
ɨɪɭ1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

����7KHPHQIHOG�)RUVFKXQJ�XQG�0RQLWRULQJ�

������ (LQOHLWXQJ

)RUVFKXQJ�XQG�0RQLWRULQJ�VSLHOHQ�HLQH�ZLFKWLJH�5ROOH�LQ�81(6&2�%LRVSKlUHQUHVHUYDWHQ�DOV�
0RGHOOUHJLRQHQ� I�U�QDFKKDOWLJH�(QWZLFNOXQJ�XQG� VLQG�GDKHU� �YRQ�GHU�81(6&2��YRUJHJH�
EHQH�$XIJDEHQ�GHU�9HUZDOWXQJVVWHOOHQ��'LH�IHVWJHOHJWH�$XVULFKWXQJ�GHU�%LRVSKlUHQUH�
VHUYDWVIRUVFKXQJ�DOV�UHJLRQDO�XQG�DQZHQGXQJVRULHQWLHUW PDFKW�GLH�5HJLRQ�MHGRFK�ZHQLJ�LQWH�
UHVVDQW� I�U� GLH� )RUVFKXQJVJHPHLQVFKDIW �+RFKVFKXOHQ��8QLYHUVLWlWHQ�� 6FLHQWLILF� &RPPXQL�
WLHV� HWF���� 'LHVH� .OXIW� JLOW� HV ]XN�QIWLJ ]X� �EHUZLQGHQ�� )RUVFKXQJVSURJUDPPH� VSH]LHOO� I�U�
%LRVSKlUHQUHVHUYDWH�H[LVWLHUHQ ELVODQJ QLFKW��

'LH� 9HUZDOWXQJVVWHOOHQ� �EHUQHKPHQ� DXV� %XGJHW��� 3HUVRQDO� XQG� LQVWLWXWLRQHOOHQ� *U�QGHQ�
�EHUZLHJHQG�NRRUGLQLHUHQGH�$XIJDEHQ �)RUVFKXQJ�'ULWWHU��XQG�I�KUHQ�QXU�ZHQLJH�HLJH�
QH�)RUVFKXQJV� XQG�0RQLWRULQJDNWLYLWlWHQ�GXUFK�E]Z��YHUJHEHQ�DXV�(LJHQPLWWHOQ�ILQDQ]LHUWH�
3URMHNWH�DQ�'ULWWH��'LH�:HLWHUHQWZLFNOXQJ�GHU�0RQLWRULQJDNWLYLWlWHQ� ]X� HLQHP� LQWHJUDWLYHQ�
0RQLWRULQJ�ZLUG�I�U�HLQH�HLQIDFKHUH�(UI�OOXQJ�YRQ�%HULFKWVSIOLFKWHQ�HPSIRKOHQ�

6HLW� ����� ZXUGHQ� LQVJHVDPW� FD�� ���� ZLVVHQVFKDIWOLFKH� $UEHLWHQ� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW� 5K|Q GXUFKJHI�KUW�� %HWHLOLJW� ZDUHQ� 0LWDUEHLWHU� XQG� 6WXGLHUHQGH�
YRQ� �EHU� ��� 8QLYHUVLWlWHQ� XQG� �)DFK��� +RFKVFKXOHQ�� 'LH� )LQDQ]LHUXQJVO�FNH� LP� %HUHLFK�
)RUVFKXQJ� ZLUG� KLHUEHL� GHXWOLFK�� 3IOLFKWDUEHLWHQ� 6WXGLHUHQGHU� PDFKHQ� IDVW� GLH� +lOIWH� GHU�
JHVDPWHQ�)RUVFKXQJVDUEHLWHQ�DXV�XQG� VRJDU��EHU�GUHL�9LHUWHO�GHU�GXUFKJHI�KUWHQ�3URMHNWH�
OLHIHQ�RKQH�)LQDQ]LHUXQJ�GHU�9HUZDOWXQJVVWHOOHQ��'HPHQWVSUHFKHQG�IHKOHQ�GHQ�9HUZDOWXQJV�
VWHOOHQ�KLHUDQ GLH�5HFKWH�]XU�1XW]XQJ�XQG�9HU|IIHQWOLFKXQJ�GHU�(UJHEQLVVH��'HU�WKHPDWLVFKH�
6FKZHUSXQNW�GHU�)RUVFKXQJVDUEHLWHQ�ODJ�GHXWOLFK�LP�%HUHLFK�Ä1DWXU�XQG�/DQGVFKDIW³���EHU�
�� ��� 2EZRKO� GDV� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� ]X� IDVW� GUHL� 9LHUWHOQ� DXV� (QWZLFN�
OXQJV]RQHQ�EHVWHKW� ZXUGHQ�QXU� LQ� HLQHP�'ULWWHO� GHU�)RUVFKXQJV� XQG�0RQLWRULQJDUEHLWHQ�
LP�%HUHLFK�Ä:LUWVFKDIW³�JHIRUVFKW�XQG�LQ�HLQHP�6HFKVWHO�LP�%HUHLFK�Ä6R]LDOHV³��,QWHUGLV]LSOL�
QlU�ZDUHQ�QXU�NQDSS�HLQ�'ULWWHO�GHU�GXUFKJHI�KUWHQ�)RUVFKXQJV� XQG�0RQLWRULQJSURMHNWH�

7HFKQLVFKH� XQG� SHUVRQHOOH� .DSD]LWlWHQ� IHKOHQ� I�U�'DWHQDXVN�QIWH� XQG� LQVEHVRQGHUH�
I�U� GLH� 'DWHQSIOHJH�� 'DV� %HUHLWVWHOOHQ GHU� )RUVFKXQJVHUJHEQLVVH� I�U� UHJLRQDOH� $NWHXUH�
XQG�GLH�%HY|ONHUXQJ�NDQQ�HEHQIDOOV�NDXP�JHOHLVWHW�ZHUGHQ��'LH�ZHQLJVWHQ�)RUVFKXQJVDUEHL�
WHQ�P�QGHQ�XQPLWWHOEDU�LQ�HLQH�QDFKIROJHQGH�8PVHW]XQJ�

(LQ� HQJHUHU�$XVWDXVFK� ]ZLVFKHQ�GHQ� I�U�)RUVFKXQJ�XQG�0RQLWRULQJ� ]XVWlQGLJHQ�0LWDUEHL�
WHUQ GHU� GUHL� 9HUZDOWXQJVVWHOOHQ� ZXUGH� PLW� %HJLQQ GHV� .HUQ]RQHQPRQLWRULQJV� LQ� %D\HUQ�
����� ZLHGHUDXIJHQRPPHQ�� 0HKU�=XVDPPHQDUEHLW� XQG� $EVWLPPXQJ� VLQG Y�� D� EHL�
OlQGHU�EHUJUHLIHQGHQ�7KHPDWLNHQ QRWZHQGLJ��%HL�/DQJ]HLWHUKHEXQJHQ�LVW�HLQH�OlQGHU�
�EHUJUHLIHQG�HLQKHLWOLFKH�0HWKRGH�XQHUOlVVOLFK��6RZRKO�DXI�/lQGHU� DOV�DXFK�DXI�QDWLRQDOHU�
(EHQH�ILQGHQ�MlKUOLFKH�$XVWDXVFKH�PLW�0LQLVWHULHQ�E]Z��DQGHUHQ�*UR�VFKXW]JHELHWHQ�VWDWW�

'DV�(QJDJHPHQW�(KUHQDPWOLFKHU KDW�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�EHUHLWV�HLQH�
ODQJH�7UDGLWLRQ��'XUFK�PRGHUQH�,QIRUPDWLRQV� XQG�.RPPXQLNDWLRQVWHFKQRORJLHQ�HQWVWHKHQ�
QHXH�0|JOLFKNHLWHQ�GHU�(LQELQGXQJ��%�UJHUZLVVHQVFKDIWOLFKH�(UIDVVXQJHQ��&LWL]HQ�6FLHQFH��
VLQG� LP� 5DKPHQ� GHU� 8PZHOWELOGXQJ� XQG� $N]HSWDQ]� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV�
5K|Q�ZLFKWLJ��N|QQHQ�GLH�$UEHLW�YRQ�:LVVHQVFKDIWOHUQ�MHGRFK�QXU�HUJlQ]HQ��QLFKW�NRPSOHWW�
HUVHW]HQ�
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������ /HLWELOG�7KHPHQIHOG�)RUVFKXQJ�XQG�0RQLWRULQJ

