZHLVHQ�

$QGHUV ZLH GHU +$'(6�'HWHNWRU ZHLVW GDV 7$36�6SHNWURPHWHU LP ZHVHQWOLFKHQ QXU HLQH

'HWHNWRUNRPSRQHQWH DXI� 'DEHL KDQGHOW HV VLFK XP HLQ .DORULPHWHU DXV %DULXPIOXRULG�

6]LQWLOODWRUHQ� ZHOFKHV I�U VSH]LHOOH ([SHULPHQWH PLW HLQHP ]XVlW]OLFKHQ 9HWR�'HWHNWRU I�U

JHODGHQHQ 7HLOFKHQ YHUVHKHQ ZHUGHQ NDQQ� ,Q GHU HUVWHQ $XVEDXVWXIH EHVWDQG GDV 7$36�

6SHNWURPHWHU DXV ��� HLQ]HOQHQ %DULXPIOXRULG�6]LQWLOODWRUHQ� GLH LQ %O|FNHQ ]X MH �� �� [ ��

JUXSSLHUW ZDUHQ� VR GD� VFKOLH�OLFK VHFKV %O|FNH ]XU 9HUI�JXQJ VWDQGHQ� ZHOFKH LQ ]ZHL

7�UPHQ DQJHRUGQHW ZDUHQ� ,Q GLHVHP $XIEDX EHVWDQG GLH 0|JOLFKNHLW GHQ $N]HSWDQ]EHUHLFK

VRZRKO GXUFK bQGHUXQJ GHV $]LPXWZLQNHOV GHU 7$36�7�UPH DOV DXFK GHU 3RODUZLQNHO GHU

HLQ]HOQHQ %O|FNH ]X YDULLHUHQ� 1HEHQ GLHVHQ 9DULDWLRQVP|JOLFKNHLWHQ GHU XUVSU�QJOLFKHQ

7$36�*HRPHWULH EHVWHKW IHUQHU GLH 0|JOLFKNHLW GLH %O|FNH LQ DQGHUHQ *HRPHWULHQ

DQ]XRUGQHQ �VLHKH ]�%� 7$36 # 0$0,
��
� RGHU DEHU GLH %ORFNVWUXNWXU NRPSOHWW DXI]XO|VHQ

XQG GLH 'HWHNWRUHQ DOV 6XSHUFOXVWHU ]X NRQILJXULHUHQ� 6R Ol�W VLFK GHU 7$36�'HWHNWRU VHKU

JH]LHOW DQ GLH NLQHPDWLVFKHQ %HGLQJXQJHQ XQWHUVFKLHGOLFKHU ([SHULPHQWH DQSDVVHQ� )HUQHU

EHVLW]W 7$36 DXIJUXQG VHLQHV PRGXODUHQ $XIEDXV GHQ 9RU]XJ DQ GHQ XQWHUVFKLHGOLFKVWHQ

%HVFKOHXQLJHUDQODJHQ ([SHULPHQWH GXUFKI�KUHQ ]X N|QQHQ�

:LH ]X %HJLQQ VFKRQ HUZlKQW� ELOGHQ 6]LQWLOODWRUHQ DXV %DULXPIOXRULG �%D)��� ZHOFKHV HLQH

JXWH =HLW�� (QHUJLH� XQG 2UWVDXIO|VXQJ HUP|JOLFKW� GDV +HU]VW�FN GHV 7$36�6SHNWURPHWHUV�

'LH ZHVHQWOLFKH &KDUDNWHULVWLND YRQ %DULXPIOXRULG VLQG GDEHL�

x 'LFKWH � ���� J�FP
�

x 6WUDKOXQJVOlQJH ;� � ���� FP

x 0ROLqUH�5DGLXV U0 � ��� FP

x � NRPSRQHQWLJHV 6]LQWLOODWLRQVOLFKW PLW HLQHU ODQJVDPHQ XQG HLQHU VFKQHOOHQ .RPSRQHQWH�

ZREHL GLH VFKQHOOH .RPSRQHQWH LKUH 0D[LPD EHL O  ��� XQG ��� QP XQG HLQH

/HEHQVGDXHU YRQ FD� ��� QV DXIZHLVW� )�U GLH ODQJVDPH .RPSRQHQWH JLOW O  ��� QP XQG

W  ��� QV�
��

��
*$%�� � $�5�*DEOHU� 'LSORPDUEHLW ����� $QVSUHFKYHUKDOWHQ GHV 'HWHNWRUV\VWHPV 7$36 I�U

PRQRFKURPDWLVFKH 3KRWRQHQ LP (QHUJLHEHUHLFK �� ELV ��� 0H9
��
/$9�� � 0�/DYDO HW DO�� 1,0 $��� ������ ��� � .8%�� ¤ 6�.XERWD HW DO�� 3K\V�6WDW�6RO��E� ���� ���������



� 0RWLYDWLRQ

6HLWH � ��

x 7HLOFKHQLGHQWLILNDWLRQ GXUFK 3XOVIRUPDQDO\VH� 'D GLH EHLGHQ 6]LQWLOODWLRQV�NRPSRQHQWHQ

I�U XQWHUVFKLHGOLFKH 7HLOFKHQ YHUVFKLHGHQ VWDUN DQJHUHJW ZHUGHQ� HUP|JOLFKW

%DULXPIOXRULG HLQH 7HLOFKHQLGHQWLILNDWLRQ PLWWHOV 3XOVIRUPDQDO\VH
��
�

x 'LH VFKQHOOH .RPSRQHQWH HUP|JOLFKW HLQH =HLWDXIO|VXQJ 'W EHVVHU DOV ���SV�

$EELOGXQJ � ]HLJW HLQHV GHU 7$36�'HWHNWRUPRGXOH�

(LQ HLQ]HOQHV 'HWHNWRUPRGXO EHVWHKW DXV HLQHP %D)��.ULVWDOO� HLQHP 3KRWRPXOWLSOLHU XQG

HLQHP 6SDQQXQJVWHLOHU�

'LH %DULXPIOXRULG�.ULVWDOOH KDEHQ GDEHL HLQHQ KH[DJRQDOHQ 4XHUVFKQLWW PLW HLQHP

,QQHQGXUFKPHVVHU YRQ ��� FP� ZDV FD� ���� 0ROLqUH�5DGLHQ
��
HQWVSULFKW� ,KUH /lQJH EHWUlJW

�� FP� DOVR HWZD �� 6WUDKOXQJVOlQJHQ
��
� 'LH /lQJH GHU .ULVWDOOH LVW VR I�U GHQ 1DFKZHLV YRQ

3KRWRQHQ ELV ]X HLQLJHQ ��� 0H9 RSWLPLHUW� 8P GLH /LFKWDXVEHXWH ]X YHUEHVVHUQ� ZXUGHQ GLH

.ULVWDOOH RSWLVFK SROLHUW XQG LQ � /DJHQ 7HIORQ� VRZLH HLQH /DJH $OXPLQLXPIROLH

HLQJHZLFNHOW� 'LH /LFKWGLFKWLJNHLW MHGHV HLQ]HOQHQ 0RGXOV ZLUG GXUFK HLQHQ

��
6&+�� � 2�6FKZDOG� 'LSORPDUEHLW ����� 7HVW GHU HUVWHQ 7$36�8QWHUHLQKHLW PLW (OHNWURQHQ

��
,QQHUKDOE YRQ � 0ROLqUH�5DGLHQ VLQG FD� ��� HLQHV HOHNWURPDJQHWLVFKHQ 6FKDXHUV HQWKDOWHQ�

��
'LH :DKUVFKHLQOLFKNHLW I�U 3DDUHU]HXJXQJ LQQHUKDOE HLQHU 6WUDKOXQJVOlQJH OLHJW EHL FD� ����

$EELOGXQJ � 3KRWR HLQHV 7$36�0RGXOHV� ,P 9RUGHUJUXQG ]X VHKHQ� HLQ %D)��.ULVWDOO� ZLH HU LP 7$36�

'HWHNWRU ]XP (LQVDW] NRPPW�



��� 'DV 7$36�6SHNWURPHWHU ¤ 7ZR $UP 3KRWRQ 6SHFWURPHWHU
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6FKUXPSIVFKODXFK JDUDQWLHUW� =XU hEHUZDFKXQJ GHU 'HWHNWRUPRGXOH NDQQ ]XVlW]OLFK /LFKW

