
� ������ �

� � � � � � %HDUEHLWXQJVVWDQG�������������������

)RUPXOLHUXQJVKLOIH�GHU�%XQGHVUHJLHUXQJ��

I�U�GLH�)UDNWLRQHQ�GHU�&'8�&68�XQG�GHU�63'�

(QWZXUI�HLQHV�*HVHW]HV�]XU�bQGHUXQJ�GHV�,QIHNWLRQVVFKXW]JHVHW]HV�
�,QIHNWLRQVVFKXW]JHVHW]lQGHUXQJVJHVHW]��

$��3UREOHP�XQG�=LHO�

'LH�$XVEUHLWXQJ�GHV�&RURQDYLUXV�6$56�&R9���KDW�VLFK�]X�HLQHU�VHKU�G\QDPLVFKHQ�3DQGH�
PLH�HQWZLFNHOW��GLH�EXQGHVHLQKHLWOLFKH�5HJHOXQJHQ�XQG�0D�QDKPHQ�]ZLQJHQG�QRWZHQGLJ�
PDFKW��XP�GHU�VWDDWOLFKHQ�6FKXW]SIOLFKW�I�U�/HEHQ�XQG�*HVXQGKHLW�]X�HQWVSUHFKHQ�XQG�GLH�
)XQNWLRQVIlKLJNHLW�GHV�*HVXQGKHLWVV\VWHPV�DOV��EHUUDJHQG�ZLFKWLJHP�*HPHLQJXW�XQG�GD�
PLW� GLH� EHVWP|JOLFKH� .UDQNHQYHUVRUJXQJ� ZHLWHUKLQ� VLFKHU]XVWHOOHQ�� 'DV� &RURQDYLUXV�
6$56�&R9���VWHOOW�GLH�JHVDPWH�*HVHOOVFKDIW�XQG�GDV�*HVXQGKHLWVV\VWHP�YRU�HQRUPH�+HU�
DXVIRUGHUXQJHQ��(V�EHVWHKW�GHXWVFKODQGZHLW�HLQH�VHKU�G\QDPLVFKH�XQG�HUQVW]XQHKPHQGH�
6LWXDWLRQ�PLW�VWDUNHU�=XQDKPH�GHU�)DOO]DKOHQ�LQQHUKDOE�ZHQLJHU�7DJH��'HVKDOE�VLQG�0D��
QDKPHQ�PLW�EXQGHVHLQKHLWOLFKHQ�6WDQGDUGV�HUIRUGHUOLFK��GLH� LQ�HLQHP�/DQGNUHLV�DE�HLQHU�
6LHEHQ�7DJH�,Q]LGHQ]�YRQ�����SUR���������(LQZRKQHU�JHOWHQ���

%��/|VXQJ�

'HU�*HVHW]HQWZXUI�VFKOLH�W�]ZHL�ZHVHQWOLFKH�/�FNHQ�LP�JHOWHQGHQ�,QIHNWLRQVVFKXW]JHVHW]��

(V�ZLUG�HLQH�EXQGHVZHLW�YHUELQGOLFKH�1RWEUHPVH�DE�HLQHU�6LHEHQ�7DJH�,Q]LGHQ]�YRQ�����
HLQJHI�KUW��hEHUVFKUHLWHW�LQ�HLQHP�/DQGNUHLV�RGHU�HLQHU�NUHLVIUHLHQ�6WDGW�DQ�GUHL�DXIHLQDQ�
GHU�IROJHQGHQ�7DJHQ�GLH�$Q]DKO�GHU�1HXLQIHNWLRQHQ�PLW�GHP�&RURQDYLUXV�6$56�&R9���MH�
���ௗ����(LQZRKQHUQ� LQQHUKDOE�YRQ�VLHEHQ�7DJHQ�GHQ�6FKZHOOHQZHUW�YRQ������VR�JHOWHQ�
GRUW�DE�GHP��EHUQlFKVWHQ�7DJ�]XVlW]OLFKH�YHUKlOWQLVPl�LJH�0D�QDKPHQ��6RIHUQ�0D�QDK�
PHQ�HLQHV�/DQGHV�VWUHQJHU�VHLQ�VROOWHQ�DOV�GHU�.DWDORJ�GHV�����E�(��VR�JHOWHQ�GLHVH�IRUW��
6LQNW� LQ�GHP�HQWVSUHFKHQGHQ�/DQGNUHLV�RGHU�GHU�NUHLVIUHLHQ�6WDGW�GLH���7DJHV�,Q]LGHQ]�
XQWHU�GHQ�:HUW�YRQ�����1HXLQIHNWLRQHQ�SUR���������(LQZRKQHU�DQ�GUHL�DXIHLQDQGHUIROJHQ�
GHQ�7DJHQ��VR�WULWW�GRUW�DE�GHP��EHUQlFKVWHQ�7DJ�GLH�1RWEUHPVH�DX�HU�.UDIW��

=XGHP�ZLUG�GLH�%XQGHVUHJLHUXQJ�HUPlFKWLJW��]XU�HLQKHLWOLFKHQ�)HVWVHW]XQJ�YRQ�&RURQD�
0D�QDKPHQ� 5HFKWVYHURUGQXQJHQ� PLW� =XVWLPPXQJ� GHV� %XQGHVUDWHV� ]X� HUODVVHQ�� 'LH�
5HFKWVYHURUGQXQJHQ�VLQG�DQ�GLH�hEHUVFKUHLWXQJ�HLQHU�,Q]LGHQ]�YRQ�����JHNQ�SIW��'DPLW�
ZHUGHQ�GHP�%XQG�]XVlW]OLFK�GLHVHOEHQ�+DQGOXQJVP|JOLFKNHLWHQ�ZLH�GHQ�/lQGHUQ�JHJH�
EHQ��XP�HLQH�EXQGHVZHLW�HLQKHLWOLFKH�6WHXHUXQJ�GHV�,QIHNWLRQVVFKXW]HV�]X�JHZlKUOHLVWHQ��

(EHQVR�ZLH�����D�,I6*�JHOWHQ�DXFK�����E�XQG�GLH�DXI�LKP�IX�HQGHQ�0D�QDKPHQ�XQG�9RU�
VFKULIWHQ�QXU�I�U�GLH�'DXHU�GHU�)HVWVWHOOXQJ�HLQHU�HSLGHPLVFKHQ�/DJH�YRQ�QDWLRQDOHU�7UDJ�
ZHLWH�QDFK�����$EVDW]���6DW]���GXUFK�GHQ�'HXWVFKHQ�%XQGHVWDJ��
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)RUPXOLHUXQJVKLOIH� GHU� %XQGHVUHJLHUXQJ� I�U� GLH� )UDNWLRQHQ�
GHU�&'8�&68�XQG�GHU�63'�

(QWZXUI�HLQHV�*HVHW]HV�]XU�bQGHUXQJ�GHV�,QIHNWLRQVVFKXW]JHVHW�
]HV�

�,QIHNWLRQVVFKXW]JHVHW]lQGHUXQJVJHVHW]��

9RP�����

'HU�%XQGHVWDJ�KDW�GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ��

$UWLNHO���

bQGHUXQJ�GHV�,QIHNWLRQVVFKXW]JHVHW]HV�

'DV�,QIHNWLRQVVFKXW]JHVHW]�YRP�����-XOL�������%*%O��,�6���������GDV�]XOHW]W�GXUFK�$U�
WLNHO���GHV�*HVHW]HV�YRP�����0lU]�������%*%O��,�6�������JHlQGHUW�ZRUGHQ�LVW��ZLUG�ZLH�IROJW�
JHlQGHUW��

�

��� ,Q�GHU�,QKDOWV�EHUVLFKW�ZLUG�QDFK�GHU�$QJDEH�]X�����D�GLH�IROJHQGH�$QJDEH�HLQJHI�JW��

Ä����E�%XQGHVZHLW�HLQKHLWOLFKH�6FKXW]PD�QDKPHQ�]XU�9HUKLQGHUXQJ�GHU�9HUEUHLWXQJ�GHU�
&RURQDYLUXV�.UDQNKHLW������ �&29,'����� EHL� EHVRQGHUHP� ,QIHNWLRQVJHVFKHKHQ�� 9HURUG�
QXQJVHUPlFKWLJXQJ³�

�

��� 1DFK�����D�ZLUG�IROJHQGHU�����E�HLQJHI�JW��

Ä����E�>%XQGHVZHLW�HLQKHLWOLFKH�6FKXW]PD�QDKPHQ�]XU�9HUKLQGHUXQJ�GHU�9HUEUHLWXQJ�GHU�
&RURQDYLUXV�.UDQNKHLW������ �&29,'����� EHL� EHVRQGHUHP� ,QIHNWLRQVJHVFKHKHQ�� 9HURUG�
QXQJVHUPlFKWLJXQJ@�

����hEHUVFKUHLWHW� LQ�HLQHP�/DQGNUHLV�RGHU�HLQHU�NUHLVIUHLHQ�6WDGW�DQ�GUHL�DXIHLQDQGHU�IRO�
JHQGHQ�7DJHQ�GLH�,Q]LGHQ]�LP�6LQQH�YRQ�����D�$EVDW]���6DW]����GHQ�6FKZHOOHQZHUW�YRQ�
�����VR�JHOWHQ�GRUW�DE�GHP��EHUQlFKVWHQ�7DJ�GLH�IROJHQGHQ�0D�QDKPHQ��

��� 3ULYDWH�=XVDPPHQN�QIWH� LP�|IIHQWOLFKHQ�RGHU�SULYDWHQ�5DXP�VLQG�QXU�JHVWDWWHW��
ZHQQ��

D��DQ�LKQHQ�K|FKVWHQV�GLH�$QJHK|ULJHQ�HLQHV�+DXVKDOWV�]X]�JOLFK�HLQHU�ZHLWHUHQ�
3HUVRQ�MH�7DJ�XQG�+DXVKDOW�WHLOQHKPHQ�XQG�

E��HLQH�+|FKVW]DKO�YRQ� I�QI�3HUVRQHQ�QLFKW��EHUVFKULWWHQ�ZLUG��HV�VHL�GHQQ��GLH�
hEHUVFKUHLWXQJ�IROJW�DXV�GHU�$QZHVHQKHLW�YRQ�]X�HLQHP�RGHU�EHLGHQ�GHU�DQ�GHP�
=XVDPPHQWUHIIHQ�EHWHLOLJWHQ�+DXVKDOWH�JHK|UHQGHQ�.LQGHUQ�ELV�]XU�9ROOHQGXQJ�
GHV�����/HEHQVMDKUHV��
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=XVDPPHQN�QIWH��GLH�DXVVFKOLH�OLFK�]ZLVFKHQ�(KH��RGHU�/HEHQVSDUWQHULQQHQ�XQG�
�SDUWQHUQ� RGHU� LQ�:DKUQHKPXQJ� HLQHV�6RUJH�� RGHU�8PJDQJVUHFKWV� VWDWWILQGHQ��
EOHLEHQ�XQEHU�KUW��

��� 9RQ����8KU�ELV���8KU�LVW�GHU�$XIHQWKDOW�DX�HUKDOE�HLQHU�:RKQXQJ�XQWHUVDJW��HV�VHL�
GHQQ�GLHVHU�$XIHQWKDOW�LVW�EHJU�QGHW�DXIJUXQG�

D��HLQHV�PHGL]LQLVFKHQ�RGHU�YHWHULQlUPHGL]LQLVFKHQ�1RWIDOOV�RGHU�DQGHUHU�PHGL]L�
QLVFK�XQDXIVFKLHEEDUHU�%HKDQGOXQJHQ��

E��GHU�$XV�EXQJ�EHUXIOLFKHU�RGHU�GLHQVWOLFKHU�7lWLJNHLWHQ�RGHU�XQDXIVFKLHEEDUHU�
$XVELOGXQJV]ZHFNH��

F��GHU�:DKUQHKPXQJ�GHV�6RUJH��XQG�8PJDQJVUHFKWV��

G��GHU�XQDXIVFKLHEEDUHQ�%HWUHXXQJ�XQWHUVW�W]XQJVEHG�UIWLJHU�3HUVRQHQ�RGHU�0LQ�
GHUMlKULJHU�RGHU�GHU�%HJOHLWXQJ�6WHUEHQGHU��

H��YRQ�+DQGOXQJHQ�]XU�9HUVRUJXQJ�YRQ�7LHUHQ�RGHU�

I��YRQ�lKQOLFK�JHZLFKWLJHQ�XQG�XQDEZHLVEDUHQ�*U�QGHQ��

��� 'HU�%HWULHE�YRQ�)UHL]HLWHLQULFKWXQJHQ�ZLH�LQVEHVRQGHUH�)UHL]HLWSDUNV��,QGRRUVSLHO�
SOlW]HQ��JHZHUEOLFKH�)UHL]HLWDNWLYLWlWHQ��6WDGW���*lVWH��XQG�1DWXUI�KUXQJHQ�DOOHU�
$UW��GHU�%HWULHE�YRQ�6HLOEDKQHQ��GHU�)OXVV��XQG�6HHQVFKLIIIDKUW� LP�$XVIOXJVYHU�
NHKU��YRQ�WRXULVWLVFKHQ�%DKQ��XQG�%XVYHUNHKUHQ�XQG�)OXVVNUHX]IDKUWHQ��YRQ�(LQ�
ULFKWXQJHQ�ZLH�%DGHDQVWDOWHQ��6SD�ElGHUQ��+RWHOVFKZLPPElGHUQ��7KHUPHQ�XQG�
:HOOQHVV]HQWUHQ�VRZLH�6DXQHQ��YRQ�(LQULFKWXQJHQ�ZLH�LQVEHVRQGHUH�6SLHOKDOOHQ��
6SLHOEDQNHQ��:HWWDQQDKPHVWHOOHQ��&OXEV��'LVNRWKHNHQ��3URVWLWXWLRQVVWlWWHQ��%RU�
GHOOEHWULHEH�VLQG�XQWHUVDJW��

��� )�U�*HPHLQVFKDIWVHLQULFKWXQJHQ� LP�6LQQH� YRQ�������+RFKVFKXOHQ�� DX�HUVFKXOL�
VFKH�(LQULFKWXQJHQ�GHU�(UZDFKVHQHQELOGXQJ�RGHU�lKQOLFKH�(LQULFKWXQJHQ�LVW�3Ul�
VHQ]XQWHUULFKW�XQWHUVDJW�XQG�OHGLJOLFK�'LVWDQ]XQWHUULFKW�]XOlVVLJ��VRZHLW�QLFKW�GLH�
QDFK�/DQGHVUHFKW� ]XVWlQGLJHQ�%HK|UGHQ�QDFK�YRQ� LKQHQ� IHVWJHOHJWHQ�.ULWHULHQ�
HLQH�1RWEHWUHXXQJ�HLQJHULFKWHW�KDEHQ��GLH�K|FKVWHQV�]ZDQ]LJ�YRP�+XQGHUW�GHU�
UHJXOlU�%HWUHXWHQ�RGHU�%HVFKXOWHQ�XPIDVVHQ�GDUI��$EZHLFKHQG�KLHUYRQ�LVW�3UlVHQ�
]XQWHUULFKW�]XOlVVLJ�EHL�3HUVRQHQ��GLH�HLQHQ�QLFKW�OlQJHU�DOV����6WXQGHQ�]XU�FNOLH�
JHQGHQ�QHJDWLYHQ�7HVW�DXI�6$56�&R9���QDFK�HLQHP�DQHUNDQQWHQ�7HVWYHUIDKUHQ�
QDFK�9RUJDEHQ�GHV�5REHUW�.RFK�,QVWLWXWV�RGHU�LQQHUKDOE�GHU�.DOHQGHUZRFKH�]ZHL�
HQWVSUHFKHQGH�7HVWV�YRUJHOHJW�KDEHQ��'LHV�JLOW�DE�GHP��EHUQlFKVWHQ�7DJ�QLFKW��
ZHQQ�LQ�GHP�/DQGNUHLV�RGHU�GHU�NUHLVIUHLHQ�6WDGW�DQ�GUHL�DXIHLQDQGHU�IROJHQGHQ�
7DJHQ�GLH�,Q]LGHQ]�LP�6LQQH�YRQ�����D�$EVDW]���6DW]����GHQ�6FKZHOOHQZHUW�YRQ�
�����EHUVFKULWWHQ�KDW��

��� 'HU�$UEHLWJHEHU�KDW�HV�GHQ�%HVFKlIWLJWHQ�LP�)DOO�YRQ�%�URDUEHLW�RGHU�lKQOLFKHQ�
7lWLJNHLWHQ� ]X� HUP|JOLFKHQ�� GLHVH� 7lWLJNHLWHQ� LQ� GHUHQ�:RKQXQJ� DXV]XI�KUHQ��
ZHQQ�NHLQH�]ZLQJHQGHQ�EHWULHEVEHGLQJWHQ�*U�QGH�HQWJHJHQVWHKHQ��

��� 'LH�gIIQXQJ�YRQ�/DGHQJHVFKlIWHQ�XQG�0lUNWHQ�PLW�.XQGHQYHUNHKU�I�U�+DQGHOV���
'LHQVWOHLVWXQJV��XQG�+DQGZHUNVDQJHERWH� LVW�XQWHUVDJW��ZREHL�GHU�/HEHQVPLWWHO�
KDQGHO�HLQVFKOLH�OLFK�'LUHNWYHUPDUNWXQJ��*HWUlQNHPlUNWH��5HIRUPKlXVHU��$SRWKH�
NHQ��'URJHULHQ�XQG�7DQNVWHOOHQ�PLW�GHQ�0D�JDEHQ�DXVJHQRPPHQ�VLQG��GDVV�

D��GHU�9HUNDXI�YRQ�:DUHQ��GLH��EHU�GDV��EOLFKH�6RUWLPHQW�GHV�MHZHLOLJHQ�*HVFKlIWV�
KLQDXVJHKHQ��XQWHUVDJW�LVW�XQG�
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E�� I�U�GLH�HUVWHQ�DFKWKXQGHUW�4XDGUDWPHWHU�*HVDPWYHUNDXIVIOlFKH�HLQH�%HJUHQ�
]XQJ�YRQ�HLQHU�.XQGLQ�RGHU�HLQHP�.XQGHQ�MH�]ZDQ]LJ�4XDGUDWPHWHU�9HUNDXIVIOl�
FKH�XQG�REHUKDOE�YRQ�HLQHU�*HVDPWYHUNDXIVIOlFKH�YRQ�DFKWKXQGHUW�4XDGUDWPH�
WHUQ�HLQH�%HJUHQ]XQJ�YRQ�HLQHU�.XQGLQ�RGHU�HLQHP�.XQGHQ�MH�YLHU]LJ�4XDGUDWPH�
WHU�9HUNDXIVIOlFKH�HLQJHKDOWHQ�ZLUG��ZREHL�HV�GHQ�.XQGLQQHQ�XQG�.XQGHQ�DXFK�
XQWHU� %HU�FNVLFKWLJXQJ� GHU� NRQNUHWHQ� 5DXPYHUKlOWQLVVH� JUXQGVlW]OLFK� P|JOLFK�
VHLQ�PXVV��EHVWlQGLJ�HLQHQ�$EVWDQG�YRQ�PLQGHVWHQV������0HWHUQ�]XHLQDQGHU�HLQ�
]XKDOWHQ��

��� (LQULFKWXQJHQ�ZLH�7KHDWHU��2SHUQ��.RQ]HUWKlXVHU��%�KQHQ��.LQRV��0XVHHQ��$XV�
VWHOOXQJHQ�� *HGHQNVWlWWHQ� VRZLH� ]RRORJLVFKH� XQG� ERWDQLVFKH� *lUWHQ� VLQG� JH�
VFKORVVHQ��HQWVSUHFKHQGH�9HUDQVWDOWXQJHQ�VLQG�XQWHUVDJW��

��� 'LH�$XV�EXQJ�YRQ�6SRUW�LVW�XQWHUVDJW��GDYRQ�DXVJHQRPPHQ�LVW�GLH�$XV�EXQJ�YRQ�
,QGLYLGXDOVSRUWDUWHQ��GLH�DOOHLQ��]X�]ZHLW�RGHU�PLW�GHQ�$QJHK|ULJHQ�GHV�HLJHQHQ�
+DXVVWDQGV� DXVJH�EW� ZHUGHQ� VRZLH� GLH� $XV�EXQJ� YRQ� ,QGLYLGXDO�� XQG� 0DQQ�
VFKDIWVVSRUWDUWHQ�LP�5DKPHQ�GHV�XQWHU�IROJHQGHQ�9RUDXVVHW]XQJHQ�VWDWWILQGHQ�
GHQ�:HWWNDPSI�� XQG� 7UDLQLQJVEHWULHEV� GHU� %HUXIVVSRUWOHU� VRZLH� GHU� /HLVWXQJV�
VSRUWOHU�GHU�%XQGHV��XQG�/DQGHVNDGHU��

D� 'LH�$QZHVHQKHLW�YRQ�=XVFKDXHUQ�LVW�DXVJHVFKORVVHQ��

E� HV�HUKDOWHQ�QXU�VROFKH�3HUVRQHQ�=XWULWW�]XU�6SRUWVWlWWH��GLH�I�U�GHQ�:HWWNDPSI��
RGHU�7UDLQLQJVEHWULHE�RGHU�GLH�PHGLDOH�%HULFKWHUVWDWWXQJ�HUIRUGHUOLFK�VLQG�XQG�

F� DQJHPHVVHQH�6FKXW]��XQG�+\JLHQHNRQ]HSWH�ZHUGHQ�HLQJHKDOWHQ��

��� 'LH�$XV�EXQJ�YRQ�*DVWURQRPLH�MHGHU�$UW�HLQVFKOLH�OLFK�%HWULHEVNDQWLQHQ�VLQG�XQ�
WHUVDJW��]XOlVVLJ�VLQG�GLH�$EJDEH�XQG�/LHIHUXQJ�YRQ�PLWQDKPHIlKLJHQ�6SHLVHQ�XQG�
*HWUlQNHQ��ZREHL�GLH�6SHLVHQ�XQG�*HWUlQNHQ�QLFKW�YRU�2UW�YHU]HKUW�ZHUGHQ�G�UIHQ��

���� %HL�GHU�$XV�EXQJ�XQG�,QDQVSUXFKQDKPH�YRQ�'LHQVWOHLVWXQJHQ��EHL�GHQHQ�HLQH�N|USHU�
OLFKH�1lKH�]XP�.XQGHQ�XQDEGLQJEDU�LVW��VLQG�YRQ�GHQ�%HWHLOLJWHQ�±�XQEHVFKDGHW�GHU�
DUEHLWVVFKXW]UHFKWOLFKHQ�%HVWLPPXQJHQ�XQG�VRZHLW�GLH�$UW�GHU�/HLVWXQJ�HV�]XOlVVW�±�
))3��*HVLFKWVPDVNHQ�RGHU�PHGL]LQLVFKH�0DVNHQ�PLW�JOHLFKHU�6FKXW]ZLUNXQJ�]X�WUD�
JHQ��

���� %HL�GHU�%HI|UGHUXQJ�YRQ�3HUVRQHQ�LP�|IIHQWOLFKHQ�3HUVRQHQQDK��XQG�)HUQYHUNHKU�XQ�
WHU�(LQVFKOXVV�GHU�HQWJHOWOLFKHQ�RGHU�JHVFKlIWVPl�LJHQ�%HI|UGHUXQJ�YRQ�3HUVRQHQ�PLW�
.UDIWIDKU]HXJHQ�VDPW�7D[HQ�XQG�6FK�OHUEHI|UGHUXQJ�EHVWHKW�I�U�)DKUJlVWH�VRZLH�I�U�
GDV�.RQWUROO��XQG�6HUYLFHSHUVRQDO��VRZHLW�HV�LQ�.RQWDNW�PLW�)DKUJlVWHQ�NRPPW��VRZRKO�
ZlKUHQG�GHU�%HI|UGHUXQJ�DOV�DXFK�ZlKUHQG�GHV�$XIHQWKDOWV�LQ�HLQHU�]X�GHP�MHZHLOLJHQ�
9HUNHKU�JHK|UHQGHQ�(LQULFKWXQJ�GLH�3IOLFKW�]XP�7UDJHQ�HLQHU�))3��*HVLFKWVPDVNH�
RGHU�HLQHU�PHGL]LQLVFKHQ�0DVNH�PLW�JOHLFKHU�6FKXW]ZLUNXQJ��HLQH�+|FKVWEHVHW]XQJ�
GHU�MHZHLOLJHQ�9HUNHKUVPLWWHO�PLW�I�QI]LJ�YRP�+XQGHUW�GHU�UHJXOlU�]XOlVVLJHQ�)DKUJDVW�
]DKOHQ�LVW�VLFKHU]XVWHOOHQ��

���� hEHUQDFKWXQJVDQJHERWH�]X� WRXULVWLVFKHQ�=ZHFNHQ�VLQG�XQWHUVDJW��ZHQQ�DP�2UW�GHU�
hEHUQDFKWXQJVVWlWWH�RGHU�DP�:RKQRUW�GHV�*DVWHV�GLH�9RUDXVVHW]XQJHQ�GHV�6DW]HV���
YRUOLHJHQ��

����8QWHUVFKUHLWHW�LQ�HLQHP�/DQGNUHLV�RGHU�HLQHU�NUHLVIUHLHQ�6WDGW�DE�GHP�7DJ�QDFK�GHP�
(LQWUHWHQ�GHU�0D�QDKPHQ�GHV�$EVDW]HV���6DW]���DQ�GUHL�DXIHLQDQGHU�IROJHQGHQ�7DJHQ�GLH�
,Q]LGHQ]�LP�6LQQH�YRQ�����D�$EVDW]���6DW]����GHQ�6FKZHOOHQZHUW�YRQ������VR�WUHWHQ�DQ�
GHP��EHUQlFKVWHQ�7DJ�GLH�0D�QDKPHQ�GHV�$EVDW]HV���6DW]���DX�HU�.UDIW��'LHV�JLOW�LQ�GHQ�
)lOOHQ�GHV�$EVDW]HV���6DW]���1XPPHU�������6DW]�PLW�GHU�0D�JDEH��GDVV�HLQ�6FKZHOOHQZHUW�
YRQ�����XQWHUVFKULWWHQ�ZHUGHQ�PXVV��



� ������ �

����:HLWHUJHKHQGH�*HERWH� XQG� 9HUERWH� GHV� ,QIHNWLRQVVFKXW]HV� EOHLEHQ� XQEHU�KUW�� 9HU�
VDPPOXQJHQ�LP�6LQQH�GHV�$UWLNHOV���GHV�*UXQGJHVHW]HV�VRZLH�=XVDPPHQN�QIWH��GLH�GHU�
5HOLJLRQVDXV�EXQJ� LP�6LQQH�GHV�$UWLNHOV���GHV�*UXQGJHVHW]HV�GLHQHQ��XQWHUIDOOHQ�QLFKW�
GHQ�%HVFKUlQNXQJHQ�QDFK�$EVDW]����

����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJHQ�I�U�)lOOH��LQ�GHQHQ�GLH�
,Q]LGHQ]�LP�6LQQH�YRQ�����D�$EVDW]���6DW]����GHQ�6FKZHOOHQZHUW�YRQ������EHUVFKUHLWHW��
*HERWH� XQG�9HUERWH� QDFK� �����$EVDW]��� 6DW]��� XQG� �� XQG� ����D� ]XU� %HNlPSIXQJ� YRQ�
.UDQNKHLWHQ��GLH�GXUFK�GDV�&RURQDYLUXV�6$56�&R9���YHUXUVDFKW�ZHUGHQ��]X�HUODVVHQ��6RO�
FKH�5HFKWVYHURUGQXQJHQ�N|QQHQ�LQVEHVRQGHUH�ZHLWHUJHKHQGH�9RUVFKULIWHQ�XQG�0D�QDK�
PHQ�GHV�,QIHNWLRQVVFKXW]HV�RGHU�(UOHLFKWHUXQJHQ�XQG�$XVQDKPHQ�YRUVHKHQ�VRZLH�EHVRQ�
GHUH�5HJHOXQJHQ�I�U�3HUVRQHQ��EHL�GHQHQ�YRQ�HLQHU�,PPXQLVLHUXQJ�JHJHQ�GDV�&RURQDYLUXV�
6$56�&R9���DXV]XJHKHQ�LVW�RGHU�GLH�HLQ�QHJDWLYHV�(UJHEQLV�HLQHV�7HVWV�DXI�6$56�&R9�
��YRUOHJHQ�N|QQHQ��5HFKWVYHURUGQXQJHQ�GHU�%XQGHVUHJLHUXQJ�QDFK�6DW]���EHG�UIHQ�GHU�
=XVWLPPXQJ�GHV�%XQGHVUDWHV��

����'DV�/DQG�%HUOLQ�XQG�GLH�)UHLH�XQG�+DQVHVWDGW�+DPEXUJ�JHOWHQ�DOV�NUHLVIUHLH�6WlGWH�LP�
6LQQH�GLHVHU�9RUVFKULIW��

����'LHVH�9RUVFKULIW�JLOW�QXU� I�U�GLH�'DXHU�GHU�)HVWVWHOOXQJ�HLQHU�HSLGHPLVFKHQ�/DJH�YRQ�
QDWLRQDOHU�7UDJZHLWH�QDFK�����$EVDW]���6DW]���GXUFK�GHQ�'HXWVFKHQ�%XQGHVWDJ��

����'LH�*UXQGUHFKWH�GHU�N|USHUOLFKHQ�8QYHUVHKUWKHLW��$UWLNHO���$EVDW]���6DW]���GHV�*UXQG�
JHVHW]HV���GHU�)UHLKHLW�GHU�3HUVRQ��$UWLNHO���$EVDW]���6DW]���GHV�*UXQGJHVHW]HV���GHU�)UHL�
]�JLJNHLW��$UWLNHO����$EVDW]���GHV�*UXQGJHVHW]HV��XQG�GHU�8QYHUOHW]OLFKNHLW�GHU�:RKQXQJ�
�$UWLNHO����$EVDW]���GHV�*UXQGJHVHW]HV��ZHUGHQ�HLQJHVFKUlQNW�XQG�N|QQHQ�DXFK�GXUFK�
5HFKWVYHURUGQXQJHQ�QDFK�$EVDW]���HLQJHVFKUlQNW�ZHUGHQ��

�

��� ,Q������ZLUG�QDFK�$EVDW]��D�IROJHQGHU�$EVDW]��E�HLQJHI�JW���

Ä��E��2UGQXQJVZLGULJ�KDQGHOW��ZHU�YRUVlW]OLFK�RGHU�IDKUOlVVLJ�

��� HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU���DQ�=XVDPPHQN�QIWHQ�WHLOQLPPW��

��� HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU���VLFK�DX�HUKDOE�HLQHU�:RKQXQJ�DXIKlOW��

��� HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU���GRUW�JHQDQQWH�(LQULFKWXQJHQ�EHWUHLEW�
RGHU�GRUW�JHQDQQWH�$NWLYLWlWHQ�GXUFKI�KUW��

��� HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU���GLH�GRUW�JHQDQQWHQ�(LQULFKWXQJHQ�EH�
WUHLEW��

��� HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU���DOV�$UEHLWJHEHU�HV�GHQ�%HVFKlIWLJWHQ�
QLFKW�HUP|JOLFKW��7lWLJNHLWHQ�LQ�GHUHQ�:RKQXQJ�DXV]XI�KUHQ��

��� HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU���GLH�GRUW�JHQDQQWHQ�/DGHQJHVFKlIWH�
RGHU�0lUNWH�|IIQHW��

��� HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU���(LQULFKWXQJHQ�QLFKW�VFKOLH�W�RGHU�9HU�
DQVWDOWXQJHQ�DEKlOW��

��� HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU���6SRUW� DXV�EW�RGHU� HQWJHJHQ�����E�
$EVDW]���1XPPHU���%XFKVWDEH�D�=XVFKDXHU�]XOlVVW��

��� HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU���HLQHQ�*DVWURQRPLHEHWULHE�|IIQHW�RGHU�
EHWUHLEW�RGHU�DOV�.XQGH�6SHLVHQ�RGHU�*HWUlQNH�YRU�2UW�YHU]HKUW��
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����HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU����GHU�3IOLFKW�]XP�7UDJHQ�HLQHU�))3��
*HVLFKWVPDVNH�QLFKW�QDFKNRPPW��

����HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU����GHU�3IOLFKW�]XP�7UDJHQ�HLQHU�))3��
*HVLFKWVPDVNH�QLFKW�QDFKNRPPW��

����HQWJHJHQ�����E�$EVDW]���6DW]���1XPPHU����hEHUQDFKWXQJVDQJHERWH�]XU�9HUI��
JXQJ�VWHOOW�³�

��� �����ZLUG�ZLH�IROJW�JHlQGHUW��

D�� 9RU�GHU�$QJDEH�Ä$EVDW]��D³�ZLUG�GDV�:RUW�ÄRGHU³�GXUFK�HLQ�.RPPD�HUVHW]W��

E�� 1DFK�GHU�$QJDEH�ÄRGHU���³�ZHUGHQ�GLH�:|UWHU�ÄRGHU�$EVDW]��E³�HLQJHI�JW��

�

$UWLNHO���

,QNUDIWWUHWHQ�

'LHVHV�*HVHW]�WULWW�DP�7DJ�QDFK�GHU�9HUN�QGXQJ�LQ�.UDIW��

�

�
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%HJU�QGXQJ�

$��$OOJHPHLQHU�7HLO�

,�� =LHOVHW]XQJ�XQG�1RWZHQGLJNHLW�GHU�5HJHOXQJHQ�

$P�����0lU]������ZXUGH�GLH�$XVEUHLWXQJ�GHV�&RURQDYLUXV�6$56�&R9���YRQ�GHU�:HOWJH�
VXQGKHLWVRUJDQLVDWLRQ��:+2��]XU�3DQGHPLH�HUNOlUW��'LH�ZHOWZHLWH�HSLGHPLRORJLVFKH�6LWXD�
WLRQ�LP�+LQEOLFN�DXI�GLH�$XVEUHLWXQJ�YRQ�,QIHNWLRQHQ�PLW�GHP�&RURQDYLUXV�6$56�&R9���HQW�
ZLFNHOW�VLFK�ZHLWHUKLQ�VHKU�G\QDPLVFK��9HUVFKLHGHQH�QHXH�9LUXVYDULDQWHQ��0XWDWLRQHQ��PLW�
HUQVW�]X�QHKPHQGHQ�9HUlQGHUXQJHQ�LQ�GHQ�9LUXVHLJHQVFKDIWHQ�YHUEUHLWHQ�VLFK�UDSLGH��9L�
UXVYDULDQWHQ� VLQG� LQIHNWL|VHU� XQG� W|GOLFKHU��'XUFK� GLH�9HUEUHLWXQJ� GHU� 9LUXVYDULDQWHQ� LVW�
DXFK�GHU�,PSIHUIROJ�JHIlKUGHW��GD�HV�P|JOLFKHUZHLVH�]XU�5HLQIHNWLRQ�GHU�*HLPSIWHQ�NRP�
PHQ�NDQQ��'DV�&RURQDYLUXV�LVW�ELVODQJ�QRFK�QLFKW�YROOVWlQGLJ�ZLVVHQVFKDIWOLFK�GXUFKGUXQ�
JHQ��
'LH�DNWXHOOH�LQIHNWLRQVHSLGHPLRORJLVFKH�/DJH�GHU�&29,'����3DQGHPLH�LQ�'HXWVFKODQG�LVW�
EHVRUJQLVHUUHJHQG�� )DVW� DOOH� LQIHNWLRQVHSLGHPLRORJLVFKHQ� ,QGLNDWRUHQ� GHXWHQ� DXI� HLQH�
QDFKWHLOLJH�(QWZLFNOXQJ�KLQ��GLH���7DJHV�,Q]LGHQ]�I�U�JDQ]�'HXWVFKODQG�VWHLJW�VFKQHOO�XQG�
OLHJW�EHUHLWV�EHL��EHU�������������(LQZRKQHU��6WDQG�����$SULO��������(V�KDQGHOW�VLFK�QLFKW�
XP�HLQ�UHJLRQDO�EHJUHQ]WHV�*HVFKHKHQ��'LH�$Q]DKO�GHU�/DQGNUHLVH�PLW�HLQHU���7DJHV�,Q]L�
GHQ]��EHU�������������QLPPW�GHXWOLFK�]X��1DFK�HLQHP�5�FNJDQJ�]X�%HJLQQ�GHV�HUVWHQ�
4XDUWDOV������VWHLJHQ�GLH�&29,'����)DOO]DKOHQ�LQ�DOOHQ�$OWHUVJUXSSHQ�ZLHGHU�DQ��:HJHQ�
GHU�2VWHUIHLHUWDJH�LVW�GDYRQ�DXV]XJHKHQ��GDVV�QLFKW�DOOH�,QIHNWLRQHQ�HUIDVVW�ZHUGHQ��9HU�
VFKLHGHQH�9LUXVYDULDQWHQ�ÄRI�FRQFHUQ³��92&��ZHUGHQ�LQ�'HXWVFKODQG�IHVWJHVWHOOW��X�D��GLH�
9DULDQWHQ�%��������*%5���%��������=$)��3���%5$���'HU�$QWHLO�GHU�92&�%�������QLPPW�LQ�
'HXWVFKODQG�XQG�GHQ�1DFKEDUOlQGHUQ�ZHLWHUKLQ�VWHWLJ�]X�XQG�LVW�LQ�GLHVHQ�6WDDWHQ��LQNOX�
VLYH�'HXWVFKODQG��EHUHLWV�GLH�GRPLQLHUHQGH�9DULDQWH��)�U�.:���ZLUG�YRQ�5.,��OW��/DERUYHU�
EXQG�(UIDVVXQJ��HLQ�%�������$QWHLO�YRQ������XQG�HLQ�$QWHLO�GHU�%�������9DULDQWH�YRQ�������
EHULFKWHW��'LH�9DULDQWH�3��ZXUGH�ZHLWHUKLQ�QXU�LQ�(LQ]HOIlOOHQ��$QWHLO�������GHWHNWLHUW��
(V�KDQGHOW�VLFK�XP�HLQ�GLIIXVHV�*HVFKHKHQ��VRGDVV�RIW�NHLQH�NRQNUHWH�,QIHNWLRQVTXHOOH�HU�
PLWWHOW�ZHUGHQ�NDQQ�XQG�PDQ�YRQ�HLQHU�DQKDOWHQGHQ�=LUNXODWLRQ�LQ�GHU�%HY|ONHUXQJ�DXVJH�
KHQ�PXVV��1DFK�=DKOHQ�GHU�'HXWVFKHQ�,QWHUGLV]LSOLQlUHQ�9HUHLQLJXQJ�I�U�,QWHQVLY��XQG�1RW�
IDOOPHGL]LQ�VWHLJW�VHLW�0LWWH�0lU]������GLH�=DKO�GHU�,QWHQVLYSDWLHQWHQ�PLW�&29,'����ZLHGHU�
GHXWOLFK�DQ��'HU]HLW�VLQG�HV�������]X�-DKUHVEHJLQQ�ZDUHQ�HV�NQDSS������3DWLHQWHQ�JHZH�
VHQ��,Q�.�U]H�ZHUGHQ�ZLHGHU��EHU������&29,'����3DWLHQWHQ�HUZDUWHW��'DQQ�P�VVWH�HLQH�
9LHO]DKO�YRQ�.UDQNHQKlXVHUQ�ZLHGHU�DXI�1RWEHWULHE�XPVWHOOHQ�XQG�GLH�=DKO�SODQEDUHU�(LQ�
JULIIH�ZHLWHU�]XU�FNIDKUHQ��'LHVHU�$QVWLHJ�LVW�PLW�GHU�9HUEUHLWXQJ�YRQ�EHVRQGHUV�JHIlKUOL�
FKHQ�9LUXVPXWDWLRQHQ�YHUEXQGHQ��'LH�7KHUDSLH�VFKZHUHU�.UDQNKHLWVYHUOlXIH� LVW�NRPSOH[�
XQG�HUVW�ZHQLJH�7KHUDSLHDQVlW]H�KDEHQ�VLFK�LQ�NOLQLVFKHQ�6WXGLHQ�DOV�ZLUNVDP�HUZLHVHQ��
'HU�3RVLWLYDQWHLO�GHU�7HVWXQJHQ�QLPPW�ZLHGHU�]X�XQG�OLHJW�EHL��EHU�������'DV�5LVLNR�HLQHU�
ZHLWHUHQ� VWDUNHQ� =XQDKPH� GHU� )DOO]DKOHQ� LVW� GHXWOLFK� HUK|KW�� 'DV� 5REHUW� .RFK�,QVWLWXW�
VFKlW]W�GLH�*HIlKUGXQJ�I�U�GLH�*HVXQGKHLW�GHU�%HY|ONHUXQJ�LQ�'HXWVFKODQG�LQVJHVDPW�DOV�
VHKU�KRFK�HLQ��2EHUVWHV�=LHO� LVW�HV��GLH�ZHLWHUH�9HUEUHLWXQJ�GHV�9LUXV�]X�YHUODQJVDPHQ�
VRZLH�GDV�H[SRQHQWLHOOH�:DFKVWXP�]X�GXUFKEUHFKHQ��XP�HLQH�hEHUODVWXQJ�GHV�*HVXQG�
KHLWVV\VWHPV�LQVJHVDPW�]X�YHUPHLGHQ�XQG�GLH�PHGL]LQLVFKH�9HUVRUJXQJ�EXQGHVZHLW�VLFKHU�
]XVWHOOHQ��

,,�� :HVHQWOLFKHU�,QKDOW�GHV�(QWZXUIV�

'LHVH�6LWXDWLRQ�JHELHWHW�HLQ�EXQGHVHLQKHLWOLFKHV�VWDDWOLFKHV�+DQGHOQ�PLW�HLQHU�9LHO]DKO�YRQ�
0D�QDKPHQ�]XU�LQWHQVLYHQ�5HGX]LHUXQJ�GHU�.RQWDNWH��XP�GHU�VWDDWOLFKHQ�6FKXW]SIOLFKW�I�U�
GDV�*UXQGUHFKW�DXI�/HEHQ�XQG�N|USHUOLFKH�8QYHUVHKUWKHLW�DXV�$UWLNHO���$EVDW]���6DW]���GHV�
*UXQGJHVHW]HV�LP�HUIRUGHUOLFKHQ�0D�H�QDFK]XNRPPHQ�XQG�GDEHL�LQVEHVRQGHUH�DXFK�GLH�
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)XQNWLRQVIlKLJNHLW�GHV�*HVXQGKHLWVV\VWHPV�DOV��EHUUDJHQG�ZLFKWLJHP�*HPHLQJXW�XQG�GD�
PLW�GLH�EHVWP|JOLFKH�.UDQNHQYHUVRUJXQJ�ZHLWHUKLQ�VLFKHU]XVWHOOHQ��
)HVW]XVWHOOHQ� LVW� JHJHQZlUWLJ� HLQH� EXQGHVXQHLQKHLWOLFKH�$XVOHJXQJ�GHU� JHPHLQVDP� YRQ�
GHQ�/lQGHUQ� LQ�GHU�UHJHOPl�LJ�VWDWWILQGHQGHQ�0LQLVWHUSUlVLGHQWHQNRQIHUHQ]�EHVFKORVVH�
QHQ�0D�QDKPHQ��'LH�GDGXUFK�HQWVWHKHQGH�/�FNH�LP�6FKXW]�YRU�ZHLWHUHQ�,QIHNWLRQHQ�PLW�
&29,'����VROO�GXUFK�GLHVHQ�*HVHW]HQWZXUI�JHVFKORVVHQ�ZHUGHQ��'HP�*HVHW]JHEHU�NRPPW�
DQJHVLFKWV�GHU�QDFK�ZLH�YRU�XQJHZLVVHQ�XQG�VLFK�G\QDPLVFK�YHUlQGHUQGHQ�*HIDKUHQODJH�
HLQ�ZHLWHU�(LQVFKlW]XQJV���:HUWXQJV��XQG�*HVWDOWXQJVVSLHOUDXP�]X��
6WHLJW�LQ�HLQHP�/DQGNUHLV�RGHU�HLQHU�NUHLVIUHLHQ�6WDGW�GLH���7DJHV�,Q]LGHQ]�DXI��EHU�����
1HXLQIHNWLRQHQ�SUR���������(LQZRKQHU�DQ�GUHL�DXIHLQDQGHUIROJHQGHQ�7DJHQ�DQ��VR�JHOWHQ�
GRUW�DE�GHP��EHUQlFKVWHQ�7DJ�XQPLWWHOEDU�]XVlW]OLFK�]X�GHQ�EHVWHKHQGHQ�XPIDVVHQGHQ�
0D�QDKPHQ�GHU�/lQGHU�JHPl�����D�,QIHNWLRQVVFKXW]JHVHW]�GLH�LQ�����E�,I6*�(�YRUJHVH�
KHQHQ�IODQNLHUHQGHQ�0D�QDKPHQ��$EVDW]�����'LHVH�VR�JHQDQQWH�1RWEUHPVH�LVW�EHUHLWV�DQ�
JHOHJW� LQ�GHP�%HVFKOXVV�GHU�%XQGHVNDQ]OHULQ�PLW�GHQ�5HJLHUXQJVFKHILQQHQ�XQG�5HJLH�
UXQJVFKHIV�GHU�/lQGHU�YRP����0lU]�������6RIHUQ�0D�QDKPHQ�HLQHV�/DQGHV�VWUHQJHU�VHLQ�
VROOWHQ�DOV�GHU�.DWDORJ�GHV�����E�(��VR�JHOWHQ�GLHVH�HUJlQ]HQG�IRUW��
6LQNW� LQ�GHP�HQWVSUHFKHQGHQ�/DQGNUHLV�RGHU�GHU�NUHLVIUHLHQ�6WDGW�GLH���7DJHV�,Q]LGHQ]�
XQWHU�GHQ�:HUW�YRQ�����1HXLQIHNWLRQHQ�SUR���������(LQZRKQHU�JHPl������D�,QIHNWLRQV�
VFKXW]JHVHW]�DQ�GUHL�DXIHLQDQGHUIROJHQGHQ�7DJHQ��VR�WUHWHQ�GRUW�DE�GHP��EHUQlFKVWHQ�7DJ�
GLH�KLHU�JHQDQQWHQ�0D�QDKPHQ�DX�HU�.UDIW��(V�JLOW�GDQQ�DXVVFKOLH�OLFK�ZLHGHU�GHU�9HURUG�
QXQJVUDKPHQ�GHU�/lQGHU�DXI�*UXQGODJH�GHV����������D�,QIHNWLRQVVFKXW]JHVHW]��$EVDW]������
0LW�GLHVHP�DEJHVWXIWHQ�9HUIDKUHQ�ZLUG�GLH�+DQGKDEXQJ�UHJLRQDOHU�%HVRQGHUKHLWHQ�]LHOJH�
ULFKWHW�HUP|JOLFKW���
=XGHP�ZLUG�GLH�%XQGHVUHJLHUXQJ�HUPlFKWLJW��]XU�'XUFKVHW]XQJ�YRQ�&RURQD�0D�QDKPHQ�
5HFKWVYHURUGQXQJHQ�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�]X�HUODVVHQ��$EVDW]�����'DPLW�ZHU�
GHQ�GHP�%XQG�]XVlW]OLFK�GLHVHOEHQ�+DQGOXQJVP|JOLFKNHLWHQ�ZLH�GHQ�/lQGHUQ�JHJHEHQ��
XP�GLH�'XUFKVHW]XQJ�GHU�QDWLRQDOHQ�=LHOH�GHV�,QIHNWLRQVVFKXW]JHVHW]HV�]X�JHZlKUOHLVWHQ��
,QVRIHUQ�ZLUG�HLQH�ZHLWHUH�/�FNH�LP�,QIHNWLRQVVFKXW]JHVHW]�JHVFKORVVHQ��
'LH�QDFK�����E�HUJULIIHQHQ�0D�QDKPHQ�JHOWHQ�QXU� I�U�GLH�'DXHU�GHU�)HVWVWHOOXQJ�HLQHU�
HSLGHPLVFKHQ�/DJH�YRQ�QDWLRQDOHU�7UDJZHLWH�QDFK�����$EVDW]���6DW]���GXUFK�GHQ�'HXW�
VFKHQ�%XQGHVWDJ��$EVDW]�����'DPLW�ZLUG�HLQH�SDUODPHQWDULVFKH�%HJOHLWXQJ�H[HNXWLYHU�0D��
QDKPHQ�GHU�%XQGHVUHJLHUXQJ�HUP|JOLFKW�XQG�GDV�'HPRNUDWLHJHERW�JHVWlUNW��

,,,�� $OWHUQDWLYHQ�

.HLQH��

,9�� *HVHW]JHEXQJVNRPSHWHQ]�

'LH�*HVHW]JHEXQJVNRPSHWHQ]�GHV�%XQGHV�HUJLEW�VLFK�DXV�$UWLNHO����$EVDW]���1XPPHU����
**��0D�QDKPHQ�JHJHQ��EHUWUDJEDUH�.UDQNKHLWHQ�EHL�0HQVFKHQ���

%��%HVRQGHUHU�7HLO�

=X�$UWLNHO���

=X�1XPPHU���

$QSDVVXQJ�GHU�,QKDOWV�EHUVLFKW�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�1XPPHU����
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=X�1XPPHU����

����E�$EVDW]����REOLJDWRULVFKH�0D�QDKPHQ�GHU�1RWEUHPVH��

'LH�0D�QDKPHQ�]XP�,QIHNWLRQVVFKXW]�ZHUGHQ�GXUFK�$EVDW]���NRQVHTXHQW�XQG�VROLGDULVFK�
JHVWlUNW��$XI�GLHVH�:HLVH�ZLUG�GLH�:DKUVFKHLQOLFKNHLW�GHXWOLFK�JHVHQNW��GDVV�HV�]X�YHU�
PHKUWHQ�$QVWHFNXQJHQ�NRPPW��'LH�XQYHU]LFKWEDUHQ�SHUV|QOLFKHQ�]XP�%HVWUHLWHQ�XQG�*H�
ZlKUOHLVWHQ�GHV�/HEHQVXQWHUKDOWV�� LQVEHVRQGHUH�]XU�%HVFKDIIXQJ�GHU�]XU�/HEHQVI�KUXQJ�
HUIRUGHUOLFKHQ�*HJHQVWlQGH�XQG�'LHQVWOHLVWXQJHQ�VRZLH�]XU�$XIUHFKWHUKDOWXQJ�GHU�EHUXIOL�
FKHQ�7lWLJNHLWHQ�ZHUGHQ�ZHLWHUKLQ�HUP|JOLFKW��

6DW]���QHQQW�GLH�NRQNUHWHQ�0D�QDKPHQ��

����E�$EVDW]���6DW]���1XPPHU����=XVDPPHQN�QIWH��

'DV� &RURQDYLUXV� 6$56�&R9��� ZLUG� YRUQHKPOLFK� GXUFK� GLH� $WHPOXIW� �EHUWUDJHQ�� 6WHWLJ�
ZHFKVHOQGH�=XVDPPHQN�QIWH�]ZLVFKHQ�0HQVFKHQ�HUK|KHQ�GDV�5LVLNR�LP�+LQEOLFN�DXI�$Q�
VWHFNXQJHQ��'HVKDOE�LVW�HLQH�%HJUHQ]XQJ�DXI�7UHIIHQ�YRQ�HLQHP�+DXVKDOW�PLW�K|FKVWHQV�
HLQHU�ZHLWHUHQ�3HUVRQ�MH�7DJ�XQG�+DXVKDOW�YRUJHVHKHQ��'LH�9RUVFKULIW�WUlJW�GD]X�EHL��,Q�
IHNWLRQVNHWWHQ�EHVRQGHUV�ZLUNVDP�]X�XQWHUEUHFKHQ���
.LQGHU�ELV����-DKUH�ZHUGHQ�GDEHL�LQVRIHUQ�QLFKW�PLWJH]lKOW��DOV�7UHIIHQ�]ZLVFKHQ�(UZDFK�
VHQHQ�DXFK�LP�%HLVHLQ�LKUHU�MHZHLOLJHQ�.LQGHU�P|JOLFK�EOHLEHQ�XQG�VR]LDOH�.RQWDNWH�QLFKW�
�EHUPl�LJ�HLQJHVFKUlQNW�ZHUGHQ�VROOHQ��=XJOHLFK�LVW�GLH�LVROLHUWH�=XVDPPHQNXQIW�YRQ�.LQ�
GHUQ�ELV����-DKUHQ�QXU�QDFK�GHQ�DOOJHPHLQHQ�%HVFKUlQNXQJHQ�]XOlVVLJ��
=XVDPPHQN�QIWH��GLH�DXVVFKOLH�OLFK�]ZLVFKHQ�(KH��RGHU�/HEHQVSDUWQHULQQHQ�XQG� �SDUW�
QHUQ�RGHU�LQ�:DKUQHKPXQJ�HLQHV�6RUJH��RGHU�8PJDQJVUHFKWV�VWDWWILQGHQ��EOHLEHQ�XQEH�
U�KUW�� 'LHVH� $XVQDKPH� LVW� QLFKW� DXI� HLQJHWUDJHQH� /HEHQVSDUWQHULQQHQ� XQG� �SDUWQHU� EH�
VFKUlQNW��YLHOPHKU�LVW�GDV�WDWVlFKOLFKH�%HVWHKHQ�HLQHU�/HEHQVSDUWQHUVFKDIW�PD�JHEOLFK��
�
����E�$EVDW]���6DW]���1XPPHU����$XVJDQJVEHVFKUlQNXQJHQ��
(LQH�ZLUNVDPH�(LQGlPPXQJ�GHU�9HUEUHLWXQJ�GHV�&RURQDYLUXV�LVW�RKQH�$XVJDQJVEHVFKUlQ�
NXQJ�HUKHEOLFK�JHIlKUGHW��6LH�LVW�LQ�LKUHU�'DXHU�]HLWOLFK�EHJUHQ]W�VRODQJH�GLH�9RUDXVVHW]XQ�
JHQ�GHU�1RWEUHPVH�YRUOLHJHQ��6LH�ZLUG�QLFKW�SUlVXPWLY�DQJHRUGQHW��=HLWOLFK�EHVFKUlQNWH�
$XVJDQJVEHVFKUlQNXQJHQ�VLQG�JHERWHQ��XP�GDV�,QIHNWLRQVJHVFKHKHQ�HLQ]XGlPPHQ��(V�
KDQGHOW�VLFK�YRUOLHJHQG�QLFKW�XP�HLQH�)UHLKHLWVHQW]LHKXQJ��VRQGHUQ�OHGLJOLFK�XP�HLQH�(LQ�
VFKUlQNXQJ�GHU�SHUV|QOLFKHQ�%HZHJXQJVIUHLKHLW�]X�UHJHOPl�LJHQ�5XKHQV��XQG�6FKODIHQV�
]HLWHQ���
'LH�$XVJDQJVVSHUUH�VROO�GHU�.RQWUROOH�GHU�(LQKDOWXQJ�GHU�DOOJHPHLQHQ�.RQWDNWUHJHOQ�GLH�
QHQ�XQG�GDKHU�GLH�(QWVWHKXQJ�XQ]XOlVVLJHU�.RQWDNWH�YHUKLQGHUQ��$QJHVLFKWV�GHU�,QWHQVLWlW�
GHU�0D�QDKPH�LVW�VLH�WUDJIlKLJ��ZHLO�GLH�(LQKDOWXQJ�GHU�DOOJHPHLQHQ�.RQWDNWUHJHOQ�JHUDGH�
]XU�$EHQG��XQG�1DFKW]HLW�DXI�DQGHUH�$UW�XQG�:HLVH���QDFK�HLQHU�HWZDLJHQ�,QWHQVLYLHUXQJ�
GHU�EHK|UGOLFKHQ�.RQWUROOEHP�KXQJHQ���QLFKW�VLFKHUJHVWHOOW�ZHUGHQ�NDQQ�XQG�GLHV�GLH�(I�
IHNWLYLWlW�GHU�.RQWDNWUHJHOQ�LQVJHVDPW�LQ�HLQHP�I�U�GLH�=LHOHUUHLFKXQJ�UHOHYDQWHQ�0D��EH�
HLQWUlFKWLJW��
'DV�9HUODVVHQ� GHU�:RKQXQJ� LVW� DXV�9HUKlOWQLVPl�LJNHLWVJU�QGHQ� EHL�9RUOLHJHQ� WULIWLJHU�
*U�QGH�JHVWDWWHW��GLH� LP�(LQ]HOQHQ�DXIJHOLVWHW�VLQG��'DV�9RUOLHJHQ�GLHVHU�*U�QGH� LVW�EHL�
.RQWUROOHQ�GXUFK�GLH�3ROL]HL�JODXEKDIW�]X�PDFKHQ��
�
����E�$EVDW]���6DW]���1XPPHU����)UHL]HLWHLQULFKWXQJHQ��
'HU�%HWULHE�VlPWOLFKHU�(LQULFKWXQJHQ��GLH�QLFKW�QRWZHQGLJHQ�9HUULFKWXQJHQ�GHV�WlJOLFKHQ�
/HEHQV�GLHQHQ��VRQGHUQ�GHU�)UHL]HLWJHVWDOWXQJ��ZLUG�XQWHUVDJW��'DV�9HUERW�GLHQW�LQVEHVRQ�
GHUH�GHP�=ZHFN��HLQH�$XVEUHLWXQJ�GHV�&RURQDYLUXV�6$56�&R9���]HLWOLFK�XQG�UlXPOLFK�]X�
YHUODQJVDPHQ�� 'LH� 6FKOLH�XQJ� YRQ� )UHL]HLWHLQULFKWXQJHQ� GLHQW� GHU� GHU]HLW� QRWZHQGLJHQ�
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.RQWDNWUHGX]LHUXQJ��GD�DQGHUQIDOOV�GDV� ,QIHNWLRQVJHVFKHKHQ�DX�HU�.RQWUROOH�]X�JHUDWHQ�
GURKW��'LH�GXUFK�GLH�]HLWZHLVH�6FKOLH�XQJ�YRQ�)UHL]HLWHLQULFKWXQJHQ�HQWVWHKHQGHQ�(LQQDK�
PHHLQEX�HQ�XQG�GLH�ZLUWVFKDIWOLFKHQ�%HODVWXQJHQ�ZHUGHQ�GXUFK�ZLUWVFKDIWOLFKH�.RPSHQ�
VDWLRQVSURJUDPPH�HUKHEOLFK�DEJHPLOGHUW��VRGDVV�VLFK�GLH�%HHLQWUlFKWLJXQJHQ�LQ�$EZlJXQJ�
PLW�GHP�=LHO�HLQHU�5HGX]LHUXQJ�YRQ�,QIHNWLRQV]DKOHQ�LQ�HLQHU�YRODWLOHQ�3DQGHPLHODJH�DOV�
DQJHPHVVHQ�GDUVWHOOHQ��
�
����E�$EVDW]���6DW]���1XPPHU����%LOGXQJV��XQG�(U]LHKXQJVHLQULFKWXQJHQ��
'LH�DQJHRUGQHWHQ�6FKOLH�XQJHQ�VDPW�(LQVFKUlQNXQJHQ�EHLP�1RWEHWULHE�VLQG�YHUKlOWQLV�
Pl�LJ��6LH�GLHQHQ�GD]X��,QIHNWLRQHQ�]X�YHUPHLGHQ��'LH�QDFKWHLOLJHQ�)ROJHQ�I�U�GLH�%HWURIIH�
QHQ�ZHUGHQ�GXUFK�GLH�5HJHOXQJHQ��EHU�GLH�6FKDIIXQJ�HLQHU�1RWEHWUHXXQJ�XQG�GLH�GLJLWDOHQ�
8QWHUULFKWV��XQG�/HUQDQJHERWH�DEJHIHGHUW��9HUEOHLEHQGH�(LQVFKUlQNXQJHQ��GLH�VLFK�GXUFK�
GLH�1RWZHQGLJNHLW�GHU�%HWUHXXQJ�HLJHQHU�.LQGHU�HUJHEHQ��VLQG�LKP�LP�5DKPHQ�GHU�JHER�
WHQHQ�$EZlJXQJ�KLQ]XQHKPHQ��
)�U�GHQ�HLQJHVFKUlQNWHQ�1RWEHWULHE�NRPPHQ�LQVEHVRQGHUH�.LQGHU�YRQ�(OWHUQ�LQ�)UDJH��GLH�
QRWZHQGLJHUZHLVH�QLFKW�LQ�LKUHU�:RKQXQJ�DUEHLWHQ�N|QQHQ��]�%��9HUNlXIHULQQHQ�XQG�9HU�
NlXIHU�LQ�6XSHUPlUNWHQ��)HXHUZHKUOHXWH��3ROL]LVWLQQHQ�XQG�3ROL]LVWHQ��RGHU�.LQGHU��GLH�QLFKW�
�EHU�KLQUHLFKHQGH�LQIRUPDWLRQVWHFKQLVFKH�$XVVWDWWXQJHQ�YHUI�JHQ��'DGXUFK�ZLUG�.LQGHV�
ZRKOJHIlKUGXQJ�DXFK�DXV�SlGDJRJLVFKHU�6LFKW�HQWJHJHQJHZLUNW��(V�VROOWHQ�IHVWH�*UXSSHQ�
EHL�GHU�1RWEHWUHXXQJ�JHELOGHW�ZHUGHQ��ZHLO�GLHV�GLH�(QWVFKHLGXQJ�LP�)DOOH�HLQHU�,QIHNWLRQ�
HUOHLFKWHUW��7HLOH�GHU�(LQULFKWXQJ�]X�VFKOLH�HQ��'DV�%LOGHQ�IHVWHU�*UXSSHQ�PLW�]XJHRUGQHWHP�
3HUVRQDO�KlOW�GLH�$Q]DKO�GHU�.RQWDNWSHUVRQHQ�LP�,QIHNWLRQVIDOO�JHULQJ�XQG�,QIHNWLRQVNHWWHQ�
EOHLEHQ�QDFKYROO]LHKEDU��
3UlVHQ]XQWHUULFKW�EOHLEW�WURW]�GHU�hEHUVFKUHLWXQJ�GHV�6FKZHOOHQZHUWV�I�U�GLH�,Q]LGHQ]�YRQ�
����P|JOLFK��ZHQQ�YRQ�GHU�3HUVRQ�E]Z�� I�U�GLH�3HUVRQ�HLQ�DNWXHOOHU�QHJDWLYHU�7HVW�DXI�
6$56�&R9���YRUJHOHJW�ZRUGHQ�LVW��ZREHL�QLFKW�PHKU�DOV�]ZHL�MHZHLOV�DNWXHOOH�7HVWV�LQQHU�
KDOE�HLQHU�.DOHQGHUZRFKH�HUIRUGHUOLFK�VHLQ�VROOHQ��=ZLVFKHQ�GHQ�7HVWXQJHQ�VROOWH�HLQ�VLQQ�
YROOHU�=HLWDEVWDQG�OLHJHQ��'LHVH�(UOHLFKWHUXQJ�HQWIlOOW�DOOHUGLQJV��ZLHGHUXP�DP��EHUQlFKV�
WHQ�7DJ��ZHQQ�GLH�PD�JHEOLFKH�,Q]LGHQ]�DQ�GUHL�DXIHLQDQGHUIROJHQGHQ�7DJHQ�GHQ�6FKZHO�
OHQZHUW�YRQ������EHUVFKULWWHQ�KDW��
����E�$EVDW]���6DW]���1XPPHU����%HUXIVDXV�EXQJ�LQ�GHU�:RKQXQJ�� �
'XUFK�GLH�0|JOLFKNHLW�GHU�%HUXIVDXV�EXQJ� LQ�GHU�:RKQXQJ�ZHUGHQ� ,QIHNWLRQVNHWWHQ�DXI�
GHP�:HJ�YRQ�XQG�]XU�VRZLH�ZlKUHQG�GHU�$UEHLWVWlWLJNHLW�UHGX]LHUW��'HVKDOE�P�VVHQ�$U�
EHLWJHEHULQQHQ�XQG�$UEHLWJHEHU�GHQ�%HVFKlIWLJWHQ�GDV�$UEHLWHQ�LQ�GHU�HLJHQHQ�:RKQXQJ�
HUP|JOLFKHQ��ZHQQ�NHLQH�]ZLQJHQGHQ�EHWULHEVEHGLQJWHQ�*U�QGH�HQWJHJHQVWHKHQ��
�
����E�$EVDW]���6DW]���1XPPHU����(LQ]HOKDQGHO��
$XV�GHQ�JOHLFKHQ�*U�QGHQ�ZLH�]X�$EVDW]���1XPPHU���GDUJHOHJW�LVW�HV�HUIRUGHUOLFK��GLH�/D�
GHQJHVFKlIWH�GHV�(LQ]HOKDQGHOV�]X�VFKOLH�HQ��GD�VRQVW��EHU�GLH�GRUWLJHQ�.RQWDNWH�GLH�:HL�
WHUYHUEUHLWXQJ�GHV�9LUXV�HUIROJW��8QWHU�$EZlJXQJ�GHU�6LFKHUVWHOOXQJ�GHU�9HUVRUJXQJ�HLQHU�
VHLWV�XQG�GHU�EHVWHKHQGHQ�,QIHNWLRQVULVLNHQ�DQGHUHUVHLWV�ZHUGHQ�%HUHLFKH�JHQDQQW��I�U�GLH�
NHLQH�6FKOLH�XQJ�DQJHRUGQHW�LVW��
,P�,QWHUHVVH�GHU�|IIHQWOLFKHQ�6LFKHUKHLW�ZLUG�GLH�YHUOlVVOLFKH�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�
PLW�/HEHQVPLWWHOQ��9HUEUDXFKVJ�WHUQ�GHV�WlJOLFKHQ�%HGDUIV�XQG�H[LVWHQWLHOOHQ�'LHQVWOHLV�
WXQJHQ� VLFKHUJHVWHOOW�� /DGHQJHVFKlIWH� LP� 6LQQH� GHU� 9RUVFKULIW� VLQG� GDKHU� LQVEHVRQGHUH�
QLFKW�(LQULFKWXQJHQ��GLH�GHU�PHGL]LQLVFKHQ��WKHUDSHXWLVFKHQ��SIOHJHULVFKHQ�RGHU�VHHOVRUJH�
ULVFKHQ�9HUVRUJXQJ�GLHQHQ��6RZHLW�N|USHUQDKH�'LHQVWOHLVWXQJHQ�HUEUDFKW�ZHUGHQ��JLOW�$E�
VDW]���1XPPHU�����
�

����E�$EVDW]���6DW]���1XPPHU����.XOWXUHLQULFKWXQJHQ��
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'LH�6FKOLH�XQJ�YRQ�.XOWXUHLQULFKWXQJHQ�GLHQW�GHU�GHU]HLW�QRWZHQGLJHQ�.RQWDNWUHGX]LHUXQJ��
GD�DQGHUQIDOOV�GDV�,QIHNWLRQVJHVFKHKHQ�GURKW��DX�HU�.RQWUROOH�]X�JHUDWHQ��'LH�GXUFK�GLH�
]HLWZHLVH�6FKOLH�XQJ�YRQ�.XOWXUHLQULFKWXQJHQ�HQWVWHKHQGHQ�(LQQDKPHHLQEX�HQ�XQG�GLH�
ZLUWVFKDIWOLFKHQ�%HODVWXQJHQ�ZHUGHQ�GXUFK�ZLUWVFKDIWOLFKH�.RPSHQVDWLRQVSURJUDPPH�HU�
KHEOLFK�DEJHPLOGHUW��VRGDVV�VLFK�GLH�%HHLQWUlFKWLJXQJHQ�LQ�$EZlJXQJ�PLW�GHP�=LHO�HLQHU�
5HGX]LHUXQJ�YRQ�,QIHNWLRQV]DKOHQ�LQ�HLQHU�YRODWLOHQ�3DQGHPLHODJH�DOV�DQJHPHVVHQ�HUZHL�
VHQ��
�
����E�$EVDW]���6DW]���1XPPHU����6SRUW��
'LH�%HVFKUlQNXQJ�GHU�$XV�EXQJ�YRQ�6SRUWDUWHQ�GLHQW�GHU�GHU]HLW�QRWZHQGLJHQ�.RQWDNWUH�
GX]LHUXQJ��GD�DQGHUQIDOOV�GDV�,QIHNWLRQVJHVFKHKHQ�GURKW��DX�HU�.RQWUROOH�]X�JHUDWHQ��,QV�
EHVRQGHUH�0DQQVFKDIWVVSRUWDUWHQ�VLQG�ZHJHQ�GHV�UHJHOPl�LJHQ�HQJHQ�.RQWDNWV�GHU]HLW�
QXU�QDFK�GHQ�DQJHRUGQHWHQ�(LQVFKUlQNXQJHQ�DXV]X�EHQ��XP�HLQHQ�ZHLWHUHQ�$QVWLHJ�GHU�
,QIHNWLRQV]DKOHQ�]X�YHUPHLGHQ��
=XOlVVLJ�LQ�JU|�HUHQ�*UXSSHQ�LVW�QXU�GHU�:HWWNDPSI��XQG�7UDLQLQJVEHWULHE�GHU�%HUXIV��XQG�
/HLVWXQJVVSRUWOHU��9RUDXVVHW]XQJ�LVW�YRU�DOOHP��GDVV�DQJHPHVVHQH�6FKXW]��XQG�+\JLHQH�
NRQ]HSWH�HLQJHKDOWHQ�ZHUGHQ��
�
����E�$EVDW]���6DW]���1XPPHU����*DVWURQRPLH��
8P�GLH�5�FNYHUIROJEDUNHLW�YRQ�,QIHNWLRQVNHWWHQ�]X�HUP|JOLFKHQ�XQG�HLQH�hEHUODVWXQJ�GHV�
*HVXQGKHLWVV\VWHPV�]X�YHUKLQGHUQ��P�VVHQ�]HLWZHLVH�SHUV|QOLFKH�.RQWDNWH�DXI�HLQ�DEVR�
OXW�QRWZHQGLJHV�0LQLPXP�EHJUHQ]W�ZHUGHQ��,QVEHVRQGHUH�LQ�GHU�*DVWURQRPLH�NRPPW�HV�
]X�YLHOIlOWLJHQ�.RQWDNWHQ�]ZLVFKHQ�KlXILJ�ZHFKVHOQGHQ�3HUVRQHQ��'DKHU�LVW�HV�JHERWHQ��
]HLWZHLVH�LQ�GLHVHP�%HUHLFK�GLH�.RQWDNWH�]X�UHGX]LHUHQ��*DVWURQRPLHEHWULHEH�VLQG�DXFK�
*DVWVWlWWHQ��EVSZ��%DUV�XQG�.QHLSHQ���'LH�GXUFK�GLH�]HLWZHLVH�6FKOLH�XQJ�YRQ�*DVWURQR�
PLHEHWULHEHQ�HQWVWHKHQGHQ�(LQQDKPHHLQEX�HQ�XQG�GLH�ZLUWVFKDIWOLFKHQ�%HODVWXQJHQ�ZHU�
GHQ�GXUFK�ZLUWVFKDIWOLFKH�.RPSHQVDWLRQVSURJUDPPH�HUKHEOLFK�DEJHPLOGHUW��VRGDVV�VLFK�
GLH�%HHLQWUlFKWLJXQJHQ�LQ�$EZlJXQJ�PLW�GHP�=LHO�HLQHU�5HGX]LHUXQJ�YRQ�,QIHNWLRQV]DKOHQ�
LQ�HLQHU�YRODWLOHQ�3DQGHPLHODJH�DOV�DQJHPHVVHQ�HUZHLVHQ��
8QWHU�$EZlJXQJ�GHU�,QIHNWLRQVULVLNHQ�XQG�GHU�0|JOLFKNHLWHQ��GLHVHQ�DXVUHLFKHQG�HQWJH�
JHQ�]X�ZLUNHQ��VLQG�/LHIHU��XQG�$EKRODQJHERWH�YHUWUHWEDU��
�
����E�$EVDW]���6DW]���1XPPHU�����0DVNHQSIOLFKW�EHL�N|USHUQDKHQ�'LHQVWOHLVWXQJHQ��
'LH� 9HUSIOLFKWXQJ� ]XP� 7UDJHQ� HLQHU� 0DVNH� LQ� ))3��4XDOLWlW� RGHU� HLQHU� PHGL]LQLVFKHQ�
0DVNH�PLW�JOHLFKHU�6FKXW]ZLUNXQJ�HUZHLVW�VLFK�DOV�YHUKlOWQLVPl�LJ��GD�HV�DQJHVLFKWV�GHV�
HUK|KWHQ�,QIHNWLRQVJHVFKHKHQV�HUIRUGHUOLFK�LVW��XP�,QIHNWLRQHQ�LQ�6LWXDWLRQHQ�HUK|KWHU�,Q�
IHNWLRQVJHIDKU�]X�YHUPHLGHQ��XQG�±� LQVEHVRQGHUH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�%HVFKUlQ�
NXQJ�GHU�7UDJHYHUSIOLFKWXQJ�DXI�ZHQLJH�6LWXDWLRQHQ�GHV�$OOWDJVOHEHQV�±�DXFK�NHLQ�PLOGHUHV�
0LWWHO�PLW�GHPVHOEHQ�6FKXW]QLYHDX�HUVLFKWOLFK�LVW��'LH�7UDJHSIOLFKW�LVW�DXFK�DQJHPHVVHQ��GD�
GLH�QHJDWLYHQ�)ROJHQ�DXV�GHU�0DVNHQWUDJXQJ��ILQDQ]LHOOH�0HKUEHODVWXQJ��IHKOHQGH�PRGL�
VFKH�*HVWDOWXQJVIUHLKHLW��QLFKW�DX�HU�9HUKlOWQLV�]X�GHP�PLW�GHQ�0D�QDKPHQ�YHUIROJWHQ�
=ZHFN�GHU�*HIDKUHQDEZHKU�]XP�6FKXW]H�GHU�*HVXQGKHLW�VWHKHQ��
�
����E�$EVDW]���6DW]���1XPPHU�����0DVNHQSIOLFKW�LP�3HUVRQHQYHUNHKU��
$XI�1XPPHU����ZLUG�YHUZLHVHQ��
�
����E�$EVDW]���6DW]���1XPPHU�����hEHUQDFKWXQJVDQJHERWH��
hEHUQDFKWXQJVDQJHERWH�]X�WRXULVWLVFKHQ�=ZHFNHQ�VLQG�XQWHUVDJW��ZHQQ�DP�2UW�GHU�hEHU�
QDFKWXQJVVWlWWH� RGHU� DP�:RKQRUW� GHV�*DVWHV� EHVRQGHUH�0D�QDKPHQ� QDFK� ����E�$E�
VDW]���6DW]���LQ�.UDIW�VLQG��'DV�9HUERW�JUHLIW�DOVR�DE�GHP��EHUQlFKVWHQ�7DJ��QDFKGHP�DQ�
GUHL�DXIHLQDQGHU�IROJHQGHQ�7DJHQ�GHU�PD�JHEOLFKH�,Q]LGHQ]ZHUW�YRQ�����HQWZHGHU�DQ�GHP�
%HOHJHQKHLWVRUW� GHU� hEHUQDFKWXQJVVWlWWH� RGHU� DP� :RKQRUW� GHV� *DVWHV� �EHUVFKULWWHQ�
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ZXUGH�� )�U� GLH� (UPLWWOXQJ� GHV�:RKQRUWHV� GHV�*DVWHV� LVW� UHJHOPl�LJ� GLH�0HOGHDGUHVVH�
PD�JHEOLFK��
�
����E�$EVDW]����$X�HUNUDIWWUHWHQ�GHU�EHVRQGHUHQ�0D�QDKPHQ��
'LH�9RUVFKULIW�UHJHOW�GLH�9RUDXVVHW]XQJHQ�I�U�GDV�$X�HUNUDIWWUHWHQ�GHU�EHVRQGHUHQ�0D��
QDKPHQ�GHV�$EVDW]HV����
�
����E�$EVDW]����9HUKlOWQLV�]X�DQGHUHQ�5HJHOXQJHQ��9HUVDPPOXQJHQ�XQG�UHOLJL|VH�R�
GHU�ZHOWDQVFKDXOLFKH�=XVDPPHQN�QIWH��
1DFK�$EVDW]���EOHLEHQ�ZHLWHUJHKHQGH�9RUVFKULIWHQ�XQG�0D�QDKPHQ�GHV�,QIHNWLRQVVFKXW�
]HV�XQEHU�KUW��'DV�EHGHXWHW��GDVV�EHUHLWV�EHVWHKHQGH�XQG�N�QIWLJH�5HJHOXQJHQ��LQVEHVRQ�
GHUH�LQ�5HFKWVYHURUGQXQJHQ�GHV�%XQGHV�XQG�GHU�/lQGHU�HEHQVR�ZLH�LQ�*HVWDOW�YRQ�$OOJH�
PHLQYHUI�JXQJHQ�RGHU�(LQ]HOYHUZDOWXQJVDNWHQ�GHU�%HK|UGHQ�ZHLWHU�J�OWLJ�VLQG��VRZHLW�VLH�
�EHU� GLH� LQ� ����E� YRUJHVHKHQHQ� LQIHNWLRQVVFKXW]UHFKWOLFKHQ�(LQVFKUlQNXQJHQ�KLQDXVJH�
KHQ��G�K��JOHLFKVDP�]X�HLQHP�VWlUNHUHQ�,QIHNWLRQVVFKXW]�I�KUHQ��'XUFK�N�QIWLJH�%XQGHVJH�
VHW]H�XQG�LQVEHVRQGHUH�DXFK�GXUFK�5HFKWVYHURUGQXQJHQ�QDFK�����E�$EVDW]���N|QQHQ�IUHL�
OLFK�DXFK�PLOGHUH�5HJHOXQJHQ�ZLH�$XVQDKPHQ�RGHU�(UOHLFKWHUXQJHQ�JHVFKDIIHQ�ZHUGHQ��
9HUVDPPOXQJHQ�LP�6LQQH�GHV�$UWLNHOV���GHV�*UXQGJHVHW]HV�VRZLH�=XVDPPHQN�QIWH��GLH�
GHU� 5HOLJLRQVDXV�EXQJ� LP� 6LQQH� GHV� $UWLNHOV��� GHV� *UXQGJHVHW]HV� GLHQHQ� �G�K�� DOOH�
=XVDPPHQN�QIWH��GLH�YRQ�GHP�HLQKHLWOLFKHQ�*UXQGUHFKW�GHU�UHOLJL|VHQ�XQG�ZHOWDQVFKDXOL�
FKHQ�)UHLKHLW�HUIDVVW�ZHUGHQ���XQWHUIDOOHQ�QLFKW�GHQ�%HVFKUlQNXQJHQ�GHV�$EVDW]HV����)�U�
GLH�HQWVSUHFKHQGHQ�9HUDQVWDOWXQJHQ�XQG�=XVDPPHQN�QIWH�JHOWHQ�GLH�EHUHLWV�EHVWHKHQGHQ�
XQG�N�QIWLJHQ�0D�QDKPHQ��GLH�MHQVHLWV�GHV�����E�JHWURIIHQ�ZHUGHQ��LQVEHVRQGHUH�LQ�GHQ�
5HFKWVYHURUGQXQJHQ�GHU�/lQGHU��
�
����E�$EVDW]����9HURUGQXQJVHUPlFKWLJXQJ��
'LH�6FKDIIXQJ� HLQHU�(UPlFKWLJXQJVJUXQGODJH�XQWHUVWUHLFKW� GLH� JHVDPWVWDDWOLFKH�9HUDQW�
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