
'LH�7RS���*U�QGH��XP�MHGHV�3URMHNW�LQ�
6FKZLHULJNHLWHQ�]X�EULQJHQ 

(V� VLQG� RIWPDOV� GLH� JOHLFKHQ�
9HUVlXPQLVVH�XQG�)HKOHU��GLH�
GHQ� JHZ�QVFKWHQ� 3URMHNWHU�
IROJ� YHUKLQGHUQ�� %HVRQGHUV�
GLH�%HGHXWXQJ�GHV� ]ZLVFKHQ�
PHQVFKOLFKHQ�XQG�RUJDQLVDWR�
ULVFKHQ� $VSHNWV� I�U� GHQ� 3UR�
MHNWHUIROJ� ZLUG� KlXILJ� XQWHU�
VFKlW]W��,P�)ROJHQGHQ�ZHUGHQ�
GLH�7RS���*U�QGH�GDUJHVWHOOW��
GLH�LQ�YLHOHQ�)lOOHQ�HLQ�3URMHNW�
EHKLQGHUQ� RGHU� VRJDU� ]XP�
6FKHLWHUQ�EULQJHQ�N|QQHQ� 

��� 8QNODUH�RGHU�XQUHDOLVWLVFKH�=LHOVHW]XQJHQ� 

=X� %HJLQQ� HLQHV� MHGHQ� 3URMHNWHV� ZLUG� QRUPDOHUZHLVH� HLQ� SURMHNWVSH]LILVFKHV� =LHO� E]Z�� SUR�
MHNWVSH]LILVFKH�=LHOH�GHILQLHUW��'HU�JU|�WH�)HKOHU��GHU�LQ�GLHVHU�3KDVH�JHPDFKW�ZHUGHQ�NDQQ��LVW�
HV��GLH�=LHOH�]X�XQNODU�]X�IRUPXOLHUHQ�E]Z��XQUHDOLVWLVFKH�=LHOYRUJDEHQ�]X�PDFKHQ� 

'LH� )ROJH� YRQ� XQNODUHQ� =LHOVHW]XQJHQ� VLQG� ]XP�
%HLVSLHO� LQHIIL]LHQWH� 3URMHNWRUJDQLVDWLRQHQ�� DOVR�
HQWZHGHU�]X�NOHLQH�RGHU�]X�JUR�H�3URMHNWWHDPV��'LHV�
I�KUW� LP� HUVWHQ� )DOO� ]X� ]HLWOLFKHQ� 9HU]|JHUXQJHQ�
HLQHV� 3URMHNWHV� XQG� GDPLW� LQ� GHU� 5HJHO� DXFK� ]X�
*HOGYHUOXVWHQ� RGHU� VRJDU� ]XP� 6FKHLWHUQ� HLQHV� 3UR�
MHNWHV��,P�]ZHLWHQ�)DOO�HQWVWHKHQ�]X�KRKH�.RVWHQ� 

8QUHDOLVWLVFKH� =LHOYRUJDEHQ� VHW]HQ� HLQ� 3URMHNW� XQG�
GLH�%HWHLOLJWHQ�0LWDUEHLWHU�YRQ�$QIDQJ�DQ�XQWHU�HLQHQ�
KRKHQ� 'UXFN�� 'HQQ� XQUHDOLVWLVFKH� =LHOYRUJDEHQ�
JHKHQ� PHLVWHQV� LQ� GLH� 5LFKWXQJ�� ]X� DPELWLRQLHUW� ]X�
VHLQ��(QWZHGHU�ZDV�GLH�=HLWYRUJDEHQ�DQEHODQJW�RGHU�DEHU�GLH�]X�HUUHLFKHQGHQ�3URMHNW]LHOH� 

'LHVH� 6LWXDWLRQ� KDW� LQ� GHU� 5HJHO� HLQHQ� GHPRWLYLHUHQGHQ� (IIHNW� DXI� 3URMHNWWHDPV�� 'HQQ� VLH�
ZHUGHQ�LQ�GHU�5HJHO�GLH�JHVHW]WHQ�=LHOH�QLFKW�HUUHLFKHQ�XQG�EHILQGHQ�VLFK�XQWHU�5HFKWIHUWLJXQJV�
GUXFN��1RUPDOHUZHLVH�YHUOLHUHQ�YLHOH�0LWDUEHLWHU� LQ�HLQHU�VROFKHQ�6LWXDWLRQ�GHQ�6SD��DQ�HLQHP�
3URMHNW�XQG�GLH�/HLVWXQJVEHUHLWVFKDIW�VLQNW� 

