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'LH�0LWJOLHGVWDDWHQ�GHU�2(&'�KDEHQ�VLFK�LP�0DL�������EHU�HLQH
)OH[LELOLVLHUXQJ�GHU�.RQVHQVXVYRUVFKULIWHQ�EHL�3URMHNWILQDQ]LHUXQ�
JHQ� JHHLQLJW�� 'DQDFK� N|QQHQ� 3URMHNWILQDQ]LHUXQJHQ� DE� GHP
�����������I�U�HLQH�9HUVXFKVSKDVH�YRQ�]XQlFKVW���-DKUHQ�XQWHU
HUOHLFKWHUWHQ�%HGLQJXQJHQ�KLQVLFKWOLFK�7LOJXQJVEHJLQQ��5�FN]DK�
OXQJVSURILO�XQG�.UHGLWODXI]HLW�LQ�'HFNXQJ�JHQRPPHQ�ZHUGHQ��ZHQQ
GLH�ZLUWVFKDIWOLFKH�6LWXDWLRQ�GHV�NRQNUHWHQ�3URMHNWHV�HV�HUIRUGHUW�
$XI� GLHVH� :HLVH� ZLUG� GLH� 0|JOLFKNHLW� JHVFKDIIHQ�� GLH
5�FN]DKOXQJVEHGLQJXQJHQ�HLQHU�3URMHNWILQDQ]LHUXQJ�VWlUNHU�GHU�]X
HUZDUWHQGHQ�&DVK�)ORZ�(QWZLFNOXQJ�GHV�3URMHNWHV�DQ]XSDVVHQ�

(QWVSUHFKHQGH� $EZHLFKXQJHQ� YRQ� GHQ� �EOLFKHQ� 'HFNXQJVYRU�
DXVVHW]XQJHQ�GHV�2(&'�.RQVHQVXV�NRPPHQ�DXVVFKOLH�OLFK�I�U
3URMHNWILQDQ]LHUXQJHQ� LQ� %HWUDFKW�� 8P� GLHVHV� LQ� GHU� 'HFNXQJV�
SUD[LV�VLFKHU]XVWHOOHQ�XQG�XP�HLQH�$XVK|KOXQJ�GHU�.RQVHQVXV�
GLV]LSOLQ�LP�%HUHLFK�GHU�NODVVLVFKHQ�([SRUWNUHGLWH�]X�YHUKLQGHUQ�
KDEHQ� VLFK� GLH�0LWJOLHGVWDDWHQ� DXI� HLQHQ�.DWDORJ� YRQ� W\SLVFKHQ
0HUNPDOHQ�HLQHU�3URMHNWILQDQ]LHUXQJ�YHUVWlQGLJW��GHU�DQ�GDV�KHU�
N|PPOLFKH�%HJULIIVYHUVWlQGQLV�DQNQ�SIW�XQG�GHU�$QZHQGXQJ�GHU
)OH[LELOLVLHUXQJVP|JOLFKNHLWHQ�]XJUXQGHOLHJHQ�ZLUG�

,P�HLQ]HOQHQ�KDQGHOW�HV�VLFK�EHL� HLQHU�3URMHNWILQDQ]LHUXQJ�QDFK
0D�JDEH�GHV�2(&'�9HUVWlQGQLVVHV�XP�GLH�)LQDQ]LHUXQJ�GHU�,Q�
YHVWLWLRQVNRVWHQ�HLQHU�:LUWVFKDIWVHLQKHLW�LQ�GHU�:HLVH��GD��GLH�0LW�
WHO�]XU�%HGLHQXQJ�GHU�DXIJHQRPPHQHQ�'DUOHKHQ�DXV�GHP�&DVK�
)ORZ�GHU�:LUWVFKDIWVHLQKHLW�DXIJHEUDFKW�ZHUGHQ�XQG�DOV�.UHGLWVL�
FKHUKHLW� DXI�9HUP|JHQVZHUWH� GHU�:LUWVFKDIWVHLQKHLW� ]XJHJULIIHQ
ZLUG��0D�JHEOLFKH�9RUDXVVHW]XQJHQ�I�U�GDV�9RUOLHJHQ�HLQHU�3UR�
MHNWILQDQ]LHUXQJ��VRJ��essential criteria��VLQG�GDQDFK

� GDV�%HVWHKHQ�HLQHU�UHFKWOLFK�XQG�ZLUWVFKDIWOLFK�VHOEVWlQGL�
JHQ�3URMHNWJHVHOOVFKDIW���VSHFLDO�SXUSRVH�FRPSDQ\���DOV
7UlJHU�HLQHV�3URMHNWHV���JUHHQILHOG�LQYHVWPHQW���PLW�HLJH�
QHQ�(LQQDKPHQ�

� HLQH�DQJHPHVVHQH�5LVLNRYHUWHLOXQJ�XQWHU�DOOHQ�3URMHNWEH�
WHLOLJWHQ��X�D��([SRUWHXU��.UHGLWJHEHU��$EQHKPHU��$QWHLOV�
HLJQHU� GHU� 3URMHNWJHVHOOVFKDIW�,QYHVWRUHQ�� HLQVFKOLH�OLFK
HLQHU� DGlTXDWHQ� (LJHQNDSLWDODXVVWDWWXQJ� GHU� 3URMHNWJH�
VHOOVFKDIW�

)OH[LEOH�.RQVHQVXVYRU�
VFKULIWHQ�I�U�3URMHNWILQDQ�
]LHUXQJHQ

*HOWXQJVEHUHLFK�
1XU�3URMHNWILQDQ]LHUXQJHQ
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� HLQ��EHU�GLH�JHVDPWH�.UHGLWODXI]HLW�DXVUHLFKHQGHU�&DVK�
)ORZ�GHU�:LUWVFKDIWVHLQKHLW�]XU�'HFNXQJ�GHU�%HWULHEVNR�
VWHQ�VRZLH�]XU�%HGLHQXQJ�GHV�6FKXOGHQGLHQVWHV�JHJHQ�
�EHU�)UHPGNDSLWDOJHEHUQ�

� GHU�YRUUDQJLJH�(LQVDW]�GHU�3URMHNWHUO|VH�]XU�'HFNXQJ�GHU
%HWULHEVNRVWHQ�XQG�GHV�6FKXOGHQGLHQVWHV�

� GLH�IHKOHQGH�$EVLFKHUXQJ�GHU�.UHGLWYHUSIOLFKWXQJHQ�GXUFK
VWDDWOLFKH� =DKOXQJVJDUDQWLHQ� �DXVJHQRPPHQ� $XVIDOOJD�
UDQWLHQ�XQG�VRQVWLJH�/HLVWXQJV]XVDJHQ��]�%��LP�5DKPHQ
YRQ�$EQDKPHYHUWUlJHQ��

� GLH�9HUHLQEDUXQJ�ZHUWKDOWLJHU�6LFKHUKHLWHQ� LQ� EH]XJ�DXI
3URMHNWHUO|VH�XQG�3URMHNWYHUP|JHQ��ZLH�]�%��$EWUHWXQJHQ�
9HUSIlQGXQJHQ�XQG�GLH�(LQULFKWXQJ�YRQ�(UO|VNRQWHQ��VRZLH

� HLQH� +DIWXQJVEHJUHQ]XQJ� RGHU� �IUHLVWHOOXQJ� SULYDWHU� ,Q�
YHVWRUHQ�QDFK�)HUWLJVWHOOXQJ�GHV�3URMHNWHV�

1HEHQ� GLHVH�0HUNPDOH� WULWW� DOV� EHVFKUHLEHQGHV� .ULWHULXP� �VRJ�
illustrative criterion���GD��GDV�3URMHNW�QDFK�0|JOLFKNHLW�+DUWZlK�
UXQJVHUO|VH�HU]LHOW��%HL�/DQGHVZlKUXQJVHUO|VHQ�VLQG�JHJHEHQHQ�
IDOOV�]XVlW]OLFKH�6LFKHUKHLWHQ�HUIRUGHUOLFK�

)�U�3URMHNWH��DXI�ZHOFKH�GLH�YRUVWHKHQGHQ�.ULWHULHQ�]XWUHIIHQ�XQG
GHUHQ� 'XUFKI�KUEDUNHLW� GDU�EHU� KLQDXV� DXV� QDFKYROO]LHKEDUHQ
ZLUWVFKDIWOLFKHQ� *U�QGHQ� DXI� HLQH� $XVQDKPHEHKDQGOXQJ� DQJH�
ZLHVHQ� LVW��N|QQHQ�GLH�5�FN]DKOXQJVEHGLQJXQJHQ�GHV�.UHGLWHQ�
JDJHPHQWV�QDFK�GHQ�QHXHQ�.RQVHQVXVYRUVFKULIWHQ�ZHLWJHKHQG�IUHL
VWUXNWXULHUW�ZHUGHQ��=XU�9HUI�JXQJ�VWHKHQ�]ZHL�2SWLRQHQ�

� 2SWLRQ���HUODXEW�GLH� IOH[LEOH�*HVWDOWXQJ�GHV�7LOJXQJVEH�
JLQQV� �=HLWSXQNW� GHU� HUVWHQ� .DSLWDOU�FN]DKOXQJ��� GHV
5�FN]DKOXQJVSURILOV� �GHJUHVVLY�� DQQXLWlWLVFK�� SURJUHVVLY
RGHU�YDULDEHO��VRZLH�GHU�.UHGLWODXI]HLW�PLW�GHU�0D�JDEH�
GD��GLH�GXUFKVFKQLWWOLFKH�.UHGLWODXI]HLW��������-DKUH�QLFKW
�EHUVFKUHLWHW�XQG�HLQH�HLQ]HOQH�.DSLWDOUDWH�����GHV�JH�
VDPWHQ�)UHPGNDSLWDOEHWUDJHV�QLFKW��EHUVWHLJW�

���'LH�GXUFKVFKQLWWOLFKH�.UHGLWODXI]HLW��$:/��EHVFKUHLEW�GDV� ,QWHUYDOO�� LQ�GHP�GLH
+lOIWH�GHV�.UHGLWEHWUDJHV��JHZLFKWHW�QDFK�GHQ�5�FN]DKOXQJV]HLWSXQNWHQ�GHU�HLQ�
]HOQHQ�.DSLWDOUDWHQ�XQG�XQWHU�9HUQDFKOlVVLJXQJ�YRQ�=LQVHQ��]XU�FNJH]DKOW�ZLUG�
$QGHUV�DOV�EHL�GHU�3UlPLHQEHUHFKQXQJ�EOHLEW�GLH�=HLWVSDQQH�ELV�]XP�(UUHLFKHQ�GHV
6WDUWLQJ�3RLQW��9RUODXI]HLW��EHL�GHU�(UPLWWOXQJ�GHU�GXUFKVFKQLWWOLFKHQ�.UHGLWODXI]HLW
DX�HU�%HWUDFKW�

=ZHL�2SWLRQHQ�VWHKHQ�]XU
9HUI�JXQJ
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� ,P�5DKPHQ�YRQ�2SWLRQ���NDQQ�EHL�IOH[LEOHU�*HVWDOWXQJ�GHV
5�FN]DKOXQJVSURILOV� HLQH� GXUFKVFKQLWWOLFKH� .UHGLWODXI]HLW
YRQ�ELV�]X������-DKUHQ�YHUHLQEDUW�ZHUGHQ��ZHQQ

Â GLH� HUVWH�.DSLWDOU�FN]DKOXQJ� LQQHUKDOE� YRQ� ]ZHL
-DKUHQ�QDFK�GHP�6WDUWLQJ�3RLQW�GHV�.UHGLWHV�HU�
IROJW�XQG

Â HLQH� *HVDPWNUHGLWODXI]HLW� YRQ� ��� -DKUHQ� QLFKW
�EHUVFKULWWHQ�ZLUG�

$XFK� EHL� GLHVHU�2SWLRQ� GDUI� HLQH� HLQ]HOQH� .DSLWDOUDWH� ���� GHV
JHVDPWHQ�)UHPGNDSLWDOEHWUDJHV�QLFKW��EHUVWHLJHQ��'LH�'HILQLWLRQ
GHV�6WDUWLQJ�3RLQW�JHPl��2(&'�.RQVHQVXV�JLOW�LP��EULJHQ�XQYHU�
lQGHUW�

=LHO�GHU�QHXHQ�.RQVHQVXVYRUVFKULIWHQ� LVW�HV��PD�JHVFKQHLGHUWH
)LQDQ]LHUXQJHQ�MH�QDFK�(LQ]HOIDOO�]X�HUP|JOLFKHQ��'DKHU�ZLUG�MH�
ZHLOV�]X�SU�IHQ�VHLQ��RE�XQG�LQ�ZHOFKHP�8PIDQJ�GLH�$QZHQGXQJ
GHU� YRUJHQDQQWHQ� 2SWLRQHQ� WDWVlFKOLFK� HUIRUGHUOLFK� LVW�� 'LH� 0LW�
JOLHGVWDDWHQ�KDEHQ�VLFK�YHUSIOLFKWHW��GLH�*HZlKUXQJ�YRQ�$XVQDK�
PHUHJHOXQJHQ�LP�%HUHLFK�3URMHNWILQDQ]LHUXQJHQ�]X�QRWLIL]LHUHQ�

6RZHLW�HV�VLFK�XP�([SRUWH� LQ�+LJK� ,QFRPH�2(&'�&RXQWULHV� LP
6LQQH�GHU�:HOWEDQNGHILQLWLRQ�KDQGHOW��VWHKW�2SWLRQ���QLFKW�]XU�9HU�
I�JXQJ��2SWLRQ���LVW�EHL�([SRUWHQ�LQ�+LJK�,QFRPH�2(&'�&RXQWULHV
QXU�PLW�GHU�0D�JDEH�DQZHQGEDU��GD��HLQH�.RILQDQ]LHUXQJ�PLW�DQ�
GHUHQ�)LQDQ]LQVWLWXWLRQHQ�VWDWWILQGHW�XQG�GHU�%XQG�E]Z��GHU�MHZHLOLJH
.UHGLWYHUVLFKHUHU�HLQHQ�0LQGHUKHLWVVWDWXV�PLW�SDUL�SDVVX�6WHOOXQJ
]XPLQGHVW�I�U�HLQHQ�HUKHEOLFKHQ�7HLO�GHU�.UHGLWODXI]HLW�LQQHKDW�

,P��EULJHQ�JHOWHQ�IROJHQGH�%HVWLPPXQJHQ�

� 'LH�.DSLWDOLVLHUXQJ�YRQ�=LQVHQ�LVW�QXU�ELV�]XP�%HJLQQ�GHU
7LOJXQJVSKDVH��6WDUWLQJ�3RLQW��P|JOLFK�

� 6RIHUQ�EHL�)LQDQ]LHUXQJHQ�PLW�HLQHU�/DXI]HLW�YRQ�ELV�]X���
-DKUHQ�HLQH�VWDDWOLFKH�=LQVVW�W]XQJ�HUIROJW��V��$*$�5HSRUW
1U�������$SULO��������ILQGHW�GHU�&,55��&RPPHUFLDO�,QWHUHVW
5HIHUHQFH�5DWH��$QZHQGXQJ��%HL�.UHGLWODXI]HLWHQ�YRQ��EHU
���-DKUHQ�XQG�ELV�]X����-DKUHQ�LP�5DKPHQ�YRQ�2SWLRQ��
LVW� GHU� MHZHLOLJH�&,55� LP�)DOOH� |IIHQWOLFKHU�=LQVVW�W]XQJ
ZlKUXQJVXQDEKlQJLJ�PLW�HLQHP�$XIVFKODJ�LQ�+|KH�YRQ���
%DVLVSXQNWHQ�]X�YHUVHKHQ�

%HVRQGHUH�%HGLQJXQJHQ�EHL
([SRUWHQ�LQ�+LJK�,QFRPH�2(&'
&RXQWULHV

6RQVWLJH�%HVWLPPXQJHQ
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�� 'DV�(QWJHOW�EHPL�W�VLFK�QDFK�GHP� MHZHLOV�J�OWLJHQ�(QW�
JHOWV\VWHP��)�U�DE�GHP������������ LQ�'HFNXQJ�JHQRP�
PHQH�*HVFKlIWH�JLOW�GDV�QHXH�(QWJHOWV\VWHP�GHV�%XQGHV
�V��$*$�5HSRUW�1U������$SULO��������ZREHL�VLFK�GLH�5LVLNR�
ODXI]HLW� DXV� GHU� GXUFKVFKQLWWOLFKHQ� .UHGLWODXI]HLW� �$:/�
]X]�JOLFK�GHU�KDOEHQ�9RUODXI]HLW�DEOHLWHW��'DEHL�JLOW��5LVL�
NRODXI]HLW� ��$:/����������������9RUODXI]HLW���

%HJLQQHQG�DE�GHP������������ZHUGHQ�GLH�YRUVWHKHQGHQ�%HVWLP�
PXQJHQ� ]XQlFKVW� QXU� ELV� ]XP� $EODXI� GHU� 9HUVXFKVSKDVH� DP
�����������DQZHQGEDU�VHLQ��(WZD�HLQ�-DKU�YRU�)ULVWDEODXI�ZHUGHQ
GLH�0LWJOLHGVWDDWHQ� �EHU� LKUH� (UIDKUXQJHQ�PLW� GHQ� 6RQGHUUHJH�
OXQJHQ�EHUDWHQ�XQG�GLH�ZHLWHUH�9RUJHKHQVZHLVH�DEVWLPPHQ��,Q�GHQ
ODXIHQGHQ�$*$�5HSRUWV�ZHUGHQ�ZLU�GDU�EHU�UHFKW]HLWLJ�EHULFKWHQ�

*HOWXQJVGDXHU