HLQHV 1��/DVHUV �EHU *ODVIDVHUQ LQ GLH .ULVWDOOH HLQJHEUDFKW ZHUGHQ
��
�

:LH HLQJDQJV VFKRQ HUZlKQW� NDQQ ]XU 8QWHUGU�FNXQJ JHODGHQHU 7HLOFKHQ ]XVlW]OLFK HLQ

9HWR�'HWHNWRU YRU MHGHV HLQ]HOQH 0RGXO PRQWLHUW ZHUGHQ� 'DEHL KDQGHOW HV VLFK XP HLQHQ

�EOLFKHQ 3ODVWLNV]LQWLOODWRU�

����� 1DFKZHLV YRQ PLWWHOHQHUJHWLVFKHQ 3KRWRQHQ PLW 7$36

'DV 7$36�6SHNWURPHWHU ZXUGH RSWLPLHUW� 3KRWRQHQ ELV ]X (QHUJLHQ YRQ HLQLJHQ ��� 0H9

QDFK]XZHLVHQ� 'D]X EHGLHQW HV VLFK� ZLH VFKRQ PHKUIDFK DQJHNOXQJHQ LVW� GHV

6]LQWLOODWLRQVHIIHNWHV LP DQRUJDQLVFKHQ 6]LQWLOODWRU %DULXPIOXRULG�

'LH 3KRWRQHQ GHSRQLHUHQ GDEHL LKUH (QHUJLH DXI GUHLHUOHL :HLVHQ �3KRWRHIIHNW�&RPSWRQHIIHNW

XQG 3DDUELOGXQJ� LP 6]LQWLOODWLRQVPDWHULDO� GDV GXUFK GLHVH (QHUJLHGHSRVLWLRQ DQJHUHJW ZLUG

XQG GLHVH (QHUJLH LQ )RUP YRQ 6]LQWLOODWLRQVOLFKW HPLWWLHUW� (LQ KRFKHQHUJHWLVFKHV 3KRWRQ

NRQYHUWLHUW QXQ ]XQlFKVW LQ HLQ (OHNWURQ�3RVLWURQ�3DDU >'LH .RQYHUVLRQVUDWH EHWUlJW FD� ���

LQQHUKDOE GHU ��6WUDKOXQJVOlQJH@� ZHOFKHV VHLQHUVHLWV ZLHGHU LQ 3KRWRQHQ ]HUVWUDKOW� 'LHVH

3KRWRQHQ ZLHGHUXP N|QQHQ MH QDFK (QHUJLH ZLHGHU HLQHQ GHU GUHL 3UR]HVVH GXUFKODXIHQ�

ZREHL PLW ]XQHKPHQGHU (QHUJLH GLH 3DDUELOGXQJ �EHUZLHJW� $XI GLHVH :HLVH NRPPW HV ]XU

$XVELOGXQJ HLQHU .DVNDGH DXV 3KRWRQHQ� (OHNWURQHQ XQG 3RVLWURQHQ ELV VFKOLH�OLFK GLH

(QHUJLH GHU 3KRWRQHQ HLQHU )ROJHJHQHUDWLRQ QLFKW PHKU ]XU 3DDUELOGXQJ DXVUHLFKW� ,VW GLHVHU

3XQNW HUUHLFKW� NRPPW GHU .DVNDGHQHIIHNW ]XP HUOLHJHQ� 0DQ QHQQW GLH HQWVWDQGHQH .DVNDGH

QXQ DXFK HOHNWURPDJQHWLVFKHQ 6FKDXHU� GD GLHVHU 6FKDXHU QXU DXI 3UR]HVVHQ GHU 4(' EHUXKW�

��
%22�� � $�/�%RRQVWUD� 2SWLFDO *DLQ 0RQLWRULQJ DQG &DOLEUDWLRQ 6\VWHP IRU 7$36� *6, 6FLHQ� 5HS� ����

1(���$ %D)� SKRWRPXOWLSOLHU

EDVH

$EELOGXQJ � 6FKHPD]HLFKQXQJ HLQHV 'HWHNWRUPRGXOV PLW 9HWR]lKOHU



� 0RWLYDWLRQ

6HLWH � ��

%HL GHU $XVELOGXQJ GHV 6FKDXHUV NRPPW HV MH

QDFK =HQWUDOLWlW GHV 7UHIIHUV ]X HLQHU

$XVEUHLWXQJ GHV 6FKDXHUV DXI GLH XPOLHJHQGHQ

'HWHNWRUPRGXOH
��
� :LH GHU 0ROLqUH�5DGLXV YRQ

%DULXPIOXRULG HUZDUWHQ Ol�W� EHWUlJW GDEHL GHU

6FKDXHULQKDOW HLQHV $UUD\V DXV �

'HWHNWRUPRGXOHQ FD� �� � �VLHKH $EELOGXQJ ���

0HVVXQJHQ
��

KDEHQ JH]HLJW� GD� HLQH

9HUZHQGXQJ YRQ �� VWDWW � 'HWHNWRUPRGXOHQ GLH

(QHUJLHDXIO|VXQJ YRQ 7$36 YRQ FD� ���

):+0�( DXI FD� �� ):+0�( YHUEHVVHUW�

��� *HPHLQVDPH ([SHULPHQWH YRQ +$'(6 XQG 7$36

1HEHQ GHQ LQ $EVFKQLWW ��� EHUHLWV DQJHI�KUWHQ SK\VLNDOLVFKHQ =LHOHQ GHV +$'(6�3URMHNWHV

VLQG ZHLWHUH ([SHULPHQWH XQG 6WXGLHQ JHSODQW� 6R VWHKHQ ]XP %HLVSLHO 0HVVXQJHQ ]XU

HOHNWURPDJQHWLVFKHQ 6WUXNWXU YRQ %DU\RQHQ XQG 0HVRQHQ DXI GHP 3URJUDPP� 9RQ

EHVRQGHUHP ,QWHUHVVH LVW LQ GLHVHP 3URJUDPP HLQH 0HVVXQJ GHV ]HLWDUWLJHQ )RUPIDNWRUV YRQ

1XNOHRQHQ LP ³XQSK\VLNDOLVFKHQ¦ %HUHLFK� $XV H[SHULPHQWHOOHU 6LFKW EHGHXWHW GLHV� GD� HLQH

VHKU VRUJIlOWLJ 9HUPHVVXQJ XQG $QDO\VH GHV NRQWLQXLHUOLFKHQ 6SHNWUXPV LP 0DVVHQEHUHLFK

XQWHUKDOE ��� 0H9�F
�
GXUFKJHI�KUW ZHUGHQ PX�� 'D]X N|QQWHQ ([SHULPHQWH LP %HUHLFK VHKU

QLHGULJHU (LQVFKX�HQHUJLHQ GXUFKJHI�KUW ZHUGHQ� XP GLH K�3URGXNWLRQ P|JOLFKVW JHULQJ ]X

KDOWHQ� $QGUHUVHLWV ZlUH HLQH (UJlQ]XQJ GHV +$'(6�6SHNWURPHWHUV GXUFK HLQ

HOHNWURPDJQHWLVFKHV .DORULPHWHU GHQNEDU� XP VR GLH HQWVWDQGHQHQ QHXWUDOHQ K�0HVRQHQ

QDFK]XZHLVHQ��

(LQH ZHLWHUH EHGHXWHQGH *UXSSH YRQ ([SHULPHQWHQ HUJLEW VLFK XQWHU $XVQXW]XQJ GHV DQ GHU

*6, GLVNXWLHUWHQ 3LRQHQVWUDKOV� 0LW HLQHP GHUDUWLJHQ 6WUDKO KRFKHQHUJHWLVFKHU 3LRQHQ ZlUHQ

8QWHUVXFKXQJHQ HOHPHQWDUHU :LUNXQJVTXHUVFKQLWWH VRZLH JUXQGOHJHQGHU (LJHQVFKDIWHQ YRQ

0HVRQHQ P|JOLFK�

6R ZlUHQ ]�%� 0HVVXQJHQ ]XP HOHNWURPDJQHWLVFKHQ )RUPIDNWRU GHV Z�0HVRQV YRQ

EHVRQGHUHP ,QWHUHVVH� GD 0HVVXQJHQ
��

GHU /(3721�* .ROODERUDWLRQ $Q]HLFKHQ GDI�U

��
$33�� � 0�$SSHQKHLPHU� 'LSORPDUEHLW ����� 7HVW HLQHU 7$36�8QWHUHLQKHLW PLW PRQRFKURPDWLVFKHQ

3KRWRQHQ
��
/$1�� � /DQGVEHUJ� 3K\V�5HS� ��� ������ ���

$EELOGXQJ � 6FKHPD]HLFKQXQJ HLQHV 6FKDXHUV

LQ � ���� 7$36�0RGXOHQ



��� *HPHLQVDPH ([SHULPHQWH YRQ +$'(6 XQG 7$36

6HLWH � ��

OLHIHUQ� GD� GHU )RUPIDNWRU GHV Z�0HVRQV GXUFK GDV 9HFWRU 'RPLQDQFH 0RGHO QXU

XQ]XUHLFKHQG EHVFKULHEHQ ZLUG� 'LH 'DWHQ GHU /(3721�* .ROODERUDWLRQ ]HLJHQ HLQH

WHLOZHLVH XP GHQ )DNWRU �� �EHUK|KWHQ :LUNXQJVTXHUVFKQLWW� =XU 8QWHUVXFKXQJ GHV Z�

)RUPIDNWRUV ELHWHW VLFK GHU Z�'DOLW]�=HUIDOO DQ� ]XPDO GLHVHU GHQ +DXSWEHLWUDJ ]XP

'LOHSWRQHQVSHNWUXP LP %HUHLFK QLHGULJHU LQYDULDQWHU 0DVVHQ OLHIHUQ VROOWH� (LQH 9HUPHVVXQJ

GLHVHV =HUIDOOVNDQDOV GHV Z�0HVRQV PLW +$'(6�6SHNWURPHWHU HUIRUGHUW DEHU GHQ

]XVlW]OLFKHQ (LQEDX HLQHV HOHNWURPDJQHWLVFKHQ .DORULPHWHUV� XP GDV HPLWWLHUWH S
�
�0HVRQ

GXUFK VHLQHQ =HUIDOO LQ ]ZHL 3KRWRQHQ QDFKZHLVHQ ]X N|QQHQ� *HUDGH I�U GLHVH ([SHULPHQWH

ELHWHW VLFK QXQ DEHU HLQH =XVDPPHQDUEHLW YRQ +$'(6 XQG 7$36 DQ� GD GDV KRKH

$XIO|VXQJVYHUP|JHQ YRQ 7$36 GDV +$'(6�6SHNWURPHWHU VHKU JXW HUJlQ]HQ N|QQWH�

,P )ROJHQGHQ VROO QXQ GHU *HGDQNH JHPHLQVDPHU +$'(6�7$36 ¤ ([SHULPHQWH DXIJHJULIIHQ

XQG HLQLJH IXQGDPHQWDOH 5LFKWOLQLHQ I�U ([SHULPHQWH GLHVHU $UW HQWZLFNHOW ZHUGHQ�

$XVJHKHQG YRQ GLHVHQ 5LFKWOLQLHQ ODVVHQ VLFK GDQQ YHUVFKLHGHQ $QVlW]H GLVNXWLHUHQ�



� 0RWLYDWLRQ

6HLWH � ��



6HLWH � ��

� .RQVHTXHQ]HQ XQG .RQ]HSWH

��� 7$36 LP +$'(6�8PIHOG

:LH LQ $EVFKQLWW ��� EHUHLWV DQJHNOXQJHQ LVW� HUJLEW VLFK I�U HLQLJH LQWHUHVVDQWH ([SHULPHQWH

PLW GHP +$'(6�6SHNWURPHWHU GLH 1RWZHQGLJNHLW GHU (UJlQ]XQJ GXUFK HLQ HOHNWUR�

PDJQHWLVFKHV .DORULPHWHU� $OV HLQH 2SWLRQ ELHWHW VLFK KLHU HLQH /|VXQJ PLW HLQHP

NRVWHQJ�QVWLJHQ %OHLJODV�.DORULPHWHU DQ� 'LH UHODWLY QLHGULJHQ .RVWHQ HLQHU GHUDUWLJHQ

(UZHLWHUXQJ Z�UGH GHQ $XIEDX HLQHV .DORULPHWHUV PLW JUR�HP $N]HSWDQ]EHUHLFK

HUP|JOLFKHQ� (LQH DQGHUH GLVNXWLHUWH 2SWLRQ VWHOOW GLH $QELQGXQJ GHV 7$36�'HWHNWRUV DQ GDV

+$'(6�(QYLURQPHQW GDU� /HW]WHUH 9DULDQWH LVW LQVRIHUQ YRQ EHVRQGHUHP 5HL]� DOV GD� VLFK

GLH KRKH (QHUJLH�� 2UWV� XQG =HLWDXIO|VXQJ GHV 7$36�6SHNWURPHWHUV SRVLWLY DXI GLH JHSODQWHQ

([SHULPHQWH DXVZLUNHQ VROOWH�

6ROO GHU 7$36�'HWHNWRU DQ GDV +$'(6�6SHNWURPHWHU DQJHJOLHGHUW ZHUGHQ� VR HUJHEHQ VLFK

HLQLJH JUXQGOHJHQGH 5DKPHQEHGLQJXQJHQ I�U GDV 7$36�6\VWHP� ZHOFKH PLW GHU

H[LVWLHUHQGHQ (OHNWURQLN QLFKW ]X EHZlOWLJHQ VLQG�

9RQ IXQGDPHQWDOHU %HGHXWXQJ KLHUEHL LVW GLH (LQELQGXQJ GHV 7$36�'HWHNWRUV LQ GDV

+$'(6�7ULJJHUNRQ]HSW� GD JHUDGH HLQH ]XVlW]OLFKH 7ULJJHULQIRUPDWLRQ GLH (IIL]LHQ] GHV

+$'(6�6\VWHPV EHL GHQ LQ $EVFKQLWW ��� GLVNXWLHUWHQ ([SHULPHQWHQ HUK|KHQ Z�UGH� 6R ZlUH

]XP %HLVSLHO HLQH ]XVlW]OLFKH �
QG

/HYHO 7ULJJHU ¤ ,QIRUPDWLRQ EH]�JOLFK GHU LQYDULDQWHQ

0DVVH GHV LP 7$36�'HWHNWRU QDFKJHZLHVHQHQ 3KRWRQHQSDDUHV YRQ KHUDXVUDJHQGHU

%HGHXWXQJ I�U GLH 0HVVXQJ GHV Z�)RUPIDNWRUV� 0LW GHU (QWZLFNOXQJ HLQHV GHUDUWLJHQ

7ULJJHUV I�U GHQ 7$36�'HWHNWRU ELHWHW VLFK DX�HUGHP GLH 0|JOLFKNHLW� DXFK PLW GHP 7$36�

6SHNWURPHWHU DOOHLQH EHL K|KHUHQ 'DWHQUDWHQ ]X PHVVHQ
��
�

%HL GHU (QWZLFNOXQJ HLQHV ³,QYDULDQWHQ 0DVVHQ�7ULJJHUV¦ >,07@ I�U 7$36 LVW QXQ DXI

IROJHQGH 3XQNWH EHVRQGHUV ]X DFKWHQ�

x $QSDVVXQJ DQ GLH +$'(6�3LSHOLQH�$UFKLWHNWXU PLW HLQHU /DWHQ]]HLW YRQ FD� ��PV

x )HVWLJNHLW JHJHQ�EHU KRKHQ �
VW
/HYHO�7ULJJHUUDWHQ YRQ ELV ]X ��

�
SUR 6HNXQGH

x (UKDOW GHU )OH[LELOLWlW GHV 7$36�$XIEDXV

$XV GLHVHQ 5DKPHQEHGLQJXQJHQ ODVVHQ VLFK QXQ YHUVFKLHGHQH .RQ]HSWH HQWZLFNHOQ� ZHOFKH

LP IROJHQGHQ $EVFKQLWW NXU] DQGLVNXWLHUW ZHUGHQ VROOHQ�

��
'D]X ZLUG DXJHQEOLFNOLFK HLQH NRPSOHWW QHXH '$4 GLVNXWLHUW �VLHKH GD]X UHOHYDQWH 7$36�'RNXPHQWH�



� .RQVHTXHQ]HQ XQG .RQ]HSWH

6HLWH � ��

��� /|VXQJVNRQ]HSWH I�U GHQ 7$36 �
QG
/HYHO 7ULJJHU

$XV GHQ LQ $EVFKQLWW ��� DXIJHOLVWHWHQ 5DKPHQEHGLQJXQJHQ HUJHEHQ VLFK I�U GLH .RQ]HSWLRQ

HLQHV 7$36 �
QG

/HYHO 7ULJJHUV HLQLJH ZLFKWLJH .RQVHTXHQ]HQ� GLH VLFK GLUHNW LQ GHQ

P|JOLFKHQ .RQ]HSWHQ QLHGHUVFKODJHQ� =XP HLQHQ PX� EH]�JOLFK GHU 6FKDXHUILQGXQJ HLQ

JDQJEDUHU :HJ ]XU /|VXQJ GHV 1DFKEDUSUREOHPV JHIXQGHQ ZHUGHQ� G�K�� GD MHGHV 7$36�

0RGXO VRZRKO =HQWUXP DOV DXFK HLQHU YRQ VHFKV GLUHNWHQ 1DFKEDUQ HLQHV 6FKDXHU]HQWUXPV

VHLQ N|QQWH� PX� EHL GHU 6FKDXHUVXFKH HLQH HIIL]LHQWH %HKDQGOXQJ GLHVHV hEHUODSSV

JHZlKUOHLVWHW VHLQ� $X�HUGHP VROOWH GLH 6FKDXHUVXFKH XQDEKlQJLJ YRQ GHU JHUDGH YHUI�JEDUHQ

7$36�.RQILJXUDWLRQ DQZHQGEDU VHLQ�

'HV ZHLWHUHQ HUVFKHLQW HLQH /|VXQJ� ZHOFKH GLH YROOH 7$36�$XIO|VXQJ YRQ �� ELV ��ELW

DEGHFNW� DXV YHUVFKLHGHQHQ *U�QGHQ QLFKW DQZHQGEDU ]X VHLQ� (UVWHQV ZlUH HLQH GHUDUWLJH

/|VXQJ ]X WHXHU� GD KLHU QXU VHKU NRVWHQLQWHQVLYH %DXWHLOH LQ )UDJH NRPPHQ Z�UGHQ� XQG

]ZHLWHQV LVW IUDJOLFK RE HLQH JHQ�JHQG KRKH 9HUDUEHLWXQJVJHVFKZLQGLJNHLW EHL YHUWUHWEDUHP

.RVWHQDXIZDQG P|JOLFK LVW� $XV GLHVHP *UXQG HUJLEW VLFK ]X GHP GLH 1RWZHQGLJNHLW GHU

5HGXNWLRQ DXI �ELW�

,P :HVHQWOLFKHQ ODVVHQ VLFK VR GUHL .ODVVHQ YRQ /|VXQJVDQVlW]HQ I�U GLH REHQ JHVWHOOWH

$XIJDEH HQWZLFNHOQ�

x 0DVVLY�SDUDOOHOH 9HUDUEHLWXQJ DOV )URQWHQG�/|VXQJ

x ��WHLOLJH .RQ]HSWH DXV )URQWHQG�4'& �FKDUJH WR GLJLWDO FRQYHUWHU� XQG SDUDOOHOHU

7ULJJHUVWXIH PLW 65$0�EDVLHUWHP (YHQWVSHLFKHU
��

x +$'(6�NRQIRUPH SDUDOOHOH 7ULJJHUVWXIH PLW 3LSHOLQH�$UFKLWHNWXU

,Q GLHVHU $UEHLW ZXUGH QXQ EDVLHUHQG DXI GHP GULWWHQ /|VXQJVDQVDW] HLQH 6FKDXHUHUNHQQXQJV�

HLQKHLW HQWZLFNHOW� %HYRU LFK DXI GLHVH JHQDXHU HLQJHKH� P|FKWH LFK NXU] GLH EHLGHQ DQGHUHQ

$QVlW]H GLVNXWLHUHQ�

����� 0DVVLY�SDUDOOHOH )URQWHQG�7ULJJHUHLQKHLW

'LHVHV .RQ]HSW EDVLHUW DXI GHP 3ULQ]LS GHV PLQLPDOHQ 'DWHQWUDQVIHUV� G�K� GXUFK

9HUDUEHLWXQJ GHU (YHQWGDWHQ LQ )URQWHQGNDUWHQ� ZHOFKH GLUHNW DQ HLQHQ 7$36�0RGXO

JHNRSSHOW ZHUGHQ N|QQHQ� VROO GHU Q|WLJH $XIZDQG I�U GHQ 7UDQVSRUW GHU 'DWHQ PLQLPLHUW

ZHUGHQ� 'D]X H[LVWLHUW I�U MHGHV 7$36�'HWHNWRUPRGXO HLQH HLQ]HOQH NOHLQH )URQWHQGNDUWH� GLH

��
*$1�� � 6�3O�VFKNH� 7$36�0HHWLQJ ����� LP *$1,/ � &DHQ



��� /|VXQJVNRQ]HSWH I�U GHQ 7$36 �QG /HYHO 7ULJJHU

6HLWH � ��

7$36�0RGXO

4'&

6FKDXHUHUNHQXQQJVHLQKHLW

DQDORJ 9HUELQGXQJ

�ELW $XVJlQJH

�ELW (LQJlQJH

6FKDXHUHUJHEQLV

� 1DFKEDUPRGXOH

PLW 4'& XQG 658

QHEHQ HLQHP ³VDPSOH DQG KROG¦ � 4'& ��ELW� XQG HLQHU 6FKDXHUHUNHQQXQJVHLQKHLW ]XVlW]OLFK

�EHU GLUHNWH �ELWWLJH 'DWHQDXVWDXVFKYHUELQGXQJHQ ]X GHQ VHFKV XPOLHJHQGHQ 0RGXOHQ

YHUI�JW�

,Q GLHVHU 6FKDXHUHUNHQQXQJVHLQKHLW �,PSOHPHQWDWLRQ LQ NOHLQHP 3$/ RGHU *$/
��
� N|QQWH VR

GLUHNW KLQWHU MHGHP 0RGXO GLH (QWVFKHLGXQJ �EHU GHQ 6FKDXHULQKDOW GHV 'HWHNWRUPRGXOHV

HUIROJHQ�

9RUWHLOKDIW HUZHLVW VLFK EHL GLHVHP .RQ]HSW ]XP HLQHQ VHLQH VHKU KRKH 9HUDUEHLWXQJV�

JHVFKZLQGLJNHLW XQG ]XP DQGHUHQ GLH 8QDEKlQJLJNHLW YRQ MHJOLFKHQ JHRPHWULVFKHQ

hEHUOHJXQJHQ� $QGHUHUVHLWV LVW GHU $XIZDQG EHLP $XIEDX YRQ ([SHULPHQWHQ HQRUP� )HUQHU

VWHOOW VLFK GLH (UIDVVXQJ GHU 6FKDXHUHUJHEQLVVH XQG LKUH ZHLWHU 9HUDUEHLWXQJ DOV 3UREOHP GDU�

6R P�VVHQ� GDPLW GDV 6\VWHP DOV ³,QYDULDQW 0DVV 7ULJJHU¦ YHUZHQGEDU LVW� GLH JHIXQGHQHQ

6FKDXHU LQ HLQHP ]ZHLWHQ 6FKULWW QRFK QDFK (QHUJLH XQG :LQNHO NRPELQLHUW ZHUGHQ� 'LHVH

$XIJDEH �EHUQLPPW LP +$'(6�7ULJJHU GLH VRJHQDQQWH 0DWFKLQJ 8QLW �08��

����� 6SHLFKHUEDVLHUWH 7ULJJHUV\VWHPH

8P GHQ LQ $EVFKQLWW ����� DXIJHI�KUWHQ 3UREOHPHQ ]X EHJHJQHQ� ELHWHW VLFK GLH $XIWUHQQXQJ

GHU 6FKDXHUHUNHQQXQJVHLQKHLW LQ ]ZHL 6WXIHQ DQ� ,Q HLQHP )URQWHQG�0RGXO Z�UGH QDFK

GLHVHP .RQ]HSW GLH 'LJLWDOLVLHUXQJ GHU 7$36�'DWHQ HUOHGLJW� ZHOFKH GDQQ �EHU )URQWHQG�

��
3$/ ¤ 3URJUDPPDEOH $UUD\ /RJLF 	 *$/ ¤ *HQHULF $UUD\ /RJLF

$EELOGXQJ �

)XQNWLRQVVFKHPD HLQHU

PDVVLY�SDUDOOHOHQ

)URQWHQGNDUWH



� .RQVHTXHQ]HQ XQG .RQ]HSWH

6HLWH � ��

'DWHQEXVVH HQWZHGHU GLUHNW DGUHVVLHUW RGHU LQ HLQHU ³GDLV\ FKDLQ
��
¦ DXVJHOHVHQ Z�UGHQ� 'LH

6FKDXHUHUNHQQXQJVHLQKHLW OLH�H VLFK GDQQ LQ HLQHU ]ZHLWHQ 6WXIH YHUZLUNOLFKHQ�

,Q GLHVHP .RQ]HSW VLQG DXFK NRPSOH[HUHU /RJLN�%DXVWHLQH� ZHOFKH HLQHQ K|KHUHQ 'XUFKVDW]

HUP|JOLFKHQ� YHUZHQGEDU� ZDV ]X HLQHU 5HGX]LHUXQJ GHU EHQ|WLJWHQ /RJLN�%DXVWHLQH I�KUW�

'LH 0HWKRGH GHU ³GLUHNW DGUHVVLHUWHQ $XVOHVH¦ HUZHLVW VLFK GDEHL DOV I�U XQVHUH =ZHFNH ]X

ODQJVDP� VR GD� DXI HLQH ³GDLV\ FKDLQ
��
¦ ]XU�FNJHJULIIHQ ZHUGHQ PX�� 'LH DXVJHOHVHQHQ

'DWHQ ZHUGHQ GDQQ LQ HLQHQ 65$0�6SHLFKHU HLQJHWUDJHQ� ZRGXUFK PLWWHOV $GUHVV�/RRNXS
��

HLQH 5HNRQVWUXNWLRQ GHU 7$36�*HRPHWULH P|JOLFK ZLUG�

8P HLQH JHQ�JHQG KRKH *HVFKZLQGLJNHLW ]X HU]LHOHQ� LVW DOOHUGLQJV HLQH PHKUIDFKH

6SLHJHOXQJ GHV 6SHLFKHUV QRWZHQGLJ� ZDV GDV JDQ]H .RQ]HSW HKHU XQHOHJDQW ZLUNHQ Ol�W�

,P IROJHQGHQ $EVFKQLWW VROO QXQ HLQJHKHQG HLQ /|VXQJVDQVDW] YRUJHVWHOOW ZHUGHQ� GHU VLFK

VWDUN DQ GHU .RQ]HSWLRQ GHV �
QG

/HYHO 7ULJJHUV GHV +$'(6�6SHNWURPHWHUV RULHQWLHUW XQG

VFKOLH�OLFK ]XU 9HUZLUNOLFKXQJ GLHVHU $UEHLW JHI�KUW KDW�

��
GDLV\ FKDLQ � VHTXHQWLHOOH %HDUEHLWXQJ �$XVOHVH� LQ HLQHU .HWWH YHUVFKDOWHWHU %DXHOHPHQWH� ZREHL GDV

³DFWLYLW\ VWUREH¦ YRQ HLQHP %DXVWHLQ ]XP QlFKVWHQ GXUFKJHUHLFKW ZLUG�
��
ORRNXS � 5HNRQVWUXNWLRQ GHU *HRPHWULH DXV HLQHU 9HUNQ�SIXQJVWDEHOOH� GLH HLQ]HOQH 'HWHNWRUPRGXOH