$XV�GHQ�REHQ�JHQDQQWHQ�*U�QGHQ� LVW� HV�GHVKDOE� VHKU�ZLFKWLJ� VLFK� ]X�%HJLQQ�HLQHV�3URMHNWHV�
VHKU� LQWHQVLY� PLW� GHU� =LHOVHW]XQJ� ]X� EHVFKlIWLJHQ�� 'LH� =LHOVHW]XQJ� VROOWH� VRZRKO� LQKDOWOLFK� DOV�
DXFK�YRP�=HLWEHGDUI�KHU�NODU�IRUPXOLHUW��DPELWLRQLHUW��MHGRFK�HUUHLFKEDU�VHLQ� 

'ĞƌĂůĚ�KĞƌƚĞƌ͕�&K�h^�^�>�^��ŽŶƐƵůƟŶŐ͕�Ϭϯ͘ϮϬϮϮ 
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��� 3URMHNWWHDP�LVW�GHU�3URMHNWDXIJDEH�QLFKW�JHZDFKVHQ� 

(LQ�ZHLWHUHU�VFKZHUZLHJHQGHU�)HKOHU��GHU�]X�%HJLQQ�HLQHV�3URMHNWHV�JHPDFKW�ZHUGHQ�NDQQ��LVW�
HV��HLQH�3URMHNWRUJDQLVDWLRQ�DXI]XEDXHQ��GLH�GHU�$XIJDEH��GLH�HV�]X�O|VHQ�JLOW��QLFKW�HQWVSULFKW��
(V� ZLUNW� VLFK� QDW�UOLFK� EHVRQGHUV� QHJDWLY� DXV�� ZHQQ� GDV� RSHUDWLYH� 3URMHNWWHDP� SHUVRQHOO� ]X�
VFKZDFK�EHVHW]W�LVW��,P�)DOOH�HLQHU�]X�VWDUNHQ�3URMHNWRUJDQLVDWLRQ�IDOOHQ�]X�KRKHU�.RVWHQ�DQ��DQ�
VRQVWHQ�VROOWH�GLHV�I�U�GHQ�ZHLWHUHQ�9HUODXI�HLQHV�3URMHNWHV�NHLQH�QHJDWLYHQ�.RQVHTXHQ]HQ�PLW�
VLFK�EULQJHQ� 

,Q� GHU� 3UD[LV� WULIIW� PDQ� QDW�UOLFK� KlXILJ� DXI� GHQ� )DOO��
GDVV�HLQ�3URMHNWWHDP�SHUVRQHOO�QLFKW�DXVUHLFKHQG�VWDUN�
EHVHW]W� LVW�� 6HOEVWYHUVWlQGOLFK� N|QQHQ� JHUDGH� LQ� NOHL�
QHUHQ�XQG�PLWWHOVWlQGLJHQ�8QWHUQHKPHQ�QLFKW�I�U�MHGHV�
3URMHNW�VSH]LHOOH�0LWDUEHLWHU�DEJHVWHOOW�ZHUGHQ��GLH�VLFK�
]X�������DXI�GLH�3URMHNWDUEHLW�NRQ]HQWULHUHQ� 

,Q� GHU� 5HJHO� ZHUGHQ� 0LWDUEHLWHU� I�U� 3URMHNWDXIJDEHQ�
HLQJHVHW]W�� GLH� VLH� QHEHQ� LKUHU� DOOWlJOLFK� DQIDOOHQGHQ�
$UEHLW� ]XVlW]OLFK� HUI�OOHQ� VROOHQ�� )�U� GLH� $XVZDKO� GHU�

0LWDUEHLWHU�LVW�GHUHQ�IDFKOLFKHU�+LQWHUJUXQG�HQWVFKHLGHQG� 

,Q�GLHVHP�=XVDPPHQKDQJ� LVW�HV� OHLFKW�P|JOLFK��GDVV�3URMHNW�0LWDUEHLWHU�]X�ZHQLJ�=HLW� ILQGHQ��
VLFK� LQ�HLQHP�3URMHNW�]X�HQJDJLHUHQ�E]Z��NHLQH�EHVRQGHUV�KRKH�0RWLYDWLRQ�PLWEULQJHQ��GD�VLH�
GLH�3URMHNWDUEHLW�KDXSWVlFKOLFK�DOV�]XVlW]OLFKH�%HODVWXQJ�VHKHQ��'LHV�NDQQ�DXFK�GDQQ�GHU�)DOO�
VHLQ��ZHQQ�0LWDUEHLWHU�LQ�PHKUHUHQ�3URMHNWHQ�JOHLFK]HLWLJ�LQYROYLHUW�VLQG 

'DKHU� LVW�HV�VLQQYROO�VLFK�EHVRQGHUV�YRU�%HJLQQ�YRQ�JU|�HUHQ�3URMHNWHQ�GDU�EHU�*HGDQNHQ�]X�
PDFKHQ��RE�GLH�DP�3URMHNW�EHWHLOLJWHQ�0LWDUEHLWHU�HLQHQ�3URMHNWERQXV�]XVlW]OLFK�]X� LKUHP�QRU�
PDOHQ�*HKDOW�HUKDOWHQ��(LQ�]XVlW]OLFKHU�PRQHWlUHU�$QUHL]�HUK|KW�LQ�GHU�5HJHO�GLH�0RWLYDWLRQ��GLH�
YRUJHJHEHQHQ�3URMHNW]LHOH�]X�HUUHLFKHQ�E]Z��VRJDU�]X��EHUVFKUHLWHQ� 

=XP� DQGHUHQ� LVW� HV� EHVVHU�� PHKU� 0LWDUEHLWHU� I�U� HLQ� 3URMHNW� HLQ]XVHW]HQ�� DOV� ]X� ZHQLJ�� 'LHV�
EHGHXWHW� DXFK� GLH� $XIJDEHQ� HLQHV� 3URMHNWHV� LQ� PHKU� 8QWHUEHUHLFKH� DXI]XWHLOHQ� XQG�
HQWVSUHFKHQG� NOHLQHUH� $XIJDEHQ� ]X� GHILQLHUHQ�� 'DGXUFK� ZLUG� HLQH� hEHUODVWXQJ� GHU� 3UR�
MHNWPLWDUEHLWHU� YRQ� YRUQKHUHLQ� XQZDKUVFKHLQOLFKHU�� 'LHV� GLHQW� GD]X�� HLQ� 3URMHNW� JHQDXHU� XQG�
]LHOJHUHFKWHU�VWHXHUQ�]X�N|QQHQ��3DUDOOHO� VWHLJW�JOHLFK]HLWLJ�DEHU�DXFK�GHU�6WHXHUXQJVDXIZDQG�
I�U�HLQ�3URMHNW� 

(EHQVR�ZLFKWLJ�LVW�HV��VLFK�LP�9RUIHOG�HLQHV�3URMHNWHV�JHQDX�GDU�EHU�*HGDQNHQ�]X�PDFKHQ��ZHO�
FKH� %HUHLFKH� XQG� 3HUVRQHQNUHLVH� YRQ� HLQHP� 3URMHNW� E]Z�� YRQ� GHQ� =LHOHQ� HLQHV� 3URMHNWHV�
EHU�KUW� ZHUGHQ�� (V� LVW� ZLFKWLJ� I�U� GLH� (QWVFKHLGXQJ� EHL� GHU� =XVDPPHQVHW]XQJ� GHV� 6WHXHU�
XQJVJUHPLXPV��'RUW� VROOWHQ�9HUWUHWHU� VlPWOLFKHU� %HUHLFKH�EHU�FNVLFKWLJW�ZHUGHQ�� GLH� LQYROYLHUW�
RGHU�]XPLQGHVW�LQIRUPLHUW�ZHUGHQ�VROOWHQ� 

$XV�GHQ�YRUDQJHJDQJHQHQ�3XQNWHQ�ZLUG�NODU��$Q�GLH�.RPSHWHQ]�XQG�GLH�)lKLJNHLWHQ�GHU�3UR�
MHNWOHLWXQJ� ZHUGHQ� KRKH� $QVSU�FKH� JHVWHOOW�� $OOHUGLQJV� HEHQVR� DQ� GLH� 0LWJOLHGHU� GHV� 3UR�
MHNWWHDPV��$QVRQVWHQ�VLQG�6FKZLHULJNHLWHQ�XQG�(QWWlXVFKXQJHQ�YRUSURJUDPPLHUW� 

