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9LHOH�%UDXHUHLHQ�VSHLFKHUQ�LKUH�*lUXQJV-
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GHQ�GLHVH�ZLHGHU��/HLGHU�ZHUGHQ�LQ�GHQ�NODV�
VLVFKHQ�&2ð-$XIEHUHLWXQJVDQODJHQ�QXU�HLQ�
7HLO�YRQ�HYWO��DXIWUHWHQGHQ�)UHPGDURPHQ�
HQWIHUQW��GLH�GDQQ�ZLHGHU�DQ�GDV�%LHU�DEJH�
JHEHQ�ZHUGHQ�N|QQHQ� 

'HU�3&2��ZXUGH�XUVSU�QJOLFK��YRU����-DKUHQ�I�U�HLQHQ�QDPKDIWHQ�(UIULVFKXQJVJH�
WUlQNH-+HUVWHOOHU�HQWZLFNHOW��1DFKGHP�HU��QDFK�HLQHU�SHLQOLFKHQ�XQG�SRWHQ]LHOO�
LPDJHEHGURKHQGHQ�5�FNUXIDNWLRQ�LP�-DKU�������JH]ZXQJHQ�ZDU��0D�QDKPHQ�]X�
HUJUHLIHQ��XP�GLH�4XDOLWlW�GHU�JHNDXIWHQ�&2�-9HUVRUJXQJ�DE]XVLFKHUQ�� 

9HUVXFKH�KDEHQ�DEHU�PLWWOHUZHLOH�JH]HLJW��GDVV�HU�DXFK�KHUYRUUDJHQG�XQHUZ�QVFKWH�
)UHPGDURPHQ�DXV�GHU�U�FNJHZRQQHQ�*lUXQJVNRKOHQVlXUH�HQWIHUQW� 

 

'LH�4XDOLWlW�GHU�.RKOHQVlXUH�KDW��GDU�EHU�KLQDXV��HLQHQ�GLUHNWHQ�(LQIOXVV 

DXI�GLH�6FKDXPELOGXQJ��-�KDOWEDUNHLW��-KDIWXQJ��GLH�%LHUHLJHQVFKDIWHQ��� 

GDV�(UVFKHLQXQJVELOG��GLH��%LHUTXDOLWlW�	�)ULVFKH���GHQ�*HVFKPDFN�VRZLH�
GLH�+DOWEDUNHLW� 
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$FHWDOGHK\G 
,Q�DOOHQ�%LHUHQ�YRUKDQGHQ��2II-)ODYRXU�EHL�KRKHQ�.RQ]HQWUDWLRQHQ� 
 
'06��'LPHWK\OVXOILG� 
/HLFKWHU�6HOOHULHJHUXFK��GHU�GXUFK�XQ]XUHLFKHQGH�:�U]HNRFKXQJ�HQWVWHKHQ�NDQQ� 
 
%HQ]RO 
.UHEVHU]HXJHQGH�9HUELQGXQJ�-�5HJXODWRULVFKH�.RQWUROOH� 
 
,VRDP\ODFHWDW 
,Q�PDQFKHQ�REHUJlULJHQ�%LHUHQ�YRUKDQGHQ��)HKOJHU�FKH�WUHWHQ�LP�SSP-%HUHLFK�DXI��
(LQH�V��OLFK��EDQDQHQDUWLJ�XQG�ELWWHU�VFKPHFNHQGH�9HUELQGXQJ�ELV�KLQ�]X�HLQHP�
*OHWVFKHUHLV-%RQERQ-$URPD 
 
'LDFHW\O 
(LQ�OHLFKWHV�%XWWHUDURPD��ZHOFKHV�GXUFK�GLH�+HIH�KHUYRUJHUXIHQ�ZHUGHQ�NDQQ� 
*LOW�LQ�'HXWVFKODQG�DOV�%LHUIHKOHU� 
%HL�PDQFKHP�$OH��6WRXWV�RGHU�WVFKHFKLVFKHQ�3LOVHQ�JHK|UW�HV�DEHU�]XU� 
6WLO�&KDUDNWHULVWLN� 
 