PLW LKUHQ JHRPHWULVFKHQ 3RVLWLRQHQ PLW 6SHLFKHUDGUHVVHQ YHUNQ�SIW E]Z� XPJHNHKUW�

6SHLFKHUDUUD\

)URQWHQG�.DUWHQ

4'&V

7$36�0RGXOH

$GUHVV�/RRNXS
6FKDXHUHUNHQQXQJVHLQKHLW

)URQWHQG�%XV

DQDORJ 9HUELQGXQJHQ

$EELOGXQJ �

6FKHPD]HLFKQXQJ HLQHU

VSHLFKHUEDVLHUWHQ

6FKDXHUHUNHQQXQJ



��� +$'(6�NRQIRUPHU 7$36 �QG /HYHO 7ULJJHU

6HLWH � ��

��� +$'(6�NRQIRUPHU 7$36 �
QG
/HYHO 7ULJJHU

'LH 6FK|QKHLWVIHKOHU GHV ]X OHW]W YRUJHVWHOOWHQ .RQ]HSWHV ODVVHQ VLFK GXUFK HLQLJH QHXH

.RQ]HSWLRQVPHUNPDOH� ZLH VLH LP �EULJHQ VFKRQ LP +$'(6 �
QG
/HYHO 7ULJJHU YHUZLUNOLFKW

ZXUGHQ� EHKHEHQ�

+DXSWSUREOHP GHV VSHLFKHUEDVLHUWHQ .RQ]HSWHV ZDU GLH *HVFKZLQGLJNHLW GHU

6SHLFKHU]XJULIIH� GLH OHW]WOLFK ]X HLQHU PHKUIDFK 6SLHJHOXQJ GHV 6SHLFKHULQKDOWHV I�KUHQ PX��

'LHVHU (IIHNW Ol�W VLFK QXQ GXUFK GLH .RQ]HSWLRQ HLQHU 3LSHOLQH�$UFKLWHNWXU XPJHKHQ�

:lKUHQG LQ GHP LQ $EVFKQLWW ����� GLVNXWLHUWHQ $QVDW] GLH 6FKDXHUHUNHQQXQJ LP 3ULQ]LS LQ

HLQHP 6FKULWW YHUOlXIW� NDQQ GXUFK =HUOHJXQJ GLHVHV 3UR]HVVHV LQ NOHLQH 7HLOSUR]HVVH GDV

6SHLFKHUSUREOHP EHKREHQ ZHUGHQ� 8P JOHLFK]HLWLJ DEHU ZHLWHUKLQ GLH )OH[LELOLWlW GHU 7$36�

.RQILJXUDWLRQ EHLEHKDOWHQ ]X N|QQHQ� PX� HLQ DGlTXDWHU (UVDW] I�U GDV 6SHLFKHUDUUD\ XQG GHQ

$GUHVV�/RRNXS�0HFKDQLVPXV JHIXQGHQ ZHUGHQ� 'D MHGHU 7$36�$XIEDX VLFK LP 3ULQ]LS DXI

HLQH VHJPHQWLHUWH (EHQH DEELOGHQ Ol�W �VLHKH $EELOGXQJ ���� ELHWHW VLFK KLHU GLH (LQI�KUXQJ

HLQHU 'DWHQPDWUL[ DOV P|JOLFKHU (UVDW] DQ� 'LH ([LVWHQ] HLQHU GHUDUWLJHQ 0DWUL[ KlWWH IHUQHU

]XU )ROJH� GD� HLQH 3DUDOOHOLVLHUXQJ GHV 6FKDXHUHUNHQQXQJVSUR]HVVHV EHL JOHLFK]HLWLJHU

5HGXNWLRQ GHV hEHUODSSV NRQ]HSWLRQHOO VHKU HLQIDFK LVW�

$QGHUHUVHLWV I�KUW GLH %LOGXQJ GHU 'DWHQPDWUL[ DXIJUXQG GHU KH[DJRQDOHQ 6WUXNWXU GHU 7$36�

'HWHNWRUPRGXOH� ZLH PDQ OHLFKW HLQVLHKW� ]X ]ZHL XQWHUVFKLHGOLFKHQ $EELOGHUQ GHU

6FKDXHUPXVWHU LQ GHU 0DWUL[ �VLHKH $EELOGXQJ ���� 'LH *HVWDOW GHU $EELOGHU EHVWLPPW VLFK

GDEHL DXV GHU /DJH GHV 6FKDXHU]HQWUXPV� G�K� GHU MHZHLOLJHQ 6SDOWHQ]DKO LQ GHU 0DWUL[� ,VW

$EELOGXQJ �� $EELOGXQJ HLQHV 7$36�0RGXOHV DXV GLH VHJPHQWLHUWH (EHQH



� .RQVHTXHQ]HQ XQG .RQ]HSWH

6HLWH � ��

GLHVH JHUDGH� VR OLHJW GDV VLHEWH (OHPHQW HLQHV .DQGLGDWHQDUUD\V XQWHUKDOE VRQVW REHUKDOE GHV

6HFKVHUEORFNV�

'LHVH (LJHQVFKDIW GHU $EELOGXQJ KH[DJRQDOHU 6WUXNWXUHQ DXI HLQIDFK TXDGUDWLVFKH I�KUW QXQ

EHL GHU 8PVHW]XQJ GHV QHXHQ .RQ]HSWHV GD]X� GD� GLH 6FKDXHUHUNHQQXQJVHLQKHLW LQ GHU /DJH

VHLQ PX�� QDFK ]ZHL 0XVWHUQ ]X VXFKHQ�

,Q XQVHUHP .RQ]HSW ZLUG QXQ GLH $UEHLW GHV 7$36 �
QG

/HYHO 7ULJJHUV DXI GUHL 6FKULWWH

DXIJHWHLOW �VLHKH $EELOGXQJ ���� ,Q HLQHP HUVWHQ 6FKULWW ZHUGHQ LQ HLQHU '63�EDVLHUWHQ (LQKHLW

GLH DQNRPPHQGHQ 7$36�'DWHQ UHODWLY ]X HLQDQGHU NDOOLEULHUW VRZLH DXI �ELW UHGX]LHUW�

$X�HUGHP ZLUG HV $XIJDEH GLHVHU (LQKHLW VHLQ� DXV GHQ UHGX]LHUWHQ 'DWHQ HLQH 0DWUL[

DXI]XEDXHQ� GDKHU ZLUG GLHVH 6WXIH DXFK 0DWUL[�%XLOGHU JHQDQQW�

8P GHQ NRPSOHWWHQ 7$36�'HWHNWRU LQ VHLQHU DNWXHOOHQ $XVEDXVWXIH PLW GHU]HLW � %O|FNHQ

�DQJHVWUHEW VLQG GHPQlFKVW �� LQ HLQHU 0DWUL[ HUIDVVHQ ]X N|QQHQ� LVW HLQH 0DWUL]HQJU|�H YRQ

�� [ �� DXVUHLFKHQG�

'LH VR HQWVWDQGHQH 0DWUL[ ZLUG GDQQ DQ GLH HLJHQWOLFKH 6FKDXHUHUNHQQXQJVHLQKHLW

�EHUPLWWHOW� GHUHQ $XIJDEH HV LVW� GLH 'DWHQPDWUL[ QDFK 6FKDXHUQ DE]XVXFKHQ XQG GLHVH

6FKDXHUNDQGLGDWHQ PLW 2UWV� XQG (QHUJLHVXPPHQLQIRUPDWLRQ DQ GLH OHW]WH 6WXIH� GLH

0DWFKLQJ 8QLW �YJO� +$'(6�� ]X �EHUWUDJHQ� ,Q GHU 0DWFKLQJ 8QLW VFKOLH�OLFK ZHUGHQ GLH

6FKDXHUNDQGLGDWHQ ]X 3DDUHQ NRPELQLHUW XQG LKUH LQYDULDQWH 0DVVH EHVWLPPW� $X�HUGHP

N|QQHQ KLHU GLH 9HWR�,QIRUPDWLRQHQ ]XU ZHLWHUHQ 'DWHQUHGXNWLRQ HLQJHEUDFKW ZHUGHQ�

:LH REHQ EHUHLWV HUZlKQW� YHUHLQIDFKW GDV .RQ]HSW GHU 'DWHQPDWUL[ ]XVDPPHQ PLW HLQHU

3LSHOLQH�$UFKLWHNWXU GLH 3DUDOOHOLVLHUXQJ GHV 6FKDXHUHUNHQQXQJVSUR]HVVHV� (V LVW QXQ

$EELOGXQJ �� (QWVWHKXQJ ]ZHLHU 'DWHQPXVWHU EHL GHU 0DWUL[ELOGXQJ



��� +$'(6�NRQIRUPHU 7$36 �QG /HYHO 7ULJJHU

6HLWH � ��

P|JOLFK� GLH 'DWHQPDWUL[ ]HLOHQZHLVH LQ HLQ $UUD\ DXV 6FKDXHUHUNHQQXQJVSUR]HVVRUHQ ]X

ODGHQ� -HGHU GLHVHU 3UR]HVVRUHQ DUEHLWHW GDEHL LP ZHVHQWOLFKHQ LQ GUHL 6WXIHQ �3LSHOLQH�

6FKULWWHQ�� VR GD� QDFK GUHL 7DNW]\NOHQ 9RUODXI]HLW LQ MHGHP ZHLWHUHQ 7DNWVFKULWW HLQH

(QWVFKHLGXQJ IDOOHQ NDQQ �VLHKH GLH IROJHQGHQ $EVFKQLWWH�� (LQ]LJHV 0DQNR GDEHL EOHLEW� GD�

HV DXIJUXQG GHU REHQ GDUJHOHJWHQ $EELOGXQJVHLJHQVFKDIWHQ 3UR]HVVRUHQ I�U 6FKDXHU]HQWUHQ

PLW JHUDGHU XQG XQJHUDGHU 6SDOWHQ]DKO JHEHQ PX��

%HL HLQHU DQJHVWUHEWHQ 7DNWIUHTXHQ] GHU 6FKDXHUSUR]HVVRUHQ YRQ �� 0+]� IROJW GD� GLH

7$36�0DWUL[ DXI HLQH �� [ �� *HVWDOW JHEUDFKW ZHUGHQ NDQQ� GD EHL %HU�FNVLFKWLJXQJ GHU

9RUODXI]\NOHQ HLQH %HDUEHLWXQJ HLQHV 7$36�(YHQWV VR LQ FD� �PV JHZlKUOHLVWHW LVW�

)�U GLH (UNHQQXQJ HOHNWURPDJQHWLVFKHU 6FKDXHU LQ HLQHP GHUDUWLJHQ 8PIHOG ELHWHW VLFK GLH

.RPELQDWLRQ ]ZHLHU $OJRULWKPHQ DQ� =XP HLQHQ PX� GLH 6XPPH GHU (QHUJLH HLQHV

6FKDXHUNDQGLGDWHQ HLQH JHZLVVH 6FKZHOOH �EHUVFKUHLWHQ �*UXSSHQVXPPHQ�$OJRULWKPXV�� XQG

]XP DQGHUHQ PX� GDV ]HQWUDOH (OHPHQW HLQHV 0XVWHUV LP 9HUJOHLFK ]X GHQ 1DFKEDUQ GHQ

K|FKVWHQ (QHUJLHLQKDOW KDEHQ �/RNDOH 0D[LPXP %HGLQJXQJ�� 6LQG EHLGH %HGLQJXQJHQ

HUI�OOW� JLOW GDV ]HQWUDOH 'HWHNWRU GLHVHU *UXSSH DOV 6FKDXHU]HQWUXP�

7$36�
'HWHNWRU

4'&
V

7'&
V 6&

6&

FRQFHQWUDWRU

2SW
/

RQOLQH (LFKXQJ
0DWUL[EXLOGHU
�'63�ERDUG�

6KRZHU�(UNHQQXQJ

�7658�

7ULJJHU�

(QWVFKHLGXQJ

RSWLVFKHU /LQN

0DWFKLQJ 8QLW

9HWR�8QWHUGUXHFNXQJ

�'63�ERDUG�

$EELOGXQJ �� 6FKHPD GHV 7$36 �
QG

/HYHO 7ULJJHUV PLW )URQWHQG�

'DWHQDXIQDKPHV\VWHP �YJO� +$'(6 72)�'$4�



� .RQVHTXHQ]HQ XQG .RQ]HSWH

6HLWH � ��

��� 'LH 7$36 6FKDXHUHUNHQQXQJVHLQKHLW �7658�

1DFKGHP QXQ LQ $EVFKQLWW ��� GDV DQJHVWUHEWH *HVDPWNRQ]HSW GHV 7$36 �
QG
/HYHO 7ULJJHUV

YRUJHVWHOOW ZXUGH� P|FKWH LFK LP IROJHQGHQ QlKHU DXI GDV .RQ]HSW GHU 6FKDXHUHUNHQQXQJV�

HLQKHLW HLQJHKHQ� =LHO GLHVHU 8QWHUHLQKHLW GHV 7ULJJHUV LVW DXI GHU �EHUPLWWHOWHQ 'DWHQPDWUL[

6FKDXHUNDQGLGDWHQ ]X LGHQWLIL]LHUHQ� :LH LQ $EVFKQLWW ��� EHUHLWV GDUJHVWHOOW� VFKHLQW HLQH

.RPELQDWLRQ ]ZHLHU $OJRULWKPHQ GLH JHHLJQHWH 0HWKRGH ]X VHLQ� ZREHL DXV GHQ REHQ

HUZlKQWHQ *U�QGHQ GLH $OJRULWKPHQ MH QDFK 6SDOWHQQXPPHU OHLFKW PRGLIL]LHUW ZHUGHQ

P�VVHQ�

����� 'HU *UXSSHQVXPPHQ�$OJRULWKPXV

$XIJDEH GHV *UXSSHQVXPPHQ�$OJRULWKPXV

�*6�$OJ�� LVW GLH %HVWLPPXQJ GHU

(QHUJLHVXPPH DOOHU QlKHUHQ� ]X HLQHP

P|JOLFKHQ 6FKDXHUHUHLJQLV JHK|UHQGHQ

7$36�0RGXOH �VLHKH ������� 'D]X ZLUG GLH

6XPPH GHU 0DWUL[LQKDOWH LQ YLHU

$GGLWLRQVVFKULWWHQ JHELOGHW XQG GLHVH PLW

HLQHU 6FKZHOOH YHUJOLFKHQ� /LHJW GLH 6XPPH

�EHU GLHVHU 6FKZHOOH� VR OLHIHUW GHU *6�

$OJRULWKPXV HLQH SRVLWLYH (QWVFKHLGXQJ�

(LQ HQWVFKHLGHQGHU 9RUWHLO GHV QHEHQ

GDUJHVWHOOWHQ $OJRULWKPXV
��

OLHJW LQ GHU

)RUWI�KUXQJ GHU 3LSHOLQH�$UFKLWHNWXU� GLH HV

HUODXEW� PLW MHGHP 7DNW]\NOXV HLQH

(QWVFKHLGXQJ ]X WUHIIHQ�

1HEHQ GHU HLJHQWOLFKHQ (QWVFKHLGXQJ OLHIHUW

GLHVHU $OJRULWKPXV DXFK GLH (QHUJLHVXPPH

LP UHGX]LHUWHQ �ELW�)RUPDW DOV (UJHEQLV

��
$OJRULWKPHQ I�U XQJHUDGH 6SDOWHQQXPPHUQ VLHKH $QKDQJ

$EELOGXQJ �� P|JOLFKHU *6�$OJRULWKPXV �I�U

JHUDGH 6SDOWHQQXPPHUQ >I�U XQJHUDGH

6SDOWHQQXPPHUQ VLHKH $QKDQJ@� %HVRQGHUV VHL

GDUDXI KLQJHZLHVHQ� GD� DXIJUXQG GHV 3LSHOLQLQJV� LQ

MHGHU 6WXIH YHUVFKLHGHQH SRWHQWLHOOH 6FKDXHUJUXSSHQ

JOHLFK]HLWLJ EHDUEHLWHW ZHUGHQ N|QQHQ� -HGH 6WXIH

HQWVSULFKW DOVR HLQHP 3LSHOLQH�6FKULWW�



��� 'LH 7$36 6FKDXHUHUNHQQXQJVHLQKHLW �7658�

6HLWH � ��

����� (LQ $OJRULWKPXV ]XU 6XFKH ORNDOHU 0D[LPD

1DFKGHP LP YRUDQJHJDQJHQHQ $EVFKQLWW HLQ P|JOLFKHU $OJRULWKPXV I�U GLH *UXSSHQ�

VXPPHQEHGLQJXQJ YRUJHVWHOOW ZXUGH� VROO DQ GLHVHU 6WHOOH QRFK HLQH 0|JOLFKNHLW ]XU

%HVWLPPXQJ GHV ORNDOHQ 0D[LPXPV �/0� DXIJH]HLJW ZHUGHQ� (LQH ]XVlW]OLFKH

5DQGEHGLQJXQJ I�U HLQHQ /0�$OJRULWKPXV ZLUG QXQ VHLQ� GD� HU V\QFKURQ ]X GHP

]XJHK|ULJHQ *6�$OJRULWKPXV DUEHLWHQ PX�� 'HQ QXU VR NDQQ VLFKHU JHVWHOOW ZHUGHQ� GD� EHLGH

(QWVFKHLGXQJHQ ]X GHQ VHOEHQ 5RKGDWHQ JHK|UW KDEHQ� ,Q HLQHP 3LSHOLQH�lKQOLFKHQ $QVDW]