9LHOH�2UJDQLVDWLRQHQ�ZlKOHQ�0LWDUEHLWHU�I�U�3URMHNWH�DXV��EHL�GHQHQ�6LH�]HLWOLFKHQ�)UHLUDXP�VHK�
HQ��'DV�LVW�HLQHUVHLWV�GHU�ULFKWLJH�$QVDW]��$EHU��1XU�IUHLH�=HLWNDSD]LWlW�UHLFKW�QLFKW�DXV��GLH�QRW�
ZHQGLJH�)DFKNRPSHWHQ]�LVW�RIWPDOV�ZLFKWLJHU�� 
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1LFKW�LPPHU�KHUUVFKW�LQ�HLQHP�8QWHUQHKPHQ�
(LQLJNHLW� GDU�EHU� ZLH� YHUVFKLHGHQH� 3UR�
MHNW]LHOH� LP� 'HWDLO� DP� EHVWHQ� HUUHLFKW�
ZHUGHQ�N|QQHQ��'LHV�LVW�LQVEHVRQGHUH�GDQQ�
GHU�)DOO��ZHQQ�HV�VLFK�XP�JU|�HUH�3URMHNWH�
KDQGHOW�� EHL� GHQHQ� YHUVFKLHGHQH� )XQN�
WLRQVEHUHLFKH�EHWHLOLJW�VLQG� 

'DQQ�WULIIW�PDQ�PDQFKPDO�DXI�GLH�6LWXDWLRQ��
GDVV�I�U�GLH�YHUVFKLHGHQHQ�)DFKDEWHLOXQJHQ�
XQWHUVFKLHGOLFKH�.ULWHULHQ�I�U�HLQH�(QWVFKHL�
GXQJ� HLQH� 5ROOH� VSLHOHQ�� 6R� NDQQ�
EHLVSLHOVZHLVH� I�U� HLQH� $EWHLOXQJ� GLH� 1XW�
]HUIUHXQGOLFKNHLW� HLQ� HQWVFKHLGHQGHV� .ULWH�
ULXP�I�U�HLQH�QHXH�6RIWZDUH�VHLQ��ZlKUHQG�KLQJHJHQ�LVW�I�U�GLH�,7-$EWHLOXQJ�GLH�,QWHJUDWLRQ�LQ�GLH�
EHVWHKHQGH�6\VWHPDUFKLWHNWXU�DOV�3ULRULWlW�1XPPHU�HLQV�JHVHKHQ�ZLUG� 

'LH�+DOWXQJ�MHGHU�$EWHLOXQJ�LVW�YHUVWlQGOLFK��DEHU�QDW�UOLFK�NDQQ�HV�LQ�VROFKHQ�6LWXDWLRQHQ�OHLFKW�
]X� 6SDQQXQJHQ� NRPPHQ� XQG� QDW�UOLFK� DXFK� ]X� 3URMHNWYHU]|JHUXQJHQ�� 'DKHU� VROOWH� GLHVHU�
=XVWDQG�VR�VFKQHOO�ZLH�P|JOLFK�EHHQGHW�ZHUGHQ� 

=X�%HJLQQ�HLQHV�3URMHNWHV�VROOWH�PDQ�VLFK�IU�K]HLWLJ��EHUOHJHQ��ZHOFKHU�:HJ�HLQ]XVFKODJHQ�LVW��
XP�EHL�VWULWWLJHQ�)UDJHQ�VFKQHOO�HLQH�(LQLJXQJ�]X�HU]LHOHQ��'D]X�HLJQHW�VLFK�EHL�JU|�HUHQ�3UR�
MHNWHQ�GDV�6WHXHUXQJVJUHPLXP��DQ�GDV�GLH�3URMHNWOHLWXQJ�EHULFKWHW� 

,P�6WHXHUXQJVJUHPLXP�VLW]HQ�GLH�3URMHNWVSRQVRUHQ��DOVR�GLHMHQLJHQ�3HUVRQHQ��GLH� OHW]WHQGOLFK�
GHQ�$QVWR��I�U�HLQ�3URMHNW�JHJHEHQ�KDEHQ�VRZLH�DQGHUH�YRQ�HLQHP�3URMHNW�XQPLWWHOEDU�RGHU�PLW�
WHOEDU�EHWURIIHQH�8QWHUQHKPHQVEHUHLFKH��(V�LVW�DOVR�VLQQYROO��LQQHUKDOE�GHV�6WHXHUXQJVJUHPLXPV�
VROFKH�(QWVFKHLGXQJHQ� ]X� WUHIIHQ��$OOHUGLQJV� VROOWH� GDI�U� GHU� 9RUVLW]� GHV�6WHXHUXQJVJUHPLXPV�
EHVWLPPW�ZRUGHQ�VHLQ�� GHU�QDFK�%HUDWXQJ�HLQH�(QWVFKHLGXQJ� WULIIW��$QVRQVWHQ�N|QQWHQ�DXFK� LQ�
GHP�6WHXHUXQJVJUHPLXP�'LVNXVVLRQ�HQWVWHKHQ��GLH�]X�9HU]|JHUXQJHQ�I�KUHQ� 

(LQ�ZHLWHUHU�3XQNW��GHU� LQ�JU|�HUHQ�8QWHUQHKPHQ�]X�EHU�FNVLFKWLJHQ� LVW��VLQG�]HLWJOHLFK�YHUODX�
IHQGH� 3URMHNWH�� $XFK� KLHU� N|QQHQ� QDW�UOLFK� 6SDQQXQJHQ� HQWVWHKHQ�� GD� YHUVFKLHGHQH� 3URMHNWH�
]XP�7HLO�DXI�GLH�JOHLFKHQ�)DFKPLWDUEHLWHU� ]XU�FNJUHLIHQ�P�VVHQ�XQG�GRUW� ]XVlW]OLFK�(QJSlVVH�
HQWVWHKHQ�N|QQHQ� 

(EHQVR�LVW�HV�P|JOLFK��GDVV�HV�hEHUVFKQHLGXQJHQ�LQ�YHUVFKLHGHQHQ�3URMHNWHQ�KLQVLFKWOLFK� LKUHU�
=LHOH�JLEW��'LHV�NDQQ�HEHQIDOOV�]X�6SDQQXQJHQ�I�KUHQ��'DKHU�LVW�HV�VHKU�ZLFKWLJ��VROFKH�=LHONRQ�
IOLNWH�IU�K]HLWLJ�]X�HUNHQQHQ�E]Z��DOOH�3URMHNWH�]X�LGHQWLIL]LHUHQ��]ZLVFKHQ�GHQHQ�HV�hEHUVFKQHL�
GXQJHQ�JHEHQ�N|QQWH�XQG�GDV�6WHXHUXQJVJUHPLXP�HQWVSUHFKHQG�]X�EHVHW]HQ� 
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�� ,QWHUQH�6SDQQXQJHQ� 



(LQH� JXWH� .RPPXQLNDWLRQ� LVW� HLQ� *UXQGSIHLOHU� I�U� HLQ� HUIROJUHLFKHV� 3URMHNW�� %HUHLWV� ]X� %HJLQQ�
VROOWHQ� DOOH� 0LWDUEHLWHU� GHUHQ� $UEHLWVXPIHOG�PLWWHOEDU� RGHU� XQPLWWHOEDU� YRQ� HLQHP� 3URMHNW� EHH�
LQWUlFKWLJW� ZLUG�� �EHU� GHQ� =HLWKRUL]RQW� XQG� GLH� JUXQGVlW]OLFKHQ� =LHOH� HLQHV� 3URMHNWHV� YRUDE� LQ�
IRUPLHUW�ZHUGHQ��'LHV�HLQ�ZLFKWLJHU�6FKULWW��GHQQ�ZHQQ�GLH�0LWDUEHLWHU�VLFK�LQIRUPLHUW�I�KOHQ��ELOG�
HQ�VLFK�ZHQLJHU�bQJVWH�XQG�:LGHUVWlQGH�JHJHQ�HLQ�3URMHNW� 

'LHVH�.RPPXQLNDWLRQ�VFKOLH�W�HLQGHXWLJ�DXFK�GLH�%HWHLOLJWHQ�DQ�DQGHUHQ�3URMHNWHQ�PLW�HLQ��'HQQ�
JHUDGH� LQ� JU|�HUHQ� 8QWHUQHKPHQ� WULWW� KlXILJ�
GHU�)DOO�HLQ��GDVV�YHUVFKLHGHQH�3URMHNWH�SDUDO�
OHO�ODXIHQ��,Q�GLHVHP�)DOO�N|QQHQ�YHUVFKLHGHQH�
6FKZLHULJNHLWHQ� DXIWUHWHQ�� =XP� HLQHQ� NDQQ�
GDV� ]X� HUKHEOLFKHQ� 0HKUEHODVWXQJHQ� LQ� 7HLO�
EHUHLFKHQ� HLQHV� 8QWHUQHKPHQV� I�KUHQ�� ]XP�
DQGHUHQ� LVW�HV�P|JOLFK��GDVV�GLH�=LHOH�HLQ]HO�
QHU� 3URMHNWH� ]XPLQGHVW� NXU]IULVWLJ� QLFKW� JDQ]�
LP�(LQNODQJ�VWHKHQ�� 

