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'DV�$QJHERW�GHV�)UHLIDFKHV�:LUWVFKDIW�XQG�5HFKW�ULFKWHW�VLFK�DQ�GLH�6FK�OHULQQHQ�
XQG�6FK�OHU��GLH�DOV�6FKZHUSXQNW�QLFKW�GHQ�%HUHLFK�:LUWVFKDIW�XQG�5HFKW�JHZlKOW�
KDEHQ��MHGRFK�LKU�:LVVHQ�DXV�GHP�*UXQGODJHQIDFK�YHUWLHIHQ�P|FKWHQ��(V�YHUELQ�
GHW�*UXQGODJHQIDFK�XQG�(UJlQ]XQJVIDFK�:DKONXUV�XQG�TXDOLIL]LHUW�VHLQH�$EVRO�
YHQWLQQHQ�XQG�$EVROYHQWHQ�]X�GHVVHQ�%HVXFK�

�� /HLWLGHHQ�XQG�5LFKW]LHO

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZHUGHQ� EHIlKLJW�� DXVJHKHQG� YRP�6WRII� GHV�*UXQGODJHQIDFKV�ZLUWVFKDIWOLFKH� XQG� UHFKWOLFKH
=XVWlQGH�XQG�3UR]HVVH�LQ�HLQHP�*HVHOOVFKDIWVV\VWHP�ZDKU]XQHKPHQ�XQG�VLFK�GHU�:HUWXQJHQ�EHZXVVW�]X�ZHUGHQ��GLH� LQ
MHGHU� *HVHOOVFKDIWVDQDO\VH� HQWKDOWHQ� VLQG�� 6LH� ZHUGHQ� EHIlKLJW�� =LHOH�� 6WUXNWXUHQ�� 3UR]HVVH� XQG� ,QWHUGHSHQGHQ]HQ� LQ
ZLUWVFKDIWOLFKHQ�6\VWHPHQ�]X�HUNHQQHQ�

$OOH�0HQVFKHQ�VLQG�VRZRKO�6XEMHNW�DOV�DXFK�2EMHNW�YRQ�:LUWVFKDIW�XQG�5HFKW��(LQH�$XVHLQDQGHUVHW]XQJ�PLW�ZLUWVFKDIWOLFKHQ
XQG�UHFKWOLFKHQ�)UDJHQ�PDFKW�HV�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�P|JOLFK��GLH�HLJHQH�ZLUWVFKDIWOLFKH�3RVLWLRQ�]X�HUNHQQHQ
XQG�VLH�QDFK�HLJHQHQ�,QWHUHVVHQ�XQG�0|JOLFKNHLWHQ�]X�JHVWDOWHQ�

��� *URE]LHOH�XQG�/HUQLQKDOWH

'LH�6FK�OHULQQHQ�XQG�6FK�OHU�OHUQHQ�
� VLFK�DOV�%�UJHU�XQG�%�UJHULQQHQ�XQVHUHV�6WDDWHV�VRZLH�DOV�7HLOQHKPHQGH�DP�:LUWVFKDIWVOHEHQ�� HWZD� DOV
$UEHLWHQGH�XQG�.RQVXPLHUHQGH��]XUHFKWILQGHQ�
� HLQIDFKH�ZLUWVFKDIWOLFKH�XQG�UHFKWOLFKH�6DFKYHUKDOWH�PLW�LKUHQ�=LHONRQIOLNWHQ�XQG�:HFKVHOZLUNXQJHQ� DXI� GLH
QDW�UOLFKH��WHFKQRORJLVFKH��|NRQRPLVFKH��NXOWXUHOOH�XQG�VR]LDOH�8PZHOW�EHVFKUHLEHQ�
� HLQIDFKH�ZLUWVFKDIWVZLVVHQVFKDIWOLFKH�XQG�MXULVWLVFKH�'HQN��XQG�$UEHLWVPHWKRGHQ�YHUVWHKHQ�

'HU� 8QWHUULFKW� LP� )UHLIDFK� :LUWVFKDIW� XQG� 5HFKW� NQ�SIW� DQ� GLH� 7KHPDWLN� GHV� *UXQGODJHQIDFKV� DQ�� (U� XPIDVVW
9RONVZLUWVFKDIWVOHKUH�� %HWULHEVZLUWVFKDIWVOHKUH� XQG� 5HFKW�� ZREHL� GLHVH� %HUHLFKH� QDFK� 0|JOLFKNHLW� LQWHJUDWLY� XQWHUULFKWHW
ZHUGHQ�

9RONVZLUWVFKDIWVOHKUH� � 0DUNWIRUPHQ
� :LUWVFKDIWVRUGQXQJHQ
� :LUWVFKDIWVSROLWLN�DQKDQG�DXVJHZlKOWHU�%HLVSLHOH

%HWULHEVZLUWVFKDIWVOHKUH � 8QWHUQHKPXQJVPRGHOO
� 7\SRORJLH�GHU�8QWHUQHKPXQJHQ
� |NRQRPLVFKHV�3ULQ]LS
� %LODQ]�XQG�(UIROJVUHFKQXQJ

5HFKW $XVJHZlKOWH�*HELHWH�DXV�GHP�=LYLOUHFKW��3HUVRQHQUHFKW��)DPLOLHQUHFKW��
(UEUHFKW��
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�� /HLWLGHHQ�XQG�5LFKW]LHO

'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� ZHUGHQ� EHIlKLJW�� ZLUWVFKDIWOLFKH� XQG� UHFKWOLFKH� =XVWlQGH� XQG� 3UR]HVVH� LQ� HLQHP
*HVHOOVFKDIWVV\VWHP� ZDKU]XQHKPHQ� XQG� VLFK� GHU� :HUWXQJHQ� EHZXVVW� ]X� ZHUGHQ�� GLH� LQ� MHGHU� *HVHOOVFKDIWVDQDO\VH
HQWKDOWHQ�VLQG�

:LUWVFKDIW�XQG�5HFKW�VLQG�]ZHL�VLFK�JHJHQVHLWLJ�EHHLQIOXVVHQGH�%HUHLFKH��6LH�EHVWLPPHQ�ZHVHQWOLFK�GLH�*HJHEHQKHLWHQ�XQG
GDV� 9HUKDOWHQ� GHV� 0HQVFKHQ� DOV� ,QGLYLGXXP� XQG� DOV� 7HLO� GHU� *HVHOOVFKDIW�� 6LH� ZLUNHQ� DXFK� DXI� DQGHUH� *HELHWH� ZLH
EHLVSLHOVZHLVH�7HFKQLN�XQG�.XQVW�HLQ��'LHVH�:HFKVHOZLUNXQJHQ�]ZLQJHQ�]X�YHUQHW]WHP�XQG�LQWHUGLV]LSOLQlUHP�'HQNHQ�

$OOH� 0HQVFKHQ� VLQG� VRZRKO� 6XEMHNW� DOV� DXFK� 2EMHNW� YRQ� :LUWVFKDIW� XQG� 5HFKW�� (LQH� IXQGLHUWH� $XVHLQ�DQGHUVHW]XQJ� PLW
ZLUWVFKDIWOLFKHQ� XQG� UHFKWOLFKHQ� )UDJHQ� PDFKW� HV� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� P|JOLFK�� GLH� HLJHQH� ZLUWVFKDIUWOLFKH
3RVLWLRQ�]X�HUNHQQHQ�XQG�VLH�QDFK�HLJHQHQ�,QWHUHVVHQ�XQG�0|JOLFKNHLWHQ�]X�JHVWDOWHQ�

%HWULHEVEHVLFKWLJXQJHQ�� *HULFKWVEHVXFKH� XQG� DQGHUH� ([NXUVLRQHQ� N|QQHQ� GHQ� 8QWHUULFKW� HUJlQ]HQ�� VLH� HUP|JOLFKHQ� GLH
9HUNQ�SIXQJ�YRQ�7KHRULH�XQG�3UD[LV�

��� *URE]LHOH�XQG�/HUQLQKDOWH

*URE]LHOH

� $XVJHZlKOWH�MXULVWLVFKH�XQG�ZLUWVFKDIWVZLVVHQVFKDIWOLFKH�'HQN��XQG�$UEHLWVPHWKRGHQ�NHQQHQOHUQHQ�
� $XVJHZlKOWH�0HWKRGHQ�GHU�]DKOHQPlVVLJHQ�(UIDVVXQJ��'DUVWHOOXQJ�XQG�%HDUEHLWXQJ�ZLUWVFKDIWOLFKHU�

6DFKYHUKDOWH�YHUVWHKHQ�N|QQHQ�
� =ZLVFKHQ�6DFKDXVVDJHQ�XQG�:HUWXUWHLOHQ��%HREDFKWXQJ�XQG�,QWHUSUHWDWLRQ��)DNWHQ�XQG�+\SRWKHVHQ�

XQWHUVFKHLGHQ�
� (LQIDFKHUH�ZLUWVFKDIWOLFKH�6DFKYHUKDOWH�PLW�LKUHQ�=LHONRQIOLNWHQ�XQG�LKUHQ�:HFKVHOZLUNXQJHQ�DXI�GLH�

WHFKQRORJLVFKH��|NRQRPLVFKH��QDW�UOLFKH��NXOWXUHOOH�XQG�VR]LDOH�8PZHOW�NHQQHQOHPHQ�

/HUQLQKDOWH

'HU� 8QWHUULFKW� LQ� :LUWVFKDIW� XQG� 5HFKW� XPIDVVW� GLH� 7HLOEHUHLFKH� 9RONVZLUWVFKDIWVOHKUH�� %HWULHEVZLUWVFKDIWVOHKUH� �LQNO�
5HFKQXQJVZHVHQ��XQG�5HFKWVOHKUH��'HU�8QWHUULFKW�LQ�GLHVHQ�%HUHLFKHQ�HUIROJW�QDFK�0|JOLFKNHLW�LQWH�JUDWLY�

'LH�$XVZDKO�GHU�NRQNUHWHQ�7KHPHQ�DXV�GLHVHQ�GUHL�%HUHLFKHQ�REOLHJW�GHU�)UHLKHLW�GHU�/HKUNUlIWH��:�Q�VFKHQVZHUW�LVW�HLQH
H[HPSODULVFKH�9HUWLHIXQJ�EHUHLWV�EHKDQGHOWHU�7KHPHQ�

'LH�QDFKVWHKHQGHQ�%HLVSLHOH�GLHQHQ�GHU�9HUDQVFKDXOLFKXQJ�

9RONVZLUWVFKDIWVOHKUH� '\QDPLVFKH�:LUWVFKDIWVSUR]HVVH�YHUVWHKHQ��]�%��.RQMXQNWXU��:DFKVWXP��
6WUXNWXUZDQGHO��

%HWULHEVZLUWVFKDIWVOHKUH� %HWULHEVZLUWVFKDIWOLFKH�6LFKW�|NRQRPLVFKHU�9RUJlQJH�DQ�DXVJHZlKOWHQ�
)DFKJHELHWHQ�EHKDQGHOQ��]�%��0DUNHWLQJ��3URGXNWLRQ��2UJDQLVDWLRQ�XQG�

)�KUXQJ��%DQNHQ��9HUVLFKHUXQJHQ��

5HFKW� �� $OOJHPHLQHU�7HLO�GHV�2EOLJDWLRQHQUHFKWV
�� $XVJHZlKOWH�7HLOJHELHWH�YHUWLHIHQ��]�%��.DXIYHUWUDJVUHFKW��

0LHWUHFKW��$UEHLWVUHFKW��


