
$QODJH���]XU�3URPRWLRQVRUGQXQJ�GHV�)DFKEHUHLFKV�0HGL]LQ�GHU
-RKDQQ�:ROIJDQJ�*RHWKH� 8QLYHUVLWlW�)UDQNIXUW�DP�0DLQ�YRP ���'H]HPEHU�����

.ULWHULHQ�I�U�GLH�%HQRWXQJ�GHU�'LVVHUWDWLRQ

=XU� %HQRWXQJ� GHU�'LVVHUWDWLRQ� VWHKW� DP�)DFKEHUHLFK�0HGL]LQ� IROJHQGH�1RWHQVNDOD� ]XU� 9HUI��
JXQJ�

VXPPD�FXP�ODXGH� PLW�$XV]HLFKQXQJ� ���
PDJQD�FXP�ODXGH VHKU�JXW� ���
FXP�ODXGH JXW� ���
ULWH JHQ�JHQG� ���
QRQ�ULWH XQJHQ�JHQG� ���

'LH� IROJHQGHQ�.ULWHULHQ� VLQG� YRQ�GHQ�*XWDFKWHUQ�EHL� GHU�%HXUWHLOXQJ�HLQHU�'LVVHUWDWLRQVVFKULIW�
JUXQGVlW]OLFK�]X�EHU�FNVLFKWLJHQ�

'LH�%HIlKLJXQJ�GHV�U�'RNWRUDQGHQ�LQ�]XU�ZLVVHQVFKDIWOLFKHQ�$UEHLW�XQG�]XP�NULWLVFKHQ�'HQ�
NHQ�� HLQVFKOLH�OLFK� GHU� )lKLJNHLW�� DXV� GXUFK� /LWHUDWXUVWXGLXP� JHZRQQHQHQ� (UNHQQWQLVVHQ�
XQG�YRP�%HWUHXHU�YHUPLWWHOWHQ�PHWKRGLVFKHQ *UXQGODJHQ�VHOEVWlQGLJ�/|VXQJVZHJH�I�U�GLH�
YRUJHJHEHQHQ�3UREOHPH�]X�HQWZLFNHOQ�

'LH� (LJQXQJ� GHU� DQJHZDQGWHQ�0HWKRGHQ� ]XU�*HZLQQXQJ� XQG� NULWLVFKHQ�hEHUSU�IXQJ� YRQ�
'DWHQ�XQG�,QIRUPDWLRQHQ�VRZLH�]X�LKUHU�,QWHUSUHWDWLRQ�

'DV�SHUV|QOLFKH�(QJDJHPHQW�XQG�GLH�$NWLYLWlW��PLW�GHU�GLH�JHVWHOOWH�$XIJDEH�EHZlOWLJW�ZXU�
GH�� GLH� VLQQYROOH�$UEHLWVSODQXQJ� XQG� GLH� VLQQYROOH�6WUXNWXULHUXQJ� GHV�$XIJDEHQNRPSOH[HV�
VRZLH�GHU�WHUPLQJHUHFKWH�$EVFKOXVV�GHU�$UEHLW�

5HGDNWLRQHOOH�$VSHNWH�GHU�'LVVHUWDWLRQ��/lQJH�XQG�3URSRUWLRQLHUXQJ�GHU $UEHLW��'DUVWHOOXQJ�
GHU�*UXQGODJHQ�� GHV�8QWHUVXFKXQJVJXWHV� XQG� GHU�8QWHUVXFKXQJVPHWKRGLN� VRZLH� GHU� JH�
ZRQQHQHQ� (UJHEQLVVH� �HLQVFKOLH�OLFK� 7DEHOOHQ� XQG� $EELOGXQJHQ��� GHU� /LWHUDWXU�� GHV� 6WLOV�
XQG�GHU�4XDOLWlW�GHV�$XVGUXFNHV�

hEHU�GLH�DOOJHPHLQHQ�.ULWHULHQ�KLQDXV�VLQG�I�U�GLH�%HQRWXQJ�IROJHQGH�.ULWHULHQ�PD�JHEOLFK�

ULWH��JHQ�JHQG�

'LH�%HQRWXQJ�ÄULWH³�HUIROJW�EHL

D� %HREDFKWXQJVVWXGLHQ��]� %��Ä5HWURVSHNWLYH�6WXGLHQ³�RKQH�ZHVHQWOLFKH�QHXH�*HVLFKWVSXQN�
WH��)DOO]XVDPPHQVWHOOXQJHQ�HLQIDFKHU�$UW��.DVXLVWLNHQ�VHOWHQHU�)lOOH��RGHU