(V� VROOWH� LP� 9RUIHOG� DOOHV� XQWHUQRPPHQ�
ZHUGHQ�� XP� VROFKH�6LWXDWLRQHQ�HUVW� JDU� QLFKW�
HQWVWHKHQ�]X�ODVVHQ��'DKHU�JHK|UW�HLQH�,GHQWL�
ILNDWLRQ�VlPWOLFKHU�3URMHNWH��]X�GHQHQ�HV�HLQH�
hEHUVFKQHLGXQJ� JHEHQ� N|QQWH� XQG� GLH� .RP�
PXQLNDWLRQ� PLW� GHQ� HQWVSUHFKHQGHQ� 3UR�
MHNWPDQDJHUQ�]X�HLQHU�GHU�.HUQDXIJDEHQ�GHU�3URMHNWNRPPXQLNDWLRQ� 

:lKUHQG�HLQHV�3URMHNWHV�LVW�GLH�.RPPXQLNDWLRQ�]ZLVFKHQ�GHQ�3URMHNWPLWJOLHGHUQ��GHP�3URMHNWOHL�
WHU� XQG� GHP� 6WHXHUXQJVJUHPLXP� �6WHHULQJ�*URXS�� VHKU� ZLFKWLJ��:lKUHQG� HV� EHLP� $XVWDXVFK�
]ZLVFKHQ�GHQ�HLQ]HOQHQ�0LWJOLHGHUQ�GHV�3URMHNWWHDPV�XQG�GHP�3URMHNWOHLWHU�XP�RSHUDWLYH�,QIRU�
PDWLRQHQ� JHKW�� EHWULIIW� GLH� .RPPXQLNDWLRQ� PLW� GHP� 6WHXHUXQJVJUHPLXP� ,QIRUPDWLRQHQ� ]XP�
)RUWVFKULWW�HLQHV�3URMHNWHV�XQG�GLH�%HUHLWVWHOOXQJ�YRQ�(QWVFKHLGXQJVYRUODJHQ� 

1DW�UOLFK�JLEW�HV�PLWWOHUZHLOH�HLQH�9LHO]DKO�DQ�6RIWZDUHO|VXQJHQ��GLH� LQ�GLHVHU�3KDVH�HLQHV�3UR�
MHNWHV�JXWH�8QWHUVW�W]XQJ� OHLVWHQ�N|QQHQ��6LH�ELHWHQ�JHPHLQVDPH�'DWHQEDQNHQ�DQ��DXI�GHQHQ�
VlPWOLFKH�,QIRUPDWLRQHQ�EH]�JOLFK�HLQHV�3URMHNWHV�JHVSHLFKHUW�XQG�DXVJHWDXVFKW�ZHUGHQ�N|QQHQ�
VRZLH�DXFK�$XIJDEHQ�]XJHWHLOW�ZHUGHQ�XQG�GHU�%HDUEHLWXQJVVWDQG�YRQ�7HLOVFKULWWHQ�DNWXDOLVLHUW�
ZLUG� 

$XFK�ZHQQ�VLH�HLQH�JUR�H�$UEHLWVHUOHLFKWHUXQJ�GDUVWHOOHQ��UHLFKHQ�VROFKH�7RROV�EHL�ZHLWHP�QLFKW�
DXV��XP�GHQ�(UIROJ�HLQHV�3URMHNWHV�]X�VLFKHUQ��'LH�.RPSRQHQWH�0HQVFK�LVW�LPPHU�HQWVFKHLGHQG��
'HU�3URMHNWOHLWHU�KDW�GLH�$XIJDEH��GDV�3URMHNWWHDP�]X�PRWLYLHUHQ�XQG�6FKZLHULJNHLWHQ�IU�K]HLWLJ�
]X�HUNHQQHQ�XQG�GDQQ�]X�EHVHLWLJHQ� 

'LHVH�$XIJDEHQ�NDQQ�QDW�UOLFK�NHLQ�7RRO��EHUQHKPHQ��'HQQ�HQWVFKHLGHQG�LVW��ZHOFKH�,QIRUPDWLR�
QHQ�GRUW�HLQJHJHEHQ�ZHUGHQ�E]Z��ZLH�KRFK�GLH�4XDOLWlW�HLQHU�/|VXQJ�WDWVlFKOLFK� LVW��8QG�GDI�U�
VLQG�OHW]WHQGOLFK�GLH�EHWHLOLJWHQ�3URMHNW�0LWDUEHLWHU�XQG�GLH�3URMHNWOHLWXQJ�YHUDQWZRUWOLFK� 

'LH� 3URMHNWOHLWXQJ� VWHKW� VRPLW� LP� =HQWUXP� GHU� .RPPXQLNDWLRQVDUEHLW�� GDKHU� LVW� GLHVH� )XQNWLRQ�
JDQ]�HQWVFKHLGHQG�I�U�GHQ�(UIROJ�HLQHV�3URMHNWHV��*HQDXVR�ZLFKWLJ��ZLH�GLH�.RPPXQLNDWLRQ� LQ�
QHUKDOE�GHV�3URMHNWWHDPV�VDXEHU�XQG�RIIHQ�]X�JHVWDOWHQ��LVW�HLQH�UHJHOPl�LJH�XQG�WUDQVSDUHQWH�
%HULFKWHUVWDWWXQJ��EHU�GHQ�6WDQG�HLQHV�3URMHNWHV�DQ�GDV�6WHXHUXQJVJUHPLXP��$Q�GLHVHU�6WHOOH�
GDUI�NHLQH�,QIRUPDWLRQVO�FNH�HQWVWHKHQ� 
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�� 8QJHQ�JHQGH�.RPPXQLNDWLRQ� 



9HUZHUWXQJ�GHU�,QKDOWH��0DUNHQ�GLHVHU�6HLWH 

'LH�GXUFK�GHQ�%HWUHLEHU�]XU�9HUI�JXQJ�JHVWHOOWHQ�,QKDOWH�XQG�:HUNH�DXI�GLHVHQ�6HLWHQ�XQWHUOLHJHQ�GHP�GHXWVFKHQ�8UKHEHUUHFKW��'LH�9HUYLHOIlOWL�

JXQJ��%HDUEHLWXQJ��9HUEUHLWXQJ�XQG�MHGH�$UW�GHU�9HUZHUWXQJ�DX�HUKDOE�GHU�*UHQ]HQ�GHV�8UKHEHUUHFKWHV�EHG�UIHQ�GHU�=XVWLPPXQJ�GHV�%HWUHL�

EHUV�GHU�6HLWH��'RZQORDGV�XQG�.RSLHQ�GLHVHU�6HLWH�VLQG�QXU�I�U�GHQ�SULYDWHQ��QLFKW�NRPPHU]LHOOHQ�*HEUDXFK�JHVWDWWHW��6RZHLW�,QKDOWH�DXI�GLHVHU�

6HLWH�QLFKW�YRP�%HWUHLEHU�VHOEVW�HUVWHOOW�ZXUGHQ��ZHUGHQ�GLH�8UKHEHUUHFKWH�'ULWWHU�EHDFKWHW��,QVEHVRQGHUH�ZHUGHQ�,QKDOWH�'ULWWHU�DOV�VROFKH 

JHNHQQ]HLFKQHW��6ROOWHQ�6LH�WURW]GHP�DXI�HLQH�8UKHEHUUHFKWVYHUOHW]XQJ�DXIPHUNVDP�ZHUGHQ��ELWWHQ�ZLU�XP�HLQHQ�HQWVSUHFKHQGHQ�+LQZHLV��%HL�

%HNDQQWZHUGHQ�YRQ�5HFKWVYHUOHW]XQJHQ�ZHUGHQ�ZLU�GHUDUWLJH�,QKDOWH�XPJHKHQG�HQWIHUQHQ� 

)HKOHQGH�7UDQVSDUHQ]�EHL� GHQ�'DWHQ� LVW� QDW�UOLFK�HEHQIDOOV�HLQ�HUQVWHV�3UREOHP� I�U� YLHOH�3UR�
MHNWH��+LHU�LVW�]XP�HLQHQ�IHKOHQGH�7UDQVSDUHQ]��EHU�GHQ�3URMHNWIRUWVFKULWW�JHPHLQW��GLHVHU�3XQNW�
ZXUGH�EHUHLWV�XQWHU�GHP�6WLFKZRUW�.RPPXQLNDWLRQ�JHQDQQW�� 

:LH� VFKRQ� REHQ� HUZlKQW� JLEW� HV� KHXWH� YHUVFKLHGHQH� 6RIWZDUH� 7RROV� XP� GLH� 7UDQVSDUHQ]� LQ�
QHUKDOE�HLQHV�3URMHNWHV�]X�HUK|KHQ�XQG�]X�YHUHLQIDFKHQ��$Q�
VRQVWHQ� NDQQ� PDQ� DXFK� UHODWLY� VFKQHOO� (LJHQHQWZLFNOXQJHQ�
DXI�%DVLV�YRQ�6WDQGDUG�%XVLQHVV�6RIWZDUH�DXIVHW]HQ��XP�I�U�
HLQH�JXWH�7UDQVSDUHQ]�GHV�3URMHNWIRUWVFKULWWV�]X�VRUJHQ�� 

