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(QWZXUI�

GHV�%XQGHVPLQLVWHULXPV�I�U�$UEHLW�XQG�6R]LDOHV�

6HFKVWH� 9HURUGQXQJ� ]XU� bQGHUXQJ� GHU� 9HUVRUJXQJVPHGL]LQ�9HURUG�
QXQJ�

$��3UREOHP�XQG�=LHO�

'LH�LQ�GHU�$QODJH�]X�����GHU�9HUVRUJXQJVPHGL]LQ�9HURUGQXQJ�IHVWJHOHJWHQ�Ä9HUVRUJXQJV�
PHGL]LQLVFKHQ�*UXQGVlW]H³�VLQG�DXI�GHU�*UXQGODJH�GHV�DNWXHOOHQ�6WDQGV�GHU�PHGL]LQLVFKHQ�
:LVVHQVFKDIW� IRUW]XHQWZLFNHOQ��'DEHL�VLQG�GLH�*UXQGVlW]H�GHU�HYLGHQ]EDVLHUWHQ�0HGL]LQ�
DQ]XZHQGHQ��'HU�bU]WOLFKH�6DFKYHUVWlQGLJHQEHLUDW�9HUVRUJXQJVPHGL]LQ�KDW�HLQH�$QSDV�
VXQJ�GHU�$QODJH�DQ�GHQ�DNWXHOOHQ�6WDQG�GHU�PHGL]LQLVFKHQ�:LVVHQVFKDIW�XQG�GHU�YHUVRU�
JXQJVPHGL]LQLVFKHQ� (UIRUGHUQLVVH� HPSIRKOHQ�� 'LHVH� (PSIHKOXQJHQ� EHWUHIIHQ� LQVEHVRQ�
GHUH�GHQ�QHX�JHIDVVWHQ�7HLO�$�Ä*HPHLQVDPHQ�*UXQGVlW]H³�VRZLH�GLH�IDFKVSH]LILVFKHQ�%H�
JXWDFKWXQJVJUXQGVlW]H�I�U�Ä6HKIXQNWLRQHQ�XQG�YHUZDQGWH�)XQNWLRQHQ³��I�U�Ä)XQNWLRQHQ�GHV�
KlPDWRORJLVFKHQ�XQG�GHV�,PPXQV\VWHPV³�XQG�I�U�Ä0XVNXORVNHOHWDOH�)XQNWLRQHQ³��

'LH�*HVDPW�EHUDUEHLWXQJ�GHU�9HUVRUJXQJVPHGL]LQLVFKHQ�*UXQGVlW]H�LVW�7HLO�GHV�YRQ�GHU�
%XQGHVUHJLHUXQJ�EHVFKORVVHQHQ�1DWLRQDOHQ�$NWLRQVSODQV�]XU�8PVHW]XQJ�GHU�81�%HKLQ�
GHUWHQUHFKWVNRQYHQWLRQ���

%��/|VXQJ�

bQGHUXQJ�GHU�$QODJH�]X�����GHU�9HUVRUJXQJVPHGL]LQ�9HURUGQXQJ��

&��$OWHUQDWLYHQ�

.HLQH��

'��+DXVKDOWVDXVJDEHQ�RKQH�(UI�OOXQJVDXIZDQG�

'LH�9HURUGQXQJ�KDW�NHLQH�$XVZLUNXQJHQ�DXI�GLH�+DXVKDOWH�YRQ�%XQG��/lQGHUQ�XQG�*H�
PHLQGHQ��

(��(UI�OOXQJVDXIZDQG�

(���(UI�OOXQJVDXIZDQG�I�U�%�UJHULQQHQ�XQG�%�UJHU�

(LQ�(UI�OOXQJVDXIZDQG�I�U�%�UJHULQQHQ�XQG�%�UJHU�HQWVWHKW�QLFKW��

(���(UI�OOXQJVDXIZDQG�I�U�GLH�:LUWVFKDIW�

(LQ�(UI�OOXQJVDXIZDQG�I�U�GLH�:LUWVFKDIW�HQWVWHKW�QLFKW��,QVEHVRQGHUH�ZHUGHQ�PLW�GHU�9HU�
RUGQXQJ�NHLQH�,QIRUPDWLRQVSIOLFKWHQ�QHX�HLQJHI�KUW��JHlQGHUW�RGHU�DXIJHKREHQ��



������ %HDUEHLWXQJVVWDQG�������������������8KU�

(���(UI�OOXQJVDXIZDQG�GHU�9HUZDOWXQJ�

)�U�GHQ�%XQG�HQWVWHKW�NHLQ�(UI�OOXQJVDXIZDQG��'LH�%HJXWDFKWXQJ�QDFK�GHU�9HUVRUJXQJV�
PHGL]LQ�9HURUGQXQJ�ZLUG�YRQ�GHQ�/lQGHUQ�GXUFKJHI�KUW��'LHVH�7lWLJNHLW�ZLUG�YRQ�GHQ�]X�
VWlQGLJHQ�/DQGHVEHK|UGHQ�EHUHLWV�KHXWH�ZDKUJHQRPPHQ��,QVRZHLW�HQWVWHKW�NHLQ�0HKUDXI�
ZDQG��(LQ�JHULQJHU�HLQPDOLJHU�$XIZDQG�HQWVWHKW�GDGXUFK��GDVV�VLFK�GLH�0LWDUEHLWHULQQHQ�
XQG�0LWDUEHLWHU�PLW�GHU�1HXUHJHOXQJ�YHUWUDXW�PDFKHQ�P�VVHQ��'HP�VWHKW�DEHU�JHJHQ�EHU��
GDVV�GXUFK�GLH�QHX�HLQJHI�KUWH�0|JOLFKNHLW��EHVWLPPWH�)HVWVWHOOXQJHQ�]X�EHIULVWHQ��GHU�9HU�
ZDOWXQJVDXIZDQG�UHGX]LHUW�ZLUG��,P�(UJHEQLV�LVW�GDPLW�DXFK�I�U�GLH�/lQGHU�QLFKW�YRQ�HLQHP�
0HKU�DQ�(UI�OOXQJVDXIZDQG�DXV]XJHKHQ��

)��:HLWHUH�.RVWHQ�

6RQVWLJH�.RVWHQ�I�U�GLH�:LUWVFKDIW��.RVWHQ�I�U�VR]LDOH�6LFKHUXQJVV\VWHPH�VRZLH�$XVZLU�
NXQJHQ�DXI�(LQ]HOSUHLVH�XQG�GDV�3UHLVQLYHDX�� LQVEHVRQGHUH�DXI�GDV�9HUEUDXFKHUSUHLVQL�
YHDX��HQWVWHKHQ�QLFKW��
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(QWZXUI�GHV�%XQGHVPLQLVWHULXPV�I�U�$UEHLW�XQG�6R]LDOHV�

6HFKVWH�9HURUGQXQJ�]XU�bQGHUXQJ�GHU�9HUVRUJXQJVPHGL]LQ�9HURUG�
QXQJ�

9RP�����

$XI�*UXQG�GHV�������$EVDW]���GHV�1HXQWHQ�%XFKHV�6R]LDOJHVHW]EXFK���5HKDELOLWDWLRQ�XQG�
7HLOKDEH�EHKLQGHUWHU�0HQVFKHQ� ���GHU�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����'H]HPEHU�
������%*%O��,�6��������QHX�JHIDVVW�ZRUGHQ�LVW��XQG�GHV������$EVDW]����GHV�%XQGHVYHUVRU�
JXQJVJHVHW]HV��GHU�]XOHW]W�GXUFK�$UWLNHO���1XPPHU����%XFKVWDEH�I�GHV�*HVHW]HV�YRP�����
-XQL�������%*%O��,�6��������JHlQGHUW�ZRUGHQ�LVW��YHURUGQHW�GDV�%XQGHVPLQLVWHULXP�I�U�$U�
EHLW�XQG�6R]LDOHV�LP�(LQYHUQHKPHQ�PLW�GHP�%XQGHVPLQLVWHULXP�GHU�9HUWHLGLJXQJ��

$UWLNHO���

bQGHUXQJ�9HUVRUJXQJVPHGL]LQ�9HURUGQXQJ�

,Q�GHU�9HUVRUJXQJVPHGL]LQ�9HURUGQXQJ�YRP�����'H]HPEHU������ �%*%O�� ,��6���������GLH�
]XOHW]W�GXUFK�$UWLNHO����GHV�*HVHW]HV�YRP�����-XOL�������%*%O��,�6��������JHlQGHUW�ZRUGHQ�
LVW��ZLUG�GLH�$QODJH�]X�����ZLH�IROJW�JHlQGHUW��

��� 'DV�,QKDOWVYHU]HLFKQLV�ZLUG�ZLH�IROJW�JHlQGHUW��

D�� 'LH�$QJDEH�]X�7HLO�$�ZLUG�ZLH�IROJW�JHIDVVW��

Ä7HLO�$�*HPHLQVDPH�*UXQGVlW]H³��

E�� 'LH�$QJDEH�]X�7HLO�$�1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW��

Ä��*UXQGODJHQ³��

F�� 'LH�$QJDEH�]X�7HLO�$�1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW��

Ä��+HLOXQJVEHZlKUXQJ³��

G�� 'LH�$QJDEH�]X�7HLO�$�1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW��

Ä��*HVDPW�*G%�%LOGXQJ³��

H�� 'LH�$QJDEH�]X�7HLO�$�1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW���

Ä��9HUIDKUHQ³��

I�� 'LH�$QJDEH�]X�7HLO�$�1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW��

Ä��:HVHQWOLFKH�bQGHUXQJ�GHU�9HUKlOWQLVVH�LP�6R]LDOHQ�(QWVFKlGLJXQJVUHFKW³��

J�� 'LH�$QJDEH�]X�7HLO�%�1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW���

Ä���DXIJHKREHQ�³��

K�� 'LH�$QJDEH�]X�7HLO�%�1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW���
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Ä��6HKIXQNWLRQHQ�XQG�YHUZDQGWH�)XQNWLRQHQ³��

L�� 'LH�$QJDEH�]X�7HLO�%�1XPPHU����ZLUG�ZLH�IROJW�JHIDVVW���

Ä���)XQNWLRQHQ�GHV�KlPDWRORJLVFKHQ�XQG�GHV�,PPXQV\VWHPV³��

M�� 1DFK�GHU�$QJDEH�]X�7HLO�%�1XPPHU����ZLUG�IROJHQGH�1XPPHU����DQJHI�JW��

Ä���0XVNXORVNHOHWDOH�)XQNWLRQHQ³��

��� 7HLO�$�ZLUG�ZLH�IROJW�JHlQGHUW��

D�� 'LH�hEHUVFKULIW�ZLUG�ZLH�IROJW�JHIDVVW��

Ä7HLO�$�*HPHLQVDPH�*UXQGVlW]H³��

E�� 'LH�9RUEHPHUNXQJ�XQG�GLH�1XPPHUQ���ELV���ZHUGHQ�GXUFK�GLH�IROJHQGHQ�1XP�
PHUQ���ELV���HUVHW]W���

Ä��*UXQGODJHQ

����$OOJHPHLQHV�

������'LH�LQ�GHU�9HURUGQXQJ�YHUZHQGHWHQ�%H]HLFKQXQJHQ�GHU�*HVXQGKHLWVVW|UXQ�
JHQ�XQG�GLH�.ULWHULHQ�YRQ�'HILQLWLRQHQ�ULFKWHQ�VLFK�LQ�GHU�5HJHO�QDFK�GHP�6\VWH�
PDWLVFKHQ�9HU]HLFKQLV�GHU�,QWHUQDWLRQDOHQ�VWDWLVWLVFKHQ�.ODVVLILNDWLRQ�GHU�.UDQN�
KHLWHQ�XQG�YHUZDQGWHU�*HVXQGKHLWVSUREOHPH������5HYLVLRQ��*HUPDQ�0RGLILFDWLRQ�
�,&'����*0�����

������'HU�*UDG�GHU�%HKLQGHUXQJ�JLEW�GLH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�DP�/HEHQ�
LQ�GHU�*HVHOOVFKDIW�XQDEKlQJLJ�YRQ�GHU�8UVDFKH�GHU�*HVXQGKHLWVVW|UXQJ�ZLHGHU�
�ILQDOH�%HWUDFKWXQJVZHLVH���GHU�*UDG�GHU�6FKlGLJXQJVIROJHQ�QXU�GLH�%HHLQWUlFKWL�
JXQJ�GHU�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW�GXUFK�VFKlGLJXQJVEHGLQJWH�*H�
VXQGKHLWVVW|UXQJHQ��NDXVDOH�%HWUDFKWXQJVZHLVH���

������'LH�LQ�7HLO�%�DOV�0D��I�U�GLH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�DP�/HEHQ�LQ�GHU�
*HVHOOVFKDIW�JHQDQQWHQ�:HUWH��VLQG�YHUELQGOLFK��9RUKDQGHQH�%HZHUWXQJVVSDQQHQ�
HUP|JOLFKHQ� HV�� GHQ�%HVRQGHUKHLWHQ� GHV�(LQ]HOIDOOHV�5HFKQXQJ� ]X� WUDJHQ��%HL�
*HVXQGKHLWVVW|UXQJHQ��GLH�LQ�7HLO�%�QLFKW�JHQDQQW�VLQG��LVW�GLH�7HLOKDEHEHHLQWUlFK�
WLJXQJ�LQ�$QDORJLH�]X�YHUJOHLFKEDUHQ�*HVXQGKHLWVVW|UXQJHQ�]X�EHZHUWHQ��

������'LH�YHUVRUJXQJVPHGL]LQLVFKH�%HZHUWXQJ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�HU�
IROJW�JHPl��GHU�,QWHUQDWLRQDOHQ�.ODVVLILNDWLRQ�GHU�)XQNWLRQVIlKLJNHLW��%HKLQGHUXQJ�
XQG�*HVXQGKHLW��,&)���DQKDQG�GHV�%HXUWHLOXQJVPHUNPDOV�GHU�/HLVWXQJVIlKLJNHLW��
'LHV�EHGHXWHW��GDVV�HLQH�VWDQGDUGLVLHUWH�8PZHOW��VRJHQDQQWH�6WDQGDUGXPZHOW��]X�
*UXQGH�JHOHJW�ZLUG��'DKHU�ZLUG� LQ� GHQ� SDXVFKDOLHUHQGHQ�9HUVRUJXQJVPHGL]LQL�
VFKHQ� *UXQGVlW]HQ� HLQH� ILNWLYH� 8PZHOW� DQJHZHQGHW�� 'LH� %HHLQWUlFKWLJXQJ� GHU�
7HLOKDEH�ZLUG�YRU�GHP�+LQWHUJUXQG�DOOJHPHLQ�DN]HSWLHUWHU�%HY|ONHUXQJVVWDQGDUGV�

��+HUDXVJHJHEHQ�YRP�'HXWVFKHQ�,QVWLWXW�I�U�0HGL]LQLVFKH�'RNXPHQWDWLRQ�XQG�,QIRUPDWLRQ��',0',��LP�$XIWUDJ�
GHV� %XQGHVPLQLVWHULXPV� I�U� *HVXQGKHLW� XQG� HLQVHKEDU� DXI� GHU� ',0',�:HEVLWH� XQWHU��
KWWSV���ZZZ�GLPGL�GH�G\QDPLF�GH�NODVVLILNDWLRQHQ�GRZQORDGV���

��,Q�GHQ�QHX�JHIDVVWHQ�7HLOHQ�GLHVHU�9HURUGQXQJ�ZLUG�I�U�GLHVH�:HUWH�HLQKHLWOLFK�GLH�$EN�U]XQJ�*G%�YHUZHQGHW��
ZlKUHQG�LQ�GHQ�QRFK�QLFKW��EHUDUEHLWHWHQ�7HLOHQ�GDI�U�HLQKHLWOLFK�GLH�$EN�U]XQJ�*G6�YHUZHQGHW�ZLUG��

��+HUDXVJHJHEHQ�YRP�'HXWVFKHQ�,QVWLWXW�I�U�0HGL]LQLVFKH�'RNXPHQWDWLRQ�XQG�,QIRUPDWLRQ��',0',��XQG�HLQVHK�
EDU� XQWHU�� KWWSV���ZZZ�GLPGL�GH�G\QDPLF�GH�NODVVLILNDWLRQHQ�LFI��� )�U� GLH� 7HLOKDEHEHHLQWUlFKWLJXQJ� YRQ� .LQ�
GHUQ�XQG�-XJHQGOLFKHQ�ZLUG�GLH�,&)�&<�DQJHZHQGHW��
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EHXUWHLOW�� $OV� 9HUJOHLFK� GLHQW� GLH� /HLVWXQJVIlKLJNHLW� HLQHV� 0HQVFKHQ� RKQH� YHU�
JOHLFKEDUHV�*HVXQGKHLWVSUREOHP��%HY|ONHUXQJVQRUP����

������$XV�GHP�*UDG�GHU�%HKLQGHUXQJ�XQG�DXV�GHP�*UDG�GHU�6FKlGLJXQJVIROJHQ�
LVW�QLFKW�DXI�GDV�$XVPD��GHU�EHUXIOLFKHQ�/HLVWXQJVIlKLJNHLW�]X�VFKOLH�HQ��'HU�*UDG�
GHU�%HKLQGHUXQJ�XQG�GHU�*UDG�GHU�6FKlGLJXQJVIROJHQ�VLQG�JUXQGVlW]OLFK�XQDE�
KlQJLJ�YRP�DXVJH�EWHQ�RGHU�DQJHVWUHEWHQ�%HUXI�������$EVDW]���%XQGHVYHUVRU�
JXQJVJHVHW]��%9*��EOHLEW�XQEHU�KUW��

����)DNWRUHQ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�

������(QWVSUHFKHQG�GHP�.RQ]HSW�GHU�IXQNWLRQDOHQ�*HVXQGKHLW�GHU�,&)�VLQG�DOOH�
)DNWRUHQ��GLH�GLH�7HLOKDEH�EHHLQWUlFKWLJHQ��EHL�GHU�(UPLWWOXQJ�GHU�7HLOKDEHEHHLQ�
WUlFKWLJXQJ� ]X� EHU�FNVLFKWLJHQ�� %H]RJHQ� DXI� *HVXQGKHLWVVW|UXQJHQ� VLQG� GLHVH�
)DNWRUHQ�GLH�.|USHUIXQNWLRQHQ��GLH�.|USHUVWUXNWXUHQ�XQG�GLH�$NWLYLWlWHQ��'D]X�]lK�
OHQ� LQVEHVRQGHUH� IROJHQGH� PLW� HLQHU� *HVXQGKHLWVVW|UXQJ� ]XVDPPHQKlQJHQGH�
)DNWRUHQ��$UW�XQG�$XVSUlJXQJ�GHU�6W|UXQJ��7KHUDSLHDXIZDQG�XQG�NUDQNKHLWVEH�
GLQJW�JHERWHQH�%HVFKUlQNXQJHQ��'LHVH�)DNWRUHQ�VLQG�LP�*G%�I�U�GLH�MHZHLOLJH�*H�
VXQGKHLWVVW|UXQJ�EHU�FNVLFKWLJW��

������'LH�$NWLYLWlWHQ�XQG�/HEHQVEHUHLFKH��DXI�GLH� LQ�GHU�9HURUGQXQJ�%H]XJ�JH�
QRPPHQ� ZLUG�� HQWVSUHFKHQ� GHU� .ODVVLILNDWLRQ� GHU� $NWLYLWlWHQ� XQG� 3DUWL]LSDWLRQ�
�7HLOKDEH��GHU�,&)���

D�� /HUQHQ� XQG� :LVVHQVDQZHQGXQJ�� EHZXVVWH� VLQQOLFKH� :DKUQHKPXQJHQ��
HOHPHQWDUHV�/HUQHQ��:LVVHQVDQZHQGXQJ��

E�� $OOJHPHLQH� $XIJDEHQ� XQG� $QIRUGHUXQJHQ�� HLQH� (LQ]HODXIJDEH� �EHUQHK�
PHQ��0HKUIDFKDXIJDEHQ� �EHUQHKPHQ�� GLH� WlJOLFKH�5RXWLQH� GXUFKI�KUHQ��
PLW�6WUHVV�XQG�DQGHUHQ�SV\FKLVFKHQ�$QIRUGHUXQJHQ�XPJHKHQ��

F�� .RPPXQLNDWLRQ��.RPPXQL]LHUHQ�DOV�(PSIlQJHU��.RPPXQL]LHUHQ�DOV�6HQ�
GHU��.RQYHUVDWLRQ�XQG�*HEUDXFK�YRQ�.RPPXQLNDWLRQVJHUlWHQ�XQG��WHFKQL�
NHQ��

G�� 0RELOLWlW��GLH�.|USHUSRVLWLRQ�lQGHUQ�XQG�DXIUHFKW�HUKDOWHQ��*HJHQVWlQGH�
WUDJHQ��EHZHJHQ�XQG�KDQGKDEHQ��*HKHQ�XQG�VLFK�IRUWEHZHJHQ��VLFK�PLW�
7UDQVSRUWPLWWHOQ�IRUWEHZHJHQ��

H�� 6HOEVWYHUVRUJXQJ��VLFK�ZDVFKHQ��VHLQH�.|USHUWHLOH�SIOHJHQ��GLH�7RLOHWWH�EH�
QXW]HQ��VLFK�NOHLGHQ��HVVHQ��WULQNHQ��DXI�VHLQH�*HVXQGKHLW�DFKWHQ��

I�� +lXVOLFKHV� /HEHQ�� %HVFKDIIXQJ� YRQ� /HEHQVQRWZHQGLJNHLWHQ��+DXVKDOWV�
DXIJDEHQ��+DXVKDOWVJHJHQVWlQGH�SIOHJHQ�XQG�DQGHUHQ�KHOIHQ��

J�� ,QWHUSHUVRQHOOH�,QWHUDNWLRQHQ�XQG�%H]LHKXQJHQ��DOOJHPHLQH�LQWHUSHUVRQHOOH�
,QWHUDNWLRQHQ��EHVRQGHUH�LQWHUSHUVRQHOOH�%H]LHKXQJHQ��

K�� %HGHXWHQGH� /HEHQVEHUHLFKH�� (U]LHKXQJ�%LOGXQJ�� $UEHLW� XQG� %HVFKlIWL�
JXQJ��ZLUWVFKDIWOLFKHV�/HEHQ��

L�� *HPHLQVFKDIWV���VR]LDOHV�XQG�VWDDWVE�UJHUOLFKHV�/HEHQ��*HPHLQVFKDIWVOH�
EHQ��(UKROXQJ�XQG�)UHL]HLW��5HOLJLRQ�XQG�6SLULWXDOLWlW��0HQVFKHQUHFKWH��SR�
OLWLVFKHV�/HEHQ�XQG�6WDDWVE�UJHUVFKDIW��
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������'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ� LVW� VRZRKO� YRQ�GHU�$Q]DKO�GHU�
EHWURIIHQHQ�$NWLYLWlWHQ�XQG�/HEHQVEHUHLFKH�DOV�DXFK�YRQ�GHU�6FKZHUH�GHU�%HHLQ�
WUlFKWLJXQJ�GHU�$NWLYLWlWHQ�DEKlQJLJ��6RIHUQ�NHLQ�DQGHUHU�3DUDPHWHU�DQJHZHQGHW�
ZHUGHQ�NDQQ��GHU�GDV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�ZLHGHUJLEW��LVW�LQ�GLH�
VHU�9HURUGQXQJ�GLH�%HHLQWUlFKWLJXQJ�YRQ�$NWLYLWlWHQ�DQJHJHEHQ�XQG�PLW�GHP�HQW�
VSUHFKHQGHQ� *G%� EHOHJW�� 'DI�U� ZLUG� IROJHQGH� 6NDOLHUXQJ� PLW� DQVWHLJHQGHU�
6FKZHUH�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�DQJHZHQGHW��ÄPLW�$QVWUHQJXQJ�GXUFKI�KU�
EDU³��ÄOHLFKW�EHHLQWUlFKWLJW³��ÄVWDUN�EHHLQWUlFKWLJW³�ÄJHUDGH�QRFK�P|JOLFK³�XQG�ÄQLFKW�
PHKU�P|JOLFK³��$OOH�6NDOLHUXQJVVFKULWWH�QDFK�GHP�HUVWHQ�6FKULWW�VHW]HQ�$QVWUHQ�
JXQJ�I�U�GLH�'XUFKI�KUEDUNHLW�HLQHU�$NWLYLWlW�YRUDXV��6lW]H���XQG���JHOWHQ�HQWVSUH�
FKHQG�I�U�/HEHQVEHUHLFKH��GLH�ÄQRFK³�RGHU�ÄQLFKW�PHKU³�DXIUHFKWHUKDOWHQ�ZHUGHQ�
N|QQHQ�� $XFK�ZHQQ�$NWLYLWlWHQ� QLFKW� LQ� HLQGHXWLJ� LGHQWLIL]LHUEDUHU�:HLVH� EHHLQ�
WUlFKWLJW� VLQG�� NDQQ� HLQH�5HGXNWLRQ� GHV�$NWLYLWlWVQLYHDXV� ]X� HLQHU�ZHVHQWOLFKHQ�
%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�I�KUHQ��'LHV�LVW�GDQQ�GHU�)DOO��ZHQQ�NUDQNKHLWVEH�
GLQJW� VHOEVW� HLQIDFKH� $OOWDJVDNWLYLWlWHQ� QXU�PLW� $QVWUHQJXQJ� DXVJHI�KUW� ZHUGHQ�
N|QQHQ���

������.RUUHOLHUW�HLQ�JXWDFKWOLFK�JXW�]XJlQJOLFKHU�3DUDPHWHU�RGHU�GHUHQ�.RPELQD�
WLRQ�PLW�GHP�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ��VR� LVW� LQ�GLHVHU�9HURUGQXQJ�
GHU�3DUDPHWHU�RGHU�GLH�.RPELQDWLRQ�YHUVFKLHGHQHU�3DUDPHWHU�DQJHJHEHQ�XQG�PLW�
GHP�HQWVSUHFKHQGHQ�*G%�EHOHJW��6ROFKH�3DUDPHWHU�VLQG�LQVEHVRQGHUH�GLH�'LDJ�
QRVH�� GDV�6WDGLXP�HLQHU�*HVXQGKHLWVVW|UXQJ�� GDV�$XVPD��HLQHU� )XQNWLRQVVW|�
UXQJ��VRZLH�GDV�9RUKDQGHQVHLQ��GLH�$UW�XQG�GDV�$XVPD��HLQHU�%HKDQGOXQJVEH�
G�UIWLJNHLW���

������ )DOOV� VLFK� GLH� 7HLOKDEHEHHLQWUlFKWLJXQJ� UHJHOKDIW� PLW� GHP� (UUHLFKHQ� EH�
VWLPPWHU�$OWHUVVWXIHQ�RGHU�GHILQLHUWHU�6WDGLHQ�GHU�*HVXQGKHLWVVW|UXQJ�lQGHUW��LVW�
LQ�7HLO�%�HLQ�*UDG�GHU�%HKLQGHUXQJ�I�U�HLQHQ�EHJUHQ]WHQ�=HLWUDXP�DQJHJHEHQ��

������'HU�%HJULII�GHU�%HKDQGOXQJVEHG�UIWLJNHLW� LP�6LQQH�GLHVHU�9HURUGQXQJ�ZLUG�
EHL� HLQHU�*HVXQGKHLWVVW|UXQJ� YHUZHQGHW��ZHQQ� HQWVSUHFKHQG� GHQ�.ULWHULHQ� GHU�
HYLGHQ]EDVLHUWHQ�0HGL]LQ�HLQH�7KHUDSLH�QRWZHQGLJ�LVW��

������ 'DV� %HKDQGOXQJVHUJHEQLV� EHHLQIOXVVW� GLH� 7HLOKDEHEHHLQWUlFKWLJXQJ�PD��
JHEOLFK��'LH�LQ�7HLO�%�DQJHJHEHQHQ�*G%�JHEHQ�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�
EHVWP|JOLFKHP�%HKDQGOXQJVHUJHEQLV�ZLHGHU��'DV�EHVWP|JOLFKH�%HKDQGOXQJVHU�
JHEQLV�LP�6LQQH�GLHVHU�9HURUGQXQJ�LVW�GDV�XQWHU�$QZHQGXQJ�GHU�.ULWHULHQ�GHU�HYL�
GHQ]EDVLHUWHQ�0HGL]LQ�UHJHOKDIW�HUUHLFKEDUH�%HKDQGOXQJVHUJHEQLV��'DV�EHVWP|J�
OLFKH�%HKDQGOXQJVHUJHEQLV�VFKOLH�W�LQVEHVRQGHUH�GDV�(UJHEQLV�PHGLNDPHQW|VHU��
RSHUDWLYHU�XQG�UHKDELOLWDWLYHU�7KHUDSLHPD�QDKPHQ�VRZLH�GLH�9HUVRUJXQJ�PLW�+LOIV�
PLWWHOQ�HLQ��

������'LH�LQ�7HLO�%�DQJHJHEHQHQ�*G%�JHEHQ�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�ZLHGHU��
GLH�VLFK�XQWHU�(LQVDW]�YRQ�+LOIVPLWWHOQ�XQG�YRQ�DOOJHPHLQHQ�*HEUDXFKVJHJHQVWlQ�
GHQ�GHV�WlJOLFKHQ�/HEHQV�HUJLEW��

������'LH�LQ�7HLO�%�DQJHJHEHQHQ�*G%�EHU�FNVLFKWLJHQ�GHQ��EOLFKHUZHLVH�QRWZHQ�
GLJHQ�7KHUDSLHDXIZDQG��'LHVHU� VFKOLH�W�DXFK�HUIDKUXQJVJHPl��EHVRQGHUV�DXI�
ZlQGLJH�7KHUDSLHQ�HLQ��)DOOV�GHU��EOLFKH�7KHUDSLHDXIZDQG�QLFKW�GHILQLHUW� LVW�� LVW�
GLHV�LQ�7HLO�%�NHQQWOLFK�JHPDFKW��GLH�GXUFK�GHQ�XQWHUVFKLHGOLFKHQ�7KHUDSLHDXIZDQG�
KHUYRUJHUXIHQH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�LQ�GLHVHP�)DOO�LQ�7HLO�%�DQJHJHEHQ���

�������'LH�LQ�7HLO�%�DQJHJHEHQHQ�*G%�EHU�FNVLFKWLJHQ�GLH��EOLFKHUZHLVH�NUDQN�
KHLWVEHGLQJW�JHERWHQHQ�%HVFKUlQNXQJHQ��(LQH�JHVXQGH�/HEHQVI�KUXQJ�I�KUW�]X�
NHLQHU�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW��'LHV�JLOW�DXFK��
ZHQQ�GLH�JHVXQGH�/HEHQVI�KUXQJ�DXIZlQGLJ�UHDOLVLHUW�ZLUG��1XU�PHGL]LQLVFK�QRW�
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ZHQGLJH�%HVFKUlQNXQJHQ�YRQ�$NWLYLWlWHQ�N|QQHQ�DOV�(LQVFKQLWWH� LQ�GHU�/HEHQV�
I�KUXQJ�HLQH�7HLOKDEHEHHLQWUlFKWLJXQJ�YHUXUVDFKHQ��(LQVFKQLWWH�LQ�GHU�/HEHQVI�K�
UXQJ�N|QQHQ�VLFK�LQ�DOOHQ�/HEHQVEHUHLFKHQ�]HLJHQ���

�������%HU�FNVLFKWLJXQJ�YRQ�6W|UXQJHQ�GHV�SV\FKLVFKHQ�%HILQGHQV�

���������6W|UXQJHQ�GHV�SV\FKLVFKHQ�%HILQGHQV�XQG�HLQ]HOQH�SV\FKLVFKH�6\PS�
WRPH�N|QQHQ�DOV�%HJOHLWHUVFKHLQXQJHQ�YRQ�*HVXQGKHLWVVW|UXQJHQ�DXIWUHWHQ��'LH�
GXUFK�GLHVH�SV\FKLVFKHQ�%HJOHLWHUVFKHLQXQJHQ�YHUXUVDFKWH�7HLOKDEHEHHLQWUlFKWL�
JXQJ�LVW�LP�*UDG�GHU�%HKLQGHUXQJ�I�U�GLH�*HVXQGKHLWVVW|UXQJ�HQWKDOWHQ��

���������3V\FKLVFKH�%HJOHLWHUVFKHLQXQJHQ�VLQG�YRQ�SV\FKLVFKHQ�.RPRUELGLWlWHQ�
]X�XQWHUVFKHLGHQ��(LQH�SV\FKLVFKH�.RPRUELGLWlW�OLHJW�YRU��ZHQQ�GHU�SV\FKRSDWKR�
ORJLVFKH� %HIXQG� HLQH� 'LDJQRVH� DXV� GHP� .DSLWHO� 9� GHU� ,&'����*0� EHJU�QGHW��
'LHVH�LVW�JHWUHQQW�]X�EHZHUWHQ��

�������%HU�FNVLFKWLJXQJ�YRQ�6FKPHU]HQ�

���������'LH�(LQWHLOXQJ�YRQ�6FKPHU]HQ�HUIROJW�DXV�JXWDFKWOLFKHU�6LFKW�LQ�GUHL�.DWH�
JRULHQ��

D�� GXUFK�HLQH�*HZHEHVFKlGLJXQJ�EHGLQJWHU�6FKPHU]��

E�� GXUFK�HLQH�*HZHEHVFKlGLJXQJ�EHGLQJWHU�6FKPHU]�PLW�9HUVWlUNXQJ�GXUFK�
SV\FKLVFKH�.RPRUELGLWlW�XQG�

F�� 6FKPHU]�DOV�/HLWV\PSWRP�HLQHU�SV\FKLVFKHQ�6W|UXQJ��

���������'LH�GXUFK��EOLFKH�6FKPHU]HQ�DOV�%HJOHLWV\PSWRP�HLQHU�*HZHEHVFKlGL�
JXQJ�YHUXUVDFKWH�7HLOKDEHEHHLQWUlFKWLJXQJ� LVW� LP�*UDG�GHU�%HKLQGHUXQJ� I�U�GLH�
*HVXQGKHLWVVW|UXQJ�HQWKDOWHQ��$XFK�HUIDKUXQJVJHPl��EHVRQGHUV�VFKPHU]KDIWH�
=XVWlQGH�VLQG�EHU�FNVLFKWLJW��6FKPHU]HQ��GLH��EHU�GDV�I�U�GLH�*HVXQGKHLWVVW|UXQJ�
W\SLVFKH�0D��KLQDXVJHKHQ��VLQG�JHWUHQQW�]X�EHZHUWHQ��

���������:HQQ�GHU�GXUFK�HLQH�*HZHEHVFKlGLJXQJ�EHGLQJWH�6FKPHU]�GXUFK�HLQH�
SV\FKLVFKH�.RPRUELGLWlW�YHUVWlUNW�ZLUG��LVW�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�I�U�EHLGH�
*HVXQGKHLWVVW|UXQJHQ�JHWUHQQW�]X�HUPLWWHOQ�XQG�QDFK�1XPPHU�����]X�EHZHUWHQ��

���������:HQQ�GHU�6FKPHU]�/HLWV\PSWRP�HLQHU�SV\FKLVFKHQ�6W|UXQJ� LVW�� LVW�GLH�
GXUFK�GHQ�6FKPHU]�YHUXUVDFKWH�7HLOKDEHEHHLQWUlFKWLJXQJ�LP�*UDG�GHU�%HKLQGH�
UXQJ�I�U�GLH�SV\FKLVFKH�6W|UXQJ�HQWKDOWHQ��

�������%HU�FNVLFKWLJXQJ�HLQHU�%HHLQWUlFKWLJXQJ�GHV�lX�HUHQ�(UVFKHLQXQJVELOGHV�

��������� (LQH� *HVXQGKHLWVVW|UXQJ� PLW� %HHLQWUlFKWLJXQJ� GHV� lX�HUHQ� (UVFKHL�
QXQJVELOGHV�NDQQ�]X�HLQHU�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�I�KUHQ��ZHQQ�VLH�UHJHO�
KDIW�ZHVHQWOLFKH�$XVZLUNXQJHQ�DXI�LQWHUSHUVRQHOOH�,QWHUDNWLRQHQ�XQG�%H]LHKXQJHQ�
KDW��'LHVH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�XQDEKlQJLJ�GDYRQ��RE�LQ�GHP�EHWURIIHQHQ�
)XQNWLRQVV\VWHP�HLQH�)XQNWLRQVVW|UXQJ�EHVWHKW�RGHU�QLFKW��

���������,VW�GLH�%HHLQWUlFKWLJXQJ�GHV�lX�HUHQ�(UVFKHLQXQJVELOGHV�UHJHOKDIW�PLW�HL�
QHU�)XQNWLRQVVW|UXQJ�YHUEXQGHQ��LVW�GLH�GXUFK�GLHVH�%HHLQWUlFKWLJXQJ�YHUXUVDFKWH�
7HLOKDEHEHHLQWUlFKWLJXQJ�LP�*G%�I�U�GLH�)XQNWLRQVVW|UXQJ�HQWKDOWHQ��

���������,VW�GLH�%HHLQWUlFKWLJXQJ�GHV�lX�HUHQ�(UVFKHLQXQJVELOGHV�QLFKW�UHJHOKDIW�
PLW�HLQHU�)XQNWLRQVVW|UXQJ�YHUEXQGHQ�� LVW�EHL�GHU�EHWUHIIHQGHQ�*HVXQGKHLWVVW|�
UXQJ�DQJHJHEHQ��GDVV�GLHVH�%HHLQWUlFKWLJXQJ�JHWUHQQW�]X�EHZHUWHQ�LVW��
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���������3V\FKLVFKH�.RPRUELGLWlWHQ��GLH�DXI�*UXQG�GHU�%HHLQWUlFKWLJXQJ�GHV�lX�
�HUHQ�(UVFKHLQXQJVELOGHV�DXIWUHWHQ�N|QQHQ��VLQG�JHWUHQQW�]X�EHZHUWHQ��

����*UXQGVlW]H�I�U�GLH�%HJXWDFKWXQJ�

������,Q�GHU�YHUVRUJXQJVPHGL]LQLVFKHQ�%HJXWDFKWXQJ�JHKW�GLH�(UPLWWOXQJ�GHU�7HLO�
KDEHEHHLQWUlFKWLJXQJ�YRQ�GHQ�LQ�7HLO�%�DXIJHI�KUWHQ�*UDGHQ�GHU�%HKLQGHUXQJ�DXV��
%HL� $QDORJ�%HZHUWXQJHQ� XQG� EHL� GHU� (UPLWWOXQJ� GHU� *HVDPW�%HHLQWUlFKWLJXQJ�
�*HVDPW�*G%�� VLQG� DOOH� XQWHU� ���� JHQDQQWHQ� )DNWRUHQ�� GLH� GLH� 7HLOKDEH� EHHLQ�
WUlFKWLJHQ��]X�EHU�FNVLFKWLJHQ��

������'LH�/HLWOLQLHQ�XQG�(PSIHKOXQJHQ�GHU�MHZHLOLJHQ�ZLVVHQVFKDIWOLFKHQ�)DFKJH�
VHOOVFKDIWHQ�VROOHQ�EHL�GHU�%HJXWDFKWXQJ�EHU�FNVLFKWLJW�ZHUGHQ��VRZHLW�VLH�GLHVHU�
9HURUGQXQJ�QLFKW�ZLGHUVSUHFKHQ��

������)XQNWLRQVVW|UXQJHQ��GLH�GLH�7HLOKDEH�EHHLQWUlFKWLJHQ��VLQG�QDFK�VWDQGDUGL�
VLHUWHQ� ZLVVHQVFKDIWOLFKHQ�8QWHUVXFKXQJVPHWKRGHQ� ]X� HUIDVVHQ�� VRZHLW� VROFKH�
6WDQGDUGV�H[LVWLHUHQ��,Q�$XVQDKPHIlOOHQ�NDQQ�KLHUYRQ�DEJHZLFKHQ�ZHUGHQ��'LHV�
JLOW�LQVEHVRQGHUH�EHL�NRPSOHWWHU�,PPRELOLWlW�RGHU�8QIlKLJNHLW�]XU�HUIRUGHUOLFKHQ�.R�
RSHUDWLRQ�EHL�GHU�8QWHUVXFKXQJ��6ROFKH�$XVQDKPHIlOOH�VLQG�]X�EHJU�QGHQ��

������:HQQ�LP�(LQ]HOIDOO�QDFKJHZLHVHQ�LVW��GDVV�GDV�EHVWP|JOLFKH�%HKDQGOXQJV�
HUJHEQLV�QLFKW�HUUHLFKW� LVW�XQG�GHVZHJHQ�HLQH�ZHVHQWOLFK�K|KHUH�7HLOKDEHEHHLQ�
WUlFKWLJXQJ�YRUOLHJW��LVW�GHU�*G%�EHL�GHU�YHUVRUJXQJVPHGL]LQLVFKHQ�%HJXWDFKWXQJ�
]X�HUK|KHQ��'LH�(UK|KXQJ�LVW�]X�EHJU�QGHQ��

������:HQQ�LP�(LQ]HOIDOO�HLQ�QRWZHQGLJHU�7KHUDSLHDXIZDQG�QDFKJHZLHVHQ�LVW��GHU�
�EHU�GDV� LQ�7HLO�$�1XPPHU�������JHQDQQWH�$XVPD��KLQDXVJHKW��XQG�GHVZHJHQ�
HLQH�ZHVHQWOLFK�K|KHUH�7HLOKDEHEHHLQWUlFKWLJXQJ�YRUOLHJW��LVW�GHU�*G%�EHL�GHU�YHU�
VRUJXQJVPHGL]LQLVFKHQ�%HJXWDFKWXQJ�]X�HUK|KHQ��'LH�(UK|KXQJ� LVW�]X�EHJU�Q�
GHQ���

������%HL�*HVXQGKHLWVVW|UXQJHQ��GHUHQ�$XVPD��LP�9HUODXI�UHJHOKDIW�DEQLPPW��LVW�
GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�]X�*UXQGH�]X�OHJHQ��GLH�GHU�YRUDXVVLFKWOLFK�GDXHU�
KDIW�YHUEOHLEHQGHQ�7HLOKDEHEHHLQWUlFKWLJXQJ�HQWVSULFKW��9HUXUVDFKW�GLH�*HVXQG�
KHLWVVW|UXQJ�HLQH�LP�9HUODXI�UHJHOKDIW�XQWHUVFKLHGOLFK�VWDUN�DXVJHSUlJWH�7HLOKDEH�
EHHLQWUlFKWLJXQJ�� VR� LVW� EHL� GHU�%HZHUWXQJ� GLH� GXUFKVFKQLWWOLFKH�7HLOKDEHEHHLQ�
WUlFKWLJXQJ�]X�*UXQGH�]X�OHJHQ��

������=XN�QIWLJ�]X�HUZDUWHQGH�*HVXQGKHLWVVW|UXQJHQ�VLQG�QLFKW�]X�EHDFKWHQ��

������1XU�GHU�*UDG�GHU�%HKLQGHUXQJ�I�U�GLH�HLJHQWOLFKH�)XQNWLRQVVW|UXQJ�LVW�I�U�GLH�
9HUJDEH�YRQ�0HUN]HLFKHQ�UHOHYDQW��

��+HLOXQJVEHZlKUXQJ�

����=LHO�XQG�9RUDXVVHW]XQJHQ�GHU�+HLOXQJVEHZlKUXQJ�

������*HVXQGKHLWVVW|UXQJHQ�PLW�]HLWOLFK�EHJUHQ]WHU�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�
EHJU�QGHQ�XQWHU�GHQ�XQWHU�1XPPHU�������JHQDQQWHQ�9RUDXVVHW]XQJHQ�HLQHQ�*G%�
I�U�GHQ�=HLWUDXP�HLQHU�+HLOXQJVEHZlKUXQJ��0LW�GHP�*G%�GHU�+HLOXQJVEHZlKUXQJ�
HUIROJW�HLQH�SDXVFKDOH�%HZHUWXQJ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ��=LHO� LVW��GLH�%H�
WURIIHQHQ�YRQ�GHU�1RWZHQGLJNHLW�]X�HQWODVWHQ��GLH�]XP�7HLO�VFKZHU�HLQVFKlW]EDUHQ�
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%HHLQWUlFKWLJXQJHQ�LP�SK\VLVFKHQ��SV\FKLVFKHQ�XQG�VR]LDOHQ�%HUHLFK�LP�(LQ]HO�
QHQ�QDFKZHLVHQ�]X�P�VVHQ��

������ )�U� *HVXQGKHLWVVW|UXQJHQ�� GLH� GLH� IROJHQGHQ� 9RUDXVVHW]XQJHQ� HUI�OOHQ��
NRPPW�HLQH�+HLOXQJVEHZlKUXQJ�LQ�%HWUDFKW��

D�� 'LH� *HVXQGKHLWVVW|UXQJ� YHUOlXIW� XQEHKDQGHOW� SURJUHGLHQW� RGHU� UHPLWWLH�
UHQG�XQG�DXFK�EHL�HUIROJWHU�7KHUDSLH�SRWHQ]LHOO�W|GOLFK��

E�� GDV�=LHO�GHU�EHL�GLHVHQ�*HVXQGKHLWVVW|UXQJHQ�GXUFKJHI�KUWHQ�7KHUDSLH�
PD�QDKPHQ� LVW� UHJHOKDIW�NXUDWLY��DOVR�GDV�(UUHLFKHQ�HLQHV�GHILQLHUEDUHQ�
*HVXQGKHLWV]XVWDQGV��ZLH�EHLVSLHOVZHLVH�5��5HVHNWLRQ�EHL�VROLGHQ�7XPR�
UHQ�RGHU�5HPLVVLRQ���

F�� GHU�9HUODXI�GHU�*HVXQGKHLWVVW|UXQJ�LVW�DXIJUXQG�P|JOLFKHU�5H]LGLYH�DXFK�
EHL�HUIROJHQGHU�5H]LGLYSURSK\OD[H�XQJHZLVV�VRZLH�

G�� GLH�5H]LGLYJHIDKU�XQG�GLH�8QJHZLVVKHLW��EHU�GHQ�9HUODXI�GHU�*HVXQGKHLWV�
VW|UXQJ�QHKPHQ�LQ�HLQHP�EHVWLPPWHQ�=HLWUDXP�DE��

������:HGHU�GHU�%HJLQQ�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�QRFK�GHVVHQ�(QGH�
EHGHXWHQ��GDVV�HLQH�+HLOXQJ�HLQJHWUHWHQ�LVW��

����8PIDQJ�GHU�SDXVFKDOHQ�%HZHUWXQJ�

������'LH�SDXVFKDOH�%HZHUWXQJ�XPIDVVW�GLH�$XVZLUNXQJHQ�GHU�*HVXQGKHLWVVW|�
UXQJ��GHU�7KHUDSLHPD�QDKPHQ�XQG�GHU�JHERWHQHQ�%HVFKUlQNXQJHQ�DXI�GLH�7HLO�
KDEH��GLH�LP�(LQ]HOQHQ�VFKZHU�QDFKZHLVEDU�VLQG�XQG�LQQHUKDOE�GHV�IHVWJHVHW]WHQ�
=HLWUDXPV�LQ�LKUHP�$XVPD��UHJHOKDIW�DEQHKPHQ��

������'LH�)XQNWLRQVVW|UXQJHQ��GLH�PLW�%HJLQQ�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlK�
UXQJ�HLQGHXWLJ�QDFKJHZLHVHQ�VLQG�XQG�GHUHQ�$XVZLUNXQJHQ�DXI�GLH�7HLOKDEH��EHU�
GHQ�I�U�GLH�+HLOXQJVEHZlKUXQJ�IHVWJHVHW]WHQ�=HLWUDXP�KLQDXV�GDXHUKDIW�YHUEOHL�
EHQ��GDXHUKDIW�YHUEOHLEHQGH�)XQNWLRQVVW|UXQJHQ���XQWHUOLHJHQ�QLFKW�GHU�SDXVFKD�
OHQ�%HZHUWXQJ��'LH�DXV�GLHVHQ�IROJHQGH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�LP�MHZHLOLJHQ�
)XQNWLRQVV\VWHP�]X�EHZHUWHQ��'HU�*G%�KLHUI�U�JHKW�ZLH�XQWHU�7HLO�$�1XPPHU���
YRUJHJHEHQ�LQ�GLH�*HVDPWEHZHUWXQJ�HLQ��+LHUDXI�ZLUG�LQ�7HLO�%�EHL�GHU�MHZHLOLJHQ�
*HVXQGKHLWVVW|UXQJ�KLQJHZLHVHQ��)LQGHW�VLFK�HLQ�VROFKHU�+LQZHLV�QLFKW��LVW�GLH�%H�
HLQWUlFKWLJXQJ�GXUFK�GDXHUKDIW�YHUEOHLEHQGH�)XQNWLRQVVW|UXQJHQ�LP�*UDG�GHU�%H�
KLQGHUXQJ�I�U�GLH�+HLOXQJVEHZlKUXQJ�HQWKDOWHQ��

������0LW�$EODXI�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�LVW�]X�EHDFKWHQ��GDVV�$XV�
ZLUNXQJHQ�GHU�*HVXQGKHLWVVW|UXQJ�RGHU�GHU�7KHUDSLH�DXI�GLH�7HLOKDEH��GLH�PLW�%H�
JLQQ�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�QLFKW�IHVW]XVWHOOHQ�ZDUHQ��YHUEOHLEHQ�
N|QQHQ��%HL�GHU�%HJXWDFKWXQJ�LVW�LQVEHVRQGHUH�DXI�FKURQLVFKH�0�GLJNHLW��6WHULOL�
WlW��1HXURSDWKLHQ��%HHLQWUlFKWLJXQJ�GHU�(QWZLFNOXQJ�VRZLH�%HHLQWUlFKWLJXQJ�HPR�
WLRQDOHU��NRJQLWLYHU�XQG�VR]LDOHU�)XQNWLRQHQ�]X�DFKWHQ��'LH�GDUDXV�IROJHQGH�7HLO�
KDEHEHHLQWUlFKWLJXQJ�LVW�GDQQ�LP�MHZHLOLJHQ�)XQNWLRQVV\VWHP�HQWVSUHFKHQG�GHP�
LQGLYLGXHOOHQ�$XVPD��LP�(LQ]HOQHQ�]X�EHZHUWHQ��

����+HLOXQJVEHZlKUXQJ�EHL�$QDORJ�%HJXWDFKWXQJ�

)�U�QLFKW� LQ�7HLO�%�DXIJHI�KUWH�*HVXQGKHLWVVW|UXQJHQ��GLH�GLH�9RUDXVVHW]XQJHQ�
QDFK�������HUI�OOHQ��LVW�)ROJHQGHV�]X�EHDFKWHQ��
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D�� :HQQ� HLQH� VDFKJHUHFKWH� %HZHUWXQJ� GHU� 7HLOKDEHEHHLQWUlFKWLJXQJ� DXFK�
RKQH�+HLOXQJVEHZlKUXQJ�P|JOLFK� LVW�� VR� LVW� GLHVH�%HZHUWXQJ� YRU]XQHK�
PHQ���

E�� ,VW�GLHV�QLFKW�P|JOLFK��NRPPW�HLQH�+HLOXQJVEHZlKUXQJ�LQ�%HWUDFKW��'DI�U�
VLQG�DOV�9HUJOHLFKVPD�VWDE�GLH�LQ�7HLO�%�DQJHJHEHQHQ�*G%�XQG�=HLWUlXPH�
I�U� +HLOXQJVEHZlKUXQJHQ� KHUDQ]X]LHKHQ�� GLH� GLH� 7HLOKDEHEHHLQWUlFKWL�
JXQJ�GXUFK�GDXHUKDIW�YHUEOHLEHQGH�)XQNWLRQVVW|UXQJHQ�QLFKW�HQWKDOWHQ���

��*HVDPW�*G%�%LOGXQJ�

����%HWUDFKWXQJ�YRQ�)XQNWLRQVV\VWHPHQ��

������'LH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�VROO�I�U�GLH�IROJHQGHQ�)XQNWLRQVV\VWHPH�
HUPLWWHOW�ZHUGHQ��

)XQNWLRQHQ�GHV�]HQWUDOHQ�1HUYHQV\VWHPV�HLQVFKOLH�OLFK�SV\FKLVFKHU�)XQNWLRQHQ��
6HKIXQNWLRQHQ�� +|U�� XQG� 9HVWLEXODUIXQNWLRQHQ�� 6WLPP�� XQG� 6SUHFKIXQNWLRQHQ��
)XQNWLRQHQ� GHV� $WPXQJVV\VWHPV�� )XQNWLRQHQ� GHV� NDUGLRYDVNXOlUHQ� 6\VWHPV��
)XQNWLRQHQ�GHV�9HUGDXXQJVV\VWHPV��)XQNWLRQHQ�GHU�+DUQELOGXQJ�XQG��DXVVFKHL�
GXQJ��*HQLWDO��XQG�UHSURGXNWLYH�)XQNWLRQHQ��)XQNWLRQHQ�GHV�KlPDWRORJLVFKHQ�XQG�
GHV�,PPXQV\VWHPV��)XQNWLRQHQ�GHV�6WRIIZHFKVHOV�XQG�GHV�HQGRNULQHQ�6\VWHPV��
)XQNWLRQHQ�GHU�+DXW�XQG�GHU�+DXWDQKDQJVJHELOGH��)XQNWLRQHQ�GHU�$UPH��)XQNWLR�
QHQ�GHU�%HLQH��)XQNWLRQHQ�GHV�5XPSIHV��

������/LHJHQ�PHKUHUH�*HVXQGKHLWVVW|UXQJHQ�LQ�HLQHP�)XQNWLRQVV\VWHP�YRU��LVW�GHU�
*G%�I�U�GDV�)XQNWLRQVV\VWHP�]XVDPPHQIDVVHQG�]X�HUPLWWHOQ��+LHUEHL�JHOWHQ�GLH�
9RUJDEHQ�]XU�%LOGXQJ�GHV�*HVDPW�*G%��1XPPHU������HQWVSUHFKHQG��

������ /LHJHQ� %HHLQWUlFKWLJXQJHQ� GHU� 7HLOKDEH� DXIJUXQG� GHU� 6W|UXQJ� PHKUHUHU�
)XQNWLRQVV\VWHPH�YRU��JHKW�GLH� LP�*G%�I�U�GDV�)XQNWLRQVV\VWHP�]XVDPPHQJH�
IDVVWH�7HLOKDEHEHHLQWUlFKWLJXQJ�QDFK�1XPPHU�����LQ�GHQ�*HVDPW�*G%�HLQ��

����%LOGXQJ�GHV�*HVDPW�*G%�

������=XU�(UPLWWOXQJ�GHV�*HVDPW�*G%�LVW�GLH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�LQ�LKUHU�
*HVDPWKHLW�PD�JHEHQG��'DEHL�VLQG�GLH�$XVZLUNXQJHQ�GHU�*HVXQGKHLWVVW|UXQJHQ�
DXI�GLH�7HLOKDEH�LQ�LKUHQ�ZHFKVHOVHLWLJHQ�%H]LHKXQJHQ�]XHLQDQGHU�]X�EHDFKWHQ��
%HUHFKQXQJVPHWKRGHQ�ZLH�$GGLWLRQ��0LWWHOXQJ�RGHU�bKQOLFKHV�G�UIHQ�EHL�GHU�%LO�
GXQJ�GHV�*HVDPW�*G%�QLFKW�DQJHZHQGHW�ZHUGHQ��

������%HL�GHU�%LOGXQJ�GHV�*HVDPW�*G%� LVW� LQ�GHU�5HJHO�YRQ�GHU�7HLOKDEHEHHLQ�
WUlFKWLJXQJ�DXV]XJHKHQ��GLH�GHQ�K|FKVWHQ�(LQ]HO�*G%�EHGLQJW��8QWHU�%HU�FNVLFK�
WLJXQJ�LKUHU�ZHFKVHOVHLWLJHQ�%H]LHKXQJHQ�]XHLQDQGHU�LVW�]X�SU�IHQ��RE��EHUKDXSW�
XQG�JHJHEHQHQIDOOV�LQZLHZHLW�GLH�DXV�HLQHU�ZHLWHUHQ�*HVXQGKHLWVVW|UXQJ�IROJHQGH�
7HLOKDEHEHHLQWUlFKWLJXQJ�GDV�$XVPD��GHU�*HVDPWEHHLQWUlFKWLJXQJ�ZHVHQWOLFK�HU�
K|KW��DOVR�HLQH�(UK|KXQJ�GHV�*HVDPW�*G%�XP�PLQGHVWHQV����EHZLUNW��

��������8P�GDV�$XVPD��GHU�*HVDPWEHHLQWUlFKWLJXQJ�GHU�7HLOKDEH�EHXUWHLOHQ�]X�
N|QQHQ��PXVV�DXV�GHU�lU]WOLFKHQ�*HVDPWVFKDX�KHUDXV�EHDFKWHW�ZHUGHQ��GDVV�YHU�
VFKLHGHQH� *HVXQGKHLWVVW|UXQJHQ� VLFK� ZHFKVHOVHLWLJ� EHHLQIOXVVHQ� N|QQHQ�� %HL�
9RUOLHJHQ�PHKUHUHU�*HVXQGKHLWVVW|UXQJHQ�LVW�]X�SU�IHQ��ZHOFKHQ�(LQIOXVV�GHUHQ�
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$XVZLUNXQJHQ�]XVlW]OLFK�]X�GHQ�$XVZLUNXQJHQ�GHU�*HVXQGKHLWVVW|UXQJ�PLW�GHP�
K|FKVWHQ�(LQ]HO�*G%�KDEHQ���

�������� %HL� GHU� 3U�IXQJ� GHU� $XVZLUNXQJHQ� GHU� *HVXQGKHLWVVW|UXQJHQ� LQ� LKUHQ�
ZHFKVHOVHLWLJHQ�%H]LHKXQJHQ�]XHLQDQGHU�LVW�]X�EHDFKWHQ��

D�� %HL�YROOVWlQGLJHU�hEHUGHFNXQJ�GHU�$XVZLUNXQJHQ�DXI�GLH�7HLOKDEH�LVW�GHU�
*HVDPW�*G%�UHJHOKDIW�QLFKW�K|KHU�DOV�GHU�K|FKVWH�(LQ]HO�*G%��

E�� %HL�hEHUVFKQHLGXQJ�GHU�$XVZLUNXQJHQ�DXI� GLH�7HLOKDEH�EHGDUI� HV�HLQHU�
HLQJHKHQGHQ�3U�IXQJ�GHU�KlXILJ�NRPSOH[HQ�,QWHUDNWLRQHQ��RE�GHU�*HVDPW�
*G%�K|KHU�DOV�GHU�K|FKVWH�(LQ]HO�*G%�IHVW]XVWHOOHQ�LVW��,VW�GLHV�GHU�)DOO��
EHGDUI�HV�HLQHU�%HJU�QGXQJ��

F�� 9HUVWlUNHQ�VLFK�GLH�$XVZLUNXQJHQ�GHU�YHUVFKLHGHQHQ�*HVXQGKHLWVVW|UXQ�
JHQ�DXI�GLH�7HLOKDEH�JHJHQVHLWLJ�ZHVHQWOLFK��LVW�UHJHOKDIW�HLQ�K|KHUHU�*H�
VDPW�*G%�DOV�GHU�K|FKVWH�(LQ]HO�*G%�IHVW]XVWHOOHQ��'LHV� OLHJW� LQVEHVRQ�
GHUH�YRU��ZHQQ�GXUFK�GLH�$XVZLUNXQJ�HLQHU�ZHLWHUHQ�*HVXQGKHLWVVW|UXQJ�
.RPSHQVDWLRQVP|JOLFKNHLWHQ�DXIJHKREHQ�ZHUGHQ��

G�� $XFK�EHL�YRQHLQDQGHU�Y|OOLJ�XQDEKlQJLJHQ�*HVXQGKHLWVVW|UXQJHQ�EHGDUI�
HV�HLQHU�HLQJHKHQGHQ�lU]WOLFKHQ�3U�IXQJ��RE�GHU�*HVDPW�*G%�K|KHU�DOV�
GHU�K|FKVWH�(LQ]HO�*G%�IHVW]XVWHOOHQ�LVW��GD�VLFK�GLH�*HVXQGKHLWVVW|UXQJHQ�
DXI�GLHVHOEHQ�$NWLYLWlWHQ�DXVZLUNHQ�N|QQHQ��RKQH�GLH�*HVDPWEHHLQWUlFKWL�
JXQJ�GHU�7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW�]X�YHUVWlUNHQ��

��������%HL�GHU�3U�IXQJ��RE�VLFK�GDV�$XVPD��GHU�*HVDPWEHHLQWUlFKWLJXQJ�GHU�7HLO�
KDEH�GXUFK�HLQH�ZHLWHUH�*HVXQGKHLWVVW|UXQJ�ZHVHQWOLFK�HUK|KW��LVW�DX�HUGHP�]X�
EHDFKWHQ��

D�� :HLWHUH�*HVXQGKHLWVVW|UXQJHQ�PLW�HLQHP�*G%�YRQ����I�KUHQ�LQ�GHU�5HJHO�
QLFKW� ]X�HLQHU�ZHVHQWOLFKHQ�=XQDKPH�GHV�$XVPD�HV�GHU�*HVDPWEHHLQ�
WUlFKWLJXQJ��

E�� :HLWHUH�*HVXQGKHLWVVW|UXQJHQ�PLW�HLQHP�*G%�YRQ����I�KUHQ�LQ�$XVQDK�
PHIlOOHQ�]X�HLQHU�ZHVHQWOLFKHQ�=XQDKPH�GHV�$XVPD�HV�GHU�*HVDPWEH�
HLQWUlFKWLJXQJ��'HUHQ�%HU�FNVLFKWLJXQJ�EHGDUI�HLQHU�HLQJHKHQGHQ�3U�IXQJ�
XQG�%HJU�QGXQJ��

������'LH�LQ�7HLO�%�DQJHJHEHQHQ�*G%��GLH�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�HLQ]HO�
QHQ�*HVXQGKHLWVVW|UXQJHQ�ZLHGHUJHEHQ��VLQG�EHL�GHU�(UPLWWOXQJ�GHV�$XVPD�HV�
GHU�*HVDPWEHHLQWUlFKWLJXQJ�GHU�7HLOKDEH��DOVR�GHU�%LOGXQJ�GHV�*HVDPW�*G%��DOV�
9HUJOHLFK�KHUDQ]X]LHKHQ�³�

F�� 1XPPHU���%XFKVWDEH�G�ZLUG�ZLH�IROJW�JHlQGHUW���

DD�� 'RSSHOEXFKVWDEH�PP�ZLUG�ZLH�IROJW�JHlQGHUW��

DDD�� 'LH�:|UWHU�Ä�]��%��DNXWH�/HXNlPLH�³�ZHUGHQ�JHVWULFKHQ��

EEE�� )ROJHQGHU�6DW]�ZLUG�DQJHI�JW��

Ä%HL�PDOLJQHQ�%OXWHUNUDQNXQJHQ�EHL�.LQGHUQ�ELV�]XU�9ROOHQGXQJ�GHV�
����/HEHQVMDKUHV�LVW�+LOIORVLJNHLW�VWHWV�DE�'LDJQRVH�I�U�HLQ�-DKU�DQ]X�
QHKPHQ�³�
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EE�� 'RSSHOEXFKVWDEH�QQ�ZLUG�ZLH�IROJW�JHIDVVW��

ÄQQ�� %HL� )XQNWLRQVVW|UXQJHQ� GHV� ,PPXQV\VWHPV� PLW� ,PPXQGHIL]LHQ]� WURW]�
7KHUDSLH�RGHU�DXIJUXQG�HLQHU�WKHUDSHXWLVFKHQ�,PPXQVXSSUHVVLRQ�LVW�+LOIORVLJ�
NHLW�EHL�FKURQLVFKHQ�0LQRU�,QIHNWLRQHQ�RGHU�QXU�HLQHU�0DMRU�,QIHNWLRQ�SUR�-DKU�
VWHWV�ELV�]XU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�DQ]XQHKPHQ�³�

FF�� 'RSSHOEXFKVWDEH�RR�ZLUG�ZLH�IROJW�JHIDVVW��

ÄRR��%HL�6W|UXQJHQ�GHU�*HULQQXQJVIXQNWLRQ�PLW�%OXWXQJVQHLJXQJ�LVW�+LOIORVLJ�
NHLW� EHL� GDXHUKDIWHU� %HKDQGOXQJVEHG�UIWLJNHLW� VWHWV� ELV� ]XU� 9ROOHQGXQJ� GHV�
VHFKVWHQ�/HEHQVMDKUHV��EHL�GDXHUKDIWHU�%HKDQGOXQJVEHG�UIWLJNHLW�XQG�GRNX�
PHQWLHUWHU� NRQWLQXLHUOLFKHU� SURSK\ODNWLVFKHU� )DNWRUVXEVWLWXWLRQ� VWHWV� ELV� ]XU�
9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�DQ]XQHKPHQ�³�

G�� 1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW��

Ä��9HUIDKUHQ�

����%HIULVWXQJ�

������:LUG�HLQ�*G%�I�U�GHQ�=HLWUDXP�HLQHU�+HLOXQJVEHZlKUXQJ�QDFK�1XPPHU���
RGHU�I�U�HLQHQ�EHJUHQ]WHQ�=HLWUDXP�QDFK�1XPPHU�������IHVWJHVWHOOW��NDQQ�GLH�)HVW�
VWHOOXQJ�GHV�*G%�EHIULVWHW�ZHUGHQ��

������:LUG�VSlWHVWHQV�VHFKV�0RQDWH�YRU�$EODXI�GHU�%HIULVWXQJ�HLQ�$QWUDJ�DXI�1HX�
IHVWVWHOOXQJ�JHVWHOOW�XQG�ZLUG��EHU�GLHVHQ�ELV�]XP�$EODXI�GHU�%HIULVWXQJ�QLFKW�HQW�
VFKLHGHQ��JLOW�GHU�ELVKHULJH�*G%�ELV�]X�HLQH�1HXIHVWVWHOOXQJ�GHV�*G%�IRUW��

������ 'LH� ]XVWlQGLJH� %HK|UGH� KDW� LQ� JHHLJQHWHU�:HLVH� DXI� GHQ� =HLWUDXP� QDFK�
1XPPHU�������XQG�DXI�GLH�5HFKWVIROJHQ�GHU�%HIULVWXQJ�GHV�%HVFKHLGHV�KLQ]XZHL�
VHQ��

����:HVHQWOLFKH�bQGHUXQJ�GHU�9HUKlOWQLVVH�

(LQH�ZHVHQWOLFKH�bQGHUXQJ�GHU�9HUKlOWQLVVH�LP�6LQQ�GHV������$EVDW]���6DW]���GHV�
=HKQWHQ�%XFKHV�6R]LDOJHVHW]EXFK��6*%�;��OLHJW�LP�5DKPHQ�GHU�$QZHQGXQJ�GLH�
VHU�9HURUGQXQJ�YRU��

D�� ZHQQ�HLQ�YHUlQGHUWHU�*HVXQGKHLWV]XVWDQG�PHKU�DOV�VHFKV�0RQDWH�DQJH�
KDOWHQ�KDW�RGHU�YRUDXVVLFKWOLFK�DQKDOWHQ�ZLUG�XQG�ZHQQ�GLH�HQWVSUHFKHQGH�
bQGHUXQJ�GHV�*G%�PLQGHVWHQV����EHWUlJW��

E�� ZHQQ�GHU�=HLWUDXP�HLQHU�+HLOXQJVEHZlKUXQJ��1XPPHU����RGHU�HLQ�IHVWJH�
VHW]WHU�EHJUHQ]WHU�=HLWUDXP��1XPPHU��������DEJHODXIHQ�LVW��RGHU�

F�� ZHQQ�GLH�9RUDXVVHW]XQJHQ�I�U�ZHLWHUH�/HLVWXQJHQ�LP�VR]LDOHQ�(QWVFKlGL�
JXQJVUHFKW� RGHU� I�U�1DFKWHLOVDXVJOHLFKH� I�U� EHKLQGHUWH�0HQVFKHQ�HUI�OOW�
ZHUGHQ�RGHU�HQWIDOOHQ�VLQG��
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����1HXEHZHUWXQJ�

1DFK�$EODXI�GHU�+HLOXQJVEHZlKUXQJ��1XPPHU����RGHU�QDFK�$EODXI�HLQHV�IHVWJH�
VHW]WHQ� EHJUHQ]WHQ� =HLWUDXPV� �1XPPHU� ������� LVW� �� DXFK� EHL� JOHLFKEOHLEHQGHQ�
6\PSWRPHQ���HLQH�1HXEHZHUWXQJ�GHV�*G%�]XOlVVLJ��

����hEHUJDQJVIULVW�XQG�%HVWDQGVVFKXW]�

:�UGH�HLQH�1HXIHVWVWHOOXQJ�]X�HLQHP�QLHGULJHUHQ�*HVDPW�*G%�I�KUHQ��YHUEOHLEW�
HV�ELV�]XP�����'H]HPEHU������EHL�GHP�ELVKHULJHQ�*HVDPW�*G%��ZHQQ�GLHVHU�YRU�
GHP��HLQI�JHQ��'DWXP�GHV�,QNUDIWWUHWHQV��IHVWJHVWHOOW�ZRUGHQ�LVW��'LHV�JLOW�QLFKW�LP�
)DOO�YRQ�1XPPHU�����³�

H�� 1XPPHU���ZLUG�ZLH�IROJW�JHlQGHUW��

DD�� 'LH�hEHUVFKULIW�ZLUG�ZLH�IROJW�JHIDVVW���

Ä:HVHQWOLFKH�bQGHUXQJ�GHU�9HUKlOWQLVVH� LP�6R]LDOHQ�(QWVFKlGLJXQJV�
UHFKW³�

EE�� %XFKVWDEH�D�XQG�E�ZHUGHQ�DXIJHKREHQ��

��� 7HLO�%�ZLUG�ZLH�IROJW�JHlQGHUW��

D�� 1XPPHU���ZLUG�DXIJHKREHQ��

E�� 1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW��

Ä��6HKIXQNWLRQHQ�XQG�YHUZDQGWH�)XQNWLRQHQ�

����*UXQGODJHQ�

�������'LH�7HLOKDEH�NDQQ�GXUFK�DOOH�6W|UXQJHQ�GHV�6HKYHUP|JHQV�EHHLQWUlFKWLJW�
ZHUGHQ�� LQVEHVRQGHUH�GXUFK�HLQH�+HUDEVHW]XQJ�GHU�6HKVFKlUIH��GHU�/HVHIlKLJ�
NHLW��GXUFK�*HVLFKWVIHOGDXVIlOOH�RGHU�GXUFK�$XJHQEHZHJXQJVVW|UXQJHQ��)�U�GLH�
%HXUWHLOXQJ�GHV�6HKYHUP|JHQV�VLQG�LQVEHVRQGHUH�GLH�6HKVFKlUIH�XQWHU�EHVWP|J�
OLFKHU� .RUUHNWXU� XQG� GDV� *HVLFKWVIHOG�PD�JHEOLFK�� .RUUHNWXUHQ� GHU� 6HKVFKlUIH�
N|QQHQ�LQVEHVRQGHUH�GXUFK�.RQWDNWOLQVHQ�XQG�.RUUHNWLRQVJOlVHU�HUIROJHQ��(V�LVW�
GDUDXI�]X�DFKWHQ��GDVV�GHU�PRUSKRORJLVFKH�%HIXQG�GLH�6HKVW|UXQJHQ�HUNOlUW��

������'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�6W|UXQJHQ�GHU�6HKIXQNWLRQHQ�
XQG�YHUZDQGWHU�)XQNWLRQHQ�ULFKWHW�VLFK�QDFK�GHU�$XVSUlJXQJ�GHU�6W|UXQJ��GHU�PH�
GL]LQLVFK�QRWZHQGLJHQ�9HUZHQGXQJ�YRQ�+LOIVPLWWHOQ��GHU�7KHUDSLH�XQG�GHQ�GDUDXV�
IROJHQGHQ�%HHLQWUlFKWLJXQJHQ�YRQ�$NWLYLWlWHQ��ZLH� LQVEHVRQGHUH�:DKUQHKPXQJ��
.RPPXQLNDWLRQ��0RELOLWlW�VRZLH�GHV�VR]LDOHQ��KlXVOLFKHQ�XQG�VFKXOLVFKHQ�RGHU�EH�
UXIOLFKHQ�/HEHQV��

������'LH�6HKVFKlUIH�LVW�QDFK�',1������������������]X�EHVWLPPHQ��$EZHLFKXQ�
JHQ�KLHUYRQ�VLQG�LQ�$XVQDKPHIlOOHQ�]XOlVVLJ��6ROFKH�$XVQDKPHIlOOH�VLQG�]X�EH�
JU�QGHQ��=XP�1DFKZHLV�YRQ�%OLQGKHLW�RGHU�6HKEHKLQGHUXQJ� LVW�GLH�',1�������

��',1����������6HKVFKlUIHEHVWLPPXQJ���7HLO����$OOJHPHLQHU�6HKWHVW��$XVJDEH�6HSWHPEHU�������HUVFKLHQHQ�LP�
%HXWK�9HUODJ�*PE+��%HUOLQ��XQG�DUFKLYPl�LJ�JHVLFKHUW�QLHGHUJHOHJW�EHLP�'HXWVFKHQ�3DWHQWDPW� LQ�������
0�QFKHQ��
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�����������DQ]XZHQGHQ��'LH�6HKVFKlUIHSU�IXQJ�HUIROJW�HLQlXJLJ�XQG�EHLGlXJLJ��
8QWHUVFKHLGHQ�VLFK�GLH�(UJHEQLVVH�GLHVHU�EHLGHQ�3U�IXQJVDUWHQ��VR�LVW�EHL�GHU�%H�
ZHUWXQJ�GLH�EHLGlXJLJH�6HKVFKlUIH�DOV�6HKVFKlUIHZHUW�GHV�EHVVHUHQ�$XJHV�DQ�
]XVHW]HQ��

������=XP�1DFKZHLV�YRQ�6W|UXQJHQ�GHV�*HVLFKWVIHOGV�VLQG�JUXQGVlW]OLFK�QXU�(U�
JHEQLVVH�GHU�PDQXHOO�NLQHWLVFKHQ�3HULPHWULH�HQWVSUHFKHQG�GHU�0DUNH�*ROGPDQQ�
,,,��H�]XOlVVLJ��(LQH�$XVQDKPH�VWHOOW�GHU�1DFKZHLV�SDUD]HQWUDOHU�KRPRQ\PHU�6NR�
WRPH�RGHU�DQGHUHU�]HQWUXPVQDKHU�6NRWRPH�PLW�%HHLQWUlFKWLJXQJ�GHU�/HVHIlKLJ�
NHLW�GDU��=XP�1DFKZHLV�GLHVHU�6W|UXQJHQ�VLQG�DXFK�DQGHUH�VWDQGDUGLVLHUWH�0HWKR�
GHQ�]XOlVVLJ��%HL�GHU�%HZHUWXQJ�YRQ�6W|UXQJHQ�GHV�*HVLFKWVIHOGV�LVW�GDV�EHLGlX�
JLJH�*HVLFKWVIHOG�PD�JHEHQG��

����%OLQGKHLW�XQG�KRFKJUDGLJH�6HKEHKLQGHUXQJ�

������%OLQGKHLW�

%OLQG�LVW�HLQ�0HQVFK��GHP�GDV�6HKYHUP|JHQ�YROOVWlQGLJ�IHKOW��$OV�EOLQG�DQ]XVHKHQ�
LVW� HLQ�0HQVFK�� GHVVHQ�6HKVFKlUIH�DXI�NHLQHP�$XJH�XQG�DXFK�QLFKW� EHLGlXJLJ�
PHKU�DOV�������������EHWUlJW�RGHU�ZHQQ�DQGHUH�6W|UXQJHQ�GHV�6HKYHUP|JHQV�YRQ�
HLQHP�VROFKHQ�6FKZHUHJUDG�YRUOLHJHQ��GDVV�VLH�GLHVHU�%HHLQWUlFKWLJXQJ�GHU�6HK�
VFKlUIH�JOHLFK]XVWHOOHQ�VLQG��'LHV�LVW�LQVEHVRQGHUH�GDQQ�DQ]XQHKPHQ��ZHQQ�HLQH�
GHU�IROJHQGHQ�.RQVWHOODWLRQHQ�YRUOLHJW��

D�� %HL� HLQHU� (LQHQJXQJ� GHV�*HVLFKWVIHOGV��ZHQQ� EHL� HLQHU� 6HKVFKlUIH� YRQ�
�������������RGHU�ZHQLJHU�GLH�*UHQ]H�GHV�5HVWJHVLFKWVIHOGV�LQ�NHLQHU�5LFK�
WXQJ�PHKU�DOV����*UDG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�HQWIHUQW�LVW��
*HVLFKWVIHOGUHVWH��GLH�LP�*HVLFKWVIHOGVFKHPD�MHQVHLWV�YRQ����*UDG�GRNX�
PHQWLHUW�VLQG��EOHLEHQ�XQEHU�FNVLFKWLJW��

E�� %HL� HLQHU� (LQHQJXQJ� GHV�*HVLFKWVIHOGV��ZHQQ� EHL� HLQHU� 6HKVFKlUIH� YRQ�
������������RGHU�ZHQLJHU�GLH�*UHQ]H�GHV�5HVWJHVLFKWVIHOGV�LQ�NHLQHU�5LFK�
WXQJ�PHKU�DOV����*UDG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�HQWIHUQW�LVW��
*HVLFKWVIHOGUHVWH��GLH�LP�*HVLFKWVIHOGVFKHPD�MHQVHLWV�YRQ����*UDG�GRNX�
PHQWLHUW�VLQG��EOHLEHQ�XQEHU�FNVLFKWLJW��

F�� %HL�HLQHU�(LQHQJXQJ�GHV�*HVLFKWVIHOGV��ZHQQ�EHL�HLQHU�6HKVFKlUIH�YRQ�����
�������RGHU�ZHQLJHU�GDV�5HVWJHVLFKWVIHOG�PD[LPDO����*UDG�LP�'XUFKPHV�
VHU�EHWUlJW��*HVLFKWVIHOGUHVWH��GLH�LP�*HVLFKWVIHOGVFKHPD�MHQVHLWV�YRQ����
*UDG�GRNXPHQWLHUW�VLQG��EOHLEHQ�XQEHU�FNVLFKWLJW��

G�� %HL� HLQHU� (LQHQJXQJ� GHV� *HVLFKWVIHOGV�� DXFK� EHL� QRUPDOHU� 6HKVFKlUIH��
ZHQQ�GDV�5HVWJHVLFKWVIHOG�PD[LPDO����*UDG�LP�'XUFKPHVVHU�EHWUlJW��*H�
VLFKWVIHOGUHVWH��GLH�LP�*HVLFKWVIHOGVFKHPD�MHQVHLWV�YRQ����*UDG�GRNXPHQ�
WLHUW�VLQG��EOHLEHQ�XQEHU�FNVLFKWLJW��

H�� %HL� JUR�HQ�6NRWRPHQ� LQQHUKDOE� YRQ����*UDG�GHV�*HVLFKWVIHOGVFKHPDV��
GLH�]XP�$XVIDOO�YRQ�PHKU�DOV�GHU�+lOIWH�XQWHUKDOE�GHV�KRUL]RQWDOHQ�0HULGL�
DQV�I�KUHQ�XQG�YRQ�XQWHQ�PLQGHVWHQV�ELV�]XP�=HQWUXP�GHV�*HVLFKWVIHOG�
VFKHPDV�UHLFKHQ��ZHQQ�GLH�6HKVFKlUIH�QLFKW�PHKU�DOV������������EHWUlJW��

��',1����������6HKVFKlUIHEHVWLPPXQJ���7HLO����3U�IXQJ�I�U�*XWDFKWHQ��$XVJDEH�6HSWHPEHU�������HUVFKLHQHQ�
LP�%HXWK�9HUODJ�*PE+��%HUOLQ��XQG�DUFKLYPl�LJ�JHVLFKHUW�QLHGHUJHOHJW�EHLP�'HXWVFKHQ�3DWHQWDPW�LQ�������
0�QFKHQ��
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I�� %HL�KRPRQ\PHQ�+HPLDQRSVLHQ��ZHQQ�GLH�6HKVFKlUIH�QLFKW�PHKU�DOV�����
������� EHWUlJW� XQG� GDV� HUKDOWHQH� *HVLFKWVIHOG� LQ� GHU� +RUL]RQWDOHQ� QLFKW�
PHKU�DOV����*UDG�'XUFKPHVVHU�EHVLW]W��

J�� %HL�ELWHPSRUDOHQ�RGHU�ELQDVDOHQ�+HPLDQRSVLHQ��ZHQQ�GLH�6HKVFKlUIH�QLFKW�
PHKU�DOV������������EHWUlJW�XQG�GDV�HUKDOWHQH�EHLGlXJLJH�*HVLFKWVIHOG�LQ�
GHU�+RUL]RQWDOHQ�QLFKW�PHKU�DOV����*UDG�'XUFKPHVVHU�EHVLW]W��

K�� %HL�HLQHU�ELODWHUDOHQ�KRPRQ\PHQ�+HPLDQRSVLH�RKQH�PDNXODUH�$XVVSDUXQJ�
RGHU�PLW�HLQHU�$XVVSDUXQJ�YRQ���*UDG�RGHU�ZHQLJHU��*HVLFKWVIHOGUHVWH��GLH�
LP�*HVLFKWVIHOGVFKHPD� MHQVHLWV� YRQ����*UDG�GRNXPHQWLHUW� VLQG�� EOHLEHQ�
XQEHU�FNVLFKWLJW��

������+RFKJUDGLJH�6HKEHKLQGHUXQJ�

+RFKJUDGLJ�VHKEHKLQGHUW�LVW�HLQ�0HQVFK��GHVVHQ�6HKVFKlUIH�EHLGlXJLJ�QLFKW�PHKU�
DOV�������������EHWUlJW�RGHU�ZHQQ�DQGHUH�6W|UXQJHQ�GHV�6HKYHUP|JHQV�YRQ�HLQHP�
VROFKHQ�6FKZHUHJUDG�YRUOLHJHQ��GDVV�VLH�GLHVHU�%HHLQWUlFKWLJXQJ�GHU�6HKVFKlUIH�
JOHLFK]XVWHOOHQ�VLQG��'LHV�LVW�LQVEHVRQGHUH�GDQQ�DQ]XQHKPHQ��ZHQQ�HLQH�GHU�IRO�
JHQGHQ�.RQVWHOODWLRQHQ�YRUOLHJW��

D�� %HL� HLQHU� (LQHQJXQJ� GHV�*HVLFKWVIHOGV�� ZHQQ� EHL� HLQHU� 6HKVFKlUIH� YRQ�
������������RGHU�ZHQLJHU�GLH�*UHQ]H�GHV�5HVWJHVLFKWVIHOGV�LQ�NHLQHU�5LFK�
WXQJ�PHKU�DOV����*UDG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�HQWIHUQW�LVW��
*HVLFKWVIHOGUHVWH��GLH�LP�*HVLFKWVIHOGVFKHPD�MHQVHLWV�YRQ����*UDG�GRNX�
PHQWLHUW�VLQG��EOHLEHQ�XQEHU�FNVLFKWLJW���

E�� %HL� HLQHU� (LQHQJXQJ� GHV�*HVLFKWVIHOGV�� ZHQQ� EHL� HLQHU� 6HKVFKlUIH� YRQ�
������������RGHU�ZHQLJHU�GLH�*UHQ]H�GHV�5HVWJHVLFKWVIHOGV�LQ�NHLQHU�5LFK�
WXQJ�PHKU�DOV����*UDG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�HQWIHUQW�LVW��
*HVLFKWVIHOGUHVWH��GLH�LP�*HVLFKWVIHOGVFKHPD�MHQVHLWV�YRQ����*UDG�GRNX�
PHQWLHUW�VLQG��EOHLEHQ�XQEHU�FNVLFKWLJW���

F�� %HL� HLQHU� (LQHQJXQJ� GHV�*HVLFKWVIHOGV�� ZHQQ� EHL� HLQHU� 6HKVFKlUIH� YRQ�
������������RGHU�ZHQLJHU�GLH�*UHQ]H�GHV�5HVWJHVLFKWVIHOGV�LQ�NHLQHU�5LFK�
WXQJ�PHKU�DOV����*UDG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�HQWIHUQW�LVW��
*HVLFKWVIHOGUHVWH��GLH�LP�*HVLFKWVIHOGVFKHPD�MHQVHLWV�YRQ����*UDG�GRNX�
PHQWLHUW�VLQG��EOHLEHQ�XQEHU�FNVLFKWLJW���

G�� %HL� HLQHU� (LQHQJXQJ� GHV�*HVLFKWVIHOGV�� ZHQQ� EHL� HLQHU� 6HKVFKlUIH� YRQ�
������������RGHU�ZHQLJHU�GLH�*UHQ]H�GHV�5HVWJHVLFKWVIHOGV�LQ�NHLQHU�5LFK�
WXQJ�PHKU�DOV����*UDG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�HQWIHUQW�LVW��
*HVLFKWVIHOGUHVWH��GLH�LP�*HVLFKWVIHOGVFKHPD�MHQVHLWV�YRQ����*UDG�GRNX�
PHQWLHUW�VLQG��EOHLEHQ�XQEHU�FNVLFKWLJW���

H�� %HL� HLQHU� (LQHQJXQJ� GHV� *HVLFKWVIHOGV�� DXFK� EHL� QRUPDOHU� 6HKVFKlUIH��
ZHQQ�GDV�5HVWJHVLFKWVIHOG�PD[LPDO����*UDG�LP�'XUFKPHVVHU�EHWUlJW��*H�
VLFKWVIHOGUHVWH��GLH�LP�*HVLFKWVIHOGVFKHPD�MHQVHLWV�YRQ����*UDG�GRNXPHQ�
WLHUW�VLQG��EOHLEHQ�XQEHU�FNVLFKWLJW��

I�� %HL� JUR�HQ�6NRWRPHQ� LQQHUKDOE� YRQ����*UDG�GHV�*HVLFKWVIHOGVFKHPDV��
GLH�]XP�$XVIDOO�YRQ�PHKU�DOV�GHU�+lOIWH�XQWHUKDOE�GHV�KRUL]RQWDOHQ�0HULGL�
DQV�I�KUHQ�XQG�YRQ�XQWHQ�PLQGHVWHQV�ELV�]XP�=HQWUXP�GHV�*HVLFKWVIHOG�
VFKHPDV�UHLFKHQ��ZHQQ�GLH�6HKVFKlUIH�QLFKW�PHKU�DOV�������������EHWUlJW��
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J�� %HL�KRPRQ\PHQ�+HPLDQRSVLHQ��ZHQQ�GLH�6HKVFKlUIH�QLFKW�PHKU�DOV������
EHWUlJW�XQG�GDV�HUKDOWHQH�*HVLFKWVIHOG�LQ�GHU�+RUL]RQWDOHQ�QLFKW�PHKU�DOV�
���*UDG�'XUFKPHVVHU�EHVLW]W��

K�� %HL�ELWHPSRUDOHQ�RGHU�ELQDVDOHQ�+HPLDQRSVLHQ��ZHQQ�GLH�6HKVFKlUIH�QLFKW�
PHKU�DOV�������������EHWUlJW�XQG�GDV�HUKDOWHQH�EHLGlXJLJH�*HVLFKWVIHOG�LQ�
GHU�+RUL]RQWDOHQ�QLFKW�PHKU�DOV����*UDG�'XUFKPHVVHU�EHVLW]W��

������%HL�%OLQGKHLW�RGHU�EHL�KRFKJUDGLJHU�6HKEHKLQGHUXQJ�EHWUlJW�GHU�*G%������

������'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�LQIROJH�HLQHU�6W|UXQJ�GHV�YLVXHOOHQ�(UNHQQHQV�
�LQVEHVRQGHUH�HLQHU�YLVXHOOHQ�$JQRVLH��LVW�HEHQVR�ZLH�GLH�EHL�DQGHUHQ�QHXURSV\�
FKRORJLVFKHQ�6W|UXQJHQ�QDFK�7HLO�%�1XPPHU���]X�EHZHUWHQ��

����6HKVFKlUIHPLQGHUXQJ�

'HU�*G%�I�U�GLH�6HKVFKlUIHPLQGHUXQJ� LVW�GHU�IROJHQGHQ�7DEHOOH�]X�HQWQHKPHQ��
'LH�IHWW�PDUNLHUWHQ�=DKOHQ�UHFKWV�XQG�XQWHUKDOE�GHV�PDUNLHUWHQ�5DKPHQV�JHEHQ�
*G%�ZLHGHU��

%HLGlXJLJH�
6HKVFKlUIH�

6HK�
VFKlUIH�
GHV�
VFKOHFKWH�
UHQ�$XJHV�
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����� ���� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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����6W|UXQJHQ�GHV�*HVLFKWVIHOGV�

������9ROOVWlQGLJH�KRPRQ\PH�+HPLDQRSVLH�

��������%HL�YROOVWlQGLJHU�KRPRQ\PHU�+HPLDQRSVLH�PLW�PDNXODUHU�$XVVSDUXQJ�EH�
WUlJW�GHU�*G%�����

��������%HL�YROOVWlQGLJHU�KRPRQ\PHU�+HPLDQRSVLH�RKQH�PDNXODUH�$XVVSDUXQJ�EH�
WUlJW�GHU�*G%������

������9ROOVWlQGLJH�KRPRQ\PH�4XDGUDQWHQDQRSVLH�

��������%HL�YROOVWlQGLJHU�KRPRQ\PHU�4XDGUDQWHQDQRSVLH�QDFK�REHQ�EHWUlJW�GHU�
*G%�����

��������%HL�YROOVWlQGLJHU�KRPRQ\PHU�4XDGUDQWHQDQRSVLH�QDFK�XQWHQ�EHWUlJW�GHU�
*G%�����

�������� %HL� YROOVWlQGLJHU� KRPRQ\PHU� 4XDGUDQWHQDQRSVLH� QDFK� XQWHQ� EHLGVHLWV�
�KRUL]RQWDOH�XQWHUH�+HPLDQRSVLH��EHWUlJW�GHU�*G%�����

������%HL�KRPRQ\PHP�SDUD]HQWUDOHP�6NRWRP�RGHU�DQGHUHQ��GHQ�9LVXV�QLFKW�EH�
HLQWUlFKWLJHQGHQ��]HQWUXPVQDKHQ�6NRWRPHQ�EHWUlJW�GHU�*G%����������MH�QDFK�%H�
HLQWUlFKWLJXQJ�GHU�/HVHIlKLJNHLW��

������%HL�YROOVWlQGLJHU�ELWHPSRUDOHU�+HPLDQRSVLH�EHWUlJW�GHU�*G%�����

������%HL�YROOVWlQGLJHU�ELQDVDOHU�+HPLDQRSVLH�EHWUlJW�GHU�*G%�����

������$OOVHLWLJH�*HVLFKWVIHOGHLQHQJXQJ�HLQHV�$XJHV�

��������%HL�DOOVHLWLJHU�*HVLFKWVIHOGHLQHQJXQJ�DXI����*UDG�$EVWDQG�YRP�=HQWUXP�
GHV�*HVLFKWVIHOGVFKHPDV�XQG�EHL�QRUPDOHP�*HVLFKWVIHOG�GHV�DQGHUHQ�$XJHV�EH�
WUlJW�GHU�*G%�����

��������%HL�DOOVHLWLJHU�*HVLFKWVIHOGHLQHQJXQJ�DXI�PD[LPDO����*UDG�'XUFKPHVVHU�
GHV�5HVWJHVLFKWVIHOGV�XQG�EHL�QRUPDOHP�*HVLFKWVIHOG�GHV�DQGHUHQ�$XJHV�EHWUlJW�
GHU�*G%�����

������$OOVHLWLJH�(LQHQJXQJ�GHV�EHLGlXJLJHQ�*HVLFKWVIHOGV�

��������%HL�DOOVHLWLJHU�(LQHQJXQJ�GHV�EHLGlXJLJHQ�*HVLFKWVIHOGV�DXI����*UDG�$E�
VWDQG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�EHWUlJW�GHU�*G%�����

��������%HL�DOOVHLWLJHU�(LQHQJXQJ�GHV�EHLGlXJLJHQ�*HVLFKWVIHOGV�DXI����*UDG�$E�
VWDQG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�EHWUlJW�GHU�*G%�����

��������%HL�DOOVHLWLJHU�(LQHQJXQJ�GHV�EHLGlXJLJHQ�*HVLFKWVIHOGV�DXI����*UDG�$E�
VWDQG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�EHWUlJW�GHU�*G%�����

��������%HL�DOOVHLWLJHU�(LQHQJXQJ�GHV�EHLGlXJLJHQ�*HVLFKWVIHOGV�DXI����*UDG�$E�
VWDQG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�EHWUlJW�GHU�*G%�����

��������%HL�DOOVHLWLJHU�(LQHQJXQJ�GHV�EHLGlXJLJHQ�*HVLFKWVIHOGV�DXI����*UDG�$E�
VWDQG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�EHWUlJW�GHU�*G%�����
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��������%HL�DOOVHLWLJHU�(LQHQJXQJ�GHV�EHLGlXJLJHQ�*HVLFKWVIHOGV�DXI����*UDG�$E�
VWDQG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�EHWUlJW�GHU�*G%�����

��������%HL�DOOVHLWLJHU�(LQHQJXQJ�GHV�EHLGlXJLJHQ�*HVLFKWVIHOGV�DXI�PD[LPDO����
*UDG�'XUFKPHVVHU�GHV�5HVWJHVLFKWVIHOGV�EHWUlJW�GHU�*G%������

������8QUHJHOPl�LJH�*HVLFKWVIHOGDXVIlOOH�XQG�6NRWRPH�

��������%HL�XQUHJHOPl�LJHQ�*HVLFKWVIHOGDXVIlOOHQ�RGHU�6NRWRPHQ�LP����*UDG�*H�
VLFKWVIHOG�XQWHUKDOE�GHV�KRUL]RQWDOHQ�0HULGLDQV�EHLGlXJLJ��ZHQQ�PLQGHVWHQV�����
GHU�)OlFKH�DXVJHIDOOHQ�LVW��EHWUlJW�GHU�*G%����������MH�QDFK�$XVPD���/DJH�XQG�
$EVWDQG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV��

��������%HL�XQUHJHOPl�LJHQ�*HVLFKWVIHOGDXVIlOOHQ�RGHU�6NRWRPHQ�LP����*UDG�*H�
VLFKWVIHOG�XQWHUKDOE�GHV�KRUL]RQWDOHQ�0HULGLDQV�EHLGlXJLJ��ZHQQ�PLQGHVWHQV�����
GHU�)OlFKH�DXVJHIDOOHQ�VLQG��EHWUlJW�GHU�*G%����������MH�QDFK�$XVPD���/DJH�XQG�
$EVWDQG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV��

������.RPELQDWLRQ�XQWHUVFKLHGOLFKHU�6W|UXQJHQ�GHV�*HVLFKWVIHOGV�

:HQQ�XQWHUVFKLHGOLFKH�6W|UXQJHQ�GHV�*HVLFKWVIHOGV�LQ�.RPELQDWLRQHQ�YRUOLHJHQ��
GLHQHQ�GLH�XQWHU�1XPPHU�������ELV�������DQJHJHEHQHQ�%HZHUWXQJHQ�DOV�2ULHQWLH�
UXQJ�I�U�GLH�(UPLWWOXQJ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�GHU�LP�(LQ]HOIDOO�QDFKJH�
ZLHVHQHQ�6W|UXQJ�GHV�EHLGlXJLJHQ�*HVLFKWVIHOGV��

����'RSSHOWVHKHQ��'LSORSLH��

������ %HL� HLQVHLWLJHU� %LOGXQWHUGU�FNXQJ� GXUFK�*HZ|KQXQJ� �([NOXVLRQ�� XQG� HQW�
VSUHFKHQGHP�9HUVFKZLQGHQ�GHU�'RSSHOELOGHU�EHWUlJW�GHU�*G%�����

������:HQQ�EHL�JHUDGHU�.RSIKDOWXQJ��

D�� LQ�GHU�JDQ]HQ�XQWHUHQ�+lOIWH�GHV�%OLFNIHOGHV�ELV�HLQVFKOLH�OLFK����*UDG���

E�� LQ�GHU�JDQ]HQ�VHLWOLFKHQ�+lOIWH�GHV�%OLFNIHOGHV��LQQHUKDOE�YRQ�PLQGHVWHQV�
���*UDG��RGHU�

F�� LQ�GHU�REHUHQ�+lOIWH�LQQHUKDOE�GHU�]HQWUDOHQ����*UDG�GHV�%OLFNIHOGHV�EHJLQ�
QHQG��

'RSSHOELOGHU�DXIWUHWHQ��EHWUlJW�GHU�*G%�����

������:HQQ�]XU�9HUPHLGXQJ�YRQ�'RSSHOELOGHUQ� LP�]HQWUDOHQ�%OLFNIHOG�HLQH�NRP�
SHQVDWRULVFKH�.RSIKDOWXQJ�HLQJHQRPPHQ�ZHUGHQ�PXVV��EHWUlJW�GHU�*G%�����

������:HQQ�HLQ�$XJH�ZHJHQ�'RSSHOELOGHUQ�GDXHUKDIW�YRP�6HKHQ�DXVJHVFKORVVHQ�
ZHUGHQ�PXVV��EHWUlJW�GHU�*G%�����

����6W|UXQJHQ�GHV�.RQWUDVWVHKHQV�XQG�GHV�'lPPHUXQJVVHKHQV�

%HL�HUKHEOLFKHU�QDFKJHZLHVHQHU�6W|UXQJ�GHV�.RQWUDVWVHKHQV�RGHU�GHV�'lPPH�
UXQJVVHKHQV�PLW�$XVZLUNXQJ�DXI�GLH�/HVHIlKLJNHLW�RGHU�2ULHQWLHUXQJ�JLOW��%HWUlJW�
GHU� VLFK� DXV� GHU� 0LQGHUXQJ� GHU� 6HKVFKlUIH� I�U� EHLGH� $XJHQ� HUJHEHQGH� *G%�
K|FKVWHQV�����LVW�GLHVHU�XP����]X�HUK|KHQ��
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����6W|UXQJHQ�YHUZDQGWHU�)XQNWLRQHQ�

������%HL�VWlQGLJHP�HLQ��RGHU�EHLGVHLWLJHP�7UlQHQWUlXIHOQ�EHWUlJW�GHU�*G%�����

������%HL�6W|UXQJ�GHU�/LGIXQNWLRQ�PLW�GDXHUKDIW�YROOVWlQGLJHU�%HGHFNXQJ�GHU�3X�
SLOOH�HLQVFKOLH�OLFK�GHU�GDGXUFK�EHGLQJWHQ�%HHLQWUlFKWLJXQJ�GHV�lX�HUHQ�(UVFKHL�
QXQJVELOGHV�EHWUlJW�GHU�*G%�����

������$X�HUJHZ|KQOLFK�VFKZHUH�%HHLQWUlFKWLJXQJHQ�GHV�lX�HUHQ�(UVFKHLQXQJV�
ELOGHV�� LQVEHVRQGHUH�EHL� IHKOHQGHU�%HZHJOLFKNHLW�HLQHU�3URWKHVH�XQG�VWlQGLJHP�
(LQVLQNHQ�GHU�2EHUOLGGHFNIDOWH�PLW�(QRSKWKDOPXV��3RVWHQXNOHDWLRQV�6RFNHW�6\Q�
GURP���VLQG�]XVlW]OLFK�]XP�)XQNWLRQVYHUOXVW�GHV�EHWURIIHQHQ�$XJHV�]X�EHZHUWHQ��
GHU�*G%�EHWUlJW�HLQVFKOLH�OLFK�GHV�)XQNWLRQVYHUOXVWV�K|FKVWHQV�����

����3ULPlUH�PDOLJQH�LQWUDRNXODUH�7XPRUH�

������+HLOXQJVEHZlKUXQJ�

6W|UXQJHQ� GHU� 6HKIXQNWLRQHQ� RGHU� YHUZDQGWHU� )XQNWLRQHQ�� GLH� PLW� %HJLQQ� GHV�
=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�HLQGHXWLJ� IHVWJHVWHOOW�VLQG�XQG�GHUHQ�$XVZLU�
NXQJHQ�DXI�GLH�7HLOKDEH��EHU�GHQ�=HLWUDXP�GHU�+HLOXQJVEHZlKUXQJ�KLQDXV�GDXHU�
KDIW�YHUEOHLEHQ��VLQG�JHWUHQQW�]X�EHZHUWHQ��0LW�$EODXI�GHV�=HLWUDXPV�GHU�+HLOXQJV�
EHZlKUXQJ�LVW�]X�EHDFKWHQ��GDVV�$XVZLUNXQJHQ�GHU�7KHUDSLH��LQVEHVRQGHUH�FKUR�
QLVFKH�0�GLJNHLW�� 1HXURSDWKLHQ�� %HHLQWUlFKWLJXQJ� GHU� (QWZLFNOXQJ� RGHU� %HHLQ�
WUlFKWLJXQJ�NRJQLWLYHU�)XQNWLRQHQ��YHUEOHLEHQ�N|QQHQ��'LH�GDUDXV�IROJHQGH�7HLOKD�
EHEHHLQWUlFKWLJXQJ�LVW�GDQQ�LP�MHZHLOLJHQ�)XQNWLRQVV\VWHP�]X�EHZHUWHQ��

������0HODQRP�GHU�8YHD�

��������'LH�*U|�HQNDWHJRULHQ�HQWVSUHFKHQ�GHU�710�.ODVVLILNDWLRQ�PDOLJQHU�7X�
PRUHQ�GHU�,QWHUQDWLRQDO�8QLRQ�$JDLQVW�&DQFHU��

��������%HL�NOHLQHP�0HODQRP��*U|�HQNDWHJRULH���XQG����RGHU�PLWWOHUHP�0HODQRP�
�*U|�HQNDWHJRULH����RKQH�%HWHLOLJXQJ�GHV�=LOLDUN|USHUV�EHWUlJW�GHU�*G%�DE�'LDJ�
QRVH�I�U�HLQHQ�=HLWUDXP�YRQ�I�QI�-DKUHQ�����+HLOXQJVEHZlKUXQJ���

��������%HL�JUR�HP�0HODQRP� �*U|�HQNDWHJRULH���� RGHU�0HODQRPHQ�PLW�%HWHLOL�
JXQJ�GHV�=LOLDUN|USHUV�EHWUlJW�GHU�*G%�DE�'LDJQRVH�I�U�HLQHQ�=HLWUDXP�YRQ�I�QI�
-DKUHQ�PLQGHVWHQV�����MH�QDFK�*U|�H�RGHU�$XVPD��GHU�,QILOWUDWLRQ�GHV�=LOLDUN|U�
SHUV�DE�'LDJQRVH��+HLOXQJVEHZlKUXQJ���

��������%HL�1DFKZHLV�YRQ�)HUQPHWDVWDVHQ�EHWUlJW�GHU�*G%�XQDEKlQJLJ�YRQ�GHU�
*U|�H�XQG�/DJH�GHV�7XPRUV������

������5HWLQREODVWRP�

��������'LH�*UXSSHQHLQWHLOXQJ�ULFKWHW�VLFK�QDFK�GHU� ,QWHUQDWLRQDO� ,QWUDRFXODU�5H�
WLQREODVWRPD�&ODVVLILFDWLRQ��

��������%HL�5HWLQREODVWRP�GHU�*UXSSHQ�$�ELV�&�EHWUlJW�GHU�*G%�DE�'LDJQRVH�I�U�
HLQHQ�=HLWUDXP�YRQ�I�QI�-DKUHQ�����+HLOXQJVEHZlKUXQJ���

��������%HL�5HWLQREODVWRP�GHU�*UXSSH�'�RKQH�SRVWODPLQDUH�,QILOWUDWLRQ�LQ�GHQ�1��
RSWLFXV�EHWUlJW�GHU�*G%�DE�'LDJQRVH�I�U�HLQHQ�=HLWUDXP�YRQ�I�QI�-DKUHQ�����+HL�
OXQJVEHZlKUXQJ���
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�������� %HL� 5HWLQREODVWRP� GHU� *UXSSH� '� PLW� ,QILOWUDWLRQ� LQ� GHQ� 1�� RSWLFXV� XQG�
*UXSSH�(�EHWUlJW�GHU�*G%�DE�'LDJQRVH� I�U�HLQHQ�=HLWUDXP�YRQ� I�QI�-DKUHQ����
�+HLOXQJVEHZlKUXQJ���

��������%HL�ELODWHUDOHP�%HIDOO�EHWUlJW�GHU�*G%�DE�'LDJQRVH�DP�]ZHLWHQ�$XJH�I�U�
HLQHQ�=HLWUDXP�YRQ�I�QI�-DKUHQ�PLQGHVWHQV�����MH�QDFK�0DOLJQLWlWVVWXIH��+HLOXQJV�
EHZlKUXQJ���

��������)HUQPHWDVWDVHQ�VLQG�]XVlW]OLFK�]X�EHZHUWHQ��

����8YHLWLV�

)�U�GLH�%HZHUWXQJ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ��GLH�VLFK�DXV�GHU�V\VWHPLVFKHQ�
7KHUDSLH�HLQHU�8YHLWLV�HUJLEW��VLQG�GLH�.ULWHULHQ�I�U�GLH�%HJXWDFKWXQJ�EHL�HQW]�QG�
OLFK�UKHXPDWLVFKHQ�(UNUDQNXQJHQ�KHUDQ]X]LHKHQ�³�

F�� 1XPPHU����ZLUG�ZLH�IROJW�JHIDVVW��

Ä���)XQNWLRQHQ�GHV�KlPDWRORJLVFKHQ�XQG�GHV�,PPXQV\VWHPV�

�����*UXQGODJHQ�

'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�GXUFK�)XQNWLRQVVW|UXQJHQ�GHV�KlPD�
WRORJLVFKHQ�XQG�GHV�,PPXQV\VWHPV�ULFKWHW�VLFK�QDFK�GHU�$XVSUlJXQJ�GHU�*HVXQG�
KHLWVVW|UXQJ��QDFK�GHU�QRWZHQGLJHQ�7KHUDSLH��QDFK�GHP�$XVPD��GHU�SDWKRORJL�
VFKHQ�,QIHNWDQIlOOLJNHLW�XQG�QDFK�GHQ�GDUDXV�IROJHQGHQ�%HHLQWUlFKWLJXQJHQ��LQV�
EHVRQGHUH�VR]LDOHU��KlXVOLFKHU��VFKXOLVFKHU�RGHU�EHUXIOLFKHU�$NWLYLWlWHQ��$XI�%HHLQ�
WUlFKWLJXQJHQ�GHU�7HLOKDEH�GXUFK�6W|UXQJHQ� LQ�ZHLWHUHQ�)XQNWLRQVV\VWHPHQ�VR�
ZRKO�GXUFK�GLH�*HVXQGKHLWVVW|UXQJ�DOV�DXFK�GXUFK�GLH�QRWZHQGLJH�7KHUDSLH�LVW�]X�
DFKWHQ��

�����+RGJNLQ�/\PSKRP�

�������,P�HUVWHQ�-DKU�QDFK�(UVWGLDJQRVH�VRZLH�QDFK�'LDJQRVH�HLQHV�3URJUHVVHV��
HLQHU�3HUVLVWHQ]�RGHU�HLQHV�5H]LGLYV�EHWUlJW�GHU�*G%������

�������(UIROJW�GLH�(UVWGLDJQRVH�LP�IU�KHQ��OLPLWLHUWHQ��5LVLNRVWDGLXP�XQG�EHVWHKW�
HLQ�-DKU�QDFK�6WHOOXQJ�HLQHU�GHU�XQWHU�1XPPHU��������JHQDQQWHQ�'LDJQRVHQ�HLQH�
NRPSOHWWH�NOLQLVFKH�5HPLVVLRQ��EHWUlJW�GHU�*G%�I�U�HLQHQ�=HLWUDXP�YRQ�GUHL�-DKUHQ�
����+HLOXQJVEHZlKUXQJ���

�������(UIROJW�GLH�(UVWGLDJQRVH�LP�LQWHUPHGLlUHQ�RGHU�IRUWJHVFKULWWHQHQ�5LVLNRVWD�
GLXP�XQG�EHVWHKW�HLQ�-DKU�QDFK�6WHOOXQJ�HLQHU�GHU�XQWHU�1XPPHU��������JHQDQQWHQ�
'LDJQRVHQ�HLQH�NRPSOHWWH�NOLQLVFKH�5HPLVVLRQ��EHWUlJW�GHU�*G%�DE�'LDJQRVH�GHU�
NRPSOHWWHQ�NOLQLVFKHQ�5HPLVVLRQ�I�U�HLQHQ�=HLWUDXP�YRQ�GUHL�-DKUHQ�����+HLOXQJV�
EHZlKUXQJ���0LW�$EODXI�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ� LVW� ]X�EHDFKWHQ��
GDVV� $XVZLUNXQJHQ� GHU� *HVXQGKHLWVVW|UXQJ� RGHU� GHU� 7KHUDSLH� �LQVEHVRQGHUH�
FKURQLVFKH� 0�GLJNHLW�� 6WHULOLWlW�� 1HXURSDWKLH�� /XQJHQIXQNWLRQVVW|UXQJ�� %HHLQ�
WUlFKWLJXQJ�GHU�(QWZLFNOXQJ�RGHU�%HHLQWUlFKWLJXQJ�NRJQLWLYHU�)XQNWLRQHQ��YHUEOHL�
EHQ�N|QQHQ��'LH�GDUDXV�IROJHQGH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�GDQQ�LP�MHZHLOLJHQ�
)XQNWLRQVV\VWHP�]X�EHZHUWHQ��
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������� %HL� 'XUFKI�KUXQJ� HLQHU� DXWRORJHQ� 6WDPP]HOOWUDQVSODQWDWLRQ� EHWUlJW� GHU�
*G%�DE�GHUHQ�'XUFKI�KUXQJ�I�U�HLQHQ�=HLWUDXP�YRQ�GUHL�-DKUHQ�����+HLOXQJVEH�
ZlKUXQJ���,Q�$XVQDKPHIlOOHQ�LVW�HLQ�K|KHUHU�*G%�JHUHFKWIHUWLJW��'LH�(UK|KXQJ�LVW�
]X�EHJU�QGHQ��0LW�$EODXI�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�LVW�]X�EHDFKWHQ��
GDVV� $XVZLUNXQJHQ� GHU� *HVXQGKHLWVVW|UXQJ� RGHU� GHU� 7KHUDSLH� �LQVEHVRQGHUH�
FKURQLVFKH� 0�GLJNHLW�� 6WHULOLWlW�� 1HXURSDWKLH�� /XQJHQIXQNWLRQVVW|UXQJ�� %HHLQ�
WUlFKWLJXQJ�GHU�(QWZLFNOXQJ�RGHU�%HHLQWUlFKWLJXQJ�NRJQLWLYHU�)XQNWLRQHQ��YHUEOHL�
EHQ�N|QQHQ��'LH�GDUDXV�IROJHQGH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�GDQQ�LP�MHZHLOLJHQ�
)XQNWLRQVV\VWHP�]X�EHZHUWHQ��

�����1RQ�+RGJNLQ�/\PSKRPH�

�������&KURQLVFKH�O\PSKDWLVFKH�/HXNlPLH�

���������%HL�JHULQJHQ�.UDQNKHLWVDXVZLUNXQJHQ�XQG�RKQH�%HKDQGOXQJVEHG�UIWLJ�
NHLW�LP�6WDGLXP�%LQHW�$�EHWUlJW�GHU�*G%����������MH�QDFK�0�GLJNHLW�XQG�/HLVWXQJV�
PLQGHUXQJ��

���������%HL�Pl�LJHQ�.UDQNKHLWVDXVZLUNXQJHQ�XQG�RKQH�%HKDQGOXQJVEHG�UIWLJ�
NHLW�LP�6WDGLXP�%LQHW�%�EHWUlJW�GHU�*G%����������MH�QDFK�0�GLJNHLW�XQG�/HLVWXQJV�
PLQGHUXQJ��

���������%HL�%HKDQGOXQJVEHG�UIWLJNHLW�XQG�VWDUNHQ�.UDQNKHLWVDXVZLUNXQJHQ��LQV�
EHVRQGHUH�+E��������J�GO��7KURPER]\WHQ�����������O�� UH]LGLYLHUHQGHQ� ,QIHNWHQ�
RGHU�EHL�GHXWOLFKHU�%�6\PSWRPDWLN��EHWUlJW�GHU�*G%����������MH�QDFK�7KHUDSLHLQ�
WHQVLWlW��%HJOHLWV\PSWRPDWLN�XQG�1HEHQZLUNXQJHQ�GHU�7KHUDSLH��

���������%HL�3URJUHVVLRQ�XQWHU�V\VWHPLVFKHU�7KHUDSLH�EHWUlJW�GHU�*G%������

���������1DFK�(UUHLFKHQ�HLQHU�5HPLVVLRQ�RKQH�DNWXHOOH�%HKDQGOXQJVEHG�UIWLJNHLW�
EHWUlJW�GHU�*G%����������MH�QDFK�$XVPD��GHU�5HPLVVLRQ�VRZLH�GHU�$XVZLUNXQJHQ�
GHU�GDXHUKDIW�YHUEOLHEHQHQ�*HVXQGKHLWVVW|UXQJ��ZLH�LQVEHVRQGHUH�0�GLJNHLW�XQG�
/HLVWXQJVPLQGHUXQJ��

�������)ROOLNXOlUHV�/\PSKRP�

���������%HL�(UVWGLDJQRVH�LP�6WDGLXP�,�RGHU�,,�RKQH�(UUHLFKHQ�HLQHU�NRPSOHWWHQ�
5HPLVVLRQ�EHWUlJW�GHU�*G%������

���������%HL�(UVWGLDJQRVH�LP�6WDGLXP�,�RGHU�,,�XQG�(UUHLFKHQ�HLQHU�NRPSOHWWHQ�5H�
PLVVLRQ�EHWUlJW�GHU�*G%�DE�'LDJQRVH�GHU�NRPSOHWWHQ�5HPLVVLRQ�I�U�HLQHQ�=HLW�
UDXP�YRQ�GUHL�-DKUHQ�����+HLOXQJVEHZlKUXQJ�� 'DQDFK�LVW�GHU�*G%�QDFK�GHQ�YHU�
EOLHEHQHQ�*HVXQGKHLWVVW|UXQJHQ�]X�EHZHUWHQ��

���������%HL�(UVWGLDJQRVH�LP�6WDGLXP�,,,�RGHU�,9�RKQH�%HKDQGOXQJVEHG�UIWLJNHLW�
�ÄZDWFK�DQG�ZDLW³��EHWUlJW�GHU�*G%����������MH�QDFK�0�GLJNHLW�XQG�/HLVWXQJVPLQ�
GHUXQJ��

��������� %HL� (UVWGLDJQRVH� LP� 6WDGLXP� ,,,� RGHU� ,9�PLW� %HKDQGOXQJVEHG�UIWLJNHLW�
�RKQH�'XUFKI�KUXQJ�HLQHU�DXWRORJHQ�6WDPP]HOOWUDQVSODQWDWLRQ��RGHU�QDFK�'LDJ�
QRVH�HLQHV�5H]LGLYV�EHWUlJW�GHU�*G%����������MH�QDFK�%�6\PSWRPDWLN��UH]LGLYLHUHQ�
GHQ�,QIHNWHQ�XQG�2UJDQRPHJDOLH���

���������%HL�'XUFKI�KUXQJ�HLQHU�DXWRORJHQ�6WDPP]HOOWUDQVSODQWDWLRQ�EHWUlJW�GHU�
*G%�DE�GHUHQ�'XUFKI�KUXQJ�I�U�HLQHQ�=HLWUDXP�YRQ�GUHL�-DKUHQ�����+HLOXQJVEH�
ZlKUXQJ���,Q�$XVQDKPHIlOOHQ�LVW�HLQ�K|KHUHU�*G%�JHUHFKWIHUWLJW��'LH�(UK|KXQJ�LVW�
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]X�EHJU�QGHQ��0LW�$EODXI�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�LVW�]X�EHDFKWHQ��
GDVV� $XVZLUNXQJHQ� GHU� *HVXQGKHLWVVW|UXQJ� RGHU� GHU� 7KHUDSLH� �LQVEHVRQGHUH�
0�GLJNHLW�� 6WHULOLWlW�� 1HXURSDWKLH� RGHU� %HHLQWUlFKWLJXQJ� NRJQLWLYHU� )XQNWLRQHQ��
YHUEOHLEHQ�N|QQHQ��'LH�GDUDXV�IROJHQGH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�GDQQ�LP�MH�
ZHLOLJHQ�)XQNWLRQVV\VWHP�]X�EHZHUWHQ��

�������0DUJLQDO]RQHQ�/\PSKRPH�

���������1RGDOH�XQG�H[WUDQRGDOH�0DUJLQDO]RQHQ�/\PSKRPH�PLW�$XVQDKPH�GHV�
XQWHU�1XPPHU� ���������XQG� ���������JHQDQQWHQ�0DUJLQDO]RQHQ�/\PSKRPV�GHV�
0DJHQV�VLQG�QDFK�GHQ�.ULWHULHQ�I�U�GDV�IROOLNXOlUH�/\PSKRP�]X�EHZHUWHQ��

��������� %HL� H[WUDQRGDOHP� 0DUJLQDO]RQHQ�/\PSKRP� GHV� PXNRVD�DVVR]LLHUWHQ�
O\PSKDWLVFKHQ�*HZHEHV��0$/7�/\PSKRP��GHV�0DJHQV�LP�6WDGLXP�,�QDFK�(UDGL�
NDWLRQVWKHUDSLH�EHWUlJW�GHU�*G%�ELV�]XP�(UUHLFKHQ�HLQHU�NRPSOHWWHQ�5HPLVVLRQ�
����'DQDFK�LVW�GHU�*G%�QDFK�GHQ�YHUEOLHEHQHQ�*HVXQGKHLWVVW|UXQJHQ�]X�EHZHU�
WHQ��

���������%HL�0$/7�/\PSKRP�GHV�0DJHQV�LP�6WDGLXP�,�RKQH�(UUHLFKHQ�HLQHU�NRP�
SOHWWHQ�5HPLVVLRQ�XQG�LP�6WDGLXP�,,�QDFK�%HVWUDKOXQJ�EHWUlJW�GHU�*G%�I�U�HLQ�-DKU�
����'DQDFK�LVW�GHU�*G%�QDFK�GHQ�YHUEOLHEHQHQ�*HVXQGKHLWVVW|UXQJHQ��LQVEHVRQ�
GHUH�%HVWUDKOXQJVIROJHQ��]X�EHZHUWHQ��:HQQ�HLQH�*DVWUHNWRPLH�HUIROJW��ZLUG�GLH�
7HLOKDEHEHHLQWUlFKWLJXQJ�GXUFK�GLH�*DVWUHNWRPLH�EHVWLPPW��

���������0$/7�/\PSKRPH�GHV�0DJHQV�LP�6WDGLXP�,,,�XQG�,9�VLQG�QDFK�GHQ�.ULWH�
ULHQ�I�U�GDV�IROOLNXOlUH�/\PSKRP�]X�EHZHUWHQ��

�����1HRSODVLHQ�GHU�3ODVPD]HOOHQ�

�������0XOWLSOHV�0\HORP�

��������� ,P� ,QWHUQDWLRQDO� 6WDJLQJ� 6\VWHP� �,66�� 6WDGLXP� � XQG� EHL� 6PROGHULQJ�
0\HORPD�RKQH�%HKDQGOXQJVEHG�UIWLJNHLW�EHWUlJW�GHU�*G%����������MH�QDFK�$XVSUl�
JXQJ�GHU�$OOJHPHLQV\PSWRPH�XQG�GHU�.QRFKHQVFKPHU]HQ��

���������%HL�%HKDQGOXQJVEHG�UIWLJNHLW�RKQH�'XUFKI�KUXQJ�HLQHU�6WDPP]HOOWUDQV�
SODQWDWLRQ�EHWUlJW�GHU�*G%�PLQGHVWHQV�����MH�QDFK�$XVPD��GHU�YRUKDQGHQHQ�*H�
VXQGKHLWVVW|UXQJHQ��ZLH�LQVEHVRQGHUH�1HXURSDWKLH��1LHUHQIXQNWLRQVEHHLQWUlFKWL�
JXQJ�� .QRFKHQEHIDOO� RGHU� .QRFKHQPDUNVEHIDOO�� XQG� MH� QDFKGHP� RE� ZHLWHUH�
H[WUDPHGXOOlUH�0DQLIHVWDWLRQHQ�YRUOLHJHQ��

���������%HL�'XUFKI�KUXQJ�HLQHU�DXWRORJHQ�6WDPP]HOOWUDQVSODQWDWLRQ�EHWUlJW�GHU�
*G%�DE�GHUHQ�'XUFKI�KUXQJ�I�U�HLQHQ�=HLWUDXP�YRQ�GUHL�-DKUHQ�����+HLOXQJVEH�
ZlKUXQJ���,Q�$XVQDKPHIlOOHQ�LVW�HLQ�K|KHUHU�*G%�JHUHFKWIHUWLJW��'LH�(UK|KXQJ�LVW�
]X�EHJU�QGHQ��0LW�$EODXI�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�LVW�]X�EHDFKWHQ��
GDVV� $XVZLUNXQJHQ� GHU� *HVXQGKHLWVVW|UXQJ� RGHU� GHU� 7KHUDSLH� �LQVEHVRQGHUH�
0�GLJNHLW�� 6WHULOLWlW�� 1HXURSDWKLH� RGHU� %HHLQWUlFKWLJXQJ� NRJQLWLYHU� )XQNWLRQHQ��
YHUEOHLEHQ�N|QQHQ��'LH�GDUDXV�IROJHQGH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�GDQQ�LP�MH�
ZHLOLJHQ�)XQNWLRQVV\VWHP�PLW�HLQHP�*G%�YRQ�PLQGHVWHQV�����EHL�(UKDOWXQJVWKH�
UDSLH�PLW�HLQHP�*G%�YRQ�PLQGHVWHQV����]X�EHZHUWHQ��

���������$E�'LDJQRVH�HLQHU�3ODVPD]HOOHQOHXNlPLH�EHWUlJW�GHU�*G%������



�������%HDUEHLWXQJVVWDQG�������������������8KU�

�������6ROLWlUHV�3ODVPR]\WRP�

���������$E�'LDJQRVH�EHWUlJW�GHU�*G%�I�U�HLQHQ�=HLWUDXP�YRQ�GUHL�-DKUHQ�PLQGHV�
WHQV����� MH�QDFK�$XVPD��GHU�%HHLQWUlFKWLJXQJ� LP�EHWURIIHQHQ�)XQNWLRQVV\VWHP�
�+HLOXQJVEHZlKUXQJ���0LW�$EODXI�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�LVW�]X�EH�
DFKWHQ��GDVV�$XVZLUNXQJHQ�GHU�*HVXQGKHLWVVW|UXQJ�RGHU�GHU�7KHUDSLH�YHUEOHLEHQ�
N|QQHQ�� 'LH� GDUDXV� IROJHQGH� 7HLOKDEHEHHLQWUlFKWLJXQJ� LVW� GDQQ� LP� MHZHLOLJHQ�
)XQNWLRQVV\VWHP�]X�EHZHUWHQ��

���������%HL�%HKDQGOXQJVEHG�UIWLJNHLW�PLW�V\VWHPLVFKHU�7KHUDSLH�LVW�GHU�*G%�QDFK�
GHQ�.ULWHULHQ�I�U�GDV�0XOWLSOH�0\HORP�]X�EHZHUWHQ��

�����$JJUHVVLYH�1RQ�+RGJNLQ�/\PSKRPH�

�������'LIIXV�JUR�]HOOLJHV�%�=HOO�/\PSKRP�

��������� ,P� HUVWHQ� -DKU� DE� 'LDJQRVH� �(UVWGLDJQRVH� RGHU� 5H]LGLY�� EHWUlJW� GHU�
*G%������

���������:HQQ�PLW�$EODXI�GHV�HUVWHQ�-DKUHV�DE�'LDJQRVH�HLQH�XQYROOVWlQGLJH�NOL�
QLVFKH�5HPLVVLRQ�YRUOLHJW��EHWUlJW�GHU�*G%�ZHLWHUKLQ�������

���������:HQQ�PLW�$EODXI�GHV�HUVWHQ�-DKUHV�DE�'LDJQRVH�HLQH�NRPSOHWWH�NOLQLVFKH�
5HPLVVLRQ�YRUOLHJW��EHWUlJW�GHU�*G%�DE�'LDJQRVH�GHU�NRPSOHWWHQ�NOLQLVFKHQ�5H�
PLVVLRQ�I�U�HLQHQ�=HLWUDXP�YRQ�GUHL�-DKUHQ�����+HLOXQJVEHZlKUXQJ���0LW�$EODXI�
GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ� LVW�]X�EHDFKWHQ��GDVV�$XVZLUNXQJHQ�GHU�
*HVXQGKHLWVVW|UXQJ�RGHU�GHU�7KHUDSLH��LQVEHVRQGHUH�0�GLJNHLW��6WHULOLWlW��1HXUR�
SDWKLH�RGHU�%HHLQWUlFKWLJXQJ�NRJQLWLYHU�)XQNWLRQHQ��YHUEOHLEHQ�N|QQHQ��'LH�GDU�
DXV�IROJHQGH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�GDQQ�LP�MHZHLOLJHQ�)XQNWLRQVV\VWHP�]X�
EHZHUWHQ��

���������%HL�'XUFKI�KUXQJ�HLQHU�DXWRORJHQ�6WDPP]HOOWUDQVSODQWDWLRQ�EHWUlJW�GHU�
*G%�DE�GHUHQ�'XUFKI�KUXQJ�I�U�HLQHQ�=HLWUDXP�YRQ�GUHL�-DKUHQ�����+HLOXQJVEH�
ZlKUXQJ���,Q�$XVQDKPHIlOOHQ�LVW�HLQ�K|KHUHU�*G%�JHUHFKWIHUWLJW��'LH�(UK|KXQJ�LVW�
]X�EHJU�QGHQ��0LW�$EODXI�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�LVW�]X�EHDFKWHQ��
GDVV� $XVZLUNXQJHQ� GHU� *HVXQGKHLWVVW|UXQJ� RGHU� GHU� 7KHUDSLH� �LQVEHVRQGHUH�
0�GLJNHLW�� 6WHULOLWlW�� 1HXURSDWKLH� RGHU� %HHLQWUlFKWLJXQJ� NRJQLWLYHU� )XQNWLRQHQ��
YHUEOHLEHQ�N|QQHQ��'LH�GDUDXV�IROJHQGH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�GDQQ�LP�MH�
ZHLOLJHQ�)XQNWLRQVV\VWHP�PLW�HLQHP�*G%�YRQ�PLQGHVWHQV����]X�EHZHUWHQ��

�������%HL�ZHLWHUHQ�DJJUHVVLYHQ�1RQ�+RGJNLQ�/\PSKRPHQ��LQVEHVRQGHUH�%XUNLWW�
/\PSKRP��DJJUHVVLYHP�0DQWHO]HOO�/\PSKRP�XQG�DJJUHVVLYHP�7�=HOO�/\PSKRP��
LVW�GHU�*G%�QDFK�GHQ�.ULWHULHQ�I�U�GDV�GLIIXV�JUR�]HOOLJH�%�=HOO�/\PSKRP�]X�EH�
ZHUWHQ��

�������%HL�/\PSKRPHQ�GHV�]HQWUDOHQ�1HUYHQV\VWHPV�LVW�GHU�*G%�QDFK�GHQ�.ULWH�
ULHQ�I�U�DJJUHVVLYH�1RQ�+RGJNLQ�/\PSKRPH�]X�EHZHUWHQ��'LH�7HLOKDEHEHHLQWUlFK�
WLJXQJ�GXUFK�QHXURORJLVFKH�RGHU�SV\FKLVFKH�)XQNWLRQVVW|UXQJHQ� LVW�JHWUHQQW� ]X�
EHZHUWHQ��
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�����0\HORSUROLIHUDWLYH�XQG�P\HORG\VSODVWLVFKH�P\HORSUROLIHUDWLYH�1HRSODVLHQ�

�������&KURQLVFKH�P\HORLVFKH�/HXNlPLH��%&5�$%/�SRVLWLY�

��������� ,P� 6WDGLXP� GHU� NRPSOHWWHQ� KlPDWRORJLVFKHQ�� NRPSOHWWHQ� ]\WRJHQHWL�
VFKHQ�XQG�PROHNXODUHQ�5HPLVVLRQ�EHWUlJW�GHU�*G%����������

���������,P�6WDGLXP�GHU�NRPSOHWWHQ�KlPDWRORJLVFKHQ�5HPLVVLRQ�EHWUlJW�GHU�*G%�
���������MH�QDFK�$XVPD��GHU�]\WRJHQHWLVFKHQ�5HPLVVLRQ��

���������,P�FKURQLVFKHQ�6WDGLXP��DXFK�EHL�.UDQNKHLWVEHJLQQ��LP�HUVWHQ�-DKU�GHU�
7KHUDSLH���EHL�IHKOHQGHU�5HPLVVLRQ�RGHU�EHL�5H]LGLY�EHWUlJW�GHU�*G%����������MH�
QDFK�2UJDQRPHJDOLH��$QlPLH��7KURPER]\WHQ]DKO�XQG�LQ�$EKlQJLJNHLW�YRQ�GHU�,Q�
WHQVLWlW�GHU�7KHUDSLH��

���������,Q�GHU�DN]HOHULHUWHQ�3KDVH�RGHU�LQ�GHU�%ODVWHQNULVH�EHWUlJW�GHU�*G%������

�������$W\SLVFKH�FKURQLVFKH�P\HORLVFKH�/HXNlPLH��%&5�$%/�QHJDWLY��FKURQLVFKH�
1HXWURSKLOHQ�/HXNlPLH��FKURQLVFKH�P\HORPRQR]\WlUH�/HXNlPLH�

��������� ,P� 6WDGLXP� GHU� NRPSOHWWHQ� KlPDWRORJLVFKHQ� 5HPLVVLRQ� EHWUlJW� GHU�
*G%�����

���������,P�FKURQLVFKHQ�6WDGLXP��DXFK�EHL�.UDQNKHLWVEHJLQQ��LP�HUVWHQ�-DKU�GHU�
7KHUDSLH���EHWUlJW�GHU�*G%����������MH�QDFK�2UJDQRPHJDOLH��$QlPLH��7KURPER]\�
WHQ]DKO�XQG�LQ�$EKlQJLJNHLW�YRQ�GHU�,QWHQVLWlW�GHU�7KHUDSLH���

���������,Q�GHU�DN]HOHULHUWHQ�3KDVH�RGHU�LQ�GHU�%ODVWHQNULVH�EHWUlJW�GHU�*G%������

�������3ULPlUH�0\HORILEURVH��&KURQLVFKH�LGLRSDWKLVFKH�0\HORILEURVH��

���������%HL�JHULQJHQ�.UDQNKHLWVDXVZLUNXQJHQ��NHLQH�%HKDQGOXQJVEHG�UIWLJNHLW��
EHWUlJW�GHU�*G%����������

���������%HL�Pl�LJHQ�.UDQNKHLWVDXVZLUNXQJHQ��%HKDQGOXQJVEHG�UIWLJNHLW��EHWUlJW�
GHU�*G%����������

��������� %HL� VWlUNHUHQ�.UDQNKHLWVDXVZLUNXQJHQ� �LQVEHVRQGHUH�Pl�LJH�$QlPLH��
JHULQJH� 7KURPER]\WRSHQLH� RGHU� DXVJHSUlJWH� 2UJDQRPHJDOLH�� EHWUlJW� GHU�
*G%����������

��������� %HL� VWDUNHQ� .UDQNKHLWVDXVZLUNXQJHQ� �LQVEHVRQGHUH� VFKZHUH� $QlPLH��
DXVJHSUlJWH�7KURPER]\WRSHQLH�RGHU�H[]HVVLYH�2UJDQRPHJDOLH��EHWUlJW�GHU�*G%�
����������

�������&KURQLVFKH�(RVLQRSKLOHQ�/HXNlPLH�+\SHUHRVLQRSKLOLH�6\QGURP�

'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�LQVEHVRQGHUH�DEKlQJLJ�YRP�$XVPD��GHU�2UJD�
QRPHJDOLH��+DXWEHWHLOLJXQJ��%OXWELOGYHUlQGHUXQJHQ�XQG�1HEHQZLUNXQJHQ�GHU�7KH�
UDSLH��'HU�*G%�EHWUlJW�PLQGHVWHQV�����

�������3RO\F\WKDHPLD�YHUD�

���������%HL�%HKDQGOXQJVEHG�UIWLJNHLW�PLW� UHJHOPl�LJHQ�$GHUOlVVHQ�EHWUlJW�GHU�
*G%������
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���������%HL�%HKDQGOXQJVEHG�UIWLJNHLW�PLW�]\WRUHGXNWLYHU�7KHUDSLH�EHWUlJW�GHU�*G%�
���������MH�QDFK�$XVPD��GHU�1HEHQZLUNXQJHQ�GHU�7KHUDSLH���

���������hEHUJlQJH�]X�DQGHUHQ�P\HORSUROLIHUDWLYHQ�(UNUDQNXQJHQ�VLQG�QDFK�GHQ�
HQWVSUHFKHQGHQ�.ULWHULHQ�]X�EHZHUWHQ��

�������(VVHQWLHOOH�7KURPER]\WKlPLH�

��������� %HL� %HKDQGOXQJVEHG�UIWLJNHLW� PLW� 7KURPER]\WHQDJJUHJDWLRQVKHPPHUQ�
EHWUlJW�GHU�*G%������

���������%HL�%HKDQGOXQJVEHG�UIWLJNHLW�PLW�]\WRUHGXNWLYHU�7KHUDSLH�EHWUlJW�GHU�*G%�
���������MH�QDFK�$XVPD��GHU�1HEHQZLUNXQJHQ�GHU�7KHUDSLH���

���������hEHUJlQJH�]X�DQGHUHQ�P\HORSUROLIHUDWLYHQ�(UNUDQNXQJHQ�VLQG�QDFK�GHQ�
HQWVSUHFKHQGHQ�.ULWHULHQ�]X�EHZHUWHQ��

�������%HL�MXYHQLOHU�P\HORPRQR]\WlUHU�/HXNlPLH�LVW�GHU�*G%�QDFK�GHQ�.ULWHULHQ�
I�U�GLH�DNXWHQ�/HXNlPLHQ�]X�EHZHUWHQ��

�������$XVZLUNXQJHQ�GHU�XQWHU�1XPPHU��������ELV��������DXIJHI�KUWHQ�*HVXQG�
KHLWVVW|UXQJHQ�DXI�DQGHUH�2UJDQH�VLQG�JHWUHQQW�LP�MHZHLOLJHQ�)XQNWLRQVV\VWHP�]X�
EHZHUWHQ��

�����$NXWH�/HXNlPLHQ�

�������,P�HUVWHQ�-DKU�DE�'LDJQRVH��(UVWGLDJQRVH�RGHU�5H]LGLY��LQVEHVRQGHUH�ZlK�
UHQG�GHU�,QGXNWLRQVWKHUDSLH��GHU�.RQVROLGLHUXQJVWKHUDSLH�RGHU�GHU�(UKDOWXQJVWKH�
UDSLH��EHWUlJW�GHU�*G%������

�������:HQQ�PLW�$EODXI�GHV�HUVWHQ�-DKUHV�DE�'LDJQRVH�HLQH�XQYROOVWlQGLJH�NOLQL�
VFKH�5HPLVVLRQ�YRUOLHJW��EHWUlJW�GHU�*G%�ZHLWHUKLQ�������

�������:HQQ�PLW�$EODXI�GHV�HUVWHQ�-DKUHV�DE�'LDJQRVH�HLQH�NRPSOHWWH�NOLQLVFKH�
5HPLVVLRQ�YRUOLHJW��EHWUlJW�GHU�*G%�DE�'LDJQRVH�GHU�NRPSOHWWHQ�NOLQLVFKHQ�5H�
PLVVLRQ�XQDEKlQJLJ�YRQ�GHU�GXUFKJHI�KUWHQ�7KHUDSLH�I�U�HLQHQ�=HLWUDXP�YRQ�GUHL�
-DKUHQ���� �+HLOXQJVEHZlKUXQJ���0LW�$EODXI� GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlK�
UXQJ�LVW�]X�EHDFKWHQ��GDVV�$XVZLUNXQJHQ�GHU�*HVXQGKHLWVVW|UXQJ�RGHU�GHU�7KH�
UDSLH� �LQVEHVRQGHUH� FKURQLVFKH� 0�GLJNHLW�� 6WHULOLWlW�� 1HXURSDWKLH�� %HHLQWUlFKWL�
JXQJ� GHU� (QWZLFNOXQJ� RGHU� %HHLQWUlFKWLJXQJ� NRJQLWLYHU� )XQNWLRQHQ�� YHUEOHLEHQ�
N|QQHQ�� 'LH� GDUDXV� IROJHQGH� 7HLOKDEHEHHLQWUlFKWLJXQJ� LVW� GDQQ� LP� MHZHLOLJHQ�
)XQNWLRQVV\VWHP�PLW�HLQHP�*G%�YRQ�PLQGHVWHQV����]X�EHZHUWHQ��

�����0\HORG\VSODVWLVFKH�6\QGURPH�

������� %HL� JHULQJHQ� .UDQNKHLWVDXVZLUNXQJHQ� �LQVEHVRQGHUH� EHL�0�GLJNHLW� RGHU�
/HLVWXQJVPLQGHUXQJ��RKQH�%HKDQGOXQJVEHG�UIWLJNHLW��EHWUlJW�GHU�*G%����������

�������%HL�Pl�LJHQ�.UDQNKHLWVDXVZLUNXQJHQ��LQVEHVRQGHUH�EHL�KlPRUUKDJLVFKHQ�
'LDWKHVHQ�RGHU�%HKDQGOXQJVEHG�UIWLJNHLW�PLW�7UDQVIXVLRQHQ�RKQH�1RWZHQGLJNHLW�
GHU�%HKDQGOXQJ�GHU�(LVHQ�EHUODGXQJ��EHWUlJW�GHU�*G%����������
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�������%HL�VWlUNHUHQ�.UDQNKHLWVDXVZLUNXQJHQ��EHL�%HKDQGOXQJVEHG�UIWLJNHLW��LQV�
EHVRQGHUH�PLW�:DFKVWXPVIDNWRUHQ��KlXILJHQ�7UDQVIXVLRQHQ�RGHU�EHL�1RWZHQGLJ�
NHLW�GHU�7KHUDSLH�GHU�(LVHQ�EHUODGXQJ��EHWUlJW�GHU�*G%����������

�������%HL�VWDUNHQ�.UDQNKHLWVDXVZLUNXQJHQ��LQVEHVRQGHUH�EHL�%ODVWHQ�EHUVFKXVV�
�5$(%���KlXILJHQ�,QIHNWLRQHQ�RGHU�EHL�V\VWHPLVFKHU�]\WRUHGXNWLYHU�7KHUDSLH��EH�
WUlJW�GHU�*G%�����������

�����6WDPP]HOOWUDQVSODQWDWLRQ�

������� %HL� 'XUFKI�KUXQJ� HLQHU� DXWRORJHQ� 6WDPP]HOOWUDQVSODQWDWLRQ� EHWUlJW� GHU�
*G%�DE�GHUHQ�'XUFKI�KUXQJ�I�U�HLQHQ�=HLWUDXP�YRQ�GUHL�-DKUHQ�����,Q�$XVQDKPH�
IlOOHQ�LVW�HLQ�K|KHUHU�*G%�JHUHFKWIHUWLJW��'LH�(UK|KXQJ�LVW�]X�EHJU�QGHQ��'DQDFK�
LVW�GHU�*G%�QDFK�GHQ�YHUEOLHEHQHQ�*HVXQGKHLWVVW|UXQJHQ�]X�EHZHUWHQ��

������� %HL� 'XUFKI�KUXQJ� HLQHU� DOORJHQHQ� 6WDPP]HOOWUDQVSODQWDWLRQ� EHWUlJW� GHU�
*G%�DE�GHUHQ�'XUFKI�KUXQJ�I�U�GHQ�=HLWUDXP�YRQ�GUHL�-DKUHQ������'DQDFK�LVW�GHU�
*G%�QDFK�GHQ�YHUEOLHEHQGHQ�*HVXQGKHLWVVW|UXQJHQ��LQVEHVRQGHUH�Ä*UDIW�YHUVXV�
KRVW�GLVHDVH³��*Y+'���FKURQLVFKHU�0�GLJNHLW��6WHULOLWlW��1HXURSDWKLHQ��%HHLQWUlFK�
WLJXQJ�GHU�(QWZLFNOXQJ�RGHU�%HHLQWUlFKWLJXQJ�NRJQLWLYHU�)XQNWLRQHQ��PLW�PLQGHV�
WHQV����]X�EHZHUWHQ��

������$QlPLHQ�

��������'XUFK�0DQJHO�DQ�(LVHQ�RGHU�9LWDPLQHQ�KHUYRUJHUXIHQH�$QlPLHQ�YHUXUVD�
FKHQ�UHJHOKDIW�NHLQH�ZHVHQWOLFKH��EHU�VHFKV�0RQDWH�DQGDXHUQGH�7HLOKDEHEHHLQ�
WUlFKWLJXQJ��

��������&KURQLVFKH�$QlPLHQ� �LQVEHVRQGHUH�EHL�$XWRLPPXQKlPRO\VH��PHFKDQL�
VFKHU�+lPRO\VH��7KDODVVlPLH��6LFKHO]HOONUDQNKHLW��(U\WKUR]\WHQVWUXNWXUGHIHNWHQ�
XQG�(U\WKUR]\WHQHQ]\PGHIHNWHQ��

����������%HL�JHULQJHQ�.UDQNKHLWVDXVZLUNXQJHQ�RKQH�VSH]LILVFKH�%HKDQGOXQJV�
EHG�UIWLJNHLW�EHWUlJW�GHU�*G%����������MH�QDFK�0�GLJNHLW�XQG�/HLVWXQJVPLQGHUXQJ��

����������%HL�Pl�LJHQ�.UDQNKHLWVDXVZLUNXQJHQ��%HKDQGOXQJVEHG�UIWLJNHLW�LQVEH�
VRQGHUH�GXUFK�7UDQVIXVLRQHQ�RKQH�1RWZHQGLJNHLW�GHU�%HKDQGOXQJ�GHU�(LVHQ�EHU�
ODGXQJ�RGHU�EHL�1RWZHQGLJNHLW�HLQHU�LQWHUPLWWLHUHQGHQ�VSH]LILVFKHQ�V\VWHPLVFKHQ�
7KHUDSLH��EHWUlJW�GHU�*G%����������MH�QDFK�$XVPD��GHU�%HHLQWUlFKWLJXQJ�XQG�$UW�
GHU�7KHUDSLH��

����������%HL�VWlUNHUHQ�.UDQNKHLWVDXVZLUNXQJHQ��LQVEHVRQGHUH�EHL�%HKDQGOXQJV�
EHG�UIWLJNHLW�PLW�KlXILJHQ�7UDQVIXVLRQHQ��EHL�1RWZHQGLJNHLW�GHU�7KHUDSLH�GHU�(L�
VHQ�EHUODGXQJ� RGHU� EHL� 1RWZHQGLJNHLW� HLQHU� GDXHUKDIWHQ� VSH]LILVFKHQ� V\VWHPL�
VFKHQ�7KHUDSLH��EHWUlJW�GHU�*G%����������MH�QDFK�$XVPD��GHU�%HHLQWUlFKWLJXQJ�
XQG�$UW�GHU�7KHUDSLH��

����������,Q�$XVQDKPHIlOOHQ�NRPPHQ�K|KHUH�*G%�LQ�%HWUDFKW��'LHVH�VLQG�]X�EH�
JU�QGHQ��

��������$SODVWLVFKH�$QlPLH��FKURQLVFKH�1HXWURSHQLH��$JUDQXOR]\WRVH�

'HU�*G%�LVW�DXFK�QDFK�HLQHU�7KHUDSLH�QDFK�GHQ�.ULWHULHQ�I�U�GLH�P\HORG\VSODVWL�
VFKHQ�6\QGURPH�RGHU�GLH�FKURQLVFKHQ�$QlPLHQ�]X�EHZHUWHQ��
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������6W|UXQJHQ�GHU�*HULQQXQJVIXQNWLRQ�GHV�%OXWHV�

��������$QWLNRDJXODWLRQ�

����������'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�GXUFK�$QWLNRDJXODWLRQ��GLH� UHJHOKDIW�ZH�
JHQ�HLQHU�*HVXQGKHLWVVW|UXQJ�QRWZHQGLJ�LVW�� LVW� LP�*G%�I�U�GLH�*HVXQGKHLWVVW|�
UXQJ�HQWKDOWHQ��

����������%HL�HUK|KWHU�7KURPERHPEROLHQHLJXQJ��LQVEHVRQGHUH�EHL�7KURPERSKLOLH�
XQG�%HKDQGOXQJVEHG�UIWLJNHLW�PLWWHOV�$QWLNRDJXODWLRQ��EHWUlJW�GHU�*G%����������MH�
QDFK�$QWLNRDJXODWLRQVLQWHQVLWlW�XQG�.RQWUROOEHG�UIWLJNHLW��

��������6W|UXQJHQ�GHU�*HULQQXQJVIXQNWLRQ�PLW�%OXWXQJVQHLJXQJ�

����������%HL�6W|UXQJHQ�GHU�*HULQQXQJVIXQNWLRQ�PLW�%OXWXQJVQHLJXQJ�LVW�DXI�%H�
HLQWUlFKWLJXQJHQ�GXUFK�6W|UXQJHQ�ZHLWHUHU�)XQNWLRQHQ�XQG�GXUFK�GDXHUKDIW�YHU�
EOHLEHQGH� *HVXQGKHLWVVW|UXQJHQ� �ZLH� LQVEHVRQGHUH� )XQNWLRQVHLQVFKUlQNXQJHQ�
DQ�*HOHQNHQ�XQG�0XVNXODWXU��]X�DFKWHQ��'LHVH�ZHUGHQ�LP�HQWVSUHFKHQGHQ�)XQN�
WLRQVV\VWHP�EHZHUWHW��6W|UXQJHQ�GHU�*HULQQXQJVIXQNWLRQ�PLW�%OXWXQJVQHLJXQJ�LP�
5DKPHQ�DQGHUHU�KlPDWRORJLVFKHU�6\VWHPHUNUDQNXQJHQ�RGHU�DOV�7KHUDSLHIROJH��
LQVEHVRQGHUH� QDFK� HLQHU� &KHPRWKHUDSLH�� ZHUGHQ�PLW� GHU� HQWVSUHFKHQGHQ� *H�
VXQGKHLWVVW|UXQJ� EHZHUWHW�� 'LH� %H]HLFKQXQJ� )DNWRUVXEVWLWXWLRQ� VFKOLH�W� DXV�
3ODVPD�RGHU�UHNRPELQDQW�KHUJHVWHOOWH�*HULQQXQJVIDNWRUHQ�HLQ���

����������2KQH�GDXHUKDIWH�%HKDQGOXQJVEHG�UIWLJNHLW�EHWUlJW�GHU�*G%�����

���������� %HL� GDXHUKDIWHU� %HKDQGOXQJVEHG�UIWLJNHLW�PLW� EHGDUIVRULHQWLHUWHU� )DN�
WRUVXEVWLWXWLRQ�EHWUlJW�GHU�*G%�����

����������%HL�GDXHUKDIWHU�%HKDQGOXQJVEHG�UIWLJNHLW�XQG�GRNXPHQWLHUWHU�NRQWLQX�
LHUOLFKHU�SURSK\ODNWLVFKHU�)DNWRUVXEVWLWXWLRQ�EHWUlJW�GHU�*G%�����

����������:HQQ�]XVlW]OLFK�]XU�SURSK\ODNWLVFKHQ�)DNWRUVXEVWLWXWLRQ�LQ�GHQ�OHW]WHQ�
]ZHL�-DKUHQ�DQ�PHKU�DOV�]HKQ 7DJHQ�HLQH WKHUDSHXWLVFKH�)DNWRUVXEVWLWXWLRQ�ZH�
JHQ�%OXWXQJHQ�GRNXPHQWLHUW�LVW��EHWUlJW�GHU�*G%�����

����������:HQQ�]XVlW]OLFK�]XU�SURSK\ODNWLVFKHQ�)DNWRUVXEVWLWXWLRQ�LQ�GHQ�OHW]WHQ�
]ZHL�-DKUHQ�DQ�PHKU�DOV��� 7DJHQ�HLQH WKHUDSHXWLVFKH�)DNWRUVXEVWLWXWLRQ�ZHJHQ�
%OXWXQJHQ�GRNXPHQWLHUW�LVW�RGHU�EHL�HLQJHVFKUlQNWHU�7KHUDSLHP|JOLFKNHLW��ZLH�LQV�
EHVRQGHUH�HLQHU�SHUVLVWLHUHQGHQ�+HPPN|USHUKlPRSKLOLH��EHWUlJW�GHU�*G%�����

���������� %HL� DX�HUJHZ|KQOLFK� LQWHQVLYHU� %HKDQGOXQJVEHG�UIWLJNHLW�� ZLH� LQVEH�
VRQGHUH�EHL�ZLHGHUKROWHU�+HPPN|USHUHOLPLQDWLRQVWKHUDSLH��VLQG�K|KHUH�*G%�JH�
UHFKWIHUWLJW��

������)XQNWLRQVVW|UXQJHQ�GHV�,PPXQV\VWHPV��DQJHERUHQ�RGHU�HUZRUEHQ��PLW�,P�
PXQGHIL]LHQ]�

��������(LQH�'LDJQRVH�QDFK�,&'����*0�PXVV�QDFKJHZLHVHQ�VHLQ��

�������� %HL� )XQNWLRQVVW|UXQJHQ� GHV� ,PPXQV\VWHPV� LVW� DXI� %HHLQWUlFKWLJXQJHQ�
GXUFK� 6W|UXQJHQ�ZHLWHUHU� )XQNWLRQVV\VWHPH� VRZRKO� GXUFK� GLH�*HVXQGKHLWVVW|�
UXQJ�DOV�DXFK�GXUFK�GLH�7KHUDSLH�]X�DFKWHQ��'D]X�JHK|UHQ�LQVEHVRQGHUH�FKURQL�
VFKH�2UJDQIXQNWLRQVVW|UXQJHQ� �YRU� DOOHP� %URQFKLHNWDVLHQ�� FKURQLVFKH�6LQXVLWLV�
XQG�(N]HPH���PDOLJQH�(UNUDQNXQJHQ�VRZLH�VHNXQGlUH�$XWRLPPXQHUNUDQNXQJHQ�
�LQVEHVRQGHUH�&ROLWLV��$UWKULWLV�XQG�=\WRSHQLH���
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��������'LH�7HLOKDEH�NDQQ�GXUFK�WKHUDSHXWLVFKH�,PPXQVXSSUHVVLRQ�EHHLQWUlFKWLJW�
VHLQ��RKQH�GDVV�GLH�EHKDQGHOWH�*HVXQGKHLWVVW|UXQJ�VHOEVW�HLQH�%HHLQWUlFKWLJXQJ�
GHU�7HLOKDEH�KHUYRUUXIW��'HU�*G%�I�U�GLH�$XVZLUNXQJHQ�GHU�,PPXQVXSSUHVVLRQ�DXI�
GLH�7HLOKDEH�ULFKWHW�VLFK�GDQQ�QDFK�GHQ�LQ�1XPPHU���������ELV���������JHQDQQWHQ�
.ULWHULHQ��9HUXUVDFKW�GLH�*HVXQGKHLWVVW|UXQJ�VHOEVW�DXFK�XQWHU�7KHUDSLH�HLQH�7HLO�
KDEHEHHLQWUlFKWLJXQJ�� VLQG�GLH�$XVZLUNXQJHQ�GHU�7KHUDSLH� LP�*G%� I�U� GLH�*H�
VXQGKHLWVVW|UXQJ�HQWKDOWHQ��

�������� %HL� GDXHUKDIWHU� %HKDQGOXQJVEHG�UIWLJNHLW� DXIJUXQG� HLQHU� )XQNWLRQVVW|�
UXQJ�GHV�,PPXQV\VWHPV�PLW�,PPXQGHIL]LHQ]�RGHU�EHL�LPPXQVXSSUHVVLYHU�7KHUD�
SLH�PLW� ,PPXQGHIL]LHQ]�EHWUlJW�GHU�*G%���� ������ MH�QDFK�$UW�XQG� ,QWHQVLWlW�GHU�
7KHUDSLH��

��������%HVWHKW�EHL�)XQNWLRQVVW|UXQJHQ�GHV�,PPXQV\VWHPV�PLW�,PPXQGHIL]LHQ]�
WURW]�7KHUDSLH�RGHU�DXIJUXQG�HLQHU� WKHUDSHXWLVFKHQ� ,PPXQVXSSUHVVLRQ�HLQH�SD�
WKRORJLVFKH�,QIHNWDQIlOOLJNHLW�JLOW���

����������%HL�UH]LGLYLHUHQGHQ�0LQRU�,QIHNWLRQHQ�EHWUlJW�GHU�*G%����������MH�QDFK�
$Q]DKO��'DXHU�XQG�6FKZHUH�GHU�,QIHNWLRQHQ��

���������� %HL� FKURQLVFKHQ�0LQRU�,QIHNWLRQHQ� RGHU� QXU� HLQHU� 0DMRU�,QIHNWLRQ� SUR�
-DKU�EHWUlJW�GHU�*G%����������MH�QDFK�'DXHU�XQG�6FKZHUH�GHU�,QIHNWLRQHQ��

����������%HL�UH]LGLYLHUHQGHQ�0DMRU�,QIHNWLRQHQ��PLQGHVWHQV�]ZHL�SUR�-DKU��EHWUlJW�
GHU�*G%����������MH�QDFK�$Q]DKO��'DXHU�XQG�6FKZHUH�GHU�,QIHNWLRQHQ��

��������%HL�VFKZHUHUHQ�9HUODXIVIRUPHQ�NRPPW�HLQ�K|KHUHU�*G%�LQ�%HWUDFKW��'LH�
(UK|KXQJ�LVW�]X�EHJU�QGHQ��

������)XQNWLRQVYHUOXVW�GHU�0LO]�

��������%HL�)XQNWLRQVYHUOXVW�GHU�0LO]� LP�IU�KHQ�.LQGHVDOWHU�EHWUlJW�GHU�*G%�ELV�
]XU�9ROOHQGXQJ�GHV�DFKWHQ�/HEHQVMDKUHV�����

��������1DFK�9ROOHQGXQJ�GHV�DFKWHQ�/HEHQVMDKUHV�RGHU�EHL�)XQNWLRQVYHUOXVW�QDFK�
9ROOHQGXQJ�GHV�DFKWHQ�/HEHQVMDKUHV�EHWUlJW�GHU�*G%����³�

G�� 1XPPHU������ZLUG�DXIJHKREHQ��

H�� 1XPPHU������ZLUG�DXIJHKREHQ��

I�� 'LH�1XPPHUQ������ELV�������ZHUGHQ�DXIJHKREHQ��

J�� ,Q�1XPPHU�������ZHUGHQ�GLH�IROJHQGHQ�:|UWHU�DXIJHKREHQ��

Ä([WUHPLWlWHQYHUOXVW�

9HUOXVW�HLQHV�$UPHV�XQG�%HLQHV�������������������������������������������������������� ����

9HUOXVW�HLQHV�$UPHV�LP�6FKXOWHUJHOHQN�RGHU�PLW�VHKU�NXU]HP�
2EHUDUPVWXPSI���������������������������������������������������������������������������������� ���
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8QWHU� HLQHP�VHKU�NXU]HQ�2EHUDUPVWXPSI� LVW� HLQ�6WXPSI� ]X� YHUVWHKHQ�� GHU� HLQH�
JOHLFKH�)XQNWLRQVHLQEX�H�ZLH�GHU�9HUOXVW�GHV�$UPHV�LP�6FKXOWHUJHOHQN�]XU�)ROJH�
KDW��'DV�LVW�LPPHU�GDQQ�GHU�)DOO��ZHQQ�GLH�$EVHW]XQJVHEHQH�LQ�+|KH�GHV�&ROOXP�
FKLUXUJLFXP�OLHJW��

9HUOXVW�HLQHV�$UPHV�LP�2EHUDUP�RGHU�LP�(OOHQERJHQJHOHQN�������������� ���

9HUOXVW�HLQHV�$UPHV�LP�8QWHUDUP������������������������������������������������������� ���

9HUOXVW�HLQHV�$UPHV�LP�8QWHUDUP�PLW�HLQHU�6WXPSIOlQJH�ELV���FP����� ���

9HUOXVW�GHU�JDQ]HQ�+DQG�������������������������������������������������������������������� ���

9HUVWHLIXQJ�GHV�6FKXOWHUJHOHQNV�LQ�J�QVWLJHU�6WHOOXQJ�EHL�JXW�
EHZHJOLFKHP�6FKXOWHUJ�UWHO��������������������������������������������������������������� ���

(LQH�9HUVWHLIXQJ�LP�6FKXOWHUJHOHQN�LQ�HLQHP�$EVSUHL]ZLQNHO�XP�FD������XQG�OHLFK�
WHU�9RUKDOWH�JLOW�DOV�IXQNWLRQHOO�J�QVWLJ��

9HUVWHLIXQJ�GHV�6FKXOWHUJHOHQNV�LQ�XQJ�QVWLJHU�6WHOOXQJ�RGHU�EHL�
JHVW|UWHU�%HZHJOLFKNHLW�GHV�6FKXOWHUJ�UWHOV��������������������������������������� ��������

%HZHJXQJVHLQVFKUlQNXQJ�GHV�6FKXOWHUJHOHQNV��HLQVFKOLH�OLFK�6FKXOWHUJ�UWHO��

$UPKHEXQJ�QXU�ELV�]X������PLW�HQWVSUHFKHQGHU�(LQ��
VFKUlQNXQJ�GHU�'UHK��XQG�6SUHL]IlKLJNHLW����������������������������������������� ���

$UPKHEXQJ�QXU�ELV�]X�����PLW�HQWVSUHFKHQGHU�(LQ��
VFKUlQNXQJ�GHU�'UHK��XQG�6SUHL]IlKLJNHLW����������������������������������������� ���

,QVWDELOLWlW�GHV�6FKXOWHUJHOHQNV�

JHULQJHQ�*UDGHV��DXFK�VHOWHQH�$XVUHQNXQJ��LQ�$EVWlQGHQ�
YRQ���-DKU�XQG�PHKU�������������������������������������������������������������������������� ���

PLWWOHUHQ�*UDGHV��DXFK�KlXILJHUH�$XVUHQNXQJ����������������������������������� ��������

VFKZHUHQ�*UDGHV��DXFK�6FKORWWHUJHOHQN���DXFK�VWlQGLJH�
$XVUHQNXQJ���������������������������������������������������������������������������������������� ���

6FKO�VVHOEHLQSVHXGDUWKURVH�

VWUDII��������������������������������������������������������������������������������������������������� �������

VFKODII������������������������������������������������������������������������������������������������ ���

9HUN�U]XQJ�GHV�$UPHV�ELV�]X���FP�EHL�IUHLHU�%HZHJOLFKNHLW�GHU�
JUR�HQ�$UPJHOHQNH���������������������������������������������������������������������������� ��

2EHUDUPSVHXGDUWKURVH�

VWUDII��������������������������������������������������������������������������������������������������� ���

VFKODII������������������������������������������������������������������������������������������������ ���
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5LVV�GHU�ODQJHQ�%L]HSVVHKQH������������������������������������������������������������� �������

9HUVWHLIXQJ�GHV�(OOHQERJHQJHOHQNV�HLQVFKOLH�OLFK�$XIKHEXQJ�GHU�8QWHUDUPGUHK�
EHZHJXQJ�

LQ�J�QVWLJHU�6WHOOXQJ��������������������������������������������������������������������������� ���

LQ�XQJ�QVWLJHU�6WHOOXQJ����������������������������������������������������������������������� ��������

'LH�9HUVWHLIXQJ�LQ�HLQHP�:LQNHO�]ZLVFKHQ�����XQG������EHL�PLWWOHUHU�3URQDWLRQV�
VWHOOXQJ�GHV�8QWHUDUPV�LVW�DOV�J�QVWLJH�*HEUDXFKVVWHOOXQJ�DXI]XIDVVHQ��

%HZHJXQJVHLQVFKUlQNXQJ�LP�(OOHQERJHQJHOHQN�

JHULQJHQ�*UDGHV�
�6WUHFNXQJ�%HXJXQJ�ELV����������EHL�IUHLHU�8QWHUDUPGUHK��
EHZHJOLFKNHLW������������������������������������������������������������������������������������� �������

VWlUNHUHQ�*UDGHV�
�LQVEHVRQGHUH�GHU�%HXJXQJ�HLQVFKOLH�OLFK�(LQVFKUlQNXQJ�
GHU�8QWHUDUPGUHKEHZHJOLFKNHLW��������������������������������������������������������� ��������

,VROLHUWH�$XIKHEXQJ�GHU�8QWHUDUPGUHKEHZHJOLFKNHLW�

LQ�J�QVWLJHU�6WHOOXQJ��PLWWOHUH�3URQDWLRQVVWHOOXQJ������������������������������� ���

LQ�XQJ�QVWLJHU�6WHOOXQJ����������������������������������������������������������������������� ���

LQ�H[WUHPHU�6XSLQDWLRQVVWHOOXQJ��������������������������������������������������������� ���

(OOHQERJHQ�6FKORWWHUJHOHQN��������������������������������������������������������������� ���

8QWHUDUPSVHXGDUWKURVH�

VWUDII��������������������������������������������������������������������������������������������������� ���

VFKODII������������������������������������������������������������������������������������������������ ���

3VHXGDUWKURVH�GHU�(OOH�RGHU�6SHLFKH������������������������������������������������� ��������

9HUVWHLIXQJ�GHV�+DQGJHOHQNV�

LQ�J�QVWLJHU�6WHOOXQJ��OHLFKWH�'RUVDOH[WHQVLRQ������������������������������������ ���

LQ�XQJ�QVWLJHU�6WHOOXQJ����������������������������������������������������������������������� ���

%HZHJXQJVHLQVFKUlQNXQJ�GHV�+DQGJHOHQNV�

JHULQJHQ�*UDGHV��]��%��6WUHFNXQJ�%HXJXQJ�ELV���������������������������� �������

VWlUNHUHQ�*UDGHV������������������������������������������������������������������������������� ��������

1LFKW�RGHU�PLW�'HIRUPLHUXQJ�YHUKHLOWH�%U�FKH�RGHU�/X[DWLRQHQ�
GHU�+DQGZXU]HONQRFKHQ�RGHU�HLQHV�RGHU�PHKUHUHU�0LWWHOKDQG��
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NQRFKHQ�PLW�VHNXQGlUHU�)XQNWLRQVEHHLQWUlFKWLJXQJ��������������������������� ��������

9HUVWHLIXQJ�HLQHV�'DXPHQJHOHQNV�LQ�J�QVWLJHU�6WHOOXQJ�������������������� �������

9HUVWHLIXQJ�EHLGHU�'DXPHQJHOHQNH�XQG�GHV�0LWWHOKDQG��
+DQGZXU]HOJHOHQNV�LQ�J�QVWLJHU�6WHOOXQJ������������������������������������������� ���

9HUVWHLIXQJ�HLQHV�)LQJHUV�LQ�J�QVWLJHU�6WHOOXQJ��PLWWOHUH�
*HEUDXFKVVWHOOXQJ����������������������������������������������������������������������������� �������

9HUVWHLIXQJHQ�GHU�)LQJHU�LQ�6WUHFN��RGHU�VWDUNHU�%HXJHVWHOOXQJ�VLQG�RIW�VW|UHQGHU�
DOV�HLQ�JODWWHU�9HUOXVW��

9HUOXVW�GHV�'DXPHQHQGJOLHGHV���������������������������������������������������������� ��

9HUOXVW�GHV�'DXPHQHQGJOLHGHV�XQG�GHV�KDOEHQ�*UXQGJOLHGHV����������� ���

9HUOXVW�HLQHV�'DXPHQV���������������������������������������������������������������������� ���

9HUOXVW�EHLGHU�'DXPHQ���������������������������������������������������������������������� ���

9HUOXVW�HLQHV�'DXPHQV�PLW�0LWWHOKDQGNQRFKHQ���������������������������������� ���

9HUOXVW�GHV�=HLJHILQJHUV��0LWWHOILQJHUV��5LQJILQJHUV�RGHU�.OHLQILQJHUV��DXFK�PLW�
7HLOHQ�GHV�GD]XJHK|ULJHQ�0LWWHOKDQGNQRFKHQV���������������������������������� ���

9HUOXVW�YRQ�]ZHL�)LQJHUQ�

PLW�(LQVFKOXVV�GHV�'DXPHQV������������������������������������������������������������� ���

,,�,,,��,,�,9������������������������������������������������������������������������������������������ ���

VRQVW�������������������������������������������������������������������������������������������������� ���

9HUOXVW�YRQ�GUHL�)LQJHUQ�

PLW�(LQVFKOXVV�GHV�'DXPHQV������������������������������������������������������������� ���

,,�,,,�,9���������������������������������������������������������������������������������������������� ���

VRQVW�������������������������������������������������������������������������������������������������� ���

9HUOXVW�YRQ�YLHU�)LQJHUQ�

PLW�(LQVFKOXVV�GHV�'DXPHQV������������������������������������������������������������� ���

VRQVW�������������������������������������������������������������������������������������������������� ���

9HUOXVW�GHU�)LQJHU�,,�ELV�9�DQ�EHLGHQ�+lQGHQ������������������������������������� ���

9HUOXVW�DOOHU�I�QI�)LQJHU�HLQHU�+DQG���������������������������������������������������� ���

9HUOXVW�DOOHU�]HKQ�)LQJHU�������������������������������������������������������������������� ����



�������%HDUEHLWXQJVVWDQG�������������������8KU�

2ELJH�6lW]H�JHOWHQ�I�U�GHQ�*HVDPWYHUOXVW�GHU�)LQJHU�EHL�UHL]ORVHQ�6WXPSIYHUKlOW�
QLVVHQ��%HL�9HUOXVW�HLQ]HOQHU�)LQJHUJOLHGHU�VLQG�VLH�KHUDE]XVHW]HQ��EHL�VFKOHFKWHQ�
6WXPSIYHUKlOWQLVVHQ�]X�HUK|KHQ��

)LQJHUVW�PSIH�LP�0LWWHO��XQG�(QGJHOHQN�N|QQHQ�VFKPHU]KDIWH�1DUEHQELOGXQJ�XQG�
XQJ�QVWLJH�:HLFKWHLOGHFNXQJ�]HLJHQ��(PSILQGXQJVVW|UXQJHQ�DQ�GHQ�)LQJHUQ��EH�
VRQGHUV�DQ�'DXPHQ�XQG�=HLJHILQJHU��N|QQHQ�GLH�*HEUDXFKVIlKLJNHLW�GHU�+DQG�
ZHVHQWOLFK�EHHLQWUlFKWLJHQ�³�

K�� ,Q�1XPPHU�������ZHUGHQ�IROJHQGH�:|UWHU�DXIJHKREHQ��

Ä9HUOXVW�EHLGHU�%HLQH�LP�2EHUVFKHQNHO���������������������������������������������� ����

9HUOXVW�HLQHV�%HLQHV�LP�2EHUVFKHQNHO�XQG�HLQHV�%HLQHV�LP�
8QWHUVFKHQNHO������������������������������������������������������������������������������������ ����

9HUOXVW�HLQHV�%HLQHV�XQG�$UPHV�������������������������������������������������������� ����

9HUOXVW�HLQHV�%HLQHV�LP�+�IWJHOHQN�RGHU�PLW�VHKU�NXU]HP�
2EHUVFKHQNHOVWXPSI�������������������������������������������������������������������������� ���

8QWHU� HLQHP�VHKU�NXU]HQ�2EHUVFKHQNHOVWXPSI� LVW� HLQ�6WXPSI� ]X� YHUVWHKHQ�� GHU�
HLQH�JOHLFKH�)XQNWLRQVHLQEX�H�ZLH�GHU�9HUOXVW�GHV�%HLQHV�LP�+�IWJHOHQN�EHGLQJW��
'DV�LVW�LPPHU�GDQQ�GHU�)DOO��ZHQQ�GLH�$EVHW]XQJVHEHQH�LQ�+|KH�GHV�7URFKDQWHU�
PLQRU�OLHJW��

9HUOXVW�HLQHV�%HLQHV�LP�2EHUVFKHQNHO��HLQVFKOLH�OLFK�$EVHW]XQJ�
QDFK�*ULWWL������������������������������������������������������������������������������������������ ���

1RWZHQGLJNHLW�GHU�(QWODVWXQJ�GHV�JDQ]HQ�%HLQHV�
�]��%��6LW]EHLQDEVW�W]XQJ������������������������������������������������������������������� ���

9HUOXVW�HLQHV�%HLQHV�LP�8QWHUVFKHQNHO�EHL�JHQ�JHQGHU�
)XQNWLRQVW�FKWLJNHLW�GHV�6WXPSIHV�XQG�GHU�*HOHQNH�������������������������� ���

1RWZHQGLJNHLW�GHU�(QWODVWXQJ�HLQHV�8QWHUVFKHQNHOV�
�]��%��6FKLHQEHLQNRSIDEVW�W]XQJ�������������������������������������������������������� ���

9HUOXVW�HLQHV�%HLQHV�LP�8QWHUVFKHQNHO�EHL�XQJHQ�JHQGHU�
)XQNWLRQVW�FKWLJNHLW�GHV�6WXPSIHV�XQG�GHU�*HOHQNH�������������������������� ���

9HUOXVW�EHLGHU�%HLQH�LP�8QWHUVFKHQNHO����������������������������������������������� ���

EHL�HLQVHLWLJ�XQJ�QVWLJHQ�6WXPSIYHUKlOWQLVVHQ����������������������������������� ���

EHL�EHLGVHLWLJ�XQJ�QVWLJHQ�6WXPSIYHUKlOWQLVVHQ��������������������������������� ����

7HLOYHUOXVW�HLQHV�)X�HV��$EVHW]XQJ�

QDFK�3LURJRZ�

HLQVHLWLJ��JXWHU�6WXPSI����������������������������������������������������������������������� ���
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EHLGVHLWLJ�������������������������������������������������������������������������������������������� ���

QDFK�&KRSDUW�

HLQVHLWLJ��JXWHU�6WXPSI����������������������������������������������������������������������� ���

HLQVHLWLJ��PLW�)X�IHKOVWHOOXQJ�������������������������������������������������������������� ��������

EHLGVHLWLJ�������������������������������������������������������������������������������������������� ���

QDFK�/LVIUDQF�RGHU�LP�%HUHLFK�GHU�0LWWHOIX�NQRFKHQ�QDFK�6KDUS�

HLQVHLWLJ��JXWHU�6WXPSI����������������������������������������������������������������������� ���

HLQVHLWLJ��PLW�)X�IHKOVWHOOXQJ�������������������������������������������������������������� ��������

EHLGVHLWLJ�������������������������������������������������������������������������������������������� ���

9HUOXVW�HLQHU�=HKH������������������������������������������������������������������������������ ��

9HUOXVW�HLQHU�*UR�]HKH���������������������������������������������������������������������� ���

9HUOXVW�HLQHU�*UR�]HKH�PLW�9HUOXVW�GHV�.|SIFKHQV�GHV�,��0LWWHO��
IX�NQRFKHQV�������������������������������������������������������������������������������������� ���

9HUOXVW�GHU�=HKHQ�,,�ELV�9�RGHU�,�ELV�,,,����������������������������������������������� ���

9HUOXVW�DOOHU�=HKHQ�DQ�HLQHP�)X������������������������������������������������������� ���

9HUOXVW�DOOHU�=HKHQ�DQ�EHLGHQ�)��HQ������������������������������������������������� ���

9HUVWHLIXQJ�EHLGHU�+�IWJHOHQNH�MH�QDFK�6WHOOXQJ�������������������������������� ���������

9HUVWHLIXQJ�HLQHV�+�IWJHOHQNV�

LQ�J�QVWLJHU�6WHOOXQJ��������������������������������������������������������������������������� ���

'LH�9HUVWHLIXQJ�HLQHV�+�IWJHOHQNV�LQ�OHLFKWHU�$EVSUHL]VWHOOXQJ�YRQ�FD�������PLWWOHUHU�
'UHKVWHOOXQJ�XQG�OHLFKWHU�%HXJHVWHOOXQJ�JLOW�DOV�J�QVWLJ��

LQ�XQJ�QVWLJHU�6WHOOXQJ����������������������������������������������������������������������� ��������

8QJ�QVWLJ�VLQG�+�IWJHOHQNYHUVWHLIXQJHQ�LQ�VWlUNHUHU�$GGXNWLRQV���$EGXNWLRQV�����
RGHU�%HXJHVWHOOXQJ��

%HZHJXQJVHLQVFKUlQNXQJ�GHU�+�IWJHOHQNH�

JHULQJHQ�*UDGHV�
�]��%��6WUHFNXQJ�%HXJXQJ�ELV�]X���������PLW�HQWVSUHFKHQGHU�(LQVFKUlQNXQJ�GHU�
'UHK��XQG�6SUHL]IlKLJNHLW��

HLQVHLWLJ���������������������������������������������������������������������������������������������� ��������

EHLGVHLWLJ�������������������������������������������������������������������������������������������� ��������
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PLWWOHUHQ�*UDGHV�
�]��%��6WUHFNXQJ�%HXJXQJ�ELV�]X���������PLW�HQWVSUHFKHQGHU�(LQVFKUlQNXQJ�GHU�
'UHK��XQG�6SUHL]IlKLJNHLW��

HLQVHLWLJ���������������������������������������������������������������������������������������������� ���

EHLGVHLWLJ�������������������������������������������������������������������������������������������� ���

VWlUNHUHQ�*UDGHV�

HLQVHLWLJ���������������������������������������������������������������������������������������������� ���

EHLGVHLWLJ�������������������������������������������������������������������������������������������� ���������

+�IWG\VSODVLH��HLQVFKOLH�OLFK�VRJHQDQQWH�DQJHERUHQH�+�IWOX[DWLRQ��

I�U�GLH�'DXHU�GHU�YROOVWlQGLJHQ�,PPRELOLVLHUXQJ��������������������������������� ����

GDQDFK�ELV�]XP�$EVFKOXVV�GHU�6SUHL]EHKDQGOXQJ����������������������������� ���

$QVFKOLH�HQG�XQG�EHL�XQEHKDQGHOWHQ�)lOOHQ�ULFKWHW�VLFK�GHU�*G6�QDFK�GHU�,QVWDEL�
OLWlW�XQG�GHU�)XQNWLRQVEHHLQWUlFKWLJXQJ��

+�IWJHOHQNVUHVHNWLRQ�MH�QDFK�)XQNWLRQVVW|UXQJ��������������������������������� ��������

6FKQDSSHQGH�+�IWH��������������������������������������������������������������������������� �������

%HLQYHUN�U]XQJ�

ELV�����FP������������������������������������������������������������������������������������������ ��

�EHU�����FP�ELV���FP�������������������������������������������������������������������������� ���

�EHU���FP�ELV���FP����������������������������������������������������������������������������� ���

�EHU���FP��������������������������������������������������������������������������������������ZHQLJVWHQV����

2EHUVFKHQNHOSVHXGDUWKURVH�

VWUDII��������������������������������������������������������������������������������������������������� ���

VFKODII������������������������������������������������������������������������������������������������ ���

)DV]LHQO�FNH��0XVNHOKHUQLH��DP�2EHUVFKHQNHO��������������������������������� �������

9HUVWHLIXQJ�EHLGHU�.QLHJHOHQNH���������������������������������������������������������� ���

9HUVWHLIXQJ�HLQHV�.QLHJHOHQNV�

LQ�J�QVWLJHU�6WHOOXQJ��%HXJHVWHOOXQJ�YRQ����±��������������������������������� ���

LQ�XQJ�QVWLJHU�6WHOOXQJ����������������������������������������������������������������������� ��������

/RFNHUXQJ�GHV�.QLHEDQGDSSDUDWHV�
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PXVNXOlU�NRPSHQVLHUEDU�������������������������������������������������������������������� ���

XQYROOVWlQGLJ�NRPSHQVLHUEDU��*DQJXQVLFKHUKHLW�������������������������������� ���

9HUVRUJXQJ�PLW�HLQHP�6W�W]DSSDUDW��MH�QDFK�$FKVHQIHKOVWHOOXQJ������� ��������

.QLHVFKHLEHQEUXFK�

QLFKW�NQ|FKHUQ�YHUKHLOW�RKQH�)XQNWLRQVHLQVFKUlQNXQJ�GHV�
6WUHFNDSSDUDWHV��������������������������������������������������������������������������������� ���

QLFKW�NQ|FKHUQ�YHUKHLOW�PLW�)XQNWLRQVHLQVFKUlQNXQJ�GHV�
6WUHFNDSSDUDWHV��������������������������������������������������������������������������������� ��������

+DELWXHOOH�.QLHVFKHLEHQYHUUHQNXQJ�

VHOWHQH�$XVUHQNXQJ��LQ�$EVWlQGHQ�YRQ���-DKU�XQG�PHKU������������������� �������

KlXILJHU���������������������������������������������������������������������������������������������� ���

%HZHJXQJVHLQVFKUlQNXQJ�LP�.QLHJHOHQN�

JHULQJHQ�*UDGHV��]��%��6WUHFNXQJ�%HXJXQJ�ELV���������

HLQVHLWLJ���������������������������������������������������������������������������������������������� �������

EHLGVHLWLJ�������������������������������������������������������������������������������������������� ��������

PLWWOHUHQ�*UDGHV��]��%��6WUHFNXQJ�%HXJXQJ����������

HLQVHLWLJ���������������������������������������������������������������������������������������������� ���

EHLGVHLWLJ�������������������������������������������������������������������������������������������� ���

VWlUNHUHQ�*UDGHV��]��%��6WUHFNXQJ�%HXJXQJ����������

HLQVHLWLJ���������������������������������������������������������������������������������������������� ���

EHLGVHLWLJ�������������������������������������������������������������������������������������������� ���

$XVJHSUlJWH� .QRUSHOVFKlGHQ� GHU� .QLHJHOHQNH� �]��%�� &KRQGURPDODFLD� SDWHOODH�
6WDGLXP�,,�±�,9��PLW�DQKDOWHQGHQ�5HL]HUVFKHLQXQJHQ��

HLQVHLWLJ�

RKQH�%HZHJXQJVHLQVFKUlQNXQJ�������������������������������������������������������� ��������

PLW�%HZHJXQJVHLQVFKUlQNXQJ������������������������������������������������������������ ��������

6FKLHQEHLQSVHXGDUWKURVH�

VWUDII��������������������������������������������������������������������������������������������������� ��������

VFKODII������������������������������������������������������������������������������������������������ ��������
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7HLOYHUOXVW�RGHU�3VHXGDUWKURVH�GHV�:DGHQEHLQV������������������������������� �������

9HUVWHLIXQJ�GHV�REHUHQ�6SUXQJJHOHQNV�LQ�J�QVWLJHU�6WHOOXQJ�
�3ODQWDUIOH[LRQ�XP����ELV������������������������������������������������������������������ ���

9HUVWHLIXQJ�GHV�XQWHUHQ�6SUXQJJHOHQNV�LQ�J�QVWLJHU�6WHOOXQJ�
�0LWWHOVWHOOXQJ������������������������������������������������������������������������������������� ���

9HUVWHLIXQJ�GHV�REHUHQ�XQG�XQWHUHQ�6SUXQJJHOHQNV�

LQ�J�QVWLJHU�6WHOOXQJ��������������������������������������������������������������������������� ���

LQ�XQJ�QVWLJHU�6WHOOXQJ����������������������������������������������������������������������� ���

%HZHJXQJVHLQVFKUlQNXQJ�LP�REHUHQ�6SUXQJJHOHQN�

JHULQJHQ�*UDGHV�������������������������������������������������������������������������������� ��

PLWWOHUHQ�*UDGHV��+HEHQ�6HQNHQ��������������������������������������������������� ���

VWlUNHUHQ�*UDGHV������������������������������������������������������������������������������� ���

%HZHJXQJVHLQVFKUlQNXQJ�LP�XQWHUHQ�6SUXQJJHOHQN������������������������� �������

.OXPSIX��MH�QDFK�)XQNWLRQVVW|UXQJ�

HLQVHLWLJ���������������������������������������������������������������������������������������������� ��������

EHLGVHLWLJ�������������������������������������������������������������������������������������������� ��������

$QGHUH�)X�GHIRUPLWlWHQ�

RKQH�ZHVHQWOLFKH�VWDWLVFKH�$XVZLUNXQJHQ��]��%��6HQN�6SUHL]IX����
+RKOIX���.QLFNIX���DXFK�SRVWWUDXPDWLVFK������������������������������������������� ��

PLW�VWDWLVFKHU�$XVZLUNXQJ�MH�QDFK�)XQNWLRQVVW|UXQJ�

JHULQJHQ�*UDGHV�������������������������������������������������������������������������������� ���

VWlUNHUHQ�*UDGHV������������������������������������������������������������������������������� ���

9HUVWHLIXQJ�DOOHU�=HKHQ�HLQHV�)X�HV�

LQ�J�QVWLJHU�6WHOOXQJ��������������������������������������������������������������������������� ���

LQ�XQJ�QVWLJHU�6WHOOXQJ����������������������������������������������������������������������� ���

9HUVWHLIXQJHQ�RGHU�9HUNU�PPXQJHQ�YRQ�=HKHQ�DX�HU�GHU�
*UR�]HKH������������������������������������������������������������������������������������������� ��

9HUVWHLIXQJ�GHU�*UR�]HKHQJHOHQNH�

LQ�J�QVWLJHU�6WHOOXQJ��������������������������������������������������������������������������� �������
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LQ�XQJ�QVWLJHU�6WHOOXQJ��]��%��3ODQWDUIOH[LRQ�LP�*UXQGJHOHQN�
�EHU������������������������������������������������������������������������������������������������� ���

1DUEHQ�QDFK�JU|�HUHQ�6XEVWDQ]YHUOXVWHQ�DQ�)HUVH�XQG�)X�VRKOH�

PLW�JHULQJHU�)XQNWLRQVEHKLQGHUXQJ���������������������������������������������������� ���

PLW�VWDUNHU�)XQNWLRQVEHKLQGHUXQJ������������������������������������������������������ �������³�

L�� )ROJHQGH�1XPPHU����ZLUG�DQJHI�JW��

Ä���0XVNXORVNHOHWDOH�)XQNWLRQHQ�

�����*UXQGODJHQ��

�������'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�6W|UXQJHQ�GHU�PXVNXORVNH�
OHWDOHQ�)XQNWLRQHQ�ULFKWHW�VLFK� LQVEHVRQGHUH�QDFK�GHU�$XVSUlJXQJ�GHU�*HVXQG�
KHLWVVW|UXQJ��QDFK�GHU�$UW�XQG�GHP�8PIDQJ�PHGL]LQLVFK�QRWZHQGLJHU�+LOIVPLWWHO��
QDFK�GHP�HUUHLFKWHQ�%HKDQGOXQJVHUJHEQLV�XQG�QDFK�GHQ�$XVZLUNXQJHQ�DXI�$NWL�
YLWlWHQ��LQVEHVRQGHUH�GHU�0RELOLWlW��GHU�6HOEVWYHUVRUJXQJ��GHV�KlXVOLFKHQ�/HEHQV��
GHV�VFKXOLVFKHQ�RGHU�EHUXIOLFKHQ�XQG�GHV�VR]LDOHQ�/HEHQV��:HQQ�DXIJUXQG�GHU�
%HHLQWUlFKWLJXQJ�GHU�*HKIlKLJNHLW�XQG�)RUWEHZHJXQJ�GDXHUKDIW�DXFK�]XKDXVH�GLH�
%HQXW]XQJ�HLQHV�5ROOVWXKOV�PHGL]LQLVFK�QRWZHQGLJ�LVW��OLHJW�LQ�GHU�5HJHO�HLQH�7HLO�
KDEHEHHLQWUlFKWLJXQJ�YRU��GLH�PLW�HLQHP�*G%�YRQ�����EHZHUWHW�ZLUG��

�������.RUUHOLHUW�GDV�IHVWVWHOOEDUH�$XVPD��GHU�6W|UXQJ�GHU�.|USHUVWUXNWXU�RGHU��
IXQNWLRQ�PLW�GHP�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ��VR�LVW�GLHVH�6W|UXQJ�%H�
JXWDFKWXQJVNULWHULXP��,VW�GLH�.RUUHODWLRQ�QLFKW�HLQGHXWLJ��VR�VLQG�GLH�GXUFK�GLH�*H�
VXQGKHLWVVW|UXQJ� LQVEHVRQGHUH� EHHLQWUlFKWLJWHQ� $NWLYLWlWHQ� %HJXWDFKWXQJVNULWH�
ULXP��*UXQGVlW]OLFK�ODVVHQ�(LQ]HOEHIXQGH��'LDJQRVHQ�RGHU�GXUFKJHI�KUWH�7KHUD�
SLHQ�DOOHLQ�NHLQHQ�5�FNVFKOXVV�DXI�GDV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�]X��

�������6FKPHU]HQ��GLH�PLW�GHQ�PXVNXORVNHOHWDOHQ�)XQNWLRQHQ�LQ�9HUELQGXQJ�VWH�
KHQ��VLQG�LP�MHZHLOLJHQ�*G%�EHU�FNVLFKWLJW��:HQQ�6FKPHU]HQ�PLW�GHP�IHVWVWHOOED�
UHQ�$XVPD��GHU�*HVXQGKHLWVVW|UXQJ�NRUUHOLHUHQ��VLQG�VLH��EHU�GLH�6WUXNWXU��RGHU�
)XQNWLRQVVW|UXQJ�HUIDVVW��6FKPHU]HQ�ZLUNHQ�VLFK�DXI�$NWLYLWlWHQ�DXV�XQG�VLQG�VR�
PLW��EHU�GLHVHV�.ULWHULXP�HUIDVVW��

�������'HU� DNWLYH�%HZHJXQJVXPIDQJ� EHU�FNVLFKWLJW� GLH� IXQNWLRQHOOH�(LQKHLW� DXV�
*HOHQN��.DSVHO��%DQGVWUXNWXUHQ�XQG�0XVNXODWXU��'LH�$XVZLUNXQJHQ�YRQ�6W|UXQJHQ�
GLHVHU�6WUXNWXUHQ��ZLH�LQVEHVRQGHUH�*HOHQNVFKZHOOXQJHQ��.RQWUDNWXUHQ�RGHU�$WUR�
SKLHQ��UHGX]LHUHQ�GHQ�DNWLYHQ�%HZHJXQJVXPIDQJ��6LH�VLQG�VRPLW�LP�*G%�HQWKDO�
WHQ��'LH�DQJHJHEHQHQ�:LQNHOJUDGH�JHKHQ�YRQ�GHU�1HXWUDO���6WHOOXQJ�DXV��

�������%HL�GHU�%HJXWDFKWXQJ�LVW�]X�EHDFKWHQ��GDVV�DXFK�9HUOHW]XQJHQ�YRQ�.DSVHO��
XQG�%DQGVWUXNWXUHQ�RGHU�GHU�0XVNXODWXU�RKQH�GLUHNWH�*HOHQNEHWHLOLJXQJ�GLH�*H�
OHQNVWDELOLWlW�PLQGHUQ�RGHU�GHQ�%HZHJXQJVXPIDQJ�UHGX]LHUHQ�N|QQHQ��$XVZLUNXQ�
JHQ� YRQ�:HLFKWHLOYHUOHW]XQJHQ�� LQVEHVRQGHUH� XQWHU� %HWHLOLJXQJ� GHV� %OXW�� RGHU�
/\PSKJHIl�V\VWHPV��VLQG� LP� MHZHLOLJHQ�)XQNWLRQVV\VWHP�JHWUHQQW�]X�EHZHUWHQ��
'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�2VWHRSRURVH�ULFKWHW�VLFK�QDFK�GH�
UHQ�IXQNWLRQHOOHQ�$XVZLUNXQJHQ�HLQVFKOLH�OLFK�6FKPHU]HQ��



�������%HDUEHLWXQJVVWDQG�������������������8KU�

�����&KURQLVFKH�2VWHRP\HOLWLV��FKURQLVFKH�2VWHLWLV�

�������'LH�DXV�GHU�FKURQLVFKHQ�2VWHRP\HOLWLV�RGHU�HLQHU�FKURQLVFKHQ�2VWHLWLV�IRO�
JHQGHQ��GDXHUKDIW�YHUEOHLEHQGHQ�)XQNWLRQVVW|UXQJHQ�HUJHEHQ�VLFK�DXV�GHU�)XQN�
WLRQVVW|UXQJ�GHU�EHWURIIHQHQ�.|USHUVWUXNWXU��'LH�KLHUDXV�IROJHQGH�7HLOKDEHEHHLQ�
WUlFKWLJXQJ�LVW�LP�HQWVSUHFKHQGHQ�)XQNWLRQVV\VWHP�]X�EHZHUWHQ���

�������%HL�GHU�%HJXWDFKWXQJ�LVW�]X�EHDFKWHQ��GDVV�VLFK�HLQH�%HHLQWUlFKWLJXQJ�GHU�
7HLOKDEH��GLH�VLFK�DXV�GHU�)XQNWLRQVEHHLQWUlFKWLJXQJ�RGHU�DXV�.RPSOLNDWLRQHQ�ZLH�
LQVEHVRQGHUH�)LVWHO��RGHU�6HTXHVWHUELOGXQJ�HUJLEW��QLFKW�JU|�HU�VHLQ�NDQQ�DOV�MHQH��
GLH�VLFK�DXV�GHU�$PSXWDWLRQ�REHUKDOE�GHU�)LVWHO�HUJHEHQ�Z�UGH��'DXHUKDIWH�$XV�
ZLUNXQJHQ�GHU�7KHUDSLH�RGHU�HLQHU�V\VWHPLVFKHQ�%HWHLOLJXQJ�VLQG�JHWUHQQW�]X�EH�
ZHUWHQ��

�������%HL�HLQHP�5H]LGLY�GHU�FKURQLVFKHQ�2VWHRP\HOLWLV�RGHU�FKURQLVFKHQ�2VWHLWLV�
EHWUlJW�GHU�*G%�DE�'LDJQRVH�GHV�5H]LGLYV�I�U�HLQHQ�=HLWUDXP�YRQ�I�QI�-DKUHQ����
�+HLOXQJVEHZlKUXQJ���)XQNWLRQVVW|UXQJHQ��GLH�PLW�%HJLQQ�GHV�=HLWUDXPV�GHU�+HL�
OXQJVEHZlKUXQJ�HLQGHXWLJ� QDFKJHZLHVHQ�VLQG�XQG�GHUHQ�$XVZLUNXQJHQ�DXI� GLH�
7HLOKDEH��EHU�GHQ�=HLWUDXP�GHU�+HLOXQJVEHZlKUXQJ�KLQDXV�GDXHUKDIW�YHUEOHLEHQ��
VLQG�JHWUHQQW�]X�EHZHUWHQ��0LW�$EODXI�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�LVW�
]X�EHDFKWHQ��GDVV�$XVZLUNXQJHQ�GHU�FKURQLVFKHQ�(QW]�QGXQJ�RGHU�GHU�7KHUDSLH�
YHUEOHLEHQ�N|QQHQ��'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�GDQQ�HQWVSUHFKHQG�1XPPHU�
�������XQG��������]X�EHZHUWHQ��

�����.OHLQZXFKV�

�������1DFK�$EVFKOXVV�GHV�:DFKVWXPV�XQG�EHL�KDUPRQLVFKHP�.|USHUEDX�JLOW��

���������%HL�HLQHU�.|USHUJU|�H��EHU�����=HQWLPHWHU�ELV�����=HQWLPHWHU�EHWUlJW�GHU�
*G%�����

���������%HL�HLQHU�.|USHUJU|�H��EHU�����=HQWLPHWHU�ELV�����=HQWLPHWHU�EHWUlJW�GHU�
*G%�����

���������%HL�HLQHU�.|USHUJU|�H��EHU�����=HQWLPHWHU�ELV�����=HQWLPHWHU�EHWUlJW�GHU�
*G%�����

���������%HL�HLQHU�.|USHUJU|�H�YRQ�����=HQWLPHWHU�ELV�����=HQWLPHWHU�EHWUlJW�GHU�
*G%�����

���������%HL�HLQHU�.|USHUJU|�H�XQWHU�����=HQWLPHWHU�EHWUlJW�GHU�*G%�PLQGHVWHQV�
����

�������:HLWHUH�6W|UXQJHQ�GHU�PXVNXORVNHOHWDOHQ�)XQNWLRQHQ��ZLH� LQVEHVRQGHUH�
GXUFK�HLQHQ�GLVSURSRUWLRQLHUWHQ�.|USHUEDX�RGHU�GXUFK�6W|UXQJHQ�GHU�*HOHQN��RGHU�
0XVNHOIXQNWLRQHQ��VLQG�HQWVSUHFKHQG�GHU�GDGXUFK�IROJHQGHQ�7HLOKDEHEHHLQWUlFK�
WLJXQJ�]XVlW]OLFK�]X�EHZHUWHQ��6W|UXQJHQ�DQGHUHU�.|USHUIXQNWLRQHQ��LQVEHVRQGHUH�
GHU�PHQWDOHQ�)XQNWLRQHQ��GHU�6LQQHVIXQNWLRQHQ�RGHU�GHU�HQGRNULQHQ�)XQNWLRQHQ��
VLQG�LP�MHZHLOLJHQ�)XQNWLRQVV\VWHP�JHWUHQQW�]X�EHZHUWHQ��

�����*UR�ZXFKV�

*UR�ZXFKV�DOOHLQ�EHGLQJW�NHLQH�ZHVHQWOLFKH�7HLOKDEHEHHLQWUlFKWLJXQJ��
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�����6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�:LUEHOVlXOH�

�������*UXQGODJHQ�

���������'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�GXUFK�6W|UXQJHQ�GHU�)XQNWL�
RQVHLQKHLW�:LUEHOVlXOH�ULFKWHW�VLFK�LQVEHVRQGHUH�QDFK�GHU�(LQVFKUlQNXQJ�GHU�VWD�
WLVFKHQ�%HODVWEDUNHLW��QDFK�GHU�(LQVFKUlQNXQJ�GHU�%HZHJOLFKNHLW��QDFK�GHU�%HHLQ�
WUlFKWLJXQJ� GHU� VHJPHQWDOHQ� 6WDELOLWlW�� QDFK� 'HIRUPLWlWHQ� GHU�:LUEHOVlXOH� XQG�
QDFK�6FKPHU]HQ�VRZLH�GHU�GDUDXV�IROJHQGHQ�%HHLQWUlFKWLJXQJ�YRQ�$NWLYLWlWHQ�XQG�
GHU�7HLOKDEH��LQVEHVRQGHUH�GHU�0RELOLWlW��GHU�6HOEVWYHUVRUJXQJ�VRZLH�GHV�KlXVOL�
FKHQ��VFKXOLVFKHQ�RGHU�EHUXIOLFKHQ�/HEHQV��

���������%HL�GHU�%HJXWDFKWXQJ�LVW�]X�EHDFKWHQ��GDVV�6FKPHU]HQ�KlXILJ�QLFKW�PLW�
GHP�IHVWVWHOOEDUHQ�$XVPD��GHU�*HZHEHVFKlGLJXQJ�NRUUHOLHUHQ��VLFK�DEHU�UHJHO�
KDIW�DXI�$NWLYLWlWHQ�DXVZLUNHQ��(QWVSUHFKHQG�VLQG�6FKPHU]HQ��DXFK�SVHXGRUDGL�
NXOlUH�XQG�UDGLNXOlUH�6FKPHU]HQ��HEHQVR�ZLH�UDGLNXOlUH�6HQVLELOLWlWVVW|UXQJHQ�LP�
*G%�HQWKDOWHQ��

���������6RZRKO�GDV�P|JOLFKH�%HZHJXQJVDXVPD��DOV�DXFK�6FKPHU]HQ�XQG�VRPLW�
GLH�%HHLQWUlFKWLJXQJ�YRQ�$NWLYLWlWHQ�VLQG�EHL�6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�:LU�
EHOVlXOH�YDULDEHO��%HL�GHU�%HJXWDFKWXQJ� LVW�GHVKDOE�GDUDXI�]X�DFKWHQ��GDVV�GLH�
DXIJHI�KUWHQ�%HJXWDFKWXQJVNULWHULHQ�OlQJHU�DOV�VHFKV�0RQDWH�HUI�OOW�VLQG��

���������'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�VWHLJW��ZHQQ�GLH�IXQNWLRQHOOH�.RPSHQVDWLRQ�
GXUFK�DQJUHQ]HQGH�*HOHQNH��ZLH�LQVEHVRQGHUH�6FKXOWHU��RGHU�+�IWJHOHQNH��QLFKW�
P|JOLFK�LVW��'LHV�LVW�EHL�GHU�%LOGXQJ�GHV�*HVDPW�*G%�]X�EHU�FNVLFKWLJHQ��

���������%HL�6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�:LUEHOVlXOH�NDQQ�GLH�7HLOKDEH�GXUFK�
DQGHUH� DQKDOWHQGH�*HVXQGKHLWVVW|UXQJHQ� ]XVlW]OLFK� EHHLQWUlFKWLJW� VHLQ�� +LHU]X�
JHK|UHQ�LQVEHVRQGHUH��

D�� UDGLNXOlUH�PRWRULVFKH�6\PSWRPH��

E�� LQWHUPLWWLHUHQGH�RGHU�GDXHUKDIWH�PRWRULVFKH�6W|UXQJHQ�EHL�6SLQDONDQDOVWH�
QRVH��&ODXGLFDWLR�LQWHUPLWWHQV�VSLQDOLV��]HUYLNDOH�0\HORSDWKLH���

F�� 6W|UXQJHQ�GHU�0LNWLRQ�RGHU�GHU�'HIlNDWLRQ��

G�� NDUGLDOH�)XQNWLRQVVW|UXQJHQ�RGHU�

H�� SXOPRQDOH�)XQNWLRQVVW|UXQJHQ��

'LH�GDUDXV�IROJHQGH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW� LP�MHZHLOLJHQ�)XQNWLRQVV\VWHP�
JHWUHQQW�]X�EHZHUWHQ��

�������)XQNWLRQVVW|UXQJHQ�GHU�+DOVZLUEHOVlXOH�

���������:HQQ�$NWLYLWlWHQ��LQVEHVRQGHUH�DXV�GHQ�%HUHLFKHQ�0RELOLWlW��KlXVOLFKHV��
VFKXOLVFKHV�RGHU�EHUXIOLFKHV�/HEHQ��ZLH�YRU�DOOHP�hEHUNRSIDUEHLWHQ��%LOGVFKLUPWl�
WLJNHLW�RGHU�+DXVKDOWVDXIJDEHQ�HUOHGLJHQ��QXU�PLW�$QVWUHQJXQJ�GXUFKI�KUEDU�VLQG��
EHWUlJW�GHU�*G%�����

���������:HQQ�$NWLYLWlWHQ��LQVEHVRQGHUH�DXV�GHQ�%HUHLFKHQ�0RELOLWlW��KlXVOLFKHV��
VFKXOLVFKHV�RGHU�EHUXIOLFKHV�/HEHQ��ZLH�YRU�DOOHP�hEHUNRSIDUEHLWHQ��%LOGVFKLUPWl�
WLJNHLW� RGHU�+DXVKDOWVDXIJDEHQ� HUOHGLJHQ�� OHLFKW� EHHLQWUlFKWLJW� VLQG�� EHWUlJW� GHU�
*G%�����
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���������:HQQ�]DKOUHLFKH�$NWLYLWlWHQ��LQVEHVRQGHUH�DXV�GHQ�%HUHLFKHQ�0RELOLWlW��
KlXVOLFKHV��VFKXOLVFKHV�RGHU�EHUXIOLFKHV�/HEHQ��ZLH�YRU�DOOHP�hEHUNRSIDUEHLWHQ��
%LOGVFKLUPWlWLJNHLW�RGHU�+DXVKDOWVDXIJDEHQ�HUOHGLJHQ��OHLFKW�RGHU�HLQ]HOQH�GLHVHU�
$NWLYLWlWHQ�VWDUN�EHHLQWUlFKWLJW�VLQG��EHWUlJW�GHU�*G%�����

�������)XQNWLRQVVW|UXQJHQ�GHU�%UXVW��/HQGHQZLUEHOVlXOH�

���������:HQQ�$NWLYLWlWHQ��LQVEHVRQGHUH�DXV�GHQ�%HUHLFKHQ�0RELOLWlW��KlXVOLFKHV��
VFKXOLVFKHV�RGHU�EHUXIOLFKHV�/HEHQ��ZLH�YRU�DOOHP� OlQJHUHV�*HKHQ��6WHKHQ�XQG�
6LW]HQ�RGHU�+DXVKDOWVDXIJDEHQ�HUOHGLJHQ��QXU�PLW�$QVWUHQJXQJ�GXUFKI�KUEDU�VLQG��
EHWUlJW�GHU�*G%�����

���������:HQQ�$NWLYLWlWHQ��LQVEHVRQGHUH�DXV�GHQ�%HUHLFKHQ�0RELOLWlW�XQG�KlXVOL�
FKHV��VFKXOLVFKHV�RGHU�EHUXIOLFKHV�/HEHQ��ZLH�YRU�DOOHP�OlQJHUHV�*HKHQ��6WHKHQ�
XQG�6LW]HQ�RGHU�+DXVKDOWVDXIJDEHQ�HUOHGLJHQ�� OHLFKW�EHHLQWUlFKWLJW�VLQG��EHWUlJW�
GHU�*G%�����

���������:HQQ�]DKOUHLFKH�$NWLYLWlWHQ��LQVEHVRQGHUH�DXV�GHQ�%HUHLFKHQ�0RELOLWlW��
KlXVOLFKHV��VFKXOLVFKHV�RGHU�EHUXIOLFKHV�/HEHQ��ZLH�YRU�DOOHP� OlQJHUHV�*HKHQ��
6WHKHQ�XQG�6LW]HQ��*HJHQVWlQGH�DQKHEHQ�XQG� WUDJHQ�RGHU�+DXVKDOWVDXIJDEHQ�
HUOHGLJHQ��OHLFKW�RGHU�HLQ]HOQH�GLHVHU�$NWLYLWlWHQ�VWDUN�EHHLQWUlFKWLJW�VLQG��EHWUlJW�
GHU�*G%�����

�������:HQQ�EHL�)XQNWLRQVVW|UXQJHQ�GHU�+DOVZLUEHOVlXOH�RGHU�GHU�%UXVW��/HQGHQ�
ZLUEHOVlXOH� ]DKOUHLFKH� $NWLYLWlWHQ�� LQVEHVRQGHUH� DXV� GHQ� %HUHLFKHQ� 0RELOLWlW��
KlXVOLFKHV��VFKXOLVFKHV�RGHU�EHUXIOLFKHV�/HEHQ��VWDUN�EHHLQWUlFKWLJW�VLQG�XQG�]X�
VlW]OLFK�$NWLYLWlWHQ�GHU�6HOEVWYHUVRUJXQJ��ZLH� LQVEHVRQGHUH�$QNOHLGHQ�RGHU�:D�
VFKHQ��EHHLQWUlFKWLJW�VLQG��EHWUlJW�GHU�*G%�����

�������:HQQ�EHL�)XQNWLRQVVW|UXQJHQ�GHU�+DOVZLUEHOVlXOH�XQG�GHU�%UXVW��/HQGHQ�
ZLUEHOVlXOH�LQ�HLQHP�XQWHU�1XPPHU��������XQG��������DXIJHI�KUWHQ�$XVPD��GLH�
.RPSHQVDWLRQVP|JOLFKNHLWHQ�GXUFK�GHQ�MHZHLOV�DQGHUHQ�IXQNWLRQHOOHQ�:LUEHOVlX�
OHQDEVFKQLWW�DXIJHKREHQ�VLQG��LVW�GHU�*G%�MH�QDFK�%HHLQWUlFKWLJXQJ�GHU�$NWLYLWlWHQ�
K|KHU�DOV�XQWHU�1XPPHU��������XQG��������DQJHJHEHQ�]X�EHZHUWHQ��

�������%HL�6W|UXQJHQ�GHU�)XQNWLRQ�RGHU�GHU�6WUXNWXU�GHU�+DOVZLUEHOVlXOH�RGHU�GHU�
%UXVW��/HQGHQZLUEHOVlXOH�� ZLH� LQVEHVRQGHUH� 9HUVWHLIXQJ� YRQ� IXQNWLRQHOO� EHVRQ�
GHUV�EHGHXWHQGHQ�:LUEHOVlXOHQDQWHLOHQ��VFKZHUHU�6NROLRVH��,QVWDELOLWlW��EHU�PHK�
UHUH�6HJPHQWH�RGHU�DQKDOWHQGHU�5XKLJVWHOOXQJ�GXUFK�5XPSIRUWKHVH��GLH�GLH�JH�
VDPWH�:LUEHOVlXOH�XPIDVVW��JLOW�)ROJHQGHV���

���������:HQQ�]DKOUHLFKH�$NWLYLWlWHQ��LQVEHVRQGHUH�DXV�GHQ�%HUHLFKHQ�0RELOLWlW��
KlXVOLFKHV��VFKXOLVFKHV�RGHU�EHUXIOLFKHV�/HEHQ��ZLH�YRU�DOOHP� OlQJHUHV�*HKHQ��
6WHKHQ�XQG�6LW]HQ��*HJHQVWlQGH�DQKHEHQ�XQG�WUDJHQ�VRZLH�+DXVKDOWVDXIJDEHQ�
HUOHGLJHQ��QLFKW�P|JOLFK�VLQG��EHWUlJW�GHU�*G%����������MH�QDFKGHP�RE�*HKKLOIHQ�
GDXHUKDIW�HUIRUGHUOLFK�VLQG�XQG�MH�QDFKGHP��RE�HLQ]HOQH�$NWLYLWlWHQ�GHU�6HOEVWYHU�
VRUJXQJ��ZLH�LQVEHVRQGHUH�$QNOHLGHQ�XQG�:DVFKHQ��VWDUN�EHHLQWUlFKWLJW�RGHU�JH�
UDGH�QRFK�P|JOLFK�VLQG��

���������:HQQ�IUHLHV�*HKHQ�QLFKW�P|JOLFK�LVW�XQG�GDXHUKDIW�DXFK�]XKDXVH�*HKHQ�
QXU�PLW�EHLGVHLWLJHU�*HKKLOIH�XQWHU�JUR�HU�$QVWUHQJXQJ�P|JOLFK�LVW�RGHU�]DKOUHLFKH�
$NWLYLWlWHQ� GHU� 6HOEVWYHUVRUJXQJ�� ZLH� LQVEHVRQGHUH� $QNOHLGHQ� RGHU� :DVFKHQ��
GDXHUKDIW�RKQH�+LOIH�QLFKW�P|JOLFK�VLQG��EHWUlJW�GHU�*G%����������MH�QDFK�6FKZHUH�
GHU�%HHLQWUlFKWLJXQJ��
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���������:HQQ�DXIJUXQG�GHU�%HHLQWUlFKWLJXQJ�GHU�*HKIlKLJNHLW�XQG�GHU�)RUWEHZH�
JXQJ�GDXHUKDIW�DXFK�]XKDXVH�GLH�%HQXW]XQJ�HLQHV�5ROOVWXKOV�PHGL]LQLVFK�QRWZHQ�
GLJ�LVW��EHWUlJW�GHU�*G%������

�����6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�%HFNHQ�

�������*UXQGODJHQ�

���������'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�GXUFK�6W|UXQJHQ�GHU�)XQNWL�
RQVHLQKHLW�%HFNHQ�ZLUG�LQVEHVRQGHUH�GXUFK�GLH�VWDWLVFKH�%HODVWEDUNHLW�XQG�GXUFK�
GLH�GDUDXV�IROJHQGHQ�%HHLQWUlFKWLJXQJHQ��YRU�DOOHP�GHU�0RELOLWlW��ZLH�*HKHQ��6WH�
KHQ��7UHSSHQVWHLJHQ�RGHU�6LW]HQ��VRZLH�GXUFK�6FKPHU]HQ�EHVWLPPW��%HL�GHU�%H�
XUWHLOXQJ�YRQ�$XVZLUNXQJHQ�HLQHU�,QVWDELOLWlW�RGHU�NQ|FKHUQHU�'HIHNWH� LVW�GDUDXI�
]X�DFKWHQ��GDVV�GLH�HQWVSUHFKHQGH�6WUXNWXUYHUlQGHUXQJ�GHU�%HFNHQUHJLRQ�QDFK�
JHZLHVHQ�LVW��

��������� 'DV� $XVPD�� GHU� 7HLOKDEHEHHLQWUlFKWLJXQJ� QDFK� +�IWJHOHQNVUHVHNWLRQ�
ZLUG� HEHQIDOOV� LQVEHVRQGHUH� GXUFK� GLH� VWDWLVFKH� %HODVWEDUNHLW� GHV� EHWURIIHQHQ�
%HLQV�XQG�GXUFK�GLH�GDUDXV�IROJHQGHQ�%HHLQWUlFKWLJXQJHQ��YRU�DOOHP�GHU�0RELOLWlW�
�ZLH�*HKHQ�� 6WHKHQ�� 7UHSSHQVWHLJHQ� RGHU� 6LW]HQ�� VRZLH� GXUFK�6FKPHU]HQ� EH�
VWLPPW��'DKHU�HUIROJW�GLH�%HJXWDFKWXQJ�QDFK�GLHVHQ�.ULWHULHQ��

���������%HL�6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�%HFNHQ�NDQQ�GLH�7HLOKDEH�GXUFK�ZHL�
WHUH�DQKDOWHQGH�*HVXQGKHLWVVW|UXQJHQ�EHHLQWUlFKWLJW�VHLQ��+LHU]X�JHK|UHQ�LQVEH�
VRQGHUH��

D�� PRWRULVFKH�3DUHVHQ��

E�� XURJHQLWDOH�)XQNWLRQVVW|UXQJHQ�RGHU�

F�� UHNWDOH�)XQNWLRQVVW|UXQJHQ��

'LH�GDUDXV�IROJHQGH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW� LP�MHZHLOLJHQ�)XQNWLRQVV\VWHP�
JHWUHQQW�]X�EHZHUWHQ��

�������:HQQ�IUHLHV�*HKHQ�XQG�6WHKHQ�P|JOLFK�VLQG��DEHU�GDV�%HZHJXQJVPXVWHU�
JHVW|UW�LVW��LQVEHVRQGHUH�GXUFK�+LQNHQ���EHWUlJW�GHU�*G%����������MH�QDFK�$XVZLU�
NXQJ�GHU�*DQJVW|UXQJ�DXI�GLH�)RUWEHZHJXQJ��

�������:HQQ�IUHLHV�*HKHQ�DX�HUKDOE�GHV�=XKDXVHV�VWDUN�EHHLQWUlFKWLJW�RGHU�JH�
UDGH�QRFK�P|JOLFK�LVW��EHWUlJW�GHU�*G%����������MH�QDFK�$XVZLUNXQJ�GHU�*DQJVW|�
UXQJ�DXI�GLH�)RUWEHZHJXQJ��

�������:HQQ�IUHLHV�*HKHQ�XQG�6WHKHQ�QLFKW�P|JOLFK�VLQG��EHWUlJW�GHU�*G%����������
MH�QDFKGHP��RE�*HKKLOIHQ�HLQ��RGHU�EHLGVHLWLJ�GDXHUKDIW�HUIRUGHUOLFK�VLQG��XQG�MH�
QDFK�$XVPD��GHU�%HLQOlQJHQGLIIHUHQ]��

�������:HQQ�GDV�*HKHQ�GDXHUKDIW�DXFK�]XKDXVH�QXU�PLW�EHLGVHLWLJHU�*HKKLOIH�XQ�
WHU�JUR�HU�$QVWUHQJXQJ�P|JOLFK�LVW��EHWUlJW�GHU�*G%����������MH�QDFK�6FKZHUH�GHU�
%HHLQWUlFKWLJXQJ��

�������:HQQ�DXIJUXQG�GHU�%HHLQWUlFKWLJXQJ�GHU�*HKIlKLJNHLW�XQG�GHU�)RUWEHZH�
JXQJ�GDXHUKDIW�DXFK�]XKDXVH�GLH�%HQXW]XQJ�HLQHV�5ROOVWXKOV�PHGL]LQLVFK�QRWZHQ�
GLJ�LVW��EHWUlJW�GHU�*G%������
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�����([WUHPLWlWHQYHUOXVW�

�������*UXQGODJHQ�

���������'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�([WUHPLWlWHQYHUOXVW�ZLUG�
LQVEHVRQGHUH�GXUFK�GDV�$XVPD��GHV�9HUOXVWHV�GHU�MHZHLOLJHQ�.|USHUVWUXNWXU�XQG�
GDV�$XVPD��GHU�6W|UXQJ�EHZHJXQJVEH]RJHQHU�XQG�VHQVLEOHU�)XQNWLRQHQ�VRZLH�
GXUFK�GLH�GDUDXV�IROJHQGHQ�%HHLQWUlFKWLJXQJHQ��YRU�DOOHP�GHU�0RELOLWlW��GHU�6HOEVW�
YHUVRUJXQJ�VRZLH�GHU�LQWHUSHUVRQHOOHQ�,QWHUDNWLRQHQ�XQG�%H]LHKXQJHQ��EHVWLPPW���

���������'LH�DQJHJHEHQHQ�0LQGHVW�*G%�I�U�([WUHPLWlWHQYHUOXVWH�JHKHQ�YRP�EHVW�
P|JOLFKHQ�%HKDQGOXQJVHUJHEQLV�DXV��'LHVHV�EHLQKDOWHW�GLH�EHVWP|JOLFKH�IXQNWLR�
QHOOH�.RPSHQVDWLRQ��GLH�EHVWP|JOLFKH�5HNRQVWUXNWLRQ�XQG�GLH�EHVWP|JOLFKH�+LOIV�
PLWWHOYHUVRUJXQJ��:HQQ�QDFKJHZLHVHQ�LVW��GDVV�GDV�EHVWP|JOLFKH�%HKDQGOXQJV�
HUJHEQLV�QLFKW�HUUHLFKW�LVW��XQG�GHVZHJHQ�HLQH�ZHVHQWOLFK�K|KHUH�7HLOKDEHEHHLQ�
WUlFKWLJXQJ�YRUOLHJW��LVW�GHU�0LQGHVW�*G%�HQWVSUHFKHQG�]X�HUK|KHQ��%HL�GHU�%HJXW�
DFKWXQJ�LVW�GDUDXI�]X�DFKWHQ��GDVV�LQVEHVRQGHUH�GLH�QDFKIROJHQG�JHQDQQWHQ�%H�
GLQJXQJHQ� GD]X� I�KUHQ� N|QQHQ�� GDVV� GDV� EHVWP|JOLFKH� %HKDQGOXQJVHUJHEQLV�
QLFKW�HUUHLFKW�ZLUG��

D�� XQJ�QVWLJH�6WXPSIYHUKlOWQLVVH��

E�� 1HUYHQVFKlGLJXQJ��

F�� GHXWOLFKH�0XVNHOPLQGHUXQJ��

G�� DXVJHSUlJWH�1DUEHQELOGXQJ�RGHU�

H�� $UW�GHU�+LOIVPLWWHOYHUVRUJXQJ��

���������'LH�DQJHJHEHQHQ�0LQGHVW�*G%�I�U�([WUHPLWlWHQYHUOXVWH�EHU�FNVLFKWLJHQ��
GDVV�GLH�IXQNWLRQHOOH�5HNRQVWUXNWLRQ�RGHU�GLH�+LOIVPLWWHOYHUVRUJXQJ�QXU�GLH�)XQNWL�
RQVVW|UXQJ�WHLOZHLVH�DXVJOHLFKHQ�N|QQHQ��6LH�EHU�FNVLFKWLJHQ�QHEHQ�GHU�)XQNWL�
RQVVW|UXQJ�ZHLWHUH�$VSHNWH��GLH�GLH�7HLOKDEH�EHHLQWUlFKWLJHQ��ZLH� LQVEHVRQGHUH�
GLH�6W|UXQJ�GHU�N|USHUOLFKHQ�,QWHJULWlW��$XFK�HLQH�GXUFK�GHQ�([WUHPLWlWHQYHUOXVW�
EHGLQJWH� )HKOZDKUQHKPXQJ� �3KDQWRPJHI�KO�� LVW� LQ� GHQ� DQJHJHEHQHQ�0LQGHVW�
*G%�EHU�FNVLFKWLJW��

��������� 'LH� DQJHJHEHQHQ� 0LQGHVW�*G%� I�U� )LQJHUYHUOXVWH� EHU�FNVLFKWLJHQ� GLH�
5HVWIXQNWLRQHQ� GHU� 0RWRULN� �LQVEHVRQGHUH� )HLQ�� XQG�*UREJULII��� GHU� 6HQVLELOLWlW�
�LQVEHVRQGHUH� 7DVWHQ��� GHU� 'UXFN�� XQG� .UDIWDXV�EXQJ�� GLH� $XVGUXFNIlKLJNHLW�
�*HVWLN��VRZLH�GLH�.RPSHQVDWLRQVP|JOLFKNHLWHQ�GXUFK�$QSDVVXQJHQ�GHU�+lQGLJ�
NHLW�XQG�$QSDVVXQJHQ�GHU�)XQNWLRQHQ�GHU�HLQ]HOQHQ�/DQJILQJHU���

���������'LH�DQJHJHEHQHQ�0LQGHVW�*G%�I�U�)LQJHUYHUOXVWH�JHOWHQ�I�U�GHQ�9HUOXVW�
GHV�MHZHLOV�JDQ]HQ�)LQJHUV��%HL�9HUOXVW�HLQ]HOQHU�)LQJHUJOLHGHU� LVW�GHU�*G%�HQW�
VSUHFKHQG�GHU�YRUKDQGHQHQ�7HLOKDEHEHHLQWUlFKWLJXQJ�QLHGULJHU�]X�EHZHUWHQ���

���������8QWHU�HLQHP�NXU]HQ�6WXPSI� LVW�HLQ�6WXPSI�]X�YHUVWHKHQ��GHU�HLQH�GHP�
9HUOXVW�GHU�([WUHPLWlW� LP�DQJUHQ]HQGHQ�*HOHQN�YHUJOHLFKEDUH�)XQNWLRQVHLQEX�H�
]XU�)ROJH�KDW���

�������9HUOXVW�GHU�REHUHQ�([WUHPLWlW�

���������%HL�9HUOXVW�HLQHV�$UPV� LP�6FKXOWHUJHOHQN�EHWUlJW�GHU�*G%�PLQGHVWHQV�
����
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���������%HL�9HUOXVW�HLQHV�$UPV�LP�2EHUDUP�PLW�NXU]HP�2EHUDUPVWXPSI�EHWUlJW�
GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�HLQHV�$UPV�LP�2EHUDUP�RGHU�LP�(OOHQERJHQJHOHQN�EHWUlJW�GHU�
*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�HLQHV�$UPV�LP�8QWHUDUP�PLW�NXU]HP�8QWHUDUPVWXPSI�EHWUlJW�
GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�HLQHV�$UPHV�LP�8QWHUDUP�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

�������9HUOXVW�GHU�+DQG�

%HL�9HUOXVW�HLQHU�JDQ]HQ�+DQG�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

�������9HUOXVW�HLQHV�RGHU�PHKUHUHU�)LQJHU�

���������%HL�9HUOXVW�HLQHV�/DQJILQJHUV�HLQHU�+DQG�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�YRQ�]ZHL�/DQJILQJHUQ�HLQHU�+DQG�EHWUlJW�GHU�*G%�PLQGHVWHQV�
����

���������%HL�9HUOXVW�YRQ�GUHL�/DQJILQJHUQ�GHUVHOEHQ�+DQG�EHWUlJW�GHU�*G%�PLQ�
GHVWHQV�����

���������%HL�9HUOXVW�YRQ�YLHU�/DQJILQJHUQ�GHUVHOEHQ�+DQG�EHWUlJW�GHU�*G%�PLQ�
GHVWHQV�����

���������%HL�9HUOXVW�DOOHU�)LQJHU�HLQHU�+DQG�PLW�(UKDOW�DOOHU�0LWWHOKDQGNQRFKHQ�EH�
WUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�3ROOL]LVDWLRQ� GXUFK� GHQ�=HLJHILQJHU� RGHU� GXUFK� HLQH�=HKH�DQ� HLQHU�
+DQG�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�GHV�'DXPHQV�HLQHU�+DQG�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�GHV�'DXPHQV�XQG�EHL�]XVlW]OLFKHP�9HUOXVW�HQWZHGHU�HLQHV�
/DQJILQJHUV�RGHU�GHV�5LQJ��XQG�GHV�.OHLQILQJHUV�GHUVHOEHQ�+DQG�EHWUlJW�GHU�*G%�
PLQGHVWHQV�����

���������%HL�9HUOXVW�GHV�'DXPHQV�XQG�EHL�]XVlW]OLFKHP�9HUOXVW�GHV�=HLJH��XQG�
GHV�0LWWHOILQJHUV�GHUVHOEHQ�+DQG�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

�������9HUOXVW�GHU�XQWHUHQ�([WUHPLWlW�

���������%HL�9HUOXVW�HLQHV�%HLQV�LP�%HFNHQVNHOHWW�RGHU�LP�+�IWJHOHQN�EHWUlJW�GHU�
*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�EHLGHU�%HLQH�LP�+�IWJHOHQN�RGHU�LP�2EHUVFKHQNHO�EHWUlJW�GHU�
*G%�XQDEKlQJLJ�YRQ�GHU�6WXPSIOlQJH������

���������%HL�9HUOXVW�HLQHV�%HLQV�LP�2EHUVFKHQNHO�PLW�NXU]HP�2EHUVFKHQNHOVWXPSI�
XQG�6LW]VWDELOLWlW�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�HLQHV�%HLQV�LP�2EHUVFKHQNHO�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�HLQHV�%HLQV�LP�.QLHJHOHQN�EHWUlJW�GHU�*G%�PLQGHVWHQV�����
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���������%HL�9HUOXVW�EHLGHU�%HLQH�LP�.QLHJHOHQN�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�HLQHV�%HLQV�LP�8QWHUVFKHQNHO�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�EHLGHU�%HLQH�LP�8QWHUVFKHQNHO�EHWUlJW�GHU�*G%�PLQGHVWHQV�
����

�������9HUOXVW�GHV�)X�HV�

���������%HL�9HUOXVW�HLQHV�)X�HV�LP�0LWWHOIX��EHWUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�EHLGHU�)��H�LP�0LWWHOIX��EHWUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�HLQHV�)X�HV�GXUFK�$PSXWDWLRQ�LP�5�FNIX��PLW�$UWKURGHVH�GHV�
6SUXQJJHOHQNV�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�7HLOYHUOXVW�EHLGHU�)��H�GXUFK�$PSXWDWLRQ�LP�5�FNIX��PLW�$UWKURGHVH�
GHV�6SUXQJJHOHQNV�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

�������9HUOXVW�YRQ�=HKHQ�

���������%HL�9HUOXVW�DOOHU�=HKHQ�HLQHV�)X�HV�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

���������%HL�9HUOXVW�DOOHU�=HKHQ�EHLGHU�)��H�EHWUlJW�GHU�*G%�PLQGHVWHQV�����

�����*HOHQNYHUVWHLIXQJ�

�������*UXQGODJHQ�

���������8QWHU�9HUVWHLIXQJ�LVW�HLQH�NRPSOHWWH�(LQVWHLIXQJ�PLW�VWDELOHU�NQ|FKHUQHU�
'XUFKEDXXQJ�]X�YHUVWHKHQ��

���������'LH�I�U�9HUVWHLIXQJ�LQ�J�QVWLJHU�6WHOOXQJ�DQJHJHEHQHQ�*G%�JHKHQ�YRP�
EHVWP|JOLFKHQ�%HKDQGOXQJVHUJHEQLV�DXV��'LH�IXQNWLRQHOO�J�QVWLJH�6WHOOXQJ�LVW�LP�
)ROJHQGHQ�I�U�MHGHV�*HOHQN�EHVFKULHEHQ��:HQQ�I�U�GLH�9HUVWHLIXQJ�LQ�IXQNWLRQHOO�
XQJ�QVWLJHU�6WHOOXQJ�NHLQ�*G%�JHQDQQW�LVW��LVW�GHU�DQJHJHEHQH�*G%�HQWVSUHFKHQG�
GHU�LP�(LQ]HOIDOO�YRUOLHJHQGHQ�7HLOKDEHEHHLQWUlFKWLJXQJ�]X�HUK|KHQ��'LHV�JLOW�DXFK��
ZHQQ�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�LP�(LQ]HOIDOO�GXUFK�HLQH�3VHXGDUWKURVH��GXUFK�
HLQH�1HUYHQVFKlGLJXQJ�RGHU�GXUFK�XQJ�QVWLJH�1DUEHQYHUKlOWQLVVH�HUK|KW�LVW��

�������9HUVWHLIXQJ�GHV�6FKXOWHUKDXSWJHOHQNV�

���������$OV�IXQNWLRQHOO�J�QVWLJ�JLOW�HLQH�9HUVWHLIXQJ�GHV�6FKXOWHUKDXSWJHOHQNV�PLW�
$EVSUHL]ZLQNHO�GHV�2EHUDUPV�YRQ����ELV����*UDG��LQ�OHLFKWHU�9RUKDOWH�YRQ����ELV�
���*UDG�XQG�HLQHU�,QQHQGUHKXQJ�YRQ�FLUFD����*UDG��

���������%HL�9HUVWHLIXQJ�GHV�6FKXOWHUKDXSWJHOHQNV�LQ�J�QVWLJHU�6WHOOXQJ�XQG�EHL�
JXWHU� DNWLYHU� %HZHJOLFKNHLW� GHV� JOHLFKVHLWLJHQ� 6FKXOWHUEODWWV� JHJHQ�EHU� GHP�
%UXVWNRUE�EHWUlJW�GHU�*G%�����

���������%HL�9HUVWHLIXQJ�GHV�6FKXOWHUKDXSWJHOHQNV� LQ�XQJ�QVWLJHU�6WHOOXQJ�RGHU�
EHL� JHVW|UWHU� DNWLYHU� %HZHJOLFKNHLW� GHV� JOHLFKVHLWLJHQ� 6FKXOWHUEODWWV� JHJHQ�EHU�
GHP�%UXVWNRUE�EHWUlJW�GHU�*G%����������
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�������9HUVWHLIXQJ�GHV�(OOHQERJHQJHOHQNV�

���������$OV�IXQNWLRQHOO�J�QVWLJ�JLOW�HLQH�9HUVWHLIXQJ�GHV�(OOHQERJHQV�LQ�%HXJHVWHO�
OXQJ�LQ�HLQHP�:LQNHO�YRQ����ELV�����*UDG�XQG�EHL�GHU�$XIKHEXQJ�GHU�8QWHUDUP�
GUHKEHZHJOLFKNHLW�GLH�(LQVWHOOXQJ�LQ�PLWWOHUHU�(LQZlUWVGUHKXQJ��

���������%HL�LVROLHUWHU�$XIKHEXQJ�GHU�8QWHUDUPGUHKEHZHJOLFKNHLW�LQ�J�QVWLJHU�6WHO�
OXQJ�EHWUlJW�GHU�*G%�����

���������%HL�9HUVWHLIXQJ�GHV�(OOHQERJHQV�LQ�J�QVWLJHU�6WHOOXQJ�EHL�HUKDOWHQHU�8Q�
WHUDUPGUHKEHZHJOLFKNHLW�EHWUlJW�GHU�*G%�����

���������%HL�9HUVWHLIXQJ�GHV�(OOHQERJHQV�LQ�J�QVWLJHU�6WHOOXQJ�EHL�DXIJHKREHQHU�
8QWHUDUPGUHKEHZHJOLFKNHLW�LQ�J�QVWLJHU�6WHOOXQJ�EHWUlJW�GHU�*G%�����

�������9HUVWHLIXQJ�GHV�+DQGJHOHQNV�

��������� $OV� IXQNWLRQHOO� J�QVWLJ� JLOW� HLQH� 9HUVWHLIXQJ� GHV� +DQGJHOHQNV� OHLFKW�
KDQGU�FNHQZlUWV�XQG�OHLFKW�HOOHQZlUWV��

��������� %HL� 9HUVWHLIXQJ� HLQHV� +DQGJHOHQNV� LQ� J�QVWLJHU� 6WHOOXQJ� EHWUlJW� GHU�
*G%�����

�������9HUVWHLIXQJ�GHV�+�IWJHOHQNV�

���������$OV�IXQNWLRQHOO�J�QVWLJ�JLOW�HLQH�9HUVWHLIXQJ�GHV�+�IWJHOHQNV�LQ�OHLFKWHU�$E�
VSUHL]VWHOOXQJ�GHV�2EHUVFKHQNHOV�YRQ�FLUFD����*UDG��LQ�PLWWOHUHU�'UHKVWHOOXQJ�XQG�
LQ�OHLFKWHU�%HXJHVWHOOXQJ��

��������� %HL� 9HUVWHLIXQJ� HLQHV� +�IWJHOHQNV� LQ� J�QVWLJHU� 6WHOOXQJ� EHWUlJW� GHU�
*G%�����

���������:HQQ�]XVlW]OLFK�]X�HLQHU�9HUVWHLIXQJ�GHV�+�IWJHOHQNV�HLQH�6W|UXQJ�GHU�
)XQNWLRQVHLQKHLW�%HFNHQ�YRUOLHJW��ZLH�LQVEHVRQGHUH�QDFK�5HYLVLRQVHQGRSURWKHWLN��
LVW�]X�SU�IHQ��RE�XQG�LQZLHZHLW�GLH�%HJXWDFKWXQJVJUXQGVlW]H�XQWHU�1XPPHU������
KHUDQ]X]LHKHQ�VLQG��

�������9HUVWHLIXQJ�GHV�.QLHJHOHQNV�

���������$OV�IXQNWLRQHOO�J�QVWLJ�JLOW�HLQH�9HUVWHLIXQJ�GHV�.QLHJHOHQNV�LQ�6WUHFN��
ELV�OHLFKWHU�%HXJHVWHOOXQJ�YRQ�FLUFD����*UDG��

��������� %HL� 9HUVWHLIXQJ� HLQHV� .QLHJHOHQNV� LQ� J�QVWLJHU� 6WHOOXQJ� EHWUlJW� GHU�
*G%�����

��������� %HL� 9HUVWHLIXQJ� EHLGHU� .QLHJHOHQNH� LQ� J�QVWLJHU� 6WHOOXQJ� EHWUlJW� GHU�
*G%�����

�������9HUVWHLIXQJ�GHU�6SUXQJJHOHQNH�

���������$OV� IXQNWLRQHOO� J�QVWLJ�JLOW� HLQH�9HUVWHLIXQJ� GHV� REHUHQ�6SUXQJJHOHQNV�
IX�VRKOHQZlUWV�XP���ELV����*UDG�XQG�GHV�XQWHUHQ�6SUXQJJHOHQNV�LQ�0LWWHOVWHOOXQJ��

���������%HL�9HUVWHLIXQJ�GHV�REHUHQ�6SUXQJJHOHQNV�LQ�J�QVWLJHU�6WHOOXQJ�EHWUlJW�
GHU�*G%�����
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���������%HL�9HUVWHLIXQJ�GHV�XQWHUHQ�6SUXQJJHOHQNV�LQ�J�QVWLJHU�6WHOOXQJ�EHWUlJW�
GHU�*G%�����

���������%HL�9HUVWHLIXQJ�GHV�REHUHQ�XQG�XQWHUHQ�6SUXQJJHOHQNV�LQ�J�QVWLJHU�6WHO�
OXQJ�EHWUlJW�GHU�*G%�����

���������%HL�9HUVWHLIXQJ�GHV�REHUHQ�XQG�XQWHUHQ�6SUXQJJHOHQNV� LQ�XQJ�QVWLJHU�
6WHOOXQJ�EHWUlJW�GHU�*G%�����

�����)XQNWLRQVVW|UXQJHQ�GHU�*HOHQNH�

�������*UXQGODJHQ�

���������'HU�*G%�EHL�)XQNWLRQVVW|UXQJHQ�GHU�([WUHPLWlWHQ�HUJLEW�VLFK�DXV�GHP�
9HUJOHLFK�PLW�GHP�*G%�I�U�HQWVSUHFKHQGH�9HUOXVWH�YRQ�([WUHPLWlWHQ��7URW]�HUKDO�
WHQHU�([WUHPLWlW�NDQQ�GLH�)XQNWLRQVVW|UXQJ�LP�(LQ]HOIDOO�XQJ�QVWLJHU�VHLQ�DOV�GHU�
9HUOXVW��

���������'HU�DNWLYH�%HZHJXQJVXPIDQJ�EHU�FNVLFKWLJW�GLH�IXQNWLRQHOOH�(LQKHLW�DXV�
*HOHQN��.DSVHO��%DQGVWUXNWXUHQ�XQG�0XVNXODWXU��'LH�$XVZLUNXQJHQ�YRQ�6W|UXQJHQ�
GLHVHU�6WUXNWXUHQ��ZLH�LQVEHVRQGHUH�*HOHQNVFKZHOOXQJHQ��.RQWUDNWXUHQ�RGHU�$WUR�
SKLHQ��UHGX]LHUHQ�GHQ�DNWLYHQ�%HZHJXQJVXPIDQJ��6LH�VLQG�VRPLW�LP�DQJHJHEHQHQ�
*G%�HQWKDOWHQ��

���������'LH�DQJHJHEHQHQ�:LQNHOJUDGH�JHKHQ�YRQ�GHU�1HXWUDO���6WHOOXQJ�DXV��

���������)�U�GLH�(UPLWWOXQJ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�)XQNWLRQVVW|UXQJHQ�
GHU�*HOHQNH�EHL�%HZHJXQJVHLQVFKUlQNXQJ�XQG�,QVWDELOLWlW�N|QQHQ�]XVlW]OLFK�IXQN�
WLRQHOOH�6FRUHV��GLH�UHOLDEHO�XQG�YDOLGH�VLQG��DQJHZHQGHW�ZHUGHQ��'HV�:HLWHUHQ�
N|QQHQ�$QJDEHQ��EHU�)lKLJNHLWHQ�]X�NRPSOH[HQ�%HZHJXQJVDEOlXIHQ��ZLH�LQVEH�
VRQGHUH�*DQJ�RGHU�6FKXOWHUQDFNHQJULII��DQJHZHQGHW�ZHUGHQ��

���������%HL�GHU�%HJXWDFKWXQJ�EHL�*HOHQNLQVWDELOLWlW� LVW�]X�EHDFKWHQ��GDVV�XQWHU�
$XVUHQNXQJ�HLQH�YROOVWlQGLJH�'HVLQWHJUDWLRQ�GHU�*HOHQNSDUWQHU�YHUVWDQGHQ�ZLUG��

�������%HZHJXQJVXPIDQJ�GHU�)XQNWLRQVHLQKHLW�6FKXOWHU�

���������%HL�DNWLYHP�%HZHJXQJVXPIDQJ�GHU�)XQNWLRQVHLQKHLW�6FKXOWHU��EHU�����
*UDG�$EVSUHL]HQ�XQG��EHU�����*UDG�9RUKDOWHQ�GHV�2EHUDUPV�OLHJW�UHJHOKDIW�NHLQH�
ZHVHQWOLFKH�7HLOKDEHEHHLQWUlFKWLJXQJ�YRU�

���������%HL�HLQVHLWLJ�DNWLYHP�%HZHJXQJVXPIDQJ�GHU�)XQNWLRQVHLQKHLW�6FKXOWHU�ELV�
����*UDG�$EVSUHL]HQ�XQG�ELV�����*UDG�9RUKDOWHQ�GHV�2EHUDUPV�EHWUlJW�GHU�*G%�
����EHL�HQWVSUHFKHQG�EHLGVHLWLJ�DNWLYHP�%HZHJXQJVXPIDQJ�EHWUlJW�GHU�*G%����

���������%HL�DNWLYHP�%HZHJXQJVXPIDQJ�GHU�)XQNWLRQVHLQKHLW�6FKXOWHU�ELV����*UDG�
$EVSUHL]HQ�XQG�ELV����*UDG�9RUKDOWHQ�GHV�2EHUDUPV�EHWUlJW�GHU�*G%����

���������%HL�DNWLYHP�%HZHJXQJVXPIDQJ�GHU�)XQNWLRQVHLQKHLW�6FKXOWHU�ELV����*UDG�
$EVSUHL]HQ�XQG�ELV����*UDG�9RUKDOWHQ�GHV�2EHUDUPV�EHWUlJW�GHU�*G%�����

�������,QVWDELOLWlW�GHV�6FKXOWHUJHOHQNV�

���������%HL�XQYROOVWlQGLJHQ�UH]LGLYLHUHQGHQ�$XVUHQNXQJHQ�GHV�6FKXOWHUJHOHQNV�
EHWUlJW�GHU�*G%�K|FKVWHQV�����
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���������%HL�OHLFKWHU�,QVWDELOLWlW�GHV�6FKXOWHUJHOHQNV��UH]LGLYLHUHQGH�$XVUHQNXQJHQ�
EHL�$XVQXW]XQJ�GHV�PD[LPDOHQ�%HZHJXQJVXPIDQJV��EHWUlJW�GHU�*G%�����

���������%HL�PLWWOHUHU�,QVWDELOLWlW�GHV�6FKXOWHUJHOHQNV��UH]LGLYLHUHQGH�$XVUHQNXQ�
JHQ�EHL�$XVQXW]XQJ�GHV�PLWWOHUHQ�%HZHJXQJVXPIDQJV�YRQ�$EVSUHL]XQJ�XQG�'UH�
KXQJ��EHWUlJW�GHU�*G%�����

���������%HL�KRFKJUDGLJHU�,QVWDELOLWlW�GHV�6FKXOWHUJHOHQNV��UH]LGLYLHUHQGH�$XVUHQ�
NXQJHQ�EHUHLWV�EHLP�(UOHGLJHQ�YRQ�+DXVKDOWVDUEHLWHQ�RGHU�GHU�6HOEVWYHUVRUJXQJ��
EHWUlJW�GHU�*G%�����

���������%HL�GDXHUKDIWHU�$XVUHQNXQJ�GHV�6FKXOWHUJHOHQNV�EHWUlJW�GHU�*G%�����

�������%HZHJXQJVXPIDQJ�GHV�(OOHQERJHQJHOHQNV�

���������%HL�HLQVHLWLJ�DNWLYHP�%HZHJXQJVXPIDQJ�GHV�(OOHQERJHQJHOHQNV�PLW�HLQHU�
6WUHFNXQJ�%HXJXQJ�ELV��� ����� ������*UDG�EHL� IUHLHU�8QWHUDUPGUHKEHZHJOLFKNHLW�
EHWUlJW�GHU�*G%�����EHL�HQWVSUHFKHQG�EHLGVHLWLJ�DNWLYHP�%HZHJXQJVXPIDQJ�EH�
WUlJW�GHU�*G%�����

���������%HL� DNWLYHP�%HZHJXQJVXPIDQJ�GHV�(OOHQERJHQJHOHQNV�PLW� HLQHU�6WUH�
FNXQJ�%HXJXQJ�ELV��������������*UDG�EHL�DXIJHKREHQHU�8QWHUDUPGUHKEHZHJOLFK�
NHLW�LQ�J�QVWLJHU�6WHOOXQJ�EHWUlJW�GHU�*G%�����

���������%HL� DNWLYHP�%HZHJXQJVXPIDQJ�GHV�(OOHQERJHQJHOHQNV�PLW� HLQHU�6WUH�
FNXQJ�%HXJXQJ�ELV��������������*UDG�EHL�DXIJHKREHQHU�8QWHUDUPGUHKEHZHJOLFK�
NHLW�LQ�XQJ�QVWLJHU�6WHOOXQJ�EHWUlJW�GHU�*G%������

��������� %HL� HLQHU� 5HVWEHZHJOLFKNHLW� GHV� (OOHQERJHQJHOHQNV� PLW� HLQHP� %HZH�
JXQJVXPIDQJ� XQWHU� ���*UDG� ]ZLVFKHQ� %HXJXQJ� XQG� 6WUHFNXQJ� XQG� HLQHU� (LQ�
VFKUlQNXQJ�GHU�8QWHUDUPGUHKEHZHJOLFKNHLW�EHWUlJW�GHU�*G%�����

��������� %HL� HLQHU� 5HVWEHZHJOLFKNHLW� GHV� (OOHQERJHQJHOHQNV� PLW� HLQHP� %HZH�
JXQJVXPIDQJ� XQWHU� ���*UDG� ]ZLVFKHQ� %HXJXQJ� XQG� 6WUHFNXQJ� XQG� HLQHU� (LQ�
VFKUlQNXQJ�GHU�8QWHUDUPGUHKEHZHJOLFKNHLW�EHWUlJW�GHU�*G%�����

�������,QVWDELOLWlW�GHV�(OOHQERJHQJHOHQNV�

���������%HL�,QVWDELOLWlW�GHV�(OOHQERJHQJHOHQNV�EHWUlJW�GHU�*G%����������MH�QDFK�
PXVNXOlUHU�6WDELOLVLHUEDUNHLW��

���������%HL�,QVWDELOLWlW�GHV�(OOHQERJHQJHOHQNV�RKQH�PXVNXOlUH�6WDELOLVLHUEDUNHLW�
�6FKORWWHUJHOHQN��EHWUlJW�GHU�*G%�����

�������%HZHJXQJVXPIDQJ�GHV�+DQGJHOHQNV�

��������� %HL� HLQHP� HLQVHLWLJ� DNWLYHQ� %HZHJXQJVXPIDQJ� GHV� +DQGJHOHQNV� YRQ�
6WUHFNXQJ�%HXJXQJ� ELV������ ���� ���*UDG� EHWUlJW� GHU�*G%����� EHL� HQWVSUHFKHQG�
EHLGVHLWLJ�DNWLYHP�%HZHJXQJVXPIDQJ�EHWUlJW�GHU�*G%�����

���������%HL�HLQHP�JHULQJHUHQ�DNWLYHQ�%HZHJXQJVXPIDQJ�GHV�+DQGJHOHQNV�DOV�
XQWHU�����������DQJHJHEHQ�EHWUlJW�GHU�*G%����������MH�QDFK�$XVPD��GHU�,QVWDELOL�
WlW��
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�������)XQNWLRQVVW|UXQJHQ�GHU�'DXPHQ��XQG�)LQJHUJHOHQNH�

���������'LH�%HZHUWXQJ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�)XQNWLRQVVW|UXQJHQ�GHU�
'DXPHQ��XQG�)LQJHUJHOHQNH�RULHQWLHUW�VLFK�DP�$XVPD��GHU�GXUFK�)LQJHUYHUOXVW�
EHGLQJWHQ�7HLOKDEHEHHLQWUlFKWLJXQJ��

���������%HL�GHU�%HJXWDFKWXQJ�LVW�]X�EHDFKWHQ��GDVV�9HUVWHLIXQJHQ�GHU�)LQJHU�LQ�
6WUHFN��RGHU�VWDUNHU�%HXJHVWHOOXQJ�GLH�7HLOKDEH�VWlUNHU�EHHLQWUlFKWLJHQ�N|QQHQ�
DOV�HLQ�JODWWHU�9HUOXVW��

�������%HZHJXQJVXPIDQJ�GHV�+�IWJHOHQNV�

���������%HL�HLQVHLWLJ�DNWLYHP�%HZHJXQJVXPIDQJ�GHV�+�IWJHOHQNV�PLW�$EVSUHL]Il�
KLJNHLW�GHV�2EHUVFKHQNHOV�ELV����*UDG�XQG�'UHKIlKLJNHLW�ELV�������������*UDG�EH�
WUlJW�GHU�*G%�����EHL�HQWVSUHFKHQG�EHLGVHLWLJ�DNWLYHP�%HZHJXQJVXPIDQJ�EHWUlJW�
GHU�*G%�����

���������%HL�HLQVHLWLJ�DNWLYHP�%HZHJXQJVXPIDQJ�GHV�+�IWJHOHQNV�PLW�$EVSUHL]Il�
KLJNHLW�GHV�2EHUVFKHQNHOV�ELV����*UDG�XQG�DXIJHKREHQHU�'UHKIlKLJNHLW�XQG�6WUH�
FNXQJ�%HXJXQJ�ELV�������������*UDG�EHWUlJW�GHU�*G%�����EHL�HQWVSUHFKHQG�EHLG�
VHLWLJ�DNWLYHP�%HZHJXQJVXPIDQJ�EHWUlJW�GHU�*G%�����

���������%HL�HLQVHLWLJ�DNWLYHP�%HZHJXQJVXPIDQJ�GHV�+�IWJHOHQNV�PLW�DXIJHKREH�
QHU�$EVSUHL]��XQG�'UHKIlKLJNHLW�GHV�2EHUVFKHQNHOV�XQG�6WUHFNXQJ�%HXJXQJ�ELV�
������������*UDG�EHWUlJW�GHU�*G%�����EHL�HQWVSUHFKHQG�EHLGVHLWLJ�DNWLYHP�%HZH�
JXQJVXPIDQJ�EHWUlJW�GHU�*G%�����

���������:HQQ�]XVlW]OLFK�]X�HLQHU�)XQNWLRQVVW|UXQJ�GHV�+�IWJHOHQNV�HLQH�6W|UXQJ�
GHU�)XQNWLRQVHLQKHLW�%HFNHQ�YRUOLHJW��ZLH�LQVEHVRQGHUH�QDFK�5HYLVLRQVHQGRSUR�
WKHWLN���LVW�]X�SU�IHQ��RE�XQG�LQZLHZHLW�GLH�%HJXWDFKWXQJVJUXQGVlW]H�XQWHU�1XP�
PHU������KHUDQ]X]LHKHQ�VLQG��

�������%HODVWXQJVPLQGHUXQJ�GHU�)XQNWLRQVHLQKHLW�.QLH�

���������'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�.QLH�LVW�
LQVEHVRQGHUH�DEKlQJLJ�YRQ�GHU�%HODVWXQJVPLQGHUXQJ�EHLP�6WHKHQ�XQG�*HKHQ��
GHU�*HOHQNVFKZHOOXQJ��GHP�DNWLYHQ�%HZHJXQJVXPIDQJ�XQG�GHU�YRUKDQGHQHQ�6WD�
ELOLWlW��%HL�GHU�%HJXWDFKWXQJ�LVW�]X�EHDFKWHQ��GDVV�VLFK�6W|UXQJHQ�GHU�)XQNWLRQV�
HLQKHLW�.QLH��EHUZLHJHQG�HQWZHGHU�DOV�%HODVWXQJVPLQGHUXQJ�RGHU�DOV�,QVWDELOLWlW�
DXVZLUNHQ��

���������%HL�GHU�%HJXWDFKWXQJ�LVW�GDUDXI�]X�DFKWHQ��GDVV�GHU�PRUSKRORJLVFKH�%H�
IXQG�GLH�%HODVWXQJVPLQGHUXQJ�HUNOlUW��'HU�$UWKURVHJUDG�RULHQWLHUW�VLFK�DQ�GHU�UD�
GLRORJLVFKHQ�(LQWHLOXQJ�QDFK�.HOOJUHQ�XQG�/DZUHQFH���

���������(LQH�PLWWHOJUDGLJH�,QVWDELOLWlW�LP�6LQQH�GLHVHU�9HURUGQXQJ�OLHJW�YRU��ZHQQ�
PHKUHUH�%lQGHU�EHWURIIHQ� VLQG�XQG�HLQH�NUDQNKDIWH�%HZHJOLFKNHLW� GHV�.QLHV� LQ�
PLQGHVWHQV�]ZHL�$FKVHQ�RGHU�(EHQHQ�EHVWHKW��(LQH�KRFKJUDGLJH� ,QVWDELOLWlW� LP�
6LQQH�GLHVHU�9HURUGQXQJ�OLHJW�YRU��ZHQQ�HV�VLFK�XP�HLQH�NRPELQLHUWH�6W|UXQJ�PLW�
%HWHLOLJXQJ�GHU�6HLWHQElQGHU��GHU�.UHX]ElQGHU��GHU�*HOHQNNDSVHO�XQG�GHU�0HQLV�
NHQ�KDQGHOW�XQG�HLQH�NUDQNKDIWH�%HZHJOLFKNHLW�GHV�.QLHV�LQ�DOOHQ�(EHQHQ�EHVWHKW��
(LQH�PXVNXOlU�QLFKW�NRPSHQVLHUEDUH�,QVWDELOLWlW�LP�6LQQH�GLHVHU�9HURUGQXQJ�OLHJW�
YRU�� ZHQQ� GXUFK� 8PIDQJPHVVXQJ� GHV� 2EHUVFKHQNHOV� HLQH� 0XVNHOPLQGHUXQJ�
QDFKZHLVEDU�LVW��

���������%HL�OHLFKWJUDGLJHU�%HODVWXQJVPLQGHUXQJ�GHU�)XQNWLRQVHLQKHLW�.QLH�EHLP�
6WHKHQ�XQG�*HKHQ�VRZLH�HLQHP�$UWKURVHJUDG�YRQ�PLQGHVWHQV�,�EHWUlJW�GHU�*G%�
���EHL�
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D�� GRNXPHQWLHUWHU�ZLHGHUNHKUHQGHU�*HOHQNVFKZHOOXQJ���

E�� (LQVFKUlQNXQJ�GHV�DNWLYHQ�%HZHJXQJVXPIDQJV�PLW�HLQHU�6WUHFNXQJ�%HX�
JXQJ�ELV�������������*UDG�RGHU��

F�� PXVNXOlU�JXW�VWDELOLVLHUEDUHU�OHLFKW��ELV�PLWWHOJUDGLJHU�,QVWDELOLWlW�GHU�)XQN�
WLRQVHLQKHLW�.QLH��

���������%HL�PLWWHOJUDGLJHU�%HODVWXQJVPLQGHUXQJ�GHU�)XQNWLRQVHLQKHLW�.QLH�EHLP�
6WHKHQ�XQG�*HKHQ�VRZLH�HLQHP�$UWKURVHJUDG�YRQ�PLQGHVWHQV�,,�EHWUlJW�GHU�*G%�
���EHL�

D�� GRNXPHQWLHUWHU�ZLHGHUNHKUHQGHU�RGHU�DQKDOWHQGHU�*HOHQNVFKZHOOXQJ�RGHU�

E�� (LQVFKUlQNXQJ�GHV�DNWLYHQ�%HZHJXQJVXPIDQJV�PLW�HLQHU�6WUHFNXQJ�%HX�
JXQJ�ELV�������������*UDG�RGHU��

F�� PXVNXOlU�VWDELOLVLHUEDUHU�PLWWHO��ELV�KRFKJUDGLJHU�,QVWDELOLWlW�GHU�)XQNWLRQV�
HLQKHLW�.QLH��

���������%HL�KRFKJUDGLJHU�%HODVWXQJVPLQGHUXQJ�GHU�)XQNWLRQVHLQKHLW�.QLH�EHLP�
6WHKHQ�XQG�*HKHQ�VRZLH�HLQHP�$UWKURVHJUDG�YRQ�,,,�RGHU�,9�EHWUlJW�GHU�*G%����
EHL��

D�� GRNXPHQWLHUWHU�ZLHGHUNHKUHQGHU�RGHU�DQKDOWHQGHU�*HOHQNVFKZHOOXQJ��

E�� (LQVFKUlQNXQJ�GHV�DNWLYHQ�%HZHJXQJVXPIDQJV�PLW�HLQHU�6WUHFNXQJ�%HX�
JXQJ�ELV�������������*UDG��

F�� PXVNXOlU� QLFKW� DXVUHLFKHQG� VWDELOLVLHUEDUHU� KRFKJUDGLJHU� ,QVWDELOLWlW� GHU�
)XQNWLRQVHLQKHLW�.QLH�RGHU�

G�� 5XKHVFKPHU]��

��������,QVWDELOLWlW�GHU�)XQNWLRQVHLQKHLW�.QLH�

����������1XPPHU����������XQG����������JHOWHQ�HQWVSUHFKHQG���

����������%HL�PXVNXOlU�VWDELOLVLHUEDUHU�PLWWHOJUDGLJHU�,QVWDELOLWlW�GHU�)XQNWLRQVHLQ�
KHLW�.QLH�EHWUlJW�GHU�*G%�����

����������%HL�PXVNXOlU�VWDELOLVLHUEDUHU�KRFKJUDGLJHU�,QVWDELOLWlW�GHU�)XQNWLRQVHLQ�
KHLW�.QLH�EHWUlJW�GHU�*G%�����

�����������%HL�PXVNXOlU�QLFKW�VWDELOLVLHUEDUHU�KRFKJUDGLJHU�,QVWDELOLWlW�GHU�)XQNWL�
RQVHLQKHLW�.QLH�EHWUlJW�GHU�*G%�����

����������%HL�ZLHGHUNHKUHQGHU�KDELWXHOOHU�.QLHVFKHLEHQDXVUHQNXQJ�EHLP�*HKHQ�
DXI�HEHQHP�*UXQG�EHWUlJW�GHU�*G%�����

��������%HLGVHLWLJH�%HWURIIHQKHLW�GHU�)XQNWLRQVHLQKHLW�.QLH�

����������%HL�GHU�%HJXWDFKWXQJ�HLQHU�EHLGVHLWLJHQ�%HWURIIHQKHLW�GHU�)XQNWLRQVHLQ�
KHLW�.QLH�VLQG�]XQlFKVW�GLH�%HODVWXQJVPLQGHUXQJ�RGHU�GLH�,QVWDELOLWlW�JHWUHQQW�I�U�
MHGH�6HLWH�HQWVSUHFKHQG�1XPPHU��������XQG���������]X�EHWUDFKWHQ��'LH�7HLOKDE�
HEHHLQWUlFKWLJXQJ�LVW�GDQQ�LPPHU�PLW�HLQHP�*G%�I�U�GLH�EHLGVHLWLJH�%HWURIIHQKHLW�
]X�EHZHUWHQ��
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����������%HL� EHLGVHLWLJ� OHLFKWJUDGLJHQ�6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�.QLH�EH�
WUlJW�GHU�*G%�K|FKVWHQV�����

����������%HL�EHLGVHLWLJ�PLWWHOJUDGLJHQ�6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�.QLH�EH�
WUlJW�GHU�*G%�K|FKVWHQV�����

����������%HL�EHLGVHLWLJ�KRFKJUDGLJHQ�6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�.QLH�EHWUlJW�
GHU�*G%�K|FKVWHQV�����

��������%HZHJXQJVXPIDQJ�GHV�REHUHQ�6SUXQJJHOHQNV�

����������%HL�HLQVHLWLJ�DXIJHKREHQHP�+HEHQ��+HEHQ�6HQNHQ������������*UDG��LP�
REHUHQ�6SUXQJJHOHQN�EHWUlJW�GHU�*G%�����EHL�HQWVSUHFKHQG�EHLGVHLWLJ�UHGX]LHU�
WHP %HZHJXQJVXPIDQJ�EHWUlJW�GHU�*G%�����

����������%HL�JHULQJHUHU�5HVWEHZHJOLFKNHLW�GHV�REHUHQ�6SUXQJJHOHQNV�PLW�HLQHP�
PD[LPDOHQ�%HZHJXQJVXPIDQJ�YRQ�+HEHQ�6HQNHQ�������������*UDG�EHWUlJW�GHU�
*G%�����

��������%HZHJXQJVXPIDQJ�GHU�=HKHQ�

%HL�9HUOXVW�GHU�6WUHFNIlKLJNHLW�DOOHU�=HKHQ�HLQHV�)X�HV�RGHU�EHL�9HUOXVW�GHU�6WUHFN�
IlKLJNHLW�GHV�*UR�]HKHQJUXQGJHOHQNV�EHWUlJW�GHU�*G%�����

������(QGRSURWKHVHQ�

��������*UXQGODJHQ�

����������'LH�DQJHJHEHQHQ�0LQGHVW�*G%�I�U�(QGRSURWKHVHQ�JHKHQ�YRP�EHVWP|J�
OLFKHQ�%HKDQGOXQJVHUJHEQLV�DXV��:HQQ�QDFKJHZLHVHQ�LVW��GDVV�GDV�EHVWP|JOLFKH�
%HKDQGOXQJVHUJHEQLV� QLFKW� HUUHLFKW� LVW�� XQG� GHVZHJHQ� HLQH� ZHVHQWOLFK� K|KHUH�
7HLOKDEHEHHLQWUlFKWLJXQJ�EHVWHKW��LVW�GHU�0LQGHVW�*G%�HQWVSUHFKHQG�]X�HUK|KHQ��
%HL�GHU�%HJXWDFKWXQJ� LVW�GDUDXI�]X�DFKWHQ��GDVV� LQVEHVRQGHUH�GLH�QDFKIROJHQG�
JHQDQQWHQ� %HGLQJXQJHQ� GD]X� I�KUHQ� N|QQHQ�� GDVV� GDV� EHVWP|JOLFKH� %HKDQG�
OXQJVHUJHEQLV�QLFKW�HUUHLFKW�ZLUG��

D�� %HZHJOLFKNHLWV��XQG�%HODVWXQJVHLQVFKUlQNXQJ�GHV�*HOHQNV��

E�� 1HUYHQVFKlGLJXQJ��

F�� GHXWOLFKH�0XVNHOPLQGHUXQJ�RGHU��

G�� DXVJHSUlJWH�1DUEHQELOGXQJ��

����������'LH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�GXUFK�GLH�EHL�GHU�MHZHLOLJHQ�9HUVRU�
JXQJVDUW� UHJHOKDIW�JHERWHQHQ�%HVFKUlQNXQJHQ� LVW� LP�DQJHJHEHQHQ�*G%�I�U�GLH�
(QGRSURWKHVH�HQWKDOWHQ��

����������(QGRSURWKHVHQ�GHU�NOHLQHQ�*HOHQNH�EHGLQJHQ�NHLQH�ZHVHQWOLFKH�7HLOKD�
EHEHHLQWUlFKWLJXQJ��

��������(QGRSURWKHVH�GHV�6FKXOWHUJHOHQNV�

����������%HL�HLQVHLWLJHU�(QGRSURWKHVH�GHV�6FKXOWHUJHOHQNV�EHWUlJW�GHU�*G%�
PLQGHVWHQV�����

����������%HL�EHLGVHLWLJHU�(QGRSURWKHVH�GHV�6FKXOWHUJHOHQNV�EHWUlJW�GHU�*G%�PLQ�
GHVWHQV�����
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��������(QGRSURWKHVH�GHV�(OOHQERJHQJHOHQNV�

����������%HL�HLQVHLWLJHU�7RWDOHQGRSURWKHVH�GHV�(OOHQERJHQJHOHQNV�EHWUlJW�GHU�
*G%�PLQGHVWHQV�����

����������%HL�EHLGVHLWLJHU�7RWDOHQGRSURWKHVH�GHV�(OOHQERJHQJHOHQNV�EHWUlJW�GHU�
*G%�PLQGHVWHQV�����

��������(QGRSURWKHVH�GHV�+�IWJHOHQNV�

����������%HL�HLQVHLWLJHU�(QGRSURWKHVH�GHV�+�IWJHOHQNV�EHWUlJW�GHU�*G%�PLQGHV�
WHQV�����

����������%HL�EHLGVHLWLJHU�(QGRSURWKHVH�GHV�+�IWJHOHQNV�EHWUlJW�GHU�*G%�PLQGHV�
WHQV�����

��������(QGRSURWKHVH�GHV�.QLHJHOHQNV�

����������%HL�HLQVHLWLJHU�7HLOHQGRSURWKHVH�GHV�.QLHJHOHQNV�EHWUlJW�GHU�*G%�PLQ�
GHVWHQV�����

����������%HL�EHLGVHLWLJHU�7HLOHQGRSURWKHVH�GHV�.QLHJHOHQNV�EHWUlJW�GHU�*G%�PLQ�
GHVWHQV�����

����������%HL�HLQVHLWLJHU�7RWDOHQGRSURWKHVH�GHV�.QLHJHOHQNV�EHWUlJW�GHU�*G%�PLQ�
GHVWHQV�����

����������%HL� EHLGVHLWLJHU�7RWDOHQGRSURWKHVH� GHV�.QLHJHOHQNV� EHWUlJW� GHU�*G%�
PLQGHVWHQV�����

��������(QGRSURWKHVH�GHV�REHUHQ�6SUXQJJHOHQNV�

���������� %HL� HLQVHLWLJHU� (QGRSURWKHVH� GHV� REHUHQ� 6SUXQJJHOHQNV� EHWUlJW� GHU�
*G%�PLQGHVWHQV�����

����������%HL�EHLGVHLWLJHU�(QGRSURWKHVH�GHV�REHUHQ�6SUXQJJHOHQNV�EHWUlJW�GHU�
*G%�PLQGHVWHQV�����

������3VHXGDUWKURVHQ�

��������%HL�GHU�%HJXWDFKWXQJ�LVW�]X�EHDFKWHQ��GDVV�3VHXGDUWKURVHQ�LQ�GHU�5HJHO�
)UDNWXUKHLOXQJVVW|UXQJHQ� VLQG�� GLH� OlQJHU� DOV� VHFKV�0RQDWH� EHVWHKHQ�XQG� VLFK�
XQEHKDQGHOW�QLFKW�NQ|FKHUQ�GXUFKEDXHQ��

��������%HL�3VHXGDUWKURVH�GHV�6FKO�VVHOEHLQV�PLW�%HZHJXQJVVW|UXQJ�GHV�6FKXO�
WHUJ�UWHOV�EHWUlJW�GHU�*G%�����

������� %HL�3VHXGDUWKURVH�GHV�2EHUDUPV�EHWUlJW�GHU�*G%����������MH�QDFK�%HODVW�
EDUNHLW��

��������'LH�%HZHUWXQJ�EHL�3VHXGDUWKURVH�GHV�.DKQEHLQV�RGHU�EHL�1HNURVH�GHV�
0RQGEHLQV�RULHQWLHUW�VLFK�DP�$XVPD��GHU�GDUDXV�IROJHQGHQ�)XQNWLRQVVW|UXQJ�GHV�
+DQGJHOHQNV��

��������%HL�3VHXGDUWKURVH�GHV�2EHUVFKHQNHOV�EHWUlJW�GHU�*G%����������MH�QDFK�
%HODVWEDUNHLW��
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��������%HL�3VHXGDUWKURVH�GHV�6FKLHQEHLQV�EHWUlJW�GHU�*G%����������MH�QDFK�%H�
ODVWEDUNHLW��

������%HLQOlQJHQGLIIHUHQ]�

��������%HL�HLQHU�%HLQOlQJHQGLIIHUHQ]�YRQ�����ELV���=HQWLPHWHU�EHWUlJW�GHU�*G%����

��������%HL�HLQHU�%HLQOlQJHQGLIIHUHQ]��EHU���ELV���=HQWLPHWHU�EHWUlJW�GHU�*G%�����

��������%HL�HLQHU�%HLQOlQJHQGLIIHUHQ]��EHU���=HQWLPHWHU�EHWUlJW�GHU�*G%�����

��������%HL�PHGL]LQLVFKHU�1RWZHQGLJNHLW�HLQHU�RUWKRSlGLHWHFKQLVFKHQ�9HUVRUJXQJ�
PLW�(LQVFKOXVV�GHV�2EHUVFKHQNHOV�EHWUlJW�GHU�*G%�����

������)X�GHIRUPLWlWHQ�

��������%HL�GHU�%HJXWDFKWXQJ�LVW�]X�EHDFKWHQ��GDVV�GLH�%HODVWEDUNHLW�EHL�)X�GH�
IRUPLWlWHQ�LQVEHVRQGHUH�DEKlQJLJ�LVW�YRP�$XVPD�

D�� GHV�YHUEOLHEHQHQ�DNWLYHQ�%HZHJXQJVXPIDQJV��

E�� GHU�G\QDPLVFKHQ�$EUROOIlKLJNHLW��

F�� HLQHU�%HLQOlQJHQGLIIHUHQ]��

G�� HLQHU�1DUEHQ��RGHU�6FKZLHOHQELOGXQJ�GHU�)X�VRKOH��

H�� HLQHU�0XVNHOPLQGHUXQJ��

I�� GHU�9HUVRUJXQJVIlKLJNHLW�XQG��

J�� GHV�9HUVRUJXQJVDXIZDQGV��

��������,VW�HLQH�'UHL�3XQNW�%HODVWXQJ�GHV�)X�HV�P|JOLFK��EHWUlJW�GHU�*G%�EHL�HLQ�
VHLWLJHU�%HWURIIHQKHLW�K|FKVWHQV�����EHL�EHLGVHLWLJHU�%HWURIIHQKHLW�K|FKVWHQV�����

��������,VW�QXU�GHU�$X�HQ��RGHU�,QQHQUDQG�GHV�)X�HV�RGHU�QXU�GHU�9RUIX��EHODVW�
EDU��EHWUlJW�GHU�*G%�K|FKVWHQV�����

��������%HL�]XVlW]OLFK�YRUKDQGHQHU�,QVWDELOLWlW�EHWUlJW�GHU�*G%�K|FKVWHQV�����

������3ULPlU�PDOLJQH�.QRFKHQWXPRUH��PDOLJQH�:HLFKWHLOWXPRUH�GHU�([WUHPLWlWHQ�

��������*UXQGODJHQ�

����������'DV�$XVPD��GHU�GDXHUKDIW�YHUEOHLEHQGHQ�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�
SULPlU�PDOLJQHQ�.QRFKHQWXPRUHQ�XQG�PDOLJQHQ�:HLFKWHLOWXPRUHQ�GHU�([WUHPLWl�
WHQ�ZLUG� LQVEHVRQGHUH�GXUFK�GDV�$XVPD��GHU�)XQNWLRQVVW|UXQJ�GHU�EHWURIIHQHQ�
.|USHUVWUXNWXU�EHVWLPPW��)XQNWLRQVVW|UXQJHQ��GLH�PLW�%HJLQQ�GHV�=HLWUDXPV�GHU�
+HLOXQJVEHZlKUXQJ�HLQGHXWLJ�QDFKJHZLHVHQ�VLQG�XQG�GHUHQ�$XVZLUNXQJHQ�DXI�GLH�
7HLOKDEH��EHU�GHQ�=HLWUDXP�GHU�+HLOXQJVEHZlKUXQJ�KLQDXV�GDXHUKDIW�YHUEOHLEHQ��
VLQG�LP�MHZHLOLJHQ�)XQNWLRQVV\VWHP�JHWUHQQW�]X�EHZHUWHQ��
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����������0LW�$EODXI�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�LVW�]X�EHDFKWHQ��GDVV�
$XVZLUNXQJHQ� GHV� 7XPRUV� RGHU� GHU� 7KHUDSLH�� ZLH� LQVEHVRQGHUH� FKURQLVFKH�
0�GLJNHLW��6WHULOLWlW��1HXURSDWKLHQ��%HHLQWUlFKWLJXQJ�GHU�(QWZLFNOXQJ�RGHU�%HHLQ�
WUlFKWLJXQJ�HPRWLRQDOHU�� NRJQLWLYHU� XQG� VR]LDOHU�)XQNWLRQHQ�� YHUEOHLEHQ�N|QQHQ��
'LH�GDUDXV� IROJHQGH�7HLOKDEHEHHLQWUlFKWLJXQJ� LVW�GDQQ� LP� MHZHLOLJHQ�)XQNWLRQV�
V\VWHP�]X�EHZHUWHQ��

��������2VWHRVDUNRP��(ZLQJ�6DUNRP�

����������,Q�GHQ�HUVWHQ�]ZHL�-DKUHQ�QDFK�(UVWGLDJQRVH�VRZLH�QDFK�'LDJQRVH�HL�
QHV�3URJUHVVHV��HLQHU�3HUVLVWHQ]�RGHU�HLQHV�5H]LGLYV�EHWUlJW�GHU�*G%������

����������1DFK�GHQ�HUVWHQ�]ZHL�-DKUHQ�EHL�YROOVWlQGLJHU�5HVHNWLRQ��5��5HVHNWLRQ��
EHWUlJW�GHU�*G%�I�U�HLQHQ�=HLWUDXP�YRQ�GUHL�-DKUHQ�����+HLOXQJVEHZlKUXQJ���

��������&KRQGURVDUNRP�

����������%HL�KRFKPDOLJQHP�&KRQGURVDUNRP�EHWUlJW�GHU�*G%�DE�'LDJQRVH�I�U�HL�
QHQ�=HLWUDXP�YRQ�I�QI�-DKUHQ�����+HLOXQJVEHZlKUXQJ���

����������%HL�QLHGULJPDOLJQHP�&KRQGURVDUNRP�EHWUlJW�GHU�*G%�DE�'LDJQRVH�I�U�
HLQHQ�=HLWUDXP�YRQ�I�QI�-DKUHQ�����+HLOXQJVEHZlKUXQJ���

��������+RFKPDOLJQH�:HLFKWHLOWXPRUH�GHU�([WUHPLWlWHQ�

����������,P�HUVWHQ�-DKU�QDFK�(UVWGLDJQRVH�VRZLH�QDFK�'LDJQRVH�HLQHV�3URJUHV�
VHV��HLQHU�3HUVLVWHQ]�RGHU�HLQHV�5H]LGLYV�EHWUlJW�GHU�*G%������

����������1DFK�GHP�HUVWHQ�-DKU�QDFK�(UVWGLDJQRVH�EHWUlJW�GHU�*G%�I�U�HLQHQ�=HLW�
UDXP�YRQ�YLHU�-DKUHQ�����+HLOXQJVEHZlKUXQJ���

��������1LHGULJPDOLJQH�:HLFKWHLOWXPRUH�GHU�([WUHPLWlWHQ�

����������%HL�HLQHU�7XPRUJU|�H�YRQ�XQWHU���=HQWLPHWHU�'XUFKPHVVHU�EHWUlJW�GHU�
*G%�DE�'LDJQRVH�I�U�HLQHQ�=HLWUDXP�YRQ�I�QI�-DKUHQ�����+HLOXQJVEHZlKUXQJ���

����������%HL�HLQHU�7XPRUJU|�H�DE���=HQWLPHWHU�'XUFKPHVVHU�EHWUlJW�GHU�*G%�DE�
'LDJQRVH�I�U�HLQHQ�=HLWUDXP�YRQ�I�QI�-DKUHQ�����+HLOXQJVEHZlKUXQJ��³�

��� 7HLO�&�1XPPHU���%XFKVWDEH�F�ZLUG�ZLH�IROJW�JHIDVVW��

Ä'LH�JHVXQGKHLWOLFKH�6FKlGLJXQJ�LVW�GLH�SULPlUH�%HHLQWUlFKWLJXQJ�GHU�*HVXQGKHLW�
GXUFK�GHQ�VFKlGLJHQGHQ�9RUJDQJ��ZLH�EHLVSLHOVZHLVH�GLH�9HUZXQGXQJ��GLH�9HUOHW�
]XQJ�GXUFK�8QIDOO�RGHU�GLH�5HVLVWHQ]PLQGHUXQJ�GXUFK�%HODVWXQJ��'LH�GDUDXV�UH�
VXOWLHUHQGH� *HVXQGKHLWVVW|UXQJ� LVW� GLH� 6FKlGLJXQJVIROJH� �ZLH� HWZD� GLH� :HKU�
GLHQVWEHVFKlGLJXQJVIROJH� >:'%�)ROJH@� RGHU� GLH� =LYLOGLHQVWEHVFKlGLJXQJVIROJH�
>='%�)ROJH@���GLH�YHUEOHLEHQGH�*HVXQGKHLWVVW|UXQJ�LVW�PLW�HLQHP�*UDG�GHU�6FKl�
GLJXQJVIROJHQ� ]X� EHZHUWHQ�� $OV� 6FKlGLJXQJVIROJH� ZLUG� LP� VR]LDOHQ� (QWVFKlGL�
JXQJVUHFKW�MHGH�*HVXQGKHLWVVW|UXQJ�EH]HLFKQHW��GLH�LQ�XUVlFKOLFKHP�=XVDPPHQ�
KDQJ�PLW�HLQHU�6FKlGLJXQJ�VWHKW��GLH�QDFK�GHP�HQWVSUHFKHQGHQ�*HVHW]�]X�EH�
U�FNVLFKWLJHQ�LVW��'LH�$XVZLUNXQJHQ�GHU�6FKlGLJXQJVIROJH�ZHUGHQ�PLW�GHP�*UDG�
GHU� 6FKlGLJXQJVIROJHQ� �*G6�� EHPHVVHQ�� =X� GHQ� 6FKlGLJXQJVIROJHQ� JHK|UHQ�
DXFK�$EZHLFKXQJHQ�YRP�*HVXQGKHLWV]XVWDQG��GLH�NHLQHQ�*G6�EHGLQJHQ��ZLH�EHL�
VSLHOVZHLVH�IXQNWLRQHOO�EHGHXWXQJVORVH�1DUEHQ�RGHU�GHU�9HUOXVW�YRQ�=lKQHQ�³�
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$UWLNHO���

,QNUDIWWUHWHQ�

'LHVH�9HURUGQXQJ�WULWW�DP��VHFKV�0RQDWH�QDFK�9HUN�QGXQJ��LQ�.UDIW��

'HU�%XQGHVUDW�KDW�]XJHVWLPPW��
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%HJU�QGXQJ�

$��$OOJHPHLQHU�7HLO�

����6DW]���GHU�9HUVRUJXQJVPHGL]LQ�9HURUGQXQJ��9HUV0HG9��VLHKW�YRU��GLH�9HUVRUJXQJVPH�
GL]LQLVFKHQ�*UXQGVlW]H��GLH�GHU�9HURUGQXQJ�DOV�$QODJH�EHLJHI�JW�VLQG��DXI�GHU�*UXQGODJH�
GHV�6WDQGHV�GHU�PHGL]LQLVFKHQ�:LVVHQVFKDIW�XQWHU�$QZHQGXQJ�GHU�*UXQGVlW]H�GHU�HYL�
GHQ]EDVLHUWHQ�0HGL]LQ� IRUW]XHQWZLFNHOQ��'DV�%XQGHVPLQLVWHULXP� I�U�$UEHLW� XQG�6R]LDOHV�
ZLUG� GDEHL� YRP� XQDEKlQJLJHQ� bU]WOLFKHQ� 6DFKYHUVWlQGLJHQEHLUDW� 9HUVRUJXQJVPHGL]LQ�
�%HLUDW��EHUDWHQ��GHU�GLH�$XIJDEH�KDW��GLH�)RUWHQWZLFNOXQJ�GHU�$QODJH�HQWVSUHFKHQG�GHP�
DNWXHOOHQ�6WDQG�GHU�PHGL]LQLVFKHQ�:LVVHQVFKDIW�XQG�YHUVRUJXQJVPHGL]LQLVFKHU�(UIRUGHU�
QLVVH�YRU]XEHUHLWHQ������$EV����9HUV0HG9���

'HU]HLW� HUIROJW� HLQH� *HVDPW�EHUDUEHLWXQJ� GHU� 9HUVRUJXQJVPHGL]LQLVFKHQ� *UXQGVlW]H�
GXUFK�GHQ�%HLUDW�XQG�GXUFK�)DFKDUEHLWVJUXSSHQ��GLH�YRQ�%HLUDW�I�U�GLH�HLQ]HOQHQ�PHGL]LQL�
VFKHQ�)DFKJHELHWH�HLQJHVHW]W�ZRUGHQ�VLQG��=LHO�LVW�QLFKW�QXU�GLH�9HUEHVVHUXQJ�GHU�IDFKVSH�
]LILVFKHQ�%HJXWDFKWXQJVNULWHULHQ�GXUFK�$QSDVVXQJ�DQ�GHQ�DNWXHOOHQ�6WDQG�GHU�HYLGHQ]ED�
VLHUWHQ�0HGL]LQ��VRQGHUQ�DXFK�GLH�,PSOHPHQWLHUXQJ�GHV�ELR�SV\FKR�VR]LDOHQ�0RGHOOV�GHV�
PRGHUQHQ�%HKLQGHUXQJVEHJULIIV�GHU� ,QWHUQDWLRQDOHQ�.ODVVLILNDWLRQ�GHU�)XQNWLRQVIlKLJNHLW��
%HKLQGHUXQJ� XQG� *HVXQGKHLW� �,QWHUQDWLRQDO� &ODVVLILFDWLRQ� RI� )XQFWLRQLQJ�� 'LVDELOLW\� DQG�
+HDOWK���,&)��GHU�:HOWJHVXQGKHLWVRUJDQLVDWLRQ��:RUOG�+HDOWK�2UJDQL]DWLRQ���:+2��LQ�GLH�
JHPHLQVDPHQ�%HJXWDFKWXQJVJUXQGVlW]H��,QVEHVRQGHUH�GLHVH�$QSDVVXQJ�DQ�GLH�YRQ�GHU�
:+2�HQWZLFNHOWHQ� ,QVWUXPHQWH� ]XU�'DUVWHOOXQJ�YRQ�)XQNWLRQVIlKLJNHLW� XQG�%HKLQGHUXQJ�
ZXUGH�LQ�GHQ�OHW]WHQ�-DKUHQ�ZLHGHUKROW�YRQ�GHQ�/lQGHUQ�XQG�GHQ�%HWURIIHQHQYHUElQGHQ�
JHIRUGHUW���

'LH�*HVDPW�EHUDUEHLWXQJ�GHU�9HUVRUJXQJVPHGL]LQLVFKHQ�*UXQGVlW]H�LVW�7HLO�GHV�YRQ�GHU�
%XQGHVUHJLHUXQJ�EHVFKORVVHQHQ�1DWLRQDOHQ�$NWLRQVSODQV�]XU�8PVHW]XQJ�GHU�81�%HKLQ�
GHUWHQUHFKWVNRQYHQWLRQ���

'HU�(QWZXUI�ZLUG�GLH�%HJXWDFKWXQJ�YRQ�%HKLQGHUXQJHQ�YHUEHVVHUQ��8QEHDEVLFKWLJWH�1H�
EHQZLUNXQJHQ�VLQG�QLFKW�HUVLFKWOLFK��

'XUFK�GLH�0|JOLFKNHLW��9HUZDOWXQJVDNWH�EHL�EHVWLPPWHQ�)HVWVWHOOXQJHQ�]X�EHIULVWHQ��ZLUG�
GDV�9HUZDOWXQJVYHUIDKUHQ�YHUHLQIDFKW��

'LH�YRUJHVHKHQHQ�bQGHUXQJHQ�HQWVSUHFKHQ�GHP�*UXQGVDW]�GHU�1DFKKDOWLJNHLW�LP�%HUHLFK�
VR]LDOHU�=XVDPPHQKDOW��GD�GXUFK�GLH�$QSDVVXQJ�GHU�%HJXWDFKWXQJVJUXQGVlW]H�GLH�%HZLO�
OLJXQJ�YRQ�1DFKWHLOVDXVJOHLFKHQ�XQG�GDPLW�GLH�JOHLFKEHUHFKWLJWH�7HLOKDEH�YRQ�0HQVFKHQ�
PLW�%HKLQGHUXQJHQ�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW�YHUEHVVHUW�ZLUG���

'LH�9HURUGQXQJ�KDW�NHLQH�$XVZLUNXQJHQ�DXI�GLH�+DXVKDOWH�YRQ�%XQG��/lQGHUQ�XQG�*H�
PHLQGHQ��(LQ�(UI�OOXQJVDXIZDQG�I�U�%�UJHULQQHQ�XQG�%�UJHU�HQWVWHKW�QLFKW��(LQ�(UI�OOXQJV�
DXIZDQG�I�U�GLH�:LUWVFKDIW�HQWVWHKW�QLFKW��0LW�GHU�9HURUGQXQJ�ZHUGHQ�NHLQH�,QIRUPDWLRQV�
SIOLFKWHQ�QHX�HLQJHI�KUW��JHlQGHUW�RGHU�DXIJHKREHQ��)�U�GHQ�%XQG�HQWVWHKW�NHLQ�(UI�OOXQJV�
DXIZDQG��'LH�%HJXWDFKWXQJ�QDFK�GHU�9HUVRUJXQJVPHGL]LQ�9HURUGQXQJ�ZLUG�GXUFK�GLH�/lQ�
GHU�GXUFKJHI�KUW��'LHVH�7lWLJNHLW�ZLUG�YRQ�GHQ�]XVWlQGLJHQ�/DQGHVEHK|UGHQ�EHUHLWV�KHXWH�
ZDKUJHQRPPHQ�� ,QVRZHLW� HQWVWHKW� NHLQ�0HKUDXIZDQG�� (LQ� JHULQJHU� HLQPDOLJHU� $XIZDQG�
HQWVWHKW�GDGXUFK��GDVV�VLFK�GLH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�PLW�GHU�1HXUHJHOXQJ�YHU�
WUDXW�PDFKHQ�P�VVHQ��'HP�VWHKW�DEHU�JHJHQ�EHU��GDVV�GXUFK�GLH�QHX�HLQJHI�KUWH�0|JOLFK�
NHLW��EHVWLPPWH�)HVWVWHOOXQJHQ�]X�EHIULVWHQ��GHU�9HUZDOWXQJVDXIZDQG�UHGX]LHUW�ZLUG��,P�(U�
JHEQLV�LVW�GDPLW�DXFK�I�U�GLH�/lQGHU�QLFKW�YRQ�HLQHP�0HKU�DQ�(UI�OOXQJVDXIZDQG�DXV]XJH�
KHQ���

6RQVWLJH�.RVWHQ�I�U�GLH�:LUWVFKDIW��.RVWHQ�I�U�VR]LDOH�6LFKHUXQJVV\VWHPH��$XVZLUNXQJHQ�
DXI�(LQ]HOSUHLVH�XQG�GDV�3UHLVQLYHDX��LQVEHVRQGHUH�DXI�GDV�9HUEUDXFKHUSUHLVQLYHDX�HQW�
VWHKHQ�QLFKW��
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%��%HVRQGHUHU�7HLO�

=X�$UWLNHO����bQGHUXQJ�9HUVRUJXQJVPHGL]LQ�9HURUGQXQJ��

=X�1XPPHU����,QKDOWVYHU]HLFKQLV��

=X�%XFKVWDEH�D�

$QSDVVXQJ�GHV�,QKDOWVYHU]HLFKQLVVHV�DQ�GLH�IROJHQGHQ�bQGHUXQJHQ��

=X�%XFKVWDEH�E�

$QSDVVXQJ�GHV�,QKDOWVYHU]HLFKQLVVHV�DQ�GLH�IROJHQGHQ�bQGHUXQJHQ��

=X�%XFKVWDEH�F�

$QSDVVXQJ�GHV�,QKDOWVYHU]HLFKQLVVHV�DQ�GLH�IROJHQGHQ�bQGHUXQJHQ��

=X�%XFKVWDEH�G�

$QSDVVXQJ�GHV�,QKDOWVYHU]HLFKQLVVHV�DQ�GLH�IROJHQGHQ�bQGHUXQJHQ��

=X�%XFKVWDEH�H�

$QSDVVXQJ�GHV�,QKDOWVYHU]HLFKQLVVHV�DQ�GLH�IROJHQGHQ�bQGHUXQJHQ��

=X�%XFKVWDEH�I�

$QSDVVXQJ�GHV�,QKDOWVYHU]HLFKQLVVHV�DQ�GLH�IROJHQGHQ�bQGHUXQJHQ��

=X�%XFKVWDEH�J�

$QSDVVXQJ�GHV�,QKDOWVYHU]HLFKQLVVHV�DQ�GLH�IROJHQGHQ�bQGHUXQJHQ��

=X�%XFKVWDEH�K�

$QSDVVXQJ�GHV�,QKDOWVYHU]HLFKQLVVHV�DQ�GLH�IROJHQGHQ�bQGHUXQJHQ��
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=X�%XFKVWDEH�L�

$QSDVVXQJ�GHV�,QKDOWVYHU]HLFKQLVVHV�DQ�GLH�IROJHQGHQ�bQGHUXQJHQ��

=X�%XFKVWDEH�M�

$QSDVVXQJ�GHV�,QKDOWVYHU]HLFKQLVVHV�DQ�GLH�IROJHQGHQ�bQGHUXQJHQ��

=X�1XPPHU����7HLO�$��

=X�%XFKVWDEH�D��hEHUVFKULIW��

$QSDVVXQJ�GHU�hEHUVFKULIW�DQ�GLH�IROJHQGHQ�bQGHUXQJHQ��

=X�%XFKVWDEH�E��1XPPHU���ELV����

=X���

=X�����

,P�5DKPHQ�GHU�*HVDPW�EHUDUEHLWXQJ�GHU�9HUVRUJXQJVPHGL]LQLVFKHQ�*UXQGVlW]H�HUIROJW�
GLH�,PSOHPHQWLHUXQJ�GHV�ELR�SV\FKR�VR]LDOHQ�0RGHOOV�YRQ�*HVXQGKHLW�XQG�.UDQNKHLW��GDV�
GHU� ,QWHUQDWLRQDOHQ� .ODVVLILNDWLRQ� GHU� )XQNWLRQVIlKLJNHLW�� %HKLQGHUXQJ� XQG� *HVXQGKHLW�
�,&)��'HXWVFKHV�,QVWLWXW�I�U�0HGL]LQLVFKH�'RNXPHQWDWLRQ�XQG�,QIRUPDWLRQ�������]X�*UXQGH�
OLHJW��+LHUQDFK�LVW�HLQH�3HUVRQ�IXQNWLRQDO�JHVXQG��ZHQQ�LKUH�N|USHUOLFKHQ�)XQNWLRQHQ��HLQ�
VFKOLH�OLFK�GHV�PHQWDOHQ�%HUHLFKV��XQG�.|USHUVWUXNWXUHQ�GHQHQ�HLQHV�JHVXQGHQ�0HQVFKHQ�
HQWVSUHFKHQ��.RQ]HSWH�GHU�.|USHUIXQNWLRQHQ�XQG��VWUXNWXUHQ��XQG�VLH�DOO�GDV�WXQ�NDQQ��ZDV�
YRQ�HLQHP�0HQVFKHQ�RKQH�*HVXQGKHLWVSUREOHP�HUZDUWHW�ZLUG� �.RQ]HSW� GHU�$NWLYLWlWHQ��
XQG�VLH�LKU�'DVHLQ�LQ�DOOHQ�/HEHQVEHUHLFKHQ�LQ�GHU�:HLVH�XQG�GHP�8PIDQJ�HQWIDOWHQ�NDQQ��
ZLH� HV� YRQ� HLQHP�0HQVFKHQ� RKQH� JHVXQGKHLWVEHGLQJWH� %HHLQWUlFKWLJXQJ� HUZDUWHW� ZLUG�
�.RQ]HSW�GHU�7HLOKDEH�DQ�/HEHQVEHUHLFKHQ���(QWVSUHFKHQG�GHQ�JHVHW]OLFKHQ�*UXQGODJHQ�
GHV�7HLO���1HXQWHV�%XFKHV�6R]LDOJHVHW]EXFK��6*%�,;��XQG�GHV�%XQGHVYHUVRUJXQJVJHVHW�
]HV��%9*��ZHUGHQ�GHU�*UDG�GHU�%HKLQGHUXQJ��*G%��E]Z��GHU�*UDG�GHU�6FKlGLJXQJVIROJHQ�
�*G6��SDXVFKDOLHUHQG�QDFK�=HKQHUJUDGHQ�DEJHVWXIW� IHVWJHVWHOOW��%H]XJ�JHQRPPHQ�ZLUG�
DXI�HLQHQ�0HQVFKHQ�RKQH�)XQNWLRQVEHHLQWUlFKWLJXQJHQ�LQ�HLQHU�ILNWLYHQ�6WDQGDUGXPZHOW��
'DEHL�LVW�GHU�DOWHUVW\SLVFKH�=XVWDQG�]X�*UXQGH�]X�OHJHQ��

'LH�%HJULIIOLFKNHLWHQ�GHU�,&)�ZHUGHQ�DOV�6SUDFKH�]XU�%HVFKUHLEXQJ�YRQ�7HLOKDEHEHHLQWUlFK�
WLJXQJ�DQJHZHQGHW�XQG�GLH�.DSLWHOHLQWHLOXQJ�GHU�.ODVVLILNDWLRQ�GHU�.|USHUIXQNWLRQHQ�GLHQW�
DOV�2ULHQWLHUXQJ�I�U�GLH�*OLHGHUXQJ�YRQ�7HLO�%�GHU�9HUVRUJXQJVPHGL]LQLVFKHQ�*UXQGVlW]H��
'LH�%HZHUWXQJ�YRQ�7HLOKDEHEHHLQWUlFKWLJXQJ�HUIROJW�XQWHU�GHP�%HXUWHLOXQJVPHUNPDO�GHU�
/HLVWXQJVIlKLJNHLW�YRU�GHP�+LQWHUJUXQG�HLQHU�VWDQGDUGLVLHUWHQ�8PZHOW�JHPl��GHU�,&)��(QW�
VSUHFKHQG�GHU�,&)�ZLUG�KLHUXQWHU�GLH�PDWHULHOOH��VR]LDOH�XQG�HLQVWHOOXQJVEH]RJHQH�8PZHOW�
YHUVWDQGHQ��'HPHQWVSUHFKHQG�JHK|UHQ�]XU�6WDQGDUGXPZHOW�LP�*HOWXQJVEHUHLFK�GHU�9HU�
RUGQXQJ� ]XP� %HLVSLHO� GDV� |IIHQWOLFKH�:HJHQHW]� HEHQVR� ZLH� GDV� PHGL]LQLVFKH� 9HUVRU�
JXQJVV\VWHP�PLW�GHU�YRUKDQGHQHQ�9HUVRUJXQJVTXDOLWlW�XQG�GLH�(LQVWHOOXQJHQ�GHU�%HY|ONH�
UXQJ�]X�.UDQNKHLW�XQG�*HVXQGKHLW��

'LH�%XQGHVUHJLHUXQJ�EHNHQQW�VLFK�DXVGU�FNOLFK�]X�HLQHU� LQNOXVLYHQ�*HVHOOVFKDIW��ZLH�VLH�
GLH�81�%HKLQGHUWHQUHFKWVNRQYHQWLRQ��81�%5.��IRUGHUW��'LHVH�.RQYHQWLRQ�LVW� LQ�'HXWVFK�
ODQG�DP�����0lU]������DOV�*HVHW]�LQ�.UDIW�JHWUHWHQ��=XYRU�KDWWHQ�VRZRKO�GLH�%XQGHVUHJLH�
UXQJ�DOV�DXFK�GLH�/lQGHU�GLH�.RQYHQWLRQ�UDWLIL]LHUW��'LH�,PSOHPHQWLHUXQJ�GHU�,&)�LQ�GLH�9HU�
VRUJXQJVPHGL]LQLVFKHQ�*UXQGVlW]H�LVW�HLQ�%DXVWHLQ�LQ�GHU�9HUZLUNOLFKXQJ�GHU�81�%5.�XQG�
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7HLO�GHV�1DWLRQDOHQ�$NWLRQVSODQV�GHU�%XQGHVUHJLHUXQJ�]XU�8PVHW]XQJ�GHV�hEHUHLQNRP�
PHQV�GHU�9HUHLQWHQ�1DWLRQHQ��EHU�GLH�5HFKWH�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJHQ��

'LH�,QWHUQDWLRQDOH�VWDWLVWLVFKH�.ODVVLILNDWLRQ�GHU�.UDQNKHLWHQ��*HUPDQ�0RGLILFDWLRQ��,&'����
*0��ZLUG� LP�5DKPHQ�GHU�*HVDPW�EHUDUEHLWXQJ�GHU�9HUVRUJXQJVPHGL]LQLVFKHQ�*UXQGV�
lW]H�DOV�DOOJHPHLQ�DQHUNDQQWHV�I�U�'HXWVFKODQG�DGDSWLHUWHV�.ODVVLILNDWLRQVV\VWHP�GHU�:+2�
GHQ� %H]HLFKQXQJHQ� GHU� *HVXQGKHLWVVW|UXQJHQ� XQG� GHQ� .ULWHULHQ� YRQ� 'HILQLWLRQHQ� ]X�
*UXQGH�JHOHJW��

'LH�PHGL]LQLVFKH�%HZHUWXQJ�GHV�*UDGV�GHU�%HKLQGHUXQJ�HUIROJW�DXVVFKOLH�OLFK�ILQDO��'HU�
*UDG�GHU�6FKlGLJXQJVIROJHQ�KLQJHJHQ�EHZHUWHW�QXU�GLH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH��GLH�
QDFKJHZLHVHQHUPD�HQ�)ROJH� HLQHU� VFKlGLJXQJVEHGLQJWHQ�*HVXQGKHLWVVW|UXQJ� LVW�� 'LHV�
EHGHXWHW��GDVV�GHU�*UDG�GHU�%HKLQGHUXQJ�LP�(LQ]HOIDOO�K|KHU�OLHJHQ�NDQQ�DOV�GHU�*UDG�GHU�
6FKlGLJXQJVIROJHQ��'LH�PHGL]LQLVFKHQ�*UXQGVlW]H��XQWHU�ZHOFKHQ�9RUDXVVHW]XQJHQ�HLQH�
%HHLQWUlFKWLJXQJ�DOV�6FKlGLJXQJVIROJH�]X�EHZHUWHQ�LVW��.DXVDOLWlW���VLQG�LQ�7HLO�&�GLHVHV�
$QKDQJV�]XU�9HURUGQXQJ�QLHGHUJHOHJW���

0LW�GHU�1HXIDVVXQJ�ZLUG�I�U�GDV�0D��GHU�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�DP�/HEHQ�LQ�GHU�
*HVHOOVFKDIW�HLQKHLWOLFK�GLH�$EN�U]XQJ�*G%�HLQJHI�KUW��,Q�GHQ�QHX�JHIDVVWHQ�7HLOHQ�GLHVHU�
9HURUGQXQJ�ZLUG� VRPLW� HLQKHLWOLFK� GLH�$EN�U]XQJ�*G%� YHUZHQGHW��ZlKUHQG� LQ� GHQ� QRFK�
QLFKW��EHUDUEHLWHWHQ�7HLOHQ�ZLH�ELVKHU�HLQKHLWOLFK�GLH�$EN�U]XQJ�*G6�YHUZHQGHW�ZLUG���

*UXQGODJH�GHU�YHUVRUJXQJVPHGL]LQLVFKHQ�%HJXWDFKWXQJ�LVW�JHPl��GHP�ELR�SV\FKR�VR]LD�
OHQ�0RGHOO�GHV�PRGHUQHQ�%HKLQGHUXQJVEHJULIIV�QLFKW�HLQH�EHVWLPPWH�'LDJQRVH��VRQGHUQ�
LPPHU�GLH�$XVZLUNXQJ�GHU�LP�(LQ]HOIDOO�QDFKJHZLHVHQHQ�*HVXQGKHLWVVW|UXQJ�DXI�GLH�7HLO�
KDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW���

1LFKW�MHGH�HLQ]HOQH�GHU��EHU��������YHUVFKLHGHQHQ�*HVXQGKHLWVVW|UXQJHQ��YRQ�GHQHQ��EHU�
������DOV�VHOWHQ�JHOWHQ��LVW�LQ�GLH�9HUVRUJXQJVPHGL]LQ�9HURUGQXQJ�DXIJHQRPPHQ��-H�QDFK�
$UW�XQG�$XVPD��GHU�REMHNWLYLHUEDUHQ�$XVZLUNXQJHQ�YRQ�*HVXQGKHLWVVW|UXQJHQ�P�VVHQ�EHL�
GHU�YHUVRUJXQJVPHGL]LQLVFKHQ�%HJXWDFKWXQJ�JHJHEHQHQIDOOV�$QDORJLHQ�]X�DQGHUHQ�LQ�7HLO�
%�DXIJHI�KUWHQ�*HVXQGKHLWVVW|UXQJHQ�JH]RJHQ�ZHUGHQ��

=X�����

'LH�.RPSRQHQWH�GHU�$NWLYLWlWHQ�XQG�3DUWL]LSDWLRQ�GHU�,&)�LVW�HLQH�/LVWH�YRQ�'RPlQHQ��GLH�
DOOH�/HEHQVEHUHLFKH�XPIDVVW��'LHVH�/LVWH�LVW�LQ�GHU�9HURUGQXQJ�ZLHGHUJHJHEHQ��(QWVSUH�
FKHQG�GHU� ,&)� ILQGHQ�GLH�'RPlQHQ�VRZRKO� DOV�$NWLYLWlWHQ� �'XUFKI�KUXQJ� YRQ�$XIJDEHQ�
RGHU�+DQGOXQJHQ��DOV�DXFK�DOV�3DUWL]LSDWLRQ��(LQEH]RJHQVHLQ�LQ�HLQH�/HEHQVVLWXDWLRQ��9HU�
ZHQGXQJ��,&)�EDVLHUWH�6WXGLHQ�]HLJHQ��GDVV�GLH�LQ�GHU�,&)�DXIJHI�KUWHQ�$NWLYLWlWHQ�EHL�DOOHQ�
*HVXQGKHLWVVW|UXQJHQ�EHWURIIHQ�VHLQ�N|QQHQ��hVW�Q��7�%��'HYHORSLQJ�WKH�:RUOG�+HDOWK�2U�
JDQL]DWLRQ� 'LVDELOLW\� $VVHVVPHQW� 6FKHGXOH� ����� %XOO�:RUOG� +HDOWK�2UJDQ� �����������±
������=XU�(UPLWWOXQJ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�GHQ�HLQ]HOQHQ�*HVXQGKHLWVVW|UXQ�
JHQ�XQG�GHU�LP�5DKPHQ�GHU�*HVDPW�EHUDUEHLWXQJ�GHU�9HUVRUJXQJVPHGL]LQLVFKHQ�*UXQGV�
lW]H�GDUDXV�DEJHOHLWHWHQ�*G%�ZXUGHQ�DXFK�YRQ�GHU�:+2�DXV�GHU�,&)�HQWZLFNHOWH�,QVWUX�
PHQWH�ZLH�GLH�'LVDELOLW\�$VVHVVPHQW�6FKHGXOH������:+2'$6������XQG�,&)�&RUH�6HWV�YHU�
ZHQGHW���

'DV�P|JOLFKH�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�YDULLHUW�GHXWOLFK�YRQ�*HVXQGKHLWVVW|�
UXQJ�]X�*HVXQGKHLWVVW|UXQJ��6R�LVW�HV�P|JOLFK��GDVV�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�GHU�
HLQHQ�*HVXQGKHLWVVW|UXQJ�EHUHLWV�DE�'LDJQRVHVWHOOXQJ�UHJHOKDIW�HLQHP�EHVWLPPWHQ�*G%�
HQWVSULFKW��%HL�HLQHU�DQGHUHQ�*HVXQGKHLWVVW|UXQJ�JHKW�VLH�DEHU�DXFK�GDQQ��ZHQQ�GLHVH�YROO�
DXVJHSUlJW� LVW�� UHJHOKDIW�QLFKW��EHU�HLQHQ�EHVWLPPWHQ�*G%�KLQDXV�� ,QQHUKDOE�GLHVHV�YRQ�
GHU�$UW�GHU�*HVXQGKHLWVVW|UXQJ�YRUJHJHEHQHQ�6SHNWUXPV� LVW� ]XVlW]OLFK�GLH�$XVSUlJXQJ�
GHU�MHZHLOLJHQ�*HVXQGKHLWVVW|UXQJ�PD�JHEOLFK�I�U�GDV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWL�
JXQJ��$XFK�GHU�7KHUDSLHDXIZDQG�XQG�NUDQNKHLWVEHGLQJW�JHERWHQH�%HVFKUlQNXQJHQ�N|Q�
QHQ�I�U�GDV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�PD�JHEOLFK�VHLQ��'LH�$NWLYLWlWHQ��GLH�EHL�
GHQ�HLQ]HOQHQ�*HVXQGKHLWVVW|UXQJHQ�LQVEHVRQGHUH�RGHU�VSH]LILVFK�EHWURIIHQ�VLQG�XQG�VLFK�
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DXI�GLH�YHUVFKLHGHQHQ�/HEHQVEHUHLFKH�DXVZLUNHQ��VLQG���VRZHLW�QLFKW� LQ�GHU�9HURUGQXQJ�
VHOEVW�JHQDQQW���LQ�GHU�MHZHLOLJHQ�%HJU�QGXQJ�]X�7HLO�%�DXIJHI�KUW��

,Q�GHU�9HURUGQXQJ�VLQG�VROFKH�3DUDPHWHU�RGHU�.RPELQDWLRQHQ�YRQ�3DUDPHWHUQ�DOV�%HJXW�
DFKWXQJVNULWHULHQ�JHZlKOW��GLH�PLW�GHP�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�NRUUHOLHUHQ��
'LHVH�3DUDPHWHU�EDVLHUHQ�DXI�ZLVVHQVFKDIWOLFK�DQHUNDQQWHQ�LQWHUQDWLRQDOHQ�RGHU�QDWLRQD�
OHQ�.ODVVLILNDWLRQHQ�XQG�hEHUHLQNRPPHQ�E]Z��VWDQGDUGLVLHUWHQ�ZLVVHQVFKDIWOLFKHQ�0HWKR�
GHQ��'HU�9HURUGQXQJ�VLQG�GLH�RIIL]LHOOHQ�/HLWOLQLHQ�XQG�(PSIHKOXQJHQ�GHU�ZLVVHQVFKDIWOL�
FKHQ�PHGL]LQLVFKHQ�)DFKJHVHOOVFKDIWHQ�� GLH� GHQ�4XDOLWlWVNULWHULHQ� LQVEHVRQGHUH� I�U�6��
/HLWOLQLHQ�GHU�$UEHLWVJHPHLQVFKDIW�GHU�:LVVHQVFKDIWOLFKHQ�0HGL]LQLVFKHQ�)DFKJHVHOOVFKDI�
WHQ�H�9���$:0)��HQWVSUHFKHQ��]X�*UXQGH�JHOHJW��:HQQ�VLFK�EHL�HLQ]HOQHQ�*HVXQGKHLWV�
VW|UXQJHQ�NHLQH�DXVUHLFKHQGH�.RUUHODWLRQ�HLQ]HOQHU�3DUDPHWHU� �]XP�%HLVSLHO�ZHGHU�DXV�
GHU�'LDJQRVH�QRFK�DXV�GHU�%HKDQGOXQJVEHG�UIWLJNHLW�RGHU�DXV�HLQ]HOQHQ�)XQNWLRQVVW|UXQ�
JHQ��PLW�GHP�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�KHUVWHOOHQ�OlVVW��VLQG�GLH�EHWURIIHQHQ�
$NWLYLWlWHQ�VHOEVW�%HJXWDFKWXQJVNULWHULHQ���

%HL�HLQLJHQ�*HVXQGKHLWVVW|UXQJHQ�lQGHUW�VLFK�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�UHJHOKDIW�PLW�
GHP�(UUHLFKHQ�EHVWLPPWHU�$OWHUVVWXIHQ�RGHU�GHILQLHUWHU�6WDGLHQ�GHU�*HVXQGKHLWVVW|UXQJ��
'HU�ZLVVHQVFKDIWOLFKH�+LQWHUJUXQG�I�U�GLH�IHVWJHVHW]WH�]HLWOLFKH�%HJUHQ]XQJ�GHV�*G%�ZLUG�
LQ�GHU�MHZHLOLJHQ�%HJU�QGXQJ�]X�7HLO�%�DQJHJHEHQ��

'LH�hEHUDUEHLWXQJ�GHU�9HUVRUJXQJVPHGL]LQLVFKHQ�*UXQGVlW]H� WUlJW� GHU�7DWVDFKH�5HFK�
QXQJ�� GDVV� GDV� %HKDQGOXQJVHUJHEQLV� GLH� 7HLOKDEHEHHLQWUlFKWLJXQJ� PD�JHEOLFK� EHHLQ�
IOXVVW��(V�ZLUG�GHILQLHUW��ZDV� LP�6LQQH�GLHVHU�9HURUGQXQJ�XQWHU�EHVWP|JOLFKHP�%HKDQG�
OXQJVHUJHEQLV�]X�YHUVWHKHQ�LVW��'LH�'HILQLWLRQ�HUIROJW�YRU�GHP�+LQWHUJUXQG�GHV�XQWHU�1XP�
PHU�������IHVWJHOHJWHQ�.RQVWUXNWV�GHU�6WDQGDUGXPZHOW��GLH�GLH�LP�*HOWXQJVEHUHLFK�GHU�9HU�
RUGQXQJ�YRUKDQGHQH�PHGL]LQLVFKH�9HUVRUJXQJVTXDOLWlW�EHLQKDOWHW��'XUFK�ZHOFKH�NRQNUHWH�
7KHUDSLH�HLQ�EHVWP|JOLFKHV�%HKDQGOXQJVHUJHEQLV�HUUHLFKW�ZLUG�XQG�ZDV�GDUXQWHU�]X�YHU�
VWHKHQ�LVW��XQWHUOLHJW�GHQ�.ULWHULHQ�GHU�HYLGHQ]EDVLHUWHQ�0HGL]LQ�XQG�LVW� LQ�GHU�5HJHO�GHQ�
/HLWOLQLHQ�GHU�ZLVVHQVFKDIWOLFKHQ�PHGL]LQLVFKHQ�)DFKJHVHOOVFKDIWHQ�]X�HQWQHKPHQ��Ä%HVW�
P|JOLFK³�PHLQW�GDEHL�QLFKW�HLQ�WKHRUHWLVFK�EHVWP|JOLFKHV�(UJHEQLV��$X�HUJHZ|KQOLFK�JXWH�
(UJHEQLVVH��ZLH�VLH�LP�(LQ]HOIDOO�]XP�%HLVSLHO�EHL�SURWKHWLVFK�DQ�8QWHUVFKHQNHO�RGHU�2EHU�
VFKHQNHO�YHUVRUJWHQ�/HLVWXQJVVSRUWOHUQ�HU]LHOW�ZHUGHQ��VLQG�GDPLW�QLFKW�JHPHLQW��(QWVFKHL�
GHQG�LVW�GDV�UHJHOKDIW�EHL�GHP��EHUZLHJHQGHQ�$QWHLO�GHU�%HWURIIHQHQ�HUUHLFKEDUH�%HKDQG�
OXQJVHUJHEQLV�DXI�*UXQGODJH�OHLWOLQLHQJHUHFKWHU�7KHUDSLH��,P�5DKPHQ�GHU�+LOIVPLWWHOYHUVRU�
JXQJ�VFKOLH�W�GLHV�]XP�%HLVSLHO�GLH�9HUVRUJXQJ�PLW�HLQHU�PRGHUQHQ�)XQNWLRQVSURWKHVH�HLQ��

(QWVSUHFKHQG�GHP�9HUVWlQGQLV�HYLGHQ]EDVLHUWHU�0HGL]LQ��DOVR�GHU�$QZHQGXQJ�GHU�YHUI�J�
EDUHQ�ZLVVHQVFKDIWOLFKHQ�(YLGHQ]�LP�NRQNUHWHQ�%HKDQGOXQJVIDOO�PLW�+LOIH�GHU�NOLQLVFKHQ�(U�
IDKUXQJ�XQG�GHU�9RUVWHOOXQJHQ�GHU�3DWLHQWHQ��KlQJW�GDV�%HKDQGOXQJVHUJHEQLV�DXFK�YRQ�
GHQ�LQGLYLGXHOO�YRUOLHJHQGHQ�%HGLQJXQJHQ�DE��6R�NDQQ�VLFK�]XP�%HLVSLHO�GDV�(UJHEQLV�GHU�
9HUVRUJXQJ�PLW�HLQHU�PRGHUQHQ�)XQNWLRQVSURWKHVH�MH�QDFK�6WXPSIYHUKlOWQLVVHQ�VRZLH�MH�
QDFK�0XVNHO��XQG�1HUYHQIXQNWLRQ�GHU�DPSXWLHUWHQ�([WUHPLWlW�XQWHUVFKHLGHQ��

:HQQ�VLFK�GLHVH�LQGLYLGXHOOHQ�%HGLQJXQJHQ��GLH�GDV�%HKDQGOXQJVHUJHEQLV�XQG�GDPLW�GLH�
7HLOKDEHEHHLQWUlFKWLJXQJ�EHHLQIOXVVHQ�� I�U� EHVWLPPWH�*HVXQGKHLWVVW|UXQJHQ�RGHU�*UXS�
SHQ� JOHLFKDUWLJHU�*HVXQGKHLWVVW|UXQJHQ� W\SLVLHUHQ� ODVVHQ�� HUIROJW� GLHVH� 7\SLVLHUXQJ�PLW�
GHP�=LHO��HLQKHLWOLFKH�XQG�UHSURGX]LHUEDUH�%HJXWDFKWXQJVHUJHEQLVVH�]X�JHZlKUOHLVWHQ��,Q�
GLHVHQ�)lOOHQ�ZLUG�LQ�7HLO�%�DXI�%DVLV�GHU�EHVWP|JOLFKHQ�9HUVRUJXQJ�HLQ�0LQGHVW�*G%�DQ�
JHJHEHQ�XQG�HV�ZHUGHQ�DXFK�GLH�%HGLQJXQJHQ�JHQDQQW��XQWHU�GHQHQ�HLQH�K|KHUH�7HLOKD�
EHEHHLQWUlFKWLJXQJ�YRUOLHJHQ�NDQQ���

$XI�GLHVH�:HLVH�ZLUG�DXFK�GDV�.RQ]HSW�GHU�SHUVRQHQEH]RJHQHQ�.RQWH[WIDNWRUHQ�GHU�,&)�
LQ�GLH�YRUOLHJHQGH�hEHUDUEHLWXQJ�GHU�9HUVRUJXQJVPHGL]LQLVFKHQ�*UXQGVlW]H�HLQEH]RJHQ��
'LH�XQWHU�GHP�.RQ]HSW�GHU�7HLOKDEH��EHUDUEHLWHWHQ�*UXQGVlW]H�HUODXEHQ�HLQH�GLIIHUHQ]LHU�
WHUH�%HZHUWXQJ�GHU�LP�(LQ]HOIDOO�YRUOLHJHQGHQ�7HLOKDEHEHHLQWUlFKWLJXQJ�DOV�ELVKHU��'LH�XQ�
WHU�������XQG�������IRUPXOLHUWHQ�9HUVRUJXQJVPHGL]LQLVFKHQ�*UXQGVlW]H�HUODXEHQ�HLQH�QRFK�
ZHLWHU�LQGLYLGXDOLVLHUWH�%HU�FNVLFKWLJXQJ�GHU�%HVRQGHUKHLWHQ�GHV�(LQ]HOIDOOV�LQ�GHU�%HJXW�
DFKWXQJ��'HQQRFK�N|QQHQ�GLH�9HUVRUJXQJVPHGL]LQLVFKHQ�*UXQGVlW]H�QLFKW� MHGHQ�P|JOL�
FKHQ�(LQ]HOIDOO�UHJHOQ���
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8P�GDV�=LHO�HLQHU�YHUELQGOLFKHQ�9RUJDEH�I�U�HLQH�VDFKJHUHFKWH��HLQZDQGIUHLH�XQG�EHL�JOHL�
FKHQ�6DFKYHUKDOWHQ� HLQKHLWOLFKH�%HZHUWXQJ� GHU� YHUVFKLHGHQVWHQ�$XVZLUNXQJHQ� YRQ�*H�
VXQGKHLWVVW|UXQJHQ�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�HLQHU�VDFKJHUHFKWHQ�5HODWLRQ�XQ�
WHUHLQDQGHU�VLFKHU�]X�VWHOOHQ��EHGDUI�HV���ZLH�ELVKHU���HLQHV�SDXVFKDOLHUHQGHQ�XQG�W\SLVLH�
UHQGHQ�%HZHUWXQJVV\VWHPV��1XU�VR�VLQG�%HJXWDFKWXQJVHUJHEQLVVH�UHSURGX]LHUEDU�XQG�I�U�
MHGHQ�QDFKYROO]LHKEDU���

8P� GLH� *OHLFKEHKDQGOXQJ� �EHU� DOOH� )XQNWLRQVV\VWHPH� KLQZHJ� ]X� JHZlKUOHLVWHQ�� ZLUG�
JUXQGVlW]OLFK�GLHMHQLJH�)XQNWLRQVHLQVFKUlQNXQJ�EHL�GHU�(UPLWWOXQJ�GHU�7HLOKDEHEHHLQWUlFK�
WLJXQJ�EHU�FNVLFKWLJW��GLH�VLFK�XQWHU�(LQVDW]�DOOHU�+LOIVPLWWHO�XQG�DOOJHPHLQHU�*HEUDXFKVJH�
JHQVWlQGH�GHV�WlJOLFKHQ�/HEHQV�HUJLEW��*HPl�������$EVDW]���1XPPHU���LQ�9HUELQGXQJ�PLW�
�����$EVDW]���6*%�,;�XPIDVVHQ�+LOIVPLWWHO��.|USHUHUVDW]VW�FNH�VRZLH�RUWKRSlGLVFKH�XQG�
DQGHUH�+LOIVPLWWHO��GLH�+LOIHQ��GLH�YRQ�GHQ�%HWURIIHQHQ�JHWUDJHQ�RGHU�PLWJHI�KUW�RGHU�EHL�
HLQHP�:RKQXQJVZHFKVHO�PLWJHQRPPHQ�ZHUGHQ�N|QQHQ�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�
8PVWlQGH�GHV�(LQ]HOIDOOHV�HUIRUGHUOLFK�VLQG��XP�HLQHU�GURKHQGHQ�%HKLQGHUXQJ�YRU]XEHX�
JHQ��GHQ�(UIROJ�HLQHU�+HLOEHKDQGOXQJ�]X�VLFKHUQ�RGHU�HLQH�%HKLQGHUXQJ�EHL�GHU�%HIULHGL�
JXQJ�YRQ�*UXQGEHG�UIQLVVHQ�GHV�WlJOLFKHQ�/HEHQV�DXV]XJOHLFKHQ��VRZHLW�VLH�QLFKW�DOOJH�
PHLQH�*HEUDXFKVJHJHQVWlQGH�GHV�WlJOLFKHQ�/HEHQV�VLQG��

'LH�)DNWRUHQ�Ä7KHUDSLHDXIZDQG³�XQG�ÄNUDQNKHLWVEHGLQJW�JHERWHQH�%HVFKUlQNXQJHQ³��GLH�
GLH�7HLOKDEH�EHHLQWUlFKWLJHQ�N|QQHQ�XQG� LQ�GHQ�LQ�7HLO�%�GHU�$QODJH�DQJHJHEHQHQ�*G%�
EHUHLWV�EHU�FNVLFKWLJW�VLQG��ZHUGHQ�GHILQLHUW��%HL�GHU�)RUPXOLHUXQJ�GHU�$UW�GHU�7KHUDSLH�ZLUG�
EHZXVVW� DXI� GLH�1HQQXQJ�NRQNUHWHU�6XEVWDQ]HQ�RGHU�6XEVWDQ]NODVVHQ�]XJXQVWHQ�HLQHU�
XPIDVVHQGHQ��GDV�7KHUDSLH]LHO�LPSOL]LHUHQGHQ�%H]HLFKQXQJ�YHU]LFKWHW��

'HU�PLW�HLQHU�*HVXQGKHLWVVW|UXQJ�YHUEXQGHQH��EOLFKH�7KHUDSLHDXIZDQG�HUJLEW�VLFK�DXV�GHU�
1RWZHQGLJNHLW�GHU�7KHUDSLH� �LQVEHVRQGHUH�JHPl��/HLWOLQLHQ��XQG�DXV�GHP�6WDQGDUG�GHU�
PHGL]LQLVFKHQ�9HUVRUJXQJ��,P�)DOO�GHU�9HUVRUJXQJ�PLW�HLQHU�PRGHUQHQ�)XQNWLRQVSURWKHVH�
EHL�$PSXWDWLRQ�HLQHU�([WUHPLWlW�EHLQKDOWHW�GLHVHU�]XP�%HLVSLHO�GDV�$QOHJHQ�XQG�$EOHJHQ�
GHU�3URWKHVH��GDV�6lXEHUQ�XQG�,QVWDQGKDOWHQ�GHU�3URWKHVH�VRZLH�GLH�3IOHJH�YRQ�:XQG��
XQG�'UXFNVWHOOHQ��,P�)DOO�GHU�WKHUDSHXWLVFKHQ�)DNWRUVXEVWLWXWLRQ�EHL�+lPRSKLOLH�EHGHXWHW�
GLHV�]XP�%HLVSLHO�GLH�LQWUDYHQ|VH��6HOEVW��,QMHNWLRQ�PHKUPDOV�Z|FKHQWOLFK��GLH�%HDFKWXQJ�
YRQ�9HUOHW]XQJVJHIDKUHQ�LP�+DXVKDOW��LQ�6FKXOH��%HUXI��)UHL]HLW�XQG�LP�6SRUW��GDV�9HUPHL�
GHQ�EHVWLPPWHU�7lWLJNHLWHQ�XQG�%HODVWXQJHQ�VRZLH�GLH�%HDFKWXQJ�XQG�%HREDFKWXQJ�DXFK�
NOHLQVWHU�:XQGHQ�XQG�%OXWHUJ�VVH��.UDQNKHLWVEHGLQJW�JHERWHQH�%HVFKUlQNXQJHQ�VLQG�LP�
)DOO�LPSODQWLHUWHU�(QGRSURWKHVHQ�GHU�*HOHQNH�]XP�%HLVSLHO�DXFK�GDV�9HUPHLGHQ�EHVWLPP�
WHU�%HZHJXQJVDEOlXIH�RGHU�GDV�7UDJHQ�YRQ�/DVWHQ��(LQH�JHVXQGH�/HEHQVI�KUXQJ�ZLH�LQV�
EHVRQGHUH� VSRUWOLFKH�%HWlWLJXQJ� XQG�JHVXQGH�(UQlKUXQJ� YHUXUVDFKW� NHLQH�%HHLQWUlFKWL�
JXQJ�GHU�7HLOKDEH��'LHV�JLOW�DXFK��ZHQQ�HV�VLFK�XP�HLQ�lU]WOLFKHV�*HERW�LP�5DKPHQ�HLQHU�
7KHUDSLH�KDQGHOW�XQG�]HLWDXIZlQGLJ�UHDOLVLHUW�ZLUG��

=XU� %HZHUWXQJ� HUIDKUXQJVJHPl�� VFKZLHULJ� ]X� EHJXWDFKWHQGHU� %HHLQWUlFKWLJXQJHQ� GHU�
7HLOKDEH��GLH�LQVEHVRQGHUH�GXUFK�6W|UXQJHQ�GHV�SV\FKLVFKHQ�%HILQGHQV��GXUFK�6FKPHU]�
RGHU� DXIJUXQG� YRQ� %HHLQWUlFKWLJXQJHQ� GHV� lX�HUHQ� (UVFKHLQXQJVELOGHV� KHUYRUJHUXIHQ�
ZHUGHQ��VLQG�DOOJHPHLQH�I�U�DOOH�)XQNWLRQVV\VWHPH�JHOWHQGH�9RUJDEHQ�IHVWJHOHJW��(V�ZLUG�
HUOlXWHUW��XQWHU�ZHOFKHQ�%HGLQJXQJHQ�GLHVH�DOV�%HJOHLWHUVFKHLQXQJ� LQ�GHP� LQ�7HLO�%�JH�
QDQQWHQ�*G%�HQWKDOWHQ�VLQG��*UXQGODJH�I�U�GLH�(LQWHLOXQJ�YRQ�6FKPHU]HQ�DXV�JXWDFKWOLFKHU�
6LFKW� LVW�GLH�/HLWOLQLH�1U����������GHU�$:0)�Ä/HLWOLQLH�I�U�GLH�lU]WOLFKH�%HJXWDFKWXQJ�YRQ�
0HQVFKHQ�PLW�FKURQLVFKHQ�6FKPHU]HQ³��'LH�ELVKHULJHQ�$XVI�KUXQJHQ�]X�6FKPHU]HQ�XQG�
ÄVHHOLVFKHQ³�%HJOHLWHUVFKHLQXQJHQ�ZHUGHQ�GHQ�DNWXHOOHQ�ZLVVHQVFKDIWOLFKHQ�.HQQWQLVVHQ�
DQJHSDVVW��)�U�GLH�JHWUHQQWH�%HZHUWXQJ�SV\FKLVFKHU�6W|UXQJHQ�JLOW�QXQ���ZLH�DXFK�EHL�LVR�
OLHUW�DXIWUHWHQGHQ�6W|UXQJHQ���GLH�'LDJQRVH�DOV�3DUDPHWHU��QLFKW�GHU�1DFKZHLV�HLQHU�%H�
KDQGOXQJ��'LH�5HJHOXQJ�]X�3KDQWRPVFKPHU]HQ�XQG�HLQHP�3KDQWRPJHI�KO�HUIROJW�DQ�HQW�
VSUHFKHQGHU�6WHOOH�LQ�7HLO�%��
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=X�����

=XU� 6LFKHUVWHOOXQJ� HLQKHLWOLFKHU� XQG� UHSURGX]LHUEDUHU� %HJXWDFKWXQJVHUJHEQLVVH� ZHUGHQ�
(LQ]HOYRUJDEHQ�IRUPXOLHUW��GLH�EHL�GHU�JXWDFKWOLFKHQ�$QZHQGXQJ�]X�EHDFKWHQ�VLQG��

0LW�GHU�XQWHU�������IRUPXOLHUWHQ�9RUJDEH�ZLUG�VLFKHUJHVWHOOW��GDVV�GDV�.RQ]HSW�GHU�7HLOKDEH�
XQG�GDPLW�GHU�%HKLQGHUXQJVEHJULII�GHV�1HXQWHQ�%XFKHV�6R]LDOJHVHW]EXFK��6*%�,;��XQG�
GLH�81�%5.�EHL�$QZHQGXQJ�GHU�JHVDPWHQ�9HUVRUJXQJVPHGL]LQLVFKHQ�*UXQGVlW]H�XPJH�
VHW]W�ZHUGHQ���

'LH�RIIL]LHOOHQ�/HLWOLQLHQ�XQG�(PSIHKOXQJHQ�GHU�ZLVVHQVFKDIWOLFKHQ�PHGL]LQLVFKHQ�)DFKJH�
VHOOVFKDIWHQ��GLH�GHQ�4XDOLWlWVNULWHULHQ� LQVEHVRQGHUH�I�U�6��/HLWOLQLHQ�GHU�$UEHLWVJHPHLQ�
VFKDIW� GHU�:LVVHQVFKDIWOLFKHQ�0HGL]LQLVFKHQ� )DFKJHVHOOVFKDIWHQ� H�9�� �$:0)�� HQWVSUH�
FKHQ��VLQG�GHU�lU]WOLFKHQ�%HJXWDFKWXQJ�]X�*UXQGH�]X�OHJHQ��)�U�(LQ]HOPHLQXQJHQ���DXFK�
ZHQQ�GLHVH� LQ�/HKUE�FKHUQ�RGHU�ZLVVHQVFKDIWOLFKHQ�$UWLNHOQ�QLHGHUJHOHJW� VLQG� ��JLOW� GLHV�
KLQJHJHQ�QLFKW��'DVV�)XQNWLRQVVW|UXQJHQ�GXUFK�VWDQGDUGLVLHUWH��ZLVVHQVFKDIWOLFKH�8QWHU�
VXFKXQJVPHWKRGHQ�]X�HUIDVVHQ�VLQG��EHGHXWHW�QLFKW��GDVV�I�U�GLH�JXWDFKWOLFKH�%HZHUWXQJ�
DOOH�NOLQLVFK�QRWZHQGLJHQ�RGHU�P|JOLFKHQ�8QWHUVXFKXQJHQ�DXFK�WDWVlFKOLFK�VWDWWJHIXQGHQ�
KDEHQ�P�VVHQ��

8P�GHQ�%HVRQGHUKHLWHQ�GHV�(LQ]HOIDOOHV�5HFKQXQJ�WUDJHQ�]X�N|QQHQ��ZHUGHQ�GLH�%HGLQ�
JXQJHQ�DXIJHI�KUW��XQWHU�GHQHQ�GHU� LQ�7HLO�%�DQJHJHEHQH�*UDG�GHU�%HKLQGHUXQJ�HUK|KW�
ZHUGHQ�NDQQ��

%HL�*HVXQGKHLWVVW|UXQJHQ��GHUHQ�$XVPD��LP�9HUODXI�UHJHOKDIW�DEQLPPW��XQG�EHL�*HVXQG�
KHLWVVW|UXQJHQ��GLH�HLQH�LP�9HUODXI�UHJHOKDIW�XQWHUVFKLHGOLFK�VWDUN�DXVJHSUlJWH�7HLOKDEH�
EHHLQWUlFKWLJXQJ�DXIZHLVHQ��ZLUG�LQKDOWOLFK�DQ�GHQ�ELVKHULJHQ�*UXQGVlW]HQ�IHVWJHKDOWHQHQ��
=XN�QIWLJ�]X�HUZDUWHQGH�*HVXQGKHLWVVW|UXQJHQ�VLQG���ZLH�ELVKHU���QLFKW�]X�EHU�FNVLFKWLJHQ��

6ROOWH�GLH�7HLOKDEH�GXUFK�GLH�%HQXW]XQJ�HLQHV�+LOIVPLWWHOV�LQ�EHVWLPPWHQ�/HEHQVEHUHLFKHQ�
EHHLQWUlFKWLJW�VHLQ��VR� LVW�GLHV�EHL�GHU�9HUJDEH�YRQ�1DFKWHLOVDXVJOHLFKHQ�QXU�]X�EHU�FN�
VLFKWLJHQ��IDOOV�GDV�+LOIVPLWWHO�PHGL]LQLVFK�QRWZHQGLJ�LVW��:LUG�HLQ�5ROODWRU�]XP�%HLVSLHO�DXV�
HLQHP�6LFKHUKHLWVEHG�UIQLV�KHUDXV�RGHU�DOV�(LQNDXIVKLOIH�YHUZHQGHW��RKQH�GDVV�GHU�*H�
EUDXFK�HLQHV�VROFKHQ�+LOIVPLWWHOV�PHGL]LQLVFK�QRWZHQGLJ�LVW��VR�VLQG�GDUDXV�IROJHQGH�%H�
HLQWUlFKWLJXQJHQ�EHL�GHU�%HQXW]XQJ�|IIHQWOLFKHU�9HUNHKUVPLWWHO�EHL�GHU�9HUJDEH�YRQ�1DFK�
WHLOVDXVJOHLFKHQ�QLFKW�]X�EHU�FNVLFKWLJHQ��

=X���

'DV�ELVKHULJH�.RQVWUXNW�GHU�+HLOXQJVEHZlKUXQJ�DOV�SDXVFKDOH�%HZHUWXQJ�I�U�EHJUHQ]WH�
=HLW�ZLUG�EHLEHKDOWHQ��=LHO�GHU�+HLOXQJVEHZlKUXQJ�LVW�HV��GXUFK�HLQH�SDXVFKDOH�%HZHUWXQJ�
GHU�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�GLH�YRQ�GHQ�JHQDQQWHQ�*HVXQGKHLWVVW|UXQJHQ�%HWURIIH�
QHQ�YRQ�GHU�1RWZHQGLJNHLW�]X�HQWODVWHQ��GLH�]XP�7HLO�VFKZHU�HLQVFKlW]EDUHQ�%HHLQWUlFKWL�
JXQJHQ� LP� SK\VLVFKHQ�� SV\FKLVFKHQ� XQG� VR]LDOHQ� %HUHLFK� LP�(LQ]HOQHQ� QDFKZHLVHQ� ]X�
P�VVHQ��

,Q�GHU�1HXIDVVXQJ�ZHUGHQ�GLH�(LJHQVFKDIWHQ�GHU�*HVXQGKHLWVVW|UXQJHQ�GDUJHOHJW��GLH�GLH�
9RUDXVVHW]XQJHQ�I�U�GLH�9HUJDEH�HLQHU�+HLOXQJVEHZlKUXQJ�VLQG��*UXQGVlW]OLFK�LVW�EHL�(U�
I�OOXQJ�GHU�9RUDXVVHW]XQJHQ�GLH�9HUJDEH�HLQHU�+HLOXQJVEHZlKUXQJ� LQ� MHGHP�)XQNWLRQV�
V\VWHP�P|JOLFK��+LHU]X�JHK|UHQ�LQVEHVRQGHUH�E|VDUWLJH�1HXELOGXQJHQ��VFKZHUZLHJHQGH�
SV\FKLVFKH�RGHU�6\VWHPHUNUDQNXQJHQ�XQG�*HVXQGKHLWVVW|UXQJHQ�QDFK�7UDQVSODQWDWLRQ�LQ�
QHUHU�2UJDQH�RGHU�([WUHPLWlWHQ���

'HU�LQ�7HLO�%�I�U�GLH�HLQ]HOQHQ�*HVXQGKHLWVVW|UXQJHQ�IHVWJHVHW]WH�=HLWUDXP�GHU�+HLOXQJV�
EHZlKUXQJ�EHU�FNVLFKWLJW�GLH��EHU�GLH�MHZHLOLJH�*HVXQGKHLWVVW|UXQJ�YRUOLHJHQGHQ�ZLVVHQ�
VFKDIWOLFKHQ�(UNHQQWQLVVH��'LHVH� VFKOLH�HQ� LQVEHVRQGHUH�DXFK�GLH�.HQQWQLVVH��EHU� GHQ�
=HLWUDXP�GHU�JU|�WHQ�5H]LGLYJHIDKU��GHQ�=HLWUDXP��LQ�GHP�GLH�SK\VLVFKH�XQG�SV\FKLVFKH�
.UDQNKHLWVYHUDUEHLWXQJ� �EOLFKHUZHLVH� ZHLWJHKHQG� DEJHVFKORVVHQ� LVW�� XQG� GHQ� =HLWUDXP�
HLQ��LQ�GHP�QRWZHQGLJH�bQGHUXQJHQ�GHU�/HEHQVI�KUXQJ�UHJHOKDIW�HUIROJW�VLQG��
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'DV�3ULQ]LS�HLQHU�3DXVFKDOH�I�U�GLH�]HLWOLFK�EHJUHQ]WHQ�$XVZLUNXQJHQ�LP�SK\VLVFKHQ��SV\�
FKLVFKHQ�XQG�VR]LDOHQ�%HUHLFK�ZLUG�EHLEHKDOWHQ��'DV�ELVKHULJH�.RQVWUXNW�GHU�+HLOXQJVEH�
ZlKUXQJ�HQWVSUDFK�DEHU�QLFKW�YROOVWlQGLJ�GHU�UHLQ�ILQDOHQ�$XVULFKWXQJ�GHV�6*%�,;��

(LQHUVHLWV�LVW�PLW�HLQHU���ZLH�ELVKHU���SDXVFKDOHQ�*HVDPWDEJHOWXQJ�DOOHLQ�DXI�GHU�*UXQGODJH�
HLQHU�'LDJQRVH�E]Z��HLQHV�7XPRUVWDGLXPV�GLH�DGlTXDWH�%HZHUWXQJ�GHU�PLW� GLHVHQ�*H�
VXQGKHLWVVW|UXQJHQ� HLQKHUJHKHQGHQ� 7HLOKDEHEHHLQWUlFKWLJXQJ� KHXW]XWDJH� KlXILJ� QLFKW�
PHKU�P|JOLFK��:LVVHQVFKDIWOLFK�DQHUNDQQWH�7KHUDSLHVWUDWHJLHQ�EHL�*HVXQGKHLWVVW|UXQJHQ��
GLH�PLW�HLQHU�+HLOXQJVEHZlKUXQJ�EHZHUWHW�ZHUGHQ��VLQG�NRPSOH[�XQG�HUIROJHQ�]XQHKPHQG�
LQGLYLGXDOLVLHUW��6LH�VLQG�QXU�]XP�7HLO�YRP�7XPRUVWDGLXP�DEKlQJLJ��'HPHQWVSUHFKHQG�YD�
ULLHUW�GLH�GXUFK�GLH�*HVXQGKHLWVVW|UXQJ��GLH�7KHUDSLHPD�QDKPHQ�XQG�GLH�JHERWHQHQ�%H�
VFKUlQNXQJHQ�KHUYRUJHUXIHQH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH��

'LH�1HXIDVVXQJ�WUlJW�GLHVHU�PHGL]LQLVFKHQ�(QWZLFNOXQJ�GXUFK�'LIIHUHQ]LHUXQJ�XQG�HLQGHX�
WLJH�%H]HLFKQXQJ�GHV�%HJLQQV�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�5HFKQXQJ��'HU�%H�
JLQQ� NDQQ� LQVEHVRQGHUH� GHU� =HLWSXQNW� GHU�'LDJQRVH�� GDV�(UUHLFKHQ� HLQHV� GHILQLHUEDUHQ�
Ä*HVXQGKHLWV]XVWDQGV³��LQVEHVRQGHUH�5��5HVHNWLRQ�EHL�VROLGHQ�7XPRUHQ�RGHU�5HPLVVLRQ��
RGHU�GHU�%HJLQQ�RGHU�GDV�(QGH�HLQHU�7KHUDSLHPD�QDKPH�PLW�NXUDWLYHP�=LHO� VHLQ� �]��%��
2SHUDWLRQ�� %HVWUDKOXQJ�� +RFKGRVLVFKHPRWKHUDSLH��� 'DQQ� LVW� GLH� HQWVSUHFKHQGH� 7KHUD�
SLHPD�QDKPH�LQ�7HLO�%�HLQGHXWLJ�EHQDQQW��

$QGHUHUVHLWV�VLQG�QDFK�6*%�,;�DOOH�GDXHUKDIWHQ�)XQNWLRQVVW|UXQJHQ�XQDEKlQJLJ�YRQ�LKUHU�
(QWVWHKXQJVXUVDFKH�LP�(LQ]HOQHQ�]X�EHU�FNVLFKWLJHQ��'LHV�EHGHXWHW��GDVV�GLH�GXUFK�HLQH�
*HVXQGKHLWVVW|UXQJ��GLH�GLH�JHQDQQWHQ�9RUDXVVHW]XQJHQ�HUI�OOW��KHUYRUJHUXIHQHQ�)XQNWL�
RQVVW|UXQJHQ�JHQDXVR�]X�EHKDQGHOQ�VLQG�ZLH�GLH�YRQ�GLHVHU�*HVXQGKHLWVVW|UXQJ�XQDE�
KlQJLJ�HQWVWDQGHQHQ�)XQNWLRQVVW|UXQJHQ��'LH�$XVZLUNXQJHQ�DXI�GLH�7HLOKDEH�DP�/HEHQ�LQ�
GHU�*HVHOOVFKDIW�VLQG�LPPHU�JHWUHQQW�]X�EHZHUWHQ��%HL�GHU�%HZHUWXQJ�GHU�*HVDPWEHHLQ�
WUlFKWLJXQJ�VLQG�GLHVHOEHQ�5HJHOQ��*HVDPW�*G%�%LOGXQJ��DQ]XZHQGHQ��

,Q�GHU�1HXIDVVXQJ�XQWHUOLHJHQ�GLH�$XVZLUNXQJHQ�GHUMHQLJHQ�)XQNWLRQVVW|UXQJHQ��GLH�PLW�
%HJLQQ�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�HLQGHXWLJ�IHVWJHVWHOOW�VLQG�XQG��EHU�GHQ�I�U�
GLH�+HLOXQJVEHZlKUXQJ�IHVWJHVHW]WHQ�=HLWUDXP�KLQDXV�GDXHUKDIW�YHUEOHLEHQ��GDXHUKDIW�YHU�
EOHLEHQGH�)XQNWLRQVVW|UXQJHQ���GHPQDFK�QLFKW�GHU�SDXVFKDOHQ�%HZHUWXQJ��'HU�*G%�KLHUI�U�
JHKW� QDFK�GHQ�5HJHOQ�GHU�*HVDPW�*G%�%LOGXQJ� LQ�GLH�*HVDPWEHZHUWXQJ�HLQ��'LH�QDFK�
GLHVHU�0D�JDEH�QHX�JHIDVVWHQ�%HZHUWXQJHQ�VLQG�LQ�7HLO�%�PLW�HLQHP�HQWVSUHFKHQGHQ�+LQ�
ZHLV�YHUVHKHQ��

)�U�QLFKW�LQ�7HLO�%�DXIJHI�KUWH�*HVXQGKHLWVVW|UXQJHQ��GLH�GLH�9RUDXVVHW]XQJHQ�QDFK�7HLO�$�
1XPPHU�������HUI�OOHQ��ZLUG�HUOlXWHUW��ZLH�LQ�GHU�lU]WOLFKHQ�%HJXWDFKWXQJ�GLH�%HHLQWUlFKWL�
JXQJ�GHU�7HLOKDEH�IHVW]XVWHOOHQ�LVW��

=X���

'LH�)XQNWLRQVV\VWHPH��GLH�EHL�GHU�%HZHUWXQJ�GHV�*G%�]XVDPPHQJHIDVVW�ZHUGHQ�VROOHQ��
HQWVSUHFKHQ� GHU� .ODVVLILNDWLRQ� GHU� .|USHUIXQNWLRQHQ� GHU� ,&)� XQG� YHUVRUJXQJVPHGL]LQL�
VFKHQ�(UIRUGHUQLVVHQ���

'DV�9RUJHKHQ�EHL�GHU�(UPLWWOXQJ�GHV�$XVPD�HV�GHU�*HVDPWEHHLQWUlFKWLJXQJ�GHU�7HLOKDEH�
DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW�XQG�VRPLW�GLH�JXWDFKWOLFKH�(UPLWWOXQJ�GHV�*HVDPW�*G%�XQWHU�
%HU�FNVLFKWLJXQJ�GHU�ZHFKVHOVHLWLJHQ�%H]LHKXQJHQ�GHU�$XVZLUNXQJHQ�HLQ]HOQHU�*HVXQG�
KHLWVVW|UXQJHQ�]XHLQDQGHU�ZLUG�HUOlXWHUW��'LH�LP�ELVKHULJHQ�7HLO�$�XQWHU�1XPPHU���DXIJH�
I�KUWHQ�9RUJDEHQ�I�U�GLH�%LOGXQJ�GHV�*HVDPW�*G%�VWHOOHQ�HLQ�]HQWUDOHV�3ULQ]LS�GHU�YHUVRU�
JXQJVlU]WOLFKHQ�%HJXWDFKWXQJ�GDU��'LHVHV�3ULQ]LS�KDW�VLFK��EHU�-DKU]HKQWH�EHZlKUW��$Q�
GLHVHP�ZLUG�GDKHU�IHVWJHKDOWHQ���

hEHU�GDV�3ULQ]LS�GHU�%HU�FNVLFKWLJXQJ�ZHFKVHOVHLWLJHU�%H]LHKXQJHQ�GHU�$XVZLUNXQJHQ�YRQ�
LP�(LQ]HOIDOO�YRUOLHJHQGHQ�*HVXQGKHLWVVW|UXQJHQ�ZHUGHQ�]XGHP�SHUVRQHQEH]RJHQH�.RQ�
WH[WIDNWRUHQ�QDFK�,&)�LQ�GLH�%HZHUWXQJ�GHU�LP�(LQ]HOIDOO�YRUOLHJHQGHQ�7HLOKDEHEHHLQWUlFK�
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WLJXQJ�HLQEH]RJHQ��'LH�YHUVRUJXQJVlU]WOLFKH�(LQRUGQXQJ�GHU�$XVZLUNXQJHQ�YRQ�*HVXQG�
KHLWVVW|UXQJHQ�LQ�GHQ�ZHFKVHOVHLWLJHQ�%H]LHKXQJHQ�]XHLQDQGHU�XQG�GDPLW�GLH�(UPLWWOXQJ�
GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�DP�/HEHQ� LQ�GHU�*HVHOOVFKDIW� LQ� LKUHU�*HVDPWKHLW� �%LOGXQJ�
GHV�*HVDPW�*G%��HUIROJW�LQ�.HQQWQLV�GHU�YHUVFKLHGHQVWHQ�*HVXQGKHLWVVW|UXQJHQ��GHU�HQW�
VSUHFKHQG�PHGL]LQLVFK�QRWZHQGLJHQ�7KHUDSLH�XQG�GHU�PHGL]LQLVFK�JHERWHQHQ�%HVFKUlQ�
NXQJHQ�VRZLH�YRU�GHP�+LQWHUJUXQG�GHU�,&)��

$XVJHKHQG�YRQ�GHU�%HHLQWUlFKWLJXQJ�PLW�GHP�K|FKVWHQ�(LQ]HO�*G%��PXVV�EHL�GHU�%LOGXQJ�
GHV�*HVDPW�*G%�DEJHZRJHQ�ZHUGHQ��RE�GXUFK�GDV�+LQ]XNRPPHQ�GHU�LP�(LQ]HOIDOO�YRUOLH�
JHQGHQ�ZHLWHUHQ�%HHLQWUlFKWLJXQJ�GHU�*HVDPW�*G%�K|KHU�IHVW]XVWHOOHQ�LVW��+LHUEHL�LVW�]X�
EHU�FNVLFKWLJHQ��GDVV�DXFK�EHL�9RUOLHJHQ�YRQHLQDQGHU�Y|OOLJ�XQDEKlQJLJHU�*HVXQGKHLWV�
VW|UXQJHQ�GLH�$XVZLUNXQJHQ�GLHVHU�*HVXQGKHLWVVW|UXQJHQ�GLHVHOEHQ�$NWLYLWlWHQ�EHWUHIIHQ�
N|QQHQ��'LH�'XUFKI�KUXQJ�YRQ�$XIJDEHQ�RGHU�+DQGOXQJHQ��$NWLYLWlWHQ��RGHU�GDV�(LQEH]R�
JHQVHLQ�LQ�HLQH�/HEHQVVLWXDWLRQ��3DUWL]LSDWLRQ��JHOLQJW�GXUFK�HLQ�NRPSOH[HV�,QHLQDQGHUJUHL�
IHQ�YHUVFKLHGHQVWHU�.|USHUIXQNWLRQHQ��6R�N|QQHQ�VLFK�6W|UXQJHQ�PHKUHUHU�.|USHUIXQNWLR�
QHQ�DXI�GLHVHOEH�$NWLYLWlW�DXVZLUNHQ��(EHQVR�NDQQ�VLFK�GLH�6W|UXQJ�HLQHU�.|USHUIXQNWLRQ�
DXI�PHKUHUH�$NWLYLWlWHQ�DXVZLUNHQ��'LH�IROJHQGHQ�%HLVSLHOH�GLHQHQ�]XP�9HUVWlQGQLV��

'HU�*HVDPW�*G%�HUK|KW�VLFK�]��%��EHL�HLQHP�PLW�*G%����EHZHUWHWHQ�0\HORG\VSODVWLVFKHQ�
6\QGURP�QLFKW��IDOOV�HLQVHLWLJ�HLQH�7RWDOHQGRSURWKHVH�GHV�.QLHV��*G%�����RKQH�.RPSOLND�
WLRQHQ��YRUOLHJW��%HL�DOOVHLWLJHU�(LQHQJXQJ�GHV�EHLGlXJLJHQ�*HVLFKWVIHOGV�DXI����*UDG�$E�
VWDQG�YRP�=HQWUXP�GHV�*HVLFKWVIHOGV��*G%�����XQG�HLQHU�)XQNWLRQVVW|UXQJ�GHU�+:6��GLH�
PLW�HLQHP�*G%�YRQ����]X�EHZHUWHQ�LVW��HUJLEW�VLFK�HLQ�*HVDPW�*G%�YRQ�����'LHV�LVW�DXFK�
EHL�HLQVHLWLJHU�7DXEKHLW� �*G%�����XQG�JOHLFK]HLWLJ�EHVWHKHQGHP�HLQVHLWLJHQ�9LVXVYHUOXVW�
�*G%�����GHU�)DOO��'LH�EHLGVHLWLJH�PLWWHOJUDGLJH�6W|UXQJ�GHU�)XQNWLRQVHLQKHLW�.QLH��*G%�����
LQ�9HUELQGXQJ�PLW�HLQHU�VWDUNHQ�%HZHJXQJVHLQVFKUlQNXQJ�HLQHV�6SUXQJJHOHQNV��*G%�����
EHGLQJW�LQ�GHU�5HJHO�HLQHQ�*G%�YRQ������

-H�K|KHU�GHU�K|FKVWH�(LQ]HO�*G%�LVW��GHVWR�JHULQJHU�LVW�GLH�:DKUVFKHLQOLFKNHLW��GDVV�ZHLWHUH�
*HVXQGKHLWVVW|UXQJHQ��GHUHQ�%HHLQWUlFKWLJXQJHQ�GHU�7HLOKDEH�PLW�HLQHP�*G%�YRQ����EH�
ZHUWHW�ZHUGHQ��GD]X�I�KUHQ��GDVV�GHU�*HVDPW�*G%�XP����]X�HUK|KHQ�LVW��

'LH�ELVKHULJH�)RUPXOLHUXQJ��GDVV�GLH�(UK|KXQJ�GHV�*HVDPW�*G%�GXUFK�HLQH�ZHLWHUH�*H�
VXQGKHLWVVW|UXQJ�PLW�HLQHP�*G%�YRQ����ÄYLHOIDFK�QLFKW�JHUHFKWIHUWLJW³�LVW��EDUJ�GDV�5LVLNR��
GDVV�LP�(LQ]HOIDOO�EHL�9RUOLHJHQ�PHKUHUHU�*HVXQGKHLWVVW|UXQJHQ�PLW�MHZHLOV�JHULQJI�JLJHU�
7HLOKDEHEHHLQWUlFKWLJXQJ�GHU�*HVDPW�*G%�YHUJOHLFKVZHLVH�K|KHU�DQJHVHW]W�ZXUGH�DOV�EHL�
9RUOLHJHQ�QXU�HLQHU�*HVXQGKHLWVVW|UXQJ��GLH�DEHU�PLW�HLQHU�VFKZHUZLHJHQGHQ�7HLOKDEHEH�
HLQWUlFKWLJXQJ�HLQKHUJHKW��(V�NRPPW�EHL�GHU�%HZHUWXQJ�GHU�*HVDPWWHLOKDEHEHHLQWUlFKWL�
JXQJ��%LOGXQJ�GHV�*HVDPW�*G%��DEHU�QLFKW�DXI�GLH�$Q]DKO�GHU�YRUKDQGHQHQ�(LQ]HOEHHLQ�
WUlFKWLJXQJHQ� DQ�� (QWVFKHLGHQG� LVW� DOOHLQ� GDV� $XVPD�� GHU�*HVDPWEHHLQWUlFKWLJXQJ� GHU�
7HLOKDEH�DP�/HEHQ�LQ�GHU�*HVHOOVFKDIW��+LHUI�U�GLHQW�ZLH�ELVKHU�HLQH�*HVXQGKHLWVVW|UXQJ�
DOV�9HUJOHLFKVPD�VWDE��I�U�GLH�LQ�7HLO�%�HLQ�(LQ]HO�*G%�IHVWJHVHW]W�LVW��

'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ��GLH�GXUFK�GLHVH�HLQ]HOQHQ�%HHLQWUlFKWLJXQJHQ�
KHUYRUJHUXIHQ�ZLUG��JLOW�DOV�9HUJOHLFKVPD�VWDE�I�U�GLH�%HZHUWXQJ�GHU�JHVDPWHQ���GXUFK�GDV�
=XVDPPHQZLUNHQ� YHUVFKLHGHQHU� *HVXQGKHLWVVW|UXQJHQ� KHUYRUJHUXIHQHQ� �� %HHLQWUlFKWL�
JXQJ�GHU�7HLOKDEH��'DV�(UJHEQLV�GHU�*HVDPW�*G%�%LOGXQJ��EHLVSLHOVZHLVH�HLQ�*G%�YRQ�
����PXVV�DOVR�HLQ�VROFKHV�$XVPD��GHU�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�ZLHGHUJHEHQ��ZLH�HV�
DXFK�GXUFK�HLQH�*HVXQGKHLWVVW|UXQJ�KHUYRUJHUXIHQ�ZLUG��I�U�GLH�LQ�7HLO�%�HLQ�*G%�YRQ����
IHVWJHVHW]W�LVW��

=X�%XFKVWDEH�F��1XPPHU���%XFKVWDEH�G��

=X�'RSSHOEXFKVWDEH�DD��'RSSHOEXFKVWDEH�PP��

=X�'UHLIDFKEXFKVWDEH�DDD�

)ROJH�GHU�$QI�JXQJ�LQ�'UHLIDFKEXFKVWDEH�EEE��
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=X�'UHLIDFKEXFKVWDEH�EEE�

$XIJUXQG�GHU�HLQJUHLIHQGHQ�7KHUDSLHPD�QDKPHQ�EHL�PDOLJQHQ�%OXWHUNUDQNXQJHQ�EHVWHKW�
HLQ�GHXWOLFK�HUK|KWHU�%HDXIVLFKWLJXQJV��XQG�$QOHLWXQJVEHGDUI��VR�GDVV�UHJHOKDIW�DE�'LDJ�
QRVHVWHOOXQJ�I�U�HLQ�-DKU�YRQ�+LOIORVLJNHLW�DXVJHJDQJHQ�ZHUGHQ�NDQQ��

=X�'RSSHOEXFKVWDEH�EE��'RSSHOEXFKVWDEH�QQ��

)XQNWLRQVVW|UXQJHQ�GHV�,PPXQV\VWHPV�PLW�,PPXQGHIL]LHQ]�WURW]�7KHUDSLH�RGHU�DXIJUXQG�
HLQHU�WKHUDSHXWLVFKHQ�,PPXQVXSSUHVVLRQ�EHGLQJHQ�ELV�]XU�9ROOHQGXQJ�GHV�����/HEHQVMDK�
UHV�HLQHQ�GHXWOLFK�HUK|KWHQ�%HDXIVLFKWLJXQJV��XQG�%HWUHXXQJVEHGDUI��

=X�'RSSHOEXFKVWDEH�FF��'RSSHOEXFKVWDEH�RR��

'DXHUKDIW�EHKDQGOXQJVEHG�UIWLJH�6W|UXQJHQ�GHU�*HULQQXQJVIXQNWLRQ�PLW�%OXWXQJVQHLJXQJ�
EHGLQJHQ�LQ�GHQ�HUVWHQ�/HEHQVMDKUHQ�HLQHQ�GHXWOLFK�HUK|KWHQ�%HDXIVLFKWLJXQJVEHGDUI��VR�
GDVV�UHJHOKDIW�ELV�]XP�VHFKVWHQ�/HEHQVMDKU�YRQ�+LOIORVLJNHLW�DXVJHJDQJHQ�ZHUGHQ�NDQQ��
%HL�GDXHUKDIWHU�%HKDQGOXQJVEHG�UIWLJNHLW�XQG�GRNXPHQWLHUWHU�NRQWLQXLHUOLFKHU�SURSK\ODNWL�
VFKHU�)DNWRUVXEVWLWXWLRQ�VLQG�ZHJHQ�GHV�GHXWOLFK�HUK|KWHQ�WKHUDSHXWLVFKHQ�$XIZDQGV�XQG�
$QOHLWXQJVEHGDUIV��GHU�1RWZHQGLJNHLW��%OXWXQJVULVLNR�XQG�%OXWXQJVVFKZHUH� ULFKWLJ�HLQ]X�
VFKlW]HQ�VRZLH�*HERWH�HLQ]XKDOWHQ�XQG�GHU�GHQQRFK�EHVWHKHQGHQ�*HIDKU�YRQ�6SRQWDQ�
EOXWXQJHQ��GLH�.ULWHULHQ�I�U�GLH�+LOIORVLJNHLW�LQ�GHU�5HJHO�ELV�]XP�����/HEHQVMDKU�HUI�OOW��

=X�%XFKVWDEH�G��1XPPHU����

'LH�ELVKHULJH�1XPPHU��� LQ�7HLO�$��%OLQGKHLW�XQG�KRFKJUDGLJHQ�6HKEHKLQGHUXQJ��JHKW� LQ�
KDOWOLFK�LQ�GHQ�QHXHQ�7HLO�%�1XPPHU���HLQ��

=X�����

'LH�QHXH�1XPPHU�����VHW]W�GLH�9RUJDEHQ�GHV������6*%�;�I�U�GLH�%HIULVWXQJ�YRQ�%HVFKHL�
GHQ�XP��.�QIWLJ�LVW�HV�P|JOLFK��)HVWVWHOOXQJHQ�HLQHV�*G%�]X�EHIULVWHQ��ZHQQ�HLQ�*G%�I�U�
HLQH�+HLOXQJVEHZlKUXQJ�RGHU�HLQHQ�IHVWJHVHW]WHQ�EHJUHQ]WHQ�=HLWUDXP�IHVWJHVWHOOW�ZLUG��
(LQH�+HLOXQJVEHZlKUXQJ�NRPPW�XQWHU�GHQ�LQ�1XPPHU���QlKHU�EHQDQQWHQ�9RUDXVVHW]XQ�
JHQ�LQ�%HWUDFKW��ZHQQ�*HVXQGKHLWVVW|UXQJHQ�PLW�]HLWOLFK�EHJUHQ]WHU�%HHLQWUlFKWLJXQJ�GHU�
7HLOKDEH�YRUOLHJHQ��(LQ�*G%�I�U�HLQHQ�EHJUHQ]WHQ�=HLWUDXP�ZLUG�LQ�7HLO�%�DQJHJHEHQ��ZHQQ�
VLFK�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�UHJHOKDIW�PLW�GHP�(UUHLFKHQ�EHVWLPPWHU�$OWHUVVWXIHQ�RGHU�
GHILQLHUWHU�6WDGLHQ� GHU�*HVXQGKHLWVVW|UXQJ� lQGHUW� �YJO��1XPPHU��������� (V�JHKW� EHL� GHU�
%HIULVWXQJ�DOVR�DXVVFKOLH�OLFK�XP�6DFKYHUKDOWH��GLH�QDFK�GHQ�(UNHQQWQLVVHQ�]XP�=HLWSXQNW�
GHU�)HVWVWHOOXQJ�NHLQHQ�GDXHUKDIWHQ�%HVWDQG�KDEHQ�ZHUGHQ��1XU�I�U�GLHVH�)lOOH�HUKlOW�GLH�
9HUZDOWXQJ�GLH�0|JOLFKNHLW��)HVWVWHOOXQJHQ�]X�EHIULVWHQ��

0LW�HLQHU�%HIULVWXQJ�NDQQ�DXFK�HLQH�)HVWVWHOOXQJ��EHU�GLH�GDQDFK�GDXHUKDIW�YHUEOHLEHQGH�
7HLOKDEHEHHLQWUlFKWLJXQJ�XQG�GHQ�HQWVSUHFKHQGHQ�*G%�YHUEXQGHQ�ZHUGHQ��]��%��HLQ�*H�
VDPW�*G%��GHU�HLQH�+HLOXQJVEHZlKUXQJ�EHLQKDOWHW��XQG�]XVlW]OLFK�HLQ�*HVDPW�*G%��GHU�
NHLQH�+HLOXQJVEHZlKUXQJ�PHKU�EHLQKDOWHW��(V�HQWODVWHW�GLH�9HUZDOWXQJ�XQG�VFKDIIW�IU�K]HL�
WLJ�5HFKWVNODUKHLW�I�U�GHQ�EHKLQGHUWHQ�0HQVFKHQ��ZHQQ�LQ�VROFKHQ�)lOOHQ�PLW�HLQHU�%HIULV�
WXQJ�JHDUEHLWHW�ZLUG��

:HQQ�QDFK�$EODXI�GHU�)ULVW�GLH�WDWVlFKOLFKH�7HLOKDEHEHHLQWUlFKWLJXQJ�K|KHU�LVW�DOV�GLH�LP�
%HVFKHLG�SURVSHNWLY�IHVWJHVWHOOWH��KDW�GHU�EHKLQGHUWH�0HQVFK�VFKRQ�ELVKHU���XQG�DXFK�N�QI�
WLJ���GLH�0|JOLFKNHLW��HLQH�1HXIHVWVWHOOXQJ�]X�EHDQWUDJHQ��Ä9HUVFKOLPPHUXQJVDQWUDJ³���(V�
GDUI�GDEHL�DOOHUGLQJV�NHLQH�Ä/�FNH³�HQWVWHKHQ��'DV�EHGHXWHW��GDVV�GLH�%HIULVWXQJ�QLFKW�GD]X�
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I�KUHQ�GDUI�� GDVV�HLQ� VFKZHUEHKLQGHUWHU�0HQVFK� YRU�EHUJHKHQG�VHLQH�6FKZHUEHKLQGHU�
WHQHLJHQVFKDIW�XQG�GHQ�GDUDQ�JHNQ�SIWHQ�6FKXW]�YHUOLHUW��REZRKO�HU�ZHLWHUKLQ�VFKZHUEH�
KLQGHUW�LVW���

'HVZHJHQ�HQWKlOW�1XPPHU�������HLQH�6FKXW]NODXVHO��:LOO�GHU�EHKLQGHUWH�0HQVFK�HLQH�9HU�
VFKOLPPHUXQJ�VHLQHV�*HVXQGKHLWV]XVWDQGHV�JHOWHQG�PDFKHQ�XQG�KDW�HU�GLHV�VSlWHVWHQV�
VHFKV�0RQDWH�YRU�$EODXI�GHU�)ULVW�GXUFK�HLQHQ�1HXIHVWVWHOOXQJVDQWUDJ�JHWDQ��JHKW�HV�QLFKW�
]X�VHLQHQ�/DVWHQ��ZHQQ�GLH�9HUZDOWXQJ���DXV�ZHOFKHQ�*U�QGHQ�DXFK�LPPHU���ELV�]XP�)ULVW�
DEODXI�QRFK�NHLQHQ�QHXHQ�%HVFKHLG�HUODVVHQ�KDW��'LH�DOWH�)HVWVWHOOXQJ�GHV�*HVDPW�*G%�
JLOW�GDQQ�ELV�]XP�(UODVV�HLQHV�QHXHQ�%HVFKHLGHV�IRUW��'DPLW�EHL�GHQ�0HQVFKHQ�PLW�%HKLQ�
GHUXQJ�NHLQH�=ZHLIHO��EHU�GLH�5HFKWVODJH�DXINRPPHQ��HQWKlOW�1XPPHU�������HLQH�HQWVSUH�
FKHQGH�+LQZHLVSIOLFKW�I�U�GLH�]XVWlQGLJH�%HK|UGH��'DPLW�LVW�VLFKHUJHVWHOOW��GDVV�HLQ�VFKZHU�
EHKLQGHUWHU�0HQVFK�QLFKW�XQJHUHFKWIHUWLJW�YRU�EHUJHKHQG�VHLQHQ�6FKXW]�YHUOLHUHQ�NDQQ��

=X�����

7HLO�$�1XPPHU������EHUQLPPW�LQKDOWOLFK�5HJHOXQJHQ��GLH�ELVKHU�LQ�7HLO�$�1XPPHU���%XFK�
VWDEHQ�D�XQG�E�HQWKDOWHQ�ZDUHQ��'DEHL�ZLUG�EHL�%XFKVWDEH�E�GLH�QHXH�0|JOLFKNHLW�EHU�FN�
VLFKWLJW��HLQHQ�*G%�I�U�HLQHQ�IHVWJHVHW]WHQ�EHJUHQ]WHQ�=HLWUDXP�IHVW]XOHJHQ��7HLO�$�1XP�
PHU���������

=X�����

7HLO� $� 1XPPHU� ���� EHLQKDOWHW� GLH� HUVWH� 7HLOUHJHOXQJ� GHU� HKHPDOLJHQ� 1XPPHU��� %XFK�
VWDEH�E��'DEHL�ZLUG�EHU�FNVLFKWLJW��GDVV�QHEHQ�GHP�$EODXI�GHU�+HLOXQJVEHZlKUXQJ��7HLO�$�
1XPPHU���� DXFK� GHU� $EODXI� HLQHV� IHVWJHVHW]WHQ� EHJUHQ]WHQ� =HLWUDXPV� �7HLO� $� 1XP�
PHU��������QDFK�GHU�1HXIDVVXQJ�GHU�1XPPHU�����HLQH�ZHVHQWOLFKH�bQGHUXQJ�GHU�9HUKlOW�
QLVVH�GDUVWHOOW��

=X�����

6DW]���GHU�QHXHQ�1XPPHU�����EHLQKDOWHW�PLW�%OLFN�DXI�GLH�bQGHUXQJHQ�GHU�9HUV0HG9�XQG�
GHUHQ�$QSDVVXQJ�DQ�GLH�,&)�HLQH�hEHUJDQJVUHJHOXQJ�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJHQ��
'DQDFK�EOHLEW�HV���ELV�]XP�6WLFKWDJ�GHV�����'H]HPEHU��������WURW]�HLQHU�HWZDLJ�EHDQWUDJWHQ�
RGHU� YRQ�$PWV�ZHJHQ�GXUFK]XI�KUHQGHQ�1HXIHVWVWHOOXQJ�GHV�*G%�EHLP�ELVKHULJHQ�*H�
VDPW�*G%��ZHQQ�GLHVHP�JHJHQ�EHU�HLQH�1HXIHVWVWHOOXQJ��ILNWLY��]X�HLQHP�JHULQJHUHQ�*H�
VDPW�*G%�I�KUHQ�Z�UGHQ��9RUDXVVHW]XQJ�LVW�GDEHL��GDVV�GHU�*HVDPW�*G%��GHU�GLHVHQ�%H�
VWDQGVVFKXW]�HUKlOW��YRU�GHP�,QNUDIWWUHWHQ�GLHVHU�bQGHUXQJVYHURUGQXQJ�IHVWJHVWHOOW�ZRUGHQ�
LVW��

'LH� hEHUJDQJVUHJHOXQJ� VROO� HLQHQ� DQJHPHVVHQHQ� $XVJOHLFK� ]ZLVFKHQ� SHUVRQDOHP� %H�
VWDQGVLQWHUHVVH�GHU�%HWURIIHQHQ�HLQHUVHLWV�XQG�GHU�VR]LDOVWDDWOLFKHQ�1RWZHQGLJNHLW�VWHWHU�
$QSDVVXQJ� DQGHUHUVHLWV� KHUVWHOOHQ�� $X�HUGHP� VROOHQ� GLH�0HQVFKHQ�PLW� %HKLQGHUXQJHQ�
=HLW�HUKDOWHQ��XP�GLH�QRWZHQGLJHQ�hEHUJlQJH�XQG�$QSDVVXQJVSUR]HVVH�]X�HUIDVVHQ�XQG�
HQWVSUHFKHQGH�0D�QDKPHQ�HUJUHLIHQ�E]Z��LQ�GLH�:HJH�OHLWHQ�]X�N|QQHQ��

6DW]��� I�JW�DOV�*HJHQDXVQDKPH�]X�6DW]��� ��XQG�GDPLW� LQ�5�FNNHKU�]XU�*UXQGUHJHO� YRQ�
1XPPHU�����XQG�������KLQ]X��GDVV�HV�GDQQ�NHLQH�hEHUJDQJVUHJHOXQJ�JLEW��ZHQQ�GHU�=HLW�
UDXP�HLQHU�+HLOXQJVEHZlKUXQJ�RGHU�HLQ�IHVWJHVHW]WHU�EHJUHQ]WHU�=HLWUDXP�DEJHODXIHQ�LVW��
,Q�GLHVHQ�)lOOHQ� IHKOW�HV�VFKRQ�DQ�HLQHU�DXVUHLFKHQG�QDFKKDOWLJHQ�XQG�VFK�W]HQVZHUWHQ�
9HUWUDXHQVSRVLWLRQ�XQG�DQ�HLQHP�HQWVSUHFKHQGHQ�5HFKWVVFKXW]EHG�UIQLV��
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=X�%XFKVWDEH�H��1XPPHU����

'HU�,QKDOW�GHU�ELVKHULJHQ�1XPPHU���%XFKVWDEHQ�D�XQG�E�JHKW�LQ�GLH�QHXHQ�1XPPHUQ�����
XQG�����HLQ��,Q�GHU�)ROJH�ZLUG�GLH�hEHUVFKULIW�QHX�JHIDVVW��

=X�1XPPHU����7HLO�%��

=X�%XFKVWDEH�D��1XPPHU����

'LH�,QKDOWH�GHU�1XPPHU����$OOJHPHLQH�+LQZHLVH�]XU�*G6�7DEHOOH��ILQGHQ�(LQJDQJ�LQ�GLH�
QHXJHIDVVWHQ�*HPHLQVDPHQ�*UXQGVlW]H��7HLO�$��1XPPHU���ELV�����7HLO�%��1XPPHU���NDQQ�
GHVKDOE�DXIJHKREHQ�ZHUGHQ��

=X�%XFKVWDEH�E��1XPPHU����6HKIXQNWLRQHQ�XQG�YHUZDQGWH�)XQNWLRQHQ��

=X�����

0LW� GHQ�%HJULIIHQ�6HKIXQNWLRQ� XQG�6HKYHUP|JHQ�HQWVSUHFKHQG�.DSLWHO� ��6HK�� XQG� YHU�
ZDQGWH�)XQNWLRQHQ�GHU�.ODVVLILNDWLRQ�GHU�.|USHUIXQNWLRQHQ�GHU�,&)�ZLUG�GHU�IXQNWLRQVRULHQ�
WLHUWHQ�$XVULFKWXQJ�GHXWOLFKHU�5HFKQXQJ�JHWUDJHQ��,Q�GHU�GHXWVFKHQ�)DFKVSUDFKH�LVW�GHU�
%HJULII�6HKYHUP|JHQ�JHEUlXFKOLFK��GHU�VLFK�DXFK�LP�DOSKDEHWLVFKHQ�9HU]HLFKQLV�GHU�,&'�
ILQGHW��'DV�6HKYHUP|JHQ�XPIDVVW�GLH�*HVDPWKHLW�GHU�6HKIXQNWLRQHQ��'LH�6HKVW|UXQJHQ��
GLH� LQVEHVRQGHUH� GLH�7HLOKDEH�ZHVHQWOLFK� EHHLQWUlFKWLJHQ��ZHUGHQ� KHUYRUJHKREHQ�� =XP�
%HJULII�GHU�ÄEHVWP|JOLFKHQ�.RUUHNWXU³�JHOWHQ�GLH�$XVI�KUXQJHQ�LQ�GHU�%HJU�QGXQJ�]X�1XP�
PHU��������HQWVSUHFKHQG��'LH�EHVWP|JOLFKH�.RUUHNWXU�GHU�6HKVFKlUIH�EHU�FNVLFKWLJW�LPPHU�
DXFK�GLH�9HUWUlJOLFKNHLW��6R�LVW�]XP�%HLVSLHO�HLQH�%ULOOHQNRUUHNWXU�PLW�PHKU�DOV�����'LRSWULHQ�
6HLWHQXQWHUVFKLHG�QLFKW�LPPHU�YHUWUlJOLFK���

'LH�1HXIDVVXQJ�EHU�FNVLFKWLJW�VWlUNHU�DOV�ELVKHU�GLH�YLVXHOOH�/HVHIlKLJNHLW��GD�GLHVH�6HK�
IXQNWLRQ�I�U�]DKOUHLFKH�$NWLYLWlWHQ�YRQ�%HGHXWXQJ�LVW���+LHUXQWHU�ZLUG�GLH�YLVXHOOH�)XQNWLRQ�
YHUVWDQGHQ��/HVHQ�DOV�NRJQLWLYH�)XQNWLRQ�JHK|UW�]X�GHQ�PHQWDOHQ�)XQNWLRQHQ���'LH�(UJlQ�
]XQJ��GDVV�QHEHQ�GHU�6HKVFKlUIH�DXFK�GDV�*HVLFKWVIHOG�PD�JHEOLFK�I�U�GLH�%HXUWHLOXQJ�
GHV�6HKYHUP|JHQV�LVW��WUlJW�GLHVHP�$VSHNW�5HFKQXQJ��%HL�GHU�%LOGXQJ�GHV�*G%�I�U�GDV�
)XQNWLRQVV\VWHP� LVW�HQWVSUHFKHQG�]X�EHDFKWHQ��GDVV�GXUFK�HLQH�.RPELQDWLRQ� LQVEHVRQ�
GHUH�YRQ�6W|UXQJHQ�GHU�6HKVFKlUIH�PLW�6W|UXQJHQ�GHV�*HVLFKWVIHOGV�GLH�7HLOKDEHEHHLQ�
WUlFKWLJXQJ�VWHLJHQ�NDQQ��'LHV�NDQQ�DXFK�GDQQ�GHU�)DOO�VHLQ��ZHQQ�GLHVH�6W|UXQJHQ�MHZHLOV�
PLW�HLQHP�*G%�YRQ����RGHU����EHZHUWHW�VLQG��

'HU�ELVKHULJH�9HUZHLV�DXI�GLH�(PSIHKOXQJHQ�GHU�'HXWVFKHQ�2SKWKDOPRORJLVFKHQ�*HVHOO�
VFKDIW��'2*��]XU�6HKVFKlUIHEHVWLPPXQJ�HQWIlOOW�]XJXQVWHQ�GHV�GLIIHUHQ]LHUWHQ�9HUZHLVHV�
DXI�GLH�',1��������'DV�EHWULIIW�VRZRKO�7HLO���Ä$OOJHPHLQHU�6HKWHVW³��',1�����������������
6HKVFKlUIHEHVWLPPXQJ���7HLO����$OOJHPHLQHU�6HKWHVW��'HXWVFKHV�,QVWLWXW�I�U�1RUPXQJ�H�9���
$OOHLQYHUNDXI�GHU�1RUPHQ�GXUFK�%HXWK�*PE+��������%HUOLQ��DOV�DXFK�7HLO���Ä3U�IXQJ�I�U�
*XWDFKWHQ³��',1�����������������6HKVFKlUIHEHVWLPPXQJ���7HLO����3U�IXQJ�I�U�*XWDFKWHQ��
'HXWVFKHV�,QVWLWXW�I�U�1RUPXQJ�H�9���$OOHLQYHUNDXI�GHU�1RUPHQ�GXUFK�%HXWK�*PE+��������
%HUOLQ���7HLO���GHU�',1�OHJW�HLQKHLWOLFKH�%HGLQJXQJHQ�I�U�GLH�JXWDFKWOLFKH�6HKVFKlUIHEHVWLP�
PXQJ�IHVW�XQG�LVW�GLH�DQ]XZHQGHQGH�1RUP�LQVEHVRQGHUH�I�U�NOLQLVFKH�0HVVXQJHQ�]XU�%H�
VWLPPXQJ�YRQ�%OLQGKHLW�XQG�6HKEHKLQGHUXQJ��=XU�%HZHUWXQJ�GHU��EULJHQ�6HKIXQNWLRQHQ�
P�VVHQ�8QWHUVXFKXQJVEHIXQGH�YRUOLHJHQ��GLH�PLW�*HUlWHQ�XQG�0HWKRGHQ�HUKREHQ�ZXUGHQ��
GLH�GHQ�(PSIHKOXQJHQ�GHU�'2*�HQWVSUHFKHQG�HLQH�JXWDFKWHQUHOHYDQWH�HLQZDQGIUHLH�%H�
XUWHLOXQJ�HUODXEHQ��=XP�1DFKZHLV�YRQ�6W|UXQJHQ�GHV�*HVLFKWVIHOGV�ZLUG�DQ�GHU�ELVKHULJHQ�
9RUJDEH�� GDVV�QXU�(UJHEQLVVH�GHU�PDQXHOO�NLQHWLVFKHQ�3HULPHWULH� GHU�0DUNH�*ROGPDQQ�
,,,��H�YHUZHUWHW�ZHUGHQ�G�UIHQ��IHVWJHKDOWHQ��3DUD]HQWUDOH�KRPRQ\PH�6NRWRPH�XQG�DQGHUH�
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]HQWUXPVQDKH�6NRWRPH�VLQG�PLW�GLHVHU�8QWHUVXFKXQJVPHWKRGH�QLFKW�LPPHU�VLFKHU�QDFK�
ZHLVEDU��'DKHU�VLQG�]XP�1DFKZHLV�GLHVHU�6W|UXQJHQ�DXFK�DQGHUH�VWDQGDUGLVLHUWH�0HWKR�
GHQ�]XOlVVLJ��

=X�����

'LH�ELVKHU�XQWHU�1XPPHU���LQ�7HLO�$�DXIJHI�KUWHQ�.ULWHULHQ�I�U�GLH�lU]WOLFKH�%HJXWDFKWXQJ�
]XP�1DFKZHLV�YRQ�%OLQGKHLW�RGHU�HLQHU�KRFKJUDGLJHQ�6HKEHKLQGHUXQJ�ZHUGHQ�LQ�GHU�1HX�
IDVVXQJ�XQWHU�GLHVHU�1XPPHU�DXIJHI�KUW��

9RQ�6HLWHQ�GHU�'2*�H[LVWLHUHQ�NHLQH�DNWXHOOHQ�RIIL]LHOOHQ�.ULWHULHQ�HLQHU�GHU�+HUDEVHW]XQJ�
GHU�6HKVFKlUIH�DXI������RGHU�ZHQLJHU�JOHLFK]XVHW]HQGHQ�6W|UXQJHQ�GHV�6HKYHUP|JHQV��
'DKHU�HQWIlOOW�GHU�9HUZHLV��$Q�GHQ�DXI�3URI��$XOKRUQ�DXV�GHP�-DKU������]XU�FN�JHKHQGHQ�
��DE������LQ�GHQ�IU�KHUHQ�$QKDOWVSXQNWHQ�OHLFKW�PRGLIL]LHUWHQ���.ULWHULHQ�ZLUG�DOV�LQ�GHU�%H�
JXWDFKWXQJ�EHZlKUWH�*UXQGODJH�IHVWJHKDOWHQ��%HL�GHU�*HVLFKWVIHOGEHZHUWXQJ�LVW�GDV�EHLG�
lXJLJH�*HVLFKWVIHOG�PD�JHEHQG��GLHV�ZDU�LQ�GHQ�(PSIHKOXQJHQ�YRQ������EHUHLWV�HQWKDO�
WHQ���

8P�0LVVYHUVWlQGQLVVHQ�YRU]XEHXJHQ��ZHUGHQ�GLH�%HVFKUHLEXQJHQ�GHU�P|JOLFKHQ�%HIXQG�
NRQVWHOODWLRQHQ�NRQNUHWLVLHUW��:LH�ELVKHU�KDQGHOW�HV�VLFK�QLFKW�XP�HLQH�DEVFKOLH�HQGH�$XI�
]lKOXQJ��'LH�ELVKHULJH�)RUPXOLHUXQJ�ÄYRP�=HQWUXP�HQWIHUQW³�ZDU�LQ�LKUHP�P|JOLFKHQ�%H]XJ�
DXI�GDV�*HVLFKWVIHOGVFKHPD��VWDQGDUGLVLHUWH�$XI]HLFKQXQJ�GHV�%HIXQGHV�GHU�*HVLFKWVIHOG�
XQWHUVXFKXQJ��RGHU�GDV�5HVWJHVLFKWVIHOG�QLFKW�HLQGHXWLJ��=XU�*HZlKUOHLVWXQJ�HLQHU�HLQKHLW�
OLFKHQ�lU]WOLFKHQ�%HJXWDFKWXQJ�ZLUG�NODUJHVWHOOW�� LQ�ZHOFKHQ�)lOOHQ�GDV�=HQWUXP�GHV�*H�
VLFKWVIHOGVFKHPDV�DOV�%H]XJVSXQNW�]X�YHUZHQGHQ�LVW��'HQQ�QXU�LQ�GHQ�)lOOHQ�HLQHV�VHKU�
NOHLQHQ�5HVWJHVLFKWVIHOGV�LVW�GHU�'XUFKPHVVHU�GHV�5HVWJHVLFKWVIHOGV�PD�JHEOLFK��XP�GLH�
7HLOKDEHEHHLQWUlFKWLJXQJ�DE]XELOGHQ��GLH�GHU�%OLQGKHLW�HQWVSULFKW��)ROJHQGH�)DNWHQ�XQG�(U�
ZlJXQJHQ� OLHJHQ� GLHVHU� .RQNUHWLVLHUXQJ� ]XJUXQGH�� (LQH� (LQHQJXQJ� GHV�*HVLFKWVIHOGHV�
I�KUW�JUXQGVlW]OLFK�]X�3UREOHPHQ�GHU�2ULHQWLHUXQJ��)�U�GLH�%HXUWHLOXQJ�GHU�7HLOKDEHEHHLQ�
WUlFKWLJXQJ�LVW�GLH�)UDJH�YRQ�%HGHXWXQJ��RE�HLQ�*HVLFKWVIHOG�PLW�HLQHP�EHVWLPPWHQ�'XUFK�
PHVVHU�]X�HLQHU�LGHQWLVFKHQ�7HLOKDEHEHHLQWUlFKWLJXQJ�I�KUW��ZHQQ�HV�VLFK�NRQ]HQWULVFK�XP�
GHQ�)L[LHUSXQNW�EHILQGHW��LQ�DOOHQ�5LFKWXQJHQ�LGHQWLVFKH�$XVGHKQXQJ�YRP�=HQWUXP�GHV�*H�
VLFKWVIHOGVFKHPDV��RGHU�ZHQQ�HV�YRP�=HQWUXP�XQWHUVFKLHGOLFK�ZHLW�HQWIHUQW�LVW��9HUODJH�
UXQJ���%HL�*HVLFKWVIHOGHUQ��GLH�QRFK�ELV�PLQGHVWHQV����*UDG�YRP�=HQWUXP�GHV�*HVLFKWV�
IHOGVFKHPDV�UHLFKHQ��LVW�HLQH�9HUODJHUXQJ�LQVEHVRQGHUH�LQ�GLH�XQWHUH�*HVLFKWVIHOGKlOIWH�I�U�
GLH�2ULHQWLHUXQJ�QXW]EDU��'LHVHU�9RUWHLO�ZLUG�DXIJUXQG�GHU�LQ�GHU�3HULSKHULH�UHODWLY�JHULQJH�
UHQ�$EQDKPH�GHU�5H]HSWRUHQGLFKWH�GHU�1HW]KDXW�QLFKW�HUNHQQEDU�YHUPLQGHUW��-H�NOHLQHU�
DOOHUGLQJV�GDV�YHUEOHLEHQGH�*HVLFKWVIHOG� LVW��XPVR�ZHQLJHU� LVW�HV��EHUKDXSW�QXW]EDU��GLH�
NULWLVFKH�*U|�H�KLHUI�U�VLQG����*UDG�'XUFKPHVVHU��%HL�GLHVHU�*U|�H�LVW���LQIROJH�GHU�LQQHU�
KDOE�GHU�]HQWUDOHQ����*UDG�GHXWOLFKHQ�$EQDKPH�GHU�5H]HSWRUHQGLFKWH�QDFK�SHULSKHU���DXFK�
HLQH�9HUODJHUXQJ�I�U�GLH�2ULHQWLHUXQJ�QLFKW�PHKU�QXW]EDU��'DKHU�ZLUG�LQ�GLHVHQ�)lOOHQ�GHU�
'XUFKPHVVHU�EHU�FNVLFKWLJW��

'LH�ELVKHULJH�7H[WIDVVXQJ�YRQ�7HLO�$�1XPPHU���%XFKVWDEH�F�KDWWH�]X�0LVVYHUVWlQGQLVVHQ�
JHI�KUW�XQG�ZDU�]XGHP�QLFKW�IXQNWLRQDO�LP�6LQQH�GHU�,&)�DXVJHULFKWHW��=XU�.ODUVWHOOXQJ�ZHU�
GHQ�GLHVH�XQWHUVFKLHGOLFKHQ�*HVXQGKHLWVVW|UXQJHQ�JHWUHQQW�XQG�HQWVSUHFKHQG�GHU�,&)�EH�
VFKULHEHQ��$XV� GLHVHP�*UXQG�ZLUG� DXI� GHQ�%HJULII� Ä5LQGHQEOLQGKHLW³� ]XJXQVWHQ� GHU�%H�
VFKUHLEXQJ�GHU�)XQNWLRQVVW|UXQJ�YHU]LFKWHW�XQG�GLHVH�DQDORJ�GHQ�DQGHUHQ�.RQVWHOODWLRQHQ�
XQWHU�1XPPHU���������%XFKVWDEH�K�DQJHJHEHQ���

'LH�'HILQLWLRQ�GHU�KRFKJUDGLJHQ�6HKEHKLQGHUXQJ�LP�UHFKWOLFKHQ�6LQQ�ZLUG�EHLEHKDOWHQ��%LV�
KHU�H[LVWLHUWHQ�NHLQH�.ULWHULHQ�HLQHU�GHU�+HUDEVHW]XQJ�GHU�6HKVFKlUIH�DXI�������������JOHLFK�
]XVHW]HQGHQ�6W|UXQJHQ�GHV�6HKYHUP|JHQV��%HJXWDFKWXQJVNULWHULHQ�KLHUI�U�ZXUGHQ�ZLH�
GHUKROW�JHIRUGHUW��=XU�*HZlKUOHLVWXQJ�HLQHU�HLQKHLWOLFKHQ�$QZHQGXQJ�LQ�GHU�lU]WOLFKHQ�%H�
JXWDFKWXQJ�]XP�1DFKZHLV�HLQHU�KRFKJUDGLJHQ�6HKEHKLQGHUXQJ�HUIROJW�GLH�)RUPXOLHUXQJ�LQ�
$QOHKQXQJ�DQ�GLH�.ULWHULHQ�]XU�lU]WOLFKHQ�%HJXWDFKWXQJ�YRQ�%OLQGKHLW��%HL�GHQ�EHVFKULHEH�
QHQ�%HIXQGNRQVWHOODWLRQHQ�KDQGHOW�HV�VLFK�QLFKW�XP�HLQH�DEVFKOLH�HQGH�$XI]lKOXQJ��'HU�
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%HJULII�KRFKJUDGLJH�6HKEHKLQGHUXQJ�ZLUG� LQ� GHU� ,&'����*0�V\QRQ\P�PLW� GHQ�%HJULIIHQ�
KRFKJUDGLJH�6HKEHHLQWUlFKWLJXQJ�RGHU�6WXIH���GHU�6HKEHHLQWUlFKWLJXQJ�YHUZHQGHW���

'HQ�XQWHU�1XPPHU�������XQG�������DXIJHI�KUWHQ�%HIXQGNRQVWHOODWLRQHQ�OLHJHQ�DOV�PRUSKR�
ORJLVFKHV�.RUUHODW�DXVVFKOLH�OLFK�6W|UXQJHQ�GHU�DQDWRPLVFKHQ�6WUXNWXUHQ�GHV�$XJHV��GHU�
6HKEDKQ�XQG�GHU�SULPlUHQ�6HKULQGH��$UHD����QDFK�%URGPDQQ��]X�*UXQGH��'LH�ELVKHU�LQ�
7HLO�$�1XPPHU���%XFKVWDEH�F�HUZlKQWH�YLVXHOOH�$JQRVLH��GLH�HEHQVR�ZLH�DQGHUH�6W|UXQ�
JHQ�GHV�YLVXHOOHQ�(UNHQQHQV� I�U�VLFK�DOOHLQ�%OLQGKHLW�QLFKW�EHJU�QGHW�� LVW�DOV�VSH]LILVFKH�
PHQWDOH�)XQNWLRQVVW|UXQJ�LQ�.DSLWHO���GHU�.ODVVLILNDWLRQ�GHU�.|USHUIXQNWLRQHQ�GHU�,&)�HLQ�
JHRUGQHW�XQG�ZLUG�ZLH�DQGHUH�QHXURSV\FKRORJLVFKH�6W|UXQJHQ�LP�HQWVSUHFKHQGHQ�)XQNWL�
RQVV\VWHP�EHZHUWHW���

=X�����

%HL�GHU�hEHUDUEHLWXQJ�ZHUGHQ�GLH�JHVHW]OLFKHQ�9RUJDEHQ�GHV�%9*�XPJHVHW]W��QDFK�GHQHQ�
6FKlGLJXQJVIROJHQ�QDFK�=HKQHUJUDGHQ� YRQ����ELV� ���� ]X�EHPHVVHQ�VLQG� ������$EV�� ��
6DW]�����'LH�ELVKHU�DOV�*UXQGODJH�I�U�GLH�YHUVRUJXQJVPHGL]LQLVFKH�%HJXWDFKWXQJ�YRUJHJH�
EHQH�0G(�7DEHOOH�GHU�'HXWVFKHQ�2SKWKDOPRORJLVFKHQ�*HVHOOVFKDIW��'2*��ZDU�XUVSU�QJ�
OLFK� I�U� GLH� %HJXWDFKWXQJ� LQ� DQGHUHQ� 5HFKWVEHUHLFKHQ� HUVWHOOW� ZRUGHQ�� 'LH� ]DKOUHLFKHQ�
:HUWH�PLW�)�QIHUJUDGHQ�ZXUGHQ�I�U�GLH�YHUVRUJXQJVPHGL]LQLVFKH�%HJXWDFKWXQJ�ELVKHU�DXV�
UHLQ�UHFKWOLFKHQ�*U�QGHQ�DXI�GHQ�QlFKVWK|KHUHQ�=HKQHUJUDG�DQJHKREHQ��,Q�GHU�1HXIDV�
VXQJ� LVW� DOOHLQ� GLH� GXUFK� GLH�6HKVFKlUIHPLQGHUXQJ� KHUYRUJHUXIHQH�%HHLQWUlFKWLJXQJ� GHU�
7HLOKDEH�DQ�GHU�*HVHOOVFKDIW�PD�JHEHQG�I�U�GHQ�*G%��1XU�HLQH�ZHVHQWOLFKH�7HLOKDEHEH�
HLQWUlFKWLJXQJ�EHJU�QGHW�HLQHQ�*G%�YRQ����E]Z��HLQH�$QKHEXQJ�XP�����,Q�GHU�1HXIDVVXQJ�
ZLUG�DXI�HLQH�IDFKOLFK�IXQGLHUWH�5HODWLRQ�GHU�%HZHUWXQJHQ�GHU�6HKVFKlUIHPLQGHUXQJ�HQW�
VSUHFKHQG�GHU�PLW�GHU� MHZHLOLJHQ�$XVSUlJXQJ�HLQKHUJHKHQGHQ�7HLOKDEHEHHLQWUlFKWLJXQJ�
VRZLH�LQQHUKDOE�GHV�)XQNWLRQVV\VWHPV�JHDFKWHW���

'LH� 7HLOKDEHEHHLQWUlFKWLJXQJ� EHL� 9HUOXVW� GHU� 6HKIXQNWLRQ� HLQHV� $XJHV� RGHU� HLQVHLWLJHU�
KRFKJUDGLJHU�6HKEHKLQGHUXQJ�LVW�HQWVSUHFKHQG�DXV�IDFKOLFKHU�6LFKW�PLW�HLQHP�*G%�YRQ����
]X�EHZHUWHQ��6LH�LVW�KDXSWVlFKOLFK�GXUFK�GHQ�9HUOXVW�GHV�UlXPOLFKHQ�6HKHQV�EHVWLPPW��'LH�
$XVZLUNXQJHQ�DXI�GLH�0RELOLWlW�VLQG�EHJUHQ]W��GLHV�]HLJW�VLFK�XQWHU�DQGHUHP�DXFK�GDULQ��
GDVV�EHL�GHQ�$QIRUGHUXQJHQ�DQ�GDV�6HKYHUP|JHQ�I�U�GLH�=XODVVXQJ�YRQ�3HUVRQHQ�]XP�
6WUD�HQYHUNHKU�I�U�GLH�KlXILJVWHQ�)DKU]HXJNODVVHQ�QLFKW�QDFK�(LQ��RGHU�%HLGlXJLJNHLW�XQ�
WHUVFKLHGHQ�ZLUG��'DV�UlXPOLFKH�6HKHQ�LVW�DXFK�EHUHLWV�EHL�HLQHP�HLQVHLWLJHQ�9LVXV�YRQ�����
DXIJHKREHQ�� EHL� JHULQJHUHP�HLQVHLWLJHQ�9LVXV� QLPPW� GLH�7HLOKDEHEHHLQWUlFKWLJXQJ� QLFKW�
ZHVHQWOLFK� ]X��'LH�%HZHUWXQJ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�6HKYHUOXVW� HLQHV�$XJHV�
VWHKW�LQ�5HODWLRQ�]X�GHU�EHL�EHLGlXJLJHU�6HKVFKlUIH�YRQ������GLH�XQYHUlQGHUW�PLW�HLQHP�*G%�
YRQ����EHZHUWHW�ZLUG��%HL�HLQHU�6HKVFKlUIHPLQGHUXQJ�GLHVHU�$XVSUlJXQJ�LVW�QLFKW�QXU�GLH�
UlXPOLFKH�2ULHQWLHUXQJ���PLW�HQWVSUHFKHQGHU�$XVZLUNXQJ�DXI�GLH�0RELOLWlW���HLQJHVFKUlQNW��
VRQGHUQ�GLH�7HLOKDEH�LVW�]XVlW]OLFK�GDGXUFK�EHHLQWUlFKWLJW��GDVV���DXFK�EHL�EHVWP|JOLFKHU�
.RUUHNWXU���GDV�/HVHQ�YRQ�=HLWXQJVWH[W�QLFKW�RKQH�YHUJU|�HUQGH�6HKKLOIHQ�P|JOLFK�LVW���

1DFK�',1�����������������XQG�',1�����������������LVW�GLH�6HKVFKlUIH�HLQlXJLJ�XQG�EHL�
GlXJLJ�]X�SU�IHQ��/LHJHQ�QXU�%HIXQGHUJHEQLVVH�I�U�GDV�UHFKWH�XQG�GDV�OLQNH�$XJH�YRU��VR�
N|QQHQ�GLHVH�:HUWH�KLOIVZHLVH�I�U�GLH�(UPLWWOXQJ�GHV�*G%�KHUDQJH]RJHQ�ZHUGHQ��%HL�GHU�
%HJXWDFKWXQJ�LVW�GLH�(QWZLFNOXQJ�GHU�SK\VLRORJLVFKHQ�6HKVFKlUIH�]X�EHU�FNVLFKWLJHQ��(UVW�
LP�$OWHU�YRQ�YLHU�ELV�VHFKV�-DKUHQ�VWHOOW�GLH�6HKVFKlUIH�YRQ�����������GHQ�DOWHUVW\SLVFKHQ�
=XVWDQG�GDU�

=X�����

'DV�*HVLFKWVIHOG�LVW�YRQ�KRKHU�%HGHXWXQJ�I�U�]DKOUHLFKH�$NWLYLWlWHQ��DXFK�VROFKH��GLH�LQ�GHU�
KHXWLJHQ�:HOW�HLQH�K|KHUH�:HUWLJNHLW�HUIDKUHQ��ZLH�]XP�%HLVSLHO�/HVHIlKLJNHLW�XQG�0RELOL�
WlW���'HP�ZLUG�LQ�GHU�1HXIDVVXQJ�PLW�HLQHU�VWlUNHUHQ�'LIIHUHQ]LHUXQJ�GHU�%HZHUWXQJVNULWH�
ULHQ�XQG�]XP�7HLO�K|KHUHU�%HZHUWXQJ�5HFKQXQJ�JHWUDJHQ��
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'DV� $XVPD�� GHU� 7HLOKDEHEHHLQWUlFKWLJXQJ� EHL� YROOVWlQGLJHU� KRPRQ\PHU� +HPLDQRSVLH�
KlQJW�YRP�%HWURIIHQVHLQ�GHV�PDNXODUHQ�%HUHLFKV�DE��GD�GLHVHU�LQVEHVRQGHUH�I�U�GLH�/HVH�
IlKLJNHLW�ZHVHQWOLFK�LVW��'LH�/HVHIlKLJNHLW�NDQQ�DEHU�DXFK�GXUFK�KRPRQ\PH�SDUD]HQWUDOH�
6NRWRPH�RGHU�DQGHUH��GHQ�9LVXV�QLFKW�EHHLQWUlFKWLJHQGH��]HQWUXPVQDKH�6NRWRPH�HUKHE�
OLFK�JHVW|UW�VHLQ��$XVIlOOH�LP�XQWHUHQ�*HVLFKWVIHOG�ZLUNHQ�VLFK�LQVEHVRQGHUH�DXI�GLH�2ULHQ�
WLHUXQJVIlKLJNHLW�LP�5DXP�XQG�GLH�0RELOLWlW�DXV��'LHVH�ZLFKWLJHQ�7HLOKDEHEHUHLFKH�ZHUGHQ�
LQ�GHU�1HXIDVVXQJ�VWlUNHU�EHU�FNVLFKWLJW��

$XIJUXQG�GHU�KRKHQ�IXQNWLRQHOOHQ�%HGHXWXQJ�GHV�*HVLFKWVIHOGV�LQQHUKDOE�YRQ����*UDG��YRP�
=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV��HUIROJW�LQ�GHU�1HXIDVVXQJ�EHL�DOOVHLWLJHQ�(LQHQJXQJHQ�
GHV�EHLGlXJLJHQ�*HVLFKWVIHOGV�HLQH�VWlUNHUH�'LIIHUHQ]LHUXQJ�XQG�]XP�7HLO�K|KHUH�%HZHU�
WXQJ�HQWVSUHFKHQG�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ��=XU�*HZlKUOHLVWXQJ�HLQHU�HLQKHLWOLFKHQ�
%HJXWDFKWXQJ�ZLUG�KLHU�HEHQIDOOV�GHU�%H]XJVSXQNW��=HQWUXP�GHV�*HVLFKWVIHOGVFKHPDV�R�
GHU�5HVWJHVLFKWVIHOG��NODUJHVWHOOW��%HL�DOOVHLWLJHU�*HVLFKWVIHOGHLQHQJXQJ�HLQHV�$XJHV�XQG�
)HKOHQ�GHV�DQGHUHQ�$XJHV�HUJLEW�VLFK�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�DXV�GHU�UHVXOWLHUHQGHQ�
6W|UXQJ�GHV�6HKYHUP|JHQV�XQWHU�%HU�FNVLFKWLJXQJ�GHU�ZHFKVHOVHLWLJHQ�%H]LHKXQJHQ�]X�
HLQDQGHU��$XI�HLQH�JHVRQGHUWH�$XII�KUXQJ�GLHVHU�.RPELQDWLRQ�ZLUG�]XJXQVWHQ�HLQHV�JUXQG�
VlW]OLFKHQ�+LQZHLVHV�I�U�GLH�%HJXWDFKWXQJ�EHL�.RPELQDWLRQHQ�XQWHUVFKLHGOLFKHU�6W|UXQJHQ�
GHV�*HVLFKWVIHOGHV�YHU]LFKWHW���

=X�����

%HL�GHU�hEHUDUEHLWXQJ�ZHUGHQ�GLH�JHVHW]OLFKHQ�9RUJDEHQ�GHV�%9*�XPJHVHW]W��QDFK�GHQHQ�
6FKlGLJXQJVIROJHQ�QDFK�=HKQHUJUDGHQ�YRQ����ELV�����]X�EHPHVVHQ�VLQG�������$EV����6DW]�
����'LH�1HXIDVVXQJ�WUlJW�GHU�KRKHQ�IXQNWLRQHOOHQ�%HGHXWXQJ�GHV�XQJHVW|UWHQ�EHLGlXJLJHQ�
%OLFNIHOGHV� LQVEHVRQGHUH� GHU� ]HQWUDOHQ� ��� *UDG� I�U� GLH� 0RELOLWlW� XQG� GLH� /HVHIlKLJNHLW�
5HFKQXQJ��:HQQ�HV�GXUFK�*HZ|KQXQJ�]X�HLQHU�HLQVHLWLJHQ�%LOGXQWHUGU�FNXQJ�NRPPW�XQG�
VR�'RSSHOELOGHU�YHUPLHGHQ�ZHUGHQ��LVW�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�JHULQJHU�DOV�EHL�IDNWL�
VFKHU�(LQlXJLJNHLW��'LH�%HWURIIHQHQ�VXSSULPLHUHQ��EHUZLHJHQG�GHQ�6HKHLQGUXFN� I�U�GDV�
]HQWUDOH� *HVLFKWVIHOG� ZlKUHQG� HLQH�:DKUQHKPXQJ� LP� SHULSKHUHQ� *HVLFKWVIHOG� P|JOLFK�
EOHLEW��GLH�I�U�GLH�0RELOLWlW�QXW]EDU�LVW��0D�QDKPHQ�]XP�$XVVFKOXVV�HLQHV�$XJHV�YRP�6H�
KHQ�]XU�9HUPHLGXQJ�YRQ�'RSSHOELOGHUQ��$XJHQNODSSH�RGHU�$ENOHEHQ�HLQHV�%ULOOHQJODVHV��
OLFKWXQGXUFKOlVVLJH�.RQWDNWOLQVH�� I�KUHQ�]X� IXQNWLRQHOOHU�(LQlXJLJNHLW��:lKUHQG�HLQH�$X�
JHQNODSSH�RGHU�HLQH�%ULOOH�PLW�DEJHNOHEWHP�%ULOOHQJODV�UDVFK�DEJHQRPPHQ�ZHUGHQ�NDQQ��
XP�GHQ�9LVXV�GHV�DEJHGHFNWHQ�$XJHV�]X�QXW]HQ�� LVW�GLHV�EHL�HLQHU� OLFKWXQGXUFKOlVVLJHQ�
.RQWDNWOLQVH�QLFKW�LQ�MHGHU�6LWXDWLRQ�SUREOHPORV�P|JOLFK��(LQH�]X�GLHVHP�=ZHFN�LPSODQWLHUWH�
,QWUDRNXODUOLQVH� UHGX]LHUW�GHQ�9LVXV�GDXHUKDIW�DXI���������������%HU�FNVLFKWLJW�ZLUG�DXFK�
HLQH�%HHLQWUlFKWLJXQJ�GHV�lX�HUHQ�(UVFKHLQXQJVELOGHV�LQVEHVRQGHUH�LQIROJH�$EGHFNHQ�HL�
QHV�$XJHV�RGHU�HLQHU�]XU�9HUPHLGXQJ�YRQ�'RSSHOELOGHUQ�HLQ]XQHKPHQGHQ�NRPSHQVDWRUL�
VFKHQ�.RSIKDOWXQJ���

=X�����

(LQH�6W|UXQJ�GHV�.RQWUDVWVHKHQV�RGHU�GHV�'lPPHUXQJVVHKHQV�LVW�DOV�HUKHEOLFK�DQ]XVH�
KHQ��ZHQQ�VLH�VLFK�LQVEHVRQGHUH�DXI�GLH�7HLOKDEHEHUHLFKH�/HVHIlKLJNHLW�XQG�2ULHQWLHUXQJ�
DXVZLUNW��'LH�ELVKHULJHQ�%HZHUWXQJHQ�EHL�/LQVHQYHUOXVW�NRUULJLHUW�GXUFK�LQWUDRNXODUH�.XQVW�
OLQVH�RGHU�.RQWDNWOLQVH�EHJU�QGHWHQ�VLFK� LQVEHVRQGHUH�GXUFK�GLH�GDPLW�KlXILJ�HLQKHUJH�
KHQGH�6W|UXQJ�GHV�.RQWUDVWVHKHQV�XQG�'lPPHUXQJVVHKHQV��,Q�GHU�1HXIDVVXQJ�ZLUG�GLH�
7HLOKDEHEHHLQWUlFKWLJXQJ�DQKDQG�GHU�)XQNWLRQVVW|UXQJ�EHVFKULHEHQ��(LQH�JHVRQGHUWH�$XI�
I�KUXQJ� LVW�GDPLW�HQWEHKUOLFK��'LH�1HXIDVVXQJ�ZLUG�]XGHP�DOOHQ�%HWURIIHQHQ�JHUHFKW��GD�
QLFKW� MHGHU� /LQVHQYHUOXVW� JOHLFKHUPD�HQ� ]X� HLQHU� 6W|UXQJ� GHV� .RQWUDVWVHKHQV� XQG� GHV�
'lPPHUXQJVVHKHQV� PLW� $XVZLUNXQJ� DXI� GLH� 2ULHQWLHUXQJ� RGHU� /HVHIlKLJNHLW� I�KUW� XQG�
NHLQH�%HVFKUlQNXQJ�DXI�GLH�%HGLQJXQJ�GHV�/LQVHQYHUOXVWV�HUIROJW��'LH�8QWHUVXFKXQJVPH�
WKRGHQ�HQWVSUHFKHQ�XQWHU�DQGHUHQ�GHQHQ��GLH� LP�5DKPHQ�GHU�)DKUWDXJOLFKNHLWVXQWHUVX�
FKXQJ�YRUJHVFKULHEHQ�VLQG���
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=X�����

=X�������

'LH� 7HLOKDEHEHHLQWUlFKWLJXQJ� LQIROJH� VWlQGLJHQ�7UlQHQWUlXIHOQV� XQWHUVFKHLGHW� VLFK� QLFKW�
ZHVHQWOLFK�EHL�HLQ��RGHU�EHLGVHLWLJHP�7UlQHQWUlXIHOQ��

=X�������

'LH�1HXIRUPXOLHUXQJ�JHZlKUOHLVWHW� HLQH�%HZHUWXQJ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ� LQIROJH�
HLQHU�6W|UXQJ�GHU�/LGIXQNWLRQ�XQDEKlQJLJ�YRQ�GHU�8UVDFKH�XQG�WUlJW�GHP�8PVWDQG�5HFK�
QXQJ��GDVV�GLH�%HGHFNXQJ�GHU�3XSLOOH�GDV�IXQNWLRQHOO�ZHVHQWOLFKH�0D��GDUVWHOOW��(V� OLHJW�
HLQH�IXQNWLRQHOOH�(LQlXJLJNHLW�YRU��:lKUHQG�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�GXUFK�GLHVH�6W|�
UXQJ�GHV�6HKYHUP|JHQV�JHULQJHU�LVW�DOV�EHL�WDWVlFKOLFKHU�(LQlXJLJNHLW��LVW�GLH�%HHLQWUlFKWL�
JXQJ�GHV�lX�HUHQ�(UVFKHLQXQJVELOGHV�LQ�GHU�5HJHO�JU|�HU���

=X�������

'LH�%HHLQWUlFKWLJXQJ�GHV�lX�HUHQ�(UVFKHLQXQJVELOGHV�VWHOOW�HLQH�ZHVHQWOLFKH�7HLOKDEHEH�
HLQWUlFKWLJXQJ�GDU��ZHQQ�VLH�UHJHOKDIW�$XVZLUNXQJHQ�DXI�GLH�LQWHUSHUVRQHOOH�,QWHUDNWLRQ�KDW��
'LH�1HXIRUPXOLHUXQJ�JHZlKUOHLVWHW�GLH�%HU�FNVLFKWLJXQJ�GLHVHU�7HLOKDEHEHHLQWUlFKWLJXQJ�
XQDEKlQJLJ� YRQ� GHU�8UVDFKH��'DV�$XVPD��GHU�%HHLQWUlFKWLJXQJ� GHV� lX�HUHQ�(UVFKHL�
QXQJVELOGHV� VROOWH� GHU� DX�HUJHZ|KQOLFK� VFKZHUHQ� %HHLQWUlFKWLJXQJ� HLQHV� 3RVWHQXNOHD�
WLRQV�6RFNHW�6\QGURPV�HQWVSUHFKHQ��GLHV�NDQQ� LQVEHVRQGHUH�DXFK�EHL�HLQHU�VFKZHUZLH�
JHQGHQ�6FKLHOVWHOOXQJ��3URSWRVLV�RGHU�3KWKLVLV�EXOEL�GHU�)DOO�VHLQ��'LH�7HLOKDEHEHHLQWUlFK�
WLJXQJ�LQIROJH�HLQHV�YROOVWlQGLJHQ�9HUOXVWHV�GHV�6HKYHUP|JHQV�HLQHV�$XJHV�LQ�.RPELQD�
WLRQ�PLW�HLQHU�ZHVHQWOLFKHQ�7HLOKDEHEHHLQWUlFKWLJXQJ�LQIROJH�HLQHU�%HHLQWUlFKWLJXQJ�GHV�lX�
�HUHQ�(UVFKHLQXQJVELOGHV�LVW�QLFKW�K|KHU�DOV�PLW�HLQHP�*G%�YRQ����]X�EHZHUWHQ��

)�U�GLH�9HUJDEH�HLQHV�0HUN]HLFKHQV�LVW�QXU�GHU�*G%�I�U�GLH�%HHLQWUlFKWLJXQJ�GHV�6HKYHU�
P|JHQV�UHOHYDQW��

=X�����

'LH�1HXIRUPXOLHUXQJ�EHU�FNVLFKWLJW��GDVV�GXUFK�GLIIHUHQ]LHUWHUH�WKHUDSHXWLVFKH�0|JOLFKNHL�
WHQ�GLH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH��GLH�GXUFK�PDOLJQH�1HXELOGXQJHQ�GHV�$XJHV�HQWVWH�
KHQ��VHKU�XQWHUVFKLHGOLFK�VHLQ�NDQQ��3ULPlUH�PDOLJQH�LQWUDRNXODUH�7XPRUH�VLQG�VHOWHQH�(U�
NUDQNXQJHQ��'LH�EHLGHQ�KlXILJVWHQ�XQG�YHUVRUJXQJVPHGL]LQLVFK�UHOHYDQWHQ�SULPlUHQ�$X�
JHQWXPRUH�ZHUGHQ�DXIJHI�KUW��:HLWHUH�PDOLJQH�1HXELOGXQJHQ�GHV�$XJHV�P�VVHQ�HQWVSUH�
FKHQG�LKUHU�7HLOKDEHEHHLQWUlFKWLJXQJ�DQDORJ�EHZHUWHW�ZHUGHQ��

'LH�*U|�HQHLQWHLOXQJ�GHV�0HODQRPV�GHU�8YHD�HQWVSULFKW�GHU�710�.ODVVLILNDWLRQ�PDOLJQHU�
7XPRUHQ�GHU�,QWHUQDWLRQDO�8QLRQ�$JDLQVW�&DQFHU�����$XIODJH�������%HLP�0HODQRP�GHU�8YHD�
LVW�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�LQVEHVRQGHUH�YRQ�GHU�7XPRUDXVGHKQXQJ�XQG�GHU�%HWHLOL�
JXQJ�GHV�=LOLDUN|USHUV�DEKlQJLJ���

=XU�(LQWHLOXQJ�GHV�5HWLQREODVWRPV�ZLUG�GLH�LQ�GHU�NOLQLVFKHQ�2SKWKDOPRORJLH�HWDEOLHUWH�,Q�
WHUQDWLRQDO�,QWUDRFXODU�5HWLQREODVWRPD�&ODVVLILFDWLRQ�YHUZHQGHW��VRJHQDQQWH�$%&�.ODVVLIL�
NDWLRQ��QDFK�0XUSKUHH��$��/���,QWUDRFXODU�5HWLQREODVWRPD��WKH�&DVH�IRU�D�1HZ�*URXS�&ODV�
VLILFDWLRQ��2SKWKDOPRORJ\�FOLQLFV�RI�1RUWK�$PHULFD�������������������'LHVH�RULHQWLHUW�VLFK�DQ�
GHU�,QGLNDWLRQ�XQG�GHQ�&KDQFHQ�HLQHU�7KHUDSLH�XQG�IDVVW�VRPLW�*UXSSHQ�JOHLFKHU�7HLOKDE�
HEHHLQWUlFKWLJXQJ�]XVDPPHQ��=XGHP�ZLUG�GDV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�
GLHVHU�7XPRUDUW�GXUFK�HLQH�SRVWODPLQDUH�,QILOWUDWLRQ��MHQVHLWV�GHU�/DPLQD�FULEURVD�VFOHUDH��
LQ�GHQ�1��RSWLFXV�GHXWOLFK�HUK|KW��%HL�ELODWHUDOHQ�5HWLQREODVWRPHQ�ZLUG�GLH�'LDJQRVH�RIWPDOV�
HUVW�JHVWHOOW��ZHQQ�EHUHLWV�EHLGH�$XJHQ�EHIDOOHQ�VLQG��'DQQ�OLHJW�DQ�HLQHP�$XJH�PHLVW�EH�
UHLWV�HLQ�KRKHU�0DOLJQLWlWVJUDG�YRU��)HUQPHWDVWDVHQ�HLQHV�5HWLQREODVWRPV�VLQG�]XP�7HLO�JXW�
EHKDQGHOEDU��'LH�%HZHUWXQJ�HUIROJW�HQWVSUHFKHQG�GHU�WDWVlFKOLFK�YRUKDQGHQHQ�7HLOKDEH�
EHHLQWUlFKWLJXQJ��
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)�U�GLH�9HUJDEH�HLQHV�0HUN]HLFKHQV�LVW�QXU�GHU�*G%�I�U�GLH�%HHLQWUlFKWLJXQJ�GHV�6HKYHU�
P|JHQV�UHOHYDQW��

=X�����

'LH�8YHLWLV� NRPPW�DOV�2UJDQPDQLIHVWDWLRQ�HQW]�QGOLFK�UKHXPDWLVFKHU�(UNUDQNXQJHQ�YRU��
NDQQ�DEHU� DXFK� LVROLHUW�DXIWUHWHQ��=XU�*HZlKUOHLVWXQJ�HLQHU� HLQKHLWOLFKHQ�%HZHUWXQJ�GHU�
7HLOKDEHEHHLQWUlFKWLJXQJ�DXIJUXQG�HLQHU�V\VWHPLVFKHQ�7KHUDSLH�HUIROJW�HLQ�+LQZHLV�I�U�GLH�
%HJXWDFKWXQJ��'LH�ORNDOH�7KHUDSLH���ZLH�DXFK�GLH�GHV�*ODXNRPV�RGHU�GHU�0DNXODGHJHQH�
UDWLRQ���JHKW�UHJHOKDIW�QLFKW�PLW�HLQHU�ZHVHQWOLFKHQ�7HLOKDEHEHHLQWUlFKWLJXQJ�HLQKHU��

=X�%XFKVWDEH�F��1XPPHU�����)XQNWLRQHQ�GHV�KlPDWRORJLVFKHQ�XQG�GHV�
,PPXQV\VWHPV��

=X������

*HVXQGKHLWVVW|UXQJHQ�LQ�GLHVHP�)XQNWLRQVEHUHLFK�N|QQHQ�]X�KlPDWRORJLVFKHQ�9HUlQGH�
UXQJHQ��]X�HLQHU�GDPLW�YHUEXQGHQHQ�SDWKRORJLVFKHQ�,QIHNWDQIlOOLJNHLW��]X�)XQNWLRQVVW|UXQ�
JHQ�DOOHU�2UJDQV\VWHPH�XQG�]X�$XVZLUNXQJHQ�DXI�GHQ�$OOJHPHLQ]XVWDQG�I�KUHQ��*UXQG�
VlW]OLFK�N|QQHQ�GXUFK�KlPDWRORJLVFKH�RGHU�LPPXQRORJLVFKH�)XQNWLRQVVW|UXQJHQ�DOOH�$NWL�
YLWlWHQ�EHWURIIHQ�VHLQ��%HKDQGOXQJVEHG�UIWLJNHLW�RGHU�HLQH�QRWZHQGLJH�7KHUDSLH�LP�6LQQH�
GLHVHU�9HURUGQXQJ�OLHJW�YRU��ZHQQ�HQWVSUHFKHQG�GHQ�.ULWHULHQ�GHU�HYLGHQ]EDVLHUWHQ�0HGL]LQ�
HLQH�7KHUDSLH�QRWZHQGLJ�LVW��

=X������

'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�+RGJNLQ�/\PSKRP�LVW�LP�HUVWHQ�-DKU�QDFK�'LDJQRVHVWHO�
OXQJ��(UVWGLDJQRVH��3URJUHVV��3HUVLVWHQ]�RGHU�5H]LGLY��LQ�DOOHQ�6WDGLHQ�DXIJUXQG�GHU�$XV�
ZLUNXQJHQ�GHU�*HVXQGKHLWVVW|UXQJ��GHU�QRWZHQGLJHQ�3RO\FKHPRWKHUDSLH�XQG�GHU�HYHQWXHOO�
YRUKDQGHQHQ�%HVWUDKOXQJVIROJHQ�VHKU�GHXWOLFK�DXVJHSUlJW��:LUG�LP�9HUODXI�GHU�7KHUDSLH�
HLQ�3URJUHVV��HLQH�3HUVLVWHQ]�RGHU�HLQ�5H]LGLY�GLDJQRVWL]LHUW��VR�YHUOlQJHUW�VLFK�GLH�3KDVH�
GHU�DXVJHSUlJWHQ�7HLOKDEHEHHLQWUlFKWLJXQJ��6LH�HQWVSULFKW�LQ�LKUHP�$XVPD��DXFK�LP�J�QV�
WLJVWHQ�6WDGLXP�HLQHP�*G%�YRQ������VR�GDVV�VLFK�HLQH�ZHLWHUH�'LIIHUHQ]LHUXQJ�HU�EULJW��
1DFK�(U]LHOHQ�HLQHU�NRPSOHWWHQ�NOLQLVFKHQ�5HPLVVLRQ� LVW� I�U�GUHL�ZHLWHUH�-DKUH�HLQH�+HL�
OXQJVEHZlKUXQJ�JHUHFKWIHUWLJW��'LH�+|KH�GHV�*G%�LVW�LQ�GLHVHU�=HLW�GDYRQ�DEKlQJLJ��ZHO�
FKHV� 5LVLNRVWDGLXP� YRUEHVWDQG�� 'LH� 5LVLNRVWDGLHQ� ULFKWHQ� VLFK� QDFK� GHU� (LQWHLOXQJ� GHU�
'HXWVFKHQ� +RGJNLQ� 6WXGLHQJUXSSH�� 'DV� $XVPD�� GHU� 7HLOKDEHEHHLQWUlFKWLJXQJ� GXUFK�
6SlWIROJHQ�GHU�&KHPRWKHUDSLH�LVW�LQGLYLGXHOO�IHVW]XVWHOOHQ��MHGRFK�UHJHOKDIW�DEKlQJLJ�YRP�
8PIDQJ�GHU�GXUFK�GDV�6WDGLXP�EHGLQJWHQ�QRWZHQGLJHQ�,QLWLDOWKHUDSLH��%HL�.LQGHUQ�XQG�-X�
JHQGOLFKHQ�LVW�]XGHP�GLH�%HHLQWUlFKWLJXQJ�GHU�(QWZLFNOXQJ�]X�EHU�FNVLFKWLJHQ��

=X������

=X��������

'LH�%H]HLFKQXQJ�GHU�'LDJQRVH�HLQHU� FKURQLVFKHQ� O\PSKDWLVFKHQ�/HXNlPLH� �&//��� HLQHU�
5HPLVVLRQ��HLQHU�3URJUHVVLRQ�XQG�HLQHV�5H]LGLYV�EDVLHUW�DXI�GHQ�.ULWHULHQ�GHV�,QWHUQDWLRQDO�
:RUNVKRS�RQ�&//��,:&//���%ORRG������-XQH������

'LH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�XQWHUVFKHLGHW�VLFK�MH�QDFK�NOLQLVFKHP�6WDGLXP�XQG�$XV�
PD��GHU�%�6\PSWRPDWLN��'HPHQWVSUHFKHQG�ZXUGH� GLH�6WDGLHQHLQWHLOXQJ� QDFK�%LQHW� DOV�
*UXQGODJH�I�U�GLH�*UXSSHQ�JOHLFKHU�7HLOKDEHEHHLQWUlFKWLJXQJ�JHZlKOW��

(LQH�%HKDQGOXQJVEHG�UIWLJNHLW�OLHJW�UHJHOKDIW�LP�6WDGLXP�%LQHW�&�YRU��NDQQ�DEHU�LQ�$XVQDK�
PHIlOOHQ�VFKRQ�LP�6WDGLXP�%LQHW�%�YRUOLHJHQ��'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�
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EHL�%HKDQGOXQJVEHG�UIWLJNHLW�LVW�DEKlQJLJ�LQVEHVRQGHUH�YRP�$XVPD��GHU�$QlPLH��7KURP�
ER]\WRSHQLH�� $XWRLPPXQKlPRO\VH�� ,QIHNWDQIlOOLJNHLW�� 0�GLJNHLW� XQG� YRQ� GHU� ORNDO� GXUFK�
/\PSKRPH� RGHU� 2UJDQRPHJDOLH� EHGLQJWHQ� 6\PSWRPDWLN�� 'LH� 7HLOKDEHEHHLQWUlFKWLJXQJ�
QDFK�(UUHLFKHQ�HLQHU�5HPLVVLRQ�KlQJW�YRQ�GHP�$XVPD��GHU�5HPLVVLRQ�XQG�GHQ�$XVZLU�
NXQJHQ� GHU� GDXHUKDIW� YHUEOLHEHQHQ� *HVXQGKHLWVVW|UXQJHQ� DE�� ,P� J�QVWLJVWHQ� )DOO� HQW�
VSULFKW�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�HLQHP�*G%�YRQ�����ZREHL�EHL�JHULQJHUHP�$XVPD��GHU�
5HPLVVLRQ�RGHU�VWlUNHUHQ�$XVZLUNXQJHQ�GHU�GDXHUKDIW�YHUEOLHEHQHQ�*HVXQGKHLWVVW|UXQ�
JHQ�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�DXFK�HLQHU�6FKZHUEHKLQGHUXQJ�HQWVSUHFKHQ�NDQQ��

=X��������

'LH�6WDGLHQHLQWHLOXQJ�GHV�IROOLNXOlUHQ�/\PSKRPV�ULFKWHW�VLFK�QDFK�GHU�PRGLIL]LHUWHQ�$QQ�
$UERU�.ODVVLILNDWLRQ��'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�IROOLNXOlUHP�/\PSKRP�
LVW�YRP�.UDQNKHLWVVWDGLXP��GHU�7KHUDSLH�XQG�GHP�$OOJHPHLQ]XVWDQG�DEKlQJLJ��1DFK�7KH�
UDSLHEHJLQQ�ZLUG�GDV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�]XVlW]OLFK�YRP�7KHUDSLHHUIROJ�
EHVWLPPW��(V�JLOW�]X�SU�IHQ��RE�XQG�LQ�ZHOFKHP�$XVPD��HLQH�5HPLVVLRQ�HUUHLFKW�ZHUGHQ�
NRQQWH� RGHU� HLQ�5H]LGLY� YRUOLHJW��:HLWHUH� QLFKW� DXIJHI�KUWH� LQGROHQWH�1RQ�+RGJNLQ�/\P�
SKRPH��+DDU]HOOOHXNlPLH��,PPXQR]\WRP�XQG�DQGHUH��VLQG�QDFK�GHQVHOEHQ�.ULWHULHQ�]X�EH�
ZHUWHQ��1RGDOH�XQG�H[WUDQRGDOH�0DUJLQDO]RQHQ�/\PSKRPH�PLW�$XVQDKPH�GHV�0$/7�/\P�
SKRP�GHV�0DJHQV�VLQG�DXIJUXQG�GHU�YHUJOHLFKEDUHQ�7HLOKDEHEHHLQWUlFKWLJXQJ�QDFK�GHQ�
.ULWHULHQ�I�U�GDV�IROOLNXOlUH�/\PSKRP�]X�EHZHUWHQ��

=X��������

'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�H[WUDQRGDOHP�0DUJLQDO]RQHQ�/\PSKRP�GHV�
PXNRVD�DVVR]LLHUWHQ� O\PSKDWLVFKHQ� *HZHEHV� �0$/7�/\PSKRP�� GHV� 0DJHQV� LVW� YRP�
.UDQNKHLWVVWDGLXP��PRGLIL]LHUWH�$QQ�$UERU�.ODVVLILNDWLRQ�JHPl��GHU�8QLRQ�IRU�,QWHUQDWLRQDO�
&DQFHU�&RQWURO���8,&&���GHU�/RNDOLVDWLRQ��GHU�7KHUDSLH��GHP�$OOJHPHLQ]XVWDQG�XQG�GDYRQ�
DEKlQJLJ��RE�XQG�LQ�ZHOFKHP�$XVPD��HLQH�5HPLVVLRQ�HUUHLFKW�ZLUG��

=X������

=X��������

'LH�%H]HLFKQXQJ�GHU�'LDJQRVH�XQG�GHU�%HKDQGOXQJVEHG�UIWLJNHLW�GHV�0XOWLSOHQ�0\HORPV�
�&5$%��EDVLHUHQ�DXI�GHQ� LQWHUQDWLRQDO�DQHUNDQQWHQ�.ULWHULHQ�GHU� Ä,QWHUQDWLRQDO�0\HORPD�
:RUNLQJ�*URXS�����³��%ULWLVK�-RXUQDO�RI�+DHPDWRORJ\��������'LH�6WDGLHQHLQWHLOXQJ�HUIROJW�
JHPl��GHP�Ä,QWHUQDWLRQDO�6WDJLQJ�6\VWHP�IRU�0XOWLSOH�0\HORPD³��*UHLSS�HW�DO��$PHULFDQ�
6RFLHW\�RI�&OLQLFDO�2QFRORJ\����������

%HL�0RQRNORQDOHU� *DPPRSDWKLH� XQEHVWLPPWHU� 6LJQLILNDQ]� �0*86�� OLHJW� UHJHOKDIW� NHLQH�
7HLOKDEHEHHLQWUlFKWLJXQJ�YRU��

'LH� 7HLOKDEHEHHLQWUlFKWLJXQJ� EHL�0XOWLSOHP�0\HORP� LVW� VHKU� YDULDEHO�� ,Q� IU�KHQ�6WDGLHQ�
RKQH�%HKDQGOXQJVEHG�UIWLJNHLW�LVW�VLH�YRQ�GHQ�$OOJHPHLQV\PSWRPHQ�XQG�GHP�$XVPD��GHU�
.QRFKHQVFKPHU]HQ�DEKlQJLJ��%HL�YRUKDQGHQHU�%HKDQGOXQJVEHG�UIWLJNHLW�RKQH�'XUFKI�K�
UXQJ�HLQHU�DXWRORJHQ�6WDPP]HOOWUDQVSODQWDWLRQ�LVW�GLH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�YRP�
$XVPD�� GHU� GXUFK� GDV�0XOWLSOH�0\HORP� YHUXUVDFKWHQ�*HVXQGKHLWVVW|UXQJHQ� DEKlQJLJ��
HQWVSULFKW� MHGRFK� LPPHU�PLQGHVWHQV� HLQHU� 6FKZHUEHKLQGHUXQJ��'LH� KlXILJVWHQ�*HVXQG�
KHLWVVW|UXQJHQ�VLQG�EHQDQQW��

=X��������

(LQ� VROLWlUHV�3ODVPR]\WRP�ZLUG� LQ� GHU�5HJHO� VRIRUW� QDFK�'LDJQRVHVWHOOXQJ�PLW� NXUDWLYHU�
=LHOVHW]XQJ� LQVEHVRQGHUH�RSHUDWLY�EHKDQGHOW��)�U�GHQ�=HLWUDXP�GHU�+HLOXQJVEHZlKUXQJ�
ZLUG� HLQ�0LQGHVW�*G%�DQJHJHEHQ�� )DOOV� HLQH� V\VWHPLVFKH�7KHUDSLH� HUIRUGHUOLFK� LVW�� HQW�
VSULFKW�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�GHU�EHL�0XOWLSOHP�0\HORP��
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=X������

'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�YRU��XQWHU�XQG�QDFK�7KHUDSLH�HLQHV�DJJUHVVLYHQ�
1RQ�+RGJNLQ�/\PSKRPV�LVW�GHP�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�DNXWHU�/HXNl�
PLH�YHUJOHLFKEDU��'DV�GLIIXV�JUR�]HOOLJH�/\PSKRP� LVW�GDV�KlXILJVWH�DJJUHVVLYH�1RQ�+R�
GJNLQ�/\PSKRP��$XFK�DJJUHVVLYH�/\PSKRPH�ZLH�GDV�0DQWHO]HOOO\PSKRP�N|QQHQ�HLQHQ�
LQGROHQWHQ�9HUODXI�DXIZHLVHQ�XQG�ZHUGHQ�ZLH�LQGROHQWH�/\PSKRPH�WKHUDSLHUW��(V�LVW�GDQQ�
DXFK� EHL� GHU�%HZHUWXQJ� HQWVSUHFKHQG� GHQ� QLFKW� DJJUHVVLYHQ�1RQ�+RGJNLQ�/\PSKRPHQ�
YRU]XJHKHQ��

)�U�GLH�%HJXWDFKWXQJ�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�EHL�=16�/\PSKRPHQ�GLH�%HHLQWUlFK�
WLJXQJ�GHU�7HLOKDEH�GXUFK�QHXURORJLVFKH�6\QGURPH�XQG�GXUFK�NRJQLWLYH�%HHLQWUlFKWLJXQJHQ�
YHUVWlUNW�ZLUG�XQG�GLHVH�JHWUHQQW�]X�EHZHUWHQ�VLQG��

=X������

1XPPHU������HQWVSULFKW�LQKDOWOLFK�GHP�JHOWHQGHQ�5HFKW��

%HL�GHU�FKURQLVFKHQ�P\HORLVFKHQ�/HXNlPLH�VSULFKW�PDQ�YRQ�HLQHU�PROHNXODUHQ�5HPLVVLRQ��
DXFK�ZHQQ�GLHVH�QLFKW�NRPSOHWW�LVW��=XQHKPHQG�ZLUG�LQ�%HIXQGEHULFKWHQ�DOV�6\QRQ\P�GLH�
7LHIH�GHU�PROHNXODUHQ�5HPLVVLRQ�LQ�ORJDULWKPLVFKHQ�6WXIHQ�DQJHJHEHQ��05��EHGHXWHW�]XP�
%HLVSLHO� HLQH�PROHNXODUH�5HPLVVLRQ�PLW�5HGXNWLRQ�XP�PLQGHVWHQV�GUHL�=HKQHUSRWHQ]HQ�
�%5&�$%/�$%/�NOHLQHU�DOV��������05��XP�PLQGHVWHQV�YLHU�=HKQHUSRWHQ]HQ�XQG�VR�ZHLWHU��

'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�3ULPlUHU�0\HORILEURVH��&KURQLVFKH�LGLRSDWKLVFKH�0\HOR�
ILEURVH��KlQJW�DXFK�YRP�$XVPD��HLQHU�EHJOHLWHQGHQ�$QlPLH�DE��:DV�XQWHU�HLQHU�Pl�LJHQ�
RGHU� HLQHU� VFKZHUHQ� $QlPLH� ]X� YHUVWHKHQ� LVW�� LVW� 1XPPHU� ���������� EH]LHKXQJVZHLVH�
����������]X�HQWQHKPHQ��

'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�MXYHQLOHU�P\HORPRQR]\WlUHU�/HXNlPLH�HQWVSULFKW�GHU�EHL�
DNXWHU�P\HORLVFKHU�/HXNlPLH��'HPQDFK�VLQG�GLH�%HJXWDFKWXQJVNULWHULHQ�I�U�DNXWH�/HXNl�
PLHQ�DQ]XZHQGHQ��

=X������

1XPPHU������HQWVSULFKW�LQKDOWOLFK�GHP�JHOWHQGHQ�5HFKW��(UJlQ]W�ZXUGH�HLQ�0LQGHVW�*G%�
YRQ����I�U�GLH�YHUEOLHEHQHQ�*HVXQGKHLWVVW|UXQJHQ��

=X������

(V�EHVWHKW�NHLQH�1RWZHQGLJNHLW�GHU�'LIIHUHQ]LHUXQJ�GHU�HLQ]HOQHQ�)RUPHQ�P\HORG\VSODVWL�
VFKHU�6\QGURPH��GD�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�DOOHQ�6\QGURPHQ� LP�:HVHQWOLFKHQ�
GXUFK�GLH�JOHLFKJHDUWHWHQ�$XVZLUNXQJHQ�GHU�*HVXQGKHLWVVW|UXQJHQ��GHU�GDUDXV� UHVXOWLH�
UHQGHQ�%HKDQGOXQJVQRWZHQGLJNHLW�XQG�GHU�7KHUDSLH�EHVWLPPW�LVW��+LHU]X�JHK|UHQ�LQVEH�
VRQGHUH�0�GLJNHLW��/HLVWXQJVPLQGHUXQJ��7DFK\NDUGLH��%OXWXQJVQHLJXQJ��UH]LGLYLHUHQGH�,Q�
IHNWH�VRZLH�1HEHQZLUNXQJHQ�GHU�7UDQVIXVLRQHQ��GHU�7KHUDSLH�GHU�(LVHQ�EHUODGXQJ�XQG�GHU�
V\VWHPLVFKHQ�]\WRUHGXNWLYHQ�7KHUDSLHQ��9RQ�KlXILJHQ�7UDQVIXVLRQHQ�LVW�GDQQ�DXV]XJHKHQ��
ZHQQ�UHJHOPl�LJ�HLQ�,QWHUYDOO�YRQ�YLHU�:RFKHQ�XQWHUVFKULWWHQ�ZLUG��

=X������

'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�XQWHUVFKHLGHW�VLFK�QLFKW�GDQDFK��RE�GLH�6WDPP]HOOHQ�I�U�GLH�
7UDQVSODQWDWLRQ�DXV�GHP�.QRFKHQPDUN��.QRFKHQPDUNWUDQVSODQWDWLRQ��RGHU�DXV�GHP�%OXW�
�SHULSKHUH�%OXWVWDPP]HOOWUDQVSODQWDWLRQ��JHZRQQHQ�ZHUGHQ��,Q�GHU�1HXIDVVXQJ�ZLUG�DXFK�
I�U�GLH�DXWRORJH�6WDPP]HOOWUDQVSODQWDWLRQ�HLQ�HLJHQHV�%HZHUWXQJVNULWHULXP�HLQJHI�KUW�XP�
HLQH�HLQKHLWOLFKH�%HZHUWXQJ�]X�JHZlKUOHLVWHQ��'LH�VHKU�DXVJHSUlJWHQ�%HHLQWUlFKWLJXQJHQ�
GHU�7HLOKDEH�QDFK�DOORJHQHU�6WDPP]HOOWUDQVSODQWDWLRQ�QHKPHQ�DQ�$XVSUlJXQJ�UHJHOKDIW�LP�
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=HLWYHUODXI�DE��(V�YHUEOHLEW�MHGRFK�UHJHOKDIW�HLQH�7HLOKDEHEHHLQWUlFKWLJXQJ��GLH�LQ�GHU�5HJHO�
K|KHU�LVW�DOV�QDFK�DXWRORJHU�6WDPP]HOOWUDQVSODQWDWLRQ��

(QWVSUHFKHQG�GHU�LP�(LQ]HOIDOO�JHVWHOOWHQ�PHGL]LQLVFKHQ�,QGLNDWLRQ�NDQQ�DXFK�EHL�DQGHUHQ�
DOV� GHQ� LQ� 1XPPHU� ��� JHQDQQWHQ� .RQVWHOODWLRQHQ� HLQH� 6WDPP]HOOWKHUDSLH� GXUFKJHI�KUW�
ZHUGHQ��]XP�%HLVSLHO�EHL�+RFKGRVLV�&KHPRWKHUDSLH�EHL�/HXNlPLHQ�RGHU�HLQLJHQ�.HLP]HOO�
7XPRUHQ���:HQQ�GLH�LP�(LQ]HOIDOO�]X�EHZHUWHQGH�(UNUDQNXQJ�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�
+HLOXQJVEHZlKUXQJ�QDFK�7HLO�$�1XPPHU�����HUI�OOW��KDQGHOW�HV�VLFK�EHL�GHU�JHQDQQWHQ�%H�
ZHUWXQJ�XP�HLQH�+HLOXQJVEHZlKUXQJ��

=X�������

(LVHQPDQJHO�XQG�9LWDPLQPDQJHODQlPLHQ�VLQG�LQ�GHU�5HJHO�JXW�WKHUDSLHUEDU�XQG�YHUXUVD�
FKHQ�UHJHOKDIW�NHLQH��EHU�VHFKV�0RQDWH�DQGDXHUQGH�7HLOKDEHEHHLQWUlFKWLJXQJ���

(V�JLEW�FKURQLVFKH�$QlPLHQ��GLH�NHLQH�ZHVHQWOLFKH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�EHGLQJHQ�
XQG�VRPLW�NHLQHQ�*G%�UHFKWIHUWLJHQ��%HL�FKURQLVFKHQ�WKHUDSLHUHIUDNWlUHQ�$QlPLHQ�LQVEH�
VRQGHUH�EHL�$XWRLPPXQKlPRO\VH��PHFKDQLVFKHU�+lPRO\VH��7KDODVVlPLH��6LFKHO]HOONUDQN�
KHLW��(U\WKUR]\WHQVWUXNWXU��XQG��HQ]\PGHIHNWHQ�LVW�DQVRQVWHQ�GDV�$XVPD��GHU�7HLOKDEHEH�
HLQWUlFKWLJXQJ�PLW�GHP�EHL�0\HORG\VSODVWLVFKHQ�6\QGURPHQ�YHUJOHLFKEDU��%HL�0\HORG\V�
SODVWLVFKHQ�6\QGURPHQ�VLQG�GLH�%HHLQWUlFKWLJXQJHQ�EHGLQJW�GXUFK�GLH�*HVXQGKHLWVVW|UXQJ�
JU|�HU��ZlKUHQG�EHL�GHQ�FKURQLVFKHQ�$QlPLHQ�GLH�*HVDPWEHHLQWUlFKWLJXQJ�DXFK�GXUFK�GLH�
VSH]LILVFKH�V\VWHPLVFKH�7KHUDSLH�PLW�KHUYRUJHUXIHQ�ZLUG��9RQ�KlXILJHQ�7UDQVIXVLRQHQ�LVW�
GDQQ�DXV]XJHKHQ��ZHQQ�UHJHOPl�LJ�HLQ�,QWHUYDOO�YRQ�YLHU�:RFKHQ�XQWHUVFKULWWHQ�ZLUG��6WlU�
NHUH�$XVZLUNXQJHQ�HLQHU�FKURQLVFKHQ�$QlPLH�VLQG�]X�HUZDUWHQ��ZHQQ�GHU�+lPRJORELQZHUW�
UHJHOPl�LJ�XQWHU���J�GO�OLHJW��

(LQH�GDXHUKDIWH�VSH]LILVFKH�V\VWHPLVFKH�7KHUDSLH�LP�6LQQH�GLHVHU�9HURUGQXQJ�OLHJW�LQVEH�
VRQGHUH�EHL�HLQHU�LPPXQVXSSUHVVLYHQ�7KHUDSLH��HLQHU�7KHUDSLH�PLW�PRQRNORQDOHQ�$QWLN|U�
SHUQ�RGHU�$QGURJHQHQ�YRU��

'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�DSODVWLVFKHU�$QlPLH��FKURQLVFKHU�1HXWURSHQLH�XQG�$JUD�
QXOR]\WRVH�HQWVSULFKW�GHU�EHL�P\HORG\VSODVWLVFKHQ�6\QGURPHQ�RGHU�FKURQLVFKHQ�$QlPLHQ��
'HPQDFK�VLQG�GLH�MHZHLOLJHQ�%HJXWDFKWXQJVNULWHULHQ�DQ]XZHQGHQ��

=X�������

=X���������

*UXQGVlW]OLFK�LVW�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�GXUFK�HLQHQ��EOLFKHQ�7KHUDSLHDXIZDQG�LP�
*G%�GHU�MHZHLOLJHQ�*HVXQGKHLWVVW|UXQJ�HQWKDOWHQ��,VW�GLH�*HVXQGKHLWVVW|UXQJ�QLFKW�UHJHO�
KDIW�PLW�HLQHU�ZHVHQWOLFKHQ�7HLOKDEHEHHLQWUlFKWLJXQJ�XQG�QLFKW�UHJHOKDIW�PLW�HLQHU�$QWLNRD�
JXODWLRQ�YHUEXQGHQ��VR�LVW�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�GXUFK�GHQ�WDWVlFKOLFKHQ�7KHUDSLH�
DXIZDQG�]X�EHZHUWHQ��'DV�$XVPD��GHU�%HHLQWUlFKWLJXQJ�LVW�DEKlQJLJ�YRQ�GHU�LQGL]LHUWHQ�
7KHUDSLH�XQG�GHU�GDUDXV� UHVXOWLHUHQGHQ�%OXWXQJVJHIDKU�� ,Q�GHU�5HJHO� LVW�GLHV�PLW�HLQHP�
*G%�YRQ����]X�EHZHUWHQ��,Q�VHOWHQHQ�)lOOHQ��LQVEHVRQGHUH�EHL�$QWLSKRVSKROLSLG�$QWLN|USHU�
6\QGURP��LVW�HLQH�XPIDVVHQGH�$QWLNRDJXODWLRQ�DXFK�PLW�.RPELQDWLRQHQ�YRQ�+HSDULQ�XQG�
&XPDULQHQ�HUIRUGHUOLFK��,Q�GLHVHQ�)lOOHQ�LVW�HLQ�K|KHUHU�*G%�JHUHFKWIHUWLJW��

=X���������

6W|UXQJHQ�GHU�*HULQQXQJVIXQNWLRQ�PLW�%OXWXQJVQHLJXQJ��DQJHERUHQ�RGHU�HUZRUEHQ��N|Q�
QHQ�LQVEHVRQGHUH�GXUFK�6W|UXQJHQ�GHU�SODVPDWLVFKHQ�*HULQQXQJ��LQVEHVRQGHUH�+lPRSKL�
OLH��RGHU�GXUFK�7KURPER]\WHQPDQJHO��7KURPER]\WRSHQLH��RGHU��IHKOIXQNWLRQ��7KURPER]\�
WRSDWKLH��KHUYRUJHUXIHQ�VHLQ��'LHVH�*HVXQGKHLWVVW|UXQJHQ�N|QQHQ�GLH�JOHLFKHQ�$XVZLUNXQ�
JHQ�DXI�GLH�7HLOKDEH�HQWIDOWHQ��7KURPER]\WRSHQLHQ�XQG��SDWKLHQ�VLQG�HQWVSUHFKHQG�QDFK�
GHQVHOEHQ�.ULWHULHQ�ZLH�6W|UXQJHQ�GHU�SODVPDWLVFKHQ�*HULQQXQJ�]X�EHZHUWHQ��
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'LH�6FKZHUHJUDGHLQWHLOXQJ�GHU�+lPRSKLOLH�$�XQG�%�HUIROJW�DQKDQG�GHU�LP�3ODVPD�YRUKDQ�
GHQHQ� )DNWRUDNWLYLWlW�� 'LHVH� OlVVW� QLFKW� UHJHOKDIW� DXI� GLH� WDWVlFKOLFKH� +lXILJNHLW� XQG�
6FKZHUH�YRQ�%OXWXQJVHUHLJQLVVHQ�VFKOLH�HQ��'HILQLWLRQV�LQ�+HPRSKLOLD��7KURPE�+DHPRVW�
���������������XQG�LVW�VRPLW�QXU�EHGLQJW�I�U�GLH�%HXUWHLOXQJ�GHU�%HHLQWUlFKWLJXQJ�GHU�7HLO�
KDEH�QXW]EDU��

'LH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�ZLUG�EHL�6W|UXQJHQ�GHU�*HULQQXQJVIXQNWLRQ�PLW�%OXWXQJV�
QHLJXQJ� LQVEHVRQGHUH� YRQ� GHQ�*HERWHQ�� DXIWUHWHQGHQ� �6SRQWDQ��%OXWXQJHQ� �QHEHQ� GHU�
%OXWXQJVKlXILJNHLW�DXFK�YRQ�%OXWXQJVDXVPD��XQG�%OXWXQJVORNDOLVDWLRQ��VRZLH�GHP�7KHUD�
SLHDXIZDQG�EHVWLPPW��(LQVFKQLWWH� LQ�GHU�/HEHQVI�KUXQJ�]HLJHQ�VLFK� LQVEHVRQGHUH� LQ�GHU�
0RELOLWlW��LP�KlXVOLFKHQ�/HEHQ��LQ�GHU�%HUXIVDXV�EXQJ��GHU�)UHL]HLWJHVWDOWXQJ�XQG�LP�VR]L�
DOHQ�/HEHQ��

'LH�%HKDQGOXQJVEHG�UIWLJNHLW� ULFKWHW�VLFK� LP�$OOJHPHLQHQ�QDFK�GHU�4XHUVFKQLWWV�/HLWOLQLH�
]XU�7KHUDSLH�PLW�%OXWNRPSRQHQWHQ�XQG�3ODVPDGHULYDWHQ�GHU�%XQGHVlU]WHNDPPHU�XQG�GHU�
LQWHUQDWLRQDOHQ�/HLWOLQLH�GHU�:RUOG�)HGHUDWLRQ�RI�+HPRSKLOLD� �*XLGHOLQHV�IRU� WKH�0DQDJH�
PHQW�RI�+HPRSKLOLD���'HP�9HURUGQXQJVWH[W�]X�*UXQGH�OLHJHQGH�%H]HLFKQXQJHQ�XQG�%H�
KDQGOXQJVVWDQGDUGV�EDVLHUHQ�DXI�GLHVHQ�/HLWOLQLHQ��'LH�7KHUDSLH]LHOH�YRQ�6W|UXQJHQ�GHU�
*HULQQXQJVIXQNWLRQ�PLW�%OXWXQJVQHLJXQJ�VLQG�LQVEHVRQGHUH�GLH�9HUK�WXQJ�YRQ�%OXWXQJHQ��
GLH�%HKDQGOXQJ�YRQ�%OXWXQJHQ�� GHUHQ�.RPSOLNDWLRQHQ�XQG�)ROJHVFKlGHQ�� GLH�(UKDOWXQJ�
XQG�:LHGHUKHUVWHOOXQJ�YRQ�*HOHQNIXQNWLRQHQ�XQG�GLH�,QWHJUDWLRQ�LQ�HLQ�QRUPDOHV�VR]LDOHV�
/HEHQ��'LH�%HKDQGOXQJVEHG�UIWLJNHLW�XQG�GLH�7KHUDSLHLQWHQVLWlW�NRUUHOLHUHQ�HQWVSUHFKHQG�
PLW�GHU�NOLQLVFKHQ�6FKZHUH�GHU�*HVXQGKHLWVVW|UXQJ��%HL�HUIROJUHLFKHU�7KHUDSLH�VWHLJW�GLH�
/HEHQVTXDOLWlW� GHXWOLFK� �%XQGHVJHVXQGKHLWVEODWW�*HVXQGKHLWVIRUVFKXQJ�*HVXQGKHLWV�
VFKXW]��������������������

$XFK�RKQH�GDXHUKDIWH�%HKDQGOXQJVEHG�UIWLJNHLW�JHKHQ�6W|UXQJHQ�GHU�*HULQQXQJVIXQNWLRQ�
PLW�%OXWXQJVQHLJXQJ�UHJHOKDIW�PLW�HLQHU�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�HLQKHU��(V�EHVWHKW�
GLH�*HIDKU�YRQ�%OXWXQJHQ�EHL�EHUHLWV�NOHLQHQ�9HUOHW]XQJHQ��=DKOUHLFKH�*HERWH��GLH�LQ�GLH�
/HEHQVJHVWDOWXQJ�HLQJUHLIHQ��VLQG�HLQ]XKDOWHQ��'LH�LQWHUPLWWLHUHQGH�%HKDQGOXQJVEHG�UIWLJ�
NHLW�EHVWHKW�LQVEHVRQGHUH�LQ�VSH]LILVFKHQ�%HGDUIVEHKDQGOXQJHQ�DXFK�YRU�]��7��NOHLQHQ�(LQ�
JULIIHQ�ZLH�=DKQEHKDQGOXQJHQ��

%HL�GDXHUKDIWHU�%HKDQGOXQJVEHG�UIWLJNHLW�LQVEHVRQGHUH�HLQHU�+lPRSKLOLH�HUIROJW�GLH�LQWUD�
YHQ|VH�6XEVWLWXWLRQVWKHUDSLH�PLW�)DNWRUNRQ]HQWUDWHQ� �� MH� QDFK�$XVPD��GHU�6W|UXQJ�GHU�
*HULQQXQJVIXQNWLRQ��GHP�LQGLYLGXHOOHQ�%OXWXQJVULVLNR�XQG�GHP�/HEHQVDOWHU�GHU�%HWURIIHQHQ�
��HQWZHGHU�EHL�%HGDUI�RGHU�NRQWLQXLHUOLFK�SURSK\ODNWLVFK��EOXWXQJVYRUEHXJHQGH�'DXHUEH�
KDQGOXQJ���'DQQ�ZLUG�GLH�%HGDUIVEHKDQGOXQJ��Ä2Q�GHPDQG³�%HKDQGOXQJ��EHL�VSRQWDQHQ�
RGHU�WUDXPDWLVFKHQ�%OXWXQJHQ�MHJOLFKHU�/RNDOLVDWLRQ�UHJHOKDIW�GXUFKJHI�KUW��ZHQQ�GLHVH�HLQ�
PLQLPDOHV�$XVPD���]��%��NOHLQHU�+DXWEOXWXQJHQ���EHUVWHLJHQ��$XFK�XQWHU�NRQWLQXLHUOLFKHU�
SURSK\ODNWLVFKHU�6XEVWLWXWLRQ� LVW�HLQH�1RUPDOLVLHUXQJ�GHU�*HULQQXQJVIlKLJNHLW�GHV�%OXWHV�
QLFKW�HUUHLFKEDU��

:HQQ�%OXWXQJHQ�XQWHU�GHU�NRQWLQXLHUOLFKHQ�SURSK\ODNWLVFKHQ�6XEVWLWXWLRQ�DXIWUHWHQ��VWHLJW�
GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�GHXWOLFK��'LH�'DXHU�GHU�GDQQ�HUIRUGHUOLFKHQ�WKHUDSHXWLVFK�LQ�
WHQVLYHUHQ�)DNWRUVXEVWLWXWLRQ�KlQJW�YRP�$XVPD��XQG�GHU�/RNDOLVDWLRQ�GHU�%OXWXQJ�DE��'LH�
5HJHOXQJ�EHU�FNVLFKWLJW�VRZRKO�GHQ�8PVWDQG��GDVV�VLFK�]��%��EHL�ZLHGHUKROWHQ�%OXWXQJHQ�
LQ�HLQ�*HOHQN�GLH�%HKDQGOXQJVWDJH��EHU�GHQ�JHQDQQWHQ�=HLWUDXP�VXPPLHUHQ��DOV�DXFK�GLH�
OlQJHUH�%HKDQGOXQJV]HLW�EHL�%OXWXQJHQ�LQ�SRWHQWLHOO�OHEHQVEHGURKOLFKHU�/RNDOLVDWLRQ��]��%��
SKDU\QJHDO�RGHU�UHWURSHULWRQHDO���$XFK�QDFK�6LVWLHUHQ�GHU�DNXWHQ�%OXWXQJ�XQG�hEHUJDQJ�
YRQ�GHU�WKHUDSHXWLVFKHQ�)DNWRUVXEVWLWXWLRQ�]XU�SURSK\ODNWLVFKHQ�)DNWRUVXEVWLWXWLRQ�N|QQHQ�
6FKPHU]HQ��)XQNWLRQVEHHLQWUlFKWLJXQJ�XQG�ORNDOH�%HKDQGOXQJVEHG�UIWLJNHLW��EHU�:RFKHQ�
ELV�0RQDWH�DQKDOWHQ��'LH�YHUDEUHLFKWHQ�)DNWRUNRQ]HQWUDWH�ZHUGHQ�UHJHOKDIW�PLW�&KDUJHQ�
QXPPHU�GRNXPHQWLHUW��

(LQH�SHUVLVWLHUHQGH�+HPPN|USHUKlPRSKLOLH�NDQQ�]X�HLQHU�GHXWOLFK�HUK|KWHQ�%HHLQWUlFKWL�
JXQJ�GHU�7HLOKDEH�I�KUHQ��GD�VLFK�GDGXUFK�%OXWXQJVULVLNR�XQG�7KHUDSLHDXIZDQG�HUK|KHQ�
XQG�GLH�*HERWH�VWUHQJHU�HLQ]XKDOWHQ�VLQG��'LH�%HKDQGOXQJ�VFKZHUHU�7KURPER]\WRSHQLHQ�
XQG��SDWKLHQ� LVW�DXIJUXQG�GHV�LQGLYLGXHOO�VHKU�YDULDEOHQ�%OXWXQJVULVLNRV�XQG�7KHUDSLHDXI�
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ZDQGHV�NRPSOH[��+LHU�VLQG� LQ�(LQ]HOIlOOHQ�GHU�7KHUDSLH�GHU�+HPPN|USHUHOLPLQDWLRQ�YHU�
JOHLFKEDUH� 7KHUDSLHLQWHQVLWlWHQ� XQG� VRPLW� HLQH� YHUJOHLFKEDUH� 7HLOKDEHEHHLQWUlFKWLJXQJ�
P|JOLFK��

=X�������

'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�6W|UXQJHQ�GHV�,PPXQV\VWHPV�PLW�,PPXQ�
GHIL]LHQ]�ZLUG�LQVEHVRQGHUH�GXUFK�GLH�1HEHQZLUNXQJHQ�GHU�7KHUDSLH�XQG�GXUFK�HLQH�WURW]�
7KHUDSLH�YRUKDQGHQH�SDWKRORJLVFKH�,QIHNWDQIlOOLJNHLW�EHVWLPPW��'LH�%HJULIIOLFKNHLWHQ�SDWKR�
ORJLVFKH� ,QIHNWDQIlOOLJNHLW�� 0LQRU�,QIHNWLRQ� XQG�0DMRU�,QIHNWLRQ� ZHUGHQ� HQWVSUHFKHQG� GHU�
$:0)�� /HLWOLQLH� Ä'LDJQRVWLN� DXI� 9RUOLHJHQ� HLQHV� SULPlUHQ� ,PPXQGHIHNWV³� �5HJLVWHU� 1U��
���������YHUZHQGHW��

+LQZHLVH�DXI�HLQH�SDWKRORJLVFKH�,QIHNWDQIlOOLJNHLW�N|QQHQ�KLHUQDFK�VHLQ��Ä(/9,6³���

D�� ,QIHNWLRQHQ�GXUFK�RSSRUWXQLVWLVFKH�(UUHJHU��LQVEHVRQGHUH�&DQGLGD�6HSVLV��HLQH�
3QHXPRQLH�GXUFK�3QHXPRF\VWLV�MLURYHFLL�RGHU�HLQH�GLVVHPLQLHUWH�,QIHNWLRQ�GXUFK�
DW\SLVFKH�0\NREDNWHULHQ����

E�� /RNDOLVDWLRQ�GHU�,QIHNWLRQ��LQVEHVRQGHUH�SRO\WRSH�,QIHNWLRQHQ�RGHU�/HEHUDEV]HVV�
GXUFK�6WDSK\ORNRNNXV�DXUHXV����

F�� 9HUODXI�RGHU�GDV�XQ]XUHLFKHQGH�$QVSUHFKHQ�DXI�DQWLELRWLVFKH�7KHUDSLH�RGHU�DXFK�
,QIHNWLRQVNRPSOLNDWLRQHQ�GXUFK�DEJHVFKZlFKWH�(UUHJHU��

G�� ,QWHQVLWlW��6FKZHUHJUDG��GHU�,QIHNWLRQ��ZREHL�Ä0DMRU�,QIHNWLRQHQ³��ZLH�LQVEHVRQ�
GHUH�3QHXPRQLH��0HQLQJLWLV��2VWHRP\HOLWLV�RGHU�LQYDVLYH�$EV]HVVH���GLH�LQ�GHU�5H�
JHO�HLQH�LQWUDYHQ|VH�DQWLELRWLVFKH�7KHUDSLH�HUIRUGHUQ��VLFK�YRQ�0LQRU�,QIHNWLRQHQ�
�ZLH�LQVEHVRQGHUH�6LQXVLWLV��2WLWLV�PHGLD��%URQFKLWLV��XQWHUVFKHLGHQ�VRZLH�

H�� 6XPPH��$Q]DKO��DQ�,QIHNWLRQHQ��ZREHL�]ZLVFKHQ�GHP�VXEMHNWLYHQ�(PSILQGHQ�XQG�
GHU�REMHNWLYLHUEDUHQ�'RNXPHQWDWLRQ�LQ�HLQHP�%HVFKZHUGHNDOHQGHU�EHWUlFKWOLFKH�
8QWHUVFKLHGH�EHVWHKHQ�N|QQHQ���

%HL�GDXHUKDIWHU�%HKDQGOXQJVEHG�UIWLJNHLW�HUIROJW�HLQH�,PPXQJOREXOLQVXEVWLWXWLRQ��$QWLELR�
WLND��RGHU�DQWLYLUDOH�7KHUDSLH��

'XUFK� GHQ� IU�K]HLWLJHQ�(LQVDW]� LPPXQVXSSUHVVLYHU�6XEVWDQ]HQ� I�KUW� GHU�7KHUDSLHHUIROJ�
GD]X�� GDVV�GXUFK�GLH�*UXQGHUNUDQNXQJ� VHOEVW� GLH�7HLOKDEH�QLFKW� EHHLQWUlFKWLJW�ZLUG��'D�
GXUFK�GLH�,PPXQVXSSUHVVLRQ�XQG�GLH�1HEHQZLUNXQJHQ�GHU�QRWZHQGLJHQ�7KHUDSHXWLND�GLH�
7HLOKDEH�EHHLQWUlFKWLJW�VHLQ�NDQQ��ZHUGHQ�KLHUI�U�*G%�IHVWJHVHW]W��

(LQ�HUZRUEHQHV�,PPXQPDQJHOV\QGURP�WULWW�LQVEHVRQGHUH�EHL�GHU�KXPDQ�LPPXQRGHILFLHQF\�
YLUXV� �+,9�� ,QIHNWLRQ�DOV�DFTXLUHG� LPPXQH�GHILFLHQF\�V\QGURPH��$,'6��DXI��%HL�GHU�+,9�
,QIHNWLRQ�XQG�$,'6�ZLUG�GLH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�EHL�HUIROJUHLFKHU�7KHUDSLH�PLW�
:LHGHUKHUVWHOOXQJ�GHU� LPPXQRORJLVFKHQ�.RPSHWHQ]�GXUFK�GLH�)ROJH��XQG�%HJOHLWHUNUDQ�
NXQJHQ�VRZLH�GLH�1HEHQZLUNXQJHQ�GHU�7KHUDSLH�LQ�DQGHUHQ�)XQNWLRQVEHUHLFKHQ�EHVWLPPW��
,QVEHVRQGHUH�6W|UXQJHQ�GHU�PHQWDOHQ�)XQNWLRQHQ��GHV�9HUGDXXQJV���6WRIIZHFKVHO��XQG�
HQGRNULQHQ�6\VWHPV��GHU�1LHUHQIXQNWLRQ�XQG�VLFK�GDUDXV�HQWZLFNHOQGH�.QRFKHQVWRIIZHFK�
VHOVW|UXQJHQ�VRZLH�NDUGLRYDVNXOlUH�)XQNWLRQVVW|UXQJHQ�WUHWHQ�JHKlXIW�DXI��'LH�6WDGLHQ�
HLQWHLOXQJ�GHV�&HQWHUV�RI�'LVHDVH�&RQWURO��86$������HUODXEW�NHLQHQ�5�FNVFKOXVV�DXI�GLH�
%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH��

=X�������

1XPPHU�������HQWVSULFKW�LQKDOWOLFK�GHP�JHOWHQGHQ�5HFKW��

=X�%XFKVWDEH�G��1XPPHU�������

)ROJHlQGHUXQJ�]XU�QHXHQ�1XPPHU�����
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=X�%XFKVWDEH�H��1XPPHU�������

)ROJHlQGHUXQJ�]XU�QHXHQ�1XPPHU�����

=X�%XFKVWDEH�I��1XPPHU������ELV��������

)ROJHlQGHUXQJ�]XU�QHXHQ�1XPPHU�����

=X�%XFKVWDEH�J��1XPPHU��������

)ROJHlQGHUXQJ�]XU�QHXHQ�1XPPHU�����

=X�%XFKVWDEH�K��1XPPHU��������

)ROJHlQGHUXQJ�]XU�QHXHQ�1XPPHU�����

=X�%XFKVWDEH�L��1XPPHU�����0XVNXORVNHOHWDOH�)XQNWLRQHQ��

=X������

'LH�1HXIDVVXQJ�EHU�FNVLFKWLJW�DOOH�$VSHNWH��GLH�GLH�7HLOKDEH�EHL�6W|UXQJHQ�GHU�PXVNXOR�
VNHOHWDOHQ�)XQNWLRQHQ�EHHLQWUlFKWLJHQ�N|QQHQ��$XI�GHQ�ELVKHULJHQ�%HJULII�GHV�Ä6FKDGHQV³��
GHU�LQ�GHU�0HGL]LQ�PHLVW�PLW�6WUXNWXUYHUlQGHUXQJ�JOHLFKJHVHW]W�ZLUG��ZLUG�LQ�GHU�1HXIDVVXQJ�
XQWHU�%HU�FNVLFKWLJXQJ�GHU�,&)�HLQHUVHLWV�XQG�GHU�9HUZHQGXQJ�GLHVHV�%HJULIIHV�LP�VR]LDOHQ�
(QWVFKlGLJXQJVUHFKW�DQGHUHUVHLWV�YHU]LFKWHW��:HLWHUH�QLFKW�HLQGHXWLJ�GHILQLHUWH�RGHU�LQ�GHU�
0HGL]LQ�QLFKW�PHKU�JHEUlXFKOLFKH�%HJULIIOLFKNHLWHQ�ZHUGHQ�PLW�GHP�=LHO�GHU�HLQKHLWOLFKHQ�
$QZHQGXQJ�HEHQIDOOV�YHUPLHGHQ�RGHU�SUl]LVLHUW��'LH�6WUXNWXU�GHV�9HURUGQXQJVWH[WHV�EH�
U�FNVLFKWLJW�GLH�]X�EHDFKWHQGHQ�.ODVVLILNDWLRQHQ��,&'����*0�XQG�,&)��VRZLH�YHUVRUJXQJV�
PHGL]LQLVFKH�(UIRUGHUQLVVH�]XU�*HZlKUOHLVWXQJ�HLQHU�UHFKWVVLFKHUHQ�XQG�HLQKHLWOLFKHQ�$Q�
ZHQGXQJ��

8QWHU�1XPPHU������ZLUG�EHVFKULHEHQ��ZRGXUFK�GLH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�EHL�6W|�
UXQJHQ� GHU� PXVNXORVNHOHWDOHQ� )XQNWLRQHQ� LQVEHVRQGHUH� EHVWLPPW� LVW�� 'LH�PHGL]LQLVFKH�
1RWZHQGLJNHLW�� GDXHUKDIW� DXFK� ]XKDXVH� HLQHQ�5ROOVWXKO� ]XU� )RUWEHZHJXQJ� EHQXW]HQ� ]X�
P�VVHQ��LVW�QLFKW�DOOHLQ�YRQ�HLQHU�LQ�GLHVHP�.DSLWHO�DXIJHI�KUWHQ�6W|UXQJ�GHU�.|USHUVWUXNWXU�
RGHU��IXQNWLRQ�DEKlQJLJ��'LH�PHGL]LQLVFKH�1RWZHQGLJNHLW�HUJLEW�VLFK�DXFK�DXV�SHUVRQHQEH�
]RJHQHQ� )DNWRUHQ� XQG�:HFKVHOZLUNXQJHQ� YHUVFKLHGHQHU� LP� (LQ]HOIDOO� YRUOLHJHQGHU�*H�
VXQGKHLWVVW|UXQJHQ��:lKUHQG�VLFK�EHLVSLHOVZHLVH�HLQ�M�QJHUHU�0HQVFK�EHL�HLQHU�KRFKJUD�
GLJHQ�)XQNWLRQVVW|UXQJ�GHU�XQWHUHQ�([WUHPLWlWHQ�I�U�NXU]H�6WUHFNHQ�]XKDXVH�PLW�*HKVW�W�
]HQ�IRUWEHZHJHQ�NDQQ��LVW�GLHV�HLQHP�lOWHUHQ�0HQVFKHQ�EHL�JOHLFKHU�'LDJQRVH�QLFKW�XQEH�
GLQJW�JOHLFKHUPD�HQ�P|JOLFK��:HFKVHOZLUNXQJHQ�EHL�EHLVSLHOVZHLVH�JOHLFK]HLWLJ�EHVWHKHQ�
GHU�6FKXOWHUJHOHQNDUWKURVH��+HU]OHLVWXQJVPLQGHUXQJ��3RO\QHXURSDWKLH�XQG�NRJQLWLYHQ�6W|�
UXQJHQ�N|QQHQ�GD]X�I�KUHQ��GDVV�GLH�%HQXW]XQJ�HLQHV�5ROOVWXKOV�GDXHUKDIW�DXFK�]XKDXVH�
PHGL]LQLVFK�QRWZHQGLJ�LVW�

'LH�$XVZDKO�GHU�%HJXWDFKWXQJVNULWHULHQ�ZLUG�HUOlXWHUW�XQG�GDUDXI�KLQJHZLHVHQ��GDVV�(LQ�
]HOEHIXQGH��'LDJQRVHQ�RGHU�GXUFKJHI�KUWH�7KHUDSLHQ�DOOHLQ�NHLQHQ�5�FNVFKOXVV�DXI�GDV�
$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�]XODVVHQ��'LHV�EHWULIIW�LQVEHVRQGHUH�DXFK�%HIXQGH�
ELOGJHEHQGHU�RGHU�DQGHUHU�PHVVWHFKQLVFKHU�9HUIDKUHQ�VRZLH�DOOHLQ�GDUDXI�EHUXKHQGH�'L�
DJQRVHQ��ZLH�]XP�%HLVSLHO�GHJHQHUDWLYH�:LUEHOVlXOHQHUNUDQNXQJ�RGHU�2VWHRSRURVH��
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'LH�1HXWUDO���6WHOOXQJ�LVW�HLQKHLWOLFK�GHILQLHUW��6LH�HQWVSULFKW�GHU�*HOHQNVWHOOXQJ��GLH�HLQ�JH�
VXQGHU�0HQVFK� LP� DXIUHFKWHQ�6WDQG�PLW� KlQJHQGHQ�$UPHQ� XQG� QDFK� YRUQ� JHKDOWHQHP�
'DXPHQ�XQG�SDUDOOHOHQ�)��HQ�HLQQHKPHQ�NDQQ��9RQ�GLHVHU���6WHOOXQJ�DXV�HUJLEW�VLFK�GHU�
EHL�GHU�%HZHJXQJ�GXUFKODXIHQH�:LQNHO��'LH�1HXWUDO���6WHOOXQJ�LVW�GLH�$XVJDQJVVWHOOXQJ�I�U�
GLH�8QWHUVXFKXQJ�XQG�'RNXPHQWDWLRQ�YRQ�*HOHQNEHZHJXQJHQ�LQ�GHU�0HGL]LQ��'LH�0HVV�
EOlWWHU�GHU�'HXWVFKHQ�*HVHW]OLFKHQ�8QIDOOYHUVLFKHUXQJ�ILQGHQ�KLHUI�U�EUHLWH�$QZHQGXQJ�LQ�
.OLQLN��3UD[LV�XQG�%HJXWDFKWXQJ��:lKUHQG�QDFK�GHU�8QWHUVXFKXQJVPHWKRGH�1HXWUDO���0H�
WKRGH�GHUMHQLJH�%HZHJXQJVXPIDQJ�JHPHVVHQ�XQG�GRNXPHQWLHUW�ZLUG��GHU�GXUFK�GLH�YRP�
8QWHUVXFKHU�JHI�KUWH�%HZHJXQJ�HUUHLFKW�ZLUG��LVW�LQ�GLHVHU�9HURUGQXQJ�LPPHU�GHU�WDWVlFK�
OLFK�P|JOLFKH�%HZHJXQJVXPIDQJ�%HJXWDFKWXQJVNULWHULXP��GD�GLHVHU�I�U�GLH�$XVI�KUXQJ�YRQ�
$NWLYLWlWHQ�UHOHYDQW�LVW��

(V�ZLUG�DXFK�DXI�ZHLWHUH�$VSHNWH��GLH�I�U�HLQH�HLQKHLWOLFKH�XQG�UHSURGX]LHUEDUH�%HJXWDFK�
WXQJ�YRQ�%HGHXWXQJ�VLQG��KLQJHZLHVHQ��:HGHU�HLQH�DXVVFKOLH�OLFK�PHVVWHFKQLVFK�QDFKJH�
ZLHVHQH�0LQGHUXQJ�GHV�.QRFKHQPLQHUDOJHKDOWV�QRFK�GLH�'LDJQRVH�2VWHRSRURVH� ODVVHQ�
HLQHQ�5�FNVFKOXVV�DXI�GLH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�]X��(UVW�ZHQQ�GXUFK�HLQH�6W|UXQJ�
GHU�.QRFKHQVWUXNWXU�RGHU�GHU�)XQNWLRQHQ�HLQVFKOLH�OLFK�6FKPHU]HQ�$NWLYLWlWHQ�EHHLQWUlFK�
WLJW�VLQG��VWHOOW�VLFK�GLH�)UDJH�HLQHU�ZHVHQWOLFKHQ�7HLOKDEHEHHLQWUlFKWLJXQJ��6FKPHU]KDIWH�
%HZHJXQJVHLQVFKUlQNXQJHQ�GHU�*HOHQNH�RGHU�GHU�:LUEHOVlXOH�KLQJHJHQ�N|QQHQ�VFKZHU�
ZLHJHQGHUH�$XVZLUNXQJHQ�DXI�$NWLYLWlWHQ�XQG�GLH�7HLOKDEH�HQWIDOWHQ�DOV�EHLVSLHOVZHLVH�HLQH�
*HOHQNYHUVWHLIXQJ��)UHPGN|USHU�EHHLQWUlFKWLJHQ�GLH�)XQNWLRQ�QLFKW��ZHQQ�VLH�LQ�0XVNHO�R�
GHU�.QRFKHQ�UHDNWLRQVORV�HLQJHKHLOW�VLQG�XQG�GXUFK�LKUH�/DJH�NHLQHQ�XQJ�QVWLJHQ�(LQIOXVV�
DXI�*HOHQNH��1HUYHQ�RGHU�*HIl�H�DXV�EHQ��

%HL�DOOHQ�6W|UXQJHQ�GHU�6WUXNWXU�RGHU�GHU�)XQNWLRQ�GHU�([WUHPLWlWHQ�ZXUGH�I�U�GLH�1HXIDV�
VXQJ�JHSU�IW��RE�HLQH�EHLGVHLWLJH�%HWURIIHQKHLW�YHUVRUJXQJVPHGL]LQLVFK�UHOHYDQW�LVW�XQG�VR�
PLW�HLQHU�HLJHQHQ�%HZHUWXQJ�EHGDUI��'LH�ELVKHU�]DKOUHLFKHQ�%HZHUWXQJHQ�I�U�HLQH�EHLGVHL�
WLJH�%HWURIIHQKHLW� EHL�([WUHPLWlWHQYHUOXVWHQ�ZDUHQ�KLVWRULVFK�EHGLQJW��'HPJHJHQ�EHU� LVW�
KHXW]XWDJH� HLQH� EHLGVHLWLJH� %HWURIIHQKHLW� LQVEHVRQGHUH� EHL� )XQNWLRQVVW|UXQJHQ� GHU�*H�
OHQNH�XQG�EHL�(QGRSURWKHVHQ�KlXILJ��'HP�ZLUG�LQ�GHU�1HXIDVVXQJ�5HFKQXQJ�JHWUDJHQ�PLW�
GHP�=LHO�HLQHU�HLQKHLWOLFKHQ�XQG�UHSURGX]LHUEDUHQ�%HZHUWXQJ��:HQQ�LP�(LQ]HOIDOO�HLQH�EHLG�
VHLWLJH�%HWURIIHQKHLW�YRUOLHJW��I�U�GLH�LQ�GHU�9HURUGQXQJ�NHLQ�*G%�DQJHJHEHQ�LVW��HUIROJW�GLH�
YHUVRUJXQJVlU]WOLFKH�%HZHUWXQJ� GHU� GDUDXV� UHVXOWLHUHQGHQ�7HLOKDEHEHHLQWUlFKWLJXQJ� EHL�
GHU�%LOGXQJ�GHV�*G%�I�U�GDV�)XQNWLRQVV\VWHP�JHPl��7HLO�$�1XPPHU����

=X������

'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�FKURQLVFKHU�2VWHRP\HOLWLV�RGHU�FKURQLVFKHU�2VWHLWLV�HUJLEW�
VLFK�HLQHUVHLWV�DXV�GHU�)XQNWLRQVVW|UXQJ�GHV�EHWURIIHQHQ�.QRFKHQV�XQG�VHLQHU�8PJHEXQJ��
ZLH�LQVEHVRQGHUH�UHGX]LHUWH�%HODVWEDUNHLW��6FKZHOOXQJ�XQG�6FKPHU]��XQG�DQGHUHUVHLWV�DXV�
HLQHU�P|JOLFKHQ�V\VWHPLVFKHQ�%HWHLOLJXQJ�VRZLH�DXV�GHQ�$XVZLUNXQJHQ�GHU�7KHUDSLH��HLQ�
VFKOLH�OLFK� HLQHU� HYHQWXHOOHQ� V\VWHPLVFKHQ� DQWLELRWLVFKHQ� RGHU� LPPXQVXSSUHVVLYHQ� %H�
KDQGOXQJ���'LH�$PSXWDWLRQ�VWHOOW�HLQH�UDGLNDOH�(QWIHUQXQJ�GHU�2VWHRP\HOLWLV�RGHU�2VWHLWLV�
GDU��

'DV�$XVPD��P|JOLFKHU�GDXHUKDIWHU�$XVZLUNXQJHQ�GHU�FKURQLVFKHQ�(QW]�QGXQJ�RGHU�GHU�
7KHUDSLH�LVW�PLW�%HJLQQ�GHU�7KHUDSLH�QLFKW�DEVHKEDU��'LH�GDGXUFK�HYHQWXHOO�YHUEOLHEHQGH�
7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�GDKHU�QDFK�(QGH�GHV�=HLWUDXPV�GHU�+HLOXQJVEHZlKUXQJ�HQW�
VSUHFKHQG�GHP�1DFKZHLV�LP�MHZHLOLJHQ�)XQNWLRQVV\VWHP�]X�EHZHUWHQ��

%HL�HLQHP�5H]LGLY�KDQGHOW�HV�VLFK�XP�HLQH�DNXWH�([D]HUEDWLRQ�HLQHU�FKURQLVFKHQ�2VWHR�
P\HOLWLV�RGHU�2VWHLWLV��'D]X�]lKOW�DXFK�HLQ�QHXHU�VHSWLVFKHU�+HUG�LQ�DQGHUHU�/RNDOLVDWLRQ�
GXUFK�GHQVHOEHQ�(UUHJHU�QDFK�]XYRU�DEJHODXIHQHU�FKURQLVFKHU�2VWHRP\HOLWLV�RGHU�FKURQL�
VFKHU�2VWHLWLV��



�������%HDUEHLWXQJVVWDQG�������������������8KU�

=X������XQG������

'LH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�EHL�.OHLQZXFKV�VWHLJW�XPJHNHKUW�SURSRUWLRQDO�]XU�.|U�
SHUJU|�H�NRQWLQXLHUOLFK��'HPHQWVSUHFKHQG�ZXUGHQ�*G%�I�U�NOHLQZ�FKVLJH�%HWURIIHQH�ELV�
]X�HLQHU�.|USHUJU|�H�YRQ�����FP�IHVWJHVHW]W��=XGHP�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�JHJH�
EHQHQIDOOV�ZHLWHUH�*HVXQGKHLWVVW|UXQJHQ�LQ�GHPVHOEHQ�RGHU�HLQHP�DQGHUHQ�)XQNWLRQVV\V�
WHP�]X�EHU�FNVLFKWLJHQ�VLQG��

=X������

$OV�)XQNWLRQVHLQKHLW�:LUEHOVlXOH�ZHUGHQ�GLH�:LUEHON|USHU�XQG�GDV�.UHX]EHLQ�PLW�]XJHK|�
ULJHQ�*HOHQNHQ��%DQGVFKHLEHQ��%DQGVWUXNWXUHQ��.DSVHOVWUXNWXUHQ�XQG�GHU�GD]XJHK|ULJHQ�
0XVNXODWXU�YHUVWDQGHQ��$OV�IXQNWLRQHOOH�$EVFKQLWWH�ZHUGHQ�LQ�GLHVHU�9HURUGQXQJ�GLH�+DOV�
ZLUEHOVlXOH��+:6��HLQHUVHLWV�XQG�GLH�%UXVW��/HQGHQZLUEHOVlXOH��%:6�/:6��DQGHUHUVHLWV�
EH]HLFKQHW���

(LQHU�6W|UXQJ�GHU�)XQNWLRQVHLQKHLW�:LUEHOVlXOH�N|QQHQ�DQJHERUHQH��GHJHQHUDWLYH�� WUDX�
PDWLVFKH�� HQW]�QGOLFKH� RGHU� WXPRU|VH� 9HUlQGHUXQJHQ� XQG� LKUH� MHZHLOLJ� JHJHEHQHQIDOOV�
RSHUDWLY�EHKDQGHOWHQ�)ROJHQ�]X�*UXQGH�OLHJHQ��'LH�KlXILJVWHQ�6W|UXQJHQ�GHU�6WUXNWXU�XQG�
GHU�)XQNWLRQ�ZHUGHQ� LQ�GHU�9HURUGQXQJ�JHQDQQW��'DV�$XVPD��GHU�%HHLQWUlFKWLJXQJ�GHU�
7HLOKDEH�ZLUG�GXUFK�GLH�$XVZLUNXQJHQ�GLHVHU�6W|UXQJHQ�EHVWLPPW�

=XU�(UPLWWOXQJ�GHU�$XVZLUNXQJHQ�HLQHU�6W|UXQJ�GHU�)XQNWLRQVHLQKHLW�:LUEHOVlXOH�VLQG�LQ�GHU�
%HJXWDFKWXQJ�GLH�LQ�lU]WOLFKHQ�8QWHUVXFKXQJHQ�HUKREHQHQ�%HIXQGH�]X�*UXQGH�]X�OHJHQ��
GLH� �EHU�6WUXNWXU�� XQG�)XQNWLRQVVW|UXQJHQ� HLQVFKOLH�OLFK�6FKPHU]HQ�$XIVFKOXVV�JHEHQ��
(UVW�LQ�GHU�lU]WOLFKHQ�*HVDPWVFKDX�GHU�$QDPQHVH��GHU�8QWHUVXFKXQJVEHIXQGH�XQG�JHJH�
EHQHQIDOOV�GHV�7KHUDSLHYHUODXIV�ODVVHQ�VLFK�YRU�GHP�+LQWHUJUXQG�lU]WOLFKHQ�:LVVHQV�XQG�
lU]WOLFKHU�(UIDKUXQJ�GLH�$UW�XQG�GDV�$XVPD��GHU�%HHLQWUlFKWLJXQJ�YRQ�$NWLYLWlWHQ�HLQRUG�
QHQ��(LQ]HOEHIXQGH�HUODXEHQ�NHLQHQ�5�FNVFKOXVV�DXI�GDV�$XVPD��GHU�%HHLQWUlFKWLJXQJ��
%HL�GHU�%HZHUWXQJ�YRQ�8QWHUVXFKXQJVEHIXQGHQ�LVW�GHUHQ�KRKH�9DULDELOLWlW�]X�EHU�FNVLFKWL�
JHQ��]XP�%HLVSLHO� MH�QDFK�8QWHUVXFKXQJV]HLWSXQNW��8QWHUVXFKXQJVNRQWH[W�RGHU�8QWHUVX�
FKHU����

=ZDU�N|QQHQ�EHL�GHU�%HJXWDFKWXQJ�%HIXQGDQJDEHQ� LQVEHVRQGHUH�]XU� MHZHLOV� I�KUHQGHQ�
%HZHJXQJVULFKWXQJ�HLQHV� IXQNWLRQHOOHQ�:LUEHOVlXOHQDEVFKQLWWV�KLOIUHLFK� I�U�GLH�(LQVFKlW�
]XQJ�VHLQ��6R�NDQQ�HLQ�DNWLYHU�%HZHJXQJVXPIDQJ�YRQ�ZHQLJHU�DOV����*UDG�5RWDWLRQ�GHU�
+:6�RGHU�HLQ�%HIXQG�LP�6FKREHU�7HVW�]XU�3U�IXQJ�GHU�DNWLYHQ�9RUQHLJXQJ�GHU�/:6�PLW�
HLQHU�(QWIDOWXQJ�YRQ����=HQWLPHWHU�DXI�ZHQLJHU�DOV����=HQWLPHWHU�DXI�HLQH�)XQNWLRQVVW|UXQJ�
KLQZHLVHQ��GHUHQ�$XVZLUNXQJ�DXI�GLH�7HLOKDEH�HLQHP�*G%�YRQ����HQWVSULFKW��'D�DEHU�ZHGHU�
GHU�PRUSKRORJLVFKH��DXFK�LQ�ELOGJHEHQGHQ�8QWHUVXFKXQJHQ�GDUVWHOOEDUH��QRFK�GHU�LQ�GHU�
)XQNWLRQVSU�IXQJ�LQGLYLGXHOO�PHVVEDUH�%HIXQG�UHJHOKDIW�PLW�GHP�$XVPD��GHU�%HHLQWUlFK�
WLJXQJ�GHU�7HLOKDEH�NRUUHOLHUW��VLQG�DXFK�LQ�GHU�1HXIDVVXQJ�GLH�$XVZLUNXQJHQ�GHU�%HHLQ�
WUlFKWLJXQJ�GHU�6WUXNWXU�RGHU�)XQNWLRQ�PD�JHEOLFKHV�%HJXWDFKWXQJVNULWHULXP��=XU�)XQNWLRQ�
JHK|UW�GDEHL�HQWVSUHFKHQG�GHU�,&)�DXFK�GLH�)XQNWLRQ�6FKPHU]��'LH�$XVZLUNXQJHQ�ZHUGHQ�
LQ�GHU�1HXIDVVXQJ���LP�6LQQH�GHU�,&)���LP�+LQEOLFN�DXI�GLH�%HHLQWUlFKWLJXQJ�YRQ�$NWLYLWlWHQ�
XQG�7HLOKDEH�NRQNUHWLVLHUW�EHL�JOHLFKEOHLEHQGHU�%HZHUWXQJ��

(YLGHQ]EDVLHUWH�8QWHUVXFKXQJHQ��ZLH�VLH�LQ�/HLWOLQLHQ�XQG�GHU�1DWLRQDOHQ�9HUVRUJXQJVOHLW�
OLQLH�Ä1LFKW�VSH]LILVFKHU�.UHX]VFKPHU]³��19/��]XVDPPHQJHIDVVW�VLQG��EHOHJHQ�GLH�JHULQJH�
6SH]LILWlW�ELOGJHEHQGHU�8QWHUVXFKXQJHQ�DQ�GHU�:LUEHOVlXOH�LP�+LQEOLFN�DXI�)XQNWLRQ�XQG�
6FKPHU]��$XFK�GLH�7UHQQVFKlUIH�DQGHUHU�8QWHUVXFKXQJVPHWKRGHQ�]XU�GLIIHUHQWLDOGLDJQRV�
WLVFKHQ�%HXUWHLOXQJ�GHU�)XQNWLRQ�PXVNXOlUHU�XQG�JHOHQNEH]RJHQHU�6WUXNWXUHQ�LVW�HEHQVR�
ZHQLJ� EHOHJW�ZLH� ]XU�%HXUWHLOXQJ� VFKPHU]EHGLQJWHU� )XQNWLRQVVW|UXQJHQ��:HGHU� GLH�%H�
]HLFKQXQJ�FKURQLVFKH�5�FNHQVFKPHU]HQ�QRFK�0HWKRGHQ�]XU�6FKPHU]HUIDVVXQJ�XQG�6ND�
OLHUXQJ�ILQGHQ�HLQKHLWOLFK�$QZHQGXQJ��=XGHP�VLQG�GLH�]XU�9HUI�JXQJ�VWHKHQGHQ�6NDOLHUXQ�
JHQ� FKURQLVFKHU� 6FKPHU]HQ� XQWHU� DQGHUHQ� )UDJHVWHOOXQJHQ� YDOLGLHUW�� 6FKPHU]ZLVVHQ�
VFKDIWOLFKH�6WXGLHQ�]HLJHQ�DEHU��GDVV�FKURQLVFKH�6FKPHU]HQ�PLW�GHU�%HHLQWUlFKWLJXQJ�YRQ�
$NWLYLWlWHQ�XQG�7HLOKDEH�HLQKHUJHKHQ��'DV�JLOW�DXFK�I�U�FKURQLVFKH�VSH]LILVFKH�HEHQVR�ZLH�
I�U�QLFKW�VSH]LILVFKH�5�FNHQVFKPHU]HQ��'D�6FKPHU]HQ�KlXILJ�QLFKW�PLW�GHP�IHVWVWHOOEDUHQ�
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$XVPD��GHU�*HZHEHVFKlGLJXQJ�GHU�DQ�GHU�)XQNWLRQVHLQKHLW�:LUEHOVlXOH�EHWHLOLJWHQ�6WUXN�
WXUHQ�NRUUHOLHUHQ�� LVW�HLQ� I�U�GLH�*HVXQGKHLWVVW|UXQJ� W\SLVFKHV�0D��QLFKW�GHILQLHUEDU��(V�
HQWVSULFKW�GHQ�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ��6FKPHU]��EHU�GLH�%HHLQWUlFKWLJXQJ�YRQ�
$NWLYLWlWHQ�DE]XELOGHQ��

'LH� LQVEHVRQGHUH� EHWURIIHQHQ� $NWLYLWlWHQ� VLQG� LQ� ]DKOUHLFKHQ� )XQNWLRQVDVVHVVPHQWV��
6FKPHU]IUDJHE|JHQ��,&)�&RUH�6HWV�XQG�]XP�7HLO�PLWWHOV�:+2'$6�����YDOLGLHUW��6LH�VLQG�
HEHQVR� ZLH� GHU� 8QWHUVXFKXQJVEHIXQG�PHGL]LQLVFKHQ� %HULFKWHQ� ]X� HQWQHKPHQ�� 'LH� EHL�
FKURQLVFKHQ�5�FNHQVFKPHU]HQ�KlXILJ�EHWURIIHQHQ�$NWLYLWlWHQ�GHU�6HOEVWYHUVRUJXQJ� �$Q�
NOHLGHQ��XQG�GHV�KlXVOLFKHQ�/HEHQV��+DXVKDOWVDXIJDEHQ�HUOHGLJHQ��(LQNDXIHQ��VRZLH�GHU�
0RELOLWlW��*HKHQ��6WHKHQ��ZHUGHQ�]XGHP�DXFK�LQ�GHP�YRQ�GHU�19/�I�U�GLH�DPEXODQWH�9HU�
VRUJXQJ� HPSIRKOHQHQ� 6FUHHQLQJ� ]XU� (UIDVVXQJ� SV\FKRVR]LDOHU� 5LVLNRIDNWRUHQ� I�U� HLQH�
&KURQLIL]LHUXQJ�YRQ�5�FNHQVFKPHU]HQ�HUIUDJW��,Q�GHQ�$VVHVVPHQW�,QVWUXPHQWHQ�ZLUG�]X�
PHLVW�XQWHU�HLQHU�OlQJHUHQ�*HKVWUHFNH�HLQH�'LVWDQ]�YRQ�HLQHP�.LORPHWHU��XQWHU�OlQJHUHP�
6WHKHQ�HLQH�'DXHU�YRQ����0LQXWHQ��XQWHU� OlQJHUHP�6LW]HQ�HLQH�'DXHU�YRQ�HLQHU�6WXQGH�
YHUVWDQGHQ��

'LH�EHL�)XQNWLRQVVW|UXQJHQ�GHU�+DOVZLUEHOVlXOH�KlXILJHQ�%HHLQWUlFKWLJXQJHQ�EHL�hEHUNRSI�
DUEHLWHQ�RGHU�%LOGVFKLUPWlWLJNHLWHQ�ZLUNHQ�VLFK�DXI�GDV�KlXVOLFKH�HEHQVR�ZLH�DXI�GDV�VFKX�
OLVFKH�RGHU�EHUXIOLFKH�/HEHQ�DXV��'LH�EHL�)XQNWLRQVVW|UXQJHQ�GHU�%UXVW��RGHU�/HQGHQZLU�
EHOVlXOH�KlXILJHQ�%HHLQWUlFKWLJXQJHQ�EHLP�*HKHQ��6WHKHQ�XQG�6LW]HQ��%�FNHQ�RGHU�+HEHQ�
YRQ�/DVWHQ�ZLUNHQ�VLFK�LQVEHVRQGHUH�DXI�GLH�0RELOLWlW�VRZLH�GDV�KlXVOLFKH�XQG�VFKXOLVFKH�
RGHU�EHUXIOLFKH�/HEHQ�DXV��0LW�]XQHKPHQGHU�6FKZHUH�GHU�)XQNWLRQV��RGHU�GHU�6WUXNWXUVW|�
UXQJ�GHU�:LUEHOVlXOH�VLQG�ZHLWHUH�$NWLYLWlWVEHUHLFKH�ZLH� LQVEHVRQGHUH�GLH�6HOEVWYHUVRU�
JXQJ�EHWURIIHQ���

6FKZHUH�VWUXNWXUHOOH�9HUlQGHUXQJHQ�KDEHQ�UHJHOKDIW�$XVZLUNXQJ�DXI�GLH�)XQNWLRQ��'LH�KlX�
ILJVWHQ�IXQNWLRQHOOHQ�$XVZLUNXQJHQ�VLQG�LQ�GHU�9HURUGQXQJ�JHQDQQW��'DEHL�EHLQKDOWHW�GHU�
%HJULII� ,QVWDELOLWlW� GLH� DEQRUPH� %HZHJOLFKNHLW� ]ZHLHU�:LUEHO� JHJHQHLQDQGHU� �HLQ� %HZH�
JXQJVVHJPHQW��XQWHU�SK\VLRORJLVFKHU�%HODVWXQJ��GLH�GDUDXV�UHVXOWLHUHQGHQ�:HLFKWHLOYHU�
lQGHUXQJHQ�XQG�6FKPHU]HQ��'LHVH�PXVV�YRQ�HLQHU�NRQVWLWXWLRQHOOHQ�+\SHUPRELOLWlW��ZHO�
FKH�YRU�GHP�+LQWHUJUXQG�DOWHUV��XQG�JHVFKOHFKWVVSH]LILVFKHU�8QWHUVFKLHGH�HLQH��EHU�GDV�
SK\VLRORJLVFKH�0D��KLQDXVJHKHQGH�*HOHQNEHZHJOLFKNHLW��DEHU�NHLQH�NUDQNKDIWH�9HUlQGH�
UXQJ�GDUVWHOOW��DEJHJUHQ]W�ZHUGHQ��

:LUEHOVlXOHQLQVWDELOLWlWHQ�N|QQHQ�]XU�%HHLQWUlFKWLJXQJ�YRQ�$NWLYLWlWHQ�I�KUHQ��RKQH�GDVV�
UHJHOKDIW�HLQH�)XQNWLRQVHLQEX�H�PHVVEDU�LVW��9HUVWHLIXQJHQ�KLQJHJHQ�EHGLQJHQ�UHJHOKDIW�
(LQVFKUlQNXQJHQ�GHU�PHVVEDUHQ�)XQNWLRQ��GDV�$XVPD��GHU�)XQNWLRQVVW|UXQJ�KlQJW�YRP�
EHWURIIHQHQ�:LUEHOVlXOHQDQWHLO�DE��'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�9HUVWHLIXQJ�YRQ�7HLOHQ�
GHU�:LUEHOVlXOH�XQWHUVFKHLGHW�VLFK��MH�QDFKGHP�ZHOFKHU�$EVFKQLWW�EHWURIIHQ�LVW��6R�XPIDVVW�
GLH�9HUVWHLIXQJ�GHV�HUVWHQ�PLW�GHP�]ZHLWHQ�+DOVZLUEHON|USHU�]ZDU�QXU�HLQ�6HJPHQW��EH�
GHXWHW�DEHU�PHKU�DOV�GHQ�KlOIWLJHQ�9HUOXVW�GHU�5RWDWLRQ��'DJHJHQ�KDW�GLH�9HUVWHLIXQJ�GHU�
PLWWOHUHQ� XQG� XQWHUHQ� +DOVZLUEHOVHJPHQWH� HLQH� JHULQJHUH� IXQNWLRQHOOH� $XVZLUNXQJ�� (V�
NRPPW�VRPLW�ZHQLJHU�DXI�GLH�$Q]DKO�YHUVWHLIWHU�:LUEHOVlXOHQVHJPHQWH�DQ��VRQGHUQ�GDUDXI��
RE�$EVFKQLWWH�EHVRQGHUHU�%HGHXWXQJ�EHWURIIHQ�VLQG��'LH�%HHLQWUlFKWLJXQJ�LVW�DP�K|FKVWHQ�
EHL�9HUVWHLIXQJHQ�DQ�GHU�REHUHQ�+DOVZLUEHOVlXOH��ZHQQ�GLH�.RSIJHOHQNH�HLQEH]RJHQ�VLQG��
JHULQJHU�EHL�9HUVWHLIXQJ�GHU�PLWWOHUHQ�XQG�XQWHUHQ�+DOVZLUEHOVlXOH�RGHU�LP�%HUHLFK�GHU�/HQ�
GHQZLUEHOVlXOH��DP�JHULQJVWHQ�EHL�9HUVWHLIXQJ�LP�%HUHLFK�GHU�%UXVWZLUEHOVlXOH��*UXQGVlW]�
OLFK�LVW�GLH�)XQNWLRQVHLQVFKUlQNXQJ�QDFK�9HUVWHLIXQJHQ�YDULDEHO�XQG�GLH�$XVZLUNXQJHQ�DXI�
GLH�$XVI�KUXQJ�YRQ�$NWLYLWlWHQ�DEKlQJLJ�GDYRQ��RE�HLQH�.RPSHQVDWLRQ�GXUFK�DQJUHQ]HQGH�
:LUEHOVlXOHQDEVFKQLWWH�RGHU�*HOHQNH�P|JOLFK�LVW���

*UXQGVlW]OLFK�N|QQHQ�EHL�%HHLQWUlFKWLJXQJ�LQVEHVRQGHUH�GHU�I�KUHQGHQ�%HZHJXQJVULFK�
WXQJHQ��ZLH�]XP�%HLVSLHO�5RWDWLRQ�I�U�GLH�+:6��9RUQHLJXQJ�I�U�GLH�%:6�/:6��GHU�MHZHLOV�
DQGHUH�:LUEHOVlXOHQDEVFKQLWW�RGHU�DQJUHQ]HQGH�:LUEHOVlXOHQVHJPHQWH�NRPSHQVDWRULVFK�
ZLUNHQ�� )HKOHQ� GLHVH� .RPSHQVDWLRQVP|JOLFKNHLWHQ�� LVW� GLH� IXQNWLRQHOOH� $XVZLUNXQJ� DXV�
VFKODJJHEHQG�I�U�GLH�$XVI�KUXQJ�YRQ�$NWLYLWlWHQ��'LHVH�IXQNWLRQHOOHQ�$VSHNWH�OLHJHQ�DXFK�
GHU�(QWVFKHLGXQJ�]X�*UXQGH��GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�QXU�EHL�GHQ�OHLFKWHUHQ�XQG�QXU�
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HLQHQ�IXQNWLRQHOOHQ�:LUEHOVlXOHQDEVFKQLWW�EHWUHIIHQGHQ�%HHLQWUlFKWLJXQJHQ�JHWUHQQW�]X�EH�
WUDFKWHQ��6REDOG�EHLGH�IXQNWLRQHOOH�:LUEHOVlXOHQDEVFKQLWWH�EHWURIIHQ�VLQG��HUIROJW�GLH�$EELO�
GXQJ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�JHPHLQVDP�PLW�HLQHP�*G%��

,QVEHVRQGHUH�EHL� VFKZHUHQ�VWUXNWXUHOOHQ�RGHU� IXQNWLRQHOOHQ�6W|UXQJHQ�HU�EULJW� VLFK�HLQH�
'LIIHUHQ]LHUXQJ�GHV�:LUEHOVlXOHQDEVFKQLWWV�XQWHU�GHP�*HVLFKWVSXQNW�GHU�%HHLQWUlFKWLJXQJ�
YRQ�$NWLYLWlWHQ�XQG�7HLOKDEH��%HL�$QZHQGXQJ�GHU�%HJXWDFKWXQJVNULWHULHQ��EHL�GHQHQ�HLQH�
*G%�6SDQQH�DQJHJHEHQ�LVW��VLQG�GLH�LP�(LQ]HOIDOO�YRUOLHJHQGHQ�.RPSHQVDWLRQVP|JOLFKNHL�
WHQ�HQWVSUHFKHQG�]X�EHU�FNVLFKWLJHQ��

$XFK� GHQ� DQJUHQ]HQGHQ�*HOHQNHQ�� ZLH� LQVEHVRQGHUH� GHQ� 6FKXOWHU�� XQG� +�IWJHOHQNHQ��
NRPPW�HLQH�JUR�H�NRPSHQVDWRULVFKH�%HGHXWXQJ�I�U�GLH�$XVI�KUXQJ�YRQ�$NWLYLWlWHQ�]X��6LQG�
GLH�.RPSHQVDWLRQVP|JOLFKNHLWHQ�GXUFK�DQJUHQ]HQGH�*HOHQNH�HLQJHVFKUlQNW��NDQQ�GLHV�GLH�
$XVI�KUXQJ�YRQ�$NWLYLWlWHQ�HUKHEOLFK�EHHLQIOXVVHQ��'LH�K|KHUH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�
GDQQ�EHL�GHU�%LOGXQJ�GHV�*HVDPW�*G%�HQWVSUHFKHQG�7HLO�$��1XPPHU�����]X�EHU�FNVLFKWL�
JHQ��+LHUDXI�ZLUG�LQ�GHU�9HURUGQXQJ�H[SOL]LW�KLQJHZLHVHQ��

*HVXQGKHLWVVW|UXQJHQ��GLH�VLFK�EHL�6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�:LUEHOVlXOH�HQWZLFNHOQ�
N|QQHQ�XQG�LP�MHZHLOV�HQWVSUHFKHQGHQ�)XQNWLRQVV\VWHP�]XVlW]OLFK�]X�EHZHUWHQ�VLQG��VLQG�
LQ�GHU�9HURUGQXQJ�EHLVSLHOKDIW�DXIJHI�KUW��

=X������

$OV�)XQNWLRQVHLQKHLW�%HFNHQ�ZLUG�GDV�2V�LOLXP��2V�SXELV�XQG�2V�LVFKLXP��PLW�hEHUVFKQHL�
GXQJHQ�]XU�)XQNWLRQVHLQKHLW�:LUEHOVlXOH�XQG�2V�VDFUXP��PLW�]XJHK|ULJHP�,OLRVDNUDOJHOHQN�
XQG�$]HWDEXOXP��%DQGVWUXNWXUHQ��.DSVHOVWUXNWXUHQ�XQG�GHU�GD]XJHK|ULJHQ�0XVNXODWXU�YHU�
VWDQGHQ��

6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�%HFNHQ�OLHJHQ�LQVEHVRQGHUH�YRU�EHL�,QVWDELOLWlWHQ�GHV�%H�
FNHQULQJV��ZLH�]XP�%HLVSLHO�QDFK�%HFNHQYHUOHW]XQJHQ��EHL�NQ|FKHUQHQ�'HIHNWHQ�RGHU�EHL�
%HFNHQWHLOHUVDW]�QDFK�UHNRQVWUXNWLYHQ�(LQJULIIHQ�DQ�%HFNHQ�RGHU�+�IWJHOHQN��ZLH�]XP�%HL�
VSLHO�QDFK�5HYLVLRQVRSHUDWLRQHQ�LP�5DKPHQ�GHU�+�IWHQGRSURWKHWLN�RGHU�LP�5DKPHQ�GHU�
7XPRUWKHUDSLH��

'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�+�IWJHOHQNVUHVHNWLRQ�KlQJW�LQVEHVRQGHUH�YRQ�GHU�)lKLJ�
NHLW�]X�JHKHQ��VWHKHQ�XQG�VLW]HQ�DE��,Q�GHU�K|FKVWHQ�$XVSUlJXQJ�NDQQ�GLH�%HQXW]XQJ�HLQHV�
5ROOVWXKOV PHGL]LQLVFK�QRWZHQGLJ�VHLQ��'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�+�IWJHOHQNUHVHN�
WLRQ�XQWHU�(UKDOW�GHV�%HLQV�HQWVSULFKW�GHU�EHL�DQGHUHQ�)XQNWLRQVVW|UXQJHQ�GHU�)XQNWLRQV�
HLQKHLW�%HFNHQ��

%HL�PHGL]LQLVFKHU�1RWZHQGLJNHLW�GHU�(QWODVWXQJ�GHV�JDQ]HQ�%HLQV�LVW�GLH�7HLOKDEHEHHLQ�
WUlFKWLJXQJ�YDULDEHO��6LH�LVW�LQVEHVRQGHUH�DEKlQJLJ�YRQ�GHU�*HKIlKLJNHLW�VRZLH�GHU�$UW�XQG�
GHP�8PIDQJ�GHU�PHGL]LQLVFK�QRWZHQGLJHQ�+LOIVPLWWHOQXW]XQJ��6LH�VWHKW�LQ�5HODWLRQ�]XU�7HLO�
KDEHEHHLQWUlFKWLJXQJ�EHL�6W|UXQJ�GHU�)XQNWLRQVHLQKHLW�%HFNHQ�XQG�NDQQ�DQDORJ�XQWHU�%H�
U�FNVLFKWLJXQJ� GHU� LQGLYLGXHOO� YRUOLHJHQGHQ� %HHLQWUlFKWLJXQJ� GHU� $NWLYLWlWHQ� EHJXWDFKWHW�
ZHUGHQ��'DKHU�ZLUG�LQ�GHU�1HXIDVVXQJ�DXI�HLQ�HLJHQHV�.ULWHULXP�PLW�IL[HP�*G%�YHU]LFKWHW���

:lKUHQG�GLH�'DUVWHOOXQJ�GHV�%HZHJXQJVXPIDQJV�EHL�)XQNWLRQVVW|UXQJHQ�GHU�*OLHGPD�HQ�
RGHU�GHV�+�IWJHOHQNV�YRQ�GHU�1HXWUDO���6WHOOXQJ�DXVJHKW��H[LVWLHUW�HLQH�HQWVSUHFKHQGH�'DU�
VWHOOXQJ�I�U�GDV�%HFNHQ�QLFKW��%HL�GHU�%HJXWDFKWXQJ�YRQ�6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�
%HFNHQ�LVW�GDKHU�GDUDXI�]X�DFKWHQ��GDVV�GLH�HLQHU�)XQNWLRQVVW|UXQJ�]X�*UXQGH�OLHJHQGHQ�
6WUXNWXUYHUlQGHUXQJHQ�RGHU�NQ|FKHUQH�'HIHNWH�QDFKJHZLHVHQ�VLQG��'HU�1DFKZHLV�HUIROJW�
LQVEHVRQGHUH�GXUFK�ELOGJHEHQGH�8QWHUVXFKXQJHQ��

0LW�GHP�DQJHJHEHQHQ�*G%�ZLUG�DXFK�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�XPIDVVW��GLH�GXUFK�DV�
VR]LLHUWH�:HLFKWHLOYHUlQGHUXQJHQ�HLQVFKOLH�OLFK�GDUDXV�HYHQWXHOO� UHVXOWLHUHQGHU�VHQVLEOHU�
6W|UXQJHQ�XQG�6FKPHU]HQ�HQWVWHKW��%HL�,QVWDELOLWlWHQ�GHV�%HFNHQULQJV�OLHJW�KlXILJ��EHL�HL�
QHU� %HFNHQ�)HPXU�(UVDW]YHUELQGXQJ� DX�HUKDOE� GHV� +�IWJHOHQNHV� LPPHU� HLQH� %HLQOlQ�
JHQGLIIHUHQ]�YRU��GLH�KLHUGXUFK�EHGLQJWHQ�$XVZLUNXQJHQ�VLQG�LP�*G%�HQWKDOWHQ��
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'HQ�.RPSHQVDWLRQVP|JOLFKNHLWHQ�LQQHUKDOE�GHU�)XQNWLRQVHLQKHLW�%HFNHQ�NRPPW�LQ�GHU�%H�
ZHUWXQJ�EHVRQGHUH�%HGHXWXQJ�]X��'LH�)XQNWLRQVEHHLQWUlFKWLJXQJ�VWHLJW��ZHQQ�]XP�%HL�
VSLHO�VWUXNWXUHOO�EHGLQJWH�6W|UXQJHQ�PXVNXOlU�QLFKW�NRPSHQVLHUW�ZHUGHQ�N|QQHQ��GLHV� LVW�
LQVEHVRQGHUH�QDFK�ZLHGHUKROWHQ�5HYLVLRQVRSHUDWLRQHQ�GHU�)DOO��'HPJHJHQ�EHU�VLQG�.RP�
SHQVDWLRQVP|JOLFKNHLWHQ�GXUFK�DQJUHQ]HQGH�:LUEHOVlXOHQDEVFKQLWWH�JXWDFKWHUOLFK�EHL�GHU�
%LOGXQJ�GHV�*HVDPW�*G%�]X�EHDFKWHQ���

'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�KlQJW�GDYRQ�DE��RE�*HKHQ�XQG�6WHKHQ�IUHL��GDV�
KHL�W�RKQH�GLH�1RWZHQGLJNHLW�HLQHU�*HKKLOIH��P|JOLFK�VLQG��.RPSHQVDWRULVFKH�+LOIVPLWWHO��
ZLH�]XP�%HLVSLHO�HLQH�2UWKHVH�]XU�6WDELOLVLHUXQJ�GHV�.QLHJHOHQNV��NRPPHQ�EHL�HLQHU�6W|�
UXQJ�GHU�)XQNWLRQVHLQKHLW�%HFNHQ�LQ�GHU�5HJHO�QLFKW�LQ�%HWUDFKW��'LH�7HLOKDEHEHHLQWUlFKWL�
JXQJ�KlQJW�VRZRKO�YRQ�GHU�$UW�GHU�PHGL]LQLVFK�QRWZHQGLJHQ�*HKKLOIH�DOV�DXFK�GDYRQ�DE��
RE�GLHVH�HLQ��RGHU�EHLGVHLWLJ�QRWZHQGLJ� LVW��]XP�%HLVSLHO�EHLGVHLWLJH�8QWHUDUPJHKVW�W]H��
*HKERFN�RGHU�*HKZDJHQ����

'LH�PHGL]LQLVFKH�1RWZHQGLJNHLW�HLQHU�*HKKLOIH�]XU�)RUWEHZHJXQJ�KlQJW�DXFK�PLW�GHU�]X�
EHZlOWLJHQGHQ�6WUHFNH�]XVDPPHQ��6R�N|QQHQ�*HKKLOIHQ�LQVEHVRQGHUH�]XU�)RUWEHZHJXQJ�
DX�HUKDOE�GHV�=XKDXVHV�PHGL]LQLVFK�QRWZHQGLJ�VHLQ��ZlKUHQG�VLH�]XKDXVH�QLFKW�HUIRUGHU�
OLFK�VLQG��(LQH�9DOLGLHUXQJ�GHU�$NWLYLWlW�*HKHQ�DOOHLQ�DQKDQG�GHU�*HKVWUHFNH�Z�UGH�DOOWDJV�
UHOHYDQWH�$VSHNWH�DX�HU�$FKW�ODVVHQ��6R�LVW�HV�I�U�GLH�7HLOKDEH�]XP�%HLVSLHO�UHOHYDQW��ZLH�
GLH�)RUWEHZHJXQJ�DXI�XQWHUVFKLHGOLFKHQ�2EHUIOlFKHQ�P|JOLFK� LVW�XQG�RE��EOLFKH�+LQGHU�
QLVVH�LP�|IIHQWOLFKHQ�5DXP�EHZlOWLJW�ZHUGHQ�N|QQHQ��'LH�)lKLJNHLW�]XU�)RUWEHZHJXQJ�]X�
KDXVH�EHU�FNVLFKWLJW�QHEHQ�GHU�*HKVWUHFNH�XQWHU�DQGHUHP�DXFK�GLH�9HUWUDXWKHLW�GHV�HLJH�
QHQ�/HEHQVEHUHLFKV�VRZLH�+LOIH�XQG�6LFKHUXQJ�GXUFK�*HJHQVWlQGH�GHV�WlJOLFKHQ�/HEHQV��

'LH�)RUPXOLHUXQJ�QDFK�)RUWEHZHJXQJ�LQQHUKDOE�JHJHQ�EHU�DX�HUKDOE�GHV�=XKDXVHV�OHKQW�
VLFK�DQ�GLH�,&)�XQG�GHQ�YRQ�GHU�:+2�DXI�*UXQGODJH�GHU�,&)�HQWZLFNHOWHQ�:+2'$6�����
�GHXWVFKH�hEHUVHW]XQJ��XQG�GHQ�GRUW�IRUPXOLHUWHQ�)UDJHQ�]XU�0RELOLWlW�DQ���

1HXHUH�6WXGLHQ� ]HLJHQ�� GDVV� VLFK�%HHLQWUlFKWLJXQJHQ� LQVEHVRQGHUH� QDFK�9HUOHW]XQJHQ�
GHV�%HFNHQV�QLFKW�DOOHLQ�DXV�GHP�9HUOHW]XQJVPXVWHU�XQG�GHQ�ELOGJHEHQG�QDFKZHLVEDUHQ�
9HUlQGHUXQJHQ� LP�%HFNHQVNHOHWW�DEOHLWHQ� ODVVHQ��'LH�6WlUNH�GHV�%HHLQWUlFKWLJXQJVHUOH�
EHQV�YDULLHUW�LQGLYLGXHOO��HV�ZLUG�HLQ�=XVDPPHQKDQJ�PLW�GHU�6FKZHUH�XQG�.RPSOH[LWlW�GHV�
8QIDOOHUHLJQLVVHV�EHREDFKWHW��LQVEHVRQGHUH�ZHQQ�GLHVHV�]X�HLQHP�3RO\WUDXPD�JHI�KUW�KDW��
,Q�GHU�%HJXWDFKWXQJ�LVW�HQWVSUHFKHQG�DXI�GLH�%HHLQWUlFKWLJXQJ�LQ�ZHLWHUHQ�)XQNWLRQVV\VWH�
PHQ�XQG�VRPLW�DXFK�DXI�P|JOLFKH�SV\FKLVFKH�6W|UXQJHQ�]X�DFKWHQ�

=X������

=X��������

'HU�ELVKHULJHQ�%HZHUWXQJ�EHL�([WUHPLWlWHQYHUOXVWHQ�ODJHQ�GLH�LQ�GHU�9HUZDOWXQJVYRUVFKULIW�
]X������%9*�XQWHU�GHU�1XPPHU���JHQDQQWHQ�0LQGHVWKXQGHUWVlW]H�]XJUXQGH��GLH�VHLW�PHKU�
DOV����-DKUHQ�ZHLWJHKHQG�XQYHUlQGHUW�JHEOLHEHQ�VLQG��'LHVH�VWLPPWHQ�]XP�7HLO�QRFK��EHU�
HLQ�PLW�GHQ�Ä$QKDOWVSXQNWHQ�I�U�GLH�%HXUWHLOXQJ�GHU�0LQGHUXQJ�GHU�(UZHUEVIlKLJNHLW³�DXV�
GHP�-DKU�������'LHVH�KLVWRULVFKHQ�6FKDGHQVZHUWH�ZXUGHQ� I�U�GLH�1HXIDVVXQJ�HUVWPDOV�
XQG�JUXQGVlW]OLFK�QDFK�GHP�ELR�SV\FKR�VR]LDOHQ�0RGHOO��EHUDUEHLWHW��'LH�9HUZDOWXQJVYRU�
VFKULIW�EHZHUWHWH�DXVVFKOLH�OLFK�ÄHUKHEOLFKH�lX�HUH�.|USHUVFKlGHQ³��6RPLW�LVW�GLH�ELVKHULJH�
%HZHUWXQJ� LQVEHVRQGHUH�DXIJUXQG�GHV�6WDQGDUGV�GHU�9HUVRUJXQJ�PLW�PRGHUQHQ�)XQNWL�
RQVSURWKHVHQ�DEHU� DXFK�DXIJUXQG�GHV�JHVHOOVFKDIWOLFKHQ�:DQGHOV� LQ�GHU�$N]HSWDQ]�GHU�
3URWKHVHQYHUVRUJXQJ�XQG�PLW�GHP�NRQWLQXLHUOLFKHQ�$EEDX�YRQ�0RELOLWlWVEDUULHUHQ� LP�|I�
IHQWOLFKHQ�5DXP�QLFKW�PHKU�]HLWJHPl���:lKUHQG�GDPDOV�WUDXPDWLVFKH�$PSXWDWLRQHQ�GLH�
+DXSWXUVDFKH�I�U�*OLHGPD�HQSURWKHVHQ�ZDUHQ��VWHOOHQ�KHXWH�'XUFKEOXWXQJVVW|UXQJHQ�GLH�
KlXILJVWH�,QGLNDWLRQ�GDU��

'LH�+LOIVPLWWHOYHUVRUJXQJ��GLH�IXQNWLRQHOOH�5HNRQVWUXNWLRQ�VRZLH�GLH�.RPSHQVDWLRQ�N|QQHQ�
QXU�GLH�)XQNWLRQVVW|UXQJ�WHLOZHLVH�DXVJOHLFKHQ��'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�HUJLEW�VLFK�
DEHU�QLFKW�DOOHLQ�DXV�GHU�6W|UXQJ�GHU�)XQNWLRQ��6LH�JHKW�GDU�EHU�KLQDXV��(QWVSUHFKHQG�GHP�
ELR�SV\FKR�VR]LDOHQ�0RGHOO�YRQ�.UDQNKHLW�XQG�*HVXQGKHLW�VLQG�ZHLWHUH�$VSHNWH�UHOHYDQW�
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ZLH�]XP�%HLVSLHO�GLH�6W|UXQJ�GHU�N|USHUOLFKHQ�,QWHJULWlW��'LHVHQ�$VSHNWHQ�ZLUG�LQ�GHU�1HX�
IDVVXQJ�5HFKQXQJ�JHWUDJHQ��GLH�GDUDXV�IROJHQGH�7HLOKDEHEHHLQWUlFKWLJXQJ�LVW�LQ�GHQ�DQ�
JHJHEHQHQ�*G%�HQWKDOWHQ���

'LH�ELVKHULJHQ�*G%�EHL�([WUHPLWlWHQYHUOXVW�EHU�FNVLFKWLJWHQ�+LOIVPLWWHO�QLFKW��'LH�7HLOKDEH�
EHHLQWUlFKWLJXQJ�XQWHU�RGHU�RKQH�9HUZHQGXQJ�EHLVSLHOVZHLVH�HLQHU�%HLQSURWKHVH�XQWHU�
VFKHLGHW�VLFK�DEHU�ZHVHQWOLFK��'HU�8QWHUVFKLHG�HUJLEW�VLFK�QLFKW�QXU�LQ�GHU�'RPlQH�0RELOL�
WlW��VRQGHUQ�EHLVSLHOVZHLVH�DXFK�LQ�GHU�6HOEVWYHUVRUJXQJ��GHP�KlXVOLFKHQ�/HEHQ��GHQ�EH�
GHXWHQGHQ�/HEHQVEHUHLFKHQ�VRZLH�GHP�*HPHLQVFKDIWV��XQG�VR]LDOHQ�/HEHQ��'LH�3URWKH�
VHQYHUVRUJXQJ�LVW�PHGL]LQLVFKHU�6WDQGDUG��

'LH�QHX�IHVWJHVHW]WHQ�0LQGHVW�*G%�I�U�([WUHPLWlWHQYHUOXVWH�VWHOOHQ�:HUWH�EHL�EHVWP|JOL�
FKHP�%HKDQGOXQJVHUJHEQLV�GDU��'DV�EHVWP|JOLFKH�%HKDQGOXQJVHUJHEQLV� LVW�GXUFK�+LOIV�
PLWWHOYHUVRUJXQJ�� 5HNRQVWUXNWLRQ� RGHU� IXQNWLRQHOOH� .RPSHQVDWLRQ� ]X� HUUHLFKHQ�� 'LHV�
VFKOLH�W�JHJHEHQHQIDOOV�GLH�$QSDVVXQJ�GHU�+lQGLJNHLW�PLW�HLQ��1HEHQ�GHU�PRGHUQHQ�3UR�
WKHVHQWHFKQLN�EHU�FNVLFKWLJW�GLH�1HXIDVVXQJ�DXFK�HYLGHQ]EDVLHUWH�2SHUDWLRQVPHWKRGHQ��

'DV�EHVWP|JOLFKH�%HKDQGOXQJVHUJHEQLV�LVW�QLFKW�PLW�GHP�WKHRUHWLVFK�EHVWHQ�JOHLFK]XVHW�
]HQ��$X�HUJHZ|KQOLFK�JXWH�%HKDQGOXQJVHUJHEQLVVH� �LQVEHVRQGHUH�EHL�DQ�EHLGHQ�8QWHU�
VFKHQNHOQ� SURWKHWLVFK� YHUVRUJWHQ� /HLVWXQJVVSRUWOHUQ� RGHU� EHL� DQ� EHLGHQ�2EHUVFKHQNHOQ�
SURWKHWLVFK�YHUVRUJWHQ�QLFKW�UROOVWXKOSIOLFKWLJHQ�%HWURIIHQHQ��JHOWHQ�QLFKW�DOV�0D�VWDE��

=X��������ELV��������

$XIJUXQG�GHU��EHUUDJHQGHQ�%HGHXWXQJ�PDQXHOOHU�)XQNWLRQHQ�I�U�GLH�7HLOKDEH�LQ�DOOHQ�/H�
EHQVEHUHLFKHQ�LQ�GHU�KHXWLJHQ�=HLW�HUIROJW�HLQH�GLIIHUHQ]LHUWH�:LFKWXQJ�GHU�*G%�EHL�9HUOXVW�
GHU�REHUHQ�([WUHPLWlW��'LH�3URWKHVHQYHUVRUJXQJ� LVW�KLHU� VFKZLHULJHU�DOV�DQ�GHQ�XQWHUHQ�
([WUHPLWlWHQ���

'HU�9HUOXVW�HLQHV�/DQJILQJHUV�VWHOOW�XQDEKlQJLJ�YRQ�GHU�HYHQWXHOOHQ�%HWURIIHQKHLW�GHV�0LW�
WHOKDQGNQRFKHQV�HLQH�ZHVHQWOLFKH�7HLOKDEHEHHLQWUlFKWLJXQJ�GDU��,P�9HUJOHLFK�]XU�7HLOKDE�
HEHHLQWUlFKWLJXQJ� EHL�9HUOXVW� YRQ� ]ZHL� RGHU�PHKU� /DQJILQJHUQ� LVW� GLH� )XQNWLRQDOLWlW� GHU�
+DQG�ZHQLJHU�EHHLQWUlFKWLJW��'LH�N|USHUOLFKH�,QWHJULWlW��GLH�LQVEHVRQGHUH�DQ�GHU�+DQG�LP�
+LQEOLFN�DXI�LKUH�%HGHXWXQJ�I�U�*HVWLN��$XVGUXFNVIlKLJNHLW�XQG�3HUV|QOLFKNHLWVGDUVWHOOXQJ�
ZHVHQWOLFK� LVW��PDFKW�EHL�9HUOXVW�HLQHV�/DQJILQJHUV� LQ�GHU�5HODWLRQ�HLQHQ�JU|�HUHQ�$QWHLO�
GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�DXV���

:HJHQ�GHU�KRKHQ�.RPSHQVDWLRQVP|JOLFKNHLW� LQQHUKDOE�YRQ�VHFKV�0RQDWHQ�EHVWHKW�NHLQ�
ZHVHQWOLFKHU�8QWHUVFKLHG�LQ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�9HUOXVW�GHV�HLQHQ�)LQJHUV�JH�
JHQ�EHU�GHP�DQGHUHQ�)LQJHU��9RQ�KHUDXVUDJHQGHU�%HGHXWXQJ�I�U�GLH�+DQGIXQNWLRQ�LVW�MH�
GRFK�GHU�'DXPHQ��,QVEHVRQGHUH�GLH�2SSRVLWLRQVEHZHJXQJ�GHV�'DXPHQV�HUP|JOLFKW�HV��
ZLFKWLJH�*UHLIIXQNWLRQHQ�DXV]XI�KUHQ���

)HKOW�GHU�'DXPHQ��NRPPW�GHQ�YHUEOHLEHQGHQ�)LQJHUQ�HLQH�K|KHUH�%HGHXWXQJ�I�U�GLH�5HVW�
IXQNWLRQDOLWlW�GHU�+DQG�]X��'LHV�ZLUG�EHL�GHU�1HXIDVVXQJ�VWlUNHU�EHU�FNVLFKWLJW��'HU�]XVlW]�
OLFKH�9HUOXVW�HLQHV�/DQJILQJHUV�EHL�9HUOXVW�GHV�'DXPHQV�VWHOOW�JHJHQ�EHU�GHP�'DXPHQ�
YHUOXVW�DOOHLQH�QRFK�NHLQH�ZHVHQWOLFK�DQGHUH�7HLOKDEHEHHLQWUlFKWLJXQJ�GDU��)HKOHQ�QHEHQ�
GHP�'DXPHQ�]XVlW]OLFK�GHU�5LQJ��XQG�.OHLQILQJHU�GHUVHOEHQ�+DQG��VR�YHUEOHLEW�GXUFK�GHQ�
=HLJH��XQG�0LWWHOILQJHU�GHU�,QWHUGLJLWDOJULII�HUKDOWHQ�XQG�VRPLW�GLH�)lKLJNHLW��PLW�]ZHL�VWDUNHQ�
QHEHQHLQDQGHUOLHJHQGHQ�/DQJILQJHUQ�HWZDV� IHLQPRWRULVFK�]X�PDQLSXOLHUHQ�E]Z��NUDIWYROO�
DQ]XKHEHQ��$XFK� GLHVH�.RQVWHOODWLRQ� VWHOOW� JHJHQ�EHU� GHP�'DXPHQYHUOXVW� DOOHLQH� QRFK�
NHLQH�ZHVHQWOLFK�K|KHUH�7HLOKDEHEHHLQWUlFKWLJXQJ�GDU��%HL�GHU�%HZHUWXQJ�DQGHUHU�.RQV�
WHOODWLRQHQ�YRQ�)LQJHUYHUOXVWHQ�LVW�GLHVH�)XQNWLRQDOLWlW�]X�EHU�FNVLFKWLJHQ��)HKOHQ�MHGRFK�
]XVlW]OLFK�]XP�'DXPHQ�GHU�=HLJH��XQG�0LWWHOILQJHU��OLHJW�HLQH�ZHVHQWOLFKH�0LQGHUXQJ�GLHVHU�
5HVWIXQNWLRQDOLWlW�YRU��+LHUEHL�HQWVSULFKW�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�LQ�LKUHP�$XVPD��GHU�
EHL�NRPELQLHUWHP�9HUOXVW�YRQ�'DXPHQ�XQG�GUHL�/DQJILQJHUQ��'HU�(UKDOW�QXU�HLQHV�/DQJILQ�
JHUV�VWHOOW�JHJHQ�EHU�GHP�9HUOXVW�DOOHU�)LQJHU�HLQHU�+DQG�KLQVLFKWOLFK�GHU�7HLOKDEH�HLQHQ�
ZHVHQWOLFKHQ�8QWHUVFKLHG�GDU��ZHLO�]XP�%HLVSLHO�7lWLJNHLWHQ�DXI�HLQHU�7DVWDWXU�RGHU�:LVFK�
EHZHJXQJHQ�QRFK�SDUWLHOO�DXVJHI�KUW�ZHUGHQ�N|QQHQ���
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,P�9HUJOHLFK�]XP�9HUOXVW�GHU�JHVDPWHQ�+DQG�NDQQ�GHU�+DQGWHOOHU�LP�6LQQH�HLQHU�6FKDXIHO�
PRWRULVFK�HLQJHVHW]W�ZHUGHQ��%HL�HUKDOWHQHU�6HQVLELOLWlW�LVW�]XGHP�DXFK�HLQ�9RUWHLO�LP�9HU�
JOHLFK�]XU�+DQGSURWKHVH�JHJHEHQ��'HU�9HUOXVW�GHU�([WUHPLWlW� LP�8QWHUDUP�EHGLQJW�NHLQH�
ZHVHQWOLFK�DQGHUH�7HLOKDEHEHHLQWUlFKWLJXQJ�DOV�GHU�9HUOXVW�GHU�JHVDPWHQ�+DQG��

=X��������ELV��������

$Q�GHU�XQWHUHQ�([WUHPLWlW�OLHJW�HLQH�ZHVHQWOLFKH�7HLOKDEHEHHLQWUlFKWLJXQJ�HUVW�EHL�9HUOXVW�
DOOHU�=HKHQ�HLQHV�)X�HV�YRU�XQG�VWHLJW�PLW�GHU�$PSXWDWLRQVK|KH�NRQWLQXLHUOLFK�DQ��ZREHL�
GDV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�$PSXWDWLRQHQ�LP�8QWHUVFKHQNHO�QLFKW�ZH�
VHQWOLFK�YRQ�GHU�6WXPSIOlQJH�EHHLQIOXVVW�ZLUG���

%HL�9HUOXVW�GHV�)X�HV�LVW�GLH�$PSXWDWLRQVK|KH�MHGRFK�UHOHYDQW�I�U�GLH�0|JOLFKNHLW�GHU�RU�
WKRSlGLVFKHQ�6FKXKYHUVRUJXQJ�XQG�VRPLW�GHU�6WDELOLWlW�EHLP�6WHKHQ�XQG�*HKHQ��:lKUHQG�
EHL�HLQVHLWLJHP�9HUOXVW�L��G��5��HLQH�.RPSHQVDWLRQ�JXW�P|JOLFK�LVW��LVW�GLH�%HHLQWUlFKWLJXQJ�
GHU�7HLOKDEH�EHL�EHLGVHLWLJHP�9HUOXVW�GRSSHOW�VR�KRFK��

%HL�$PSXWDWLRQHQ�LP�.QLHJHOHQN�NRPPW�HV�LQIROJH�GHU�3URWKHVHQDQSDVVXQJ�PLW�$XIVHW]HQ�
GHV�N�QVWOLFKHQ�*HOHQNHV�DXI�GLH�JHVDPWH�2EHUVFKHQNHOOlQJH�]X�HLQHU���LQVEHVRQGHUH�LP�
6LW]HQ���DXIIlOOLJHQ�9HUOlQJHUXQJ�GHV�2EHUVFKHQNHOV��(QWVSUHFKHQG�LVW�GLH�7HLOKDEHEHHLQ�
WUlFKWLJXQJ�EHL�.QLHJHOHQNH[DUWLNXODWLRQHQ�K|KHU�DOV�EHL�$PSXWDWLRQHQ�LP�8QWHUVFKHQNHO�
EHL�HUKDOWHQHP�.QLHJHOHQN��6LH� LVW�DEHU�JHULQJHU�DOV�EHL�$PSXWDWLRQHQ� LP�2EHUVFKHQNHO�
ZHJHQ�GHU�EHVVHUHQ�%HODVWEDUNHLW�XQG�EHVVHUHQ�6LW]IXQNWLRQ��

'LH�ELVKHULJH�%HZHUWXQJ�GHV�*G%�EHL�9HUOXVW�HLQHV�%HLQV�LP�2EHUVFKHQNHO�EHU�FNVLFKWLJWH�
+LOIVPLWWHO�QLFKW��'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�XQWHU�RGHU�RKQH�9HUZHQGXQJ�HLQHU�%HLQSUR�
WKHVH�XQWHUVFKHLGHW�VLFK�DEHU�ZHVHQWOLFK��'LH�9HUVRUJXQJ�PLW�HLQHU�%HLQSURWKHVH��GLH�GDV�
*HKHQ�HUODXEW��LVW�PHGL]LQLVFKHU�6WDQGDUG��'LH�0|JOLFKNHLW�GHU�9HUVRUJXQJ�PLW�HLQHU�%HLQ�
SURWKHVH�XQG�GDPLW�XQWHU�DQGHUHP�GLH�+HUVWHOOXQJ�GHU�*HKIlKLJNHLW�RKQH�*HKKLOIH��KlQJW�
LQVEHVRQGHUH�YRQ�GHU�/lQJH�GHV�6WXPSIV�DE��6RPLW�XQWHUVFKHLGHW�VLFK�GLH�7HLOKDEHEHHLQ�
WUlFKWLJXQJ�MH�QDFK�/lQJH�GHV�2EHUVFKHQNHOVWXPSIV��(QWVSUHFKHQG�GHU�LQGLYLGXHOO�HUUHLFK�
WHQ�9HUVRUJXQJVTXDOLWlW��GLH�LQVEHVRQGHUH�GLH�0RELOLWlW�EHVWLPPW��LVW�GHU�DQJHJHEHQH�0LQ�
GHVW�*G%�LQ�GHU�%HJXWDFKWXQJ�LP�(LQ]HOIDOO�JJI��K|KHU�DQ]XVHW]HQ��

%HL�9HUOXVW�HLQHV�%HLQV�LP�%HFNHQVNHOHWW�RGHU�LP�+�IWJHOHQN�LVW�]XVlW]OLFK�GLH�)lKLJNHLW�]X�
VLW]HQ�E]Z��LQ�HLQHU�VLW]HQGHQ�3RVLWLRQ�]X�YHUEOHLEHQ�UHJHOKDIW�EHHLQWUlFKWLJW��+LHULQ�XQWHU�
VFKHLGHW�VLFK�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�JHJHQ�EHU�GHU�EHL�9HUOXVW�HLQHV�%HLQV�LP�2EHU�
VFKHQNHO�PLW�NXU]HP�2EHUVFKHQNHOVWXPSI��EHL�GHP�GLH�6LW]VWDELOLWlW�HUKDOWHQ�LVW��'LH�)lKLJ�
NHLW�E]Z��%HHLQWUlFKWLJXQJ�GHV�6LW]HQV�KDW�(LQIOXVV�DXI�ZHLWHUH�$NWLYLWlWHQ��'LHVHP�8QWHU�
VFKLHG�LQ�GHU�7HLOKDEH�ZLUG�LQ�GHU�1HXIDVVXQJ�5HFKQXQJ�JHWUDJHQ��

=X�������

'D�GHU�%HJULII�Ä9HUVWHLIXQJ³�LQ�GHU�PHGL]LQLVFK�ZLVVHQVFKDIWOLFKHQ�/LWHUDWXU�QLFKW�HLQGHXWLJ�
GHILQLHUW�LVW��ZLUG�HU�I�U�GLH�$QZHQGXQJ�LQ�GLHVHU�9HURUGQXQJ�NRQNUHWLVLHUW���

:HVHQWOLFK� I�U� GDV� $XVPD�� GHU� 7HLOKDEHEHHLQWUlFKWLJXQJ� EHL� 9HUVWHLIXQJ� GHV�6FKXOWHU�
KDXSWJHOHQNV�LVW�GHU�YHUEOLHEHQH�+DQGOXQJVVSLHOUDXP�YRU�XQG�KLQWHU�GHP�.|USHU��'DV�$XV�
PD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�VWHLJW�EHL�XQJ�QVWLJHU�9HUVWHLIXQJVVWHOOXQJ�XQG�EHL�JH�
VW|UWHU�DNWLYHU�%HZHJOLFKNHLW�GHV�JOHLFKVHLWLJHQ�6FKXOWHUEODWWV�JHJHQ�EHU�GHP�%UXVWNRUE��

(QWVFKHLGHQG�I�U�GDV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�)XQNWLRQVVW|UXQJHQ�GHV�
(OOHQERJHQV�VLQG�GLH�9HUVWHLIXQJVVWHOOXQJ��GDV�9RUKDQGHQVHLQ�RGHU�)HKOHQ�GHU�8QWHUDUP�
GUHKEHZHJOLFKNHLW�XQG�GHU�8PIDQJ�GHU�6WUHFN��XQG�%HXJHIlKLJNHLW�GHV�8QWHUDUPV��'LH�8Q�
WHUDUPGUHKEHZHJOLFKNHLW� LVW� YRQ� KHUDXVUDJHQGHU� %HGHXWXQJ� LQVEHVRQGHUH� I�U� GLH� $XV�
�EXQJ�YRQ�WlJOLFKHQ�9HUULFKWXQJHQ�ZLH�6FKUHLEHQ��.lPPHQ��=lKQHSXW]HQ�XQG�,QWLPSIOHJH��
'HP]XIROJH�LVW�GLH�$XIKHEXQJ�GHU�8QWHUDUPGUHKEHZHJOLFKNHLW�LQ�PLWWOHUHU�(LQZlUWVGUHKXQJ�
IXQNWLRQHOO�J�QVWLJ��'LH�$XIKHEXQJ�GHU�8QWHUDUPGUHKEHZHJOLFKNHLW�LQ�1HXWUDOVWHOOXQJ�RGHU�
$XVZlUWVGUHKXQJ�LVW�IXQNWLRQHOO�XQJ�QVWLJ�XQG�NDQQ�HLQHQ�K|KHUHQ�*G%�EHGLQJHQ��
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%HL�GHU�1HXEHZHUWXQJ�GHU�9HUVWHLIXQJ�GHV�+�IWJHOHQNV�ZLUG�QXU�GLH�YHUVRUJXQJVPHGL]L�
QLVFK� UHOHYDQWH�� KlXILJHU� ]X� EHJXWDFKWHQGH� J�QVWLJH� 9HUVWHLIXQJ� HLQHV�+�IWJHOHQNV� JH�
QDQQW��(LQH�%HFNHQ�)HPXU�(UVDW]YHUELQGXQJ�DX�HUKDOE�GHV�+�IWJHOHQNV� I�KUW� LPPHU� ]X�
HLQHU�XQJ�QVWLJHQ�6WHOOXQJ�XQG�LVW�VRPLW�K|KHU�DOV�PLW�HLQHP�*G%�YRQ����]X�EHZHUWHQ��

:HJHQ�GHV�IXQNWLRQHOOHQ�=XVDPPHQKDQJV�GHU�+�IWUHJLRQ�XQG�GHV�%HFNHQV�LVW�JXWDFKWHU�
OLFK�]X�SU�IHQ��ZHOFKHQ�(LQIOXVV�6W|UXQJHQ�GHV�+�IWJHOHQNV�XQG�6W|UXQJHQ�GHU�)XQNWLRQV�
HLQKHLW�%HFNHQ�JHPHLQVDP�DXI�GLH�7HLOKDEH�KDEHQ��'LH�%HHLQWUlFKWLJXQJ�YRQ�.RPSHQVDWL�
RQVP|JOLFKNHLWHQ�LQQHUKDOE�GLHVHU�IXQNWLRQHOOHQ�(LQKHLW�LVW�EHL�GHU�%HJXWDFKWXQJ�]X�EHU�FN�
VLFKWLJHQ��'LH�%HHLQWUlFKWLJXQJ�VWHLJW��ZHQQ�]XP�%HLVSLHO�VWUXNWXUHOO�EHGLQJWH�6W|UXQJHQ�
PXVNXOlU�QLFKW�NRPSHQVLHUW�ZHUGHQ�N|QQHQ��GLHV�LVW�LQVEHVRQGHUH�QDFK�ZLHGHUKROWHQ�5H�
YLVLRQVRSHUDWLRQHQ�LP�5DKPHQ�GHU�+�IWHQGRSURWKHWLN�GHU�)DOO���

'LH�EHL�HLQVHLWLJHU�9HUVWHLIXQJ�HLQHV�.QLHJHOHQNV�P|JOLFKH�.RPSHQVDWLRQ�GXUFK�GLH�DQGHUH�
([WUHPLWlW�LVW�EHL�EHLGVHLWLJHU�%HWURIIHQKHLW�QLFKW�PHKU�JHJHEHQ��VR�GDVV�GDV�$XVPD��GHU�
7HLOKDEHEHHLQWUlFKWLJXQJ� EHL� EHLGVHLWLJHU� 9HUVWHLIXQJ� GHU� .QLHJHOHQNH� �EHUSURSRUWLRQDO�
VWHLJW�XQG� LP�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�GHP�9HUOXVW�EHLGHU�%HLQH� LP�8QWHU�
VFKHQNHO�YHUJOHLFKEDU�LVW��

(V�EHVWHKW�NHLQ�8QWHUVFKLHG�LQ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�]ZLVFKHQ�GHU�9HUVWHLIXQJ�GHV�
REHUHQ�6SUXQJJHOHQNV�XQG�GHV�REHUHQ�XQG�XQWHUHQ�6SUXQJJHOHQNV�LQ�J�QVWLJHU�6WHOOXQJ��
GD�GLH�$XVZLUNXQJHQ�DXI�GDV�*HKHQ�XQG�GLH�)RUWEHZHJXQJ� LP�:HVHQWOLFKHQ�JOHLFKDUWLJ�
VLQG��

%HL�9HUVWHLIXQJ�GHV�REHUHQ�XQG�XQWHUHQ�6SUXQJJHOHQNV���DXFK� LQ�XQJ�QVWLJHU�6WHOOXQJ���
EOHLEW�GLH�WDNWLOH�:DKUQHKPXQJ�GHV�%RGHQNRQWDNWHV�HUKDOWHQ�PLW�HQWVSUHFKHQGHU�$XVZLU�
NXQJ�DXI�GLH�6WDQG��XQG�*DQJVLFKHUKHLW���

=X������

'D�GHU�%HJULII�,QVWDELOLWlW�LQ�GHU�PHGL]LQLVFK�ZLVVHQVFKDIWOLFKHQ�/LWHUDWXU�QLFKW�HLQGHXWLJ�GH�
ILQLHUW�LVW��ZLUG�HU�I�U�GLH�$QZHQGXQJ�LQ�GLHVHU�9HURUGQXQJ�NRQNUHWLVLHUW���

%HL�DOOHQ�)XQNWLRQVVW|UXQJHQ�ZXUGH�JHSU�IW��RE�GLH�EHLGVHLWLJH�%HWURIIHQKHLW�YHUVRUJXQJV�
PHGL]LQLVFK�UHOHYDQW�LVW��,VW�I�U�HLQVHLWLJH�%HWURIIHQKHLW�HLQ�*G%�YRQ����IHVWJHVHW]W��LVW�DQ�
JHJHEHQ��IDOOV�EHL�EHLGVHLWLJHU�%HWURIIHQKHLW�HLQ�*G%�YRQ����UHVXOWLHUW��

0D�JHEOLFK�I�U�GDV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�%HZHJXQJVHLQVFKUlQNXQJ�
GHU�)XQNWLRQVHLQKHLW�6FKXOWHU�LVW�GLH�HUKDOWHQH�)lKLJNHLW�GHV�$EVSUHL]HQV�XQG�9RUKDOWHQV�
GHV�2EHUDUPV��%HL�HLQHU�(LQVFKUlQNXQJ�GHV�DNWLYHQ�%HZHJXQJVXPIDQJV�GHU�)XQNWLRQV�
HLQKHLW�6FKXOWHU�ELV����*UDG�$EVSUHL]HQ�XQG�ELV����*UDG�9RUKDOWHQ�GHV�2EHUDUPV�N|QQHQ�
HEHQVR�ZLH�EHL�GHU�9HUVWHLIXQJ�GHV�6FKXOWHUKDXSWJHOHQNV� LQ�J�QVWLJHU�6WHOOXQJ�EHL�JXWHU�
DNWLYHU�%HZHJOLFKNHLW�GHV�JOHLFKVHLWLJHQ�6FKXOWHUEODWWHV�NRPSOH[H�%HZHJXQJVDEOlXIH�ZLH�
GHU�1DFNHQ��XQG�6FK�U]HQJULII�VRZLH�GLH�.|USHUSIOHJH��LQVEHVRQGHUH�.lPPHQ��=lKQHSXW�
]HQ��,QWLPSIOHJH��QLFKW�PHKU�GXUFKJHI�KUW�ZHUGHQ��0LW�]XQHKPHQGHP�%HZHJXQJVXPIDQJ�
VLQNW�GDV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ��

'HU�6FKZHUHJUDG�GHU�6FKXOWHULQVWDELOLWlW�ZLUG�NRQNUHWLVLHUW�GXUFK�GLH�%HVFKUHLEXQJ�GHV�%H�
ZHJXQJVXPIDQJV�XQG�GHU�7lWLJNHLWHQ��GLH�]XU�$XVUHQNXQJ�I�KUHQ��(LQ�%HZHJXQJVXPIDQJ�
RKQH�7HLOKDEHEHHLQWUlFKWLJXQJ�XQG�VRPLW�PD[LPDOHU�%HZHJXQJVXPIDQJ�OLHJW�YRU��ZHQQ�GHU�
2EHUDUP��EHU�����*UDG�DEJHVSUHL]W�XQG�YRUJHKDOWHQ�ZHUGHQ�NDQQ��(LQ�PLWWOHUHU�%HZH�
JXQJVXPIDQJ�OLHJW�YRU��ZHQQ�GHU�2EHUDUP�ELV�����*UDG�DEJHVSUHL]W�XQG�YRUJHKDOWHQ�XQG�
ELV����*UDG�DXVZlUWV�JHGUHKW�ZHUGHQ�NDQQ��%HL�KRFKJUDGLJHU�,QVWDELOLWlW�VLQG�LQVEHVRQGHUH�
GDV�(UOHGLJHQ�YRQ�+DXVDUEHLWHQ�VRZLH�GLH�6HOEVWYHUVRUJXQJ��$Q��$XV]LHKHQ�YRQ�.OHLGXQJ�
RGHU�6FKXKZHUN��:DVFKHQ�RGHU�$EWURFNQHQ�GHU�.|USHUWHLOH��3IOHJHQ�GHU�+DXW��GHU�=lKQH��
GHU�+DDUH�RGHU�GHU�1lJHO��EHHLQWUlFKWLJW��

(QWVFKHLGHQG�I�U�GDV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�)XQNWLRQVVW|UXQJHQ�GHV�
(OOHQERJHQV�VLQG�GDV�9RUKDQGHQVHLQ�RGHU�)HKOHQ�GHU�8QWHUDUPGUHKEHZHJOLFKNHLW�XQG�GHU�
8PIDQJ�GHU�6WUHFN��XQG�%HXJHIlKLJNHLW�GHV�8QWHUDUPV��
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'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL� ,QVWDELOLWlW�GHV�(OOHQERJHQJHOHQNV� LVW�DE�
KlQJLJ�YRQ�GHU�PXVNXOlUHQ�6WDELOLVLHUXQJ��'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�VWHLJW��ZHQQ�HV�
VLFK�XP�HLQ�DXFK�GXUFK�PXVNXOlUHV�7UDLQLQJ�QLFKW�PHKU� VWDELOLVLHUEDUHV�6FKORWWHUJHOHQN�
KDQGHOW��

(LQH�ZHVHQWOLFKH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�)XQNWLRQVVW|UXQJHQ�GHV�+DQGJHOHQNV�OLHJW�
DE�HLQHU�(LQVFKUlQNXQJ�GHU�6WUHFNXQJ�%HXJXQJ�ELV�������������*UDG�YRU��%HL�HLQHU�VWlUNHUHQ�
(LQVFKUlQNXQJ�GHU�%HZHJXQJVIlKLJNHLW�ZLUG�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�]XVlW]OLFK�GXUFK�
GDV�$XVPD��GHU�,QVWDELOLWlW�EHVWLPPW��

'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�%HZHJXQJVHLQVFKUlQNXQJ�GHV�+�IWJHOHQNV�
LVW�DEKlQJLJ�YRQ�GHU�'UHKIlKLJNHLW��GHU�$EVSUHL]IlKLJNHLW�XQG�GHP�8PIDQJ�GHU�6WUHFN��XQG�
%HXJHIlKLJNHLW�GHV�2EHUVFKHQNHOV��(LQH�ZHVHQWOLFKH�7HLOKDEHEHHLQWUlFKWLJXQJ�OLHJW�YRU�EHL�
HLQHU�HLQVHLWLJHQ�(LQVFKUlQNXQJ�GHU�$EVSUHL]IlKLJNHLW�GHV�2EHUVFKHQNHOV�ELV����*UDG�XQG�
GHU�'UHKIlKLJNHLW�ELV�������������*UDG��'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�VWHLJW�]XQlFKVW�PLW�
$XIKHEXQJ�GHU�'UHKIlKLJNHLW��LP�:HLWHUHQ�PLW�]XVlW]OLFKHU�$XIKHEXQJ�GHU�$EVSUHL]IlKLJNHLW�
XQG�GXUFK�HLQH�]XQHKPHQGH�(LQVFKUlQNXQJ�GHU�6WUHFNXQJ�XQG�%HXJXQJ��,Q�GHU�1HXIDV�
VXQJ�ZLUG�HQWVSUHFKHQG�GLIIHUHQ]LHUW��

$XFK�EHL�GHU�%HJXWDFKWXQJ�EHL�)XQNWLRQVVW|UXQJHQ�GHV�+�IWJHOHQNV�LVW�EHVRQGHUV�DXI�GHQ�
IXQNWLRQHOOHQ�=XVDPPHQKDQJ�GHU�+�IWUHJLRQ�XQG�GHV�%HFNHQV�]X�DFKWHQ��'LH�$XVI�KUXQ�
JHQ�KLHU]X�LQ�GHU�%HJU�QGXQJ�]X�1XPPHU������JHOWHQ�JOHLFKHUPD�HQ��

'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�6W|UXQJHQ�GHU�)XQNWLRQVHLQKHLW�.QLH�LVW�LQVEHVRQGHUH�DE�
KlQJLJ�YRQ�GHU�%HODVWXQJVPLQGHUXQJ�EHLP�6WHKHQ�XQG�*HKHQ��GHU�*HOHQNVFKZHOOXQJ��GHP�
DNWLYHQ�%HZHJXQJVXPIDQJ�XQG�GHU�YRUKDQGHQHQ�6WDELOLWlW��(LQH�OHLFKWJUDGLJH�)XQNWLRQV�
VW|UXQJ�YHUXUVDFKW�LQ�GHU�5HJHO�HLQH�7HLOKDEHEHHLQWUlFKWLJXQJ��GLH�HLQHP�*G%�YRQ����HQW�
VSULFKW��HLQH�PLWWHOJUDGLJH�)XQNWLRQVVW|UXQJ�LQ�GHU�5HJHO�HLQH��GLH�HLQHP�*G%�YRQ����HQW�
VSULFKW��HLQH�KRFKJUDGLJH�)XQNWLRQVVW|UXQJ�LQ�GHU�5HJHO�HLQH��GLH�HLQHP�*G%�YRQ����HQW�
VSULFKW��,Q�$XVQDKPHIlOOHQ�NDQQ�GLH�.RPELQDWLRQ�DXV�KRFKJUDGLJHU�%HODVWXQJVPLQGHUXQJ�
XQG�DXVJHSUlJWHU�,QVWDELOLWlW�DQ�HLQHP�.QLH�HLQHQ�K|KHUHQ�*G%�DOV����EHGLQJHQ��%HL�]X�
QHKPHQGHU�(LQVFKUlQNXQJ�GHU�%HXJHIlKLJNHLW�VLQG�$OOWDJVWlWLJNHLWHQ�ZLH�LQVEHVRQGHUH�GDV�
7UHSSHQVWHLJHQ��GDV�$Q]LHKHQ�GHU�6FKXKH�XQG�GDV�)DKUUDGIDKUHQ�QLFKW�PHKU�P|JOLFK���

'HU�PRUSKRORJLVFKH�%HIXQG�PXVV�GLH�%HODVWXQJVPLQGHUXQJ�EHLP�*HKHQ�XQG�6WHKHQ�HU�
NOlUHQ��'HVKDOE�LVW�GDV�$XVPD��GHV�$UWKURVHJUDGHV�LQ�GLH�%HJXWDFKWXQJ�PLW�HLQ]XEH]LH�
KHQ��'LHVHU�RULHQWLHUW�VLFK�DQ�GHU� UDGLRORJLVFKHQ�(LQWHLOXQJ�QDFK�.HOOJUHQ�XQG�/DZUHQFH�
�.HOOJUHQ� -+��/DZUHQFH�-6��5DGLRORJLFDO� DVVHVVPHQW� RI�RVWHRDUWKURVLV��$QQ�5KHXP�'LV�
�������������������QDFK�GHU�YLHU�$UWKURVHJUDGH�EHVFKULHEHQ�VLQG���

'LH�*UDGXLHUXQJ�GHU�,QVWDELOLWlW�GHU�)XQNWLRQVHLQKHLW�.QLH�ZLUG�I�U�GLH�$QZHQGXQJ�GLHVHU�
9HURUGQXQJ�NRQNUHWLVLHUW��

'DV� $XVPD�� GHU� 7HLOKDEHEHHLQWUlFKWLJXQJ� EHL� ZLHGHUNHKUHQGHU� KDELWXHOOHU� .QLHVFKHL�
EHQDXVUHQNXQJ�LVW�DEKlQJLJ�YRQ�GHU�$UW�GHU�7lWLJNHLWHQ��GLH�]XU�$XVUHQNXQJ�I�KUHQ��8QWHU�
$OOWDJVWlWLJNHLWHQ�VLQG�7lWLJNHLWHQ�]X�YHUVWHKHQ��GLH�LQ�LKUHU�6FKZHUH�GHP�Ä*HKHQ�DXI�HEH�
QHP�*UXQG³�YHUJOHLFKEDU�VLQG��:HQQ�HV�QXU�EHL�VWlUNHUHQ�%HODVWXQJHQ�ZLH�LQVEHVRQGHUH�
5HQQHQ��6SULQJHQ��.OHWWHUQ�]XU�$XVUHQNXQJ�GHU�.QLHVFKHLEH�NRPPW��LVW�GHU�*G%�JHJHEH�
QHQIDOOV�JHULQJHU�]X�EHZHUWHQ��

$OV�IXQNWLRQHOO�XQJ�QVWLJ�JLOW�HLQH�9HUVWHLIXQJ�GHU�=HKHQ�RGHU�*UR�]HKHQ�LQ�%HXJHVWHOOXQJ�
LP�*UXQGJHOHQN��GD�KLHUEHL�GDV�$EUROOHQ�GHV�)X�HV�QLFKW�PHKU�P|JOLFK�LVW��'LH�7HLOKDEH�
EHHLQWUlFKWLJXQJ�EHL�9HUVWHLIXQJ�DOOHU�=HKHQ�HLQHV�)X�HV�LQ�XQJ�QVWLJHU�6WHOOXQJ�LVW�LQ�LK�
UHP�$XVPD��GHU�EHL�9HUOXVW�DOOHU�=HKHQ�HLQHV�)X�HV�YHUJOHLFKEDU��
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=X�������

'LH�PLW�GHU�'ULWWHQ�9HURUGQXQJ�]XU�bQGHUXQJ�GHU�9HUVRUJXQJVPHGL]LQ�9HURUGQXQJ�YRUJH�
QRPPHQH�1HXEHZHUWXQJ�GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�(QGRSURWKHVHQ�EOHLEW�XQYHUlQ�
GHUW��+LQVLFKWOLFK� GHV�%HJULIIHV� ÄEHVWP|JOLFKHV�%HKDQGOXQJVHUJHEQLV³� HUIROJW� GLH�$QSDV�
VXQJ�DQ�7HLO�$�1XPPHU��������

=X�������

'D�GHU�%HJULII� Ä3VHXGDUWKURVH³� LQ�GHU�PHGL]LQLVFK�ZLVVHQVFKDIWOLFKHQ�/LWHUDWXU�QLFKW�HLQ�
GHXWLJ�GHILQLHUW�LVW��ZLUG�HU�I�U�GLH�$QZHQGXQJ�LQ�GLHVHU�9HURUGQXQJ�NRQNUHWLVLHUW���

'LH�ELVKHULJH�8QWHUWHLOXQJ�LQ�VFKODIIH�XQG�VWUDIIH�3VHXGDUWKURVH�HQWIlOOW��GD�VLH�QLFKW�PHKU�
GHP�DNWXHOOHQ�PHGL]LQLVFK�ZLVVHQVFKDIWOLFKHQ�6WDQG�HQWVSULFKW��,Q�GLH�1HXIDVVXQJ�ZHUGHQ�
QXU�GLH�YHUVRUJXQJVPHGL]LQLVFK�UHOHYDQWHQ�3VHXGDUWKURVHQ�DXIJHQRPPHQ���

'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�3VHXGDUWKURVH�GHV�6FKO�VVHOEHLQV�LVW�GHP�
GXUFK�%HZHJXQJVHLQVFKUlQNXQJ�GHU�)XQNWLRQVHLQKHLW�6FKXOWHU�PLW�$EVSUHL]HQ�XQG�9RUKDO�
WHQ�GHV�2EHUDUPV�ELV�����*UDG�YHUJOHLFKEDU��

'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�3VHXGDUWKURVH�GHV�2EHUDUPV� LVW�YDULDEHO�
XQG�MH�QDFK�%HODVWEDUNHLW�GHP�EHL�KRFKJUDGLJHU�,QVWDELOLWlW�GHV�6FKXOWHUJHOHQNV�RGHU�GHP�
EHL�GDXHUKDIWHU�$XVUHQNXQJ�GHV�6FKXOWHUJHOHQNV�YHUJOHLFKEDU��

'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�3VHXGDUWKURVH�GHV�2EHUVFKHQNHOV�LVW�LQ�VHL�
QHU�$XVSUlJXQJ�YDULDEHO��-H�QDFK�%HODVWEDUNHLW�GHV�%HLQV�LVW�HV�YHUJOHLFKEDU�PLW�GHP�QDFK�
+�IWJHOHQNUHVHNWLRQ��

'DV�$XVPD��GHU�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�3VHXGDUWKURVH�GHV�6FKLHQEHLQV�LVW�MH�QDFK�
%HODVWEDUNHLW�GHP�GXUFK�9HUOXVW�HLQHV�)X�HV� LP�0LWWHOIX��RGHU�GHP�GXUFK�9HUOXVW�HLQHV�
)X�HV�LP�5�FNIX��PLW�$UWKURGHVH�GHV�6SUXQJJHOHQNV�YHUJOHLFKEDU��

2EZRKO�GLH�6FKLHQEHLQNRSIDEVW�W]XQJ�VLFK�LP�9HUJOHLFK�]XP�HLQVHLWLJHQ�SURWKHWLVFK�YHU�
VRUJWHQ�8QWHUVFKHQNHOYHUOXVW�PHKU�DXI�GDV�lX�HUH�(UVFKHLQXQJVELOG�DXVZLUNW��LVW�GLH�UHVXO�
WLHUHQGH� 7HLOKDEHEHHLQWUlFKWLJXQJ� GHUMHQLJHQ� EHL� HLQVHLWLJHP� 8QWHUVFKHQNHOYHUOXVW� YHU�
JOHLFKEDU��GD�GLH�%HHLQWUlFKWLJXQJ�GHV�lX�HUHQ�(UVFKHLQXQJVELOGHV�GXUFK�GLH�EHVVHUH�WDN�
WLOH�:DKUQHKPXQJ�GHV�%RGHQNRQWDNWV�DXIJHZRJHQ�ZLUG��'LH�1RWZHQGLJNHLW�HLQHU�6FKLHQ�
EHLQNRSIDEVW�W]XQJ�NDQQ�VLFK�QLFKW�QXU�EHL�3VHXGDUWKURVHQ��VRQGHUQ�DXFK�EHL�DQGHUHQ�*H�
VXQGKHLWVVW|UXQJHQ��ZLH�]XP�%HLVSLHO�GHU�GLDEHWLVFKHQ�1HXURRVWHRDUWKURSDWKLH��HUJHEHQ��

=X�������

'LH�7HLOKDEHEHHLQWUlFKWLJXQJ�EHL�%HLQOlQJHQGLIIHUHQ]�VWHLJW�PLW�GHP�$XVPD��GHU�9HUN�U�
]XQJ�� GHP� KLHUGXUFK� HUIRUGHUOLFKHQ� 7KHUDSLHDXIZDQG� XQG� GHU� GDUDXV� IROJHQGHQ� %HHLQ�
WUlFKWLJXQJ�GHV�lX�HUHQ�(UVFKHLQXQJVELOGHV��LQVEHVRQGHUH�GXUFK�GLH�1RWZHQGLJNHLW�HLQHU�
RUWKRSlGLVFKHQ�6FKXKYHUVRUJXQJ�E]Z��HLQHU�RUWKRSlGLHWHFKQLVFKHQ�9HUVRUJXQJ�PLW�(LQ�
VFKOXVV�GHV�2EHUVFKHQNHOV��

=X�������

(V�EHVWHKW�NHLQH�1RWZHQGLJNHLW�GHU�'LIIHUHQ]LHUXQJ�GHU�HLQ]HOQHQ�DQJHERUHQHQ�RGHU�HU�
ZRUEHQHQ�)X�GHIRUPLWlWHQ��GD�GLH�7HLOKDEHEHHLQWUlFKWLJXQJ�GXUFK�GLH�YHUJOHLFKEDUHQ�$XV�
ZLUNXQJHQ�GHU�XQWHUVFKLHGOLFKHQ�'HIRUPLWlWHQ�EHVWLPPW�LVW��'DV�$XVPD��GHU�7HLOKDEHEH�
HLQWUlFKWLJXQJ�EHL�)X�GHIRUPLWlWHQ�LVW�YDULDEHO��MHGRFK�LP�9HUJOHLFK�]X�GHP�EHL�9HUOXVW�HL�
QHV�%HLQV�LP�8QWHUVFKHQNHO�JHULQJHU��VR�GDVV�GLH�%HHLQWUlFKWLJXQJ�K|FKVWHQV�PLW�HLQHP�
*G%�YRQ����]X�EHZHUWHQ�LVW��



�������%HDUEHLWXQJVVWDQG�������������������8KU�

=X�������

3ULPlUH�PDOLJQH�.QRFKHQWXPRUH�VLQG�VHOWHQ��'LH�GUHL�KlXILJVWHQ�XQG�YHUVRUJXQJVPHGL]L�
QLVFK�UHOHYDQWHQ�SULPlUHQ�.QRFKHQWXPRUH�ZHUGHQ�LQ�GHU�9HURUGQXQJ�DXIJHI�KUW��:HLWHUH�
PDOLJQH�.QRFKHQWXPRUH�P�VVHQ�HQWVSUHFKHQG�LKUHU�7HLOKDEHEHHLQWUlFKWLJXQJ�DQDORJ�EH�
ZHUWHW�ZHUGHQ��

'LH�6WDGLHQHLQWHLOXQJ�GHU�PDOLJQHQ�.QRFKHQWXPRUH�ULFKWHW�VLFK�QDFK�(QQHNLQJ��&OLQLFDO�2U�
WKRSDHGLFV�DQG�5HODWHG�5HVHDUFK�� ����� ������ �������'LH�%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�
GXUFK�GLH�+RFKGRVLV�&KHPRWKHUDSLH�XQG�QRWZHQGLJH�2SHUDWLRQHQ�EHLP�2VWHRVDUNRP�XQG�
(ZLQJ�6DUNRP�LVW�LQ�DOOHQ�6WDGLHQ�GHU�(UNUDQNXQJHQ�JOHLFKHUPD�HQ�DXVJHSUlJW��VR�GDVV�
VLFK�HLQH�'LIIHUHQ]LHUXQJ�HU�EULJW��%HLP�&KRQGURVDUNRP�LVW�DXIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�
%HHLQWUlFKWLJXQJ�GHU�7HLOKDEH�HLQH�'LIIHUHQ]LHUXQJ�QRWZHQGLJ��'LHV�JLOW�DXFK�I�U�GHQ�KlX�
ILJVWHQ�SULPlU�PDOLJQHQ�7XPRU�GHV�RUWKRSlGLVFKHQ�)DFKJHELHWV�� GHP�PDOLJQHQ�:HLFKW�
HLOWXPRU�GHU�([WUHPLWlWHQ��GHU�HEHQIDOOV�YHUVRUJXQJVPHGL]LQLVFK�UHOHYDQW�LVW��+LHUEHL�KDQ�
GHOW�HV�VLFK�LQ�HUVWHU�/LQLH�XP�GDV�/HLRP\RVDUNRP��

'LH�'LDJQRVH�HLQHV�QLHGULJPDOLJQHQ�&KRQGURVDUNRPV�RGHU� QLHGULJPDOLJQHQ�:HLFKWHLOWX�
PRUV�JLOW�DOV�JHVLFKHUW��ZHQQ�VLH�GXUFK�HLQH�5HIHUHQ]SDWKRORJLH�EHVWlWLJW�ZXUGH��(LQ�:HLFK�
WHLOWXPRU��EHU���=HQWLPHWHU�'XUFKPHVVHU�JLOW�DOV�JUR���

=X�1XPPHU�����7HLO�&��

=X�%XFKVWDEH�D�

)ROJHlQGHUXQJ�DXIJUXQG�GHU�bQGHUXQJ�LQ�$UWLNHO���1XPPHU����GXUFK�ZHOFKH�GLH�HQWVSUH�
FKHQGH�7H[WVWHOOH��GLH�ELVODQJ�LQ�7HLO�$�1XPPHU���%XFKVWDEH�D�JHUHJHOW�ZDU��DXIJHKREHQ�
ZLUG��'D�GHU� ,QKDOW�GHU�5HJHOXQJ�ZHLWHUKLQ�JHOWHQ�VROO�XQG� I�U�%HZHUWXQJHQ�GHU�6FKlGL�
JXQJVIROJHQ�LP�6R]LDOHQ�(QWVFKlGLJXQJVUHFKW�JHOWHQ�PXVV��ZLUG�GLH�5HJHOXQJ�LQKDOWVJOHLFK�
LQ�7HLO�&�EHL�1XPPHU���%XFKVWDEH�F�JHUHJHOW��'LH�5HJHOXQJ�LQ�7HLO�&�HUIROJW��ZHLO�HV�VLFK�
LQKDOWOLFK�XP�HLQHQ�%HJXWDFKWXQJVJUXQGVDW]�KDQGHOW��GHU�VSH]LILVFK� I�U�GHQ�%HUHLFK�GHV�
6(5�JLOW��

=X�$UWLNHO����,QNUDIWWUHWHQ��

'LH�9RUVFKULIW�UHJHOW�GDV�,QNUDIWWUHWHQ��'LH�hEHUJDQJVIULVW�HUP|JOLFKW�HLQH�UHLEXQJVORVH�$Q�
SDVVXQJ�GHV�9HUZDOWXQJVYHUIDKUHQV��


