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��� $XVJDQJVODJH

'LH�6HLOEDKQEUDQFKH�YHU]HLFKQHW�HLQ�-DKU]HKQW�GHU�VWDJQLHUHQGHQ�8PVlW]H��'LH�8QWHU�
QHKPXQJHQ�KDEHQ�0�KH��QRWZHQGLJH�,QYHVWLWLRQHQ�]X�WlWLJHQ�XQG�PLQLPDOH�&DVK�IORZV
]XU�(UDUEHLWXQJ�N�QIWLJHU�3RWHQ]LDOH�]X�HU]LHOHQ���=DKOUHLFKH�8QWHUQHKPXQJHQ�VLQG�DXI
%HLWUlJH�GHU�|IIHQWOLFKHQ�+DQG�DQJHZLHVHQ��ZHQQ�(UQHXHUXQJHQ�GHU�7UDQVSRUWDQODJHQ
RGHU�HLQ�$XVEDX�GHU�WHFKQLVFKHQ�%HVFKQHLXQJ�QRWZHQGLJ�ZLUG��'LH�$QIRUGHUXQJHQ�I�U
GLH�3LVWHQSUlSDUDWLRQ��DQ�GHQ�WHFKQLVFKHQ�8QWHUKDOW��DQ�GDV�0DUNHWLQJ��DQ�GLH�8QWHU�
QHKPXQJVI�KUXQJ�YHUODQJHQ�]XQHKPHQG�PHKU�$XIZDQG�XQG�3URIHVVLRQDOLWlW��GHQHQ
]DKOUHLFKH�NOHLQH�XQG�PLWWHOJURVVH�8QWHUQHKPXQJHQ�NDXP�PHKU�JHZDFKVHQ�VLQG�

1LFKW�DOOH�8QWHUQHKPXQJHQ�GHU�%UDQFKH�VLQG�MHGRFK�LQ�HLQHU�VFKZLHULJHQ�6LWXDWLRQ��(L�
QLJH�JURVVH�8QWHUQHKPXQJHQ�ZHLVHQ�GDQN�8QWHUQHKPXQJV]XVDPPHQVFKO�VVHQ�YHU�
EHVVHUWH�6WUXNWXUHQ��6\QHUJLHJHZLQQH�XQG�VWlUNHUH�0DQDJHPHQWNDSD]LWlWHQ�DXV��GLH�]X
PHKU�:HWWEHZHUEVIlKLJNHLW�I�KUHQ��6HKU�NOHLQH�8QWHUQHKPXQJHQ��GLH�RIWPDOV�QXU�HLQ
RGHU�]ZHL�6NLOLIWH�EHWUHLEHQ�XQG�DXI�HKUHQDPWOLFKHU�%DVLV�JHI�KUW�XQG�EHWULHEHQ�ZHU�
GHQ��RSHULHUHQ�GDQN�DXVVHURUGHQWOLFK�J�QVWLJHQ�.RVWHQVWUXNWXUHQ�UHODWLY�NULVHQUHVL�
VWHQW��'LHVH�NOHLQHQ�8QWHUQHKPXQJHQ�VSLHOHQ�MHGRFK�LP�9HUJOHLFK�]XP�JHVDPWHQ�%UDQ�
FKHQJHVFKHKHQ�HLQH�NOHLQH�5ROOH��

��� =LHO�GHV�%HULFKWV

'LH�6WDJQDWLRQVSKDVH�GHU�6HLOEDKQEUDQFKH�GDXHUW�VHLW��EHU�HLQHP�-DKU]HKQW�DQ��XQG�HV
]HLJHQ�VLFK�NHLQH�$Q]HLFKHQ�GHU�(UKROXQJ��2KQH�HQWVSUHFKHQGH�0DVVQDKPHQ�LVW�PLW
NHLQHU�bQGHUXQJ�GHU�JHJHQZlUWLJHQ�6LWXDWLRQ�]X�UHFKQHQ��'HU�YRUOLHJHQGH�%HULFKW�YHU�
VXFKW��GLH�/DJH�GHU�6HLOEDKQHQ�XQG�GHU�%UDQFKH�]X�DQDO\VLHUHQ�XQG�3UREOHPO|VXQJV�
YRUVFKOlJH�]X�HUDUEHLWHQ��GLH�GLH�VWUXNWXUHOOHQ�9RUDXVVHW]XQJHQ�VFKDIIHQ��GDPLW�GLH
:HWWEHZHUEVIlKLJNHLW�GHU�%UDQFKH�]XU�FNJHZRQQHQ�ZHUGHQ�NDQQ�XQG�HLQ�]XNXQIWRULHQ�
WLHUWHV�:LUWVFKDIWHQ�P|JOLFK�ZLUG�

'LH�DXIJH]HLJWHQ�3UREOHPO|VXQJVYRUVFKOlJH�YHUODQJHQ�HLQH�SURIHVVLRQHOOH�XQG�XPIDV�
VHQGH�8PVHW]XQJ��GDPLW�VLFK�HLQ�(UIROJ�HLQVWHOOHQ�NDQQ��$OLEL�hEXQJHQ��GDPLW�HWZDV
JHWDQ�LVW��KHOIHQ�QLFKW�ZHLWHU��'LH�YRUJHVWHOOWHQ�3UREOHPO|VXQJVYRUVFKOlJH�YHUODQJHQ
YRQ�8QWHUQHKPXQJHQ�XQG�9HUEDQG�GHVKDOE�HLQLJHV�DQ�$UEHLW�DE��GLH�VSH]LDOLVLHUWH�0D�
QDJHPHQWNDSD]LWlWHQ�YRUDXVVHW]W�

'HU�%HULFKW�VROO�HLQH�$XVOHJHRUGQXQJ�PDFKHQ���EHU�3UREOHPH�GHU�6HLOEDKQEUDQFKH�LQ�
IRUPLHUHQ�XQG�3UREOHPO|VXQJVYRUVFKOlJH�]X�GHUHQ�%HZlOWLJXQJ�DXI]HLJHQ��'DGXUFK
ZHUGHQ�GLH�YHUVFKLHGHQHQ�+HUDXVIRUGHUXQJHQ�DQ�GLH�8QWHUQHKPXQJHQ�VLFKWEDU��'HU
%HULFKW�VROO�]XGHP�DXI]HLJHQ��RE�XQG�ZLH�GLH�KHXWLJHQ�8QWHUQHKPXQJHQ�LQ�GHU�/DJH
VLQG��GDV�%�QGHO�DQ�+HUDXVIRUGHUXQJHQ�]X�EHZlOWLJHQ�

� 9RUJHKHQ

0LWWHOV�HLQHU�.XU]DQDO\VH�]XU�:HWWEHZHUEVIlKLJNHLW�ZLUG�DXIJH]HLJW��EHL�ZHOFKHQ�8QWHU�
QHKPXQJHQ�+DQGOXQJVEHGDUI�EHVWHKW�E]Z��ZHOFKH�8QWHUQHKPXQJHQ�VSH]LHOO�GXUFK�GLHVHQ
%HULFKW�DQJHVSURFKHQ�ZHUGHQ��.DSLWHO�����6HOEVWYHUVWlQGOLFK�JLEW�HV�EHL�MHGHU�8QWHUQHK�
PXQJ��GLH�HLQH�RGHU�DQGHUH�3UREOHPDWLN��GLH�DQJHSDFNW�ZHUGHQ�PXVV��+DQGOXQJVEHGDUI�EH�
VWHKW�MHGRFK�YRU�DOOHP�EHL�GHQ�NOHLQHUHQ�XQG�PLWWHOJURVVHQ�%HWULHEHQ��GLH�SURIHVVLRQHOOHQ
$QVSU�FKHQ�JHQ�JHQ�P�VVHQ�XQG�QXU��EHU�HLQJHVFKUlQNWH�5HVVRXUFHQ�YHUI�JHQ�

,Q�GHQ�DQVFKOLHVVHQGHQ�.DSLWHOQ�ZHUGHQ�GLH�YHUVFKLHGHQHQ�7HLODVSHNWH�GHV�6HLOEDKQEXVL�
QHVV�XQG�VHLQHU�:LUWVFKDIWVJUXQGODJHQ�DQDO\VLHUW��.DSLWHO���ELV�����LQ�HLQHP�NXU]HQ�5DVWHU
GDUJHVWHOOW�XQG�DQVFKOLHVVHQG�LQ�HLQHU�V\QWKHWLVFKHQ�hEHUVLFKW�]XVDPPHQJHWUDJHQ��'LH
HQWVSUHFKHQGHQ�6FKOXVVIROJHUXQJHQ�I�U�HLQH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�GHU�%UDQFKH�ZHU�
GHQ�LQ�GHQ�IROJHQGHQ�.DSLWHOQ�HUDUEHLWHW��.DSLWHO���XQG����

'LH�$QDO\VH�GHU�7HLODVSHNWH�JHVFKLHKW�LQ�IROJHQGHQ�6FKULWWHQ�

                                                       
� 6FKZHL]HU�6HLOEDKQHQ�XQWHU�$QSDVVXQJV]ZDQJ��1HXH�=�UFKHU�=HLWXQJ������6HSWHPEHU�����
� 6WDWLVWLN�������6HLOEDKQHQ�6FKZHL]��%HUQ�������6HLWH�������3UR]HQW�GHU�8QWHUQHKPXQJHQ�GHU�6HLOEDKQEUDQFKH�HUZLUW�
VFKDIWHWHQ�LP�-DKU������QXU�]ZHL�3UR]HQW�GHV�%UDQFKHQXPVDW]HV�
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��� 3UREOHPVWHOOXQJ

0LW�HLQHU�NXU]HQ�=XDPPHQVWHOOXQJ�GHU�ZLFKWLJHQ�)DNWHQ�XQWHU�9HUZHLV�DXI�HQWVSUH�
FKHQGH�6WXGLHQ�XQG�8QWHUVXFKXQJHQ�VROO�HLQ�hEHUEOLFN��EHU�GLH�3UREOHPVWHOOXQJ�JHJH�
EHQ�ZHUGHQ��6RIHUQ�SURJQRVWLVFKH�$XVVDJHQ�]XU�N�QIWLJHQ�(QWZLFNOXQJ�GHV�EHWUDFKWH�
WHQ�7HLODVSHNWV�YRUOLHJHQ��VROOHQ�GLHVH�DXIJH]HLJW�XQG�JHZHUWHW�ZHUGHQ�

��� %HGHXWXQJ

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��'LH�3UREOHPVWHOOXQJHQ�KDEHQ�LQIROJH�XQWHUVFKLHGOL�
FKHP�*UDG�GHV�(LQIOXVVHV�DXI�GHQ�8QWHUQHKPXQJVHUIROJ�HLQH�XQWHUVFKLHGOLFKH�%HGHX�
WXQJ��'LH�%HGHXWXQJ�PLVVW�VLFK��LQGHP�GLH�)ROJHQ�GHV�7HLODVSHNWHV�RKQH�(LQOHLWXQJ�YRQ
*HJHQPDVVQDKPHQ�DEJHVFKlW]W�ZHUGHQ�

%HGHXWXQJ�I�U�GLH�%UDQFKH��'LH�%HGHXWXQJ�GHU�3RUEOHPVWHOOXQJHQ�LVW�DXFK�I�U�GLH�JH�
VDPWH�%UDQFKH�DE]XVFKlW]HQ��(LQH�3UREOHPVWHOOXQJ�NDQQ�JUDYLHUHQGH�$XVZLUNXQJHQ
DXI�HLQH�HLQ]HOQH�8QWHUQHKPXQJ�KDEHQ��HV�LVW�MHGRFK�DE]XVFKlW]HQ��RE�JOHLFK]HLWLJ
DXFK�ZHLWH�%HUHLFKH�GHU�%UDQFKH�LQ�GHPVHOEHQ�$XVPDVV�EHWURIIHQ�VLQG�

��� %LVKHULJH�(UIDKUXQJHQ

(UIDKUXQJHQ�HLQ]HOQHU�6HLOEDKQXQWHUQHKPXQJHQ�E]Z��GHU�JHVDPWHQ�6HLOEDKQEUDQFKH
ZHUGHQ�HUZlKQW��ZHQQ�DQKDQG�NRQNUHWHU�%HLVSLHOH�3URMHNWH�XQG�QHXH�(UNHQQWQLVVH�DXI�
JH]HLJW�ZHUGHQ�N|QQHQ�

��� =LHOH

'LH�YRUJHJHEHQHQ�=LHOH�VLQG�YRQ�6HLOEDKQHQ�6FKZHL]�IHVWJHOHJW�ZRUGHQ��6LH�VWHOOHQ�HLQH
(PSIHKOXQJ�GDU�XQG�N|QQHQ�QLFKW�DXI�MHGHQ�(LQ]HOIDOO�RKQH�%HU�FNVLFKWLJXQJ�GHU�EH�
VRQGHUHQ�8PVWlQGH��EHUWUDJHQ�ZHUGHQ��'LH�IRUPXOLHUWHQ�=LHOH�]HLJHQ�MHGRFK�DXI��ZHO�
FKHU�=XVWDQG�EUDQFKHQZHLW�LQVN�QIWLJ�DQYLVLHUW�ZHUGHQ�VROO��'DUDXV�OlVVW�VLFK�GHU
+DQGOXQJVEHGDUI�DEOHLWHQ�

'LH�LQ�GHQ�.DSLWHOQ���ELV���IRUPXOLHUWHQ�7HLO]LHOH�ZHUGHQ�LP�.DSLWHO���]X�HLQHP�*H�
VDPW]LHO�]XVDPPHQJHI�KUW�

��� =HLWKRUL]RQW

0LW�GHP�=HLWKRUL]RQW�ZLUG�IHVWJHOHJW��LQ�ZHOFKHP�=HLWUDXP�GLH�=LHOH�HUUHLFKW�ZHUGHQ
VROOHQ�RGHU�N|QQHQ��:LU�XQWHUVFKHLGHQ�]ZLVFKHQ�NXU]IULVWLJ����ELV���-DKUH���PLWWHOIULVWLJ
���ELV���-DKUH��XQG�ODQJIULVWLJ����XQG�PHKU�-DKUH��

��� 3UREOHPO|VXQJVYRUVFKOlJH

8P�HLQ�=LHO�]X�HUUHLFKHQ��EHVWHKHQ�RIWPDOV�YHUVFKLHGHQH�3UREOHPO|VXQJVYRUVFKOlJH�
3UREOHPO|VXQJVYRUVFKOlJH�]XU�(UUHLFKXQJ�GHV�MHZHLOLJHQ�=LHOV�ZHUGHQ�LQ�GLHVHP�%H�
ULFKW�DXIJHI�KUW��.DSLWHO���ELV�����:HQQ�HLQ�3UREOHPO|VXQJVYRUVFKODJ�PLW�,QYHVWLWLRQHQ
YHUEXQGHQ�LVW��LVW�GDPLW�QLFKW�YRQ�HLQHU�2ULHQWLHUXQJ�GHV�,QYHVWLWLRQVSURMHNWV�DQ�GHU
1DFKIUDJHVSLW]H�DXV]XJHKHQ��,QYHVWLWLRQHQ�VROOHQ�VLFK�GXUFK�HLQH�RSWLPDOH�1XW]XQJ
UHFKQHQ���1DFKIUDJHVSLW]HQ�LVW�PLW�DQGHUHQ�XQWHUQHKPHULVFKHQ�0DVVQDKPHQ�ZLH�]XP
%HLVSLHO�GHU�3UHLVGLIIHUHQ]LHUXQJ�]X�EHJHJQHQ�

(V�ZLUG�IHVWJHVWHOOW��ZHOFKH�,QVWDQ]�I�U�GLH�9HUIROJXQJ�GHU�HLQ]HOQHQ�3UREOHPO|VXQJV�
YRUVFKOlJH�]XVWlQGLJ�LVW��8� �8QWHUQHKPXQJ��5� �5HJLRQDOHU�6HLOEDKQYHUEDQG��6� �6HLO�
EDKQHQ�6FKZHL]���,Q�.DSLWHO���ZHUGHQ�GLH�ZLFKWLJHQ�3UREOHPO|VXQJVYRUVFKOlJH�]X�HLQHU
*HVDPWVWUDWHJLH�]XVDPPHQJHI�KUW�

                                                       
� 'LH�'LPHQVLRQLHUXQJ�YRQ�,QYHVWLWLRQHQ�KDW�VLFK�DQ�HLQHU�PLWWOHUHQ�+RFKVDLVRQ�1DFKIUDJH�]X�RULHQWLHUHQ��(LQ�TXDOL�
WlWVPLQGHUQGHV��OlQJHUHV��:DUWHQ�GHU�*lVWH�VROO�GDEHL�QLFKW�YRUNRPPHQ��'LHV�EHGHXWHW��GDVV�HLQ�OlQJHUHV�:DUWHQ�DQ
��ELV���6SLW]HQWDJHQ�SUR�6DLVRQ�LQ�.DXI�JHQRPPHQ�ZHUGHQ�NDQQ��DEHU�QLFKW�DQ�GHQ����ELV����JXW�IUHTXHQWLHUWHQ�7D�
JHQ�SUR�6DLVRQ�
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� .XU]DQDO\VH�:HWWEHZHUEVIlKLJNHLW

��� :HWWEHZHUEVIlKLJNHLW�GHU�%UDQFKH

*HPlVV�GHQ�MlKUOLFK�YHU|IIHQWOLFKWHQ�=DKOHQ�GHV�%XQGHVDPWV�I�U�9HUNHKU��VLQG�LP�YHU�
JDQJHQHQ�-DKU����.RQ]HVVLRQHQ�I�U�/XIWVHLOEDKQHQ�XQG�6FKOHSSOLIWH�YHUJHEHQ�ZRUGHQ�
DOOHVDPW�I�U�(UVDW]DQODJHQ���1HXH�$QODJHQ���DOVR�1HXHUVFKOLHVVXQJHQ�E]Z��$QODJHQ�LQ
QHXHQ�*HOlQGHNDPPHUQ��ZXUGHQ�NHLQH�NRQ]HVVLRQLHUW��'DPLW�VHW]W�VLFK�GLH�6HULH�GHU
-DKUH�PLW�ZHQLJ�.RQ]HVVLRQVHUWHLOXQJHQ�IRUW��GLH�VHLW�$QIDQJ�GLHVHV�-DKU]HKQWV�HLQVHW]�
WH�

,Q�GHQ�GUHL�OHW]WHQ�-DKUHQ�ZXUGHQ�GXUFKVFKQLWWOLFK����$QODJHQ��DOVR�6HLOEDKQHQ�XQG
6FKOHSSOLIWH��HUVHW]W�E]Z��²�LQ���)lOOHQ�²�HLQH�QHXH�$QODJH�HUVWHOOW��'LHVH��(UQHXHUXQJV�
NUDIW��HQWVSULFKW�EHL�HLQHU�/HEHQVGDXHU�YRQ����-DKUHQ�SUR�$QODJH�HLQHP��WUDJEDUHQ�*H�
VDPWEHVWDQG��YRQ�����7UDQVSRUWDQODJHQ��2GHU�XPJHNHKUW��%HLP�KHXWLJHQ�%HVWDQG�YRQ
����6HLOEDKQHQ�XQG������6FKOHSSOLIWHQ�P�VVWH�EHL�HLQHU�(UQHXHUXQJVUDWH�YRQ����$QOD�
JHQ�SUR�-DKU�GLH�GXUFKVFKQLWWOLFKH�/HEHQVGDXHU�HLQHU�WRXULVWLVFKHQ�7UDQVSRUWDQODJH���
-DKUH�EHWUDJHQ�

'LHVH�5HFKQXQJ�VWLPPW�]ZDU�DXV�YLHU�*U�QGHQ�QXU�DQQlKHUXQJVZHLVH�

• 'HU�KHXWLJH�$QODJHQEHVWDQG�LVW�QLFKW�GHU�]XN�QIWLJH��'LHVHU�ZLUG�NOHLQHU�VHLQ�
2IWPDOV�ZHUGHQ�PHKUHUH�6FKOHSSOLIWH�GXUFK�HLQH�QHXH�6HLOEDKQ�HUVHW]W��2GHU
6FKOHSSOLIWH�ZHUGHQ�JDU�QLFKW�PHKU�HUVHW]W��6HLOEDKQXQWHUQHKPXQJHQ�EHJLQ�
QHQ�QLFKW�QXU�%DKQHQ�]X�UHVWUXNWXULHUHQ��VRQGHUQ�VLH�IXVLRQLHUHQ�XQG�UHVWUXN�
WXULHUHQ�LKUH�%DKQQHW]H�

• (V�KDQGHOW�VLFK�PRPHQWDQ�XP�HLQH�,QYHVWLWLRQVIODXWH�EHL�GHQ�7UDQVSRUWDQOD�
JHQ��%HVFKQHLXQJVDQODJHQ�VWHKHQ�LP�9RUGHUJUXQG���'LHVH�,QYHVWLWLRQVIODXWH
PXVV�DOOHUGLQJV�LQ�GHQ�QlFKVWHQ�-DKUHQ�NRPSHQVLHUW�ZHUGHQ�

• 'LH�XQWHUQHKPHULVFK�NDONXOLHUWH�/HEHQVGDXHU�LVW�JU|VVHU�DOV����-DKUH�����-DKUH
LVW�HLQH�$QQDKPH��GLH�YRQ�GHQ�KHXWLJHQ�0DUNWYHUKlOWQLVVHQ�DXVJHKW��'LH�WHFK�
QLVFKH�/HEHQVGDXHU�YDULLHUW�MH�QDFK�$QODJHQW\S�]ZLVFKHQ����XQG����-DKUHQ�

• 7HFKQLVFKH�%DKQV\VWHPH�PLW�ODQJHU�.RQ]HVVLRQV���XQG�/HEHQVGDXHU��6WDQG�
VHLOEDKQHQ��*URVVNDELQHQ�3HQGHOEDKQHQ��N|QQHQ�GXUFK�7HLOXPEDXWHQ�]�%��DQ
GHQ�6WHXHUXQJHQ�RGHU�DP�7UDVVHH�GLH�/HEHQVGDXHU�GHU�JHJHQZlUWLJHQ�7UDQV�
SRUWDQODJH�YHUOlQJHUQ��RKQH�HLQHQ�7RWDOXPEDX�E]Z��HLQHQ�(UVDW]�GHU�$QODJH
PLW�QHXHU�.RQ]HVVLRQ�YRUQHKPHQ�]X�P�VVHQ�

%HLP�KHXWLJHQ�6HLOEDKQDQODJHQ�%HVWDQG�LQ�GHU�6FKZHL]�P�VVWH�GLH�MlKUOLFKH�(UVDW]UDWH
EHL����$QODJHQ�OLHJHQ��9RUDXVJHVHW]W�LVW�HLQH����MlKULJH�/HEHQVGDXHU��'D�GLH�(UVDW]UDWH
LQ�GHQ�OHW]WHQ����-DKUHQ�GXUFKVFKQLWWOLFK����7UDQVSRUWDQODJHQ�SUR�-DKU�HUUHLFKWH��PXVV
I�U�GLH�GXUFKVFKQLWWOLFKH�/HEHQVGDXHU�HLQHU�$QODJH�ZHVHQWOLFK�PHKU�DOV����-DKUH�HLQJH�

                                                       
� hEHUVLFKW��EHU�GLH�.RQ]HVVLRQV��XQG�%HZLOOLJXQJVJHVXFKH�I�U�/XIWVHLOEDKQHQ�XQG�6NLOLIWH��MlKUOLFKH�$XVJDEH��]XOHW]W
�������%XQGHVDPW�I�U�9HUNHKU��%HUQ������-DQXDU�����

� .RQ]HVVLRQHQ�PLW�ODQJHU�)ULVW�ZHUGHQ�KHXWH�QLFKW�PHKU�HUWHLOW��'LH�.RQ]HVVLRQVGDXHU�EHWUlJW�HLQKHLWOLFK����-DKUH�



6FKZHL]HU�6HLOEDKQHQ�²�ZRKLQ�"�����6%6������ �

VHW]W�ZHUGHQ��QlPOLFK����-DKUH���'LH�GXUFKVFKQLWWOLFKH�/HEHQVGDXHU�HLQHU�$QODJH�LVW�MH�
GRFK�QDFK�REHQ�GXUFK�GLH�WHFKQLVFKH�/HEHQVGDXHU�YRQ�PD[LPDO����-DKUHQ�EHJUHQ]W�

'LH�=DKOHQ�GHU�*HVFKlIWVEHULFKWH�GHU�6HLOEDKQXQWHUQHKPXQJHQ�]HLJHQ���GDVV������3UR�
]HQW�GHU�8QWHUQHKPXQJHQ�OHGLJOLFK�HLQHQ�VFKOHFKWHQ�&DVK�IORZ�DXVZHLVHQ��GDV�KHLVVW
GHUHQ�&DVK�IORZ�EHWUlJW�ZHQLJHU�DOV���3UR]HQW�GHV�*HVDPWNDSLWDOV�����3UR]HQW�GHU�8Q�
WHUQHKPXQJHQ�ZHLVHQ�HLQHQ�EHIULHGLJHQG�ELV�JXWHQ�&DVK�IORZ�DXV�XQG�OHGLJOLFK����
3UR]HQW�HLQHQ�VHKU�JXWHQ�&DVK�IORZ�

'LH�$XVZHUWXQJ�GHU�*HVFKlIWVEHULFKWH������HUJDE�HLQH�)RUWVHW]XQJ�GHU�EHVWHKHQGHQ
7UHQGV�

• 'LH�$Q]DKO�8QWHUQHKPXQJHQ�PLW�VFKOHFKWHP�&DVK�IORZ�LVW��EHU�GLH�OHW]WHQ���
-DKUH�SUDNWLVFK�NRQVWDQW�ELV�OHLFKW�]XQHKPHQG��'LHVH�8QWHUQHKPXQJHQ�ZHU�
GHQ�YRQ�UHJLRQDOSROLWLVFK�LQWHUHVVLHUWHQ�3ULYDWSHUVRQHQ��,QVWLWXWLRQHQ�XQG�GHU
|IIHQWOLFKHQ�+DQG�LP�6LQQ�HLQHV�ODQJIULVWLJ�RULHQWLHUWHQ�(QJDJHPHQWV�XQWHU�
VW�W]W��6LH�N|QQHQ�ODQJIULVWLJ�DXV�HLJHQHU�.UDIW�QLFKW��EHUOHEHQ�

• 'HXWOLFK�HUNHQQEDU�LVW�GLH�ODQJVDPH�DEHU�VWHWH�$EQDKPH�YRQ�8QWHUQHKPXQ�
JHQ�PLW�VHKU�JXWHP�&DVK�IORZ��&DVK�IORZ�JU|VVHU�DOV����3UR]HQW�GHV�*HVDPW�
NDSLWDOV��

��� :HWWEHZHUEVIlKLJNHLW�GHU�HLQ]HOQHQ�6HLOEDKQXQWHUQHKPXQJ

:DQQ�LVW�HLQH�6HLOEDKQXQWHUQHKPXQJ�ZHWWEHZHUEVIlKLJ"�:HQQ�VLH��EHU�HLQ�JURVVHV�3R�
WHQ]LDO�DQ�QHXHQ��PDUNWIlKLJHQ�3URGXNWHQ�XQG�JHQ�JHQG�5HVVRXUFHQ�YHUI�JW��'LHV�LVW
LP�(LQ]HOIDOO�PLW�HLQHU�WLHIJHKHQGHQ�$QDO\VH�IHVW]XVWHOOHQ��+LHU�VWHOOHQ�ZLU�MHGRFK�HLQ
0RGHOO�YRU��GDV�VHKU�NXU]�XQG�VXPPDULVFK�DXI]HLJW��ZR�HLQH�6HLOEDKQXQWHUQHKPXQJ
ZLUWVFKDIWOLFK�VWHKW��(V�LVW�HLQH�JUREH�6WDQGRUWEHVWLPPXQJ�

6HLOEDKQHQ�6FKZHL]�KDW�PLW�GHU�$XVZHUWXQJ�GHU�*HVFKlIWVEHULFKWH�GHU�6HLOEDKQXQWHU�
QHKPXQJHQ��HLQH�hEHUVLFKW�LQ�)RUP�HLQHU�6WDWLVWLNEURVFK�UH��YHU|IIHQWOLFKW��LQ�ZHOFKHU
%UDQFKHQULFKWZHUWH�I�U�EHWULHEVZLUWVFKDIWOLFKH�.HQQ]DKOHQ�DQJHJHEHQ�ZHUGHQ�

6HLOEDKQHQ�6FKZHL]�JLEW�IROJHQGH�%UDQFKHQULFKWZHUWH�I�U�GLH�%HXUWHLOXQJ��JHQ�JHQG�
YRU�

• &DVK�IORZ ≥�����GHV�*HVDPWNDSLWDOV

• &DVK�IORZ ≥�����GHV�8PVDW]HV��

                                                       
� %HL�HLQHU�DQJHQRPPHQHQ��KRKHQ�XQG�]XU�=HLW�XQHUUHLFKEDUHQ�(UVDW]UDWH�YRQ�Z�QVFKEDUHQ����$QODJHQ�SUR�-DKU�EH�
WUlJW�GLH�/HEHQVGDXHU�HLQHU�6HLOEDKQDQODJH����-DKUH��ZHQQ�GHU�*HVDPWDQODJHQEHVWDQG�VWDELO�JHKDOWHQ�ZHUGHQ�VROO�

� :LUWVFKDIWOLFKH�(UJHEQLVVH�GHU�6HLOEDKQXQWHUQHKPXQJHQ��MlKUOLFKH�$XVJDEH��]XOHW]W��������6HLOEDKQHQ�6FKZHL]��%HUQ
������$OV�'DWHQEDVLV�GLHQHQ�GLH�*HVFKlIWVEHULFKWH�YRQ��EHU�����8QWHUQHKPXQJHQ��GLH�/XIWVHLOEDKQHQ�XQG�6WDQG�
VHLOEDKQHQ�EHWUHLEHQ�

� :LUWVFKDIWOLFKH�(UJHEQLVVH�GHU�6HLOEDKQXQWHUQHKPXQJHQ�������6HLOEDKQHQ�6FKZHL]��%HUQ�����
� 6WDWLVWLN�������6HLOEDKQHQ�6FKZHL]��%HUQ�������6HLWHQ����ELV���
��$XV�GLHVHU�XQG�GHU�YRUDQJHKHQGHQ�.HQQ]DKO�OlVVW�VLFK�HLQH�ZHLWHUH�.HQQ]DKO�DEOHLWHQ��8PVDW]���LQYHVWLHUWHV�.DSLWDO

≥����
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• (%,7'$ ≥�����GHV�8PVDW]HV

• (LJHQNDSLWDO ≥�����GHV�*HVDPWNDSLWDOV��

• 3HUVRQDONRVWHQ ≥�����YRP�8PVDW]

'DV�%XQGHVDPW�I�U�9HUNHKU�SU�IW�GLH�:LUWVFKDIWOLFKNHLW�HLQHU�6HLOEDKQXQWHUQHKPXQJ�LP
5DKPHQ�GHV�.RQ]HVVLRQVHQWVFKHLGHV��,Q�HLQHP�DNWXHOOHQ�%$9�LQWHUQHQ�3DSLHU���ZLUG�GLH
%HXUWHLOXQJ�GHU�ZLUWVFKDIWOLFKHQ�.RQ]HVVLRQVYRUDXVVHW]XQJHQ�LP�=HLWSXQNW�GHV�3UR�
MHNWHQWVFKHLGHV�DQKDQG�YRQ�ZHQLJHQ�.HQQ]DKOHQ�YRUJHVFKODJHQ��'DEHL�ZHUGHQ�QHEHQ
GHQ�REHQ�GXUFK�6%6�IRUPXOLHUWHQ�.HQQ]DKOHQ�IROJHQGH�.HQQ]DKOHQ�I�U�GLH�%HXUWHLOXQJ
�JHQ�JHQG��HUJlQ]W�

• )UHTXHQ]HQ���)|UGHUOHLVWXQJ ≥�����6WXQGHQ

• 8PVDW]���7UDQVSRUWDQODJH ≥����
����&+)

• (%,7'$���&DSLWDO�HPSOR\HG�� ≥����

• &DVK�IORZ���&DSLWDO�HPSOR\HG ≥���

• (%,7'$���=LQVDXIZDQG�� ≥����

(UI�OOW�HLQH�6HLOEDKQXQWHUQHKPXQJ�HLQH�RGHU�PHKUHUH�.HQQ]DKOHQ�QLFKW��VR�LVW�+DQG�
OXQJVEHGDUI�DQJH]HLJW��'HU�YRUOLHJHQGH�%HULFKW�]HLJW�LQ�GHU�)ROJH�]X�YHUVFKLHGHQHQ�NUL�
WLVFKHQ�$VSHNWHQ�E]Z��3UREOHPVWHOOXQJHQ�DXI��ZLH�PLW�JHHLJQHWHQ�3UREOHPO|VXQJVYRU�
VFKOlJHQ�YHUVXFKW�ZHUGHQ�VROO��GLH�:HWWEHZHUEVIlKLJNHLW��GHU�8QWHUQHKPXQJ�]X�YHU�
EHVVHUQ�

� 8PZHOW

��� .OLPDYHUlQGHUXQJ

6HLW�GHQ��ZDUPHQ��:LQWHUQ������ELV�������DOV�LQIROJH�6FKQHHPDQJHOV�HLQ�JURVVHU�7HLO
GHU�6HLOEDKQEUDQFKH�QDPKDIWH�(LQQDKPHQDXVIlOOH�]X�YHU]HLFKQHQ�KDWWH��KDEHQ�.OL�
PDIUDJHQ�I�U�GLH�6HLOEDKQXQWHUQHKPXQJHQ�HLQH�]XQHKPHQGH�%HGHXWXQJ�HUKDOWHQ��'LH
9HUlQGHUXQJ�GHV�.OLPDV�EHWULIIW�GDEHL�YRU�DOOHP�GDV�:LQWHUZHWWHU��,P�6RPPHU�E]Z��LQ
GHQ��EULJHQ�-DKUHV]HLWHQ�VLQG�GLH�NOLPDWLVFKHQ�9HUlQGHUXQJHQ�XQG�GHUHQ�(LQIO�VVH�DXI
GLH�6HLOEDKQXQWHUQHKPXQJHQ�ZHQLJHU�VWDUN�DXVJHSUlJW��'DQN�]DKOUHLFKHU�6WXGLHQ��

NRQQWHQ�LQ�GHQ�YHUJDQJHQHQ����-DKUHQ�YHUVFKLHGHQVWH�(UNHQQWQLVVH�JHZRQQHQ�ZHUGHQ�
GLH�GLH�(LQVFKlW]XQJHQ�YRQ�6HLOEDKQHQ�6FKZHL]���EHVWlWLJWHQ��.ULWLNHU�GHU��.OLPDK\VWH�
ULH���GLH�HLQH�IROJHQUHLFKH�.OLPDYHUlQGHUXQJ�LQ�)UDJH�VWHOOWHQ��VLQG�YHUVWXPPW�

����� 6FKQHHGHFNH�XQG�6FKQHHJUHQ]H

3UREOHPVWHOOXQJ��'LH�.OLPDYHUlQGHUXQJ�EULQJW�GXUFKVFKQLWWOLFK�ZlUPHUH�XQG
]HLWOLFK�LQV�)U�KMDKU�YHUVFKREHQH�:LQWHUZHWWHUODJHQ��N�U]HUH�XQG�HUJLHELJHUH
6FKQHHIlOOH��NRPELQLHUW�PLW�VWlUNHUHQ�7HPSHUDWXUVFKZDQNXQJHQ��'LH�6FKQHHGHN�
NH�NDQQ�|UWOLFK�XQG�]HLWOLFK�QLFKW�GXUFKJHKHQG�VLFKHUJHVWHOOW�ZHUGHQ��ZDV�GHQ
6FKQHHVSRUW�XQG�GHQ�:LQWHUWRXULVPXV�LQ�)UDJH�VWHOOW��'LH�PLWWOHUH�6FKQHHJUHQ]H
YHUVFKLHEW�VLFK�LQ�GHQ�QlFKVWHQ�-DKU]HKQWHQ�QDFK�REHQ��ELV�XQG��EHU������0H�
WHU���

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��(LQQDKPHQDXVIlOOH�EHL�JOHLFK]HLWLJ�ZHL�
WHUODXIHQGHQ�KRKHQ�)L[NRVWHQ�JHIlKUGHQ�GLH�([LVWHQ]�GHU�8QWHUQHKPXQJ��%HGHX�
WXQJ�I�U�GLH�%UDQFKH��JURVV��(V�VLQG�DOOH�6HLOEDKQXQWHUQHKPXQJHQ�EHWURIIHQ�

                                                       
��6WHOOXQJQDKPH�GHU�*UDXE�QGQHU�.DQWRQDOEDQN��LQ��6NLOLIWVWHUEHQ�DQ�GHU�%DXPJUHQ]H��'LH�:HOWZRFKH������-DQXDU
����

��/XIWVHLOEDKQHQ��:LUWVFKDIWOLFKNHLW�QDFK�$UWLNHO���/.9��%$9�LQWHUQHV�3DSLHU��(QWZXUI�YRP�����1RYHPEHU�����
��&DSLWDO�HPSOR\HG�RGHU�HQJDJLHUWHV�.DSLWDO� �(LJHQNDSLWDO�XQG�YHU]LQVOLFKHV�)UHPGNDSLWDO
��'LHVH�.HQQ]DKO�ZLUG�DOV�=LQVGHFNXQJVJUDG�EH]HLFKQHW�
��YJO��X�D��1)3���6WXGLH��.OLPDlQGHUXQJ�XQG�7RXULVPXV��.OLPDIROJHQIRUVFKXQJ�DP�%HLVSLHO�GHV�:LQWHUWRXULVPXV�LQ
GHQ�6FKZHL]HU�$OSHQ��'U��%UXQR�$EHJJ��8QLYHUVLWlW�=�ULFK��=�ULFK�����

��'LH�6HLOEDKQHQ�LQ�=DKOHQ��5HIHUDW�GHV�9HUEDQGVGLUHNWRUV�DQOlVVOLFK�GHU�*HQHUDOYHUVDPPOXQJ��6HLOEDKQHQ�6FKZHL]�
%HUQ�����

��$EVFKLHG�YRQ�GHU�6FKQHHVLFKHUKHLW��7DJHV�$Q]HLJHU������'H]HPEHU�����
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%LVKHULJH�(UIDKUXQJ�HQ���6FKQHHDUPH�:LQWHU�I�KUHQ�XQPLWWHOEDU�]X�VS�UEDUHQ
(LQQDKPHQDXVIlOOHQ�GHU�6HLOEDKQEUDQFKH����VHOEVW�6HLOEDKQXQWHUQHKPXQJHQ�GHU
=HQWUDODOSHQ�VWHKHQ�RKQH�(LQULFKWXQJHQ�]XU�6LFKHUXQJ�GHU�6FKQHHGHFNH�YRU�GHP
ZLUWVFKDIWOLFKHQ�1LHGHUJDQJ���

=LHO�H���'LH�6FKQHHGHFNH�DXI�GHQ�ZLFKWLJVWHQ�6FKQHHVSRUWDEIDKUWHQ�XQG�7DOYHU�
ELQGXQJHQ�HLQHV�:LQWHUVSRUWJHELHWV�LVW�VLFKHU]XVWHOOHQ��GDPLW�HLQ�DWWUDNWLYHV�:LQ�
WHUVSRUWDQJHERW�EHUHLWVWHKHQ�NDQQ��:lKUHQG�GHU�+DXSWVDLVRQ��0LWWH�'H]HPEHU
ELV�0LWWH�0lU]��LVW�HLQ�*URVVWHLO�GHU�6FKQHHVSRUWDEIDKUWHQ�LQ�TXDOLWDWLY�DQVSUH�
FKHQGHU�)RUP�EHQXW]EDU�

=HLWKRUL]RQW��PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• SROLWLVFKH��UHFKWOLFKH�XQG�UDXPSODQHULVFKH�5DKPHQEHGLQJXQJHQ�YHUEHV�
VHUQ 6��

• UHJLRQDOZLUWVFKDIWOLFKH�%HGHXWXQJ�GHV�7RXULVPXV�GHQ�NDQWRQDOHQ�XQG
HLGJHQ|VVLVFKHQ�3ROLWLNJUHPLHQ�NRPPXQL]LHUHQ 6

• .RPPXQLNDWLRQ�XQG�=XVDPPHQDUEHLW�PLW�GHQ�9RONVZLUWVFKDIWV��XQG
5DXPSODQXQJVlPWHUQ�GHU�.DQWRQH�I|UGHUQ 856

• %HVWUHEXQJHQ�I�U�HLQH�DOSHQ��RGHU�HXURSDZHLWH�$QJOHLFKXQJ�GHU�WRXULV�
PXVZLUWVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�XQWHUVW�W]HQ�� 6

• WHFKQLVFKH�%HVFKQHLXQJ�GHU�ZLFKWLJVWHQ�6FKQHHVSRUWDEIDKUWHQ�XQG�7DO�
YHUELQGXQJHQ�LQ�GHU�5HJLRQ�VLFKHUVWHOOHQ 8

• 3LVWHQDQJHERW��EHU������0HWHU�NRQVROLGLHUHQ�XQG�RSWLPLHUHQ��PLW�$XV�
QDKPH�YRQ�7DODEIDKUWHQ�XQG�6FKQHHVSRUWDEIDKUWHQ�PLW�J�QVWLJHU�([SR�
VLWLRQ 8

• 1HXEDXWHQ�RGHU�(UVDW]EDXWHQ�YRQ�%HVFKlIWLJXQJVDQODJHQ�QXU��EHU�����
0HWHU�HUVWHOOHQ��PLW�$XVQDKPH�EHL�J�QVWLJHQ�([SRVLWLRQHQ 8

����� 3HUPDIURVW

3UREOHPVWHOOXQJ��'LH�3HUPDIURVWJUHQ]H�VWHLJW�DQ��'DPLW�ZHUGHQ�*HVWHLQVSDUWLHQ
LQ�XQWHUHQ�3HUPDIURVWUHJLRQHQ�GXUFK�$XIWDXHQ�JHIlKUGHW�XQG�GURKHQ�LQVWDELO�]X
ZHUGHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��*HElXGH�LQ�3HUPDIURVWUHJLRQHQ�VLQG
DEVWXU]JHIlKUGHW��$EVW�U]HQGH�+lQJH�EHGURKHQ�6FKQHHVSRUWDEIDKUWHQ�XQG�9HU�
NHKUVZHJH��%HGHXWXQJ�I�U�GLH�%UDQFKH��NOHLQ��(LQLJH�8QWHUQHKPXQJHQ�VLQG�PLW
GHQ�%HUJVWDWLRQHQ�EHWURIIHQ�

%LVKHULJH�(UIDKUXQJ�HQ���'LH�EHWURIIHQHQ�6HLOEDKQXQWHUQHKPXQJHQ�KDEHQ�HQW�
VSUHFKHQGH�6WXGLHQ�LQ�$XIWUDJ�JHJHEHQ�XQG�JHJHEHQHQIDOOV�]XVlW]OLFKH�9HUDQNH�
UXQJHQ�XQG�)XQGDPHQWLHUXQJHQ�YRUJHQRPPHQ�

=LHO�H���*HElXGH�YRU�5XWVFKXQJHQ�VLFKHUQ��NHLQH�9HUNHKUVZHJH�LQ�DEVWXU]JHIlKU�
GHWHQ�=RQHQ�

=HLWKRUL]RQW��NXU]��ELV�ODQJIULVWLJ��*HIDKUHQVWHOOHQ�VLQG�XPJHKHQG�]X�EHKHEHQ�
'DV�3UREOHP�EOHLEW�LQIROJH�ZHLWHUHQ�$QVWHLJHQV�GHU�3HUPDIURVWJUHQ]H��EHU�OlQJH�
UH�=HLW�DNWXHOO�

3UREOHPO|VXQJVYRUVFKODJ�

                                                       
�� �:HWWHUNDSULROHQ�YHUKLQGHUWHQ�7RSZLQWHU���0HGLHQPLWWHLOXQJ�YRQ�6HLOEDKQHQ�6FKZHL]�]X�GHQ�:LQWHUKDOEMDKUHVELODQ�
]HQ�GHU�6HLOEDKQXQWHUQHKPXQJHQ�����

��YJO��7RXULVPXVI|UGHUXQJ�GHV�%XQGHV��6FKUHLEHQ�GHV�%�QGQHU�*HZHUEHYHUEDQGHV��YRQ�%HUJEDKQHQ�*UDXE�QGHQ��YRQ
+DQGHOVNDPPHU�XQG�$UEHLWJHEHUYHUEDQG�*UDXE�QGHQ�XQG�GHV�+RWHOLHUYHUHLQV�*UDXE�QGHQ�DQ�GDV�$PW�I�U�:LUW�
VFKDIW�XQG�7RXULVPXV�*UDXE�QGHQ������0lU]�������6HLWHQ���I��H[SOL]LW�JHQDQQW�VLQG�GLH�:LQWHUVSRUWJHELHWH�6DQ�%HU�
QDUGLQR�XQG�6SO�JHQ�

��=XVWlQGLJNHLW�I�U�GLH�8PVHW]XQJ�GHU�6WUDWHJLH��8� �8QWHUQHKPXQJ��5� �5HJLRQDOHU�6HLOEDKQYHUEDQG��6� �6HLOEDKQHQ
6FKZHL]�

��=�%��GDV�5HJHOZHUN�GHU�$OSHQNRQYHQWLRQ��GLH�DOV�5DKPHQYHUHLQEDUXQJ�YRQ�GHQ�HLGJHQ|VVLVFKHQ�5lWHQ�EHUHLWV�XQWHU�
]HLFKQHW�ZXUGH��'LH�%HUDWXQJ�XQG�8QWHU]HLFKQXQJ�GHU�$XVI�KUXQJVSURWRNROOH�LVW�DEHU�YRUHUVW�DXIJHVFKREHQ�
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• NHLQH�QHXHQ�*HElXGH�LQ�3HUPDIURVW]RQHQ�HUVWHOOHQ��EHVWHKHQGH�*HElX�
GH�LQ�3HUPDIURVW]RQHQ�ODQJIULVWLJ�YHUOHJHQ�RGHU�DEVLFKHUQ 8

����� :HWWHUZHFKVHO�XQG�8QZHWWHU

3UREOHPVWHOOXQJ��:DUPH�XQG�ZHFKVHOKDIWH�:HWWHUODJHQ�ZHUGHQ�KlXILJHU��6W�UPH�
6WDUNUHJHQ�XQG�JURVVH�6FKQHHIlOOH�EULQJHQ�:LQWHUSRUWJHELHWH�XQG�9HUNHKUVYHU�
ELQGXQJHQ�YHUPHKUW�]XP�(UOLHJHQ��8PVW�U]HQGH�%lXPH��hEHUVFKZHPPXQJHQ�
/DZLQHQDEJlQJH�XQG�(UGUXWVFKH�ZHUGHQ�KlXILJHU���

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��(LQQDKPHQDXVIlOOH�XQG�EHWUlFKWOLFKH
=XVDW]DXIZlQGH�EHL�GHU�3LVWHQSUlSDUDWLRQ��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�
8QZHWWHU�XQG�6W�UPH�IHJHQ��EHU�GLH�JDQ]H�6FKZHL]�KLQZHJ�

%LVKHULJH�(UIDKUXQJ�HQ���,P�)U�KMDKU������NRQQWHQ�LQIROJH�VWDUNHQ�8QZHWWHUV�HL�
QLJH�EHGHXWHQGH�:LQWHUVSRUWJHELHWH����(UGUXWVFKH��JHNQLFNWH�%lXPH��QLFKW�PHKU
HUUHLFKW�ZHUGHQ��=DKOUHLFKH�3LVWHQ�ZDUHQ�]XGHP�HLQLJH�7DJH�QLFKW�PHKU�EHQXW]�
EDU��REZRKO�GLH�8QWHUQHKPXQJHQ�HLQHQ�SURIHVVLRQHOOHQ�3LVWHQGLHQVW�EHVLW]HQ�

=LHO�H���)U�KHUNHQQXQJVV\VWHPH�VLQG�YRUKDQGHQ��HUSUREWHV�.ULVHQPDQDJHPHQW�LQ
GHQ�:LQWHUVSRUWJHELHWHQ��VLFKHUH�9HUNHKUVYHUELQGXQJHQ��OHLVWXQJVIlKLJH�3LVWHQ�
EHDUEHLWXQJ��3LVWHQGLHQVW�XQG�5lXPPDQQVFKDIWHQ�VLQG�GHILQLHUW�

=HLWKRUL]RQW��NXU]IULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• /DZLQHQ��XQG�HUGUXWVFKJHIlKUGHWH�=RQHQ�PLW�GHQ�%HK|UGHQ�GHILQLHUHQ
XQG�)U�KZDUQV\VWHP�HLQI�KUHQ 5

• UHJLRQDOHQ�XQG�XQWHUQHKPXQJVLQWHUQHQ�.ULVHQVWDE�PLW�0DVVQDKPHQ�
&KHFNOLVWHQ�I�U�EHVRQGHUH�/DJHQ�GHILQLHUHQ 85

• $UEHLWVDEOlXIH�I�U�3LVWHQ��XQG�%DKQGLHQVW�EHWUHIIHQG�$UEHLWHQ�QDFK�HL�
QHP�8QZHWWHU�GHILQLHUHQ 86

• ZHWWHUXQDEKlQJLJH�$QJHERWH�VFKDIIHQ 8

��� /DQGVFKDIWV��XQG�1DWXUVFKXW]

����� 6WDGW��XQG�.RPSOHPHQWlUUlXPH

3UREOHPVWHOOXQJ��'DV�VFKZHL]HULVFKH�0LWWHOODQG�ZLUG�LQ�ZHQLJHQ�-DKU]HKQWHQ�HLQ
]XVDPPHQKlQJHQGHU�6WDGWUDXP�VHLQ��.RPSOHPHQWlUUDXP�I�U�$XVIO�JH�XQG�(U�
KROXQJ�VLQG�GLH�%HUJUHJLRQHQ��'HU�'UXFN�]XU�(UKDOWXQJ�XQG�.RQVHUYLHUXQJ�GHU
QDWXUQDKHQ�%HUJUHJLRQHQ�ZLUG�VWHLJHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��NOHLQ��.DXP�EHPHUNEDU��GD�VFKOHLFKHQGHU�XQG
ODQJIULVWLJHU�3UR]HVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV��8QWHUQHKPHULVFKHU�(QW�
ZLFNOXQJVVSLHOUDXP�I�U�6HLOEDKQXQWHUQHKPXQJHQ�NDQQ�VWDUN�HLQJHVFKUlQNW�ZHU�
GHQ�

%LVKHULJH�(UIDKUXQJ�HQ���gNRORJLVFKH�%HGHQNHQ�LQ�GHU�%HY|ONHUXQJ�EHL�GHU
VFKZHL]ZHLWHQ�(LQI�KUXQJ�GHU�WHFKQLVFKHQ�%HVFKQHLXQJ���

=LHO�H���ZLUWVFKDIWOLFKH��JHVHW]OLFKH�XQG�SROLWLVFKH�5DKPHQEHGLQJXQJHQ�JHZlKU�
OHLVWHQ�GLH�$NWLYLWlWHQ�GHU�6HLOEDKQXQWHUQHKPXQJHQ�XQG�GHUHQ�ZLUWVFKDIWOLFKH
(QWZLFNOXQJ�LP�$OSHQUDXP�

=HLWKRUL]RQW��ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• UHJLRQDOZLUWVFKDIWOLFKH�%HGHXWXQJ�GHV�7RXULVPXV�GHQ�NDQWRQDOHQ�XQG
HLGJHQ|VVLVFKHQ�3ROLWLNJUHPLHQ�NRPPXQL]LHUHQ 6

                                                       
��:LUWVFKDIWVEHULFKW�������6HLOEDKQHQ�6FKZHL]��%HUQ�������6HLWH��
��=HUPDWW��6DDV�)HH��*ULQGHOZDOG��$GHOERGHQ�
��=ZHL�NDQWRQDOH�9RONVLQLWLDWLYHQ�]XU�9HUKLQGHUXQJ�GHV�$XVEDXV�GHU�WHFKQLVFKHQ�%HVFKQHLXQJ�VFKHLWHUWHQ�DQIDQJV�GHU
1HXQ]LJHUMDKUH��'LH�.DQWRQH�%(�XQG�*5�IRUPXOLHUWHQ�XQWHU�SROLWLVFKHP�'UXFN�MHGRFK�VWDUN�HLQHQJHQGH�%HVFKQHL�
XQJVYRUVFKULIWHQ��GLH�DEHU�QDFK�HLQLJHQ�-DKUHQ�VWDUN�DEJHlQGHUW�ZXUGHQ�E]Z��KHXWH�QLFKW�PHKU�H[LVWLHUHQ�
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• .RPPXQLNDWLRQ�XQG�=XVDPPHQDUEHLW�PLW�GHQ�9RONVZLUWVFKDIWV��XQG
5DXPSODQXQJVlPWHUQ�GHU�.DQWRQH�I|UGHUQ 856

• %HVWUHEXQJHQ�I�U�HLQH�DOSHQ��RGHU�HXURSDZHLWH�$QJOHLFKXQJ�GHU�5DK�
PHQEHGLQJXQJHQ�XQWHUVW�W]HQ 6

����� /DQGVFKDIWVQXW]XQJ

3UREOHPVWHOOXQJ��'LH�/DQGVFKDIWVQXW]XQJ�GXUFK�GLH�6HLOEDKQHQ�JHVFKLHKW�HLQHU�
VHLWV�GXUFK�GLH�IUHL]HLWOLFKH�7lWLJNHLW�GHU�.XQGVFKDIW�XQG�DQGHUHUVHLWV�GXUFK�GLH
(UULFKWXQJ�XQG�GHQ�%HWULHE�YRQ�WRXULVWLVFKHU�,QIUDVWUXNWXU��'LH�.XQGHQ��YRU�DOOHP
LP�:LQWHU�GLH�6FKQHHVSRUWOHU��IDKUHQ��EHU�GDV�3LVWHQJHOlQGH��%HL�DXVUHLFKHQGHU
6FKQHHXQWHUODJH�HUJLEW�VLFK�NHLQ�3UREOHP��DEHU�DXFK�EHL�ZHQLJHU�JXWHU�6FKQHHXQ�
WHUODJH�VLQG�GLH�HQWVWHKHQGHQ�6FKlGHQ�YRU�EHUJHKHQG�XQG�UHSDUDEHO�

*U|VVHUH�(LQJULIIH�LQ�GLH�8PZHOW�VWHOOHQ�VLFK�LP�%HUHLFK�GHU�,QIUDVWUXNWXU��]�%��EHL
3LVWHQNRUUHNWXUHQ��6LH�YHUODQJHQ�HLQ�%DXEHZLOOLJXQJVYHUIDKUHQ��GDVV�HLQH�IDFK�
PlQQLVFKH�$UW�GHU�$UEHLWHQ�XQG�GHUHQ�8PIDQJ�YRUVFKUHLEW�XQG�DOOHQIDOOV�.RP�
SHQVDWLRQVPDVVQDKPHQ�YRUVLHKW���

'HU�$XVEDX�GHV�WRXULVWLVFKHQ�$QJHERWV�I�KUW�MHGRFK�GD]X��GDVV�GLH�(UULFKWXQJ
YRQ�%DXWHQ�DXVVHUKDOE�GHU�%DX]RQH�HUIRUGHUOLFK�ZLUG��9HUEXQGHQ�PLW�GHU�DQKDO�
WHQG�VWDUNHQ�%DXWlWLJNHLW�LP�0LWWHOODQG�XQG�LQ�GHQ�%DX]RQHQ�GHU�DOSLQHQ�6LHGOXQ�
JHQ�ZLUG�GHU�:LGHUVWDQG�JHJHQ�%DXHQ�DXVVHUKDOE�GHU�%DX]RQH�DOOJHPHLQ�XQG
VSH]LHOO�LP�DOSLQHQ�5DXP�VWHLJHQ��8UVSU�QJOLFKHV��DOSLQHV�*HELHW�ZLUG�YHUPHKUW
*HJHQVWDQG�YRQ�6FKXW]EHP�KXQJHQ�ZHUGHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��(LQ�TXDOLWDWLYHU�$XVEDX�GHV�WRXULVWL�
VFKHQ�$QJHERWV�LVW�LP�QDWLRQDOHQ�ZLH�LQWHUQDWLRQDOHQ�:HWWEHZHUE�QRWZHQGLJ��%H�
GHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���%DXHQ�DXVVHUKDOE�GHU�%DX]RQH�LVW�NODU�JHUHJHOW��=XP�7HLO
NRPSOL]LHUWH��ODQJZLHULJH�9HUIDKUHQ��'DV�%DXHQ�DXVVHUKDOE�GHU�%DX]RQH�ZLUG
DEHU�HUP|JOLFKW�XQG�3URMHNWH�ZHUGHQ�GXUFK�GLH�JHVWHLJHUWHQ�$QIRUGHUXQJHQ�E]Z�
$XIODJHQ�YHUEHVVHUW���

=LHO�H���1DWXU��XQG�ODQGVFKDIWVYHUWUlJOLFKHV�%DXHQ�DXVVHUKDOE�GHU�%DX]RQH�LVW�ZHL�
WHUKLQ�P|JOLFK��$XVVFKHLGHQ�YRQ�WRXULVWLVFKHQ�=RQHQ��LQ�GHQHQ�HLQH�ZLUWVFKDIWOL�
FKH�(QWZLFNOXQJ�GHU�WRXULVWLVFKHQ�'LHQVWOHLVWXQJVDQELHWHU�JHVLFKHUW�ZLUG��=XU
.RPSHQVDWLRQ�ZHUGHQ�QDWXUUlXPOLFKH�=RQHQ�DXVJHVFKLHGHQ��LQ�GHQHQ�NHLQH�YHU�
PHKUWH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�VWDWWILQGHQ�VROO�

=HLWKRUL]RQW��ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 5DXPSODQHULVFKH�(QWZLFNOXQJ�LQ�GHU�6FKZHL]�PLWJHVWDOWHQ�XQG�=XVDP�
PHQDUEHLW�PLW�GHQ�5DXPSODQXQJVlPWHUQ�XQG�9RONVZLUWVFKDIWVlPWHUQ
GHU�.DQWRQH�VXFKHQ 6

• ZLUWVFKDIWOLFKH�XQG�UDXPSODQHULVFKH�%HG�UIQLVVH�GHU�6HLOEDKQXQWHUQHK�
PXQJHQ�GHQ�5DXPSODQXQJVlPWHUQ�XQG�9RONVZLUWVFKDIWVlPWHUQ�GHU�.DQ�
WRQH�PLWWHLOHQ 56

• HLQKHLPLVFKH�%DXPDWHULDOLHQ�EHLP�%DX�XQG�%HWULHE�GHU�WRXULVWLVFKHQ�,Q�
IUDVWUXNWXU�XQG�GHU�|IIHQWOLFKHQ�*HElXGH�HLQVHW]HQ 8

• QDWXU��XQG�ODQGVFKDIWVYHUWUlJOLFKH�%DXZHLVH�XQG�P|JOLFKVW�XPZHOWVFKR�
QHQGHQ�%DX�DQVWUHEHQ 8

• *lVWH�EHWUHIIHQG�1DWXU��XQG�/DQGVFKDIWVVFKXW]�VRZLH�HLQHQ�YHUDQWZRU�
WXQJVEHZXVVWHQ�6SRUW�VHQVLELOLVLHUHQ 856

• XPZHOWJHUHFKWH�%HWULHEVDEOlXIH�LQ�DOOHQ�8QWHUQHKPXQJVEHUHLFKHQ�I|U�
GHUQ 8

                                                       
��/DQGVFKDIWVHLQJULIIH�I�U�GHQ�6NLVSRUW��:HJOHLWXQJ�]XU�%HU�FNVLFKWLJXQJ�GHV�1DWXU��XQG�/DQGVFKDIWVVFKXW]HV��(LGJH�
Q|VVLVFKHV�'HSDUWHPHQW�GHV�,QQHUQ��%HUQ��2NWREHU�������6HLWHQ����II

��%HVFKQHLXQJVDQODJHQ�LQ�GHU�6FKZHL]�²�:HLWHUH�(QWZLFNOXQJ��8PZHOWYHUWUlJOLFKNHLW�XQG�)ROJHUXQJHQ�I�U�GLH�3U�IXQJ
XQG�%HZLOOLJXQJ�YRQ�%HVFKQHLXQJVDQODJHQ��7KRPDV�0RVLPDQQ��%XEHQGRUI�XQG�+DQQRYHU�������6HLWH���



�� 6FKZHL]HU�6HLOEDKQHQ�²�ZRKLQ�"�����6%6������

• QLFKW�PHKU�EHQ|WLJWH�E]Z��VFKOHFKW�UHQWLHUHQGH�7UDQVSRUWDQODJHQ��*H�
ElXGH�XQG�,QVWDOODWLRQHQ�HQWIHUQHQ��QLFKW�PHKU�EHQ|WLJWHV�7HUUDLQ�JH�
JHEHQHQIDOOV�UHQDWXULHUHQ�� 8

����� 6FKXW]]RQHQ

3UREOHPVWHOOXQJ��=XU�6LFKHUXQJ�XQG�]XP�(UKDOW�GHV�/DQGVFKDIWVELOGHV�XQG�YRQ
|NRORJLVFK�ZHUWYROOHQ�*HOlQGHDEVFKQLWWHQ�ZHUGHQ�6FKXW]]RQHQ�DXVJHVFKLHGHQ�
6FKXW]]RQHQ�N|QQHQ�EHVWHKHQGH�WRXULVWLVFKH�$NWLYLWlWHQ�HUVFKZHUHQ�RGHU�YHU�
KLQGHUQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��PLWWHO��-H
QDFK�$UW�GHU�6FKXW]]RQH�VLQG�XQWHUVFKLHGOLFK�YLHOH�(LQ]HOEHWULHEH�EHWURIIHQ�

%LVKHULJH�(UIDKUXQJ�HQ���0LW�$QQDKPH�GHU�QDWLRQDOHQ�5RWKHQWKXUP�,QLWLDWLYH�ZXU�
GHQ�I�U�GHQ�0RRUVFKXW]�VSH]LHOOH�.DWDVWHU�PLW�GHQ�HLQJH]RQWHQ�*HELHWHQ�HUVWHOOW�
=DKOUHLFKH�6HLOEDKQXQWHUQHKPXQJHQ�RSHULHUWHQ��SO|W]OLFK��LP�0RRUVFKXW]JHELHW�
,P�(LQ]HOIDOO�NRQQWHQ�MHZHLOV�/|VXQJHQ�JHIXQGHQ�ZHUGHQ��.HLQH�6HLOEDKQXQWHU�
QHKPXQJ�VWHOOWH�WURW]�0RRU�YRQ�QDWLRQDOHU�%HGHXWXQJ�LKUHQ�%HWULHE�HLQ�E]Z��VDK
VLFK�LKUHU�=XNXQIWVSHUVSHNWLYHQ�EHUDXEW�

=LHO�H���'HU�ELVKHULJH�+DQGOXQJVVSLHOUDXP�GHU�6HLOEDKQXQWHUQHKPXQJHQ�VROO�JH�
VLFKHUW�ZHUGHQ��%HL�(LQULFKWXQJ�QHXHU�6FKXW]]RQHQ�LVW�GLH�YRONVZLUWVFKDIWOLFKH
%HGHXWXQJ�GHU�6HLOEDKQHQ�]X�EHU�FNVLFKWLJHQ�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 5DXPSODQHULVFKH�(QWZLFNOXQJ�LQ�GHU�6FKZHL]�PLWJHVWDOWHQ�XQG�=XVDP�
PHQDUEHLW�PLW�GHQ�5DXPSODQXQJVlPWHUQ�XQG�9RONVZLUWVFKDIWVlPWHUQ
GHU�.DQWRQH�XQG�GHV�%XQGHV�VXFKHQ 6

• ZLUWVFKDIWOLFKH�XQG�UDXPSODQHULVFKH�%HG�UIQLVVH�GHU�6HLOEDKQXQWHUQHK�
PXQJHQ�GHQ�5DXPSODQXQJVlPWHUQ�XQG�9RONVZLUWVFKDIWVlPWHUQ�GHU�.DQ�
WRQH�PLWWHLOHQ��(UKDOW�GHV�=XJDQJV�XQG�GHU�,QIUDVWUXNWXUHQ�I�U�GLH�U�FN�
VLFKWVYROOH�$XV�EXQJ�WRXULVWLVFKHU�$NWLYLWlWHQ�JHZlKUOHLVWHQ 56

• GDV�%HVRQGHUH�GHU�6FKXW]]RQH�LQ�GLH�XQWHUQHKPHULVFKHQ�'LHQVWOHLVWXQ�
JHQ�LQWHJULHUHQ�XQG�LP�0DUNHWLQJ�KHUDXVVWUHLFKHQ 8

• (LQVDW]�YRQ�PRWRULVLHUWHQ�7UDQVSRUWPLWWHOQ�I�U�GLH�9HUVRUJXQJ�DXI�HLQ
QRWZHQGLJHV�0LQLPXP�EHVFKUlQNHQ 8

����� (QHUJLH��XQG�:DVVHUQXW]XQJ

3UREOHPVWHOOXQJ��'LH�$NWLYLWlWHQ�]XU�WRXULVWLVFKHQ�/HLVWXQJVHUVWHOOXQJ�VLQG�HQHU�
JLH��XQG�ZDVVHUQXW]XQJVLQWHQVLY��'LH�1XW]XQJHQ�QHKPHQ�]X��+DXSWXUVDFKH�LVW
GLH�WHFKQLVFKH�%HVFKQHLXQJ��:lKUHQGGHP�GHU�(QHUJLHEH]XJ�GXUFK�GDV�DOOJHPHL�
QH�1HW]�GHU�(QHUJLHOLHIHUDQWHQ�VLFKHUJHVWHOOW�LVW��NRPPW�GDV�:DVVHU�DXV�GHP�QD�
W�UOLFKHQ�(QWZlVVHUXQJVQHW]��6HHQ��)O�VVH���DXV�N�QVWOLFKHQ�*HZlVVHUQ��6WDX�
VHHQ��6SHLFKHUVHHQ��5HVHUYRLUV��RGHU�DXV�GHU�7ULQNZDVVHUYHUVRUJXQJ��%HLP�:DV�
VHUEH]XJ�NDQQ�HV�]X�(QJSlVVHQ�NRPPHQ���

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���:DVVHUNQDSSKHLW�LP�QDW�UOLFKHQ�(QWZlVVHUXQJVQHW]
I�KUW�]XP�%DX�YRQ�6SHLFKHUVHHQ�RGHU�]XP�$Q]DSIHQ�GHU�7ULQNZDVVHUOHLWXQJ��%HL
EHLGHQ��+LOIVTXHOOHQ��LVW�HV�]X�(QJSlVVHQ�JHNRPPHQ��'DQQ�ZLUG�GLH�WHFKQLVFKH
%HVFKQHLXQJ�HLQJHVFKUlQNW�ZHUGHQ�P�VVHQ�

=LHO��$XVUHLFKHQGH�WHFKQLVFKH�%HVFKQHLXQJ�VLFKHUVWHOOHQ�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKODJ�

                                                       
��9HURUGQXQJ��EHU�GLH�.RQ]HVVLRQLHUXQJ�YRQ�/XIWVHLOEDKQHQ�YRP����1RYHPEHU�������/.9���$UW����
��%HVFKQHLXQJVDQODJHQ�LQ�GHU�6FKZHL]�²�:HLWHUH�(QWZLFNOXQJ��8PZHOWYHUWUlJOLFKNHLW�XQG�)ROJHUXQJHQ�I�U�GLH�3U�IXQJ
XQG�%HZLOOLJXQJ�YRQ�%HVFKQHLXQJVDQODJHQ��7KRPDV�0RVLPDQQ��%XEHQGRUI�XQG�+DQQRYHU�������6HLWHQ����II
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• %HQXW]XQJ�GHU�7ULQNZDVVHUYHUVRUJXQJ�UHJLRQDO�NRRUGLQLHUHQ 8

����� &KHPLVFKH�XQG�EDNWHULRORJLVFKH�6WRIIH

3UREOHPVWHOOXQJ��'HP�WHFKQLVFKHQ�6FKQHH�N|QQHQ�]XU�EHVVHUHQ�+DOWEDUNHLW��3L�
VWHQEDX��RGHU�]XU�VFKQHOOHUHQ�$XVNULVWDOOLHUXQJ��EHL�GHU�%HVFKQHLXQJ��6WRIIH�EHL�
JHI�JW�ZHUGHQ��:lKUHQGGHP�GLH�$QZHQGXQJ�YRQ�6FKQHH]HPHQW�EHLP�3LVWHQEDX
ORNDO�XQG�]HLWOLFK��ZlKUHQG�6FKQHHVSRUWYHUDQVWDOWXQJHQ��EHJUHQ]W�LVW��ILQGHW�GHU
(LQVDW]�YRQ�=XVDW]VWRIIHQ�EHL�GHU�%HVFKQHLXQJ�²�]XPLQGHVW�LP�$XVODQG��DEHU
DXFK�EHL�YHUHLQ]HOWHQ�VFKZHL]HULVFKHQ�6HLOEDKQXQWHUQHKPXQJHQ�²�HLQ�JU|VVHUHV
=LHOJHELHW��'XUFK�$XVWUDJXQJ�EHL�GHU�6FKQHHVFKPHO]H�LVW�GDPLW�]X�UHFKQHQ��GDVV
GLHVH�6WRIIH�LQ�HLQHQ�ZHLWHU�JHIDVVWHQ�8PZHOWEHUHLFK�HLQGULQJHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��PLWWHO��%HGHXWXQJ�I�U�GLH�%UDQFKH��PLWWHO�

%LVKHULJH�(UIDKUXQJ�HQ���%HL�GHU�%HVFKQHLXQJ�ZLUG�GHU�=XVDW]VWRII��6QRPD[��LQ
ZHQLJHQ�:LQWHUVSRUWRUWHQ�JURVVIOlFKLJ�HLQJHVHW]W��9HUVFKLHGHQH�6WXGLHQ�KDEHQ
GHVVHQ�8QEHGHQNOLFKNHLW�I�U�0HQVFK�XQG�8PZHOW�EHOHJW���

=LHO�H���'HU�(LQVDW]�YRQ�=XVDW]VWRIIHQ�EHL�GHU�6FKQHHDXIEHUHLWXQJ�HQWVSULFKW�GHQ
JHVHW]OLFKHQ�9RUVFKULIWHQ��1HXDUWLJH�=XVDW]VWRIIH�ZHUGHQ�EHL�GHQ�%HK|UGHQ�DQ�
JHPHOGHW�

=HLWKRUL]RQW��NXU]IULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• DXVVFKOLHVVOLFK�HUSUREWH�=XVDW]VWRIIH�I�U�GLH�%HVFKQHLXQJ�YHUZHQGHQ 8

• EHL�DXVUHLFKHQGHQ�.OLPDYHUKlOWQLVVHQ�DXI�=XVDW]VWRIIH�I�U�GLH�%HVFKQHL�
XQJ�YHU]LFKWHQ 8

� *HVHOOVFKDIW

��� 0RELOLWlW

'LH�0RELOLWlW�GHU�*HVHOOVFKDIW�QLPPW�VWHWLJ�]X��6RZRKO�GLH�=HLW��GLH�YRP�,QGLYLGXXP�I�U
GLH�0RELOLWlW�DXIJHEUDFKW�ZLUG��ZLH�DXFK�GLH�GXUFKVFKQLWWOLFKH�/lQJH�GHU�9HUNHKUVZHJH
QHKPHQ�VWDUN�]X����'XUFK�GHQ�$XVEDX�GHV�1DWLRQDOVWUDVVHQQHW]HV�XQG�GHV�|IIHQWOLFKHQ
9HUNHKUV�LQ�GHU�6FKZHL]�JHODQJW�²�PLW�ZHQLJHQ�$XVQDKPHQ�²�SUDNWLVFK�GLH�JDQ]H
6FKZHL]�LQ�GHQ�7DJHVDXVIOXJVEHUHLFK�GHU�JURVVHQ�0LWWHOODQG]HQWUHQ��'LH�GXUFKVFKQLWW�
OLFKH�hEHUQDFKWXQJVGDXHU�HLQHV�*DVWHV�LQ�GHU�6FKZHL]�QLPPW�ODXIHQG�DE����1DFK�HLQHP
$XVIOXJVWDJ�VFKOlIW�PDQ�ZLHGHU�]X�+DXVH�

����� .XU]IHULHQ�XQG�7DJHVWRXULVPXV

3UREOHPVWHOOXQJ��'HU�*DVW�NRPPW�²�ODQJIULVWLJ�JHVHKHQ�²�I�U�HLQHQ�VWHWLJ�N�U]HU
ZHUGHQGHQ�=HLWDEVFKQLWW�DQ�GHQ�)UHL]HLWRUW��(U�HQWVFKHLGHW�]X�+DXVH��ZR�HU�VHOEL�
JHQ�7DJHV�VHLQH�)UHL]HLW�YHUEULQJHQ�ZLOO�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���%HL�VFK|QHP�:HWWHU�²�RIWPDOV�NRPELQLHUW�PLW�:RFKHQHQ�
GH�RGHU�)HLHUWDJHQ�²�HUJHEHQ�VLFK�1DFKIUDJH�6SLW]HQ�EHL�GHQ�6HLOEDKQXQWHUQHK�
PXQJHQ�

=LHO�H���'HU�*DVW�LVW�]X��EHU]HXJHQ��GDVV�GLH�EHVXFKWH�)HULHQUHJLRQ�PHKU�DOV�QXU
HLQHQ�7DJ�HUOHEHQVZHUW�LVW��*URVV]�JLJHV�$QJHERW�YRU�2UW�JURVV]�JLJ�NRPPXQL�
]LHUHQ��1DFKIUDJH�7DJHVVSLW]HQ�HQW]HUUHQ�

=HLWKRUL]RQW��NXU]��ELV�ODQJIULVWLJ�

                                                       
��6QRPD[��0LWWHLOXQJHQ�]XU�6WRIIYHURUGQXQJ��1U������%XQGHVDPW�I�U�8PZHOW��:DOG�XQG�/DQGVFKDIW��%HUQ������
%HVFKQHLXQJV]XVDW]�6QRPD[�²�3UREOHPDQDO\VH�XQG�'LVNXVVLRQVSDSLHU��.RRUGLQDWLRQVVWHOOH�I�U�8PZHOWVFKXW]�GHV
.DQWRQV�%HUQ��%HUQ�����-DQXDU�����
9HUZHQGXQJ�YRQ�6QRPD[�]XU�N�QVWOLFKHQ�%HVFKQHLXQJ�YRQ�6NLSLVWHQ��PLNURELRORJLVFKH�$VSHNWH��5LFKDUG�%UDXQ�
:RUE������-XOL�����

��6DFKSODQ�6FKLHQH���|IIHQWOLFKHU�9HUNHKU��9HUQHKPODVVXQJVHQWZXUI��(LGJHQ|VVLVFKHV�'HSDUWHPHQW�I�U�8PZHOW��9HU�
NHKU��(QHUJLH�XQG�.RPPXQLNDWLRQ��%HUQ��6HSWHPEHU�������6HLWHQ����I

��*UXQGODJHQ�]X�GHQ�3HUVSHNWLYHQ�GHV�7RXULVPXVYHUNHKUV������LQ�GHU�6FKZHL]��,QVWLWXW�I�U�7RXULVPXVZLUWVFKDIW�GHU
+RFKVFKXOH�I�U�:LUWVFKDIW�/X]HUQ��/X]HUQ��-DQXDU�����
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3UREOHPO|VXQJVYRUVFKOlJH�

• PLW�YHUWLHIWHU�,QIRUPDWLRQ�XQG�:HUEHPDVVQDKPHQ�*lVWH�]X�HLQHP�OlQJH�
UHQ�9HUEOHLEHQ�PRWLYLHUHQ 856

• &URVVPDUNHWLQJ�PLW�DQGHUHQ�6HLOEDKQXQWHUQHKPXQJHQ�XQG�WRXULVWLVFKHQ
8QWHUQHKPXQJHQ�GHUVHOEHQ�'HVWLQDWLRQ�EHWUHLEHQ 8

• =XVDPPHQDUEHLW�PLW�|UWOLFKHQ�hEHUQDFKWXQJVEHWULHEHQ��NXQGHQEH]RJH�
QH�$XVULFKWXQJ�GHU�3URGXNWH�V\QFKURQLVLHUHQ��JHPHLQVDPHV��'LUHFW��
0DUNHWLQJ��(LQEHWWXQJ�LQ�GDV�'HVWLQDWLRQVPDUNHWLQJ 8

• 1DFKIUDJH�PLW�JHHLJQHWHU�$QJHERWVVWUXNWXU�WDJHV]HLWOLFK�VWHXHUQ�� 8

����� ,QGLYLGXDOYHUNHKU�XQG�3DUNSOlW]H

3UREOHPVWHOOXQJ��'HU�,QGLYLGXDOYHUNHKU��YRU�DOOHP�LP�)UHL]HLWEHUHLFK��QLPPW�ZHL�
WHU�]X����'LH�%HGHXWXQJ�GHV�7DJHVWRXULVPXV�QLPPW�HEHQIDOOV�ZHLWHU�]X��'DPLW
ZLUG�VLFK�GLH�%HODVWXQJ�LQ�GHQ�7RXULVPXVRUWHQ�GXUFK�GHQ�,QGLYLGXDOYHUNHKU�]X�
QHKPHQG�YHUVWlUNHQ��(V�ZLUG�YHUPHKUW�]X�6WDXXQJHQ��/lUP�XQG�$EJDVHQ�DXI�GHQ
=XEULQJHUVWUDVVHQ��LQ�GHQ�7RXULVPXVRUWHQ�XQG�DXI�GHQ�3DUNSOlW]HQ�NRPPHQ�
6WDXV�GHV�PRWRULVLHUWHQ�,QGLYLGXDOYHUNHKUV�HUJHEHQ�VLFK�DP�IU�KHQ�9RUPLWWDJ
XQG�YRU�DOOHP�QDFK�%HWULHEVVFKOXVV�GHU�6HLOEDKQXQWHUQHKPXQJHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��PLWWHO��'LH�%HGHXWXQJ�LVW�YRU�DOOHP�I�U�GHQ
7RXULVPXVRUW�JURVV��6WDXXQJHQ�GHV�,QGLYLGXDOYHUNHKUV�EHHLQWUlFKWLJHQ�GDV�PLW
GHU�WRXULVWLVFKHQ�'LHQVWOHLVWXQJ�HQJ�YHUNQ�SIWH�1DWXUHUOHEQLV��%HGHXWXQJ�I�U�GLH
%UDQFKH��JURVV��'LH�$WWUDNWLYLWlW�GHU�6HLOEDKQHQ�XQG�LKUHU�'LHQVWOHLVWXQJ�ZLUG�EH�
HLQWUlFKWLJW�

%LVKHULJH�(UIDKUXQJ�HQ���%HL�JURVVHU�1DFKIUDJH�VWHOOHQ�VLFK�EHUHLWV�KHXWH�DXI�GHQ
=XEULQJHUVWUDVVHQ�LQV�%HUQHU�2EHUODQG�RGHU�LQ�5LFKWXQJ�*UDXE�QGHQ�6WDXV�HLQ�
'D]X�NRPPW�VWDUNHU�,QQHURUWVYHUNHKU��3DUNSODW]VXFKYHUNHKU�XQG��EHUYROOH�3DUN�
SOlW]H���

=LHO�H���'LH�$WWUDNWLYLWlW�GHU�WRXULVWLVFKHQ�'LHQVWOHLVWXQJ�GHU�6HLOEDKQXQWHUQHK�
PXQJHQ��(UOHEQLV�%HUJ��LVW�DXI�KRKHP�1LYHDX�VLFKHUJHVWHOOW��(LQH�=XQDKPH�GHU
1DFKIUDJH�ZLUG�YHUVWlUNW��EHU�GHQ�|IIHQWOLFKHQ�9HUNHKU�DEJHZLFNHOW��$EUHLVH�GHU
*lVWH��EHU�HLQ�OlQJHUHV�=HLWLQWHUYDOO�VWDIIHOQ�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• $XVEDX�GHV�|IIHQWOLFKHQ�9HUNHKUV�XQWHUVW�W]HQ�XQG�HLQH�EHVVHUH�(U�
UHLFKEDUNHLW�GHU�WRXULVWLVFKHQ�'HVWLQDWLRQHQ�YRU�DOOHP�LQ�5DQGJHELHWHQ
DQVWUHEHQ��GLUHNWH�9HUELQGXQJHQ�%XVVKXWWOHV� 56

• SUHLVJ�QVWLJH�NRPELQLHUWH�$QJHERWH�PLW�GHP�|IIHQWOLFKHQ�9HUNHKU�LP
%HUHLFK�)HULHQ��XQG�)UHL]HLWYHUNHKU�VFKDIIHQ�� 8

• NRPIRUWDEOH�7UDQVSRUWNHWWH�VLFKHUVWHOOHQ��|IIHQWOLFKHU�9HUNHKU�²�6SRUW�
EXV���&DU�VKDULQJ���LQNO��*HSlFN�+DQGOLQJ����$XIEHZDKUXQJ 8

• %HWULHEV]HLWHQ�GHU�6HLOEDKQDQODJHQ�UHJLRQDO�NRRUGLQLHUHQ��%HWULHEV�
VFKO�VVH�]HLWOLFK�VWDIIHOQ��$EHQG��RGHU�1DFKWIDKUHQ�HLQI�KUHQ��$SUqV�6NL�
0|JOLFKNHLWHQ�GLUHNW�DQ�GHU�7DODEIDKUW��UlXPOLFK��DQNQ�SIHQ 8

• NRVWHQGHFNHQGH��QDFKIUDJHVWHXHUQGH�3DUNSODW]JHE�KUHQ�HLQI�KUHQ 8

• 9HUNHKUVLQIRUPDWLRQ�YHUEHVVHUQ��IUHLH�3DUNSOlW]H��|9�9HUELQGXQJHQ� 8

                                                       
��=XFNHUOL�I�U�)U�KDXIVWHKHU�²�'LH�%HODOS�%DKQHQ�EHORKQHQ�)U�KDXIVWHKHU�PLW�HLQHP�*RRG�0RUQLQJ�7LFNHW��:DOOLVHU�%R�
WH������)HEUXDU�����

��6DFKSODQ�6FKLHQH���|IIHQWOLFKHU�9HUNHKU��9HUQHKPODVVXQJVHQWZXUI��(LGJHQ|VVLVFKHV�'HSDUWHPHQW�I�U�8PZHOW��9HU�
NHKU��(QHUJLH�XQG�.RPPXQLNDWLRQ��%HUQ��6HSWHPEHU�������6HLWHQ����I

��3DUNLHUFKDRV�EULQJW�|9�LQ�6FKZLHULJNHLWHQ��DXV��'LH�%HUJEDKQHQ�LP�2EHUHQJDGLQ�PLW�5HNRUGZHUWHQ��(QJDGLQHU�3RVW�
����'H]HPEHU�����

��'DV��(LQIUlQNOHU�9HUJQ�JHQ��DOV�5HQQHU�I�U�:LQWHUVSRUWOHU�²�1XU�]X�+DXVH�EOHLEHQ�LVW�J�QVWLJHU���%�QGQHU�:RFKH�����
-DQXDU�����
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��� )UHL]HLW

����� $EZHFKVOXQJ��PXOWLRSWLRQDOHV�$QJHERW�

3UREOHPVWHOOXQJ��'DV�)UHL]HLWYHUKDOWHQ�GDV�*DVWHV�ZLUG�]XQHKPHQG�DQVSUXFKV�
YROOHU��*HZ�QVFKW�ZLUG�HLQ�LPPHU�EUHLWHUHV�$QJHERW�DQ�8QWHUKDOWXQJV���6SRUW��
hEHUQDFKWXQJV��XQG�9HUSIOHJXQJVDQJHERWHQ��'HU�*DVW�Z�QVFKW�QLFKW�QXU�HLQH
YLHO�EUHLWHUH�2SWLRQ�DXI�DOOIlOOLJH�$QJHERWH�]X�KDEHQ��HU�QXW]W�GLHVH�DXFK��'LH
0XOWLVSRUWLYLWlW�QLPPW�]X���

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��'LH�$WWUDNWLYLWlW�GHV�WRXULVWLVFKHQ�/HL�
VWXQJVE�QGHOV�KlQJW�QLFKW�QXU�YRQ�GHU�6HLOEDKQXQWHUQHKPXQJ��VRQGHUQ�DXFK�YRQ
GHQ��EULJHQ�WRXULVWLVFKHQ�'LHQVWOHLVWXQJVHUEULQJHUQ�GHV�2UWHV�XQG�GHU�5HJLRQ
DE��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'DV�$QJHERW�GHU�6HLOEDKQXQWHUQHKPXQJHQ�LVW�ZHQLJ�GLI�
IHUHQ]LHUW��ELHWHW�ZHQLJ�$XVZDKO�DQ�9HUSIOHJXQJVVWDQGDUGV�XQG�KlOW�ZHQLJ�LQV]H�
QLHUWH�(UOHEQLVVH�EHUHLW���

=LHO�H���'DV�'LHQVWOHLVWXQJVDQJHERW�LVW�EUHLWHU�DXVJHVWDOWHW��3LVWHQQHEHQEHWULHEH
DWWUDNWLYLHUHQ�GHQ�$XIHQWKDOW�LP�:LQWHUVSRUWJHELHW��(V�EHVWHKHQ�|UWOLFKH
6FKOHFKWZHWWHUDOWHUQDWLYHQ��'DV�$QJHERW�GHU�6HLOEDKQXQWHUQHKPXQJ�LVW�HLQH�HL�
JHQVWlQGLJH�(UOHEQLVZHOW�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• QDWLRQDOH�0DUNHWLQJ�$NWLRQHQ�LQIRUPLHUHQ�XQG�ZHUEHQ�I�U�HLQ�YLHOIlOWLJHV
XQG�DWWUDNWLYHV�$QJHERW 6

• &URVVPDUNHWLQJ�PLW�DQGHUHQ�6HLOEDKQXQWHUQHKPXQJHQ�XQG�WRXULVWLVFKHQ
8QWHUQHKPXQJHQ�GHUVHOEHQ�'HVWLQDWLRQ�EHWUHLEHQ 8

• KRUL]RQWDOH�XQG�YHUWLNDOH�7LFNHW�9HUEXQGH�VFKDIIHQ 8

• :LQWHU��XQG�6RPPHUDQJHERW�LQ�GHU�5HJLRQ�LQKDOWOLFK�GLYHUVLIL]LHUHQ�
QHXH�$QJHERWH�VFKDIIHQ�XQG�DXI�GLH�XQWHUVFKLHGOLFKHQ�1DFKIUDJH�
6HJPHQWH�DXVULFKWHQ 8

• 6HLOEDKQLQIUDVWUXNWXU�XQG�3LVWHQJHOlQGH�WKHPDWLVFK�LQV]HQLHUHQ�XQG�HL�
QH�(UOHEQLVZHOW�VFKDIIHQ 8

����� (UOHEQLVRULHQWLHUXQJ

3UREOHPVWHOOXQJ��'DV��3URGXNW��GHU�WRXULVWLVFKHQ�$QELHWHU�LVW�GDV�6FKDIIHQ�HLQHV
LQGLYLGXHOOHQ�(UOHEQLVVHV��'LH�WRXULVWLVFKH�'LHQVWOHLVWXQJ�LVW�HLQH�9RUDXVVHW]XQJ
GD]X��'HU�.XQGH�ZLUG�]X�RIW�DOOHLQ�JHODVVHQ�EHL�VHLQHU�$XIJDEH��GHP�(UODQJHQ�HL�
QHV�(UOHEQLVVHV��(UOHEQLVVH�ZHUGHQ�YRQ�GHQ�6HLOEDKQXQWHUQHKPXQJHQ�]X�ZHQLJ
JHI|UGHUW�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'UHKEDUH�.DELQH�GHU�/XIWVHLOEDKQ�DXI�GHQ�7LWOLV��%RWWD�
6HLOEDKQDUFKLWHNWXU�LP�7HVVLQ��7UHWUROOHU�'RZQKLOO�EHL�:DVVHUIDOOHQEDKQ�%DVHOODQG
VWHLJHUQ�GLH�1DFKIUDJH�PDUNDQW��'LH�.XQGHQ�lXVVHUQ�VLFK��EHU�LKUH�(UOHEQLVVH
VHKU�SRVLWLY�

=HLWKRUL]RQW��NXU]��ELV�PLWWHOIULVWLJ�

=LHO�H���'HU�(UOHEQLVZHUW�HLQHV�6HLOEDKQ�$XVIOXJV�LVW�GXUFK�VWlQGLJH�3URGXNW��XQG
'LHQVWOHLVWXQJVLQQRYDWLRQ�JHVLFKHUW��6HLOEDKQHQ�KDEHQ�GDV�,PDJH�GHV�.UHDWLYHQ
XQG�(UOHEQLVUHLFKHQ�

3UREOHPO|VXQJVYRUVFKOlJH�

                                                       
��'LH�VSRUWOLFKH�$NWLYLWlW�GHU�6FKZHL]HU�%HY|ONHUXQJ�LP�9HUJOHLFK������²�������6FKZHL]HULVFKHU�2O\PSLVFKHU�9HUEDQG�
%HUQ��$XJXVW�������6HLWH���

�� ,QV]HQLHUXQJHQ�XQG�(UOHEQLVZHOWHQ�EHL�%HUJEDKQHQ��,QHV�)LVFKHU��,QVWLWXW�I�U�7RXULVPXVZLUWVFKDIW��/X]HUQ������



�� 6FKZHL]HU�6HLOEDKQHQ�²�ZRKLQ�"�����6%6������

• QDWLRQDOH�0DUNHWLQJ�$NWLRQHQ�LQIRUPLHUHQ�XQG�ZHUEHQ�I�U�HLQ�YLHOIlOWLJHV
XQG�DWWUDNWLYHV�$QJHERW 6

• :LQWHU��XQG�6RPPHUDQJHERW�LQ�GHU�5HJLRQ�LQKDOWOLFK�GLYHUVLIL]LHUHQ�
QHXH�$QJHERWH�VFKDIIHQ�XQG�DXI�GLH�XQWHUVFKLHGOLFKHQ�1DFKIUDJH�
6HJPHQWH�DXVULFKWHQ 8

• HLQKHLPLVFKH�%DXPDWHULDOLHQ�EHLP�%DX�XQG�%HWULHE�GHU�WRXULVWLVFKHQ�,Q�
IUDVWUXNWXU�XQG�GHU�|IIHQWOLFKHQ�*HElXGH�HLQVHW]HQ 8

• 6HLOEDKQLQIUDVWUXNWXU�XQG�3LVWHQJHOlQGH�WKHPDWLVFK�LQV]HQLHUHQ�XQG�HL�
QH�(UOHEQLVZHOW�VFKDIIHQ 8

• 6WXIH���GHV�4XDOLWlWV�*�WHVLHJHO�3URJUDPPV�GHV�6FKZHL]HU�7RXULVPXV
HUDUEHLWHQ��6WXIH���DQVWUHEHQ 856

• 0|JOLFKNHLWHQ�GHU�,QQRYDWLRQVZHWWEHZHUEH�XQG��XQWHUVW�W]XQJ�EHNDQQW
PDFKHQ�XQG�DXVVFK|SIHQ��,QQRWRXU��0LOHVWRQH�GHV�6FKZHL]HU�7RXULV�
PXV��HWF�� 856

��� 6SRUW

����� :LQWHUVSRUW

3UREOHPVWHOOXQJ��'HU�:LQWHUVSRUW��VSH]LHOO�GHU�6FKQHHVSRUW��VNLIDKUHQ��VQRZERDU�
GHQ���LVW�HLQH�GHU�GUHL�ZLFKWLJVWHQ�6SRUWDUWHQ�GHU�6FKZHL]HU�%HY|ONHUXQJ��'LH�%H�
OLHEWKHLW�GHV�6FKQHHVSRUWV�LVW�VHLW�-DKU]HKQWHQ�DXI�NRQVWDQW�KRKHP�1LYHDX����6HLW
�����VWDJQLHUW�MHGRFK�GLH�UHDOH�1DFKIUDJH��3HUVRQHQYHUNHKUVQDFKIUDJH�6HLOEDK�
QHQ���7URW]�VHKU�JXWHQ�6FKQHHYHUKlOWQLVVHQ�LP�)U�KMDKU�GDXHUW�GLH�6DLVRQ�YRQ�$Q�
IDQJ�'H]HPEHU�EORVV�ELV�]X�GHQ�HUVWHQ�IU�KOLQJVKDIWHQ�0lU]�7DJHQ��DQ�GHQHQ�LP
6FKZHL]HU�0LWWHOODQG�GLH�%OXPHQ�VSULHVVHQ��:LQWHUVSRUW�ZLUG�QLFKW�LP�)U�KOLQJ�EH�
WULHEHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��:HJIDOO�2VWHUJHVFKlIW��%HGHXWXQJ�I�U
GLH�%UDQFKH��JURVV��(V�VLQG�SUDNWLVFK�DOOH�DOSLQHQ�6HLOEDKQVWDQGRUWH�EHWURIIHQ�

%LVKHULJH�(UIDKUXQJHQ��*lVWH�N|QQHQ�GHQ�:LQWHUDXIWDNW�NDXP�HUZDUWHQ��,P�)U�K�
OLQJ�GDJHJHQ�VLQG�GLH�3LVWHQ�WURW]�JXWHU�6FKQHHYHUKlOWQLVVH�VSlUOLFK�EHVXFKW�

=LHO�H���'LH�:LQWHUVDLVRQ�NDQQ�YRU�'H]HPEHU�EHJLQQHQ�XQG�ULFKWHW�VLFK�QDFK�GHP
HUVWHQ�JURVVHQ�6FKQHHIDOO��'DV�6DLVRQHQGH�LVW�ELV�QDFK�2VWHUQ�DEJHVLFKHUW�
6FKQHHVSRUW�LP�)U�KOLQJ�HUKlOW�HLQ�QHXHV�*HVLFKW��6FKQHHVSRUW�LP�)U�KOLQJ�KDW
HLQ�VLQQOLFKHV��OHEHQVIUHXGLJHV�XQG�ZDUPHV�,PDJH�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 6FKQHHVSRUW�LP�)U�KOLQJ�DOV�HLJHQVWlQGLJHV�3URGXNW�LQ�GHQ�0lUNWHQ�QHX
SRVLWLRQLHUHQ��6FKQHHVSRUW�� 856

• QDWLRQDOH�0DUNHWLQJ�3ODWWIRUP�I�U�GHQ�6FKZHL]HU�:LQWHUVSRUW�VFKDIIHQ 6

• :LQWHUVDLVRQEHJLQQ�IOH[LEHO�KDQGKDEHQ��:LQWHUYRUEHUHLWXQJVDUEHLWHQ
UHFKW]HLWLJ�GXUFKI�KUHQ��6DLVRQSHUVRQDO�DXI�$EUXI�LP�1RYHPEHU��5HYL�
VLRQHQ�GHU�7UDQVSRUWDQODJHQ�IOH[LEOHU�XQG�JHVWDIIHOW�WHUPLQLHUHQ�LQ
)U�KMDKU�XQG�+HUEVW 8

����� 6FKXOVSRUW

3UREOHPVWHOOXQJ��'LH�)LQDQ]NQDSSKHLW�GHU�|IIHQWOLFKHQ�+DQG�UHGX]LHUWH�E]Z�
VWULFK�GLH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�I�U�6FKXOVSRUWODJHU��'LH�-�6�8QWHUVW�W]XQJ�I�U
6FKXOVSRUWODJHU�ILHO�DXFK�ZHJ��'LH�/HKUHUVFKDIW�LVW�]XQHKPHQG��EHUODVWHW�
6FKQHHVSRUW�LVW�HLQH�P|JOLFKH�6FKXOVSRUWDUW�XQWHU�]DKOUHLFKHQ�DQGHUHQ��=DKOUHL�
FKH�DXVOlQGLVFKH�6FKXONLQGHU�N|QQHQ�QLFKW�VNLIDKUHQ�VQRZERDUGHQ��'HU�3UHLV�HL�
QHU�6FKQHHVSRUWZRFKH�LVW�RIW�]X�KRFK�

                                                       
��'LH�VSRUWOLFKH�$NWLYLWlW�GHU�6FKZHL]HU�%HY|ONHUXQJ�LP�9HUJOHLFK������²�������6FKZHL]HULVFKHU�2O\PSLVFKHU�9HUEDQG�
%HUQ��$XJXVW�������6HLWHQ���II
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%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV��.�QIWLJH�*lVWH�JHKHQ�YHUORUHQ��.LQGKHLWVHUOHE�
QLVVH�DOV�ZLUNXQJVVWDUNH�0DUNHWLQJ�,QYHVWLWLRQ�JHKHQ�YHUORUHQ�

%LVKHULJH�(UIDKUXQJ�HQ���'LH�6ZLVV�6QRZ�&DPSV�����������EUDFKWHQ�ZHQLJ�5HVR�
QDQ]��6FKXOODJHU�G�UIHQ�QLFKW�PHKU�DOV�����&+)�3HUVRQ�:RFKH�NRVWHQ�

=LHO�H���6FKQHHVSRUW�LQWHUHVVLHUWH�6FKXONODVVHQ�VROOHQ�DWWUDNWLYH�XQG�J�QVWLJH�$Q�
JHERWH�ILQGHQ�

=HLWKRUL]RQW��NXU]��XQG�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 6FKQHHVSRUW�)RQGV�]XU�8QWHUVW�W]XQJ�YRQ�6FKXOVSRUWODJHUQ�HWDEOLHUHQ 6

• SUHLVZHUWH�6SRUWODJHU�(UOHEQLVWDJH�PLW�$XVELOGXQJ�XQG�JHPHLQVDPHP
(UOHEHQ�LP�%DXNDVWHQV\VWHP�RUJDQLVLHUHQ�XQG�VFKZHL]ZHLW�DQELHWHQ 856

����� *HVXQGKHLWVEHZXVVWVHLQ

3UREOHPVWHOOXQJ��(LQ�$XIHQWKDOW�LQ�GHQ�%HUJHQ�LVW�SRVLWLY�EHVHW]W��.|USHU�XQG
*HLVW�N|QQHQ�VLFK�EHL�$NWLYLWlWHQ�LQ�GHQ�%HUJHQ�HUKROHQ��'LH�.XQGHQ�VFKlW]HQ
GHQ�$XIHQWKDOW�LP�)UHLHQ��DQ�6RQQH��/XIW�XQG�/DQGVFKDIW��:DOG��%HUJH��:DVVHU��
'XUFK�GHQ�IRUWVFKUHLWHQGHQ�$EEDX�GHU�2]RQVFKLFKW�NDQQ�GHU�$XIHQWKDOW�LP�)UHL�
HQ�RKQH�HQWVSUHFKHQGH�6FKXW]PDVVQDKPHQ�JHIlKUOLFK�ZHUGHQ��'HU�%RQXV��JH�
VXQGH�)HULHQ��NDQQ�YHUORUHQ�JHKHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��NOHLQ��%HGHXWXQJ�I�U�GLH�%UDQFKH��NOHLQ��/DQJ�
IULVWLJH�XQJHZLVVH�(QWZLFNOXQJ��3UREOHP�LVW�DXFK�EHL�6XEVWLWXWLRQVSURGXNWHQ��)H�
ULHQ�DP�0HHU��YRUKDQGHQ�

%LVKHULJH�(UIDKUXQJ�HQ���*lVWH�VLQG�LP�:LQWHU�EHUHLWV�KHXWH�HUK|KWHU�6WUDKOXQJ
DXVJHVHW]W��6FKXW]PDVVQDKPHQ�VLQG�EHNDQQW�

=LHO�H���3RVLWLYHV�,PDJH�HLQHV�$XIHQWKDOWV�LQ�GHQ�%HUJHQ�HUKDOWHQ�

=HLWKRUL]RQW��ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• ,QIRUPDWLRQ�XQG�6HQVLELOLVLHUXQJ�GHU�*lVWH�I�U�GLH�%HUJUHJLRQ��HYWO��PLW
3URGXNWZHUEXQJ��6RQQHQVFKXW]PLWWHO��%HNOHLGXQJ��HWF�� 86

• ,QIRUPDWLRQ�EH]�JOLFK�/XIWTXDOLWlW�LQ�7RXULVPXVRUWHQ�EHWUHLEHQ��HLJHQH
0HVVXQJHQ�YRUQHKPHQ 8

• QDWLRQDOH�0DUNHWLQJ�3ODWWIRUP�I�U�GHQ�6FKZHL]HU�:LQWHUVSRUW�VFKDIIHQ 6

����� 1HXH�6SRUWDUWHQ

3UREOHPVWHOOXQJ��1HXH�6SRUWDUWHQ�EHUJHQ�&KDQFHQ�ZLH�*HIDKUHQ��(LQHUVHLWV�ELH�
WHQ�VLH�GLH�0|JOLFKNHLW��QHXH�1DFKIUDJHVFKLFKWHQ�]X�HUVFKOLHVVHQ��*OHLWVFKLUP�
IOLHJHQ�$QIDQJ�GHU���HU�-DKUH��RGHU�GDV�HLJHQH�3URGXNW�]X�PRGHUQLVLHUHQ�XQG
GHQ�DNWXHOOHQ�7UHQGV�DQ]XSDVVHQ��$XINRPPHQ�GHV�6QRZERDUGHQV�0LWWH�GHU���HU
-DKUH���$QGHUHUVHLWV�N|QQHQ�GXUFK�WUHQGLJH�7DOVSRUWDUWHQ��,QOLQH�6NDWLQJ�RGHU
lKQOLFKHV��GHQ�EHUJEH]RJHQHQ�6SRUWDUWHQ��6NLIDKUHQ��:DQGHUQ��.RQNXUUHQ]�HU�
ZDFKVHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���1HXH�6SRUWDUWHQ�NRQQWHQ�LQ�GDV�WRXULVWLVFKH�$QJHERW�LQ�
WHJULHUW�ZHUGHQ��(V�NDP�]X�HLQHU�%HOHEXQJ�XQG�(UJlQ]XQJ�GHV�EHVWHKHQGHQ�$Q�
JHERWV�

=LHO�H���$XIJHVFKORVVHQKHLW�JHJHQ�EHU�QHXHQ�7UHQGV��,QWHJUDWLRQ�QHXHU�6SRUWDU�
WHQ�LQ�GDV�EHVWHKHQGH�$QJHERW�

=HLWKRUL]RQW��ODQJIULVWLJ�

                                                       
��6FKQHHVSRUWODJHU�I�U�6FKXONODVVHQ��RUJDQLVLHUW�YRQ�6ZLVV�6NL��6HLOEDKQHQ�6FKZHL]��6%%��,QWHUVSRUW��(XURSFDU�XQG
6FKZHL]�7RXULVPXV�
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3UREOHPO|VXQJVYRUVFKODJ�

• :LQWHU��XQG�6RPPHUDQJHERW�LQ�GHU�5HJLRQ�LQKDOWOLFK�GLYHUVLIL]LHUHQ�
QHXH�$QJHERWH�VFKDIIHQ�XQG�DXI�GLH�XQWHUVFKLHGOLFKHQ�1DFKIUDJH�
6HJPHQWH�DXVULFKWHQ 8

��� .RQVXPYHUKDOWHQ

����� .XQGHQWUHXH

3UREOHPVWHOOXQJ��'HU�.XQGH�LVW�WRXULVPXVHUIDKUHQ��NULWLVFK�XQG�TXDOLWlWVEHZXVVW�
(U�NHQQW�YHUVFKLHGHQH�'HVWLQDWLRQHQ��6HLQ�+HU]�KlQJW�QLFKW�DQ�HLQHP�VSH]LHOOHQ
2UW��'LH�.XQGHQWUHXH�QLPPW�ZHLWHU�DE��'LH�'DXHU�GHV�$XIHQWKDOWV��$Q]DKO�hEHU�
QDFKWXQJHQ��ZLUG�LPPHU�N�U]HU����6WDPPNXQGVFKDIW�]X�ELOGHQ�ZLUG�LPPHU
VFKZLHULJHU�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ��

=LHO�H���:HJIDOOHQGH�6WDPPNXQGVFKDIW�LVW�GXUFK�QHXH�*lVWH�]X�HUVHW]HQ��3UR�
JUDPPH�]XU�OlQJHUHQ�.XQGHQELQGXQJ�HLQJHI�KUHQ��3URGXNWH�XQG�'LHQVWOHLVWXQ�
JHQ�NXQGHQRULHQWLHUW�XQG�TXDOLWlWVEHZXVVW�HUEULQJHQ��6HLOEDKQXQWHUQHKPXQJHQ
HUDUEHLWHQ�HLQHQ�LQGLYLGXHOOHQ�3URGXNWH�0DUNHWLQJ�0L[�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 6WXIH���GHV�4XDOLWlWV�*�WHVLHJHO�3URJUDPPV�GHV�6FKZHL]HU�7RXULVPXV
HUDUEHLWHQ��6WXIH���DQVWUHEHQ 856

• &URVVPDUNHWLQJ�PLW�DQGHUHQ�6HLOEDKQXQWHUQHKPXQJHQ�XQG�WRXULVWLVFKHQ
8QWHUQHKPXQJHQ�GHUVHOEHQ�'HVWLQDWLRQ�EHWUHLEHQ 8

• 6HLOEDKQLQIUDVWUXNWXU�XQG�3LVWHQJHOlQGH�WKHPDWLVFK�LQV]HQLHUHQ�XQG�HL�
QH�(UOHEQLVZHOW�VFKDIIHQ 8

• =XVDPPHQDUEHLW�PLW�|UWOLFKHQ�hEHUQDFKWXQJVEHWULHEHQ��NXQGHQEH]RJH�
QH�$XVULFKWXQJ�GHU�3URGXNWH�V\QFKURQLVLHUHQ��JHPHLQVDPHV��'LUHFW��
0DUNHWLQJ��(LQEHWWXQJ�LQ�GDV�'HVWLQDWLRQVPDUNHWLQJ 8

����� .XU]IULVWLJNHLW�GHU�.RQVXPHQWHQ�(QWVFKHLGXQJHQ

3UREOHPVWHOOXQJ��*lVWH�HQWVFKHLGHQ�VLFK�LPPHU�NXU]IULVWLJHU��LQ�GLH�)HULHQ�]X�YHU�
UHLVHQ�E]Z��HLQHQ�$XVIOXJ�DQ]XWUHWHQ�XQG�HQWVFKHLGHQ�VLFK�DXFK�LPPHU�VSlWHU�
VLFK�DXI�HLQH�'HVWLQDWLRQ�IHVW]XOHJHQ��'LH�DNWXHOOH�:HWWHUHQWZLFNOXQJ�XQG�GHUHQ
3XEOLNDWLRQ�VSLHOW�HLQH�JURVVH�5ROOH��8P�GHQ�*DVW�PXVV�ELV�]XU�OHW]WHQ�6HNXQGH
JHZRUEHQ�ZHUGHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���%HL�VFK|QHP�:HWWHU�XQG�RGHU�EHL�EHVRQGHUHQ�9HUDQVWDO�
WXQJHQ�HUJHEHQ�VLFK�1DFKIUDJH�6SLW]HQ�EHL�GHQ�6HLOEDKQXQWHUQHKPXQJHQ�

=LHO�H���$QJHERW�JURVV]�JLJ�NRPPXQL]LHUHQ��9HUDQVWDOWXQJHQ��EHU�GLH�6DLVRQ
JOHLFKPlVVLJHU�YHUWHLOHQ�E]Z��PLW�QDFKIUDJHVFKZDFKHQ�=HLWHQ�NRRUGLQLHUHQ��'LH
HOHNWURQLVFKHQ�,QIRUPDWLRQVPLWWHO�NRQVHTXHQW�DXVQXW]HQ�

=HLWKRUL]RQW��NXU]��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• (OHNWURQLVFKH�,QIRUPDWLRQVPLWWHO��7HOHWH[W��,QWHUQHW��67�1HW��HWF���XQG
5DGLRVHQGXQJHQ��6SRQVRULQJ�YRQ�:HWWHUEHULFKWHQ��HWF���NRQVHTXHQW
QXW]HQ 86

• :HWWHUVWDWLRQ�LP�:LQWHUVSRUWJHELHW�LQVWDOOLHUHQ�XQG�PLW�%LOG�EHUWUDJXQJ
LQV�,QWHUQHW�NRPELQLHUHQ 8

                                                       
��*UXQGODJHQ�]X�GHQ�3HUVSHNWLYHQ�GHV�7RXULVPXVYHUNHKUV������LQ�GHU�6FKZHL]��,QVWLWXW�I�U�7RXULVPXVZLUWVFKDIW�GHU
+RFKVFKXOH�I�U�:LUWVFKDIW�/X]HUQ��/X]HUQ��-DQXDU�����
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• 3XEOLNXPVZLUNVDPH�9HUDQVWDOWXQJHQ�RUJDQLVLHUHQ�XQG�LQ�QDFKIUDJH�
VFKZDFKHQ�=HLWHQ�YRUVHKHQ 8

� 9RONVZLUWVFKDIW

��� 1DFKIUDJH

����� %HY|ONHUXQJVHQWZLFNOXQJ

3UREOHPVWHOOXQJ��%LV������ZLUG�GLH�6FKZHL]HU�%HY|ONHUXQJ�]DKOHQPlVVLJ�ZDFK�
VHQ��DQVFKOLHVVHQG�ZLUG�HLQ�5�FNJDQJ�SURJQRVWL]LHUW��'LH�hEHUDOWHUXQJVWHQGHQ�
]HQ�VHW]HQ�VLFK�IRUW�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��PLWWHO��'LH�(QWZLFNOXQJ�LVW�ODQJIULVWLJ�XQG
�EHUVWHLJW�GHQ�,QYHVWLWLRQV]HLWUDXP�HLQHU�7UDQVSRUWDQODJH��YRQ����-DKUHQ���%H�
GHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'HU�ODQJIULVWLJH�(IIHNW�GHU�VLFK�YHUlQGHUQGHQ�%HY|ONH�
UXQJVVWUXNWXU�ZLUG�GXUFK�NXU]IULVWLJHUH�XQG�EHGHXWHQGHUH�(IIHNWH����EHUODJHUW
XQG�XQNHQQWOLFK�JHPDFKW�

=LHO�H���'LH�lOWHUHQ�.XQGHQVHJPHQWH�ZHUGHQ�I�U�GHQ�:LQWHUWRXULVPXV�EHVVHU�HU�
VFKORVVHQ�

=HLWKRUL]RQW��ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• :LQWHU��XQG�6RPPHUDQJHERW�LQ�GHU�5HJLRQ�LQKDOWOLFK�GLYHUVLIL]LHUHQ�
QHXH�$QJHERWH�VFKDIIHQ�XQG�DXI�GLH�XQWHUVFKLHGOLFKHQ�1DFKIUDJH�
6HJPHQWH�DXVULFKWHQ 8

• =XVDPPHQDUEHLW�PLW�|UWOLFKHQ�hEHUQDFKWXQJVEHWULHEHQ��NXQGHQEH]RJH�
QH�$XVULFKWXQJ�GHU�3URGXNWH�V\QFKURQLVLHUHQ��JHPHLQVDPHV��'LUHFW��
0DUNHWLQJ��(LQEHWWXQJ�LQ�GDV�'HVWLQDWLRQVPDUNHWLQJ 8

• QDWLRQDOH�0DUNHWLQJ�3ODWWIRUP�I�U�GHQ�6FKZHL]HU�:LQWHUVSRUW�VFKDIIHQ 6

����� (QWZLFNOXQJ�YHUI�JEDUHV�(LQNRPPHQ�XQG�5HLVHDXVJDEHQ

3UREOHPVWHOOXQJ��'DV�YHUI�JEDUH�(LQNRPPHQ�ZLUG�LQ�GHQ�NRPPHQGHQ�-DKUHQ�YRU�
DXVVLFKWOLFK�ZHLWHUKLQ�PRGHUDW�DQVWHLJHQ����$XI�OlQJHUH�)ULVW�NDQQ�DEHU�NHLQH�]X�
YHUOlVVLJH�3URJQRVH�JHPDFKW�ZHUGHQ��'LH�5HLVHDXVJDEHQ�KLQJHJHQ�ZHUGHQ�LQIRO�
JH�KRKHU�%HGHXWXQJ�GHU�)UHL]HLW�ZHLWHUKLQ�DXI�KRKHP�1LYHDX�YHUKDUUHQ����$EHU�
:HU�NDQQ�VDJHQ��ZR�GLH�:HOWZLUWVFKDIW�LQ�ZHQLJHQ�-DKUHQ�VWHKW"

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��NOHLQ��'D�ZHQLJ�9HUlQGHUXQJ�]X�HUZDUWHQ�LVW�
LVW�DXFK�GHU�(LQIOXVV�DXI�GLH�8QWHUQHKPXQJ�NOHLQ��%HGHXWXQJ�I�U�GLH�%UDQFKH��PLW�
WHO��%HWURIIHQ�VLQG�DOOH�8QWHUQHKPXQJHQ��(QWZLFNOXQJ�LVW�DEHU�XQVSHNWDNXOlU�

%LVKHULJH�(UIDKUXQJ�HQ���'HU�EHGHXWHQGH�VFKZHL]HULVFKH�,QODQGPDUNW�]HLFKQHW
VLFK�GXUFK�5HLVH��XQG�(UOHEQLVIUHXGLJNHLW�DXV��$XI�KRKHP�1LYHDX���

=LHO�H������

=HLWKRUL]RQW��ODQJIULVWLJ�

• 3UREOHPO|VXQJVYRUVFKOlJH�����

                                                       
��(LQNRPPHQVHQWZLFNOXQJ��9HUKlOWQLV�$UEHLWV]HLW�)UHL]HLW��7UDQVSRUWNRVWHQ��HXURSlLVFKH�,QWHJUDWLRQ��HLJHQVWlQGLJHU
6FKZHL]HUIUDQNHQ�XQG�:HFKVHONXUVUHODWLRQHQ��HWF�

��0HWURQ�9HUNHKUVSODQXQJ�$*�VHW]W�LQ�LKUHQ�6WXGLHQ��LP�$XIWUDJ�GHV�%XQGHVDPWV�I�U�5DXPHQWZLFNOXQJ��I�U�GLH�-DKUH
ELV������HLQ�GXUFKVFKQLWWOLFKHV�MlKUOLFKHV�:DFKVWXP�GHU�6FKZHL]HU�+DXVKDOWHLQNRPPHQ�YRQ�����3UR]HQW�YRUDXV�

��*HPlVV�:72�9LVLRQ������ZHUGHQ�GLH�$QN�QIWH�DXVOlQGLVFKHU�*lVWH�LQ�GHU�6FKZHL]�LP�=HLWUDXP�]ZLVFKHQ������XQG
�����MlKUOLFK�XP���3UR]HQW�]XQHKPHQ�

��5HLVHPDUNW�6FKZHL]������(UKHEXQJ��,QVWLWXW�I�U�gIIHQWOLFKH�'LHQVWOHLVWXQJHQ�XQG�7RXULVPXV�GHU�8QLYHUVLWlW�6W��*DO�
OHQ��6W��*DOOHQ�����
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����� :HFKVHONXUVDEKlQJLJNHLW

3UREOHPVWHOOXQJ��'LH�6FKZHL]�LVW�HLQ�HLJHQVWlQGLJHU�:lKUXQJVUDXP��'LH�IOH[LEOHQ
:HFKVHONXUVH�XQG�LKUH�'\QDPLN�ZLGHUVSLHJHOQ�GLH�ZHOWZLUWVFKDIWOLFKHQ�(UZDUWXQ�
JHQ�XQG�GLH�6SHNXODWLRQ��6WHLJW�GHU�:HUW�GHV�6FKZHL]HU�)UDQNHQV�LP�9HUJOHLFK�]X
GHQ�DXVOlQGLVFKHQ�:lKUXQJHQ��ZHUGHQ�6FKZHL]HU�*�WHU�XQG�'LHQVWOHLVWXQJHQ�I�U
GLH�DXVOlQGLVFKHQ�1DFKIUDJHQGHQ�WHXUHU��$OV�)ROJH�GDYRQ�JHKW�GLH�DXVOlQGLVFKH
1DFKIUDJH�]XU�FN�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��$EKlQJLJ�YRP�*lVWHSURILO�GHU�8QWHU�
QHKPXQJ��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'HU�)UDQNHQ�VFKZDQNW�VWDUN�XQG�NDQQ�ELV�]X����3UR]HQW
LQQHUKDOE�HLQHV�-DKUHV�WHXUHU��RGHU�ELOOLJHU��ZHUGHQ����'DPLW�ZLUG�GLH�WRXULVWLVFKH
'LHQVWOHLVWXQJ�I�U�GLH�DXVOlQGLVFKHQ�*lVWH��RKQH�GDVV�VLFK�DQ�GHU�'LHQVWOHLVWXQJ
DQ�VLFK�HWZDV�JHlQGHUW�KlWWH��LQQHUW�NXU]HU�=HLW�ZHVHQWOLFK�WHXUHU�

=LHO�H���'LH�%HQDFKWHLOLJXQJ�VFKZHL]HULVFKHU�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�GXUFK
GHQ�KRKHQ�)UDQNHQNXUV�DEVFKZlFKHQ�

=HLWKRUL]RQW��NXU]��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• PLW�DQGHUHQ�H[SRUWRULHQWLHUWHQ�XQG�WRXULVWLVFKHQ�9HUElQGHQ��,QVWLWXWLR�
QHQ�XQG�8QWHUQHKPXQJHQ�EHL�GHU�1DWLRQDOEDQN�LQWHUYHQLHUHQ�GDV�*H�
VSUlFK�VXFKHQ 6

