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�� 5DKPHQEHGLQJXQJHQ�GHU�IDFKOLFKHQ�$UEHLW

'LH�/LVH�0HLWQHU�*HVDPWVFKXOH�OLHJW�LQ�.|OQ�3RU]�XQG�ZLUG�YRQ�6FK�OHULQQHQ�XQG�
6FK�OHUQ�VRZRKO�DXV�GHU�6WDGW�VHOEVW�DOV�DXFK�DXV�XPOLHJHQGHQ�*HPHLQGHQ�
EHVXFKW��

'LH�6FKXOH�LVW�VHFKV]�JLJ�DXVJHOHJW�XQG�KDW�]XU�=HLW�FD������ 6FK�OHULQQHQ�XQG�
6FK�OHU��,P�'XUFKVFKQLWW�ZHUGHQ�HWZD�]ZDQ]LJ 5HDOVFK�OHULQQHQ�XQG��VFK�OHU�
DOV�6HLWHQHLQVWHLJHU�SUR�-DKU�LQ�GLH�2EHUVWXIH�DXIJHQRPPHQ��'LH 6FKXOH�ZLUG�
VHLW������LP�*DQ]WDJVEHWULHE�JHI�KUW��

$E�GHU�6WXIH���ZLUG�DQ�GHU�/LVH�0HLWQHU�*HVDPWVFKXOH GDV�)DFK�3UDNWLVFKH�
3KLORVRSKLH�GXUFKJlQJLJ�DOV�(UVDW]IDFK�I�U�5HOLJLRQ�XQWHUULFKWHW��,Q�GHU�
2EHUVWXIH�ZLUG�LQ�GHQ�-DKUJDQJVVWXIHQ����ELV��� GDV�)DFK�3KLORVRSKLH�DOV�
RUGHQWOLFKHV�)DFK�LP�JHVHOOVFKDIWVZLVVHQVFKDIWOLFKHQ�$XIJDEHQIHOG�DQJHERWHQ��
DXIJUXQG�GHU��]XVlW]OLFKHQ��)XQNWLRQ�YRQ�3KLORVRSKLH�DOV�(UVDW]IDFK�I�U�5HOLJLRQ�
ZHUGHQ�LQ�GHU�5HJHO�LQ�GHQ�6WXIHQ����XQG��� ]ZHL�3KLORVRSKLHNXUVH�PLW�FD����
6FK�OHULQQHQ�XQG�6FK�OHUQ�HLQJHULFKWHW��LQ�GHU�4��ZLUG�GDV�)DFK�GDQQ�LQ�]ZHL
*UXQGNXUVHQ�PLW�GXUFKVFKQLWWOLFK��� 7HLOQHKPHULQQHQ�XQG�7HLOQHKPHUQ�
ZHLWHUJHI�KUW��

,P�5DKPHQ�GHV�6FKXOSURJUDPPV��EHUQLPPW�GDV�)DFK�HLQH�EHVRQGHUH�$XIJDEH�
LP�%HUHLFK�GHU�:HUWHHU]LHKXQJ��LQVRZHLW�HLQH�JUXQGVlW]OLFKH�5HIOH[LRQ�DXI�I�U�
GDV�PHQVFKOLFKH�=XVDPPHQOHEHQ�XQDEGLQJEDUH�0RUDOYRUVWHOOXQJHQ�HLQH�VHLQHU�
ZHVHQWOLFKHQ�8QWHUULFKWVGLPHQVLRQHQ�GDUVWHOOW��6HLQH�$XVULFKWXQJ�DP�
UDWLRQDOHQ�'LVNXUV��GHU�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�PLW�JDQ]�
XQWHUVFKLHGOLFKHQ�:HUWYRUVWHOOXQJHQ�XQG�:HOWDQVFKDXXQJHQ�HLQH�
VDFKRULHQWLHUWH��YRQ�JHJHQVHLWLJHU�$FKWXQJ JHWUDJHQH�$XVHLQDQGHUVHW]XQJ�XP�
WUDJIlKLJH�QRUPDWLYH�9RUVWHOOXQJHQ�YHUODQJW��OlVVW�GHQ�3KLORVRSKLHXQWHUULFKW�]X�
HLQHP�2UW�ZHUGHQ��DQ�GHP�:HUWHHU]LHKXQJ�NRQNUHW�HUIDKUEDU�ZHUGHQ�NDQQ��

6WHOOXQJ�]XP�)DFK�5HOLJLRQ�XQG�,VODPNXQGH

'LH�)DFKJUXSSH�EHVWHKW�DXV DFKW )DFKNROOHJLQQHQ�XQG��NROOHJHQ��YRQ�GHQHQ�YLHU
GLH�)DNXOWDV�I�U�GDV�)DFK�3KLORVRSKLH LQ�GHU�2EHUVWXIH�EHVLW]HQ��'XUFK�GLH�EHLGH�
6HNXQGDUVWXIHQ�DEGHFNHQGH�=XVDPPHQVHW]XQJ�GHU�)DFKJUXSSH�VLQG�$EVSUDFKHQ�
�EHU�GLH�9HUPHLGXQJ�YRQ�'XEOHWWHQ�LP�3KLORVRSKLHXQWHUULFKW�GHU�6HN�,�XQG�6HN�
,,�OHLFKW�P|JOLFK��DXFK�)UDJHQ�QDFK�GHP�HLJHQVWlQGLJHQ��GDEHL�JOHLFKZRKO�DXI�
GLH�2EHUVWXIH�YRUEHUHLWHQGHQ�&KDUDNWHU�GHV�)DFKHV�3UDNWLVFKH�3KLORVRSKLH�
N|QQHQ�DXI�GLHVH�:HLVH�JXW�EHGDFKW�ZHUGHQ��



)�U�GHQ�3KLORVRSKLHXQWHUULFKW�LQ�GHU�6HN�,,�LVW�HLQ�/HKUZHUN�HLQJHI�KUW��GDV�GLH�
$XVELOGXQJ�XQG�:HLWHUHQWZLFNOXQJ�DOOHU�YLHU�.RPSHWHQ]EHUHLFKH�GHV�/HKUSODQV�
DXI�GHU�*UXQGODJH�GHU�GRUW�IHVWJHOHJWHQ�,QKDOWVIHOGHU�JH]LHOW�I|UGHUW��'DU�EHU�
KLQDXV�XQWHUVW�W]HQ�VLFK�GLH�)DFKNROOHJLQQHQ�XQG�)DFKNROOHJHQ�PLW�
NRSLHUIlKLJHQ�8QWHUULFKWVPDWHULDOLHQ��GLH�VLH�DXFK�GLJLWDO�XQWHUHLQDQGHU�
DXVWDXVFKHQ�

��� 8QWHUULFKWVYRUKDEHQ

'LH�'DUVWHOOXQJ�GHU�8QWHUULFKWVYRUKDEHQ�LP�VFKXOLQWHUQHQ�/HKUSODQ�EHVLW]W�GHQ�
$QVSUXFK��VlPWOLFKH LP�.HUQOHKUSODQ�DQJHI�KUWHQ�.RPSHWHQ]HQ�DE]XGHFNHQ��
'LHV�HQWVSULFKW�GHU�9HUSIOLFKWXQJ�MHGHU�/HKUNUDIW��DOOH .RPSHWHQ]HUZDUWXQJHQ�
GHV�.HUQOHKUSODQV�EHL�GHQ�/HUQHQGHQ�DXV]XELOGHQ�XQG�]X�HQWZLFNHOQ�

'LH�HQWVSUHFKHQGH�8PVHW]XQJ�HUIROJW�DXI�]ZHL�(EHQHQ��GHU�hEHUVLFKWV� XQG�GHU�
.RQNUHWLVLHUXQJVHEHQH�

,P�ÅhEHUVLFKWVUDVWHU�8QWHUULFKWVYRUKDEHQ´��.DSLWHO��������ZLUG�GLH�I�U�DOOH�
/HKUHULQQHQ�XQG�/HKUHU�JHPl��)DFKNRQIHUHQ]EHVFKOXVV�YHUELQGOLFKH 9HUWHLOXQJ�
GHU�8QWHUULFKWVYRUKDEHQ�GDUJHVWHOOW��'DV�hEHUVLFKWVUDVWHU�GLHQW�GD]X��GHQ�
.ROOHJLQQHQ�XQG�.ROOHJHQ�HLQHQ�VFKQHOOHQ�hEHUEOLFN��EHU�GLH�=XRUGQXQJ�GHU�
8QWHUULFKWVYRUKDEHQ�]X�GHQ�HLQ]HOQHQ�-DKUJDQJVVWXIHQ�VRZLH�GHQ�LP�
.HUQOHKUSODQ�JHQDQQWHQ�.RPSHWHQ]HQ��,QKDOWVIHOGHUQ�XQG�LQKDOWOLFKHQ�
6FKZHUSXQNWHQ�]X�YHUVFKDIIHQ��8P�.ODUKHLW�I�U�GLH�/HKUNUlIWH�KHU]XVWHOOHQ�XQG�
GLH hEHUVLFKWOLFKNHLW�]X�JHZlKUOHLVWHQ��ZHUGHQ��DQ�GLHVHU�6WHOOH�LP�%HUHLFK�GHU�
0HWKRGHQ� XQG�+DQGOXQJVNRPSHWHQ]�QXU�GLHMHQLJHQ��EHUJHRUGQHWHQ�
.RPSHWHQ]HUZDUWXQJHQ�DXVJHZLHVHQ��GHUHQ�(QWZLFNOXQJ�LP�5DKPHQ�GHV�
MHZHLOLJHQ�8QWHUULFKWVYRUKDEHQV�LP�=HQWUXP�VWHKW��,P�%HUHLFK�GHU�6DFK� XQG�
8UWHLOVNRPSHWHQ]�ZHUGHQ�GLH�DXI�GDV�MHZHLOLJH�8QWHUULFKWVYRUKDEHQ�EH]RJHQHQ�
NRQNUHWLVLHUWHQ�.RPSHWHQ]HUZDUWXQJHQ�JHPl��GHP�.HUQOHKUSODQ�DXIJHI�KUW��

'HU�DXVJHZLHVHQH�=HLWEHGDUI�YHUVWHKW�VLFK�DOV�JUREH�2ULHQWLHUXQJVJU|�H��GLH�
QDFK�%HGDUI��EHU� RGHU�XQWHUVFKULWWHQ�ZHUGHQ�NDQQ��8P�6SLHOUDXP�I�U�
9HUWLHIXQJHQ��EHVRQGHUH�6FK�OHULQWHUHVVHQ��DNWXHOOH�7KHPHQ�E]Z��GLH�
(UIRUGHUQLVVH�DQGHUHU�EHVRQGHUHU�(UHLJQLVVH��]�%��3UDNWLND��.ODVVHQIDKUWHQ�R�l���
]X�HUKDOWHQ��ZXUGHQ�LP�5DKPHQ�GLHVHV�VFKXOLQWHUQHQ�/HKUSODQV�QXU�FD�����
3UR]HQW�GHU�%UXWWRXQWHUULFKWV]HLW�YHUSODQW�

:lKUHQG�GHU�)DFKNRQIHUHQ]EHVFKOXVV�]XP�ÅhEHUVLFKWVUDVWHU�
8QWHUULFKWVYRUKDEHQ´�]XU�*HZlKUOHLVWXQJ�YHUJOHLFKEDUHU�6WDQGDUGV�VRZLH�]XU�
$EVLFKHUXQJ�YRQ�/HUQJUXSSHQ�EHUWULWWHQ�XQG�/HKUNUDIWZHFKVHOQ�I�U�DOOH�



0LWJOLHGHU�GHU�)DFKNRQIHUHQ]�%LQGHNUDIW�HQWIDOWHQ�VROO��EHVLW]W�GLH�
H[HPSODULVFKH�$XVZHLVXQJ�ÅNRQNUHWLVLHUWHU�8QWHUULFKWVYRUKDEHQ´��.DSLWHO�
�������HPSIHKOHQGHQ &KDUDNWHU��5HIHUHQGDULQQHQ�XQG�5HIHUHQGDUHQ�VRZLH�
QHXHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�GLHQHQ�GLHVH�YRU�DOOHP�]XU�VWDQGDUGEH]RJHQHQ�
2ULHQWLHUXQJ�LQ�GHU�QHXHQ�6FKXOH��DEHU�DXFK�]XU�9HUGHXWOLFKXQJ�YRQ�
XQWHUULFKWVEH]RJHQHQ�IDFKJUXSSHQLQWHUQHQ�$EVSUDFKHQ�]X�GLGDNWLVFK�
PHWKRGLVFKHQ�=XJlQJHQ��IlFKHU�EHUJUHLIHQGHQ�.RRSHUDWLRQHQ��/HUQPLWWHOQ�XQG�
�RUWHQ�VRZLH�YRUJHVHKHQHQ�/HLVWXQJV�EHUSU�IXQJHQ��GLH�LP�(LQ]HOQHQ�DXFK�GHQ�
.DSLWHOQ�����ELV�����]X�HQWQHKPHQ�VLQG��$EZHLFKXQJHQ�YRQ�GHQ�
YRUJHVFKODJHQHQ�9RUJHKHQVZHLVHQ�EH]�JOLFK�GHU�NRQNUHWLVLHUWHQ�
8QWHUULFKWVYRUKDEHQ�VLQG�LP�5DKPHQ�GHU�SlGDJRJLVFKHQ�)UHLKHLW�GHU�/HKUNUlIWH�
MHGHU]HLW�P|JOLFK��6LFKHU]XVWHOOHQ�EOHLEW�DOOHUGLQJV�DXFK�KLHU��GDVV�LP�5DKPHQ�
GHU�8PVHW]XQJ�GHU�8QWHUULFKWVYRUKDEHQ�LQVJHVDPW�DOOH�6DFK� XQG�
8UWHLOVNRPSHWHQ]HQ�GHV�.HUQOHKUSODQV�%HU�FNVLFKWLJXQJ�ILQGHQ�





�

����hEHUVLFKWVUDVWHU�8QWHUULFKWVYRUKDEHQ��(LQI�KUXQJVSKDVH

8QWHUULFKWVYRUKDEHQ�,�

7KHPD��:DV�KHL�W�HV�]X�SKLORVRSKLHUHQ"�² :HOWHUNOlUXQJHQ�LQ��
:LVVHQVFKDIW�XQG�3KLORVRSKLH�

0HWKRGHQNRPSHWHQ]�

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x DUEHLWHQ�DXV�3KlQRPHQHQ�GHU�/HEHQVZHOW�XQG�SUlVHQWDWLYHQ�
0DWHULDOLHQ�YHUDOOJHPHLQHUQG�UHOHYDQWH�SKLORVRSKLVFKH�)UDJHQ�
KHUDXV��0.����

x HUPLWWHOQ�LQ�HLQIDFKHUHQ�SKLORVRSKLVFKHQ�7H[WHQ�GDV�GLHVHQ�MHZHLOV�
]XJUXQGHOLHJHQGH�3UREOHP�E]Z��LKU�$QOLHJHQ�VRZLH�GLH�]HQWUDOH�
7KHVH��0.���

x UHFKHUFKLHUHQ�,QIRUPDWLRQHQ�VRZLH�GLH�%HGHXWXQJ�YRQ�
)UHPGZ|UWHUQ�XQG�)DFKEHJULIIHQ�XQWHU�=XKLOIHQDKPH�YRQ��DXFK�
GLJLWDOHQ��/H[LND�XQG�DQGHUHQ�1DFKVFKODJHZHUNHQ��0.���

8QWHUULFKWVYRUKDEHQ�,,�

7KHPD��:DV�N|QQHQ�ZLU�PLW�*HZLVVKHLW�HUNHQQHQ"�² *UXQGODJHQ�XQG�*UHQ]HQ�
PHQVFKOLFKHU�(UNHQQWQLV�

0HWKRGHQNRPSHWHQ]�

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x EHVFKUHLEHQ�3KlQRPHQH�GHU�/HEHQVZHOW�YRUXUWHLOVIUHL�RKQH�YHUIU�KWH�
.ODVVLIL]LHUXQJ��0.���

x DUEHLWHQ�DXV�3KlQRPHQHQ�GHU�/HEHQVZHOW�XQG�SUlVHQWDWLYHQ�0DWHULDOLHQ�
YHUDOOJHPHLQHUQG�UHOHYDQWH�SKLORVRSKLVFKH�)UDJHQ�KHUDXV��0.����

x LGHQWLIL]LHUHQ�LQ�HLQIDFKHUHQ�SKLORVRSKLVFKHQ�7H[WHQ�6DFKDXVVDJHQ�XQG�
:HUWXUWHLOH��%HJULIIVEHVWLPPXQJHQ��%HKDXSWXQJHQ��%HJU�QGXQJHQ��
(UOlXWHUXQJHQ�XQG�%HLVSLHOH��0.���

x HQWZLFNHOQ�PLW�+LOIH�KHXULVWLVFKHU�9HUIDKUHQ��X�D��
*HGDQNHQH[SHULPHQWHQ��ILNWLYHQ�'LOHPPDWD��HLJHQH�SKLORVRSKLVFKH�
*HGDQNHQ��0.����



�

,QKDOWVIHOG��,)����(UNHQQWQLV�XQG�LKUH�*UHQ]HQ��

,QKDOWOLFKH�6FKZHUSXQNWH�

x (LJHQDUW�SKLORVRSKLVFKHQ�)UDJHQV�XQG�'HQNHQV��:DKUQHKPXQJ�XQG�
:LUNOLFKNHLW��QDLYHU�5HDOLVPXV��UDGLNDOHU�.RQVWUXNWLYLVPXV�

x 0HWDSK\VLVFKH�3UREOHPH�DOV�+HUDXVIRUGHUXQJ�I�U�GLH�
9HUQXQIWHUNHQQWQLV�

x =HLWEHGDUI�����6WG�

9HUIDKUHQ�GHU 3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

x VWHOOHQ�JUXQGOHJHQGH�SKLORVRSKLVFKH�6DFKYHUKDOWH�XQG�=XVDPPHQKlQJH�LQ�
SUlVHQWDWLYHU�)RUP��X�D��9LVXDOLVLHUXQJ��ELOGOLFKH�XQG�V]HQLVFKH�
'DUVWHOOXQJ��GDU��0.����

x JHEHQ�.HUQDXVVDJHQ�XQG�*UXQGJHGDQNHQ�HLQIDFKHUHU�SKLORVRSKLVFKHU�
7H[WH�LQ�HLJHQHQ�:RUWHQ�XQG�GLVWDQ]LHUW��XQWHU�=XKLOIHQDKPH�HLQHV�
DQJHPHVVHQHQ�7H[WEHVFKUHLEXQJVYRNDEXODUV��ZLHGHU�XQG�YHUGHXWOLFKHQ�
GHQ�LQWHUSUHWDWRULVFKHQ�$QWHLO��0.����

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�

x EHWHLOLJHQ�VLFK�PLW�SKLORVRSKLVFK�GLPHQVLRQLHUWHQ�%HLWUlJHQ�DQ�GHU�
'LVNXVVLRQ�DOOJHPHLQ�PHQVFKOLFKHU�XQG�JHJHQZlUWLJHU�JHVHOOVFKDIWOLFK�
SROLWLVFKHU�)UDJHVWHOOXQJHQ��+.���

,QKDOWVIHOG��,)����(UNHQQWQLV�XQG�LKUH�*UHQ]HQ�

,QKDOWOLFKH�6FKZHUSXQNWH�

x 3ULQ]LSLHQ�XQG�5HLFKZHLWH�PHQVFKOLFKHU�(UNHQQWQLV
x (LJHQDUW�SKLORVRSKLVFKHQ�)UDJHQV�XQG�'HQNHQV

x =HLWEHGDUI�����6WG�



�

8QWHUULFKWVYRUKDEHQ�,,,�

7KHPD��(LQH�(WKLN�I�U�DOOH�.XOWXUHQ"�² 'HU�$QVSUXFK�PRUDOLVFKHU�
1RUPHQ�DXI�LQWHUNXOWXUHOOH�*HOWXQJ�

0HWKRGHQNRPSHWHQ]�

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x EHVFKUHLEHQ�3KlQRPHQH�GHU�/HEHQVZHOW�YRUXUWHLOVIUHL�RKQH�
YHUIU�KWH�.ODVVLIL]LHUXQJ��0.���

x LGHQWLIL]LHUHQ�LQ�HLQIDFKHUHQ�SKLORVRSKLVFKHQ�7H[WHQ�6DFKDXVVDJHQ�
XQG�:HUWXUWHLOH��%HJULIIVEHVWLPPXQJHQ��%HKDXSWXQJHQ��
%HJU�QGXQJHQ��(UOlXWHUXQJHQ�XQG�%HLVSLHOH��0.���

x HQWZLFNHOQ�PLW�+LOIH�KHXULVWLVFKHU�9HUIDKUHQ��X�D��
*HGDQNHQH[SHULPHQWHQ��ILNWLYHQ�'LOHPPDWD��HLJHQH�SKLORVRSKLVFKH�
*HGDQNHQ��0.���

x DUJXPHQWLHUHQ�XQWHU�$XVULFKWXQJ�DQ�HLQVFKOlJLJHQ�SKLORVRSKLVFKHQ�
$UJXPHQWDWLRQVYHUIDKUHQ��X�D��7RXOPLQ�6FKHPD���0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

x VWHOOHQ�JUXQGOHJHQGH�SKLORVRSKLVFKH�6DFKYHUKDOWH�XQG�

8QWHUULFKWVYRUKDEHQ�,9�

7KHPD��,VW GHU�0HQVFK�HLQ�EHVRQGHUHV�/HEHZHVHQ" ² 6SUDFKOLFKH��NRJQLWLYH�
XQG�UHIOH[LYH�)lKLJNHLWHQ�YRQ�0HQVFK�XQG�7LHU�LP�9HUJOHLFK

0HWKRGHQNRPSHWHQ]�

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x DQDO\VLHUHQ�GLH�JHGDQNOLFKH�$EIROJH�YRQ�SKLORVRSKLVFKHQ�7H[WHQ�XQG�
LQWHUSUHWLHUHQ�ZHVHQWOLFKH�$XVVDJHQ��0.���

x EHVWLPPHQ�HOHPHQWDUH�SKLORVRSKLVFKH�%HJULIIH�PLW�+LOIH�GHILQLWRULVFKHU�
9HUIDKUHQ��0.���

x UHFKHUFKLHUHQ�,QIRUPDWLRQHQ�VRZLH�GLH�%HGHXWXQJ�YRQ�)UHPGZ|UWHUQ�XQG�
)DFKEHJULIIHQ�XQWHU�=XKLOIHQDKPH�YRQ��DXFK�GLJLWDOHQ��/H[LND�XQG�
DQGHUHQ�1DFKVFKODJHZHUNHQ��0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�

x VWHOOHQ�JUXQGOHJHQGH�SKLORVRSKLVFKH�6DFKYHUKDOWH�LQ�GLVNXUVLYHU�)RUP�
VWUXNWXULHUW�GDU��0.����



�

=XVDPPHQKlQJH�LQ�SUlVHQWDWLYHU�)RUP��X�D��9LVXDOLVLHUXQJ��
ELOGOLFKH�XQG�V]HQLVFKH�'DUVWHOOXQJ��GDU��0.����

x VWHOOHQ�SKLORVRSKLVFKH�3UREOHPH�XQG�3UREOHPO|VXQJVEHLWUlJH�LQ�
LKUHP�)�U�XQG�:LGHU�GDU��0.����

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HQWZLFNHOQ�DXI�GHU�*UXQGODJH�SKLORVRSKLVFKHU�$QVlW]H�
YHUDQWZRUWEDUH�+DQGOXQJVSHUVSHNWLYHQ�I�U�DXV�GHU�
$OOWDJVZLUNOLFKNHLW�HUZDFKVHQGH�3UREOHPVWHOOXQJHQ��+.���

x YHUWUHWHQ�LP�5DKPHQ�UDWLRQDOHU�'LVNXUVH�LP�8QWHUULFKW�LKUH�HLJHQH�
3RVLWLRQ�XQG�JHKHQ�GDEHL�DXFK�DXI�DQGHUH�3HUVSHNWLYHQ�HLQ��+.���

,QKDOWVIHOG��,)����'HU�0HQVFK�XQG�VHLQ�+DQGHOQ�

,QKDOWOLFKH�6FKZHUSXQNWH��:HUWH�XQG�1RUPHQ�GHV�+DQGHOQV�LP�
LQWHUNXOWXUHOOHQ�.RQWH[W�

=HLWEHGDUI�����6WG�

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x EHWHLOLJHQ�VLFK�PLW�SKLORVRSKLVFK�GLPHQVLRQLHUWHQ�%HLWUlJHQ�DQ�GHU�
'LVNXVVLRQ�DOOJHPHLQ�PHQVFKOLFKHU�)UDJHVWHOOXQJHQ��+.���

,QKDOWVIHOGHU��,)����'HU�0HQVFK�XQG�VHLQ�+DQGHOQ���,)����(UNHQQWQLV�XQG�LKUH�
*UHQ]HQ��

,QKDOWOLFKH�6FKZHUSXQNWH�

x 'LH�6RQGHUVWHOOXQJ�GHV�0HQVFKHQ�

x 3ULQ]LSLHQ�XQG�5HLFKZHLWH�PHQVFKOLFKHU�(UNHQQWQLV�

=HLWEHGDUI�����6WG�



�

8QWHUULFKWVYRUKDEHQ�9�

7KHPD��:DQQ GDUI�XQG�PXVV�GHU�6WDDW�GLH�)UHLKHLW�GHV�(LQ]HOQHQ�
EHJUHQ]HQ"�² 'LH�)UDJH�QDFK�GHP�5HFKW�XQG�GHU�*HUHFKWLJNHLW�YRQ�
6WUDIHQ��

0HWKRGHQNRPSHWHQ]�

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x DUEHLWHQ�DXV�3KlQRPHQHQ�GHU�/HEHQVZHOW�XQG�SUlVHQWDWLYHQ�
0DWHULDOLHQ�YHUDOOJHPHLQHUQG�UHOHYDQWH�SKLORVRSKLVFKH�)UDJHQ�
KHUDXV��0.����

x EHVWLPPHQ�HOHPHQWDUH�SKLORVRSKLVFKH�%HJULIIH�PLW�+LOIH�
GHILQLWRULVFKHU�9HUIDKUHQ��0.���

x DUJXPHQWLHUHQ�XQWHU�$XVULFKWXQJ�DQ�HLQVFKOlJLJHQ�SKLORVRSKLVFKHQ�
$UJXPHQWDWLRQVYHUIDKUHQ �X��D��7RXOPLQ�6FKHPD���0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

� VWHOOHQ�SKLORVRSKLVFKH�3UREOHPH�XQG�3UREOHPO|VXQJVEHLWUlJH�LQ�
LKUHP�)�U�XQG�:LGHU�GDU��0.����

8QWHUULFKWVYRUKDEHQ�9,�

7KHPD��.DQQ�GHU�*ODXEH�DQ�GLH�([LVWHQ]�*RWWHV�YHUQ�QIWLJ�EHJU�QGHW�
ZHUGHQ" ² 5HOLJL|VH�9RUVWHOOXQJHQ�XQG�LKUH�.ULWLN�

0HWKRGHQNRPSHWHQ]�

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HUPLWWHOQ�LQ�HLQIDFKHUHQ�SKLORVRSKLVFKHQ�7H[WHQ�GDV�GLHVHQ�MHZHLOV�
]XJUXQGHOLHJHQGH�3UREOHP�E]Z��LKU�$QOLHJHQ�VRZLH�GLH�]HQWUDOH�7KHVH�
�0.���

x LGHQWLIL]LHUHQ�LQ�HLQIDFKHUHQ�SKLORVRSKLVFKHQ�7H[WHQ�6DFKDXVVDJHQ�XQG�
:HUWXUWHLOH��%HJULIIVEHVWLPPXQJHQ��%HKDXSWXQJHQ��%HJU�QGXQJHQ��
(UOlXWHUXQJHQ�XQG�%HLVSLHOH��0.��

x DQDO\VLHUHQ�GLH�JHGDQNOLFKH�$EIROJH�YRQ�SKLORVRSKLVFKHQ�7H[WHQ�XQG�
LQWHUSUHWLHUHQ�ZHVHQWOLFKH�$XVVDJHQ��0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

x VWHOOHQ�JUXQGOHJHQGH�SKLORVRSKLVFKH�6DFKYHUKDOWH�LQ�GLVNXUVLYHU�)RUP�
VWUXNWXULHUW�GDU��0.����

x JHEHQ�.HUQDXVVDJHQ�XQG�*UXQGJHGDQNHQ�HLQIDFKHUHU�SKLORVRSKLVFKHU�



�

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HQWZLFNHOQ�DXI�GHU�*UXQGODJH�SKLORVRSKLVFKHU�$QVlW]H�
YHUDQWZRUWEDUH�+DQGOXQJVSHUVSHNWLYHQ�I�U�DXV�GHU�
$OOWDJVZLUNOLFKNHLW�HUZDFKVHQGH�3UREOHPVWHOOXQJHQ��+.���

x UHFKWIHUWLJHQ�HLJHQH�(QWVFKHLGXQJHQ�XQG�+DQGOXQJHQ�GXUFK�
SKLORVRSKLVFK�GLPHQVLRQLHUWH�%HJU�QGXQJHQ��+.���

,QKDOWVIHOG��,)����'HU�0HQVFK�XQG�VHLQ�+DQGHOQ�

,QKDOWOLFKH�6FKZHUSXQNWH�

x 8PIDQJ�XQG�*UHQ]HQ�VWDDWOLFKHQ�+DQGHOQV�

=HLWEHGDUI�����6WG�

7H[WH�LQ�HLJHQHQ�:RUWHQ�XQG�GLVWDQ]LHUW��XQWHU�=XKLOIHQDKPH�HLQHV�
DQJHPHVVHQHQ�7H[WEHVFKUHLEXQJVYRNDEXODUV��ZLHGHU�XQG�YHUGHXWOLFKHQ�
GHQ�LQWHUSUHWDWRULVFKHQ�$QWHLO��0.����

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x UHFKWIHUWLJHQ�HLJHQH�(QWVFKHLGXQJHQ�XQG�+DQGOXQJHQ�GXUFK�SKLORVRSKLVFK�
GLPHQVLRQLHUWH�%HJU�QGXQJHQ��+.���

x YHUWUHWHQ�LP�5DKPHQ�UDWLRQDOHU�'LVNXUVH�LP�8QWHUULFKW�LKUH�HLJHQH�
3RVLWLRQ�XQG�JHKHQ�GDEHL�DXFK�DXI�DQGHUH�3HUVSHNWLYHQ�HLQ��+.���

,QKDOWVIHOG��,)����(UNHQQWQLV�XQG�LKUH�*UHQ]HQ�

,QKDOWOLFKH�6FKZHUSXQNWH�

x 0HWDSK\VLVFKH�3UREOHPH�DOV�+HUDXVIRUGHUXQJ�I�U�GLH�9HUQXQIWHUNHQQWQLV

x 3ULQ]LSLHQ�XQG�5HLFKZHLWH�PHQVFKOLFKHU�(UNHQQWQLV

=HLWEHGDUI�����6WG�

6XPPH�(LQI�KUXQJVSKDVH�����6WXQGHQ



�

4XDOLILNDWLRQVSKDVH��4���² *581'.856
8QWHUULFKWVYRUKDEHQ�9,,�

7KHPD� ,VW�GLH .XOWXU�GLH�1DWXU�GHV�0HQVFKHQ"�² 'HU�0HQVFK�DOV�3URGXNW�
GHU�QDW�UOLFKHQ�(YROXWLRQ�XQG�GLH�%HGHXWXQJ�GHU�.XOWXU�I�U�VHLQH�
(QWZLFNOXQJ�

0HWKRGHQNRPSHWHQ]

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HUPLWWHOQ� LQ� SKLORVRSKLVFKHQ� 7H[WHQ� GDV� GLHVHQ� MHZHLOV�
]XJUXQGHOLHJHQGH�3UREOHP�E]Z��LKU�$QOLHJHQ VRZLH�GLH�]HQWUDOH�7KHVH�
�0.���

x LGHQWLIL]LHUHQ� LQ� SKLORVRSKLVFKHQ� 7H[WHQ� 6DFKDXVVDJHQ� XQG�
:HUWXUWHLOH�� %HJULIIVEHVWLPPXQJHQ�� %HKDXSWXQJHQ�� %HJU�QGXQJHQ��
9RUDXVVHW]XQJHQ��)ROJHUXQJHQ��(UOlXWHUXQJHQ�XQG�%HLVSLHOH��0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x VWHOOHQ� SKLORVRSKLVFKH� 6DFKYHUKDOWH� XQG� =XVDPPHQKlQJH� LQ�
GLVNXUVLYHU�)RUP�VWUXNWXULHUW�XQG�EHJULIIOLFK�NODU�GDU��0.����

8QWHUULFKWVYRUKDEHQ�9,,,�

7KHPD� ,VW�GHU 0HQVFK�PHKU�DOV�0DWHULH" ² 'DV�/HLE�6HHOH�3UREOHP�LP�
/LFKW�GHU�PRGHUQHQ�*HKLUQIRUVFKXQJ

0HWKRGHQNRPSHWHQ]

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x DUEHLWHQ� DXV� 3KlQRPHQHQ� GHU� /HEHQVZHOW� XQG� SUlVHQWDWLYHQ�
0DWHULDOLHQ�DEVWUDKLHUHQG�UHOHYDQWH�SKLORVRSKLVFKH�)UDJHQ�KHUDXV�XQG�
HUOlXWHUQ�GLHVH��0.��

x DQDO\VLHUHQ� GHQ� JHGDQNOLFKHQ� $XIEDX� XQG� GLH� ]HQWUDOHQ�
$UJXPHQWDWLRQVVWUXNWXUHQ� LQ� SKLORVRSKLVFKHQ� 7H[WHQ� XQG�
LQWHUSUHWLHUHQ�ZHVHQWOLFKH�$XVVDJHQ��0.���

x HQWZLFNHOQ� PLW� +LOIH� KHXULVWLVFKHU� 9HUIDKUHQ� �X�D��
*HGDQNHQH[SHULPHQWHQ�� ILNWLYHQ� 'LOHPPDWD�� HLJHQH� SKLORVRSKLVFKH�
*HGDQNHQ�XQG�HUOlXWHUQ�GLHVH��0.���

x EHVWLPPHQ� SKLORVRSKLVFKH� %HJULIIH� PLW� +LOIH� YHUVFKLHGHQHU�
GHILQLWRULVFKHU�9HUIDKUHQ��0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU



�

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x EHWHLOLJHQ� VLFK� PLW� SKLORVRSKLVFKHQ� %HLWUlJHQ� DQ� GHU� 'LVNXVVLRQ�
DOOJHPHLQ�PHQVFKOLFKHU�XQG�JHJHQZlUWLJHU�JHVHOOVFKDIWOLFK�SROLWLVFKHU�
)UDJHVWHOOXQJHQ��+.���

,QKDOWVIHOGHU��,)����'DV�6HOEVWYHUVWlQGQLV�GHV�0HQVFKHQ���,)���
�=XVDPPHQOHEHQ�LQ�6WDDW�XQG�*HVHOOVFKDIW�

,QKDOWOLFKH�6FKZHUSXQNWH�

x 'HU�0HQVFK�DOV�1DWXU� XQG�.XOWXUZHVHQ�
x 'HU� 3ULPDW� GHU� *HPHLQVFKDIW� DOV� 3ULQ]LS� VWDDWVSKLORVRSKLVFKHU�

/HJLWLPDWLRQ�

=HLWEHGDUI���� 6WG�

� VWHOOHQ� DUJXPHQWDWLY� DEZlJHQG� SKLORVRSKLVFKH� 3UREOHPH� XQG�
3UREOHPO|VXQJVEHLWUlJH��DXFK�LQ�)RUP�HLQHV�(VVD\V��GDU��0.����

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x YHUWUHWHQ� LP� 5DKPHQ� UDWLRQDOHU� 'LVNXUVH�LP�8QWHUULFKW�LKUH�HLJHQH�
3RVLWLRQ�XQG�JHKHQ�GDEHL�DXFK�DUJXPHQWDWLY�DXI�DQGHUH�3RVLWLRQHQ�HLQ�
�+.���

,QKDOWVIHOG��,)����'DV�6HOEVWYHUVWlQGQLV�GHV�0HQVFKHQ�

,QKDOWOLFKH�6FKZHUSXQNWH�

x 'DV�9HUKlOWQLV�YRQ�/HLE�XQG�6HHOH
x 'HU�0HQVFK�DOV�IUHLHV�XQG�VHOEVWEHVWLPPWHV�:HVHQ�

=HLWEHGDUI���� 6WG�

8QWHUULFKWVYRUKDEHQ�,;�

7KHPD��,VW�GHU�0HQVFK�HLQ�IUHLHV�:HVHQ"�� 3V\FKRDQDO\WLVFKH�XQG�
H[LVWHQWLDOLVWLVFKH�$XIIDVVXQJ�GHV�0HQVFKHQ�LP�9HUJOHLFK�

0HWKRGHQNRPSHWHQ]

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

8QWHUULFKWVYRUKDEHQ�;�

7KHPD��:LH�NDQQ�GDV�/HEHQ�JHOLQJHQ"�² (XGlPRQLVWLVFKH�$XIIDVVXQJHQ��
HLQHV�JXWHQ�/HEHQV

0HWKRGHQNRPSHWHQ]



�

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x EHVFKUHLEHQ� 3KlQRPHQH� GHU� /HEHQVZHOW�YRUXUWHLOVIUHL�XQG�VSUDFKOLFK�
JHQDX�RKQH�YHUIU�KWH�.ODVVLIL]LHUXQJ��0.���

x DUEHLWHQ� DXV� 3KlQRPHQHQ� GHU� /HEHQVZHOW� XQG� SUlVHQWDWLYHQ�
0DWHULDOLHQ�DEVWUDKLHUHQG�UHOHYDQWH�SKLORVRSKLVFKH�)UDJHQ�KHUDXV�XQG�
HUOlXWHUQ�GLHVH��0.����

x EHVWLPPHQ�SKLORVRSKLVFKH�%HJULIIH�PLW�+LOIH�GHILQLWRULVFKHU�9HUIDKUHQ�
XQG�JUHQ]HQ�VLH�YRQHLQDQGHU�DE��0.���

x DUJXPHQWLHUHQ� XQWHU� EHZXVVWHU� $XVULFKWXQJ� DQ� HLQVFKOlJLJHQ�
SKLORVRSKLVFKHQ� $UJXPHQWDWLRQVYHUIDKUHQ� �X�D�� 7RXOPLQ�6FKHPD��
�0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

x VWHOOHQ� DUJXPHQWDWLY� � DEZlJHQG� � SKLORVRSKLVFKH� 3UREOHPH� XQG�
3UREOHPO|VXQJVEHLWUlJH��DXFK�LQ�)RUP�HLQHV�(VVD\V��GDU��0.����

+DQGOXQJVNRPSHWHQ]�

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x UHFKWIHUWLJHQ�HLJHQH�(QWVFKHLGXQJHQ�XQG�+DQGOXQJHQ�GXUFK�SODXVLEOH�
*U�QGH� XQG� $UJXPHQWH� LP� 5�FNJULII� DXI� GDV� 2ULHQWLHUXQJVSRWHQWLDO�
SKLORVRSKLVFKHU�3RVLWLRQHQ�XQG�'HQNPRGHOOH��+.���

,QKDOWVIHOGHU�

x ,)����'DV�6HOEVWYHUVWlQGQLV�GHV�0HQVFKHQ�
x ,)����:HUWH�XQG�1RUPHQ�GHV�+DQGHOQV�

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x LGHQWLIL]LHUHQ� LQ� SKLORVRSKLVFKHQ� 7H[WHQ� 6DFKDXVVDJHQ� XQG�
:HUWXUWHLOH�� %HJULIIVEHVWLPPXQJHQ�� %HKDXSWXQJHQ��%HJU�QGXQJHQ��
9RUDXVVHW]XQJHQ��)ROJHUXQJHQ��(UOlXWHUXQJHQ�XQG�%HLVSLHOH��0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

x VWHOOHQ� DUJXPHQWDWLY� DEZlJHQG� SKLORVRSKLVFKH� 3UREOHPH� XQG�
3UREOHPO|VXQJVEHLWUlJH�GDU��DXFK�LQ�)RUP�HLQHV�(VVD\V��0.����

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x UHFKWIHUWLJHQ�HLJHQH�(QWVFKHLGXQJHQ�XQG�+DQGOXQJHQ�GXUFK�SODXVLEOH�
*U�QGH�XQG�$UJXPHQWH�XQG�QXW]HQ�GDEHL�GDV�2ULHQWLHUXQJVSRWHQWLDO�
SKLORVRSKLVFKHU�3RVLWLRQHQ�XQG�'HQNPRGHOOH��+.���

x YHUWUHWHQ�LP�5DKPHQ�UDWLRQDOHU�'LVNXUVH�LP�8QWHUULFKW�LKUH�HLJHQH�
3RVLWLRQ� XQG�JHKHQ�GDEHL�DXFK�DUJXPHQWDWLY�DXI�DQGHUH�3RVLWLRQHQ�
HLQ��+.���

,QKDOWVIHOGHU��

x ,)����:HUWH�XQG�1RUPHQ�GHV�+DQGHOQV�
x ,)����'DV�6HOEVWYHUVWlQGQLV�GHV�0HQVFKHQ�

,QKDOWOLFKH�6FKZHUSXQNWH�

x *UXQGVlW]H�HLQHV�JHOLQJHQGHQ�/HEHQV



��

,QKDOWOLFKH�6FKZHUSXQNWH�

x 'HU�0HQVFK�DOV�IUHLHV�XQG�VHOEVWEHVWLPPWHV�:HVHQ�
x *UXQGVlW]H�HLQHV�JHOLQJHQGHQ�/HEHQV

=HLWEHGDUI�����6WG�

x 'DV�9HUKlOWQLV�YRQ�/HLE�XQG�6HHOH

=HLWEHGDUI�����6WG�

8QWHUULFKWVYRUKDEHQ�;,�

7KHPD� 6ROO�LFK�PLFK�LP�+DQGHOQ�DP�.ULWHULXP�GHU�1�W]OLFKNHLW�RGHU�GHU�
3IOLFKW�RULHQWLHUHQ"�² 8WLOLWDULVWLVFKH�XQG�GHRQWRORJLVFKH�3RVLWLRQHQ�LP�
9HUJOHLFK

0HWKRGHQNRPSHWHQ]

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HUPLWWHOQ� LQ� SKLORVRSKLVFKHQ� 7H[WHQ� GDV� GLHVHQ� MHZHLOV�
]XJUXQGHOLHJHQGH�3UREOHP�E]Z��LKU�$QOLHJHQ��VRZLH�GLH�]HQWUDOH�7KHVH�
�0.���

x DQDO\VLHUHQ� GHQ� JHGDQNOLFKHQ� $XIEDX� XQG� GLH� ]HQWUDOHQ�
$UJXPHQWDWLRQVVWUXNWXUHQ� LQ� SKLORVRSKLVFKHQ� 7H[WHQ� XQG�
LQWHUSUHWLHUHQ�ZHVHQWOLFKH�$XVVDJHQ��0.���

x HQWZLFNHOQ� PLW� +LOIH� KHXULVWLVFKHU� 9HUIDKUHQ� �X�D��
*HGDQNHQH[SHULPHQWHQ�� ILNWLYHQ� 'LOHPPDWD�� HLJHQH� SKLORVRSKLVFKH�
*HGDQNHQ�XQG�HUOlXWHUQ�GLHVH��0.���

8QWHUULFKWVYRUKDEHQ�;,,�

7KHPD��*LEW�HV�HLQH�9HUDQWZRUWXQJ�GHV�0HQVFKHQ�I�U�GLH 1DWXU"�²
(WKLVFKH�*UXQGVlW]H�LP�$QZHQGXQJVNRQWH[W�GHU�gNRORJLH

0HWKRGHQNRPSHWHQ]

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x DUJXPHQWLHUHQ� XQWHU� EHZXVVWHU� $XVULFKWXQJ� DQ� HLQVFKOlJLJHQ�
SKLORVRSKLVFKHQ� $UJXPHQWDWLRQVYHUIDKUHQ� �X�� D�� � 7RXOPLQ�6FKHPD��
�0.����

x UHFKHUFKLHUHQ�,QIRUPDWLRQHQ��+LQWHUJUXQGZLVVHQ�VRZLH�GLH�%HGHXWXQJ�
YRQ�)UHPGZ|UWHUQ�XQG�)DFKEHJULIIHQ�XQWHU�=XKLOIHQDKPH�YRQ��DXFK�
GLJLWDOHQ��/H[LND�XQG�IDFKVSH]LILVFKHQ�1DFKVFKODJHZHUNHQ��0.���



��

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x JHEHQ� .HUQDXVVDJHQ� XQG� *HGDQNHQ� E]Z�� $UJXPHQWDWLRQVJDQJ�
SKLORVRSKLVFKHU� 7H[WH� LQ� HLJHQHQ� :RUWHQ� XQG� GLVWDQ]LHUW�� XQWHU�
=XKLOIHQDKPH� HLQHV� DQJHPHVVHQHQ� 7H[WEHVFKUHLEXQJVYRNDEXODUV��
ZLHGHU� XQG� EHOHJHQ� ,QWHUSUHWDWLRQHQ� GXUFK� NRUUHNWH� 1DFKZHLVH�
�0.����

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x UHFKWIHUWLJHQ�HLJHQH�(QWVFKHLGXQJHQ�XQG�+DQGOXQJHQ�GXUFK�SODXVLEOH�
*U�QGH� XQG� $UJXPHQWH� XQG�QXW]HQ�GDEHL�GDV�2ULHQWLHUXQJVSRWHQWLDO�
SKLORVRSKLVFKHU�3RVLWLRQHQ�XQG�'HQNPRGHOOH��+.���

,QKDOWVIHOGHU��,)����:HUWH�XQG�1RUPHQ�GHV�+DQGHOQV���,)����'DV�
6HOEVWYHUVWlQGQLV�GHV�0HQVFKHQ�

,QKDOWOLFKH�6FKZHUSXQNWH�

x 1�W]OLFKNHLW�XQG�3IOLFKW�DOV�HWKLVFKH�3ULQ]LSLHQ
x 'HU�0HQVFK�DOV�IUHLHV�XQG�VHOEVWEHVWLPPWHV�:HVHQ

=HLWEHGDUI�����6WG�

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x JHEHQ� .HUQDXVVDJHQ� XQG� *HGDQNHQ� E]Z�� $UJXPHQWDWLRQVJDQJ�
SKLORVRSKLVFKHU� 7H[WH� LQ� HLJHQHQ� :RUWHQ� XQG� GLVWDQ]LHUW�� XQWHU�
=XKLOIHQDKPH� HLQHV� DQJHPHVVHQHQ� 7H[WEHVFKUHLEXQJVYRNDEXODUV��
ZLHGHU� � XQG� EHOHJHQ� ,QWHUSUHWDWLRQHQ� GXUFK� NRUUHNWH� 1DFKZHLVH�
�0.����

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HQWZLFNHOQ� DXI� GHU� *UXQGODJH� SKLORVRSKLVFKHU� 3RVLWLRQHQ� XQG�
'HQNPRGHOOH� YHUDQWZRUWEDUH� +DQGOXQJVRSWLRQHQ� I�U� DXV� GHU�
$OOWDJVZLUNOLFKNHLW�HUZDFKVHQGH�3UREOHPVWHOOXQJHQ��+.���

x EHWHLOLJHQ� VLFK� PLW� SKLORVRSKLVFKHQ� %HLWUlJHQ� DQ� GHU� 'LVNXVVLRQ�
DOOJHPHLQ�PHQVFKOLFKHU� XQG� JHJHQZlUWLJHU� JHVHOOVFKDIWOLFK�
SROLWLVFKHU�)UDJHVWHOOXQJHQ��+.���

,QKDOWVIHOGHU��,)����:HUWH�XQG�1RUPHQ�GHV�+DQGHOQV���,)����'DV�
6HOEVWYHUVWlQGQLV�GHV�0HQVFKHQ�

,QKDOWOLFKH�6FKZHUSXQNWH�

x 9HUDQWZRUWXQJ�LQ�)UDJHQ�DQJHZDQGWHU�(WKLN
x 'HU�0HQVFK�DOV�1DWXU� XQG�.XOWXUZHVHQ



��

=HLWEHGDUI�����6WG�

6XPPH�4XDOLILNDWLRQVSKDVH��4���² *581'.856�����6WXQGHQ



��

��� .RQNUHWLVLHUWH�8QWHUULFKWVYRUKDEHQ

,Q�GHQ�IROJHQGHQ�.DSLWHOQ ZHUGHQ�GLH�8QWHUULFKWVYRUKDEHQ�NRQNUHWLVLHUW�XQG�
DQ�]ZHL�DXVJHVXFKWHQ�%HLVSLHOHQ�� I�U�GLH�(LQI�KUXQJVSKDVH�VRZLH�GHU�
4XDOLILNDWLRQVSKDVH � HUIROJW�HLQH�EHLVSLHOKDIWH�5HLKHQVHTXHQ]LHUXQJ�

������(LQI�KUXQJVSKDVH

(LQI�KUXQJVSKDVH � 8QWHUULFKWVYRUKDEHQ�,�

7KHPD��:DV�KHL�W�HV�]X�SKLORVRSKLHUHQ"�:HOWHUNOlUXQJHQ�LQ�:LVVHQVFKDIW�XQG�
7KHRULH�

.RPSHWHQ]HQ�

6DFKNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x DQDO\VLHUHQ�XQG�UHNRQVWUXLHUHQ�HUNHQQWQLVWKHRUHWLVFKH�3RVLWLRQHQ��GLH�
GHP�5HDOLVPXV�XQG�GHP�.RQVWUXNWLYLVPXV�EDVLHUHQ��LQ�LKUHQ�
ZHVHQWOLFKHQ�JHGDQNOLFKHQ�6FKULWWHQ�

x HUOlXWHUQ�GLH�EHKDQGHOWHQ�3RVLWLRQHQ�DQ�%HLVSLHOHQ�XQG�RUGQHQ�VLH�LQ�GLH�
7UDGLWLRQ�GHU�:HOWHUNHQQWQLV�HLQ�

0HWKRGHQNRPSHWHQ]

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HUPLWWHOQ�LQ�SKLORVRSKLVFKHQ�7H[WHQ�GDV�GLHVHQ�MHZHLOV�
]XJUXQGHOLHJHQGH�3UREOHP�E]Z��LKU�$QOLHJHQ�VRZLH�GLH�]HQWUDOH�7KHVH�
�0.���

x DQDO\VLHUHQ�GHQ�JHGDQNOLFKHQ�$XIEDX�XQG�GLH�]HQWUDOHQ�
$UJXPHQWDWLRQVVWUXNWXUHQ�LQ�SKLORVRSKLVFKHQ�7H[WHQ�XQG�LQWHUSUHWLHUHQ�
ZHVHQWOLFKH�$XVVDJHQ��0.���

x HQWZLFNHOQ�PLW�+LOIH�KHXULVWLVFKHU�9HUIDKUHQ��X�D��
*HGDQNHQH[SHULPHQWHQ��ILNWLYHQ�'LOHPPDWD��HLJHQH�SKLORVRSKLVFKH�
*HGDQNHQ�XQG�HUOlXWHUQ�GLHVH��0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x JHEHQ�.HUQDXVVDJHQ�XQG�*HGDQNHQ� E]Z��$UJXPHQWDWLRQVJDQJ�
SKLORVRSKLVFKHU�7H[WH�LQ�HLJHQHQ�:RUWHQ�XQG�GLVWDQ]LHUW��XQWHU�
=XKLOIHQDKPH�HLQHV�DQJHPHVVHQHQ�7H[WEHVFKUHLEXQJVYRNDEXODUV��ZLHGHU�
XQG�EHOHJHQ�,QWHUSUHWDWLRQHQ�GXUFK�NRUUHNWH�1DFKZHLVH��0.����

8UWHLOVNRPSHWHQ]



��

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x EHZHUWHQ�NULWHULHQJHOHLWHW�XQG�DUJXPHQWLHUHQG�GLH�7UDJIlKLJNHLW�
HUNHQQWQLVWKHRUHWLVFKHU�*UXQGSRVLWLRQHQ�]XU�2ULHQWLHUXQJ�LQ�)UDJHQ�
QDFK�:DKUQHKPXQJ�XQG�:LUNOLFKNHLW�

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x KLQWHUIUDJHQ�XQG�UHFKWIHUWLJHQ�GHQ�:DKUKHLWVJHKDOW�LKUHU�HLJHQHQ�
:DKUQHKPXQJ��+.���

,QKDOWVIHOGHU��(UNHQQWQLV�XQG�LKUH�*UHQ]HQ��,)���

,QKDOWOLFKH�6FKZHUSXQNWH�

x (LJHQDUW�SKLORVRSKLVFKHU�)UDJHQV�XQG�'HQNHQV��:DKUQHKPXQJ�XQG�
:LUNOLFKNHLW��QDLYHU�5HDOLVPXV��UDGLNDOHU�.RQVWUXNWLYLVPXV

x 0HWDSK\VLVFKH�3UREOHPH�DOV�+HUDXVIRUGHUXQJ�I�U�GLH�9HUQXQIWHUNHQQWQLV

=HLWEHGDUI�����6WG�

(LQI�KUXQJVSKDVH � 8QWHUULFKWVYRUKDEHQ�,,�

7KHPD��:DV�N|QQHQ�ZLU�PLW�*HZLVVKHLW�HUNHQQHQ"�� *UXQGODJHQ�XQG�*UHQ]HQ�
PHQVFKOLFKHU�(UNHQQWQLV

.RPSHWHQ]HQ�

6DFKNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x DQDO\VLHUHQ�XQG�UHNRQVWUXLHUHQ�GLH�3RVLWLRQHQ��3ODWRQ��'HVFDUWHV��/RFNH��
+XPH��.DQW���GLH�DXI�HPSLULVFKHQ�XQG�UDWLRQDOLVWLVFKHQ�3ULQ]LSLHQ�
EDVLHUHQ��LQ�LKUHQ�ZHVHQWOLFKHQ�JHGDQNOLFKHQ�6FKULWWHQ�

x HUOlXWHUQ�GLH�EHKDQGHOWHQ�HUNHQQWQLVWKHRUHWLVFKHQ�3RVLWLRQHQ�DQ�
%HLVSLHOHQ�XQG�RUGQHQ�VLH�LQ�GLH�7UDGLWLRQ�GHU�:HOWHUNHQQWQLV�HLQ�

0HWKRGHQNRPSHWHQ]

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HUPLWWHOQ�LQ�SKLORVRSKLVFKHQ�7H[WHQ�GDV�GLHVHQ�MHZHLOV�
]XJUXQGHOLHJHQGH�3UREOHP�E]Z��LKU�$QOLHJHQ�VRZLH�GLH�]HQWUDOH�7KHVH�
�0.���



��

x DQDO\VLHUHQ�GHQ�JHGDQNOLFKHQ�$XIEDX�XQG�GLH�]HQWUDOHQ�
$UJXPHQWDWLRQVVWUXNWXUHQ�LQ�SKLORVRSKLVFKHQ�7H[WHQ�XQG�LQWHUSUHWLHUHQ�
ZHVHQWOLFKH�$XVVDJHQ��0.���

x HQWZLFNHOQ�PLW�+LOIH�KHXULVWLVFKHU�9HUIDKUHQ��X�D��
*HGDQNHQH[SHULPHQWHQ��ILNWLYHQ�'LOHPPDWD��HLJHQH�SKLORVRSKLVFKH�
*HGDQNHQ�XQG�HUOlXWHUQ�GLHVH��0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x JHEHQ�.HUQDXVVDJHQ�XQG�*HGDQNHQ� E]Z��$UJXPHQWDWLRQVJDQJ�
SKLORVRSKLVFKHU�7H[WH�LQ�HLJHQHQ�:RUWHQ�XQG�GLVWDQ]LHUW��XQWHU�
=XKLOIHQDKPH�HLQHV�DQJHPHVVHQHQ�7H[WEHVFKUHLEXQJVYRNDEXODUV��ZLHGHU�
XQG�EHOHJHQ�,QWHUSUHWDWLRQHQ�GXUFK�NRUUHNWH 1DFKZHLVH��0.����

8UWHLOVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x EHZHUWHQ�NULWHULHQJHOHLWHW�XQG�DUJXPHQWLHUHQG�GLH�7UDJIlKLJNHLW�
HUNHQQWQLVWKHRUHWLVFKHU�*UXQGSRVLWLRQHQ�]XU�2ULHQWLHUXQJ�LQ�)UDJHQ�
QDFK�:DKUQHKPXQJ�XQG�:LUNOLFKNHLW�

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x KLQWHUIUDJHQ�XQG�UHFKWIHUWLJHQ�HLJHQH�(QWVFKHLGXQJHQ�XQG�+DQGOXQJHQ�
GXUFK�NULWLVFKH�'LVWDQ]�]X�GHQ�:LVVHQVFKDIWHQ�XQG�GHUHQ�HPSLULVFKHU�
*UXQGODJH���+.���

,QKDOWVIHOGHU��(UNHQQWQLV�XQG�LKUH�*UHQ]HQ��,)���

,QKDOWOLFKH�6FKZHUSXQNWH�

� 3ULQ]LSLHQ�XQG�5HLFKZHLWH�PHQVFKOLFKHU�(UNHQQWQLV
� (LJHQDUW�SKLORVRSKLVFKHQ�)UDJHQV�XQG�'HQNHQV

=HLWEHGDUI�����6WG�

(LQI�KUXQJVSKDVH��8QWHUULFKWVYRUKDEHQ�,,,�

7KHPD��(LQH�(WKLN�I�U�DOOH�.XOWXUHQ"�² 'HU�$QVSUXFK�PRUDOLVFKHU�1RUPHQ�DXI�
LQWHUNXOWXUHOOH�*HOWXQJ

.RPSHWHQ]HQ�

.RQNUHWLVLHUWH�6DFKNRPSHWHQ]



��

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x DQDO\VLHUHQ�XQG�UHNRQVWUXLHUHQ�3RVLWLRQHQ�]XU�)UDJH�GHV�
.XOWXUUHODWLYLVPXV

x HUOlXWHUQ�GLH�EHKDQGHOWHQ�NXOWXUUHODWLYLVWLVFKHQ�3RVLWLRQHQ�DQ�%HLVSLHOHQ�
0HWKRGHQNRPSHWHQ]�

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x EHVFKUHLEHQ� 3KlQRPHQH� GHU� /HEHQVZHOW� YRUXUWHLOVIUHL� RKQH� YHUIU�KWH�
.ODVVLIL]LHUXQJ��0.���

x LGHQWLIL]LHUHQ�LQ�HLQIDFKHUHQ�SKLORVRSKLVFKHQ�7H[WHQ�6DFKDXVVDJHQ�XQG�
:HUWXUWHLOH�� %HJULIIVEHVWLPPXQJHQ�� %HKDXSWXQJHQ�� %HJU�QGXQJHQ��
(UOlXWHUXQJHQ�XQG�%HLVSLHOH��0.���

x HQWZLFNHOQ� PLW� +LOIH� KHXULVWLVFKHU� 9HUIDKUHQ� �X�D��
*HGDQNHQH[SHULPHQWHQ�� ILNWLYHQ� 'LOHPPDWD�� HLJHQH� SKLORVRSKLVFKH�
*HGDQNHQ��0.���

x DUJXPHQWLHUHQ� XQWHU� $XVULFKWXQJ� DQ� HLQVFKOlJLJHQ� SKLORVRSKLVFKHQ�
$UJXPHQWDWLRQVYHUIDKUHQ��X�D��7RXOPLQ�6FKHPD���0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

x VWHOOHQ�JUXQGOHJHQGH�SKLORVRSKLVFKH�6DFKYHUKDOWH�XQG�=XVDPPHQKlQJH�
LQ� SUlVHQWDWLYHU� )RUP� �X�D�� 9LVXDOLVLHUXQJ�� ELOGOLFKH� XQG� V]HQLVFKH�
'DUVWHOOXQJ��GDU��0.����

x VWHOOHQ� SKLORVRSKLVFKH� 3UREOHPH� XQG� 3UREOHPO|VXQJVEHLWUlJH�LQ�LKUHP�
)�U�XQG�:LGHU�GDU��0.����

.RQNUHWLVLHUHQGH�8UWHLOVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x EHZHUWHQ�NULWHULHQJHOHLWHW�XQG�DUJXPHQWLHUHQG�GLH�7UDJIlKLJNHLW�
NXOWXUUHODWLYLVWLVFKHU�*UXQGSRVLWLRQHQ��

x QHKPHQ�EHXUWHLOHQG�]X�HLQHP�HWKLVFKHQ�3UREOHP��:DKUKHLW�RGHU�/�JH��
6WHOOXQJ

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HQWZLFNHOQ� DXI� GHU� *UXQGODJH� SKLORVRSKLVFKHU� $QVlW]H� YHUDQWZRUWEDUH�
+DQGOXQJVSHUVSHNWLYHQ� I�U� DXV� GHU� $OOWDJVZLUNOLFKNHLW� HUZDFKVHQGH�
3UREOHPVWHOOXQJHQ��+.���



��

x YHUWUHWHQ�LP�5DKPHQ�UDWLRQDOHU�'LVNXUVH�LP�8QWHUULFKW�LKUH�HLJHQH�3RVLWLRQ�
XQG�JHKHQ�GDEHL�DXFK�DXI�DQGHUH�3HUVSHNWLYHQ�HLQ��+.���

,QKDOWVIHOG��,)����'HU�0HQVFK�XQG�VHLQ�+DQGHOQ�

,QKDOWOLFKH�6FKZHUSXQNWH��:HUWH�XQG�1RUPHQ�GHV�+DQGHOQV�LP�LQWHUNXOWXUHOOHQ�
.RQWH[W�

=HLWEHGDUI�����6WG�

(LQI�KUXQJVSKDVH��8QWHUULFKWVYRUKDEHQ�,9�

7KHPD��,VW�GHU�0HQVFK�HLQ�EHVRQGHUHV�/HEHZHVHQ"�� 6SUDFKOLFKH��NRJQLWLYH�XQG�
UHIOH[LYH�)lKLJNHLWHQ�YRQ�0HQVFK�XQG�7LHU�LP�9HUJOHLFK

.RPSHWHQ]HQ�

6DFKNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HUOlXWHUQ�0HUNPDOH�GHV�0HQVFKHQ�DOV�HLQHV�DXV�GHU�QDW�UOLFKHQ�
(YROXWLRQ�KHUYRUJHJDQJHQHQ�/HEHZHVHQ�XQG�HUNOlUHQ�ZHVHQWOLFKHQ�
8QWHUVFKLHGH�]ZLVFKHQ�0HQVFK�XQG�7LHU��E]Z��DQGHUHQ�QLFKW�
PHQVFKOLFKHQ�/HEHQVIRUPHQ��X�D��6SUDFKH��6HOEVWEHZXVVWVHLQ�

x DQDO\VLHUHQ�XQG�UHNRQVWUXLHUHQ�GLH�3RVLWLRQHQ��'DUZLQ��+DHFNOH��6LQJHU��
6FKHOHU��LQ�LKUHQ�ZHVHQWOLFKHQ�JHGDQNOLFKHQ�6FKULWWHQ�

x DQDO\VLHUHQ� HLQHQ� DQWKURSRORJLVFKHQ� $QVDW]� ]XU� %HVWLPPXQJ� GHV�
8QWHUVFKLHGHV� YRQ�0HQVFK� XQG� 7LHU� DXI� GHU� %DVLV� LKUHU�JHPHLQVDPHQ�
HYROXWLRQlUHQ�+HUNXQIW�LQ�VHLQHQ�*UXQGJHGDQNHQ�

0HWKRGHQNRPSHWHQ]

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x DQDO\VLHUHQ� GLH� JHGDQNOLFKH� $EIROJH� YRQ� SKLORVRSKLVFKHQ� 7H[WHQ� XQG�
LQWHUSUHWLHUHQ�ZHVHQWOLFKH�$XVVDJHQ��0.���

x EHVWLPPHQ�HOHPHQWDUH�SKLORVRSKLVFKH�%HJULIIH�PLW�+LOIH�GHILQLWRULVFKHU�
9HUIDKUHQ��0.���

x UHFKHUFKLHUHQ� ,QIRUPDWLRQHQ� VRZLH� GLH� %HGHXWXQJ� YRQ� )UHPGZ|UWHUQ�
XQG�)DFKEHJULIIHQ�XQWHU�=XKLOIHQDKPH�YRQ��DXFK�GLJLWDOHQ��/H[LND�XQG�
DQGHUHQ�1DFKVFKODJHZHUNHQ��0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU



��

x VWHOOHQ� JUXQGOHJHQGH� SKLORVRSKLVFKH� 6DFKYHUKDOWH� LQ� GLVNXUVLYHU� )RUP�
VWUXNWXULHUW�GDU��0.�����

.RQNUHWLVLHUWH�8UWHLOVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HU|UWHUQ� .RQVHTXHQ]HQ�� GLH� VLFK�DXV�GHU�6RQGHUVWHOOXQJ�GHV�0HQVFKHQ�
LP� 5HLFK� GHV� /HEHQGLJHQ� HUJHEHQ�� VRZLH� GLH� GDPLW� YHUEXQGHQHQ�
&KDQFHQ�XQG�5LVLNHQ�

x EHZHUWHQ�GLH�HUDUEHLWHWHQ�DQWKURSRORJLVFKHQ�$QVlW]H�]XU�%HVWLPPXQJ�
GHV� 8QWHUVFKLHGHV� YRQ� 0HQVFK� XQG� 7LHU� KLQVLFKWOLFK� GHV� (LQEH]XJV�
ZHVHQWOLFKHU�$VSHNWH�GHV�0HQVFKVHLQV�

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x EHWHLOLJHQ� VLFK� PLW� SKLORVRSKLVFK� GLPHQVLRQLHUWHQ� %HLWUlJHQ� DQ� GHU�
'LVNXVVLRQ�DOOJHPHLQ�PHQVFKOLFKHU�)UDJHVWHOOXQJHQ��+.���

,QKDOWVIHOGHU�

x ,)����'HU�0HQVFK�XQG�VHLQ�+DQGHOQ�
x ,)����(UNHQQWQLV�XQG�LKUH�*UHQ]HQ�

,QKDOWOLFKH�6FKZHUSXQNWH�

x 'LH�6RQGHUVWHOOXQJ�GHV�0HQVFKHQ
x 3ULQ]LSLHQ�XQG�5HLFKZHLWH�PHQVFKOLFKHU�(UNHQQWQLV

=HLWEHGDUI�����6WG�

(LQI�KUXQJVSKDVH�� 8QWHUULFKWVYRUKDEHQ�9�

7KHPD��:DQQ GDUI�XQG�PXVV�GHU�6WDDW�GLH�)UHLKHLW�GHV�(LQ]HOQHQ�EHJUHQ]HQ"�²
'LH�)UDJH�QDFK�GHP�5HFKW�XQG�GHU�*HUHFKWLJNHLW�YRQ�6WUDIHQ��

.RPSHWHQ]HQ

6DFKNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU



��

x VWHOOHQ�)UDJHQ�QDFK�1XW]HQ�XQG�P|JOLFKHQ�(LQIOXVVEHVFKUlQNXQJHQ�GHV�
6WDDWHV� XQG� HQWZLFNHOQ� HLJHQH� ,GHHQ� ]X� LKUHU� %HDQWZRUWXQJ� XQG�
%HDQWZRUWEDUNHLW�

x HU|UWHUQ�GHQ�$EVROXWKHLWVDQVSUXFK�GHU�0HQVFKHQUHFKWH
x DQDO\VLHUHQ�]ZHL�XQWHUVFKLHGOLFKH�3RVLWLRQHQ�]XU�6WDDWVWKHRULH��7KRPDV�

+REEHV��-HDQ�-DFTXHV�5RXVVHDX�

0HWKRGHQNRPSHWHQ]�

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x DUEHLWHQ�DXV�3KlQRPHQHQ�GHU�/HEHQVZHOW�XQG�SUlVHQWDWLYHQ�0DWHULDOLHQ�
YHUDOOJHPHLQHUQG�UHOHYDQWH�SKLORVRSKLVFKH�)UDJHQ�KHUDXV��0.����

x EHVWLPPHQ�HOHPHQWDUH�SKLORVRSKLVFKH�%HJULIIH�PLW�+LOIH�GHILQLWRULVFKHU�
9HUIDKUHQ��0.���

x DUJXPHQWLHUHQ� XQWHU� $XVULFKWXQJ� DQ� HLQVFKOlJLJHQ� SKLORVRSKLVFKHQ�
$UJXPHQWDWLRQVYHUIDKUHQ��X��D��7RXOPLQ�6FKHPD���0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

x VWHOOHQ� SKLORVRSKLVFKH� 3UREOHPH� XQG� 3UREOHPO|VXQJVEHLWUlJH�LQ�LKUHP�
)�U�XQG�:LGHU�GDU��0.����

8UWHLOVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HU|UWHUQ� .RQVHTXHQ]HQ�� GLH� VLFK� DXV� GHP� $EVROXWKHLWVDQVSUXFK� GHU�
0HQVFKHQUHFKWH�UHVXOWLHUHQ

x EHZHUWHQ� GLH� HUDUEHLWHWHQ� VWDDWVWKHRUHWLVFKHQ� $QVlW]H� +REEHV� XQG�
5RXVVHDXV KLQVLFKWOLFK�GHU�)UDJH�QDFK�8PIDQJ�XQG�*UHQ]HQ�VWDDWOLFKHQ�
+DQGHOQV

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x HQWZLFNHOQ� DXI� GHU�*UXQGODJH�SKLORVRSKLVFKHU�$QVlW]H�YHUDQWZRUWEDUH�
+DQGOXQJVSHUVSHNWLYHQ� I�U� DXV� GHU� $OOWDJVZLUNOLFKNHLW� HUZDFKVHQGH�
3UREOHPVWHOOXQJHQ��+.���

x UHFKWIHUWLJHQ� HLJHQH� (QWVFKHLGXQJHQ� XQG� +DQGOXQJHQ� GXUFK�
SKLORVRSKLVFK�GLPHQVLRQLHUWH�%HJU�QGXQJHQ��+.���



��

,QKDOWVIHOG��,)����'HU�0HQVFK�XQG�VHLQ�+DQGHOQ�

,QKDOWOLFKH�6FKZHUSXQNWH�

x 8PIDQJ�XQG�*UHQ]HQ�VWDDWOLFKHQ�+DQGHOQV�

=HLWEHGDUI�����6WG�

(LQI�KUXQJVSKDVH�� 8QWHUULFKWVYRUKDEHQ�9,�

7KHPD��.DQQ�GHU�*ODXEH�DQ�GLH�([LVWHQ]�*RWWHV�YHUQ�QIWLJ�EHJU�QGHW�ZHUGHQ"�²
5HOLJL|VH�9RUVWHOOXQJHQ�XQG�LKUH�.ULWLN�

.RPSHWHQ]HQ�

.RQNUHWLVLHUWH�6DFKNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x VWHOOHQ�PHWDSK\VLVFKH�)UDJHQ��X�D��GLH�)UDJH�HLQHV�/HEHQV�QDFK�GHP�7RG��
GLH� )UDJH� QDFK� GHU� ([LVWHQ]� *RWWHV�� DOV� +HUDXVIRUGHUXQJHQ� I�U� GLH�
9HUQXQIWHUNHQQWQLV�GDU�XQG�HQWZLFNHOQ�HLJHQH�,GHHQ�]X�LKUHU�%HDQWZRUWXQJ�
XQG�%HDQWZRUWEDUNHLW�

x UHNRQVWUXLHUHQ� HLQHQ� DIILUPDWLYHQ� XQG� HLQHQ� VNHSWLVFKHQ� $QVDW]� ]XU�
%HDQWZRUWXQJ�HLQHU�PHWDSK\VLVFKHU�)UDJHQ�LQ�LKUHQ�ZHVHQWOLFKHQ�$XVVDJHQ�
XQG�JUHQ]HQ�GLHVH�$QVlW]H�JHGDQNOLFK�XQG�EHJULIIOLFK�YRQHLQDQGHU�DE��

0HWKRGHQNRPSHWHQ]�

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

� HUPLWWHOQ� LQ� HLQIDFKHUHQ� SKLORVRSKLVFKHQ� 7H[WHQ� GDV� GLHVHQ� MHZHLOV�
]XJUXQGHOLHJHQGH� 3UREOHP� E]Z�� LKU� $QOLHJHQ� VRZLH� GLH� ]HQWUDOH� 7KHVH�
�0.���

� LGHQWLIL]LHUHQ� LQ� HLQIDFKHUHQ� SKLORVRSKLVFKHQ� 7H[WHQ� 6DFKDXVVDJHQ� XQG�
:HUWXUWHLOH�� %HJULIIVEHVWLPPXQJHQ�� %HKDXSWXQJHQ�� %HJU�QGXQJHQ��
(UOlXWHUXQJHQ�XQG�%HLVSLHOH��0.�����

� DQDO\VLHUHQ� GLH� JHGDQNOLFKH� $EIROJH� YRQ� SKLORVRSKLVFKHQ� 7H[WHQ� XQG�
LQWHUSUHWLHUHQ�ZHVHQWOLFKH�$XVVDJHQ��0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

� VWHOOHQ� JUXQGOHJHQGH� SKLORVRSKLVFKH� 6DFKYHUKDOWH� LQ� GLVNXUVLYHU� )RUP�
VWUXNWXULHUW�XQG�VFKO�VVLJ�GDU��0.����



��

� JHEHQ�.HUQDXVVDJHQ�XQG�*UXQGJHGDQNHQ�HLQIDFKHUHU�SKLORVRSKLVFKHU�7H[WH�
LQ�HLJHQHQ�:RUWHQ�XQG�GLVWDQ]LHUW��XQWHU�=XKLOIHQDKPH�HLQHV�DQJHPHVVHQHQ�
7H[WEHVFKUHLEXQJVYRNDEXODUV�� ZLHGHU� XQG� YHUGHXWOLFKHQ� GHQ�
LQWHUSUHWDWRULVFKHQ�$QWHLO��0.����

.RQNUHWLVLHUWH�8UWHLOVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

x EHXUWHLOHQ� GLH� LQQHUH� 6WLPPLJNHLW� GHU� EHKDQGHOWHQ�PHWDSK\VLVFKHQ�E]Z��
VNHSWLVFKHQ�$QVlW]H�

x EHZHUWHQ� EHJU�QGHW� GLH� 7UDJIlKLJNHLW� GHU� EHKDQGHOWHQ� PHWDSK\VLVFKHQ�
E]Z�� VNHSWLVFKHQ� $QVlW]H� ]XU� 2ULHQWLHUXQJ� LQ� JUXQGOHJHQGHQ� )UDJHQ� GHV�
'DVHLQV�XQG�HU|UWHUQ�LKUH�MHZHLOLJHQ�.RQVHTXHQ]HQ�I�U�GDV�GLHVVHLWLJH�/HEHQ�
XQG�VHLQHQ�6LQQ��

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

� UHFKWIHUWLJHQ� HLJHQH� (QWVFKHLGXQJHQ� XQG�+DQGOXQJHQ�GXUFK�SKLORVRSKLVFK�
GLPHQVLRQLHUWH�%HJU�QGXQJHQ��+.���

� YHUWUHWHQ�LP�5DKPHQ�UDWLRQDOHU�'LVNXUVH�LP�8QWHUULFKW�LKUH�HLJHQH�3RVLWLRQ�
XQG�JHKHQ�GDEHL�DXFK�DXI�DQGHUH�3HUVSHNWLYHQ�HLQ��+.���

,QKDOWVIHOG����(UNHQQWQLV�XQG�LKUH�*UHQ]HQ��

,QKDOWOLFKH�6FKZHUSXQNWH���

� 0HWDSK\VLVFKH�3UREOHPH�DOV�+HUDXVIRUGHUXQJ�I�U�GLH�9HUQXQIWHUNHQQWQLV

� 3ULQ]LSLHQ�XQG�5HLFKZHLWH�PHQVFKOLFKHU�(UNHQQWQLV

=HLWEHGDUI�����6WG�

������4XDOLILNDWLRQVSKDVH

4XDOLILNDWLRQVSKDVH�� 8QWHUULFKWVYRUKDEHQ�;,,�

7KHPD��6ROO�LFK�PLFK�LP�+DQGHOQ�DP�.ULWHULXP�GHU�1�W]OLFKNHLW�RGHU�GHU�3IOLFKW�
RULHQWLHUHQ"�8WLOLWDULVWLVFKH�XQG�GHRQWRORJLVFKH�3RVLWLRQHQ�LP�9HUJOHLFK

.RPSHWHQ]HQ�

6DFKNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU



��

� UHNRQVWUXLHUHQ�HLQH�SKLORVRSKLVFKH�$QWZRUW�DXI�GLH�)UDJH�QDFK�GHP�
JHOLQJHQGHQ�/HEHQ�LQ�LKUHQ�ZHVHQWOLFKHQ�JHGDQNOLFKHQ�6FKULWWHQ�XQG�RUGQHQ�
VLH�LQ�GDV�HWKLVFKH 'HQNHQ�HLQ

� DQDO\VLHUHQ�HWKLVFKH�3RVLWLRQHQ��GLH�DXI�GHP�3ULQ]LS�GHU�1�W]OLFKNHLW�XQG�
DXI�GHP�3ULQ]LS�GHU�3IOLFKW�EDVLHUHQ��LQ�LKUHQ�ZHVHQWOLFKHQ�JHGDQNOLFKHQ�
6FKULWWHQ�

� HUOlXWHUQ�GLH�EHKDQGHOWHQ�HWKLVFKHQ�3RVLWLRQHQ�DQ�%HLVSLHOHQ�XQG�RUGQHQ�
VLH�LQ�GDV�HWKLVFKH�'HQNHQ�HLQ�

� DQDO\VLHUHQ�XQG�UHNRQVWUXLHUHQ�HLQH�9HUDQWZRUWXQJ�LQ�HWKLVFKHQ�
$QZHQGXQJVNRQWH[WHQ�EHJU�QGHQGH�3RVLWLRQ��X��D��I�U�GLH�%HZDKUXQJ�GHU�
1DWXU�E]Z��I�U�GHQ�6FKXW]�GHU�0HQVFKHQZ�UGH�LQ�GHU�0HGL]LQHWKLN��LQ�LKUHQ�
ZHVHQWOLFKHQ�JHGDQNOLFKHQ�6FKULWWHQ�XQG�HUOlXWHUQ�VLH�DQ�%HLVSLHOHQ�

0HWKRGHQNRPSHWHQ]

9HUIDKUHQ�GHU�3UREOHPUHIOH[LRQ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

� HUPLWWHOQ� LQ� SKLORVRSKLVFKHQ� 7H[WHQ� GDV�GLHVHQ�MHZHLOV�]XJUXQGHOLHJHQGH�
3UREOHP�E]Z��LKU�$QOLHJHQ�VRZLH�GLH�]HQWUDOH�7KHVH��0.���

� DQDO\VLHUHQ� GHQ� JHGDQNOLFKHQ� $XIEDX� XQG� GLH� ]HQWUDOHQ�
$UJXPHQWDWLRQVVWUXNWXUHQ LQ� SKLORVRSKLVFKHQ� 7H[WHQ� XQG� LQWHUSUHWLHUHQ�
ZHVHQWOLFKH�$XVVDJHQ��0.���

� HQWZLFNHOQ�PLW�+LOIH�KHXULVWLVFKHU�9HUIDKUHQ��X�D��*HGDQNHQH[SHULPHQWHQ��
ILNWLYHQ� 'LOHPPDWD�� HLJHQH�SKLORVRSKLVFKH�*HGDQNHQ�XQG�HUOlXWHUQ�GLHVH�
�0.���

9HUIDKUHQ�GHU�3UlVHQWDWLRQ�XQG�'DUVWHOOXQJ

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

� JHEHQ� .HUQDXVVDJHQ� XQG� *HGDQNHQ� E]Z�� $UJXPHQWDWLRQVJDQJ�
SKLORVRSKLVFKHU� 7H[WH� LQ� HLJHQHQ� :RUWHQ� XQG� GLVWDQ]LHUW�� XQWHU�
=XKLOIHQDKPH� HLQHV� DQJHPHVVHQHQ� 7H[WEHVFKUHLEXQJVYRNDEXODUV�� ZLHGHU�
XQG�EHOHJHQ�,QWHUSUHWDWLRQHQ�GXUFK�NRUUHNWH�1DFKZHLVH��0.����

8UWHLOVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

� EHZHUWHQ�NULWHULHQJHOHLWHW�XQG�DUJXPHQWLHUHQG�GLH�7UDJIlKLJNHLW�GHU�
EHKDQGHOWHQ�HXGlPRQLVWLVFKHQ�3RVLWLRQ�]XU�2ULHQWLHUXQJ�LQ�)UDJHQ�GHU�
HLJHQHQ�/HEHQVI�KUXQJ�



��

� EHZHUWHQ�NULWHULHQJHOHLWHW�XQG�DUJXPHQWLHUHQG�GLH�7UDJIlKLJNHLW�
XWLOLWDULVWLVFKHU�XQG�GHRQWRORJLVFKHU�*UXQGVlW]H�]XU�2ULHQWLHUXQJ�LQ�
)UDJHQ�PRUDOLVFKHQ�+DQGHOQV�

� EHZHUWHQ�NULWHULHQJHOHLWHW�XQG�DUJXPHQWLHUHQG�GLH�7UDJIlKLJNHLW�GHU�
EHKDQGHOWHQ�YHUDQWZRUWXQJVHWKLVFKHQ�3RVLWLRQ�]XU�2ULHQWLHUXQJ�LQ�
(QWVFKHLGXQJVIHOGHUQ�DQJHZDQGWHU�(WKLN�

� HU|UWHUQ�XQWHU�%H]XJQDKPH�DXI�GLH�EHKDQGHOWH�YHUDQWZRUWXQJVHWKLVFKH�
3RVLWLRQ�DUJXPHQWDWLY�DEZlJHQG�GLH�)UDJH�QDFK�GHU�PRUDOLVFKHQ�
9HUDQWZRUWXQJ�LQ�(QWVFKHLGXQJVIHOGHUQ�DQJHZDQGWHU�(WKLN

+DQGOXQJVNRPSHWHQ]

'LH�6FK�OHULQQHQ�XQG�6FK�OHU

� UHFKWIHUWLJHQ�HLJHQH�(QWVFKHLGXQJHQ�XQG�+DQGOXQJHQ�GXUFK�SODXVLEOH�
*U�QGH�XQG�$UJXPHQWH�XQG�QXW]HQ�GDEHL�GDV�2ULHQWLHUXQJVSRWHQWLDO�
SKLORVRSKLVFKHU�3RVLWLRQHQ�XQG�'HQNPRGHOOH��+.���

,QKDOWVIHOGHU��:HUWH�XQG�1RUPHQ�GHV�+DQGHOQV��'DV�6HOEVWYHUVWlQGQLV�GHV�
0HQVFKHQ

,QKDOWOLFKH�6FKZHUSXQNWH�

� 1�W]OLFKNHLW�XQG�3IOLFKW�DOV�HWKLVFKH�3ULQ]LSLHQ

� 'HU�0HQVFK�DOV�IUHLHV�XQG�VHOEVWEHVWLPPWHV�:HVHQ

=HLWEHGDUI�����6WG�



��

���� *UXQGVlW]H� GHU� IDFKPHWKRGLVFKHQ� XQG� IDFKGLGDNWLVFKHQ�
$UEHLW

,Q�$EVSUDFKH�PLW�GHU�/HKUHUNRQIHUHQ]�VRZLH�XQWHU�%HU�FNVLFKWLJXQJ�GHV�
6FKXOSURJUDPPV�KDW�GLH�)DFKNRQIHUHQ]�3KLORVRSKLH�GLH�IROJHQGHQ�
IDFKPHWKRGLVFKHQ�XQG�IDFKGLGDNWLVFKHQ�*UXQGVlW]H�EHVFKORVVHQ��,Q�GLHVHP�
=XVDPPHQKDQJ�EH]LHKHQ�VLFK�GLH�*UXQGVlW]H���ELV����DXI�IlFKHU�EHUJUHLIHQGH�
$VSHNWH��GLH�DXFK�*HJHQVWDQG�GHU�4XDOLWlWVDQDO\VH�VLQG��GLH�*UXQGVlW]H����ELV�
���VLQG�IDFKVSH]LILVFK�DQJHOHJW�

hEHUIDFKOLFKH�*UXQGVlW]H�

�� *HHLJQHWH� 3UREOHPVWHOOXQJHQ� ]HLFKQHQ� GLH� =LHOH� GHV� 8QWHUULFKWV� YRU� XQG�
EHVWLPPHQ�GLH�6WUXNWXU�GHU�/HUQSUR]HVVH�

�� ,QKDOW� XQG� $QIRUGHUXQJVQLYHDX� GHV� 8QWHUULFKWV� HQWVSUHFKHQ� GHP�
/HLVWXQJVYHUP|JHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�

�� 'LH�8QWHUULFKWVJHVWDOWXQJ�LVW�DXI�GLH�=LHOH�XQG�,QKDOWH DEJHVWLPPW�
�� 'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUUHLFKHQ�HLQHQ�/HUQ]XZDFKV�
�� 'HU�8QWHUULFKW�I|UGHUW�HLQH�DNWLYH�7HLOQDKPH�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�
�� 'HU�8QWHUULFKW�I|UGHUW�GLH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHQ�6FK�OHULQQHQ�XQG�

6FK�OHUQ�XQG�ELHWHW�LKQHQ�0|JOLFKNHLWHQ�]X�HLJHQHQ�/|VXQJHQ�
�� 'HU�8QWHUULFKW�EHU�FNVLFKWLJW�GLH�LQGLYLGXHOOHQ�/HUQZHJH�
�� 'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUKDOWHQ�*HOHJHQKHLW�]X�VHOEVWVWlQGLJHU�$UEHLW�

XQG�ZHUGHQ�GDEHL�XQWHUVW�W]W�
�� 'HU� 8QWHUULFKW� I|UGHUW� VWUXNWXULHUWH� XQG� IXQNWLRQDOH� 3DUWQHU� E]Z��

*UXSSHQDUEHLW�
��� 'HU�8QWHUULFKW�I|UGHUW�VWUXNWXULHUWH�XQG�IXQNWLRQDOH�$UEHLW�LP�3OHQXP�
��� 'LH�/HUQXPJHEXQJ�LVW�YRUEHUHLWHW��GHU�2UGQXQJVUDKPHQ�ZLUG�HLQJHKDOWHQ�
��� 'LH�/HKU� XQG�/HUQ]HLW�ZLUG�LQWHQVLY�I�U�8QWHUULFKWV]ZHFNH�JHQXW]W�

)DFKOLFKH�*UXQGVlW]H�

�� 'LH�GHP�8QWHUULFKW�]XJUXQGH�OLHJHQGHQ�3UREOHPVWHOOXQJHQ�VLQG�WUDQVSDUHQW�
XQG� ELOGHQ� GHQ� $XVJDQJVSXQNW� XQG� URWHQ� )DGHQ� I�U� GLH� 0DWHULDO� XQG�
0HGLHQDXVZDKO�

�� 'HU� =XVDPPHQKDQJ� ]ZLVFKHQ� HLQ]HOQHQ� 8QWHUULFKWVVWXQGHQ� ZLUG� LQ� GHU�
5HJHO�GXUFK�GDV�3ULQ]LS�GHV�3UREOHP�EHUKDQJV�KHUJHVWHOOW�

�� 3ULPlUH� 8QWHUULFKWVPHGLHQ� E]Z�� �PDWHULDOLHQ� VLQG� SKLORVRSKLVFKH�� G�� K��
GLVNXUVLY�DUJXPHQWDWLYH� 7H[WH�� VRJ�� SUlVHQWDWLYH� 0DWHULDOLHQ� ZHUGHQ�
EHVRQGHUV�LQ�+LQI�KUXQJV� XQG�7UDQVIHUSKDVHQ�HLQJHVHW]W���



��

�� ,P�8QWHUULFKW�LVW�JHQ�JHQG�5DXP�I�U�GLH�(QWZLFNOXQJ�HLJHQHU�,GHHQ��GLHVH�
ZHUGHQ� LQ� %H]XJ� ]X� GHQ� /|VXQJVEHLWUlJHQ� GHU� SKLORVRSKLVFKHQ� 7UDGLWLRQ�
JHVHW]W�

�� (LJHQH� %HXUWHLOXQJHQ� XQG� 3RVLWLRQLHUXQJHQ� ZHUGHQ� ]XJHODVVHQ� XQG� JJI��
DNWLY� LQLWLLHUW��X��D��GXUFK�GLH�$XVZDKO�NRQWUlUHU�SKLORVRSKLVFKHU�$QVlW]H�
XQG�3RVLWLRQHQ��

�� (UDUEHLWHWH� SKLORVRSKLVFKH� $QVlW]H� XQG� 3RVLWLRQHQ� ZHUGHQ� LQ�
OHEHQVZHOWOLFKHQ�$QZHQGXQJVNRQWH[WHQ�UHNRQVWUXLHUW�

�� 'HU�8QWHUULFKW�I|UGHUW��EHVRQGHUV�LQ�*HVSUlFKVSKDVHQ��GLH�VDFKEHVWLPPWH��
DUJXPHQWDWLYH�,QWHUDNWLRQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�

�� 'LH�I�U�HLQHQ�SKLORVRSKLVFKHQ�'LVNXUV�QRWZHQGLJHQ�EHJULIIOLFKHQ�.OlUXQJHQ�
ZHUGHQ� NRQWLQXLHUOLFK� XQG� ]XQHKPHQG� XQWHU� 5�FNJULII� DXI� IDFKEH]RJHQH�
9HUIDKUHQ�YRUJHQRPPHQ�

�� 'LH�)lKLJNHLW�]XP�3KLORVRSKLHUHQ�ZLUG�DXFK�LQ�)RUP�YRQ�NRQWLQXLHUOLFKHQ�
VFKULIWOLFKHQ� %HLWUlJHQ� ]XP� 8QWHUULFKW� �7H[WZLHGHUJDEHQ�� NXU]H�
(U|UWHUXQJHQ��6WHOOXQJQDKPHQ�XVZ���HQWZLFNHOW�

��� 8QWHUULFKWVHUJHEQLVVH� ZHUGHQ� LQ� XQWHUVFKLHGOLFKHQ� )RUPHQ� �7DIHOELOGHU��
/HUQSODNDWH��$UEHLWVEOlWWHU��JHVLFKHUW�

��� =XU�)|UGHUXQJ�GHU�7H[WDQDO\VHIlKLJNHLW�ZLUG�LQ�GHU�4� PLQGHVWHQV�HLQPDO�
HLQ�'LDJQRVH� XQG�)|UGHU]LUNHO�GXUFKJHI�KUW��YJO��0DWHULDO�]XU�'LDJQRVH�XQG�
LQGLYLGXHOOHQ�)|UGHUXQJ�]XP�NRQNUHWLVLHUWHQ�8QWHUULFKWVYRUKDEHQ�LQ�4���

��� 'LH� 0HWKRGHQNRPSHWHQ]� ZLUG� GXUFK� GHQ� �EHQGHQ� 8PJDQJ� PLW�
YHUVFKLHGHQHQ� IDFKSKLORVRSKLVFKHQ 0HWKRGHQ� XQG� GLH� JHPHLQVDPH�
5HIOH[LRQ�DXI�LKUH�/HLVWXQJ�HQWZLFNHOW�

��� ,P� 8QWHUULFKW� KHUUVFKW� HLQH� RIIHQH�� LQWHOOHNWXHOOH� 1HXJLHUGH� YRUOHEHQGH�
$WPRVSKlUH��HV�NRPPW�QLFKW�GDUDXI�DQ��ZHOFKH�3RVLWLRQ�MHPDQG�YHUWULWW��
VRQGHUQ�ZLH�HU�VLH�EHJU�QGHW�

��� *UXQGVlW]H� GHU� /HLVWXQJVEHZHUWXQJ� XQG�
/HLVWXQJVU�FNPHOGXQJ

$XI�GHU�*UXQGODJH�YRQ������6FKXO*������$32�6,�VRZLH�.DSLWHO���GHV�
.HUQOHKUSODQV�3KLORVRSKLH KDW�GLH�)DFKNRQIHUHQ]�LP�(LQNODQJ�PLW�GHP�
HQWVSUHFKHQGHQ�VFKXOEH]RJHQHQ�.RQ]HSW�GLH�QDFKIROJHQGHQ�*UXQGVlW]H�]XU
/HLVWXQJVEHZHUWXQJ�XQG�/HLVWXQJVU�FNPHOGXQJ�EHVFKORVVHQ��'LH�QDFKIROJHQGHQ�
$EVSUDFKHQ�VWHOOHQ�GLH�0LQLPDODQIRUGHUXQJHQ�DQ�GDV�OHUQJUXSSHQ�EHUJUHLIHQGH�
JHPHLQVDPH�+DQGHOQ�GHU�)DFKJUXSSHQPLWJOLHGHU�GDU��%H]RJHQ�DXI�GLH�HLQ]HOQH�
/HUQJUXSSH�NRPPHQ�HUJlQ]HQG�ZHLWHUH�GHU�LQ�GHQ�)ROJHDEVFKQLWWHQ�JHQDQQWHQ�
,QVWUXPHQWH�GHU�/HLVWXQJV�EHUSU�IXQJ�]XP�(LQVDW]�

9HUELQGOLFKH�$EVSUDFKHQ��



��

�� (LQPDO�LQQHUKDOE�MHGHU�-DKUJDQJVVWXIH��()��4���4���ZLUG�HLQH�VFKULIWOLFKH�
hEHUSU�IXQJ�HLQHU�RGHU�PHKUHUHU�JHPHLQVDP�DXVJHZlKOWHU .RPSHWHQ]HQ
GXUFKJHI�KUW�XQG�DXVJHZHUWHW�

�� ,QQHUKDOE�GHU�4XDOLILNDWLRQVSKDVH��KlOW MHGH�6FK�OHULQ���MHGHU�6FK�OHU
PLQGHVWHQV�HLQPDO�HLQHQ�.XU]YRUWUDJ�]X�HLQHP�XPJUHQ]WHQ�
SKLORVRSKLVFKHQ�7KHPHQJHELHW�RGHU�]XU�'DUVWHOOXQJ�GHV�*HGDQNHQJDQJV�
HLQHV�SKLORVRSKLVFKHQ�7H[WHV�LP�8PIDQJ�YRQ�FD�������0LQXWHQ��

'LH�*UXQGVlW]H�GHU�/HLVWXQJVIHVWVWHOOXQJ�ZHUGHQ�GHQ�6FK�OHULQQHQ XQG�6FK�OHUQ
�]XP�6FKXOMDKUHVEHJLQQ��VRZLH�GHQ�(U]LHKXQJVEHUHFKWLJWHQ��X�D��LP�5DKPHQ�
GHV�(OWHUQVSUHFKWDJHV XQG�GHU�-DKUJDQJVVWXIHQSIOHJVFKDIWVVLW]XQJHQ��
WUDQVSDUHQW�JHPDFKW�XQG�HUOlXWHUW� 6LH�ILQGHQ�$QZHQGXQJ�LP�5DKPHQ�GHU�
JUXQGVlW]OLFKHQ�8QWHUVFKHLGXQJ�YRQ�/HUQ� XQG�/HLVWXQJVVLWXDWLRQHQ��GLH�
HEHQIDOOV�LP�8QWHUULFKWVYHUODXI�DQ�JHHLJQHWHU�6WHOOH�WUDQVSDUHQW�JHPDFKW�ZLUG��
X��D��XP�GLH�VHOEVWVWlQGLJH�(QWZLFNOXQJ�SKLORVRSKLVFKHU�*HGDQNHQ�]X�I|UGHUQ�

hEHUSU�IXQJ�GHU�VRQVWLJHQ�/HLVWXQJ�

1HEHQ�GHQ�R� J��REOLJDWRULVFKHQ�)RUPHQ�GHU�/HLVWXQJV�EHUSU�IXQJ�ZHUGHQ�
ZHLWHUH�,QVWUXPHQWH�GHU�/HLVWXQJVEHZHUWXQJ�JHQXW]W��X��D��

x P�QGOLFKH�%HLWUlJH�]XP�8QWHUULFKW��]��%��%HLWUlJH�]XP�
8QWHUULFKWVJHVSUlFK��5HIHUDWH��3UlVHQWDWLRQHQ��.XU]YRUWUlJH�

x 0LWDUEHLW�LQ�3DUWQHU� XQG�*UXSSHQDUEHLWHQ

x VFKULIWOLFKH�hEXQJHQ�E]Z��hEHUSU�IXQJHQ

x ZHLWHUH�VFKULIWOLFKH�%HLWUlJH�]XP�8QWHUULFKW��]��%��3URWRNROOH��
0DWHULDOVDPPOXQJHQ��+HIWH�0DSSHQ��3RUWIROLRV��/HUQWDJHE�FKHU�

x %HLWUlJH�LP�5DKPHQ�HLJHQYHUDQWZRUWOLFKHQ��VFK�OHUDNWLYHQ�+DQGHOQV��]��%�
3UlVHQWDWLRQ��5ROOHQVSLHO��%HIUDJXQJ��(UNXQGXQJ��3URMHNWDUEHLW�

hEHUJHRUGQHWH�.ULWHULHQ�

'LH�%HZHUWXQJVNULWHULHQ�I�U�HLQH�/HLVWXQJ�ZHUGHQ�GHQ�6FK�OHULQQHQ�XQG�
6FK�OHUQ ]X�%HJLQQ�GHU�MHZHLOLJHQ�.XUVKDOEMDKUH� WUDQVSDUHQW�JHPDFKW��'LH�
IROJHQGHQ�² DQ�GLH�%HZHUWXQJVNULWHULHQ�GHV�.HUQOHKUSODQV�I�U�GLH�$ELWXUSU�IXQJ�
DQJHOHKQWHQ�² DOOJHPHLQHQ�.ULWHULHQ�JHOWHQ�VRZRKO�I�U�GLH�VFKULIWOLFKHQ�DOV�DXFK�
I�U�GLH�VRQVWLJHQ�)RUPHQ�GHU�/HLVWXQJV�EHUSU�IXQJ�

x 8PIDQJ�XQG�'LIIHUHQ]LHUXQJVJUDG�GHU�$XVI�KUXQJHQ

x VDFKOLFKH�5LFKWLJNHLW XQG�6FKO�VVLJNHLW�GHU�$XVI�KUXQJHQ
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x $QJHPHVVHQKHLW�GHU�$EVWUDNWLRQVHEHQH

x +HUVWHOOHQ�JHHLJQHWHU�=XVDPPHQKlQJH

x DUJXPHQWDWLYH�%HJU�QGXQJ�HLJHQHU�8UWHLOH��6WHOOXQJQDKPHQ�XQG�:HUWXQJHQ

x (LJHQVWlQGLJNHLW�GHU�$XVHLQDQGHUVHW]XQJ�PLW�6DFKYHUKDOWHQ�XQG�
3UREOHPVWHOOXQJHQ

x .ODUKHLW�XQG�6WUXNWXULHUWKHLW�LQ�$XIEDX�YRQ�'DUVWHOOXQJHQ

x 6LFKHUKHLW�LP�8PJDQJ�PLW�)DFKPHWKRGHQ

x 9HUZHQGXQJ�YRQ�)DFKVSUDFKH�XQG�JHNOlUWHU�%HJULIIOLFKNHLW

x (UI�OOXQJ�VWDQGDUGVSUDFKOLFKHU�1RUPHQ

'HU�*UDG�GHU�$QZHQGXQJ�GHU�DQJHI�KUWHQ�0D�VWlEH KlQJW�LQVJHVDPW�YRQ�GHU�
.RPSOH[LWlW�GHU�]X�HUVFKOLH�HQGHQ�XQG�GDU]XVWHOOHQGHQ�*HJHQVWlQGH�DE�

.RQNUHWLVLHUWH�.ULWHULHQ�

.ULWHULHQ�I�U�GLH�%HZHUWXQJ GHU�VFKULIWOLFKHQ�/HLVWXQJ�

'LH�%HZHUWXQJ GHU�VFKULIWOLFKHQ�/HLVWXQJHQ HUIROJW�DQKDQG�YRQ�MHZHLOV�]X�
HUVWHOOHQGHQ�%HZHUWXQJVUDVWHUQ �(UZDUWXQJVKRUL]RQWH��

.ULWHULHQ�I�U�GLH�hEHUSU�IXQJ�GHU�VRQVWLJHQ�/HLVWXQJHQ

x LQKDOWOLFKH�4XDOLWlW�XQG�JHGDQNOLFKH�6WULQJHQ]�GHU�%HLWUlJH

x 6HOEVWlQGLJNHLW�GHU�HUEUDFKWHQ�5HIOH[LRQVOHLVWXQJ

x %H]XJ�GHU�%HLWUlJH�]XP�8QWHUULFKWVJHJHQVWDQG

x 9HUNQ�SIXQJ�GHU�HLJHQHQ�%HLWUlJH�PLW�EHUHLWV�LP�8QWHUULFKW�HUDUEHLWHWHQ�
6DFK]XVDPPHQKlQJHQ�VRZLH�PLW�GHQ�%HLWUlJHQ DQGHUHU�6FK�OHULQQHQ�XQG�
6FK�OHU

x IXQNWLRQDOH $QZHQGXQJ�IDFKVSH]LILVFKHU�0HWKRGHQ

x VSUDFKOLFKH�XQG�IDFKWHUPLQRORJLVFKH�$QJHPHVVHQKHLW�GHU�%HLWUlJH

*UXQGVlW]H�GHU�/HLVWXQJVU�FNPHOGXQJ�XQG�%HUDWXQJ��

'LH�/HLVWXQJVU�FNPHOGXQJ�HUIROJW�LQ�P�QGOLFKHU�XQG�VFKULIWOLFKHU�)RUP��

x ,QWHUYDOOH�
� SXQNWXHOOHV�)HHGEDFN�DXI�LP�8QWHUULFKW�HUEUDFKWH�VSH]LHOOH�/HLVWXQJHQ�
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� 4XDUWDOVIHHGEDFN� �]�� %�� DOV� (UJlQ]XQJ� ]X� HLQHU� VFKULIWOLFKHQ�
hEHUSU�IXQJ�

x )RUPHQ�
� (LQVWXIXQJ� GHU� %HLWUlJH� LP� +LQEOLFN� DXI� GHQ� GHXWOLFK� ZHUGHQGHQ�

.RPSHWHQ]HUZHUE�
� LQGLYLGXHOOH� /HUQ��)|UGHUHPSIHKOXQJHQ� �]�� %�� LP� .RQWH[W� HLQHU�

VFKULIWOLFKHQ�/HLVWXQJ�
� .ULWHULHQJHOHLWHWH�3DUWQHUNRUUHNWXU
� $QOHLWXQJ�]X�HLQHU�NRPSHWHQ]RULHQWLHUWHQ�6FK�OHUVHOEVWEHZHUWXQJ
� %HUDWXQJ�DP�(OWHUQ� RGHU�6FK�OHUVSUHFKWDJ
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��� /HKU� XQG�/HUQPLWWHO

9JO��9HU]HLFKQLV�GHU�]XJHODVVHQHQ�/HUQPLWWHO��

KWWS���ZZZ�VFKXOPLQLVWHULXP�QUZ�GH�%3�8QWHUULFKW�/HUQPLWWHO�*\PQDVLDOHB2
EHUVWXIH�KWPO

� (QWVFKHLGXQJHQ�]X�IDFK� XQG�XQWHUULFKWV�EHUJUHLIHQGHQ�
)UDJHQ�

'LH�)DFKNRQIHUHQ]�3KLORVRSKLH�KDW�LP�5DKPHQ�GHV�6FKXOSURJUDPPV�/HLWOLQLHQ�
I�U�GLH�IROJHQGHQ�$UEHLWVIHOGHU�IHVWJHOHJW��

1XW]XQJ�DX�HUVFKXOLVFKHU�/HUQRUWH

'LH )DFKNRQIHUHQ]�IHVW��SUR�.XUV�PLQGHVWHQV�HLQPDO�LQ�GHU�GUHLMlKULJHQ�
2EHUVWXIHQ]HLW�HLQHQ�8QWHUULFKWVJDQJ�]X�HLQHP�GHU�IROJHQGHQ�DX�HUVFKXOLVFKHQ�
/HUQRUWH�GXUFK]XI�KUHQ����

x ()�� 8QWHUULFKWVYRUKDEHQ� ,,�� ,VW� GHU� 0HQVFK� HLQ� EHVRQGHUHV� /HEHZHVHQ"��
%HVXFK� GHV� .|OQHU� =RRV� �PLW� VSH]LHOOHQ� %HREDFKWXQJVDXIJDEHQ� DP�
3DYLDQIHOVHQ�XQG�LP�0HQVFKHQDIIHQKDXV���

x ()�� 8QWHUULFKWVYRUKDEHQ� ,,,�� (LQH� (WKLN� I�U� DOOH� .XOWXUHQ"� %HVXFK� GHV�
%HJHJQXQJV� XQG�)RUWELOGXQJV]HQWUXPV�PXVOLPLVFKHU�)UDXHQ�LQ�.|OQ��

x ()��8QWHUULFKWVYRUKDEHQ�,9��:DQQ�GDUI�XQG�PXVV�GHU�6WDDW�GLH�)UHLKHLW�GHV�
(LQ]HOQHQ� EHJUHQ]HQ"�� %HVXFK� HLQHU� 6WUDIJHULFKWVYHUKDQGOXQJ RGHU� HLQHU�
-XJHQGVWUDIDQVWDOW

