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H 3LQOHLWXQJ
,P QDKPHQ XQVHUHU TXVELOGXQJ ]XP VWDDWOLFK JHSU�IWHQ
GDVFKLQHQEDXWHFKQLNHU DQ GHU ßHFKQLNHUVFKXOH G�QFKHQ ZXUGH
HLQ SUD[LVRULHQWLHUWHV NURMHNW ]XU EQWZLFNOXQJ HLQHU .DOEWRQERJHQW
xLHJHPDVFKLQH GXUFKJHI�KUWf =LHO ZDU HVh HLQH GDVFKLQH ]X
NRQVWUXLHUHQh PLW GHU .DOEWRQE|JHQ DXV G�QQZDQGLJHQ
GHVVLQJURKUHQ HIIL]LHQWh SUl]LVH XQG UHSURGX]LHUEDU KHUJHVWHOOW
ZHUGHQ N|QQHQf

jLH GRWLYDWLRQ I�U GLHVHV NURMHNW HQWVWDQG DXV HLQHP NRQNUHWHQ
xHGDUI LP KDQGZHUNOLFKHQ xOHFKEODVLQVWUXPHQWHQEDXf
.DOEWRQE|JHQ VLQG HLQ HVVHQ]LHOOHU xHVWDQGWHLO YRQ ,QVWUXPHQWHQ
ZLH ßURPSHWHQh .|UQHUQ RGHU ßXEHQf :LH HUP|JOLFKHQ GXUFK LKUH
-HRPHWULH HLQH JHUOlQJHUXQJ GHU vXIWVlXOH XQG GDPLW HLQH JH]LHOWH
JHUlQGHUXQJ GHU ßRQK|KHf TXIJUXQG GHU HQJHQ xLHJHUDGLHQ XQG
GHU HPSILQGOLFKHQ QRKUVWUXNWXU VWHOOW GHUHQ .HUVWHOOXQJ MHGRFK HLQH
EHVRQGHUH .HUDXVIRUGHUXQJ GDUf

TNWXHOOH HHUWLJXQJVYHUIDKUHQ EDVLHUHQ KlXILJ DXI GHP ELQVDW] YRQ VFKPHO]EDUHQ
,QQHQI�OOXQJHQh XP GDV QRKU ZlKUHQG GHV xLHJHQV ]X VWDELOLVLHUHQf jLHVH JHUIDKUHQ VLQG
MHGRFK DXIZHQGLJh ]HLWLQWHQVLY XQG PLW ]XVlW]OLFKHQ äRVWHQ VRZLH VLFKHUKHLWVWHFKQLVFKHQ
VDFKWHLOHQ YHUEXQGHQf

=LHO GHV NURMHNWV ZDU HV GDKHUh HLQH DOWHUQDWLYH v|VXQJ ]X HQWZLFNHOQh GLH RKQH WKHUPLVFKH
NUR]HVVH DXVNRPPW XQG VWDWWGHVVHQ DXI HLQHU PHFKDQLVFKHQ ,QQHQDEVW�W]XQJ EDVLHUWf
-OHLFK]HLWLJ VROOWH GHU JHVDPWH HHUWLJXQJVSUR]HVV YHUHLQIDFKW XQG I�U GHQ SUDNWLVFKHQ ELQVDW]
LP OHUNVWDWWXPIHOG RSWLPLHUW ZHUGHQf

b TURMHNW]LHO
=LHO GHV NURMHNWV ZDU GLH EQWZLFNOXQJ HLQHU .DOEWRQERJHQWxLHJHPDVFKLQH ]XU .HUVWHOOXQJ YRQ
HQJ JHERJHQHQ GHVVLQJURKUHQ I�U xOHFKEODVLQVWUXPHQWHf jLH GDVFKLQH VROOWH HLQHQ
UHSURGX]LHUEDUHQ xLHJHSUR]HVV HUP|JOLFKHQ XQG JOHLFK]HLWLJ W\SLVFKH ÜPIRUPIHKOHU
YHUPHLGHQf