(QWVSUHFKHQG�GHQ�9RUJDEHQ�GHV�0$%�3URJUDPPV�JHOWHQ�)RUVFKXQJ�XQG�0RQLWRULQJ�LP�
81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� DOV�'LHQVWOHLVWXQJ�� GLH� (QWVFKHLGXQJVKLOIHQ� I�U�
GLH�YRUVRUJHQGH�8PZHOWSROLWLN�XQG�HLQH�QDFKKDOWLJH (QWZLFNOXQJ�LQ�GHU�5HJLRQ
EHUHLWVWHOOW��6LH�VLQG�VRPLW�KLQVLFKWOLFK�LKUHU�)UDJHVWHOOXQJ�LQ�GHU�5HJHO�DQJHZDQGW��SURE�
OHPRULHQWLHUW VRZLH�I�U�GLH�5HJLRQ�PDQDJHPHQWUHOHYDQW JHVWDOWHW��

)RUVFKXQJ�XQG�0RQLWRULQJ�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�VLQG�GD]X�GD��GLH�7KHPHQ�
]X� EHOHXFKWHQ�� GLH� I�U�0HQVFKHQ� XQG�1DWXU� E]Z�� GDV� QDFKKDOWLJH� =XVDPPHQOHEHQ�ZLFKWLJ�
VLQG�� 6LH� OLHJHQ� VRPLW� LP� 6FKQLWWIHOG� YRQ� 1DWXU��� :LUWVFKDIWV� XQG� 6R]LDOZLVVHQ�
VFKDIWHQ �,QWHU���7UDQVGLV]LSOLQDULWlW���

)RUVFKXQJVIUDJHQ�VRZLH�)RUVFKXQJV� XQG�0RQLWRULQJHUJHEQLVVH��GLH��EHU�GLH�5HJLRQ�KLQDXV�
YRQ�,QWHUHVVH�VLQG��ZHUGHQ�YHUVWlUNW�LP�1HW]ZHUN�GHV�'DFKYHUEDQGV�1DWLRQDOHU�1D�
WXUODQGVFKDIWHQ��(8523$5&��EHDUEHLWHW XQG�PLW� DQGHUHQ�0RGHOOUHJLRQHQ� I�U�QDFK�
KDOWLJH�(QWZLFNOXQJ�DXVJHWDXVFKW�

'LH� GHXWVFKHQ� 81(6&2�%LRVSKlUHQUHVHUYDWH� VLQG� DOV� IRUVFKHQGH� XQG� OHUQHQGH� 5HJLRQHQ�
QDWLRQDO�EHNDQQW�

8PVHW]XQJ�/LPD�$FWLRQ�3ODQ�± $���

������ =LHOH�XQG�0D�QDKPHQ�7KHPHQIHOG�)RUVFKXQJ�XQG�0RQLWRULQJ

'DWHQKDOWXQJ�XQG��]XJDQJ

=LHO�������� 9HUEHVVHUXQJ�GHU�'DWHQKDOWXQJ�XQG�GHV�=XJDQJV�]X�'DWHQ�I�U�0LW�
DUEHLWHU�XQG�H[WHUQH�)RUVFKXQJVQHKPHU

'HU�=XJDQJ� ]X�'DWHQ�XQG�GHUHQ�1XW]XQJ� VWHOOW� HLQH�*UXQGODJH�GHU�)RUVFKXQJ�GDU��=XGHP�
VROOWH HLQH� JXWH� 'DWHQYHUI�JEDUNHLW� I�U� GLH� 9HUZDOWXQJVVWHOOHQ� XQG� )RUVFKXQJVQHKPHU� GLH�
(IIL]LHQ]�YRQ�)RUVFKXQJV� XQG 0RQLWRULQJSURMHNWHQ VRZLH�GLH�4XDOLWlW�GHU�(UJHEQLVVH HUK|�
KHQ��)LQDQ]LHOOH�0LWWHO�VRZLH�=HLW�N|QQHQ�HLQJHVSDUW�ZHUGHQ��ZHQQ�'DWHQJUXQGODJHQ�YRUOLH�
JHQ�XQG�DXI�EHUHLWV�YRUKDQGHQHQ�)RUVFKXQJVHUJHEQLVVHQ�DXIJHEDXW�ZHUGHQ�NDQQ��'RSSHOWH�
'DWHQHUKHEXQJHQ� VROOWHQ� HQWIDOOHQ�� LQVEHVRQGHUH��ZHQQ� DXFK�GLH�(UJHEQLVGDWHQ� ]XU�9HUI��
JXQJ�JHVWHOOW�ZHUGHQ�

$NWHXUH�� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�� ]XVWlQGLJH�
0LQLVWHULHQ� GHU� /lQGHU� XQG� GHV� %XQGHV�� +RFKVFKXOHQ�� 8QLYHUVLWlWHQ�
+RFKVFKXOH� I�U $QJHZDQGWH� :LVVHQVFKDIWHQ� )XOGD� �ZLVVHQVFKDIWOLFKH�
6DPPOXQJ�5K|Q�� VRQVWLJH�)RUVFKXQJVSDUWQHU�XQG��LQVWLWXWLRQHQ�

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o $XIEDX�HLQHU�0HWD� XQG�*,6�'DWHQEDQN�21/,1(��PLW�DPWOLFKHQ��VWDWLVWLVFKHQ�XQG�*HR�
'DWHQ�LQNO� GHU�/lQGHU�*,6�)DFKGDWHQEDQNHQ�GHV�1DWXUVFKXW]HV�),19,(:��%<���1$7,6�
�+(��XQG�/,1)26��7+���.DUWHQPDWHULDO��/XIWELOGHU��)RWRV�
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o 3IOHJH� GHU� 0HWD� XQG� *,6�'DWHQEDQN� 21/,1(� GXUFK� HLQHQ� OlQGHU�EHUJUHLIHQG�
IXQJLHUHQGHQ�'DWHQEHDXIWUDJWHQ

o $XVEDX� XQG� GLJLWDOH� :HLWHUHQWZLFNOXQJ� GHU� EHUHLWV� EHVWHKHQGHQ� ÄZLVVHQVFKDIWOLFKHQ�
6DPPOXQJ�5K|Q³ GHU�+RFKVFKXOH�I�U�$QJHZDQGWH�:LVVHQVFKDIWHQ�)XOGD

o $XIEDX� HLQHU� 'DWHQEDQN� I�U� /LWHUDWXUEHVWlQGH�� DXI� GLH� RQOLQH� �EHU� ,175$1(7�
]XJHJULIIHQ� ZHUGHQ� NDQQ� �ZZZ�ELRVSKDHUHQUHVHUYDW�UKRHQ�GH��� VRZLH� 9HUOLQNXQJ� ]XU�
+RFKVFKXOH�)XOGD��6WDQGRUW�GHU�6DPPOXQJ�5K|Q�

o 0|JOLFKNHLWHQ�I�U�GHQ =XJDQJ�]X�%LEOLRWKHNVQHW]ZHUNHQ DQ �HLQHU��8QLYHUVLWlW�HQ� RGHU�
+RFKVFKXOH�Q� �Ä9LUWXDO� SULYDWH� QHWZRUN³� �YSQ��9HUELQGXQJ� I�U�1XW]XQJ� YRQ� H�ERRNV��
SDSHUV�GLUHNW��EHU�2QOLQH�.DWDORJH��I�U�GLH�9HUZDOWXQJVVWHOOHQ�XQG�7UlJHUYHUHLQH

o �'DWHQ�� 1XW]XQJVYHUHLQEDUXQJHQ� PLW� )RUVFKXQJVSDUWQHUQ� DOV� 3IOLFKW� ]XU�
9HU|IIHQWOLFKXQJ� GHU� $UEHLW� LQ� 0HGLHQ GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q� XQG�
3UlVHQWDWLRQ

)RUVFKXQJV� XQG�0RQLWRULQJDNWLYLWlWHQ

=LHO�������� 6WHLJHUXQJ� GHU� �HLJHQHQ�� OlQGHU�EHUJUHLIHQGHQ�� )RUVFKXQJV� XQG�
0RQLWRULQJDNWLYLWlWHQ� XQG� %�QGHOXQJ� GHU� 0RQLWRULQJDNWLYLWlWHQ�
'ULWWHU