• $QJHERW�DXI�JHKREHQH�1DFKIUDJHVHJPHQWH�DXVULFKWHQ 8

• GHQ�DXVOlQGLVFKHQ�*lVWHQ�HLQHQ�DWWUDNWLYHQ�8PWDXVFKNXUV�JHZlKUHQ 8

����� 6WDJQDWLRQ�GHU�1DFKIUDJH�QDFK�6HLOEDKQGLHQVWOHLVWXQJHQ

3UREOHPVWHOOXQJ��'LH�1DFKIUDJH�VRPPHUV�ZLH�ZLQWHUV�VWDJQLHUW��-XQJH�0HQVFKHQ�
GLH�LP�6FKZHL]HU�0LWWHOODQG�ZRKQHQ��ILQGHQ�RIWPDOV�NHLQHQ�=XJDQJ�PHKU�]XP
:LQWHUVSRUW���

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'HU�3HUVRQHQYHUNHKUVXPVDW]�GHU�6HLOEDKQEUDQFKH�VWD�
JQLHUW�VHLW������]ZLVFKHQ�����XQG�����0LR��)UDQNHQ���

=LHO�H���6WHLJHUXQJ�GHU�1DFKIUDJH�

=HLWKRUL]RQW��NXU]��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• :LQWHU��XQG�6RPPHUDQJHERW�LQ�GHU�5HJLRQ�LQKDOWOLFK�GLYHUVLIL]LHUHQ�
QHXH�$QJHERWH�VFKDIIHQ�XQG�DXI�GLH�XQWHUVFKLHGOLFKHQ�1DFKIUDJH�
6HJPHQWH�DXVULFKWHQ 8

• =XVDPPHQDUEHLW�PLW�|UWOLFKHQ�hEHUQDFKWXQJVEHWULHEHQ��NXQGHQEH]RJH�
QH�$XVULFKWXQJ�GHU�3URGXNWH�V\QFKURQLVLHUHQ��JHPHLQVDPHV��'LUHFW��
0DUNHWLQJ��(LQEHWWXQJ�LQ�GDV�'HVWLQDWLRQVPDUNHWLQJ 8

• QDWLRQDOH�0DUNHWLQJ�3ODWWIRUP�I�U�GHQ�6FKZHL]HU�:LQWHUVSRUW�VFKDIIHQ 6

• QDWLRQDOH�0DUNHWLQJ�$NWLRQHQ�LQIRUPLHUHQ�XQG�ZHUEHQ�I�U�HLQ�YLHOIlOWLJHV
XQG�DWWUDNWLYHV�$QJHERW 6

• PLW�YHUWLHIWHU�,QIRUPDWLRQ�XQG�:HUEHPDVVQDKPHQ�*lVWH�]X�HLQHP�OlQJH�
UHQ�9HUEOHLEHQ�PRWLYLHUHQ 856

                                                       
��:HLWHUKLQ�KRKHV�VFKZHL]HULVFKHV�3UHLVQLYHDX�LP�9HUJOHLFK�]XU�(8�²�,QWHUQDWLRQDOH�3UHLVYHUJOHLFKH�XQG�.DXINUDIWSDUL�
WlWHQ��0HGLHQPLWWHLOXQJ��%XQGHVDPW�I�U�6WDWLVWLN�����)HEUXDU�����

��(UZlKQHQVZHUW�LVW�GDV�YRQ�HLQLJHQ�6HLOEDKQXQWHUQHKPXQJHQ�JHOHEWH��*|WWL�6\VWHP���ZREHL�HLQH�JU|VVHUH�6HLOEDKQ�
XQWHUQHKPXQJ�GHV�$OSHQUDXPV�HLQHQ�NOHLQHQ�9RUDOSHQ�6FKOHSSOLIW�XQWHUVW�W]W��VRGDVV�MXQJH�6FKZHL]HULQQHQ�XQG
6FKZHL]HU�GLH�*HOHJHQKHLW�HUKDOWHQ��]X�J�QVWLJHQ�3UHLVHQ�LQ�LKUHU�QlKHUHQ�8PJHEXQJ�GHQ�:LQWHUVSRUW�HUOHEHQ�N|Q�
QHQ��%HLVSLHO��$URVD�EULQJW�DOV�*|WWL�YLHOH�9RUWHLOH�²�ZHLWHUKLQ�3XOYHUVFKQHH�JXW��7KXUJDXHU�=HLWXQJ������)HEUXDU�����

��6WDWLVWLN�������6HLOEDKQHQ�6FKZHL]��%HUQ�������6HLWH���
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• &URVVPDUNHWLQJ�PLW�DQGHUHQ�6HLOEDKQXQWHUQHKPXQJHQ�XQG�WRXULVWLVFKHQ
8QWHUQHKPXQJHQ�GHUVHOEHQ�'HVWLQDWLRQ�EHWUHLEHQ 8

• 3DWHQVFKDIW��*|WWL��I�U�NOHLQHQ�9RUDOSHQ�6FKOHSSOLIW��EHUQHKPHQ 8

• PLW�VWDUNHQ�3DUWQHUQ��]�%��PLW�7RXU�2SHUDWRUV��LP�,Q��XQG�$XVODQG�]X�
VDPPHQDUEHLWHQ 8

• SUHLVJ�QVWLJH�NRPELQLHUWH�$QJHERWH�PLW�GHP�|IIHQWOLFKHQ�9HUNHKU�LP
%HUHLFK�)HULHQ��XQG�)UHL]HLWYHUNHKU�VFKDIIHQ 8

��� $QJHERW

����� ,QWHJUDWLRQ�WRXULVWLVFKHU�7HLOOHLVWXQJHQ�LQ�GHU�'HVWLQDWLRQ

3UREOHPVWHOOXQJ��,Q�GHU�'HVWLQDWLRQ�JLEW�HV�]X�RIW�]X�YLHOH�WRXULVWLVFKH�'LHQVWOHL�
VWHU��GLH�QLFKW�DP�VHOEHQ�6WULFN�]LHKHQ��'DGXUFK�JHKHQ�XQYHU]LFKWEDUH�.UlIWH
YHUORUHQ��(LQ�7RXULVPXVRUW�EUDXFKW�HLQH�JHPHLQVDPH�7RXULVPXVSROLWLN��GLH�GHQ
:HJ�GHU�N�QIWLJHQ��YHUELQGOLFKHQ�=XVDPPHQDUEHLW��GLH�/HLVWXQJVHUVWHOOXQJ�XQG
GDV�0DUNHWLQJ�EHVSULFKW�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���:HQQ�%HUJEDKQHQ�GLH�MXQJHQ�6QRZERDUGHU�XPZHUEHQ�
GLH�+RWHOV�DP�2UW�JHVHW]WH�



�*lVWH�DQVSUHFKHQ��GDQQ�JHKW�HLQH�0HQJH�0DUNH�
WLQJ�3RZHU�YHUORUHQ�

=LHO�H���(LQH�$QJHERWV��XQG�0DUNHWLQJSROLWLN�SUR�'HVWLQDWLRQ��.RRSHUDWLRQ�EHL�GHU
8PVHW]XQJ�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• =XVDPPHQDUEHLW�PLW�|UWOLFKHQ�hEHUQDFKWXQJVEHWULHEHQ��NXQGHQEH]RJH�
QH�$XVULFKWXQJ�GHU�3URGXNWH�V\QFKURQLVLHUHQ��JHPHLQVDPHV��'LUHFW��
0DUNHWLQJ��(LQEHWWXQJ�LQ�GDV�'HVWLQDWLRQVPDUNHWLQJ 8

• 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU�5HJLRQ�DQVWUHEHQ��6\QHUJLHQ
DXVVFK|SIHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ 8

• ,QYHVWLWLRQHQ�UHJLRQDO�NRRUGLQLHUHQ 8

����� .RQNXUUHQ]�DXVOlQGLVFKHU�$OSHQGHVWLQDWLRQHQ��3UHLV��$QJHERW��4XDOLWlW�

3UREOHPVWHOOXQJ��'LH�.RQNXUUHQ]�VSLHOW�YRU�DOOHP�LP�:LQWHU��'DV��3URGXNW�
6FKQHHVSRUW�)XQ�LP�6FKQHH�LVW�ZHQLJHU�ODQGVFKDIWV���GDI�U�XPVR�PHKU�LQIUDVWUXN�
WXU��XQG�SHUVRQDODEKlQJLJ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'DV�,PDJH�GHU�6FKZHL]HU�6HLOEDKQHQ�LVW�JXW��DEHU�DXFK
3UHLV�XQG�/HLVWXQJ�P�VVHQ�VWLPPHQ��$XFK�GLH�gVWHUUHLFKHU�ELHWHQ�KHUYRUUDJHQGH
3LVWHQ��%HL]HQ���6XQ�	�)XQ���JXWHV�3UHLV�/HLVWXQJV�9HUKlOWQLV��HWF��'LH�6FKZHL]HU
6HLOEDKQHQ�VLQG�VWDUN�LP�+HLPPDUNW��DEHU�XQWHU�'UXFN�LP�LQWHUQDWLRQDOHQ�0DUNW���

=LHO�H���'LH�6FKZHL]HU�6HLOEDKQHQ�KDOWHQ�LQ�GHU�LQWHUQDWLRQDOHQ�.RQNXUUHQ]�PLW�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• :LQWHU��XQG�6RPPHUDQJHERW�LQ�GHU�5HJLRQ�LQKDOWOLFK�GLYHUVLIL]LHUHQ�
QHXH�$QJHERWH�VFKDIIHQ�XQG�DXI�GLH�XQWHUVFKLHGOLFKHQ�1DFKIUDJH�
6HJPHQWH�DXVULFKWHQ 8

• WHFKQLVFKH�%HVFKQHLXQJ�GHU�ZLFKWLJVWHQ�6FKQHHVSRUWDEIDKUWHQ�XQG�7DO�
YHUELQGXQJHQ�LQ�GHU�5HJLRQ�VLFKHUVWHOOHQ 8

                                                       
��3RWHQ]LDOEHIUDJXQJ�(XURSD�²�(XURSlLVFKH�(LQVWHOOXQJVHUKHEXQJ�]XP�6FKZHL]HU�%HUJWRXULVPXV�������6HLOEDKQHQ
6FKZHL]�=�$QDO\VH��+HUJLVZLO������-XQL�����
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• PLW�VWDUNHQ�3DUWQHUQ��]�%��PLW�7RXU�2SHUDWRUV��LP�,Q��XQG�$XVODQG�]X�
VDPPHQDUEHLWHQ 8

• 6WXIH���GHV�4XDOLWlWV�*�WHVLHJHO�3URJUDPPV�GHV�6FKZHL]HU�7RXULVPXV
HUDUEHLWHQ��6WXIH���DQVWUHEHQ 856

• $XV��XQG�:HLWHUELOGXQJVDQJHERWH�I�U�6HLOEDKQPLWDUEHLWHQGH�DXI�DNWXHO�
OHP�XQG�KRKHP�1LYHDX�EHUHLW�VWHOOHQ 856

• NRQWLQXLHUOLFKH�XQG�SURIHVVLRQHOOH�0HGLHQDUEHLW��EHU�HLJHQH�$NWLYLWlWHQ
I�KUHQ 856

• %HVWUHEXQJHQ�I�U�HLQH�DOSHQ��RGHU�HXURSDZHLWH�$QJOHLFKXQJ�GHU�WRXULV�
PXVZLUWVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�XQWHUVW�W]HQ�� 6

����� .RQNXUUHQ]�6DQG�XQG�6RQQH�'HVWLQDWLRQHQ��3UHLV��$QJHERW��4XDOLWlW�

3UREOHPVWHOOXQJ��7LHIH�.HURVLQ��E]Z��/XIWWUDQVSRUWNRVWHQ��3UHVWLJH�GHU�)OXJUHLVH�
WLHIH�+RWHOSUHLVH��JXWHV�:HWWHU�JDUDQWLHUW��RIW�'HVWLQDWLRQHQ�PLW�WLHIHP�:HFKVHO�
NXUV�]XP�&+)��JXWHV�5HQRPPpH�YRQ�6DQG�XQG�6RQQH��VHKU�JXWHV�3UHLV�
/HLVWXQJVYHUKlOWQLV�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��NOHLQ��'LH�8QWHUQHKPXQJ�VS�UW�GLH�.RQNXUUHQ]
GHU�6DQG�XQG�6RQQH�'HVWLQDWLRQHQ�VXEMHNWLY�QLFKW��%HGHXWXQJ�I�U�GLH�%UDQFKH�
JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���6FKZHL]HULQQHQ�XQG�6FKZHL]HU�UHLVHQ�LPPHU�PHKU��9RP
=XZDFKV�GHU�5HLVHDNWLYLWlWHQ�NDQQ�GHU�,QODQGPDUNW��X�D��6FKZHL]HU�%HUJWRXULV�
PXV��QLFKW��EHUSURSRUWLRQDO�SURILWLHUHQ���

=LHO�H���'LH�6FKZHL]HU�6HLOEDKQHQ�ZHUGHQ�I�U�SUHLVEHZXVVWH�)HULHQVXFKHQGH�DW�
WUDNWLYHU�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• QDWLRQDOH�0DUNHWLQJ�$NWLRQHQ�LQIRUPLHUHQ�XQG�ZHUEHQ�I�U�HLQ�YLHOIlOWLJHV
XQG�DWWUDNWLYHV�$QJHERW 6

• 6HLOEDKQLQIUDVWUXNWXU�XQG�3LVWHQJHOlQGH�WKHPDWLVFK�LQV]HQLHUHQ�XQG�HL�
QH�(UOHEQLVZHOW�VFKDIIHQ 8

• 6WXIH���GHV�4XDOLWlWV�*�WHVLHJHO�3URJUDPPV�GHV�6FKZHL]HU�7RXULVPXV
HUDUEHLWHQ��6WXIH���DQVWUHEHQ 856

• PLW�VWDUNHQ�3DUWQHUQ��]�%��PLW�7RXU�2SHUDWRUV��LP�,Q��XQG�$XVODQG�]X�
VDPPHQDUEHLWHQ 8

• NRQWLQXLHUOLFKH�XQG�SURIHVVLRQHOOH�0HGLHQDUEHLW��EHU�HLJHQH�$NWLYLWlWHQ
I�KUHQ 856

• SUHLVJ�QVWLJH�NRPELQLHUWH�$QJHERWH�PLW�GHP�|IIHQWOLFKHQ�9HUNHKU�LP
%HUHLFK�)HULHQ��XQG�)UHL]HLWYHUNHKU�VFKDIIHQ 8

• NRPIRUWDEOH�7UDQVSRUWNHWWH�VLFKHUVWHOOHQ��|IIHQWOLFKHU�9HUNHKU�²�6SRUW�
EXV���&DU�VKDULQJ���LQNO��*HSlFN�+DQGOLQJ����$XIEHZDKUXQJ 8

� 6HLOEDKQXQWHUQHKPXQJ

��� 8PVDW]

����� 8PVDW]DEKlQJLJNHLW�:LQWHU

3UREOHPVWHOOXQJ��6HLOEDKQXQWHUQHKPXQJHQ�HUDUEHLWHQ�LP�'XUFKVFKQLWW�GHU�OHW]�
WHQ����-DKUH����3UR]HQW�GHV�-DKUHVXPVDW]HV�LP�:LQWHUKDOEMDKU����'LH�$EKlQJLJ�

                                                       
��=�%��GDV�5HJHOZHUN�GHU�$OSHQNRQYHQWLRQ��GLH�DOV�5DKPHQYHUHLQEDUXQJ�YRQ�GHQ�HLGJHQ|VVLVFKHQ�5lWHQ�EHUHLWV�XQWHU�
]HLFKQHW�ZXUGH��'LH�%HUDWXQJ�XQG�8QWHU]HLFKQXQJ�GHU�$XVI�KUXQJVSURWRNROOH�LVW�DEHU�YRUHUVW�DXIJHVFKREHQ�

��%XQGHVDPW�I�U�6WDWLVWLN��KWWS���ZZZ�VWDWLVWLN�DGPLQ�FK�VWDWBFK�EHU���GXIU���KWP
��6WDWLVWLN�������6HLOEDKQHQ�6FKZHL]��%HUQ�������6HLWH���
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NHLW�YRP�:HWWHU�XQG�HLQHU�LQWDNWHQ�6FKQHHXQWHUODJH�LVW�JURVV��'HU�6RPPHUEHWULHE
LVW�WHXHU�LQIROJH�KRKHU�)L[NRVWHQ�EHL�VFKZDFKHU�1DFKIUDJH�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���6HLOEDKQXQWHUQHKPXQJHQ��EHUOHJHQ�VLFK��GHQ�6RPPHU�
EHWULHE�ZHJHQ�IHKOHQGHU�5HQWDELOLWlW�HLQ]XVWHOOHQ��/HQ]HUKHLGH���-DKUHVHUJHEQLV
GHU�6HLOEDKQXQWHUQHKPXQJHQ�LVW�YRQ�ZHQLJHQ�0RQDWHQ��'H]HPEHU�ELV�0lU]��DE�
KlQJLJ�

=LHO�H���$QJHERW�YHUVWlUNW�DXI�GHQ�6RPPHU�DXVGHKQHQ��:LQWHUDQJHERW�JHJHQ�:HW�
WHUXQELOO�DEVLFKHUQ��'LH�6FKQHHGHFNH�DXI�GHQ�ZLFKWLJVWHQ�6FKQHHVSRUWDEIDKUWHQ
XQG�7DOYHUELQGXQJHQ�HLQHV�:LQWHUVSRUWJHELHWV�LVW�VLFKHU]XVWHOOHQ�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• PLW�GHU�'HVWLQDWLRQ�QHXH�3URGXNWH�I�U�GHQ�6RPPHU�HQWZHUIHQ�XQG�XP�
VHW]HQ 8

• WHFKQLVFKH�%HVFKQHLXQJ�GHU�ZLFKWLJVWHQ�6FKQHHVSRUWDEIDKUWHQ�XQG�7DO�
YHUELQGXQJHQ�LQ�GHU�5HJLRQ�VLFKHUVWHOOHQ 8

• 3LVWHQDQJHERW��EHU������0HWHU�NRQVROLGLHUHQ�XQG�RSWLPLHUHQ��PLW�$XV�
QDKPH�YRQ�7DODEIDKUWHQ�XQG�6FKQHHVSRUWDEIDKUWHQ�PLW�J�QVWLJHU�([SR�
VLWLRQ 8

• 1HXEDXWHQ�RGHU�(UVDW]EDXWHQ�YRQ�%HVFKlIWLJXQJVDQODJHQ�QXU��EHU�����
0HWHU�HUVWHOOHQ��PLW�$XVQDKPH�EHL�J�QVWLJHQ�([SRVLWLRQHQ 8

��� .RVWHQ

����� 9HUVFKXOGXQJ

3UREOHPVWHOOXQJ��'LH�6HLOEDKQXQWHUQHKPXQJHQ�ZHLVHQ�HLQHQ�KRKHQ�)UHPGNDSL�
WDODQWHLO�DXV��'LHVHU�I�KUW�]X�KRKHQ��IL[HQ�=LQV]DKOXQJHQ��GHU�XQDEKlQJLJ�YRP
MlKUOLFKHQ�*HVFKlIWVHUJHEQLV�]X�OHLVWHQ�LVW��.XU]IULVWLJH�(UWUDJVHLQEXVVHQ�P�VVHQ
YRQ�HLQHP�UHODWLY�NOHLQHQ�(LJHQPLWWHOEHVWDQG�DXIJHIDQJHQ�ZHUGHQ��.UHGLWJHEHU
VLQG�NDXP�EHUHLW��EHL�HLQHP�KRKHQ�)UHPGNDSLWDODQWHLO��ZHLWHUHV�.DSLWDO�]X�YHUJH�
EHQ��'LH�)LQDQ]LHUXQJ�YRQ�N�QIWLJHQ�3URMHNWHQ�LVW�JHIlKUGHW�E]Z��XQP|JOLFK�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'HU�GXUFKVFKQLWWOLFKH�)UHPGNDSLWDODQWHLO�LQ�HLQHU�6HLO�
EDKQXQWHUQHKPXQJ�EHWUlJW����3UR]HQW����.UHGLWJHEHU�YHUODQJHQ�ZHQLJHU�DOV���
3UR]HQW�)UHPGNDSLWDODQWHLO�EHL�LQWDNWHQ�(UWUDJVDXVVLFKWHQ�

=LHO�H���'HU�(LJHQILQDQ]LHUXQJVJUDG�EHWUlJW�PLQGHVWHQV����3UR]HQW�GHV�*HVDPW�
NDSLWDOV��0LWWHOV�8PVFKXOGXQJ�ZHUGHQ�J�QVWLJHUH�=LQVEHGLQJXQJHQ�HUUHLFKW���

=HLWKRUL]RQW��PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 8QWHUQHKPXQJVILQDQ]HQ�VDQLHUHQ��6FKXOGHQYHU]LFKW��8PVFKXOGXQJ���(L�
JHQNDSLWDODQWHLO�HUK|KHQ 8

• 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU�5HJLRQ�DQVWUHEHQ��6\QHUJLHQ
DXVVFK|SIHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ 8

• %XVLQHVVSODQ�XQG�SURIHVVLRQHOOHV�8QWHUQHKPXQJVGRVVLHU�DXVDUEHLWHQ 8

                                                       
��6WDWLVWLN�������6HLOEDKQHQ�6FKZHL]��%HUQ�������6HLWH�����$OV�'DWHQEDVLV�GLHQWHQ�GLH�*HVFKlIWVEHULFKWH�GHV�-DKUHV
�����YRQ�8QWHUQHKPXQJHQ��GLH�/XIWVHLOEDKQHQ�XQG�6WDQGVHLOEDKQHQ�EHWUHLEHQ��'LH�����8QWHUQHKPXQJHQ��GHUHQ
*HVFKlIWVEHULFKWH�DXVJHZHUWHW�ZXUGHQ��HUZLUWVFKDIWHQ����3UR]HQW�GHV�JHVDPWHQ�%UDQFKHQXPVDW]HV�

��(LQ�%HLVSLHO���:HLO�GLH�VROYHQWH�-XQJIUDXEDKQ�VHLW������0HKUKHLWVDNWLRQlULQ�GHU�)LUVWEDKQ�LVW��ZDU�HLQH�8PVFKXOGXQJ
]X�J�QVWLJHUHQ�=LQVEHGLQJXQJHQ�P|JOLFK��8P����
����&+)�NRQQWHQ�VR�GLH�)LQDQ]NRVWHQ�UHGX]LHUW�ZHUGHQ��'LH�6\�
QHUJLHQ�GHV�=XVDPPHQVFKOXVVHV�PLW�GHU�-XQJIUDXEDKQ�ZHUGHQ�VLFK�DEHU�HUVW�LQ�GHU�NRPPHQGHQ�6RPPHUVDLVRQ�ULFK�
WLJ�SRVLWLY�QLHGHUVFKODJHQ�������DXV��6FKQHH�XQG�*HOG��'HU�%XQG������)HEUXDU�����
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����� 3HUVRQDO

3UREOHPVWHOOXQJ��'LH�6HLOEDKQXQWHUQHKPXQJHQ�RIIHULHUHQ�$UEHLWVSOlW]H�LQ�GHQ
%HUJUHJLRQHQ��1HEHQ�DOO�GHQ�SRVLWLYHQ�$VSHNWHQ��JLEW�HV�DXFK�GHQ�.RVWHQDVSHNW�
3HUVRQDONRVWHQ�VLQG�]XP�JURVVHQ�7HLO�)L[NRVWHQ��(V�LVW�EHL�VFKZDQNHQGHQ�8PVlW�
]HQ�ZLH�LQ�GHU�6HLOEDKQEUDQFKH�ZLFKWLJ��)L[NRVWHQ�LP�$XJH�]X�EHKDOWHQ�XQG
P|JOLFKVW�WLHI�]X�KDOWHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'LH�3HUVRQDONRVWHQ�EHWUDJHQ�EHL�GHQ�PHLVWHQ�6HLOEDKQ�
XQWHUQHKPXQJHQ�]ZLVFKHQ����XQG����3UR]HQW�YRP�JHVDPWHQ�$XIZDQG����'LH
6WUHXXQJ�LVW�VHKU�JURVV��ZDV�X�D��GDUDXI�KLQGHXWHW��GDVV�3HUVRQDOUHVVRXUFHQ�VHKU
XQWHUVFKLHGOLFK�HLQJHVHW]W�ZHUGHQ�

=LHO�H���'LH�3HUVRQDONRVWHQ�EHWUDJHQ�K|FKVWHQV����3UR]HQW�GHV�8PVDW]HV�

=HLWKRUL]RQW��PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU�5HJLRQ�DQVWUHEHQ��6\QHUJLHQ
DXVVFK|SIHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ 8

• QHXH�$QVWHOOXQJVPRGHOOH�I�U�3HUVRQDO�HLQI�KUHQ����3HUVRQDOYHUOHLK 8

����� 0DWHULDO

3UREOHPVWHOOXQJ��'HU�0DWHULDO��E]Z��6DFKDXIZDQG�LVW�HLQH�JURVVH�$XVJDEHQSRVLWL�
RQ�GHU�6HLOEDKQXQWHUQHKPXQJHQ��%HL�JURVVHQ�8QWHUQHKPXQJHQ�XQG�UDWLRQHOOHUHQ
%HWULHEVDEOlXIHQ�N|QQHQ�.RVWHQ�JHVSDUW�ZHUGHQ��YHUKlOWQLVPlVVLJ�NOHLQHUHV�/D�
JHU��HLJHQH�:HUNVWDWW��

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��PLWWHO��%HGHXWXQJ�I�U�GLH�%UDQFKH��PLWWHO�

%LVKHULJH�(UIDKUXQJ�HQ���'HU�GXUFKVFKQLWWOLFKH�6DFKDXIZDQG�HLQHU�6HLOEDKQXQWHU�
QHKPXQJ�EHWUlJW����3UR]HQW����'HU�GXUFKVFKQLWWOLFKH�6DFKDXIZDQG�GHU�JU|VVWHQ
���6HLOEDKQXQWHUQHKPXQJHQ�EHWUlJW�GDJHJHQ�QXU����3UR]HQW�

=LHO�H���'HU�6DFKDXIZDQG�EHWUlJW�K|FKVWHQV����3UR]HQW�GHV�*HVDPWDXIZDQGV�

=HLWKRUL]RQW��PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU�5HJLRQ�DQVWUHEHQ��6\QHUJLHQ
DXVVFK|SIHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ 8

• QHXH�=XVDPPHQDUEHLWVPRGHOOH�EHWUHIIHQG�0DWHULDO�HLQI�KUHQ��(LQNDXI�
$XVOHLKH��(QWVRUJXQJ��5HWWXQJ��HWF�� 8

����� (QHUJLH

3UREOHPVWHOOXQJ��6HLOEDKQXQWHUQHKPXQJHQ�EHQ|WLJHQ�(QHUJLH��(OHNWUL]LWlW��YRU
DOOHP�LP�GHQ�:LQWHUPRQDWHQ��ZHQQ�GLH�1DFKIUDJH�JUXQGVlW]OLFK�K|KHU�DOV�LP�-DK�
UHVGXUFKVFKQLWW�LVW��'D]X�HU]HXJHQ�7UDQVSRUW��XQG�%HVFKQHLQXQJVDQODJHQ�KRKH
9HUEDXFKVVSLW]HQ��GLH�VSH]LHOOHQ�$XIZDQG�XQG�HQWVSUHFKHQGH�.RVWHQ�YHUXUVD�
FKHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��NOHLQ�

%LVKHULJH�(UIDKUXQJ�HQ���'LH�(OHNWUL]LWlWVNRVWHQ�GHU�8QWHUQHKPXQJHQ�VLQG�UHFKW
XQWHUVFKLHGOLFK��'LHV�KlQJW�KDXSWVlFKOLFK�PLW�GHQ�7DULIHQ�GHU�ORNDOHQ�XQG�UHJLR�
QDOHQ�(QHUJLHDQELHWHU�]XVDPPHQ�VRZLH�PLW�GHP�9HUKDQGOXQJVHUJHEQLV�(OHNWUL]L�
WlWVOLHIHUDQW�9HUEDXFKHU�

                                                       
��:LUWVFKDIWOLFKH�(UJHEQLVVH�GHU�6HLOEDKQXQWHUQHKPXQJHQ�������6HLOEDKQHQ�6FKZHL]��%HUQ�������6HLWHQ����ELV�����$OV
'DWHQEDVLV�GLHQWHQ�GLH�*HVFKlIWVEHULFKWH�GHV�-DKUHV������YRQ�8QWHUQHKPXQJHQ��GLH�/XIWVHLOEDKQHQ�XQG�6WDQGVHLO�
EDKQHQ�EHWUHLEHQ�

��0RGHOOH�GHU�WHFKQLVFKHQ�/HLWXQJ�LQ�GHU�6HLOEDKQXQWHUQHKPXQJ��6HLOEDKQHQ�6FKZHL]��%HUQ�����-XQL�����
��6WDWLVWLN�������6HLOEDKQHQ�6FKZHL]��%HUQ�������6HLWH�����$OV�'DWHQEDVLV�GLHQWHQ�GLH�*HVFKlIWVEHULFKWH�GHV�-DKUHV
�����YRQ�8QWHUQHKPXQJHQ��GLH�/XIWVHLOEDKQHQ�XQG�6WDQGVHLOEDKQHQ�EHWUHLEHQ�
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=LHO�H���'LH�(QHUJLHNRVWHQ�LQQHUKDOE�GHU�%UDQFKH�ZHUGHQ�DQJHJOLFKHQ��7UDQVSD�
UHQ]�XQG�9HUKDQGOXQJVJHVFKLFN�I�KUHQ�]X�EHVHUHQ�9HUWUlJHQ�PLW�GHQ�(OHNWUL]L�
WlWVJHVHOOVFKDIWHQ�

=HLWKRUL]RQW��PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 7UDQVSDUHQ]�LQ�GHQ�(OHNWUL]LWlWVPDUNW��EHWUHIIHQG�6HLOEDKQ�1DFKIUDJH
QDFK�(OHNWUL]LWlW��EULQJHQ 6

• 1HXYHUKDQGOXQJ�GHU�%H]XJVYHUWUlJH�PLW�GHQ�(OHNWUL]LWlWVJHVHOOVFKDIWHQ 8

• 6RQQHQ��XQG�:LQGNUDIW�EHL�H[SRQLHUWHQ�6WDQGRUWHQ�%DXWHQ�DXVQXW]HQ 8

��� &DVK�IORZ

3UREOHPVWHOOXQJ��'LH�(UDUEHLWXQJ�YRQ�JHQ�JHQG�&DVK�IORZ�LVW�OHEHQVZLFKWLJ�I�U�HLQH
8QWHUQHKPXQJ��$XV�GHP�&DVK�IORZ�ZHUGHQ�,QYHVWLWLRQHQ�EH]DKOW�RGHU�6FKXOGHQ�JHWLOJW�
0�VVHQ�7UDQVSRUWDQODJHQ�HUQHXHUW�ZHUGHQ��VLQG�6HLOEDKQXQWHUQHKPXQJHQ�PDQFKPDO
QLFKW�PHKU�LQ�GHU�/DJH��GLH�QRWZHQGLJHQ�ILQDQ]LHOOHQ�0LWWHO�DXI]XEULQJHQ��'LH�.RVWHQ
I�U�WHFKQLVFKH�(LQULFKWXQJHQ�VLQG�LQIROJH�HUK|KWHU�6LFKHUKHLWVDQIRUGHUXQJHQ��JHVWHL�
JHUWHU�.DSD]LWlWHQ�XQG�K|KHUHU�4XDOLWlWVDQVSU�FKH�XP�HLQ�0HKUIDFKHV�JHVWLHJHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'HU�&DVK�IORZ�ZDU�ZlKUHQG�GHQ�OHW]WHQ�I�QI�-DKUHQ�EHL�GHQ
6HLOEDKQXQWHUQHKPXQJHQ�DQ��EHU����7RXULVPXVRUWHQ�XQJHQ�JHQG����'LH�3UHLVH�I�U
6HLOEDKQGLHQVWOHLVWXQJHQ��(LQQDKPHQVHLWH��EHZHJHQ�VLFK�LP�HXURSlLVFKHQ�9HUJOHLFK�DQ
GHU�REHUHQ�*UHQ]H���

=LHO�H���$EVFKUHLEXQJHQ�HUIROJHQ�LP�5DKPHQ�GHV�UHDOHQ�:HUWYHU]HKUV�E]Z��RULHQWLHUHQ
VLFK�DP�=HLWSXQNW�GHU�(UQHXHUXQJ��'HU�HU]LHOEDUH�&DVK�IORZ�UHLFKW�DXV��QRWZHQGLJH�(U�
VDW]�,QYHVWLWLRQHQ�]X�ILQDQ]LHUHQ��'DU�EHUKLQDXV�VROO�GHU�&DVK�IORZ�1HX�,QYHVWLWLRQHQ
PLWILQDQ]LHUHQ��'HU�&DVK�IORZ�EHWUlJW�PLQGHVWHQV���3UR]HQW�GHV�*HVDPWNDSLWDOV�XQG
�EHU����3UR]HQW�GHV�8PVDW]HV���

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU�5HJLRQ�DQVWUHEHQ��6\QHUJLHQ
DXVVFK|SIHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ 8

• NRQVHTXHQWHV�.RVWHQPDQDJHPHQW�HLQI�KUHQ 8

• QLFKW�PHKU�EHQ|WLJWH�E]Z��VFKOHFKW�UHQWLHUHQGH�7UDQVSRUWDQODJHQ��*H�
ElXGH�XQG�,QVWDOODWLRQHQ�HQWIHUQHQ��QLFKW�PHKU�EHQ|WLJWHV�7HUUDLQ�JH�
JHEHQHQIDOOV�UHQDWXULHUHQ 8

��� ,QYHVWLWLRQHQ

3UREOHPVWHOOXQJ��$XV�6LFKHUKHLWV��XQG�4XDOLWlWVJU�QGHQ�N|QQHQ�,QYHVWLWLRQHQ�RIWPDOV
QLFKW�RGHU�QXU�NDXP�]HLWOLFK�DXIJHVFKREHQ�ZHUGHQ��$QSDVVXQJHQ�VLQG�QRWZHQGLJ�XQG
LP�'LHQVWH�GHU�*lVWH��$P�NRVWVSLHOLJVWHQ�VLQG�,QYHVWLWLRQHQ�LQ�GLH�7UDQVSRUWDQODJH��,K�
UH�/HEHQVGDXHU�ZLUG�DXI����-DKUH�YHUDQVFKODJW����'HU�,QYHVWLWLRQVQDFKKROEHGDUI�LP�%H�

                                                       
��%HGHXWXQJ�GHU�6HLOEDKQHQ�I�U�GHQ�7RXULVPXV�LQ�GHU�6FKZHL]��3HWHU�9ROOPHU��'LH�9RONVZLUWVFKDIW�²�0DJD]LQ�I�U�:LUW�
VFKDIWVSROLWLN���������'HQ�ILQDQ]LHOO�XP�+LOIH�HUVXFKHQGHQ�6HLOEDKQXQWHUQHKPXQJHQ�ZXUGH�²�]XP�7HLO�DQ�GHQ�*H�
PHLQGHYHUVDPPOXQJHQ�LQWHQVLY�GLVNXWLHUW�²�HLQ�%HLWUDJ�JHVSURFKHQ�

��3UHLVYHUJOHLFK�YRQ�6NLUHJLRQHQ�LP�HXURSlLVFKHQ�$OSHQUDXP��7RXULVPXV�8SGDWH�������%DVOHU�.RQMXQNWXUIRUVFKXQJ
$*��%DVHO������

��/XIWVHLOEDKQHQ�²�:LUWVFKDIWOLFKNHLW�QDFK�$UWLNHO���/.9��8UV�:RKOZHQG��%XQGHVDPW�I�U�9HUNHKU��%HUQ��1RYHPEHU�����
��7UDQVSRUWDQODJHQ�N|QQHQ��MH�QDFK�*�WH�GHU�,QVWDQGKDOWXQJ�����ELV����-DKUH�VLFKHU�EHWULHEHQ�ZHUGHQ��'LHVH��WHFKQL�
VFKH��/HEHQVGDXHU�ZLUG�MHGRFK�HLQJHVFKUlQNW�GXUFK�GLH�ZLUWVFKDIWOLFKHQ�(UIRUGHUQLVVH��:LUWVFKDIWOLFK�DEVFKlW]EDU
E]Z��XQWHUQHKPHULVFK�SODQEDU�LVW�PD[LPDO�HLQ�=HLWUDXP�YRQ����-DKUHQ��,Q�OlQJHU�DQGDXHUQGHQ�=HLWUlXPHQ�NDQQ�VLFK
GLH�:LUWVFKDIWVODJH�XQG�GHUHQ�(UIRUGHUQLVVH�DQ�GLH�/HLVWXQJVJHVWDOWXQJ�GHUDUW�JUXQGOHJHQG�lQGHUQ��GDVV�HLQ�0LW�
VFKOHSSHQ�QLFKW�DEJHVFKULHEHQHQ�$QODJHYHUP|JHQV�|NRQRPLVFK�QLFKW�YHUDQWZRUWEDU�LVW��'HU�ZLUWVFKDIWOLFKH�3OD�
QXQJVKRUL]RQW�VFKUlQNW�GHVKDOE�GLH�WKHRUHWLVFK�GHQNEDUH��WHFKQLVFK�EHGLQJWH�/HEHQVGDXHU��DOV�.ULWHULXP�I�U�$E�
VFKUHLEXQJV��XQG�,QYHVWLWLRQVSODQXQJ�HLQ�
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UHLFK�%HVFKQHLXQJ�LP�9HUJOHLFK�]XP�$XVODQG�ZLUG�DXI�UXQG���0UG��)UDQNHQ�JHVFKlW]W
XQG�DOV�JUDYLHUHQG�HLQJHVWXIW���

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���=DKOUHLFKH�6HLOEDKQXQWHUQHKPXQJHQ�KDEHQ�ILQDQ]LHOO�QXU�ZH�
QLJ�+DQGOXQJVVSLHOUDXP��6R�ZHUGHQ�GLH�MlKUOLFKHQ�,QYHVWLWLRQHQ�LP�7UDQVSRUWEHUHLFK
XQG�LP�3LVWHQEHUHLFK�DXI�FD������0LR��&+)���JHVFKlW]W��ZlKUHQGGHP�GHU�DXVJHZLHVHQH
&DVK�IORZ��I�U�DOOH�8QWHUQHKPXQJVEHUHLFKH��LQNO��5HVWDXUDWLRQ��QXU�NQDSS�GLHVHQ�%HWUDJ
HUUHLFKW�

=LHO�H���:LFKWLJH�,QYHVWLWLRQHQ�LQ�7UDQVSRUWDQODJHQ�XQG�LQ�GLH�WHFKQLVFKH�%HVFKQHLXQJ
ZHUGHQ�QLFKW�DXIJHVFKREHQ��'LH�(IIL]LHQ]�GHU�,QYHVWLWLRQHQ�ZLUG�GXUFK�UHJLRQDOH�.RRU�
GLQDWLRQ�YHUEHVVHUW�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• ,QYHVWLWLRQHQ�ODQJIULVWLJ�SODQHQ�XQG�HQWVSUHFKHQGH�$EVFKUHLEXQJHQ�YRU�
QHKPHQ 8

• ,QYHVWLWLRQHQ�UHJLRQDO�NRRUGLQLHUHQ 8

• 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU�5HJLRQ�DQVWUHEHQ��6\QHUJLHQ
DXVVFK|SIHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ 8

��� )LQDQ]LHUXQJ

3UREOHPVWHOOXQJ��,Q�GHQ�OHW]WHQ�-DKUHQ�KDEHQ�6HLOEDKQXQWHUQHKPXQJHQ�]XQHKPHQG
0�KH��JU|VVHUH�,QYHVWLWLRQVSURMHNWH�]X�ILQDQ]LHUHQ��'LH�+�UGH��%DQNHQNUHGLWH�]X�HUKDO�
WHQ��KDW�VLFK�ZHLWHU�HUK|KW��'LH�(LQVWXIXQJ�GHU�6HLOEDKQHQ�GXUFK�GLH�%DQNHQ�VLHKW�]X�
GHP�HLQHQ�K|KHUHQ�6DW]�I�U�GLH�.UHGLW]LQVHQ�YRU��=DKOUHLFKH�,QYHVWLWLRQVYRUKDEHQ�ZXU�
GHQ�PLW�+LOIH�GHU�|IIHQWOLFKHQ�+DQG�WHLOILQDQ]LHUW�

����� .UHGLWZ�UGLJNHLW

3UREOHPVWHOOXQJ��=DKOUHLFKH�6HLOEDKQXQWHUQHKPXQJHQ�KDEHQ�RKQH�bQGHUXQJ�LK�
UHU�*HVFKlIWVSROLWLN�HLQH�XQJHZLVVH�=XNXQIW��'DV�IHKOHQGH�N�QIWLJH�3RWHQ]LDO
VFKUHFNW�SRWHQ]LHOOH�.UHGLWJHEHU�DE��'LH�WLHIH�.UHGLWZ�UGLJNHLW�VWHOOW�ZLFKWLJH�DQ�
VWHKHQGH�,QYHVWLWLRQHQ�LQ�)UDJH�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���.UHGLWH�ODXIHQ�DXV��1HXH�.UHGLWH�ZHUGHQ�]X�K|KHUHP
=LQVVDW]�YHUHLQEDUW�

=LHO�H���6HLOEDKQXQWHUQHKPXQJHQ�VLQG�NUHGLWZ�UGLJ��5HQWDEOH�,QYHVWLWLRQHQ�N|Q�
QHQ�YRQ�%DQNHQ�WHLOZHLVH�IUHPGILQDQ]LHUW�ZHUGHQ�

=HLWKRUL]RQW��NXU]��ELV�PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• %XVLQHVVSODQ�XQG�SURIHVVLRQHOOHV�8QWHUQHKPXQJVGRVVLHU�DXVDUEHLWHQ 8

• )LQDQ]PDQDJHPHQW�HLQI�KUHQ��6HQVLELOLVLHUXQJ�I�U��6RIW�IDFWV���%DVHO�,,� 8

����� (LJHQILQDQ]LHUXQJ�XQG�)UHPGILQDQ]LHUXQJ

'LH�3UREOHPVWHOOXQJ�GHV�9HUKlOWQLVVHV�YRQ�(LJHQNDSLWDO�]X�)UHPGNDSLWDO��(LJHQ�
XQG�)UHPGILQDQ]LHUXQJVJUDG��ZLUG�XQWHU�GHP�$VSHNW�9HUVFKXOGXQJ�LP�.DSLWHO
������EHKDQGHOW�

����� %HWHLOLJXQJ�GHU�|IIHQWOLFKHQ�+DQG

3UREOHPVWHOOXQJ��=DKOUHLFKH�*HPHLQGHQ�KDEHQ�PHKU�RGHU�ZHQLJHU�JURVVH�.DSL�
WDOEHWHLOLJXQJHQ�DQ�GHQ�6HLOEDKQXQWHUQHKPXQJHQ�DXI�LKUHP�*HPHLQGHJHELHW�
(QWVSUHFKHQG��EHQ�VLH��EHU�LKUH�9HUWUHWHU�LQ�GHQ�9HUZDOWXQJVUlWHQ�(LQIOXVV�DXI

                                                       
�� ,QYHVWLWLRQVEHGDUI�LP�6FKZHL]HU�7RXULVPXV��.RQMXQNWXUIRUVFKXQJ�%DVHO�$*��%DVHO�������6HLWH���
��(UIDKUXQJVZHUW�YRQ�6HLOEDKQHQ�6FKZHL]
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GLH�*HVFKlIWVSROLWLN�DXV����'HPHQWVSUHFKHQG�ZHUGHQ�*HPHLQGHLQWHUHVVHQ�XQG
6HUYLFH�SXEOLF�VWDUN�JHZLFKWHW��'HU�8QWHUQHKPXQJVHUIROJ�NDQQ�GDUXQWHU�OHLGHQ�
ZDV�ZLHGHUXP�HLQ�VWlUNHUHV�ILQDQ]LHOOHV�(QJDJHPHQW�GHU�*HPHLQGHQ�QDFK�VLFK
]LHKW�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���6HLOEDKQXQWHUQHKPXQJHQ�HUKDOWHQ�EHL�HUK|KWHP�)LQDQ�
]LHUXQJVEHGDUI�XQG�3UREOHPHQ�EHL�GHU�)UHPGILQDQ]LHUXQJ�RIWPDOV�8QWHUVW�W]XQJ
GXUFK�GLH�|UWOLFKHQ�*HPHLQGHQ�DXIJUXQG�LKUHU�JURVVHQ�UHJLRQDOZLUWVFKDIWOLFKHQ
%HGHXWXQJ����%HL�ZHLWHUHP�,QYHVWLWLRQVEHGDUI�VWHOOHQ�VLFK�GLH�)LQDQ]LHUXQJVIUDJHQ
MHGRFK�ZLHGHU�LQ�JOHLFKHU�:HLVH���

=LHO�H���(LQH�]XNXQIWVWUlFKWLJH�7RXULVPXVZLUWVFKDIW�VW�W]W�VLFK�DXI�ZLUWVFKDIWOLFK
JHVXQGH�8QWHUQHKPXQJHQ�DE��6HLOEDKQXQWHUQHKPXQJHQ�IRUPXOLHUHQ�LKUH�8QWHU�
QHKPXQJVSROLWLN�XQDEKlQJLJHU�YRQ�|IIHQWOLFKHQ�E]Z��UHJLRQDOSROLWLVFKHQ�6DFK�
]ZlQJHQ�

=HLWKRUL]RQW��ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 8QWHUQHKPXQJHQ��GLH�ILQDQ]LHOOH�%HLWUlJH�QDFK�,QYHVWLWLRQVKLOIHJHVHW]
�,+*��HUKDOWHQ��G�UIHQ�*HZLQQ�HU]LHOHQ�XQG�'LYLGHQGHQ�DXVVFK�WWHQ 6

• 8QWHUQHKPXQJ�QDFK�EHWULHEVZLUWVFKDIWOLFKHQ�=LHOVHW]XQJHQ�I�KUHQ��DOOH
6HUYLFH�SXEOLF�/HLVWXQJHQ�ZHUGHQ�DEJHJROWHQ 8

• 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU�5HJLRQ�DQVWUHEHQ��6\QHUJLHQ
DXVVFK|SIHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ 8

����� $QODJHQGHFNXQJ

3UREOHPVWHOOXQJ��'DV�ODQJIULVWLJ�JHEXQGHQH�9HUP|JHQ��7UDQVSRUWDQODJHQ��,P�
PRELOLHQ��)DKU]HXJH��LVW�PLW�(LJHQNDSLWDO�XQG�ODQJIULVWLJHP�)UHPGNDSLWDO�]X�IL�
QDQ]LHUHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���,P�%UDQFKHQGXUFKVFKQLWW�EHWUlJW�GHU�$QODJHQGHFNXQJV�
JUDG�,,��(LJHQNDSLWDO���ODQJIULVWLJHV�)UHPGNDSLWDO���6DFKDQODJHQ��JHQDX�������GDV
KHLVVW��GLH�6DFKDQODJHQ�GHU�6HLOEDKQXQWHUQHKPXQJHQ�VLQG�PLW�ODQJIULVWLJ�]XU�9HU�
I�JXQJ�VWHKHQGHP�.DSLWDO�ILQDQ]LHUW����8QWHUQHKPXQJHQ��GLH�VLFK�XQWHU�GHP
%UDQFKHQGXUFKVFKQLWW�EHILQGHQ��ODXIHQ�*HIDKU��EHL�5�FN]DKOXQJVYHUSIOLFKWXQJ
YRQNXU]IULVWLJHP�)UHPGNDSLWDO�LQ�HLQHQ�)LQDQ]LHUXQJVHQJSDVV�]X�JHUDWHQ�

=LHO�H���'HU�$QODJHQGHFNXQJVJUDG�,,�EHWUlJW�I�U�GLH�6HLOEDKQXQWHUQHKPXQJ�PLQ�
GHVWHQV������

=HLWKRUL]RQW��NXU]��ELV�PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• ]XVlW]OLFKHV�(LJHQNDSLWDO�EHVFKDIIHQ 8

• NXU]IULVWLJH�.UHGLWH�LQ�ODQJIULVWLJHV�.DSLWDO��'DUOHKHQ��XPZDQGHOQ 8

                                                       
��%HWHLOLJXQJ�GHU�|IIHQWOLFKHQ�+DQG�DQ�WRXULVWLVFKHQ�7UDQVSRUWDQODJHQ��.DVSDU�:HEHU��8QLYHUVLWlW�%HUQ��%HUQ��$SULO
����

��2KQH�6NLVSRUW�LVW�GDV�7DO�WRW��1HXH�/X]HUQHU�=HLWXQJ������)HEUXDU�����
��(LQLJH�DNWXHOOH�%HLVSLHOH�
1HXHV�*HOGSROVWHU�JHJHQ�GLH�KDUWH�/DQGXQJ��'LH�6�GRVWVFKZHL]�����'H]HPEHU�����
1LFKW�I�U�DOOH�HLQ�WROOHU�(QWVFKHLG��'LH�6�GRVWVFKZHL]������6HSWHPEHU�����
.UHGLW�I�U�GLH�6DQLHUXQJ�GHU�7VFKHQWHQEDKQHQ�EHZLOOLJW��7KXQHU�7DJEODWW������1RYHPEHU�����
*HPHLQGH�UHWWHW�%HUJEDKQ��%�QGQHU�7DJEODWW������1RYHPEHU�����
0LW�QDPKDIWHU�+LOIH�YRQ�DXVVHQ��'LH�6�GRVWVFKZHL]������-DQXDU�����

��:LUWVFKDIWOLFKH�(UJHEQLVVH�GHU�6HLOEDKQXQWHUQHKPXQJHQ�������6HLOEDKQHQ�6FKZHL]��%HUQ�������6HLWHQ����ELV�����$OV
'DWHQEDVLV�GLHQWHQ�GLH�*HVFKlIWVEHULFKWH�GHV�-DKUHV������YRQ�8QWHUQHKPXQJHQ��GLH�/XIWVHLOEDKQHQ�XQG�6WDQGVHLO�
EDKQHQ�EHWUHLEHQ�
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• QLFKW�PHKU�EHQ|WLJWH�E]Z��VFKOHFKW�UHQWLHUHQGH�7UDQVSRUWDQODJHQ��*H�
ElXGH�XQG�,QVWDOODWLRQHQ�HQWIHUQHQ��QLFKW�PHKU�EHQ|WLJWHV�7HUUDLQ�JH�
JHEHQHQIDOOV�UHQDWXULHUHQ�� 8

��� 3URGXNWH�XQG�'LHQVWOHLVWXQJHQ

����� 4XDOLWlW

3UREOHPVWHOOXQJ��'LH�4XDOLWlW�LVW�HLQ�+DXSWIDNWRU�I�U�GLH�HUIROJUHLFKH�/HLVWXQJVHU�
EULQJXQJ�WRXULVWLVFKHU�8QWHUQHKPXQJHQ��4XDOLWlW�XPIDVVW�GLH�UHFKW]HLWLJH��XP�
JHKHQGH��IUHXQGOLFKH�XQG�XQHUZDUWHWH�'LHQVWOHLVWXQJ��8QWHU�GHU�/DVW�GHV�$OOWDJV�
JHVFKlIWV�OHLGHW�RIW�GLH�4XDOLWlW��'LHVH�NDQQ�QLFKW�HLQIDFK�MHGHP�HLQ]HOQHQ�GHOH�
JLHUW��VRQGHUQ�PXVV�PLW�NRQ]HSWLRQHOOHQ�0DVVQDKPHQ�HUUHLFKW�ZHUGHQ���

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���0DQJHOQGH�4XDOLWlW�I�KUW�]X�.XQGHQUHDNWLRQHQ��GLH�WHLO�
ZHLVH�DXFK�LQ�GLH�0HGLHQ�JHODQJHQ��'DV�3HUVRQDO�GHU�([SR����ZXUGH�ZHJHQ�VHL�
QHU�)UHXQGOLFKNHLW�JHOREW��(LQ�NRQ]HSWLRQHOOHV�9RUJHKHQ�NRPELQLHUW�PLW�$XVELO�
GXQJV��XQG�6HQVLELOLVHUXQJVPDVVQDKPHQ�I�KUWH�]XP�(UIROJ��²�$XFK�GLH�6HLOEDKQ�
XQWHUQHKPXQJHQ�KDEHQ�(UIDKUXQJHQ�PLW�4XDOLWlWVSURJUDPPHQ��4XDOLWlWV�
*�WHVLHJHO�XQG�3LVWHQ�*�WHVLHJHO��

=LHO�H���'LH�6HLOEDKQXQWHUQHKPXQJHQ�KDEHQ�LKUH�4XDOLWlWVDQVWUHJXQJHQ�]XP�7HLO
LKUHU�8QWHUQHKPXQJVSROLWLN�HUNOlUW��'HU�4XDOLWlWVJHGDQNH�GXUFKGULQJW�DOOH�$NWLYL�
WlWHQ�GHU�8QWHUQHKPXQJ�

=HLWKRUL]RQW��NXU]��ELV�PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 6WXIH���GHV�4XDOLWlWV�*�WHVLHJHO�3URJUDPPV�GHV�6FKZHL]HU�7RXULVPXV
HUDUEHLWHQ��6WXIH���DQVWUHEHQ 856

• 3LVWHQDEQDKPH�XQG�(UWHLOXQJ�GHV�3LVWHQ�*�WHVLHJHOV�HUIRUGHUQ�GDV�4XD�
OLWlWV�*�WHVLHJHO�GHU�6WXIH���GHV�6FKZHL]HU�7RXULVPXV 6

����� 6LFKHUKHLW

3UREOHPVWHOOXQJ��'LH�6LFKHUKHLW�LVW�HLQ�+DXSWIDNWRU�I�U�GLH�HUIROJUHLFKH�/HLVWXQJV�
HUEULQJXQJ�WRXULVWLVFKHU�8QWHUQHKPXQJHQ��8QIlOOH�PLW�6HLOEDKQHQ�RGHU�DXI�3LVWHQ
ILQGHQ�JURVVH�$XIPHUNVDPNHLW�LQ�GHU�%HY|ONHUXQJ��6LH�JHIlKUGHQ�GDV�SRVLWLYH
,PDJH�GHU�6HLOEDKQHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���(UHLJQLVVH�ZLH�GDV�8QJO�FN�DXI�GHU�5LHGHUDOS�YRP�'H�
]HPEHU������ILQGHQ�LQ�GHQ�0HGLHQ�HLQHQ�EUHLWHQ�1LHGHUVFKODJ��$QGHUHUVHLWV�ZLUG
LQ�GHU�5HJHO�]XZHQLJ�EHU�FNVLFKWLJW��GDVV�6HLOEDKQHQ�LP�9HUJOHLFK�]X�DQGHUHQ
9HUNHKUVPLWWHOQ�DXVJHVSURFKHQ�VLFKHU�VLQG���

=LHO�H���'LH�7DWVDFKH��GDVV�6HLOEDKQHQ�GDV�VLFKHUVWH�9HUNHKUVPLWWHO�VLQG��EUHLWHU
NRPPXQL]LHUHQ��6LFKHUKHLW�LVW�HLQ�YRUUDQJLJHV�$QOLHJHQ�YRQ�$XIVLFKWVEHK|UGHQ�
+HUVWHOOHUQ�XQG�6HLOEDKQEHWUHLEHUQ��.HLQH�$EVWULFKH�DQ�6LFKHUKHLWVVWDQGDUGV�DXV
.RVWHQJU�QGHQ�

=HLWKRUL]RQW��NXU]��ELV�PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• NRQWLQXLHUOLFKH�XQG�SURIHVVLRQHOOH�0HGLHQDUEHLW��EHU�HLJHQH�$NWLYLWlWHQ
I�KUHQ 856

                                                       
��9HURUGQXQJ��EHU�GLH�.RQ]HVVLRQLHUXQJ�YRQ�/XIWVHLOEDKQHQ�YRP����1RYHPEHU�������/.9���$UW����
��4XDOLWlWVDQIRUGHUXQJHQ�DQ�/XIWVHLOEDKQXQWHUQHKPHQ�XQG�LKUH�$QJHERWH��-�UJ�0LFKHO��8QLYHUVLWlW�%HUQ��%HUQ��$XJXVW
������6HLWHQ�����II

��6LFKHUKHLW�EHL�6HLOEDKQHQ�²�6WDWLVWLVFKHU�9HUJOHLFK��6HLOEDKQHQ�6FKZHL]��%HUQ��)HEUXDU�����
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• QDWLRQDOH�XQG�LQWHUQDWLRQDOH�6WDQGDUGV�GHP�WHFKQLVFKHQ�)RUWVFKULWW�DQ�
JOHLFKHQ��LQ�=XVDPPHQDUEHLW�PLW�%$9�E]Z��2,7$)��XQG�DXI�KRKHP�1L�
YHDX�EHLEHKDOWHQ 6

• LQ�JHPHLQVDPHP�*UHPLXP�PLW�$XIVLFKWVEHK|UGHQ�XQG�+HUVWHOOHUQ�GLH
6LFKHUKHLWVNRQWUROOH�VLFKHUVWHOOHQ 6

• $XV��XQG�:HLWHUELOGXQJVDQJHERWH�I�U�6HLOEDKQPLWDUEHLWHQGH�DXI�DNWXHO�
OHP�XQG�KRKHP�1LYHDX�EHUHLW�VWHOOHQ 856

• QHXH�=XVDPPHQDUEHLWVPRGHOOH�EHWUHIIHQG�0DWHULDO�HLQI�KUHQ��(LQNDXI�
$XVOHLKH��(QWVRUJXQJ��5HWWXQJ��HWF�� 8

����� 6DXEHUNHLW

3UREOHPVWHOOXQJ��.XQGLQQHQ�XQG�.XQGHQ�EHVLW]HQ�HLQ�VHQVLEOHV�6DXEHUNHLWVHPS�
ILQGHQ��6DXEHUNHLW�VWHKW�HEHQIDOOV�HLQ�I�U�VDXEHUH�$UEHLW��4XDOLWlW��*HQDXLJNHLW
XQG�6LFKHUKHLW�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��PLWWHO��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���6DXEHUNHLW�LVW�LP�NXQGHQ]XJlQJOLFKHQ�%HUHLFK�ZLH��KLQ�
WHU�GHQ�.XOLVVHQ��YHUEHVVHUXQJVZ�UGLJ��+HUXPOLHJHQGH�*HJHQVWlQGH��.DEHO�
6WDQJHQ��HWF��I�KUHQ�]X�8QIlOOHQ�XQG�+DIWXQJVIlOOHQ�

=LHO�H���6DXEHUNHLW�LVW�HLQH�6HOEVWYHUVWlQGOLFKNHLW��6HLOEDKQVWDWLRQHQ�XQG�3LVWHQ�
JHOlQGH�VLQG�VDXEHU�

=HLWKRUL]RQW��PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• $XV��XQG�:HLWHUELOGXQJVDQJHERWH�I�U�6HLOEDKQPLWDUEHLWHQGH�DXI�DNWXHO�
OHP�XQG�KRKHP�1LYHDX�EHUHLW�VWHOOHQ 856