,P HRNXV VWDQG GLH EQWZLFNOXQJ HLQHV PHFKDQLVFKHQ :\VWHPVh GDV HLQH ,QQHQDEVW�W]XQJ GHV
QRKUHV ZlKUHQG GHV xLHJHYRUJDQJV JHZlKUOHLVWHWf jDGXUFK VROOWH GDV äROODELHUHQ GHV QRKUHV
VRZLH HDOWHQELOGXQJ XQG yXHUVFKQLWWVYHUIRUPXQJ YHUKLQGHUW ZHUGHQf

jLH ZLFKWLJVWHQ WHFKQLVFKHQ TQIRUGHUXQJHQ ZDUHQs

ǳ SUl]LVHV xLHJHQ G�QQZDQGLJHU GHVVLQJURKUH
ǳ QHDOLVLHUXQJ HQJHU xLHJHUDGLHQ
ǳ JHUPHLGXQJ YRQ HDOWHQELOGXQJ XQG GDWHULDOYHUVDJHQ
ǳ PHFKDQLVFKH ,QQHQDEVW�W]XQJ GXUFK xLHJHGRUQH
ǳ UHSURGX]LHUEDUHU XQG JOHLFKPl�LJHU xHZHJXQJVDEODXI
ǳ NRPSDNWH XQG VWDELOH xDXZHLVH
ǳ HLQIDFKH xHGLHQEDUNHLW
ǳ IOH[LEOH TQSDVVXQJ DQ YHUVFKLHGHQH QRKUGXUFKPHVVHU

GXUFK HLQIDFK DXVWDXVFKEDUH HRUPDWWHLOH

)O�JHOKRUQi
3IHLOH� +DOEWRQE|JHQ

+DOEWRQERJHQ



,QQHUHV *HVHQN

bX�HUHV *HVHQN

- zHWDLOOLHUWH PHVFKUHLEXQJ GHU 8PVHW]XQJ
-BH 7RQVWUXNWLRQVSULQ]LS
jLH HQWZLFNHOWH GDVFKLQH EDVLHUW DXI HLQHP PHFKDQLVFKHQ -HVDPWNRQ]HSWh EHL GHP PHKUHUH
HXQNWLRQHQ NRPELQLHUW ZHUGHQf jHU xLHJHSUR]HVV ZLUG GXUFK GDV =XVDPPHQVSLHO YRQ
-HVHQNHQh xLHJHGRUQHQ XQG HLQHU V\QFKURQLVLHUWHQ xHZHJXQJVPHFKDQLN UHDOLVLHUWf

jLH .DXSWIXQNWLRQHQ GHU GDVFKLQH VLQGs

ǳ ELQOHJHQ XQG :SDQQHQ GHV QRKUHV
ǳ ,QQHQDEVW�W]XQJ GXUFK xLHJHGRUQH
ǳ HRUPJHEXQJ GXUFK xLHJHJHVHQNH
ǳ JOHLFKPl�LJH xLHJHEHZHJXQJ �EHU :FKZHQNDUPH
ǳ EQWQDKPH GHV IHUWLJHQ .DOEWRQERJHQV

jXUFK GLHVH TXIWHLOXQJ NRQQWH HLQ NODU VWUXNWXULHUWHU XQG UHSURGX]LHUEDUHU NUR]HVVDEODXI
XPJHVHW]W ZHUGHQf

-Bb PLHJHYRUJDQJ
=X xHJLQQ GHV xLHJHSUR]HVVHV ZLUG GDV QRKU LQ GLH
GDVFKLQH HLQJHOHJW XQG SRVLWLRQLHUWf TQVFKOLH�HQG
ZHUGHQ GLH xLHJHGRUQH YRQ EHLGHQ :HLWHQ LQ GDV QRKU
HLQJHI�KUWh ELV VLH VLFK LQ GHU GLWWH WUHIIHQf

,P QlFKVWHQ :FKULWW ZLUG GDV QRKU ]ZLVFKHQ GHQ -HVHQNHQ
HLQJHVSDQQWf jLH lX�HUHQ -HVHQNH EHZHJHQ VLFK DQVFKOLH�HQG
XP GDV LQQHUH -HVHQN XQG IRUPHQ GDV QRKU LQ GLH JHZ�QVFKWH
-HRPHWULHf