x ()�� 8QWHUULFKWVYRUKDEHQ� 9�� .DQQ� GHU� *ODXEH� DQ� GLH� ([LVWHQ]� *RWWHV�
YHUQ�QIWLJ� EHJU�QGHW� ZHUGHQ"� *HVSUlFK� PLW� 3ULHVWHU�� 3IDUUHU E]Z��
3IDUUHULQ�� ,PDP�� %HVXFK� HLQHU� M�GLVFKHQ��FKULVWOLFKHQ�RGHU�PXVOLPLVFKHQ�
*HPHLQGH�

x 4��� 8QWHUULFKWVYRUKDEHQ� ,,�� ,VW� GHU�0HQVFK�PHKU�DOV�0DWHULH"�%HVXFK�GHV�
/LYH�	�%UDLQ�&HQWHUV�GHU�8QLYHUVLWlW�%RQQ

9RUEHUHLWXQJ�YRQ�)DFKDUEHLWHQ

'LH�)DFKDUEHLW�HUVHW]W�DQ�GHU�/LVH�0HLWQHU�*HVDPWVFKXOH�GLH����.ODXVXU�LQ�GHU�
4���IlOOW�DOVR�QDFK�GLHVHP�VFKXOLQWHUQHQ�/HKUSODQ�LQ�GDV�,QKDOWVIHOG�:HUWH�XQG�
1RUPHQ�GHV�+DQGHOQV��ZREHL�DXFK�7KHPHQ�DXV�GHP�)HOG�'DV�6HOEVWYHUVWlQGQLV�
GHV�0HQVFKHQ JHZlKOW�ZHUGHQ�N|QQHQ��)�U�6FK�OHULQQHQ�XQG�6FK�OHU��GLH�HLQH�
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)DFKDUEHLW�LQ�3KLORVRSKLH�VFKUHLEHQ�ZROOHQ�XQG�NHLQH�HLJHQHQ�WKHPDWLVFKHQ�
9RUVWHOOXQJHQ�KDEHQ��NDQQ�KLHU�DXI�GLH�IROJHQGH��DXV�GHU�ELVKHULJHQ�$UEHLW�
HQWVSUXQJHQH�7KHPHQOLVWH�]XU�FNJHJULIIHQ�ZHUGHQ��GLH�VWlQGLJ�HUZHLWHUW�ZLUG�

x :DUXP� �EHUKDXSW� PRUDOLVFK� VHLQ"� ² ]XP� =XVDPPHQKDQJ� YRQ� *O�FN� XQG�
0RUDO��%D\HUW]��+|IIH��

x $NW�GHU�)UHLKHLW�RGHU�)UHYHO"�² ]XU�HWKLVFKHQ�%HXUWHLOXQJ�GHV�6XL]LGV
x 'HU�EXGGKLVWLVFKH�:HJ�]XP�*O�FN�XQG�VHLQH�%HGHXWXQJ�I�U�HLQHQ�PRGHUQHQ�

(XURSlHU
x 'HU�0HQVFK�DOV�0DVFKLQH�PLW�9HUDQWZRUWXQJ"�² ]XU�HWKLVFKHQ�7UDJIlKLJNHLW�

HLQHU�PDWHULDOLVWLVFKHQ�0HQVFKHQDXIIDVVXQJ�
x *ROGHQH� 5HJHO� RGHU� .DWHJRULVFKHU� ,PSHUDWLY"� ² ZDV� WDXJW� HKHU� DOV�

PRUDOLVFKHU�.RPSDVV"�
x (WKLVFKH� ,PSOLNDWLRQHQ� LQ� GHU� UHFKWOLFKHQ� $XVHLQDQGHUVHW]XQJ� XP� GDV�

/XIWVLFKHUKHLWVJHVHW]�
x +DW� GHU� 0HQVFK� HLQHQ� IUHLHQ� :LOOHQ"� ² 'LH� 'LVNXVVLRQ� XP� GLH� /LEHW�

([SHULPHQWH��3DXHQ��%LHUL�
x ,VW� /�JHQ� HUODXEW"� ² ]XU� HWKLVFKHQ� %HXUWHLOXQJ� HLQHU� DOOWlJOLFKHQ�

PHQVFKOLFKHQ�*HZRKQKHLW��.DQW��'LHW]���
x /LHEH� XQG� )UHXQGVFKDIW� EHL� 3ODWRQ� XQG� $ULVWRWHOHV� DOV� )XQGDPHQWH� HLQHU�

7XJHQGHWKLN���
x 5HFKWH� I�U� 7LHUH"� �� 7|WXQJ� YRQ� 1HXJHERUHQHQ"� ² ]XU� 7UDJIlKLJNHLW� GHV�

3UlIHUHQ]XWLOLWDULVPXV�YRQ�3HWHU�6LQJHU�
x 5HGXSOL]LHUHQGHV�.ORQHQ�² HLQ�OHJLWLPHU�:HJ�]XU�8QVWHUEOLFKNHLW"
x 7KHUDSHXWLVFKHV�.ORQHQ�² &KDQFH�]XU�9HUQLFKWXQJ�RGHU�5HWWXQJ�YRQ�/HEHQ"�

,Q�=XVDPPHQDUEHLW�PLW�9HUWUHWHUQ�GHU��EULJHQ�)lFKHU�GHV�
JHVHOOVFKDIWVZLVVHQVFKDIWOLFKHQ�$XIJDEHQIHOGHV�HLQVFKOLH�OLFK�(YDQJHOLVFKH�XQG�
.DWKROLVFKH�5HOLJLRQVOHKUH�KDW�+HUU�3ODJMlJHU LP�$XIWUDJ�GHU�)DFKVFKDIW�HLQ�
0HUNEODWW�]X�5HJHOQ�GHV�ZLVVHQVFKDIWOLFKHQ�$UEHLWHQV�XQG�=LWLHUHQV�HUDUEHLWHW��
GDV�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ��GLH�LKUH�)DFKDUEHLW�LQ�GLHVHP�$XIJDEHQIHOG�
VFKUHLEHQ�ZROOHQ��DXVJHKlQGLJW�XQG�YRP�%HWUHXHU�E]Z��GHU�%HWUHXHULQ�GHU�
$UEHLW�HUOlXWHUW�ZLUG�

%HVRQGHUH�/HUQOHLVWXQJ

hEHU�GLH�$QIHUWLJXQJ�YRQ�)DFKDUEHLWHQ�KLQDXV�EHVWHKW�LP�)DFK�3KLORVRSKLH�DXFK�
GLH�0|JOLFKNHLW��HLQH�EHVRQGHUH�/HUQOHLVWXQJ�]X�HUEULQJHQ��GLH�LQV�$ELWXU�
HLQJHEUDFKW�ZHUGHQ�NDQQ��6RZHLW�GLH�EHWUHIIHQGHQ�6FK�OHULQQHQ�XQG�6FK�OHU�
GD]X�NHLQH�HLJHQHQ�9RUVWHOOXQJHQ�KDEHQ��NDQQ�LP�+LQEOLFN�DXI�GLH�7KHPHQZDKO�
DXI�GLH�R��D��=XVDPPHQVWHOOXQJ�]XU�FNJHJULIIHQ�ZHUGHQ��'D�GLH�EHVRQGHUH�
/HUQOHLVWXQJ�XPIlQJOLFKHU�XQG�LP�$QVSUXFKVQLYHDX�GHXWOLFK��EHU�HLQHU�
)DFKDUEHLW�DQJHVLHGHOW�LVW��LVW�I�U�,KUH�(UVWHOOXQJ�HLQH�EHVRQGHUH�%HUDWXQJ�
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Q|WLJ��GLH�LQ�GHU�5HJHO�GXUFK�GLH�9RUVLW]HQGH GHU�)DFKNRQIHUHQ]��)UDX�
6FKXPDFKHU��HUWHLOW�ZLUG��

)RUWELOGXQJVNRQ]HSW

'LH�0LWJOLHGHU�GHU�)DFKNRQIHUHQ]�QHKPHQ�LP�:HFKVHO�UHJHOPl�LJ�DQ�GHQ�
3KLORVRSKLH�)RUWELOGXQJVYHUDQVWDOWXQJHQ�]XU�8QWHUULFKWVHQWZLFNOXQJ�GHU�
%H]LUNVUHJLHUXQJHQ�'�VVHOGRUI�XQG�JJI��DXFK�.|OQ�VRZLH�GHV�)DFKYHUEDQGHV�
3KLORVRSKLH�H��9��WHLO��GLH�7HLOQHKPHULQQHQ XQG�7HLOQHKPHU�LQ�GHQ�KDOEMlKUOLFK�
VWDWWILQGHQGHQ�)DFKNRQIHUHQ]HQ��EHU�GLH�EHVXFKWHQ�)RUWELOGXQJHQ�XQG�
HUSUREHQ�GLH�GRUW�YRUJHVWHOOWHQ�8QWHUULFKWVNRQ]HSWH��hEHU�GLH�(UIDKUXQJHQ�PLW�
GHQ�.RQ]HSWHQ�ZLUG�HEHQIDOOV�² DXFK�LP�+LQEOLFN�DXI�HLQH�P|JOLFKH�hEHUQDKPH�
LQ�GHQ�VFKXOLQWHUQHQ�/HKUSODQ�² %HULFKW�HUVWDWWHW��

'HU�)DFKYRUVLW]HQGH��+HUU�$OOZHLVH��VWHOOW��X��D��GXUFK�UHJHOPl�LJH�
,QWHUQHWUHFKHUFKH��VLFKHU��GDVV�,QIRUPDWLRQHQ��EHU�33� XQG�3/�)RUWELOGXQJHQ�
DQ�DOOH�)DFKNROOHJLQQHQ�XQG��NROOHJHQ�JHKHQ��HU�VHOEVW�QLPPW�GLH�YRQ�GHU�
%H]LUNVUHJLHUXQJ�DQJHVHW]WHQ�,PSOHPHQWDWLRQVYHUDQVWDOWXQJHQ�I�U�QHXH�
6WDQGDUGV�LP�)DFK�3KLORVRSKLH�ZDKU�XQG�EHVXFKW�DOOH�)RUWELOGXQJHQ�]X�
SU�IXQJVUHOHYDQWHQ�*HELHWHQ��]��%��3KLORVRSKLH�DOV����$ELWXUIDFK���(U�EHULFKWHW�
�EHU�GLH�(UJHEQLVVH�XQG��EHUQLPPW�DXFK�DOOMlKUOLFK�GLH�$XIJDEH��GLH�YRP�
6FKXOPLQLVWHULXP�]HQWUDO�EHUHLWJHVWHOOWHQ�=HQWUDODELWXUWKHPHQ�]X�VLFKHUQ�XQG�
DQ�GLH�0LWJOLHGHU�GHU�)DFKNRQIHUHQ]�ZHLWHU]XJHEHQ�

'LH�)DFKOHKUHULQQHQ�XQG�)DFKOHKUHU�EHP�KHQ�VLFK��DQ�GHQ�1DFKEHVSUHFKXQJHQ�
GHU YRQ�3KLORVRSKLH�5HIHUHQGDULQQHQ�XQG��UHIHUHQGDUHQ�JHSODQWHQ�XQG�
GXUFKJHI�KUWHQ�8QWHUULFKWVVWXQGHQ�WHLO]XQHKPHQ�XQG�QXW]HQ�GLH�
%HVSUHFKXQJVHUJHEQLVVH�]XU�HLJHQHQ�8QWHUULFKWVHQWZLFNOXQJ��6LH�EHVXFKHQ�VLFK�
]XP�VHOEHQ�=ZHFN�DXFK�JHJHQVHLWLJ�LP�8QWHUULFKW�XQG�JHEHQ�VLFK�NRQVWUXNWLY�
NULWLVFKHV�)HHGEDFN�
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� 4XDOLWlWVVLFKHUXQJ�XQG�(YDOXDWLRQ�

=XU�4XDOLWlWVVLFKHUXQJ�XQG��HQWZLFNOXQJ�GHV�3KLORVRSKLHXQWHUULFKWV�DXI�GHU�
*UXQGODJH�GHV�VFKXOLQWHUQHQ�/HKUSODQV�ZHUGHQ�LQ�GHU�)DFKNRQIHUHQ]�
H[HPSODULVFK�HLQ]HOQH�8QWHUULFKWVYRUKDEHQ�IHVWJHOHJW���EHU�GHUHQ�JHQDXHUH�
3ODQXQJ�XQG�'XUFKI�KUXQJ�GLH�GLHVH�XQWHUULFKWHQGHQ�)DFKNROOHJLQQHQ�XQG��
NROOHJHQ�DEVFKOLH�HQG�EHULFKWHQ��'DEHL�ZLUG�HLQ�6FKZHUSXQNW�GDUDXI�JHOHJW��
8QWHUULFKWVLGHHQ�]X�HQWZLFNHOQ�XQG�]X�HUSUREHQ��GLH�PHKUHUH�,QKDOWVIHOGHU�XQG�
LQKDOWOLFKH�6FKZHUSXQNWH�XPIDVVHQ�XQG�VR�9HUQHW]XQJVP|JOLFKNHLWHQ�
XQWHUVFKLHGOLFKHU�,QKDOWVIHOGHU�YHUGHXWOLFKHQ�

$XI�GLHVHU�%DVLV�ZLUG�GHU�VFKXOLQWHUQH�/HKUSODQ�NRQWLQXLHUOLFK�HYDOXLHUW�XQG�JJI��
UHYLGLHUW��'DEHL�JHODQJW�GHU�IROJHQGH�%RJHQ�DOV�,QVWUXPHQW�GHU�
4XDOLWlWVVLFKHUXQJ�XQG�(YDOXDWLRQ�]XP�(LQVDW]�

(YDOXDWLRQ�GHV�VFKXOLQWHUQHQ�/HKUSODQV

=LHOVHW]XQJ� 'HU�VFKXOLQWHUQH�/HKUSODQ�VWHOOW�NHLQH�VWDUUH�*U|�H�GDU��VRQGHUQ�
LVW�DOV�ÅOHEHQGHV�'RNXPHQW´�]X�EHWUDFKWHQ��'HPHQWVSUHFKHQG�VLQG�GLH�,QKDOWH�
VWHWLJ�]X��EHUSU�IHQ��XP�JJI��0RGLILNDWLRQHQ�YRUQHKPHQ�]X�N|QQHQ��'LH�
)DFKNRQIHUHQ]��DOV�SURIHVVLRQHOOH�/HUQJHPHLQVFKDIW��WUlJW GXUFK�GLHVHQ�3UR]HVV�
]XU�4XDOLWlWVHQWZLFNOXQJ�XQG�GDPLW�]XU�4XDOLWlWVVLFKHUXQJ�GHV�)DFKHV�EHL�

3UR]HVV� 'HU�3U�IPRGXV�HUIROJW�MlKUOLFK��=X�6FKXOMDKUHVEHJLQQ�ZHUGHQ�GLH�
(UIDKUXQJHQ�GHV�YHUJDQJHQHQ�6FKXOMDKUHV�LQ�GHU�)DFKVFKDIW�JHVDPPHOW��
EHZHUWHW�XQG�HYHQWXHOO�QRWZHQGLJH�.RQVHTXHQ]HQ�IRUPXOLHUW��




