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6FKDGHQVDXIQDKPH

/IDXW .XQGHQLQIRUPDWLRQ JLEW HV LQ PHKUHUHQ YHUVFKLHGHQH
GXUFKJHI*KUWHU 5HSDUDWXUPD%QDKPHQ GHU $EGLFKWXQJ ZHLW
'LHVH 6WHOOHQ ZHUGHQ XQDEKIQJLJ YRQ 5HJHQ IHXFKW XQG WUH\
JHXFKWLIJNHLW LVW GXUFK 7URSIHQELOGXQJ HUNHQQEDU =XP =HL
DXJHQVFKHLQOLFK WURFNHQ $XIJUXQG GDGXUFK HQWVWDQGHQHL
HLQH UHODWLYH )HXFKWHPHVVXQJ XQG 9LVXDOLVLHUXQJ GHU )HXHI

C8G"8):$">

'"LH ]X XQWHUVXFKHQGH )OIFKH ZXUGH EHJDQJHQ XQG GLH IROJHQ(

IHXWURQHQVRQGHQ 9HUIDKUHQ

=HUVW|UXQJVIUHLH ODWHULDOIHXFKWHPHVVXQJ XQG $XIQDKPH GH
5DGLRPHWULVFKH WLHIHQVHQVRULVFKH 5DVWHUPHVVXQJ ]XU JHU"
XQG $XIQDKPH GHU UHODWLYHQ )HXFKWHYHUWHLOXQJ LQ GHU 'IPP
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7THFKQLVFKH 3DUDPHWHU )OIFKHQUDVWHUXQJ FD P [ P )OIFI
7LHIHQ 6HQVRUPHVVXQJ (LQGULQIJWLHIH %DXWHLOHEHQH PD]

9HUIDKUHQVEHVFKUHLEXQJ

'XUFK GLH 1IHXWURQHQVRQGH 5DVWHUPHVVXQJ ZLUG GLH UHODWL\)
"IPPVFKLFKWHQ VLFKWEDU JHPDFKW =XU DEVROXWHQ %HVWLPPXQ
ZHLWHUHU OD% QDKPHQ P«VVHQ JJIV glIQXQJHQ XQG ODWHULDOSU:

'DFK|IIQXQJHQ %LOGHU

=XU IDFKJHUHFKWHQ $QDO\VH $XVZHUWXQJ XQG DEVROXWHQ %HV’
LQVIJHVDPW 3UREH|IIQXQJHQ YRUJHQRPPHQ 'LHVH glIQXQJHQ ZXLU
JHLWOLFK EHJUHQ]W DEJHGLFKWHW 'LHVH 0D%QDKPHQ VWHOOHQ
*HZIKUOHLVWXQJ Is+U GLH GDXHUKDIWH 'LFKWLJNHLW GLHVHU 5HSD
IDFKJHUHFKWH $EGLFKWHQ PXVV EDXVHLWLJ EHDXIWUDJW ZHUGHQ

Bemerkungen:

)*U GLH IROJHQGH $XVZHUWXQJ ZXUGHQ GLH PHVVWHFKQLVFKHQ (1l
OHVVIHOGHU EH]JLHKHQ VLFK DXl GLH EHLOLHJHQGH &%$' =HLFKQXQJ
JRWRGRNXPHQWDWLRQ

'"LH ]X XQWHUVXFKHQGHQ )OIFKHQ ZXUGHQ YRU 2UW YHUPHVVHQ X(
%HPD%XQJHQ VLQG LQ GHU &$' =HLFKQXQJ GRNXPHQWLHUW

'LH 8QWHUVXFKXQJ ZXUGH JHUVW|UXQJVIUHL DXVJHI.KUW

7URW] GHV VRUJIIOWLJHQ XQG RUGQXQJVJIHPI%HQ (LQVDW]HV GHU
SK\WLNDOLVFKHU *HJHEHQKHLWHQ ] % 3( 5RKUOHLWXQJHQ 5DNXI
OHVVHUJHEQLVVHQ NRPPHQ (LQ 8QWHUVXFKXQJVHUIROJ LQ GHP 6l
ZRUGHQ VLQG NDQQ GDKHU QLFKW JDUDQWLHUW ZHUGHQ

Feststellungen:
$QKDQG GHV 1HXWURQHQVRQGHQ 9HUIDKUHQV ZXUGHQ IROJHQGH |

OHVVZHUWH XQG VFKHPDWLVFKH 'DUVWHOOXQJ GHU $QDO\VH

8QWHUHU 5DQGEHUHLFK GHU 'DFKGIPPXQJ '"IPPVFKLFKW HUKHEOLF
'LH 6FKZDQNXQJVEUHLWH GHU JHPHVVHQHQ )JHXFKWHZHUWH OLHJW
'DFKGIPPXQJVUDQGEHUHLFK PLW GHQ K|FKVWHQ JHPHVVHQHQ :HUV
GHQ QLHGULJVWHQ :HUWHQ 'LIJLWV GLH PLWHLQDQGHU ]1X YHUJ
9HUODXIVULFKWXQJ GHU )HXFKWHYHUWHLOXQJ OIVVW VLFK GDUDX
GXUFKIHXFKWHWHQ XQWHUHQ 'DFKIOIFKHQUDQGEHUHLFK DXV]XJHK
OlIVVW VLFK DXI FD P P QDKH]X EHU GLH JHVDPWHQ 'DFKOIQ
JHXFKWHQHVWHU LQ ZHQLJ HQWIHUQWHQ %HUHLFK QLFKW DXVJHVEF
*HVDPWIOIFKH

5HVWOLFKHU %YHUHLFK GHU 'DFKGIPPXQJ 'IPPVFKLFKW WURFNHQ
JHVWJIJHVWHOOW ZXUGH GLH JOHLFKPI%LJH :HUWHUPLWWOXQJ «EHU

Empfehlungen:

'DEKGIPPXQJ

'XUFK GDV 1HXWURQHQVRQGHQ 9HUIDKUHQ XQG DQVFKOLH%HQGHL
NRQQWH HUKHEOLFKH JHXFKWLIJNHLW LP XQWHUHQ 5DQGEHUHLFK ¢
(QWIHUQXQJ YRQ 5HVWZDVVHU LQ GLHVHP %HUHLFK ]XU :LHGHUKH
6FKLPPHOELOGXQJ XQG 6FKIGHQ LQ GHU %DXVXEVWDQ] XQG LQ $EI
5HSDUDWXU VLQG JHHLJQHWH 6DQLHUXQJVPD%QDKPHQ ]X *EHUGH

YRP 6HLWH
y/2 YODFKGDFK /HFN2UWXQJ *E5 YJRQ &RPPHUJEDQN )ULHGUL
-+UJHQ (FNZHLOHU XQG 0DQXHO )D[ L%$1(
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HLWHU DXIWUHWHQGHY 6FKDGHQVELOG

%HL ZHLWHU DXIWUHWHQGHP :DVVHUHLQWULWW LP *HEIXGH HPSIH
'DFKIOIFKH XP HLQHQ P|JOLFKHQ =XVDPPHQKDQJ ] % GXUFK PHFKI
IDKWVWHOOHQ DXV]XVFKOLH%HQ

$0V ZHUWHUKDOWHQGH 0D% QDKPH XQG ]XU 6FKDGHQVSUIYHQWLRC
DQKDQG JHHLJQHWHU 9HUIDKUHQ *HUQH VWHKHQ ZLU ,KQHQ GD]X
%HL ZHLWHU DXIWUHWHQGHP 6FKDGHQVELOG XQG I+U GLH 'XUFKIe«K
HPSIHKOHQ ZLU GLH %HUIXPXQJ GHU 'DFKIOIFKH

%HL 5«FNIUDJHQ VWHKHQ ZLU ,KQHQ MHGHU]JHLW ]XU 9HUI«JXQJ 6RO
,KQHQ JHUQH EHKLOIOLFK

)/2 JODFKGDFK /HFN2UWXQJ *E5

YRP 6HLWH
y/2 YODFKGDFK /HFN2UWXQJ *E5 YRQ &RPPHUJEDQN )ULHGUL
-+UJHQ (FNZHLOHU XQG 0DQXHO )D[ L%$1(
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