ZHUGHQ EHL GLHVHP $OJRULWKPXV LQ MHGHP 7DNWVFKULWW DOOH VHFKV SHULSKHUHQ (QHUJLHZHUWH PLW

HLQHP P|JOLFKHQ =HQWUDOZHUW YHUJOLFKHQ� $EELOGXQJ �� ]HLJW HLQH 0|JOLFKNHLW GHU

9HUZLUNOLFKXQJ HLQHV GHUDUWLJHQ $OJRULWKPXV�

'LHVH $OJRULWKPHQ ZHUGHQ QXQ LQ HLQHP 6FKDXHUHUNHQQXQJVSUR]HVVRU SDUDOOHO EHWULHEHQ XQG

LKUH (UJHEQLVVH �EHU HLQH 81'�9HUNQ�SIXQJ JHNRSSHOW� $OV (UJHEQLV OLHIHUW HLQ 3UR]HVVRU

QHEHQ GHU 6FKDXHUVXPPH QRFK GLH 3RVLWLRQ GHV 6FKDXHU]HQWUXPV LQQHUKDOE GHU 'DWHQPDWUL[�

VR GD� HLQH 5HNRQVWUXNWLRQ LQ GHU 0DWFKLQJ 8QLW P|JOLFK ZLUG�

$EELOGXQJ �� %HLVSLHO HLQHV $OJRULWKPXV ]XU ³/RNDOHQ�0D[LPXP�6XFKH¦ I�U JHUDGH 6SDOWHQQXPPHUQ



� .RQVHTXHQ]HQ XQG .RQ]HSWH

6HLWH � ��

1HEHQ GLHVHQ +DXSWHOHPHQWHQ YHUI�JW HLQH 6FKDXHUHUNHQQXQJVHLQKHLW �EHU HLQH /RJLN ]XU

%HKDQGOXQJ GHU (YHQW�,' VRZLH ]XU *HQHULHUXQJ HLQHV (YHQW�(QGH�=HLFKHQV� $EELOGXQJ ��

]HLJW GHQ VFKHPDWLVFKHQ $XIEDX HLQHV 6FKDXHUHUNHQQXQJVSUR]HVVRUV �658��

$EELOGXQJ �� 6FKHPD]HLFKQXQJ HLQHV 6FKDXHUHUNHQQXQJVSUR]HVVRUV



6HLWH � ��

� 3URWRW\S HLQHU 6FKDXHUHUNHQQXQJVHLQKHLW

1DFKGHP LQ GHQ EHLGHQ YRUDQJHJDQJHQHQ .DSLWHOQ VRZRKO GLH SK\VLNDOLVFKHQ =LHOVHW]XQJHQ

DOV DXFK GLH JUXQGOHJHQGHQ .RQ]HSWH� GLH ]X GLHVHU $UEHLW $QOD� JHJHEHQ KDEHQ� YRUJHVWHOOW

ZXUGHQ� VROO QXQ GLH 8PVHW]XQJ GHV LQ $EVFKQLWW ��� GDUJHOHJWHQ .RQ]HSWHV I�U HLQH

6FKDXHUHUNHQQXQJVHLQKHLW HLQJHKHQG HU|UWHUW ZHUGHQ�

��� $XIJDEHQVWHOOXQJ GHV 3URWRW\SHQ

$XVJHKHQG YRQ GHQ 9RUJDEHQ� GLH VLFK DXV GHQ .DSLWHOQ � XQG � HUJHEHQ� VRZLH

0H�HUJHEQLVVHQ XQG 6LPXODWLRQHQ GHU 7$36�.ROODERUDWLRQ ZXUGHQ HLQ VFKQHOOH�

KDUGZDUHEDVLHUWH $OJRULWKPHQ HQWZLFNHOW �VLHKH .RQ]HSWDOJRULWKPHQ LQ $EVFKQLWW ����� XQG

������� 'LHVH VLQG VR DXVJHOHJW� GD� LQ )3*$V �)LHOG 3URJUDPPDEOH *DWH $UUD\V�

LPSOHPHQWLHUW ZHUGHQ N|QQHQ� $X�HUGHP ZXUGH HLQH 90(�.DUWH �9HUVD 0RGXOH (XURFDUG�

HQWZRUIHQ� GLH DOOH ZHVHQWOLFKHQ 0HUNPDOH GHU ]XN�QIWLJHQ 6FKDXHUHUNHQQXQJVHLQKHLW

�7658 ¤ 7$36 6KRZHU 5HFRJQLWLRQ 8QLW� GHV 7$36 �
QG
/HYHO 7ULJJHUV DXIZHLVW�

$XIJDEH GLHVH 3URWRW\SHQ LVW HV QXQ VRZRKO GLH )XQNWLRQDOLWlW GHU HUDUEHLWHWHQ $OJRULWKPHQ

]X �EHUSU�IHQ DOV DXFK HLQH 3HUIRUPDQFH�6WXGLH GHU 7658 ]X HUODXEHQ� )HUQHU VROOWHQ LQ GHP

YRUOLHJHQGHQ 3URWRW\SHQ IROJHQGH 5DQGEHGLQJXQJHQ HUI�OOW VHLQ�

x 'DV 3URWRW\SERDUG VROOWH ZLH GLH VSlWHUH 7658 DXI HLQHP 90(�6ODYH�%RDUG

YHUZLUNOLFKW ZHUGHQ� GD GLH JHVDPWH +$'(6�'DWHQDXIQDKPH DXI GLHVHP

%XVSURWRNROO EHUXKW � ! RSWLPDOH $QSDVVXQJ DQ +$'(6��

x 'LH VSlWHU LP ([SHULPHQW QRWZHQGLJH 7DNWIUHTXHQ] YRQ ��0+] I�U GLH

HLJHQWOLFKHQ 6FKDXHUHUNHQQXQJVSUR]HVVRUHQ VROOWH VFKRQ LP 3URWRW\S UHDOLVLHUW

ZHUGHQ� GDPLW HLQH JHQDXH 3HUIRUPDQFH�$QDO\VH P|JOLFK ZLUG�

x 'LH .RQILJXUDWLRQ GHU ;,/,1;�)3*$ VROO VFKRQ LP 3URWRW\S JHQDXVR DEODXIHQ�

ZLH VSlWHU EHLP %HWULHE GHU 7658 JHSODQW�

x 'LH LP 3URWRW\S�7HVW YHUZHQGHWHQ $OJRULWKPHQ VROOHQ DXFK LQ HLQHP VSlWHUHQ

(LQVDW] PLW QXU JHULQJHQ 0RGLILNDWLRQHQ HLQVHW]EDU VHLQ�

$EELOGXQJ �� �XPVHLWLJ� ]HLJW HLQ )XQNWLRQVVFKHPD GHV 3URWRW\SV PLW DOOHQ ZLFKWLJHQ

'DWHQSIDGHQ�



� 3URWRW\S HLQHU 6FKDXHUHUNHQQXQJVHLQKHLW

6HLWH � ��

$EELOGXQJ �� )XQNWLRQVVFKHPD GHU 3URWRW\S�90(�.DUWH PLW DOOHQ ZLFKWLJHQ 'DWHQSIDGHQ� 1HEHQ GHP

+DXSWGDWHQSIDG PLW GHQ EHLGHQ )URQWVWHFNHUQ LVW DXFK GHU 7HVWGDWHQSIDG JH]HLJW� GHU HLQHQ 7HVW GHU

$OJRULWKPHQ �EHU 90(�=XJULIIH HUODXEW�



��� 'HU 90(EXV

6HLWH � ��

%HYRU LFK QXQ LP 'HWDLO DXI GHQ 3URWRW\SHQ XQG VHLQH )XQNWLRQVZHLVH HLQJHKHQ ZHUGH�

P|FKWH LFK NXU] HLQLJH :RUWH �EHU GLH YHUZHQGHWHQ +DUGZDUHNRPSRQHQWHQ YHUOLHUHQ� $XFK

VROO GDV 90(�%XVSURWRNROO XQG GDV 90(�,QWHUIDFH NXU] YRUJHVWHOOW ZHUGHQ�

��� 'HU 90(EXV

'HU 90(EXV
��
ZXUGH ���� YRQ GHQ )LUPHQ 0RWRUROD� 0RVWHN XQG 6LJQHWLFV DOV ,QWHUIDFH�

6WDQGDUG I�U GLH 9HUELQGXQJ YHUVFKLHGHQHU '9�0RGXOH �EHU HLQ JHPHLQVDPHV�

PLNURSUR]HVVRUXQDEKlQJLJHV %XVV\VWHP JHVFKDIIHQ� 'LHVHU 6WDQGDUG XPID�W QHEHQ GHU

6SH]LILNDWLRQ GHV %XVSURWRNROOV
��
DXFK PHFKDQLVFKH 5LFKWOLQLHQ �EHU GLH %HVFKDIIHQKHLW YRQ

90(�0RGXOHQ �*U|�H GHV 3&%
��
� $UW XQG *HRPHWULH GHU 6WHFNYHUELQGXQJHQ HWF���

'LH JUXQGOHJHQGH $UFKLWHNWXU GHV 90(�6WDQGDUGV IROJW GDEHL GHP 0DVWHU�6ODYH�3ULQ]LS� G�K�

HLQH HLJHQVWlQGLJHV 0RGXO� 0DVWHU JHQDQQW� NRQWUROOLHUW GHQ 'DWHQWUDQVIHU YRQ XQG ]X GHQ

6ODYH�0RGXOHQ� 'DV I�U GLHVHQ 7UDQVIHU YHUZHQGHWH %XVSURWRNROO LVW GDEHL YROOVWlQGLJ

DV\QFKURQ� G�K� GDV ODQJVDPVWH 0RGXO LQ HLQHP MHZHLOLJHQ =\NOXV EHVWLPPW GLH

'DWHQWUDQVIHUJHVFKZLQGLJNHLW� 'DEHL VWHKHQ KLHU YLHU YHUVFKLHGHQH 0RGL I�U GHQ

'DWHQWUDQVIHU ]XU 9HUI�JXQJ�

x 5HDG�:ULWH

x %ORFN�7UDQVIHU

x 5HDG�0RGLI\�:ULWH

x $GUHVV�RQO\

'DPLW HUODXEW GHU ��ELW EUHLWH $GUHVV� XQG 'DWHQEXV LP VFKQHOOVWHQ 0RGXV �%ORFN�7UDQVIHU�

HLQH PD[LPDOH hEHUWUDJXQJVUDWH YRQ ��0E\WH�V� (LQH (UK|KXQJ GHU hEHUWUDJXQJV�

JHVFKZLQGLJNHLW LVW PLW (LQI�KUXQJ GHV ��ELW EUHLWHQ 90(���6WDQGDUG YRUJHVHKHQ�

'DV %XVSURWRNROO GHV 5HDG�:ULWH�0RGXV� ZHOFKHU DOV 6WDQGDUGPRGXV I�U GHQ 3URWRW\SHQ

�6ODYH�0RGXO� 9HUZHQGXQJ ILQGHW� LVW LQ $EELOGXQJ �� ]X VHKHQ� ,Q GLHVHP 0RGXV ZLUG LQ

MHGHP =\NOXV GHU (PSIlQJHU H[SOL]LW GXUFK 7UHLEHQ GHV $GUH�EXVVHV �$���$��� PLW GHU

HQWVSUHFKHQGHQ $GUHVVH GHV 6ODYH�0RGXOV DQJHVSURFKHQ� 'D]X ZHUGHQ QHEHQ GHU $GUHVVH

]XVlW]OLFK ]ZHL .RQWUROOVLJQDOH �,$&.
  ,QWHUUXSW $FNQRZOHGJH � /:25'
  /RQJ

:RUG
��
� GXUFK GDV 0DVWHU�0RGXO JHQHULHUW� 'DV $6
�6WUREH �$GUHVV�6WUREH� PDUNLHUW GLH

��
90(�� � :�'�3HWHUVRQ� 7KH 90(EXV +DQGERRN� 9,7$ 9HUODJ ������

��
%XVSURWRNROO ¤ VSH]LIL]LHUW GHQ 'DWHQWUDQVIHU DXI GHP %XV

��
3&% ¤ 3ULQWHG &LUFXLW %RDUG  ! 3ODWLQH

��
²[[[
¨ ¤ PDUNLHUW ²DFWLYH ORZ¨�6LJQDOH �LQYHUVH /RJLN�



� 3URWRW\S HLQHU 6FKDXHUHUNHQQXQJVHLQKHLW

6HLWH � ��

*�OWLJNHLW GHU DQOLHJHQGHQ $GUHVVH� 'LH *�OWLJNHLW GHV HLJHQWOLFKHQ 'DWHQZRUWHV ZLUG

VFKOLH�OLFK GXUFK EHLGHQ 'DWHQ�6WUREHV �'6$
 XQG '6%
� JHNHQQ]HLFKQHW� )HUQHU ZLUG

PLWWHOV GHV EHKDXSWHWHQ :5,7(
�6LJQDOV VFKOLH�OLFK IHVWJHOHJW� RE HLQH /HVH� RGHU HLQ

6FKUHLE]XJULII HUIROJW�

6ROOHQ QXQ LQ HLQHP =\NOXV 'DWHQ LQ HLQ 6ODYH�0RGXO JHVFKULHEHQ ZHUGHQ� VR PX� GLHVHV

QDFK (PSIDQJ GHU 'DWHQ� GLHVHQ PLW HLQHP '7$&.
�6WUREH �'DWD $FNQRZOHGJH� TXLWWLHUHQ�

(UVFKHLQW '7$&.
�6LJQDO DXI GHP %XV� ZLUG HLQ %XV�(UURU DXVJHO|VW �%(55
��

$EELOGXQJ �� 'LH �� $EELOGXQJ ]HLJW GDV 7LPLQJYHUKDOWHQ GHU ZLFKWLJVWHQ 6LJQDOH ZlKUHQG HLQHV W\SLVFKHQ

90(�/HVH]XULII� ,Q GHU �� $EELOGXQJ LVW HLQ W\SLVFKHU 6FKUHLE]XJULII GDUJHVWHOOW� 'LH PLWWOHUH =XJULIIV]HLW

EHWUlJW LQ EHLGHQ )lOOHQ FD� �PV �VLHKH 90(����

$XI GHP 3URWRW\S�%RDUG LVW QXQ GDV 90(�,QWHUIDFH LQ ]ZHL JHWUHQQWHQ &3/'�%DXVWHLQHQ GHU

)LUPD /$77,&( LPSOHPHQWLHUW� ZREHL GHU HLQH HLQHQ $GUHVV�'HFRGHU�.RQYHUWHU EHKHUEHUJW�

ZlKUHQG GHU DQGHUH GLH HLJHQWOLFKHQ .RQWUROODXIJDEHQ� ZLH ]�%� 6WHXHUXQJ GHU 6FKUHLE�/HVH�

=XJULIIH� .RQILJXUDWLRQ GHU )3*$V HWF�� �EHUQLPPW �VLHKH $EVFKQLWW �����

��� )3*$� XQG &3/'�%DXVWHLQH

$XIJUXQG GHU KRKHQ .RPSOH[LWlW PRGHUQHU� ORJLVFKHU 6FKDOWXQJHQ VFKHLQW HV LQ]ZLVFKHQ

XQP|JOLFK JHZRUGHQ ]X VHLQ� GLHVH DXV 6WDQGDUG�%DXHOHPHQWHQ GHU 77/� RGHU &026�

)DPLOLHQ DXI]XEDXHQ� =XP HLQHQ ELHWHQ GHUDUWLJH %DXVWHLQH PHLVW HLQH I�U GHQ $QZHQGHU ]X

VHKU HLQJHVFKUlQNWH )XQNWLRQDOLWlW PLW VLFK� XQG ]X DQGHUHQ ZHUGHQ GLH HLJHQWOLFKHQ ORJLVFKHQ

9HUNQ�SIXQJHQ HUVW DXI GHU 3ODWLQH KHUJHVWHOOW� ZDV HLQH VHKU JHULQJH )HKOHUUHGXQGDQ] PLW



��� )3*$� XQG &3/'�%DXVWHLQH

6HLWH � ��

VLFK EULQJW� 'LHVH 1DFKWHLOH KHUN|PPOLFKHU 6WDQGDUG�%DXWHLOH N|QQHQ GXUFK GHQ (LQVDW]

NRPSOH[HU� SURJUDPPLHUEDUHU %DXVWHLQH �3/'V� ZHLWJHKHQG XPJDQJHQ ZHUGHQ� =X GLHVHQ

%DXVWHLQHQ JHK|UHQ QHEHQ 3$/� XQG *$/�%DXVWHLQHQ DXFK GLH VRJHQDQQWHQ &3/'�

�&RPSOH[ 3URJUDPPDEOH /RJLF 'HYLFH� XQG )3*$�%DXVWHLQH �)LHOG 3URJUDPPDEOH *DWH

$UUD\�� 'LHVH EHLGHQ 7\SHQ GHU )DPLOLH GHU 3/'V XQWHUVFKHLGHQ VLFK JUXQGOHJHQG LQ LKUHU

LQQHUHQ $UFKLWHNWXU�

$EELOGXQJ �� ]HLJW HLQH VFKHPDWLVFKH 'DUVWHOOXQJ HLQHV &3/'�%DXVWHLQV� (V KDQGHOW VLFK

GDEHL XP HLQHQ %DXVWHLQ YRP 7\S ����
��
GHU )LUPD /$77,&(� ZLH DXI GHP 3URWRW\S�%RDUG

PHKUIDFK 9HUZHQGXQJ �'HPXOWLSOH[HU� 0XOWLSOH[HU 	 90(�.RQWUROOHU� ILQGHW� $X�HU GLHVHP

7\S ZHUGHQ IHUQHU ]ZHL %DXVWHLQH YRP 7\S ���� YHUZHQGHW� GLH DEHU LP ZHVHQWOLFKHQ GLH

JOHLFKH $UFKLWHNWXU DXIZHLVHQ�

��
/$7�� � /DWWLFH 'DWHQEXFK ����

$EELOGXQJ �� LQQHUH $UFKLWHNWXU HLQHV &3/' DP %HLVSLHO HLQHV /$77,&( ����



� 3URWRW\S HLQHU 6FKDXHUHUNHQQXQJVHLQKHLW

6HLWH � ��

:LH PDQ GHXWOLFK HUNHQQHQ NDQQ� EDVLHUW GLH $UFKLWHNWXU HLQHV &3/'�%DXVWHLQHV DXV YLHU

JUXQGOHJHQGHQ (OHPHQWHQ� $XI GHU HLQHQ 6HLWH ILQGHQ VLFK ]ZHL *UXSSHQ YRQ VRJHQDQQWHQ

5RXWLQJ�5HVRXUFHQ �� [ 2XWSXW 5RXWLQJ 3RRO � � [ *OREDO 5RXWLQJ 3RRO�� PLW GHQHQ GLH

YHUVFKLHGHQHQ (OHPHQWH PLWHLQDQGHU YHUEXQGHQ ZHUGHQ N|QQHQ� :HVHQWOLFKHV 0HUNPDO LVW

GDEHL GLH JHQDX GHILQLHUWH 6LJQDOODXI]HLW GXUFK GLHVH 5RXWLQJ�%ORFNV �3LQ�WR�3LQ�=HLW�� $XI

GHU DQGHUHQ 6HLWH ILQGHW PDQ QRFK ,2�0DNUR]HOOHQ XQG VRJHQDQQWH *HQHULF /RJLF %ORFNV

�*/%�� ZHOFKH GLH HLJHQWOLFKH SURJUDPPLHUEDUH /RJLN�)XQNWLRQHQ HQWKDOWHQ�

'LH NRPSOHWWH $UFKLWHNWXU HLQHV GHUDUWLJHQ &3/'�%DXVWHLQHV LVW GDEHL DXI GHU (
�
&026�

7HFKQRORJLH DXIJHEDXW� VR GD� GLHVH %DXVWHLQH HLQHUVHLWV PHKUIDFK UHNRQILJXULHUW ZHUGHQ

N|QQHQ XQG DQGHUHUVHLWV LKU 3URJUDPP DXFK EHL 6SDQQXQJVYHUOXVW EHLEHKDOWHQ� $XVJHKHQG

YRQ GLHVHU 7HFKQRORJLH VLQG LQ]ZLVFKHQ %DXVWHLQH YHUI�JEDU� ZHOFKH VLFK ³LP 6\VWHP¦�G�K�

DXI GHU 3ODWLQH� SURJUDPPLHUHQ ODVVHQ�

)�U GLH &3/'�3URJUDPPLHUXQJ VWHKHQ SULQ]LSLHOO PHKUHUH :HJH RIIHQ� VR UHLFKW GLH

6SDQQZHLWH GHU YHUI�JEDUHQ 'HVLJQPHWKRGHQ YRQ 7RROV PLW VFKHPDWLVFKHQ 'HVLJQHQWU\ PLW

0DNURELEOLRWKHNHQ ELV KLQ ]X +DUGZDUH�%HVFKUHLEXQJVVSUDFKHQ ZLH ]�%� $%(/�+'/ GHU

)LUPD '$7$�,2� )�U GLH 3URJUDPPLHUXQJ GHV 3URWRW\SHQ ZXUGH DXV GLHVHU 9LHOIDOW GHU :HJ

�EHU GLH %HVFKUHLEXQJVVSUDFKH $%(/ �VLHKH $EELOGXQJ ��� JHZlKOW >,P $QKDQJ ILQGHQ VLFK

HLQLJH $%(/�6RXUFHV GHU 3HULSKHULH�&KLSV GHV 3URWRW\S�%RDUGV�@�

$EELOGXQJ �� $%(/�'HVLJQ�)ORZ I�U &3/'V GHU )LUPD /$77,&(� ZREHL GHU .DVWHQ �S'6�

)LWWHU� KLHUEHL GHQ KDUGZDUHDEKlQJLJHQ 7HLO PDUNLHUW�



��� )3*$� XQG &3/'�%DXVWHLQH

6HLWH � ��

,P *HJHQVDW] ]X GHQ &3/'�%DXVWHLQHQ VLQG )3*$V DXI 65$0�6WUXNWXUHQ DXIJHEDXW�

ZRUDXV VRIRUW GLH )O�FKWLJNHLW GHU 3URJUDPPLHUXQJ EHL 6SDQQXQJVYHUOXVW DOV HLQ

JUXQGOHJHQGHU 8QWHUVFKLHG IROJW� $QGHUHUVHLWV ODVVHQ VLFK PLW GLHVHU 7HFKQRORJLH GHXWOLFK

NRPSOH[HUH %DXVWHLQH HQWZLFNHOQ� GLH JHJHQ�EHU GHQ &3/'V HLQHQ GHXWOLFKHQ *HZLQQ DQ

)OH[LELOLWlW XQG (LQVDW]VSHNWUXP YHUEXFKHQ N|QQHQ� :LH LQ GHQ &3/'�%DXVWHLQHQ ILQGHQ

VLFK DXFK LQ GHQ )3*$V ]ZHL *UXSSHQ YRQ DNWLYHQ (OHPHQWHQ ¤ VRJHQDQQWH ,2%V �,2�

%O|FNH� XQG &/%V �NRQILJXULHUEDUH /RJLNEO|FNH�� 'LHVH *UXSSHQ N|QQHQ QXQ �EHU 1HW]H YRQ

9HUELQGXQJHQ >9HUELQGXQJVPDWUL]HQ@� 1HEHQ GLHVHQ NRQYHQWLRQHOOHQ 9HUELQGXQJHQ

]ZLVFKHQ YHUVFKLHGHQHQ DNWLYHQ (OHPHQWH H[LVWLHUHQ ]XVlW]OLFKHQ EHVRQGHUV VFKQHOOH

9HUELQGXQJVQHW]H I�U GLH 9HUWHLOXQJ YRQ &ORFN�6LJQDOHQ HWF�

$XIJUXQG LKUHU K|KHUHQ .RPSOH[LWlW� GLH LP ZHVHQWOLFKHQ DXI GHU 0|JOLFKNHLW EHUXKW�

PHKUHUH &/%V QDFKHLQDQGHU LQ HLQHU )ROJHNHWWH ]X NRSSHOQ� LVW HV EHL )3*$V QLFKW P|JOLFK

YRQ YRUQKHUHLQ HLQ JHQDXHV =HLWYHUKDOWHQ IHVW]XOHJHQ� ZLH GLHV EHL &3/'V DXIJUXQG GHU

IHVWHQ 3LQ�WR�3LQ�=HLW P|JOLFK ZDU� 'DV 'HVLJQ HLQHU ORJLVFKHQ 6FKDOWXQJ PLW )3*$V LVW

GDKHU EHGHXWHQG DXIZHQGLJHU XQG EHGDUI DXVJHNO�JHOWHU 6LPXODWLRQVWHFKQLNHQ ]XU

9HULILNDWLRQ� 'DEHL NDQQ PDQ ]ZHL 6LPXODWLRQVDUWHQ XQWHUVFKHLGHQ� =XP HLQHQ LVW HV P|JOLFK

GDV 'HVLJQ GLUHNW QDFK GHP (QWU\ PLW )XQNWLRQDOVLPXODWLRQ DXI VHLQH %UDXFKEDUNHLW KLQ ]X

�EHUSU�IHQ� )�U HLQH JHQDXH $XVVDJH �EHU GLH (LQVHW]EDUNHLW LVW OHW]WOLFK DOOHUGLQJV HLQH

7LPLQJVLPXODWLRQ YRQ 1|WHQ� ZHOFKH QDFK GHU HLJHQWOLFKHQ hEHUVHW]XQJ I�U HLQHQ

EHVWLPPWHQ )3*$�7\S GXUFKJHI�KUW ZHUGHQ NDQQ�

$XFK I�U )3*$V JLEW HV HLQH )�OOH XQWHUVFKLHGOLFKHU 'HVLJQHQWU\�0HWKRGHQ� 6R LVW HLQH

(LQJDEH VRZRKO LQ HLQHU $%(/�YHUZDQGWHQ +RFKVSUDFKH RGHU DEHU LQ 9+'/ P|JOLFK DOV

$EELOGXQJ �� JUXQGOHJHQGHU $XIEDX HLQHV ;,/,1;�)3*$V



� 3URWRW\S HLQHU 6FKDXHUHUNHQQXQJVHLQKHLW

6HLWH � ��

DXFK DXI JUDSKLVFKHP :HJH� %HL GHU (QWZLFNOXQJ GHU 6FKDXHUHUNHQQXQJVHLQKHLW NDP KLHUEHL

HLQ JUDSKLVFKHV 7RRO ]XP 7UDJHQ� GD HV PHKU hEHUEOLFN �EHU GDV JHVDPWH 'HVLJQ JHZlKUW DOV

HLQ 3URJUDPPTXHOOWH[W� $X�HUGHP EHVWDQG GLH 0|JOLFKNHLW GHU .RPPXQLNDWLRQ ]ZLVFKHQ

6FKHPDWLF�7RRO XQG 6LPXODWLRQVSURJUDPP� VR GD� DOOH =XVWlQGH ZlKUHQG GHU 6LPXODWLRQ

GLUHNW VLFKWEDU JHPDFKW ZHUGHQ NRQQWHQ�

1DFK HLQJHKHQGHQ 6WXGLHQ ]XU 3HUIRUPDQFH GHU $OJRULWKPHQ LQ YHUVFKLHGHQHQ 6LPXODWLRQHQ�

ZXUGH VFKOLH�OLFK HLQ )3*$ YRP 7\S ����(
��
I�U GDV 3URWRW\S�%RDUG DXVJHZlKOW� GD GLHVHU

VRZRKO GLH JHIRUGHUWH 3HUIRUPDQFH JHZlKUOHLVWHW DOV DXFK �EHU ]XVlW]OLFKH 5HVRXUFHQ I�U

HWZDLJH bQGHUXQJHQ XQG (UJlQ]XQJHQ LP 'HVLJQ YHUI�JW�

��� 'LH 3URWRW\S�3ODWLQH

:LH $EELOGXQJ �� EHUHLWV JH]HLJW KDW� EHVWHKW GLH DOV 90(�6ODYH�0RGXO NRQ]LSLHUWH

3URWRW\S�3ODWLQH LP ZHVHQWOLFKHQ DXV GHQ I�QI )XQNWLRQVHLQKHLWHQ 90(�,QWHUIDFH�

'HPXOWLSOH[HU� 6FKDXHUHUNHQQXQJVSUR]HVVRUHQ� 6\VWHPFRQWUROOHU XQG 0XOWLSOH[HU VRZLH ]ZHL

LQ ),)2�*UXSSHQ RUJDQLVLHUWHQ 6SHLFKHUEHUHLFKHQ� ZREHL GLH 6FKDXHUHUNHQQXQJVHLQKHLWHQ LQ

YLHU )3*$V LPSOHPHQWLHUW VLQG� ZlKUHQG DOOH DQGHUHQ )XQNWLRQVHOHPHQWH LQ &3/'V

YHUZLUNOLFKW ZXUGHQ� (V VHLHQ QXQ NXU] GLH HLQ]HOQHQ $XIJDEHQ GHU )XQNWLRQVJUXSSHQ QlKHU

HUOlXWHUW�

$XIJDEH GHV 90(�,QWHUIDFHV� ZHOFKHV LQ ]ZHL JHWUHQQWHQ &3/'�%DXVWHLQHQ YHUZLUNOLFKW

ZXUGH� LVW ]XP HLQHQ GLH +HUVWHOOXQJ GHU %XV�.RPPXQLNDWLRQ XQG ]XP DQGHUHQ GLH

6WHXHUXQJ DOOHU I�U GHQ 7HVWEHWULHE QRWZHQGLJHQ )XQNWLRQHQ GHV 3URWRW\S�%RDUGV� (LQH

ZHLWHUH IXQGDPHQWDOH )XQNWLRQ GLHVHU (LQKHLW OLHJW LQ GHU 6WHXHUXQJ GHV

.RQILJXUDWLRQVSUR]HVVHV GHU )3*$V� GD GLHVH� ZLH EHUHLWV HUZlKQW� JUXQGVlW]OLFK EHL MHGHP

1HXVWDUW NRQILJXULHUW ZHUGHQ P�VVHQ�

8P GLHVH $XIJDEHQ ]X HUI�OOHQ� ZHUGHQ ]XQlFKVW LQ HLQHP $GUHVV�'HFRGHU DXI GHP 90(�

%XV DQOLHJHQGH $GUHVVHQ �HV ZLUG QXU HLQ $GUH�UDXP YRQ ��ELW YHUZHQGHW� GHFRGLHUW XQG

JHJHEHQHQIDOOV LQ %HIHKOVFRGHV GHV 3URWRW\SHQ�%RDUGV �EHUVHW]W �VLHKH 7DEHOOH ��� 'DEHL

ZLUG DXI GDV .RQ]HSW GHU 2IIVHW�$GUHVVLHUXQJ ]XU�FNJHJULIIHQ� VR GD� HV HLQH %RDUGDGUHVVH

JLEW� ]X GHU DOOH DQGHUHQ $GUHVVHQ HLQIDFK DGGLHUW ZHUGHQ� 6R GHFNW GLH 7658 LQ XQVHUHP

7HVWEHWULHE HLQHQ $GUHVVUDXP YRQ ������K ELV �����IK DE�

��
;,/�� � ;,/,1; 'DWHQEXFK ����



��� 'LH 3URWRW\S�3ODWLQH

6HLWH � ��

'HU HLJHQWOLFKH 90(�&RQWUROOHU I�KUW EHL HQWVSUHFKHQGHU $GUHVVLHUXQJ GDQQ HLQH GHU

IROJHQGHQ )XQNWLRQHQ DXV�

x 6HW�5HVHW�6WHXHUXQJ GHU XQWHUVFKLHGOLFKHQ )XQNWLRQVJUXSSHQ

x 6WHXHUXQJ GHU )3*$�.RQILJXUDWLRQ

x %HUHLWVWHOOXQJ HLQHV 6WDWXVUHJLVWHUV

7DEHOOH � $GUHVVHQ GHV 7658�3URWRW\SHQ LP 7HVWEHWULHE

$GUHVVH

���ELW >KH[@�

=XVlW]OLFK Q|WLJHV

'DWHQZRUW ��ELW�

)XQNWLRQ GHU 7658

������ � %RDUGEDVLV�$GUHVVH �RKQH )XQNWLRQ�

2IIVHW�$GUHVVH

��ELW >KH[@�

)XQNWLRQVEHVFKUHLEXQJ

�� � 5(6(7 GHV (LQJDEHVSHLFKHUEHUHLFKV

�� � 5(6(7 GHV $XVJDEHVSHLFKHUEHUHLFKV

�� � 5(6(7 GHV 'HPXOWLSOH[HUV

�� � 5(6(7 GHV 0XOWLSOH[HUV

�D � 5(6(7 GHU 6FKDXHUHUNHQQQXQJVHLQKHLWHQ

�F � 5(6(7 GHV 6\VWHPVRQWUROOHUV

�H � 6<1&+521,6$7,21 GHU %RDUGFORFN ������ 0+]�

�� �� 6HW]HQ GHV 352*�3LQV I�U GLH ;,/,1;�.RQILJXUDWLRQ

�� 5�FNVHW]HQ GHV 352*�3LQV

�� 6HW]W ',1 DXI +,*+ �.RQILJXUDWLRQVGDWHQELW�

�� 6HW]W ',1 DXI /2:

�� 6HW]W &&/. DXI +,*+ �.RQILJXUDWLRQVFORFN�

�� 6HW]W &&/. DXI /2:

�� � $XVOHVH GHV ;,/,1;�6WDWXVUHJLVWHUV

�� ;; 6HW]W XQWHUHQ (QHUJLHVXPPHQVFKZHOOH

�� ;; 6HW]W REHUH (QHUJLHVXPPHQVFKZHOOH

����������H ;; 6FKUHLEW 'DWHQZRUW ;; LQ ,QSXW),)2 �����

�� � )�KUW /HVH]XJULII DXI GHQ $XVJDQJVVSHLFKHUEHUHLFK DXV

�� � hEHUPLWWHOW REHUH �ELW GHV JHOHVHQHQ 'DWHQZRUWHV

�� � hEHUPLWWHOW PLWWOHUH �ELW GHV 'DWHQZRUWHV

�� � hEHUPLWWHOW XQWHUH �ELW GHV 'DWHQZRUWHV

�� � 6WDUWHW GLH 6FKDXHUHUNHQQXQJVHLQKHLW

�� � +lOW 6FKDXHUHUNHQQQXQJVSUR]HVVRUHQ DQ

�� �� 6FKDOWHW GHQ 3URWRW\SHQ LQ GHQ 7(6702'(

�� 5�FNVHW]HQ GHV 7(6702'(



� 3URWRW\S HLQHU 6FKDXHUHUNHQQXQJVHLQKHLW

6HLWH � ��

'LH 'HPXOWLSOH[HU�(LQKHLW �� &3/'V YRP 7\S ����� KDW ]ZHL YHUVFKLHGHQH $XIJDEHQ� ,P

VSlWHUHQ 1RUPDOEHWULHE VROO GLHVH (LQKHLW GDV 9HUWHLOHQ GHU �EHU GHQ )URQW�6WHFNHU ���SROLJ�

HPSIDQJHQHQ ��ELW EUHLWHQ 'DWHQSDNHWH GHV 0DWUL[EXLOGHUV DXI GLH (LQJDQJVPDWUL[VSHLFKHU

��� ),)2�*UXSSH� �EHUQHKPHQ� :lKUHQG GHV 7HVWEHWULHEV LVW GLHVH $XIJDEH OHLFKW YHUlQGHUW�

GD LP 7HVWPRGXV QXU �ELW EUHLWH 'DWHQZRUWH DQJHOLHIHUW ZHUGHQ N|QQHQ� VR GD� GLH ),)2V

JH]LHOW �EHU GLHVH &3/'V DGUHVVLHUW ZHUGHQ N|QQHQ� $X�HUGHP PDUNLHUW GHU 'HPXOWLSOH[HU

GDV HUVWH 'DWHQZRUW LQ MHGHP ),)2 DOV (YHQW,'� 'DV .RQ]HSW GHU (YHQW,'V ZXUGH LQ GHU

+$'(6�'DWHQDXIQDKPH ]X YHUEHVVHUWHQ .RQWUROOH HLQJHI�KUW� XP HLQH 9HUPLVFKXQJ

YHUVFKLHGHQHU (YHQWV LQ GHU 3LSHOLQH ]X YHUKLQGHUQ�

,VW QXQ HLQ NRPSOHWWHV (YHQW LP (LQJDQJVVSHLFKHUEHUHLFK �0DWUL[VSHLFKHU� DEJHOHJW ZRUGHQ�

VR LVW HV $XIJDEH GHV 6\VWHPFRQWUROOHUV GLH 6FKDXHUHUNHQQXQJVHLQKHLWHQ ]X VWDUWHQ�

$X�HUGHP NRQWUROOLHUW GLHVH (LQKHLW GHQ 6WDWXV GHU 7658 XQG O|VW ]XP %HLVSLHO EHL

hEHUI�OOXQJ GHV $XVJDQJVVSHLFKHUV HLQ HQWVSUHFKHQGHV 6LJQDO �7658%86<� DXV� ,P

7HVWEHWULHE LVW DXFK KLHU HLQ GLUHNWHU (LQJULII �EHU HLQHQ HQWVSUHFKHQGHQ %HIHKO P|JOLFK�

'HU0XOWLSOH[HU KDW VFKOLH�OLFK ]XU $XIJDEH GLH JHIXQGHQHQ 6FKDXHUNDQGLGDWHQ� GLH YRQ GHQ

6FKDXHUHUNHQQXQJVSUR]HVVRUHQ LP $XVJDQJVVSHLFKHUEHUHLFK DEJHOHJW ZXUGHQ� ]X VDPPHOQ

XQG ZHLWHU]XOHLWHQ� 'DEHL PX� ]XVlW]OLFK HLQH )RUPDWNRQYHUVLRQ LQ GUHL �ELW :RUWH HUIROJHQ�

GD GLH 6FKDXHUHUNHQQXQJVHLQKHLWHQ ��ELW EUHLWH (UJHEQLVVH OLHIHUQ� ZREHL GLH REHUVWHQ ��ELW

GLH MHZHLOLJH 3RVLWLRQ GHV 6FKDXHU]HQWUXPV LQ GHU 0DWUL[ XQG GLH XQWHUVWHQ �ELW GLH UHGX]LHUWH

(QHUJLHVXPPH EHLQKDOWHQ� 'HU $XVJDQJVVSHLFKHU ZLUG GDEHL LP VRJHQDQQWHQ ³3ROOLQJ�0RGH¦

EHWULHEHQ� G�K� GHU 0XOWLSOH[HU OLHVW VRODQJH DXV HLQHU IHVWHQ $XVJDQJVILIRJUXSSH ELV HU GRUW

DXI HLQ (YHQW�(QGH�:RUW VW|�W� ZHOFKHV GLH MHZHLOLJH 6FKDXHUHUNHQQXQJVHLQKHLW ]XP

$EVFKOX� HLQHU MHGHQ (YHQWEHDUEHLWXQJ LQ GLHVH 6SHLFKHU VFKUHLEW� 6W|�W GHU 0XOWLSOH[HU QXQ

LP 9HUODXI GHV $XVOHVHSUR]HVVHV DXI HLQH GHUDUWLJH .HQQXQJ� ZHFKVHOW HU GLH ),)2�*UXSSH

XQG GHU 3UR]H� EHJLQQW YRQ YRUQ �)RUPDW GHU $XVJDEHGDWHQ VLHKH $QKDQJ��

$XIJDEH GHU )3*$�EDVLHUWHQ 6FKDXHUHUNHQQXQJVHLQKHLWHQ LVW QXQ GLH HLJHQWOLFKH 6XFKH

6FKDXHUNDQGLGDWHQ DXI GHU �EHUJHEHQHQ 'DWHQPDWUL[� :lKUHQG GHU %HDUEHLWXQJ HLQHV (YHQWV

ZLUG QXQ ]XQlFKVW GLH (YHQW,' DXVPDVNLHUW XQG XQEHDUEHLWHW LQ GHQ $XVJDQJVVSHLFKHU

JHVFKULHEHQ� 'DQDFK EHJLQQW PLW GHU ]ZHLWHQ 0DWUL[]HLOH GLH HLJHQWOLFKH 9HUDUEHLWXQJ GHV

(YHQWV� ,VW GLH OHW]WH 0DWUL[]HLOH EHDUEHLWHW XQG HLQ P|JOLFKHV (UJHEQLV JHVSHLFKHUW� JHQHULHUW

GLH 6FKDXHUHUNHQQXQJVHLQKHLW� ZLH VFKRQ HUZlKQW� HLQ (YHQW�(QGH�:RUW XQG JHKW LQ GHQ

5XKH]XVWDQG ]XU�FN�

'LH 9HUDUEHLWXQJ GHU (YHQWGDWHQ LQ GHU 6FKDXHUHUNHQQXQJVHLQKHLW JHVFKLHKW� ZLH LQ $EVFKQLWW

��� HLQJHI�KUW� LQ ]ZHL VHSDUDWHQ $OJRULWKPHQ� ZREHL GLHVH ZLHGHUXP DXV GHQ EHUHLWV



��� 'LH 3URWRW\S�3ODWLQH

6HLWH � ��

HUZlKQWHQ *U�QGHQ DEZHFKVHOQG LQ ]ZHL *UXSSHQ ]XVDPPHQ JHID�W ZXUGHQ� 'LH

$EELOGXQJHQ �� XQG �� ]HLJHQ GLH EHLGHQ KDUGZDUHLPSOHPHQWLHUIlKLJHQ $OJRULWKPHQ I�U GLH

6FKDXHUVXFKH DXI JHUDG]DKOLJHQ 0DWUL[VSDOWHQ �YJO� $EELOGXQJHQ �� 	 ���� ZLH VLH

VFKHPDWLVFKHQ 'HVLJQHQWU\ HQWZLFNHOW ZXUGHQ� 'LH EHLGHQ $OJRULWKPHQ ELOGHQ GDEHL EHL GHU

'HVLJQHLQJDEH PLW GHP DP ,QVWLWXW YRUKDQGHQHQ 9LHZORJLF�3DNHW GLH XQWHUVWH 6FKLFKW HLQHV

PHKUODJLJHQ 'HVLJQV� (V KDQGHOW VLFK DOVR XP VRJHQDQQWH 6RIWPDNURV� ZHOFKH VHOEVW DXV

VRJHQDQQWHQ )L[HGPDNURV DXV )LUPHQELEOLRWKHNHQ DXVJHEDXW VLQG� ZHOFKH ZLHGHUXP DXI LP

)3*$ LPSOHPHQWLHUWH +DUGPDNURV XQG 6WUXNWXUHQ ]XU�FNJUHLIHQ�

8P 5DQGHIIHNWH GXUFK GDV $XIWUHWHQ YRQ hEHUWUlJHQ EHL GHU 6XPPDWLRQ YRQ �ELW�:HUWHQ LQ

�ELWWLJHQ $GGLHUHUQ ]X YHUKLQGHUQ� ZXUGHQ EHLP *UXSSHQVXPPHQ�$OJRULWKPXV ��ELW EUHLWH

$GGLHUHU �0DNURV GHU ;LOLQ[�%LEOLRWKHN� YHUZHQGHW� $P (QGH GHU 6XPPDWLRQ ZHUGHQ GLHVH

'DWHQ GDQQ MH QDFK %HGDUI DXI �ELW %UHLWH UHGX]LHUW�

)DOOV EHLGH $OJRULWKPHQ ]X HLQHU SRVLWLYHQ (QWVFKHLGXQJ I�KUHQ� ZLUG GLH (QHUJLHVXPPH

��ELW� ]XVDPPHQ PLW GHU 3RVLWLRQ GHV =HQWUXPV ���ELW  �ELW 0DWUL[VSDOWH � �ELW 0DWUL[]HLOH�

DOV (UJHEQLV LQ GHQ $XVJDQJVILIRV JHVSHLFKHUW�

:LH VFKRQ HUZlKQW� ZLUG GLH .RQILJXUDWLRQ GLHVHU )3*$V YRP 90(�.RQWUROOHU DXV

JHVWHXHUW� 'LH )3*$V NHQQHQ GDEHL YHUVFKLHGHQH 0RGL GHU .RQILJXUDWLRQ �VLHKH ;,/,1;

'DWHQEXFK ������ %HL GHU (QWZLFNOXQJ GHU 3URWRW\S�3ODWLQH ZXUGH QXQ GHU VRJHQDQQWH 6HULDO�

6ODYH�0RGH JHZlKOW� EHL GHP GLH ;LOLQ[ )3*$V GLH .RQILJXUDWLRQVGDWHQ LQ HLQHP VHULHOOHQ

%LWPXVWHU HPSIDQJHQ� GD� LKQHQ YRQ HLQHP 0DVWHU� LQ GHP )DOO GHP 90(�.RQWUROOHU�

�EHUPLWWHOW ZLUG
��
� $X�HUGHP ELHWHQ GLH )3*$V GLH 0|JOLFKNHLW� HLQH .RQILJXUDWLRQV�GDLV\�

FKDLQ ]X HQWZHUIHQ� VR GD� DOOH YLHU )3*$V LQ HLQHP =\NOXV QDFKHLQDQGHU NRQILJXULHUW

ZHUGHQ N|QQHQ� 'D]X P�VVHQ MHGRFK GLH .RQILJXDUWLRQVGDWHLHQ GHUDUW DQHLQDQGHUJHI�JW

ZHUGHQ� GD� DOOH +HDGHU]HLOHQ HQWIHUQW ZHUGHQ XQG HLQ QHXHU +HDGHU PLW HLQHU DNWXDOLVLHUWHQ

'DWHLOlQJH �$Q]DKO GHU FORFNF\FOHV ELV ]XU YROOVWlQGLJHQ .RQILJXUDWLRQ� JHQHULHUW ZLUG �VLHKH

4XHOOWH[W ]XP 0HUJLQJ�3URJUDPP LP $QKDQJ��

'LH (LQJDEH� XQG $XVJDEHVSHLFKHU ZXUGHQ LQ ),)2V YRP 7\S �&��� GHU )LUPD &<35(66

UHDOLVLHUW� ZHOFKH HLQH %UHLWH YRQ �ELW EHL HLQHU 7LHIH YRQ ���N :RUWHQ EHUHLWVWHOOHQ� ,P

$XVJDQJVVSHLFKHUEHUHLFK ZXUGHQ ]XVlW]OLFK LPPHU ]ZHL GLHVHU ),)2V ]X *UXSSHQ

]XVDPPHQJHID�W� ZDV HLQH %UHLWH GHU $XVJDEHGDWHQ YRQ ��ELW HUODXEWH�

��
.5$�� � +�.UDIW� 'LSORPDUEHLW ����� (LQ 3UR]HVVRU ]XU VFKQHOOHQ 5LQJHUNHQQXQJ I�U GHQ +$'(6 5,&+



� 3URWRW\S HLQHU 6FKDXHUHUNHQQXQJVHLQKHLW

6HLWH � ��

$EELOGXQJ �� *UXSSHQVXPPHQ�$OJRULWKPXV I�U ,PSOHPHQWDWLRQ LQ HLQHQ ;,/,1; )3*$� 'LHVH

'DUVWHOOXQJ ]HLJW GDV W\SLVFKH )RUPDW GHU 'HVLJQHLQJDEH PLW GHP 9LHZORJLF�3DNHW� ZHOFKHV ]XU

(QWZLFNOXQJ GHU 6FKDXHUHUNHQQXQJVHLQKHLW YHUZHQGHW ZXUGH�



��� 'LH 3URWRW\S�3ODWLQH

6HLWH � ��

7LPLQJVLPXODWLRQHQ �VLHKH $EELOGXQJ �� 6HLWH ��� KDEHQ JH]HLJW� GD� HLQ )3*$ YRP 7\S

����(�� �6SHHGJUDGH �� PLW HLQHP GHUDUWLJHQ 'HVLJQ� ZHOFKHV YLHU

6FKDXHUHUNHQQXQJVSUR]HVVRUHQ LQ HLQHP )3*$ YHUZLUNOLFKW� EHL HLQHU )UHTXHQ] YRQ ��0+]