&KORUSKHQRO 
'DV�$SRWKHNHUDURPD�HQWVWHKW�GXUFK�JHFKORUWH�:lVVHU�XQG�RGHU�FKORUKDOWLJHQ� 
5HLQLJXQJVPLWWHOQ 
 
2[LGDWLRQVDURPD 
*HUXFK�QDFK�.DUWRQ�GXUFK�]X�KRKHQ�6DXHUVWRIIHLQWUDJ�ZlKUHQG�GHU�*lUXQJ� 
 

2II-)ODYRXU�9HUXQUHLQLJXQJHQ���)O�FKWLJH�RUJDQLVFKH�9HUELQGXQJHQ�� 

,Q�GHU�U�FNJHZRQQHQHQ�.RKOHQVlXUH�ILQGHQ�VLFK�VRZRKO�JHZROOWH��+DXVJHVFKPDFN��
DOV�DXFK�XQJHZROOWH��+DYDULHQ��$URPHQELOGQHU��GLH�ZLHGHUUXP�DQ�GDV�QlFKVWH�%LHU�

DEJHEHQ�ZHUGHQ�N|QQWHQ� 
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'LH�]XU�FNJHZ|QQH�.RKOHQVlXUH�HQWKlOW��QHEHQ�6DXHUVWRII�XQG�%LHUVFKDXP��
DXFK�GLH�VRJHQDQQWHQ�IO�FKWLJHQ��RUJDQLVFKHQ�9HUELQGXQJHQ��92&V��� 

'LHVH�GLIIXQGLHUHQ�GXUFK�GHQ�6FKDXP�LQ�GLH�&2ð�XQG�JHODQJHQ�VR�LQ�GLH�$XI�
EHUHLWXQJVDQODJH� 

0DQFKH�Ä)HKODURPHQ³�ZLH�,VRDP\ODFHWDW�VLQG�LQ�HLQLJHQ�%UDXHUHLHQ�DOV�
Ä+DXVJHVFKPDFN³�LQ��]�%��:HL]HQ-��%LHUHQ�HUZ�QVFKW��N|QQHQ�VLFK�DEHU�EHL�
&2ð-5�FNJHZLQQXQJVDQODJHQ�DXI�DQGHUH�%LHUH��EHUWUDJHQ� 

(V�EHVWHKW�JHQHUHOO�GLH�*HIDKU��GDV�$URPHQ�YRQ�
%LHU�$��]�%��:HL]HQELHU��DQ�%LHU�%���]��%��9ROOELHU��
�EHUWUDJHQ�ZHUGHQ��GLH�GRUW�QLFKW�JHZ�QVFKW�VLQG� 

.XU]�� 

$QGHUH�%LHUH� �DQGHUH�7HPSHUDWXUHQ�� � 

DQGHUH�$URPHQ�—!�LQKRPRJHQH�&2ð 

 

1RFK�VFKOLPPHU�VLHKW�HV�DXV��ZHQQ�HLQH�+DYDULH�
E]Z��HLQHQ�*lUIHKOHU�DXIWUHWHQ��'LH�)HKODURPHQ�
ZHUGHQ�HEHQIDOOV�DEJHI�KUW�XQG�]�%�]XP�9RUVSDQ�
QHQ�YHUZHQGHW� 
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'LH�,QWHUQDWLRQDO�6RFLHW\�RI�%HYHUDJH�7HFKQRORJLVWV��,6%7�ZXUGH������LQ�
:DVKLQJWRQ��'�&��JHJU�QGHW�XQG�EHVWHKW�KHXWH�DXV��EHU�������0LWJOLHGHUQ�
ZHOWZHLW��6LH�LVW�GLH�HLQ]LJH�2UJDQLVDWLRQ��GHUHQ�,QWHUHVVH�GHQ�WHFKQLVFKHQ�
XQG�ZLVVHQVFKDIWOLFKHQ�$VSHNWHQ�YRQ�(UIULVFKXQJVJHWUlQNHQ�XQG�*HWUlQ�
NHQ�JLOW� 
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&2�-5�FNJHZLQQXQJVDQODJH���3&2�� 
 
