
*HVXQGKHLW�XQG�3IOHJH�LQ�GHU�/RJLN�GHV�/LEHUDOLVPXV
'LH�*HVXQGKHLW�DOV�VR]LDOH�)UDJH�XPIDVVW�NRPSOH[H�XQG�YHUVFKLHGHQDUWLJH�$VSHNWH��8QWHUVXFKW� PDQ�� LQZLHIHUQ� VLH� GXUFK� GLH� /RJLN� GHV� /LEHUDOLVPXV� EHVWLPPW� ZLUG��HUODQJW� GHU� %�UJHU� GLH� 0LWWHO� ]XP� 9HUVWlQGQLV� GHVVHQ�� ZHOFKH� =LHOH� HLQH� I�U� GLH�*HVXQGKHLWVEHG�UIQLVVH� GHU� %HY|ONHUXQJ� YHUDQWZRUWOLFKH� 3ROLWLN� DQVWUHEW� VRZLH�ZHOFKH� HUQVWKDIWHQ� *HIDKUHQ� I�U� GLHVHQ� ZLH� I�U� DQGHUH� %HUHLFKH� LP� 5DKPHQ� GHV�Ä$OOJHPHLQHQ� $ENRPPHQV� �EHU� GHQ� 'LHQVWOHLVWXQJVYHUNHKU³� �*$76�� GHU�:HOWKDQGHOVRUJDQLVDWLRQ��:72��HQWVWHKHQ�
,Q�GHU�/RJLN�GHV�/LEHUDOLVPXV�ZLUG�GDV�*HVXQGKHLWVZHVHQ�QXU�DOV�0DUNW�YHUVWDQGHQ��ZREHL� *HVXQGKHLW� XQG� 3IOHJH� JHUQH� PLWHLQDQGHU� YHUPHQJW� ZHUGHQ�� 'LH�0HGL]LQLQGXVWULH��GLH�GLH�(LQVWHOOXQJ�GHU�)DFKNUlIWH�EHVWLPPW��ZLOO�XQV�ZHLVPDFKHQ��*HVXQGKHLW� VHL� GDV� (UJHEQLV� YRQ� JHOHLVWHWHU� 3IOHJH� XQG� QLFKW� HWZD� YRQ� /HEHQV���$UEHLWV� XQG�8PZHOWEHGLQJXQJHQ�
'LHVHU�P\VWLIL]LHUHQGH�'LVNXUV�VROO�GDV�LQGLYLGXHOOH�:RKOHUJHKHQ��GDV�&RFRRQLQJ XQG�GLH�:XQGHU�GHV�+LJK�7HFK ZLGHUVSLHJHOQ��7URW]�PHGL]LQLVFKHU�)RUWVFKULWWH�ZDU�PDQ�DOOHUGLQJV� QLFKW� LPVWDQGH�� GHQ� ZDFKVHQGHQ� 8QJOHLFKKHLWHQ� LP�*HVXQGKHLWVEHUHLFK�RGHU� GHU� 9HUVFKOHFKWHUXQJ� GHU� /HEHQVTXDOLWlW� (LQKDOW� ]X� ELHWHQ�� )OH[LEOH�$UEHLWV]HLWHQ�� 3UREOHPH� LP� |IIHQWOLFKHQ� 9HUNHKUV� XQG� :RKQXQJVZHVHQ�� GDV�9HUVFKZLQGHQ� GHV� =XVDPPHQKDOWV� LQ� GHU� )DPLOLH� XQG� LQ� GHQ� :RKQYLHUWHOQ�HUVFKZHUHQ� GHQ� $OOWDJ� XQG� YHUVFKOHFKWHUQ� GLH�*HVXQGKHLWVEHGLQJXQJHQ��0DQ� GDUI�QLFKW� YHUJHVVHQ�� GDVV� ZLU� GHUHQ� 9HUEHVVHUXQJHQ� QLFKW� VR� VHKU� GHU� DOOJHPHLQHQ�,PSIXQJ� ]X� YHUGDQNHQ� KDEHQ� DOV� YLHOPHKU� GHU� .DQDOLVDWLRQ�� ZDV� GLH� EHDFKWOLFKHQ�)RUWVFKULWWH�GHU�0HGL]LQIRUVFKXQJ�LQ�QLFKWV�VFKPlOHUW�
'DV� *HVXQGKHLWVV\VWHP� ZLUG� ]ZDU� YRQ� GHU� *HPHLQVFKDIW� ILQDQ]LHUW�� HQWVSULFKW�DOOHUGLQJV� QLFKW� GHQ� DOOJHPHLQHQ� *HVXQGKHLWVEHG�UIQLVVHQ�� 'DV� (LQYHUQHKPHQ�]ZLVFKHQ�GHU�/REE\�GHU�0HGL]LQLQGXVWULH� ����XQG�GHU�7HFKQRNUDWHQJLOGH�EHJ�QVWLJW�GLH� NRVWVSLHOLJVWHQ� XQG� OXNUDWLYVWHQ� %HUHLFKH�� GLH� &KLUXUJLH�� GLH� 5DGLRORJLH�� GLH�UDVHQGH� ,QQRYDWLRQ�� GLH� )DFKJHELHWH�� :lKUHQG� WHXUH� 9HUIDKUHQ� VHOEVWYHUVWlQGOLFK�DOOHQ� ]XJlQJOLFK� ]X� VHLQ� VFKHLQHQ�� HUOHEHQ� MHQH�� GLH� GLH� HKHU� SHUVRQDO� DOV�WHFKQLNLQWHQVLYHQ� 9HUVRUJXQJV]ZHLJH� ± GLH� $OWHUVKHLONXQGH�� GLH� +DXVSIOHJH�� GLH�$OOJHPHLQPHGL]LQ�± VLFKHUVWHOOHQ�� LPPHU�PHKU�(QWZHUWXQJ�XQG�8QWHUEH]DKOXQJ��'LH�YRUEHKDOWORVH� )LQDQ]LHUXQJ� GHU� NRVWHQDXIZlQGLJVWHQ� 6HNWRUHQ� GXUFK� GLH�6R]LDOYHUVLFKHUXQJ�LVW�SUDNWLVFK�HLQH�9HUXQWUHXXQJ�|IIHQWOLFKHU�*HOGHU��
,Q�)UDQNUHLFK�ZHUGHQ�VHLWHQV�GHU� UHJLRQDOHQ�.UDQNHQKDXVHLQZHLVXQJVE�URV� �$5+���XQWHU� GHP� 9RUZDQG� HLQHU� VLQQYROOHQ� $XVQXW]XQJ� GHU� YRUKDQGHQHQ� 0LWWHO�� GHQ�3ULYDWNOLQLNHQ�GLH�JHZLQQEULQJHQGHQ�%HKDQGOXQJVPHWKRGHQ��EHUODVVHQ��ZlKUHQG�GLH�|IIHQWOLFKHQ�.UDQNHQKlXVHU�GLH�%�UGH�GHU�SHUVRQDOLQWHQVLYHQ�%HKDQGOXQJHQ� WUDJHQ�P�VVHQ�� 'LH� /RJLN� HLQHV� VROFKHQ� 6\VWHPV� ZLUG� DP� Ä*HVXQGKHLWV]HQWUXP³� YRQ�&DUSHQWUDV��6�GIUDQNUHLFK��EHVRQGHUV�VLFKWEDU��$XI�GHU�HLQHQ�6HLWH�GHV�*DQJV�WUlJW�GDV� |IIHQWOLFKH� .UDQNHQKDXV� GLH� 9HUDQWZRUWXQJ� I�U� *HULDWULH�� ,QIHNWLRQVNUDQNKHLWHQ�XQG� 1RWIDOOVWDWLRQ�� DXI� GHU� DQGHUHQ� 6HLWH� EHILQGHQ� VLFK� &KLUXUJLH�� 8URORJLH��5DGLRORJLH�X�D��LQ�SULYDWHU�+DQG��:lKUHQG�GDV�|IIHQWOLFKH�.UDQNHQKDXV�GDKLQVLHFKW��HU]LHOHQ�GLH�DXI�LKU�ÄEHVVHUHV�0DQDJHPHQW³�VWRO]HQ�3ULYDWNOLQLNHQ�3URILWH��VLQG�DQ�GHU�%|UVH� QRWLHUW� XQG� IRUGHUQ� JOHLFK]HLWLJ� VWDDWOLFKH� =XVFK�VVH� ]XU� %H]DKOXQJ� LKUHV�3IOHJHSHUVRQDOV�����



'DV�$EGULIWHQ�GHU�.UDQNHQYHUVLFKHUXQJ
=XU]HLW�EHVLW]W�GHU�6R]LDOYHUVLFKHUWH�NHLQHUOHL�0LWVSUDFKHUHFKW��(V�KDW�VHLW������NHLQH�HFKWHQ�:DKOHQ�PHKU�JHJHEHQ��'HU�9HUZDOWXQJVUDW�GHU�.DVVHQ�VRZLH�VHLQ�JHZlKOWHU�9RUVLW]HQGHU�VLQG�VR�JXW�ZLH�PDFKWORV�JHJHQ�EHU�GHU�$XIVLFKW�GHV�6WDDWHV��GHU�GXUFK�HLQHQ�.UDQNHQNDVVHQGLUHNWRU� YHUWUHWHQ�ZLUG��GHVVHQ�$XIJDEHQ� UHLQ�NDXIPlQQLVFKHU�XQG�YHUZDOWXQJVWHFKQLVFKHU�1DWXU�VLQG��'LHVHU� WHFKQRNUDWLVFKH�9HUZDOWXQJVDSSDUDW�LVW�XP�VR�NULWLNZ�UGLJHU��DOV�HV�QDFKZHLVOLFK�P|JOLFK� LVW�� GLH�3IOHJHOHLVWXQJHQ�± EHL�HQWVSUHFKHQGHP�SROLWLVFKHQ�:LOOHQ�� HLQHU�EUHLWHUHQ�.OLHQWHO�]XJlQJOLFK�]X�PDFKHQ��$OV� GDV� IUDQ]|VLVFKH� 3DUODPHQW� HWZD� GDV� *HVHW]� �EHU� GLH� DOOJHPHLQH�.UDQNHQYHUVRUJXQJ� �&08�� YHUDEVFKLHGHWH�� VSUDFK� HV� HLQHP� JDQ]HQ�%HY|ONHUXQJVWHLO HLQ� *UXQGUHFKW� ]X�� YRQ� GHP� HU� ELV� ]X� GLHVHP� =HLWSXQNW�DXVJHVFKORVVHQ� ZDU�� DUEHLWVORVHQ� -XJHQGOLFKHQ�� JHWUHQQW� OHEHQGHQ� )UDXHQ��$UEHLWVORVHQ��GHUHQ�/HLVWXQJHQ�DXVJHODXIHQ�ZDUHQ�
'LH� .UDQNHQYHUVLFKHUXQJ� LVW� ]X� HLQHU� (LQQDKPHTXHOOH� JHZRUGHQ�� ]X� HLQHP�,QVWUXPHQW�ILQDQ]LHOOHU�0DFKW�I�U�GLH�*HZHUNVFKDIWHQ��ZlKUHQG�GLH�UHOHYDQWHQ�)UDJHQ�LQ�GHQ�+LQWHUJUXQG�JHUDWHQ��6LH�ILQDQ]LHUW�LQ�HUVWHU�/LQLH�PHQVFKOLFKHV�+DQGHOQ��G�K��PLW� 3IOHJHDXIJDEHQ� EHDXIWUDJWH� 0HQVFKHQ�� XQG� ZHQLJHU� WHFKQLVFKHV� *HUlW�� (V� LVW�VHKU�QDFKWHLOLJ��GDVV�HV�NHLQH�=LHOYRUJDEHQ�I�U�GLH�*HVXQGKHLWVYHUVRUJXQJ�JLEW��'LH�6R]LDOYHUVLFKHUXQJ� P�VVWH� SRVLWLYH� 3UDNWLNHQ� XQG� 9HUIDKUHQ� ]ZLVFKHQ� GHQ�PHGL]LQLVFKHQ�.UlIWHQ�VRZLH�]ZLVFKHQ�3HUVRQDO�XQG�3DWLHQW�I|UGHUQ�XQG�'DWHQ�]XP�*HVXQGKHLWVZHVHQ� HUKHEHQ� XQG� LQ� 8PODXI� JHEHQ�� 'LH� .UDQNHQYHUVLFKHUXQJ�LQWHUHVVLHUW�VLFK�QLFKW�GDI�U��ZHOFKH�$QZHQGXQJ�LKU�%XGJHW�ILQGHW��GLH�*HOGYHUWHLOXQJ�ZLUG� VRZLHVR� YRQ� GHQ� ]XIlOOLJ� KHUUVFKHQGHQ� 0DFKWYHUKlOWQLVVHQ� EHVWLPPW�� 'DV�)HKOHQ� GHPRNUDWLVFKHU� 6WUXNWXUHQ� LQQHUKDOE� GHU� 6R]LDOYHUVLFKHUXQJ� EHUHLWHW�OHW]WHQGOLFK�GHU�OLEHUDOLVWLVFKHQ�/RJLN�GHQ�:HJ�
:HQQ� GLH� 6R]LDOYHUVLFKHUXQJ� XQG� GLH� (UUXQJHQVFKDIWHQ� GHV� &08� GDV�6ROLGDULWlWVSULQ]LS� DXFK� YHUN|USHUQ�� EOHLEW� GLH� 8QJOHLFKKHLW� LP� =XJDQJ� ]X� GHQ�/HLVWXQJHQ� GHQQRFK� EHVWHKHQ�� 'XUFK� GDV� 9RUKDQGHQVHLQ� ]ZHLHU�SULYDWZLUWVFKDIWOLFKHU� %HUHLFKH� �(UVWDWWXQJ� GHU� IHVWJHOHJWHQ� XQG� =X]DKOXQJ� GHU�GDU�EHU�KLQDXVJHKHQGHQ�+RQRUDUH��XQG�GHV�3ULYDWEHUHLFKV�LP�.UDQNHQKDXV�HQWVWHKW�DXJHQIlOOLJ�HLQH�]ZHLJOHLVLJH�0HGL]LQ�
=ZHL�'HQNZHLVHQ�VWHKHQ�VLFK�KLHU�JHJHQ�EHU��GLH�/RJLN�GHU�6ROLGDULWlW�XQG�GLH�GHV�/LEHUDOLVPXV�� 1DFK� GHU� OHW]WJHQDQQWHQ� /RJLN�� GLH� DXFK� )UDQNUHLFKV� ]HQWUDOHU�$UEHLWJHEHUYHUEDQG�0HGHI��GLH�NRQVHUYDWLYHQ�*HZHUNVFKDIWHQ�XQG�GLH�3ULYDWNDVVHQ�YHUWUHWHQ��VROO�GLH�6R]LDOYHUVLFKHUXQJ�GHPRQWLHUW�XQG�HLQ�Ä0LQGHVWYHUVRUJXQJVSDNHW³�HLQJHI�KUW� ZHUGHQ�� 'DU�EHU� KLQDXV� VROOHQ� VLFK� QXU� GLH� 5HLFKHUHQ� LKUH� %HKDQGOXQJ�DXVVXFKHQ� G�UIHQ�� 'LH� 0HGL]LQLQGXVWULH�� GLH� MDKUHODQJ� YRQ� GHU� 6R]LDOYHUVLFKHUXQJ�SURILWLHUW�� VLFK� HLQHQ� ]DKOXQJVNUlIWLJHQ� 0DUNW� HUVFKORVVHQ� XQG� VLFK� HQWZLFNHOW� KDW��EUDXFKW� KHXWH� GHUHQ� 3ULYDWLVLHUXQJ� XQG� GLH� gIIQXQJ� LKUHV� 0DUNWHV� I�U� GLH�3ULYDWNDVVHQ�� XP�ZHLWHU� H[SDQGLHUHQ� ]X� N|QQHQ��'LH�$UPHQ� VROOHQ� VLFK�PLW� HLQHP�EHVFKUlQNWHQ� 9HUVRUJXQJVSDNHW� ]XIULHGHQ� JHEHQ�� ZlKUHQG� GLHMHQLJHQ�� ZHOFKH� GLH�HQWVSUHFKHQGHQ�%HLWUlJH�]DKOHQ��=XJDQJ�]X�ZLUNVDPHUHQ�/HLVWXQJHQ�KDEHQ��(V�ZLUG�LPPHU�KlUWHU�ZHUGHQ��DUP�XQG�NUDQN�]X�VHLQ���

.RPPHQWDU�� 0HGHI��ÄGLH�$EN�U]XQJ�VWHKW�I�U�ª%HZHJXQJ�GHU�8QWHUQHKPHQ�)UDQNUHLFKV©³��,Q��)DXOH�$UEHLWVORVH��DQ�GLH�$UEHLW��YRQ�%HUQKDUG�6FKPLG��3DULV�DXV��6R=�1U�������KWWS���ZZZ�HXURPDUFKHV�RUJ�GHXWVFK����PHGHI�KWP



(V� LVW� DX�HUGHP� IHVW]XVWHOOHQ�� GDVV�$XIJDEHQ� GHU�6R]LDOYHUVLFKHUXQJ� LPPHU�PHKU�DXI�GLH�)DPLOLHQ��EHUWUDJHQ�ZHUGHQ��6R�ZLUG�GLH�ELVKHU�YRQ�3IOHJHNUlIWHQ�]X�+DXVH�GXUFKJHI�KUWH� XQG� HUVWDWWHWH� .|USHUSIOHJH� SIOHJHEHG�UIWLJHU� 0HQVFKHQ� LPPHU� |IWHU�DOV� ÄDOOJHPHLQH� %HWUHXXQJ³� EHWUDFKWHW�� GLH� GXUFK� YRQ� GHQ� $QJHK|ULJHQ� ]X�EH]DKOHQGH�+LOIVNUlIWH�]X��EHUQHKPHQ�VHLHQ�
'LH�/REE\�GHU�3KDUPDLQGXVWULH
8P� GLH |IIHQWOLFKHQ� *HVXQGKHLWVV\VWHPH� ]X� GHUHJXOLHUHQ�� VHW]W� GLH� /REE\� GHU�LQWHUQDWLRQDOHQ� 3KDUPDLQGXVWULH� LKU� JDQ]HV� *HZLFKW� HLQ�� 6LH� NRQWUROOLHUW� QLFKW� QXU�3URGXNWLRQ�XQG�3UHLVH�GHU�0HGLNDPHQWH��PLWKLOIH�YRQ�3DWHQWHQ��GLH�GLH�DUPHQ�/lQGHU�GDUDQ� KLQGHUQ��0HGLNDPHQWH� NRVWHQJ�QVWLJHU� ]X� SURGX]LHUHQ��� VRQGHUQ� LQWHUYHQLHUW�EHL� GHQHQ�� GLH� VLH� YHUVFKUHLEHQ� � GHQ� bU]WHQ� � DXI� GHP� 8PZHJ� �EHU�3KDUPDUHIHUHQWHQ�� )DFK]HLWVFKULIWHQ� �GHUHQ� ([LVWHQ]� VLH� JHZlKUOHLVWHQ�� VRZLH�7DJXQJHQ�XQG�.RQIHUHQ]HQ�
:lKUHQG� GLH� %�UJHU� LQ� GHQ /lQGHUQ� GHV� 1RUGHQV� XQWHU� GHP� (LQIOXVV� GHU�3KDUPDLQGXVWULH� DXI� DOOHQ� (QWVFKHLGXQJVHEHQHQ� GHV� *HVXQGKHLWVV\VWHPV� OHLGHQ��EHGHXWHW�GLHVH�3ROLWLN�LQ�GHQ�/lQGHUQ�GHV�6�GHQV�I�U�JDQ]H�%HY|ONHUXQJVVHJPHQWH�GDV� 7RGHVXUWHLO�� 'LH� =LHOVHW]XQJ� GHV� 3DWHQWV\VWHPV� LVW� DOOJHPHLQ� EHNDQQW�� 'LH�3KDUPDLQGXVWULH�ZLOO�GLHVH�/lQGHU�GDUDQ�KLQGHUQ��GLH�Q|WLJHQ�0HGLNDPHQWH� LQ�)RUP�YRQ� *HQHULND� ± EHVRQGHUV� I�U� GLH� %HKDQGOXQJ� YRQ� $LGV� ± VHOEVW� KHU]XVWHOOHQ��6�GDIULND��%UDVLOLHQ�XQG�,QGLHQ��GLH�GLHV�YHUVXFKW�KDWWHQ��ZXUGHQ�PLW�ZLUWVFKDIWOLFKHQ�6DQNWLRQHQ� EHGURKW�� (UVW� XQWHU� GHP� LQWHUQDWLRQDOHQ� 'UXFN� VDKHQ� VLFK� GLH� 86$�JH]ZXQJHQ�� LKUH� .ODJH� JHJHQ� 6�GDIULND� XQG� GDQQ� DXFK� JHJHQ� %UDVLOLHQ�]XU�FN]X]LHKHQ�XQG�LP�1RYHPEHU������EHL�GHU�0LQLVWHUNRQIHUHQ]�GHU�:72�LQ�'RKD�JHZLVVH�=XJHVWlQGQLVVH�]X�PDFKHQ����
%�QGQLVVH�XQG�.RQIURQWDWLRQHQ
:HQQ�YRQ�GHU�*HVXQGKHLW�GLH�5HGH�LVW��JHKW�HV�LPPHU�DXFK�XP�:LGHUVSU�FKH�LQ�GHQ�6R]LDOV\VWHPHQ�XQG� LP�*HVXQGKHLWVZHVHQ��'LH�VR]LDOH�6LFKHUKHLW� LVW� GDV�(UJHEQLV�HLQHU� 5HLKH� YRQ� %�QGQLVVHQ� XQG� .RQIURQWDWLRQHQ� ]ZLVFKHQ� GHP� 6WDDW�� GHQ�%HUXIVYHUElQGHQ��GHU�*HVXQGKHLWVLQGXVWULH��GHQ�*HZHUNVFKDIWHQ�XQG�GHQ�%�UJHUQ��1DFK�GHP�=ZHLWHQ�:HOWNULHJ�ZXUGH�HLQ�VR]LDOHU�.RPSURPLVV� JHVFKORVVHQ��GHU� DXI�HLQHP�EHGHXWHQGHQ�|IIHQWOLFKHQ�6HNWRU�XQG�HLQHU�JUR�]�JLJHQ�6R]LDOJHVHW]JHEXQJEDVLHUWH�� 'LH� *U�QGXQJ� GHU� 6R]LDOYHUVLFKHUXQJ� ZXUGH� DQIDQJV� YRQ� GHQ� bU]WHQ�DEJHOHKQW�� (UVW� VSlWHU�� DOV� VLH� PHUNWHQ�� GDVV� GLHV� LKQHQ� HLQHQ� OXNUDWLYHQ� 0DUNW�HU|IIQHWH��HQWVFKORVVHQ�VLH�VLFK�]X�HLQHU�=XODVVXQJ�DOV�.DVVHQDU]W��'LH�%HVRQGHUKHLW�GHV� IUDQ]|VLVFKHQ� *HVXQGKHLWVZHVHQV� EHVWHKW� LQ� GHU� 0LVFKILQDQ]LHUXQJ� PLW� ]ZHL�.RPSRQHQWHQ�� HLQHP�SULYDWHQ�� GHUHJXOLHUWHQ�6\VWHP� LQ� GHQ�6WlGWHQ��PLW� VRIRUWLJHU�%H]DKOXQJ�� XQG� HLQHP� EHGHXWHQGHQ� |IIHQWOLFKHQ� .UDQNHQKDXVEHUHLFK� PLW�ORKQDEKlQJLJHP�3HUVRQDO��.RVWHQHUVWDWWXQJ�EHVWHKW�LQ�EHLGHQ�%HUHLFKHQ�
'LH� 8QLYHUVLWlWVPHGL]LQ�� GLH� 3KDUPDLQGXVWULH� VRZLH� GLH� 0HGL]LQWHFKQRORJLH� KDEHQ�VLFK� ]XVDPPHQJHVFKORVVHQ�� XP� LQ� GHQ� ����� JHJU�QGHWHQ� ]HQWUDOHQ�8QLYHUVLWlWVNOLQLN]HQWUHQ� �&+8��GLH�PHGL]LQLVFKH�:LVVHQVFKDIW� YRUDQ]XWUHLEHQ��'DV�LVW� GHU� 8UVSUXQJ� GHV� VRJHQDQQWHQ� ÄPHGL]LQLVFK�LQGXVWULHOOHQ� .RPSOH[HV³�� 6HLW� GHQ���HU�-DKUHQ�KDEHQ�VLFK�GLH�9HUKlOWQLVVH�VFKQHOO�JHZDQGHOW��,P�.UDQNHQKDXVEHUHLFK�



ZXUGHQ� |IIHQWOLFKH�'LHQVWH� DEJHEDXW�� DWWUDNWLYH� XQG� UHQWDEOH�6HJPHQWH�SULYDWLVLHUW��LP� VWlGWLVFKHQ�%HUHLFK�ZXUGHQ� GLH�NDVVHQlU]WOLFKHQ�.RVWHQHUVWDWWXQJHQ� UHGX]LHUW� �GXUFK�GLH�6FKDIIXQJ�HLQHU�.DWHJRULH�QLFKW�HUVWDWWXQJVIlKLJHU�+RQRUDUH�VRZLH�GXUFK�HLQH� (UK|KXQJ� GHV� (LJHQDQWHLOV� �GLH� ����(UVWDWWXQJ� VLQNW� DXI� ����� EHVWLPPWH�VRJHQDQQWH� Ä$U]QHLHQ� JHJHQ� %DJDWHOOHUNUDQNXQJHQ³� ZHUGHQ� QXU� QRFK� ]X� ����HUVWDWWHW��
6HLW� (QGH� GHV� :LUWVFKDIWVZDFKVWXPV� VLQG� ]ZHL� YHUVFKLHGHQH� (QWZLFNOXQJHQ�HLQJHWUHWHQ��(LQHUVHLWV�NDP�HV�]X�HLQHP�(LQYHUQHKPHQ�]ZLVFKHQ�GHQ�7HFKQRNUDWHQ��GLH� HLQH� 5HGX]LHUXQJ� GHU� .RVWHQ� XQG� GHU� $XVJDEHQ� I�U� GLH� *HVXQGKHLWVI�UVRUJH�DQVWUHEWHQ�� XQG� GHQ� 9HUIHFKWHUQ� GHU� 0DUNWZLUWVFKDIW�� I�U� GLH� HLQ� .UDQNHQKDXV� HLQ�8QWHUQHKPHQ� XQG� HLQ� .UDQNHU� HLQ� .XQGH� LVW�� +HXWH� LVW� HV� OHLFKWHU�� HLQHQ� 3&�DQ]XVFKDIIHQ�� XP� GLH� $XVJDEHQ� ]X� NDONXOLHUHQ�� DOV� HLQH� .UDQNHQVFKZHVWHU� ]X�HQWORKQHQ�� .UDQNHQEHWWHQ� ZXUGHQ� DEJHEDXW�� RKQH� GDVV� PDQ� VLFK� YRUKHU�YHUJHZLVVHUW�KlWWH��RE�HV�GDI�U�DQ�DQGHUHU�6WHOOH�LQ�GHU�6WDGW�(UVDW]�JLEW��'DV�KDWWH�LQ� YLHOHQ� %HUHLFKHQ� GUDVWLVFKH� )ROJHQ�� LQVEHVRQGHUH� EHL� GHU� %HKDQGOXQJ� lOWHUHU�0HQVFKHQ�XQG�SV\FKLVFK�.UDQNHU�
$QGHUHUVHLWV� KDEHQ� GLH� 5HGX]LHUXQJ� GHU�.RVWHQHUVWDWWXQJVVlW]H� XQG� GLH� )UHLJDEH�GHU�$U]WKRQRUDUH� WLHIJUHLIHQGH� .RQVHTXHQ]HQ� I�U� GHQ� 9HUVLFKHUXQJVPDUNW�PLW� VLFK�JHEUDFKW�� 'LH� SULYDWHQ� 9HUVLFKHUXQJHQ� YHUNDXIHQ� �MHQHQ� .XQGHQ�� GLH� GLH� %HLWUlJH�]DKOHQ�N|QQHQ� �9HUWUlJH��EHU�GLH�/HLVWXQJHQ��GLH�YRQ�GHU�6R]LDOYHUVLFKHUXQJ�QLFKW��EHUQRPPHQ� ZHUGHQ�� 'LH� YRQ� GHQ� SULYDWHQ� .UDQNHQNDVVHQ� SUDNWL]LHUWH� 5LVLNR�6HOHNWLRQ� EHVWHKW� GDULQ�� GDVV� VLH� GLH� -XQJHQ�� *HVXQGHQ� XQG� *XWYHUGLHQHQGHQ�DQZHUEHQ�� GLH� VLFK� GLH� DXVJHIHLOWHVWHQ� %HKDQGOXQJVPHWKRGHQ� OHLVWHQ� N|QQHQ�� 'LH�$XIJDEH� GHU� 6R]LDOYHUVLFKHUXQJ�� RGHU� EHVVHU� GHVVHQ�� ZDV� YRQ� LKU� QRFK� �EULJ� LVW��EHVWHKW�GDQQ�GDULQ��VLFK�XP�GLH�$UPHQ�XQG�.UDQNHQ�]X�N�PPHUQ��GLH�SRWHQ]LHOO�HLQH�ODQJH��NRVWHQLQWHQVLYH�XQG�XQUHQWDEOH�%HKDQGOXQJ�EHQ|WLJHQ��-HDQ�)UDQoRLV�0DWWHL��GHU�QHXH�*HVXQGKHLWVPLQLVWHU��KDW�XQV�YRU�NXU]HP�LQ�HLQHP�,QWHUYLHZ�DXI�GDV�(QGH�GHU� 6R]LDOYHUVLFKHUXQJ� YRUEHUHLWHW�� VR� DOV� VHL� HV� XQDXVZHLFKOLFK�� LQ� GHP� HU� ÄGHQ�OHW]WHQ�9HUVXFK�]XU�5HWWXQJ�GHU�6pFX³�DQN�QGLJWH�����
+HXWH� VHW]W� GHU� IUDQ]|VLVFKH� $UEHLWJHEHUYHUEDQG� �0('()�� DOOHV� GDUDQ�� GLH�=XODVVXQJ� SULYDWHU� .DVVHQ� LP� %HUHLFK� GHU� 6R]LDOYHUVLFKHUXQJ� KHUXQWHU]XVSLHOHQ��'D]X� EHQXW]W� HU� GLH� PHGL]LQLVFKH� )DFKSUHVVH� VRZLH� GLH� DXIODJHQVWDUNH�3XEOLNXPVSUHVVH� �PLW� 8QWHUVW�W]XQJ GHU� 3KDUPDLQGXVWULH�� VRZLH� 'LVNXVVLRQHQ� PLW�GHQ� SDULWlWLVFKHQ� *UHPLHQ� GHU� 6R]LDOYHUVLFKHUXQJ�� +LQ]X� NRPPW� HLQ� LQWHQVLYHV�/REE\LQJ�EHL�IUDQ]|VLVFKHQ�3DUODPHQWDULHUQ�XQG�(XURSD�$EJHRUGQHWHQ�VRZLH�EHL�GHU�%U�VVHOHU�.RPPLVVLRQ�
'LH�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�PHGL]LQLVFKHQ�%HUXIVJUXSSHQ��GHQ�%�UJHUQ�XQG�GHP�6WDDW
+LHUDUFKLVFKH�3UREOHPH�XQG� ,QWHUHVVHQNRQIOLNWH� VSDOWHQ� GLH�bU]WHVFKDIW��0DQFKPDO�VLQG�HV�VRJDU�GLH�LQ�GHU�+LHUDUFKLH�XQG�E]JO��LKUHU�(LQN�QIWH�EHVWSODW]LHUWHQ�bU]WH��GLH�XQV�JODXEHQ�PDFKHQ�ZROOHQ��GDVV HV�LKQHQ�HLQ]LJ�XP�GHQ�'LHQVW�DP�.UDQNHQ�JHKW��*OHLFK]HLWLJ�NlPSIHQ�VLH�RIW�DXVVFKOLH�OLFK�I�U�LKUH�HLJHQHQ�6WDQGHVLQWHUHVVHQ��RKQH�VLFK� *HGDQNHQ� �EHU� GLH� 6FKZLHULJNHLWHQ� DQGHUHU� XQG� GLH� VDFKOLFKHQ�=XVDPPHQKlQJH� GHU� HUKREHQHQ� )RUGHUXQJHQ� ]X� PDFKHQ�� :DV� KDEHQ� GHQQ� HLQ�5|QWJHQH[SHUWH� XQG� HLQH� .UDQNHQVFKZHVWHU� JHPHLQ"� 2GHU� ZDV� YHUELQGHW� HLQHQ�$OOHUJRORJHQ� XQG� HLQHQ� SUDNWLVFKHQ� $U]W�� ZHQQ� PDQ� LKU� *HKDOWQLYHDX�� LKUH�



$UEHLWV]HLW�� GHQ� *UDG� LKUHU� (UVFK|SIXQJ� XQG� LKUHQ� 6WUHVV� PLWHLQDQGHU� YHUJOHLFKW"�6HOEVW� GLH� 6R]LDOYHUVLFKHUXQJ� LVW� GDUDQ� QLFKW� XQVFKXOGLJ�� ZHQQ� VLH� ]ZLVFKHQ� GHQ�SIOHJHQGHQ� %HUXIHQ� XQWHUVFKHLGHW� XQG� ]XP� %HLVSLHO� GHQ� .UDQNHQJ\PQDVWHQ� XQG�.UDQNHQVFKZHVWHUQ� HLQH� OlFKHUOLFKH� %HLKLOIH� YRQ� ���� ¼� I�U� GLH� 'LJLWDOLVLHUXQJ� GHU�9HUVLFKHUXQJVNDUWHQ��&DUWH�9LWDOH��]DKOHQ�ZLOO�VWDWW�GHU�� ����¼�I�U�GLH�bU]WH�
'LH�6WUHLNV�GHV�PHGL]LQLVFKHQ�3HUVRQDOV��GLH�YRU�NXU]HP�VWDWWJHIXQGHQ�KDEHQ��XQG�GLH� DNWXHOOH� 'HEDWWH� GHU� bU]WHVFKDIW� NRQ]HQWULHUWH� VLFK� DXI� GLH� $QKHEXQJ� GHV�%HKDQGOXQJVKRQRUDUV��*UHQ]W�HV�QLFKW�DQ�=\QLVPXV��ZHQQ�PDQ�XQV�HLQUHGHQ�ZLOO��HLQ�+RQRUDU�YRQ����¼�I�U�HLQH�.RQVXOWDWLRQ�N|QQWH�GLH�3UREOHPH�GHV�*HVXQGKHLWVZHVHQV�O|VHQ�� ZlKUHQG� JOHLFK]HLWLJ� NRPSOHWWH� $EWHLOXQJHQ� LQ�.UDQNHQKlXVHUQ� JHVFKORVVHQ�ZHUGHQ��ZHLO�PDQ�GHQ�.UDQNHQVFKZHVWHUQ�NHLQH�YHUQ�QIWLJHQ�*HKlOWHU�]DKOHQ�NDQQ"�'LH�3UHVVH� LJQRULHUW� DEVLFKWOLFK�VROFKH� ,QLWLDWLYHQ� GHV�PHGL]LQLVFKHQ�3HUVRQDOV�� GLH�GDI�U�NlPSIHQ��GDVV�EHVVHUH�$UEHLWVEHGLQJXQJHQ�QLFKW�DXI�.RVWHQ�GHU�6ROLGDULWlW�PLWGHU�%HY|ONHUXQJ�GXUFKJHVHW]W�ZHUGHQ�
(LQHU� GHU� 6WUHLWSXQNWH� XQWHU� GHQ� bU]WHQ� LVW� GLH� %H]DKOXQJ� VRIRUW� QDFK� GHU�%HKDQGOXQJ��'LHVHV�9HUIDKUHQ�YHUOHLWHW�GLH�bU]WH��GLH�=DKO�GHU�3DWLHQWHQ�LP�,QWHUHVVH�LKUHU�(LQN�QIWH�LQ�GLH�+|KH�]X�WUHLEHQ��GLH�6SUHFKVWXQGHQ QDFK�GHP�)OLH�EDQGSULQ]LS�DE]XZLFNHOQ�XQG�GDEHL�YHUVWlUNW�0HGLNDPHQWH�]X�YHUVFKUHLEHQ�XQG�8QWHUVXFKXQJHQ�GXUFK]XI�KUHQ�� 'LH� /REE\� GHU� )DFKlU]WH�� GLH� NRQVHUYDWLYHQ� *HZHUNVFKDIWHQ� XQG�6WDQGHVRUJDQLVDWLRQHQ� EORFNLHUHQ� VHLW� ��� -DKUHQ� DOOH� ,QLWLDWLYHQ�� GLH� HLQH�3DXVFKDOLHUXQJ� GHU� +RQRUDUH� ]XP� =LHO� KDEHQ�� 1XU� VR� N|QQHQ� MHGRFK� GLH� 'DXHU��lU]WOLFKHU� %HUDWXQJHQ�� GLH� $XVELOGXQJ� GHV� $U]WHV� VRZLH� $VSHNWH� GHU� 9RUEHXJXQJ�EHU�FNVLFKWLJW� ZHUGHQ�� (V� KDW� EL]DUUH� %�QGQLVVH� ]ZLVFKHQ� YHUVFKLHGHQHQ�$QJHVWHOOWHQJHZHUNVFKDIWHQ� XQG� NRQVHUYDWLYHQ� bU]WHJHZHUNVFKDIWHQ� JHJHEHQ�� I�U�HLQ� JHPHLQVDPHV� .RQ]HSW� LQ� 6DFKHQ�*HVXQGKHLW� XQG� VR]LDOH� 6LFKHUKHLW� UHLFKW� HV�DOVR�QLFKW��JHPHLQVDP�DXI�GLH�6WUD�H�]X�JHKHQ�
'HU�6WDDW�ZHL��QLFKW��ZLH�HU�VLFK�YHUKDOWHQ�VROO��(LQHUVHLWV�ÄNQHLIW³�HU�DXV�$QJVW��HLQHQ�HLQIOXVVUHLFKHQ� %HUXIVVWDQG� JHJHQ� VLFK� DXI]XEULQJHQ�� QLFKW� ]XOHW]W� ZHLO� I�KUHQGH�3ROLWLNHU�� )DFKlU]WH� LQ� 6FKO�VVHOEHUHLFKHQ� XQG� 9HUWUHWHU� GHU� 3KDUPDLQGXVWULH� DXFK�HLQH� JHPHLQVDPH� ,QWHUHVVHQODJH� YHUELQGHW�� $OOH� ZROOHQ�� GDVV� GDV�*HVXQGKHLWVV\VWHP� GHQ� ,QWHUHVVHQ� GHU� ,QGXVWULH� HQWVSULFKW�� $QGHUHUVHLWV� EUDXFKW�DEHU� GHU� 6WDDW� HLQ� 6LFKHUKHLWVYHQWLO�� XP� GHQ� VR]LDOHQ� )ULHGHQ� �EHU� GLH� VR]LDOH�6LFKHUKHLW�]X�JHZlKUOHLVWHQ��(LQLJH�)DFKOHXWH�VLQG��EULJHQV�GHU�0HLQXQJ��GDVV�GDV�GHUHJXOLHUWH�0RGHOO�PLW�VHLQHQ�YLHOHQ�HLQ]HOQHQ�$U]WSUD[HQ�]X�HLQHU�.RVWHQH[SORVLRQ�I�KUW� XQG� GXUFK� HLQ� JHPLVFKWHV� 6\VWHP� HUVHW]W� ZHUGHQ� VROOWH�� EHL� GHP�)DOOSDXVFKDOHQ�PLW�IHVWHQ�$QJHVWHOOWHQJHKlOWHUQ�NRPELQLHUW�ZHUGHQ�VROOHQ�
'LH�6FKDIIXQJ�YRQ�%�UJHUYHUWUHWXQJHQ�ZXUGH�VFKRQ�LPPHU�YRQ�GHQ�� LQ�GHU�=HLW�YRQ�9LFK\� JHJU�QGHWHQ� � bU]WHNDPPHUQ� EORFNLHUW�� 'LHVH� KDEHQ� VLFK� YRQ� MHKHU� DOOH�0D�QDKPHQ� EHKLQGHUW�� GLH� LP� ,QWHUHVVH� GHU� %HY|ONHUXQJ� ODJHQ�� +LHU� VHL� GDUDQ�HULQQHUW�� GDVV� VLH� VLFK� ]�%�� DQIDQJV� JHJHQ� GLH� 6FKDIIXQJ� GHU� 6R]LDOYHUVLFKHUXQJ��JHJHQ 7HDP�$UEHLW� �� JHJHQ� (PSIlQJQLVYHUK�WXQJ� XQG� $EWUHLEXQJVUHFKW� VRZLH�JHJHQ� GLH� 9HUVXFKH� EHVWLPPWHU� bU]WH�� LQ� LKUHU� 3UD[LV� YRP� 3ULQ]LS� GHU� 6RIRUW�+RQRULHUXQJ� DE]XZHLFKHQ�� DXVJHVSURFKHQ� KDEHQ�� 7URW]GHP� KDEHQ� VLFK�%�UJHULQLWLDWLYHQ�LQ�6DFKHQ�*HVXQGKHLW�VWDUN�HQJDJLHUW��$UEHLWVEHGLQJXQJHQ��$VEHVW��%OHL���.DPSI�GHU�)UDXHQ�]XU�'XUFKVHW]XQJ� LKUHV�5HFKWHV�DXI�(PSIlQJQLVYHUK�WXQJ�XQG� $EWUHLEXQJ�� 6FKXW]� GHU� lU]WOLFKH� 6FKZHLJHSIOLFKW� XQG� 9HUKLQGHUXQJ� GHU�'LJLWDOLVLHUXQJ� SHUV|QOLFKHU� 'DWHQ�� 5HVSHNWLHUXQJ� XQG� *HVXQGKHLWVYHUVRUJXQJ� YRQ�



$LGVNUDQNHQ�� $QSUDQJHUXQJ� lU]WOLFKHQ� 0DFKWPLVVEUDXFKV�� (UKDOW� |IIHQWOLFKHU�� YRQ�6FKOLH�XQJ� EHGURKWHU� .UDQNHQKlXVHU�� (V� LVW� K|FKVWH� =HLW�� GDVV� DQVWHOOH� GHU�bU]WHNDPPHUQ�� GLH� QXU� GLH� NRQVHUYDWLYVWHQ� .UHLVH� GHU� bU]WHVFKDIW� YHUWUHWHQ�� ORNDOH�.DPPHUQ� I�U� GDV�*HVXQGKHLWVZHVHQ� LQV� /HEHQ� JHUXIHQ�ZHUGHQ�� LQ� GHQHQ�%�UJHU��)DFKSHUVRQDO��bU]WH��.UDQNHQVFKZHVWHUQ��.UDQNHQJ\PQDVWHQ�HWF��XQG�9HUWUHWHU�GHU�6R]LDOYHUVLFKHUXQJ�VLW]HQ�
*HIDKUHQ�GURKHQ�YRQ�GHU�:72�XQG�LKUHP�'LHQVWOHLVWXQJVDENRPPHQ
9RP� JHSODQWHQ� 'LHQVWOHLVWXQJVDENRPPHQ� *$76� GURKHQ� ]ZDU� QRFK� NHLQH�XQPLWWHOEDUHQ�*HIDKUHQ�I�U�GDV�*HVXQGKHLWVV\VWHP��DEHU�EHUHLWV�KHXWH�ZLUNW�VLFK�GLH�:72�DXI� GLH�*HVXQGKHLW� DXV�� LQGHP�VLH�0HGLNDPHQWHQSUHLVH��1DKUXQJVPLWWHO� XQG�$UEHLWVEHGLQJXQJHQ�EHHLQIOXVVW��+DQGHOVVFKLHGVYHUIDKUHQ�]ZLVFKHQ�/lQGHUQ�JHKHQ�LPPHU�]XODVWHQ�GHU�*HVXQGKHLW��'DV�GDQN�GHU�$NWLRQHQ�GHU�&RQIpGpUDWLRQ�SD\VDQQHXQG�-RVp�%RYp�EHNDQQWHVWH�%HLVSLHO�ZDUHQ�GLH�+RUPRQH�LP�)OHLVFK��'D�GLH�(8�QLFKW�QDFKJHZLHVHQ� KDWWH�� GDVV� DPHULNDQLVFKH� 5LQGHU�� GLH� PLW� :DFKVWXPVKRUPRQHQ�JHI�WWHUW�ZRUGHQ�VLQG��HLQH�*HVXQGKHLWVJHIDKU�GDUVWHOOHQ��NRQQWH�VLH�GLH�(LQIXKU�YRQ�DPHULNDQLVFKHP� 5LQGIOHLVFK� QLFKW� YHUELHWHQ�� (LQ� 9HUERW� KlWWH�9HUJHOWXQJVPD�QDKPHQ� ]XU� )ROJH� JHKDEW� ����� 0UG��� MlKUOLFK�� LQ� )RUP� HUK|KWHU�(LQIXKU]|OOH� LQVEHVRQGHUH� DXI� 5RTXHIRUWNlVH��� 0LW� LKUHU� Ä6FKOLFKWXQJVVWHOOH� I�U�6WUHLWIlOOH³� �25'�� YHUI�JW� GLH� :72� �EHU� HLQ� ,QVWUXPHQW�� ZHOFKHV� LKU� HUP|JOLFKW��0LWJOLHGVVWDDWHQ�]X�ÄEHVWUDIHQ³��GLH�VHOEVW�HQWVFKHLGHQ�ZROOHQ��ZDV�VLH�NDXIHQ�
'LH�6R]LDOYHUVLFKHUXQJ�LVW�MHGRFK GXUFK�GDV�'LHQVWOHLVWXQJVDENRPPHQ�*$76�IU�KHU�RGHU� VSlWHU� LQ� LKUHU� ([LVWHQ]� EHGURKW�� 'LH� 8QWHU]HLFKQHUVWDDWHQ� KDEHQ� VLFK�YHUSIOLFKWHW��GLH�=DKO�GHU�'LHQVWOHLVWXQJVEHUHLFKH��GLH�YRQ�*$76�DEJHGHFNW�ZHUGHQ�VROOHQ��QDFK�XQG�QDFK�]X�HUK|KHQ��6REDOG�HLQHU�GLHVHU�%HUHLFKH�LQ�GDV�$ENRPPHQ�DXIJHQRPPHQ� LVW�� WUHWHQ� VRIRUW� ]ZHL� %HVWLPPXQJHQ� LQ�.UDIW�� GLH�*OHLFKEHKDQGOXQJ�YRQ� QDWLRQDOHQ� XQG� DXVOlQGLVFKHQ� 'LHQVWOHLVWHUQ� VRZLH� GLH�0HLVWEHJ�QVWLJXQJVNODXVHO� �HLQ�+DQGHOVYRUWHLO�� GHU� HLQHP�0LWJOLHGVODQG�HLQJHUlXPW�ZLUG� PXVV DXFK�DOOHQ�DQGHUHQ�]XJXWH�NRPPHQ���
'DV� KHL�W�� GDVV� HLQ� 6WDDW� GLH� SULYDWHQ� $QELHWHU� YRQ� 'LHQVWOHLVWXQJHQ� LP�*HVXQGKHLWVEHUHLFK� QLFKW� PHKU� UHJOHPHQWLHUHQ� NDQQ� XQG� LKQHQ� GLH� JOHLFKH�)|UGHUXQJ�JHZlKUHQ�PXVV�ZLH�GHP�|IIHQWOLFKHQ�*HVXQGKHLWVVHNWRU��,Q�$UWLNHO���GHV�*$76�$ENRPPHQV� KHL�W� HV�� 'DV� NDQQ� GD]X� I�KUHQ�� GDVV� GLH� JHVHW]OLFKHQ�9HUVLFKHUXQJVV\VWHPH� YRQ� HLQHP� /HLVWXQJVDQELHWHU� YHUNODJW� ZHUGHQ�� GHU� VLFK�EHQDFKWHLOLJW�I�KOW��ZHLO�|IIHQWOLFKH�6XEYHQWLRQHQ�QXQ�+DQGHOVKHPPQLVVH�GDUVWHOOHQ��'LH�6R]LDOYHUVLFKHUXQJ�N|QQWH�DOVR�YRU�GLH�25'�]LWLHUW�ZHUGHQ��YRU�HLQ�7ULEXQDO�DXV�QLFKW� JHZlKOWHQ� Ä([SHUWHQ³�� GHVVHQ� %HUDWXQJHQ� KLQWHU� YHUVFKORVVHQHQ� 7�UHQ�VWDWWILQGHQ�'LH� $XIQDKPH� GHV� *HVXQGKHLWVVHNWRUV� LQ� GDV� *$76�$ENRPPHQ� Z�UGH� I�U� GLH�/lQGHU��LQ�GHQHQ�.UDQNHQYHUVLFKHUXQJVV\VWHPH�EHVWHKHQ��HLQHQ�JUR�HQ�5�FNVFKULWW�EHGHXWHQ� XQG� DQGHUH� /lQGHU� GDUDQ� KLQGHUQ�� HLQ� |IIHQWOLFKHV� *HVXQGKHLWVV\VWHP�QDFK�GHP�6ROLGDULWlWVSULQ]LS� HLQ]XI�KUHQ��'HVKDOE� LVW� HV� GULQJHQG�HUIRUGHUOLFK��GHQ�JHVDPWHQ� *HVXQGKHLWVVHNWRU�� GLH� .UDQNHQSIOHJH�� GLH� VR]LDOHQ� 'LHQVWOHLVWXQJHQ�VRZLH� GLH� %HUHLFKH� (U]LHKXQJ� XQG� .XOWXU� DXV� GHQ� 'LHQVWOHLVWXQJVDENRPPHQ� GHU�:72��DOVR�GHQ�$QJHERWHQ�XQG�1DFKIUDJHQ�I�U�HLQH�/LEHUDOLVLHUXQJ��KHUDXV]XKDOWHQ�
*OHLFK]HLWLJ� PXVV� HLQH� SROLWLVFKH� *HVXQGKHLWVGHEDWWH� JHI�KUW� XQG� GLH� *HVXQGKHLW�ÄGHPHGLNDOLVLHUW³� ZHUGHQ�� hEHU� GLH� )XQNWLRQVIlKLJNHLW� XQG� GLH� )LQDQ]LHUXQJ� GHU�



6R]LDOYHUVLFKHUXQJ� PXVV� HLQH� ZLUNOLFK� GHPRNUDWLVFKH� 'LVNXVVLRQ� DQJHVWR�HQ�ZHUGHQ��8QG�HV�VROOWHQ�DXI�ORNDOHU�XQG�QDWLRQDOHU�(EHQH�JHPHLQVDP�PLW�GHQ�%�UJHUQ�%HUDWXQJVRUWH��Ä*HVXQGKHLWVNDPPHUQ³��RUJDQLVLHUW�ZHUGHQ�
'LH�QRWZHQGLJH�5HIRUP�GHV�*HVXQGKHLWVV\VWHPV�P�VVWH�XPIDVVHQ�

� HLQH� hEHUDUEHLWXQJ� GHU� &DUWH� VDQLWDLUH�� G�K�� HLQH� GHWDLOOLHUWH�%HVWDQGVDXIQDKPH� GHV� .UDQNHQKDXVZHVHQV� VRZLH� GHU� PHGL]LQLVFKHQ�'LHQVWOHLVWXQJHQ� DXI GHU� %DVLV� GHU� %HG�UIQLVVH� GHU� %HY|ONHUXQJ�� (V� PXVV�YHUKLQGHUW� ZHUGHQ�� GDVV� EHVWLPPWH� 5HJLRQHQ� LQ� %H]XJ� DXI� /DQGlU]WH��)DFKlU]WH�� .UDQNHQKDXVEHWWHQ�� (LQ]HOKDQGHO� XQG� 6FKXOHQ� PDVVLY�XQWHUYHUVRUJW� VLQG�
� %HLEHKDOWXQJ� HLQHU� 6R]LDOYHUVLFKHUXQJ�� GLH� DOOHQ� %�UJHUQ� =XJDQJ� ]X� GHQ�*HVXQGKHLWVOHLVWXQJHQ�JDUDQWLHUW��'DV�HUIRUGHUW�HLQH�YROOVWlQGLJH�hEHUQDKPH�GHU�/HLVWXQJVNRVWHQ�GLH�$XIKHEXQJ�GHU�.RVWHQYRUDXV]DKOXQJ��GLH� $EVFKDIIXQJ� GHU� IUHLHQ� +RQRUDUH� LQ� GHQ� 6WlGWHQ� XQG� GLH� $XIKHEXQJ�SULYDWHU�$EWHLOXQJHQ�LQ�GHQ�.UDQNHQKlXVHUQ�GLH�$XIZHUWXQJ�XQG�6WlUNXQJ�GHU�|IIHQWOLFKHQ�.UDQNHQKlXVHU�
� HLQH� 1HXRUJDQLVDWLRQ� GHU� .RPPXQLNDWLRQ� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ�*HVXQGKHLWVEHUXIHQ�� G�K�� VFKRQ� LP� 5DKPHQ� GHU� $XVELOGXQJ� PXVV� HLQ�*UXQGVWRFN� JHPHLQVDPHQ�)DFKZLVVHQV�HQWZLFNHOW�ZHUGHQ��'DPLW�ZlUHQ� GLH�%HGLQJXQJHQ� I�U� HLQH� JHJHQVHLWLJH� :HUWVFKlW]XQJ� XQG� JHPHLQVDPH�$UEHLWVDEOlXIH�JHVFKDIIHQ��'HU�+RQRULHUXQJVPRGXV�VROOWH�PRGLIL]LHUW�ZHUGHQ��XP�GLH�JHPHLQVDPH�%HUDWXQJVDUEHLW�XQG�9RUEHXJXQJ�LP�7HDP�DXI]XZHUWHQ��
� GLH�(LQULFKWXQJ�YRQ�2UWHQ�GHU�$QK|UXQJ�XQG�$XVVSUDFKH�VROOWH�HV�DOOHQ��GHP�PHGL]LQLVFKHQ� )DFKSHUVRQDO� XQG� GHQ� %�UJHUQ�� HUP|JOLFKHQ�� GHQ�ÄELRPHGL]LQLVFKHQ³� 5DKPHQ� ]X� VSUHQJHQ�� VLFK� GHU� /HEHQVZLUNOLFKNHLW� DOOHU�%HWHLOLJWHQ� ]X� |IIQHQ� XQG� DQGHUH� )RUPHQ� GHV� JHVHOOVFKDIWOLFKHQ�=XVDPPHQOHEHQV�]X�HQWZLFNHOQ�
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