EHWULHEHQ ZHUGHQ NDQQ� +|KHUH )UHTXHQ]HQ VLQG DXIJUXQG GHU 9HUZHQGXQJ YRQ ),)2�

0DNURV� ZHOFKH LQWHUQH 6WUXNWXUHQ DOV 6SHLFKHU YHUZHQGHQ� QLFKW HUUHLFKEDU
��
� 'LH

9HUZHQGXQJ GLHVHU 0DNURV HUVFKLHQ DXV ]ZHL *U�QGHQ UDWVDP� (LQHUVHLWV VSDUW GLH

9HUZHQGXQJ YRQ YLHU GLHVHU ),)2V� HLQHV SUR 6FKDXHUHUNHQQXQJV�SUR]HVVRU� ,2�5HVRXUFHQ

DP )3*$� XQG DQGHUHUVHLWV ZHUGHQ DX�HUKDOE GHU )3*$V NHLQH ]XVlW]OLFKHQ 3XIIHU EHQ|WLJW�

ZHOFKH HLQ JOHLFK]HLWLJHV 6FKUHLEHQ LQ HLQ XQG GDVVHOEH $XVJDQJVILIR YHUKLQGHUQ�

$XI GHP 3URWRW\SHQ�%RDUG ZLUG MHGH 6FKDXHUHUNHQQXQJVHLQKHLW PLW GHU I�U GDV .RQ]HSW

DQJHVWUHEWHQ )UHTXHQ] YRQ ��0+] EHWULHEHQ�

��
;,/,1; ¤ 5HDGPH�W[W ]X GHQ ),)2�0DNURV I�U )3*$V GHU ����( )DPLOLH

$EELOGXQJ �� 3URWRW\S�$OJRULWKPXV I�U GLH /RNDOH 0D[LPXP 6XFKH EDVLHUHQ DXI VHFKV V\QFKURQHQ

9HUJOHLFKHQ



� 3URWRW\S HLQHU 6FKDXHUHUNHQQXQJVHLQKHLW

6HLWH � ��

$EELOGXQJ �� 6FUHHQVKRWV GHU 9LHZ/RJLF�(QWZLFNOXQJVXPJHEXQJ ZlKUHQG HLQHU

6LPXODWLRQ ]XP 7658�3URMHNW� :LH VFK|Q HUNHQQHQ LVW� HUP|JOLFKW GLHVH

(QWZLFNOXQJVXPJHEXQJ GDV ]HLWVFKULWWZLHVH $Q]HLJHQ DOOHU 6LJQDO]XVWlQGH LQQHUKDOE HLQHV

'HVLJQV� 'LHVH )XQNWLRQ HUODXEW HV� VFKRQ YRU GHU HLJHQWOLFKHQ 5HDOLVLHUXQJ HLQHV 3URMHNWHV

JHQDXH $XVVDJHQ �EHU GLH LQQHUHQ $EOlXIH LP MHZHLOLJHQ )3*$ ]X WUHIIHQ�



��� 'LH 3URWRW\S�3ODWLQH

6HLWH � ��

$EELOGXQJ �� ]HLJW GDV 3URWRW\SHQ�%RDUG� ZLH HV LQ GHQ 7HVWV� ZHOFKH LP IROJHQGHQ .DSLWHO

NXU] JHVFKLOGHUW ZHUGHQ VROOHQ� HLQJHVHW]W ZXUGHQ� %HLP /D\RXW GHU 3ODWLQH ZXUGH HLQH

V\PHWULVFKH )RUP JHZlKOW� GD VR DP EHVWHQ JHRPHWULVFKHQ %HGLQJXQJHQ GHU HLQ]HOQHQ 6WXIHQ

5HFKQXQJ JHWUDJHQ ZHUGHQ NRQQWH� :lKUHQG GLH (LQJDQJVVHLWH PLW GHQ YLHU 'HPXOWLSOH[HUQ

XQG GHP VHKU EUHLWHQ 0DWUL[VSHLFKHU ��� ),)2V� VHKU YLHO 3ODW] EHQ|WLJW� LVW DXVJDQJVVHLWLJ

GHXWOLFK ZHQLJHU 3ODW] YRQ 1|WHQ� (V HUJLEW VLFK DOVR VWUHQJ JHQRPPHQ GDV %LOG HLQHV

XPJHGUHKWHQ 3\UDPLQGHQVWXPSIHV� ZHOFKHV VLFK DP EHVWHQ GXUFK HLQH $XIWHLOXQJ LQ GHU 0LWWH

XQG HLQH 'UHKXQJ MHZHLOV XP ��� SOD]LHUHQ Ol�W �VLHKH $EELOGXQJ ����

$EELOGXQJ �� 3KRWR GHV 7658�3URWRW\SHQ� 'HXWOLFK VLQG DP REHUHQ

XQG XQWHUHQ 5DQG GLH YLHU 'HPXOWLSOH[HU ]XHUNHQQHQ� DXI GLH MHZHLOV �

,QSXWILIRV IROJHQ� ,P =HQWUXP GHV %RDUGV EHILQGHQ VLFK GLH � )3*$V

XQG GLH ]XJHK|ULJHQ $XVJDEHVSHLFKHU� $X�HUGHP VLQG REHQ UHFKWV GLH

EHLGHQ &3/'V GHV 90(�,QWHUIDFHV ]X VHKHQ� 'HU 0XOWLSOH[HU VLW]W

]HQWUDO GLUHNW KLQWHU GHQ ,2�6WHFNHUQ �QLFKW EHVW�FNW��

�3KRWR YRP ����������



� 3URWRW\S HLQHU 6FKDXHUHUNHQQXQJVHLQKHLW

6HLWH � ��

$EELOGXQJ �� ]HLJW GLH HLQ]HOQHQ )XQNWLRQVJUXSSHQ GHV 7658�3URWRW\SHQ� 'LHVH $XIQDKPH

HQWVWDQG GLUHNW QDFK GHP /|WHQ LP 5HIORZ�2IHQ�

'HPXOWLSOH[HU�(LQKHLWHQ

6FKDXHUHUNHQQXQJVHLQKHLWHQ

90(�,QWHUIDFH

0XOWLSOH[HU

$XVJDEHVSHLFKHU

(LQJDEHVSHLFKHUEHUHLFK 6\VWHPFRQWUROOHU



6HLWH � ��

� 7HVW XQG (UJHEQLVVH

��� %DX GHV 3URWRW\SHQ

)�U GHQ 7658�3URWRW\SHQ ZXUGH HLQH 0XOWLOD\HU�3ODWLQH PLW YLHU 6LJQDO� XQG ]ZHL 3RZHU�

/DJHQ HQWZRUIHQ� ZHOFKH DX�HU +DXV YRQ GHU )LUPD ,/)$ LQ +DQQRYHU JHIHUWLJW ZXUGH�

%HVW�FNW XQG JHO|WHW ZXUGH GHU 3URWRW\S DOOHUGLQJV LP LQVWLWXWVHLJHQHQ 60'�/DERU� 'RUW

VWHKHQ QHEHQ HLQHP DXWRPDWLVFKHQ 'LVSHQVHU
��
� HLQHP %HVW�FNXQJVKDOEDXWRPDW XQG HLQHP

5HIORZ�/|WRIHQ
��

DXFK YHUVFKLHGHQH 9RUULFKWXQJHQ ]XU /|W� XQG /RJLNNRQWUROOH ]XU

9HUI�JXQJ� 6R LVW HV ]�%� PLW HLQHP �'�0LNURVNRS GHU )LUPD 9LVLRQ P|JOLFK� GLH YHUO|WHWH

3ODWLQH RSWLVFK DXI VRJHQDQQWH ³NDOWH /|WVWHOOHQ¦ RGHU .XU]VFKO�VVH KLQ ]X �EHUSU�IHQ� $XFK

LVW HLQ NRPSOHWWHV 60'�5HSDUDWXU�.LW YRUKDQGHQ� 1XU PLW GLHVHU ,QIUDVWUXNWXU LVW HV P|JOLFK�

HIIL]LHQW GHUDUWLJ NRPSOH[H (OHNWURQLNHQWZLFNOXQJ DQ]XJHKHQ�

��� 7HVW GHV 3URWRW\SHQ

'XUFK GHQ JUXQGOHJHQGHQ $XIEDX GHV 3URWRW\SHQ DXV SURJUDPPLHUEDUHQ /RJLNEDXVWHLQHQ

ZDU HV LP 7HVW P|JOLFK� GLH 7658 VFKULWWZHLVH� G�K� IXQNWLRQVJUXSSHQZHLVH� LQ %HWULHE ]X

QHKPHQ XQG DXI VHLQH )XQNWLRQVW�FKWLJNHLW KLQ ]X XQWHUVXFKHQ�

$OOH 7HVWV ZXUGHQ PLW +LOIH

HLQHV &UDWH�&RQWUROOHUV �(/7(&

(�� LQ GHU %HWULHEVV\VWHP�

XPJHEXQJ 26� GXUFKJHI�KUW

�VLHKH $EELOGXQJ ���� $X�HU

GHQ ERDUGHLJHQHQ .RQWUROO�

PHFKDQLVPHQ �.RQWUROO�/('V�

ZXUGHQ I�U GLH 7HVWV HLQH

/RJLNDQDO\VHVWDWLRQ GHU )LUPD

+3 XQG HLQ /RJLF6FRSH GHU

)LUPD 7(.7521,; HLQJHVHW]W�

��
8QWHU ³'LVSHQVLQJ¦ YHUVWHKW PDQ GDV $XIEULQJHQ YRQ /|WSDVWH DXI GHQ I�U 60'�%DXWHLOH YRUJHVHKHQHQ 3DGV�

��
%HL GHU 5HIORZ�/|WWHFKQLN ZLUG GLH EHVW�FNWH 3ODWLQH GXUFK HLQHQ 0HKU]RQHQRIHQ JHIDKUHQ� ZR VLH

VFKULWWZHLVH HUKLW]W XQG DEJHN�KOW ZLUG�

$EELOGXQJ �� 7HVWDXIEDX� ZLH HU EHLP 3URWRW\SHQWHVW ]XP (LQVDW]