E� H[SHULPHQWHOOHQ�

� ([SHULPHQWHOO� LP�6LQQH�GLHVHU�(PSIHKOXQJHQ� LVW�HLQH�6WXGLH�GDQQ��ZHQQ�GLH�(LQIOXVVIDNWRUHQ��GLH�VWX�
GLHUW�ZHUGHQ�VROOHQ��YRP�8QWHUVXFKHU�VHOEVW�RGHU�QDFK�HLQHP�YRQ� LKP�IHVWJHOHJWHQ�9HUIDKUHQ�JHVWHXHUW�
ZHUGHQ��ZLH�]� %��EHL�,Q�YLWUR�([SHULPHQWHQ��7LHUYHUVXFKHQ�XQG�UDQGRPLVLHUWHQ�NOLQLVFKHQ�6WXGLHQ��6WXGL�
HQ��EHL�GHQHQ�GLH�(LQIOXVVIDNWRUHQ�QXU�IHVWJHVWHOOW��EHREDFKWHW��ZHUGHQ��ZLH�]� %��EHL�)DOO�.RQWUROO�6WXGLHQ�
RGHU�.RKRUWHQVWXGLHQ��VLQG�KLHU�XQWHU�%HREDFKWXQJVVWXGLHQ�]XVDPPHQJHIDVVW�

�� LP�ZHVHQWOLFKHQ�QDFKYROO]LHKHQGHQ�$UEHLWHQ�XQWHU�$QOHLWXQJ�PLW�HWDEOLHU�
WHQ�0HWKRGHQ�RGHU



F� 7KHRUHWLVFKHQ� $UEHLWHQ�HLQIDFKHQ���EHUZLHJHQG�UHIHULHUHQGHQ�&KDUDNWHUV�

FXP�ODXGH��JXW�

'LH�%HQRWXQJ�ÄFXP�ODXGH³�HUIROJW�EHL

D� VHOEVWlQGLJ� GXUFKJHI�KUWHQ�%HREDFKWXQJVVWXGLHQ�PLW� NODUHU� )UDJHVWHOOXQJ� ]XU�*HZLQQXQJ�
QHXHU�ZLVVHQVFKDIWOLFKHU�(UNHQQWQLVVH�RGHU

E� H[SHULPHQWHOOHQ� $UEHLWHQ� XQWHU� (LQEH]LHKXQJ� YHUVFKLHGHQHU� HWDEOLHUWHU�� DEHU� VFKZLHULJHU�
0HWKRGHQ�PLW�VHOEVWlQGLJHU�'XUFKI�KUXQJ�GHU�([SHULPHQWH��$UEHLWVSODQXQJ�XQG�6WUXNWXULH�
UXQJ�GHV�$XIJDEHQNRPSOH[HV�GXUFK�GHQ�GLH�'RNWRUDQGHQ�LQ�RGHU

F� WKHRUHWLVFKHQ�$UEHLWHQ��GLH�EHL�YRUJHJHEHQHU�ZLVVHQVFKDIWOLFKHU�3UREOHPDWLN�HLQ�GHXWOLFKHV�
0D��HLJHQHU�,QLWLDWLYH�GHV�GHU�'RNWRUDQGHQ�LQ�]XU�(QWZLFNOXQJ�ZLVVHQVFKDIWOLFKHU�/|VXQJV�
ZHJH�HUNHQQHQ�ODVVHQ�

PDJQD�FXP�ODXGH��VHKU�JXW�

'LH�%HQRWXQJ�ÄPDJQD�FXP�ODXGH³�HUIROJW�EHL

D� DQVSUXFKVYROOHQ�%HREDFKWXQJVVWXGLHQ��GLH�]X�QHXHQ�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ�JH�
I�KUW� KDEHQ�

E� H[SHULPHQWHOOHQ�� PHWKRGLVFK� VFKZLHULJHQ� $UEHLWHQ�� GLH� ]X� QHXHQ� ZLVVHQVFKDIWOLFKHQ� (U�
NHQQWQLVVHQ�JHI�KUW�KDEHQ

