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� $��(LQI�KUXQJ�
� � ��=XVDPPHQIDVVXQJ�XQG�=HLWSODQ��
� %��6WXGLHQ]LHO��
� &��6WXGLHQGHVLJQ��
� � ��3DWLHQWHQJUXSSHQ�
� � � 
�)DOO]DKOHQ�
� � � 
�(LQVFKOX�NULWHULHQ�
� � � 
�$XVVFKOX�NULWHULHQ�
� � ��$EODXI�GHU�6WXGLH���=HLWSODQ���
� � � 
�%DVHOLQH��0HVVXQJHQ���������������ELV������������
� � � 
�%HREDFKWXQJV]HLWUDXP�
� � � 
�(UKREHQH�3DUDPHWHU�
� � � 
�.OLQLVFKH�'DWHQ���8QWHUVXFKXQJHQ��/DERUSDUDPHWHU���
� � � 
�0LNURELRORJLVFKH�'DWHQ�
� � � 
�6WDWLVWLN�
�
� '���1HEHQZLUNXQJHQ��.RPSOLNDWLRQHQ�
� � ��'HILQLWLRQ�XQG�'RNXPHQWDWLRQ�
�
� (���6WDWLVWLN����:3������
�
� )��(WKLVFKH�XQG�JHVHW]OLFKH�9RUDXVVHW]XQJHQ�
� � ��(WKLNNRPPLVLRQ�
� � ��3DWLHQWHQLQIRUPDWLRQ�
�
� *��/LWHUDWXU�
�

+��6WXGLHQSURWRNROO��'RNXPHQWDWLRQ�XQG�$UFKLYLHUXQJ�GHU�'DWHQ��
�
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��
�
'LH�IROJHQGHQ�.ULWHULHQ�P�VVHQ�]XP�(LQVFKOX��HLQHV�3DWLHQWHQ�LQ�GLH�
6WXGLH�HUI�OOW�VHLQ��G�K��GLH�IROJHQGHQ�)UDJHQ�P�VVHQ�6LH�PLW� EH�
DQWZRUWHQ�N|QQHQ��
�
�
�
i -D���� 1HLQ���� � 9RUOLHJHQ�HLQHU�(LQYHUVWlQGQLVHUNOlUXQJ�

i -D���� 1HLQ���� � 'LDJQRVH�3RO\WUDXPD��3DQNUHDWLWLV��$5'6�
�3QHXPRQLH��6HSVLV��
���� 6FKZHUHV�3RO\WUDXPD��

�� .ULWHULHQ��
� � ��+DQQRYHU�SRO\WUDXPD�VFRUH�!����SRLQWV�
� � ��,QMXU\�VHYHULW\�6FDOH�6FRUH�,66�!�������-�7UDXPD��������
���-XO��������
� � � $XVVFKOXVV�YRQ�3DWLHQWHQ�PLW�VFKZHUHP�6FKlGHO�+LUQ�7UDXPD
�

��� $NXWH�QHNURWLVLHUHQGH�3DQNUHDWLWLV��
�.ULWHULHQ��

��&7��6HYHULW\��,QGH[� � ��%DOWKD]DU�(-��5RELQVRQ�'/��
0HJLERZ�$-��
��� � � � � 5DQVRQ�-+��5DGLRORJ\����������� �������
� ��5DQVRQ�&ULWHULD� � ��&ULW��&DUH�0HG�����������������
�
��� 6FKZHUH�3QHXPRQLH���
� JHPl��GHQ� .ULWHULHQ�� ��$P��5HY�5HVSLU�'LV������

��������������������
�
i -D���� 1HLQ���� � 376�:HUW�t����XQG�RGHU�,66�:HUW�t�����

i -D���� 1HLQ���� � $OWHU�t����-DKUH�XQG�d����-DKUH�



i -D���� 1HLQ���� � $XIQDKPH�GHV�3DWLHQWHQ�DXI�GLH�,QWHQVLYVWD�
WLRQ�d���6WXQGHQ�QDFK�GHP�7UDXPD�E]Z��GHU�'LDJQRVHVWHOOXQJ��3DQ�
NUHDWLWLV��$5'6�3QHXPRQLH��

i -D���� 1HLQ���� � 3DWLHQW�LVW�!���-DKUH�DOW��
�
i -D���� �1HLQ���� .OLQLVFKHU�$QKDOW�I�U�HLQH�3QHXPRQLH�"�
�
i -D���� �1HLQ���� � 9ROOVWlQGLJH�N|USHUOLFKH�8QWHUVXFKXQJ�GXUFK�

JHI�KUW�"�
�
i -D���� �1HLQ���� � 0LQGHVWHQV���GHU�IROJHQGHQ�.ULWHULHQ�VLQG�

HUI�OOW��
�
� � � 'HU�5|QWJHQWKRUD[�GHV�3DWLHWHQ�]HLJW�HLQH�PXOWLOREXOl�
UH��
� � � %HWHLOLJXQJ�EHL�$XIQDKPH�RGHU�HLQH�*U|�HQ]XQDKPH�GHV��������������������������������������
� � � ,QILOWUDWHV�XP�����LQ�GHQ�OHW]WHQ����K��VHLW�$XIQDKPH�
"��
� � � �GHU�V\VWROLVFKH�%OXWGUXFN�EHWUlJW�ZHQLJHU�DOV����
PP+J��GHU��
� � � GLDVWROLVFKH�ZHQLJHU�DOV����PP+J��RGHU�HV�EHVWDQG�GLH�
� � � 1RWZHQGLJNHLW�GHU�.DWHFKRODPLQJDEH��EHU�PHKU�DOV���K�
RGHU�� � � GLH�8ULQPHQJH�LQ�GHQ�OHW]WHQ���6WXQGHQ�EHWUXJ�ZH�
QLJHU�DOV�� � � ���PO��

� � �!� $WHPIUHTXHQ]�!���$WHP]�JH�SUR�0LQXWH�RGHU�
� � � DNWLYH�.RQWUDNWLRQ�GHU�$WHPKLOIPXVNXODWXU�RGHU�SDUDG[H�
� � � DEGRPLQHOOH�%HZHJXQJHQ�
� � �!� 6DXHUVWRIISDUWLDOGUXFN�EHWUlJW�ZHQLJHU�DOV����PP+J�
� � � &2��3DUWLDOGUXFN�JU|�HU�DOV����PP+J �
�
�

�
�
i -D���������1HLQ���� 6FKZHUH�(LQ]HOYHUOHW]XQJHQ�ZLH�:LUEHOVlXOHQ��

XQG�%HFNHQYHUOHW]XQJHQ��%DU\WUDXPHQ��

i -D���������1HLQ���� 3DWLHQWHQ� PLW� DQ]XQHKPHQGHP� +LUQWRG�� DEHU�
GHQQRFK�IXQNWLRQLHUHQGHP�.UHLVODXI�

i -D���������1HLQ���� 0DVVLYH� =16�6FKlGLJXQJ� �3DWLHQWHQ� PLW� LP�
9RUGHUJUXQG� VWHKHQGHP� RSHUDWLY� ]X� YHUVRUJHQGHP� 6FKlGHO�+LUQ�
7UDXPD��6+7�,, �,,, ��

i -D���������1HLQ����� 3DWLHQWHQ��GLH�QDFK�GHP�8QIDOO�VHNXQGlU�QDFK�
*LH�HQ�YHUOHJW�ZHUGHQ�



i -D���������1HLQ���� 5HDQLPDWLRQ� QDFK� +HU]VWLOOVWDQG� RGHU� VFKZH�
UHU�NDUGLRJHQHU�6FKRFN�

i -D���� �1HLQ���� 9HUDEUHLFKXQJ� VWHURLGDOHU� XQG� QLFKW�VWHURLGDOHU�
$QWLSKORJLVWLND�

i -D���� �1HLQ���� 6FKZDQJHUH�)UDXHQ�XQG�)UDXHQ�LQ�GHU�6WLOO]HLW�

i -D���� �1HLQ���� *OHLFK]HLWLJH�7HLOQDKPH�DQ�HLQHU�DQGHUHQ�6WXGLH�

i -D���� �1HLQ���� 3DWLHQWHQ�PLW�9HUEUHQQXQJHQ�DOOHU�6WDGLHQ�

i -D��������������1HLQ���� � 9HUVWHUEHQ�GHV�3DWLHQWHQ�LQQHUKDOE�
GHU�HUVWHQ���7DJH�DXI�GHU�2SHUDWLYHQ�,QWHQVLYVWDWLRQ�

i -D���� �1HLQ���� ,PPXQGHIL]LHQ]�� ��DQJHERUHQH�6\QGURPH��+,9�
�
i -D���� �1HLQ���� &KURQLVFKH�,QIHNWLRQVNUDQNKHLWHQ�
�
i -D���������1HLQ���� 3DUDOOHO�VWDWWILQGHQGH�DQGHUH�DNXWH�,QIHNWL�

RQHQ���(QGRNDUGLWLV��(%9��HWF����
�
i -D���� �1HLQ���� =HLFKHQ�HLQHV�DNXWHQ�0\RNDUGLQIDUNW�
�
i -D���� �1HLQ��� �� =HUHEURYDVNXOlUH�,QVXIIL]LHQ]��=�Q��$SRSOH[�
�
i -D���������1HLQ���� (QGRNULQH� 6W|UXQJHQ�� GLH� PLW� HUK|KWHQ� &RU�

WLVRO�� 6SLHJHOQ��
HLQKHUJHKHQ�

�
i -D���� �1HLQ���� ,PPXQVXSSULPLHUWH�3DWLHQWHQ�
�
i -D���� �1HLQ���� (QW]�QGOLFK�UKHXPDWLVFKH�(UNUDQNXQHQ���9DVNXOLWL�

GHQ��
�
i -D���������1HLQ���� %HJOHLWHQGH� VFKZHUH� (UNUDQNXQJHQ� PLW� HLQHU�

/HEHQVHUZDUWXQJ�XQWHU���0RQDWH���
�
i -D���� �1HLQ���� %LOLUXELQlPLH�!���PJ��GO�]X�%HJLQQ�GHU�%DVOLQH��

0HVVXQJHQ����
�
i -D���� �1HLQ���� 9RUHUNUDQNXQJHQ�GHU�/XQJH�XQG�GHU�3OHXUD�
�
i -D���������1HLQ���� 7XPRU�GHU�/XQJH��GHU�3OHXUD�RGHU�0HWDVWDVHQ�

HLQHV�DQGHUHQ�7XPRUV��
LQ�GHU�/XQJH�GHU�3OHXUD�

�
i -D���������1HLQ���� 0\HORSUROLIHUDWLYH�(UNUDQNXQJHQ��206��0\HOR�

G\VSODVLWVFKHV�6\QGURP�
�
�
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�
8QWHUVXFKXQJVOHLWHU�GHU�6WXGLH��� � 3URI�� 'U�� PHG�� 'U�� K�F�� *��
+HPSHOPDQQ�

3URI��'U��PHG��6HHJHU���
� � � � � � 3URI��'U��PHG��/RKPH\HU�

� � � � � 3URI��'U��PHG��&KDNUDERUW\�
�
=LHO�GHU�6WXGLH�
�
'LH�DQ�GHU�8QLYHUVLWlW�*LHVVHQ�IDFK�EHUJUHLIHQG�DQJHOHJWH�*HQRPIRU�
VFKXQJV�6WXGLH�VROO�=XVDPPHQKlQJH�]ZLVFKHQ�GHP�9HUODXI�VFKZHUHU�,Q�
IHNWLRQHQ� �3RO\WUDXPD�� %DXFKVSHLFKHOGU�VHQHQW]�QGXQJ�� /XQJHQHQW]�Q�
GXQJ�� XQG� GHU� HQW]�QGOLFKHQ� 5HDNWLRQ� GHV� .|USHUV� VRZLH� GHQ� KLHUEHL�
DNWLYHQ�*HQHQ�VRZRKO�LQ�%OXW]HOOHQ�DOV�DXFK�LQ�=HOOHQ�GHU�/XQJH�XQ�
WHUVXFKHQ��'LH�6WXGLH�KDW�GDV�=LHO��YRU�GHP�+LQWHUJUXQG�GLHVHU�*HQ�
$QDO\VHQ�HLQH�DXI�GHQ�3DWLHQWHQ�LQGLYLGXHOO�DEJHVWLPPWH�%HKDQGOXQJV�
PHWKRGH�]X�HQWZLFNHOQ��
�
,KU�$U]W�KDW�6LH�]XU�$XIQDKPH�LQ�GLH�6WXGLH�YRUJHVFKODJHQ��6LH�VROO�
WHQ�VLFK�QXQ�JHQ�JHQG�=HLW�QHKPHQ��XP�HWZDV��EHU�,KUH�(UNUDQNXQJ�XQG�
XQVHU� 9RUKDEHQ� VRZLH� �EHU� GLH� GDPLW� I�U� 6LH� YHUEXQGHQHQ� �%HODVWXQ�
JHQ��]X�HUIDKUHQ��
�

�



�
'DV�3RO\WUDXPD��GLH�%DXFKVSHLFKHOGU�VHQHQW]�QGXQJ��GLH�/XQJHQHQW]�Q�
GXQJ� VWHOOW� HLQH� SRWHQWLHOO� OHEHQVEHGURKOLFKH� (UNUDQNXQJ� GDU�� 'HU�
ORNDOH� (QW]�QGXQJVSUR]HVV� NDQQ� GXUFK� HLQ� $XVVFKZHPPHQ� GHU� (UUHJHU�
NRPSOL]LHUW� ZHUGHQ� �%OXWYHUJLIWXQJ� RGHU� 6HSVLV��� 'LH� 6HSVLV� VWHOOW�
DXFK�KHXWH�QRFK���WURW]�YLHOIlOWLJHU�DQWLELRWLVFKHU�0|JOLFKNHLWHQ���
HLQH� .RPSOLNDWLRQ� GHU� (UNUDQNXQJ� �3RO\WUDXPD�� %DXFKVSHLFKHOGU�VHQ�
HQW]�QGXQJ��/XQJHQHQW]�QGXQJ��GDU��GLH�PLW�HLQHU�KRKHQ�6WHUEOLFKNHLW�
HLQKHUJHKW�� (LQH� ZHLWHUH� .RPSOLNDWLRQ� LVW� GDV� VRJ�� /XQJHQYHUVDJHQ��
EHL� GHP� GHU� .|USHU� QLFKW� PHKU� DXVUHLFKHQG� PLW� 6DXHUVWRII� YHUVRUJW�
ZHUGHQ�NDQQ��'LHV�JHKW�PHLVW�PLW�VFKZHUHQ�6WRIIZHFKVHOHQWJOHLVXQJHQ�
HLQKHU�XQG�PXVV�PLW�HLQHU�N�QVWOLFKHQ�%HDWPXQJ��EHUEU�FNW�ZHUGHQ��
�
$EODXI�XQG�'XUFKI�KUXQJ�GHU�6WXGLH�
�
6ROOWHQ� 6LH� VLFK� ]XU� 7HLOQDKPH� DQ� GHU� 6WXGLH� HQWVFKOLH�HQ�� ZHUGHQ�
,KQHQ�]XQlFKVW�LQQHUKDOE�GHU�HUVWHQ����6WXQGHQ�HLQPDO�FD����PO�%OXW�
]XVlW]OLFK�DEJHQRPPHQ��'LH�]XVlW]OLFKHQ�%OXWHQWQDKPHQ������PO���ZHU�
GHQ�LP�5DKPHQ�GHU�5RXWLQHEOXWHQWQDKPHQ�WlJOLFK�ELV�]XP����� 7DJ�XQG�
GDQDFK�DP�����8QG�DP�����7DJ�ZLHGHUKROW��
�

�
$XIJUXQG�GHU�=HLWDEVWlQGH�GHU�%OXWHQWQDKPHQ�XQG�GHU�LP�ZHLWHUHQ�9HU�
ODXI�JHULQJHQ�(QWQDKPHPHQJHQ�YRQ����PO�LVW�GXUFK�GLHVH�0D�QDKPH�NHLQ�
UHOHYDQWHU� $EIDOO� GHV� URWHQ� %OXWIDUEVWRIIHV� ]X� HUZDUWHQ�� (V� ZHUGHQ�
NHLQH� ]XVlW]OLFKHQ� 8QWHUVXFKXQJHQ� DX�HUKDOE� GHU� NOLQLVFKHQ� 1RWZHQ�
GLJNHLW�DQ�,KQHQ�GXUFKJHI�KUW��

0HGLNDPHQW|VH�$QVlW]H�RGHU�H[SHULPHQWHOOH�7KHUDSLHQ��GLH�LQ�GHU�(U�
SUREXQJ�VLQG��VLQG�LP�9HUODXI�GHU�6WXGLH�QLFKW�YRUJHVHKHQ��
,QVJHVDPW�ZLUG�GLH�7KHUDSLH�,KUHU�(UNUDQNXQJ�GXUFK�GLH�=XVDW]XQWHU�
VXFKXQJHQ�LP�5DKPHQ�GHU�6WXGLH�QLFKW�YHUlQGHUW��6LH�ZLUG�XQDEKlQJLJ�
YRQ�GHQ�R�J��LP�5DKPHQ�GHU�5RXWLQHGLDJQRVWLN�GXUFKJHI�KUWHQ�]XVlW]�
OLFKHQ� %OXWHQWQDKPHQ� XQG� GHQ� =XVDW]XQWHUVXFKXQJHQ�
QDFK� GHQ� �EOLFKHQ� VWDQGDUGLVLHUWHQ� %HKDQGOXQJVULFKWOLQLHQ� GXUFKJH�
I�KUW��



�
)�U� 6LH� EHVWHKW� ZHLWHUKLQ� HLQH� 9HUVLFKHUXQJ�� GLH� I�U� N|USHUOLFKH�
6FKlGHQ� KDIWHW�� GLH� ZLGHU� (UZDUWHQ� DXIJUXQG� GLHVHU� 8QWHUVXFKXQJHQ�
RGHU� DQGHUHU� VWXGLHQEHGLQJWHU� 0D�QDKPHQ�� ZLH� HWZD� %OXWHQWQDKPHQ��
DXIWUHWHQ��

�
'LHVHV� )RUVFKXQJVYRUKDEHQ� ZXUGH� HLQHU� XQDEKlQJLJHQ� (WKLN�.RPPLVVLRQ�
YRUJHOHJW��GLHVH�KDW�GHU�'XUFKI�KUXQJ�]XJHVWLPPW���
�
)�U� GLH� REHQ� JHQDQQWHQ� 8QWHUVXFKXQJHQ� LVW� HLQH� (LQZLOOLJXQJ� LQ�
VFKULIWOLFKHU�)RUP�QRWZHQGLJ��GLH�6LH�LQ�GHU�$QODJH��(LQYHUVWlQGQLV�
HUNOlUXQJ�� ILQGHQ�� 'LHVH� =XVWLPPXQJ� NDQQ� MHGHU]HLW�� DXFK� QXU� P�QG�
OLFK�XQG�RKQH�$QJDEHQ�YRQ�*U�QGHQ��ZLGHUUXIHQ�ZHUGHQ��
�
'LH� EHL� GLHVHU� 6WXGLH� HUKREHQHQ� %HIXQGH� XQG� 'DWHQ� XQWHUOLHJHQ� GHQ�
%HVWLPPXQJHQ� GHV� 'DWHQVFKXW]JHVHW]HV�� %HL� LKUHU� 9HU|IIHQWOLFKXQJ�
ZLUG� MHGHU� %H]XJ� ]X� ,KUHU� 3HUVRQ� XQNHQQWOLFK� JHPDFKW�� $XFK� KLHU]X�
ELWWHQ�ZLU�XP�,KUH�=XVWLPPXQJ���
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�
3DWLHQWHQ��1XPPHU� 1DPH�9RUQDPH� *HEXUWVGDWXP� $GUHVVH�7HO�� 3D�
WLHQWHQ�,'�
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���9RWXP�GHU�(WKLNNRPPLV�



VLRQ�
�
�

�
���

�
�
�

���'DWXP�GHU�$QWUDJVWHOOXQJ� �
7LWHO�GHV�9RUKDEHQV

� HYWO��&RGH�GHV�6SRQVRUV
�D�� +DQGHOW�HV�VLFK�XP�HLQH�PXOWL]HQWULVFKH�6WXGLH�� � ����������

MD����
�E�� (UVWEHJXWDFKWHQGH�(WKLN�.RPPLVVLRQ��GHUHQ�%HVFKHLG�JJI��

EHLI�JHQ���
���/HLWHU�GHU�.OLQLVFKHQ 3U�IXQJ�JHPl��$0*�03*�

�� +LHVLJH�U��3U�IDU]W���3U�IlU]WH���
i

i

i

i



�� *LH�HQHU�,QVWLWXWLRQ��LQ�GHU�GDV�9RUKDEHQ�GXUFKJHI�KUW�ZHUGHQ�
VROO���
0HGL]LQLVFKH�0LNURELRORJLH��0HGL]LQLVFKH�.OLQLN�,,��$QlVWKHVLR�
ORJLH��$OOJHPHLQFKLUXUJLH��8QIDOOFKLUXUJLH��3lGLDWULH��

� $EWHLOXQJVOHLWHU�� ��

%LRPHWULVFKH�%HDUEHLWXQJ�GXUFK��

�
��� .RVWHQWUlJHU��
� ฀���.RPPHU]LHOOHU�6SRQVRU��ELWWH�QHQQHQ���
� ���|IIHQWOLFKH�)|UGHUXQJ��ELWWH�QHQQHQ���

�
� ฀���RGHU�.OLQLNXP�GHU�-/8�

�

� ฀���3U�IXQJ�YRQ�$U]QHLPLWWHOQ�JHPl��$0*�
� ฀���3U�IXQJ�YRQ�0HGL]LQSURGXNWHQ�JHPl��03*�
� ฀���3KDVH�,�
� ฀���3KDVH�,,�
� ฀���3KDVH�,,,�
� ฀���3KDVH�,9�

� ฀���7KHUDSHXWLVFKH�3U�IXQJ�
� ฀���+XPDQH[SHULPHQW�
� ฀���,QWHUYLHZ�
� ฀���(UPLWWOXQJ�YRQ�1RUPDOZHUWHQ�

�

�D�� =DKO� GHU� 3DWLHQWHQ�3UREDQGHQ��

� *HVFKOHFKW��฀�PlQQOLFK��฀�ZHLEOLFK�� �
� ,QVJHVDPW� �
� 6WDWLRQlU��
� DPEXODQW



� �
�E�� 9RUDXVVLFKWOLFKH�'DXHU�GHU�%HKDQGOXQJ�I�U�GHQ�HLQ]HOQHQ�3D�

WLHQWHQ�3UREDQGHQ

�F�� ,VW�HLQH�ILQDQ]LHOOH�(QWVFKlGLJXQJ�YRUJHVHKHQ"� �
� �MD���
�G�� $OWHU�GHU�3DWLHQWHQ�3UREDQGHQ����

�H�� 6LQG�GLH�3DWLHQWHQ�YRU�'XUFKI�KUXQJ�GHU�6WXGLH�]XVWLPPXQJV�
IlKLJ"

� ����ZlKUHQG�GHU�)RUVFKXQJVPD�QDKPH�]XVWLPPXQJVIlKLJ"�

�



VLQG� GHU� 7RG� HLQHV� 3DWLHQWHQ� VRZLH� .RPSOLNDWLRQHQ� LP� 9HUODXI��
GLH� GLH� GLDJQRVWLVFKHQ� 5RXWLQHSUR]HGXUHQ�� LQ� GHUHQ� 5DKPHQ� GLH�
3UREHQHQWQDKPH�HUIROJW��QLFKW�PHKU�GXUFKI�KUEDU�RGHU�YHUWUHWEDU�
PDFKHQ��
,Q�MHGHP�)DOO�VWHOOW�GHU�:XQVFK�GHV�3DWLHQWHQ��VHLQHV�$QJHK|UL�
JHQ�RGHU�VHLQHV�%HWUHXHUV�DXFK�QDFK�VFKULIWOLFKHU�(LQZLOOLJXQJ�
LQ�GLH�6WXGLH�GXUFK�:LGHUUXI�VHLQHU�(LQYHUVWlQGQLVHUNOlUXQJ�HLQ�
$EEUXFKNULWHULXP�GDU�VRZLH�LP�5DKPHQ�GHU�NOLQLVFKHQ�'LDJQRVWLN�
]XVlW]OLFK�HUEUDFKWH�,QIRUPDWLRQHQ�XQG�'LDJQRVHQ�GHV�3DWLHQWHQ��
ZHOFKH�GLH�ZHLWHUHQ�%HODVWXQJHQ�HEHQIDOOV�QLFKW�PHKU�YHUWUHWEDU�
PDFKHQ��
�

� ฀���RIIHQ�
� ฀���UDQGRPLVLHUW�
� ฀���HLQIDFKEOLQG�
� ฀���GRSSHOEOLQG�
� ฀���PXOWL]HQWULVFK�
� ฀���3U�IXQJ�JHJHQ�6WDQGDUGWKHUDSLH�
� ฀���3U�IXQJ�JHJHQ�3ODFHER�

�

� VWDWLRQlUHU�$XIHQWKDOW�� ฀�
� �
� %ODVHQNDWKHWHU�� ฀�
� � � �
� %LRSVLHQ� � � ฀�
� 5|QWJHQGLDJQRVWLN� � ฀�
� UDGLRDNWLYH�6XEVWDQ]HQ� ฀�



� 7KHUDSLHSDXVHQ�� ฀�
�

� ��DXFK�XQPLWWHOEDU�GHQ�LQGLYLGXHOOHQ�,QWHUHVVHQ�MHGHV�HLQ]HOQHQ�
3DWLHQWHQ"�MD� �

� �:HQQ�MD��ZRULQ�EHVWHKW�GLHVHU�9RUWHLO�I�U�GHQ�3DWLHQWHQ

� ��HLQHP�UHLQ�ZLVVHQVFKDIWOLFKHQ�=LHO�RKQH�XQPLWWHOEDUHQ�1XW]HQ�
I�U�GHQ��

� �3DWLHQWHQ��DEHU�PLW�PLWWHOEDUHP�1XW]HQ�I�U�]XN�QIWLJH�3DWLHQ�
WHQ"� ���QHLQ�

�

� 'DV�0HGLNDPHQW�LVW��
� ฀���QHX�HQWZLFNHOW��QLFKW�UHJLVWULHUW��
� ฀���EHNDQQW��QLFKW�UHJLVWULHUW��
� ฀���EHNDQQW��UHJLVWULHUW��PLW�QHXHU�,QGLNDWLRQ�RGHU�'RVLHUXQJ��
� ฀���LQ�DQGHUHQ�/lQGHUQ�]XJHODVVHQ�RGHU�UHJLVWULHUW��
� ฀���EHNDQQW��UHJLVWULHUW��
�

�

WHQ�3UREDQGHQ"�
,P�5DKPHQ�GHU�URXWLQHPl�LJHQ�XQG�NOLQLVFK�LQGL]LHUWHQ�%OXWHQW�
QDKPHQ� ZLUG� ]XVlW]OLFKHV� 3UREHQPDWHULDO� JHZRQQHQ�DQ� 0DWHULDO�
GHU� DXV� NOLQLVFKHU� ,QGLNDWLRQ� GXUFKJHI�KUWHQ� EURQFKRDOYHROlUHQ�
/DYDJHQ�ZHUGHQ�]XVlW]OLFKH�8QWHUVXFKXXQJHQ�GXUFKJHI�KUW��
'LH�6WXQGH��1XOO��3UREH�PLW�HLQHP�9ROXPHQ�YRQ����PO��GLH�ZHLWH�
UHQ���3UREHQ�PLW�MHZHLOV����PO��'LH�LP�5DKPHQ�GHU�URXWLQHPl�LJ�
GXUFKJHI�KUWHQ�XQG�NOLQLVFK�LQGL]LHUWHQ�EURQFKRDOYHROlUHQ�/DYD�
JHQ� JHZRQQHQHQ� 3UREHQYROXPLQD� HQWVSUHFKHQ� GHQ� LQWHUQDWLRQDOHQ�
5LFKWOLQLHQ�����[����PO����KLHUEHL�ZLUG�HLQ�7HLO�GHV��EHUVFK�V�
VLJHQ� 0DWHULDOV� I�U� GLH� *HQH[SUHVVLRQVDQDO\VH� YHUZHQGHW�� 'LH�
8QWHUVXFKXQJHQ�� GLH� LP� 5DKPHQ� GHV� 5'6� )U�KJHERUHQHU� GXUFKJH�
I�KUW� ZHUGHQ�� VWHOOHQ� HEHQIDOOV� NHLQH� ]XVlW]OLFKH� %HODVWXQJ�
GDU��GD�GLH�%OXWHQWQDKPHQ�HQWZHGHU�DXV�GHU�1DEHOVFKQXU���6WXQGH�
1XOO���RGHU�DXV��EULJJHEOLHEHQHP�0DWHULDO�GHU�5RXWLQHGLDJQRVWLN�
UHNUXWLHUW� ZHUGHQ�� 'DV� JOHLFKH� JLOW� I�U� GLH� WUDFKHDOH� $EVDX�
JXQJ��GLH�OHGLJOLFK�LP�5DKPHQ�GHU�NOLQLVFK�5RXWLQH�XQG�1RWZHQ�
GLJNHLW�GXUFKJHI�KUW�ZLUG��'DV�KLHUEHL�DQIDOOHQGH��EHUVFK�VVLJH�
0DWHULDO�ZLUG�I�U�GLH�*HQH[SUHVVLRQVDQDO\VH�YHUZHQGHW�



� � ,P�5DKPHQ�GHU�URXWLQHPl�LJHQ�XQG�NOLQLVFK�LQGL]LHUWHQ�%OXW�
HQWQDKPHQ� XQG� EURQFKRDOYHROlUHQ� /DYDJHQ� ZLUG� ]XVlW]OLFKHV� 3UR�
EHQPDWHULDO�JHZRQQHQ��
'LH�6WXQGH��1XOO��3UREH�PLW�HLQHP�9ROXPHQ�YRQ����PO��GLH�ZHLWH�
UHQ���3UREHQ�PLW�MHZHLOV����PO��'LH�DXV�GHU�%$/�JHZRQQHQHQ�3UR�
EHQYROXPLQD� HQWVSUHFKHQ� GHQ� LQWHUQDWLRQDOHQ� 5LFKWOLQLHQ� ��[���
PO����
'LH�8QWHUVXFKXQJHQ��GLH�LP�5DKPHQ�GHV�5'6�)U�KJHERUHQHU�GXUFK�
JHI�KUW� ZHUGHQ�� VWHOOHQ� HEHQIDOOV� NHLQH� ]XVlW]OLFKH� %HODVWXQJ�
GDU��GD�GLH�%OXWHQWQDKPHQ�HQWZHGHU�DXV�GHU�1DEHOVFKQXU���6WXQGH�
1XOO���RGHU�DXV��EULJJHEOLHEHQHP�0DWHULDO�GHU�5RXWLQHGLDJQRVWLN�
UHNUXWLHUW� ZHUGHQ�� 'DV� JOHLFKH� JLOW� I�U� GLH� WUDFKHDOH� $EVDX�
JXQJ��GLH�OHGLJOLFK�LP�5DKPHQ�GHU�NOLQLVFK�QRWZHQGLJHQ�5RXWLQH�
XQG�QLFKW�H[WUD�I�U�GLH�6WXGLH�GXUFKJHI�KUW�ZLUG��

�

� �ELWWH�DQNUHX]HQ���
� (V�KDQGHOW�VLFK�XP�HLQ�3URMHNW��ZHOFKHV�XQWHU�9HUDQWZRUWXQJ�
GHV� $EWHLOXQJVOHLWHUV� GXUFKJHI�KUW� ZHUGHQ� VROO�� VR� GD�� GLH�
DOOJHPHLQHQ�+DIWXQJVJUXQGVlW]H�GHV�.OLQLNXPV�JHOWHQ��

฀� (V� KDQGHOW� VLFK� XP� HLQ� 3URMHNW� QDFK� GHP� $U]QHLPLWWHO�� RGHU�
0HGL]LQSURGXNWHJHVHW]��(V�EHVWHKW�HLQH�3UREDQGHQYHUVLFKHUXQJ�
PLW�HLQHU�'HFNXQJVVXPPH�YRQ���0LR��'(0��ELWWH� �EHLI��
JHQ����

฀� (V�KDQGHOW�VLFK�XP�HLQ�ZHLWHUHV�3URMHNW��)�U�3HUVRQHQVFKlGHQ�
EHVWHKW�HLQH�+DIWSIOLFKWYHUVLFKHUXQJ�PLW�HLQHU�'HFNXQJVVXPPH�
YRQ�'(0���������������������ELWWH� �EHLI�JHQ����

�

� 6LQG� GLH� 8QWHUODJHQ� EHLP� %XQGHVLQVWLWXW� I�U� $U]QHLPLWWHO� KLQ�
WHUOHJW"���MD���QHLQ�

�
�
�
�
�



0LW�GHU�'XUFKI�KUXQJ�
GHV�)RUVFKXQJVYRUKDEHQV�
HLQYHUVWDQGHQ�

�
�
�
�������������������������������������������������������

� ��������������������������������������������������������
8QWHUVFKULIW�GHV�$EWHLOXQJVOHLWHUV� � 8QWHUVFKULIW�GHV�$QWUDJ�

VWHOOHUV�
�

�
�

�
�



�
�

�
�
�



�

'LH�0RUWDOLWlWVUDWHQ�GHU�6HSVLV��GHV�VHSWLVFKHQ�6FKRFNV�XQG�GHV�VHS�
WLVFKHQ� 2UJDQYHUVDJHQV� EOHLEHQ� LQDN]HSWDEHO� KRFK� XQG� KDEHQ� VLFK� LQ�
GHQ� OHW]HQ� ��� -DKUHQ� QLFKW� ZHVHQWOLFK� JHEHVVHUW�� 'DV� =XVDPPHQVSLHO�
YRQ�PLNURELHOOHP�$QJULII�XQG�,PPXQ��XQG�(QW]�QGXQJVDQWZRUW�GHV�:LU�
WHV� LVW� NRPSOH[� XQG� XQYROOVWlQGLJ� YHUVWDQGHQ�� (V� ZLUG� JHVFKlW]W��
GDVV� XQJHIlKU� EHL� ��� DOOHU� VWDWLRQlUHQ� 3DWLHQWHQ� HLQ� VHSWLVFKHU�
6FKRFN���PLW�0RUWDOLWlWVUDWHQ�YRQ������������GLDJQRVWL]LHUW�ZHUGHQ��
'LH�6HSVLV�XQG�GDV�GDPLW�YHUEXQGHQH�6\QGURP�GHV�0XOWLRUJDQYHUVDJHQV�
VLQG�GLH�+DXSWWRGHVXUVDFKHQ�LQ�GHU�PRGHUQHQ�,QWHQVLYPHGL]LQ���

6HSVLV� LVW� NHLQH� .UDQNKHLW� VRQGHUQ� HLQ� 6\QGURP�� GDV� DOV� .RQVHTXHQ]�
GHU� GLUHNWHQ� ]HOOXOlUHQ� (IIHNWH� GHU� PLNURELHOOHQ� $JHQ]LHQ� XQG� GHU�
,QGXNWLRQ�HLQHU�V\VWHPLVFKHQ�(QW]�QGXQJVDQWZRUW�]X�HLQHP�0XOWLRUJDQ�
YHUVDJHQ� LP� EHWURIIHQHQ� :LUW� I�KUW�� 'LHV� I�KUW� ]X� VFKZHUHQ� 0DNUR��
XQG�0LNUR]LUNXODWLRQVVW|UXQJHQ�XQG�GDPLW�]X�6W|UXQJHQ�GHU�2UJDQSHU�
IXVLRQ���

'DV�DP�8QLYHUVLWlWVNOLQLNXP�*LH�HQ�XQWHUVW�W]WHQ�3URMHNW�LP�7HLOEH�
�GHV�QDWLRQDOHQ�*HQRPIRUVFKXQJV�

SURMHNWV� XQWHUVXFKW� HLQHQ� NOLQLVFK� DQJHZDQGWHQ� )RUVFKXQJ]ZHLJ� PLW�
GHP� =LHO�� .UDQNKHLWV�UHOHYDQWH� *HQH[SUHVVLRQVPXVWHU� XQG� GLH� KLHU�
GXUFK� YHUPLWWHOWHQ� SDWKRJHQHWLVFKHQ� $EOlXIH� EHL� 6HSVLV� XQG� VHSWL�
VFKHQ�2UJDQYHUVDJHQ�]X�GHILQLHUHQ��.OLQLVFKH�XQG�H[SHULPHQWHOOH�6WX�
GLHQ� ]HLJHQ�� GDVV� GLH� LQGLYLGXHOOH� JHQUHJXODWRULVFKH� :LUWVDQWZRUW�
DXI�HLQH�,QIHNWLRQ�ZHVHQWOLFK�GHQ�NOLQLVFKHQ�9HUODXI�GHU�6HSVLV�RGHU�
GHV�VHSWLVFKHQ�2UJDQYHUVDJHQV�PLWEHVWLPPW��,Q�GHQ�YHUJDQJHQHQ�-DKUHQ�
ZXUGHQ� 3RO\PRUSKLVPHQ� HLQ]HOQHU� =\WRNLQJHQH� LGHQWLIL]LHUW�� GLH� GDV�
=\WRNLQH[SUHVVLRQVSURILO�XQG�GDPLW�GLH�LQGLYLGXHOOH�(QW]�QGXQJVUHDN�
WLRQ�EHL�,QIHNWLRQVSUR]HVVHQ�EHHLQIOXVVHQ��'LH�9HUPXWXQJ�OLHJW�QDKH��



GDVV�GLHVH�*HQH�XQG�LKUH�3URGXNWH�HLQH�ZLFKWLJH�5ROOH�EHL�GHU�,QLWL�
LHUXQJ� XQG� GHP� NOLQLVFKHQ� 9HUODXI� YRQ� 6HSVLV� XQG� VHSWLVFKHP� 2UJDQ�
YHUVDJHQ�VSLHOHQ���

�



,Q�IU�KHUHQ�8QWHUVXFKXQJHQ�GHU�$UEHLWVJUXSSH�NRQQWH�JH]HLJW�ZHUGHQ��
GDVV�GDV�5LVLNR�VFKZHU�SRO\WUDXPDWLVLHUWHU��XQG�VHSWLVFKHU�3DWLHQWHQ�
DQ�HLQHP�0XOWLRUJDQYHUVDJHQ�]X�YHUVWHUEHQ�DEKlQJLJ�LVW�YRQ�VSH]LIL�
VFKHQ� *HQH[SUHVVLRQHQ� �*HQH[SUHVVLRQVSURILOHQ��� $OV� ZLFKWLJVWH� H[�
SULPLHUWH� *HQH� VLQG� YRU� DOOHP� =\WRNLQJHQH� �� 7XPRU�QHNURVH�IDNWRU�
DOSKD� 71)�DOSKD�� 71)�EHWD�� ,QWHUOHXNLQ���� ,/���� ,/���� ,/���� ,/����
,/����,/����� ,QWHUIHURQ�JDPPD� &KHPRNLQH� ZLH� &&5�� XQG� 6HULQSURWHDVHQ�
ZLH�3ODVPLQRJHQ�DNWLYDWRU�LQKLELWRU����3$,����]X�QHQQHQ���

�

,P� 5DKPHQ� GHV� 3URMHNWHV� ZLUG� GLH� *HQH[SUHVVLRQ� EHL� 3DWLHQWHQ� PLW�
VFKZHUHP� 3RO\WUDXPD� �� 6,56�� DNXW� QHNURWLVLHUHQGHU� 3DQNUHDWLWLV��
3QHXPRQLH� �� SQHXPRJHQHU� 6HSVLV� XQG� ,5'6� PLW� HLQHP� *HVWDWLRQVDOWHU�
YRQ������:RFKHQ�DQDO\VLHUW��GLH�HLQH�6HSVLV�XQG�RGHU�VHSWLVFKHV�0XO�
WLRUJDQYHUVDJHQ�HQWZLFNHOQ��'DV�=LHO�LVW��NRPSDUWLPHQW��XQG�]HOOVSH�
]LILVFKH� 9HUODXIVPXVWHU� GHU� JHQUHJXODWRULVFKHQ� :LUWVDQW

HILQLHUWHQ�
3DWLHQWHQNROOHNWLYHQ�VHTXHQWLHOO�LP�.UDQNKHLWVYHUODXI�XQG�ZHQGHW�XQ�

]�
YHUIDKUHQ�DQ���

�

�

=LHO� LVW� GDEHL� GLH� ,GHQWLIL]LHUXQJ� HUEOLFKHU� 9DULDQWHQ� �VLQJOH� QX�
FOHRWLGH�SRO\PRUSKLVPV��613V��GHU�KXPDQHQ�*HQH��GLH�GLH�LQGLYLGXHOOH�
(QW]�QGXQJVUHDNWLRQ�EHVWLPPHQ��'LHV�VROO�HLQHUVHLWV�GXUFK�GLH�hEHU�
SU�IXQJ�YRQ�*HQIDPLOLHQ��GLH�EHNDQQWHUPDVVHQ�HLQH�]HQWUDOH�5ROOH�LQ�
GHU� (UNHQQXQJ� YRQ� 3DWKRJHQHQ� XQG� GHU� ,QLWLLHUXQJ� YRQ� =HOOVLJQDOHQ�
KDEHQ�� JHVFKHKHQ�� EH]�JOLFK� LKUHU� IXQNWLRQHOOHQ� 0XWDWLRQ�� $QGHUHU�
VHLWV� VROO� GLH� .RUUHODWLRQ� YRQ� JHQHWLVFKHQ� 9DULDWLRQHQ� LQ� GLHVHQ�
=LHOJHQHQ� PLW� GHP� NOLQLVFKHQ� 9HUODXI� VRZLH� GHU� 3URJQRVH� GHU� 6HSVLV�
XQG�GHV�VHSWLVFKHQ�2UJDQYHUVDJHQV�EHWUDFKWHW�ZHUGHQ��



�

'LHVH�3URMHNW�IRNXVVLHUW�DXI�GLH�WUDQVNULSWLRQHOOH�$QWZRUW�LP�5DKPHQ�
HLQHU�6HSVLV�XQG�GHFNW�GDEHL�GDV�JDQ]H�*HQRP�DE��.RPSDUWLPHQW��XQG�
=HOOVSH]LILWlW� VRZLH� GHU� =HLWYHUODXI� GHU� :LUWVH[SUHVVLRQVSURILOH�
ZHUGHQ�XQWHUVXFKW��'LHVH�6WXGLHQ�ZHUGHQ�DQ�GUHL�JXW�GHILQLHUWHQ�3D�
WLHQWHQNRKRUWHQ�XQWHUVXFKW��LQ�GHQHQ�GLH�$EIROJH�GHU�(UJHEQLVVH�YRP�
%HJLQQ� GHU� 6HSVLV� ELV� ]XP� YROO� HQWZLFNHOWHQ� (QGVWDGLXP� �02'6�� NOL�
QLVFK� ZLH� JHQRPLVFK� �EHUZDFKW� ZLUG�� 'LH� .UDQNKHLWVELOGHU� VLQG� LP�
HLQ]HOQHQ��

VFKZHUHV�3RO\WUDXPD�

VFKZHUH�QHNURWLVLHUHQGH�3DQNUHDWLWLV�

VFKZHUH�3QHXPRQLH�

�

'DV�=LHO�GHU�%LRLQIRUPDWLN�EHVWHKW�GDULQ��ELRVWDWLVWLVFKH�XQG�ELRLQ�
IRUPDWRULVFKH�0HWKRGHQ�ZHLWHU�]X�HQWZLFNHOQ��XP�NOLQLVFKH�,QIRUPDWL�
RQHQ� PLW� 'DWHQ� IXQNWLRQHOOHU� *HQRPLN� YHUELQGHQ� ]X� N|QQHQ�� 'LHV� EH�
GHXWHW��

'LH� (WDEOLHUXQJ� YRQ� VWDQGDUGLVLHUWHQ�� UREXVWHQ� VWDWLVWLVFKHQ�
0HWKRGHQ� I�U� GLH� (YDOXLHUXQJ� XQG� GDV� *UXSSLHUHQ� YRQ� 'DWHQVlW�
]HQ��

'LH�6WDQGDUGLVLHUXQJ�PHGL]LQLVFKHU�'DWHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�
$EWHLOXQJHQ��(QWZLFNOXQJ�YRQ�'DWHQEDQNHQ��

(QWZLFNOXQJ� ELRVWDWLVWLVFKHU� 0HWKRGHQ� I�U� GLH� 9HUELQGXQJ� NOLQ�
VFKHU�'DWHQ�XQG�'DWHQ�GHU�IXQNWLRQHOOHQ�*HQRPLN�

(UVWHOOHQ� JU|VVHUHU� /DQJVVFKQLWW�.RKRUWHQ� GXUFK� GDV� 1HW]ZHUN��
XP�NOLQLVFKH�XQG�ELRORJLVFKH�'DWHQ�]X�VDPPHOQ��

�

'LH�(UIDVVXQJ�YRQ�|UWOLFK�XQG�]HLWOLFK�UHSURGX]LHUEDUHQ�*HQH[SUHVVL�
RQVPXVWHUQ� LQ� VSH]LILVFKHQ� =HOOSRSXODWLRQHQ� PLW� NUDQNKHLWVEH]RJHQHQ�



6FKO�VVHOIXQNWLRQHQ�ZLUG�GLH�,GHQWLILNDWLRQ�QHXHU�NUDQNKHLWVUHOHYDQ�
WHU� *HQH� LP� NRPSOH[HQ� *HVFKHKHQ� GHU� +\SHULQIODPPDWLRQ� XQG� 6HSVLV�
VHKU� HUZHLWHUQ�� (V� VROOHQ� *HQH[SUHVVLRQVSURILOH� �0DUNHU�� LGHQWLIL�
]LHUW� ZHUGHQ�� GLH� HLQH� 6WUDWLIL]LHUXQJ� GHU� LQWHQVLYPHGL]LQLVFKHQ�
7KHUDSLH�QDFK�5LVLNRJUXSSHQ�HUP|JOLFKHQ��'LHV�YHUZHLVW�DXI�GHQ�NOL�
QLVFKHQ�%H]XJ�GLHVHU�PROHNXODUJHQHWLVFKHQ�8QWHUVXFKXQJHQ��

�

'LH�8QWHUVXFKXQJHQ�ZHUGHQ�DQ�3DWLHQWHQ�GHU�2SHUDWLYHQ�,QWHQVLYVWDWL�
RQ�GHU�$EWHLOXQJ�I�U�$QDHVWKHVLRORJLH�XQG�2SHUDWLYH�,QWHQVLYPHGL]LQ�
DP�8QLYHUVLWlWVNOLQLNXP�*LH�HQ�GXUFKJHI�KUW���

%HL�DOOHQ�3DWLHQWHQ�ZHUGHQ�DOV�.RPSOLNDWLRQHQ�QHEHQ�,QIHNWLRQHQ��2U�
JDQIXQNWLRQVVW|UXQJHQ�ELV�KLQ�]XP�2UJDQYHUVDJHQ��:XQGKHLOXQJVVW|UXQ�
JHQ�XQG�7KURPERVHQ�DXFK�/XQJHQHPEROLHQ��*HZHEVQHNURVHQ�VRZLH�%OXWXQ�
JHQ�XQG�JDVWURLQWHVWLQDOH�)XQNWLRQVVW|UXQJHQ�ZLH�8O]HUD�XQG�,OHXV]X�
VWlQGH� YHU]HLFKQHW�� 1LFKW� EHU�FNVLFKWLJW� ZHUGHQ� 1HUYHQOlVLRQHQ� XQG�
SV\FKRRUJDQLVFKH�'XUFKJDQJVV\QGURPH��'D�GLH�YRUOLHJHQGHQ�,QIRUPDWLR�
QHQ�SURVSHNWLY�HUID�W�ZHUGHQ��HQWKDOWHQ�VLH�QXU�GLH�.RPSOLNDWLRQHQ��
GLH�YRQ�GHQ�EHKDQGHOQGHQ�bU]WHQ�DOV�EHGHXWVDP�DQJHVHKHQ�ZHUGHQ��

9RQ�GHQ�YHUVWRUEHQHQ�3DWLHQWHQ�ZLUG�GLH�hEHUOHEHQV]HLW�GRNXPHQWLHUW�
XQG�HLQH�(LQWHLOXQJ�QDFK�GHQ�7RGHVXUVDFKHQ�HUVWHOOW��

�

'LH�3DWLHQWHQ�ZXUGHQ�QDFK�NOLQLVFKHP�%LOG�XQG�9HUODXI�GHQ�IROJHQGHQ�
*UXSSHQ�]XJHRUGQHW��

x *UXSSH�����SRO\WUDXPDWLVLHUWH�3DWLHQWHQ�RKQH�ZHLWHUJHKHQGH�
.RPSOLNDWLRQHQ�LP�6LQQH�GHU�]XJUXQGHOLHJHQGHQ�'HILQLWLRQHQ�
I�U�9HUOHW]XQJVVFRUHV��3RO\WUDXPD��2UJDQIXQNWLRQVVW|UXQJHQ��



(LQ��XQG�$XVVFKOX�NULWHULHQ�VRZLH�6HSVLV�XQG�02'6���
�

x *UXSSH������SRO\WUDXPDWLVLHUWH�3DWLHQWHQ�PLW�6HSVLV�XQG�RGHU�
02'6�HQWVSUHFKHQG�GHQ�]XJUXQGHOLHJHQGHQ�'HILQLWLRQHQ��

�

x *UXSSH������SRO\WUDXPDWLVLHUWH�3DWLHQWHQ�PLW�6HSVLV�XQG�RGHU�
02'6�HQWVSUHFKHQG�GHQ�]XJUXQGHOLHJHQGHQ�'HILQLWLRQHQ��

�

x *UXSSH������3DWLHQWHQ�RKQH�ZHLWHUJHKHQGH�.RPSOLNDWLRQHQ�LP�
6LQQH�GHU�]XJUXQGHOLHJHQGHQ�'HILQLWLRQHQ�I�U�2UJDQIXQNWLRQV�
VW|UXQJHQ��(LQ��XQG�$XVVFKOX�NULWHULHQ�VRZLH�6HSVLV�XQG�02'6�
�� �

x *UXSSH������3DWLHQWHQ�PLW�6HSVLV�XQG�RGHU�02'6�HQWVSUHFKHQG�
GHQ�]XJUXQGHOLHJHQGHQ�'HILQLWLRQHQ�� �

x *UXSSH������3DWLHQWHQ�PLW�6HSVLV�XQG�RGHU�02'6�HQWVSUHFKHQG�
GHQ�]XJUXQGHOLHJHQGHQ�'HILQLWLRQHQ�� �

'LH� 3DWLHQWHQ� ZHUGHQ� HQWVSUHFKHQG� GHP� 6WXGLHQSURWRNROO� GHU�
0HGL]LQLVFKHQ�.OLQLN�HLQJHVFKORVVHQ��'LH�3UREHQHQWQDKPH]HLW�
SXQNWH�XQG�GLH�'DWHQHUIDVVXQJ�JHVFKLHKW�DEHU�HQWVSUHFKHQG�GHP�
3URWRNROO�I�U�SRO\WUDXPDWLVLHUWH�3DWLHQWHQ�XQG�3DWLHQWHQ�PLW�
QHNURWLVLHUHQGHU�3DQNUHDWLWLV��

�

'LH� 9HUWHLOXQJ� GHU� 9HUOHW]XQJVVFKZHUH� ZLUG� QDFK� GHP� +DQQRYHUVFKHQ�
3RO\WUDXPD�6FKO�VVHO� �376�� VRZLH� QDFK� GHP� ,QMXU\� 6HYHULW\� 6FRUH�
�,66��HUID�W�XQG�GLH�PLWWOHUH�$Q]DKO�GHU�(LQ]HOYHUOHW]XQJHQ�SUR�3D�
WLHQW�DXIJHOLVWHW��376��XQG�,66�6FRUH�VLHKH�$QKDQJ��>�������@��'DQH�
EHQ�ZHUGHQ�GLH�5HWWXQJV]HLW�XQG�GDV�5HWWXQJVPLWWHO�GRNXPHQWLHUW��'LH�



I�U� GLH� )HVWOHJXQJ� GHU� 2UJDQIXQNWLRQHQ� QRWZHQGLJHQ� KlPRG\QDPLVFKHQ�
XQG�UHVSLUDWRULVFKHQ�3DUDPHWHU�VRZLH�GLH�ODERUFKHPLVFKHQ�'DWHQ�ZHU�
GHQ� �EHU� HLQ� &RPSXWHU�JHVW�W]WHV� 3DWLHQWHQ�'DWHQ�0DQDJHPHQW�6\VWHP�
�,&8�'$7$�6\VWHP��SURVSHNWLY�HUID�W��

*UXQGYRUDXVVHW]XQJ� I�U� GLH� .ODVVLIL]LHUXQJ� GHV� 9HUOHW]XQJVDXVPD�HV�
HLQHV�3DWLHQWHQ�DOV�3RO\WUDXPD�LVW�GLH�(UI�OOXQJ�GHU�'HILQLWLRQVNUL�
WHULHQ� QDFK� +HPSHOPDQQ� HW� DO��� 7UHQW]� HW� DO�� XQG� 7VFKHUQH� HW� DO��
>����� ����� ���@�� 8P� NHLQH� 3DWLHQWHQ� ]X� EHU�FNVLFKWLJHQ�� GLH� OHGLJ�
OLFK� HLQHU� LQWHQVLYHQ� hEHUZDFKXQJ� EHG�UIHQ�� ZHUGHQ� GLH� IROJHQGHQ�
(LQ��XQG�$XVVFKOX�NULWHULHQ�IHVWJHOHJW��

�

'LH�(LQVFKOX�NULWHULHQ�XPIDVVHQ��

,� 9RUOLHJHQ�HLQHU�(LQYHUVWlQGQLVHUNOlUXQJ�

,,� 'LDJQRVH�3RO\WUDXPD��3DQNUHDWLWLV��$5'6��3QHXPRQLH��6HSVLV��
��� 6FKZHUHV�3RO\WUDXPD��

�� .ULWHULHQ��
� � ��+DQQRYHU�SRO\WUDXPD�VFRUH�!����SRLQWV�
� � ��,QMXU\�VHYHULW\�6FDOH�6FRUH�,66�!�������-�7UDXPD��������
���-XO��������
� � � $XVVFKOXVV�YRQ�3DWLHQWHQ�PLW�VFKZHUHP�6FKlGHO�+LUQ�7UDXPD
�

��� $NXWH�QHNURWLVLHUHQGH�3DQNUHDWLWLV��
�.ULWHULHQ��

��&7��6HYHULW\��,QGH[� � ��%DOWKD]DU�(-��5RELQVRQ�'/��
0HJLERZ�$-��
��� � � � � 5DQVRQ�-+��5DGLRORJ\����������� �������
� ��5DQVRQ�&ULWHULD� � ��&ULW��&DUH�0HG�����������������
�
��� 6FKZHUH�3QHXPRQLH���
� JHPl��GHQ� .ULWHULHQ�� ��$P��5HY�5HVSLU�'LV������

��������������������



�
,,,� 376�:HUW�t����XQG�RGHU�,66�:HUW�t�����

,9� $OWHU�t����-DKUH�XQG�d����-DKUH�

9� $XIQDKPH�GHV�3DWLHQWHQ�DXI�GLH�,QWHQVLYVWDWLRQ�d���6WXQGHQ�QDFK�
GHP�7UDXPD�E]Z��GHU�'LDJQRVHVWHOOXQJ��3DQNUHDWLWLV��
$5'6�3QHXPRQLH��

�
$OV�$XVVFKOX�NULWHULHQ�JHOWHQ��

,� 6FKZHUH�(LQ]HOYHUOHW]XQJHQ�ZLH�:LUEHOVlXOHQ��XQG�%HFNHQYHUOHW�
]XQJHQ��%DU\WUDXPHQ��

,,� 3DWLHQWHQ�PLW�DQ]XQHKPHQGHP�+LUQWRG��DEHU�GHQQRFK�IXQNWLRQLH�
UHQGHP�.UHLVODXI�

,,,� 0DVVLYH�=16�6FKlGLJXQJ��3DWLHQWHQ�PLW�LP�9RUGHUJUXQG�VWHKHQGHP�
RSHUDWLY�]X�YHUVRUJHQGHP�6FKlGHO�+LUQ�7UDXPD��6+7�,, �,,, ��

,9� 3DWLHQWHQ��GLH�QDFK�GHP�8QIDOO�VHNXQGlU�QDFK�*LH�HQ�YHUOHJW�
ZHUGHQ�

9� 5HDQLPDWLRQ�QDFK�+HU]VWLOOVWDQG�RGHU�VFKZHUHU�NDUGLRJHQHU�
6FKRFN�

9,� 9HUDEUHLFKXQJ�VWHURLGDOHU�XQG�QLFKW�VWHURLGDOHU�$QWLSKORJLVWLND�

9,,� 6FKZDQJHUH�)UDXHQ�XQG�)UDXHQ�LQ�GHU�6WLOO]HLW�

9,,,� *OHLFK]HLWLJH�7HLOQDKPH�DQ�HLQHU�DQGHUHQ�6WXGLH�

,;� 3DWLHQWHQ�PLW�9HUEUHQQXQJHQ�DOOHU�6WDGLHQ�

;� 9HUVWHUEHQ�GHV�3DWLHQWHQ�LQQHUKDOE�GHU�HUVWHQ���7DJH�DXI�GHU�
2SHUDWLYHQ�,QWHQVLYVWDWLRQ�

;,� ,PPXQGHIL]LHQ]�� ��DQJHERUHQH�6\QGURPH��+,9�
�
;,,� &KURQLVFKH�,QIHNWLRQVNUDQNKHLWHQ�
�
;,,,� 3DUDOOHO�VWDWWILQGHQGH�DQGHUH�DNXWH�,QIHNWLRQHQ���(QGRNDU�

GLWLV��(%9��HWF����
�
;,9� =HLFKHQ�HLQHV�DNXWHQ�0\RNDUGLQIDUNW�
�
;9� =HUHEURYDVNXOlUH�,QVXIIL]LHQ]��=�Q��$SRSOH[�
�
;9,� (QGRNULQH�6W|UXQJHQ��GLH�PLW�HUK|KWHQ�&RUWLVRO��6SLHJHOQ�HLQ�



KHUJHKHQ�
�
;9,,� ,PPXQVXSSULPLHUWH�3DWLHQWHQ�
�
;9,,,� (QW]�QGOLFK�UKHXPDWLVFKH�(UNUDQNXQHQ���9DVNXOLWLGHQ��
�
;,;� %HJOHLWHQGH�VFKZHUH�(UNUDQNXQJHQ�PLW�HLQHU�/HEHQVHUZDUWXQJ�XQ�

WHU���0RQDWH���"��
�
;;� %LOLUXELQlPLH�!���PJ��GO�]X�%HJLQQ�GHU�%DVOLQH��0HVVXQJHQ���ZJ��

6FRUH��"��
�

'LH�HLQGHXWLJH�'HILQLWLRQ�GHU�IROJHQGHQ�%HJULIIH�LVW�I�U�GLH�NRUUHN�
WH�,QWHUSUHWDWLRQ�GHU�%HIXQGH�QRWZHQGLJ��%HL�GHQ�7RGHVXUVDFKHQ�ZXUGH�
XQWHUVFKLHGHQ� ]ZLVFKHQ� )U�KWRGHVIlOOHQ�� 7RGHVIlOOHQ� KHUYRUJHUXIHQ�
GXUFK�=16�6FKlGHQ��DNXWHV�1LHUHQYHUVDJHQ��UHVSLUDWRULVFKH�,QVXIIL]L�
HQ]��$5'6���3QHXPRQLH��/XQJHQ�HPEROLH��HLQHP�0XOWLRUJDQYHUVDJHQ�RKQH�
QDFKZHLVEDUHQ�VHSWLVFK�WR[LVFKHQ�,QVXOW��3DWLHQWHQ�PLW�HLQHP�VDQLHU�
EDUHQ� VHSWLVFKHQ� )RNXV� VRZLH� HLQHP� 0XOWLRUJDQYHUVDJHQ� PLW� GRNXPHQ�
WLHUWHU�VHSWLVFKHU�5HDNWLRQ��

7RG�LQQHUKDOE�YRQ����6WXQGHQ�QDFK�VFKZHUHU�0HKUIDFKYHUOHW]XQJ��=X�
GLHVHQ�9HUOHW]XQJHQ�]lKOHQ�DXVJHGHKQWH�LQWUDDEGRPLQHOOH�9HUOHW]XQJHQ�
ZLH�/HEHU]HUUHLVVXQJHQ��*HIl�YHUOHW]XQJHQ��NRPSOH[H�%HFNHQIUDNWXUHQ�
XQG�7KRUD[WUDXPHQ�PLW�/XQJHQSDUHQFK\P]HUUHLVVXQJHQ��%HL�GLHVHQ�3DWL�
HQWHQ�LVW�HQWZHGHU�GXUFK�VWDUNH�%OXWXQJHQ�HLQ�DXVUHLFKHQGHU�.UHLV�
ODXI�QLFKW�PHKU�DXIUHFKW]XHUKDOWHQ��RGHU�GHU�*DVDXVWDXVFK�LVW�GXUFK�
GDV�GLUHNWH�7KRUD[WUDXPD�QLFKW�PHKU�DXVUHLFKHQG�P|JOLFK��

6FKZHUHV�6FKlGHOKLUQWUDXPD��6+7�,,, ��PLW�*ODVJRZ�&RPD�6FDOH��*&6��
>���@�YRQ�ZHQLJHU�DOV�I�QI�3XQNWHQ��'LHVHV�.ROOHNWLY�XPID�W�QXU�3D�
WLHQWHQ��EHL�GHQHQ�QDFK�HQWVSUHFKHQGHU�'LDJQRVWLN��.UDQLHOOHV�&RPSX�
WHUWRPRJUDPP��QHXURFKLUXUJLVFKH�.RQVXOWDWLRQVXQWHUVXFKXQJ��DXIJUXQG�
GHU�VFKZHUZLHJHQGHQ�9HUOHW]XQJHQ�HLQH�%HKDQGOXQJ�DXI�GHU�QHXURFKLU�
XUJLVFKHQ�,QWHQVLYVWDWLRQ�QRWZHQGLJ�LVW��



3RVWWUDXPDWLVFKH�1LHUHQLQVXIIL]LHQ]�RKQH�+LQZHLV�DXI�HLQ�0XOWLRUJDQ�
YHUVDJHQ��

5HVSLUDWRULVFKH�,QVXIIL]LHQ]�GXUFK�EDNWHULRORJLVFK�ZLH�NOLQLVFK�
QDFKJHZLHVHQH�3QHXPRQLH�RKQH�+LQZHLV�DXI�HLQ�0XOWLRUJDQYHUVDJHQ�RGHU�
$5'6��

$NXWHV�NDUGLRUHVSLUDWRULVFKHV�9HUVDJHQ�PLW�SUlPRUWDO��&RPSXWHUWRPR�
JUDSKLH��RGHU�SRVWPRUWDO�IHVWJHVWHOOWHU�/XQJHQHPEROLH��

�

5HVSLUDWRULVFKH�,QVXIIL]LHQ]��QLFKW�DXI�GHP�%RGHQ�HLQHU�3QHXPRQLH�
EDVLHUHQG��DOV�0RQRRUJDQYHUVDJHQ�RKQH�ZHVHQWOLFKH�)XQNWLRQVHLQ�
VFKUlQNXQJ�DQGHUHU�2UJDQV\VWHPH��

5HVSLUDWRULVFKH�,QVXIIL]LHQ]�DXI�GHP�%RGHQ�HLQHU�3QHXPRQLH�EDVLH�
UHQG��DOV�0RQRRUJDQYHUVDJHQ�RKQH�ZHVHQWOLFKH�)XQNWLRQVHLQVFKUlQNXQJ�
DQGHUHU�2UJDQV\VWHPH��

3DQNUHDWLWLV��QHNURWLVLHUHQG��DOV�0RQRRUJDQYHUVDJHQ�RKQH�RGHU�PLW�
ZHVHQWOLFKHU�)XQNWLRQVHLQVFKUlQNXQJ�DQGHUHU�2UJDQV\VWHPH��

2UJDQYHUVDJHQ�LQ�]ZHL�RGHU�PHKU�2UJDQV\VWHPHQ�RKQH�1DFKZHLV�HLQHV�
VHSWLVFKHQ�,QVXOWHV��GHILQLHUW�DOV�HLQH�EDNWHULHOOH�6WUHXXQJ��SRVL�
WLYH�%OXWNXOWXU��RGHU�HLQ�NOLQLVFK�ZLH�EDNWHULRORJLVFK�QDFKJHZLHVH�
QHU�,QIHNWLRQVKHUG��(LQ�2UJDQYHUVDJHQ�ZLUG�LQ�$QOHKQXQJ�DQ�)U\�
��������)DLVW��������XQG�0DQVKLS��������ZLH�IROJW�GHILQLHUW�>�����
��������@��

D� ��UHVSLUDWRULVFKH�,QVXIIL]LHQ]�PLW�GHU�1RWZHQGLJNHLW�HLQHU�
PDVFKLQHOOHQ�
%HDWPXQJ�PLW�HLQHU�LQVSLUDWRULVFKHQ�6DXHUVWRIINRQ]HQWUDWLRQ�YRQ�
�EHU�
�����)L2��!������



E� ��GLDO\VHSIOLFKWLJHV�DNXWHV�1LHUHQYHUVDJHQ��&U!���PJ�GO��
+VW!���PJ�GO��

F� ��/HEHULQVXIIL]LHQ]�PLW�NOLQLVFK�PDQLIHVWHP�,NWHUXV��%LOL�
UXELQ��EHU����PRO�/��6*27��XQG�/'+�(UK|KXQJ�DXI�PLQGHVWHQV�GDV�
'RSSHOWH�GHU�1RUP��

G� ��NDUGLR]LUNXODWRULVFKH�,QVXIIL]LHQ]�PLW�GHU�1RW�
ZHQGLJNHLW�]XU�*DEH�SRVLWLY�LQRWURSHU�6XEVWDQ]HQ��'RSDPLQ��
'REXWDPLQ��6XSUDUHQLQ��$GUHQDOLQ��LQ�NUHLVODXIZLUNVDPHU��YDVR�
NRQVWULQJLHUHQGHU�'RVLHUXQJ�

H� ��*HULQQXQJVVW|UXQJHQ�LP�6LQQH�HLQHU�GLVVHPL�
QLHUWHQ�LQWUDYDVDOHQ�.RDJXODWLRQ��',&��PLW�GHU�1RWZHQGLJNHLW�
GHU�*HULQQXQJVIDNWRUHQVXEVWLWXWLRQ�EHL�NOLQLVFK�PDQLIHVWHU�%OX�
WXQJ�

0DNURVNRSLVFK�PDQLIHVWHU��LQ�GHU�5HJHO�FKLUXUJLVFK�VDQLHUEDUHU�,Q�
IHNWLRQVKHUG��GHU�]X�/HE]HLWHQ�GXUFK�GDV�6SHNWUXP�GHU�GLDJQRVWLVFKHQ�
0|JOLFKNHLWHQ�QLFKW�HUID�W�ZHUGHQ�NDQQ��'HU�1DFKZHLV�HLQHU�V\VWHPL�
VFKHQ�6WUHXXQJ��G�K��HLQH�SRVLWLYH�%OXWNXOWXU��LVW�GDEHL�QLFKW�9R�
UDXVVHW]XQJ��*HIRUGHUW�ZDU�YLHOPHKU�HLQH�VWDUN�DXVJHSUlJWH�V\VWHPL�
VFKH�(QW]�QGXQJVUHDNWLRQ�DXI�GHQ�QDFKZHLVEDUHQ�VHSWLVFKHQ�+HUG��'LHV�
LVW�]X�GRNXPHQWLHUHQ�DQ�+DQG�GHV�VLFK�DNXW�YHUVFKOHFKWHUQGHQ�$OOJH�
PHLQ]XVWDQGHV�PLW�YHUVWlUNWHU�$XVSUlJXQJ�YRUEHVWHKHQGHU�2UJDQIXQNWL�
RQVVW|UXQJHQ�RGHU�GXUFK�GDV�%LOG�GHV�VHSWLVFKHQ�6FKRFNV��

9HUVDJHQ�PHKUHUHU�2UJDQV\VWHPH�PLW�GHXWOLFKHQ�=HLFKHQ�VHSWLVFK�
WR[LVFKHU�.RPSOLNDWLRQHQ��'LHVHV�LVW�GHILQLHUW�GXUFK�GDV�9RUOLHJHQ�
HLQHV�,QIHNWLRQVKHUGHV��ZLH�]�%��HLQHU�NOLQLVFK�XQG�EDNWHULRORJLVFK�
HUID�WHQ�3QHXPRQLH��RGHU�GHQ�=HLFKHQ�HLQHU�V\VWHPLVFKHQ�6WUHXXQJ�
GXUFK�HLQH�SRVLWLYH�%OXWNXOWXU��%HL�GLHVHP�3DWLHQWHQNROOHNWLY�NDQQ�
DEHU�WURW]�DOOHU�GLDJQRVWLVFKHQ�0D�QDKPHQ�NHLQ�,QIHNWLRQVKHUG�IHVW�
JHVWHOOW�ZHUGHQ��GHU�HLQHU�FKLUXUJLVFKHQ�7KHUDSLH�]XJlQJOLFK�LVW��



%HL� DOOHQ� 3DWLHQWHQ� HUIROJW� NRQWLQXLHUOLFK� HLQH� (.*��� 3XOV�� VRZLH�
6DXHUVWRIIVlWWLJXQJV�EHUZDFKXQJ� XQG� HLQH� 0HVVXQJ� GHV� DUWHULHOOHQ�
%OXWGUXFNV��'LH�.|USHUWHPSHUDWXU�ZLUG�UHNWDO�UHJLVWULHUW��GLH�WlJOL�
FKH� 8ULQDXVVFKHLGXQJ� JHPHVVHQ�� XP� HLQH� )O�VVLJNHLWVJHVDPWELODQ]� ]X�
HUVWHOOHQ��+lPRG\QDPLVFKH�3DUDPHWHU�ZHUGHQ�EHL�DOOHQ�3DWLHQWHQ�PLW�
WHOV�HLQHV�3XOPRQDOLVNDWKHWHUV�HUID�W��=XGHP�VLQG�DOOH�3DWLHQWHQ�PLW�
HLQHP� PHKUOXPLJHQ� ]HQWUDOHQ� 9HQHQNDWKHWHU� VRZLH� HLQHU� 0DJHQ�� E]Z��
'XRGHQDOVRQGH� YHUVRUJW� XQG� PLQGHVWHQV� ZlKUHQG� GHU� HUVWHQ� %HKDQG�
OXQJVZRFKH� NRQWUROOLHUW� EHDWPHW�� 7lJOLFK� ZHUGHQ� EHL� GHQ� 3DWLHQWHQ�
URXWLQHPl�LJ� /DERUXQWHUVXFKXQJHQ� �(OHNWURO\WH�� *HULQQXQJ�� %OXWELOG��
%OXW]XFNHU�� /HEHUZHUWH�� 1LHUHQUHWHQWLRQVZHUWH�� *HVDPWHLZHL��� XQG�
%OXWJDVDQDO\VHQ��HQWVSUHFKHQG�GHU�ZHLWJHKHQG�VWDQGDUGLVLHUWHQ�7KHUD�
SLH�� DEHU� DXFK� EHGDUIVDGDSWLHUW� DQ� GLH� LQGLYLGXHOOH� 6LWXDWLRQ� GHV�
HLQ]HOQHQ� 3DWLHQWHQ� YRUJHQRPPHQ�� 'DV� EDNWHULRORJLVFKH� 6FUHHQLQJ� EH�
LQKDOWHW�%URQFKLDO��XQG�7UDFKHDOVHNUHW��8ULQNXOWXUHQ�VRZLH�$EVWULFKH�
EHL� RIIHQHQ� :XQGHQ� RGHU� :XQGLQIHNWYHUGDFKW�� 'LH� UHJHOPl�LJH� %HEU��
WXQJ� YRQ� HQWIHUQWHQ� LQWUDYDVDOHQ� .DWKHWHUQ� ZLUG� HUJlQ]W� GXUFK� GLH�
$EQDKPH�YRQ�YHQ|VHP�%OXW�I�U�%OXWNXOWXUHQ��'LHVH�ZHUGHQ��EHL�NOLQL�
VFKHP�9HUGDFKW�DXI�HLQH�VHSWLVFKH�5HDNWLRQ��]X�%HJLQQ�HLQHV�)LHEHU�
DQVWLHJHV�YRQ����� &�DXI��EHU��� &�JHZRQQHQ��

)�U�DOOH��EHUOHEHQGH�3DWLHQWHQ�ZHUGHQ�ELV�]XU�HQGJ�OWLJHQ�(QWZ|KQXQJ�
YRQ� GHU� PDVFKLQHOOHQ� %HDWPXQJ� GUXFNNRQWUROOLHUWH� XQG� GUXFNNRQWURO�
OLHUW� DVVLVWLHUHQGH� %HDWPXQJVYHUIDKUHQ� DQJHZHQGHW�� +LHUEHL� ZHUGHQ�
LPPHU�HLQ�SD2��]ZLVFKHQ�����XQG�����PP+J�XQG�HLQ�SD&2��]ZLVFKHQ����
XQG����PP+J�DQJHVWUHEW��+HSDULQ�ZXUGH�LP�1RUPDOIDOO�LQ�HLQHU�'RVLH�
UXQJ� YRQ� �������� ,�(��K� NRQWLQXLHUOLFK� LQIXQGLHUW�� $GUHQDOLQ�
XQG�RGHU� 1RUDGUHQDOLQ� ZHUGHQ� EHL� HLQHP� V\VWHPLVFKHQ� YDVNXOlUHQ� :L�
GHUVWDQG��695��XQWHU�����G\Q
VHF��

FP���XQG�HLQHP�PLWWOHUHQ�DUWHULHO�
OHQ�%OXWGUXFN��0$3��XQWHU����PP+J�DSSOL]LHUW��'LH�$QWLELRWLNDWKHUD�
SLH� ZLUG� GHP� WlJOLFKHQ� PLNURELRORJLVFKHQ� 0RQLWRULQJ� DQJHSD�W�� 'LH�
*DEH� YRQ� KRPRORJHQ� (U\WKUR]\WHQNRQ]HQWUDWHQ� HUIROJW� EHGDUIVDGDS�



WLHUW��LQ�GHU�5HJHO�EHL�HLQHP�+E�:HUW����J�O��0RGDOLWlWHQ�GHU�%HDW�
PXQJV��� (UQlKUXQJV�� XQG� ,QIXVLRQVWKHUDSLH� EHVWLPPHQ� JUXQGVlW]OLFK�
GLH� EHKDQGHOQGHQ� bU]WH�� )DOOV� QRWZHQGLJ� DEHU� DXFK� LQ� $EVSUDFKH� PLW�
3'�� 'U�� 7K�� 0HQJHV�� )UDX� 'U�� 7�� /DQJHIHOG� XQG� )UDX� 3'� 'U�� ,��
:HOWHUV��3DWLHQWHQ�PLW�HLQHP�DNXWHQ�1LHUHQYHUVDJHQ�ZHUGHQ�HLQHU�NRQ�
WLQXLHUOLFKHQ�+lPRGLDILOWUDWLRQ�]XJHI�KUW��ZHQQ�WURW]�LQWHQVLYHU�GL�
XUHWLVFKHU�7KHUDSLH�PLW�)XURVHPLG�GLH�5HWHQWLRQVZHUWH�XQG�GLH�8ULQ�
DXVVFKHLGXQJ� IROJHQGH� *UHQ]HQ� �EHUVFKULWWHQ�� .UHDWLQLQ� LP� 6HUXP� !��
PJ�GO��+DUQVWRII�LP�6HUXP�!����PJ�GO��8ULQDXVVFKHLGXQJ�����PO�K��

'LH� RSHUDWLYH� %HKDQGOXQJ� VFKZHUHU� 9HUOHW]XQJHQ� �6WDELOLVLHUXQJ� YRQ�
)UDNWXUHQ��9HUVRUJXQJ�DEGRPLQHOOHU�9HUOHW]XQJHQ��:XQGEHKDQGOXQJ��HU�
IROJW�EHL�DOOHQ�3DWLHQWHQ�QDFK�YHUJOHLFKEDUHP�FKLUXUJLVFKHQ�0DQDJH�
PHQW��G�K��9HUVRUJXQJ�]XP�IU�KHVWP|JOLFKHQ�=HLWSXQNW��MHZHLOV�XQWHU�
%HU�FNVLFKWLJXQJ� GHV� $OOJHPHLQ]XVWDQGHV�� 'LH� HLQ]HOQHQ� 2SHUDWLRQHQ�
ZHUGHQ�GRNXPHQWLHUW��

6lPWOLFKH� 2UJDQV\VWHPH� ZHUGHQ� VRZRKO� I�U� GLH� LQWHQVLYPHGL]LQLVFKH�
%HKDQGOXQJ�DOV�DXFK�I�U�GLH�'RNXPHQWDWLRQ�ZlKUHQG�GHU�6WXGLH�HQJPD�
VFKLJ��EHUZDFKW��'DEHL�ZLUG�DXI�IROJHQGH�3DUDPHWHU�JHDFKWHW��

,� +HU]IUHTXHQ]��V\VWHPLVFKHU�%OXWGUXFN�
�V\VW���GLDVW���0$3���]HQWUDOHU�9HQHQGUXFN��+HU]]HLWYROXPHQ��
&DUGLDF�,QGH[��SXOPRQDODUWHULHOOHU�'UXFN��SXOPRQDONDSLOOlUHU�
9HUVFKOX�GUXFN��V\VWHPLVFKHU�:LGHUVWDQG��SXOPRQDOHU�:LGHUVWDQG��
DUWHULRYHQ|VH�6DXHUVWRIIGUXFNGLIIHUHQ]��

,,� ��DUWHULHOOH�%OXWJDVH��6DXHUVWRIISDUWLDOGUXFN�
�SD2����.RKOHQGLR[\GSDUWLDOGUXFN��SD&2����S+�:HUW��%DVH�([FHVV��
DUWHULHOOH�6DXHUVWRIIVlWWLJXQJ��JHPLVFKWYHQ|VHU�6DXHUVWRIISDU�
WLDOGUXFN��SY2����JHPLVFKWYHQ|VHU�.RKOHQGLR[\GSDUWLDOGUXFN�
�SY&2����JHPLVFKWYHQ|VH�2��6lWWLJXQJ��5|QWJHQWKRUD[��$WHPIUH�
TXHQ]��$WHPPLQXWHQYROXPHQ��$WHP]HLWYHUKlOWQLV��,�(���LQVSLUDWR�
ULVFKH�6DXHUVWRIINRQ]HQWUDWLRQ��SRVLWLY�HQGH[VSLUDWRULVFKHU�
3DUWLDOGUXFN��3((3���VWDWLVFKH�&RPSOLDQFH��5HVLVWDQFH��%HDW�
PXQJVGUXFNH��



,,,� ��8ULQ��XQG�)O�VVLJNHLWVELODQ]��6HUXP�
:HUWH�YRQ�1DWULXP��.DOLXP��.DO]LXP��.UHDWLQLQ�XQG�+DUQVWRII��

,9� � 6HUXP�:HUWH�%LOLUXELQ��$OEXPLQ��&KROLQHV�
WHUDVH��*OXWDPDW�2[DOD]HWDW�7UDQVDPLQDVH��*27���*OXWDPDW�
3\UXYDW�7UDQVDPLQDVH��*37���/DNWDW�'HK\GURJHQDVH��/'+���*DPPD�
*OXWDP\O�7UDQVIHUDVH��J�*7���.UHDWLQ�.LQDVH��&.��DONDOLVFKH�
3KRVSKDWDVH��$3+���$P\ODVH��/LSDVH��

9� ��+lPRJORELQ��+E���+lPDWRNULW��+N���
/HXNR]\WHQ��(U\WKUR]\WHQ��7KURPER]\WHQ��'LIIHUHQWLDOEOXWELOG��
7KURPERSODVWLQ]HLW��73=��4XLFNZHUW���SDUWLHOOH�7KURPERSODVWLQ�
]HLW��377���3ODVPDWKURPELQ]HLW��37=���)LEULQRJHQ��$QWLWKURPELQ�
,,,��

9,� ��0LNURELRORJLVFKHV�3UREHQPDWHULDO��
&�UHDNWLYHV�3URWHLQ��&53���%OXWNXOWXUHQ��

�

=X� MHGHP� 0H�]HLWSXQNW� ZLUG� GHU� 3DWLHQW� NOLQLVFK� DXI� 9RUOLHJHQ� YRQ�
,QIHNW�� RGHU� 6HSVLV]HLFKHQ� KLQ� XQWHUVXFKW�� $OV� NOLQLVFK� VHSWLVFK�
JLOW� GHU� 3DWLHQW�� ZHQQ� IROJHQGH�� ]XYRU� IHVWJHOHJWH� .ULWHULHQ� GXUFK�
GLH�EHKDQGHOQGHQ�bU]WH�DP�.UDQNHQEHWW�IHVWJHVWHOOW�ZHUGHQ��

,� 7HPSHUDWXUVSLW]HQ��EHU��� &�LQ�GHQ�OHW]WHQ����6WXQGHQ��

,,� =XQDKPH�GHV�9ROXPHQEHGDUIV��QLFKW�HUNOlUW�GXUFK�DQGHUH�(UHLJ�
QLVVH��2SHUDWLRQHQ��PLW�GHQ�NOLQLVFKHQ�=HLFKHQ�GHU�gGHPELOGXQJ��
6FKUDQNHQVW|UXQJ�XQG�SRVLWLYH�)O�VVLJNHLWVELODQ]��

,,,� .UHLVODXI]HQWUDOLVLHUXQJ�PLW�SHULSKHU�NDOWHQ�([WUHPLWlWHQ��

,9� .OLQLVFKH�=HLFKHQ�EHJLQQHQGHU�2UJDQIXQNWLRQVVW|UXQJHQ�PLW��

x 9HUVFKOHFKWHUXQJ�GHV�*DVDXVWDXVFKHV��

x 6W|UXQJ�5�FNJDQJ�GHU�'DUPIXQNWLRQ��,OHXV]HLFKHQ��=XQDKPH�GHV�
0DJHQ��XQG�'XRGHQDOVRQGHQU�FNODXIHV��$EQDKPH�)HKOHQ�GHU�3HUL�
VWDOWLN���

x ]XQHKPHQGHU�,NWHUXV��



x ]XQHKPHQGH�(LQWU�EXQJ�XQG�YHUPLQGHUWH�$QVSUHFKEDUNHLW�EHL�ZD�
FKHQ�3DWLHQWHQ��

9� ,QVJHVDPW�DNXWH��QLFKW�HUNOlUEDUH�9HUVFKOHFKWHUXQJ�GHV�$OOJH�
PHLQ]XVWDQGHV�QDFK�NOLQLVFKHU�%HXUWHLOXQJ��

)DNXOWDWLY��

9,� 0DNURVNRSLVFK�QDFKZHLVEDUH�(LWHU��RGHU�VXVSHNW�HLWULJ�DXVVHKHQ�
GH�6HNUHWLRQ�DXV�:XQGHQ��HLWULJ�DXVVHKHQGHV�7UDFKHDOVHNUHW��

'LHVH� NOLQLVFKH� %HXUWHLOXQJ� GHV� =XVWDQGHV� GHV� 3DWLHQWHQ� JLEW� GLH�
Q�

JHQ�I�U�GHQ�3DWLHQWHQ�EHUXKHQ��,Q�GLHVHV�=XVWDQGVELOG�IOLH�HQ�3DUD�
PHWHU� ZLH� /DERUEHIXQGH�� EDNWHULRORJLVFKH� %HIXQGH�� TXDQWLWDWLYH� (U�
IDVVXQJ�GHV�3HUPHDELOLWlWVVFKDGHQV��0HVVXQJ�GHV�H[WUDYDVNXOlUHQ�/XQ�
JHQZDVVHUV��QLFKW�HLQ��'LH�)UDJH�QDFK�HLQHU�YRUOLHJHQGHQ�6HSVLV�ZLUG�
]X�MHGHP�0H�]HLWSXQNW�XQDEKlQJLJ�YRQ�GHU�YRUKHULJHQ�%HZHUWXQJ�GXUFK�
JHI�KUW��'LH�)HVWVWHOOXQJ�GHU�NOLQLVFKHQ�6LWXDWLRQ�HUIROJW�YRQ�YHU�
VFKLHGHQHQ� LQWHQVLYPHGL]LQLVFK� HUIDKUHQHQ� .ROOHJHQ�� %HZX�W� VHL� GD�
UDXI� KLQJHZLHVHQ�� GD�� HV� VLFK� KLHUEHL� XP� HLQH� %HXUWHLOXQJ� KDQGHOW��
LQ� GLH� LQGLYLGXHOOH� SHUV|QOLFKH� (UIDKUXQJHQ� XQG� *HI�KOVPRPHQWH� DOV�
QLFKW�UDWLRQDO�]X�YDOLGLHUHQGH�(LQIOX�JU|�HQ�PLW�HLQJHKHQ��

'LH�SURVSHNWLYH�6HSVLVNODVVLIL]LHUXQJ�HQWVSULFKW�GHP�DOOJHPHLQ��EOL�
FKHQ�0RGXV�GHU�$XVZDKO�HLQHU�5HLKH�YRQ�DOV�EHGHXWVDP�DQJHVHKHQHQ�3D�
UDPHWHUQ�PLW�*UHQ]ZHUWDQJDEH��QDFK�GHQHQ�GLH�3DWLHQWHQ�DOV�VHSWLVFK�
RGHU�QLFKW�VHSWLVFK�NODVVLIL]LHUW�ZHUGHQ��$OV�VHSWLVFK�ZLUG�HLQ�3D�
WLHQW� EHXUWHLOW�� ZHQQ� HLQH� PLQGHVWHQV� ��� 6WXQGHQ� GDXHUQGH� 5HDNWLRQ�
GHV� 2UJDQLVPXV� ZLH� EHL� HLQHU� 6HSVLV� QDFKZHLVEDU� LVW�� RKQH� GD��
JOHLFK]HLWLJ�HLQ�DQGHUHV�(UHLJQLV��2SHUDWLRQ��VWDWWJHIXQGHQ�KDW��=XU�
%HVFKUHLEXQJ�GLHVHV�VHSWLVFKHQ�=XVWDQGVELOGHV�GLHQHQ�GLH�LQ�7DEHOOH�
�� DQJHI�KUWHQ� .ULWHULHQ� GHU� 6HSVLV� XQG� GHV� VHSWLVFKHQ� 6FKRFNV�� $OV�
VHSWLVFK� ZLUG� HLQ� 3DWLHQW� EHZHUWHW�� ZHQQ� I�QI� GHU� .ULWHULHQ� ]XU�
)HVWOHJXQJ�HLQHU�VHSWLVFKHQ�5HDNWLRQ�HUI�OOW�VLQG��7DEHOOH�����

'DV�$XVPD��GHV�6FKZHUHJUDGHV�GHU�(UNUDQNXQJ�GHV�HLQ]HOQHQ�3DWLHQWHQ�
ZLUG�DQKDQG�IROJHQGHU�6FRUHV�IHVWJHOHJW��



,� $FXWH�3K\VLRORJ\�&KURQLF�+HDOWK�(YDOXDWLRQ�,,��$3$&+(�,,��>@��

,,� $FXWH�3K\VLRORJ\�&KURQLF�+HDOWK�(YDOXDWLRQ�,,,��$3$&+(�,,,��>@��

,9� 0XOWLSOH�2UJDQ�'\VIXQFWLRQ�6FRUH��02'6��>@��

�

0LW� GLHVHQ� 6FRUHV� � GHU� $3$&+(� ,,� XQG� ,,,� EHZHUWHW� SK\VLRORJLVFKH�
3DUDPHWHU��9RUHUNUDQNXQJHQ�XQG�GDV�$OWHU�GHV�3DWLHQWHQ��GHU�666��XQG�
GHU�02'6�6FRUH�HLQ]HOQH�2UJDQV\VWHPH� �ZLUG�I�U�GDV�$XVPD��DQ�(QW�
JOHLVXQJHQ� GHV� SK\VLRORJLVFKHQ� *OHLFKJHZLFKWV� VXPPDULVFK� HLQH� *H�
VDPWSXQNW]DKO�HUUHFKQHW��'LH�%HUHFKQXQJ�MHGHV�=DKOHQZHUWHV�ZLUG�I�U�
MHGHQ� 3DWLHQWHQ� WlJOLFK� GXUFKJHI�KUW� XQG� LP� =HLWYHUODXI� QDFK� *UXS�
SHQHLQWHLOXQJ�GDUJHVWHOOW��

=XU� (UPLWWOXQJ� GHU� =DKOHQZHUWH� GHV� $3$&+(� ,,� XQG� ,,,� ZLUG� MHZHLOV�
GHU�VFKOHFKWHVWH�:HUW�I�U�GLH�HLQ]HOQHQ�3DUDPHWHU�LQQHUKDOE�YRQ����K�
EHDFKWHW��$XI�GLH�%HXUWHLOXQJ�GHV�=16�ZLUG�YHU]LFKWHW��GD�DOOH�3DWL�
HQWHQ�]XPLQGHVW�LQ�GHU�HUVWHQ�:RFKH�DQDOJRVHGLHUW�XQG�EHDWPHW�VLQG��

'D� QDKH]X� DOOH� 3DWLHQWHQ�� GLH� PHKUHUH� .ULWHULHQ� GLHVHU� 'HILQLWLRQ�
HUI�OOHQ�� '\VIXQNWLRQ� ]XPLQGHVW� HLQHV� 2UJDQHV� DXIZLHVHQ�� NDQQ� LQ�
GLHVHQ�)lOOHQ�]XVlW]OLFK�YRQ�HLQHP�02'6�JHVSURFKHQ�ZHUGHQ��1DFK�HL�
QHU� (PSIHKOXQJ� GHU� $&&3�6&&0�.RQVHQVXV�.RQIHUHQ]� ZLUG� DOV� 02'6� GLH�
'\VIXQNWLRQ� PHKUHUHU� 2UJDQH� EH]HLFKQHW�� GLH� HLQHU� ,QWHQVLYWKHUDSLH�
EHGDUI�>��@��'D�GDV�02'6�HLQHQ�G\QDPLVFKHQ�9HUODXI�KDEHQ�NDQQ��SULQ�
]LSLHOO� UHYHUVLEHO� LVW� XQG� QLFKW� ]X� DOOHQ� =HLWSXQNWHQ� JOHLFK� YLHO�
2UJDQH�EHWURIIHQ�VHLQ�P�VVHQ��LVW�HV�KlXILJ�SUREOHPDWLVFK��HLQHQ�GH�
ILQLHUWHQ�=HLWSXQNW�I�U�GLH�'LDJQRVH�IHVW]XOHJHQ��(LQGHXWLJ�]X�GLDJ�
QRVWL]LHUHQ� VLQG� GLHMHQLJHQ� 3DWLHQWHQ�� GLH� DQ� HLQHP� 02'6� HUNUDQNHQ�
XQG�LP�9HUODXI�YHUVWHUEHQ��1XU�LQ�GLHVHQ�)lOOHQ�OLHJW�HLQ�WKHUDSLH�
UHIUDNWlUHV�0XOWLRUJDQYHUVDJHQ��029��YRU��HLQH�'LDJQRVH��GLH�EHL�GHU�
0HKU]DKO�GHU�3DWLHQWHQ�GXUFK�HLQH�2EGXNWLRQ�JHVLFKHUW�ZHUGHQ�VROOWH��
8P�LQ�GHU�*UXSSH�GHU�3DWLHQWHQ�PLW�6HSVLV�KLQVLFKWOLFK�GHU�6FKZHUH�
]X� GLIIHUHQ]LHUHQ�� ZLUG� ]ZLVFKHQ� hEHUOHEHQGHQ� XQG� 9HUVWRUEHQHQ� XQ�
WHUVFKLHGHQ��'DV�0XOWLRUJDQYHUVDJHQ�ZLUG�LQ�GLHVHU�6WXGLH�VRPLW�DOV�
(QGVWUHFNH�HLQHV�02'6�EHWUDFKWHW��GDV�LP�XQJ�QVWLJVWHQ�)DOO�]XP�7RGH�
I�KUW��'D�GHU�02'6��ZLH�DXFK�GLH�$3$&+(�6FRUHV�OHGLJOLFK�GLH�6FKZH�
UH��QLFKW�MHGRFK�GLH�'DXHU�E]Z��GHQ�]HLWOLFKHQ�9HUODXI�GHV�2UJDQYHU�



VDJHQV�HUIDVVHQ��ZLUG�EHL�MHGHP�3DWLHQWHQ�]X�MHGHP�0H�]HLWSXQNW�GHU�
=DKOHQZHUW�HUPLWWHOW��(V�ZLUG�MHZHLOV�GHU�VFKOHFKWHVWH�:HUW�I�U�GLH�
HLQ]HOQHQ� 3DUDPHWHU� LQQHUKDOE� YRQ� ��� K� EHDFKWHW�� $XFK� EHLP� 02'6�
6FRUH� ZLUG� DXI� GLH� %HXUWHLOXQJ� GHV� =16� DXV� GHQ� JHQDQQWHQ� *U�QGHQ�
YHU]LFKWHW�� =DKOHQZHUWH� LQQHUKDOE� GHU� HUVWHQ� ��� K� ZHUGHQ� QLFKW� EH�
U�FNVLFKWLJW��GD�GLHV�UHYHUVLEOH�9HUlQGHUXQJHQ��GLH�GXUFK�GDV�LQLWL�
DOH�(UHLJQLV�RGHU�XQJHQ�JHQGH�(UVWYHUVRUJXQJ�EHGLQJW�VLQG�UHIOHNWLH�
UHQ�N|QQWHQ�>��@��5HJHO�HW�DO���������ZLHVHQ�]XGHP�GDUDXI�KLQ��GD��
GLH� %HXUWHLOXQJ� YRQ� SRO\WUDXPDWLVLHUWHQ� 3DWLHQWHQ� GXUFK� GHQ� 6FRUH�
HLQ�YHU]HUUWHV�%LOG�HUJLEW��GD�GLH�3DWLHQWHQ�LQLWLDO�UHJHOKDIW��DXFK�
DXV� SURSK\ODNWLVFKHQ� *U�QGHQ�� LQWXELHUW� XQG� EHDWPHW� ZHUGHQ� >���@��
'LHV� EHGHXWHW� QDFK� *RULV� EHUHLWV� HLQ� /XQJHQYHUVDJHQ� >���@�� (LQ�
02'6�029� LVW� GHPQDFK� DQ]XQHKPHQ�� ZHQQ� HLQ� WlJOLFKHU� 02'6�6FRUH� t��
3XQNWH��EHU�PHKU�DOV�GUHL�7DJH�HUUHLFKW�ZLUG��

$OOH�3DWLHQWHQ�PLW�HLQHP�OHWDOHQ�9HUODXI�YHUVWHUEHQ�ZlKUHQG�GHV�$XI�
HQWKDOWHV�DXI�GHU�,QWHQVLYVWDWLRQ��9RQ��EHUOHEHQGHQ�3DWLHQWHQ�ZXUGH�
JHVSURFKHQ�� ZHQQ� GLHVH� ]XU� ZHLWHUHQ� %HKDQGOXQJ� DXI� HLQH� SHULSKHUH�
6WDWLRQ� RGHU� LQ� HLQ� DQGHUHV� .UDQNHQKDXV� YHUOHJW� ZHUGHQ�� $QKDQG� GHV�
02'6�6FRUHV�ZHUGHQ�DXFK�(LQ]HORUJDQYHUVDJHQ�LQ�LKUHU�+lXILJNHLW�XQG�
5HLKHQIROJH�LQ�GHQ�*UXSSHQ�YHUJOLFKHQ�XQG�GDV�$XVPD��GHV�0XOWLRUJDQ�
YHUVDJHQV�]XP�=HLWSXQNW�GHV�HUVWHQ�6HSVLVQDFKZHLVHV�LQ�%H]LHKXQJ�JH�
VHW]W��

'HU�0H�]HLWUDXP�XPIDVVW�PLW�GHP�$XIQDKPHWDJ�DXI�GLH�2SHUDWLYH�,QWHQ�
VLYVWDWLRQ�GLH�HUVWHQ����7DJH�QDFK�7UDXPD�E]Z��'LDJQRVHVWHOOXQJ��3R�
O\WUDXPD��QHNURWLVLHUHQGH�3DQNUHDWLWLV��3QHXPRQLH����7DJ���XQG�HUV�
WHU�$EQDKPH]HLWSXQNW�LVW�GHU�$XIQDKPHWDJ��ZREHL�GLH�8KU]HLW�GHU�3UR�
EHQJHZLQQXQJ�I�U�GLHVHQ�7DJ�YDULDEHO�LVW��LQQHUKDOE�YRQ�]ZHL�6WXQGHQ�
QDFK�$XIQDKPH�LQ�GLH�.OLQLN���$Q�GHQ�7DJHQ���ELV����VRZLH�7DJ����XQG�
���ZLUG�MHZHLOV�LQ�GHU�=HLW�YRQ���8KU�ELV���8KU�PRUJHQV�GDV�8QWHUVX�
FKXQJVPDWHULDO� HQWQRPPHQ�� XP� GHQ� (LQIOX�� GHU� ]LUNDGLDQHQ� 5K\WKPLN�
DXI� GLH� 0H�SDUDPHWHU� ZHLWJHKHQG� DXV]XVFKOLH�HQ�� ,P� $QVFKOX�� ZXUGH�
GLH�.UDQNHQJHVFKLFKWH�ELV�]XP�$EVFKOX��GRNXPHQWLHUW��



6lPWOLFKH�5RXWLQHODERUSDUDPHWHU��7DEHOOH����ZHUGHQ�WlJOLFK�I�U�DOOH�
3DWLHQWHQ�GHU�SURVSHNWLYHQ�6WXGLH�LP�=HQWUDOODERU�GHV�,QVWLWXWV�I�U�
.OLQLVFKH� &KHPLH� XQG� 3DWKRELRFKHPLH� GHV� 8QLYHUVLWlWVNOLQLNXPV� HU�
IDVVW��

'DV� PLNURELRORJLVFKH� 0RQLWRULQJ� GHU� 3DWLHQWHQ� XPIDVVW� GHQ� 1DFKZHLV�
YRQ� JUDPSRVLWLYHQ� XQG� JUDPQHJDWLYHQ� %DNWHULHQ�� YRQ� 3LO]VSH]LHV�
�&DQGLGD��$VSHUJLOOXV��.U\SWRNRNNXV��XQG�GHQ�1DFKZHLV�YRQ�DW\SLVFKHQ�
(UUHJHUQ�ZLH�0\NRSODVPHQ��&KODP\GLHQ�XQG�5LFNHWWVLHQ�DXV�DHUREHQ�XQG�
DQDHUREHQ�$EVWULFKHQ�VRZLH�DXV�%OXWSUREHQ���

7lJOLFK�ZLUG�HLQH�6SXWXPSUREH�RGHU�HLQ�7UDFKHDOVHNUHW�]XP�3UREHHQW�
QDKPH]HLWSXQNW� HQWQRPPHQ�� =XVlW]OLFK� ZHUGHQ� IDOOV� NOLQLVFK� HYLGHQW�
$EVWULFKH� DXV� :XQGIOlFKHQ�� 6HNUHWK|KOHQ� XQG� .|USHU|IIQXQJ� HQWQRPPHQ�
VRZLH�8ULQSUREHQ�EHL�(QW]�QGXQJVYHUGDFKW�JHZRQQHQ���

'LH�8QWHUVXFKXQJHQ�ZHUGHQ�LP�,QVWLWXW�I�U�0HGL]LQLVFKH�0LNURELRORJLH�
GHV� 8QLYHUVLWlWVNOLQLNXPV� GXUFKJHI�KUW�� $OV� LPPXQRORJLVFKH� 0H�SDUD�
PHWHU�ZHUGHQ�GLH�LQ�HLQHU�JHVRQGHUWHQ�/LVWH�DXIJHI�KUWHQ�0HGLDWRUHQ�
XQG� LPPXQRORJLVFKHQ� 3DUDPHWHU� DQ� YHUVFKLHGHQHQ� /DERUDUEHLWVSOlW]HQ�
EHVWLPPW��

'HILQLWLRQ�XQG�'RNXPHQWDWLRQ

�



$OOH� 'DWHQ� � ZHUGHQ� LQ� 'DWHQEDQNHQ� HLQJHOHVHQ�� 6LJQLILNDQWH� 8QWHU�
VFKLHGH�ZHUGHQ�PLW�HLQHP�S������HUID�W��KRFKVLJQLILNDQWH�8QWHUVFKLH�
GH� PLW� HLQHP� S������ �G�� K�� ��� )HKOHUZDKUVFKHLQOLFKNHLW��� $OV� .HQQ�
]HLFKQXQJV]DKOHQ�JDOWHQ�GLH�0LWWHOZHUWH��� [���XQG�GLH�6WDQGDUGDEZHL�
FKXQJHQ��V��GHU�9DULDEOHQ�MHZHLOV�JHWUHQQW�I�U�GLH�HLQ]HOQHQ�8QWHU�
VXFKXQJVJUXSSHQ�XQG�)DNWRUHQ��

)�U� GLH� %HUHFKQXQJ� GHU� 6HQVLWLYLWlW� XQG� 6SH]LILWlW� GHU� 6FRUHV� ZLUG�
GHU�&+L������4XDGUDW�7HVW�QDFK�3HDUVRQ�YHUZHQGHW�>���@��'XUFK�JHHLJ�
QHWH�ELRPHWULVFKH�9HUIDKUHQ�ZLUG�GHU�9HUVXFK�XQWHUQRPPHQ��GLH�VHSWL�
VFKH�5HDNWLRQ�GXUFK�$XVZDKO�XQG�:LFKWXQJ�YHUVFKLHGHQHU�3DUDPHWHU�]X�
EHVWLPPHQ��'DGXUFK�VROOWH�HLQH�TXDQWLWDWLYH�=XVWDQGVEHVFKUHLEXQJ�GHU�
VHSWLVFKHQ� 5HDNWLRQ� HUUHLFKW� ZHUGHQ�� 'LH� ]XU� $QDO\VH� HLQJHVHW]WHQ�
9HUIDKUHQ� ZHUGHQ� LP� IROJHQGHQ� NXU]� HUOlXWHUW�� $XI� HLQH� 'DUVWHOOXQJ�
GHU� GDEHL� YHUZHQGHWHQ� )RUPHOQ� XQG� GHV� PDWKHPDWLVFKHQ� +LQWHUJUXQGHV�
ZLUG�YHU]LFKWHW��

8P�HLQHQ�3DUDPHWHUYHUJOHLFK�]X�HUP|JOLFKHQ�XQG�QHEHQ�GLHVHU�DQIlQJ�
OLFKHQ� 2UGQXQJ� ]XJOHLFK� HLQHQ� hEHUEOLFN� �EHU� GDV� 'DWHQPDWHULDO� ]X�
JHEHQ��ZXUGH�HLQH�5HLKH�GHVNULSWLYHU�6WDWLVWLNHQ�HUVWHOOW��$OV�.HQQ�
]HLFKQXQJV]DKOHQ� JHOWHQ� KLHUEHL� GLH� 0LWWHOZHUWH� �[�� XQG� GLH� 6WDQ�
GDUGDEZHLFKXQJHQ� �V�� GHU� 8QWHUVXFKXQJVYDULDEOHQ�� MHZHLOV� JHWUHQQW�
I�U�GLH�HLQ]HOQHQ�8QWHUVXFKXQJVJUXSSHQ�XQG�9DULDEOHQ��

8P�GLH�:HUWLJNHLW�GHV�LPPXQRORJLVFKHQ�0RQLWRULQJV�YRQ�VFKZHUYHUOHW]�
WHQ� 3DWLHQWHQ� ]X� HUIDVVHQ�� OLHJW� HLQ� 6FKZHUSXQNW� LQ� GHU� $XVZHUWXQJ�
GHU� LPPXQRORJLVFKHQ� 3DUDPHWHU�� :HLWHUKLQ� ZHUGHQ� GLH� 9DULDEOHQ� ,66��
376�XQG�.*�HLQPDOLJ�JHPHVVHQ��=XVlW]OLFK�ZHUGHQ�GLH�GHPRJUDSKLVFKHQ�
0HUNPDOH�ZLH�$OWHU�XQG�*HVFKOHFKW�EHZHUWHW��



)�U� GLH� ZHLWHUHQ� $QDO\VHQPHWKRGHQ� ZLH� GLH� 'LVNULPLQDQ]DQDO\VH�� GLH�
QRUPDOYHUWHLOWH�9DULDEOHQ�YRUDXVVHW]W��ZHUGHQ�GLH�9DULDEOHQ�DXI�1RU�
PDOYHUWHLOXQJ� XQWHUVXFKW�� 'HU� KLHUEHL� YHUZHQGHWH� 7HVW� LVW� GHU� YRQ�
/LOOLHIRUV� PRGLIL]LHUWH� .ROPRJRURY�6PLUQRY�7HVW� PLW� HLQHP� 6LJQLIL�
NDQ]QLYHDX�YRQ�S ������'DEHL�ZHUGHQ�GLH�QDFK�GLHVHP�7HVW�QLFKW�QRU�
PDOYHUWHLOWHQ� 9DULDEOHQ� ]X� DOOHQ� =HLWSXQNWHQ� HLQHU� ORJDULWKPLVFKHQ�
7UDQVIRUPDWLRQ�XQWHU]RJHQ�XQG�HUQHXW�JHWHVWHW���

%HL� 8QWHUVXFKXQJHQ� YRQ� QLFKWPHWULVFK� VNDOLHUWHQ� 9DULDEOHQ� ZLUG� GHU�
&+L� �����4XDGUDW�7HVW� QDFK� 3HDUVRQ� EHQXW]W� >���@�� 'LHVHU� SU�IW� GLH�
8QDEKlQJLJNHLW� GHU� MHZHLOLJHQ� 9DULDEOHQ� XQG� GDPLW� LQGLUHNW� GHQ� =X�
VDPPHQKDQJ� GHU� EHLGHQ� 0HUNPDOH�� 'LH� WDEHOODULVFKH� 'DUVWHOOXQJ� HU�
IROJW�LQ�.RQWLQJHQ]WDIHOQ�RGHU�.UHX]WDEHOOHQ�XQG�]HLJW�I�U�GLH�0HUN�
PDOVNRPELQDWLRQHQ� GHUHQ� DEVROXWH� XQG� SUR]HQWXDOH� +lXILJNHLW�� =ZHL�
9DULDEOHQ�HLQHU�.RQWLQJHQ]WDIHO�JHOWHQ�GDQQ�DOV�YRQHLQDQGHU�XQDEKlQ�
JLJ�� ZHQQ� GLH� EHREDFKWHWHQ� +lXILJNHLWHQ� PLW� GHQHQ� XQWHU� GHU� +R�
+\SRWKHVH� ]X� HUZDUWHQGHQ� *U|�H� �EHUHLQVWLPPHQ�� ,Q� GHU� 9HUVLRQ� 6366�

.RQWLQJHQ]WDIHOQ�PLW�PHKU�DOV�]ZHL�=HLOHQ�RGHU�6SDOWHQPHUNPDOHQ�YHU�
I�JEDU��:LUG�GLHVHU�H[DNWH�7HVW�DQJHZHQGHW��VR�VWHKW�KLQWHU�GHP�S�

DV\PSWRWLVFKH�&+L������4XDGUDW�9HUWHLOXQJ�GHU�7HVWJU|�H��

(LQ�ZLFKWLJHV�(UJHEQLV�GHU�$UEHLW�LVW�GLH�IU�K]HLWLJH�(UNHQQXQJ�GHU�
VHSVLVJHIlKUGHWHQ�XQG�GDPLW�KRFKJUDGLJ�LQ�LKUHP�/HEHQ�EHGURKWHQ�3D�
WLHQWHQ�DQKDQG�GHU�(QWZLFNOXQJ�GHU�YHUVFKLHGHQHQ�LPPXQRORJLVFKHQ�3D�
UDPHWHUYHUOlXIH�� +LHU]X� ZLUG� GLH� 'LVNULPLQDQ]DQDO\VH� YHUZHQGHW�� 6LH�
LVW� HLQH� 6RQGHUIRUP� GHU� 5HJUHVVLRQVDQDO\VH�� ,P� 8QWHUVFKLHG� ]XU� 5H�
JUHVVLRQVDQDO\VH� PX�� GLH� DEKlQJLJH� 9DULDEOH� OHGLJOLFK� QRPLQDO� RGHU�
RUGLQDO�VNDOLHUW�VHLQ�>���@��'D�HLQH�JUR�H�9DULDEOHQ]DKO�HEHQVR�ZLH�
HLQ� NOHLQHU� 6WLFKSUREHQXPIDQJ� GLH� 7UHQQVFKlUIH� HLQHU� 'LVNULPLQDQ]�
IXQNWLRQ� �EHUVFKlW]HQ� Z�UGH�� VROOWH� VLH� PLW� GHQ� 9DULDEOHQ� GXUFKJH�
I�KUW� ZHUGHQ�� ZHOFKH� GLH� EHVWH� 7UHQQXQJ� ]ZLVFKHQ� GHQ� ]X� ELOGHQGHQ�



*UXSSHQ�HUP|JOLFKHQ��)�U�MHGH�JHPHVVHQH�9DULDEOH�XQG�MHGHQ�=HLWSXQNW�
ZLUG�GD]X�DOV�.HQQ]HLFKQXQJVPD�]DKO�]XQlFKVW�GHU�'LVNULPLQDQ]NRHIIL�
]LHQW� �'�� HUPLWWHOW�� GHU� $XIVFKOX�� GDU�EHU� JLEW�� ZLH� GHU� (LQIOX��
GLHVHV� 3UlNXUVRUV� ]X� JHZLFKWHQ� LVW�� 'XUFK� 6WDQGDUGLVLHUXQJ� GHU� 9D�
ULDEOHQ� PDFKW� PDQ� VLH� YHUJOHLFKEDU�� %HWUDJVPl�LJ� KRKH� :HUWH� GLHVHV�
.RHIIL]LHQWHQ�WUDJHQ�PHKU�]XU�7UHQQXQJ�EHL��'LH�KRKH�$Q]DKO�DQ�GLV�
NULPLQLHUHQGHQ�9DULDEOHQ�XQG�0HUNPDOHQ��GLH�]XQlFKVW�LQ�GLHVH�)XQN�
WLRQ�HLQJHKHQ��ZLUG�GDQQ�LP�QlFKVWHQ�6FKULWW�UHGX]LHUW��'LH�HQGJ�O�
WLJH�5DQJIROJH�XQG�GLH�9DULDEOHQDXVZDKO�HUIROJWHQ�QDFK�GHU�3U�IJU|�H�
:LONV�/DPEGD��HLQHU�VRJHQDQQWHQ�8�6WDWLVWLN��'LHVH�3U�IJU|�HQ�PDFKHQ�
GLH�9DULDEOHQ�YHUJOHLFKEDU��.OHLQH�'H]LPDOZHUWH�ZHLVHQ�DXI�GHXWOLFKH�
8QWHUVFKLHGH� GHU� *UXSSHQPLWWHOZHUWH� KLQ� XQG� VLQG� I�U� GLH� 'LVNULPL�
QLHUXQJ� DP� EHVWHQ� JHHLJQHW�� 'LH� 9DULDEOHQUHGX]LHUXQJ� HUIROJW�

�
'DEHL�ZLUG�ZLH�IROJW�YHUIDKUHQ��GLH�9DULDEOH�PLW�GHP�NOHLQVWHQ�/DPE�
GDZHUW� ZLUG� LQ� GLH� 'LVNULPLQDQ]IXQNWLRQ� DXIJHQRPPHQ� XQG� LQ� GLH� JH�
PHLQVDPH� 9DULDQ]� DXV� GHQ� �EULJHQ� 9DULDEOHQ� KHUDXVSDUWLDOLVLHUW��
'DGXUFK�QLPPW�PDQ�JHPHLQVDPH�,QIRUPDWLRQHQ�DXV�GHQ�3UlGLNWRUHQ��'D�
QDFK� ZHUGHQ� GLH� /DPEGDZHUWH� HUQHXW� EHUHFKQHW�� 'LHVHU� 9RUJDQJ� ZLUG�
VRODQJH�ZLHGHUKROW��ELV�NHLQH�GHXWOLFKH�9HUEHVVHUXQJ�GHU�7UHQQVFKlU�
IH�PHKU�HUUHLFKW�ZLUG��

'LH� VR� HQWZLFNHOWHQ� 7UHQQIXQNWLRQHQ�� GHUHQ� $Q]DKO� MHZHLOV� XP� �� JH�
ULQJHU� LVW� DOV� GLH� =DKO� GHU� .ULWHULHQVWXIHQ�� HUODXEHQ� VFKOLH�OLFK�
GLH� %HUHFKQXQJ� HLQHV� LQGLYLGXHOOHQ� 'LVNULPLQDQ]VFRUHV� �'6��� $QKDQG�

ZHQGXQJ�
GLH� ZDKUVFKHLQOLFKH� *UXSSHQ]XJHK|ULJNHLW� HLQHV� ,QGLYLGXXPV� EHVWLP�
PHQ��'HU�(LJHQZHUW�HLQHU�)XQNWLRQ��GHVVHQ�WKHRUHWLVFKHV�0D[LPXP�EHL�
�� OLHJW�� JLEW� HQWVSUHFKHQG� VHLQHU� *U|�H� DQ�� ZLH� JXW� GLH� 'LVNULPL�
QDQ]IXQNWLRQ� XQG� GDPLW� GLH� 7UHQQXQJ� ]ZLVFKHQ� GHQ� *UXSSHQ� LVW�� ,Q�

K�
LOLJHQ�*UXSSHQ]XJHK|ULJNHLW�HLQ��'LH�*�WH�GHU�)XQNWLRQ�

HUJLEW�VLFK�OHW]WOLFK�DXV�HLQHU�*HJHQ�EHUVWHOOXQJ�YRQ�SURJQRVWL]LHU�
WHU�XQG�WDWVlFKOLFKHU�*UXSSHQ]XJHK|ULJNHLW��

'LH� 7UHQQVFKlUIH� GHU� VR� HUPLWWHOWHQ� 'LVNULPLQDQ]IXQNWLRQ� Ol�W� VLFK�
WDEHOODULVFK� LQ� HLQHU� .ODVVLILNDWLRQVWDIHO� RGHU� PDWUL[� GDUVWHOOHQ��
ZHOFKH�GLH�NRUUHNWHQ�*UXSSHQ]XRUGQXQJHQ�XQG�DOV�'XUFKVFKQLWW�GDUDXV�



GLH� *HVDPWWUHIIHUTXRWH� DQJLEW�� 'LH� JUDSKLVFKH� 'DUVWHOOXQJ� HUIROJW�
PLWWHOV�'LVNULPLQLHUXQJVJUDSKLN��

'DV�=LHO�HLQHU�VROFKHQ�'LVNULPLQDQ]EHUHFKQXQJ�VROOWH�VHLQ��HLQH�P|J�
OLFKVW�KRKH�=XYHUOlVVLJNHLW�EHL�GHU�VSlWHUHQ�$QZHQGXQJ�DXI�HLQ�ZHL�
WHUHV�XQDEKlQJLJHV�8QWHUVXFKXQJVPDWHULDO�]X�HU]LHOHQ��6R�VROOWHQ�I�U�
HLQH�DQQlKHUQG�XQYHU]HUUWH�6FKlW]XQJ�GHU�7UHQQVFKlUIH�GLH�.ODVVLIL�
NDWLRQVHUJHEQLVVH�PLWWHOV�HLQHU�]ZHLWHQ�6WLFKSUREH�NRQWUROOLHUW�ZHU�
GHQ��'D]X�LVW�HV�QRWZHQGLJ��GLH�'LVNULPLQDQ]IXQNWLRQ�DQ�HLQHU�*UXSSH�
YRQ�3DWLHQWHQ�]X��EHUSU�IHQ��GHUHQ�,QGLYLGXHQ�QLFKW�]XU�(QWZLFNOXQJ�
GHU�)XQNWLRQ�KHUDQJH]RJHQ�ZRUGHQ�VLQG��

:HUGHQ� PHKUHUH� 0HVVXQJHQ� DQ� GHU� JOHLFKHQ� H[SHULPHQWHOOHQ� (LQKHLW�
�3HUVRQ�� GXUFKJHI�KUW�� VR� WHQGLHUHQ� GLH� HUKREHQHQ� 0HVVXQJHQ� GD]X��
XQWHUHLQDQGHU�NRUUHOLHUW�]X�VHLQ��5HSUlVHQWLHUHQ�GLH�0HVVXQJHQ�TXD�
OLWDWLY� XQWHUVFKLHGOLFKH� 'LQJH�� ZLH� HWZD� *HZLFKW�� *U|�H� XQG� $OWHU��
VR� ZLUG� GLHVHU� .RUUHODWLRQ� TXDOLWDWLY� PLW� PXOWLYDULDWHQ� 0HWKRGHQ��
ZLH�GHU�PXOWLYDULDWHQ�9DULDQ]DQDO\VH��5HFKQXQJ�JHWUDJHQ��.|QQHQ�GLH�
0HVVXQJHQ�KLQJHJHQ�DOV�6WXIH�HLQHV�H[SHULPHQWHOOHQ�)DNWRUV�ZLH�=HLW��
%HKDQGOXQJ�RGHU�'RVLV�DXIJHID�W�ZHUGHQ��VR�ZLUG�GLH�EHVWHKHQGH�.RU�
UHODWLRQ� PLW� GHU� 'XUFKI�KUXQJ� HLQHU� 9DULDQ]DQDO\VH� PLW� 0H�ZLHGHU�
KROXQJ� EHU�FNVLFKWLJW�� ,Q� GHU� LQ� GLHVHU� $UEHLW� HUVWHOOWHQ� $QDO\VH�
VROOHQ�GLH�IROJHQGHQ�)UDJHQ�JHNOlUW�ZHUGHQ��

,� 8QWHUVFKHLGHQ�VLFK�GLH�EHREDFKWHWHQ�'DWHQ�]ZLVFKHQ�GHQ�EHWUDFK�
WHWHQ�*UXSSHQ�LP�]HLWOLFKHQ�'XUFKVFKQLWW"�

,,� 8QWHUVFKHLGHQ�VLFK�GLH�EHREDFKWHWHQ�'DWHQ�]ZLVFKHQ�GHQ�EHWUDFK�
WHWHQ�*UXSSHQ�LP�]HLWOLFKHQ�9HUODXI"�

,,,� ,VW�GHU�9HUODXI�GHU�EHWUDFKWHWHQ�0H�]HLWSXQNWH�LP�]HLWOLFKHQ�
9HUODXI�NRQVWDQW"�

8P�GLH�(LQIO�VVH�GHU�*UXSSHQ]XJHK|ULJNHLW�DXI�GHQ�]HLWOLFKHQ�'XUFK�
VFKQLWW�GHU�XQWHUVXFKWHQ�3DUDPHWHU�]X�DQDO\VLHUHQ��ZLUG�HLQH�HLQIDN�
WRULHOOH�9DULDQ]DQDO\VH�GXUFKJHI�KUW��

:HLWHUKLQ�ZLUG�JHSU�IW��ZLH�VLFK�GLH�:HUWH�GHU�]X�DQDO\VLHUHQGHQ�3D�
UDPHWHU�LP�]HLWOLFKHQ�9HUODXI�YHUlQGHUQ��=XU�$QDO\VH�VROFKHU�0H�ZLH�
GHUKROXQJVGHVLJQV�NDQQ�VRZRKO�HLQ�XQLYDULDWHU�DOV�DXFK�HLQ�PXOWLYD�



ULDWHU� $QVDW]� YHUZHQGHW� ZHUGHQ� >���@�� :HOFKHV� GHU� EHLGHQ� 9HUIDKUHQ�
]XU�$QDO\VH�KHUDQJH]RJHQ�ZXUGH��EDVLHUW�DXI�HLQHU�(PSIHKOXQJ�YRQ�0D�
[ZHOO�XQG�'HQODQH\�>���@��'HU�PXOWLYDULDWH�$QVDW]�VROOWH�GHPQDFK�EHL�
HLQHU� 6WLFKSUREHQ]DKO� YRQ� Q� �� N� �� ��� YHUPLHGHQ� ZHUGHQ� �N�  � $Q]DKO�
GHU� 0H�ZLHGHUKROXQJVVWXIHQ��� ,Q� GLHVHP� )DOO� LVW� GHU� XQLYDULDWH� $Q�
VDW]�WUHQQVFKlUIHU��,Q�GLHVHU�$UEHLW�IDQG�VRPLW�GDV�XQLYDULDWH�9HU�
IDKUHQ�$QZHQGXQJ��'D]X�ZXUGHQ�LP�+LQEOLFN�DXI�GLH�HEHQ�JHPDFKWHQ�%H�
PHUNXQJHQ�GLH�QRWZHQGLJHQ�9RUDXVVHW]XQJHQ�]XU�$QZHQGXQJ�GHV�XQLYDUL�
DWHQ�9HUIDKUHQV��EHUSU�IW��=XQlFKVW�LVW�HV�QRWZHQGLJ��GLH�6SKHUL]L�
WlW� ]X� SU�IHQ�� 'LHVHP� =ZHFN� GLHQW� GHU� 7HVW� YRQ� 0DXFKO\� >���@�� :DU�
GLH�9RUDXVVHW]XQJ�GHU�6SKHUL]LWlW�QLFKW�JHZlKUOHLVWHW��ZXUGH�DOWHU�
QDWLY�HLQH�PRGLIL]LHUWH�)RUP�GHV�XQLYDULDWHQ�$QVDW]HV�YHUZHQGHW��GLH�
DXI�GHU�0XOWLSOLNDWLRQ�GHU�=lKOHU�XQG�1HQQHUIUHLKHLWVJUDGH�PLW�.RU�
UHNWXUIDNWRUHQ� �(SVLORQV�� EDVLHUW�� 'DEHL� WHQGLHUW� GDV� *UHHQKRXVH�
*HLVVHU� H UVFKlW]HQ� >���@�� )�U� GHQ�
)DOO�� GD�� GLH� 9RUDXVVHW]XQJHQ� GHU� 6SKHUL]LWlW� QLFKW� HUI�OOW� ZDUHQ��
ZXUGH�GLH�*UHHQKRXVH�*HLVVHU�.RUUHNWXU�YHUZDQGW��6LQG��ZLH�LQ�GLHVHU�
6WXGLH��PHKUHUH�*UXSSHQ�LQYROYLHUW��NRPPW�HLQH�ZHLWHUH�9RUDXVVHW]XQJ�
]XU� 'XUFKI�KUXQJ� GHV� XQLYDULDWHQ� 9HUIDKUHQV� KLQ]X�� 'LHVH� YHUODQJW�
GLH� *OHLFKKHLW� DOOHU� 9DULDQ]�.RYDULDQ]�0DWUL]HQ� GHU� *UXSSHQ�� 'LHVH�
9RUDXVVHW]XQJ�ZXUGH�PLW�GHP�%R[�0�7HVW��EHUSU�IW��+DQGHOW�HV�VLFK�XP�
EDODQFLHUWH� 'DWHQ�� LVW� GLH� 9HUOHW]XQJ� JOHLFKHU� 9DULDQ]�.RYDULDQ]�
0DWUL]HQ�QLFKW�VFKZHUZLHJHQG��G��K��GLH�YHUZHQGHWH�XQLYDULDWH�7HVW�
VWDWLVWLN�LVW�UREXVW�>���@��

%HL�GHU�,QWHUSUHWDWLRQ�PXVV�]ZLVFKHQ�HLQHU�KRUL]RQWDOHQ��9HUlQGHUXQJ�
LP�=HLWYHUODXI��XQG�HLQHU�YHUWLNDOHQ�%HWUDFKWXQJ��8QWHUVFKLHGH�]ZL�
VFKHQ� GHQ� *UXSSHQ�� XQWHUVFKLHGHQ� ZHUGHQ�� 'LH� GUHL� REHQ� DQJHI�KUWHQ�
)UDJHVWHOOXQJHQ� ODVVHQ� VLFK� XQWHUVFKHLGHQ� LQ� HLQH� KRUL]RQWDOH� %H�
WUDFKWXQJ��8QWHUVFKLHGH�LP�]HLWOLFKHQ�0LWWHO��)UDJH�����LQ�HLQH�YHU�
WLNDOH� %HWUDFKWXQJ� �8QWHUVFKLHGH� LP� *UXSSHQPLWWHO�� )UDJH� ��� XQG� LQ�
HLQH� JHPLVFKWH� %HWUDFKWXQJ� �3URILODQDO\VH�� )UDJH� ���� 'LH� DQVFKOLH�
�HQG�GXUFKJHI�KUWHQ�(LQ]HOEHWUDFKWXQJHQ�]X�GHQ�HLQ]HOQHQ�=HLWSXQNWHQ�
XQG� LQ� GHQ� HLQ]HOQHQ� *UXSSHQ� EOHQGHQ� HLQHQ� GHU� DQGHUHQ� )DNWRUHQ�
YROOVWlQGLJ�DXV�XQG�N|QQHQ�GDKHU�DXFK��DXI�GHQ�HUVWHQ�%OLFN��]X�ZL�
GHUVSU�FKOLFKHQ�(UJHEQLVVHQ�I�KUHQ��'DKHU�ZXUGH�]��%��EHL�GHU�$QDO\�
VH�DXI�HLQH�(LQ]HOEHWUDFKWXQJ�]X�GHQ�=HLWSXQNWHQ�YHU]LFKWHW��ZHQQ�LQ�



GHU� HUVWHQ� )UDJHVWHOOXQJ� NHLQH� VLJQLILNDQWHQ� 8QWHUVFKLHGH� YRUNDPHQ��
'LH� (LQ]HOEHWUDFKWXQJ� LQ� GHQ� *UXSSHQ� LVW� DEHU� DOOHLQ� GHVKDOE� VFKRQ�
LQWHUHV V�
DQDO\VH�VHOEVW�GXUFKJHI�KUW�ZLUG��7HVWHQ�YRQ�.RQWUDVWHQ��>�������@��
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�
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��� %DNHU�63��2
1HLOO�%��7KH�LQMXU\�VHYHULW\�VFRUH��DQ�XSGDWH��-�7UDXPD�
�����������������

��� %RQH�5&��%DON�5$��&HUUD�)%��'HOOLQJHU�53��)HLQ�$0��.QDXV�:$��6FKHLQ�50��
6LEEDOG�:-��'HILQLWLRQV�IRU�VHSVLV�DQG�RUJDQ�IDLOXUH�DQG�JXLGHOLQHV�IRU�WKH�XVH�RI�
LQQRYDWLYH�WKHUDSLHV�LQ�VHSVLV��7KH�$&&3�6&&0�&RQVHQVXV�&RQIHUHQFH�&RPPLWWHH��
$PHULFDQ�&ROOHJH�RI�&KHVW�3K\VLFLDQV�6RFLHW\�RI�&ULWLFDO�&DUH�0HGLFLQH��&KHVW�
��������������������

��� %RXLOORQ�%��.UDPHU�0��7LOLQJ�7��1HXJHEDXHU�(��7UDXPD�6FRUH�6\VWHPH�DOV�,Q�
VWUXPHQWH�GHU�4XDOLWlWVNRQWUROOH��(LQH�SURVSHNWLYH�6WXGLH�]XU�9DOLGLHUXQJ�YRQ���
7UDXPD�6FRUH�6\VWHPHQ�DQ�����7UDXPDSDWLHQWHQ��8QIDOOFKLUXUJ����������������

��� %RXLOORQ�%��/HIHULQJ�5��9RUZHJ�0��7LOLQJ�7��1HXJHEDXHU�(��7URLGO�+��7UDXPD�
VFRUH�V\VWHPV��&RORJQH�9DOLGDWLRQ�6WXG\��-�7UDXPD������������������

��� )DLVW�(��%DXH�$(��'LWWPHU�+��+HEHUHU�*��0XOWLSOH�RUJDQ�IDLOXUH�LQ�SRO\WUDX�
PD�SDWLHQWV��-�7UDXPD������������������

��� )DLVW�(��+DUWO�:+��%DXH�$(��,PPXQPHFKDQLVWLN�GHU�SRVWWUDXPDWLVFKHQ�+\SHULQ�
IODPPDWLRQ�XQG�6HSVLV��,PPXQ�,QIHNW�������������������

��� )DLVW�(��.XSSHU�76��%DNHU�&&��&KDXGU\�,+��'Z\HU�-��%DXH�$(��'HSUHVVLRQ�RI�
FHOOXODU�LPPXQLW\�DIWHU�PDMRU�LQMXU\��,WV�DVVRFLDWLRQ�ZLWK�SRVWWUDXPDWLF�FRPSOLFD�
WLRQV�DQG�LWV�UHYHUVDO�ZLWK�LPPXQRPRGXODWLRQ��$UFK�6XUJ����������������������

��� )DLVW�(��0HZHV�$��%DNHU�&&��6WUDVVHU�7��$ONDQ�66��5LHEHU�3��+HEHUHU�*��
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