OlKUHQG GHV JHVDPWHQ xLHJHYRUJDQJV EHZHJHQ VLFK GLH
xLHJHGRUQH V\QFKURQ PLWh VRGDVV GLH ,QQHQDEVW�W]XQJ VWHWV LP xHUHLFK
GHU ÜPIRUPXQJ ZLUNWf VDFK TEVFKOXVV GHU xLHJXQJ ZHUGHQ GLH jRUQH
HQWIHUQW XQG GDV IHUWLJH xDXWHLO HQWQRPPHQf

-B- PLHJHJHVHQNH
jLH HRUPJHEXQJ GHV .DOEWRQERJHQV HUIROJW GXUFK HLQ
LQQHUHV XQG ]ZHL lX�HUH -HVHQNHf

jDV LQQHUH -HVHQN GHILQLHUW GHQ xLHJHUDGLXV XQG VWHOOW GLH
:ROOJHRPHWULH GHV xDXWHLOV GDUf jLH lX�HUHQ -HVHQNH
I�KUHQ GDV QRKU ZlKUHQG GHV xLHJHQV XQG VRUJHQ I�U HLQH
JOHLFKPl�LJH ÜPIRUPXQJf

jLH -HVHQNH VLQG VR NRQVWUXLHUWh GDVV VLH DXVWDXVFKEDU
VLQGf jDGXUFK NDQQ GLH GDVFKLQH IOH[LEHO DQ
XQWHUVFKLHGOLFKH QRKUGXUFKPHVVHU XQG xLHJHUDGLHQ
DQJHSDVVW ZHUGHQf



-Bm PLHJHGRUQH
jLH xLHJHGRUQH VWHOOHQ GDV ]HQWUDOH EOHPHQW GHU GDVFKLQH
GDUf :LH GLHQHQ ]XU ,QQHQDEVW�W]XQJ GHV QRKUHV ZlKUHQG GHV
xLHJHQVf

jLH jRUQH EHVWHKHQ DXV HLQHP :WDE PLW EHZHJOLFKHQ
-HOHQNHOHPHQWHQ XQG HLQHU NXJHOI|UPLJHQ äRQWDNWIOlFKHf jLHVH äRQVWUXNWLRQ HUP|JOLFKW HVh
GDVV VLFK GLH jRUQH ZlKUHQG GHV xLHJHQV DQ GLH äU�PPXQJ GHV QRKUHV DQSDVVHQf

jXUFK GLHVH TQSDVVXQJVIlKLJNHLW ZLUG GDV QRKU LP NULWLVFKHQ xHUHLFK VWDELOLVLHUW XQG HLQ
NRQWUROOLHUWHU GDWHULDOIOXVV HUP|JOLFKWf =LHO LVW HVh HDOWHQELOGXQJ XQG HLQ TENQLFNHQ GHV QRKUHV
]X YHUKLQGHUQf

-Bh 6FKZHQNDUPH XQG PHZHJXQJVPHFKDQLN
jLH lX�HUHQ -HVHQNH VRZLH GLH xLHJHGRUQH
VLQG DXI :FKZHQNDUPHQ PRQWLHUWf jLHVH
HUP|JOLFKHQ GLH QRWZHQGLJH NUHLVI|UPLJH
xHZHJXQJ ZlKUHQG GHV xLHJHYRUJDQJVf

jLH xHZHJXQJ ZLUG �EHU HLQ =DKQUDGSDDU
HU]HXJWh GDV HLQH V\QFKURQHh JHJHQOlXILJH
jUHKEHZHJXQJ JHZlKUOHLVWHWf hEHU
GLWQHKPHU XQG äXUYHQODXIUROOHQ ZLUG GLHVH
xHZHJXQJ DXI GLH :FKZHQNDUPH �EHUWUDJHQf

jXUFK GLHVH äRQVWUXNWLRQ ZLUG HLQ
JOHLFKPl�LJHU xHZHJXQJVDEODXI
VLFKHUJHVWHOOWh ZDV HQWVFKHLGHQG I�U GLH
yXDOLWlW GHV xLHJHHUJHEQLVVHV LVWf

-Bf 6SDQQYRUULFKWXQJ
jDV QRKU ZLUG �EHU HLQH :SDQQYRUULFKWXQJ
]ZLVFKHQ GHQ -HVHQNHQ IL[LHUWf jDV LQQHUH
-HVHQN LVW GDEHL DXI HLQHP YHUVFKLHEEDUHQ
:FKOLWWHQ PRQWLHUWf

