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'LH� *HZHUNVFKDIW� +DQGHO�� %DQNHQ� XQG� 9HUVL�

FKHUXQJHQ� �+%9�� LVW� PLW� �������� 0LWJOLHGHUQ

XQG� FD�� ����� KDXSWDPWOLFK� %HVFKlIWLJWHQ� GLH

I�QIWJU|�WH� (LQ]HOJHZHUNVFKDIW� LP� 'HXWVFKHQ

*HZHUNVFKDIWVEXQG��'*%���1HEHQ�GHP�+DXSW�

YRUVWDQG�LQ�'�VVHOGRUI�XQG����/DQGHVEH]LUNV�

OHLWXQJHQ� DXI� /lQGHUHEHQH� VLQG� PHKU� DOV� ��

GH]HQWUDOH� *HVFKlIWVVWHOOHQ� GLH� HLJHQWOLFKHQ

7UlJHU� GHU� |UWOLFKHQ� %HWUHXXQJV��� %HUDWXQJV�

XQG�7DULIDUEHLW��'LH�+%9�I�KUWH�LQ�GHU�=HLW�YRQ

$QIDQJ� ����� ELV� (QGH� ����� LQ� GUHL]HKQ� LKUHU

*HVFKlIWVVWHOOHQ� LQ� GHQ� DOWHQ� %XQGHVOlQGHUQ

HLQ�2UJDQLVDWLRQVHQWZLFNOXQJVSURMHNW�GXUFK�

'LH� $XWRUHQ� VWHOOHQ� QHEHQ� HLQHU� NXU]HQ� 3UR�

MHNWEHVFKUHLEXQJ� YRU� DOOHP� GLH� 3URMHNWVSH]LIL�

ND� GDU�� GLH� GLHVHV� ]XP� GDPDOLJHQ� =HLWSXQNW

HLQPDOLJH� ([SHULPHQW� GHU� 2UJDQLVDWLRQVHQW�

ZLFNOXQJ�LQ�HLQHU�*HZHUNVFKDIW�DXV]HLFKQHQ�

.187�+h1(.(

'LSORP�3V\FKRORJH��ZDU�0LWDUEHLWHU�GHV�Ä,QVWLWXW�I�U
2UJDQLVDWLRQVIRUVFKXQJ�XQG�7HFKQRORJLHDQZHQGXQJ³
XQG�DUEHLWHW�KHXWH�DOV�IUHLEHUXIOLFK�DOV�%HUDWHU��7UDLQHU
XQG�2UJDQLVDWLRQVHQWZLFNOHU�LQ�2OFKLQJ�EHL�0�QFKHQ

7+20$6�/$8(5

LVW�'LSORP�3V\FKRORJH�XQG�DUEHLWHW�DOV�2UJDQLVDWLRQ�
VHQWZLFNOHU�EHLP�+DXSWYRUVWDQG�GHU�*HZHUNVFKDIW
+DQGHO��%DQNHQ�XQG�9HUVLFKHUXQJHQ�LQ�'�VVHOGRUI

*HVHOOVFKDIWOLFKH
8PEU�FKH

,QQHUKDOE�GHU�*HZHUNVFKDIWHQ�ZLUG�VWDUN�GLVNXWLHUW��LQZLHZHLW
VR� JUXQGOHJHQGH� JHVHOOVFKDIWOLFKH� 9HUlQGHUXQJHQ� YRUOLHJHQ�
GD��VLH�GHQ�*HZHUNVFKDIWHQ�LQQRYDWLYH�$QSDVVXQJVOHLVWXQJHQ
DEQ|WLJHQ��ZLH�GLHVH�DXV]XVHKHQ�KDEHQ�XQG�HUDUEHLWHW�ZHUGHQ
N|QQHQ�

'D� LVW� ]XP� HLQHQ� GLH� DOOJHPHLQH�ZLUWVFKDIWOLFKH� XQG� VR]LDOH
8PEUXFKVLWXDWLRQ��DOVR�]�%�
•� 9HUVFKlUIWHU�:HWWEHZHUE� DXI�0DVVHQPlUNWHQ� PLW� 6lWWL�

JXQJVWHQGHQ]HQ
•� ,QQRYDWLRQVGUXFN��1HXH�7HFKQLNHQ
•� 6WUXNWXUZDQGHO
•� gNRORJLH
•� *HVHOOVFKDIWOLFKHU�:HUWHZDQGHO
•� 1HXH�%XQGHVUHSXEOLN
•� (XURSlLVFKH�*HPHLQVFKDIW
•� 
6LHJ
� GHV�.DSLWDOLVPXV�� QHROLEHUDOHU�9RUPDUVFK��*HIDKU


HQJOLVFKHU�9HUKlOWQLVVH


'DU�EHUKLQDXV� VLQG� DEHU� DXFK� VSH]LHOO� JHZHUNVFKDIWVZLUNVD�
PH� 9HUlQGHUXQJHQ� LQ� GHQ� $QVSU�FKHQ� DQ� *HZHUNVFKDIWHQ
IHVW]XVWHOOHQ��]�%�
•� (URVLRQ�GHV�WUDGLWLRQHOOHQ�VR]LDOHQ�0LOOLHXV�GHU�*HZHUN�

VFKDIWHQ
•� .ODVVHQ�� XQG� 6FKLFKWXQJVPRGHOOH� YHUOLHUHQ� �]XPLQGHVW

YRU�EHUJHKHQG��DQ�%HGHXWXQJ
•� ,QGLYLGXDOLVLHUXQJ�GHU�.OLHQWHO
•� 9HUOXVW�RGHU�]XPLQGHVW�'LVNUHGLWLHUXQJ�YRQ�:HOWELOGHUQ

GXUFK� GHQ� 1LHGHUJDQJ
GHV�VRJ��
2VWEORFNHV


•� 6WHLJHQGH� .RPSOH[LWlW
GHU� �ELVKHULJHQ�� $XIJD�
EHQ

9RU� GLHVHP� +LQWHUJUXQG
VFKHLQHQ�ZHGHU�GLH�ELVKHULJHQ
2UJDQLVDWLRQVSULQ]LSLHQ� QRFK
GHU� ]XJHK|ULJH� $SSDUDW� JH�
HLJQHW�� GDXHUKDIWHQ� (UIROJ� ]X
VLFKHUQ� E]Z�� ZLHGHU]XHUODQ�
JHQ�� .ODVVLVFKH� ,QVWUXPHQWH
]XU� 2UJDQLVDWLRQVUHIRUP� VLQG
DQGHUVHLWV� LQ� LKUHU� /|VXQJ
EHJUHQ]W�� HUJHEHQ� DXI� QHXH
)UDJHQ� ZLHGHU� QXU� DOWH� $QW�
ZRUWHQ��8QG�GLH�=ZHLIHO�PHK�
UHQ�VLFK��RE�GDV�UHLFKW�

6HLW� HLQLJHQ� 0RQDWHQ� �QDFK
3URMNHWDEVFKOX��� KDW� VLFK� GLH
|NRQRPLVFKH�6LWXDWLRQ�YRQ�+%9�LQVEHVRQGHUH� LQ�GHQ�QHXHQ
%XQGHVOlQGHUQ�VR�YHUVFKlUIW��GD��VLFK�GLH�EHUHLWV�EHVWHKHQGH
SROLWLVFKH�.ULVH� ]X� HLQHU�PDQLIHVWHQ�2UJDQLVDWLRQVNULVH� YHU�
GLFKWHW�KDW�

6WDWW�+RPRJH�
QLVLHUXQJ�XQG
=HQWUDOLVLHUXQJ
LVW�GDV�0DQD�
JHPHQW�YRQ
.RPSOH[LWlW�
9LHOIDOW��:DQ�
GHO��,QWHUGH�
SHQGHQ]�XQG
*HVWDOWXQJ�DQ�
JHVDJW
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:LH�DOOHV�DQILQJ���3URMHNWUDKPHQ

1HEHQ�GHQ�R�J���EHUJUHLIHQGHQ�3UREOHPHQ� VWHKW�GLH�+%9� LQ
LKUHQ� *HVFKlIWVVWHOOHQ� YRU� HLQHP� +DQGOXQJVGUXFN� ZLH� MHGH
DQGHUH�2UJDQLVDWLRQ�DXFK��9RQ�)UDJHQ�GHU�9HUZDOWXQJVRUJD�
QLVDWLRQ�� (LQELQGXQJ� YRQ� HOHNWURQLVFKHU� 'DWHQYHUDUEHLWXQJ�
2UJDQLVDWLRQ� GHV� WlJOLFKHQ�$UEHLWVDQIDOOV� �EHU� GDV�+DQGOLQJ
GHV�%HVXFKHUYHUNHKUV�XQG� WHOHIRQLVFKHU�$QIUDJHQ�ELV� KLQ� ]X
)UDJHQ� GHU� $UFKLYLHUXQJ� YRQ� ,QIRUPDWLRQVPDWHULDO� XQG
6FKULIWYHUNHKU� �3UREOHPH� GHQHQ� VLFK� MHGH�U� 9HUZDOWXQJ�
'LHQVWOHLVWHU� ]XU� (IIHNWLYLHUXQJ� HLJHQHU� 7lWLJNHLW� XQG� GHV
'LHQVWOHLVWXQJVDQJHERWHV�LPPHU�ZLHGHU�VWHOOHQ�PX��

%LVKHU� KDEHQ� VROFKH�)UDJHQ� LQ� GHU�+%9� MHGRFK� LPPHU� HLQH
VHKU� XQWHUJHRUGQHWH� 5ROOH� JHVSLHOW�� $OV� *HZHUNVFKDIW� VWDQG
GLH�SROLWLVFKH�%HWUHXXQJV���%HUDWXQJV��XQG�7DULIDUEHLW�LPPHU
LP�9RUGHUJUXQG��9HUZDOWXQJVDNWLYLWlWHQ�XQG�%�URRUJDQLVDWL�
RQ� OLHIHQ� DOV� QRWZHQGLJHV� hEHO� PLW�� *HZHUNVFKDIWVVHNUHWl�
UH�LQQHQ� ZXUGHQ� QDFK� JHZHUNVFKDIWOLFKHQ� .ULWHULHQ� DXVJH�
ZlKOW� XQG� IRUWJHELOGHW�� $UEHLWVWHFKQLNHQ�� 9HUZDOWXQJVKDQ�
GHOQ�� .RRSHUDWLRQ� PLW� GHQ� 9HUZDOWXQJVDQJHVWHOOWHQ� VRZLH
7HDPDUEHLW� XQG�)�KUXQJ�ZDUHQ��ZHQQ� �EHUKDXSW�� LQ� ]ZHLWHU
/LQLH�YRQ�,QWHUHVVH��(UVW�LQ�M�QJHUHU�=HLW�ZXFKV�GLH�(LQVLFKW�
GD��SROLWLVFK�ZLUNXQJVYROOH�$NWLYLWlWHQ�HLQHV�SURIHVVLRQHOOHQ
$SSDUDWHV�EHG�UIHQ��GHU�GHUHQ�8PVHW]XQJ� HIIHNWLY� XQG� ]LHO�
JHULFKWHW�EHWUHLEW�

'LHV�KDW� VHLQH�*U�QGH�YRU�DOOHP�GDULQ��GD�� 
VRODQJH�GHU�/D�
GHQ� OLHI
��0lQJHO� LP�$SSDUDW� OHLFKW� ]X� YHUVFKPHU]HQ� ZDUHQ
XQG� 5HLEXQJVYHUOXVWH� VRZLH� )UXVWUDWLRQHQ� GXUFK� (UIROJH� LQ
GHU� 
HLJHQWOLFKHQ
� $UEHLW� NRPSHQVLHUW� ZXUGHQ�� *DQ]� DQGHUV
MHGRFK�� DOV� GLH� 0LWJOLHGHU]DKOHQ� VWDJQLHUWHQ�� DXVEOHLEHQGH
SROLWLVFKH� (UIROJH� GHPRWLYLHUWHQ� XQG� GLH� $NWLYLVWHQ�LQQHQ
]XQHKPHQG�GHVLOOXVLQLHUW�ZDUHQ�

'LH� +%9� KDW� VLFK� ����� HQWVFKORVVHQ�� HLQ� JUR�DQJHOHJWHV
2UJDQLVDWLRQVHQWZLFNOXQJVSURMHNW� DXI]XOHJHQ�� PLW� GHP� YHU�
VXFKW�ZHUGHQ�VROOWH��GLHVH�%LQQHQSUREOHPH�DXI]XDUEHLWHQ�

)�U� GDV� 3URMHNWYHUVWlQGQLV� HQWVFKHLGHQG� LVW� DOOHUGLQJV� GLH
7DWVDFKH��GD��HV�DXI�DOOHQ�(EHQHQ�XQG�]X�YHUVFKLHGHQHQ�$Q�
VDW]SXQNWHQ� ,QLWLDWLYHQ� ]XU� VHOEVWRUJDQLVLHUWHQ� %HZlOWLJXQJ
GHU�DQVWHKHQGHQ�3UREOHPH�JDE��'LH� ,QLWLLHUXQJ�HLQHV�RUJDQL�
VDWLRQVZHLWHQ� 5HIRUPSUR]HVVHV�� GHV� VRJ�� 
6WUDWHJLHSUR]HV�
VHV
�V\VWHPLVFK�VWUDWHJLVFKH� (QWZLFNOXQJ��� GLH� 8PJHVWDOWXQJ
XQG�$XVZHLWXQJ� GHV�:HLWHUELOGXQJVDQJHERWHV� GHU� +%9�PLW
QHXHQ� ,QKDOWHQ�� GLH�(LQULFKWXQJ� HLQHU�$EWHLOXQJ� I�U�%HWULHE�
VRUJDQLVDWLRQ� �%2�� LQ� GHU� +DXSWYHUZDOWXQJ�� GLH� 'XUFKI�K�
UXQJ� YRQ� =XNXQIWVZHUNVWlWWHQ� LQ� HLQHP� GHU� /DQGHVEH]LUNH�
GHU� PLW� VHLQHQ� *HVFKlIWVVWHOOHQ� GDQQ� DXFK� DP� 2(�3URMHNW
WHLOQDKP�� ���HLQ� 0D�QDKPHQE�QGHO�� LQ� GHQ� GDV� 2(�3URMHNW
HLQJHEXQGHQ� ZDU� XQG� GHU� DXI� EHUHLWV� IUXFKWEDUHQ� %RGHQ
VFKOLH�HQ�Ol�W��

,Q�HQJHU�.RRSHUDWLRQ�GHU�$EWHLOXQJ�%HWULHEVRUJDQLVDWLRQ�GHV
+%9�+DXSWYRUVWDQGHV�PLW�GHQ�LQWHUHVVLHUWHQ�*HVFKlIWVVWHOOHQ
XQG� GHU�7HFKQRORJLHEHUDWXQJVVWHOOH� GHV�'*%�+HVVHQ� �7%6�
VRZLH�GHP�,QVWLWXW�I�U�2UJDQLVDWLRQVIRUVFKXQJ�XQG�7HFKQROR�
JLHDQZHQGXQJ��,27��DOV�H[WHUQH�%HUDWXQJ�ZXUGH�HLQ�3URMHNW�
NRQ]HSW� HQWZLFNHOW�� GDV� DXI� IROJHQGHQ� *UXQGDQQDKPHQ� EH�
UXKWH�

• 6HOEVWRUJDQLVDWLRQ�
3UREOHPH�VROOHQ�ORNDO�GHILQLHUW�XQG�EHDUEHLWHW��/|VXQJV�
NRQ]HSWH�YRU�2UW�XQG�QLFKW�]HQWUDO�HUDUEHLWHW�ZHUGHQ�

• /HUQHQ�YRQ�XQWHQ�QDFK�REHQ�
$XV�GLHVHQ�|UWOLFKHQ�3UREOHPO|VHSUR]HVVHQ�VROOHQ�GLH�HU�
DUEHLWHWHQ�*HVWDOWXQJVO|VXQJHQ�XQG��HUIDKUXQJHQ�GRNX�
PHQWLHUW�XQG�VRZHLW�DXI�LKUH��EHU|UWOLFK�YHUZHUWEDUHQ
$QWHLOH�YHUDOOJHPHLQHUW�ZHUGHQ��GD��VLH�DOV�
6WHLQEUXFK

I�U�DQGHUH��QLFKW�LP�3URMHNW�EHWHLOLJWH�*HVFKlIWVVWHOOHQ
XQG�ZHLWHUH�2UJDQLVDWLRQVJOLHGHUXQJHQ�GLHQHQ�N|QQHQ�

• 2UJDQLVDWLRQVHQWZLFNOXQJ�
'DV�3URMHNW�VROO�DOV�2UJDQLVDWLRQVHQWZLFNOXQJVSUR]H��DQ�
JHOHJW�ZHUGHQ��$OV�RIIHQHU��GXUFKVFKDXEDUHU�3UREOHPEH�
DUEHLWXQJVSUR]H��PLW�LQWHQVLYHU�%HWHLOLJXQJ�DOOHU�%HWURI�
IHQHQ��JHPHLQVDPHU�$QDO\VH�XQG�3UREOHPO|VXQJVHUDU�
EHLWXQJ�DXI�ZHLWJHKHQG�NRQVHQVXDOHU�%DVLV��GHU�DOOHQ�%H�
WHLOLJWHQ�]XJOHLFK�0HWKRGHQ�XQG�9HUIDKUHQ�DQ�GLH�+DQG
JLEW���EHU�GDV�3URMHNW�KLQDXV�ZHLWHUH�2SWLPLHUXQJHQ�DQ�
]XJHKHQ�

• ([WHUQH�%HJOHLWXQJ�
'LHVHU�3UR]H��VROO�GXUFK�+%9�H[WHUQH�%HUDWHU�LQQHQ�EH�
JOHLWHW�ZHUGHQ��6LH�VROOHQ�HLQHUVHLWV�GLH�3UR]H�JHVWDOWXQJ
XQG�0RGHUDWLRQ��EHUQHKPHQ��DQGHUHUVHLWV�DEHU�DXFK�DOV
)DFKEHUDWHU�LQQHQ�]XU�9HUI�JXQJ�VWHKHQ��=XJOHLFK�VROO�PLW
GHU�+LQ]X]LHKXQJ�YRQ�([WHUQHQ�I�U�DOOH�%HWHLOLJWHQ�GLHVHU
SROLWLVFKHQ�2UJDQLVDWLRQ�VLFKHUJHVWHOOW�ZHUGHQ��GD��GLH
2UJDQLVDWLRQVHQWZLFNOHU�LQQHQ�NHLQH�(LJHQLQWHUHVVHQ�LQ�
QHUKDOE�GHU�+%9�YHUIROJHQ�

• ([SHULPHQWDOFKDUDNWHU�
'HU�3UR]H��VROO�]�JLJ�I�U�HLQ]HOQH�*HVFKlIWVVWHOOHQ��DEHU
EHKXWVDP�JHVWDIIHOW��EHU�DOOH�*HVFKlIWVVWHOOHQ�KLQZHJ
GXUFKJHI�KUW�ZHUGHQ��VR�GD��.RUUHNWXUHQ�XQG�)RUWHQW�
ZLFNOXQJHQ�MHGHU]HLW�P|JOLFK�VLQG��+LHU]X�ZXUGH�LQVEH�
VRQGHUH�HLQ�VRJHQDQQWHU�2UJDQLVDWLRQVHQWZLFNOXQJVDXV�
VFKX���2(�$XVVFKX���]XU�SHUPDQHQWHQ�3URMHNWVWHXHUXQJ
XQG��UHIOHNWLRQ�LQV�/HEHQ�JHUXIHQ��$XIJDEHQ�GHV�2(�
$XVVFKX�HV�ZDUHQ�GLH�IRUPDOH��LQKDOWOLFKH�XQG�ILQDQ]LHOOH
6WHXHUXQJ�GHV�*HVDPWSURMHNWHV��,QVEHVRQGHUH�ZXUGHQ�LP
2(�$XVVFKX��DOOH�3URMHNWEDXVWHLQH�NRQ]HSWLRQHOO�EHVSUR�
FKHQ�XQG�YHUDEVFKLHGHW��,P�2(�$XVVFKX��ZDUHQ�QHEHQ
GHQ��EOLFKHQ�%HWHLOLJWHQ�HLQ�H�9HUWUHWHU�LQ�GHV�*HVDPWEH�
WULHEVUDWHV�VRZLH�9HUWUHWHU�LQQHQ�GHU�*HVFKlIWVVWHOOHQ�

.OHLQHU�([NXUV��%UDXFKHQ
*HZHUNVFKDIWHQ�VSH]LILVFKH
,QQRYDWLRQVLQVWUXPHQWH"

,P�DOOJHPHLQHQ�ZHUGHQ�GLH�*HZHUNVFKDIWHQ�DOV�HLQH�JDQ]
EHVRQGHUH�*UXSSH�YRQ��1RQ�3URILW��2UJDQLVDWLRQHQ
JHKDQGHOW��]XPLQGHVW�GHU�*UXSSH�GHU�SROLWLVFKHQ
2UJDQLVDWLRQHQ�]XJHK|ULJ��+lXILJ�ZLUG�LKQHQ�VRJDU�HLQH�JDQ]
EHVRQGHUH�4XDOLWlW�XQG�,GHQWLWlW�]XJHVFKULHEHQ�



$XV��=HLWVFKULIW�I�U�2UJDQLVDWLRQVHQWZLFNOXQJ�������6������

��.QXW�+�QHNH�XQG�7KRPDV�/DXHU������ �

�6LH�YHUI�JWHQ��EHU�NHLQH�DP�0DUNW�RULHQWLHUWHQ�.ULWHULHQ�YRQ
(UIROJ� XQG� 0L�HUIROJ�� LKUH� 3HUIRUPDQFH� VHL� GLH� 'XUFKVHW�
]XQJVPDFKW�� VLH� ]HLFKQHWHQ� VLFK� GXUFK� HLQH� ZHQLJHU� VWDUN
DXVJHSUlJWH� %�URNUDWLH� XQG� GDPLW� .RPSHWHQ]]XVFKUHLEXQJ
DXV�� LKUH�=LHOVHW]XQJHQ�XQG�:HUWH� VHLHQ� QHEXO|V�� DOOH� DUEHL�
WHWHQ�DQ�HLQHP�JUR�HQ�XQG�JDQ]HQ�XQG�VHLHQ�GDKHU�JOHLFK�XQG
VFKOLH�OLFK�]HLFKQHWHQ�VLH�VLFK�GXUFK�HLQH�EHVRQGHUH�5HNUXWLH�
UXQJVSUD[LV� I�U� LKUHQ�$SSDUDW� DXV�� 
FORVHG� VKRS
� VRZRKO�ZDV
(LQJlQJH�DOV�DXFK�$XVJlQJH�EHWULIIW�

'LH�)ROJHQ"
• $OOH�VHLHQ�I�U�DOOHV�YHUDQWZRUWOLFK��DOVR�NHLQH�U�
• 6WDUNH�ELV��EHUPlFKWLJH�LQIRUPHOOH�6WUXNWXUHQ
• 7DEXLVLHUWH�DEHU�H[LVWHQWH�hEHU��XQG�8QWHURUGQXQJHQ
• 0DQJHO�DQ�NRPPXQLNDWLYHU�2IIHQKHLW
• 6WDUNHU�$QSDVVXQJVGUXFN�JHJHQ�EHU�GHQ�,QGLYLGXHQ
• ,QGLYLGXHOOH�hEHUOHEHQVVWUDWHJLHQ�� GLH� ]�7�� SKDWRORJLVFKH

)RUPHQ�DQQHKPHQ
• 6SH]LILVFKH�.RQNXUUHQ]�]ZLVFKHQ�+DXSW��XQG�(KUHQDPWOL�

FKHQ

(LQH� JDQ]� EHVRQGHUH� RUJDQLVDWLRQDOH� ,GHQWLWlW� DOVR"� :HU
RUJDQLVDWLRQDOH� 5HDOLWlWHQ� LQ� DQGHUHQ� 1RQ�3URILW�� DEHU� DXFK
LQ�3URILW�2UJDQLVDWLRQHQ�NHQQW��ZHL��XP�GLH�GRUWLJHQ�,UUDWLR�
QDOLWlWHQ�� PHKU� RGHU� ZHQLJHU� VHQGXQJVEHZX�WHQ� ,QGLYLGXHQ
XQG�ZHOWELOGEHJU�QGHWHQ�.DSULROHQ�

9RQ�GHU�2(�DOV�VROFKHU�NDQQ�HK�QLFKW�JHVSURFKHQ�ZHUGHQ��(V
JLEW�QXUPHKU�GLH�MHZHLOLJH�2(�I�U�HLQH�EHVWLPPWH�2UJDQLVDWL�
RQ�VHLQKHLW��� 2(� EH]HLFKQHW� OHW]WHQGOLFK� HLQH� 9LHO]DKO� YRQ
.RQ]HSWHQ�� 6WUDWHJLHQ� XQG� $UEHLWVDQVlW]HQ�� GLH� MHGRFK� DOV
V\VWHPDWLVFKH�6WUDWHJLH�XQG�0HWKRGLN�EHVWLPPWHQ�3ULQ]LSLHQ
XQG�*UXQGVlW]HQ�IROJW��,Q�GHU�%DQGEUHLWH�YRQ�2(�.RQ]HSWHQ
�DEHU�DXFK�XQWHU�DQGHUHQ�/DEHOV��WXPPHOW�VLFK�GDEHL�LPPHQV
YLHO��9RQ�GHQ� 
KDQGDXIOHJHQGHQ�6R]LDOLQJHQLHXUHQ�LQQHQ
��GLH
VLFK� DXI� 0RGHUDWLRQ�� .RPPXQLNDWLRQ� XQG� .RQIOLNWEHDUEHL�
WXQJ� EHVFKUlQNHQ� ELV� ]X� NODVVLVFKHU� %HUDWXQJVOHLVWXQJ�� GLH
]XVlW]OLFK� GHU� 'LVNXVVLRQ�.RPPXQLNDWLRQ�PLW� XQWHUVFKLHGOL�
FKHQ�(EHQHQ�GHV�.OLHQWHQV\VWHPV�DXVJHVHW]W�ZLUG�

:LU�WHQGLHUHQ�]XPLQGHVW�LQ�GHU�5�FNVFKDX�DXI�GDV�GXUFK�XQV
GXUFKJHI�KUWH�EHWUHXWH� 2(�3URMHNW� ]X� GHU� $XVVDJH�� GD�� GLH
VLWXDWLRQVSH]LILVFKHQ� $QWHLOH� GLH� 2UJDQLVDWLRQVVSH]LILVFKHQ
DXFK�LQ�*HZHUNVFKDIWHQ�GHXWOLFK��EHUWUHIIHQ�

:RKLQ�ZLU�ZROOWHQ�±
=LHOVHW]XQJHQ�GHV�3URMHNWHV

$OV� GLH� GUHL� 6lXOHQ� JHZHUNVFKDIWOLFKHU� $UEHLW� ZHUGHQ� LP
DOOJHPHLQHQ� 3ROLWLN�� XQG� +DQGOXQJVIHOGHU� �'LHQVWOHLVWXQJ�
*HVWDOWXQJ��7DULIDUEHLW���GLH�3URJUDPPDWLN�VRZLH�GHU�$SSDUDW
�3HUVRQDO�� 2UJDQLVDWLRQVDXIEDX� XQG� �DEOlXIH�� XQWHUVFKLHGHQ�
=ZDU�ZDUHQ�GLH�6FKZLHULJNHLWHQ�GHV�$SSDUDWHV�DOV�HLJHQWOLFKH
$XVO|VHU�GHV�3URMHNWHV�EHQDQQW��GHQQRFK�VROOWH�GLH�2(�ORNDO
DOOH�GUHL�6lXOHQ�HUIDVVHQ�

hEHUJHRUGQHWH�=LHOVHW]XQJ�GHV�3URMHNWV�ZDU�
• GLH�$UEHLW�GHU�*HVFKlIWVVWHOOHQ� ]X� HIIHNWLYLHUHQ�XQG� VWlU�

NHU�SROLWLVFK�VWUDWHJLVFK�]X�DN]HQWXLHUHQ
• GDV�LQWHUQH�.OLPD��GHU�=XVDPPHQDUEHLW��XQG�GLH�,QIRUPD�

WLRQVIO�VVH�]X�YHUEHVVHUQ
• HLQHQ�6HOEVWODXI�VWlQGLJHU�9HUlQGHUXQJ�JHPl��GHQ�ZHFK�

VHOQGHQ�$QIRUGHUXQJHQ�YRU�2UW�]X� LQLWLLHUHQ�VRZLH�0RWL�
YDWLRQVI|UGHUXQJ�]XU�6HOEVWRUJDQLVDWLRQ�YRU�2UW

• (UDUEHLWXQJ�YRQ�SROLWLVFKHQ�$QIRUGHUXQJHQ� DQ� GLH�%�UR�
RUJDQLVDWLRQ�GHU�*HVFKlIWVVWHOOH

• *HPHLQVDPH�(QWZLFNOXQJ� XQG� EHLVSLHOKDIWH� 5HDOLVLHUXQJ
YRQ�NXU]�� ELV�PLWWHOIULVWLJ� XQPLWWHOEDU� YRU�2UW� XPVHW]ED�
UHQ�/|VXQJHQ

• (LQOHLWXQJ�XQG�$QIDQJVEHJOHLWXQJ�YRQ�bQGHUXQJVSUR]HV�
VHQ�XQG�(UIROJVNRQWUROOH

• 5HIOH[LRQ�GHV�3UR]HVVHV� DOV�*UXQGODJH� I�U� MHJOLFKH�)RUW�
I�KUXQJ

'LH�JHSODQWHQ�3URMHNWVFKULWWH�JOLHGHUWHQ�VLFK�DXI�LQ

2UJDQLVDWLRQVHQWZLFNOXQJ
3ULQ]LSLHQ�XQG�*UXQGVlW]H

(IIHNWLYLHUXQJ
XQG

+XPDQLVLHUXQJ

*DQ]KHLWOLFKNHLW

.RQIOLNWEHDUEHLWXQJ

5�FNNRSSHOXQJ

UROOLHUHQGH�3ODQXQJ

2UJDQLVDWLRQVGLDJQRVH
3UR]H�RULHQWLHUXQJ

3DUWL]LSDWLRQ

OHUQHQGH�2UJDQLVDWLRQ

+LOIH�]XU�6HOEVWKLOIH

/DQJIULVWLJNHLW
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�� (LQH� JHVFKlIWVVWHOOHQ�EHUJUHLIHQGH� ,GHHQNODXVXU�� LQ� GHU
HUVWH� $QDO\VHQ� XQG� JUREH� =LHOVHW]XQJHQ� �EHU� DOOH� *H�
VFKlIWVVWHOOHQ�KLQZHJ�YRUJHQRPHQ�ZXUGHQ�

�� (LQHQ� *HVFKlIWVVWHOOHQEHVXFK� SUR� *HVFKlIWVVWHOOHGXUFK
GLH�([WHUQHQ� ]XU�.RQWDNWDXIQDKPH� XQG� 3UR]H�YHUVWlQGL�
JXQJ�

�� 'LH� 6WUDWHJLHNODXVXU� ]XU� HUDUEHLWXQJ� ORNDOHU� SROLWLVFKHU
=LHOVHW]XQJHQ�

�� 'HQ�2(�:RUNVKRS� ]XU� JHVFKlIWVVWHOOHQLQWHUQHQ�5HDOLVLH�
UXQJVSODQXQJ�GHU�=LHOYRUJDEHQ�

�� 4XDOLIL]LHUXQJVPD�QDKPHQ� ]XU� 6FKDIIXQJ� TXDOLILNDWRUL�
VFKHU�9RUDXVVHW]XQJHQ�]XU�5HDOLVLHUXQJ�VRZLH

�� (LQ� )ROORZ�8S� ]XU� .RQWUROOH�� 5�FNVFKDX� XQG�:HLWHUDU�
EHLW�

$XI�GLH�DXVI�KUOLFKH�'DUVWHOOXQJ�GHU�HLQ]HOQHQ�3URMHNWVFKULWWH
ZROOHQ� ZLU� YHU]LFKWHQ�� (LQHQ� hEHUEOLFN� JLEW� $EELOGXQJ� ��
DQVRQVWHQ�YHUZHLVHQ�ZLU�DXI�HLQHQ�$UWLNHO�LQ�2IILFH�0DQDJH�
PHQW�������

3ODQXQJ�XQG�5HDOLWlW���GLH
3URMHNWVSH]LILND

:LU� ZROOHQ� LP� IROJHQGHQ� YHUVXFKHQ�� KHUDXVUDJHQGH� 3UR�
MHNWVSH]LILND� JDQ]� JH]LHOW� ]X� EHOHXFKWHQ�� 'LHV� VLQG� 3XQNWH�
GLH�ZLU�EHUHLWV�LQ�GHU�3ODQXQJ�EHVRQGHUV�EHU�FNVLFKWLJW�KDWWHQ
�3XQNW������RGHU�GHQHQ�LP�9HUODXI�GHV�3URMHNWV�HLQH�EHVRQGH�
UH�%HGHXWXQJ�]XNDP�����

�� ,QWHJUDWLRQ�YRQ�3ROLWLN�XQG�2UJDQLVDWLRQ

�� ([SHULPHQWDOFKDUDNWHU

��� (LQVDW]�VRJHQDQQWHU�1HXHU�0DQDJHPHQWWHFKQLNHQ

��� 9HUKlOWQLV�]ZLVFKHQ�=HQWUDOH�XQG�*HVFKlIWVVWHOOHQ

��� :HUWKDOWXQJ� GHU� SULQ]LSLHOOHQ� *OHLFKKHLW� DOOHU� %HVFKlI�
WLJWHQ�EHL�*HZHUNVFKDIWHQ

n ,QWHJUDWLRQ�YRQ�3ROLWLN�XQG�2UJDQLVDWLRQ

,GHHQ�
NODXVXU

4XDOLIL]LHUXQJ
I�U�9HUZDOWJV�
DQJHVWHOOWH�

XQG
6HNUHWlUH�
�LQQHQ

*6W��
%HVXFK

6WUDWHJLH�
NODXVXU

2(�
:RUNVKRS

)ROORZ�8S

.HQQHQ
OHUQHQ�7HDP

9RUVW��X��'LVN�
3URMHNWUDKPHQ

(UDUEHLWXQJ
�HUVWHU�,GHHQ�

NHQQHQ�
OHUQHQ

NXQGLJ
PDFKHQ

(LQGU�FNH
VDPPHOQ

3UR]H�YHU�
VWlQGLJXQJ

=LHO�
ILQGXQJ

=LHO�
SODQXQJ

9HU�
DEVFKLHGXQJ

8PVHW]XQJV�
SODQXQJ

%HVW��LQWHUQH
5HRUJDQLVDWLRQ

(UPLWWOXQJ
4XDOL��%HGDUI

JHPHLQVDPH
.RQWUROOH

)HKOHU�
DQDO\VH

HYHQWXHOO
5HYLVLRQ

9HUHLQE��]XU
:HLWHUDUEHLW
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'LH�=LHOVHW]XQJ�GHU�,QWHJUDWLRQ�YRQ�2UJDQLVDWLRQ�XQG�3ROLWLN
VROOWH�LQVEHVRQGHUH�PLW�GHU�.RPELQDWLRQ�YRQ�6WUDWHJLHNODXVX�
UHQ�XQG�2(�:RUNVKRSV� HUUHLFKW�ZHUGHQ��*HPHLQVDP� VROOWHQ
SROLWLVFKH� 6HNUHWlUH�LQQHQ�� 9HUZDOWXQJVDQJHVWHOOWH� XQG� (K�
UHQDPWOLFKH� GLH� SROLWLVFKHQ�+DQGOXQJVVSLHOUlXPH� YRU�2UW� LQ
GHU� 6WUDWHJLHNODXVXU� DXII�OOHQ�� ,Q� GHQ� 2(�:RUNVKRSV� VROOWH
YRU� GHP� +LQWHUJUXQG� GLHVHU� SROLWLVFKHQ� =LHOYRUJDEHQ� GLH
LQWHUQH�2UJDQLVDWLRQ� GHU�*HVFKlIWVVWHOOHQ� DQDO\VLHUW� XQG� /|�
VXQJHQ�VRZLH�$NWLYLWlWHQSOlQH�]XU�8PVHW]XQJ�GHU�=LHOYRUJD�
EHQ�HUUHLFKW�ZHUGHQ��'LH�7UHQQXQJ�LQ�]ZHL�7HUPLQH�VROOWH�GLH
VWDUNH� 9HUPLVFKXQJ� YRQ� SROLWLVFKHQ�� LQQHURUJDQLVDWRULVFKHQ
XQG� SHUVRQDOHQ� 3UREOHPHQ� HQW]HUUHQ�� GLH� $EIROJH� ZLHGHU
LQWHJULHUHQ�

'LH� (QW]HUUXQJ�ZXUGH� MHGRFK� IDVW� QLH� HUUHLFKW��0DQFKH�*H�
VFKlIWVVWHOOHQ�ZDUHQ� LQWHUQ� EHUHLWV� DQ� GHQ� 5DQG� LKUHU� +DQG�

OXQJVIlKLJNHLW� JHODQJW�
2EZRKO� GLH� (LQ]HOQHQ
LKUH� LQGLYLGXHOOHQ� $XI�
JDEHQ� ]�7�� VHKU� JXW
HUI�OOWHQ�� ZDU� GLH� )l�
KLJNHLW�� GLH� $UEHLWVRU�
JDQLVDWLRQ� XQG� GHQ
JHJHQVHLWLJHQ� 8PJDQJ
NULWLVFK� ]X� EHOHXFKWHQ
GXUFK� .RPPXQLNDWL�
RQVSUREOHPH� QDFKKDOWLJ
HUVFKZHUW�� 'DV� .RQ�
]HSW�� LQ� GHQ� 6WUDWHJLH�
NODXVXUHQ� SROLWLVFK�
VWUDWHJLVFKH� $XVULFK�
WXQJHQ�]X� HUDUEHLWHQ� LVW
QLFKW� DXIJHJDQJHQ�� GLH
LQWHUQHQ� 3UREOHPH
ZDUHQ� VR� GRPLQDQW� �
GD�� VLH� DOOH� DQGHUHQ
%HUHLFKH� �EHUODJHUWHQ�
,Q� VROFKHQ� 0RPHQWHQ

WUDW�DXFK�GLH�LQ�VROFKHQ�3URMHNWHQ��EOLFKH�6SDQQXQJ�]ZLVFKHQ
(UJHEQLVRULHQWLHUXQJ� LP�6LQQH� HLQHU�%HUDWXQJ�HLQHUVHLWV� XQG
3UR]H�RULHQWLHUXQJ�LP�6LQQH�HLQHU�0RGHUDWLRQ�YRQ�*UXSSHQ�
XQG� ,QGLYLGXDONRQIOLNWHQ� DQGHUHUVHLWV�PDVVLY� LQ� GHQ�9RUGHU�
JUXQG��'HU�3RVWODXI��GLH�$EODJHRUJDQLVDWLRQ�HWF��VROOWHQ�GXUFK
(PSIHKOXQJHQ� GHU� ([WHUQHQ� HQGOLFK� RSWLPLHUW� ZHUGHQ�� ]X�
JOHLFK� ZDUHQ� GLHVH� 6DFKSUREOHPH� DXI� LUJHQGZHOFKHQ� .RP�
PXQLNDWLRQVVFKODFKWIHOGHUQ�ORNDOLVLHUW��GLH�PLW�+LOIH�GHV�3UR�
MHNWV�HQGOLFK�
EHIULHGHW
�ZHUGHQ�VROOWHQ��'DV��EOLFKH�'LOHPPD�
.RPPXQLNDWLRQ� LVW� �EHL� ZHLWHP�� QLFKW� DOOHV�� DEHU� DOOHV� LVW
QLFKWV�RKQH�.RPPXQLNDWLRQ��1LFKW� LPPHU�ZXUGHQ� GDEHL� GLH
LQWUD�� XQG� LQWHUSHUVRQHOOHQ� 6SDQQXQJHQ� �DXFK� GHU� ([WHUQHQ�
EHIULHGLJHQG� DXIJHO|VW�� EOLHE� VR� RGHU� VR� HLQ� 8QEHKDJHQ� ]X�
U�FN�

n ([SHULPHQWDOFKDUDNWHU

$OV�([SHULPHQW�� ODQJVDP�YRUDQWDVWHQG��ZDU� GHU�$EODXI� �EHU
GLH�GUHL]HKQ�*HVFKlIWVVWHOOHQ� KLQZHJ� JHSODQW��'LH�(UIDKUXQ�
JHQ�DXV�GHQ�HUVWHQ�*HVFKlIWVVWHOOHQ�VROOWHQ� LP�2(�$XVVFKX�
GLVNXWLHUW�� SHUPDQHQW� .RUUHNWXUHQ� XQG� )RUWHQWZLFNOXQJHQ
YRUJHQRPPHQ�ZHUGHQ�� ,QVEHVRQGHUH�GHU�3URMHNWDEODXI� VROOWH

DXI� VHLQH� )XQNWLRQDOLWlW� KLQ� �EHUSU�IW� ZHUGHQ�� +LHU� KDW� VLFK
MHGRFK�GHU� GXUFK� GLH�*HVFKlIWVVWHOOHQ� JHVHW]WH�=HLWGUXFN� DOV
VWDUNHV�+LQGHUQLV�HUZLHVHQ��,P�*HJHQVDW]�]XU�XUVSU�QJOLFKHQ
3ODQXQJ�� GLH� HLQ� EHKXWVDPHV� ]HLWOLFKHV� 9RUJHKHQ� YRUVDK�
GUlQJWHQ�GLH�*HVFKlIWVVWHOOHQ�DXV�XQWHUVFKLHGOLFKHQ�*U�QGHQ
DXI� HLQHQ� ]�JLJHQ� $EODXI
GHV� 3URMHNWHV�� 6R� HUIROJWH
GLH�'XUFKI�KUXQJ� LQ� ]ZHL
:HOOHQ�� GLH� WHUPLQOLFK
EHUHLWV� ]XP� 3URMHNWVWDUW
YROONRPPHQ� GXUFKJHSODQW
ZHUGHQ� PX�WHQ�� ��� 7HU�
PLQH�� ���� +DXSWDPWOLFKH�
QRFKPDOV� VRYLHOH� (KUHQ�
DPWOLFKH�� ]ZHL� %HUD�
WXQJVLQVWLWXWLRQHQ� PLW
QHXQ� %HUDWHUQ�LQQHQ
�9HUlQGHUXQJHQ� ZDUHQ
EORFNLHUW�

• 'HU�SROLWLVFKH�$QVSUXFK� LQ�GLH�'XUFKI�KUXQJ� GHU� 6WUDWH�
JLHNODXVXUHQ�ZXUGH�DXIJUXQG�HUVWHU�(UIDKUXQJHQ�LQ�)UDJH
JHVWHOOW��DEHU�DQ�GHU�JUXQGVlW]OLFKHQ�$EIROJH�GHU�6WUXNWXU
GXUIWH� DXV� WHUPLQOLFKHQ� *U�QGHQ� QLFKWV� PHKU� JHlQGHUW
ZHUGHQ�

• 'HU� %DQNHQVWUHLN� LP� )U�KMDKU� ����� EHDQVSUXFKWH� GLH
*HVFKlIWVVWHOOHQ� �EHU
*HE�KU��DEHU�GLH�7HUPL�
QH� I�U�GLH�4XDOLIL]LHUXQ�
JHQ� PX�WHQ� 
DXI� 7HXIHO
NRPP� UDXV
� JHKDOWHQ
ZHUGHQ�

7URW]� EHVVHUHQ� :LVVHQV
ZXUGH� QDFK� 3ODQ� YRUJHJDQ�
JHQ��REZRKO�GLH�3URMHNWNRQ�
]HSWLRQ� �]XPLQGHVW� YRQ
6HLWHQ� GHU� ,QLWLDWRUHQ�LQQHQ
QLH�DOV�IHVWHV�6FKHPD�VRQGHUQ�DOV�6WDUWVFKHPD�I�U�HLQHQ�(QW�
ZLFNOXQJVSUR]H�� JHGDFKW� ZDU�� :LU� PX�WHQ� LP� /DXIH� GHU
3URMHNWDXVZHUWXQJ�DOOHUGLQJV�DXFK� IHVWVWHOOHQ��GDV�JHJHQ�EHU
GHQ� %HWURIIHQHQ� GLHVH� SULQ]LSLHOOH� 9HUlQGHUEDUNHLW� QLH� DXV�
UHLFKHQG�KHUYRUJHKREHQ�ZXUGH�

n (LQVDW]�VRJHQDQQWHU�1HXHU�0DQDJHPHQWWHFKQLNHQ

hEHU�ODQJH�-DKUH�XQG�]XP�7HLO�QRFK�KHXWH�JHK|UW�2(�I�U�GLH
*HZHUNVFKDIWHQ�YLHOH� *HZHUNVFKDIWHU�LQQHQ� ]X� GHQ� QHXHQ
0DQDJHPHQWNRQ]HSWHQ��GLH�DOV�6R]LDOWHFKQRORJLH�ZLHGHU�QXU
GDEHL� KHOIHQ� VROOWHQ�� QRFK�PHKU�$UEHLWVOHLVWXQJ� DXV� GHQ�$U�
EHLWQHKPHU�LQQHQ� KHUDXV]XKROHQ� XQG� GLH� JHVHW]OLFK� YHUDQ�
NHUWH� ,QWHUHVVHQVYHUWUHWXQJ� GXUFK� %HWULHEV��� 3HUVRQDOUlWH
DXV]XKHEHOQ�]X� XPJHKHQ�� (V� EOHLEW� QDFK� ZLH� YRU� GDV� 9HU�
ZHUWXQJVLQWHUHVVH� DOV� $QWULHEVIHGHU� I�U� GDV� 0DQDJHPHQW�
)UDJHQ� GHU� +XPDQLWlW� VLQG� OHW]WOLFK� QXU�0LWWHO� ]XP� =ZHFN�
1HXH�+HUDXVIRUGHUXQJHQ�HUIRUGHUQ�QHXH�4XDOLWlWHQ��GLH�QHX�
HQ�6R]LDOWHFKQLNHQ�VROOHQ�DOV�QHXH�4XDOLWlW�
GHQ�JDQ]HQ�0HQ�
VFKHQ
�I�U�GDV�9HUZHUWXQJVLQWHUHVVH�HUVFKOLH�HQ�

1HEHQ� GHP� 3UREOHP�� GD�� GLH� $UEHLWQHKPHU�LQQHQ� VROFKH
$QJHERWH� MHGRFK� JDQ]� JHUQH� $XIJUHLIHQ� �%HWHLOLJXQJ�� 0LW�

2EZRKO�GLH�(LQ]HOQHQ

LKUH�LQGLYLGXHOOHQ�$XI�

JDEHQ�]XP�7HLO�VHKU

JXW�HUI�OOWHQ��ZDU�GLH

)lKLJNHLW��GLH�$UEHLWV�

RUJDQLVDWLRQ�XQG�GHQ

JHJHQVHLWLJHQ�8P�

JDQJ�NULWLVFK�]X�EH�

OHXFKWHQ�GXUFK�.RP�

PXQLNDWLRQVSUREOHPH

QDFKKDOWLJ�HUVFKZHUW

'LH�,QWHJUDWLRQ
YRQ�3ROLWLN�XQG
2UJDQLVDWLRQ
VFKHLWHUWH�DP
3UREOHP��XQG
.RQIOLNWVWDX

7URW]�EHVVHUHQ
:LVVHQV
ZXUGH�QDFK�3ODQ
YRUJHJDQJHQ
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VSUDFKH�� KDEHQ� GLHVH� QHXHQ�0DQDJHPHQWWHFKQLNHQ� �DXFK� LP
JHZHUNVFKDIWOLFKHQ�6LQQH��SRWHQWLHOOH�9RUWHLOH�
• 6LH�VWHOOHQ�DQ�VLFK�EHUHLWV�4XDOLIL]LHUXQJHQ�GDU�XQG�JHKHQ

]XPHLVW�PLW�:HLWHUHQ�HLQKHU
• 'LH�LQGLYLGXHOOH�XQG�NROOHNWLYH�:DKUQHKPXQJV��XQG�$UWL�

NXODWLRQVIlKLJNHLW� NDQQ� GXUFK� %HWRQXQJ� YRQ� 6HOEVWYHU�
ZLUNOLFKXQJ�XQG�6HOEVWEHVWLPPXQJ� �LQVEHVRQGHUH�EHL�]X�
JHVWDQGHQHU� 
HFKWHU
� (QWVFKHLGXQJVNRPSHWHQ]�� JHVWHLJHUW
ZHUGHQ

• (V�HUIROJW� �XQDEKlQJLJ�YRQ�GHU�=LHOVHW]XQJ�GHV�0DQDJH�
PHQWV�� HLQH� 6WHLJHUXQJ� GHV� $QVSUXFKVQLYHDXV�� (LQ� 
]X�
U�FN
� LVW� RKQH�)UXVWUDWLRQ� XQG�'HPRWLYDWLRQ� QLFKW� ]X� KD�
EHQ�

'LH�LQWHQVLYH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�.RQ]HSW�2(��LKUHU
9DULDQWHQ�XQG�GHU�0D�QDKPHQ��GLH�PLW� GD]X�EHLWUDJHQ�N|Q�
QHQ�� VWDWW� 9HUWXVFKXQJ� YRQ� ,QWHUHVVHQVOD�
JHQ�,QWHUHVVHQVJHJHQVlW]HQ� XQG� 0DFKWYHUKlOWQLVVHQ� GLHVH
NODU� KHUDXV]XDUEHLWHQ� XQG� DXI� GLHVHU� %DVLV� 5HJHOXQJHQ� KHU�
EHL]XI�KUHQ�VRZLH�GLH�ZHLWJHKHQGH�(LQEH]LHKXQJ�GHU�JHVHW]�
OLFKHQ�,QWHUHVVHQVYHUWUHWXQJHQ�KDEHQ�DXFK�GHQ�*HZHUNVFKDI�
WHQ�NODUJHPDFKW��GD��HV�GDUDXI�DQNRPPW������'LH�DQJHPHVVHQH
$XVJHVWDOWXQJ�HLQHV�2(�3URMHNWHV�NDQQ�LQ�JHZLVVHQ�*UHQ]HQ
PLW� GD]X� EHLWUDJHQ�� GD�� VWDWW� HLQVHLWLJHU� 9HUKDOWHQVlQGHUXQJ
DXI� $UEHLWQHKPHU�LQQHQVHLWH� NRRSHUDWLY� �QLFKW� KDUPRQLVLH�
UHQG��HLQH�9HUEHVVHUXQJ�GHU�$UEHLWVEHGLQJXQJHQ�]XP�1XW]HQ
DOOHU�HUUHLFKW�ZHUGHQ�NDQQ��8QG�ZHU�VROOWH�GDV�RIIHQHU�PDFKHQ
DOV�GLH�*HZHUNVFKDIWHQ"�

)�U� GHQ� LQWHUQHQ� (LQVDW]� LP� JHZHUNVFKDIWOLFKHQ� $SSDUDW
VSUDFK� GDU�EHUKLQDXV� HLQ� ZHLWHUJHKHQGHV� ,QWHUHVVH�� GLHVH
0HWKRGHQ�
DP�HLJHQHQ�/HLE
�]X�HUIDKUHQ�XQG�GLHVH�(UIDKUXQ�
JHQ� VRZRKO� LQ� GLH�%HWUHXXQJV�� DOV� DXFK� GLH�%HUDWXQJVDUEHLW
HLQIOLH�HQ�ODVVHQ�]X�N|QQHQ�

7URW]GHP�ZDU� HV� I�U� GLH�+%9� HLQ�PXWLJHU� 6FKULWW� LQV� 1HX�
ODQG�� VLFK� I�U� GLH� HLJHQH� 5HIRUPLHUXQJ� XQG� 5DWLRQDOLVLH�
UXQJ�(IIHNWLYLHUXQJ�SURIHVVLRQHOOHU�JHZHUNVFKDIWOLFKHU�7lWLJ�
NHLW�HLQHV�VROFKHQ�ELVKHU�VHKU�VNHSWLVFK�EHXUWHLOWHQ�(OHPHQWHV
]X�EHGLHQHQ�

,P� 9HUODXI� GHV� 3URMHNWV� NDPHQ� HUZDUWXQJVJHPl�� LPPHU
ZLHGHU� VWDUNH� 9RUEHKDOWH� JHJHQ� GLH� 0HWKRGH� ]XP� WUDJHQ�
6HLHQ�HV�.OHLQLJNHLWHQ�ZLH�(QVSDQQXQJVWUDLQLQJV�RGHU�3KDQ�
WDVLHUHLVHQ��DEHU�DXFK�]HQWUDOH�(OHPHQWH�ZLH�QHXH�)RUPHQ�GHU
0HLQXQJV�� XQG� (QWVFKHLGXQJVILQGXQJ�� GLH� VR� ZHQLJ� PLW
WUDGWLRQHOOHU� SROLWLVFKHU� 'LVNXVVLRQ� XQG� LQIRUPHOOHU� %HHLQ�
IOXVVXQJ�JHPHLQ�KDEHQ��$OOHV�LQ�DOOHP�EOLHEHQ�GLH�6FKZLHULJ�
NHLWHQ� LQ� GHU� 8PVHW]XQJ� ZHLW� KLQWHU� XQVHUHQ� (UZDUWXQJHQ
]XU�FN�� 'DV� LVW� DOOHUGLQJV� QLFKW� QXU� DXI� GHQ� 2(�3UR]H�� ]X�
U�FN]XI�KUHQ�VRQGHUQ�WUDI�VLFK�PLW�GHP�SDUDOOHO�GXUFKJHI�KU�
WHQ�
6WUDWHJLHSUR]H�
��LQ�GHVVHQ�9HUODXI�PHKUHUH�KXQGHUW�0R�
GHUDWRUHQ�LQQHQ�DXVJHELOGHW�ZXUGHQ�

n 1HXHV�9HUKlOWQLV�=HQWUDOH�±�*HVFKlIWVVWHOOHQ

'LH� 9RUJHKHQVZHLVH� GHV� 2(�3URMHNWHV� EHGHXWHWH� DOOHUGLQJV
DXFK�HLQH�NRPSOHWWH�8PVWHOOXQJ� LP�9HUKlOWQLV� ]ZLVFKHQ�GHU
+DXSWYHUZDOWXQJ�XQG�GHQ�*HVFKlIWVVWHOOHQ�

'LH�+DXSWYHUZDOWXQJ�ZDU� ELVKHU� YRU� DOOHP� DOV� =HQWUDOH� PLW
ZHLWUHLFKHQGHU� :HLVXQJVEHIXJQLV� EHJULIIHQ� ZRUGHQ�� 'LH
3URMHNWNRQ]HSWLRQ� VDK� MHGRFK� HLQ� IDLUHV� Ä'LHQVWOHLVWXQJVYHU�
KlOWQLV³� ]ZLVFKHQ� =HQWUDOH� XQG� 3URMHNWJHVFKlIWVVWHOOHQ� YRU�
HLQH�%HUHLWVWHOOXQJ�]HQWUDOHU�5HVVRXUFHQ�]XP�ORNDOHQ�1XW]HQ
XQG�XQG�ZHLWJHKHQGHU�ORNDOHU�5HJLH�

,QVRIHUQ� ZDU� GLHVH� QHXH
5ROOH� GHU� +DXSWYHUZDO�
WXQJ�]XQlFKVW�HUIDKUEDU�]X
PDFKHQ�� $OV� VROFKHV� NDP
GHP�2(�3URMHNW�DXFK�HLQH
YHUWUDXHQVELOGHQGH� )XQN�
WLRQ� LQ� GLHVHU� QHXHQ�5ROOH
GHU� =HQWUDOH� ]X�� 'LH� 9RU�
EHKDOWH� JHJHQ�EHU� GHU
=HQWUDOH� ZDUHQ� MHGRFK
HQRUP�� N|QQHQ� ]�7�� DOV
DEJUXQGWLHIHV� 0L�WUDXHQ
EH]HLFKQHW�ZHUGHQ��=ZDU�ZDUHQ�LQ�ZHLVHU�9RUDXVVLFKW�YRU�2UW
QXU�GLH�([WHUQHQ�SUlVHQW��DEHU�VFKOLH�OLFK�ZDUHQ�GLHVH�YRQ�GHU
=HQWUDOH� EHVWHOOW�� VROOWHQ� (UIDKUXQJHQ� XQG� (UJHEQLVVH� GHU
ORNDOHQ�3UR]HVVH�]HQWUDO� LP�2(�$XVVFKX��GLVNXWLHUW�ZHUGHQ�
6WULNWH�9HUWUDXOLFKNHLW�ZDU�GHQQ�KlXILJ�GLH�HUVWH�)RUGHUXQJ�LQ
GHQ�*HVFKlIWVVWHOOHQ�� VRQVW� N|QQWH�GDV�3URMHNW� VRIRUW�ZLHGHU
DEJHEURFKHQ�ZHUGHQ��'DV�HUVFKZHUWH�GLH�'LVNXVVLRQ� LP�2(�
$XVVFKX��XQJHPHLQ��:LH� VROOWH�RKQH� ,QIRUPDWLRQVEDVLV� HLQH
%HZHUWXQJ� GHV� ELVKHULJHQ� 9HUODXIHV� HUIROJHQ�� .RUUHNWXUHQ
XQG�)RUWHQWZLFNOXQJHQ�YRUJHQRPPHQ�ZHUGHQ"�+LHU�NRQQWHQ
QXU�P�KVDP�XQG�ODQJVDP�)RUWVFKULWWH�HU]LHOW�ZHUGHQ�

7LHIVLW]HQGH� bQJVWH� JHUDGH� LQ� %H]XJ� DXI� GLH� YHUPHLQWOLFK

ZDKUHQ
�$EVLFKWHQ� GHU
=HQWUDOH�� ]�%�� 6FKOLH�
�XQJ� NOHLQHUHU�� 
XQ�
UHQWDEOHU
� *HVFKlIWV�
VWHOOHQ�� $XVKRU�
VFKXQJVSURMHNW� XP
DQVFKOLH�HQG� PLW� HL�
VHUQHP� %HVHQ� GXUFK�
]XNHKUHQ� HWF�� EOLHEHQ
ELV� 3URMHNWHQGH� PHKU
RGHU� ZHQLJHU� DNXW�
+LHU�VLQG�VRZRKO�GXUFK
GLH�([WHUQHQ�� GLH� =HQ�
WUDOH� VHOEVW� DEHU� DXFK
GHQ� 2(�$XVVFKX�
HQRUPH�$QVWUHQJXQJHQ�XQWHUQRPPHQ�ZRUGHQ��GHP�HQWJHJHQ�
]XZLUNHQ�� =XVlW]OLFKH� 7HUPLQH� PLW� %HVFKlIWLJWHQJUXSSHQ�
*HVFKlIWVVWHOOHQEHVXFKH� GXUFK� GLH� 3URMHNWOHLWXQJ� GHU� +%9
XQG� LPPHU� ZLHGHUNHKUHQGH� *HVSUlFKH� LP� 2(�$XVVFKX�
NRQQWHQ�GLH�%HGHQNHQ�DOOHUGLQJV�QLH�JDQ]�DXVUlXPHQ��,QVEH�
VRQGHUH� GLH�*HVFKlIWVVWHOOHQ� XQG� 3HUVRQHQ�� GLH� LKUHQ� 6WDWXV
HK� JHIlKUGHW� VDKHQ�� KDWWHQ� EHVRQGHUHV� $XJHQPHUN� DXI� GLH

)DLUHV�Ä'LHQVWOHL�
VWXQJVYHUKlOWQLV³
]ZLVFKHQ�=HQWUDOH
XQG�3URMHNWJH�
VFKlIWVVWHOOHQ

7LHIVLW]HQGH�bQJVWH
LQ�%H]XJ�DXI�GLH
YHUPHLQWOLFK�
ZDK�
UHQ
�$EVLFKWHQ�GHU
=HQWUDOH��EOLHEHQ�ELV
3URMHNWHQGH�PHKU
RGHU�ZHQLJHU�DNXW
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YHUPHLQWOLFKHQ� 5LVLNHQ�� ZHU� VLFK� VHLQHU� 6WHOOXQJ� XQG� GHV
(LQIOXVVHV�VLFKHU�ZDU��HUJULII�GLH�&KDQFHQ�

(LQ� 7KHPD�� VR� DOW� ZLH� GLH� %HWHLOLJXQJVIRUVFKXQJ�� LPPHU
ZLHGHU� HUZlKQW� XQG� LQ� VHLQHU� %HUHFKWLJXQJ� RIW� HUZLHVHQ�
XQVHUHV�:LVVHQV� QDFK� DEHU� ELVKHU� QLFKW� DXVUHLFKHQG� PHWKR�
GLVFK�DXIJHIDQJHQ�

n :HUWHKDOWXQJ�GHU�*OHLFKKHLW

*UR�H�3UREOHPH�EHUHLWHWHQ�XQV� LP�9HUODXI�GHV�3URMHNWHV�GLH
,QWHUHVVHQV�� XQG� 6WDWXVXQJOHLFKKHLW� YRQ� 9HUZDOWXQJVDQJH�

VWHOOWHQ� XQG� SROLWLVFKHQ
6HNUHWlU�LQQHQ�� 
2IIL]LHO

VLQG� QDW�UOLFK� DOOH� JOHLFK�
DUEHLWHQ� DQ� HLQHU� SROLWL�
VFKHQ� =LHOVHW]XQJ� XQG
OHLVWHQ� LP� 5DKPHQ� LKUHU
0|JOLFKNHLWHQ� DQ� GHU
=LHOHUUHLFKXQJ� PLW�� 'HU
:LGHUVSUXFK� ]ZLVFKHQ
GHU� :HUWKDOWXQJ� GHU
*OHLFKKHLW� XQG� GHP� UHD�
OHQ�6WDWXV�ZDU� MHGRFK� HLQ
VWlQGLJHU� .ULVHQKHUG�� GHU
VLFK� DXFK� OlQJV� GHU� *H�
VFKOHFKWHUYHUWHLOXQJ� DE�
VSLHOW�� 9HUZDOWXQJVDQJH�
VWHOOWH� VLQG� IDVW� DXV�

VFKOLH�OLFK� )UDXHQ�� 6HNUHWlU�LQQHQ� ]XP� �EHUZLHJHQGHQ� 7HLO
0lQQHU�� )UDJHQ� GHU� $EKlQJLJNHLW�� :HLVXQJVEHIXJQLV�� (WD�
EOLHUXQJ�YRQ�
TXDOLIL]LHUWHU�$VVLVWHQ]
�YV��0LWVSUDFKHP|JOLFK�
NHLWHQ� �DOOHV� ZXUGH� YRQ� :HUW�� XQG� 6WDWXVIUDJHQ� �EHUODJHUW�
:HQQ� 9HUZDOWXQJ� ELVKHU� DOV� QRWZHQGLJHV� hEHO� PLWOLHI� LVW
NODU�� ZLH� GLH� $XVI�KUHQGHQ� GLHVHV� hEHOV� DQJHVHKHQ� ZDUHQ�
=XP� 7HLO� VLQG� GLH� 6LFKWZHLVHQ� GHU� 6HNUHWlUH� GXUFKDXV� DOV

.ODVVHQG�QNHO
�]X�EHVFKUHLEHQ��:LH�YRU�HLQHP�VROFKHQ�+LQ�
WHUJUXQG� GHU�8PJDQJ�PLWHLQDQGHU�� GLH� =XVDPPHQDUEHLW�� GLH
5�FNVLFKWQDKPH�JDQ]�NRQNUHW� DXVVLHKW� LVW� XQV� DOOHUGLQJV� ]X�
YRU�QLFKW�NODUJHZHVHQ��6FKOLFKW�XQG�HLQIDFK�NDWDVWURSKDO��9LHO
5DXP�QDKPHQ�GDKHU�YHUVFKLHGHQH�9HUIDKUHQ�HLQ��,QWHUHVVHQL�
GHQWLILNDWLRQ� GHU�*UXSSHQ� ]X� EHWUHLEHQ�� XP� DXI� GHUHQ�%DVLV
5ROOHQYHUKDQGHOQ� ]X� HUP|JOLFKHQ�� 'LHVH� 9HUVXFKH� ZDUHQ

DOOHUGLQJV�QLFKW�LPPHU�YRQ�(UIROJ�JHNU|QW��=ZDU�NRQQWH� LQV�
JHVDPW�HLQH�GHXWOLFKH�$XIZHUWXQJ�GHV�9HUZDOWXQJVEHUHLFKHV
HU]LHOW� ZHUGHQ�� GLH� 6WUHXXQJ� ]ZLVFKHQ� GHQ� *HVFKlIWVVWHOOHQ
UHLFKW� DOOHUGLQJV� YRQ� 
DEVROXW� QLFKWV� HUUHLFKW
� ELV� ]XU� 6FKDI�
IXQJ� HLQHU� Y|OOLJ� QHXHQ� 4XDOLWlW� GHU� =XVDPPHQDUEHLW� YRQ
9HUZDOWXQJVDQJHVWHOOWHQ�XQG�6HNUHWlU�LQQHQ�

3URMHNWHUIDKUXQJHQ�XQG
(UNHQQWQLVVH

'HU� 3URMHNWYHUODXI� KDW� JH]HLJW�� GD�� GLH� (UZDUWXQJHQ� DQ� GLH
H[WHUQH�%HUDWXQJ�VHKU�KRFK�ZDUHQ��7HLOV�DXV�8QNHQQWQLV��EHU
GLH�PDFKEDUH�%HUDWXQJVOHLVWXQJ�LQQHUKDOE�GHU�]XU�9HUI�JXQJ
VWHKHQGHQ�=HLW�� WHLOV�DXIJUXQG�GHU�DXIJHVWDXWHQ�8Q]XIULHGHQ�
KHLW� PX�WHQ� YLHOH� +RIIQXQJHQ� XQG� (UZDUWXQJHQ� DOV� QLFKW
HUI�OOEDU� ]XU�FNJHVWHOOW�ZHUGHQ�� ,QVEHVRQGHUH�ZDU� WURW]� DOOHU
,QIRUPDWLRQHQ�XQG�$EVSUDFKHQ�QLFKW� NODU�� GD�� HV� QLFKW�$XI�
JDEH�GHV�3URMHNWHV� VHLQ�NRQQWH�� KLHU� XQG� MHW]W� DOOH� DQVWHKHQ�
GHQ�3UREOHPH�DXI�HLQPDO�GXUFK�GLH�%HUDWHU�LQQHQ�VWHOOYHUWUH�
WHQG� O|VHQ� ]X� ODVVHQ��'LHVH� (LQVLFKW� XQG� GLH�:HUWVFKlW]XQJ
GHU� /HUQHUIDKUXQJ� VWHOOWHQ� VLFK� HUVW� LP� VSlWHUHQ�9HUODXI� GHV
3URMHNWHV�EHL�GHQ�%HWHLOLJWHQ�HLQ�

'DV� HLQ]HOQH� �VRZRKO� *HVFKlIWVVWHOOHQ� DOV� DXFK� 3HUVRQHQ�
QLFKW�JDQ]� IUHLZLOOLJ� VRQGHUQ�GXUFK�PHKU�RGHU�ZHQLJHU� VDQI�
WHQ� 'UXFN� YRU� 2UW� ]XU� 7HLOQDKPH� DP� 2(�3URMHNW� JHGUlQJW
ZXUGHQ��ZDU�HLQ�]XVlW]OLFKHV�+HPPQLV�I�U�GLH�(LQILQGXQJ�LQ
GHQ�3UR]H��

7URW]GHP�� ,Q� HWZD� HLQHP� 9LHUWHO� GHU� EHWHLOLJWHQ� *HVFKlIWV�
VWHOOHQ� VLQG� LP� 5DKPHQ� GHV� 3URMHNWHV� GHXWOLFK� LQQRYDWLYH
9HUlQGHUXQJHQ�LQ�*DQJ�JHVHW]W�ZRUGHQ��,Q�GHU�0HKUKHLW�GHU
*HVFKlIWVVWHOOHQ� ZXUGHQ� HIIHNWLYH� 9HUEHVVHUXQJHQ� GHU� 7D�
JHVDUEHLW� HUUHLFKW�� GLH� RKQH� GHQ� 3URMHNWUDKPHQ� QLFKW� HU]LHOW
ZRUGHQ�ZlUHQ��,Q�HLQHP�ZHLWHUHQ�9LHUWHO�ZXUGHQ�NDXP�)RUW�
VFKULWWH�HU]LHOW��]ZHL�*HVFKlIWVVWHOOHQ�KDEHQ�GHQ�3UR]H��VRJDU
YRU]HLWLJ�DEJHEURFKHQ�

'HU�:LGHUVSUXFK
]ZLVFKHQ�GHU
:HUWKDOWXQJ�GHU
*OHLFKKHLW�XQG
GHP�UHDOHQ�6WDWXV
ZDU�MHGRFK�HLQ
VWlQGLJHU�.ULVHQ�
KHUG

-D

1HLQ

=HLW
.UDIW
*HOG

$OOHV�LQ�DOOHP��ZDU�HV�ULFKWLJ��GD��XQVHUH
*HVFKlIWVVWHOOH�DQ�GLHVHP�3URMHNW

WHLOJHQRPPHQ�KDW"
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$EVFKOX�EHZHUWXQJ�±
]ZHL�6LFKWZHLVHQ

'LH� %HZHUWXQJ� GHV� 3UR]HVVHV� JHVWDOWHW� VLFK� DOV� �EHUDXV
VFKZLHULJ��:DV�VROO�EHZHUWHW�ZHUGHQ"�'LH�0HQJH�GHV�]XVlW]�
OLFKHQ�2XWSXWV� HLQHU�*HVFKlIWVVWHOOH�� GLH� HUK|KWH�(UUHLFKEDU�
NHLW�GHU�6HNUHWlUH�LQQHQ��GHU�=XZDFKV�YRQ�0LWJOLHGHUQ�LQ�GHU
*HVFKlIWVVWHOOH��GLH�VXEMHNWLYH�/HUQHUIDKUXQJ�GHU�%HWHLOLJWHQ�
���"� ,Q� ZHOFKHQ� =HLWUlXPHQ� VROO� JHPHVVHQ� ZHUGHQ�� DE�ELV
ZDQQ�N|QQHQ�(UIROJH�VLFKWEDU�ZHUGHQ"�'LH�(YDOXDWLRQ�LQNOX�
VLYH� HLQHU� YRQ� YRUQKHUHLQ� IHVWJHOHJWHQ� 2SHUDWLRQDOLVLHUXQJ
GHV� 
3URMHNWHUIROJHV
� NDP� �ZLH� DOO]X� KlXILJ�� ]XJXQVWHQ� GHV

GRLQJ
�PDO�ZLHGHU�]X�NXU]��,Q�%H]XJ�DXI�GLH�R�J��3URMHNW]LHOH
Ol�W�VLFK�QXU�I�U�GLH�SROLWLVFK�VWUDWHJLVFKH�=LHOVHW]XQJ�LQ�GHQ
6WUDWHJLHNODXVXUHQ�HLQ�HLQGHXWLJHV�6FKHLWHUQ�NRQVWDWLHUHQ�

6R�EOHLEW��ZLHGHU�HLQPDO��QXU�GLH�VXEMHNWLYH�%HZHUWXQJ�DOOHU
%HWHLOLJWHQ�

• 'LH�,QLWLDWRUHQ�XQG�3URMHNWWUlJHU��$EWOJ��%2�XQG�([WHUQH�
EHZHUWHQ�GHQ�3UR]H��QDFK�:�UGLJXQJ� DOOHU�.ULWLNSXQNWH
VRZRKO�I�U�GLH�0HKUKHLW�GHU�*HVFKlIWVVWHOOHQ�DOV�DXFK�LQV�
JHVDPW�SRVLWLY��$OV� I�U�GHQ�3URMHNWHUIROJ� MHGHU� HLQ]HOQHQ
*HVFKlIWVVWHOOH� HQWVFKHLGHQGH� �DEKlQJLJH�� 9DULDEOH� KDW
VLFK� GDEHL� GHUHQ� �JHOHEWHV�� 3URMHNWYHUVWlQGQLV� KHUDXVNUL�
VWDOLVLHUW�� ,Q�GHP�0D�H�� LQ�GHP�I�U�GLH�0LWDUEHLWHU�LQQHQ
HLQHU�*HVFKlIWVVWHOOH�GDV�3URMHNW�HLQ�SHUPDQHQWHU�3UR]H�
ZDU�� GHU� GLH� NRQWLQXLHUOLFKH�:HLWHUDUEHLW� DXFK� ]ZLVFKHQ
GHQ� VHFKV� 3URMHNWVFKULWWHQ� EHGHXWHWH� XQG� GLH� HUIRUGHUOL�
FKHQ� $XIZlQGH� DQ� =HLW�� .UDIW� XQG� *HOG� DOV� QRWZHQGLJH
=XNXQIWVLQYHVWLWLRQ� EHJULIIHQ� ZXUGHQ�� VWHOOWHQ� VLFK� DXFK
JUHLIEDUH�(UJHEQLVVH� HLQ��5HGX]LHUWH� VLFK� GDV�3URMHNW� I�U
HLQH� JU|�HUH� $Q]DKO� GHU� 0LWDUEHLWHU�LQQHQ� HLQHU� *H�
VFKlIWVVWHOOH� MHGRFK� DXI� GLH� 7HLOQDKPH� XQG�0LWDUEHLW� DQ
GHQ�3URMHNWWHUPLQHQ��ZXUGHQ�QDFKKDOWLJH�(UIROJH�XQZDKU�
VFKHLQOLFKHU�

• 'LHMHQLJHQ��XP�GLH�HV�JLQJ��GLH�+DXSWDPWOLFKHQ�LQ�GHQ
*HVFKlIWVVWHOOHQ��KDWWHQ�QHEHQ�HUZHLWHUWHQ�$XVZHUWXQJV�
VLW]XQJHQ�GHV�2(�$XVVFKXVVHV�HLQH�ZHLWHUH�0|JOLFKNHLW
VLFK�]X�lX�HUQ�
7HLO�GHV�)ROORZ�8S�V�ZDUHQ�PHKUHUH�)UDJHQ�]XU�(LQVFKlW�
]XQJ�GHU�HLQ]HOQHQ�3URMHNWVFKULWWH�QDFK�%HILQGOLFKNHLW
XQG�%HZHUWXQJ��(UJHEQLVVH�DXI�GHU�6DFK��XQG�DXI�GHU�%H�
]LHKXQJVHEHQH�VRZRKO�SHUV|QOLFK�DOV�DXFK�I�U�GLH�*H�
VFKlIWVVWHOOH��$EVFKOLH�HQG�HUIROJWH�HLQH�*HVDPWHLQVFKlW�
]XQJ�GHV�3UR]HVVHV�XQWHU�GHXWOLFKHP�+LQZHLV�DXI�=HLW�
.UDIW�XQG�*HOG��GLH�KLHUI�U�DXIJHZHQGHW�ZHUGHQ�PX�WHQ�
.HLQH�GHU�6NDOHQ�KDW�HLQ�DXVUHLFKHQGHV�=DKOHQQLYHDX�I�U
VWDWLVWLVFKH�$XVZHUWXQJHQ��'HVZHJHQ�YHUELHWHW�VLFK�DXFK
HLQH�HQWVSUHFKHQGH�
SVHXGRVWDWLVWLVFKH
�'DUVWHOOXQJ��:LU
VWHOOHQ�GLH�*HVDPWHLQVFKlW]XQJ�GHU�%HWURIIHQ�GDU�

:LH�ZHLWHU"�±
(LQ�NOHLQHU�$XVEOLFN

3URMHNW�DEJHVFKORVVHQ���XQG�GDQQ"�1DW�UOLFK�PX��ZDV�QDFK�
IROJHQ��8QG�QDW�UOLFK�LVW�GD��ZR�GDV�3URMHNW�DOV�3UR]H��EHJULI�
IHQ� ZXUGH� GLH� =HLW� QLFKW� VWHKHQJHEOLHEHQ�� 1HXH� 3UREOHPH
ZXUGHQ�YRU�GHP�+LQWHUJUXQG� GHU� JHPDFKWHQ�(UIDKUXQJHQ� LQ
GHQ� *HVFKlIWVVWHOOHQ� DQJHJDQJHQ�� DOWH� ZHLWHUEHDUEHLWHW�� 'LH
([WHUQHQ�KDEHQ�H[HPSODULVFK�I�U�EHVRQGHUV�KlXILJH�XQG�]HQ�
WUDOH�7KHPHQ�$XVDUEHLWXQJHQ��EHU�P|JOLFKH�/|VXQJVDOWHUQD�
WLYHQ� HUVWHOOW�� GLH� VRJHQDQQWHQ� 
%DQGEUHLWHQO|VXQJHQ
�� 6LH
VSDQQHQ� GLH� 3UREOHPDWLN� DXI�� OLVWHQ� 4XHUEH]LHKXQJHQ� ]X
DQGHUHQ� 3UREOHPHQ� DXI�� EHQHQQHQ� +LOIVIUDJHQ� XQG� 0HLOHQ�
VWHLQH� I�U� ZHLWHUH� 4XDOLIL]LHUXQJHQ� XQG� GLH� VHOEVWlQGLJH
:HLWHUDUEHLW�

'LH�PHKU�RGHU�ZHQLJHU�VWDUNHQ�3IOlQ]FKHQ��GLH�VLFK�DXIJUXQG
GHV�3URMHNWHV�LQ�GHQ�EHWHLOLJWHQ�*HVFKlIWVVWHOOHQ�XQG��EHU�GLH
%HWHLOLJWHQ�KLQZHJ�JHELOGHW�KDEHQ�P�VVHQ�JHSIOHJW��IDFKOLFKH
+LOIH�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�)UDJH�JHJHEHQ�ZHUGHQ��+LHU
LVW� GLH�1DFKDUEHLW� �RGHU� EHVVHU��:HLWHUDUEHLW�� GHU� $EWHLOXQJ
%HWULHEVRUJDQLVDWLRQ�GHV�+DXSWYRUVWDQGHV�JHIUDJW�

.ODU�LVW�DOOHUGLQJV�DXFK��GD��HV�HLQ�VROFKHV�3URMHNW�LQ�GLHVHP
8PIDQJ�QLFKW�PHKU�JHEHQ�ZLUG��=X�GHXWOLFK�KDEHQ�VLFK�HLQHU�
VHLWV�GLH�5DKPHQEHGLQJXQJHQ�JHlQGHUW�XQG�DQGHUHUVHLWV�ZlUH
HV�9HUVFKZHQGXQJ��GLH�ELVKHULJHQ�(UIDKUXQJHQ�XQG�(UNHQQW�
QLVVH�QLFKW�]X�EHU�FNVLFKWLJHQ�

n 6R�
RSSXOHQWHV
�3URMHNW�KHXWH�QLFKW�PHKU�GHQNEDU

=XP�=HLWSXQNW�GHU�3URMHNWSODQXQJ�XQG�'XUFKI�KUXQJ��LQ�GHU
6SlWSKDVH� DOOHUGLQJV� VFKRQ� PLW� (LQVFKUlQNXQJHQ�� KDWWH� GLH
+%9� =HLW� XQG� 5HVVRXUFHQ�� HLQ� VROFKHV� 3UREOHPUDXP�
HUVFKOLH�HQGHV�3URMHNW� ]X� ILQDQ]LHUHQ� XQG� GXUFK]XI�KUHQ�
)DVW� EOLHE� QLFKWV� DQGHUHV� �EULJ�� ]X� JHULQJ�ZDU� GHU�:LVVHQV�
VWDQG� �EHU� GLH� HLJHQH�2UJDQLVDWLRQ�� 'DV� VLHKW� ]ZLVFKHQ]HLW�
OLFK� GHXWOLFK� DQGHUV� DXV�� :HGHU� VLQG� KHXWH� GLH� ILQDQ]LHOOHQ
0LWWHO� DXVUHLFKHQG�� QRFK� LVW� DQJHVLFKWV� GHU� GUlQJHQGHQ� 3UR�
EOHPH� EHL� GHU� (UI�OOXQJ� JHZHUNVFKDIWOLFKHU� $XIJDEHQ� HLQ
VROFKHV� EHKXWVDPHV� XQG� KHUDQWDVWHQGHV� 9RUJHKHQ� GHQNEDU�
'DV�GDUI� DEHU�NHLQHVIDOOV� KHL�HQ�� QXQ�ZLHGHU� LQ� DOWH�0HFKD�
QLVPHQ� ]XU�FN]XIDOOHQ� XQG� PHWKRGLVFK� U�FNZlUWVJHZDQG� ]X
DJLHUHQ�� 9LHOOHLFKW� HQWZLFNHOW� GLH� +%9� ZHJZHLVHQG� HLQH
+HUDQJHKHQVZHLVH�� GLH� 2(� DXFK� PDO� MHQVHLWV� GHV� 9HUZHU�
WXQJVLQWHUHVVHV� HLQHU� �EHWULHEVZLUWVFKDIWOLFKHQ�� (IIHNWLYL�
WlWVSU�IXQJ� XQWHU]LHKW� XQG� MHQVHLWV� HLQHU� 
0RGH�0HWKRGH

9HUIDKUHQ�HQWZLFNHOW��GLH�GLH�$XIZlQGH�XQG�(UJHEQLVVH�YRQ
2(�WUDQVSDUHQW�LQV�9HUKlOWQLV�VHW]W�

n 3UREOHPUDXP�HUVFKORVVHQ���:DKO�GHU�0LWWHO�HUOHLFKWHUW

%HL�GHU�:HLWHUDUEHLW�NDQQ�QXQ�DEHU�DXI�HLQHQ�UHLFKHQ�6FKDW]
DQ�IDFKOLFKHQ�XQG�PHWKRGLVFKHQ�(UIDKUXQJHQ�]XU�FNJHJULIIHQ
ZHUGHQ�� 1XQ� PX�� QLFKW� PHKU� XQJH]LHOW�H[SHULPHQWHO� GLH
%UHLWVHLWH�DXI�DOOHV�DQJHVHW]W�ZHUGHQ��GDV�5DG� MHGHVPDO� DXIV
QHXH� HUIXQGHQ� ZHUGHQ�� 9RUDEDQDO\VHQ� XQG� �DEVSUDFKHQ� HU�
P|JOLFKHQ�QXQ�HLQHQ�JH]LHOWHUHQ�0HWKRGHQHLQVDW]��2UJDQLVD�
WLRQV�� XQG� $EODXIDQDO\VHQ�� 2UJDQLVDWLRQVEHUDWXQJ�� =LHOILQ�



$XV��=HLWVFKULIW�I�U�2UJDQLVDWLRQVHQWZLFNOXQJ�������6������

��.QXW�+�QHNH�XQG�7KRPDV�/DXHU������ ��

GXQJVSUR]HVVH�� 7HDPHQWZLFNOXQJHQ�� 4XDOLIL]LHUXQJVPD��
QDKPHQ�XQG�OHW]WHQGOLFK�2UJDQLVDWLRQVHQWZLFNOXQJ�N|QQHQ�MH
QDFK� (UIRUGHUQLVVHQ� XQG� ]HLWOLFK� JHVWDIIHOW� XQG� ZHVHQWOLFK
HIIHNWLYHU�HLQJHVHW]W�ZHUGHQ�

:HQQ�DXFK��GDV�]HLFKQHW�VLFK�PHKU�XQG�PHKU�DE��GHU�*ULII�LQV

6FKDW]NlVWFKHQ
� GXUFK� ILQDQ]LHOOH� 5HVWULNWLRQHQ� RIWPDOV� XQ�
WHUEOHLEHQ�PX��

/LWHUDWXUKLQZHLVH

-HQVHLWV�YRQ�ZLVVHQVFKDIWOLFKHP�9HUZHLV�DXI�]LWLHUWH�/LWHUDWXU
QDFKIROJHQG� HLQH� /LVWH� YRQ� $XWRUHQ�3XEOLNDWLRQHQ�� GLH� ZLU
]XU� $EIDVVXQJ� GHV� $UWLNHOV� QRFK� PDO� 
TXHUJHOHVHQ
�]X� 5DWH
JH]RJHQ�KDEHQ�

)LVFKHU��8OULFK��'U����������6R]LDOWHFKQLNHQ��LQ��&RPSXWHULQ�
IRUPDWLRQ���������6�������

+�QHNH�� .QXW� X�� 7KRPDV� /DXHU� �������� 2UJDQLVDWLRQVHQW�
ZLFNOXQJ� LQ� GHQ� +%9�*HVFKlIWVVWHOOHQ� �� HLQ� 3URMHNWEHULFKW�
LQ��2IILYH�0DQDJHPHQW��������6�"""�"""

-RKDQQVRQ��.XUW��R�'����1HXH�$QIRUGHUXQJHQ�DQ�GLH�4XDOLIL�
]LHUXQJ� KDXSWDPWOLFKHU� *HZHUNVFKDIWHU�� N�$�� �EHU� 2UW� XQG
-DKU

.ORW]��8OULFK� X��+HLQULFK�7LHPDQQ� ��������$XV�%HWURIIHQHQ
%HWHLOLJWH�PDFKHQ���*HZHUNVFKDIWOLFKH�2UJDQLVDWLRQ� LP�8P�
EUXFK�� 6WUDWHJLHQ� JHJHQ� ,QQRYDWLRQVIHLQGOLFKNHLW�� (QWKLHUD�
FKLVLHUXQJ�� 'H]HQWUDOLVLHUXQJ�� JDQ]KHLWOLFKHU� $XIJDEHQ]X�
VFKQLWW��LQ��'LH�0LWEHVWLPPXQJ�������6���������

/XGZLJ�� -RDFKLP� �������� 2UJDQLVDWLRQVUHIRUP� DOV� 3HUVRQDO�
XQG� 2UJDQLVDWLRQVHQWZLFNOXQJ� �� (LQ� %HLWUDJ� ]XU� g79�
2UJDQLVDWLRQVUHIRUP��N�$���EHU�2UW

5HKERFN�� $QHWWH� �������� 6R]LDOH� .RPSHWHQ]"� :HU� EUDXFKW
GDV�VFKRQ���GDV�KDW�GRFK�MHGH�U���� LQ��*HZHUNVFKDIWOLFKH�%LO�
GXQJVSROLWLN�������6����������

5HLFKZDOG�� 5DOI�� 3URI�'U�� �������� 'HU� 0HQVFK� DOV� 0LWWHO�
SXQNW������LQ��&RPSXWHULQIRUPDWLRQ���������6���I

6FKPLG�� -RVHI� X�� +HLQULFK� 7LHPDQQ� �""""��� 2UJDQLVDWLRQ� LVW
DXFK�3ROLWLN� ��0RGHUQLVLHUXQJVEHGDUIH� XQG�3HUVSHNWLYHQ� GHU
JHZHUNVFKDIWOLFKHQ�2UJDQLVDWLRQ��LQ��""""��6�""""�""""

7LHPDQQ��+HLQULFK� ��������+DXSWDPWOLFKH� �� HLQH� YHUJHVVHQH
5HVVRXUFH"��LQ��'LH�0LWEHVWLPPXQJ�������6����I


