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�
3RO\WHWUDIOXRUHWK\OHQ� �37)(�� LVW� HLQ� +RFKOHLVWXQJVNXQVWVWRII�� $XIJUXQG� VHLQHU� HLQ]LJDUWLJHQ� (LJHQVFKDIWHQ� KDW� VLFK�
37)(� DOV� XQYHU]LFKWEDUHU� :HUNVWRII� LQ� GHU� PRGHUQHQ� ,QGXVWULHJHVHOOVFKDIW� HWDEOLHUW�� 9RQ� GHQ� DX�HUJHZ|KQOLFKHQ�
(LJHQVFKDIWHQ� GHV� 37)(� VLQG� GLH� KHUYRUUDJHQGH� XQG� EUHLWH� &KHPLNDOLHQEHVWlQGLJNHLW�� GHU� EUHLWHVWH� 7HPSHUDWXU�
HLQVDW]EHUHLFK�� GLH� H[]HOOHQWHQ� GLHOHNWULVFKHQ�(LJHQVFKDIWHQ�� GLH�%HVWlQGLJNHLW� JHJHQ�9HUVSU|GXQJ�� GLH�$OWHUXQJV�
EHVWlQGLJNHLW�VRZLH�GLH�KRKH�5HLQKHLW�GHV�:HUNVWRIIHV�KHUYRU]XKHEHQ��
0LWWHOV� VHLQHU� �EHUUDJHQGHQ� (LJHQVFKDIWVPHUNPDOH� NRPPHQ� 37)(�� FKHPLVFK� PRGLIL]LHUWHV� 37)(� XQG� 37)(�&RP�
SRXQGV� EHYRU]XJW� EHL� V\VWHPWHFKQLVFKHQ� /|VXQJHQ� LP� 8PIHOG� NRPSOH[HU� 5HJHOZHUNH� PLW� KRKHQ� .RPSDWLELOLWlWV��
E]Z��UHJXODWLYHQ�$QIRUGHUXQJHQ��]��%��LP�6DXHUVWRII���/HEHQVPLWWHO��E]Z��7ULQNZDVVHUNRQWDNW��]XU�$QZHQGXQJ��
1HEHQ� GHU� JHHLJQHWHQ� XQG� SDVVHQGHQ� $XVZDKO� GHV� :HUNVWRIIHV� VWHKHQ� GDKHU� EHL� KRFKZHUWLJHQ� WHFKQLVFKHQ� $Q�
ZHQGXQJHQ� DXFK� GLH� V\VWHPWHFKQLVFKHQ� XQG� UHJXODWLYHQ�$QIRUGHUXQJHQ�PLW� LP�9RUGHUJUXQG�� GLH� LQ� DOOHQ�)lOOHQ� ]X�
%HJLQQ�HLQHV� MHGHQ�3URMHNWHV�SDUDOOHO�]XU�:HUNVWRIIZDKO�EHU�FNVLFKWLJW�XQG�XPJHVHW]W�ZHUGHQ�P�VVHQ��$XV�GLHVHP�
*UXQG� VWHKHQ� GLH� NRPSOH[HQ� 5HJHOZHUNH� ]XQHKPHQG� LP� 0LWWHOSXQNW� KRFKZHUWLJHU� V\VWHPWHFKQLVFKHU� $QZHQGXQ�
JHQ���
'DV�YRUOLHJHQGH�0HUNEODWW� ULFKWHW�VLFK�DQ�DOOH�9HUDUEHLWHU�YRQ�37)(�XQG�EHLQKDOWHW�HLQH�9LHO]DKO�YRQ� ,QIRUPDWLRQHQ�
UXQG�XP�GHQ�(LQVDW]�YRQ�37)(�LQ�6DXHUVWRIIDQODJHQ��
'DV�7HFKQLVFKH�0HUNEODWW�ZLUG�YRQ�GHU�)DFKJUXSSH�)OXRUNXQVWVWRIIH� LP�*.9�KHUDXVJHJHEHQ�XQG�LVW�YRQ�+HUUQ�6WH�
IDQ�(EPH\HU��'\QHRQ�*PE+�	�&R��.*���IDFKOLFK�DXVJHDUEHLWHW�ZRUGHQ��
'DV�0HUNEODWW�JLEW�GHQ�:LVVHQVVWDQG�YRQ�$SULO������ZLHGHU��
��
�
�
�
�
�
�
�
�
,QKDOW�
�
�� 37)(�XQG�37)(�&RPSRXQGV�LQ�6DXHUVWRIIDQODJHQ�
����� 6DXHUVWRII�LQ�'UXFNJDVV\VWHPHQ�
����� 5HJXOLHUXQJ�XQWHU�GHP�5HJHOZHUN�%*5�����GHU�%HUXIVJHQRVVHQVFKDIWHQ�
����� %$0�3U�IYHUIDKUHQ�I�U�'LFKWVWRIIH�
������� =�QGWHPSHUDWXU�LQ�YHUGLFKWHWHP�6DXHUVWRII�
������� $OWHUXQJVEHVWlQGLJNHLW�LQ�YHUGLFKWHWHP�6DXHUVWRII�
������� (LQZLUNXQJ�YRQ�6DXHUVWRII�'UXFNVW|�HQ�
������� 3U�IXQJ�YRQ�)ODFKGLFKWXQJHQ�I�U�)ODQVFKYHUELQGXQJHQ�
������� 5HDNWLRQVIlKLJNHLW�PLW�IO�VVLJHP�6DXHUVWRII�EHL�6FKODJEHDQVSUXFKXQJ�
������� %HXUWHLOXQJ�GHU�:HUNVWRIIH�
����� 37)(�XQG�37)(�&RPSRXQGV�I�U�GLH�$QZHQGXQJ�LP�6DXHUVWRIINRQWDNW�
����� /LVWH�GHU�QLFKWPHWDOOLVFKHQ�0DWHULDOLHQ�
���� 6LFKHUKHLWVWHFKQLVFKH�%HZHUWXQJ�YRQ�)HUWLJDUWLNHOQ�I�U�$QZHQGXQJHQ�LP�6DXHUVWRIINRQWDNW�
���� %XQGHVDQVWDOW�I�U�0DWHULDOIRUVFKXQJ�XQG��SU�IXQJ��%$0��
�
� $QKDQJ�
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�� 37)(�XQG�37)(�&RPSRXQGV�LQ�6DXHUVWRIIDQODJHQ�
�

37)(�� FKHPLVFK� PRGLIL]LHUWHV� 37)(� XQG� 37)(�&RPSRXQGV� ZHUGHQ� DXI� *UXQG� LKUHU� SRVLWLYHQ� (LJHQ�
VFKDIWVPHUNPDOH� LP� 6DXHUVWRIINRQWDNW� YLHOVHLWLJ� DOV� 'LFKWZHUNVWRIIH� LQ� VDXHUVWRIIJHI�KUWHQ� $QODJHQ�� XQWHU�
DQGHUHP�DOV�'LFKWXQJVHOHPHQWH� I�U�$UPDWXUHQ��9HQWLOH�XQG�'UXFNUHJOHU��XQG� I�U�5RKUOHLWXQJHQ�LQ�)ODQVFK�
YHUELQGXQJHQ�XQG�9HUVFKUDXEXQJHQ�HLQJHVHW]W��
:HUNVWRIIH�� 0DWHULDOLHQ� XQG� %DXWHLOH�� GLH� I�U� GHQ� (LQVDW]� LQ� VDXHUVWRIIJHI�KUWHQ� $QODJHQ� EHVWLPPW� VLQG��
P�VVHQ�VLFKHUKHLWVWHFKQLVFK�JHHLJQHW�VHLQ�XQG�ZHUGHQ�GDKHU�VSH]LHOOHQ�3U�IXQJHQ�XQWHU]RJHQ��

 

���� 6DXHUVWRII�LQ�'UXFNJDVV\VWHPHQ�
�

6DXHUVWRII� LVW� QLFKW�EUHQQEDU�� MHGRFK�EUDQGI|UGHUQG��XQG�NDQQ�PLW� EUHQQEDUHQ�6WRIIHQ� LQ�)RUP�HLQHV�KHIWL�
JHQ� )HXHUV� UHDJLHUHQ�� 1RUPDOH� /XIWDWPRVSKlUH� HQWKlOW� ����� 6DXHUVWRII�� HLQH� (UK|KXQJ� GHU� 6DXHUVWRII�
NRQ]HQWUDWLRQ��EHU������KLQDXV�HUK|KW�GLH�%UDQGJHIDKU�EUHQQEDUHU�6WRIIH�HUKHEOLFK��
9LHOH�:HUNVWRIIH�� GLH� LQ�GHU�$WPRVSKlUH�QLFKW�EUHQQEDU� VLQG��EUHQQHQ� LQ�HLQHU�PLW�6DXHUVWRII� DQJHUHLFKHU�
WHQ�$WPRVSKlUH��QLFKW�QXU� OHLFKW�EUHQQEDUHV�gO�XQG�)HWW��*XPPL�XQG�.XQVWVWRII��VRQGHUQ�DXFK�$OXPLQLXP��
6WDKO�XQG�0HVVLQJ�N|QQHQ�LQ�6DXHUVWRII�EUHQQHQ��
'LHVH� *HIDKU� EHVWHKW� YRU� DOOHP� LQ� $QODJHQ� PLW� NRPSULPLHUWHP� 6DXHUVWRII�� ZR� GLHVHU� PLW� KRKHP� 'UXFN�
VWR�DUWLJ� LQ� HLQHQ�%HUHLFK� QLHGULJHQ�'UXFNHV� HLQVWU|PHQ� NDQQ� XQG� GDEHL� YHUGLFKWHW�ZLUG��'LH�HQWVWHKHQGH�
9HUGLFKWXQJVZlUPH�NDQQ�]X�HLQHU�(QW]�QGXQJ�EUHQQEDUHU�6WRIIH�I�KUHQ��%UHQQEDUH�:HUNVWRIIH� ODVVHQ�VLFK�
LQ�6DXHUVWRII� OHLFKWHU�HQW]�QGHQ�XQG�EUHQQHQ�VFKQHOOHU�XQG�KHL�HU��)HXHU�EUHLWHW�VLFK�VFKQHOOHU�DXV��=�QG�
TXHOOHQ��GLH� LQ�QRUPDOHU�/XIW�NHLQH�$XVZLUNXQJ�KDEHQ��N|QQHQ� LQ�6DXHUVWRIIV\VWHPHQ�HLQHQ�%UDQG�YHUXUVD�
FKHQ��
'UHL�(OHPHQWH� VLQG� HUIRUGHUOLFK��HLQHQ�%UDQG� LQ�6DXHUVWRIIV\VWHPHQ�DXV]XO|VHQ��'HU�6DXHUVWRIIWUlJHU�� GHU�
%UHQQVWRII� XQG� GLH�=�QGTXHOOH��'HU�6DXHUVWRII� LVW� LQ�6DXHUVWRIIV\VWHPHQ� � �6DXHUVWRIIWUlJHU��HLQJHVFKORV�
VHQ�� 9HQWLOH�� 'UXFNUHJOHU�� 5RKUOHLWXQJHQ�� 'LFKWXQJHQ�� 9HUVFKUDXEXQJHQ� XQG� DQGHUH� %DXWHLOH� VLQG� GHU�
%UHQQVWRII�� 'LH� =�QGHQHUJLH� NDQQ� DXV� GHP� 6\VWHP�� ]�� %�� GXUFK� 'UXFNVW|�H� RGHU� GXUFK� 6FKODJEHDQVSUX�
FKXQJ�LQ�GHU�6DXHUVWRIIDQODJH�NRPPHQ��
'LH� %UDQGJHIDKU� NDQQ� LQ�6DXHUVWRIIV\VWHPHQ�QLFKW� HOLPLQLHUW�� MHGRFK� GXUFK� HLQ�5LVLNRPDQDJHPHQW� DXI� GHU�
*UXQGODJH� HLQHU� VRUJIlOWLJHQ� $QDO\VH� GHU� *HIDKUHQ� XQG� 5LVLNHQ� YHUPLQGHUW� ZHUGHQ�� 6\VWHPDXVOHJXQJ��
%DXWHLODXVZDKO��:HUNVWRIIDXVZDKO��+HUVWHOOPHWKRGHQ�VRZLH�%HWULHE�XQG�:DUWXQJ�GHU�$QODJH�P�VVHQ�VRUJ�
IlOWLJ�I�U�MHGHQ�VSH]LHOOHQ�$QZHQGXQJV]ZHFN�HQWZLFNHOW�E]Z��JHZlKOW�ZHUGHQ��
�

���� 5HJXOLHUXQJ�XQWHU�GHP�5HJHOZHUN�%*5�����GHU�%HUXIVJHQRVVHQVFKDIWHQ�
�

'LH� HKHPDOLJH� 8QIDOOYHUK�WXQJVYRUVFKULIW� �899�� �6DXHUVWRII�� %*9� %�� �ELVKHULJH� 9%*� ���� GHU� %H�
UXIVJHQRVVHQVFKDIW� GHU� FKHPLVFKHQ� ,QGXVWULH� KDW� DOOH� MHQH� 6LFKHUKHLWVPD�QDKPHQ� DXIJHI�KUW�� GLH�
HUIRUGHUOLFK� VLQG��XP�GHQ�GXUFK�VSH]LILVFKH�(LJHQVFKDIWHQ�GHV�6DXHUVWRIIV�EHGLQJWHQ�*HIDKUHQ�HUIROJUHLFK�
EHJHJQHQ�]X�N|QQHQ���
'LH� 899� �6DXHUVWRII�� %*9� %�� ZDU� UHFKWVYHUELQGOLFK�� 6LH� ZXUGH� ]XP� ����������� DXV� IRUPDOMXULVWLVFKHQ�
*U�QGHQ� ]XU�FNJH]RJHQ� XQG� DX�HU� .UDIW� JHVHW]W�� GD� GHU� %HWULHE� YRQ� $QODJHQ� �EHUJHRUGQHW� LQ� GHU� %H�
WULHEVVLFKHUKHLWVYHURUGQXQJ� JHUHJHOW� ZLUG� XQG� GLH� %HVFKDIIHQKHLWVDQIRUGHUXQJHQ� ]�� %�� �EHU� (1�1RUPHQ�
GHILQLHUW�ZHUGHQ�N|QQHQ��'HU�HUKDOWHQVZHUWH� ,QKDOW�GHU�]XU�FNJH]RJHQ�899��6DXHUVWRII��ZXUGH�KLQVLFKWOLFK�
%HWULHE�XQWHU�GHP�%*�5HJHOZHUN�%*5������%HWUHLEHQ�YRQ�$UEHLWVPLWWHOQ�� LQ�7HLO����$EVFKQLWW��������%HWUHL�
EHQ�YRQ�6DXHUVWRIIDQODJHQ���]XVDPPHQJHIDVVW��
'LH� %*5� ���� LVW�PLW� GHQ� HLQ]HOQHQ�.DSLWHOQ� DOV�3')�'DWHL� DXI� GHU�:HEVHLWH� GHV�+DXSWYHUEDQGHV� GHU� JH�
ZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDIWHQ�XQWHU�GHP�5HJLVWHU��3UlYHQWLRQ��JHOLVWHW��
'HU� $UEHLWVNUHLV� Ä6DXHUVWRII³� EHLP� )DFKDXVVFKXVV� Ä&KHPLH³� KDW� ]XVlW]OLFK� 6RUJH� JHWUDJHQ�� GLH� ZHVHQWOL�
FKHQ� ,QKDOWH�DXV�GHU�899��6DXHUVWRII��DOV�(UNHQQWQLVTXHOOH�]X�ÄNRQVHUYLHUHQ³�XQG�GLHVH�HEHQVR�GHP�DNWX�
DOLVLHUWHQ� %*�0HUNEODWW� I�U� *HIDKUVWRIIH� 0� ���� �6DXHUVWRII�� DOV� $QODJH� �� Ä%HWUHLEHQ� YRQ� 6DXHUVWRIIDQOD�
JHQ³� XQG� DOV�$QODJH� �� Ä(PSIHKOXQJHQ� I�U� GLH�%HVFKDIIHQKHLW� YRQ�6DXHUVWRIIDQODJHQ³�DQJHI�JW�� ,P�*HJHQ�
VDW]� ]XU� ]XU�FNJH]RJHQHQ�899� �6DXHUVWRII�� VLQG� GLHVH�$QODJHQ� MHGRFK� QLFKW� UHFKWYHUELQGOLFK��6LH� N|QQHQ�
DEHU�GHQQRFK�DOV� ,QIRUPDWLRQVJUXQGODJH�]��%��EHL�GHU�(UVWHOOXQJ�HLQHU�*HIlKUGXQJVEHXUWHLOXQJ�KHUDQJH]R�
JHQ�ZHUGHQ��
5HDNWLRQVDXVO|VHQGH�9RUJlQJH� I�U�%UlQGH�XQG�([SORVLRQHQ� LQ�6DXHUVWRIIDQODJHQ�VLQG�YLHOIlOWLJ��'LHV� VLQG�
]�� %�� GLH�:lUPH]�QGXQJ� EHL� EHWULHEV�EOLFKHQ� RGHU� DXFK� DX�HUJHZ|KQOLFKHQ� 7HPSHUDWXUHQ�� ]XP� %HLVSLHO�
LQ� WURFNHQ� ODXIHQGHQ� +XENROEHQYHUGLFKWHUQ�� 5HLEXQJ� YRQ� 0DVFKLQHQWHLOHQ�� ]XP� %HLVSLHO� LQ� 7XUERYHUGLFK�
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WHUQ� XQG� .UHLVHOSXPSHQ�� 5HLEXQJ� ]ZLVFKHQ� $QODJHWHLOHQ� XQG� )UHPGN|USHUQ�� ]XP� %HLVSLHO� LQ� 5RKUOHLWXQ�
JHQ��$UPDWXUHQ��.UHLVHOSXPSHQ�� WKHUPRG\QDPLVFKH�(UVFKHLQXQJHQ� LQ�VFKQHOOHQ�*DVVWU|PXQJHQ��]XP�%HL�
VSLHO� EHL� $UPDWXUHQ� LQ� 'URVVHOVWHOOHQ�� 'UXFNVW|�H� LQ� 5RKUOHLWXQJHQ�� ]XP� %HLVSLHO� EHLP� VFKQHOOHQ� gIIQHQ�
YRQ�$UPDWXUHQ��6FKODJHQHUJLH��]XP�%HLVSLHO�LQ�$QODJHWHLOHQ�I�U�IO�VVLJHQ�6DXHUVWRII��
)�U� GLH� %HWULHEVVLFKHUKHLW� YRQ� 6DXHUVWRIIDQODJHQ� ZlUH� GLH� JU|�WH� 6LFKHUKHLW� JHJHEHQ�� ZHQQ�PDQ� GLH� %H�
WULHEVEHGLQJXQJHQ� VR� IHVWOHJHQ� Z�UGH�� GDVV� GLH� R��J�� 9RUJlQJH� QLFKW� ]XU�:LUNXQJ� NRPPHQ� N|QQWHQ�� 'DV�
LVW�DEHU�RIW�QLFKW�P|JOLFK��
:LUG�]��%��GHU�6DXHUVWRII�QDFK�GHU� OHW]WHQ�9HUGLFKWHUVWXIH�DXV�ZLUWVFKDIWOLFKHQ�*U�QGHQ�QLFKW�JHN�KOW��VRQ�
GHUQ� QRFK� KHL�� ]XP� 5HDNWRU� JHI�KUW�� VR� VLQG� DXFK� VlPWOLFKH� 'LFKWXQJHQ� LQ� QDFKJHVFKDOWHWHQ� $UPDWXUHQ�
XQG�LQ�GHQ�)ODQVFKYHUELQGXQJHQ�GHU�5RKUOHLWXQJHQ�GHP�KHL�HQ�6DXHUVWRII�DXVJHVHW]W��
$OV�.RQVHTXHQ]� DXV� R�� J��%HLVSLHOHQ� VFKUHLEW� GLH�%*5����� LQ�.DSLWHO� ����� �%HWUHLEHQ�YRQ�6DXHUVWRIIDQOD�
JHQ�� I�U� *OHLWPLWWHO� XQG� 'LFKWZHUNVWRIIH� �$EVFKQLWW� ������ YRU�� GDVV� *OHLWPLWWHO� QXU� YHUZHQGHW� ZHUGHQ� G�U�
IHQ��ZHQQ�VLH�I�U�6DXHUVWRII�EHL�GHQ�YRUOLHJHQGHQ�%HWULHEVEHGLQJXQJHQ�VLFKHUKHLWVWHFKQLVFK�JHHLJQHW�VLQG��
*HHLJQHW� VLQG� *OHLWPLWWHO� XQG� 'LFKWZHUNVWRIIH�� GLH� YRQ� HLQHP� 3U�IODERU� PLW� GHP� (UJHEQLV� JHSU�IW� ZRUGHQ�
VLQG��GDVV�VLH�VLFK� I�U�GLH�9HUZHQGXQJ�EHL�GHU� MHZHLOLJHQ�'UXFNK|KH��GHU�(LQEDXZHLVH�XQG�%HWULHEVWHPSH�
UDWXU�VLFKHUKHLWVWHFKQLVFK�HLJQHQ���
'HU�JOHLFKH�+LQZHLV�ILQGHW�VLFK�LP�%*�0HUNEODWW�0������6DXHUVWRII���$QODJH����$EVFKQLWW���Ä'LFKWZHUNVWRIIH�
I�U�$QODJHQ�XQG�$QODJHQWHLOH³���
,Q� (UJlQ]XQJ� ]XP�%*�0HUNEODWW�0� ���� �6DXHUVWRII�� HUVFKHLQW� GDKHU� MlKUOLFK�� QXQ� QHX� DOV�%*�0HUNEODWW�0�
�������GLH� Ä/LVWH�GHU�QLFKWPHWDOOLVFKHQ�0DWHULDOLHQ³��GLH�YRQ�GHU�%XQGHVDQVWDOW� I�U�0DWHULDOIRUVFKXQJ�XQG� �
SU�IXQJ� �%$0�� ]XP� (LQVDW]� LQ� $QODJHWHLOHQ� I�U� 6DXHUVWRII� DOV� JHHLJQHW� EHIXQGHQ� ZRUGHQ� VLQG� �VLHKH� $E�
VFKQLWW�������

�
���� %$0�3U�IYHUIDKUHQ�I�U�'LFKWZHUNVWRIIH�
�

'LH� %XQGHVDQVWDOW� I�U� 0DWHULDOIRUVFKXQJ� XQG� �SU�IXQJ� �%$0�� KDW� DOV� HLQ� YRQ� GHU� %HUXIVJHQRVVHQVFKDIW�
DQHUNDQQWHV�3U�ILQVWLWXW� LQ�GHQ� OHW]WHQ� I�QI�-DKU]HKQWHQ�3U�IYHUIDKUHQ�XQG�%HXUWHLOXQJVJUXQGODJHQ�I�U�GHQ�
VLFKHUHQ�%HWULHE�YRQ�6DXHUVWRIIDQODJHQ�VRZLH�3U�IXQJ�XQG�%HXUWHLOXQJ�YRQ�QLFKWPHWDOOLVFKH�'LFKWZHUNVWRI�
IH�XQG�'LFKWXQJHQ�HQWZLFNHOW��
��� =�QGWHPSHUDWXU�LQ�YHUGLFKWHWHP�6DXHUVWRII�
�
���� $OWHUXQJVEHVWlQGLJNHLW�LQ�YHUGLFKWHWHP�6DXHUVWRII�
�
���� (LQZLUNXQJ�YRQ�6DXHUVWRIIGUXFNVW|�HQ�
�
���� 3U�IXQJ�YRQ�)ODFKGLFKWXQJHQ�I�U�)ODQVFKYHUELQGXQJHQ�
�
���� 5HDNWLRQVIlKLJNHLW�PLW�IO�VVLJHP�6DXHUVWRII�EHL�6FKODJEHDQVSUXFKXQJ�
�
'LHVH� 3U�IYHUIDKUHQ� XQG� %HXUWHLOXQJVJUXQGODJHQ� HUODXEHQ�� GLH� I�U� GHQ� MHZHLOLJHQ� :HUNVWRII� VLFKHUKHLWV�
WHFKQLVFK�]XOlVVLJHQ�%HWULHEVEHGLQJXQJHQ�]X�HUPLWWHOQ��
,P� )ROJHQGHQ� ZHUGHQ� +LQWHUJUXQGLQIRUPDWLRQHQ� XQG� SK\VLNDOLVFK� UHOHYDQWH� +LQZHLVH� ]X� GHQ� HLQ]HOQHQ�
3U�IYHUIDKUHQ�JHJHEHQ��RKQH�DXI�9HUIDKUHQ�XQG�0HWKRGH�LP�'HWDLO�HLQ]XJHKHQ��
 

������ =�QGWHPSHUDWXU�LQ�YHUGLFKWHWHP�6DXHUVWRII�
�

'LH� =�QGWHPSHUDWXU� DOV� VLFKHUKHLWVWHFKQLVFKH� .HQQJU|�H� I�U� GHQ� %HUHLFK�:lUPH]�QGXQJ� LVW� GHILQLHUW� DOV�
GLH�QLHGULJVWH�7HPSHUDWXU��EHL�GHU�VLFK�GLH�5HDNWLRQ�GHV�EUHQQEDUHQ�6WRIIHV�PLW�6DXHUVWRII��2[LGDWLRQ��DXV�
HLJHQHU�(QHUJLHHQWZLFNOXQJ�VR�VWDUN�EHVFKOHXQLJW��GDVV�VLH�XQWHU�)ODPPHUVFKHLQXQJ�DEOlXIW���
'D� GLH� *HVFKZLQGLJNHLW� GHU� 2[LGDWLRQ� ZLH� GLH� HLQHU� MHGHQ� FKHPLVFKHQ� 5HDNWLRQ� YRQ� GHU� 7HPSHUDWXU� XQG�
GHU�.RQ]HQWUDWLRQ�GHU�5HDNWLRQVSDUWQHU�DEKlQJLJ� LVW�� DOVR�DXFK�YRP�'UXFN�GHV�6DXHUVWRIIV��ZLUG�DXFK�GLH�
=�QGWHPSHUDWXU� YRP� 6DXHUVWRIIGUXFN� EHHLQIOXVVW�� (LQH� (UK|KXQJ� GHV� 6DXHUVWRIIGUXFNV� KDW� LQ� GHU� 5HJHO�
HLQH� (UQLHGULJXQJ� GHU� =�QGWHPSHUDWXU� ]XU� )ROJH�� 6R� NDQQ� VLFK� GLH� DXI� /XIW� YRQ� 1RUPDOGUXFN� EH]RJHQH�
=�QGWHPSHUDWXU� HLQHV�6WRIIHV� LQ�6DXHUVWRII� EHL�1RUPDOGUXFN�XP�PHKU�DOV�����*UDG�XQG� LQ�KRFKYHUGLFKWH�
WHP�6DXHUVWRII�QRFKPDOV�XP�PHKU�DOV�����*UDG�HUQLHGULJHQ��
'LH� VHLWHQV� GHU� %$0� YRUJHQRPPHQH� 9HUVXFKVDQRUGQXQJ� ]XU� %HVWLPPXQJ� GHU� =�QGWHPSHUDWXU� YRQ� QLFKW�
PHWDOOLVFKHQ� 'LFKWZHUNVWRIIHQ� LVW� X�� D�� GHQ� )DFKEHLWUlJHQ� �*HIDKUHQ� GXUFK� 6DXHUVWRII� XQG� LKUH� $EZHQ�



 

 ��

GXQJ��EH]LHKXQJVZHLVH� ��7HVWV� WR�(YDOXDWH� WKH�6XLWDELOLW\�RI�0DWHULDOV�IRU�2[\JHQ�6HUYLFH���VLHKH�4XHOOHQ�
YHU]HLFKQLV��$QKDQJ��]X�HQWQHKPHQ��
'HU� JHQDQQWH�)DFKEHLWUDJ� I�KUW� DXV��GDVV�GLH� LQ� YHUGLFKWHWHP�6DXHUVWRII� HUPLWWHOWHQ�=�QGWHPSHUDWXUHQ� LP�
%HUHLFK�ELV������&�LP�DOOJHPHLQHQ�PLW�$EZHLFKXQJHQ�YRQ�����*UDG�UHSURGX]LHUEDU�VLQG��EHL�K|KHUHQ�7HP�
SHUDWXUHQ� ELV� ���� �&� EHWUDJHQ� GLH� $EZHLFKXQJHQ� HWZD� � �� ���*UDG�� LQ� HLQLJHQ� )lOOHQ� DOOHUGLQJV�PHKU��(V�
ZHUGHQ� MHZHLOV� I�QI�%HVWLPPXQJHQ�YRUJHQRPPHQ��9HUKlOWQLVPl�LJ�QLHGULJH�=�QGWHPSHUDWXUHQ�������&�ELV�
���� �&� EHL� ��� EDU� ELV� ���� EDU� 6DXHUVWRIIGUXFN�� KDEHQ� ]�� %�� RUJDQLVFKH� %LQGHPLWWHO�� 6HKU� KRKH� =�QG�
WHPSHUDWXUHQ��GLH�PHLVW�ZHVHQWOLFK�K|KHU� VLQG�DOV�GLH�EHL� LKUHP�(LQVDW]�YRUJHVHKHQHQ�%HWULHEVWHPSHUDWX�
UHQ�� KDEHQ� )OXRUNRKOHQVWRII|OH� ����� �&� ELV� ���� �&�� XQG� UHLQHV� 37)(� ����� �&�ELV� ���� �&��� MHZHLOV� EHL� ���
EDU� ELV� ���� EDU�6DXHUVWRIIGUXFN��5HLQJUDSKLW�PLW� HLQHU�=�QGWHPSHUDWXU� YRQ�HWZD������&�EHL�����EDU�6DX�
HUVWRIIGUXFN� QLPPW� HLQH� 0LWWHOVWHOOXQJ� ]ZLVFKHQ� GHQ� RUJDQLVFKHQ� 6WRIIHQ� XQG� GHQ� 6FKZHUPHWDOOHQ� EH]LH�
KXQJVZHLVH�LKUHQ�/HJLHUXQJHQ�HLQ��
'LH� I�U� GHQ� :HUNVWRII� ]XOlVVLJH� %HWULHEVWHPSHUDWXU� ZLUG� VHLWHQV� GHU� %$0� DXI� HLQHQ� :HUW� EHJUHQ]W�� GHU�
�����&� QLHGULJHU� LVW� DOV� GLH� =�QGWHPSHUDWXU� EHLP� MHZHLOLJHQ� 6DXHUVWRIIGUXFN�� 'LHVH� 6LFKHUKHLWVVSDQQH� LVW�
XQEHGLQJW� HLQ]XKDOWHQ�� GHQQ� VLH� GHFNW� QLFKW� QXU� GDV�5LVLNR� XQYRUKHUJHVHKHQHU� ]XIlOOLJHU� (UK|KXQJHQ� GHU�
%HWULHEVWHPSHUDWXU� DE�� VRQGHUQ� EHU�FNVLFKWLJW� DXFK� GHQ� 6DFKYHUKDOW�� GDVV� GHU�:HUW� GHU� =�QGWHPSHUDWXU�
EHL�JHJHEHQHQ�6DXHUVWRIIGUXFN�NHLQH�ZHUNVWRIIVSH]LILVFKH�.RQVWDQWH�LVW��
'DV� KHL�W�� GDVV� GHU� HUPLWWHOWH� :HUW� GHU� =�QGWHPSHUDWXU� YRQ� GHU� ]X� VHLQHU� (UPLWWOXQJ� YHUZHQGHWHQ� 9HU�
VXFKVPHWKRGH� DEKlQJW�� GLH�QLFKW�RKQH�ZHLWHUHV�PLW� GHQ� LQ�GHU� WHFKQLVFKHQ�$QODJH�JHJHEHQHQ�9HUKlOWQLV�
VHQ�YHUJOHLFKEDU�LVW��
/DXW� GHP� )DFKEHLWUDJ� �*HIDKUHQ� GXUFK� 6DXHUVWRII� XQG� LKUH� $EZHQGXQJ�� KDW� VLFK� GLH� 6LFKHUKHLWVVSDQQH�
YRQ� ���� *UDG� ]ZLVFKHQ� =�QGWHPSHUDWXU� XQG� %HWULHEVWHPSHUDWXU� ELVKHU� VHKU� JXW� EHZlKUW�� %HL� )ODFKGLFK�
WXQJHQ� I�U� )ODQVFKYHUELQGXQJHQ� ZLUG� ZHJHQ� GHV� I�U� LKUH� %HXUWHLOXQJ� PD�JHEHQGHQ� EHVRQGHUHQ� 3U�IYHU�
IDKUHQV�HLQH�6LFKHUKHLWVVSDQQH�YRQ�QXU����*UDG�DOV�DXVUHLFKHQG�DQJHVHKHQ��

 

������ $OWHUXQJVEHVWlQGLJNHLW�LQ�YHUGLFKWHWHP�6DXHUVWRII�
�

6ROOWH�VLFK�EHL�(LQEH]LHKXQJ�GHU� LP�YRUVWHKHQGHQ�$EVDW]�EHJU�QGHWHQ�6LFKHUKHLWVVSDQQH�HLQH�7HPSHUDWXU�
HUJHEHQ��EHL�GHU�GHU�:HUNVWRII�VFKRQ�HLQHU� WKHUPLVFKHQ�=HUVHW]XQJ�XQWHUOLHJW�RGHU� LQ�YHUGLFKWHWHP�6DXHU�
VWRII� QLFKW� DOWHUXQJVEHVWlQGLJ� �EHVWlQGLJ� JHJHQ� 2[LGDWLRQ�� LVW�� VR� PXVV� GLH� K|FKVW]XOlVVLJH� %HWULHEV�
WHPSHUDWXU� DXI� HLQHQ� QRFK� QLHGULJHUHQ� :HUW� IHVWJHOHJW� ZHUGHQ�� =X� GLHVHP� =ZHFN� ZLUG� GHU�:HUNVWRII� DXI�
$OWHUXQJVEHVWlQGLJNHLW�JHSU�IW��
'LH� 3U�IXQJ� HUIROJW� LQ� HLQHP� JDVGLFKWHQ� %HKlOWHU�� LQ� GHP� HLQH� DEJHZRJHQH�3UREH� GHV�9HUVXFKVPDWHULDOV�
����6WXQGHQ� EHL� HUK|KWHU� 7HPSHUDWXU�� GLH� LQ� GHU�5HJHO� ����*UDG�QLHGULJHU� LVW� DOV�GLH�HUPLWWHOWH�=�QGWHP�
SHUDWXU�� GHU� (LQZLUNXQJ� YRQ� YHUGLFKWHWHP� 6DXHUVWRII� DXVJHVHW]W� ZLUG�� 'HU� )�OOGUXFN� GHV� 6DXHUVWRIIV� EHL�
����&� LVW� DEKlQJLJ� YRQ� GHP� YRUJHVHKHQHQ� %HWULHEVGUXFN�� %HL� GLHVHU� N�QVWOLFKHQ� $OWHUXQJ� ZLUG� HUPLWWHOW��
RE�GLH�3UREH�DOOPlKOLFK�PLW�6DXHUVWRII�UHDJLHUW�RGHU�VRQVWLJH�9HUlQGHUXQJHQ�HUIlKUW���
.ULWHULHQ� I�U� HLQH� %HVWlQGLJNHLW� JHJHQ� 6DXHUVWRII� XQWHU� GHQ� MHZHLOLJHQ� 9HUVXFKVEHGLQJXQJHQ� VLQG� �� XQWHU�
%HU�FNVLFKWLJXQJ�JHZLVVHU�7ROHUDQ]HQ� ��GLH�%HLEHKDOWXQJ�GHU�lX�HUHQ�%HVFKDIIHQKHLW� GHU�3UREH��GHU�3UR�
EHQPDVVH� XQG� GHV�:HUWHV� GHU� =�QGWHPSHUDWXU� QDFK� GHU� $OWHUXQJ�� 6LQG� GLH�PLW� GHP� JHDOWHUWHQ�:HUNVWRII�
HUKDOWHQHQ� (UJHEQLVVH� QLFKW� ]XIULHGHQVWHOOHQG�� VR�ZHUGHQ� GLH� 9HUVXFKH� EHL� MHZHLOV� XP� ���*UDG� DEJHVWXI�
WHQ� QLHGULJHUHQ� 7HPSHUDWXUHQ� VR� ODQJH� IRUWJHVHW]W�� ELV�:HUWH� YRUOLHJHQ�� GLH�PLW� GHQHQ� GHV�:HUNVWRIIV� LP�
DQJHOLHIHUWHQ�=XVWDQG��EHUHLQVWLPPHQ���
'DPLW�OLHJW�GDQQ�DXFK�GLH�I�U�GHQ�:HUNVWRII�K|FKVW]XOlVVLJH�%HWULHEVWHPSHUDWXU�IHVW��
�

������ (LQZLUNXQJ�YRQ�6DXHUVWRII�'UXFNVW|�HQ��
�

(LQ�ZHLWHUHV�.ULWHULXP�]XU�%HXUWHLOXQJ�GHU�5HDNWLRQVIlKLJNHLW� RUJDQLVFKHU�6WRIIH�PLW�6DXHUVWRII� LVW� LKU�9HU�
KDOWHQ� EHL� (LQZLUNXQJ� YRQ� 6DXHUVWRIIGUXFNVW|�HQ�� EHL� VWR�DUWLJHP� 9HUGLFKWHQ� YRQ� 6DXHUVWRII� QLHGULJHQ�
'UXFNV�DXI�K|KHUHQ�'UXFN���
9HUODXIHQ� VROFKH�'UXFNVW|�H�VR� UDVFK��GDVV�GHU�9RUJDQJ�DGLDEDWLVFK�� LVW�� VR� UHVXOWLHUHQ�KLHUDXV�EHWUlFKW�
OLFKH�7HPSHUDWXUHUK|KXQJHQ���
%HLVSLHOVZHLVH�HUUHFKQHW� VLFK�QDFK�GHU�3RLVVRQ¶VFKHQ�*OHLFKXQJ�HLQ�7HPSHUDWXUDQVWLHJ�DXI������&��ZHQQ�
6DXHUVWRII�YRQ�����&�YRQ���EDU�DXI����EDU�YHUGLFKWHW�ZLUG��'LHVH�7HPSHUDWXU� LVW�K|KHU�DOV�GLH�=�QGWHPSH�

                                                 
1
  DOV� DGLDEDWLVFK� EH]HLFKQHW� PDQ� HLQHQ� 9RUJDQJ�� ZHQQ� EHL� HLQHU� =XVWDQGVlQGHUXQJ� HLQHV� *DVHV� MHGH� :lUPHDXIQDKPH� RGHU� $EJDEH� DXV� GHU� 8PJHEXQJ�

YHUKLQGHUW�ZLUG��G�K��GDV�*DV�ELOGHW�HLQ�DEJHVFKORVVHQHV�6\VWHP��EHL�GHP�VLFK�GLH�:lUPHPHQJH�QLFKW�lQGHUW��G4� �����



 

 ��

UDWXU�GHU�PHLVWHQ�RUJDQLVFKHQ�6WRIIH��VR�GDVV�'LFKWXQJHQ� �6LW]GLFKWXQJHQ��6WRSIEXFKVSDFNXQJHQ��.ROEHQ�
ULQJH��� *OHLWPLWWHO�� +\GUDXOLNIO�VVLJNHLWHQ� XQG� VR� ZHLWHU� JH]�QGHW� ZHUGHQ� XQG� QDKH]X� H[SORVLRQVDUWLJ�
YHUEUHQQHQ�N|QQHQ��ZHQQ�VLH�GHUDUWLJHQ�6DXHUVWRIIGUXFNVW|�HQ�DXVJHVHW]W�ZHUGHQ���
'UXFNVW|�H� HQWVWHKHQ� ]XP�%HLVSLHO� LQ� /HLWXQJHQ��ZHQQ� HLQVHLWLJ� XQWHU� HUK|KWHP�'UXFN�VWHKHQGH�$EVSHUU�
DUPDWXUHQ� VFKQHOO� JH|IIQHW� ZHUGHQ�� RGHU� LQ� +XENROEHQYHUGLFKWHUQ�� $OOHUGLQJV� YHUODXIHQ� VROFKH� 9HUGLFK�
WXQJVYRUJlQJH� LP� DOOJHPHLQHQ� QLFKW� DGLDEDWLVFK�� VR� GDVV� GLH� HUUHLFKWH� 7HPSHUDWXUVSLW]H� ]ZLVFKHQ� GHU�
$XVJDQJVWHPSHUDWXU�XQG�GHU�WKHRUHWLVFK�HUUHFKQHWHQ�0D[LPDOWHPSHUDWXU�OLHJW��
'LH� VHLWHQV� GHU� %$0� ]XJUXQGH� OLHJHQGH� 9HUVXFKVDQRUGQXQJ� ]XU� %HVWLPPXQJ� GHV� PD[LPDO� ]XOlVVLJHQ�
6DXHUVWRIIGUXFNVWR�HV� LQ�$EKlQJLJNHLW� YRQ�GHU�7HPSHUDWXU�EHL�QLFKWPHWDOOLVFKHQ�'LFKWZHUNVWRIIHQ� LVW�X��D��
GHP�)DFKEHLWUDJ� Ä*HIDKUHQ� GXUFK� 6DXHUVWRII� XQG� LKUH� $EZHQGXQJ³� RGHU� Ä7HVWV� WR�(YDOXDWH� WKH�6XLWDELOLW\�
RI�0DWHULDOV�IRU�2[\JHQ�6HUYLFH³�]X�HQWQHKPHQ��
�

������ 3U�IXQJ�YRQ�)ODFKGLFKWXQJHQ�I�U�)ODQVFKYHUELQGXQJHQ��
�

:lKUHQG� ,QQHQGLFKWXQJHQ� YRQ� $UPDWXUHQ�� .ROEHQULQJHQ� YRQ� 9HUGLFKWHUQ�� *OHLWODJHU� YRQ�0HVVJHUlWHQ�PLW�
URWLHUHQGHQ�7HLOHQ��0HPEUDQHQ�YRQ�0HVVJHUlWHQ�XQG�'UXFNPLQGHUHUQ�XQG�VR�ZHLWHU�ZHJHQ� LKUHU�YHUVFKLH�
GHQDUWLJHQ� (LQEDXZHLVHQ� GHP� 6DXHUVWRII� HLQH� PHKU� RGHU� ZHQLJHU� JUR�H� $QJULIIVIOlFKH� ELHWHQ�� XQWHU� 8P�
VWlQGHQ� VLFK� VRJDU� DOV� $EULHE� DQ�6WHOOHQ� JHULQJHU�*DVVWU|PXQJ�DEODJHUQ�� OLHJHQ� GLH�9HUKlOWQLVVH� EHL� GHQ�
QLFKW�G\QDPLVFK�EHDQVSUXFKWHQ�'LFKWXQJHQ�LP�)ODQVFKEHUHLFK�ZHVHQWOLFK�J�QVWLJHU��
6LH� ELOGHQ� HLQPDO� NHLQHQ� $EULHE�� ]XP� DQGHUHQ� VWHKW� QXU� HLQ� YHUKlOWQLVPl�LJ� NOHLQHU� 7HLO� LKUHU�2EHUIOlFKH�
PLW� GHP� 6DXHUVWRII� LQ� %HU�KUXQJ�� 'DU�EHU� KLQDXV� ZLUNHQ� GLH� JUR�HQ� 0HWDOOPDVVHQ� GHU� )ODQVFKH� EHL�
JOHLFK]HLWLJ�JXWHU�:lUPOHLWIlKLJNHLW�HLQHU�(QW]�QGXQJ�HQWJHJHQ��
)�U� GLHVH� $UW� YRQ� 'LFKWXQJHQ� ZXUGH� GDKHU� HLQ� EHVRQGHUHV� 3U�IYHUIDKUHQ� DXVJHDUEHLWHW�� GDV� GLH� YRUVWH�
KHQG�JHQDQQWHQ�J�QVWLJHQ�(LQEDXYHUKlOWQLVVH�YROO�EHU�FNVLFKWLJW���
'LH�3U�IDSSDUDWXU�EHVWHKW� LP�:HVHQWOLFKHQ�DXV�]ZHL� MH�HWZD���P� ODQJHQ�6WDKOURKUHQ�PLW�1:����VRZLH�1'�
����� GLH� DQ� HQWVSUHFKHQGH� 1RUPIODQVFKH� DQJHVFKZHL�W� VLQG�� 8QWHU� 9HUZHQGXQJ� GHU� ]X� SU�IHQGHQ� 'LFK�
WXQJ� ZHUGHQ� EHLGH� 5RKUDEVFKQLWWH� JDVGLFKW� JHIODQVFKW�� 'LH� 'LFKWXQJ� LVW� VR� EHPHVVHQ�� GDVV� VLH� LQ� GDV�
5RKULQQHUH� KLQHLQUDJW�� 'LHVH� 3U�IDSSDUDWXU� ZLUG� YRQ� DX�HQ� DXI� HLQH� 7HPSHUDWXU� HUZlUPW�� GLH�ZHQLJVWHQV�
���*UDG�QLHGULJHU� LVW�DOV�GLH�=�QGWHPSHUDWXU�GHV�'LFKWZHUNVWRIIHV��1DFK�GHP�9HUVFKOLH�HQ�ZLUG�GLH�$SSD�
UDWXU�ELV�]XP�YRUJHVHKHQHQ�3U�IGUXFN�PLW�6DXHUVWRII�JHI�OOW�XQG�GHU� LQV�5RKULQQHUH�KLQHLQUDJHQGH�7HLO�GHU�
'LFKWXQJ�GXUFK�HLQHQ�HOHNWULVFKHQ�*O�KGUDKW�JH]�QGHW���
0D�JHEHQG� I�U�GLH�%HXUWHLOXQJ�GHU�'LFKWXQJ� LVW� LKU�9HUKDOWHQ�QDFK�=�QGHLQOHLWXQJ��9HUEUHQQW�GLH�'LFKWXQJ�
PLW� VR� KHL�HU� )ODPPH�� GDVV�GHU�%UDQG�DXI�GHQ�6WDKO��EHUWUDJHQ�ZLUG� �PHLVW�ZLUG�KLHU�HLQ�7HLO� GHU�3U�IDS�
SDUDWXU�]HUVW|UW���VR�JLOW�GLH�'LFKWXQJ�YRQ�YRUQHKHUHLQ�DOV�XQJHHLJQHW��
6RIHUQ�QXU�GLH� LQV�5RKULQQHUH�KLQHLQUDJHQGH�7HLOH�GHU�'LFKWXQJ�YHUEUHQQHQ��GHU�%UDQG�MHGRFK�QLFKW�DXI�GLH�
5RKUOHLWXQJ� EH]LHKXQJVZHLVH� DXI�GLH�)ODQVFKH��EHUWUDJHQ�ZLUG�XQG�GLH�'LFKWXQJ�DXFK�QLFKW� ]ZLVFKHQ�GHQ�
)ODQVFKHQ�ZHLWHUEUHQQW�� EHVWHKHQ� LQ� VLFKHUKHLWVWHFKQLVFKHU�+LQVLFKW�JHJHQ�HLQH�9HUZHQGXQJ�GHU�'LFKWXQ�
JHQ�ELV�]X�GHP�DQJHZHQGHWHQ�3U�IGUXFN�XQG�GHU�YRUJHJHEHQHQ�7HPSHUDWXU�NHLQH�%HGHQNHQ��
6DXHUVWRIIGUXFN� XQG� 3U�IWHPSHUDWXU� ZHUGHQ� VR� ODQJH� DXIHLQDQGHU� DEJHVWLPPW�� ELV� EHL� I�QI� 9HUVXFKHQ� D��
GLH� )ODQVFKYHUELQGXQJ� ZlKUHQG� GHU� 9HUVXFKH� QLFKW� GXUFK� (UZHLFKXQJ� RGHU� :HLWHUEUHQQHQ� GHU� 'LFKWXQJ�
]ZLVFKHQ� GHQ� )ODQVFKHQ� XQGLFKW� ZLUG� XQG� E�� GLH� 'LFKWXQJ� DXFK� QLFKW� ]ZLVFKHQ� GHQ� )ODQVFKHQ� ZHLWHU�
EUHQQW�� (UVW� ZHQQ�6DXHUVWRIIGUXFN� XQG� 3U�IWHPSHUDWXU� GLH� $QIRUGHUXQJHQ� QDFK� D�� XQG� E�� HUI�OOHQ�� JLOW� GLH�
'LFKWXQJ�I�U�GLHVHQ�%HUHLFK�DOV�JHHLJQHW��
'LH�%HVRQGHUKHLW� GLHVHV�3U�IYHUIDKUHQV�� GLH� GDULQ� EHVWHKW�� GDVV� GLH� XQWHU�KRKHP�6DXHUVWRIIGUXFN�VWHKHQ�
GH�'LFKWXQJ�GHU�(LQZLUNXQJ�HLQHU�VHKU�KHL�HQ�)ODPPH�DXVJHVHW]W�ZLUG�� OlVVW�HUNHQQHQ��GDVV�EHL�JHHLJQH�
WHU� (LQEDXZHLVH� GHU� EUHQQEDUHQ� 'LFKWXQJHQ� (QW]�QGXQJVJHIDKUHQ� ZHLWJHKHQG� HLQJHGlPPW� ZHUGHQ� N|Q�
QHQ���
'LH� 6LFKHUKHLWVVSDQQH� ]ZLVFKHQ� =�QGWHPSHUDWXU� GHV� 'LFKWZHUNVWRIIV� XQG� ]XOlVVLJHU� %HWULHEVWHPSHUDWXU�
ZLUG�VHLWHQV�GHU�%$0�I�U�GLHVH�3U�IPHWKRGH�DXI����*UDG�HUPl�LJW���
0LW� GLHVHU� 3U�IDSSDUDWXU� ZXUGHQ� ,W�3ODWWHQ�� 6SLUDOGLFKWXQJHQ� PLW� )�OOElQGHUQ�� *UDSKLWIROLHQ� E]Z�� �ElQGHU�
JHSU�IW�XQG�I�U�'U�FNH�ELV�����EDU�E]Z������EDU�XQG�7HPSHUDWXUHQ�ELV������&�DOV�JHHLJQHW�EHIXQGHQ��
'LFKWULQJH�DXV�&U�1L�6WDKO�37)(�PLW�,QQHQVFKXW]ULQJ�HUUHLFKHQ�HEHQIDOOV�'U�FNH�ELV�����EDU�XQG�7HPSHUD�
WXUHQ�ELV������&��
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*HHLJQHWH�:HUNVWRIIH� PLW� $QJDEHQ� GHU� K|FKVW]XOlVVLJHQ�:HUWH� I�U� 6DXHUVWRIIGUXFN� XQG� �WHPSHUDWXU� N|Q�
QHQ� GHU� �/LVWH� GHU� QLFKWPHWDOOLVFKHQ� 0DWHULDOLHQ�� �$EVFKQLWW� ����� XQWHU� �3XQNW� ��� 'LFKWXQJVPDWHULDOLHQ� I�U�
)ODQVFKH�«��HQWQRPPHQ�ZHUGHQ��
�

������ 5HDNWLRQVIlKLJNHLW�PLW�IO�VVLJHP�6DXHUVWRII�EHL�6FKODJEHDQVSUXFKXQJ��
�

'LH�*HVFKZLQGLJNHLW� KHWHURJHQHU�9HUEUHQQXQJVUHDNWLRQHQ�ZLUG�ZHVHQWOLFK� YRQ� GHU�*U|�H�GHU� UHDNWLRQVIl�
KLJHQ�2EHUIOlFKH�GHV�EUHQQEDUHQ�6WRIIHV�EHHLQIOXVVW��
'LHV�EHGHXWHW��GDVV�HLQ�]HUNOHLQHUWHU�RGHU�SRU|VHU�6WRII�HUKHEOLFK�VFKQHOOHU�YHUEUHQQW�DOV�GHU�JOHLFKH�6WRII�
LQ� NRPSDNWHU� )RUP�� /LHJW� JOHLFK]HLWLJ� GHU� 6DXHUVWRII� LQ� KRKHU� .RQ]HQWUDWLRQ� YRU�� HWZD� GXUFK� $XIVDXJHQ�
IO�VVLJHQ�6DXHUVWRIIV� LQ�GHQ�]HUNOHLQHUWHQ�RGHU�SRU|VHQ�6WRII��VR�NDQQ�GLH�5HDNWLRQ�VHKU�VFKQHOO�XQG�GXUFK�
,QLWLLHUXQJ�GXUFK�HLQH�6SUHQJNDSVHO�VRJDU�DOV�'HWRQDWLRQ�DEODXIHQ��
%UlQGH� XQG� ([SORVLRQHQ� YRQ� RUJDQLVFKHQ� 6WRIIHQ�� GLH�PLW� IO�VVLJHP� 6DXHUVWRII� LQ� %HU�KUXQJ� VWHKHQ�� ODV�
VHQ� VLFK� KlXILJ� VFKRQ� GXUFK� 6FKODJEHDQVSUXFKXQJ� DXVO|VHQ�� (LQH� VROFKH� PHFKDQLVFKH� %HDQVSUXFKXQJ�
NDQQ� YRQ� %HGHXWXQJ� VHLQ� EHL� 6WRIIHQ�� GLH� LQ�$QODJHQ� I�U� IO�VVLJHQ�6DXHUVWRII� HLQJHVHW]W�ZHUGHQ��+LHU� JH�
Q�JHQ�PLWXQWHU�6FKODJEHDQVSUXFKXQJHQ�PLW� HLQHU�(QHUJLH� YRQ�ZHQLJHQ�1P��XP�H[SORVLRQVDUWLJH�5HDNWLR�
QHQ�DXV]XO|VHQ��
$XFK�3XOYHU��)HLO��XQG�'UHKVSlQH�YRQ�$OXPLQLXP��0DJQHVLXP��6LOL]LXP��=LQQ��7LWDQ�XQG�GHUHQ�/HJLHUXQJHQ�
N|QQHQ� LQ� *HJHQZDUW� YRQ� IO�VVLJHP� 6DXHUVWRII� GXUFK� 6FKODJEHDQVSUXFKXQJ� ]XU� ([SORVLRQ� JHEUDFKW� ZHU�
GHQ�� ZlKUHQG� )ROLHQ� XQG� 6WlEH� GLHVHU� 0HWDOOH� ZHJHQ� LKUHU� JHULQJHQ� VSH]LILVFKHQ� 2EHUIOlFKH� QXU� DQ� GHU�
6WHOOH�GHU�XQPLWWHOEDUHQ�6FKODJHLQZLUNXQJ�UHDJLHUHQ��
'DV� DOV� 'LFKWVWRII� YLHOVHLWLJ� YHUZHQGHWH� 3RO\WHWUDIOXRUlWK\OHQ� LVW� LQ� *HJHQZDUW� YRQ� IO�VVLJHP� 6DXHUVWRII�
YHUKlOWQLVPl�LJ�VFKODJXQHPSILQGOLFK��
$XFK� YHUVFKLHGHQH� 0HWDOOH� XQG� /HJLHUXQJHQ� ZLH� .XSIHU�� =LQQEURQ]H�� 1LFNHO� XQG� &KURP�1LFNHO�6WlKOH� HU�
ZHLVHQ�VLFK�VHOEVW� LQ� IHLQSXOYHULVLHUWHU�)RUP�QDFK�7UlQNXQJ�PLW� IO�VVLJHP�6DXHUVWRII�DOV�VFKODJXQHPSILQG�
OLFK��
'LH�9HUVXFKVDQRUGQXQJ�XQG�GDV�9HUIDKUHQ�]XU�3U�IXQJ�DXI�5HDNWLRQVIlKLJNHLW�PLW�IO�VVLJHP�6DXHUVWRII�EHL�
6FKODJEHDQVSUXFKXQJ� VLQG� GHQ� )DFKEHLWUlJHQ� �*HIDKUHQ� GXUFK� 6DXHUVWRII� XQG� LKUH� $EZHQGXQJ�� RGHU�
�7HVWV� WR� (YDOXDWH� WKH� 6XLWDELOLW\� RI�0DWHULDOV� IRU�2[\JHQ�6HUYLFH�� �VLHKH�4XHOOHQYHU]HLFKQLV�� $QKDQJ�� ]X�
HQWQHKPHQ��
'LH�3U�IDSSDUDWXU� EHVWHKW� LP�:HVHQWOLFKHQ�DXV�HLQHP�VFKDOHQI|UPLJHQ�3UREHEHKlOWHU�DXV�.XSIHUEOHFK�� LQ�
GHQ� HWZD� ���� J� GHV� ]HUNOHLQHUWHQ� IHVWHQ� 9HUVXFKVPDWHULDOV� JHJHEHQ� ZLUG�� 'DV� 9HUVXFKVPDWHULDO� ZLUG�PLW�
IO�VVLJHP� 6DXHUVWRII� �EHUVFK�WWHW� XQG� GHU� 6FKODJZLUNXQJ� HLQHV� )DOOKDPPHUV� �0DVVH�  � ����� NJ�� DXVJH�
VHW]W��'LH�)DOOK|KH�GHV�+DPPHUV�LVW�YHUlQGHUOLFK���
(LQH�5HDNWLRQ�GHU�]X�XQWHUVXFKHQGHQ�3UREH�PLW�GHP�IO�VVLJHQ�6DXHUVWRII� LVW� LQ�GHU�5HJHO�DQ�HLQHU�)ODPP�
ELOGXQJ� XQG�HLQHP�PHKU�RGHU�ZHQLJHU�KHIWLJHQ�([SORVLRQVNQDOO� HUNHQQEDU��'XUFK�9HUlQGHUXQJ�GHU�)DOOK|�
KH�GHV�+DPPHUV�ZLUG� MHQH�6FKODJHQHUJLH�HUPLWWHOW��EHL�GHU�JHUDGH�QRFK�NHLQH�5HDNWLRQ�HLQWULWW��'LHVHV�(U�
JHEQLV�PXVV�EHL� ]HKQPDOLJHU�$XVI�KUXQJ�GHV�9HUVXFKV�XQWHU�JOHLFKHQ�%HGLQJXQJHQ�EHVWlWLJW�ZHUGHQ��'LH�
9HUVXFKH�ZHUGHQ� DEJHEURFKHQ�� IDOOV� EHL� HLQHU�6FKODJHQHUJLH� YRQ� ����1P�RGHU�ZHQLJHU� �HQWVSUHFKHQG�HL�
QHU� )DOOK|KH� GHV� +DPPHUV� YRQ� �����P� RGHU� ZHQLJHU�� 5HDNWLRQHQ� EHREDFKWHW� ZHUGHQ�� ,Q� GLHVHP� )DOO� JLOW�
GHU�:HUNVWRII�VLFKHUKHLWVWHFKQLVFK�DOV�XQJHHLJQHW�I�U�)O�VVLJVDXHUVWRIIDQODJHQ��
�

������ %HXUWHLOXQJ�GHU�:HUNVWRIIH�
�

'LH� EHVFKULHEHQHQ� 3U�IYHUIDKUHQ� KHOIHQ�� GLH� VLFKHUKHLWVWHFKQLVFKH� %HXUWHLOXQJ� YRQ� QLFKW�PHWDOOLVFKHQ�
'LFKWZHUNVWRIIHQ� XQG� 'LFKWXQJHQ� ]XP� (LQVDW]� LQ� $QODJHWHLOHQ� I�U� 6DXHUVWRII� YRUQHKPHQ� ]X� N|QQHQ�� XQG�
]ZDU�VRZRKO� I�U�JDVI|UPLJHQ�6DXHUVWRII�EHL�QRUPDOHP�XQG� LQVEHVRQGHUH�EHL�HUK|KWHP�'UXFN�DXFK�I�U�IO�V�
VLJHQ�6DXHUVWRII��
(V� LVW� QLFKW� VHOWHQ�� GDVV� DXFK� :HUNVWRIIH�� GLH� LKUHU� %H]HLFKQXQJ� QDFK� XQEUHQQEDU� VHLQ� VROOWHQ�� JHSU�IW�
ZHUGHQ�P�VVHQ��GD�VLH�YRQ�GHU�9HUDUEHLWXQJ�KHU�EUHQQEDUH�%HVWDQGWHLOH�HQWKDOWHQ�N|QQHQ���
$QGHUHUVHLWV� LVW� HV� QLFKW� HUIRUGHUOLFK�� MHGHV� HLQ]HOQH� 3U�IYHUIDKUHQ� DQ]XZHQGHQ�� ZHQQ� GHU� (LQVDW]� GHV�
EHWUHIIHQGHQ� :HUNVWRIIV� YRQ� YRUQHKHUHLQ� DXI� EHVWLPPWH� %HWULHEVEHGLQJXQJHQ� EHJUHQ]W� ZHUGHQ� VROO�� ,VW�
EHLVSLHOZHLVH� GHU� (LQVDW]� DXI� 6DXHUVWRII� YRQ�1RUPDOWHPSHUDWXU� EHVFKUlQNW� �DOV� VROFKHU� JLOW� GHU� 7HPSHUD�
WXUEHUHLFK�ELV�����&���VR�ZLUG�PHLVW�DXI�GLH�(UPLWWOXQJ�GHU�=�QGWHPSHUDWXU�XQG�GHU�$OWHUXQJVEHVWlQGLJNHLW�
YHU]LFKWHW���



 

 ��

'LH�DXV�GHU�6XPPH�GHU�3U�IHUJHEQLVVH�DE]XOHLWHQGH�%HXUWHLOXQJ�GHU�:HUNVWRIIH�KDW�DXVVFKOLH�OLFK�VLFKHU�
KHLWVWHFKQLVFKHQ� &KDUDNWHU�� 6LH� EHVDJW� QLFKWV� �EHU� GLH� SUDNWLVFKH� %UDXFKEDUNHLW� GHU�:HUNVWRIIH�� 6R� VLQG�
]XP�%HLVSLHO�$QJDEHQ��EHU�GLH�(ODVWL]LWlW�GHU�:HUNVWRIIH�� LKU�9HUKDOWHQ�EHL�VHKU� WLHIHQ�7HPSHUDWXUHQ�� LKUH�
$EULHEIHVWLJNHLW��+lUWH�XQG�VRQVWLJHQ�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ�EHLP�+HUVWHOOHU�]X�HUIUDJHQ��
 

���� 37)(�XQG�37)(�&RPSRXQGV�I�U�$QZHQGXQJHQ�LP�6DXHUVWRIINRQWDNW�
�

:LH� LQ�$EVFKQLWW�����HUOlXWHUW��EHZlKUHQ�VLFK�%DXWHLOH�DXV�37)(�XQG�37)(�&RPSRXQGV�DOV�'LFKWZHUNVWRI�
IH�XQG�'LFKWXQJHQ�VHLW�-DKU]HKQWHQ�LQ�$QODJHWHLOHQ�I�U�6DXHUVWRII���
9RQ� GHU� %$0� ZHUGHQ� �QLFKWPHWDOOLVFKH� 0DWHULDOLHQ�� DXV� 37)(� XQG� 37)(�&RPSRXQGV� I�U� VSH]LILVFKH� $Q�
ZHQGXQJVEHUHLFKH�HQWVSUHFKHQG�GHU�3U�IYHUIDKUHQ�QDFK�.DSLWHO����� LQ�6DXHUVWRIIDQODJHQ�JHSU�IW��$XV�GHQ�
3U�IHUJHEQLVVHQ� OHLWHW� GLH� %$0� HLQH� VLFKHUKHLWVWHFKQLVFKH� %HZHUWXQJ� GHU� JHSU�IWHQ� :HUNVWRIIH� DE� XQG�
IDVVW�GLH�(UJHEQLVVH�LQ�HLQHP�3U�IEHULFKW�]XVDPPHQ��
'LH� DXI� 6HLWH� �� IROJHQGH� 7DEHOOH� �37)(� XQG� 37)(�&RPSRXQGV� I�U� $QZHQGXQJHQ� LP� 6DXHUVWRIINRQWDNW��
YHUPLWWHOW�HLQH�XQYROOVWlQGLJH�XQG�RULHQWLHUHQGH�hEHUVLFKW�%$0�JHSU�IWHU�0DWHULDOLHQ�DXV�37)(�XQG�37)(�
&RPSRXQGV�HLQVFKOLH�OLFK�GHU�DQJHZHQGHWHQ�%$0�3U�IYHUIDKUHQ��
:HLWHUUHLFKHQGH� � ,QIRUPDWLRQHQ�]X�VSH]LILVFKHQ� �QLFKWPHWDOOLVFKHQ�0DWHULDOLHQ��DXV�37)(�XQG�37)(�&RP�
SRXQGV�VLQG�EHL�GHQ�5RKVWRIIKHUVWHOOHUQ�]X�HUIUDJHQ��'LH�5RKVWRIIKHUVWHOOHU�N|QQHQ�GHWDLOOLHUWHUH�$XVN�QIWH�
�EHU� LKUH�%$0�JHSU�IWHQ�37)(�7\SHQ�XQG� �37)(�&RPSRXQGV�PLW�]��%��GHQ�REHUHQ�*UHQ]ZHUWHQ� I�U�'UXFN�
XQG� 7HPSHUDWXU� EHL� YHUVFKLHGHQHQ� %HDQVSUXFKXQJVIlOOHQ� ��=�QGWHPSHUDWXU� LQ� YHUGLFKWHWHP� 6DXHUVWRII���
�(LQZLUNXQJ�YRQ�6DXHUVWRII�'UXFNVW|�HQ� LQ�$EKlQJLJNHLW� YRQ�'UXFN�XQG�7HPSHUDWXU��� �5HDNWLRQ�PLW� IO�VVL�
JHP�6DXHUVWRII�EHL�6FKODJEHDQVSUXFKXQJ���HUWHLOHQ��
'LH�VHLWHQV�GHU�5RKVWRIIKHUVWHOOHU�EHL�GHU�%$0�LQ�$XIWUDJ�JHJHEHQHQ�3U�IXQJHQ�VROOHQ�LQ�GHU�5HJHO�UHLQ�R�
ULHQWLHUHQGH�9HUVXFKVHUJHEQLVVH�OLHIHUQ��
:LFKWLJ� LVW��GDVV�VLFK�GLH�KHXWLJHQ�0DWHULDOLHQ�GHU�5RKVWRIIKHUVWHOOHU� LQ� LKUHU�=XVDPPHQVHW]XQJ�JHJHQ�EHU�
GHP�=HLWSXQNW�GHU�GDPDOLJHQ�%$0�3U�IXQJ�QLFKW�JHlQGHUW�KDEHQ�XQG�GLH��GDPDOV�XQG�KHXWH��]XJUXQGH�OLH�
JHQGHQ�5HIHUHQ]PXVWHU�KLQVLFKWOLFK�GHU� ,QKDOWVVWRIIH�XQG�GHV�5H]HSWDXIEDXV�LGHQWLVFK�VLQG��$XI�%DVLV�GLH�
VHU�%HVWlWLJXQJHQ�GHU�5RKVWRIIKHUVWHOOHU�N|QQHQ�%$0�3U�IHUJHEQLVVH�� MHZHLOV� LQ�$EVWLPPXQJ�PLW�GHU�%$0��
�EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�DOV�]��%���EHU���ELV����-DKUH�DXIUHFKWHUKDOWHQ�EOHLEHQ��
%$0�3U�IXQJHQ�VLQG�RIW�VRJHQDQQWH�$UWLNHOSU�IXQJHQ��GLH�DP�VSH]LHOOHQ�:HUNVW�FN��$UWLNHO��GXUFK]XI�KUHQ�
VLQG�XQG�LQ�GHU�5HJHO�YRP�,QYHUNHKUEULQJHU�YHUDQODVVW�ZHUGHQ��
�
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37)(�XQG�37)(�&RPSRXQGV�I�U�$QZHQGXQJHQ�LP�6DXHUVWRIINRQWDNW�
�1DFKIROJHQGH�3URGXNWH�ZXUGHQ�YRQ�GHU�%$0�DOV�5HIHUHQ]PXVWHU�E]Z��+DOE]HXJH�VLFKHUKHLWVWHFKQLVFK�EH�
XUWHLOW� �VLHKH� KLHU]X� DXFK� $EVFKQLWW� ����� 6LFKHUKHLWVWHFKQLVFKH� %HZHUWXQJ� YRQ� +DOE]HXJHQ� XQG� )HUWLJDUWL�
NHOQ�I�U�$QZHQGXQJHQ�LQ�6DXHUVWRIIDQODJHQ���
�
�

�

�
(UOlXWHUXQJHQ�
�

�

%$0�3U�IYHUIDKUHQ��
��� (UPLWWOXQJ�GHU�=�QGWHPSHUDWXU�LQ�YHUGLFKWHWHP�6DXHUVWRII�
��� 3U�IXQJ�DXI�$OWHUXQJVEHVWlQGLJNHLW�LQ�YHUGLFKWHWHP�6DXHUVWRII�LQ�$EKlQJLJNHLW�YRQ�GHU�7HPSHUDWXU�
��� 9HUKDOWHQ�EHL�(LQZLUNXQJ�YRQ�6DXHUVWRIIGUXFNVW|�HQ�LQ�$EKlQJLJNHLW�YRQ�'UXFN�XQG�7HPSHUDWXU�
��� 5HDNWLRQVIlKLJNHLW�PLW�IO�VVLJHP�6DXHUVWRII�EHL�6FKODJEHDQVSUXFKXQJ�
��� 3U�IXQJ�YRQ�)ODQVFKGLFKWXQJHQ�I�U�6DXHUVWRIIVWDKOURKUOHLWXQJHQ�
�

�

%$0�/LVWXQJ���
*HOLVWHW� DXFK� LQ� GHU� Ä/LVWH� GHU� QLFKWPHWDOOLVFKHQ� 0DWHULDOLHQ³�� GLH� YRQ� GHU� %XQGHVDQVWDOW� I�U� 0DWHULDOIRU�
VFKXQJ�XQG� �SU�IXQJ� �%$0��]XP�(LQVDW]� LQ�$QODJHWHLOHQ� I�U�6DXHUVWRII�DOV�JHHLJQHW�EHIXQGHQ�ZRUGHQ�VLQG�
�%*�0HUNEODWW�0���������6WDQG�YRP�����$XJXVW������
 

%$0���3U�IYHUIDKUHQ�3URGXNW���%HVFKUHLEXQJ�
�� �� �� �� ��

%$0���������
/LVWXQJ�

� � � � � � �

YLUJLQDOHV�37)(��6�37)(�� ;� ;� ;� ;� � á 

YLUJLQDOHV�37)(��PRGLIL]LHUW��6�37)(��PRGLIL]LHUW�� ;� ;� ;� ;� � á�

*ODVIDVHU�37)(�&RPSRXQGV� ;� ;� ;� ;� ;� á�

.RKOH�37)(�&RPSRXQGV� ;� ;� ;� ;� � á�

.RKOH�*UDSKLW�37)(�&RPSRXQGV� ;� ;� ;� ;� � á�

*ODVIDVHU�*UDSKLW�&RPSRXQG� ;� � ;� � � á�

/HLWIlKLJNHLWVFRPSRXQG�37)(� ;� ;� ;� ;� � á�

*UDSKLW�37)(�&RPSRXQG� ;� ;� ;� � � á�

%URQ]H�37)(�&RPSRXQG� ;� ;� ;� ;� � á�

.RKOH�%URQ]H�37)(�&RPSRXQG� ;� ;� ;� � � á�



 

 ��

���� /LVWH�GHU�QLFKWPHWDOOLVFKHQ�0DWHULDOLHQ��
�

1HEHQ�+LQZHLVHQ�GHU�5RKVWRIIKHUVWHOOHU�DXI�%$0�3U�IXQJHQ�VLQG�QLFKWPHWDOOLVFKH�0DWHULDOLHQ�]XP�(LQVDW]�
LQ� $QODJHWHLOHQ� I�U� 6DXHUVWRII� LQ� GHU� �/LVWH� GHU� QLFKWPHWDOOLVFKHQ� 0DWHULDOLHQ��� GLH� YRQ� GHU� %XQGHVDQVWDOW�
I�U� 0DWHULDOIRUVFKXQJ� XQG� �SU�IXQJ� �%$0�� ]XP� (LQVDW]� LQ� $QODJHWHLOHQ� I�U� 6DXHUVWRII� DOV� JHHLJQHW� EH�
IXQGHQ�ZRUGHQ�VLQG��DXIJHI�KUW��
,Q� GLHVHU� /LVWH�ZHUGHQ� GLH�PHLVWHQ� QLFKWPHWDOOLVFKHQ�0DWHULDOLHQ� DXIJHI�KUW�� GLH� YRQ� GHU�%$0�JHSU�IW� XQG�
I�U� GLH� DQJHJHEHQHQ� %HWULHEVEHGLQJXQJHQ� DOV� JHHLJQHW� EHIXQGHQ� ZRUGHQ� VLQG�� 'LHVH� /LVWH� LVW� DOV� %*�
0HUNEODWW�0������� EHLP� -HGHUPDQQ�9HUODJ��+HLGHOEHUJ�� ]X� EH]LHKHQ�� VLH�ZLUG� MlKUOLFK� ]XP�����$XJXVW�DN�
WXDOLVLHUW�XQG�QHX�DXIJHOHJW��
,P� $QKDQJ� GLHVHU� /LVWH� VLQG� $QVFKULIWHQ� GHU� +HUVWHOOHU� XQG� 9HUWUHLEHU� GHU� XQWHUVXFKWHQ� QLFKWPHWDOOLVFKHQ�
0DWHULDOLHQ�VRZLH�GLH�8QWHUVXFKXQJVPHWKRGHQ�GHU�%$0�DXIJHI�KUW��
'HP�$QZHQGHU�ZLUG�HPSIRKOHQ��GLH� MHZHLOV�DNWXHOOH�/LVWH�GHV�%*�0HUNEODWWV�0�������DOV�$UEHLWVJUXQGODJH�
]X�YHUZHQGHQ��
37)(�XQG�37)(�&RPSRXQGV�VLQG�LQ�IROJHQGHQ�$QZHQGXQJHQ�PLW�6DXHUVWRIINRQWDNW�JHOLVWHW��
$EVFKQLWW����� 'LFKWXQJVPDWHULDOLHQ� I�U� )ODQVFKH� DXV� .XSIHU�� .XSIHUOHJLHUXQJHQ� RGHU� 6WDKO� I�U� )ODQ�

VFKH�DQ�5RKUOHLWXQJHQ�XQG�$UPDWXUHQ��'HFNHOGLFKWXQJHQ�YRQ�$UPDWXUHQ�
$EVFKQLWW������� 1XU�I�U�)ODQVFKH�PLW�1XW�XQG�)HGHU�
$EVFKQLWW����� 'LFKWXQJVPDWHULDOLHQ� I�U� $UPDWXUHQ�� 6LW]�� 6WRSIEXFKVHQ� RGHU� 'LFKWULQJH� DQ� .ROEHQ�

VFKLHEHUQ�XQG�.XJHOKlKQHQ�
$EVFKQLWW����� 0DWHULDOLHQ�I�U�.ROEHQULQJH�LQ�9HUGLFKWHUQ�

�
���� 6LFKHUKHLWVWHFKQLVFKH�%HZHUWXQJ�QLFKWPHWDOOLVFKHU�0DWHULDOLHQ� I�U�$QZHQGXQJHQ� LP�6DXHUVWRIINRQ�

WDNW�
�

9RQ� GHU�%XQGHVDQVWDOW� I�U�0DWHULDOIRUVFKXQJ�XQG� �SU�IXQJ� �%$0��ZHUGHQ�QLFKWPHWDOOLVFKH�0DWHULDOLHQ��GLH�
]XP�(LQVDW]�LQ�$QODJHWHLOHQ�I�U�6DXHUVWRII�YRUJHVHKHQ�VLQG��VLFKHUKHLWVWHFKQLVFK�JHSU�IW�XQG�EHXUWHLOW��
%HL� HUIROJUHLFKHU� 3U�IXQJ�ZHUGHQ� GLH� REHUHQ�*UHQ]ZHUWH� I�U�'UXFN� XQG�7HPSHUDWXU� GHU�0DWHULDOLHQ� LQ� GHU�
�/LVWH�GHU�QLFKWPHWDOOLVFKHQ�0DWHULDOLHQ³�HQWVSUHFKHQG�DXIJHI�KUW��
1LFKWPHWDOOLVFKH�0DWHULDOLHQ�N|QQHQ�EHL�GHU�37)(�9HUDUEHLWXQJ�VHLQ���
− 3���XQYHUDUEHLWHWHV�3XOYHU�GHV�5RKVWRIIKHUVWHOOHUV�
− 3���]X�HLQHP�+DOE]HXJ�YHUDUEHLWHWHV�3XOYHU�GXUFK�GHQ�5RKVWRIIKHUVWHOOHU��5HIHUHQ]PXVWHU��
− 3���]X�HLQHP�+DOE]HXJ�YHUDUEHLWHWHV�3XOYHU�GXUFK�GHQ�EHUXIVPl�LJHQ�9HUZHQGHU�
− 3���PHFKDQLVFK�EHDUEHLWHWHV�+DOE]HXJ�GHV�EHUXIVPl�LJHQ�9HUZHQGHUV�
− 3���)HUWLJDUWLNHO��GHV�6\VWHPNXQGHQ��DXV�37)(��]XP�(LQEDX�LQ�6DXHUVWRIIDQODJHQ�YRUJHVHKHQ�
8QWHU�6\VWHPNXQGH�ZLUG�KLHUEHL�GHU�EHUXIVPl�LJH�9HUZHQGHU�XQG�(QGNXQGH�YHUVWDQGHQ��GHU�GDV�EHDUEHL�
WHWH�+DOE]HXJ� 3���EHUQLPPW� XQG� GLHVHV� �P|JOLFKHUZHLVH� QDFK� HLQHP� OHW]WHQ�%HDUEHLWXQJVVFKULWW�� DOV� )HU�
WLJDUWLNHO�3��]XP�(LQEDX�LQ�GHU�6DXHUVWRIIDQODJH�YRUVLHKW��
(V� ZLUG� HPSIRKOHQ�� GDVV� GHU� 6\VWHPNXQGH� VHLQHQ� )HUWLJDUWLNHO� 3�� YRQ� GHU� %$0� VLFKHUKHLWVWHFKQLVFK� SU��
IHQ�XQG�EHXUWHLOHQ�OlVVW��
(V� OLHJW� QXQ� LQ� GHU�9HUDQWZRUWXQJ� GHU� EHUXIVPl�LJHQ�9HUZHQGHU� ]X� HQWVFKHLGHQ�� RE� LKUH� VSH]LILVFKH�)RU�
PXOLHUXQJ� XQG� 3UR]HVVI�KUXQJ� I�U� GLH� EHDEVLFKWLJWH� 9HUZHQGXQJ� SDVVHQG� LVW�� %HUXIVPl�LJH� 9HUZHQGHU�
P�VVHQ� SU�IHQ�� RE� GLH� I�U� GHQ� MHZHLOLJHQ� $QZHQGXQJVIDOO� KHUJHVWHOOWHQ� QLFKWPHWDOOLVFKH� 0DWHULDOLHQ� PLW�
GHQ�0DWHULDOLHQ� DXV�GHU� �/LVWH�GHU�QLFKWPHWDOOLVFKHQ�0DWHULDOLHQ�� LQ�%H]XJ�DXI�5RKVWRIIZDKO�XQG�9HUDUEHL�
WXQJVSUR]HVV� LQ�hEHUHLQVWLPPXQJ�VLQG��'HQQ�QXU�EHL�hEHUHLQVWLPPXQJ�]ZLVFKHQ�GHP�3U�IPXVWHU��GDV�GHU�
%$0�YRUJHOHJHQ�KDW��XQG�GHP�VSlWHUHQ�6HULHQPXVWHU� I�U�GLH�6DXHUVWRIIDQZHQGXQJ�N|QQHQ�GLH�VHLWHQV�GHU�
%$0�HUPLWWHOWHQ�3U�IZHUWH�]X�*UXQGH�JHOHJW�ZHUGHQ���

                                                 
�� � %*�0HUNEODWW�0�������LQ�(UJlQ]XQJ�]XP�%*�0HUNEODWW�0������6DXHUVWRII��GHU�%HUXIVJHQRVVHQVFKDIW�GHU�FKHPLVFKHQ�,QGXVWULH��6WDQG�����$XJXVW������



 

 ��

*HQHUHOO� P�VVHQ� GLH� LQ� GHU� �/LVWH� GHU� QLFKWPHWDOOLVFKHQ� 0DWHULDOLHQ�� ]XVDPPHQJHVWHOOWHQ� QLFKWPHWDOOL�
VFKHQ�0DWHULDOLHQ�YRP�EHUXIVPl�LJHQ�9HUZHQGHU�GDKLQJHKHQG�EHXUWHLOW�ZHUGHQ��RE�VLH�����EHUHLWV�]XP�GL�
UHNWHQ� (LQVDW]� LQ� 6DXHUVWRIIDQODJHQ� JHHLJQHWH� IHUWLJ� YHUDUEHLWHWH� +DOE]HXJH� �ZLH� 'LFKWPDWHULDOLHQ� YRQ�
'LFKWXQJVKHUVWHOOHUQ�� VLQG�� RGHU� RE� HV� VLFK� ���� XP�5RKVWRIIH� KDQGHOW�� GLH� DOV� 5HIHUHQ]PXVWHU� E]Z�� +DOE�
]HXJH�VHLWHQV�GHU�5RKVWRIIKHUVWHOOHU�GHU�%$0�I�U�RULHQWLHUHQGH�6DXHUVWRIISU�IXQJHQ�]XJHI�KUW�ZXUGHQ��
%HL� 5RKVWRIIHQ� N|QQHQ� GLH� %$0�3U�IXQJHQ� QXU� RULHQWLHUHQGH� 9HUVXFKVHUJHEQLVVH� OLHIHUQ�� 'LH� 3U�IXQJHQ�
ZHUGHQ�DQ�+DOE]HXJHQ��5HIHUHQ]PXVWHU��YRP�7\S�3��YRUJHQRPPHQ��GLH�YRQ�GHQ�5RKVWRIIKHUVWHOOHUQ�XQWHU�
/DERUEHGLQJXQJHQ� ]XP� %HLVSLHO� LP� 7HFKQLNXP� E]Z�� LQ� $QODJHQ� GHU� 4XDOLWlWVSU�IXQJ� DXI� %DVLV� HPSIRKOH�
QHU� 6WDQGDUGSUR]HVVEHGLQJXQJHQ� KHUJHVWHOOW� ZHUGHQ�� 'LHVH�+HUVWHOOSUR]HVVH� ODXIHQ� QLFKW� XQWHU� ,QGXVWULH�
VWDQGDUGEHGLQJXQJHQ�DE��
%HUXIVPl�LJH� 9HUZHQGHU� YRQ�0DWHULDOLHQ� GHU� 5RKVWRIIKHUVWHOOHU� VROOWHQ� HLQH� VLFKHUKHLWVWHFKQLVFKH�%HZHU�
WXQJ� ,KUHU� +DOE]HXJH� XQG� )HUWLJDUWLNHO� I�U� GHQ� (LQVDW]� DOV� 'LFKWZHUNVWRIIH� LQ� VDXHUVWRIIJHI�KUWHQ� $QODJHQ�
YRUQHKPHQ� ODVVHQ��GD�GDV�9HUKDOWHQ�YRQ�'LFKWXQJVHOHPHQWHQ� I�U�$UPDWXUHQ��9HQWLOH�XQG�'UXFNUHJOHU��XQG�
I�U�5RKUOHLWXQJHQ� LQ�)ODQVFKYHUELQGXQJHQ�XQG�9HUVFKUDXEXQJHQ�EHL�37)(�DXFK�YRQ�GHQ�9HUDUEHLWXQJVSD�
UDPHWHUQ�EHLP�3UHVVHQ�XQG�6LQWHUQ�VRZLH�YRQ�GHU�PHFKDQLVFKHQ�%HDUEHLWXQJ�DEKlQJHQ�N|QQHQ��
'LH� Ä=�QGWHPSHUDWXU� LQ� YHUGLFKWHWHP� 6DXHUVWRII³� HLQHV� 0DWHULDOV� KlQJW� ]XP� %HLVSLHO� DXFK� YRP� +HUVWHOO�
SUR]HVV�� YRQ� GHU�6DXEHUNHLW� GHU�3UR]HVVI�KUXQJ�XQG�YRP�(LQVDW]�HQWIODPPEDUHU�.RPSRQHQWHQ� �9HUDUEHL�
WXQJVKLOIVPLWWHO�ZLH�0DVFKLQHQ|OH��7UHQQPLWWHO�XQG�9HUVFKPXW]XQJHQ��DE��
'LHVH� (LQIOXVVJU|�HQ� N|QQHQ� GLH� ]XOlVVLJHQ� REHUHQ�*UHQ]ZHUWH� I�U� 'UXFN� XQG� 7HPSHUDWXU� EHL� GHP�3U�I�
YHUIDKUHQ�Ä=�QGWHPSHUDWXU�LQ�YHUGLFKWHWHP�6DXHUVWRII³�EHHLQIOXVVHQ��

�
���� %XQGHVDQVWDOW�I�U�0DWHULDOIRUVFKXQJ�XQG��SU�IXQJ��%$0��
�

)�U�$XVN�QIWH�XQG�3U�IXQJHQ�]XP�(LQVDW]� YRQ�37)(�XQG�37)(�&RPSRXQGV� LQ�$QODJHWHLOHQ� I�U�6DXHUVWRII�
LVW�X��$��GLH�%XQGHVDQVWDOW�I�U�0DWHULDOIRUVFKXQJ�XQG��SU�IXQJ��%$0��TXDOLIL]LHUW��
�'U��&KULVWLDQ�%LQGHU��
$UEHLWVJUXSSH��6LFKHUHU�8PJDQJ�PLW�6DXHUVWRII��
)DFKJUXSSH�,,�����*DVH��*DVDQODJHQ��
%XQGHVDQVWDOW�I�U�0DWHULDOIRUVFKXQJ�XQG��SU�IXQJ��%$0��
8QWHU�GHQ�(LFKHQ�����������%HUOLQ�
7HO����)D[��������������������������
(PDLO��FKULVWLDQ�ELQGHU#EDP�GH�
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:LFKWLJHU�+LQZHLV��
�
'LHVH� $XVDUEHLWXQJ� GLHQW� OHGLJOLFK� ,QIRUPDWLRQV]ZHFNHQ�� 'LH� LQ� GLHVHU� $XVDUEHLWXQJ� HQWKDOWHQHQ� ,QIRUPDWLRQHQ�
ZXUGHQ� QDFK� GHU]HLWLJHP� .HQQWQLVVWDQG� XQG� QDFK� EHVWHP� *HZLVVHQ� ]XVDPPHQJHVWHOOW�� 'HU� $XWRU� XQG� GHU� *.9�
�EHUQHKPHQ� MHGRFK�NHLQH�*HZlKU� I�U�GLH�5LFKWLJNHLW� XQG�9ROOVWlQGLJNHLW� GHU� ,QIRUPDWLRQHQ�� -HGHU�/HVHU�PXVV�VLFK�
GDKHU�VHOEVW�YHUJHZLVVHUQ��RE�GLH�,QIRUPDWLRQHQ�I�U�VHLQH�=ZHFNH�]XWUHIIHQG�XQG�JHHLJQHW�VLQG��
�
6WDQG������$SULO������
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$1+$1*�
�
4XHOOHQYHU]HLFKQLV��
�
�*HIDKUHQ� GXUFK� 6DXHUVWRII� XQG� LKUH� $EZHQGXQJ��� 02'(51(� 81)$//9(5+h781*�� +HIW� ���� 6HLWHQ� ���� �� �����
9XONDQ�9HUODJ��(VVHQ��
�
�7HVWV� WR� (YDOXDWH� WKH� 6XLWDELOLW\� RI� 0DWHULDOV� IRU� 2[\JHQ� 6HUYLFH��� )ODPPDELOLW\� DQG� 6HQVLWLYLW\� RI� 0DWHULDOV� LQ�
2[\JHQ�(QULFKHG� $WPRVSKHUHV�� 7KLUG� 9ROXPH�� $670� 673� ����� '�� :�� 6FKUROO�� (G��� $PHULFDQ� 6RFLHW\� IRU� 7HVWLQJ�
DQG�0DWHULDOV��3KLODGHOSKLD��������SS������������
�
%*�5HJHOZHUN� %*5� ���� �%HWUHLEHQ� YRQ� $UEHLWVPLWWHOQ��� 7HLO� ��� .DSLWHO� ������ �%HWUHLEHQ� YRQ� 6DXHUVWRIIDQODJHQ��
�VLHKH�ZZZ�KYEJ�GH��5HJLVWHU��3UlYHQWLRQ����
�
%*�0HUNEODWW�0������6DXHUVWRII���%H]XJVTXHOOH��-HGHUPDQQ�9HUODJ��
�
%*�0HUNEODWW� 0� ������� �/LVWH� GHU� QLFKWPHWDOOLVFKHQ� 0DWHULDOLHQ��� LQ� (UJlQ]XQJ� ]XP� %*�0HUNEODWW� 0� ���� �6DXHU�
VWRII���%H]XJVTXHOOH��-HGHUPDQQ�9HUODJ��
�
-HGHUPDQQ�9HUODJ�'U��3IHIIHU��3RVWIDFK�����������������+HLGHOEHUJ���
7HOHIRQ����������������������7HOHID[���������������������
,QWHUQHW��ZZZ�MHGHUPDQQ�GH��H�0DLO��LQIR#MHGHUPDQQ�GH�
�
�
,QWHUQHWDGUHVVHQ��
�
%XQGHVDQVWDOW�I�U�0DWHULDOIRUVFKXQJ�XQG��SU�IXQJ��%$0����
ZZZ�EDP�GH����
�
$UEHLWVJUXSSH��6LFKHUHU�8PJDQJ�PLW�6DXHUVWRII���
ZZZ�EDP�GH�NRPSHWHQ]HQ�DUEHLWVJHELHWH�DEWHLOXQJB��IDFKJUXSSHB���IJB��BDJ��KWP�
�
,QGXVWULHJDVHYHUEDQG�H��9���
ZZZ�LQGXVWULHJDVHYHUEDQG�GH�
�
+DXSWYHUEDQG�GHU�JHZHUEOLFKHQ�%HUXIVJHQRVVHQVFKDIWHQ���
ZZZ�KYEJ�GH�
�
-HGHUPDQQ�9HUODJ����
ZZZ�MHGHUPDQQ�GH�
�
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)DFKYHUEDQG�%DX�� �0|EHO� �XQG� ,QGXVWU LHKDOE]HXJH�DXV�.XQVWVWRII � LP�*HVDPWYHUEDQG�.XQVWVWRIIYHUDUEHLWHQGH� ,QGXVWU LH �H� �9� �
$P�+DXSWEDKQKRI ���� � �'�������)UDQNIXU W �DP�0DLQ � � �3KRQH������ �� ���������� � �)D[������ ���������� � �KD OE]HXJH#JNY�GH� � �ZZZ�JNY�GH �
 