,Q�HLQHU�0RGHOOUHJLRQ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ�VROOWH�GLH�)RUVFKXQJ�7KHPHQ�EHOHXFKWHQ��
GLH� I�U�0HQVFKHQ� XQG�1DWXU� E]Z�� GDV� QDFKKDOWLJH� =XVDPPHQOHEHQ�ZLFKWLJ� VLQG�� $OOH� GUHL�
'LPHQVLRQHQ� GHU� 1DFKKDOWLJNHLW� VROOWHQ� JOHLFKHUPD�HQ� DEJHGHFNW� VHLQ�� (LQH� HQJH =XVDP�
PHQDUEHLW�GHU�GUHL�9HUZDOWXQJVVWHOOHQ� I�U�)RUVFKXQJ�XQG�0RQLWRULQJ�VRZLH�HLQH�HQJH�9HU�
QHW]XQJ�DXI�QDWLRQDOHU�(EHQH�VWHOOHQ�GLH�9HUJOHLFKEDUNHLW�HUKREHQHU�'DWHQ�VLFKHU��'LH�9HU�
ZDOWXQJVVWHOOHQ� VROOWHQ� LQ� GLH� /DJH� YHUVHW]W ZHUGHQ�� GLH� GUlQJHQGHQ�)UDJHQ� XQG�3UREOHPH�
QDFKKDOWLJHU� (QWZLFNOXQJ� LP� 81(6&2�%LRVSKlUHQUHVHUYDW GXUFK� HLJHQH� �$XIWUDJV��� )RU�
VFKXQJ�V\VWHPDWLVFK�]X�O|VHQ� 'LH�9HUZDOWXQJVVWHOOHQ VROOWHQ ZHLWHUKLQ�DOV�HLQH�$QODXIVWHOOH�
X� D��I�U�*UR�IRUVFKXQJVHLQULFKWXQJHQ�XQG�%XQGHVI|UGHUXQJHQ�HWDEOLHUW�ZHUGHQ�

$NWHXUH�� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�� ]XVWlQGLJH�
0LQLVWHULHQ� GHU� /lQGHU� XQG� GHV� %XQGHV�� +RFKVFKXOHQ�� 8QLYHUVLWlWHQ��
VRQVWLJH�)RUVFKXQJVSDUWQHU�XQG��LQVWLWXWLRQHQ��(8523$5&�'HXWVFKODQG

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o (QWZLFNOXQJ� HLJHQHU� �UK|QVSH]LILVFKHU�� )RUVFKXQJV� XQG� 0RQLWRULQJFOXVWHU PLW�
HQWVSUHFKHQGHP�OlQGHU�EHUJUHLIHQGHP�%XGJHW

o (UVWHOOXQJ HLQHU�OlQGHU�EHUJUHLIHQGHQ�)RUVFKXQJV� XQG�0RQLWRULQJOLVWH�PLW�DNWXHOOHQ�
7KHPHQ�LQ�GHQ�&OXVWHUQ

o $NWXDOLVLHUXQJ�GHV�)RUVFKXQJVUDKPHQSODQV 81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q

o (UK|KXQJ�GHU )RUVFKXQJVDNWLYLWlW�GXUFK�GLH�0LWDUEHLWHU GHU�9HUZDOWXQJVVWHOOHQ�GHV�
81(6&2�%LRVSKlUHQUHVHUYDWHV�
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o 6WlUNHUH� 9HUQHW]XQJ� PLW� )RUVFKXQJVLQVWLWXWLRQHQ� LQVEHVRQGHUH� I�U� QDFKKDOWLJH� (QW�
ZLFNOXQJ�E]Z��%LRGLYHUVLWlWVIRUVFKXQJ

o $XIEDX�HLJHQHU�0RQLWRULQJ�6WDWLRQHQ��YRU]XJVZHLVH�%LRGLYHUVLWlWVPRQLWRULQJ�

o (QWZLFNOXQJ� HLQHV� OlQGHU�EHUJUHLIHQGHQ� �/DQJ]HLW��0RQLWRULQJNRQ]HSWHV
I�U� DOOH� GUHL� 'LPHQVLRQHQ� GHU� 1DFKKDOWLJNHLW DXV� GHQ� ELVKHULJHQ�
0RQLWRULQJDNWLYLWlWHQ� �%LRGLYHUVLWlWVPRQLWRULQJ� �6FKZHUSXQNW� .HUQ]RQHQ���
/DQGVFKDIWVPRQLWRULQJ�� 6R]LR|NRQRPLVFKHV� 0RQLWRULQJ�� KHUDXV� KLQ� ]X� HLQHP�
LQWHJUDWLYHQ�0RQLWRULQJ LP�$QKDOW�DQ *(+5/(,1 HW�DO��������9RUDXVVHW]XQJ�GDI�U�LVW�

o )RUWI�KUXQJ�� 9HUVWHWLJXQJ� VRZLH� OlQGHU�EHUJUHLIHQGH� $XVZHLWXQJ� YRQ� EHUHLWV�
EHVWHKHQGHQ�0RQLWRULQJDNWLYLWlWHQ�

o $XIEHUHLWXQJ� GHU� )RUVFKXQJV� XQG� 0RQLWRULQJGDWHQ� DOV� *UXQGODJH� I�U� ZHLWHUH�
)RUVFKXQJV� XQG�0RQLWRULQJSURMHNWH��HLJHQH�XQG�'ULWWHU�

o 9HUHLQKHLWOLFKXQJ� GHU� 0RQLWRULQJDNWLYLWlWHQ� OlQGHU�EHUJUHLIHQG� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW� 5K|Q�� Y�� D� LP� %LRGLYHUVLWlWVPRQLWRULQJ� XQWHU� 9HUZHQGXQJ�
YHUJOHLFKEDUHU�0HWKRGHQ�ZLH�DXI�QDWLRQDOHU�(EHQH��]��%� �EHU�GLH�$*�)RUVFKXQJ�GHU�
1DWLRQDOHQ�1DWXUODQGVFKDIWHQ��(8523$5&��/7(5�HWF���

o 8PVHW]XQJ�QHXHU�0RQLWRULQJDNWLYLWlWHQ�OlQGHU�EHUJUHLIHQG�YHUHLQKHLWOLFKW

o /lQGHU�EHUJUHLIHQGH� )RUVFKXQJV�� 0RQLWRULQJNRRUGLQDWLRQ� DOV� $QVSUHFKSDUWQHU� I�U�
)RUVFKXQJVQHKPHU�� ]XU� .RRUGLQDWLRQ� YRQ� )RUVFKXQJV� XQG�0RQLWRULQJDNWLYLWlWHQ� GHU�
GUHL�9HUZDOWXQJVVWHOOHQ�VRZLH�GHU�H[WHUQHQ�)RUVFKXQJVSURMHNWH

o 9HUVWHWLJXQJ GHU� $UEHLWVJUXSSH� )RUVFKXQJ� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� PLW�
KDOEMlKUOLFKHQ� 7UHIIHQ� ]XP� OlQGHU�EHUJUHLIHQGHQ� $XVWDXVFK� XQG� $EVWLPPXQJ� GHU�
)RUVFKXQJV� XQG�0RQLWRULQJSODQXQJHQ

o &LWL]HQ�6FLHQFH��$XIEDX�QHXHU�XQG�:HLWHUHQWZLFNOXQJ�EHVWHKHQGHU�6WUXNWXUHQ� I�U�HLQH�
VWlUNHUH� (LQELQGXQJ� YRQ� (KUHQDPWOLFKHQ�� YRQ� 9HUElQGHQ� XQG� 9HUHLQHQ� VRZLH� GHU�
%HY|ONHUXQJ� LQ� )RUVFKXQJV� XQG� 0RQLWRULQJDNWLYLWlWHQ� �]�� %� 9HUVWHWLJXQJ� GHV�
%�UJHUZLVVHQVFKDIWHQ�3URMHNWV Ä3UDFKWOLEHOOH�����³�XQG�GHUHQ�$XVZHUWXQJ� LP�5DKPHQ�
XQLYHUVLWlUHU�)RUVFKXQJ�

o hEHUSU�IXQJ� GHU� 0|JOLFKNHLW�� )RUVFKXQJV� XQG� 0RQLWRULQJSURMHNWH� PLWKLOIH� YRQ�
&URZGIXQGLQJ�ILQDQ]LHOO�]X�XQWHUVW�W]HQ

o )|UGHUXQJ�GHV�QDWLRQDOHQ�$XVWDXVFKV�LP�%HUHLFK�)RUVFKXQJ��0RQLWRULQJ�LP�*HELHW�GHV�
81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q��QDWLRQDOH�$UEHLWVJUXSSHQWUHIIHQ EHL�(8523$5&�
'HXWVFKODQG�

ODQJIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ����-DKUHQ�XQG�IRUWODXIHQG��

o $XIEDX� HLQHV� Ä%LRVSKlUHQFDPSXV� 5K|Q³� I�U� DQJHZDQGWH� )RUVFKXQJ� XQG�
7HFKQRORJLHHQWZLFNOXQJ� Y�� D� LQ� GHQ� %HUHLFKHQ� .OLPDVFKXW]�� 1DFKKDOWLJNHLW� XQG�
5HVVRXUFHQHIIL]LHQ]��YJO��,,������Ä:LUWVFKDIW��+DQGZHUN��+DQGHO�XQG�*HZHUEH³�



ɨɫɧ1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

=LHO�������� 6WHLJHUXQJ� GHU� QDWLRQDO� NRRUGLQLHUWHQ� )RUVFKXQJV� XQG� 0RQLWR�
ULQJDNWLYLWlWHQ� DOV� %HLWUDJ� I�U� 81(6&2�%LRVSKlUHQUHVHUYDWH� LQ�
'HXWVFKODQG

)�U�JH]LHOWHV�0RQLWRULQJ�XQG�)|UGHUXQJ�YRQ�)RUVFKXQJVSURMHNWHQ�]XU�QDFKKDOWLJHQ�(QWZLFN�
OXQJ� LVW� HV� QRWZHQGLJ�� H[SOL]LW� I�U� 81(6&2�%LRVSKlUHQUHVHUYDWH� DOV� 0RGHOOUHJLRQHQ� )RU�
VFKXQJVSURJUDPPH� XQG� �SOlQH� LQVEHVRQGHUH� DXI� %XQGHV� XQG�/DQGHVHEHQH�PLW� %XGJHWLH�
UXQJ� ]X� HQWZLFNHOQ�XQG� ]X� YHUVWHWLJHQ��'DEHL� VROOWHQ GLH�9HUZDOWXQJVVWHOOHQ�GHV�81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q�LKUHQ�%HLWUDJ�OHLVWHQ�

$NWHXUH� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�� ]XVWlQGLJH�
0LQLVWHULHQ� GHU� /lQGHU� XQG� GHV� %XQGHV�� +RFKVFKXOHQ�� 8QLYHUVLWlWHQ��
VRQVWLJH�)RUVFKXQJVSDUWQHU�XQG��LQVWLWXWLRQHQ��(8523$5&�'HXWVFKODQG

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o $NWLYH�0LWDUEHLW� LQ�GHU�$*�)RUVFKXQJ�	�0RQLWRULQJ�GHU�1DWLRQDOHQ�1DWXUODQGVFKDIWHQ�
I�U�PHKU�6LFKWEDUNHLW� GHU� )RUVFKXQJ� GHU�81(6&2�%LRVSKlUHQUHVHUYDWH� XQG�0LWDUEHLW�
EHL� GHU (QWZLFNOXQJ� HLJHQHU QDWLRQDOHQ�XQG� OlQGHUVSH]LILVFKHQ�)RUVFKXQJVSURJUDPPH
I�U�81(6&2�%LRVSKlUHQUHVHUYDWH�

o .RQ]HSWHUVWHOOXQJ� ]XU� $XIQDKPH� GHV� 7LWHOV� 81(6&2�%LRVSKlUHQUHVHUYDW� LQ� QDWLRQDOH�
)RUVFKXQJVSOlQH� XQG�.OlUXQJ�� ZLH� VWDDWOLFKH� 9HUZDOWXQJVVWHOOHQ�'ULWWPLWWHOHPSIlQJHU�
ZHUGHQ�N|QQHQ