NDP�



� 7HVW XQG (UJHEQLVVH

6HLWH � ��

'HU 7HVW GHV 3URWRW\SHQ JOLHGHUW VLFK QXQ LQ PHKUHUH 6WXIHQ� LQ GHQHQ ]XQlFKVW VFKULWWZHLVH

HLQ LPPHU JU|�HUHU 7HLO GHV 7658�3URWRW\SHQ LQ %HWULHE JHQRPPHQ ZXUGH�

����� ,QEHWULHEQDKPH GHV 3URWRW\SHQ

=X %HJLQQ GLHVHU 6WXIH GHV 7HVWSURJUDPPV ZXUGH YHULIL]LHUW� GD� VLFK DOOH &3/'�%DXVWHLQH

NRQILJXULHUHQ ODVVHQ� 'D GLH 'RZQORDG�6RIWZDUH I�U GLH /$77,&(�&3/'V ]X %HJLQQ MHGHV

.RQILJXUDWLRQV]\NOXV HLQHQ ²+DQGVKDNH¨ PLW GHQ ]X NRQILJXULHUHQGHQ %DXVWHLQHQ YROO]LHKW�

LVW GLHVHV 9RUJHKHQ HLQ ]XYHUOlVVLJHU 7HVW� RE DOOH &3/'�%DXVWHLQH GHQ /|WYRUJDQJ

�EHUVWDQGHQ KDEHQ�

1DFKGHP DOOH %DXVWHLQH GLHVHQ 7HVW PLW (UIROJ EHVWDQGHQ KDWWHQ� ZXUGH LQ HLQHP QlFKVWHQ

6FKULWW PLW GHU 3URJUDPPLHUXQJ GHV 90(�,QWHUIDFHV EHJRQQHQ� 'DEHL ZXUGH GHU $GUHVV�

'HFRGHU ]XQlFKVW DXI VROFKH $GUHVVHQ EHVFKUlQNW� GLH I�U HLQH .RQILJXUDWLRQ GHU ;,/,1;�

)3*$V QRWZHQGLJ VLQG� 'HU 90(�.RQWUROOHU EHLQKDOWHWH LQ GLHVHP 6WDGLXP GHU

,QEHWULHEQDKPH OHGLJOLFK GLH I�U GLH 90(�=XJULIIVWHXHUXQJ XQG I�U )3*$�.RQILJXUDWLRQ

QRWZHQGLJHQ 5RXWLQHQ� $P $EVFKOX� GLHVHV 6FKULWWHV PX�WHQ QXQ GLH YLHU )3*$V ]HLJHQ� RE

DXFK VLH GHQ /|WSUR]H� JXW �EHUVWDQGHQ KDWWHQ� 'DEHL HUZLHV VLFK GLH .RQILJXUDWLRQ GLHVHU

%DXVWHLQH LQ HLQHU GDLV\�FKDLQ DOV QLFKW JDQ] WULYLDO� 6R ZDU HLQ VSH]LHOOHV 0HUJLQJ�

9HUIDKUHQ
��

QRWZHQGLJ� XP HLQH NRUUHNWH .RQILJXUDWLRQ PLW GHU HEHQIDOOV LP $QKDQJ

DEJHGUXFNWHQ .RQILJXUDWLRQVURXWLQH ]X HUP|JOLFKHQ� :LH $EVFKQLWW ��� EHUHLWV EHVFKULHEHQ�

P�VVHQ GDEHL GLH 'DWHQEHUHLFKH GHU YLHU 3URJUDPPH GHUDUW DQHLQDQGHUJHI�JW� GD� KLQWHUKHU

HLQ QHXHU 3URJUDPPKHDGHU JHQHULHUW ZLUG�

,P DQVFKOLH�HQGHQ 6FKULWW ZXUGHQ QXQ GLH 'DWHQSIDGH EHJLQQHQG YRQ $XVJDQJVVHLWH KHU DXI

LKUH )XQNWLRQVW�FKWLJNHLW �EHUSU�IW� 'D]X ZXUGH HLQ 0XOWLSOH[HU�3URJUDPP HQWZRUIHQ�

ZHOFKHV HLQH JHWUHQQWH $XVOHVH GHU $XVJDEHILIRV JHVWDWWHWH� 'LH )3*$V ZXUGHQ VR

NRQILJXULHUW� GD� VLH GLH :HUWH ]ZHLHU LPSOHPHQWLHUWHU �ELW�&RXQWHU LQ GLHVH 6SHLFKHU

VFKUHLEHQ Z�UGHQ� 6R NRQQWH VRZRKO GLH )XQNWLRQVW�FKWLJNHLW GHV 0XOWLSOH[HU�.RQ]HSWHV�

ZHOFKHV DXI HLQHP 3ROOLQJ�3ULQ]LS
��

EHUXKW� �EHUSU�IW� DOV DXFK GDV 9HUKDOWHQ GHU

HQWVSUHFKHQGHQ 6LJQDOH QDFKJHPHVVHQ ZHUGHQ�

,P ]ZHLWHQ 7HLOVFKULWW GLHVHU 'DWHQSIDG�EHUSU�IXQJ ZXUGH VFKOLH�OLFK GLH

'DWHQHLQJDQJVPXOWLSOH[HU VR NRQILJXULHUW� GD� �EHU GHILQLHUWH 90(�$GUHVVHQ JH]LHOW

'DWHQZRUWH LQ GDV HQWVSUHFKHQGH (LQJDQJVILIR JHVFKULHEHQ ZHUGHQ NRQQWHQ� 'LH )3*$V

��
6LHKH 3URJUDPPTXHOOHWH[W ³PHUJHBUEW�F¦ LP $QKDQJ

��
'HU 0XOWLSOH[HU EHJLQQW PLW GHU $XVOHVH GHU HUVWHQ $XVJDEHILIRJUXSSH� ELV HU DXI HLQ VSH]LHOOHV 6WHXHUZRUW

VW|�W� ZRUDXI HU GLH ]ZHLWH *UXSSH DGUHVVLHUW� XQG VR IRUW�



��� 7HVW GHV 3URWRW\SHQ

6HLWH � ��

GLHQWHQ LQ GLHVHP 6FKULWW QXU DOV GXUFKVFKUHLEHQGH ,QVWDQ]� DOV 9HUELQGXQJVJOLHG ]ZLVFKHQ

(LQJDQJV� XQG $XVJDQJVVSHLFKHUEHUHLFK�

,P DEVFKOLH�HQGHQ 6FKULWW GLHVHV 7HLOV GHV 3URWRW\SHQWHVWV ZXUGH VFKOLH�OLFK GHU JHVDPWH

7658�3URWRW\S VR NRQILJXULHUW� GD� HU SULQ]LSLHOO GLH I�U HLQHQ 'DWHQWHVW QRWZHQGLJH

.RQILJXUDWLRQ XPID�WH� (V VROOWH DOVR QXQ P|JOLFK VHLQ� PLW GHQ LQ .DSLWHO � EHVFKULHEHQHQ

3URJUDPPNRQ]HSWHQ� HLQHQ 7HVW PLW VLPXOLHUWHQ 6FKDXHUGDWHQ GXUFK]XI�KUHQ� =LHO GLHVHV

7HVWV ZDU HV LP ZHVHQWOLFKHQ� GDV 7LPLQJYHUKDOWHQ GHU YHUVFKLHGHQHQ )XQNWLRQVJUXSSHQ I�U

GHQ HLJHQWOLFKHQ 7HVW PLW HFKWHQ 7$36�'DWHQ HLQ]XULFKWHQ XQG ]X YHULIL]LHUHQ�

'LHVH 7HVWV KDEHQ QXQ GDV HUVWH 0DO JH]HLJW� GD� GDV LQ .DSLWHO � XQG � HQWZLFNHOWH .RQ]HSW

HLQHV VFKQHOOHQ 6FKDXHUHUNHQQXQJVSUR]HVVRUV I�U GDV 7$36�6SHNWURPHWHU WDWVlFKOLFK GHQ

(UZDUWXQJHQ HQWVSULFKW�

����� 7HVW GHV 3URWRW\SHQ PLW 0H�GDWHQ

1DFKGHP GHU 3URWRW\S LP OHW]WHQ 6FKULWW GHU

,QEHWULHEQDKPH JH]HLJW KDWWH� GD� VHLQ .RQ]HSW GLH

JHIRUGHUWHQ .ULWHULHQ �VLHKH $EVFKQLWWH ��� 	 ����

HUI�OOHQ NDQQ� VROOWH QXQ HLQ LQWHQVLYHU 7HVW PLW

0H�GDWHQ HLQHV 7$36�([SHULPHQWHV� ZHOFKHV DP

0$0, LQ 0DLQ] VWDWWJHIXQGHQ KDW� GLH HQGJ�OWLJH

9HULILNDWLRQ GHV .RQ]HSWHV XQG VHLQHU 8PVHW]XQJ

OLHIHUQ� :LH $EELOGXQJ �� ]HLJW� LVW GDV 7$36�

6SHNWURPHWHU EHL GLHVHQ ([SHULPHQWHQ LQ HLQHU

ULQJI|UPLJHQ *HRPHWULH DXV � (LQ]HOEO|FNHQ XQG HLQHU

9RUZlUWVZDQG ]XP (LQVDW] JHNRPPHQ� ZREHL

EHVRQGHUV ]X EHDFKWHQ LVW� GDV GHU ��%ORFN �%ORFN )�

DXV DOWHQ� N�U]HUHQ .ULVWDOOHQ DXIJHEDXW ZDU� VR GD� VHLQH $XIO|VXQJ GHXWOLFK XQWHU GHU GHU

DQGHUHQ %O|FNH JHOHJHQ KDW� 'LH )XOOUDQJH EHWUXJ EHL GLHVHQ ([SHULPHQWHQ FD� ��� 0H9�

)�U GHQ GLH JHSODQWHQ 7HVWOlXIH GHV 7658�3URWRW\SHQ VWDQG HLQ 'DWHQVDW]
��
PLW FD� �����

(LQ]HOHYHQWV DXV GHQ � %O|FNHQ HLQHV 0$0,�([SHULPHQWHV EHUHLW� ZREHL GHU (QHUJLHLQKDOW

SUR 'HWHNWRUPRGXO LQ (LQKHLW YRQ ���.H9 QRWLHUW ZDU� 0LW GLHVHP 'DWHQVDW] ZDU HV QXQ

P|JOLFK� YHUVFKLHGHQH 7HVWOlXIH GHU 7658 XQWHU :DKO YHUVFKLHGHQHU 3DUDPHWHU

GXUFK]XI�KUHQ� $OV 3DUDPHWHU ELHWHW VLFK ]XP HLQHQ GLH (QHUJLHVXPPHQVFKZHOOH LQ GHQ

��
$XV]�JH DXV GHQ 0H�GDWHQ ]XU SKRWRQLQGX]LHUWHQ K�3URGXNWLRQ DP

�
+H ]ZLVFKHQ ��� XQG ��� 0H9

$EELOGXQJ �� 6FKHPDWLVFKH 'DUVWHOOXQJ

GHU 0DLQ]HU 7$36�([SHULPHQWH



� 7HVW XQG (UJHEQLVVH

6HLWH � ��

*UXSSHQVXPPHQDOJRULWKPHQ XQG ]XP DQGHUHQ GLH 9DULDWLRQ GHU $XIO|VXQJ DQ� :HQQ PDQ

EHU�FNVLFKWLJW� GD� GDV .RQ]HSW GHU 7658 DXI �ELW�EUHLWH 'DWHQZRUWH DQJHOHJW LVW� ZLUG NODU�

GD� ]XU 'XUFKI�KUXQJ GHU 7HVWV HLQH 1RUPLHUXQJ GHU (QHUJLHLQKDOWH DXI �ELW�:HUWH

QRWZHQGLJ ZLUG� $X�HUGHP NDQQ DEKlQJLJ YRQ GHU :DKO GLHVHU 1RUPLHUXQJ ]XVlW]OLFK GLH

5HGXNWLRQ GHU 6XPPHQ PLW HLQHU 0D[LPDOEUHLWH YRQ ��ELW DXI �ELW�(UJHEQLVVH YDULLHUW

ZHUGHQ �]�%� $>���@o (6>���@ R� $>����@o (6>���@��

'LHVH 9DULDWLRQ NDQQ DOOHUGLQJV QXU GXUFK GLUHNWH bQGHUXQJ GHU )3*$�3URJUDPPH HUIROJHQ�

$EELOGXQJ �� (LQ W\SLVFKHV 7$36�(YHQW EHL HLQHU 1RUPLHUXQJ DXI ����.H9 DOV (LQWUDJ LQ HLQH

(YHQWGDWHQPDWUL[ I�U GLH 9HUDUEHLWXQJ PLW GHP 3URWRW\SHQ� ,Q GHU REHUHQ $EELOGXQJ VLQG GHXWOLFK ]ZHL

P|JOLFKH 6FKDXHUNDQGLGDWHQ ]X HUNHQQHQ� 'LH XQWHUH *UDILN ]HLJW HLQH $XIVLFKW GHU 0DWUL[ ��� [ ����



��� 7HVW GHV 3URWRW\SHQ

6HLWH � ��

(LQH $QDO\VH GHU (YHQWVWUXNWXU KDW JH]HLJW� GD� HLQH %HVFKUlQNXQJ GHU PD[LPDOHQ

(QHUJLHVXPPHQ DXI �ELW�:HUWH P|JOLFK LVW� GDKHU ZXUGHQ NHLQH ZHLWHUHQ 7HVWV PLW DQGHUHQ

5HGXNWLRQVYHUKlOWQLVVHQ �]�%� �� ]X � RGHU JDU �� ]X �� GXUFKJHI�KUW�

%HYRU QXQ GLH HLQ]HOQHQ 7HVWOlXIH PLW YHUVFKLHGHQHQ 6FKZHOOHQ XQG 1RUPHQ GXUFKJHI�KUW

ZXUGHQ� LVW ]XQlFKVW HLQ 7HVW PLW HLQHU QLHGULJHQ 6FKZHOOH XQG HLQHU 0D[LPDOQRUP YRQ

����.H9 �PD[LPDOHU (QHUJLHLQKDOW HLQHV 0RGXOV LQ GLHVHP 'DWHQVDW]� GXUFKJHI�KUW ZRUGHQ�

$EELOGXQJ �� ]HLJW GHQ LQWHJULHUWHQ 6FKDXHULQKDOW SUR 'HWHNWRUPRGXO QDFK FD� ����� (YHQWV�

,P ZHVHQWOLFKHQ HUNHQQW PDQ LQ GLHVHQ 'LDJUDPPHQ GLH 6WUXNWXU GHV 0DLQ]HU 7$36�$XIEDXV

ZLHGHU� 'D]X LVW ]X VDJHQ� GD� MHGH 6lXOHQJUXSSH HLQHP 7$36�%ORFN LP 0DLQ]HU�$XIEDX

HQWVSULFKW� VR GD�� EHJLQQHQG PLW %ORFN $ DOOH VHFKV %O|FNH ]X VHKHQ VLQG� 'HXWOLFK LVW ]X

HUNHQQHQ� GD� GLH %O|FNH & XQG ' GLH PHLVWHQ 6FKDXHUHYHQWV EHLQKDOWHQ� ZDV GDGXUFK ]X

HUNOlUHQ LVW� GD� GLHVH LQ 9RUZlUWVULFKWXQJ PRQWLHUW ZDUHQ� $X�HUGHP LVW GHXWOLFK ]X VHKHQ�

GD� GHU %ORFN ) HLQH VFKOHFKWHUH $XIO|VXQJ KDWWH�

$EELOGXQJ �� ,Q GLHVHQ EHLGHQ *UDILNHQ LVW WRWDOH 6FKDXHUDQ]DKO SUR 'HWHNWRUPRGXO EHL FD� ����� (YHQWV

DXIJHWUDJHQ� 'D]X LVW ]X EHPHUNHQ� GD� EHL GLHVHP 7HVWODXI HLQH VHKU QLHGULJH (QHUJLHVXPPHQVFKZHOOH

DQJHZHQGHW ZXUGH� VR GD� DXFK VHKU QLHGHUHQHUJHWLVFKH (UHLJQLVVH LKUHQ (LQJDQJ LQ GLHVH 'LDJUDPPH

JHIXQGHQ KDEHQ�



� 7HVW XQG (UJHEQLVVH

6HLWH � ��

,Q GHQ VLFK QXQ DQVFKOLH�HQGHQ 7HVWOlXIHQ ZXUGH HLQJHKHQG GLH $EKlQJLJNHLW GHU

6FKDXHUHUNHQQXQJVHLJHQVFKDIWHQ GHV 7658�3URWRW\SHQ YRQ GHQ EHLGHQ YDULDEOHQ 3DUDPHWHUQ

XQWHUVXFKW� 'DEHL KDW VLFK JH]HLJW� GD� EHLGH 3DUDPHWHU JUR�HQ (LQIOX� DXI GLH (IIL]LHQ] GHU

6FKDXHUHUNHQQXQJ KDEHQ� $XFK LVW HUZDUWXQJVJHPl� HLQH GLUHNWH $EKlQJLJNHLW GHU EHLGHQ

3DUDPHWHU YRQHLQDQGHU GHXWOLFK QDFK]XZHLVHQ �VLHKH (QHUJLHVSHNWUHQ LQ $EELOGXQJ ����

'LHVH 7HVWV KDEHQ XQWHU DQGHUHP JH]HLJW� GD� I�U HLQH JXWH (IIL]LHQ] VRZRKO 6FKZHOOHQ DOV

DXFK 1RUPHQ LP PLWWOHUHQ :HUWHEHUHLFK VLQQYROO VLQG� $X�HUGHP VWHOOHQ GLHVH 7HVWHUJHEQLVVH

HLQHQ JXWHQ %HZHLV I�U GLH $QZHQGEDUNHLW XQVHUHV .RQ]HSWHV XQG VHLQHU 8PVHW]XQJ LP

$EELOGXQJ �� (QHUJLHVSHNWUHQ GHU UHJLVWULHUWHQ 6FKDXHU� ZLH VLH ZlKUHQG GHV 7HVWOlXIH YRP 7658�3URWRW\SHQ

DXIJHQRPPHQ ZXUGHQ� =X VHKHQ LVW VRZRKO GLH $EKlQJLJNHLW YRQ GHU HLQJHVWHOOWHQ 6XPPHQVFKZHOOH ���� ��� ��

	 ���� DOV DXFK YRQ GHQ YHUZHQGHWHQ 1RUPHQ ������ ���� 	 ���� .H9��



��� 7HVW GHV 3URWRW\SHQ

6HLWH � ��

6FKDXHUHUNHQQXQJVSURWRW\SHQ GDU� ,Q $EELOGXQJ �� VFKOLH�OLFK VLQG HLQLJH UHNRQVWUXLHUWH

6FKDXHU EHL XQWHUVFKLHGOLFKHU :DKO GHU 3DUDPHWHU ]X VHKHQ�

$EELOGXQJ �� 'LH EHLGHQ HUVWHQ *UDILNEO|FNH ]HLJHQ GDVVHOEH (YHQW EHL 9HUZHQGXQJ XQWHUVFKLHGOLFKHU 1RUPHQ�

(V LVW GHXWOLFK ]X HUNHQQHQ� GD� EHL :DKO HLQHU K|KHUHQ 1RUPLHUXQJ GLH (QHUJLHVXPPH GHU YRUGHUHQ (LQWUlJH GLH

JHZlKOWH 6XPPHQVFKZHOOH QLFKW PHKU �EHUVFKUHLWHW� 'LH XQWHUH *UDILN ]HLJW HLQ ZHLWHUHV (YHQW� EHL GHP

HUZDUWXQJVJHPl� QXU HLQ 6FKDXHU HUNDQQW ZXUGH�



� 7HVW XQG (UJHEQLVVH

6HLWH � ��

��� %HZHUWXQJ XQG $XVEOLFN

:LH GLH GXUFKJHI�KUWHQ 7HVWV JH]HLJW KDEHQ� HUI�OOW GDV LQ $EVFKQLWW ��� HUDUEHLWHWH .RQ]HSW

GLH DQ HLQHQ VFKQHOOHQ 6FKDXHUHUNHQQXQJVSUR]HVVRU JHVWHOOWHQ $QIRUGHUXQJHQ� 6R HUEULQJW GLH

DXI GHP 3URWRW\SHQ YHUZLUNOLFKWH 6FKDXHUHUNHQQXQJVHLQKHLW EHL 1RUPDOEHWULHE HLQH

lTXLYDOHQWH 5HFKHQOHLVWXQJ YRQ FD� ������ 0,36� (V KDW VLFK IHUQHU JH]HLJW� GD� I�U HLQHQ

³LQYDULDQWHQ 0DVVHQ 7ULJJHU¦ HLQHV 6WDQGDUG�7$36�$XIEDXV PLW PD[LPDO � %O|FNHQ HLQH

HLQ]LJH 6FKDXHUHUNHQQXQJVHLQKHLW YRP REHQ EHVFKULHEHQHQ 7\S DXVUHLFKHQ VROOWH� /HGLJOLFK

EHL $XIEDXWHQ� ZLH VLH LP 0DLQ]HU�([SHULPHQW UHDOLVLHUW ZXUGHQ� VLQG DXIJUXQG GHU

*HRPHWULH ]ZHL 7658�(LQKHLWHQ QRWZHQGLJ� GD DQVRQVWHQ GLH 'DWHQPDWUL[ YHUOlQJHUW ZHUGHQ

P��WH� ZDV GLUHNW ]X HLQHU OlQJHUHQ 9HUDUEHLWXQJV]HLW SUR (YHQW I�KUHQ Z�UGH� 8P HLQH

(YHQWUDWH YRQ ���.+] QRFK YHUDUEHLWHQ ]X N|QQHQ� G�UIHQ GLH 'DWHQPDWUL]HQ QLFKW JU|�HU DOV

�� [ �� ZHUGHQ� %HL GLHVHU *U|�H LVW HLQH 9HUDUEHLWXQJV]HLW YRQ ��PV SUR (YHQW PLW GHP

YRUOLHJHQGHQ 3URWRW\SHQ JHUDGH QRFK JHZlKUOHLVWHW� 6WHLJHUW PDQ GLH 7DNWIUHTXHQ] GHU

7658�(LQKHLW DXI GLH QDFK GHU 7LPLQJVLPXODWLRQ P|JOLFKHQ ��0+]� VR VWHLJW GLH PD[LPDOH

0DWUL[JU|�H DXI �� [ ���� ZDV PD[LPDO ���� 'HWHNWRUPRGXOHQ LQ HLQHU HLQIDFKHQ :DQG�

.RQILJXUDWLRQ HQWVSUlFKH� 'LH DNWXHOOH $XVEDXVWXIH GHV 7$36�6SHNWURPHWHUV XPID�W ]XU =HLW

QXU ��� 0RGXOH� LQ QlFKVWHU =HLW DQJHVWUHEW LVW HLQ $XVEDX ELV PD[LPDO ���

'HWHNWRUPRGXOHQ� ZDV � %O|FNHQ HQWVSUlFKH�

'LH 7HVWV PLW QLHGULJHQ 6FKZHOOHQ XQG 1RUPHQ KDEHQ ]X GHP HLQH ZHLWHUJHKHQGH

9HUEHVVHUXQJVP|JOLFKNHLW GHV 7658�3URWRW\SHQ LQ HLQHU UHYLGLHUWHQ $XVJDEH DXIJH]HLJW� 6R

NRPPW HV JHUDGH EHL :DKO QLHGULJHU 1RUPLHUXQJHQ XQG 6XPPHQVFKZHOOHQ ]X

0HKUIDFKHUNHQQXQJ YRQ 6FKDXHUQ� 'LHVHV 3UREOHP WULWW YRU DOOHP LQ GHQ hEHUODSS�5HJLRQHQ

GHU HLQ]HOQHQ )3*$V DXI� VR GD� KLHU EHLP %DX HLQHU ]ZHLWHQ 7658�(LQKHLW HLQH JU|�HUH

9HWRUHJLRQ HLQJHI�KUW ZHUGHQ VROOWH� ZDV VLFK GXUFK ]XVlW]OLFKH 'DWHQYHUELQGXQJHQ ]ZLVFKHQ

GHQ EHQDFKEDUWHQ )3*$V HUUHLFKHQ Ol�W�

6FKOLH�OLFK EHGDUI DXFK GLH 6WHXHUXQJ GHU 6FKZHOOHQ I�U GLH (QHUJLHVXPPHQ HLQHU

1DFKEHVVHUXQJ� GD VLFK GLH /|VXQJ GHU GLUHNWHQ 6SHLFKHUXQJ LQ GHQ )3*$V DOV XQ]XUHLFKHQG

HUZLHVHQ KDW� $Q GLHVHU 6WHOOH ZLUG GLH HQGJ�OWLJH 7658�(LQKHLW XP ]ZHL /DWFKHV HUJlQ]W�

ZHOFKH GDQQ GLUHNW �EHU GDV 90(�,QWHUIDFH JHODGHQ ZHUGHQ N|QQHQ�



6HLWH � ��

� $QKDQJ

��� )3*$�0DNURV GHU $OJRULWKPHQ I�U XQJHUDGH 6SDOWHQQXPPHUQ

����� 6FKDOWXQJ ]XU %HVWLPPXQJ GHU *UXSSHQVXPPH



� $QKDQJ

6HLWH � ��

����� 0DNUR ]XU %HVWLPPXQJ GHV ORNDOHQ 0D[LPXPV

:LH GHXWOLFK ]X HUNHQQHQ LVW� LVW GLH 6WUXNWXU GHU EHLGHQ $OJRULWKPHQ I�U XQJHUDGH

6SDOWHQQXPPHUQ GHQHQ I�U JHUDGH 6SDOWHQ QDKH]X LGHQWLVFK� /HGLJOLFK LQ GHU %HKDQGOXQJ GHV

�� (OHPHQWHV HLQHU *UXSSH LVW HLQ 8QWHUVFKLHG IHVW]XVWHOOHQ�



��� (LQLJH $%(/�6RXUFHQ

6HLWH � ��

��� (LQLJH $%(/�6RXUFHQ

����� $%(/�3URJUDPP I�U GHQ $GUH��'HFRGHU

PRGXOH 7$'5'(&

GHFODUDWLRQV
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�

$6 SLQ ���

$61 QRGH�

%'6(/ SLQ ���

7658B6(/ QRGH�

2$���2$� QRGH�

9&21��9&21� SLQ �����

9&21��9&21��9&21��9&21� SLQ ��������

%$��%$� SLQ ����

'06(/�6586(/�06(/�6&6(/ SLQ ������������

�6HWV
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+,B$'5  >5(*B$'5����5(*B$'5��@�

/2B$'5  >5(*B$'5����5(*B$'5��@�

287B$'5  >2$���2$�@�

90(B&21  >6&6(/�06(/�6586(/�'06(/�

9&21��9&21��9&21��9&21��9&21��9&21�@�

%2$5'B$'5(66(  AK����� �%LW ����

5(6(7B,))B$'5  A%��������

5(6(7B2))B$'5  A%��������

5(6(7B'(08;B$'5  A%��������

5(6(7B08;B$'5  A%��������

5(6(7B;&B$'5  A%��������

5(6(7B6<6&B$'5  A%��������

5(6(7B&/.B$'5  A%��������

;,/,1;B$'5(66(  A%��������

;,/,1;B67$786B$'5(66(  A%��������

/2$'B/2:7  A%��������

/2$'B+,*+7  A%��������

:5,7(B,))�  A%��������

:5,7(B,))�  A%��������

:5,7(B,))�  A%��������

:5,7(B,))�  A%��������

:5,7(B,))�  A%��������
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:5,7(B,))�  A%��������

:5,7(B,))�  A%��������

:5,7(B,))�  A%��������
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7+(1 287B$'5  A%�����������

(/6( :+(1 �7658B6(/ 	 �/2B$'5   5(6(7B08;B$'5��

7+(1 287B$'5  A%�����������

(/6( :+(1 �7658B6(/ 	 �90(B&21   5(6(7B6<6&B$'5��

7+(1 287B$'5  A%�����������
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7+(1 287B$'5  A%�����������
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(/6( :+(1 �7658B6(/ 	 �/2B$'5   :5,7(B,))���

7+(1 287B$'5  A%�����������

(/6( :+(1 �7658B6(/ 	 �/2B$'5   :5,7(B,))���

7+(1 287B$'5  A%�����������
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�
 __ 6WU>3RV@   
�
�3RV���

^

LI �6WU>3RV@   
�
�

GLQ����

HOVH

GLQ����

FFON����

FFON����

`

`

LQW LQLW�� �
 $XVZHUWHQ GHV ,1,7�6LJQDOHV 
�

^

XQVLJQHG VKRUW YDO�

YDO  WUHDG�%2$5'B67$786��

UHWXUQ YDO 	 �[���� " � � ��

ZDUWH���

`

LQW GRQH��

^

XQVLJQHG VKRUW YDO�

YDO  WUHDG�%2$5'B67$786��

UHWXUQ YDO 	 �[���� " � � ��

ZDUWH���

`

LQW [LOLQ[BORDG��

^

LQW L� ([LW&RGH� VFKURWW�D�

FKDU FRQILOH>��@�

),/( 
[LILOH�

FKDU /LQH>���@�

SULQWI��1DPH GHU .RQILJXUDWLRQVGDWHL� ���

VFDQI���V��FRQILOH��

SULQWI��2HIIQH 'DWHL �V?Q��FRQILOH��

LI ��[LILOH  IRSHQ�FRQILOH��U���   18//�

^

SULQWI��)HKOHU EHLP 2HIIQHQ GHU 'DWHL ���?D?Q���

H[LW���

`

HOVH SULQWI��'DWHL� �[?Q���XQVLJQHG ORQJ� [LILOH��

LI �[LILOH � 18//�

SULQWI��2HIIQHQ HUIROJUHLFK���?Q���

HOVH

^

SULQWI��6FKZDFKVLQQ���?Q���

H[LW���

`

VOHHS����

L  ��



� $QKDQJ

6HLWH � ��

SULQWI��6WDUWH .RQILJXUDWLRQV]\NOXV���?Q���

SURJ����

SULQWI��352*�3LQ JHVHW]W?Q���

SURJ����

SULQWI��352*�3LQ ]XUXHFNJHVHW]W?Q���

SULQWI��:DUWH DXI GDV (QGH GHU ,QWLDOLVLHUXQJ���

ZKLOH�LQLW���

^

L���

LI ���L � ����

SULQWI������

VOHHS����

`

SULQWI��?Q,QLWLDOLVLHUXQJ HUIROJUHLFK �?Q���

SULQWI��6FKUHLEH .RQILJXUDWLRQVGDWHQ?Q���

LI ���LQLW��� 		 ��GRQH����

^

D  ��

ZKLOH �VFKURWW  IJHWV�/LQH�����[LILOH� � � 		 ���LQLW�����

^

VZLWFK�/LQH>�@�

^

FDVH 
�
�

FDVH 
�
�

6WU�%LW�/LQH��

D���

EUHDN�

GHIDXOW�

SULQWI��?W?D�V��/LQH��

EUHDN�

`

`

SULQWI��=HLOH �G?Q��D��

SULQWI��6FKURWW� �G?Q��VFKURWW��

VOHHS����

LI ���LQLW����

^

6WU�%LW������������������?Q���

SULQWI��(QGH GHV %LW�7UDQVIHUV?Q���

VOHHS����

LI �GRQH���

^

SULQWI��.RQILJXUDWLRQ HUIROJUHLFK ���?Q?D���

([LW&RGH  ��

`

HOVH

([LW&RGH  ��

`

`

IFORVH�[LILOH��

UHWXUQ ([LW&RGH�

WZULWH�/2$'B/2:7�/27��

ZDUWH���

WZULWH������

ZDUWH���

WZULWH�/2$'B+,*+7�+,7��

ZDUWH���

WZULWH������

`



��� $XV]�JH DXV GHQ &�3URJUDPPHQ

6HLWH � ��

����� %HLVSLHO HLQHU 7HVWURXWLQH

�
 7HVWV PLW UHDOHQ 7$36�'DWHQ 
�

LQW QRUPLHUHBHQHUJLH�LQW YDO�LQW Q�

^

LQW WHPS�

WHPS  ��YDO 
 ���� � Q��

LI�WHPS ! ����

WHPS  ����

UHWXUQ WHPS�

`

YRLG VFKUHLEHBPDWUL[��

^

LQW L�M�

IRU�L  ��L � 0$;B;�L���

IRU�M  ��M � 0$;B<�M���

^

WZULWH�,))>L@���[II 	 GDWHQPDWUL[>L@>M@���

`

`

YRLG OHVHBHUJHEQLVVH�LQW PZ�

^

LQW L�M�

RXWGDWDW\SH YDO�

GFBGDWDW\SH GF�

LQW HQGH  ��

ZKLOH��HQGH�

^

YDO  7658BJHWBZRUG���

HQGH  ��YDO�PGE   �[��� 	 �YDO�OGE   �[IH�

	 �YDO�KGE   �[�I�� _

��YDO�PGE   �[II� 	 �YDO�OGE   �[II���

LI��HQGH�

^

GF  GHFRGHBRXWGDWD�YDO��

LI���GF�HV   �� 	

���GF�HV   ���� 	 �GF�FW   ����

^

ISULQWI�OI��6FKDXHU EHL ;� �G <� �G PLW (  �G

JHIXQGHQ?Q��GF�[�GF�\�GF�HV��

OHJR>GF�[@>GF�\@���

KLVWR>GF�HV@���

GHSHQ>GF�[@>GF�\@  GHSHQ>GF�[@>GF�\@ � GF�HV�

LI�PZ�

RXWPDWUL[>GF�[@>GF�\@  GF�HV�

`

`

`

`

LQW EHVWLPPHBQRUP�LQW ]\NOHQ�

^

HYHQWBKHDGHUW\SH EQK�

HYHQWBGDWDW\SH EQG�



� $QKDQJ

6HLWH � ��

LQW DEEUXFK  ��

LQW F\F  ��

LQW PD[BHLG�PD[BEQ�PD[BGQ�PD[BH  ��

LQW RPD[��RPD[��RPD[�  ��

LQW L�

LQW QRUP�

SULQWI��%HVWLPPH 1RUP���

ZKLOH��IHRI�GI� 		 �DEEUXFK�

^

IVFDQI�GI���G�G��	EQK�(,'�	EQK�=D'��

SULQWI������

IRU�L  ��L � EQK�=D'�L���

^

IVFDQI�GI���G�G�G��	EQG�%180�	EQG�'180�	EQG�(L.��

LI �PD[BH � EQG�(L.�

^

RPD[�  RPD[��

RPD[�  RPD[��

RPD[�  PD[BH�

PD[BH  EQG�(L.�

PD[BEQ  EQG�%180�

PD[BGQ  EQG�'180�

PD[BHLG  EQK�(,'�

`

`

F\F���

LI�F\F   ]\NOHQ�

DEEUXFK  ��

`

LI� ��RPD[� � RPD[� � RPD[�� � �� � �PD[BH � ����� �

QRUP  � RPD[� � RPD[� � RPD[� � PD[BH � � ��

HOVH

QRUP  PD[BH�

SULQWI��?Q1RUP EHVWLPPW?Q���

SULQWI��1RUP LVW �G?Q��QRUP��

ISULQWI�OI��9HUZHQGHWH 1RUP� �G?Q��QRUP��

ISULQWI�OI��1RUP EHUHFKQHW DXV (YHQW �G PLW IROJHQGHQ 'DWHQ�?Q��

PD[BHLG��

ISULQWI�OI��%� �G?W'� �G?W(QHUJLHLQKDOW >���.H9@ �G?Q?Q��

PD[BEQ�PD[BGQ�PD[BH��

UHWXUQ QRUP�

`

YRLG WHVWBPD[QRUP��

^

LQW ]\NOHQ  ��

LQW QRUP�

LQW DEEUXFK  ��

LQW F\F  ��

LQW L�M�

),/( 
OHJRILOH�
KLVWRILOH�

HYHQWBKHDGHUW\SH HK�

HYHQWBGDWDW\SH HG�

LQW QH�G[�G\�

LQLWLDOLVLHUHBHUJHEQLVVSHLFKHU���

LI � �GI  IRSHQ��KHOLXPBHYHQWV�GDW���U���   18//�

^

SULQWI��FDQQRW RSHQ ILOH �?Q���

H[LW����

`

LI ��OI  IRSHQ��WHVWUXQ�PD[QRUP�ORJ���Z���   18//�



��� $XV]�JH DXV GHQ &�3URJUDPPHQ

6HLWH � ��

^

SULQWI��FDQQRW RSHQ ORJ�ILOH �?Q���

H[LW����

`

SULQWI��?Q���

SULQWI��$Q]DKO GHU (YHQWV >�  (2)@ �6WDQGDUG ��G�� ��]\NOHQ��

VFDQI���G��	]\NOHQ��

QRUP  EHVWLPPHBQRUP�]\NOHQ��

IFORVH�GI��

LI ��GI  IRSHQ��KHOLXPBHYHQWV�GDW���U���   18//�

^

SULQWI��FDQQRW RSHQ ILOH �?Q���

H[LW����

`

ZKLOH��IHRI�GI� 		 �DEEUXFK�

^

IVFDQI�GI���G�G��	HK�(,'�	HK�=D'��

ISULQWI�OI��(YHQW �G PLW �G DNWLYHQ 0RGXOHQ?Q��HK�(,'�HK�=D'��

SULQWI��%HDUEHLWH (YHQW �G PLW �G DNWLYHQ 0RGXOHQ?Q��HK�(,'�

HK�=D'��

ORHVFKHBPDWUL[���

IRU�L  ��L � HK�=D'�L���

^

IVFDQI�GI���G�G�G��	HG�%180�	HG�'180�	HG�(L.��

QH  QRUPLHUHBHQHUJLH�HG�(L.�QRUP��

G[  �HG�'180 � �� � ��

G\  �HG�'180 � �� � %2))<>HG�%180 � �@ � ��

GDWHQPDWUL[>G[@>G\@  QH�

`

F\F���

LI �F\F   ]\NOHQ�

DEEUXFK  ��

SULQWI��0DWUL[ JHIXHOOW?Q���

LI�WHVWPRGH���

^

VZBWHVWPRGH����

ZDUWH���

VZBWHVWPRGH����

`

HOVH

VZBWHVWPRGH����

ZDUWH���

PDVWHUUHVHW���

ZDUWH���

ZDUWH���

ZDUWH���

UHVHWBLII���

ZDUWH���

UHVHWBGHPX[���

ZDUWH���

VFKUHLEHBPDWUL[���

SULQWI��'RZQORDG GHU 0DWUL[ HUIROJUHLFK?Q���

UHVHWBV\VFRQ���

ZDUWH���

UHVHWBRII���

ZDUWH���

UHVHWB[LOLQ[���

ZDUWH���

WRJJOHB[FH����

ZKLOH�[FFH����

WRJJOHB[FH����



� $QKDQJ

6HLWH � ��

OHVHBHUJHEQLVVH����

`

LI��OHJRILOH  IRSHQ��OHJR�GDW���Z���   18//�

^

SULQWI��FDQQRW RSHQ OHJR�GDW �?Q���

H[LW����

`

LI��KLVWRILOH  IRSHQ��KLVWR�GDW���Z���   18//�

^

SULQWI��FDQQRW RSHQ KLVWR�GDW �?Q���

H[LW����

`

IRU�M  ��M � 0$;B<�M���

^

IRU�L  ��L � 0$;B;�L���

^

ISULQWI�OHJRILOH���G ��OHJR>L@>M@��

`

ISULQWI�OHJRILOH��?Q���

`

IRU�L  ��L � ����L���

ISULQWI�KLVWRILOH���G?Q��KLVWR>L@��

SULQWI�OI���G (YHQWV ZXUGHQ YHUDUEHLWHW?Q��F\F��

IFORVH�GI��

IFORVH�OI��

IFORVH�OHJRILOH��

IFORVH�KLVWRILOH��

`

����� 3URJUDPP ]XP 0HUJLQJ YHUVFKLHGHQHU 5%7�'DWHLHQ I�U ;,/,1;�GDLV\�FKDLQV

�
 0(5*(B5%7 E\ 6�3OXHVFKNH 9HUVLRQ ��� 
�

�
 
�

�
 (U]HXJW DXV ELV ]X �� 5%7�)LOHV HLQHQ 
�

�
 5%7�)LOH IXHU GLH 3URJUDPPLHUXQJ HLQHU 
�

�
 ;LOLQ[�'DLV\�&KDLQ 
�

�LQFOXGH �VWGLR�K!

�LQFOXGH �VWULQJ�K!

FKDU LQDPH>�@>��@�RQDPH>��@�

),/( 
LILOH>�@�
RILOH�
WILOH�

XQVLJQHG ORQJ VXP�

LQW 05%7B$Q]DKO��

^

LQW $Q]DKO�

SULQWI�� $Q]DKO GHU ]X NRPELQLHUHQGHQ 'DWHLHQ >�����@� ���

VFDQI���G��	$Q]DKO��

UHWXUQ $Q]DKO�

`

LQW 05%7BRSHQBLQSXWV�LQW DQ]DKO�

^

LQW L�

IRU�L  ��L � DQ]DKO� L���

^

ZKLOH�LILOH>L@   18//�

^



��� $XV]�JH DXV GHQ &�3URJUDPPHQ

6HLWH � ��

SULQWI��1DPH GHU �G� (LQJDEHGDWHL� ��L����

VFDQI���V��LQDPH >L@��

LILOH>L@  IRSHQ�LQDPH >L@��U���

`

`

`

LQW 05%7BRSHQBRXWSXW��

^

ZKLOH��RILOH   18//� __ �WILOH   18//��

^

SULQWI��1DPH GHU $XVJDEHGDWHL� ���

VFDQI���V��RQDPH��

RILOH  IRSHQ�RQDPH��Z���

WILOH  IRSHQ��PHUJH�WPS���Z���

`

IFORVH�RILOH��

`

YRLG VFKUHLEHB]HLOH�FKDU 
]HLOH�LQW GDW�

^

LQW L�

IRU�L  ��]HLOH>L@   
�
 __ ]HLOH>L@   
�
 �L���

^

SXWF�]HLOH>L@�WILOH��

VXP���

`

SXWF�
?Q
�WILOH��

`

LQW 05%7BFRXQWELWV�LQW DQ]DKO�

^

LQW L�VFKURWW�

FKDU OLQH>���@�

FKDU ROLQH>���@�

IRU�L  ��L � DQ]DKO�L���

^

ZKLOH��VFKURWW  IJHWV�OLQH�����LILOH>L@� � ���

^

VZLWFK�OLQH>�@�

^

FDVH 
�
� LI �VWUOHQ�OLQH� ! ���

^

VFKUHLEHB]HLOH�OLQH�L��

`

HOVH

^

VFKUHLEHB]HLOH����������?Q��L��

`

EUHDN�

FDVH 
�
� EUHDN�

GHIDXOW � SULQWI���V��OLQH��

EUHDN�

`

`

`

IFORVH�WILOH��

`

LQW 05%7BFORVHBDOO�LQW DQ]DKO�



� $QKDQJ

6HLWH � ��

^

LQW L�

IRU�L  ��L � DQ]DKO�L���

^

IFORVH�LILOH>L@��

`

`

XQVLJQHG ORQJ SRZ�LQW E�LQW H[SRQHQW�

^

LQW L�

XQVLJQHG ORQJ YDO�

LI�H[SRQHQW�

^

YDO  E�

IRU�L  ��L � H[SRQHQW�L���

^

YDO  YDO 
 E�

`

`

HOVH YDO  ��

UHWXUQ YDO�

`

YRLG 05%7BRXW��

^

FKDU RVWU>��@�]HLOH>���@�

LQW L�VFKURWW�

VXP  VXP � ���

SULQWI��6XPPH GHU 'DWHQELWV� �G?Q��VXP��

RILOH  IRSHQ�RQDPH��Z���

ISULQWI�RILOH��GDLV\�FKDLQ 5%7�)LOH �V?Q��RQDPH��

ISULQWI�RILOH��0(5*(B5%7 E\ 6�3OXHVFKNH?Q���

VWUFS\�RVWU�����������������

IRU�L  ��L � �� �L���

^

LI�VXP 	 SRZ�������L���

VWUFDW�RVWU������

HOVH

VWUFDW�RVWU������

`

VWUFDW�RVWU������?Q���

SULQWI���V��RVWU��

ISULQWI�RILOH�RVWU��

WILOH  IRSHQ��PHUJH�WPS���U���

ZKLOH��VFKURWW  IJHWV�]HLOH�����WILOH� � ���

^

ISULQWI�RILOH�]HLOH��

`

IFORVH�RILOH��

IFORVH�WILOH��

`

PDLQ��

^

LQW '$7B$1=$+/�L�

'$7B$1=$+/  ��

SULQWI��

























































?Q���

SULQWI��
 0(5*(B5%7 9��� E\ 6�3O�VFKNH 
?Q���

SULQWI��
 ,,�3K\V�,QVW� 
?Q���

SULQWI��
 7HO�� ������������� 
?Q���



��� $XV]�JH DXV GHQ &�3URJUDPPHQ

6HLWH � ��

SULQWI��

























































?Q���

SULQWI��?Q���

ZKLOH��'$7B$1=$+/ � �� __ �'$7B$1=$+/ ! ����

^

'$7B$1=$+/  05%7B$Q]DKO���

`

'$7B$1=$+/  '$7B$1=$+/ � ��

05%7BRSHQBLQSXWV�'$7B$1=$+/��

05%7BRSHQBRXWSXW���

VXP  ��

05%7BFRXQWELWV�'$7B$1=$+/��

05%7BFORVHBDOO�'$7B$1=$+/��

VXP���

05%7BRXW���

SULQWI��0HUJLQJ HUIROJUHLFK ���?Q���

UHPRYH��PHUJH�WPS���

`



6HLWH � ��



6HLWH � ��

'DQNVDJXQJ

,FK P|FKWH QXQ GLH *HOHJHQKHLW QXW]HQ� XP PLFK EHL DOO GHQHQ ]X EHGDQNHQ� GLH ]XP

*HOLQJHQ GLHVHU $UEHLW LKU 6FKHUIOHLQ EHLJHWUDJHQ KDEHQ�

$Q HUVWHU 6WHOOH VLQG KLHU +HUU 3URI� 'U� :ROIJDQJ .�KQ XQG +HUU 3URI� 'U� 9RONHU 0HWDJ ]X

QHQQHQ� GLH PLFK LQ LKU ,QVWLWXW DXIJHQRPPHQ XQG PLFK PLW GLHVHU LQWHUHVVDQWHQ�

KHUDXVIRUGHUQGHQ $XIJDEH EHWUDXW KDEHQ� ,FK KDEH LQ GLHVHU =HLW YLHO JHOHUQW ¤ 'DQNH ���

'DQNHQ P|FKWH LFK DXFK GHQ 0LWJOLHGHUQ GHU $UEHLWVJUXSSH +$'(6 I�U GDV DQJHQHKPH

$UEHLWVNOLPD XQG GLH IUHXQGOLFKH 8QWHUVW�W]XQJ� +LHU VHLHQ EHVRQGHUV 0DUNXV� -|UJ� (ULN�

+DQV XQG $UQGW HUZlKQW� GLH PLFK EHL NHLQHU WHFKQLVFKHQ )UDJH LP 6WLFK JHODVVHQ KDEHQ� (LQ

JDQ] EHVRQGHUHV 'DQNHVFK|Q JLOW XQVHUHP ³)+�6WXGHQWHQ¦ 7RUVWHQ� GHU PLU LQ MHGHU 6LWXDWLRQ

PLW 5DW XQG 7DW ]XU 6HLWH JHVWDQGHQ KDW�

$XFK GHQ 0LWJOLHGHUQ GHU 7$36�*UXSSH VHL HLQ KHU]OLFKHV 'DQNHVFK|Q JHZLGPHW�

$X�HUGHP P|FKWH LFK DOO GHQHQ GDQNHQ� RKQH GLH LP ,QVWLWXW HLJHQWOLFK JDU QLFKWV ODXIHQ

Z�UGH ¤ $QLWD� .HUVWLQ� 0DULDQQH� :HUQHU� -�UJHQ� 5DLQHU XQG %HUQG XQG QDW�UOLFK XQVHUH

:HUNVWlWWHQ�

0HLQ EHVRQGHUHU 'DQN JLOW 6WHIDQ 6FKDGH� PLW GHP LFK RIW XQG DXVJLHELJ �EHU *RWW XQG GLH

:HOW GLVNXWLHUHQ NRQQWH�

'HVZHLWHUHQ P|FKWH LFK DQ GLHVHU 6WHOOH PHLQHQ (OWHUQ GDQNHQ� RKQH GHUHQ 8QWHUVW�W]XQJ XQG

)|UGHUXQJ GDV DOOHV JDU QLFKW P|JOLFK JHZHVHQ ZlUH�

8QG VFKOLH�OLFK P|FKWH LFK QRFK MHPDQGHP GDQNHQ� RKQH GHQ LFK GLH OHW]WHQ VHKU

DQVWUHQJHQGHQ 0RQDWH QLFKW VR JXW �EHUVWDQGHQ KlWWH� 'LHVHU 'DQN JHKW DQ ³PHLQH NOHLQH

0DXV¦� GLH PLFK LPPHU ZLHGHU DXIJHEDXW KDW� ZHQQ HV PDO QLFKW VR OLHI� GLH LPPHU ]XJHK|UW�

DXFK ZHQQ LFK LKU DXI GLH 1HUYHQ JHJDQJHQ ELQ ¤ LFK VDJH HLQIDFK� '$1.(