(LQ�QDFK�GHU�5�FNJHZLQQXQJVDQODJH�LQVWDOOLHUWHU�3&2��ELHWHW�(QGVLFKHUKHLW�PLWWHOV�
$XVSROLHUHQ�YRQ�6SXUHQYHUXQUHLQLJXQJHQ��GLH�LP�&2�-*DVVWURP�YRUKDQGHQ�VHLQ�
N|QQHQ 

���������������������������6FKDXPIDOOH��-����:lVFKHU 
����������*HUXFKVHQWIHUQHU��-����7URFNQHU—���9HUIO�VVLJHU—3&2� 

3&2��0HKUEHWWPHGLHQ��hEHUVLFKW� 

��RSWLRQDO� 

�RSWLRQDO� 
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�ŝĞ�W�KϮ�DĞŚƌďĞƩŵĞĚŝĞŶ͗ 

'DV�0XOWL-$GVRUSWLRQVPLWWHO-6\VWHP�KDW�HLQH�HUK|KWH�5HWHQWLRQ�)lKLJNHLW� 
JHJHQ�EHU�HLQHP�$NWLYNRKOHEHWW��GD�GLH�.RKOH�VFKZHUHUH�.RKOHQZDVVHUVWRIIH��
JHJHQ�EHU�GHQ�VFKZlFKHU�DQJH]RJHQHQ�$GVRUSWLRQVPLWWHOQ��EHYRU]XJW� 
DGVRUELHUW�� 
'HU�PHKUVFKLFKWLJH�$QVDW]�EHGHXWHW��GDVV�PHKUHUH�$UWHQ�YRQ�0ROHN�OHQ�
JOHLFK]HLWLJ�DQ�GHQ��2EHUIOlFKHQ�DGVRUELHUW�ZHUGHQ�N|QQHQ��LP�*HJHQVDW]�]X��
$NWLYNRKOHEHWWHQ� 

'XUFK�GHQ�(LQVDW]�GHU�
�6QRZ-6WRUP�-)�OOWHFKQLN�
ZLUG�VLFKHUJHVWHOOW��GDVV�
GLH�0HGLHQUH]HSWXU�RSWL�
PDO�JHSDFNW�ZLUG��XP�HL�
QH�PD[LPDOH�'LFKWH�XQG�
GLH�EHVWH�(IIL]LHQ]�EHL�GHU�
(QWIHUQXQJ�SRWHQ]LHOOHU 
9HUXQUHLQLJXQJHQ�]X�JH�
ZlKUOHLVWHQ� 

³6QRZ-6WRUP´�)�OOYHUIDKUHQ� 

*OHLFKPl�LJH�9HUWHLOXQJ 

0D[LPDOH�9HUSDFNXQJVGLFKWH 

0LQLPDOHU�$EULHE�XQG�6WDXE 

0LQLPDOHU�'UXFNYHUOXVW 

�KHUN|PPOLFK �6QRZ-6WRUP 
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sĞƌƐƵĐŚĞ�ŚĂďĞŶ�ŐĞǌĞŝŐƚ͕�ĚĂƐƐ�ĚĂƐ�ŵĞŚƌͲ
ƐĐŚŝĐŚƟŐĞ��ĚƐŽƌƉƟŽŶƐďĞƩ�ĚĞƐ�W�KϮƐ�ŝŶ�
ĚĞƌ�>ĂŐĞ�ŝƐƚ͕�ĞŝŶĞŶ�ǌĞŚŶĨĂĐŚ�ŚƂŚĞƌĞŶ�<ŽŶͲ
ƚĂŵŝŶĂƟŽŶƐŐƌĂĚ͕�ĂůůĞƌ�ŝŶ�ĚĞƌ�/^�d->ŝƐƚĞ�ĂƵĨͲ
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ǌƵŶĞŚŵĞŶ͘ 

 