o (WDEOLHUXQJ� 81(6&2�%LRVSKlUHQUHVHUYDWH� DOV� ZLVVHQVFKDIWOLFKH� 0DUNH� LQ� VFLHQWLILF�
FRPPXQLWLHV

.RPPXQLNDWLRQ�GHU�)RUVFKXQJV� XQG�0RQLWRULQJDNWLYLWlWHQ

=LHO�������� 9HUEHVVHUXQJ� GHU� .RPPXQLNDWLRQ� GHU� )RUVFKXQJV� XQG� 0RQLWR�
ULQJHUJHEQLVVH�XQG�GHUHQ�1XW]HQ

1LFKW� QXU� �)DFK��%HK|UGHQ�� SROLWLVFKHQ� (QWVFKHLGXQJVWUlJHUQ� HWF�� VROOWHQ WUDQVSDUHQWH� ,Q�
IRUPDWLRQHQ�XQG��NDQlOH�]XU�9HUI�JXQJ�KDEHQ��VRQGHUQ�DXFK�GLH�%HY|ONHUXQJ�VROOWH HLQ�$Q�
UHFKW GDUDXI�KDEHQ��(UJHEQLVVH�XQG�+LQWHUJU�QGH�]XU�)RUVFKXQJ�XQG�0RQLWRULQJ�]LHOJUXS�
SHQVSH]LILVFK��DXFK�I�U�/DLHQ��DXIEHUHLWHW�]X�HUIDKUHQ�

$NWHXUH�� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�� ]XVWlQGLJH�
0LQLVWHULHQ� GHU� /lQGHU� XQG� GHV� %XQGHV�� +RFKVFKXOHQ�� 8QLYHUVLWlWHQ��
VRQVWLJH�)RUVFKXQJVSDUWQHU�XQG��LQVWLWXWLRQHQ��(8523$5&�'HXWVFKODQG

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o 6WlUNXQJ� GHU� HLJHQHQ� 3XEOLNDWLRQVDNWLYLWlWHQ� XQG� LQ� =XVDPPHQDUEHLW� PLW�
)RUVFKXQJVSDUWQHUQ� VRZLH� 6FKDIIXQJ� GHU� QRWZHQGLJHQ� 5DKPHQEHGLQJXQJHQ�
�3XEOLNDWLRQVUHLKH��VFLHQWLILF�MRXUQDOV��.RQJUHVVH�HWF��



ɨɫɨ 1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

o 9HUVWHWLJXQJ� GHU� 9RUWUDJVUHLKH� Ä,Q� GHU� 5K|Q�� I�U� GLH� 5K|Q³� ]XU� 3UlVHQWDWLRQ� YRQ�
)RUVFKXQJVHUJHEQLVVHQ�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q

o (WDEOLHUXQJ�HLQHV�WKHPHQEDVLHUWHQ�5K|Q�6\PSRVLXPV�LP�81(6&2�%LRVSKlUHQUHVHUYDW�
5K|Q�PLW�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�)RUVFKXQJVWHLOQHKPHUQ

o 6WlUNXQJ�GHU�PHGLDOHQ�%HULFKWHUVWDWWXQJ��EHU�)RUVFKXQJV� XQG�0RQLWRULQJSURMHNWH� LP�
81(6&2�%LRVSKlUHQUHVHUYDW��3UHVVH��2QOLQH��VR]LDOH�1HW]ZHUNH�

o 7UDQVSDUHQWH� XQG� ]LHOJUXSSHQVSH]LILVFKH� 'DUVWHOOXQJ� GHU� )RUVFKXQJV� XQG�
0RQLWRULQJHUJHEQLVVH� DXI� GHU� +RPHSDJH� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWV� 5K|Q�
ZZZ�ELRVSKDHUHQUHVHUYDW�UKRHQ�GH

o (UVWHOOXQJ�HLQHV�1DFKKDOWLJNHLWVEHULFKWV ����������PLW�(UJHEQLVVHQ GHU�HLJHQHQ�OlQGHU�
�EHUJUHLIHQGHQ� /DQJ]HLWPRQLWRULQJDNWLYLWlWHQ� VRZLH� 'ULWWHU� ]XU (QWVFKHLGXQJV�
JUXQGODJH�I�U�)DFKEHK|UGHQ�XQG�DOV�%DVLV�I�U�GLH�(UVWHOOXQJ�GHV�(YDOXLHUXQJVEHULFKWHV
������ XQG�GHV�5DKPHQNRQ]HSWHV 5.���� ������


