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3V\FKRVR]LDOH�%HJOHLWXQJ�,GHRORJLVFKH�&KLPlUH�RGHU�NRQNUHWH�VXEVWLWXWLRQVEHJOHLWHQGH�+LOIHQ
*HUW�6FK|IHU�XQG�$QWRQ�%DUWOLQJ

(LQOHLWXQJ
)�U�GLH�SV\FKRVR]LDOH�%HJOHLWXQJ�JLEW�HV�DXFK�QDFK��EHU�]HKQMlKULJHU�3UD[LV�NHLQH�NODUH�'HILQLWLRQ�
=LHO�GLHVHV�3DSLHUV�LVW�HV��GHU�'LVNXVVLRQ�XP�SV\FKRVR]LDOH�%HJOHLWXQJ�6XEVWDQ]�]X�JHEHQ��HLQH
%HJULIIVNOlUXQJ�XQG�HLQHQ�9HUVXFK�GHU�(LQRUGQXQJ�LQ�GLH�SV\FKRVR]LDOHQ�+LOIVV\VWHPH�YRU]XQHK�
PHQ�XQG�3HUVSHNWLYHQ�I�U�GHQ�]XN�QIWLJHQ�8PJDQJ�]X�HQWZLFNHOQ�

$OOH�IRUGHUQ�SV\FKRVR]LDOH�%HJOHLWXQJ��DEHU�NHLQHU�VDJW��ZDV�HV�LVW�
3V\FKRVR]LDOH�%HJOHLWXQJ�ZDU�]ZDU�YRQ�$QIDQJ�DQ�DOV�XQYHU]LFKWEDUHU�%HVWDQGWHLO�HLQHU�6XEVWLWXWL�
RQVEHKDQGOXQJ�JHIRUGHUW�ZRUGHQ���NHLQH�6XEVWLWXWLRQ�RKQH�SV\FKRVR]LDOH�%HJOHLWXQJ���XQG�HV
ZXUGHQ�GDEHL�YLHOH�(UZDUWXQJHQ�XQG�$QIRUGHUXQJHQ�DQ�LQ�VLH�JHVWHOOW��RKQH�VLH�MHGRFK�]X�RSHUD�
WLRQDOLVLHUHQ��LKUH�VWUXNWXUHOOH�=XRUGQXQJ�VRZLH�LKUH�)LQDQ]LHUXQJ�]X�NOlUHQ�

'HU�%HJULII�GHU�SV\FKRVR]LDOHQ�%HJOHLWXQJ��RGHU�V\QRQ\PH�%HJULIIH��IDQG�DEHU�(LQJDQJ�LQ�9HURUG�
QXQJHQ�XQG�5LFKWOLQLHQ�]XU�6XEVWLWXWLRQVEHKDQGOXQJ�XQG�HV�ZXUGH�HUZDUWHW��GDVV�GDQDFK�YHUIDK�
UHQ�Z�UGH�

��� 6HLW�$QIDQJ�GHU���HU�-DKUH�HQWKDOWHQ�GLH�MHZHLOLJHQ�EHWlXEXQJVPLWWHOUHFKWOLFKHU�9RUVFKULIWHQ
�%HWlXEXQJVPLWWHOYHUVFKUHLEXQJVYHURUGQXQJ� GLH�%HJULIIH�GHU��3V\FKR��XQG�RGHU�6R�
]LDOWKHUDSLH��

�,P�,QWHUHVVH�GHV�%HKDQGOXQJV]LHOHV�GHU�%HWlXEXQJVPLWWHODEVWLQHQ]�KDW�GHU�EHKDQGHOQGH�$U]W�GDUDXI�KLQ]X�ZLUNHQ��GDVV�%HWlXEXQJVPLWWHODEKlQJLJH��GLH�VLFK�HLQHU�6XEVWLWXWLRQVEHKDQGOXQJ�XQWHU]LHKHQ��DXFK�NRQWLQX�
LHUOLFK�DQ�HLQHU�3V\FKR��XQG�RGHU�6R]LDOWKHUDSLH�WHLOQHKPHQ����

:lKUHQG��3V\FKRWKHUDSLH��HLQH�GHILQLHUWH�%HKDQGOXQJVPHWKRGH�GDUVWHOOW��EOHLEHQ�GLH�,QKDOWH
HLQHU��6R]LDOWKHUDSLH��LP�'XQNHOQ��1DFK�GHU������JHlQGHUWHQ�%HWlXEXQJVPLWWHOYHUVFKUHL�
EXQJVYHURUGQXQJ�LVW�GLH�9HUVFKUHLEXQJ�HLQHV�6XEVWLWXWLRQVPLWWHOV�]XOlVVLJ��ZHQQ�X��D�

��� GLH�6XEVWLWXWLRQ�LP�5DKPHQ�HLQHV�GDU�EHUKLQDXVJHKHQGHQ�%HKDQGOXQJVNRQ]HSWHV�HUIROJW��GDV�HUIRUGHUOL�FKH�EHJOHLWHQGH�SV\FKLDWULVFKH��SV\FKRWKHUDSHXWLVFKH�RGHU�SV\FKRVR]LDOH�%HKDQGOXQJV��XQG�%H�WUHXXQJVPD�QDKPHQ�PLW�HLQEH]LHKW�
XQG
��� GHU�$U]W�DXI�GLH�'XUFKI�KUXQJ�HUIRUGHUOLFKHU�EHJOHLWHQGHU�%HKDQGOXQJV��XQG�%HWUHXXQJVPD�QDKPHQKLQZLUNW����

+LHU�ZLUG�HLQ��EHU�GLH�9HUVFKUHLEXQJ�KLQDXVJHKHQGHV��%HKDQGOXQJVNRQ]HSW��JHIRUGHUW�XQG
GDEHL�QXQ�GHXWOLFK�]ZLVFKHQ�SV\FKLDWULVFKHQ��SV\FKRWKHUDSHXWLVFKHQ�%HKDQGOXQJVPD��
QDKPHQ�XQG�SV\FKRVR]LDOHQ�%HWUHXXQJVPD�QDKPHQ�XQWHUVFKLHGHQ��$XFK�GD]X�HUIROJW
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YRP�9HURUGQXQJVJHEHU�NHLQH�.ODUVWHOOXQJ��'DV��RGHU��VSULFKW�GDI�U��GDVV�GLH�0D�QDKPHQ�DO�
WHUQDWLY�XQG�QLFKW�HUJlQ]HQG�]X�VHKHQ�VLQG�
,Q�GHU�VHLW�����-XQL������J�OWLJHQ�%HWlXEXQJVPLWWHOYHUVFKUHLEXQJVYHURUGQXQJ�LVW�GHU�����$E�
VDW]���ZLHGHU�YHUlQGHUW��-HW]W�GDUI�GHU�$U]W�HLQ�6XEVWLWXWLRQVPLWWHO�YHUVFKUHLEHQ��ZHQQ�XQG�VR�
ODQJH

��� GLH�%HKDQGOXQJ�HUIRUGHUOLFKH�SV\FKLDWULVFKH��SV\FKRWKHUDSHXWLVFKH�RGHU�SV\FKRVR]LDOH�%HKDQGOXQJV��XQG
%HWUHXXQJVPD�QDKPHQ�HLQEH]LHKW���

'DV�GDU�EHU��KLQDXVJHKHQGH�%HKDQGOXQJVNRQ]HSW��ZXUGH�]XJXQVWHQ�GHU��%HKDQGOXQJ��HUVHW]W
XQG�DXI�GDV�+LQZLUNHQ�GHV�$U]WHV�YHU]LFKWHW�

��� 1HEHQ�GHU�%HWlXEXQJVPLWWHOYHUVFKUHLEXQJVYHURUGQXQJ�UHJHOQ�5LFKWOLQLHQ�GHV�%XQGHVDXV�
VFKXVVHV�bU]WH�XQG�.UDQNHQNDVVHQ�GLH�6XEVWLWXWLRQVEHKDQGOXQJ�LP�5DKPHQ�GHU�YHUWUDJV�
lU]WOLFKHQ�9HUVRUJXQJ��,Q�GHQ�LP�2NWREHU������J�OWLJ�JHZRUGHQHQ�18%�5LFKWOLQLHQ�]XU�0HWKD�
GRQ�6XEVWLWXWLRQVEHKDQGOXQJ�EHL�L��Y����+HURLQDEKlQJLJHQ��GLH�DOOHUGLQJV�LQ�LKUHU�3UlDPEHO�GLH
%HKDQGOXQJ�GHU��'URJHQVXFKW�VHOEVW��DXVVFKOLH�HQ��IHKOW�MHGHU�+LQZHLV�DXI��SV\FKRVR]LDOH�%H�
JOHLWXQJ��RGHU�lKQOLFKHV���
(UVW�LQ�GHU�bQGHUXQJ�GHU�5LFKWOLQLHQ�LP�)HEUXDU������ILQGHQ��SV\FKRVR]LDOH�%HJOHLWPD�QDK�
PHQ��LQVRIHUQ�(UZlKQXQJ��DOV�EHL�GHU�$Q]HLJH�HLQH�6XEVWLWXWLRQVEHKDQGOXQJ�GHU�$U]W

����$QJDEHQ��EHU�GLH�EHDEVLFKWLJWHQ�RGHU�HLQJHOHLWHWHQ�SV\FKRVR]LDOHQ�%HJOHLWPD�QDKPHQ��]XP�%HLVSLHO�=X�VDPPHQDUEHLW�PLW�GHP�|IIHQWOLFKHQ�*HVXQGKHLWVGLHQVW�XQG�RGHU�PLW�+LOIVRUJDQLVDWLRQHQ�I�U�'URJHQV�FKWLJH�EHL]XI�JHQ����

KDW��%HL�YLHOHQ�bU]WHQ�EHVWDQG�GDPDOV�HLQ�VROFKHV�9HUVWlQGQLV�YRQ��SV\FKRVR]LDOHQ�%HJOHLW�
PD�QDKPHQ���GDVV�KlXILJ�YRQ�LKQHQ�DQJHJHEHQ�ZXUGH��GLHVH��VHOEVW��GXUFK]XI�KUHQ��(UVW
ZHQQ�GHU�$U]W�PHKU�DOV�]HKQ�3DWLHQWLQQHQ�XQG�3DWLHQWHQ�JOHLFK]HLWLJ�VXEVWLWXLHUHQ�ZROOWH��ZDU
GLHV�QXU�P|JOLFK

�6RIHUQ�GHU�$U]W�GLH�0LWDUEHLW�TXDOLIL]LHUWHU�QLFKWlU]WOLFKHU�)DFKNUlIWH�LQ�GHP�GDI�U�QRWZHQGLJHQ�8PIDQJ�JH�ZlKUOHLVWHW��]XP�%HLVSLHO�6R]LDODUEHLWHU��3lGDJRJHQ�RGHU�3V\FKRORJHQ�PLW�(UIDKUXQJ�LQ�GHU�'URJHQDUEHLW�����
��

(V�]HLFKQHWH�VLFK�QXQ�HKHU�HLQ�%LOG�YRQ�PXOWLSURIHVVLRQHOOHQ��SV\FKRVR]LDOHQ�%HJOHLWPD�QDK�
PHQ��DOV�7HLO�GHU�6XEVWLWXWLRQVEHKDQGOXQJ�LQ�GHU�3UD[LV�DE��(V�IHKOWH�DEHU�MHGHU�+LQZHLV�DXI
GHUHQ�,QKDOWH�XQG�0HWKRGHQ��(LQ]HOQH�VXEVWLWXLHUHQGH�bU]WH�JLQJHQ�GD]X��EHU��VR]LDOSlGDJR�
JLVFKH�)DFKNUlIWH�LP�$QJHVWHOOWHQYHUKlOWQLV�RGHU�DXI�+RQRUDUEDVLV�LQ�GHU�3UD[LV�HLQ]XEH]LH�
KHQ�
,P�-XQL������ZXUGHQ�QHXH�5LFKWOLQLHQ�HUODVVHQ��'DEHL�ZLUG�GHU�DEVROXWH�$XVVFKOXVV�GHU��'UR�
JHQVXFKW�VHOEVW��DOV�,QGLNDWLRQ�UHODWLYLHUW�XQG�GLH�%HVWLPPXQJHQ� LP�:RUWODXW� LQ�GHU�3UlDPEHO
GHU�VHLW������J�OWLJHQ�%HWlXEXQJVPLWWHOYHUVFKUHLEXQJVYHURUGQXQJ�DQJHSDVVW�

�2EHUVWHV�=LHO�GHU�%HKDQGOXQJ�LVW�GLH�6XFKWPLWWHOIUHLKHLW��,VW�GLHVHV�=LHO�QLFKW�XQPLWWHOEDU�XQG�]HLWQDK�HUUHLFK�EDU��VR�LVW�LP�5DKPHQ�HLQHV�XPIDVVHQGHQ�%HKDQGOXQJVNRQ]HSWHV��GDV�HUIRUGHUOLFKH�EHJOHLWHQGHSV\FKLDWULVFKH�XQG�RGHU�SV\FKRWKHUDSHXWLVFKH�%HKDQGOXQJV��RGHU�SV\FKRVR]LDOH�%HWUHXXQJV�0D�QDKPHQ�PLW�HLQEH]LHKW��HLQH�6XEVWLWXWLRQ�]XOlVVLJ��(LQH�/HLVWXQJVSIOLFKW�GHU�.UDQNHQNDVVHQ�I�U�GLH�EH�
JOHLWHQGH�SV\FKLDWULVFKH�XQG�RGHU�SV\FKRWKHUDSHXWLVFKH�%HWUHXXQJ�EHVWHKW�QXU�LQVRZHLW��DOV�GLHVH�]XU�.UDQ�



�
NHQEHKDQGOXQJ�HUIRUGHUOLFK�LVW��'LH�QDFK�GHU�%HWlXEXQJVPLWWHOYHUVFKUHLEXQJVYHURUGQXQJ��%WP99��YRUJHVH�KHQH�SV\FKRVR]LDOH�%HWUHXXQJ�IDOOW�QLFKW�XQWHU�GLH�/HLVWXQJVSIOLFKW�GHU�*.?�����

(V�ZLUG�GHXWOLFK�JHPDFKW��GDVV� LP�*HJHQVDW]�]X��]XU�.UDQNHQEHKDQGOXQJ�HUIRUGHUOLFKHQ�EH�
JOHLWHQGH� SV\FKLDWULVFKH� XQG�RGHU� SV\FKRWKHUDSHXWLVFKH� %HWUHXXQJ�� �SV\FKRVR]LDOH� %HWUHX�
XQJ�� �REZRKO� �LP� 5DKPHQ� HLQHV� XPIDVVHQGHQ� %HKDQGOXQJVNRQ]HSWHV��� QLFKW� XQWHU� GLH� /HL�
VWXQJVSIOLFKW�GHU�*.9�IlOOW�
(UZlKQXQJHQ�ILQGHQ�VLFK�QRFK�EHL�GHQ�'RNXPHQWDWLRQVSIOLFKWHQ��������QlPOLFK�GDVV�DQ]XJH�
EHQ�LVW���GXUFK�ZHOFKH�6WHOOH�GLH�EHJOHLWHQGH�SV\FKRVR]LDOH�%HWUHXXQJ��GXUFKJHI�KUW�ZLUG�XQG
EHL� GHQ�$EEUXFKNULWHULHQ� ��� ���� QlPOLFK� GDVV� �EHL� GDXHUKDIWHU�1LFKW�7HLOQDKPH�GHV�6XEVWLWX�
LHUWHQ�DQ�EHJOHLWHQGHQ�7KHUDSLH����0D�QDKPHQ��GLH�6XEVWLWXWLRQ�]X�EHHQGHQ�LVW�

=XP�-DQXDU������ZXUGHQ�HUQHXW�GLH��%8%�5LFKWOLQLHQ����JHlQGHUW��'HU�:RUWODXW�LQ�GHU�3UlDP�
EHO���EH]RJHQ�DXI�GLH�3V\FKRVR]LDOH�%HWUHXXQJ���LVW�XQYHUlQGHUW�YRQ�GHQ�5LFKWOLQLHQ�YRQ�����
�EHUQRPPHQ�ZRUGHQ�
%H]RJHQ�DXI�GDV��XPIDVVHQGH�%HKDQGOXQJVNRQ]HSW�������,QGLNDWLRQ��ZLUG�MHW]W

�GLH�(UPLWWOXQJ�GHV�+LOIHEHGDUIV�LP�5DKPHQ�GHU�SV\FKRVR]LDOHQ�%HWUHXXQJ�GXUFK�HLQH�SV\FKRVR]LDOH'URJHQEHUDWXQJVVWHOOH��HLQ�QHXHU�%HJULII����
VRZLH�EHL�GHU�(UVWHOOXQJ�GHV�7KHUDSLHSODQHV�GLH�)HVWOHJXQJ�GHU

�LP�(LQ]HOIDOO�HUIRUGHUOLFKHQ�SV\FKRVR]LDOHQ�%HWUHXXQJVPD�QDKPHQ������
JHIRUGHUW��,P�5DKPHQ�GHU��'RNXPHQWDWLRQ�XQG�GHP�$Q]HLJHYHUIDKUHQ�������LVW

�HLQH�DNWXHOOH�VFKULIWOLFKH�%HVWlWLJXQJ�GHU�SV\FKRVR]LDOHQ�%HUDWXQJVVWHOOH��ZLHGHU�HLQ�DQGHUHU�%HJULII��EHU�GLH�$XIQDKPH�RGHU�GLH�)RUWI�KUXQJ�HLQHU�SV\FKRVR]LDOHQ�%HWUHXXQJ�GHU�'RNXPHQWDWLRQ�EHL]XI��JHQ��
XQG�ZHQQ��DXVQDKPVZHLVH�NHLQH�SV\FKRVR]LDOH�%HWUHXXQJ�HUIRUGHUOLFK��LVW�

�LVW�GLHV�GXUFK�GLH�SV\FKRVR]LDOH�%HUDWXQJVVWHOOH�VFKULIWOLFK�]X�EHVWlWLJHQ��

(UVWHV�)D]LW�LVW��GDVV�ZHGHU�GLH�%HWlXEXQJVPLWWHOYHUVFKUHLEXQJVYHURUGQXQJ�QRFK�GLH�5LFKWOLQL�
HQ�I�U�GLH�'XUFKI�KUXQJ�HLQHU�6XEVWLWXWLRQVEHKDQGOXQJ��SV\FKRVR]LDOH�%HWUHXXQJ�E]Z��%H�
JOHLWXQJ��GHILQLHUHQ��TXDQWLIL]LHUHQ�RGHU�TXDOLIL]LHUHQ�QRFK�LKUHQ�LQGLNDWLRQVEH]RJHQHQ�(LQVDW]
YRUJHEHQ�XQG�VWDWWGHVVHQ�LPPHU�QXU�LQ�IRUPDOHU�:HLVH�GDUDXI�YHUZHLVHQ��,Q�GHU��EHU�]HKQMlK�
ULJHQ�(QWZLFNOXQJ�EHLGHU�5HJHOZHUNH�LVW�OHGLJOLFK�HLQH�JHZLVVH�$EJUHQ]XQJ�]X��SV\FKLDWULVFKHU
XQG�RGHU�SV\FKRWKHUDSHXWLVFKHU�%HWUHXXQJ��HUIROJW�
1HX�LVW�EHL�GHQ�VHLW�-DQXDU������J�OWLJHQ�%8%�5LFKWOLQLHQ��GDVV�GHQ�JHQDQQWHQ�,QVWLWXWLRQHQ
��SV\FKRVR]LDOH�'URJHQEHUDWXQJVVWHOOH����SV\FKRVR]LDOH�%HUDWXQJVVWHOOH���I�U�GLH�'XUFKI�KUXQJ
GHU�%HKDQGOXQJ�QRWZHQGLJH�/HLVWXQJHQ�]XJHZLHVHQ�ZHUGHQ��(V�LVW�ZHGHU�EHNDQQW��RE�GLHV�PLW
GHQ�7UlJHUQ�GHU�LQIUDJHNRPPHQGHQ�,QVWLWXWLRQHQ�DEJHVWLPPW�LVW�QRFK�LQZLHZHLW��EHU�HLQH�GD]X
QRWZHQGLJH�)LQDQ]LHUXQJ�QDFKJHGDFKW�ZRUGHQ�LVW�

��� 'LH�+RIIQXQJ�ULFKWHW�VLFK�GHVKDOE�DXI�GLH������YHU|IIHQWOLFKHQ�lU]WOLFKHQ�/HLWOLQLHQ�]XU�6XE�
VWLWXWLRQVEHKDQGOXQJ�GHU�%XQGHVlU]WHNDPPHU����,PPHUKLQ�ZLUG�LQ�GHU�3UlDPEHO�GLH�'UR�
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JHQDEKlQJLJNHLW�DOV�HLQH�EHKDQGOXQJVEHG�UIWLJH�FKURQLVFKH�.UDQNKHLW�GHILQLHUW�XQG�DOV��P|JOL�
FKH�6WXIHQ�GHU�%HKDQGOXQJ��DXI�GHP�:HJ�]XU�'URJHQIUHLKHLW
�� GLH�JHVXQGKHLWOLFKH�XQG�VR]LDOH�6WDELOLVLHUXQJ�VRZLH
�� GLH�EHUXIOLFKH�XQG�VR]LDOH�5HLQWHJUDWLRQ
EHQDQQW�
$XFK�KLHU�JLEW�HV�ZLHGHU�GLH�9RUVWHOOXQJ��GDVV�LQ�DXI�GLH�%HKDQGOXQJ�YRQ�2SLDWDEKlQJLJHQ�VSH�
]LDOLVLHUWHQ�3UD[HQ��RGHU�VSH]LHOOHQ�(LQULFKWXQJHQ���HLQH�RUJDQLVDWRULVFKH�XQG�IDFKOLFKH�(LQKHLW
PLW�HLQHP�SV\FKRVR]LDOHQ�7HDP�EHVWHKW���ZDV�GLHV�DXFK�LPPHU�KHL�HQ�PDJ��=XU��SV\FKR�VR]LD�
OHQ�%HWUHXXQJ��OHLGHU�QLFKW�YLHO�1HXHV�

�'LH�NRQWLQXLHUOLFKH�SV\FKR�VR]LDOHQ�%HWUHXXQJ�LVW�HQWVFKHLGHQG�I�U�GHQ�(UIROJ�GHU�6XEVWLWXWLRQVWKHUDSLH��,KU8PIDQJ�ULFKWHW�VLFK�GDEHL�QDFK�GHQ�LQGLYLGXHOOHQ�%HG�UIQLVVHQ�XQG�GHP�.UDQNKHLWVYHUODXI�GHV�3DWLHQWHQ��6LHNDQQ�MH�QDFK�4XDOLILNDWLRQ�XQG�0|JOLFKNHLW�YRQ�YHUVFKLHGHQHQ�,QVWLWXWLRQHQ�GXUFKJHI�KUW�ZHUGHQ��
(UVW�GLH�LP�0lU]������YHU|IIHQWOLFKWHQ�QHXHQ�5LFKWOLQLHQ����JHKHQ�LP�.DSLWHO�����8PIDVVHQGHV
7KHUDSLHNRQ]HSW��HWZDV�GLIIHUHQ]LHUWHU�DXI�GDV�7KHPD��SV\FKR�VR]LDOH�%HWUHXXQJ��HLQ�

�'LH�VXEVWLWXWLRQVJHVW�W]WH�%HKDQGOXQJ�LVW�QXU�]XOlVVLJ�LP�5DKPHQ�HLQHV�XPIDVVHQGHQ�%HKDQGOXQJVNRQ]HS�WHV��GDV�GLH�MHZHLOV�HUIRUGHUOLFKHQ�SV\FKLDWULVFKHQ�RGHU�SV\FKRWKHUDSHXWLVFKHQ�%HKDQGOXQJVPD�QDKPHQ�VR�ZLH�SV\FKRVR]LDOHQ�%HWUHXXQJVPD�QDKPHQ�EHJOHLWHQG�HLQEH]LHKW�
(V�LVW�DE]XNOlUHQ��RE�HLQH�,QGLNDWLRQ�I�U�HLQH�SV\FKLDWULVFKH�RGHU�SV\FKRWKHUDSHXWLVFKH�%HKDQGOXQJ�EHVWHKW�(LQH�NODVVLVFKH�3V\FKRWKHUDSLH�HUVHW]W�LQ�GHU�5HJHO�DEHU�QLFKW�GLH�SV\FKRVR]LDOH�%HWUHXXQJ��ZLH�VLH�GXUFKGDV�6XFKWKLOIHV\VWHP�HUEUDFKW�ZHUGHQ�NDQQ��*HJHQVWDQG�GHU�SV\FKRVR]LDOHQ�%HWUHXXQJ�LVW�GLH�P|JOLFKH�9HU�lQGHUXQJ�GHU�/HEHQVXPVWlQGH�GHU�3DWLHQWHQ��'LH�SV\FKRVR]LDOH�%HWUHXXQJ�VROO�GHP�3DWLHQWHQ�GXUFK�JHHLJ�
QHWH�8QWHUVW�W]XQJVPD�QDKPHQ�LQ�SV\FKLVFKHQ��VR]LDOHQ�XQG�OHEHQVSUDNWLVFKHQ�%HUHLFKHQ�KHOIHQ��GLH�SV\�FKLVFKHQ�XQG�VR]LDOHQ�)ROJHQ�GHU�$EKlQJLJNHLW�YRQ�LOOHJDOHQ�6XEVWDQ]HQ�]X�HUNHQQHQ�XQG�]X��EHUZLQGHQ��,KU8PIDQJ�ULFKWHW�VLFK�GDEHL�QDFK�GHQ�LQGLYLGXHOOHQ�8PVWlQGHQ�XQG�GHP�.UDQNKHLWVYHUODXI�GHV�3DWLHQWHQ��,KUHXQWHUVW�W]HQGH�:LUNXQJ�DXI�GLH�%HKDQGOXQJ�LVW�IDFKOLFK�XQEHVWULWWHQ�XQG�LKU�LQGLNDWLRQVEH]RJHQHU�(LQVDW]�GD�
KHU�XQDEGLQJEDU�����3V\FKRVR]LDOH�%HWUHXXQJ�XQG�lU]WOLFKH�%HKDQGOXQJ�P�VVHQ�NRRUGLQLHUW�ZHUGHQ�'LH�7KHUDSLH]LHOH�XQG�GDV�XPIDVVHQGH�%HKDQGOXQJVNRQ]HSW�XQWHU�(LQEH]LHKXQJ�GHU�SV\FKRVR]LDOHQ�%HWUHX�
XQJVPD�QDKPHQ�VLQG�]X�IRUPXOLHUHQ�XQG�]X�GRNXPHQWLHUHQ���

'LH�8QWHUVFKHLGXQJ�YRQ�SV\FKLDWULVFKHU�XQG�SV\FKRWKHUDSHXWLVFKHU�%HKDQGOXQJ�ZLUG�MHW]W�GHXW�
OLFK�YRQ�GHU�SV\FKRVR]LDOH�%HWUHXXQJ�DEJHJUHQ]W��VLH�VROO
�� GXUFK�GDV�6XFKWKLOIHV\VWHP�HUEUDFKW�ZHUGHQ�
�� GLH�/HEHQVXPVWlQGH�GHU�3DWLHQWHQ�YHUlQGHUQ�XQG
�� LKP�KHOIHQ��GLH�SV\FKLVFKHQ�XQG�VR]LDOHQ�)ROJHQ�GHU�$EKlQJLJNHLW�YRQ�LOOHJDOHQ�6XEVWDQ]HQ

]X�HUNHQQHQ�XQG�]X��EHUZLQGHQ�
$Q�GDV�RIIHQVLFKWOLFK�DOV�VHKU�PlFKWLJ�DQJHVHKHQH��6XFKWKLOIHV\VWHP��ZLUG�GDPLW�HLQ�VHKU�JH�
ZLFKWLJHU�7HLO�GHV��XPIDVVHQGHQ�7KHUDSLHNRQ]HSWHV���GHVVHQ�ÄXQWHUVW�W]HQGH�:LUNXQJ�DXI�GLH
%HKDQGOXQJ³�DQJHEOLFK�±�RKQH�GLHV�]X�EHOHJHQ�±�ÄIDFKOLFK�XQEHVWULWWHQ³�VHL��GHOHJLHUW��*OHLFK�
]HLWLJ�DEHU�ZLUG�GLHVHU�VR�ZLFKWLJHQ�7HLOH�GHU�%HKDQGOXQJ���lKQOLFK�ZLH� LQ�GHQ�5LFKWOLQLHQ�GHV
%XQGHVDXVVFKXVVHV� bU]WH� XQG� .UDQNHQNDVVHQ� �� VR]LDOUHFKWOLFK� DXV� GHU� .UDQNHQEHKDQGOXQJ
DXVJHJUHQ]W��$Q�DQGHUHU� 6WHOOH�ZLUG� DOOHUGLQJV�ZLHGHU� JHIRUGHUW�� GDVV� �3UD[HQ� RGHU� VSH]LHOOH
(LQULFKWXQJHQ�� GLH�PHKU� DOV� ���2SLDWDEKlQJLJH� VXEVWLWXLHUHQ�� LP� 5DKPHQ� HLQHU� RUJDQLVDWRUL�
VFKHQ�XQG�IDFKOLFKHQ�(LQKHLW�GLH�SV\FKRVR]LDOHQ�%HWUHXXQJVPD�QDKPHQ�LQWHJULHUHQ��P�VVHQ�



�

,P�8QWHUVFKLHG�]X�GHU�%HWlXEXQJVPLWWHOYHUVFKUHLEXQJVYHURUGQXQJ�XQG�GHQ�5LFKWOLQLHQ�I�U�GLH
'XUFKI�KUXQJ�HLQHU�6XEVWLWXWLRQVEHKDQGOXQJ�GHV�%XQGHVDXVVFKXVVHV�bU]WH�XQG�.UDQNHQNDV�
VHQ�ZLUG�HUVWPDOV�HLQ�$QIRUGHUXQJVSURILO�DQ�GDV��6XFKWKLOIHV\VWHP��IRUPXOLHUW��1HX�LVW�DXFK�
GDVV�HUVWPDOV�YRQ�HLQHP�ÄLQGLNDWLRQVEH]RJHQHP�(LQVDW]³�GHU�SV\FKRVR]LDOHQ�%HWUHXXQJ�GLH
5HGH�LVW�

��� 'LH�+RIIQXQJ��GDVV�GLH�)DFKOLWHUDWXU�(UKHOOHQGHV�XQG�'LIIHUHQ]LHUHQGHV�]XP�7KHPD�EHLWUlJW�
ZLUG�MHGRFK�DXFK�HQWWlXVFKW��(LQ�JXWHU�/LWHUDWXU�EHUEOLFN�]X�GLHVHP�7KHPD�ILQGHW�VLFK�LQ�GHU
6WXGLH�YRQ�+DUWILHO�����'DV�.DSLWHO���������3V\FKRVR]LDOH�%HJOHLWXQJ��LQ�GHU�/LWHUDWXU�ZLUG�DQ
GLHVHU�6WHOOH���QXU�ZHQLJ�JHN�U]W���ZLHGHUJHJHEHQ�

'D��GLH�EHIUDJWHQ�0LWDUEHLWHU,QQHQ�PLW�LKUHQ�$EJUHQ]XQJV��XQG�'HILQLWLRQVVFKZLHULJNHLWHQ�QLFKW�DOOHLQ�GDVWH�KHQ��]HLJW�HLQ�%OLFN�LQ�GLH�/LWHUDWXU��.ODUH�'HILQLWLRQHQ�LP�6LQQH�YRQ��3V\FKRVR]LDOH�%HJOHLWXQJ�LVW������VLQG�DXFK
GRUW�NDXP�]X�ILQGHQ��OHGLJOLFK�HLQLJH�PHKU�RGHU�ZHQLJHU�YDJH�%HVFKUHLEXQJHQ�RGHU���]XP�7HLO�VHKU�XQWHU�VFKLHGOLFK�=XVDPPHQJHVHW]WH���/HLVWXQJVNDWDORJH��YRQ�GHQHQ�HLQLJH�EHLVSLHOKDIW�GDUJHVWHOOW�ZHUGHQ�VROOHQ�
'LH�DN]HSW�/HLWOLQLHQ��������EHVFKUHLEHQ�DOV�,QKDOWH�GHU�SV\FKRVR]LDOHQ�%HJOHLWXQJ��8QWHUVW�W]XQJ�EHL�GHU�6L�
FKHUXQJ�GHU�PDWHULHOOHQ�*UXQGYHUVRUJXQJ��8QWHUVW�W]XQJ�EHL�GHU�$XIQDKPH�XQG�NRQWLQXLHUOLFKHQ�:HLWHUI�K�UXQJ�HLQHU�PHGL]LQLVFKHQ�9HUVRUJXQJ��9HUPLWWOXQJ�LP�%H]LHKXQJVJHI�JH�$U]W�3DWLHQW��%HJOHLWXQJ�XQG�8QWHU�VW�W]XQJ�EHLP�(QWZLFNHOQ�YRQ�=LHOHQ��0RWLYDWLRQHQ�XQG�)lKLJNHLWHQ�I�U�GDV�(QWZHUIHQ�XQG�8PVHW]HQ�QHXHU/HEHQVSHUVSHNWLYHQ��$QJHERWH�]XP�(UOHUQHQ�GHV�8PJDQJV�PLW�IUHLHU�=HLW��DXIVXFKHQGH�$UEHLW��.ULVHQLQWHU�
YHQWLRQ�EHL�5�FNIlOOHQ��%HJOHLWXQJ�LP�3UR]H��GHU�%HHQGLJXQJ�GHU�6XEVWLWXWLRQ�XQG�LQ�LQVWDELOHQ�/HEHQVSKDVHQQDFK�LKUHP�$EVFKOX���$OV��0LQGHVWDQJHERWH��GHU��SV\FKRVR]LDOHQ�%HJOHLWXQJ��ZHUGHQ�.RQWDNWDQJHERWH��RIIH�QH�%HUHLFKH�XQG�(LQ]HOEHWUHXXQJ�DQJHVHKHQ��DOV��]XVlW]OLFKH�$QJHERWH��JHOWHQ��*HVSUlFKVJUXSSHQ��VWUXNWX�ULHUWH�*UXSSHQDQJHERWH�]XU�)UHL]HLWJHVWDOWXQJ��GLH�9HUPLWWOXQJ�YRQ�(UOHEQLVIRUPHQ�DX�HUKDOE�GHV�$OOWDJV�]�%��*UXSSHQUHLVHQ���%HUDWXQJ��9HUPLWWOXQJ�XQG�8QWHUVW�W]XQJ�EHL�GHU�$XIQDKPH�HLQHU�$XVELOGXQJ��%HVFKlI�
WLJXQJ�RGHU�(UZHUEVWlWLJNHLW��EHWUHXWHV�:RKQHQ�XQG�:RKQSURMHNWH��WKHUDSHXWLVFKH�$QJHERWH�XQG�$XVVWLHJV�
KLOIHQ��
'LH�%UHPHUOQQHQ�=HQNHU�XQG�/DQJ�VFKUHLEHQ���������'HU�%HJULII��SV\FKR�VR]LDOH�$QJHERWH��������XPID�W�GDV�6SHNWUXP�QLFKW�VWRIIOLFKHU�$QJHERWH�I�U�'URJHQDE�
KlQJLJH��YRQ�H[LVWHQ]VLFKHUQGHQ�XQG�VR]LDOI�UVRUJHULVFKHQ�ELV�]X�SV\FKRWKHUDSHXWLVFKHQ�XQG�SV\FKLDWULVFKHQ
,QWHUYHQWLRQHQ�����
'LH�+DPEXUJHU�)RUVFKHU�5DVFKNH��9HUWKHLQ�XQG�.DONH�VFKUHLEHQ��������Ä'LH�36%�EHVWHKW�LQ�GHU�5HJHO�DXV�HLQPDO�LQ�GHU�:RFKH�VWDWWILQGHQGHQ�(LQ]HO�XQG�RGHU�*UXSSHQJHVSUlFKHQ�=XVlW]OLFK�ZHUGHQ�YHUVFKLHGHQH�)UHL]HLW��XQG�6SRUWJUXSSHQ�VRZLH�RIIHQH�=XVDPPHQN�QIWH�ZLH�.OLHQWHQ�&DIHC
JHPHLQVDPHV�)U�KVW�FN�RGHU�lKQOLFKHV�DQJHERWHQ����3V\FKRVR]LDOH�%HWUHXXQJ�VHL�HLQH�0LVFKXQJ�DXV�%H�
UDWXQJVJHVSUlFKHQ��6R]LDOWKHUDSLH�XQG�VR]LDOHU�%HJOHLWXQJ�
'HU�+DPEXUJHU�'HJNZLW]��������JUHQ]W��SV\FKRVR]LDOH�%HWUHXXQJ�YRQ�$EVWLQHQ]WKHUDSLH�HLQHUVHLWV�XQGVXFKWEHJOHLWHQGHQ�$QVlW]HQ�DQGHUHUVHLWV�DE�XQG�VLHKW�LQ�LKU�HLQH��.RPELQDWLRQ�YRQ�6R]LDOWKHUDSLH�XQG�3V\�FKRWKHUDSLH��
�36%�ZLUG�������DOV�HLQ�ZHLW�JHIlFKHUWHV�OQWHUYHQWLRQVVSHNWUXUQ�XQG�QLFKWDOV�VWUHQJ�DEJUHQ]EDUHV�6HWWLQJ�YHUVWDQGHQ��'XUFK�GHQ�VR]LDOHQ�XQG�SV\FKLVFKHQ�)RNXV�ZLUG�GLH�SV\FKRVR�]LDOH�%HWUHXXQJ�DOV�HLQH�0LVFKIRUP�DXV�6R]LDO��XQG�3V\FKRWKHUDSLH�NRQ]LSLHUW�XQG�LQWHJULHUW�%HUDWXQJ��XQV\�VWHPDWLVFKH�%HWUHXXQJ��RGHU�%HJOHLWXQJ���IHVW�VWUXNWXULHUWH�%HWUHXXQJ�XQG�DPEXODQWH�3V\FKRWKHUDSLH��'LH
DQJHZDQGWHQ�0HWKRGHQ�XQG�GDV�6HWWLQJ�RULHQWLHUHQ�VLFK�HQJ�DP�(LQ]HOIDOO��G�K��DXFK�DQ�GHU�,QGLNDWLRQ��GLH�]XU$XIQDKPH�LQ�GLH�6XEVWLWXWLRQ�I�KUWH��'LH�SV\FKRVR]LDOH�%HWUHXXQJ�ZLUG�LP�6HOEVWYHUVWlQGQLV�YRQ�DQGHUHQ�%H�UHLFKHQ�GHU�'URJHQKLOIH�DEJHJUHQ]W��9RQ�GHU�KRFKVFKZHOOLJHQ�$EVWLQHQ]WKHUDSLH�GDGXUFK��GD��DXFK�PLW5�FNIlOOHQ�XQG�VXFKWEHJOHLWHQG�JHDUEHLWHW�ZLUG�XQG�GHU�%HJLQQ�GHU�36%�QLFKW�DQ�(LQJDQJVEHGLQJXQJHQ�ZLH
]�%��&OHDQ�6WDWXV��HLQ�EHVWLPPWHV�0D��DQ�VR]LDOHU�,QWHJUDWLRQ�R�D��JHNQ�SIW�LVW��9RQ�GHQ�QLHGULJVFKZHOOLJHQVXFKWEHJOHLWHQGHQ�$QVlW]HQ�GDGXUFK��GD��=LHOH�EHQDQQW�ZHUGHQ��%HKDQGOXQJVSOlQH�DXIJHVWHOOW�ZHUGHQ�XQGHLQ�YHUELQGOLFKHV�6HWWLQJ�EHVWHKW���8QG�ZHLWHU��'LH�36%�LVW�GDPLW�HLQ�DQ�6XEVWLWXLHUWH�JHULFKWHWHV�VSH]LILVFKHV$QJHERW�GDV�YRQ�GHU�$NXWKLOIH�XQG�GHU�NDVVHQILQDQ]LHUWHQ�3V\FKRWKHUDSLH�DEJHJUHQ]W�LVW��6LH�LVW�I�U�GLH�0HKU�

����������������������������������������������������������
��9JO��DN]HSW�H�9���������6����II
��=HQNHU��/DQJ��������6����
��5DVFKNH��X�D���������6����



�
KHLW�GHU�6XEVWLWXLHUWHQ�HLQH�.RPELQDWLRQ�YRQ�6R]LDOWKHUDSLH�XQG�3V\FKRWKHUDSLH�PLW�HLQHU�XQWHUVFKLHGOLFKHQ
$N]HQWXLHUXQJ�³�
'HU�)'5��������XQWHUVFKHLGHW�]ZLVFKHQ�$NXWKLOIH�XQG�3V\FKRVR]LDOHU�%HJOHLWXQJ�3V\FKRVR]LDOH�%HJOHLWXQJ�NDQQ�MH�QDFK�)DOO�XQWHUVFKLHGOLFKH�,QWHQVLWlW�KDEHQ�XQG�PX��QDFK�$NXWKLOIH�XQG
SV\FKRVR]LDOHU�%HJOHLWXQJ�XQWHUVFKLHGHQ�ZHUGHQ��$NXWKLOIH�XPID�W�HLQHQ�GLVNRQWLQXLHUOLFKHQ�%HWUHXXQJVSUR�]H���LQ�GHP�HLQH�IXQNWLRQDOH�%H]LHKXQJ�DXIJHEDXW�ZLUG��(LQ�.RQWDNW�PLW�GHU�GHP�6XEVWLWXLHUWHQ�VROOWH�HWZDZ|FKHQWOLFK�HUIROJHQ��3V\FKRVR]LDOH�%HJOHLWXQJ�GDJHJHQ�HUIROJW�NRQWLQXLHUOLFK�DXIJUXQG�HLQHU�VSH]LILVFKHQ%H]LHKXQJ�]ZLVFKHQ�%HWUHXHU�LQ�XQG�.OLHQW�LQ��6LH�HUIRUGHUW�HLQHQ�VWUXNWXULHUWHQ�5DKPHQ�GHU�%H]LHKXQJ�PLW
YHUELQGOLFKHQ�=LHO��XQG�(UIROJVGHILQLWLRQHQ��
'LH�&OHDULQJVWHOOH�I�U�6XEVWLWXWLRQ�GHU�bU]WHNDPPHU�%HUOLQ�XQG�GHU�)DFKYHUEDQG�I�U�6XEVWLWXWLRQVEHWUHXXQJ%HUOLQ��������XQWHUVFKHLGHQ�]ZLVFKHQ��$QJHERWHQ�XQG�0HWKRGHQ�GHU�SV\FKRVR]LDOHQ�%HWUHXXQJ��XQG��HUJlQ�]HQGHQ�$QJHERWHQ�]XU�SV\FKRVR]LDOHQ�%HWUHXXQJ���XQWHU�HUVWHUHV�IDOOHQ�.RQWDNWDQJHERWH��(LQ]HOEHWUHXXQJ�%HUDWXQJ��8QWHUVW�W]XQJVPDQDJHPHQW��PRWLYLHUHQGH�XQG�QDFKJHKHQGH�$UEHLW��.ULVHQLQWHUYHQWLRQ��8PJDQJ
PLW�%HLJHEUDXFK�
3V\FKRWKHUDSLH��*UXSSHQEHWUHXXQJ��*HVSUlFKVJUXSSHQ�XQG�)UHL]HLWDQJHERWH�:RUNVKRSV��*UXSSHQUHLVHQ�8QWHU�OHW]WHUHV�IDOOHQ�NRPSOHPHQWlUH�+LOIHQ��7UHIISXQNWH�I�U�6XEVWLWXLHUWH��QLHGULJVFKZHOOLJH�.RQWDNWOlGHQ��WD�
JHVWUXNWXULHUHQGH�0D�QDKPHQ��+LOIHQ�]XU�:RKQUDXPYHUVRUJXQJ��+LOIHQ�]XU�$UEHLW��H[WHUQH�DPEXODQWH�7KHUD�
SLH��0HWKDGRQ�$PEXODQ]HQ�VRZLH�GLH�9HUVRUJXQJ�YRQ�6XEVWLWXLHUWHQ�PLW�+,9�$LGV�3UREOHPDWLN��
,Q�GHU�'+6��/HLVWXQJVEHVFKUHLEXQJ��������ZLUG�]ZLVFKHQ��DOOJHPHLQHU�3V\FKRVR]LDOHU�%HWUHXXQJ��XQG��SV\�FKRVR]LDOHU�%HWUHXXQJ�LQ�9HUELQGXQJ�PLW�SULYDW�JHQXW]WHP�:RKQUDXP��XQWHUVFKLHGHQ��$OOJHPHLQH�SV\FKRVR]LDOH�%HWUHXXQJ�EH]HLFKQHW�DOOH�NRPSOH[HQ�$QJHERWH�I�U�HLQH�EHVWLPPWH�*UXSSH�YRQ
.OLHQWLQQHQ��EHL�GHQHQ�HLQH�.RPELQDWLRQ�YRQ�DXVJHSUlJWHQ�N|USHUOLFKHQ�%HHLQWUlFKWLJXQJHQ��SV\FKLVFKHQXQG�VR]LDOHQ�)ROJHSUREOHPHQ�LP�=XVDPPHQKDQJ�PLW�GHP�.RQVXP�YRQ�SV\FKRWURSHQ�6XEVWDQ]HQ�HLQJHWUHWHQLVW�XQG�GLH�GXUFK�GLH�%�QGHOXQJ�XQWHUVFKLHGOLFKVWHU�3UREOHPEHUHLFKH�HLQH�HLJHQYHUDQWZRUWOLFKH�/HEHQVI�K�UXQJ�QLFKW�PHKU�VHOEVWlQGLJ�UHJHOQ�N|QQHQ��'LHV�N|QQHQ�DEVWLQHQWH�RGHU�QLFKWDEVWLQHQWH��VWDELOH��FKURQLVFK
PHKUIDFK�EHHLQWUlFKWLJWH�$EKlQJLJNHLWVNUDQNH�VHLQ��GLH�HLQH�PLWWHO��ELV�OlQJHUIULVWLJH�8QWHUVW�W]XQJ�EHL�GHU/|VXQJ�YRQ�3UREOHPHQ�LQ�YLHOHQ�/HEHQVEHUHLFKH�EHQ|WLJHQ��8QG��³3V\FKRVR]LDOH�%HWUHXXQJ�LQ�9HUELQGXQJ�PLW�SULYDW�JHQXW]WHP�:RKQUDXP��%HWUHXWHV�:RKQHQ��EH]LHKWVLFK�DXI�XQWHUVFKLHGOLFKH�)RUPHQ�GHU�:RKQEHWUHXXQJ�GHU�6XFKWNUDQNHQKLOIH��'LH�$XIJDEHQ�GHU�)DFKNUlIWHEHVWHKHQ�GDULQ��GLH�.OLHQWLQQHQ�EHL�GHU�%HZlOWLJXQJ�DOOWlJOLFKHU�$QIRUGHUXQJHQ��ZLH�]�%��(UVWHOOXQJ�HLQHV
+DXVKDOWVSODQV��(LQWHLOXQJ�GHV�*HOGHV�I�U�GHQ�DOOWlJOLFKHQ�%HGDUI��+LOIH�EHL�$QWUDJVWHOOXQJ�I�U�/HLVWXQJHQ��.UL�
VHQLQWHUYHQWLRQ��]X�XQWHUVW�W]HQ��XP�LKUH�VR]LDOH�,QWHJUDWLRQ�]X�I|UGHUQ��
$QJHERWH�LQ�GHQ�%HUHLFKHQ�3UlYHQWLRQ��6FKDGHQVPLQLPLHUXQJ��DXIVXFKHQGH�0D�QDKPHQ��%HUDWXQJ��%H�KDQGOXQJ��5HKDELOLWDWLRQ�XQG�,QWHJUDWLRQVKLOIHQ�VLQG�ODXW�'+6�YRQ�GHU�ÄSV\FKRVR]LDOHQ�%HWUHXXQJ��DE]XJUHQ�]HQ�

)D]LW�YRQ�+DUWILHO�LVW��GDVV�GHU�%OLFN�LQ�GLH�/LWHUDWXU�HKHU�]XU�ZHLWHUHQ�9HUZLUUXQJ�GHQQ�]XU�.Ol�
UXQJ�EHLWUlJW��'DV�(UJHEQLV�LKUHU�6XFKH�QDFK�HLQHU�'HILQLWLRQ�GHU��3V\FKRVR]LDOHQ�%HJOHLWXQJ�
LVW��GDVV�VLH�I�U�GLH�$XIJDEH�GHV�%HJULIIHV�SOlGLHUW�

%LVKHULJH�9HUVXFKH�GHU�.RQNUHWLVLHUXQJ��3V\FKRVR]LDOHU�%HJOHLWXQJ�
hEHUVHKHQ�KDEHQ�GLH�9HURUGQXQJV���5LFKWOLQLHQ��XQG�/HLWOLQLHQJHEHU�DEHU�DXFK�+DUWILHO��GDVV�HV
VFKRQ�LQ�GHQ�IU�KHU���HU�-DKUHQ�DXI�UHJLRQDOHU�(EHQH�SUl]LVHUH�)HVWOHJXQJHQ�JDE�
6R�YHU|IIHQWOLFKWH�GLH�.DVVHQlU]WOLFKH�9HUHLQLJXQJ�+HVVHQ�HLQH�%URVFK�UH�]XU�0HWKDGRQVXEVWLWX�
WLRQ�LQ�+HVVHQ��GHU�IROJHQGHV�.DSLWHO�HQWQRPPHQ�LVW�����+HUYRUKHEXQJHQ�VLQG�UHGDNWLRQHOO��

:$580�36<&+262=,$/(�%(*/(,77+(5$3,(�".RPSOH[HV�.UDQNKHLWVELOG

����������������������������������������������������������
��'HJNZLW]�������6���XQG��
��)'5�H�9���������6���
��9JO��&OHDULQJVWHOOH�I�U�6XEVWLWXWLRQ�GHU�bU]WHNDPPHU�%HUOLQ��)DFKYHUEXQG�I�U�6XEVWLWXWLRQVEH��WUHXXQJ�%HUOLQ�������6���II
��'HXWVFKH�+DXSWVWHOOH�JHJHQ�GLH�6XFKWJHIDKUHQ��������6���I



�
'LH�'URJHQVXFKW�VWHOOW�PLW�DOOHQ�LKUHQ�%HJOHLWHUNUDQNXQJHQ�HLQ�VFKZHUZLHJHQGHV�XQG�NRPSOH[HV�.UDQN�KHLWVELOG�GDU�PLW�VRPDWLVFKHQ��SV\FKLVFKHQ�XQG�VR]LDOHQ�.RPSRQHQWHQ��0HWKDGRQ�GHFNW�OHGLJOLFK�GLHMH�
QLJHQ�3UREOHPH�DE��GLH�VLFK�DXV�GHP�XQVWLOOEDUHQ�9HUODQJHQ�QDFK�GHP�2SLDW�HUJHEHQ��'HU�3DWLHQW�ZLUG�YRP%HVFKDIIXQJVGUXFN�XQG�DOOHQ�GDPLW�YHUEXQGHQHQ�%HJOHLWHUVFKHLQXQJHQ�ZLH�.ULPLQDOLWlW�XQG�3URVWLWXWLRQ�EH�
IUHLW��'HU�'DXHUVWUHVV�GHV�VWHWV�DXI�GHU�-DJG�QDFK�*HOG�XQG��6WRII��EHILQGOLFKHQ�-XQNLHV�KDW�HLQ�(QGH��(U�NDQQVLFK��XQG�GD]X�EUDXFKW�HU�+LOIH��ZLHGHU�DQGHUHQ�ZLFKWLJHQ�YLWDOHQ�%HG�UIQLVVHQ�ZLGPHQ�
3V\FKLVFKH�XQG�SV\FKLDWULVFKH�6W|UXQJHQ
1HEHQ�XQG�LP�*HIROJH�GHU�'URJHQVXFKW�OHLGHQ�YLHOH�6XFKSDWLHQWHQ��GDV�VLQG�GLH�(UNHQQWQLVVH�LQ�XQG�DXV�OlQGLVFKHU�([SHUWHQ��XQWHU�WHLOZHLVH�VFKZHUZLHJHQGHQ�SV\FKLVFKHQ�XQG�SV\FKLDWULVFKHQ�6W|UXQJHQ�GHUHQ�%HKDQGOXQJ�LVW�QHEHQ�GHU�0HWKDGRQ�6XEVWLWXWLRQ�HEHQVR�QRWZHQGLJ�ZLH�GLH�9HUVRUJXQJ�GHU�DQGH�UHQ�N|USHUOLFKHQ�*HEUHFKHQ��YRQ�GHU�FKURQLVFKHQ�+HSDWLWLV�ELV�]XU�+,9�(UNUDQNXQJ�
6R]LDOH�3UREOHPH8QG�EHL�GHQ�PHLVWHQ�'URJHQDEKlQJLJHQ��GLH�I�U�HLQH�0HWKDGRQ�6XEVWLWXWLRQ�LQ�)UDJH�NRPPHQ��VLQG�GLHVR]LDOHQ�3UREOHPH�YRUGULQJOLFK�ZLH�JHOG���DUEHLWV���ZRKQXQJV��XQG�VR]LDOH�%LQGXQJVORVLJNHLW��)�U�YLHOH�VWHOOW
GLH�RIIHQH�'URJHQV]HQH�GHQ�HLQ]LJHQ�/HEHQVUDXP�GDU�
%HJOHLWEHKDQGOXQJ
+LHU�$EKLOIH�]X�VFKDIIHQ��LVW�HLQH�$XIJDEH��GLH�GHU�$U]W�LQ�GHU�0HWKDGRQ�6XEVWLWXWLRQ�JDU�QLFKW�DOOHLQH�OHLVWHQ
NDQQ��'HVZHJHQ�LVW�GLH�SV\FKRVR]LDOH�%HJOHLWEHKDQGOXQJ�XQG�GLH�=XVDPPHQDUEHLW�PLW�HQWVSUHFKHQGHQ�,Q�VWLWXWLRQHQ�GHU�'URJHQKLOIH�REOLJDW�XQG�HLQH�ZLFKWLJH�9RUDXVVHW]XQJ�I�U�GLH�ODQJIULVWLJ�JHVHW]WHQ�=LHOH�GHV�DOO�PlKOLFKHQ�$EEDXV�GDU�0HWKDGRQJDEH�]XJXQVWHQ�HLQHU�GURJHQIUHLHQ�%HKDQGOXQJ�
,QGLYLGXHOOH�%HKDQGOXQJ
,P�HLQ]HOQHQ�LVW�EHL�GHU�SV\FKRVR]LDOHQ�%HJOHLWEHKDQGOXQJ�DXI�GHQ�LQGLYLGXHOOHQ�)DOO�HLQ]XJHKHQ��'LH�9RUJH�KHQVZHLVH�LVW�EHL�HLQHP�QRFK�VR]LDO�LQWHJULHUWHQ�'URJHQDEKlQJLJHQ�DQGHUV�DOV�EHL�HLQHU�YHUZDKUORVWHQ�6�FK�WLJHQ��GLH�VLFK�LKUHQ�8QWHUKDOW�VHLW�GHP�:HJODXIHQ�DXV�GHP�(OWHUQKDXV�PLW�3URVWLWXWLRQ�EHVFKDIIW�
0HQVFKHQZ�UGLJH�([LVWHQ]=XQlFKVW�ZHUGHQ�EHL�%HJLQQ�GHU�6XEVWLWXWLRQ�GLH�VR]LDOH�%HUDWXQJ�XQG�+LOIHVWHOOXQJ�LP�9RUGHUJUXQGVWHKHQ�P�VVHQ��(V�JHKW�XP�GLH�0LQGHVWYRUDXVVHW]XQJHQ�I�U�HLQH�PHQVFKHQZ�UGLJH�([LVWHQ]��:RKQXQJ�
.OHLGXQJ��(VVHQ��.UDQNHQYHUVLFKHUXQJ��6R]LDOKLOIH��
3V\FKRVR]LDOH�%HJOHLWWKHUDSLH'DQQ�NRPPW�DOV�ZLFKWLJHU�7HLO�GHU�SV\FKRVR]LDOHQ�%HJOHLWWKHUDSLH�GLH�6FKXO��XQG�%HUXIVDEVFKOXVVSUR�EOHPDWLN�DQ�GLH�5HLKH��9LHOH�'URJHQDEKlQJLJH�VLQG�6FKXO��XQG�%HUXIVDEEUHFKHU�
'LH�(LQ�EXQJ�YRQ�VR]LDOHQ�0XVWHUQ�XQG�DQHUNDQQWHQ�1RUPHQ�LVW�GLH�9RUDXVVHW]XQJ�I�U�HLQH�:LHGHUHLQ�JOLHGHUXQJ�LQ�GDV�QRUPDOH�$UEHLWVOHEHQ��2KQH�+LOIHVWHOOXQJ�XQG�$XVQXW]XQJ�GHU�|IIHQWOLFKHQ�)|UGHUPD��UDKPHQ�GHV�$UEHLWVPDUNWHV�JHKW�GLHV�QLFKW�
,QZLHZHLW�(LQ]HO��RGHU�*UXSSHQSV\FKRWKHUDSLH�EHL�GHQ�KlXILJ�YRUKDQGHQHQ�WLHIJUHLIHQGHQ�3HUV|QOLFKNHLWV�
VW|UXQJHQ�QRWZHQGLJ�ZHUGHQ��PXVV�VLFK�DP�.UDQNKHLWVIDOO�HQWVFKHLGHQ�
6FKZHUZLHJHQG��DEHU�YRUGULQJOLFK�LVW�GLH�/RVO|VXQJ�GHV�6�FKWLJHQ�YRQ�GHU�'URJHQV]HQH��LQ�GHU�HU�KlXILJ
MDKUHODQJ�EHKHLPDWHW�ZDU��'D�HU�GXUFK�GHQ�:HJIDOO�GHV�%HVFKDIIXQJVGUXFNV��EHU�YLHO�)UHL]HLW�YHUI�JW��HUJLEWVLFK�HLQH�VFKZHU�]X�I�OOHQGH�LQQHUH�/HHUH��1RFK�LPPHU�LVW�0��LJJDQJ�DOOHU�/DVWHU�$QIDQJ��(V�ZLUG�QLFKW�OHLFKWVHLQ��DOOH�%HGLQJXQJHQ�HLQHU�JXWHQ�XQG�XPIDVVHQGHQ�SV\FKRVR]LDOHQ�%HJOHLWEHKDQGOXQJ�]X�HUI�OOHQ��'LH�OHH�
UHQ�.DVVHQ�LP�/DQG�XQG�LQ�GHQ�.RPPXQHQ�GLNWLHUHQ�WURW]�JXWHQ�:LOOHQV�GHQ�UHDOHQ�0DQJHO�DQ�3HUVRQDO�XQG(LQULFKWXQJHQ�

+LHU�ZLUG�EHL�GHP�NRPSOH[HQ�.UDQNKHLWVELOG�'URJHQVXFKW�HLQHUVHLWV�GLH�1RWZHQGLJNHLW�GHU�%H�
KDQGOXQJ�GHU�WHLOZHLVH�VFKZHUZLHJHQGHQ�SV\FKLVFKHQ�XQG�SV\FKLDWULVFKHQ�6W|UXQJHQ�KHUYRUJH�
KREHQ�XQG�DQGHUHUVHLWV�HLQ�6WXIHQSODQ�GHU�%HZlOWLJXQJ�GHU�VR]LDOHQ�3UREOHPDWLN��DOOHUGLQJV�ZLH�
GHU��SV\FKRVR]LDOH�%HJOHLWEHKDQGOXQJ��JHQDQQW��DXIJHVWHOOW��'DEHL�ZLUG�GLH�,QGLYLGXDOLWlW�GHV�(LQ�
]HOIDOOV�EHWRQW��'LH�JHIRUGHUWHQ�0D�QDKPHQ�EH]LHKHQ�VLFK�DXI�
�� 6FKDIIXQJ�GHU�0LQGHVWYRUDXVVHW]XQJHQ�I�U�HLQH�PHQVFKHQZ�UGLJH�([LVWHQ]�
�� %HZlOWLJXQJ�GHU�6FKXO��XQG�%HUXIVDEVFKOXVVSUREOHPDWLN�
�� (LQ�EXQJ�YRQ�VR]LDOHQ�0XVWHUQ�XQG�DQHUNDQQWHQ�1RUPHQ�
�� (LQ]HO��RGHU�*UXSSHQSV\FKRWKHUDSLH
�� +LOIHVWHOOXQJ�XQG�$XVQXW]XQJ�GHU�|IIHQWOLFKHQ�)|UGHUPD�UDKPHQ�GHV�$UEHLWVPDUNWHV�XQG



�

�� /RVO|VXQJ�GHV�6�FKWLJHQ�YRQ�GHU�'URJHQV]HQH�
%HGDXHUOLFKHUZHLVH�KDEHQ�GLHVH�$QVlW]H�LQ�GLHVHU�)RUP�QLUJHQGZR�LKUHQ�1LHGHUVFKODJ�JHIXQGHQ�

6FKRQ������KDW�LQ�%UHPHQ�GHU�6HQDWRU�I�U�*HVXQGKHLW�LQ�)ROJH�GHU�EUHPLVFKHQ�(PSIHKOXQJHQ���
/HLWOLQLHQ����PLW�GHQ�7UlJHUQ�GHU�'URJHQKLOIH�DEJHVWLPPW��1HEHQ�JHZLVVHQ�bKQOLFKNHLWHQ�PLW�GHQ
KHVVLVFKHQ�$QVlW]HQ�HQWKDOWHQ�VLH�DEHU�DXFK�EHVRQGHUH�$N]HQWXLHUXQJHQ�XQG�3Ul]LVLHUXQJHQ�

������
��'LH�EHJOHLWHQGHQ�SV\FKRVR]LDOHQ�+LOIHQ�VLQG�DQ�GHQ�(UIRUGHUQLVVHQ�GHV�(LQ]HOIDOOHV�DXV]XULFKWHQ���'LH+LOIHQ�I�U�HLQHQ�$,'6�.UDQNHQ�JHVWDOWHQ�VLFK�DQGHUV�DOV�GLH�I�U�HLQH�6FKZDQJHUH���,QVRIHUQ�VLQG�GLH�+LOIHQ�DQGHQ�GLH�6XEVWLWXWLRQVEHKDQGOXQJ�EHJU�QGHQGHQ�%HKDQGOXQJV]LHOHQ�RULHQWLHUW��'DU�EHU�KLQDXV�GLHQHQ
GLHVH�+LOIHQ�GHU�9HUEHVVHUXQJ�XQG�6WDELOLVLHUXQJ�GHV�*HVXQGKHLWV]XVWDQGHV��6LH�VLQG�LQWHJULHUWHU�%HVWDQGWHLOGHU�'URJHQKLOIH�LQ�%UHPHQ��G�K���VRZRKO�GDV�5HJHOV\VWHP�GHU�JHVXQGKHLWOLFKHQ�9HUVRUJXQJ�DOV�DXFK�GDV�1HW]VR]LDOHU�+LOIHQ�ILQGHQ�$QZHQGXQJ��,Q�GLHVHP�6LQQH�N|QQHQ�GLHVH�+LOIHQ�LQVEHVRQGHUH�XPIDVVHQ�
+LOIH�EHL�GHU�(LQKDOWXQJ�lU]WOLFKHU�$XIODJHQ�LP�5DKPHQ�GHU�6XEVWLWXWLRQVEHKDQGOXQJ�
+LOIH�EHL�GHU�(UKDOWXQJ�HLQHU�YHUWUDXHQVYROOHQ�$U]W��3DWLHQWHQEH]LHKXQJ�
+LOIH�EHL�.ULVHQ�XQG�3UREOHPVLWXDWLRQHQ���GLH�GDV�(UUHLFKHQ�GHV�%HKDQGOXQJV]LHOHV�JHIlKUGHQ�N|QQHQ��]�%�'URJHQEHLJHEUDXFK�
+LOIHQ�]XU�(UODQJXQJ�QRWZHQGLJHU�.UDQNHQEHKDQGOXQJ�������6*%�9��
,Q�GLHVHP�=XVDPPHQKDQJ�NDQQ��EHU�GLH�EHJOHLWHQGH�SV\FKRVR]LDOH�+LOIH�GLH�QRWZHQGLJH�HQJH�.RRSHUDWLRQKLQ�]XU�(QW]XJVEHKDQGOXQJ�KHUJHVWHOOW�ZHUGHQ��'DU�EHU�KLQDXV�VLQG�DXFK�%HVFKlIWLJXQJV��XQG�%HODVWXQJVHU�SUREXQJVDQJHERWH�LP�5DKPHQ�HLQHU�lU]WOLFK�YHURUGQHWHQ�7KHUDSLH��PHGL]LQLVFKH�5HKDELOLWDWLRQ�GXUFK�GLHVH+LOIH�]X�YHUPLWWHOQ��]X�GHQNHQ�LVW�DXFK�DQ�GLH�9HUPLWWOXQJ�KlXVOLFKHU�.UDQNHQSIOHJH�
+LOIHQ�]XU�(UODQJXQJ�GHV�$QVSUXFKV�DXI�5HKDELOLWDWLRQ�������6W*%�9����������II��592������592��
+LOIHQ�]XU�(UODQJXQJ�GHV�$QVSUXFKV�DXI�:LHGHUHLQJOLHGHUXQJ��JHP�������II��%6+*�
+LOIHQ�]XU�(UODQJXQJ�P|JOLFKHU�:LHGHUHLQJOLHGHUXQJ�QDFK�6FKZHUEHKLQGHUWHQUHFKW�
+LOIHQ�]XU�6FKDIIXQJ�YRQ�$UEHLWV��%HVFKlIWLJXQJVJHOHJHQKHLWHQ���]�%�������%6+*�II��
+LOIHQ�]XU�2UJDQLVDWLRQ�YRQ�6HOEVWKLOIH�
+LOIHQ�]XU�9HUPLWWOXQJ�YRQ�3IOHJH��������II��%6+*�
,P�8QWHUVFKLHG�]X�GHQ�V]HQHQDK�DQJHVLHGHOWHQ�PHGL]LQLVFKHQ�XQG�VR]LDOHQ�%HUDWXQJV��XQG�hEHUOHEHQVKLOIHQ]LHOHQ�GLH�EHJOHLWHQGHQ�SV\FKRVR]LDOHQ�+LOIHQ�I�U�VXEVWLWXLHUWH�'URJHQV�FKWLJH�YRU�DOOHP�LP�%HUHLFKGHV�EHWUHXWHQ�XQG�VHOEVWlQGLJHQ�:RKQHQV�XQG�GHU�%HVFKlIWLJXQJV��XQG�%HODVWXQJVHUSUREXQJ�VRZLHZHLWHUHU�:LHGHUHLQJOLHGHUXQJ�DXI�$QJHERWH�DX�HUKDOE�GHU�gUWOLFKNHLW�GHU�'URJHQV]HQH��$Q]XVWUHEHQ
LVW��VXEVWLWXLHUWH�'URJHQV�FKWLJH�]X�HLQHP�GURJHQXQDEKlQJLJHQ�/HEHQ�]X�PRWLYLHUHQ�

+LHU�LVW�QHX��GDVV�VLFK�GLH�EHJOHLWHQGHQ�SV\FKRVR]LDOHQ�+LOIHQ�QLFKW�QXU�DQ�GHQ�(UIRUGHUQLVVHQ�GHV
(LQ]HOIDOOHV�VRQGHUQ�DXFK�DQ��%HKDQGOXQJV]LHOHQ��]X�RULHQWLHUHQ�KDEHQ��G��K��HV�ZLUG�QLFKW�XQEH�
GLQJW�YRQ�GHP�JOREDOHQ�=LHO��GURJHQIUHLHV�/HEHQ��DXVJHJDQJHQ��VRQGHUQ�JHVHKHQ��GDVV�HV�DXFK
7HLO]LHOH�JLEW��DXI�GLH�+LOIHQ�DXV]XULFKWHQ�VLQG��'LH�]X�JHZlKUHQGHQ�+LOIHQ�ODVVHQ�VLFK�LQ�GUHL�.DWH�
JRULHQ�IDVVHQ�
�� 'LUHNWH�8QWHUVW�W]XQJ�GHU�6XEVWLWXWLRQVEHKDQGOXQJ�
�� 9HUPLWWOXQJ�E]Z��8QWHUVW�W]XQJ�]XU�(UODQJXQJ�VR]LDOUHFKWOLFKHU�$QVSU�FKH�XQG
�� 8QWHUVW�W]XQJ�EHL�GHU�$OOWDJVJHVWDOWXQJ�XQG�GHU�EHUXIOLFKHQ�5HKDELOLWDWLRQ�
3V\FKLDWULVFKH�RGHU�SV\FKRWKHUDSHXWLVFKH�%HKDQGOXQJHQ�VLQG�QLFKW�*HJHQVWDQG�GHU�EUHPLVFKHQ
/HLWOLQLHQ�



�
��'LH�EHJOHLWHQGHQ�+LOIHQ�VLQG�LQ�GHU�5HJHO�LQ�GHU�=XVDPPHQDUEHLW�XQG�XQWHU�+LQ]X]LHKXQJ�YRQ�VSH]LDOL�VLHUWHQ�(LQULFKWXQJHQ�XQG�'LHQVWHQ�GHU�'URJHQ���$,'6��XQG�5HVR]LDOLVLHUXQJVKLOIH�]X�HUEULQJHQ��6LHN|QQHQ�JJI��GXUFK�GHQ�EHKDQGHOQGHQ�$U]W�RGHU�GXUFK�JHHLJQHWH�3HUVRQHQ��GLH�HLQHQ�EHVRQGHUHQ�%H�]XJ�]XP�%HWURIIHQHQ�KDEHQ��9HUZDQGWH��$UEHLWVNROOHJHQ�HWF����VHOEVW�HUIROJHQ�
=X�GLHVHP�=ZHFN�NRRSHULHUHQ�IROJHQGH�SULYDW�JHPHLQQ�W]LJH�XQG�|IIHQWOLFKH�7UlJHU�XQG�(LQULFKWXQJHQ�GHU'URJHQKLOIH�
�����
��,P�5DKPHQ�LKUHU�.RRSHUDWLRQ�ELOGHQ�GLH�XQWHU����JHQDQQWHQ�7UlJHU�HLQH�&OHDULQJ�6WHOOH��PLW�GHP�=LHO��LQ�HQ�JHU�$EVWLPPXQJ�PLW�GHP��GHU�EHKDQGHOQGHQ�$U]W��LQ�YRU�GHP�+LQWHUJUXQG�GHU�3UREOHPODJH�LP�(LQ]HO�IDOO�GLH�EHJOHLWHQGH�SV\FKRVR]LDOH�+LOIH�DE]XVWLPPHQ��+LHU]X�ZLUG�HLQ�VWlQGLJHU�$UEHLWVNUHLV�HLQJHULFKWHW�
LQ�GHP�GLH�EHJOHLWHQGH�SV\FKRVR]LDOH�+LOIH�LP�(LQ]HOIDOO�YHUELQGOLFK�]X�UHJHOQ�LVW�
'LH�.RRUGLQLHUXQJ��EHUQLPPW�GLH�PHG��$PEXODQ]��+*$��'52%6��DXFK�DOV�$QVSUHFKSDUWQHU�JHJHQ�EHU�'ULW�WHQ��]�%���EHKDQGHOQGH�bU]WH���$Q]XVWUHEHQ�LVW�KLHUEHL�HLQH�DUEHLWVWHLOLJH�.RRSHUDWLRQ�L�6��HLQHU�6FKZHUSXQNW�ELOGXQJ�I�U�EHVWLPPWH�3UREOHPODJHQ�VXEVWLWXLHUWHU�'URJHQDEKlQJLJHU��ZLH�VLH�VLFK�HUIDKUXQJVJHPl��VFKRQ
KHXWH�DE]HLFKQHQ��]�%��$,'6�HUNUDQNWH��VFKZDQJHUH�'URJHQDEKlQJLJH�VRZLH�'URJHQDEKlQJLJH�RKQH�%H�VFKlIWLJXQJ�����
'LH�EHJOHLWHQGHQ�+LOIHQ�VLQG�LQ�HLQHP�%HWUHXXQJVSODQ�IHVW]XKDOWHQ��,QVEHVRQGHUH�LVW�KLHUEHL�]X�EHU�FNVLFKWL�
JHQ$XIQDKPH�XQG�'DXHU�GHU�EHJOHLWHQGHQ�+LOIHQ*HVSUlFKVDQJHERWH��(LQ]HO��XQG�*UXSSHQJHVSUlFKH��7DJHVVWUXNWXU��:RKQVLWXDWLRQ��EHWUHXWHV��6HOEVWlQGLJHV�:RKQHQ�
������

1DFK��EHU�]HKQ�-DKUHQ�NDQQ�PDQ�MHGRFK�IHVWVWHOOHQ��GDVV�LQ�%UHPHQ��DEJHVHKHQ�YRQ�HLQHU�XQEH�
NDQQWHQ�=DKO�YRQ�(LQ]HOIlOOHQ
�� QLFKW�NRQVHTXHQW�QDFK�GLHVHQ�5LFKWOLQLHQ�JHKDQGHOW�ZRUGHQ�LVW�
�� �SV\FKRVR]LDOH�%HJOHLWXQJ��RIW�DXI�HLQH�IRUPDOH�$QELQGXQJ�DQ�HLQH�,QVWLWXWLRQ�UHGX]LHUW�ZRUGHQ

LVW��$OLELIXQNWLRQ��9RUDXVVHW]XQJ�I�U�GHQ�$U]W��XP�HLQH�*HQHKPLJXQJ�]XU�'XUFKI�KUXQJ�HLQHU
6XEVWLWXWLRQVEHKDQGOXQJ�]X�HUKDOWHQ��

�� LQ]ZLVFKHQ�HLQ�JUR�HU�7HLO�GHU�6XEVWLWXLHUWHQ�YRQ�GHQ�JOHLFKHQ�,QVWLWXWLRQHQ�EHWUHXW�ZHUGHQ�
ZLH�GLH�+HURLQNRQVXPHQWHQ��WUDGLWLRQHOOHV�Ä'URJHQKLOIHV\VWHP³��

�� GLH�YRUJHKDOWHQHQ�$QJHERWH�VFKRQ�ODQJH�QLFKW�PHKU�DXVUHLFKHQ��XP�GLH�JUR�H�=DKO�GHU�6XE�
VWLWXLHUWHQ�HQWVSUHFKHQG�GHQ�/HLWOLQLHQ�]X�EHWUHXHQ��DOV�GLH�/HLWOLQLHQ�YHUIDVVW�ZXUGHQ��ZDUHQ
JOHLFK]HLWLJ����3HUVRQHQ�LQ�6XEVWLWXWLRQ��MHW]W�VLQG�HV�JOHLFK]HLWLJ�FD��������EHL�FD������1HX]X�
JlQJHQ�-DKU��

(LQH�(UNOlUXQJ�OLHJW�VLFKHU�GDULQ��GDVV�GHU�*HVHW]JHEHU�XQG�GLH�RIIL]LHOOHQ�*UHPLHQ�����±����REHQ�
ZHGHU�GLH�,QKDOWH�GHU�ÄSV\FKRVR]LDOHQ�%HJOHLWXQJ³�GHILQLHUW��JHVFKZHLJH�ZHLWHUHQWZLFNHOW�KDEHQ�
1DFK�ZLH�YRU�ELHWHQ�MHGRFK�GLH�EUHPLVFKHQ�5LFKWOLQLHQ�HLQHQ�VLQQYROOHQ�XQG�GLIIHUHQ]LHUWHQ�$QVDW]
]XU�)HVWOHJXQJ��ZDV�QHEHQ�GHU�lU]WOLFKHQ�6XEVWLWXWLRQVEHKDQGOXQJ�LQNOXVLYH�SV\FKLDWULVFKHU�XQG
SV\FKRWKHUDSHXWLVFKHU�%HKDQGOXQJ�DQ�]XVlW]OLFKHQ�EHJOHLWHQGHQ�0D�QDKPHQ�QRWZHQGLJ�LVW��.RQ�
VHTXHQ]�VROOWH�DEHU�VHLQ��DXI�GHQ�XQNODUHQ�XQG�PLVVYHUVWlQGOLFKHQ�7HLO�ÄSV\FKR³�GHV�%HJULIIHV�]X
YHU]LFKWHQ��XQG�QXU�YRQ�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ�]X�VSUHFKHQ�



��

'HQ�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ�YHUZDQGWH�6\VWHPH�.RQ]HSWH
=XU�LQKDOWOLFKHQ��RUJDQLVDWRULVFKHQ�XQG�VWUXNWXUHOOHQ�9HURUWXQJ�GHU�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ
VROOWHQ�GLHVH�PLW�VFKRQ�YRUKDQGHQHQ�6\VWHPHQ�YHUJOLFKHQ�ZHUGHQ��'DEHL�ZHUGHQ�DE�MHW]W�GLH
SV\FKLDWULVFKHQ�XQG�SV\FKRWKHUDSHXWLVFKHQ�%HKDQGOXQJVPD�QDKPHQ�DOV�LQGLNDWLRQVEH]RJHQH�
GLH�QXU�bU]WHQ��XQG�DSSURELHUWHQ�SV\FKRORJLVFKHQ�3V\FKRWKHUDSHXWHQ��YRUEHKDOWHQH�/HLVWXQJHQ
QDFK�GHP�6*%�9�DXVJHJUHQ]W�XQG�VLH�VLQG�QLFKW�*HJHQVWDQG�GHU�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ�

��� VR]LDOSV\FKLDWULVFKH�+LOIHQ
6R]LDOSV\FKLDWULVFKH�+LOIHQ�VLQG�7HLO�GHU�NRPPXQDOHQ�'DVHLQVI�UVRUJH�XQG�%HWURIIHQH�KDEHQ
QDFK�GHP�EUHPLVFKHQ�3V\FK.*�����GDV�6XFKWNUDQNH�DXVGU�FNOLFK�HLQEH]LHKW��HLQHQ�$QVSUXFK
DXI�+LOIHQ�

���
���� 'LHVHV�*HVHW]�UHJHOW
��� +LOIHQ�I�U�SV\FKLVFK�.UDQNH��GLH�ZHJHQ�GHU�%HVRQGHUKHLW�SV\FKLVFKHU�6W|UXQJHQ�XQG�]XU�(UODQ�JXQJ�GHU�$QVSU�FKH�SV\FKLVFK�.UDQNHU�QRWZHQGLJ�VLQG��XP�(UNUDQNXQJHQ�]X�KHLOHQ��GHUHQ�9HU�

VFKOLPPHUXQJ�]X�YHUK�WHQ��.UDQNKHLWVEHVFKZHUGHQ�]X�OLQGHUQ�XQG�:LHGHUHLQJOLHGHUXQJ�]X�I|UGHUQ�������
��� 3V\FKLVFK�.UDQNH�LP�6LQQH�GLHVHV�*HVHW]HV�VLQG�3HUVRQHQ��GLH�DQ�HLQHU�3V\FKRVH��HLQHU�6XFKWNUDQNKHLW�HLQHU�DQGHUHQ�NUDQNKDIWHQ�VHHOLVFKHQ�6W|UXQJ�RGHU�DQ�HLQHU�VHHOLVFKHQ�%HKLQGHUXQJ�OHLGHQ�RGHU�JHOLWWHQKDEHQ�RGHU�EHL�GHQHQ�$Q]HLFKHQ�HLQHU�VROFKHQ�.UDQNKHLW��6W|UXQJ�RGHU�%HKLQGHUXQJ�YRUOLHJHQ�

,Q�%UHPHQ�ZHUGHQ�GLHVH�+LOIHQ�I�U�'URJHQNUDQNH�YRQ�GHQ�NRPPXQDOHQ�'URJHQEHUDWXQJVVWHO�
OHQ�HUEUDFKW��:LFKWLJ�LVW�GDEHL��GDVV�VLH
�� ZHJHQ�GHU�%HVRQGHUKHLW�GHU�SV\FKLVFKHQ�6W|UXQJ��]��%��PDQJHOQGHV�+LOIHVXFKHQYHUKDO�

WHQ��ÄQLFKW�ZDUWH]LPPHUIlKLJ³��HWF���XQG�RGHU
�� ]XU�(UODQJXQJ�YRQ�.UDQNHQEHKDQGOXQJVDQVSU�FKHQ�QDFK�6*%�9

JHZlKUW�ZHUGHQ�

��� 6XFKWEHJOHLWXQJ
6XFKWEHJOHLWXQJ�LVW�IRUPDO�GLH�'XUFKI�KUXQJ�GHU�VR]LDOSV\FKLDWULVFKHQ�+LOIHQ�QDFK�GHP
3V\FK.*�XQG�LQKDOWOLFK�HLQ�.RQ]HSW�YRQ�%HWUHXXQJ�YRQ�6XFKWNUDQNHQ��(V�EHLQKDOWHW�+LOIHQ�]X�
�� hEHUOHEHQ�VLFKHUQ
�� 6LFKHUQ�HLQHV�JHVXQGHQ�/HEHQV�RKQH�LUUHYHUVLEOH�6FKlGLJXQJHQ
�� 9HUKLQGHUXQJ�VR]LDOHU�'HVLQWHJUDWLRQ
�� *HVXQGKHLWOLFKH�XQV�VR]LDOH�6WDELOLVLHUXQJ
�� %HHQGLJXQJ�GHV�SUREOHPDWLVFKHQ��G�K��XQNRQWUROOLHUWHQ��.RQVXPV��LO��OHJDOHU�6XEVWDQ]HQ
�� 8QWHUVW�W]XQJ�YRQ�OlQJHUHQ�'URJHQNRQWUROOSKDVHQ��PLW�6XEVWLWXW�RGHU�RKQH�
�� 8QWHUVW�W]XQJ�LQGLYLGXHOOH�+HUDXVO|VXQJ�DXV�GHU�'URJHQV]HQH

$XI�GHQ�XQWHUVFKLHGOLFKHQ�6WXIHQ�VLQG�GLH�+LOIHQ�XQG�,QWHUYHQWLRQVP|JOLFKNHLWHQ�I�U�GLH�=LHO�
JUXSSH�GHU�6XEVWLWXLHUWHQ�RGHU�GHUMHQLJHQ�.OLHQWHQ��GLH�+HURLQ�NRQVXPLHUHQ�IDVW�LGHQWLVFK��'LH
VR]LDOHQ�JHVXQGKHLWOLFKHQ�XQG�SV\FKLVFKHQ�3UREOHPH�ZHUGHQ�VLFK�EHL�GHQ�EHLGHQ�.OLHQWLQQHQ�
JUXSSHQ�QLFKW�ZHVHQWOLFK�XQWHUVFKHLGHQ��GHU�ZHVHQWOLFKH�8QWHUVFKLHG�EHVWHKW�GDULQ��GDVV�EHL



��

GHU�6XEVWLWXWLRQ�GLH�lU]WOLFKH�%HKDQGOXQJ�7HLO�GHV�XPIDVVHQGHQ�%HKDQGOXQJVNRQ]HSWHV�LVW�
GDQQ�DEHU�DXFK�HLQHU�HQWVSUHFKHQGHQ�.RRUGLQDWLRQ�EHGDUI�

��� (LQJOLHGHUXQJVKLOIH�HWF���%6+*�
9LHOH�6XEVWLWXLHUWH�VLQG�VR]LDO�GHVLQWHJULHUW�XQG�EHG�UIHQ�GHU�:LHGHUHLQJOLHGHUXQJ�XQG�GHU�5H�
KDELOLWDWLRQ��(V�EHVWHKHQ�$QVSU�FKH�DXI�
�� +LOIHQ�]XU�(UODQJXQJ�GHV�$QVSUXFKV�DXI�5HKDELOLWDWLRQ�������6W*%�9����������II��592�

����592�
�� +LOIHQ�]XU�(UODQJXQJ�GHV�$QVSUXFKV�DXI�:LHGHUHLQJOLHGHUXQJ��JHP�������II��%6+*�
�� +LOIHQ�]XU�6FKDIIXQJ�YRQ�$UEHLWV��%HVFKlIWLJXQJVJHOHJHQKHLWHQ���]�%�������%6+*�II��
�� +LOIHQ�]XU�9HUPLWWOXQJ�YRQ�3IOHJH��������II��%6+*�

6XEVWLWXWLRQVEHJOHLWHQGH�+LOIHQ�VLQG�GHVKDOE�GLHVH�+LOIHQ�VHOEVW�DEHU�DXFK�GLH�8QWHUVW�W]XQJ
EHL�GHU�,QDQVSUXFKQDKPH�GLHVHU�+LOIHQ�

��� 6R]LRWKHUDSLH
'XUFK�GLH�(LQI�KUXQJ�GHV�����D�LQ�GDV�6*%�9����KDEHQ�SV\FKLVFK�.UDQNH�XQWHU�EHVWLPPWHQ
9RUDXVVHW]XQJHQ�$QVSUXFK�DXI�6R]LRWKHUDSLH�

����D6R]LRWKHUDSLH
����9HUVLFKHUWH��GLH�ZHJHQ�VFKZHUHU�SV\FKLVFKHU�(UNUDQNXQJ�QLFKW�LQ�GHU�/DJH�VLQG��lU]WOLFKH�RGHU�lU]WOLFKYHURUGQHWH�/HLVWXQJHQ�VHOEVWlQGLJ�LQ�$QVSUXFK�]X�QHKPHQ��KDEHQ�$QVSUXFK�DXI�6R]LRWKHUDSLH��ZHQQ�GDGXUFK
.UDQNHQKDXVEHKDQGOXQJ�YHUPLHGHQ�RGHU�YHUN�U]W�ZLUG�RGHU�ZHQQ�GLHVH�JHERWHQ��DEHU�QLFKW�DXVI�KUEDU�LVW�'LH�6R]LRWKHUDSLH�XPIDVVW�LP�5DKPHQ�GHV�$EVDW]HV���GLH�LP�(LQ]HOIDOO�HUIRUGHUOLFKH�.RRUGLQLHUXQJ�GHU�YHU�RUGQHWHQ�/HLVWXQJHQ�VRZLH�$QOHLWXQJ�XQG�0RWLYDWLRQ�]X�GHUHQ�,QDQVSUXFKQDKPH��'HU�$QVSUXFK�EHVWHKW�I�UK|FKVWHQV�����6WXQGHQ�LQQHUKDOE�YRQ�GUHL�-DKUHQ�MH�.UDQNKHLWVIDOO�
����'HU�%XQGHVDXVVFKXVV�GHU�bU]WH�XQG�.UDQNHQNDVVHQ�EHVWLPPW�LQ�GHQ�5LFKWOLQLHQ�QDFK������GDV�1lKHUH�EHU�9RUDXVVHW]XQJHQ��$UW�XQG�8PIDQJ�GHU�9HUVRUJXQJ�QDFK�$EVDW]����LQVEHVRQGHUH���GLH�.UDQNKHLWVELOGHU��EHL�GHUHQ�%HKDQGOXQJ�LP�5HJHOIDOO�6R]LRWKHUDSLH�HUIRUGHUOLFK�LVW����GLH�=LHOH��GHQ�,QKDOW��GHQ�8PIDQJ��GLH�'DXHU�XQG�GLH�+lXILJNHLW�GHU�6R]LRWKHUDSLH�
���GLH�9RUDXVVHW]XQJHQ��XQWHU�GHQHQ�bU]WH�]XU�9HURUGQXQJ�YRQ�6R]LRWKHUDSLH�EHUHFKWLJW�VLQG����GLH�$QIRUGHUXQJHQ�DQ�GLH�7KHUDSLHIlKLJNHLW�GHV�3DWLHQWHQ����,QKDOW�XQG�8PIDQJ�GHU�=XVDPPHQDUEHLW�GHV�YHURUGQHQGHQ�$U]WHV�PLW�GHP�/HLVWXQJVHUEULQJHU�

'LH�(LQVFKUlQNXQJ�ÄZHQQ�GDGXUFK�.UDQNHQKDXVEHKDQGOXQJ�YHUPLHGHQ�RGHU�YHUN�U]W�ZLUG�RGHU
ZHQQ�GLHVH�JHERWHQ��DEHU�QLFKW�DXVI�KUEDU�LVW³�VFKOLH�W�GLH�*UXSSH�GHU�6XEVWLWXLHUWHQ��ZHQQ�HV
QXU�XP�GLH�%HKDQGOXQJ�GHU�'URJHQVXFKW�JHKW��HUVW�PDO�IDNWLVFK�DXV��ZHLO�'URJHQVXFKW�HKHU
VHOWHQ�VWDWLRQlU�EHKDQGHOW�ZLUG��DOOHUGLQJV�ILQGHW�KlXILJHU�HLQH�VWDWLRQlUH�%HKDQGOXQJ�ZHJHQ
%HJOHLW��XQG�)ROJHNUDQNKHLWHQ�GHU�'URJHQVXFKW�VWDWW�
%HWUDFKWHW�PDQ�DEHU�GLH�LQ]ZLVFKHQ�J�OWLJHQ�5LFKWOLQLHQ����ILQGHQ�VLFK�YLHOH�(OHPHQWH��GLH�PDQ
SUREOHPORV�DXI�GLH�6XEVWLWXWLRQVEHJOHLWXQJ��EHUWUDJHQ�N|QQWH�

,�*UXQGODJHQ�XQG�=LHOH
��� 6FKZHU�SV\FKLVFK�.UDQNH�VLQG�KlXILJ�QLFKW�LQ�GHU�/DJH��/HLVWXQJHQ��DXI�GLH�VLH�$QVSUXFK�KDEHQ�>*H�VXQGKHLWVOHLVWXQJHQ@��VHOEVWVWlQGLJ�LQ�$QVSUXFK�]X�QHKPHQ��6R]LRWKHUDSLH�VROO�LKQHQ�DOV�]HQWUDOHU�%DX�VWHLQ�GHV�LQWHJULHUWHQ�%HWUHXXQJVSURJUDPPV�GLH�$XIQDKPH�RGHU�GLH�)RUWVHW]XQJ�PHGL]LQLVFKHU



��
%HKDQGOXQJ�HUP|JOLFKHQ��6LH�VROO�GHQ�3DWLHQWHQ�GXUFK�0RWLYLHUXQJVDUEHLW�XQG�VWUXNWXULHUWH�7UDL�QLQJVPD�QDKPHQ�KHOIHQ��SV\FKRVR]LDOH�'HIL]LWH�DE]XEDXHQ��GHU�3DWLHQW�VROO�LQ�GLH�/DJH�YHUVHW]W�ZHU�GHQ��GLH�HUIRUGHUOLFKHQ�/HLVWXQJHQ�]X�DN]HSWLHUHQ�XQG�VHOEVWVWlQGLJ�LQ�$QVSUXFK�]X�QHKPHQ��6LH�LVW�EH�JOHLWHQGH�8QWHUVW�W]XQJ�XQG�+DQGOXQJVDQOHLWXQJ�I�U�VFKZHU�SV\FKLVFK�.UDQNH�DXI�GHU�*UXQGODJHYRQ�GHILQLHUWHQ�7KHUDSLH]LHOHQ��'DEHL�NDQQ�HV�VLFK�DXFK�XP�7HLO]LHOH�KDQGHOQ�GLH�VFKULWWZHLVH�HUUHLFKW
ZHUGHQ�VROOWHQ��������� ���VHW]W�HLQHQ�PLW�GHP�YHURUGQHQGHQ�$U]W�XQG�GHP�3DWLHQWHQ�DEJHVWLPPWHQ�YRP�VR]LRWKHUDSHXWLVFKHQ
/HLVWXQJVHUEULQJHU�]X�HUVWHOOHQGHQ�%HWUHXXQJVSODQ�YRUDXV���

��� 6R]LRWKHUDSLH�ILQGHW��EHUZLHJHQG�LP�VR]LDOHQ�8PIHOG�GHV�3DWLHQWHQ�VWDWW�
��� 6R]LRWKHUDSLH�XPIDVVW�DXFK�GLH�.RRUGLQDWLRQ�GHV�LP�5DKPHQ�GHV�%HKDQGOXQJVSODQV�IHVWJHOHJWHQ�0D��QDKPHQ�
��� 6R]LRWKHUDSLH�XQWHUVW�W]W�HLQHQ�3UR]HVV��GHU�GHP�3DWLHQWHQ�HLQHQ�EHVVHUHQ�=XJDQJ�]X�VHLQHU�.UDQNKHLW

HUP|JOLFKW��LQGHP�(LQVLFKW��$XIPHUNVDPNHLW��,QLWLDWLYH��VR]LDOH�.RQWDNWIlKLJNHLW�XQG�.RPSHWHQ]�JHI|UGHUWZHUGHQ�
(V�ILQGHQ�VLFK�KLHU�ZLHGHU�lKQOLFKH�=LHOVHW]XQJHQ��ZLH�VLH�DQ�DQGHUHU�6WHOOH�DOV�(OHPHQWH�GHU
ÄSV\FKRVR]LDOHQ�%HWUHXXQJ³�EHVFKULHEHQ�ZRUGHQ�ZDUHQ��6R]LRWKHUDSLH�DOV
�� ]HQWUDOHU�%DXVWHLQ�GHV�LQWHJULHUWHQ�%HWUHXXQJVSURJUDPPV��GLH�$XIQDKPH�RGHU�GLH�)RUWVHW�

]XQJ�PHGL]LQLVFKHU�%HKDQGOXQJ�HUP|JOLFKHQ�
�� 0RWLYLHUXQJVDUEHLW�
�� VWUXNWXULHUWH�7UDLQLQJVPD�QDKPHQ�
�� +LOIH�]XU�%HKHEXQJ�SV\FKRVR]LDOHU�'HIL]LWH�XQG
�� EHJOHLWHQGH�8QWHUVW�W]XQJ�XQG�+DQGOXQJVDQOHLWXQJ�DXI�GHU�*UXQGODJH�YRQ�GHILQLHUWHQ�7KH�

UDSLH�WHLO�]LHOHQ�
'D]X�EHGDUI�HV
�� HLQHV�PLW�GHP�YHURUGQHQGHQ�$U]W�XQG�GHP�3DWLHQWHQ�DEJHVWLPPWHQ�YRP�VR]LRWKHUDSHXWL�

VFKHQ�/HLVWXQJVHUEULQJHU�]X�HUVWHOOHQGHQ�%HWUHXXQJVSODQ�XQG
�� GHU�.RRUGLQDWLRQ�GHV�LP�5DKPHQ�GHV�%HKDQGOXQJVSODQV�IHVWJHOHJWHQ�0D�QDKPHQ�
'HU�DEVFKOLH�HQGH�,QGLNDWLRQVNDWDORJ�HUODXEW�MHGRFK�QLFKW�GLH�9HURUGQXQJ�YRQ�6R]LRWKHUDSLH
I�U�6XFKWNUDQNH�XQG�GLH�6R]LRWKHUDSLH�5LFKWOLQLHQ�VWHOOHQ�GDPLW�OHLGHU�QXU�HLQ�0RGHOO�DEHU�NHLQ
HWDEOLHUWHV�6\VWHP�I�U�VXEVWLWXWLRQVEHJOHLWHQGH�+LOIHQ�GDU�

'LHVHU�hEHUEOLFN�]HLJW��GDVV�VXEVWLWXWLRQVEHJOHLWHQGH�+LOIHQ�(OHPHQWH�YHUVFKLHGHQHU�+LOIVV\VWHPH
HQWKDOWHQ�XQG�GHVKDOE�QLFKW�HLQIDFK�HLQHP�6\VWHP�]XJHRUGQHW�ZHUGHQ�NDQQ��bKQOLFKNHLWHQ�VLQG
DP�JU|�WHQ�PLW�GHU�6XFKWEHJOHLWXQJ�XQG�PLW�GHU�6R]LRWKHUDSLH��'DQHEHQ�EHVWHKHQ�$QVSU�FKH�DXI
+LOIHQ�QDFK�GHP�%6+*�]X�GHUHQ�9HUZLUNOLFKXQJ�ZLHGHUXP�GLH�VXEVWLWXWLRQVEHJOHLWHQGH�0D�QDK�
PHQ�HQWVFKHLGHQG�EHWUDJHQ�VROOHQ��(V�LVW�DOV�'HIL]LW�XQG�DOV�V\PSWRPDWLVFK�I�U�GLH�%HQDFKWHLOLJXQJ
6XFKWNUDQNHU�DQ]XVHKHQ��GDVV�LKQHQ�VR]LDOUHFKWOLFKH�+LOIHQ�ZLH�GLH�6R]LRWKHUDSLH�YHUVFKORVVHQ
EOHLEHQ��REZRKO�GHUHQ�6WUXNWXU�VLFK�VHKU�JXW�DXI�GLH�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ��EHUWUDJHQ
OLH�HQ�



��

:HOFKH�.RQVHTXHQ]HQ�VLQG�]X�]LHKHQ"

��� (UVWH�(UNHQQWQLV�VROOWH�VHLQ��GDVV�VXEVWLWXWLRQVEHJOHLWHQGH�+LOIHQ�QXU�HLQ�7HLO�GHV��XPIDVVHQ�
GHQ�%HKDQGOXQJVNRQ]HSWHV��GHV�VXEVWLWXLHUHQGHQ�$U]WHV�VHLQ�N|QQHQ�XQG�QXU�]XP��REHUVWHQ
=LHO�GHU�'URJHQIUHLKHLW��EHLWUDJHQ�N|QQHQ�XQG�HV�QLFKW�LKUH�$XIJDEH�LVW��GLH�(UUHLFKXQJ�GLHVHV
=LHOHV�VHOEVW�]X�EHZHUNVWHOOLJHQ��+LHU�KDWWH�GLH�*HVHOOVFKDIW�XQG�GLH�)DFKZHOW�LQ�GHU�9HUJDQ�
JHQKHLW�GHP�+LOIHV\VWHP�HLQH�XQHUI�OOEDUH�$XIJDEH�]XJHZLHVHQ�DEHU�DXFK�$QJHK|ULJH�GHV
+LOIHV\VWHPV�JODXEWHQ�LQ�GHU�/DJH�]X�VHLQ��GLHVHQ�$QVSUXFK�HUI�OOHQ�]X�N|QQHQ��,QVEHVRQGHUH
GLH�%HJULIIOLFKNHLW��SV\FKRVR]LDO��LQ�9HUELQGXQJ�PLW��%HJOHLWXQJ���%HWUHXXQJ���%HKDQGOXQJ���HWF�
VXJJHULHUWHQ�7KHUDSLHHUZDUWXQJHQ��GLH�JDU�QLFKW�HLQO|VEDU�ZDUHQ�
(V�ZLUG�GHVKDOE�]XN�QIWLJ�GDUDXI�DQNRPPHQ��GLH�(UZDUWXQJHQ�DQ�GLH�VXEVWLWXWLRQVEHJOHLWHQGHQ
+LOIHQ�GDUDXI�]X�EHVFKUlQNHQ��ZDV�GDV�+LOIHV\VWHP�WDWVlFKOLFK�DXFK�OHLVWHQ�NDQQ�

��� 'LH�9HURUWXQJ�IDQG�ELVKHU�DQ�YHUVFKLHGHQHQ�6WHOOHQ�E]Z��LQ�YHUVFKLHGHQHQ�6\VWHPHQ�VWDWW��6LH
UHLFKW�YRQ�GHU�3UD[LV�VXEVWLWXLHUHQGHU�bU]WH��EHU�GLH�%HWUHXXQJ�GXUFK�$QJHERWH�YHUVFKLHGHQHU
7UlJHU��ÄSV\FKRVR]LDOHV�+LOIHV\VWHP³��ELV�]XU�%HWUHXXQJ��LQ�]XQHKPHQGHQ�0D�H��LQ�GHQ�'UR�
JHQEHUDWXQJVVWHOOHQ��$XVQDKPH�LQ�%UHPHQ�ZDU�LPPHU�GLH�6WUXNWXU�GHU�0HWKDGRQSURJUDPPH
��)UDXHQSURJUDPP³���$OWIL[HUSURJUDPP����'RUW�ZDUHQ�GLH�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ�LQ�GLH
3URJUDPPH�L��6��HLQHV�XPIDVVHQGHQ�%HKDQGOXQJVNRQ]HSW�LQWHJULHUW�XQG�HLQH�DXVUHLFKHQGH
%HWUHXHUNDSD]LWlW�GXUFK�HLQHQ�IHVWHQ�3DWLHQWHQ�%HWUHXHU�6FKO�VVHO�JHZlKUOHLVWHW�
(UVWH�.RQVHTXHQ]�VROOWH�VHLQ��GLH�VXEVWLWXWLRQVEHJOHLWHQGH�+LOIHQ�LQ�HLQHP�6\VWHP�]X�NRQ]HQ�
WULHUHQ��9RQ�GHU�.DSD]LWlW�XQG�YRQ�GHU�1lKH�]XU�VRQVWLJHQ�7lWLJNHLW��6XFKWEHJOHLWXQJ��KHU�
ELHWHW�VLFK�GD]X�GDV�6\VWHP�GHU�'URJHQEHUDWXQJVVWHOOHQ�DQ�

��� ,Q�GHQ�XQWHU����DXIJHI�KUWHQ�HLQ]HOQHQ�6XEV\VWHPHQ�ZDUHQ�GLH�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LO�
IHQ�RIW�DQ�GHP�MHZHLOLJHQ�6\VWHP�E]Z��GHVVHQ�$QJHERWHQ�RULHQWLHUW�XQG�GHVKDOE�XQWHUVFKLHG�
OLFK�XQG�GLH�$XVULFKWXQJ�DQ�JHPHLQVDPHQ�6WDQGDUGV�ZHQLJ�DXVJHSUlJW��(LQH�=XZHLVXQJ�GXUFK
GHQ�$U]W�DQ�DQGHUH�$QJHERWH�ZDU�]��%��GDYRQ�DEKlQJLJ��RE�LQ�VHLQHU�3UD[LV�VHOEVW�HLQ�$QJHERW
EHVWDQG�XQG�ZHOFKH�1lKH�HU�]X�GHQ�MHZHLOLJHQ�$QJHERWHQ�KDWWH��1XU�ZHQLJ�DXVJHSUlJW�ZDUHQ
VSH]LHOOH�$QJHERWH�GLH�]LHOEH]RJHQ��]��%��$UEHLWVYHUPLWWOXQJ��HLQJHVFKDOWHW�ZXUGHQ�
)�U�GLH�=XNXQIW�Z�QVFKHQVZHUW�ZlUH�HLQ�6WDQGDUGDQJHERW�HUJlQ]W�XP�VSH]LDOLVLHUWH�$QJHERWH�
'DV�6WDQGDUGDQJHERW�VROOWH�VHLQH�.RPSHWHQ]�YRU�$OOHP�GDULQ�VHKHQ��L��6��HLQHV�&DVH�
0DQDJHPHQWV�GHQ�6XEVWLWXLHUWHQ�]X�EHJOHLWHQ�XQG�LKP�]XU�(UI�OOXQJ�VHLQHU�VR]LDOUHFKWOLFKHQ
$QVSU�FKH�GXUFK�9HUPLWWOXQJ�DQ�GLH�]XVWlQGLJHQ�6WHOOHQ�]X�YHUKHOIHQ�

��� %HL�GHU�KRKHQ�=DKO�GHU�6XEVWLWXLHUWHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�ZDU�HV�HLQH�,OOXVLRQ��$OOH�PLW�$OOHP
�ZDV�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ�DXVPDFKHQ�N|QQHQ���]X��EHJO�FNHQ���'D]X�VLQG�GLH�YRU�
KDQGHQHQ�5HVVRXUFHQ�EHL�ODQJHP�QLFKW�DXVUHLFKHQG��(V�LVW�DXFK�VHKU�IUDJOLFK��RE�HV��EHU�



��

KDXSW�QRWZHQGLJ�LVW��GDVV��$OOH�$OOHV��HUKDOWHQ��'LH�+LOIHEHGDUIH�GHU�HLQ]HOQHQ�6XEVWLWXLHUWHQ
VLQG�VHKU�XQWHUVFKLHGOLFK�EH]RJHQ�DXI�GHQ�8PIDQJ��GLH�,QGLNDWLRQ��GLH�,QKDOWH�XQG�GHQ�=HLW�
SXQNW�GHU�+LOIHJHZlKUXQJ�
(V�ZlUH�GHVKDOE�XQEHGLQJW�QRWZHQGLJ��GDVV�LQ�HLQHP�HQWVSUHFKHQGHQ�+LOIHSODQ�=LHOVHW�
]XQJ�HQ��GHU�GLH�=HLWSXQNW�H�GHU�,QWHUYHQWLRQHQ��,QGLNDWLRQHQ�XQG�GLH�GD]X�JHK|ULJHQ�+LOIHQ
XQG�8PIDQJ�GHU�+LOIHQ�IHVWJHOHJW�ZHUGHQ��$Q�GHU�(UVWHOOXQJ�GHV�+LOIHSODQV�P�VVHQ�GHU�VXE�
VWLWXLHUHQGH�$U]W��GHU�&DVH�0DQDJHU�XQG�GHU�3DWLHQW�EHWHLOLJW�VHLQ��'LHV�N|QQWH�LP�([WUHPIDOO
EHGHXWHQ��GDVV�HV�3DWLHQWHQ�JLEW��GLH�QHEHQ�GHU�6XEVWLWXWLRQ��XQG�HLQHU�HYHQWXHOOHQ�SV\FKLDWUL�
VFKHQ�RGHU�SV\FKRWKHUDSHXWLVFKHQ�%HKDQGOXQJ��NHLQHU�ZHLWHUHQ�VXEVWLWXWLRQVEHJOHLWHQGHQ
+LOIHQ�EHG�UIWHQ��$EHU�DXFK�EHL�+LOIHEHG�UIWLJHQ�VROOWHQ�GLH�GHILQLHUWHQ�+LOIHQ�QXU�]X�=HLWSXQN�
WHQ�HLQVHW]WHQ��DQ�GHQHQ�VLH�DXFK�VLQQYROO�VLQG�E]Z��YRQ�GHQ�6XEVWLWXLHUWHQ�DXFK�DQJHQRPPHQ
ZHUGHQ�N|QQHQ��,QVRIHUQ�P�VVHQ�DXFK�GLH�LQ�GHQ�%8%�5LFKWOLQLHQ�JHIRUGHUWHQ��LP�(LQ]HOIDOO
HUIRUGHUOLFKHQ�SV\FKRVR]LDOHQ�%HWUHXXQJVPD�QDKPHQ��LQ�HLQHU�]HLWOLFKHQ�'LPHQVLRQ�EHWUDFK�
WHW�ZHUGHQ�

��� 5HDOLWlW�LVW�VHLW�ODQJHP��GDVV�RIIL]LHOO�IDVW�DOOH�6XEVWLWXLHUWHQ��SV\FKRVR]LDO�EHJOHLWHW��ZXUGHQ�
WDWVlFKOLFK�DEHU�QXU�EHL�HLQHP�NOHLQHQ�7HLO�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ�L��H��6��GXUFKJHI�KUW
ZXUGHQ��'LHV�LVW�X��D��)ROJH�GHV�LGHRORJLVFKHQ�$QVSUXFKHV���NHLQH�6XEVWLWXWLRQ�RKQH�SV\FKR�
VR]LDOH�%HJOHLWXQJ����ZRPLW�HLQH�(UVDW]VWRIIYHUJDEH��ZLH�LQ�GHQ�1LHGHUODQGHQ�VFKRQ�ODQJH�QH�
EHQ�6XEVWLWXWLRQVEHKDQGOXQJHQ�SUDNWL]LHUW��YHUPLHGHQ�ZHUGHQ�VROO��(V�LVW�HLQ�RIIHQHV�*HKHLP�
QLV��GDVV�YLHOH�6XEVWLWXLHUWH�DX�HU�LKUHP�6XEVWLWXWLRQVPLWWHO�XQG�GHP�HYHQWXHOOHQ�SHUV|QOLFKHQ
(QJDJHPHQWV�LKUHV�$U]WHV�NHLQH�ZHLWHUHQ�+LOIHQ�HUKDOWHQ��'HP�]XIROJH�Z�UGH�KLHU�HLQH��(U�
VDW]VWRIIYHUJDEH��DEHU�QRFK�NHLQH��6XEVWLWXWLRQVEHKDQGOXQJ��L��H��6��VWDWWILQGHQ�
(V�ZLUG�GHVKDOE�VHKU�GDUDXI�DQNRPPHQ��RE�HV�JHOLQJW��GLH�6XEVWLWXWLRQ�]X�HQWLGHRORJLVLHUHQ
XQG�IHVW]XVWHOOHQ��GDVV�HLQH�DOOHLQLJH�(UVDW]VWRIIYHUJDEH�DOV�JHVXQGKHLWOLFKH�+LOIH���/LQGHUXQJ�
%HVVHUXQJ��9HUK�WXQJ�YRQ�9HUVFKOLPPHUXQJ���LKUHQ�:HUW�KDW�XQG�VRODQJH�ZDUWHQ�]X�N|QQHQ�
ELV�GHU�%HWURIIHQH�EHUHLW�XQG�LQ�GHU�/DJH�LVW��ZHLWHUH�+LOIHQ�LQ�$QVSUXFK�]X�QHKPHQ��'DV�LQ�GHU
9HUJDQJHQKHLW�RIW�JHIRUGHUWH�XQG�SUDNWL]LHUWH��VWlQGLJH�=HUUHQ�DQ�HLQHP�6XFKWNUDQNHQ���ZDV
PLW�HLQH�%HJU�QGXQJ�I�U�GLH�1RWZHQGLJNHLW�YRQ��SV\FKRVR]LDOHU�%HJOHLWXQJ��ZDU��LVW��ZHQQ�HV
�EHUKDXSW�Q|WLJ�RGHU�VLQQYROO�LVW��QLFKW�$XIJDEH�GHV�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHV\VWHPV
VRQGHUQ�GHV�VXEVWLWXLHUHQGHQ�$U]WHV��.|QQWHQ�GLH�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ�YRQ�GLHVHP
�LGHRORJLVFKHQ�%DOODVW���GHVVHQ�:LUNVDPNHLW�QLH�EHOHJW�ZHUGHQ�NRQQWH��GD�*UXSSHQYHUJOHLFKH
6XEVWLWXWLRQ�PLW�YV��RKQH�SV\FKRVR]LDOH�%HJOHLWXQJ�QLFKW�P|JOLFK�ZDUHQ��N|QQWH�GDV�+LOIHV\�
VWHP�HQRUP�LQ�VHLQHU�(IIHNWLYLWlW�JHVWHLJHUW�ZHUGHQ�

=XVDPPHQIDVVHQG�N|QQHQ�DOV�DQ]XVWUHEHQGH�9HUlQGHUXQJHQ�IHVWJHKDOWHQ�ZHUGHQ�
�� 5HGX]LHUXQJ�GHU�(UZDUWXQJHQ�DQ�GLH�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ�GDUDXI��ZDV�GLH�+LOIHV\�

VWHPH�IDFKOLFK�WDWVlFKOLFK�DXFK�LQ�GHU�/DJH�VLQG�]X�OHLVWHQ�



��

�� (LQI�KUXQJ�GHV�&DVH�0DQDJHPHQW�3ULQ]LSV�EHL�GHU�9HUPLWWOXQJ�VXEVWLWXWLRQVEHJOHLWHQGHU�+LO�
IHQ�

�� )HVWOHJXQJ�GHU��7HLO�=LHOVHW]XQJ�HQ��GHU�GHV�=HLWSXQNWH�V�GHU�,QWHUYHQWLRQHQ��GHU�,QGLNDWLRQHQ
LQNOXVLYH�GHU�GD]X�JHK|ULJHQ�+LOIHQ�XQG�GHV�8PIDQJV�GHU�+LOIHQ�LQ�HLQHP�+LOIHSODQ�

�� .RQ]HQWUDWLRQ�GHU�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ�LQ�GHP�6\VWHP�GHU�'URJHQEHUDWXQJVVWHOOHQ
�PLW�$XVQDKPH�VSH]LHOOHU�3URJUDPPH��

�� (QWLGHRORJLVLHUXQJ�GHU�6XEVWLWXWLRQ�XQWHU�GHP�*HVLFKWVSXQNW�LQZLHZHLW��SV\FKRVR]LDOH�%HJOHL�
WXQJ��HLQH�FRQGLWLR�VLQH�TXD�QRQ�LVW�XQG�JJIV��7UHQQXQJ�LQ�%DVLVYHUVRUJXQJ��(UVDW]VWRIIYHUJDEH�
DOV�JHVXQGKHLWOLFKH�+LOIH���/LQGHUXQJ��%HVVHUXQJ��9HUK�WXQJ�YRQ�9HUVFKOLPPHUXQJ���XQG�6XE�
VWLWXWLRQVEHKDQGOXQJ�L��6��HLQHV�XPIDVVHQGHQ�%HKDQGOXQJVNRQ]HSWHV�XQG

�� 'HILQLWLRQ�HLQHV�6WDQGDUGDQJHERWV�GHU�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ�HUJlQ]W�XP�VSH]LDOL�
VLHUWH�$QJHERWH�

9RQ�GLHVHQ�0D�QDKPHQ�ZlUH�]X�HUZDUWHQ��GDVV�GDV�6\VWHP�VXEVWLWXWLRQVEHJOHLWHQGHU�+LOIHQ�HI�
IHNWLYLHUW�XQG�UDWLRQDOLVLHUW�Z�UGH�XQG�LP�5DKPHQ�GHU�JHJHEHQHQ�5HVVRXUFHQ�DXFK�GDUVWHOOEDU
ZlUH�

=XVlW]OLFK�EHGDUI�HV�GHU�.OlUXQJ�GHU�VR]LDOUHFKWOLFKHQ�3UREOHPH��QlPOLFK�GDVV�GLH�6R]LRWKHUDSLH
DOV�LQ�YLHOHQ�)lOOHQ�DQJHPHVVHQH�+LOIH�GHQ�6XEVWLWXLHUWHQ�YRUHQWKDOWHQ�ZLUG�XQG�GDVV�GLH�)LQDQ]LH�
UXQJ�GHU�YRQ�GHQ�/HLVWXQJVWUlJHUQ�GHP�+LOIHV\VWHP�]XJHZLHVHQHQ�/HLVWXQJHQ�JHUHJHOW�ZHUGHQ
P�VVWH�
'LH�QHXHQ�%8%�5LFKWOLQLHQ�VLQG���REZRKO�VLH�GHU��SV\FKRVR]LDOHQ�%HJOHLWXQJ��HLQH�]HQWUDOH�%H�
GHXWXQJ�XQG�GHQ��SV\FKRVR]LDOHQ�%HUDWXQJVVWHOOHQ��]XZHLVHQ���EHL�LKUHU�(UVWHOOXQJ�QLFKW�PLW�GHQ
7UlJHUQ�P|JOLFKHU�VXEVWLWXWLRQVEHJOHLWHQGHU�+LOIHQ�DEJHVWLPPW�ZRUGHQ��(V�ZLUG�GHVKDOE�QRWZHQGLJ
VHLQ��GDVV�VLFK�DXI�ORNDOHU�(EHQH�GLH�.DVVHQlU]WOLFKH�9HUHLQLJXQJ��GLH�.UDQNHQNDVVHQ�XQG�GLH
7UlJHU�YRQ�+LOIVDQJHERWHQ��EHU�GLH�,QKDOWH�XQG�GHQ�8PIDQJ�YRQ�VXEVWLWXWLRQVEHJOHLWHQGHQ�+LOIHQ
YHUVWlQGLJHQ�



��

/LWHUDWXU
������������������������������������������������������������ ��D�����GHU�)�QIWHQ�9HURUGQXQJ�]XU�bQGHUXQJ�EHWlXEXQJPLWWHOUHFKWOLFKHU�9RUVFKULIWHQ��)�QIWH�%HWlXEXQJVPLWWHO�UHFKWV�bQGHUXQJVYHURUGQXQJ������%W0bQG9��YRP���������
�� ��������=LIIHU���X����GHU�=HKQWHQ�9HURUGQXQJ�]XU�bQGHUXQJ�EHWlXEXQJPLWWHOUHFKWOLFKHU�9RUVFKULIWHQ��=HKQWH�%HWlX�EXQJVPLWWHOUHFKWV�bQGHUXQJVYHURUGQXQJ�������%W0bQG9��YRP���������
�� ��������=LIIHU���GHU�����9HURUGQXQJ�]XU�bQGHUXQJ�EHWlXEXQJPLWWHOUHFKWOLFKHU�9RUVFKULIWHQ������%HWlXEXQJVPLWWHO�UHFKWV�bQGHUXQJVYHURUGQXQJ�������%W0bQG9��YRP���������
�� 18%�5LFKWOLQLHQ�]XU�0HWKDGRQ�6XEVWLWXWLRQVEHKDQGOXQJ�EHL�L��Y����+HURLQDEKlQJLJHQ�EHVFKORVVHQ�YRP�%XQGHVDXV�VFKXVV�bU]WH�XQG�.UDQNHQNDVVHQ�DP����-XOL�������J�OWLJ�]XP����������
�� bQGHUXQJ�GHU�18%�5LFKWOLQLHQ�=LIIHU�����'HXWVFKHV�bU]WHEODWW�����+HIW��������$SULO�������6�����
�� bQGHUXQJ�GHU�18%�5LFKWOLQLHQ�=LIIHU������'HXWVFKHV�bU]WHEODWW�����+HIW��������$SULO�������6�����
�� $8%�5LFKWOLQLHQ�]XU�VXEVWLWXWLRQVJHVW�W]WHQ�%HKDQGOXQJ�2SLDWDEKlQJLJHU�YRP�%XQGHVDXVVFKXVV�GHU�bU]WH�XQG.UDQNHQNDVVHQ�DP�����$SULO������EHVFKORVVHQ��YHUN�QGHW�DP���������
�� %HVFKOXVV�GHV�%XQGHVDXVVFKXVVHV�GHU�bU]WH�%HVFKOXVV�GHV�XQG�.UDQNHQNDVVHQ��EHU�HLQH�bQGHUXQJ�GHU�5LFKWOLQLHQ�EHU�GLH�%HZHUWXQJ�lU]WOLFKHU�8QWHUVXFKXQJV��XQG�%HKDQGOXQJVPHWKRGHQ�JHPl��������$EV����GHV�)�QIWHQ�%XFKHV6R]LDOJHVHW]EXFK���%8%�5LFKWOLQLHQ���YRP�������������%XQGHVDQ]HLJHU�1U������YRP�����'H]HPEHU�������6�������
�� /HLWOLQLHQ�GHU�%XQGHVlU]WHNDPPHU�]XU�6XEVWLWXWLRQVWKHUDSLH�2SLDWDEKlQJLJHU�YRP�����1RYHPEHU������'HXWVFKHVbU]WHEODWW�����+HIW��������)HEUXDU�������6����������
���5LFKWOLQLHQ�GHU�%XQGHVlU]WHNDPPHU�]XU�'XUFKI�KUXQJ�GHU�VXEVWLWXWLRQVJHVW�W]WHQ�%HKDQGOXQJ�2SLDWDEKlQJLJHU6WDQG�����0lU]�����
����'DVV�HV�KLHU�EHVRQGHUV�JXW�LVW��NDQQ�LFK�QLFKW�VDJHQ��DEHU�DXFK�QLFKW��GDVV�HV�KLHU�EHVRQGHUV�VFKOHFKW�LVW���(LQH�6WX�GLH��EHU�GLH�6XEVWLWXWLRQVSUD[LV�XQG�GDV�+LOIHV\VWHP�I�U�6XEVWLWXLHUWH�LQ�%UHPHQ��%,6752�%UHPHU�,QVWLWXW�I�U�'UR�JHQIRUVFKXQJ��8QLYHUVLWlW�%UHPHQ������
���0HWKDGRQ�6XEVWLWXWLRQ�LQ�+HVVHQ��.DVVHQlU]WOLFKH�9HUHLQLJXQJ�+HVVHQ��-DQXDU�����
���*HPHLQVDPHQ�(PSIHKOXQJ�]XP�(LQVDW]�YRQ�0HWKDGRQ�]XU�6XEVWLWXWLRQ�YRQ�'URJHQV�FKWLJHQ�LQ�%UHPHQ�GHV�6HQD�WRUV�I�U�*HVXQGKHLW��GHU�bU]WHNDPPHU�%UHPHQ��GHU�.DVVHQlU]WOLFKHQ�9HUHLQLJXQJ�%UHPHQ�YRP����-DQXDU������
���/HLWOLQLHQ�]XU�8PVHW]XQJ�EHJOHLWHQGHU�SV\FKRVR]LDOHU�+LOIHQ�I�U�'URJHQV�FKWLJH�LP�5DKPHQ�HLQHU�6XEVWLWXWLRQVEH�KDQGOXQJ��JHP��*HPHLQVDPH�(PSIHKOXQJ�]XP�(LQVDW]�YRQ�0HWKDGRQ�]XU�6XEVWLWXWLRQ�YRQ�'URJHQV�FKWLJHQ�LQ%UHPHQ�GHV�6HQDWRUV�I�U�*HVXQGKHLW��GHU�bU]WHNDPPHU�%UHPHQ��GHU�.DVVHQlU]WOLFKHQ�9HUHLQLJXQJ�%UHPHQ�YRP���-DQXDU�������
���*HVHW]��EHU�+LOIHQ�XQG�6FKXW]PD�QDKPHQ�EHL�SV\FKLVFKHQ�.UDQNKHLWHQ�XQG�]XU�bQGHUXQJ�DQGHUHU�*HVHW]H�YRP
���$UW����GHV�*.9�*HVXQGKHLWVUHIRUPJHVHW]HV������YRP�����'H]HPEHU������%*%O��,�6���������,QNUDIWWUHWHQ������������
���5LFKWOLQLHQ�GHV�%XQGHVDXVVFKXVVHV�GHU�bU]WH�XQG�.UDQNHQNDVVHQ��EHU�GLH�'XUFKI�KUXQJ�YRQ�6R]LRWKHUDSLH��6R]LR�WKHUDSLH�±�5LFKWOLQLHQ���%XQGHVDQ]HLJHU�1U�������6���������YRP�����1RYHPEHU�����

'U��*HUW�6FK|IHU$QWRQ�%DUWOLQJF�R�6HQDWRU�I�U�$UEHLW��)UDXHQ��*HVXQGKHLW��-XJHQG�XQG�6R]LDOHV%DKQKRIVSODW]���������%UHPHQ
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