�ŝĞ��ŝŶůĂƐƐŚĞƌĂƵƐĨŽƌĚĞƌƵŶŐ�ǁƵƌĚĞ�ƐŽ�ŐĞͲ
ǁćŚůƚ͕�ĚĂƐƐ�ƐŝĞ�ŵŝŶĚĞƐƚĞŶƐ�ĚĂƐ��ĞŚŶĨĂĐŚĞ�
ĚĞƌ�/^�d-'ƌĞŶǌĞ�ǀŽŶ�Ϭ͕ϬϮƉƉŵs�ďĞƚƌćŐƚ͘��Ɛ�
ŝƐƚ�ĞƌƐŝĐŚƚůŝĐŚ͕�ĚĂƐƐ�ĚŝĞ��ƵƐůĂƐƐŬŽŶǌĞŶƚƌĂƟͲ
ŽŶ�Ĩƺƌ�ĚŝĞ��ĂƵĞƌ�ĚĞƐ�dĞƐƚƐ�ƵŶƚĞƌ�ϭͬϭϬ�ĚĞƐ�
/^�d-'ƌĞŶǌǁĞƌƚĞƐ�ůŝĞŐƚ͘� 

�ĂŚĞƌ�ĞƌƌĞŝĐŚƚ�ĚĞƌ�&ŝůƚĞƌ�ĞŝŶĞ�ZĞĚƵŬƟŽŶ�
Ƶŵ�ŵĞŚƌ�ĂůƐ�ĚĂƐ�ϭϬϬ-ĨĂĐŚĞ͊͊ 
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.RQNUHWH�$EVFKHLGHUDWHQ�SUR�)LOWHUVWXIH 



ZZZ�SXUH-JPEK�FRP 

.DUWXVFKHQDQDO\VHQ�QDFK�GHP�*HEUDXFK�, 

8P�GLH�:LUNVDPNHLW�GHV�3&2��LQ�HLQHU�%UDXHUHL�]X�YHUDQVFKDXOLFKHQ��ZXUGH������HLQH�6WXGLH�GXUFKJHI�KUW��
XP�GLH�.RQ]HQWUDWLRQ�GHU�YRQ�HLQHP�03OXV�3&2��DGVRUELHUWHQ�9HUXQUHLQLJXQJ�IHVW]XVWHOOHQ��:lKUHQG�HLQHV�
=HLWUDXPV�YRQ�VLHEHQ�0RQDWHQ�ZXUGH�GLH�*HVDPWPHQJH�YRQ������NJ�&2��PLWWHOV�3&2��YHUDUEHLWHW������
NJ�K�&2��[����6WXQGHQ�7DJ�[����7DJH�0RQDW��� 

'LH�$GVRUSWLRQVNDUWXVFKHQ�ZXUGHQ�HQWIHUQW�XQG�YRQ�GHP�DNNUHGLWLHUWHQ�/DERU�+DUZHOO�6FLHQWLILFV�LQ�*UR�EUL�
WDQQLHQ�DQDO\VLHUW��0LW�+LOIH�HLQHU�'HVRUSWLRQV-$QDO\VH�ZXUGHQ�6FKDGVWRIIH�HQWGHFNW��GLH�ZlKUHQG�GHU�%H�
WULHEVGDXHU�GHV�3&2��HUIROJUHLFK�XQG�VLFKHU�DXV�GHP�&2�-*DVVWURP�]XU�FNJHKDOWHQ�ZXUGHQ� 

(UJHEQLV� 
'LH�EHL�ZHLWHP�ZLFKWLJVWHQ�QDFKJHZLHVHQHQ�6FKDGVWRIIHQ�ZDUHQ�$ONRKROH��(WKDQRO�XQG�
0HWK\OEHQ]RO-0HWKDQRO���JHIROJW�YRQ�%XWDQRO���-%XWHQDO�XQG�0HWK\OEHQ]DOGHK\G��'DQDFK�
ZXUGH�HLQH�)�OOH�DQGHUHU�IO�FKWLJHU�9HUELQGXQJHQ�HQWGHFNW��GDUXQWHU�$ONRKROH��.HWRQH�XQG�
$URPDWHQ��8QWHU�GHQ�$URPDWHQ�EHIDQG�VLFK�HLQH�JUR�H�$Q]DKO�YRQ�%HQ]ROYHUELQGXQJHQ� 