VDFK GHP ELQOHJHQ GHV QRKUHV ZLUG GHU
:FKOLWWHQ QDFK YRUQH EHZHJW XQG GDV
OHUNVW�FN HLQJHVSDQQWf ELQ :SDQQKHEHO
VRUJW I�U GLH QRWZHQGLJH äOHPPNUDIWf

ELQVWHOOEDUH TQVFKOlJH HUP|JOLFKHQ HLQH
SUl]LVH öXVWLHUXQJ GHU NRVLWLRQ XQG GHV
:SDQQGUXFNVf jDGXUFK N|QQHQ
XQWHUVFKLHGOLFKH OHUNVW�FNH VLFKHU
YHUDUEHLWHW ZHUGHQf



-Bü DHUWLJXQJ XQG MRQWDJH
jLH xDXWHLOH GHU GDVFKLQH ZXUGHQ �EHUZLHJHQG
DXV :WDKOSODWWHQ JHIHUWLJWf jLH -UXQGNRQWXUHQ
HQWVWDQGHQ GXUFK vDVHUVFKQHLGHQh ZRGXUFK HLQH
ZLUWVFKDIWOLFKH .HUVWHOOXQJ P|JOLFK ZDUf

TQVFKOLH�HQG ZXUGHQ DOOH IXQNWLRQVUHOHYDQWHQ
HOlFKHQ EHDUEHLWHW XQG GLH xDXWHLOH IHUWLJJHVWHOOWf
jLH GRQWDJH HUIROJWH VFKULWWZHLVHh ZREHL
EHVRQGHUHU OHUW DXI HLQH SUl]LVH TXVULFKWXQJ DOOHU
äRPSRQHQWHQ JHOHJW ZXUGHf

jLH EHZHJOLFKHQ ßHLOH ZXUGHQ LQ
-OHLWODJHUEXFKVHQ JHODJHUWh XP HLQH UHLEXQJVDUPH
xHZHJXQJ ]X JHZlKUOHLVWHQf

-B� 5QEHWULHEQDKPH XQG
7HVWHUJHEQLVVH
VDFK GHU GRQWDJH ZXUGH GLH GDVFKLQH LQ xHWULHE
JHQRPPHQ XQG HUVWH xLHJHYHUVXFKH GXUFKJHI�KUWf
jDEHL NRQQWH JH]HLJW ZHUGHQh GDVV GLH
HXQNWLRQVIlKLJNHLW GHU GDVFKLQH JHJHEHQ LVWh GHU
xHZHJXQJVDEODXI JOHLFKPl�LJ YHUOlXIW XQG GLH
HUIRUGHUOLFKHQ äUlIWH ]XYHUOlVVLJ DXIJHEUDFKW
ZHUGHQ N|QQHQf

,Q GHQ HUVWHQ JHUVXFKHQ WUDWHQ MHGRFK W\SLVFKH
ÜPIRUPIHKOHU DXIf ,QVEHVRQGHUH NDP HV ]X
HDOWHQELOGXQJ LP ,QQHQUDGLXV VRZLH ]X
yXHUVFKQLWWVYHUIRUPXQJHQ LP lX�HUHQ xHUHLFKf

jLHVH EUJHEQLVVH OLHIHUWHQ ZHUWYROOH EUNHQQWQLVVH
�EHU GDV OHUNVWRIIYHUKDOWHQ VRZLH GLH
TQIRUGHUXQJHQ DQ GLH ,QQHQDEVW�W]XQJ ZlKUHQG
GHV xLHJHYRUJDQJVf EV ]HLJWH VLFKh GDVV
LQVEHVRQGHUH LP xHUHLFK GHU xLHJHGRUQH QRFK
LSWLPLHUXQJVSRWHQ]LDO EHVWHKWf

jDUDXIKLQ ZXUGHQ YHUVFKLHGHQH JDULDQWHQ GHU
xLHJHGRUQH NRQVWUXLHUWh JHIHUWLJW XQG LQ
XPIDQJUHLFKHQ JHUVXFKVUHLKHQ JHWHVWHWf jXUFK
GLHVH V\VWHPDWLVFKH XQG LWHUDWLYH JRUJHKHQVZHLVH
NRQQWHQ GLH EUJHEQLVVH VFKULWWZHLVH YHUEHVVHUW
XQG GLH äRQVWUXNWLRQ JH]LHOW ZHLWHUHQWZLFNHOW
ZHUGHQf



m 6XVEOLFN XQG zDQNVDJXQJ
H�U ]XN�QIWLJH OHLWHUHQWZLFNOXQJHQ ELHWHW GLH GDVFKLQH JUR�HV NRWHQ]LDOf ELQ ]HQWUDOHU
TQVDW]SXQNW LVW GLH LSWLPLHUXQJ GHU xLHJHGRUQHh LQVEHVRQGHUH KLQVLFKWOLFK LKUHU -HRPHWULH
XQG GHU TQSDVVXQJ DQ GHQ xLHJHYHUODXIf

jDU�EHU KLQDXV NDQQ GLH GDVFKLQH GXUFK DXVWDXVFKEDUH HRUPDWWHLOH DQ YHUVFKLHGHQH
QRKUGXUFKPHVVHU XQG xLHJHUDGLHQ DQJHSDVVW ZHUGHQf TXFK HLQH VSlWHUH GRWRULVLHUXQJ XQG
EUZHLWHUXQJ GHU :WHXHUXQJVWHFKQLN LVW GHQNEDUf

jLH HQWZLFNHOWH .DOEWRQERJHQELHJHPDVFKLQH VWHOOW HLQH VROLGH -UXQGODJH I�U ZHLWHUH
EQWZLFNOXQJHQ LP xHUHLFK GHV LQVWUXPHQWHQVSH]LILVFKHQ QRKUELHJHQV GDU XQG ]HLJW GDV
NRWHQ]LDO PRGHUQHU äRQVWUXNWLRQ LP WUDGLWLRQHOOHQ .DQGZHUNf

zDQNVDJXQJ
OLU GDQNHQ KHU]OLFK GHU HLUPD QXII -PE. I�U GLH xHUHLWVWHOOXQJ YRQ GDVFKLQHQ VRZLH GHQ
HLUPHQ VRUHOHP XQG ,JXV I�U GLH ÜQWHUVW�W]XQJ GXUFK äDXIWHLOHf EEHQVR JLOW XQVHU jDQN GHU
HLUPD GHXVEXUJHU I�U GLH JHZlKUWHQ :RQGHUNRQGLWLRQHQf

ELQ EHVRQGHUHU jDQN JLOW GHWDOOEODVLQWUXPHQWHQEDXPHLVWHU öDNRE vLPSHUW I�U VHLQH IDFKOLFKH
ÜQWHUVW�W]XQJ XQG GLH SUD[LVQDKHQ ELQEOLFNH LQ GHQ ,QVWUXPHQWHQEDXf

ÜQVHU JU|�WHU jDQN JLOW MHGRFK XQVHUHQ NURMHNWEHWUHXHUQ xHQHGLNW HOXUO XQG NDXO =ZLFN I�U
LKUH NRQWLQXLHUOLFKH ÜQWHUVW�W]XQJ XQG IDFKOLFKH xHJOHLWXQJf

PHZHUEXQJ XP GHQ P97 6ZDUG

GLW GLHVHU NURMHNWDUEHLW P|FKWHQ ZLU XQV I�U GHQ xJß TZDUG EHZHUEHQf
jLH HQWZLFNHOWH .DOEWRQERJHQWxLHJHPDVFKLQH ]HLJW QLFKW QXU GLH WHFKQLVFKH äRPSHWHQ]
XQVHUHV ßHDPVh VRQGHUQ DXFKh ZLH LQQRYDWLYH äRQVWUXNWLRQVO|VXQJHQ ]XU OHLWHUHQWZLFNOXQJ
WUDGLWLRQHOOHU HHUWLJXQJVSUR]HVVH EHLWUDJHQ N|QQHQf ÜQVHU NURMHNW YHUELQGHW .DQGZHUNh
ÜPIRUPWHFKQLN XQG GDVFKLQHQEDX LQ HLQHU SUD[LVQDKHQ TQZHQGXQJ XQG OHLVWHW GDPLW HLQHQ
xHLWUDJ ]XU =XNXQIWVIlKLJNHLW GHV ,QVWUXPHQWHQEDXVf
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