6HOEVWYHUVWlQGOLFK� HUVHW]W� NHLQ� 7RRO� GDV� (QJDJHPHQW� HLQHV�
3URMHNWWHDPV�� $XFK� QLFKW� GLH� GLUHNWH� .RPPXQLNDWLRQ�
]ZLVFKHQ� GHP�3URMHNWOHLWHU� XQG� GHP�7HDP��$QVRQVWHQ� VLQG�
6FKZLHULJNHLWHQ� EHL� GHU� =LHOHUUHLFKXQJ� HLQHV� 3URMHNWHV� XQG�
GLH�(LQKDOWXQJ�GHV�=HLWSODQV�VHKU�ZDKUVFKHLQOLFK��'LH�9HUDQW�
ZRUWXQJ��GDI�U�OLHJW�EHL�GHU�3URMHNWOHLWXQJ� 

)HKOHQGH�'DWHQWUDQVSDUHQ]�DOV�*HIDKU�I�U�HLQ�3URMHNW�]LHOW�DXFK�DXI�GLH�6LWXDWLRQ�DE��GDVV�HLQH�
JU�QGOLFKH� $QDO\VH� GHU� $XVJDQJVVLWXDWLRQ� QLFKW� P|JOLFK� LVW�� GD� LQWHUQH� 8QWHUQHKPHQVGDWHQ�
HQWZHGHU� QLFKW� RGHU� LQ� XQWHUVFKLHGOLFKHQ� ('9-6\VWHPHQ� YRUOLHJHQ� XQG� HUVW� P�KHYROO� ]XVDP�
PHQJHI�KUW�ZHUGHQ�P�VVHQ�� 

$XFK�KLHU�N|QQHQ�QDW�UOLFK�QHXHUH�&ORXG�/|VXQJHQ�HLQHU�(UOHLFKWHUXQJ�DQELHWHQ��'HQQRFK�WULIIW�
PDQ�LQ�YLHOHQ�3URMHNWHQ��JHUDGH�ZR�HV�XP�3UR]HVV-�RGHU�(UJHEQLVRSWLPLHUXQJHQ�JHKW��KlXILJ�DXI�
HLQH�6LWXDWLRQ�� LQ�GHU�GLH�'DWHQODJH�XQ�EHUVLFKWOLFK�RGHU�]XP�7HLO�VRJDU�XQYROOVWlQGLJ�RGHU�IHK�
OHUKDIW�LVW� 

(V�LVW�NODU��GDVV�HLQH�VROFKH�$XVJDQJVODJH�]X�9HU]|JHUXQJHQ�HLQHV�3URMHNWHV�I�KUW�RGHU�DEHU�]X�
IDOVFKHQ�(QWVFKHLGXQJHQ��)HKOHQGH�'DWHQWUDQVSDUHQ]�ZLH�KLHU�EHVFKULHEHQ�� LVW�HLQH�)ROJH�YRQ�
9HUVlXPQLVVHQ�GHU�9HUJDQJHQKHLW��'DKHU�VROOWH�MHGHV�8QWHUQHKPHQ�JUR�HQ�:HUW�GDUDXI�OHJHQ��
VHLQHU�(53�6\VWHPH�VWlQGLJ�ZHLWHU]XHQWZLFNHOQ�XQG�HEHQVR�GLH�4XDOLWlW�GHU�HLQJHI�JWHQ�'DWHQ�
]X��EHUSU�IHQ� 

�-H� WUDQVSDUHQWHU� GLH� HLJHQH� /DJH� E]Z�� GLH� $XVJDQJVVWDWLRQ� GDUJHVWHOOW� ZHUGHQ� NDQQ� XQG� MH�
ZHQLJHU� =HLWDXIZDQG� GLHV� YHUXUVDFKW�� XPVR� HIIL]LHQWHU� NDQQ� HLQ�3URMHNW� DXIJHVHW]W� XQG� XPJH�
VHW]W�ZHUGHQ�� ,P�8PNHKUVFKOXVV�JLOW�� MH�JHULQJHU�GLH�'DWHQ�7UDQVSDUHQ]��XPVR�PHKU�=HLW�JHKW�
YHUORUHQ�XQG�XPVR�K|KHU�LVW�GLH�*HIDKU��GDVV�GLH�3URMHNW]LHOH�QLFKW�E]Z��QLFKW�LP�XUVSU�QJOLFK�JH�
SODQWHQ�=HLWUDKPHQ�HUUHLFKW�ZHUGHQ�N|QQHQ� 

��� )HKOHQGH�7UDQVSDUHQ]� 