• ,QIRUPDWLRQ�XQG�6HQVLELOLVLHUXQJ�GHU�*lVWH�I�U�GLH�%HUJUHJLRQ��HYWO��PLW
3URGXNWZHUEXQJ��6RQQHQVFKXW]PLWWHO��%HNOHLGXQJ��HWF�� 86

����� 'LYHUVLILNDWLRQ

3UREOHPVWHOOXQJ��.XQGLQQHQ�XQG�.XQGHQ�ZROOHQ�LQ�LKUHU�)UHL]HLW�RGHU�LKUHQ�)HULHQ
HWZDV�HUOHEHQ��'DV��6WDQGDUGDQJHERW��6FKQHHVSRUWDEIDKUWHQ�XQG�:DQGHUZHJH
JHQ�JW�QLFKW�PHKU��*lVWH�KDEHQ�XQWHUVFKLHGOLFKH�9RUOLHEHQ�XQG�/DXQHQ��0LW�HL�
QHP�YLHOVHLWLJHQ�$QJHERW�N|QQHQ�PHKU�/HXWH�DQJHVSURFKHQ�ZHUGHQ��(LQ�YLHOVHLWL�
JHV�$QJHERW���YHUPLQGHUW�GDV�XQWHUQHKPHULVFKH�5LVLNR�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���,QQRYDWLYH�XQG�DQJHERWVHUJlQ]HQGH�3URGXNWH�XQG
'LHQVWOHLVWXQJHQ�HUKDOWHQ�JURVVHV�0HGLHQHFKR�XQG�]HLFKQHQ�VLFK�GXUFK�HLQH�(U�
K|KXQJ�GHU�1DFKIUDJH�DXV����9HUSDFKWHWH�$QJHERWVWHLOH�VLQG�RIWPDOV�VFKZLHULJ��LQ
GLH�HLJHQH�8QWHUQHKPXQJVSROLWLN�]X�LQWHJULHUHQ�

=LHO�H���'DV�XQWHUQHKPXQJVHLJHQH�3URGXNW��XQG�'LHQVWOHLVWXQJVDQJHERW�HQWKlOW
]DKOUHLFKH�XQWHUVFKLHGOLFKH�(OHPHQWH��GLH�YRQ�GHQ�*lVWHQ�JHQXW]W�ZHUGHQ�N|Q�
QHQ�

=HLWKRUL]RQW��NXU]��ELV�PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• :LQWHU��XQG�6RPPHUDQJHERW�LQ�GHU�5HJLRQ�LQKDOWOLFK�GLYHUVLIL]LHUHQ�
QHXH�$QJHERWH�VFKDIIHQ�XQG�DXI�GLH�XQWHUVFKLHGOLFKHQ�1DFKIUDJH�
6HJPHQWH�DXVULFKWHQ 8

• 6HLOEDKQLQIUDVWUXNWXU�XQG�3LVWHQJHOlQGH�WKHPDWLVFK�LQV]HQLHUHQ�XQG�HL�
QH�(UOHEQLVZHOW�VFKDIIHQ 8

                                                       
��6FKQHHVSRUWVFKXOHQ��6SRUWDUWLNHOYHUPLHWXQJ��+RWHOGLHQVWOHLVWXQJHQ��5HVWDXUDWLRQ��HWF�
��=XP�%HLVSLHO�.LW]HOSIDG�(QJHOEHUJ�%UXQQL��HUVWHOOW�LP��������6QRZ�7XELQJ�*ULQGHOZDOG�%XVVDOS��(UOHEQLVJDVWURQRPLH
1LHVHQ��QHXHV�5HVWDXUDQW�HUVWHOOW�LP��������HWF�
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����� 3UHLVH

3UREOHPVWHOOXQJ��'DV�$QJHERW�GHU�6HLOEDKQXQWHUQHKPXQJHQ�EHZHJW�VLFK�LQQHU�
KDOE�HLQHU�3UHLVVSDQQH��MH�QDFKGHP�HV�VLFK�XP�HLQ�NOHLQHUHV�RGHU�JU|VVHUHV�3L�
VWHQDQJHERW�KDQGHOW��MH�QDFKGHP�RE�HV�VLFK�XP�HLQ�6DQGZLFK�RGHU�HLQ�6RQQHQXQ�
WHUJDQJVGLQHU�KDQGHOW��3UHLVOLFKH�$NWLRQHQ�KHOIHQ��DXI�QHXH�$QJHERWH�DXIPHUN�
VDP�]X�PDFKHQ��=X�WLHI�NDONXOLHUWH�3UHLVH�RGHU�'DXHUWLHISUHLVDNWLRQHQ�VFKDGHQ
GHU�%UDQFKH��GD�DXI�'DXHU�XQWHU�:HWWEHZHUEVGUXFN�DQGHUH�6HLOEDKQXQWHUQHK�
PXQJHQ�QDFK]LHKHQ�P�VVHQ�XQG�GHU�(UIROJ�DOOHU�JHVFKPlOHUW�ZLUG�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��PLWWHO��7LHI�
SUHLVSROLWLN�ZLUG�QXU�YHUHLQ]HOW�EHWULHEHQ�

%LVKHULJH�(UIDKUXQJ�HQ���'DXHUKDIWH�7LHISUHLVH�VFKZlFKHQ�GLH�8QWHUQHKPXQJHQ�
$QVFKOLHVVHQGH�3UHLVHUK|KXQJHQ�VLQG�JHJHQ�EHU�GHQ�.XQGLQQHQ�XQG�.XQGHQ
VFKZLHULJ�GXUFK]XVHW]HQ�

=LHO�H���$WWUDNWLYH��NRVWHQGHFNHQGH�3UHLVH�PLW�HLQNDONXOLHUWHU�*HZLQQPDUJH�

=HLWKRUL]RQW��NXU]��ELV�PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• DXI�GDXHUKDIWH�7LHISUHLVH�YHU]LFKWHQ 8

• %XVLQHVVSODQ�XQG�SURIHVVLRQHOOHV�8QWHUQHKPXQJVGRVVLHU�DXVDUEHLWHQ 8

����� 0DUNWEHDUEHLWXQJ

3UREOHPVWHOOXQJ��.XQGLQQHQ�XQG�.XQGHQ�HUIDKUHQ�]XZHQLJ�XQG�]X�ZHQLJ��EHU�
]HXJHQG��ZHOFKH�/HLVWXQJHQ�GLH�6HLOEDKQXQWHUQHKPXQJHQ�DQ]XELHWHQ�KDEHQ���

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'LH�0DUNWEHDUEHLWXQJ�EHVFKUlQNW�VLFK�]X�RIW�]X�VWDUN�DXI
HLQHQ�HLJHQHQ�8QWHUQHKPXQJVSURVSHNW�XQG�GLH�8QWHUVW�W]XQJ�GXUFK�GHQ�|UWOL�
FKHQ�RGHU�UHJLRQDOHQ�7RXULVPXVYHUHLQ��$OOH�DQGHUHQ�0LWWHO�XQG�0HWKRGHQ�GHU
0DUNWEHDUEHLWXQJ�ZHUGHQ�NDXP�E]Z��QLFKW�JHQXW]W�

=LHO�H���PLW�JHHLJQHWHQ�XQG�DQJHPHVVHQHQ�0LWWHO�XQG�0HWKRGHQ�GHQ�0DUNW�VWlU�
NHU�EHDUEHLWHQ�XQG�GLH�YRUKDQGHQHQ�3RWHQ]LDOH�DXVVFK|SIHQ�

=HLWKRUL]RQW��NXU]��ELV�PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• QDWLRQDOH�0DUNHWLQJ�3ODWWIRUP�I�U�GHQ�6FKZHL]HU�:LQWHUVSRUW�VFKDIIHQ 6

• PLW�YHUWLHIWHU�,QIRUPDWLRQ�XQG�:HUEHPDVVQDKPHQ�*lVWH�]X�HLQHP�OlQJH�
UHQ�9HUEOHLEHQ�PRWLYLHUHQ 856

• PLW�VWDUNHQ�3DUWQHUQ��]�%��PLW�7RXU�2SHUDWRUV��LP�,Q��XQG�$XVODQG�]X�
VDPPHQDUEHLWHQ 8

• =XVDPPHQDUEHLW�PLW�|UWOLFKHQ�hEHUQDFKWXQJVEHWULHEHQ��NXQGHQEH]RJH�
QH�$XVULFKWXQJ�GHU�3URGXNWH�V\QFKURQLVLHUHQ��JHPHLQVDPHV��'LUHFW��
0DUNHWLQJ��(LQEHWWXQJ�LQ�GDV�'HVWLQDWLRQVPDUNHWLQJ 8

• &URVVPDUNHWLQJ�PLW�DQGHUHQ�6HLOEDKQXQWHUQHKPXQJHQ�XQG�WRXULVWLVFKHQ
8QWHUQHKPXQJHQ�GHUVHOEHQ�'HVWLQDWLRQ�EHWUHLEHQ 8

����� 3URGXNWPlQJHO��+DIWXQJVDQVSU�FKH�XQG�9HUVLFKHUXQJ

3UREOHPVWHOOXQJ��5HNODPDWLRQHQ�ILQGHQ�RIWPDOV�GHQ�:HJ�LQ�GLH�0HGLHQ��%HL�HQW�
VWDQGHQHQ�6FKlGHQ�ZLUG�JHVWULWWHQ�XQG�SUR]HVVLHUW��*U|VVHUH�6FKDGHQIlOOH�P�V�
VHQ�GXUFK�GLH�9HUVLFKHUXQJ�GHU�6HLOEDKQXQWHUQHKPXQJ�DEJHGHFNW�ZHUGHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��PLWWHO�ELV
JURVV�

                                                       
��8QWHU�DQGHUHP�ZDU�GDV�=XVDPPHQVSLHO�GHU�0DUNHWLQJ�$QVWUHJXQJHQ�YRQ�8QWHUQHKPXQJHQ��5HJLRQ�XQG�6HLOEDKQHQ
6FKZHL]�QLFKW�RSWLPDO�DXI�HLQDQGHU�DEJHVWLPPW��.ODUKHLW�VFKDIIW�GHU�/HLWIDGHQ�I�U�GLH�.RRUGLQDWLRQ�GHU�0DUNHWLQJ�
$NWLYLWlWHQ��6HLOEDKQHQ�6FKZHL]��%HUQ��-XQL�����
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%LVKHULJH�(UIDKUXQJ�HQ���'DV�(QJDJHPHQW��3URGXNWPlQJHO�]X�YHUPHLGHQ��LVW�YRU�
KDQGHQ��6FKZLHULJ�LVW��QRWRULVFKH�5HNODPLHUHU�YRQ�/HXWHQ�PLW�EHUHFKWLJWHQ�$QOLH�
JHQ�]X�XQWHUVFKHLGHQ��6HLOEDKQXQIlOOH�PLW�JURVVHP�3HUVRQHQVFKDGHQ�ZDUHQ�ELV�
KHU�JO�FNOLFKHUZHLVH�QLFKW�]X�YHU]HLFKQHQ�

=LHO�H���5HNODPDWLRQHQ�ZHUGHQ�HUQVW�JHQRPPHQ�XQG�GHUHQ�9HUEHVVHUXQJVSRWHQ�
]LDO�DXVJHVFK|SIW��'LH�9HUVLFKHUXQJVGHFNXQJ�LVW�DXI�HLQHQ�JURVVHQ�3HUVRQHQ�
VFKDGHQ�DXVJHULFKWHW�

=HLWKRUL]RQW��NXU]��ELV�PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 9HUVLFKHUXQJVGHFNXQJ�DQSDVVHQ 86

• 5HNODPDWLRQVPDQDJHPHQW�HLQI�KUHQ 8

��� 3HUVRQDO

����� $UEHLWVEHGLQJXQJHQ�XQG�(QWO|KQXQJ

3UREOHPVWHOOXQJ��$UEHLWVEHGLQJXQJHQ�XQG�(QWO|KQXQJ�VLQG�LQ�GHU�7RXULVPXV�
EUDQFKH�DXI�WLHIHP�1LYHDX�XQG�ZHQLJ�NRQNXUUHQ]IlKLJ��%HL�XQWHUGXUFKVFKQLWWOL�
FKHQ�%HGLQJXQJHQ�GURKHQ�KRKH�3HUVRQDOIOXNWXDWLRQ��*HULQJH�0RWLYDWLRQ�GHU�0LW�
DUEHLWHQGHQ�PLW�DOOHQ�)ROJHHUVFKHLQXQJHQ�VLQG�GLH�.RQVHTXHQ]�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���6HKU�WLHIH�/|KQH�XQG�VFKOHFKWH�$UEHLWVEHGLQJXQJHQ�PD�
FKHQ�6FKODJ]HLOHQ�

=LHO�H���$UEHLWVEHGLQJXQJHQ�XQG�(QWO|KQXQJ�VLQG�DWWUDNWLY��'LH�)lKLJNHLWHQ�GHV
3HUVRQDOV�ZHUGHQ�JHI|UGHUW�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 0LQGHVWORKQ�YRQ��
����&+)��SUR�0RQDW�XQG�����3UR]HQW�$QVWHOOXQJ�
JHZlKUHQ 8

• ]HLWJHPlVVHV�$UEHLWV]HLWPRGHOO�DQZHQGHQ 8

• $XV��XQG�:HLWHUELOGXQJVDQJHERWH�I�U�6HLOEDKQPLWDUEHLWHQGH�DXI�DNWXHO�
OHP�XQG�KRKHP�1LYHDX�EHUHLW�VWHOOHQ 856

• QHXH�$QVWHOOXQJVPRGHOOH�I�U�3HUVRQDO�HLQI�KUHQ����3HUVRQDOYHUOHLK 8

• %UDQFKHQO|VXQJ�$UEHLWVVLFKHUKHLW�XQG�*HVXQGKHLWVVFKXW]�6HLOEDKQHQ
ZHLWHUHQWZLFNHOQ�XQG�DQZHQGHQ 86

• 0LQGHVWPDVV�DQ�VR]LDOHU�6LFKHUKHLW�JDUDQWLHUHQ��3HQVLRQVNDVVH� 8

����� $XVELOGXQJ�XQG�)DFKZLVVHQ

3UREOHPVWHOOXQJ��'LH�$QIRUGHUXQJHQ�DQ�GLH�8QWHUQHKPXQJHQ�QHKPHQ�]X��,P
0DUNHWLQJ��LQ�GHQ�%HUHLFKHQ�6LFKHUKHLW�XQG�4XDOLWlW�GHU�'LHQVWOHLVWXQJVHUVWHO�
OXQJ��LQ�GHU�8QWHUQHKPXQJVI�KUXQJ�LVW�3URIHVVLRQDOLWlW�XQG�6SH]LDOLVWHQWXP�JH�
IUDJW��'HU�3HUVRQDOSRRO�LQ�GHQ�VSH]LHOOHQ�6HLOEDKQEHUXIHQ�LVW�NOHLQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���*XWH�$XVELOGXQJVDQJHERWH�PDFKHQ�-REV�EHL�6HLOEDKQXQ�
WHUQHKPXQJHQ�DWWUDNWLY��2EOLJDWRULVFKH�:LHGHUKROXQJVNXUH�VLFKHUQ�GHQ�$XVELO�
GXQJVVWDQG�GHU�%HUXIVOHXWH���

=LHO�H���*XW�DXVJHELOGHWH�0LWDUEHLWHQGH�VRZLH�GLH�IDFKOLFKH�:HLWHUELOGXQJ�VLQG�LQ
DOOHQ�8QWHUQHKPXQJVEHUHLFKHQ�HLQJHI�KUW��%UDQFKHQIUHPGH�,QWHUHVVLHUWH�ILQGHQ
HLQHQ�HUOHLFKWHUWHQ�(LQVWLHJ�]X�6HLOEDKQEHUXIHQ�

                                                       
��0RGHOOH�GHU�WHFKQLVFKHQ�/HLWXQJ�LQ�GHU�6HLOEDKQXQWHUQHKPXQJ��6HLOEDKQHQ�6FKZHL]��%HUQ�����-XQL�����
��.XUVH�²�$XV��XQG�:HLWHUELOGXQJVSURJUDPP������������6HLOEDKQHQ�6FKZHL]��%HUQ�����



�� 6FKZHL]HU�6HLOEDKQHQ�²�ZRKLQ�"�����6%6������

=HLWKRUL]RQW��NXU]��ELV�PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• =XJDQJ�]X�VHLOEDKQVSH]LILVFKHQ�$XV��XQG�:HLWHUELOGXQJVDQJHERWHQ�YHU�
HLQIDFKHQ 6

• $XV��XQG�:HLWHUELOGXQJVDQJHERWH�I�U�6HLOEDKQPLWDUEHLWHQGH�DXI�DNWXHO�
OHP�XQG�KRKHP�1LYHDX�EHUHLW�VWHOOHQ 6

• :HLWHUELOGXQJ�GHU�0LWDUEHLWHQGHQ�JDUDQWLHUHQ��:HLWHUELOGXQJVDQJHERWH
YRQ�6HLOEDKQHQ�6FKZHL]�XQG�DQGHUHQ�$XVELOGXQJVLQVWLWXWLRQHQ�LQ�$Q�
VSUXFK�QHKPHQ 8

����� 6DLVRQSHUVRQDO

3UREOHPVWHOOXQJ��,QIROJH�KRKHP�%HVFKlIWLJXQJVJUDG�LQ�GHU�:LQWHUVDLVRQ�ZLUG�6DL�
VRQSHUVRQDO�EHQ|WLJW��GDV�]ZLVFKHQ�HLQ]HOQHQ�:RFKHQ�ELV�HLQLJHQ�0RQDWHQ�EHL
GHQ�6HLOEDKQXQWHUQHKPXQJHQ�EHVFKlIWLJW�ZLUG��(V�EOHLEW�RIW�ZHQLJ�=HLW��GDV�6DL�
VRQSHUVRQDO�HLQ]XDUEHLWHQ��GDPLW�TXDOLWDWLY�KRFKVWHKHQGH�/HLVWXQJHQ�P|JOLFK
VLQG�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���6DLVRQSHUVRQDO�LVW�RIW�DQ�3RVLWLRQHQ�PLW�.XQGHQNRQWDNW
HLQJHVHW]W��(V�LVW�HLQ�ZHVHQWOLFKHU�%HVWDQGWHLO�GHU�9LVLWHQNDUWH�HLQHU�8QWHUQHK�
PXQJ�

=LHO�H���6DLVRQSHUVRQDO�SURIHVVLRQDOO�DXVELOGHQ�XQG�MHGH�6DLVRQ�QHX�LQ�GLH�VWHOOHQ�
VSH]LILVFKHQ�$XIJDEHQ�HLQDUEHLWHQ��,QWHJUDWLRQ�LQ�GHQ�3HUVRQDON|USHU�GHU�8QWHU�
QHKPXQJ�VLFKHUVWHOOHQ�

=HLWKRUL]RQW��NXU]IULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• $XV��XQG�:HLWHUELOGXQJVDQJHERWH�I�U�6HLOEDKQPLWDUEHLWHQGH�DXI�DNWXHO�
OHP�XQG�KRKHP�1LYHDX�EHUHLW�VWHOOHQ 856

• %UDQFKHQO|VXQJ�$UEHLWVVLFKHUKHLW�XQG�*HVXQGKHLWVVFKXW]�6HLOEDKQHQ
ZHLWHUHQWZLFNHOQ�XQG�DQZHQGHQ 86

• :HLWHUELOGXQJ�GHU�0LWDUEHLWHQGHQ�JDUDQWLHUHQ��:HLWHUELOGXQJVDQJHERWH
YRQ�6HLOEDKQHQ�6FKZHL]�XQG�DQGHUHQ�$XVELOGXQJVLQVWLWXWLRQHQ�LQ�$Q�
VSUXFK�QHKPHQ 8

• 0LQGHVWPDVV�DQ�VR]LDOHU�6LFKHUKHLW�JDUDQWLHUHQ��3HQVLRQVNDVVH� 8

����� $UEHLWVVLFKHUKHLW�XQG�*HVXQGKHLWVVFKXW]

3UREOHPVWHOOXQJ��'LH�6HLOEDKQXQWHUQHKPXQJHQ�VLQG�8QWHUQHKPXQJHQ��EHL�GHQHQ
LP�$UEHLWVSUR]HVV�]DKOUHLFKH�EHVRQGHUH�*HIDKUHQ�DXIWUHWHQ����'DV�8QIDOOULVLNR�I�U
0LWDUEHLWHQGH�LVW�GHPHQWVSUHFKHQG�KRFK��1XU�PLW�HLQHU�V\VWHPDWLVFKHQ�$QDO\VH
GHU�$UEHLWVSUR]HVVH��,GHQWLILNDWLRQ�YRQ�*HIDKUHQVLWXDWLRQHQ��(UDUEHLWXQJ�YRQ
0DVVQDKPHQ�XQG�6HQVLELOLVHUXQJ�DOOHU�0LWDUEHLWHQGHQ�VLQG�HQWVFKHLGHQGH�9HU�
EHVVHUXQJHQ�P|JOLFK���

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'LH�6HLOEDKQXQWHUQHKPXQJHQ�KDEHQ�HLQ�HUK|KWHV�8QIDOO�
DXINRPPHQ��6LH�JHK|UHQ�]XU�.ODVVH�GHU�8QWHUQHKPXQJHQ�PLW�EHVRQGHUHQ�*HIDK�
UHQ��'LH�%DQGEUHLWH�YRQ�8QWHUQHKPXQJHQ�PLW�ZHQLJHQ�8QIlOOHQ�ELV�]X�8QWHUQHK�
PXQJHQ�PLW�VHKU�YLHOHQ�8QIlOOHQ�LVW�JURVV��(QWVSUHFKHQG�JURVV�VLQG�GLH�%89�
3UlPLHQXQWHUVFKLHGH�LQQHUKDOE�GHU�6HLOEDKQEUDQFKH���

                                                       
��6SH]LDO�5LFKWOLQLH�1U�������GHU�(LGJHQ|VVLVFKHQ�.RRUGLQDWLRQVNRPPLVVLRQ�I�U�$UEHLWVVLFKHUKHLW��EHU�GHQ�%HL]XJ�YRQ
$UEHLWVlU]WHQ�XQG�DQGHUHQ�6SH]LDOLVWHQ�GHU�$UEHLWVVLFKHUKHLW�YRP����-XOL�����

��%UDQFKHQO|VXQJ�$UEHLWVVLFKHUKHLW�XQG�*HVXQGKHLWVVFKXW]��6HLOEDKQHQ�6FKZHL]��%HUQ��-XOL�����
��3UlPLHQWDULI������I�U�GLH�REOLJDWRULVFKH�%HUXIV��XQG�1LFKWEHUXIVXQIDOOYHUVLFKHUXQJ��6XYD��/X]HUQ��2NWREHU�����
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=LHO�H���%LV�(QGH�GHV�-DKUHV������ZHUGHQ�LQ�GHU�6HLOEDKQEUDQFKH�GLH�=DKO�GHU�DQ�
HUNDQQWHQ�%HUXIVXQIlOOH�YRQ�����SUR������9ROOEHVFKlIWLJWH�LQQHUKDOE�GHU�QlFK�
VWHQ�I�QI�-DKUH�DXI�����SUR������JHVHQNW���

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• %UDQFKHQO|VXQJ�$UEHLWVVLFKHUKHLW�XQG�*HVXQGKHLWVVFKXW]�6HLOEDKQHQ
ZHLWHUHQWZLFNHOQ�XQG�DQZHQGHQ 86

• $XV��XQG�:HLWHUELOGXQJVDQJHERWH�I�U�6HLOEDKQPLWDUEHLWHQGH�DXI�DNWXHO�
OHP�XQG�KRKHP�1LYHDX�EHUHLW�VWHOOHQ 856

• :HLWHUELOGXQJ�GHU�0LWDUEHLWHQGHQ�JDUDQWLHUHQ��:HLWHUELOGXQJVDQJHERWH
YRQ�6HLOEDKQHQ�6FKZHL]�XQG�DQGHUHQ�$XVELOGXQJVLQVWLWXWLRQHQ�LQ�$Q�
VSUXFK�QHKPHQ 8

��� 2UJDQLVDWLRQ

����� 0DQDJHPHQW

3UREOHPVWHOOXQJ��'LH�$QIRUGHUXQJHQ�DQ�GDV�0DQDJHPHQW�YRQ�6HLOEDKQXQWHUQHK�
PXQJHQ�VLQG�LP�OHW]WHQ�-DKU]HKQW�VWDUN�JHVWLHJHQ��(LQ�VWDJQLHUHQGHU�0DUNW��DQ�
VWHKHQGH�,QYHVWLWLRQVHQWVFKHLGH��WRXULVPXVHUIDKUHQH�XQG�DQVSUXFKVYROOH�.XQG�
VFKDIW�XQG�EHVFKUlQNWH�5HVVRXUFHQ�YHUODQJHQ�KRFKVWHKHQGH�0DQDJHPHQWOHL�
VWXQJHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���'LH�6HLOEDKQEUDQFKH�EHVWHKW�]X�HLQHP�JURVVHQ�7HLO�DXV
NOHLQHQ�XQG�PLWWHOJURVVHQ�%HWULHEHQ����'LH�0DQDJHPHQWNDSD]LWlWHQ�VLQG�EH�
VFKUlQNW�

=LHO�H���'DV�0DQDJHPHQW�GHU�6HLOEDKQXQWHUQHKPXQJHQ�PXVV�SURIHVVLRQHOOHU�ZHU�
GHQ�XQG�GDUI�VLFK�QLFKW�QXU�DXI�GLH�3HUVRQ�GHV�*HVFKlIWVOHLWHUV�EHVFKUlQNHQ�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU�5HJLRQ�DQVWUHEHQ��6\QHUJLHQ
DXVVFK|SIHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ 8

• $XV��XQG�:HLWHUELOGXQJVDQJHERWH�I�U�6HLOEDKQPLWDUEHLWHQGH�DXI�DNWXHO�
OHP�XQG�KRKHP�1LYHDX�EHUHLW�VWHOOHQ 856

����� 9HUZDOWXQJVUlWH

3UREOHPVWHOOXQJ��'HU�9HUZDOWXQJVUDW�HLQHU�6HLOEDKQXQWHUQHKPXQJ�KDW�GHQ�ODQJ�
IULVWLJHQ�8QWHUQHKPXQJVHUIROJ�VLFKHU�]X�VWHOOHQ��(U�LVW�RIWPDOV�DXV�JHVFKLFKWOL�
FKHQ�XQG�RUWVSROLWLVFKHQ�XQG�QLFKW�QDFK�XQWHUQHKPXQJVSROLWLVFKHQ�*U�QGHQ�]X�
VDPPHQJHVHW]W�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���9HUZDOWXQJVUDWVVWUXNWXUHQ�EHL�GHQ�6HLOEDKQXQWHUQHK�
PXQJHQ�KDEHQ�HLQ�JURVVHV�%HKDUUXQJVYHUP|JHQ�

=LHO�H���.OHLQHUH��HQWVFKHLGXQJVVWDUNH�*UHPLHQ�PLW�EUHLWHU�)DFKNRPSHWHQ]�

=HLWKRUL]RQW��PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• *U|VVH�GHV�9HUZDOWXQJVUDWV�DXI���ELV���3HUVRQHQ�IHVWOHJHQ 8

• $XVZDKO�GHU�9HUZDOWXQJVUDWVPLWJOLHGHU�QDFK�)DFKNRPSHWHQ]�IHVWOHJHQ 8

                                                       
��'DV�%DVLVMDKU�LVW�GDV�-DKU������PLW�GHP�%DVLVZHUW�����%HUXIVXQIlOOH�SUR������9ROOJHVFKlIWLJWH�
��6WDWLVWLN�������6HLOEDKQHQ�6FKZHL]��%HUQ�������6HLWH���



�� 6FKZHL]HU�6HLOEDKQHQ�²�ZRKLQ�"�����6%6������

• 9HUZDOWXQJVUDWVPLWJOLHGHU�YHUWUHWHQ�GLH�JU|VVWHQ�.DSLWDOJHEHU�GHU�6HLO�
EDKQXQWHUQHKPXQJ 8

����� %H]LHKXQJHQ�]X�%HK|UGHQ�XQG�gIIHQWOLFKNHLW

3UREOHPVWHOOXQJ��6HLOEDKQHQ�KDEHQ�HLQH�KRKH�UHJLRQDOSROLWLVFKH�%HGHXWXQJ��,KUH
.RQWDNWH�]X�GHQ�%HK|UGHQ��]X�,QWHUHVVHQRUJDQLVDWLRQHQ�XQG�]XU�gIIHQWOLFKNHLW
VLQG�ZLFKWLJ��(V�IHKOHQ�GLH�5HVVRXUFHQ��GLH�%H]LHKXQJHQ�VDFKJHUHFKW�]X�SIOHJHQ�
,Q�KHLNOHQ�6LWXDWLRQHQ��8QIlOOH��,QYHVWLWLRQVSODQXQJHQ��HWF���ZLUG�IDOVFK�UHDJLHUW�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���%DXHQ�RKQH�5HFKWVJUXQGODJH��IDOVFKHV�9HUKDOWHQ�EHL�8Q�
IlOOHQ�

=LHO�H���'LH�3HUVRQDOUHVVRXUFHQ�VLQG�YRUKDQGHQ��GLH�%H]LHKXQJHQ�]X�%HK|UGHQ
XQG�gIIHQWOLFKNHLW�RSWLPDO�]X�SIOHJHQ��%HL�DQVWHKHQGHQ�,QYHVWLWLRQHQ�VRZLH�LQ
KHLNOHQ�6LWXDWLRQHQ�VSLHOW�GLH�=XVDPPHQDUEHLW�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• NRQWLQXLHUOLFKH�XQG�SURIHVVLRQHOOH�0HGLHQDUEHLW��EHU�HLJHQH�$NWLYLWlWHQ
I�KUHQ 856

• .RPPXQLNDWLRQ�XQG�=XVDPPHQDUEHLW�PLW�GHQ�9RONVZLUWVFKDIWV��XQG
5DXPSODQXQJVlPWHUQ�GHU�.DQWRQH�I|UGHUQ 856

• 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU�5HJLRQ�DQVWUHEHQ��6\QHUJLHQ
DXVVFK|SIHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ 8

��� $QODJHQ

����� 7UDQVSRUWNDSD]LWlW�XQG�$XVODVWXQJVJUDG

3UREOHPVWHOOXQJ��7UDQVSRUWDQODJHQ��=XEULQJHU��XQG�%HVFKlIWLJXQJVDQODJHQ��VLQG
PLW�LKUHU�.DSD]LWlW�DXI�GLH�1DFKIUDJH�DXV]XULFKWHQ��'DEHL�LVW�QLFKW�GLH�6SLW]HQ�
QDFKIUDJH�PDVVJHEHQG��(LQH�RSWLPDOH�%HZlOWLJXQJ�GHU�1DFKIUDJH�LVW�DQ]XVWUH�
EHQ��GDPLW�VLFK�GLH�,QYHVWLWLRQ�EHVWP|JOLFK�UHQWLHUW��:DUWHVFKODJHQ�VLQG�GHVKDOE
QLFKW�j�SULRUL�HLQ�VFKOHFKWHV�=HLFKHQ��'HU�(LQQDKPHQYHUWHLOVFKO�VVHO�YRQ�:LQWHU�
VSRUWUHJLRQHQ�I|UGHUW�MHGRFK�NDSD]LWlWVVWDUNH�$QODJHQ�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�

%LVKHULJH�(UIDKUXQJ�HQ���.RQNXUUHQ]�LQQHUKDOE�HLQHU�5HJLRQ�I|UGHUW�,QYHVWLWLRQHQ
LQ�NDSD]LWlWVVWDUNH�$QODJHQ��2KQH�LQQHUUHJLRQDOHU�.RQNXUUHQ]�ZlUH�GHU�,QYHVWLWL�
RQVHQWVFKHLG�RIWPDOV�DQGHUV�DXVJHIDOOHQ�

=LHO�H���,QYHVWLWLRQHQ�XQWHU�GHP�1DFKIUDJHDVSHNW�RSWLPLHUHQ�

=HLWKRUL]RQW��PLWWHOIULVWLJ�

3UREOHPO|VXQJVYRUVFKOlJH�

• (LQQDKPHQYHUWHLOVFKO�VVHO�LQ�GHU�5HJLRQ�RKQH�NDSD]LWlWVEHU�FNVLFKWL�
JHQGHQ�)DNWRU�GHILQLHUHQ 8

• 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU�5HJLRQ�DQVWUHEHQ��6\QHUJLHQ
DXVVFK|SIHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ 8

����� *HOlQGHDXVQXW]XQJ

3UREOHPVWHOOXQJ��,QQHUKDOE�HLQHU�:LQWHUVSRUWUHJLRQ�JLEW�HV�YHUVFKLHGHQH�*HOlQGH�
IRUPDWLRQHQ�XQG�²H[SRVLWLRQHQ��GLH�VLFK�I�U�XQWHUVFKLHGOLFKH�1DFKIUDJHULQWHUHV�
VHQ�HLJQHQ��6LQG�MHGRFK�PHKUHUH�NRQNXUULHUHQGH�6HLOEDKQXQWHUQHKPXQJHQ�LQ�GHU
5HJLRQ�WlWLJ��YHUVXFKHQ�GLHVH�HLQ�P|JOLFKVW�EUHLWHV�6SHNWUXP�GHU�1DFKIUDJH�DE�
]XGHFNHQ��=XYLHO�JOHLFKDUWLJH�,QIUDVWUXNWXU�XQG�]X�ZHQLJ�WLHIJHKHQGH�$XVULFKWXQJ
DXI�GLH�=LHOJUXSSHQ�VLQG�GLH�)ROJH�

%HGHXWXQJ�I�U�GLH�8QWHUQHKPXQJ��JURVV��%HGHXWXQJ�I�U�GLH�%UDQFKH��JURVV�



6FKZHL]HU�6HLOEDKQHQ�²�ZRKLQ�"�����6%6������ ��

%LVKHULJH�(UIDKUXQJ�HQ���=XZHQLJ�6SH]LDOLVLHUXQJ�DXI�GLH�1DFKIUDJH�

=LHO�H���(LQH�RSWLPDOH�*HOlQGHDXVQXW]XQJ�HUIRUGHUW�HLQH�JHPHLQVDPH�8QWHUQHK�
PXQJVSROLWLN�GHU�6HLOEDKQXQWHUQHKPXQJHQ�HLQHU�5HJLRQ�

=HLWKRUL]RQW��PLWWHO��ELV�ODQJIULVWLJ�

3UREOHPO|VXQJVYRUVFKODJ�

• 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU�5HJLRQ�DQVWUHEHQ��6\QHUJLHQ
DXVVFK|SIHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ 8

� 6\QWKHVH�GHU�=LHOH�²�ZHOFKH�8QWHUQHKPXQJ�ZROOHQ�ZLU

��� ,QWHUSUHWDWLRQ�XQG�)RUPXOLHUXQJ�GHV�*HVDPW]LHOHV

'HU�GHU�6XFKH�QDFK�3UREOHPO|VXQJVYRUVFKOlJHQ�]XJUXQGH�OLHJHQGH�*HGDQNH�LVW�GLH
(UODQJXQJ�XQG�6WlUNXQJ�GHU�:HWWEHZHUEVIlKLJNHLW�GHU�6HLOEDKQXQWHUQHKPXQJHQ��*H�
VDPW]LHO�LVW�HLQH�JHVXQGH�6HLOEDKQXQWHUQHKPXQJ��GLH�VLFK�GHQ�JHJHQZlUWLJHQ��ZLGUL�
JHQ�3UREOHPVWHOOXQJHQ�VWHOOHQ�NDQQ�XQG�+DQGOXQJVIUHLKHLW�EHVLW]W��'LH�6HLOEDKQXQWHU�
QHKPXQJ�PLW�LKUHQ�SHUVRQHOOHQ�XQG�ILQDQ]LHOOHQ�5HVVRXUFHQ�PXVV�LQ�GHU�/DJH�VHLQ��GLH
3UREOHPO|VXQJVYRUVFKOlJH�]XU�(UUHLFKXQJ�GHU�=LHOH��EHWUHIIHQG�GHQ�IRUPXOLHUWHQ�3UR�
EOHPVWHOOXQJHQ�LQ�GHQ�.DSLWHOQ���ELV����SURIHVVLRQHOO�XQG�XPIDVVHQG�YHUIROJHQ�]X�N|Q�
QHQ�

� 6\QWKHVH�GHU�3UREOHPO|VXQJVYRUVFKOlJH�²�ZHOFKHQ�:HJ�JHKHQ�ZLU

��� %HGHXWXQJ�HLQHV�3UREOHPO|VXQJVYRUVFKODJV

1LFKW�DOOH�GHU�LQ�GLHVHP�%HULFKW�SUlVHQWLHUWHQ�3UREOHPO|VXQJVYRUVFKOlJH�VLQG�JOHLFK
EHGHXWHQG��3UREOHPO|VXQJVYRUVFKOlJH��GLH�DXI�GLH�/|VXQJ�ZLFKWLJHU�3UREOHPVWHOOXQJHQ
DE]LHOHQ��KDEHQ�HLQH�JU|VVHUH�%HGHXWXQJ�DOV�DQGHUH�3UREOHPO|VXQJVYRUVFKOlJH��GLH
VLFK�XP�QDFKUDQJLJH�$VSHNWH�EHP�KHQ��=XGHP�NDQQ�HLQ�3UREOHPO|VXQJVYRUVFKODJ�HL�
QHQ�/|VXQJVDQVDW]�I�U�YHUVFKLHGHQH�3UREOHPVWHOOXQJHQ�GDUVWHOOHQ��DOVR�HLQH�ZHLWUHL�
FKHQGHUH�%HGHXWXQJ�KDEHQ��'LHVH�7DWVDFKH�ZLUG�PLW�HLQHP�3XQNWHV\VWHP���EHU�FNVLFK�
WLJW��GDV�GLH�XQWHUVFKLHGOLFKH�%HGHXWXQJ�YRQ�3UREOHPO|VXQJVYRUVFKOlJHQ�ZLGHUVSLHJHOW�

��� =HLWKRUL]RQW�HLQHV�3UREOHPO|VXQJVYRUVFKODJV

'LH�NXU]���PLWWHO��RGHU�ODQJIULVWLJH�$XVULFKWXQJ�HLQHV�3UREOHPO|VXQJVYRUVFKODJV�ULFKWHW
VLFK�QDFK�GHP�=LHO��GDV�PLW�GLHVHP�3UREOHPO|VXQJVYRUVFKODJ�HUUHLFKW�ZHUGHQ�VROO��,VW
GLH�=LHOYRUJDEH�ODQJIULVWLJHU�1DWXU��KDW�GHU�3UREOHPO|VXQJVYRUVFKODJ�ODQJIULVWLJHQ�&KD�
UDNWHU��9LVLHUW�HLQ�3UREOHPO|VXQJVYRUVFKODJ�YHUVFKLHGHQH�=LHOH�DQ��VR�JLOW�GDV�=LHO�PLW
GHP�N�U]HUIULVWLJHQ�=HLWKRUL]RQW�DOV�PDVVJHEHQG�

��� 3RUWIROLR�%HGHXWXQJ�=HLWKRUL]RQW

����� %HZHUWXQJ�GHU�3UREOHPO|VXQJVYRUVFKOlJH

,Q�GHU�IROJHQGHQ�$XIVWHOOXQJ�ZHUGHQ�OHGLJOLFK�GLH�ZLFKWLJHQ�3UREOHPO|VXQJVYRUVFKOl�
JH���DXV�GHQ�.DSLWHOQ���ELV���DXIJHI�KUW��(LQH�)RNXVVLHUXQJ�DXI�GLH�ZLFKWLJHQ�3UREOHP�
O|VXQJVYRUVFKOlJH�LVW�QRWZHQGLJ��XP�GLH�EHVFKUlQNWHQ�5HVVRXUFHQ�GHU�6HLOEDKQXQWHU�
QHKPXQJ�QLFKW�]X�YHU]HWWHOQ�

                                                       
��%HZHUWXQJVVFKHPD�
%HGHXWXQJ�GHU�3UREOHPVWHOOXQJ�I�U�GLH�8QWHUQHKPXQJ� JURVV� ����PLWWHO� ����NOHLQ� ���3XQNWH
%HGHXWXQJ�GHU�3UREOHPVWHOOXQJ�I�U�GLH�%UDQFKH� JURVV� ����PLWWHO� ����NOHLQ� ���3XQNWH
'LH�3XQNWH�DXV�GHQ�EHLGHQ�%HGHXWXQJVDVSHNWHQ�ZHUGHQ�]XVDPPHQJH]lKOW��:LUG�HLQH�6WUDWHJLH�EHL�PHKUHUHQ�3UR�
EOHPVWHOOXQJHQ��LQ�GHQ�.DSLWHOQ���ELV����YRUJHVFKODJHQ��VR�ZHUGHQ�DOOH�3XQNWH�DXV�GHQ�3UREOHPVWHOOXQJHQ�VXPPLHUW�
,Q�GHU�$XIVWHOOXQJ�LQ�.DSLWHO�������VLQG�GLH�%HZHUWXQJVSXQNWH�GHU�6WUDWHJLHQ�HUVLFKWOLFK��6WUDWHJLHQ�PLW�JURVVHU�%H�
GHXWXQJ�VLQG�LQ�GHU�3RUWIROLR�'DUVWHOOXQJ�LQ�.DSLWHO�������PLW�HLQHU�JU|VVHUHQ�)OlFKH�DEJHELOGHW�

��:LFKWLJ�LVW�HLQH�6WUDWHJLH�GDQQ��ZHQQ�VLH�DFKW�RGHU�PHKU�%HZHUWXQJVSXQNWH�HUKlOW�
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3UREOHP
O|�
VXQJV�
YRU�
VFKODJ

=X�
VWlQ�
GLJ�
NHLW��

%HVFKUHLEXQJ .DSLWHO %HZHU�
WXQJV�
SXQNWH

=HLW�
KRUL�
]RQW
��

3� 856 .RPPXQLNDWLRQ�XQG�=XVDPPHQDUEHLW�PLW
GHQ�9RONVZLUWVFKDIWV��XQG�5DXPSOD�
QXQJVlPWHUQ�GHU�.DQWRQH�I|UGHUQ

�������������
�����

�� P

3� 6 %HVWUHEXQJHQ�I�U�HLQH�DOSHQ��RGHU�HXUR�
SDZHLWH�$QJOHLFKXQJ�GHU�WRXULVPXVZLUW�
VFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�XQWHU�
VW�W]HQ

�������������
�����

�� P

3� 8 WHFKQLVFKH�%HVFKQHLXQJ�GHU�ZLFKWLJVWHQ
6FKQHHVSRUWDEIDKUWHQ�XQG�7DOYHUELQGXQ�
JHQ�LQ�GHU�5HJLRQ�VLFKHUVWHOOHQ

�������������
�����

�� P

3� 8 3LVWHQDQJHERW��EHU������0HWHU�NRQVROL�
GLHUHQ�XQG�RSWLPLHUHQ��PLW�$XVQDKPH
YRQ�7DODEIDKUWHQ�XQG�6FKQHHVSRUWDEIDKU�
WHQ�PLW�J�QVWLJHU�([SRVLWLRQ

������������ � P

3� 8 1HXEDXWHQ�RGHU�(UVDW]EDXWHQ�YRQ�%H�
VFKlIWLJXQJVDQODJHQ�QXU��EHU������0HWHU
HUVWHOOHQ��PLW�$XVQDKPH�EHL�J�QVWLJHQ
([SRVLWLRQHQ

������������ � P

3� 8 HLQKHLPLVFKH�%DXPDWHULDOLHQ�EHLP�%DX
XQG�%HWULHE�GHU�WRXULVWLVFKHQ�,QIUDVWUXN�
WXU�XQG�GHU�|IIHQWOLFKHQ�*HElXGH�HLQVHW�
]HQ

������������ � N

3� 8 QLFKW�PHKU�EHQ|WLJWH�E]Z��VFKOHFKW�UHQ�
WLHUHQGH�7UDQVSRUWDQODJHQ��*HElXGH�XQG
,QVWDOODWLRQHQ�HQWIHUQHQ��QLFKW�PHKU�EHQ|�
WLJWHV�7HUUDLQ�JHJHEHQHQIDOOV�UHQDWXULHUHQ

�����������
�����

�� N

3� 856 PLW�YHUWLHIWHU�,QIRUPDWLRQ�XQG�:HUEH�
PDVVQDKPHQ�*lVWH�]X�HLQHP�OlQJHUHQ
9HUEOHLEHQ�PRWLYLHUHQ

�������������
�����

�� N

3� 8 &URVVPDUNHWLQJ�PLW�DQGHUHQ�6HLOEDKQXQ�
WHUQHKPXQJHQ�XQG�WRXULVWLVFKHQ�8QWHU�
QHKPXQJHQ�GHUVHOEHQ�'HVWLQDWLRQ�EHWUHL�
EHQ

�������������
�������������
�����

�� N

3�� 8 SUHLVJ�QVWLJH�NRPELQLHUWH�$QJHERWH�PLW
GHP�|IIHQWOLFKHQ�9HUNHKU�LP�%HUHLFK�)HUL�
HQ��XQG�)UHL]HLWYHUNHKU�VFKDIIHQ

�������������
�����

� N

3�� 6 QDWLRQDOH�0DUNHWLQJ�$NWLRQHQ�LQIRUPLHUHQ
XQG�ZHUEHQ�I�U�HLQ�YLHOIlOWLJHV�XQG�DWWUDN�
WLYHV�$QJHERW

�������������
������������

�� N

3�� 8 :LQWHU��XQG�6RPPHUDQJHERW�LQ�GHU�5HJL�
RQ�LQKDOWOLFK�GLYHUVLIL]LHUHQ��QHXH�$QJH�
ERWH�VFKDIIHQ�XQG�DXI�GLH�XQWHUVFKLHGOL�
FKHQ�1DFKIUDJH�6HJPHQWH�DXVULFKWHQ

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

�� N

3�� 8 6HLOEDKQLQIUDVWUXNWXU�XQG�3LVWHQJHOlQGH
WKHPDWLVFK�LQV]HQLHUHQ�XQG�HLQH�(UOHE�
QLVZHOW�VFKDIIHQ

�������������
�������������
�����

�� N

3�� 856 6WXIH���GHV�4XDOLWlWV�*�WHVLHJHO�
3URJUDPPV�GHV�6FKZHL]HU�7RXULVPXV�HU�
DUEHLWHQ��6WXIH���DQVWUHEHQ

�������������
�������������
�����

�� N

3�� 6 QDWLRQDOH�0DUNHWLQJ�3ODWWIRUP�I�U�GHQ
6FKZHL]HU�:LQWHUVSRUW�VFKDIIHQ

�������������
�������������
�����

�� N

                                                       
��=XVWlQGLJNHLW�I�U�GLH�8PVHW]XQJ�GHU�6WUDWHJLH��8� �8QWHUQHKPXQJ��5� �5HJLRQDOHU�6HLOEDKQYHUEDQG��6� �6HLOEDKQHQ
6FKZHL]�

��9HUZHQGHWH�$EN�U]XQJHQ��N� �NXU]IULVWLJ��P� �PLWWHOIULVWLJ��O� �ODQJIULVWLJ
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3UREOHP
O|�
VXQJV�
YRU�
VFKODJ

=X�
VWlQ�
GLJ�
NHLW��

%HVFKUHLEXQJ .DSLWHO %HZHU�
WXQJV�
SXQNWH

=HLW�
KRUL�
]RQW
��

3�� 8 =XVDPPHQDUEHLW�PLW�|UWOLFKHQ�hEHUQDFK�
WXQJVEHWULHEHQ��NXQGHQEH]RJHQH�$XV�
ULFKWXQJ�GHU�3URGXNWH�V\QFKURQLVLHUHQ�
JHPHLQVDPHV��'LUHFW���0DUNHWLQJ��(LQEHW�
WXQJ�LQ�GDV�'HVWLQDWLRQVPDUNHWLQJ

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

�� N

3�� 8 PLW�VWDUNHQ�3DUWQHUQ��]�%��PLW�7RXU�
2SHUDWRUV��LP�,Q��XQG�$XVODQG�]XVDP�
PHQDUEHLWHQ

�������������
������������

�� N

3�� 8 8QWHUQHKPXQJV]XVDPPHQVFKOXVV�LQ�GHU
5HJLRQ�DQVWUHEHQ��6\QHUJLHQ�DXVVFK|S�
IHQ��(UWUDJVVLWXDWLRQ�YHUEHVVHUQ

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

�� P

3�� 8 ,QYHVWLWLRQHQ�UHJLRQDO�NRRUGLQLHUHQ ���������� � P
3�� 856 $XV��XQG�:HLWHUELOGXQJVDQJHERWH�I�U

6HLOEDKQPLWDUEHLWHQGH�DXI�DNWXHOOHP�XQG
KRKHP�1LYHDX�EHUHLW�VWHOOHQ

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

�� N

3�� 856 NRQWLQXLHUOLFKH�XQG�SURIHVVLRQHOOH�0HGL�
HQDUEHLW��EHU�HLJHQH�$NWLYLWlWHQ�I�KUHQ

�������������
������������

�� N

3�� 8 QHXH�=XVDPPHQDUEHLWVPRGHOOH�EHWUHI�
IHQG�0DWHULDO�HLQI�KUHQ��(LQNDXI��$XVOHL�
KH��(QWVRUJXQJ��5HWWXQJ��HWF��

������������ � N

3�� 8 QHXH�$QVWHOOXQJVPRGHOOH�I�U�3HUVRQDO�HLQ�
I�KUHQ��3HUVRQDOYHUOHLK

������������ � P

3�� 8 %XVLQHVVSODQ�XQG�SURIHVVLRQHOOHV�8QWHU�
QHKPXQJVGRVVLHU�DXVDUEHLWHQ

�������������
�����

�� N

3�� 86 %UDQFKHQO|VXQJ�$UEHLWVVLFKHUKHLW�XQG�*H�
VXQGKHLWVVFKXW]�6HLOEDKQHQ�ZHLWHUHQWZLN�
NHOQ�XQG�DQZHQGHQ

�������������
�����

�� N

3�� 8 0LQGHVWPDVV�DQ�VR]LDOHU�6LFKHUKHLW�JDUDQ�
WLHUHQ��3HQVLRQVNDVVH�

������������ � N

                                                       
��=XVWlQGLJNHLW�I�U�GLH�8PVHW]XQJ�GHU�6WUDWHJLH��8� �8QWHUQHKPXQJ��5� �5HJLRQDOHU�6HLOEDKQYHUEDQG��6� �6HLOEDKQHQ
6FKZHL]�

��9HUZHQGHWH�$EN�U]XQJHQ��N� �NXU]IULVWLJ��P� �PLWWHOIULVWLJ��O� �ODQJIULVWLJ



�� 6FKZHL]HU�6HLOEDKQHQ�²�ZRKLQ�"�����6%6������

����� 3RUWIROLR�'DUVWHOOXQJ��

                                                       
��'LH�6WUDWHJLHQ�VLQG�HQWVSUHFKHQG�LKUHU�%HGHXWXQJ�LQ�GHU�3RUWIROLR�'DUVWHOOXQJ�PLW�HLQHU�XQWHUVFKLHGOLFK�JURVVHQ�)Ol�
FKH�DEJHELOGHW��6WUDWHJLHQ�PLW�PHKU�DOV����%HZHUWXQJVSXQNWHQ�VLQG�PLW�HLQHP�JURVVHQ�4XDGUDW�DEJHELOGHW��PLW
PHKU�DOV����%HZHUWXQJVSXQNWHQ�PLW�HLQHP�PLWWHOJURVVHQ�4XDGUDW�XQG�DOOH�DQGHUHQ��ZLFKWLJHQ�6WUDWHJLHQ�VLQG�PLW
HLQHP�NOHLQHQ�4XDGUDW�DEJHELOGHW�

�����������

		
�������
		
�����������������������

WLHI

�QDFKUDQJLJH
3UREOHP�
O|VXQJV�
YRUVFKOlJH�

���������

NXU]IULVWLJH
6WUDWHJLHQ

ODQJIULVWLJH
6WUDWHJLHQ

3��
$XV��XQG

:HLWHUELOGXQJV�
DQJHERWH�I�U
6HLOEDKQPLWDU�
EHLWHQGH�EHUHLW

VWHOOHQ

3�
,QIRUPD
WLRQ�XQG
:HUEXQJ

3��
QDWLRQDOH
0DUNHWLQJ
$NWLRQHQ

3��
4XDO��
*�WH�
VLHJHO

3��
%UDQFKH
O|VXQJ
$6�*6

3��
SURIHVV�
0HGLHQ�
DUEHLW

3��
QDWLRQDOH
0DUNHWLQJ
SODWWIRUP

3��
(UOHEQLV�
ZHOW

VFKDIIHQ

3��
8QWHUQHK�
PXQJV�

]XVDPPHQ�
VFKOXVV�LQ
GHU�5HJLRQ

3��
GLYHUVLIL�
]LHUHQ

XQG�QHXH
$QJHERWH
VFKDIIHQ3�

&URVVPDU�
NHWLQJ�PLW
8QWHUQHK�
PXQJHQ�G�
'HVWLQDWLRQ

3��
.RRS�
PLW
72V

3�
7HFKQ�

%HVFKQHL�
XQJ 3�

5DKPHQ�
EHGLQ�
JXQJHQ

3�
.RPP�
PLW�NW�
bPWHUQ

3�
3LVWHQ�
DQJHERW
RSWLPLHU�

3�
XQUHQW�
$QODJHQ
HQWIHUQ�

3�
HLQKHLP�
0DWHULDO
YHUZHQG�

3�
$QODJHQ
�E������
P�HUVWHOO�

3��
$QJHER�
WH�PLW�|9
VFKDIIHQ

3��
=XVDP�

PHQDUEHLW
'HVWLQDWLRQ�
3URGXNW�
JHVWDOWXQJ

3��
,QYHVW�
UHJLRQDO
NRRUG�

3��
.RRSHUD�

WLRQ
0DWHULDO

3��
QHXH�$Q�
VWHOOXQJV�
PRGHOOH

3��
%XVLQHVV�
SODQ�HU�
VWHOOHQ

3��
VR]LDOH
6LFKHU�
KHLW

KRFK

�SULRULWlUH
3UREOHP�
O|VXQJV�
YRUVFKOlJH�



6FKZHL]HU�6HLOEDKQHQ�²�ZRKLQ�"�����6%6������ ��

��� ,QWHUSUHWDWLRQ�XQG�)RUPXOLHUXQJ�GHU�*HVDPWVWUDWHJLH

,Q�GHQ�YRUKHUJHKHQGHQ�.DSLWHOQ���ELV���ZXUGHQ�3UREOHPO|VXQJVYRUVFKOlJH�HUDUEHLWHW�
ZLH�DXI�GLH�YHUVFKLHGHQVWHQ�3UREOHPVWHOOXQJHQ�UHDJLHUW�ZHUGHQ�PXVV��GDPLW�VLFK�GLH
6HLOEDKQXQWHUQHKPXQJHQ�GHQ�+HUDXVIRUGHUXQJHQ�GHU�=XNXQIW�VWHOOHQ�N|QQHQ��$QKDQG
GHU�DXIJH]HLJWHQ����ZLFKWLJHQ�3UREOHPO|VXQJVYRUVFKOlJH�ZLUG�MHGRFK�DXJHQIlOOLJ��GDVV
GLH�DQVWHKHQGHQ�$XIJDEHQ�HLQH�JURVVH�'LPHQVLRQ�DQJHQRPPHQ�KDEHQ�XQG�VFKZLHULJ
]X�O|VHQ�VLQG��%HUHLWV�GLH�8PVHW]XQJ�GHU�ZLFKWLJVWHQ�XQG�GULQJHQVWHQ�3UREOHPO|�
VXQJVYRUVFKOlJH�HUIRUGHUW�YRQ�GHU�8QWHUQHKPXQJ�HLQH�2SWLPLHUXQJ�GHV�$QJHERWV��HU�
IRUGHUW�SURIHVVLRQHOOH�0DQSRZHU�XQG�QHXH�'HQNDQVW|VVH�LQ�GHQ�YHUVFKLHGHQVWHQ�8Q�
WHUQHKPXQJVEHUHLFKHQ�XQG�YHUODQJW�QDFK�ILQDQ]LHOOHQ�0LWWHOQ��$QIRUGHUXQJHQ��GLH�GLH
PHLVWHQ�GHU�KHXWLJHQ�6HLOEDKQXQWHUQHKPXQJHQ�QLFKW�LQ�GHU�/DJH�VLQG�]X�HUI�OOHQ���

'LH�*HVDPWVWUDWHJLH�]LHOW�GDUDXI�DE��GLH�NULWLVFKH�*U|VVH�HLQHU�6HLOEDKQXQWHUQHKPXQJ
]X�HUUHLFKHQ��XP�GLH�JHVWHOOWHQ�$QIRUGHUXQJHQ�O|VHQ�]X�N|QQHQ��'HU�=XVDPPHQ�
VFKOXVV��GLH�)XVLRQ�]X�JU|VVHUHQ�8QWHUQHKPXQJVHLQKHLWHQ�LVW�GDEHL�XQDXVZHLFKOLFK���

'DPLW�ZLUG�]XGHP�YHUPLHGHQ��GDVV�GXUFK�HLQH�.RQNXUUHQ]VLWXDWLRQ�LQQHUKDOE�GHU�'H�
VWLQDWLRQ�6\QHUJLHQ�XQQ|WLJ�YHUORUHQ�JHKHQ��(LQ�JHPHLQVDPHV�'HVWLQDWLRQVPDQDJH�
PHQW�PLW�GHQ�DQGHUHQ�WRXULVWLVFKHQ�8QWHUQHKPXQJHQ�ZLH�+RWHOV��6SRUWJHVFKlIWHQ��HWF�
LVW�LP�0DUNHWLQJ�%HUHLFK�GULQJHQG�QRWZHQGLJ�XQG�PDFKW�ZHLWHUH�.UlIWH�IUHL�

,Q�=XNXQIW�NDQQ�GLH�6HLOEDKQXQWHUQHKPXQJ�QXU�EHVWHKHQ��ZHQQ�PLW�GHQ�IUHLJHVHW]WHQ
.UlIWHQ�QHXH�,QYHVWLWLRQHQ�JHWlWLJW�XQG�'LHQVWOHLVWXQJHQ�DQJHERWHQ�ZHUGHQ�N|QQHQ�
GLH�VLFK�DP�0DUNW�EHZlKUHQ�XQG�UHQWDEHO�VLQG�

6HLOEDKQHQ�6FKZHL]�LVW�HEHQIDOOV�LQ�]DKOUHLFKHQ�GHU�JHQDQQWHQ�3UREOHPO|VXQJVYRU�
VFKOlJH���LQYROYLHUW��LQ�GHU�0HGLHQDUEHLW��LP�$XVELOGXQJVZHVHQ��LP�QDWLRQDOHQ�XQG�LQ�
WHUQDWLRQDOHQ�0DUNHWLQJ�XQG�LVW�JHIRUGHUW��I�U�YHUEHVVHUWH�5DKPHQEHGLQJXQJHQ�]X
VRUJHQ�
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