 

'LH�7DEHOOH�YHUDQVFKDXOLFKW�GLH�0DVVH�MHGHU�GXUFK�
'HVRUSWLRQVDQDO\VH�]XU�FNJHKDOWHQHQ�9HUXQUHLQLJXQJ��
ZREHL�GLH�IDUELJHQ�$EVFKQLWWH�GLHMHQLJHQ�%HUHLFKH�GHU�
0HKUEHWWDGVRUSWLRQVPHGLHQ�KHUYRUKHEHQ��LQ�GHQHQ�GLH�
MHZHLOLJHQ�6FKDGVWRIIH�JHIXQGHQ�XQG�IHVWJHKDOWHQ�ZXU�
GHQ��,Q�HLQLJHQ�)lOOHQ�ZDUHQ�GLH�:HUWH�PHKU�DOV�GUHLPDO�
VR�KRFK�ZLH�GLH�1DFKZHLVJUHQ]H�XQG�VLQG�GDKHU�DOV��
lX�HUVW�VLJQLILNDQW�]X�EHWUDFKWHQ� 

 

'LH�7DEHOOH�]HLJW�GLH�.RQ]HQWUDWLRQ�GHU�6FKDGVWRIIH�LQ�
*HZLFKWVWHLOHQ�SUR�0LOOLDUGH��SSEZ�–�SDUWV�SHU�ELOOLRQ�
ZHLJKW���(V�LVW�]X�EHDFKWHQ��GDVV�GHU�,6%7-*UHQ]ZHUW�
I�U�%HQ]RO�QXU����SSEY�EHWUlJW��ZDV����SSPZ�HQWVSULFKW��
'LH�'HVRUSWLRQV-DQDO\VH�GHU�.DUWXVFKHQ�]HLJWH�HLQHQ�
'XUFKVFKQLWW�YRQ���SSEZ��VR�GDVV�HV�P|JOLFK�DQ]XQHK�
PHQ�LVW��GDVV�WDWVlFKOLFKH�6SLW]HQZHUWH�GDU�EHU�ODJHQ� 

 

'LHVHV�)DOOEHLVSLHO�GLHQW�]XU�9HUDQVFKDXOLFKXQJ��ZLH�
ZLUNVDP�GLH�$NWLYNRKOHVFKLFKW�DOV�6FKXW]VFKLFKW�LVW��(V�
]HLJW�DXFK��ZLH�ZLFKWLJH�6FKDGVWRIIPROHN�OH�ZLH��6lX�
UHHVWHU��$ONRKROH�XQG�DURPDWLVFKH�.RKOHQZDVVHUVWRIIH�
GXUFK�GDV�LQ�GHU�3&2�-9RUULFKWXQJ�YHUZHQGHWH�$GVRUS�
WLRQVPDWHULDO�HEHQIDOOV�OHLFKW�]X�HQWIHUQHQ�VLQG� 
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           9RUILOWHU������������������������������������������0D[L�3&2�-*HKlXVH 

.DUWXVFKHQDQDO\VHQ�QDFK�GHP�*HEUDXFK�,, 

�����ZXUGHQ�GLH�.DUWXVFKHQ�DXV�HLQHP�0D[L�3&2��QDFK���:RFKHQ�(LQVDW]�I�U�EHL�HLQHP�
/LPRQDGHQDEI�OOHU��GHU�LKQ�I�U�GLH�5HLQLJXQJ�GHV�=XNDXINRKOHQVlXUH�HLQJHVHW]W�KDWWH���
YRQ�GHP�DNNUHGLWLHUWHQ�/DERU�+DUZHOO�6FLHQWLILFV�LQ�*UR�EULWDQQLHQ�DQDO\VLHUW�� 

 

 'HU�*UR�WHLO�GHU��.RQWDPLQDWLRQHQ� 

EHVWDQG�DXV�� 

 

-!��-%XWDQRO� 

������������QJ�J�LQ��GHU�DNWLYLHUWHQ��7RQHUGH� 

-!��-3URSDQRO������QJ�J� 

-!��-3URSDQRO���-0HWK\O-���������QJ�J� 

-!�+|KHUH�$ONRKROH 

-!�.HWRQH 

-!�)HWWVlXUHHVWHU 

-!�$URPDWLVFKH�.RKOHQZDVVHUVWRIIH 
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=XVDPPHQIDVVXQJ� 

'HU�3&2��VLFKHUW�VRZRKO�,KUH�]XJHNDXIWH��DOV�DXFK�,KUH�HLJHQH�JHZRQQHQH� 
.RKOHQVlXUH�JHJHQ�XQJHZ�QVFKWH�2II-)ODYRXU-9HUXQUHLQLJXQJHQ�� 

 
%HL�SRWHQ]LHOOHQ�9HUXQUHLQLJXQJHQ�NDQQ�GHU�&2ð�3XULILHU�VLFKHU�GLH�LQWHUQDWLRQDOHQ�
5LFKWOLQLHQ�]XU�&2ð�4XDOLWlW�HLQKDOWHQ�XQG�WHLOZHLVH�QRFK�ZHLW�XQWHUVFKUHLWHQ� 
'DV�*HUlW�LVW�DOV�6FKXW]�]X�EHWUDFKWHQ�XQG�VROOWH�DOV�9HUVLFKHUXQJVSROLFH�GLHQHQ� 
 
'LH�6WDQG]HLW�GHU�.DUWXVFKHQ�LVW�PLW�H[WHUQHQ�)DFKOHXWHQ�DXI�HLQ�-DKU�IHVWJHOHJW�
ZRUGHQ�� 
 
'HU�%HWULHE�GHV�3&2��XQG�GLH�(LQKDOWXQJ�GLHVHU�:DUWXQJV]\NOHQ�JHZlKUOHLVWHW�HLQH�
VLFKHUH�*HWUlQNHTXDOLWlW��YHUPHLGHW�.RVWHQ�XQG�,PDJHYHUOXVW�EHLP�.XQGHQ� 

 

hŶƐĞƌ��ƵƚŽƌ͗� 
dŚŽŵĂƐ�,ƵďĞƌ͕� 
�ƌĂƵ–�ƵŶĚ�DĂůǌŵĞŝƐƚĞƌ͕��ƌĂƵ–�ƵŶĚ�'ĞƚƌćŶŬĞƚĞĐŚŶŽůŽŐĞ͕��ĞƚƌŝĞďƐǁŝƌƚ 
WƌŽĚƵĐƚ�DĂŶĂŐĞƌ�WƌŽĐĞƐƐ͕�ƉƵƌĞ͊�'ŵď,͕� 
dĞůĞĨŽŶ͗�нϰϵ�;ϬͿ�ϲϰϯϭ�ϰϵϲϭϮ�ϱϯ� 
DŽďŝůĞ͗нϰϵ�;ϬͿ�ϭϲϬ�ϵϲϵϮϲϴϴϬ͕� 
�-DĂŝů͗�ƚŚƵďĞƌΛƉƵƌĞ-ŐŵďŚ͘ĐŽŵ� 
ǁǁǁ͘ƉƵƌĞ-ŐŵďŚ͘ĐŽŵ 

������� 

�������(LQVDW]JHELHWH� 
 

Þ  1DFK�GHP�9HUGDPSIHU�GHV�&2�-�5�FNJHZLQQXQJVV\VWHPV 

Þ  %HL�=XNDXINRKOHQVlXUH 

������� �LQVWDOOLHUW�YRU��$XI-�.DUERQLVLHUXQJHQ�EHL�*HWUlQNHDEI�OOHUQ 

������� �DEHU�DXFK�EHL�6FKDQNDQODJHQ�LQ�JUR�HQ�%DUV�� 

  �)X�EDOOVWDGLHQ�� 
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