XQG� LP� :HVHQWOLFKHQ� YRQ� GHP�GHU� 'RNWRUDQGHQ�LQ� VHOEVWlQGLJ� JHSODQW� XQG�
GXUFKJHI�KUW�ZRUGHQ�VLQG�RGHU

���XQWHU�(LQEH]LHKXQJ�QHXHU�E]Z��GXUFK�GHQ�GLH�'RNWRUDQGHQ�LQ�
PRGLIL]LHUWHU�0HWKRGHQ� EHL� LP�:HVHQWOLFKHQ� VHOEVWlQGLJHU� 3ODQXQJ� XQG�'XUFKI�KUXQJ� GHU�
$UEHLWHQ�RGHU

F� WKHRUHWLVFKHQ�$UEHLWHQ��GLH��JHVW�W]W�DXI�XPIDVVHQGH�%HDUEHLWXQJ�GHU�/LWHUDWXU�XQG�NULWLVFKH�
$QDO\VH� EHVWHKHQGHU� 'DWHQ� XQG� $XIIDVVXQJHQ�� ]X� HLQHU� YRP� 'RNWRUDQGHQ� HLJHQVWlQGLJ�
HQWZLFNHOWHQ�XQG��EHU]HXJHQG�EHJU�QGHWHQ�QHXHQ�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLV�RGHU�$XI�
IDVVXQJ� JHI�KUW�KDEHQ�

VXPPD�FXP�ODXGH��PLW�$XV]HLFKQXQJ�

'LH�%HQRWXQJ�ÄVXPPD�FXP�ODXGH³�HUIROJW�EHL

D� $UEHLWHQ�� GLH� ]X�EHGHXWVDPHQ�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ�JHI�KUW� KDEHQ�PLW� QHXHQ��
RULJLQHOOHQ���EHU�PLW�0DJQD�FXP�ODXGH�EHZHUWHWH�KLQDXVJHKHQGHQ��8QWHUVXFKXQJV� XQG�%H�
REDFKWXQJVPHWKRGHQ��GLH�YRP�'RNWRUDQGHQ�VHOEVWlQGLJ�HQWZLFNHOW�XQG�GXUFKJHI�KUW�ZRUGHQ�
VLQG�RGHU

E� H[SHULPHQWHOOHQ� $UEHLWHQ� PLW� QHXHQ� EHGHXWVDPHQ� ZLVVHQVFKDIWOLFKHQ� (UNHQQWQLVVHQ�� GLH�
DXFK�LQ�GHU�:HLVH��EHU�PLW�0DJQD�FXP�ODXGH�EHZHUWHWH�KLQDXVJHKHQ��GDVV�GLHVH�(UNHQQW�
QLVVH�DXI�GHU�%DVLV�HLQHV�VHOEVWlQGLJ�HUDUEHLWHWHQ�9HUVXFKVSODQHV�XQG�PLW�VHOEVWlQGLJ�HQW�
ZLFNHOWHQ�8QWHUVXFKXQJVPHWKRGHQ�JHZRQQHQ�ZRUGHQ�VLQG�XQG�HLQ�KRKHV�0D��DQ�2ULJLQDOL�
WlW�DXIZHLVHQ�

� 7KHRUHWLVFK�ZHUGHQ�KLHU�VROFKH�$UEHLWHQ�JHQDQQW��I�U�GLH�NHLQH�HLJHQH�'DWHQJHZLQQXQJ�HUIROJW�LVW�
� L� G� 5��$QQDKPH�HLQHU�9HU|IIHQWOLFKXQJ�LQ�HLQHU�DQHUNDQQWHQ�EHJXWDFKWHWHQ�ZLVVHQVFKDIWOLFKHQ�=HLW�
VFKULIW



'LH�%HQRWXQJ� ÄVXPPD�FXP� ODXGH³�VHW]W�GLH�9HU|IIHQWOLFKXQJ� �E]Z��]XPLQGHVW HLQ�]XU�9HU|I�
IHQWOLFKXQJ� DQJHQRPPHQHV� 0DQXVNULSW� GHU� (UJHEQLVVH� PLW� GHP�GHU� 'RNWRUDQGHQ�LQ� DOV�
(UVWDXWRU�LQ�QDFK�'XUFKODXIHQ�HLQHV�3HHU�5HYLHZ�9HUIDKUHQV�LQ�HLQHU�LQWHUQDWLRQDO�KRFKUDQJLJHQ�
=HLWVFKULIW�GHV�)DFKJHELHWHV�YRUDXV�

$XI� GHU� *UXQGODJH� GLHVHU� .ULWHULHQ� VROO� HLQ�*XWDFKWHQ� HUVWHOOW� ZHUGHQ�� $OV� 9RUODJH� I�U� GLHVHV�
*XWDFKWHQ�NDQQ�GLH�$QODJH���GLHQHQ�


