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'HXWVFKHU�%XQGHVWDJ���������������������������������������������������������'UXFNVDFKH��������
����:DKOSHULRGH

������������������������������

$QWUDJ
GHU�$EJHRUGQHWHQ�$QQHWWH�:LGPDQQ�0DX]��$QGUHDV�6WRUP��'U��:ROI�%DXHU��0RQL�
ND�%U�QLQJ��9HUHQD�%XWDOLNDNLV��'U��+DQV�*HRUJ�)DXVW��0LFKDHO�+HQQULFK��+XEHUW
+�SSH��9RONHU�.DXGHU��%DUEDUD�/DQ]LQJHU��0DULD�0LFKDON��0DWWKLDV�6HKOLQJ��-HQV
6SDKQ�� 0DWWKlXV� 6WUHEO�� *HUDOG� :HL�� �*UR��*HUDX��� :ROIJDQJ� =|OOHU� XQG� GHU
)UDNWLRQ�GHU�&'8�&68

)�U�HLQ�IUHLKHLWOLFKHV��KXPDQHV�*HVXQGKHLWVZHVHQ��
*HVXQGKHLWVSROLWLN�QHX�GHQNHQ�XQG�JHVWDOWHQ

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

,� 'HU�'HXWVFKH�%XQGHVWDJ�VWHOOW�IHVW�

��� 5RW�JU�QH�3ROLWLN��(LQH�%LODQ]�GHV�6FKHLWHUQV

'LH�JHVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ��*.9��LQ�'HXWVFKODQG�VWHFNW�LQ�HLQHU�WLHIHQ�.ULVH��'LH�%HLWUDJV�
VlW]H�]XU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�VLQG�XQWHU�GHU�URW�JU�QHQ�%XQGHVUHJLHUXQJ�YRQ��������LP
-DKUH������DXI��������JHVWLHJHQ�XQG�KDEHQ�GDPLW�GHQ�K|FKVWHQ�6WDQG�VHLW�%HVWHKHQ�GHU�%XQGHVUHSXEOLN
'HXWVFKODQG�HUUHLFKW��7URW]�K|KHUHU�%HLWUlJH�KDW�GLH�9HUVFKXOGXQJ�GHU�.DVVHQ�JOHLFK]HLWLJ�ZHLWHU�]XJH�
QRPPHQ��9HUDQWZRUWOLFK�I�U�GLHVH�(QWZLFNOXQJ�LVW�GLH�NDWDVWURSKDOH�3ROLWLN�GHU�DPWLHUHQGHQ�%XQGHVUH�
JLHUXQJ��GLH�IDOVFKH�$N]HQWH�LQ�GHU�6WHXHU���$UEHLWVPDUNW��XQG�:LUWVFKDIWVSROLWLN�JHVHW]W�XQG�GDPLW�I�U
HLQH�9HUIHVWLJXQJ�GHU�DQKDOWHQG�KRKHQ�$UEHLWVORVLJNHLW�JHVRUJW�KDW�

+LQ]X�NRPPHQ�JUDYLHUHQGH�)HKOHU�LQ�GHU�*HVXQGKHLWVSROLWLN��'LH�XQLRQVJHI�KUWH�%XQGHVUHJLHUXQJ�KDWWH
�����HLQH�.RQVROLGLHUXQJ�GHU�ILQDQ]LHOOHQ�*UXQGODJHQ�GHU�*.9�GXUFK�HLQHQ�5LFKWXQJVZHFKVHO�LQ�GHU
*HVXQGKHLWVSROLWLN�KHUEHLJHI�KUW�XQG�GDPLW�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�XPIDVVHQGH�5HIRUPGLVNXVVL�
RQ� JHVFKDIIHQ�� 1LFKW� %HYRUPXQGXQJ� GXUFK� GHQ� 6WDDW� RGHU� GLH� .UDQNHQNDVVHQ�� VRQGHUQ� HLQ� JU|�HUHV
0D��DQ�6HOEVWEHVWLPPXQJ�EHL�(UKDOW�HLQHU�TXDOLWDWLY�KRFKZHUWLJHQ�*HVXQGKHLWVYHUVRUJXQJ�ZDU�GDV�=LHO
HLQHU� KXPDQHQ�� SDWLHQWHQRULHQWLHUWHQ� *HVXQGKHLWVSROLWLN�� 'LHVHV� =LHO� LVW� XQPLWWHOEDU� QDFK� hEHUQDKPH
GHU�5HJLHUXQJVYHUDQWZRUWXQJ�GXUFK�63'�XQG�%h1'1,6����',(�*5h1(1�DXIJHJHEHQ�ZRUGHQ��6WDWW�
GHVVHQ�ZXUGH�EHJLQQHQG�PLW
±� GHP�Ä*.9�6ROLGDULWlWVVWlUNXQJVJHVHW]³�XQG�IRUWJHVHW]W�PLW
±� GHU�Ä*.9�*HVXQGKHLWVUHIRUP�����³�
±� GHP�Ä$U]QHLPLWWHOEXGJHW�$XIKHEXQJVJHVHW]³�
±� GHP�Ä$U]QHLPLWWHO�$XVJDEHQEHJUHQ]XQJVJHVHW]³�
±� GHP�Ä*HVHW]�]XU�5HIRUP�GHV�5LVLNRVWUXNWXUDXVJOHLFKV³�
±� GHP�Ä*HVHW]�]XU�(LQI�KUXQJ�GHV�GLDJQRVH�RULHQWLHUWHQ�)DOOSDXVFKDOHQV\VWHPV�I�U�.UDQNHQKlXVHU³

XQG�]XOHW]W
±� PLW�GHP�Ä%HLWUDJVVDW]VLFKHUXQJVJHVHW]³
XQVHU� IUHLKHLWOLFKHV� *HVXQGKHLWVZHVHQ� VFKULWWZHLVH� LQ� HLQ� VWDDWOLFK� JHOHQNWHV� E�URNUDWLVFKHV� *HVXQG�
KHLWVV\VWHP� �EHUI�KUW�� 9RUGHUJU�QGLJ� SRSXOlUH� 0D�QDKPHQ� ZLH� GLH� 6HQNXQJ� YRQ� =X]DKOXQJHQ�� GLH
5�FNQDKPH� YRQ� (LJHQYHUDQWZRUWXQJ� XQG� GLH� $XVZHLWXQJ� YRQ� QLFKW� JHJHQILQDQ]LHUWHQ� /HLVWXQJHQ
I�KUWHQ�XQZHLJHUOLFK�]X�0HKUDXVJDEHQ�XQG�0LQGHUHLQQDKPHQ�GHU�.UDQNHQNDVVHQ� LQ�0LOOLDUGHQK|KH�
6WDWW�GLH�(URVLRQ�GHU�(LQQDKPHEDVLV�ZDKU]XQHKPHQ��ZXUGH�HLQVHLWLJ�DXI�GHU�$XVJDEHQVHLWH��EHU�%XG�
JHWLHUXQJ� HLQH� 8PYHUWHLOXQJ� GHU� EHJUHQ]WHQ� 0LWWHO� EHWULHEHQ�� 'LH� 9RUHQWKDOWXQJ� PHGL]LQLVFKHU� /HL�
VWXQJHQ�KDW�]X�HLQHU�9HUVFKOHFKWHUXQJ�GHU�9HUVRUJXQJVTXDOLWlW�JHI�KUW�� ,Q�GHU�)ROJH]HLW�ZXUGH�XQWHU
GHU�%XQGHVPLQLVWHULQ�I�U�*HVXQGKHLW�XQG�6R]LDOH�6LFKHUXQJ�8OOD�6FKPLGW�GDV�6\VWHP�GXUFK�NRPSOL�
]LHUWH�5HJHOXQJHQ�YHUE�URNUDWLVLHUW��%HLVSLHOH�GDI�U�VLQG�

±� GLH�KDVWLJH�(LQI�KUXQJ�YRQ�'LVHDVH�0DQDJHPHQW�3URJUDPPHQ�XQG�YRU�DOOHP�LKUH�9HUNQ�SIXQJ
PLW�GHP�)LQDQ]DXVJOHLFK�GHU�.UDQNHQNDVVHQ�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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±� GLH�9HUNRPSOL]LHUXQJ�XQG�$XVZHLWXQJ�GHV�5LVLNRVWUXNWXUDXVJOHLFKV�
±� GLH��EHUVW�U]WH�(LQI�KUXQJ�HLQHV�)DOOSDXVFKDOHQ�6\VWHPV�LQ�.UDQNHQKlXVHUQ��GDV�ZHOWZHLW�HUVWPD�

OLJ�DOOH�,QGLNDWLRQHQ��EHU�)DOOSDXVFKDOHQ�DE]XELOGHQ�VXFKW�XQG�EHL�GHQ�.UDQNHQKlXVHUQ�HLQHQ�KR�
KHQ�6DFK��XQG�3HUVRQDODXIZDQG�YHUXUVDFKW��XQG

±� ]DKOUHLFKH�5HJHOXQJHQ�LP�$U]QHLPLWWHOVHNWRU�ZLH�GLH�QLFKW�SUDNWLNDEOH�Ä$XW�LGHP�5HJHOXQJ³��GLH
$XVZHLWXQJ�GHU�5HLPSRUW�5HJHOXQJ��XQJHUHFKWH�=ZDQJVUDEDWWH�XQG�GLH�3RVLWLYOLVWH�

,QVJHVDPW�LVW�IHVW]XVWHOOHQ��GDVV�GLH�]DKOUHLFKHQ�GLULJLVWLVFKHQ�(LQJULIIH�GLH�4XDOLWlW�GHU�9HUVRUJXQJ�EH�
HLQWUlFKWLJW��GDV�$U]W�3DWLHQWHQ�9HUKlOWQLV�EHODVWHW�XQG�GHQQRFK�NHLQH�(LQVSDUHIIHNWH�HU]LHOW�KDEHQ��,Q
LPPHU�N�U]HUHQ�=HLWDEVWlQGHQ�KDEHQ�VHOEVW� HUQDQQWH�([SHUWHQ� LPPHU� DEVWUXVHUH�9RUVFKOlJH�RIIHULHUW�
GLH�YRQ�GHU�DPWLHUHQGHQ�%XQGHVUHJLHUXQJ�EHUHLWZLOOLJ�DXIJHJULIIHQ�ZXUGHQ��'LH�)ROJH�LVW�HLQH�]LHO��XQG
NRQ]HSWLRQVORVH�3ROLWLN��GLH�GLH�([LVWHQ]�GHU�*HVXQGKHLWVEHUXIH�EHGURKW�XQG�GDPLW�OHW]WOLFK�HLQH�TXDOL�
WDWLY� KRFKZHUWLJH� IOlFKHQGHFNHQGH� PHGL]LQLVFKH� 9HUVRUJXQJ� JHIlKUGHW�� 'XUFK� %HYRUPXQGXQJ� XQG
*lQJHOXQJ�KDW�GLH�%XQGHVUHJLHUXQJ� bU]WH� XQG� 3IOHJHNUlIWH� GHPRWLYLHUW�� 'LH� %XGJHWLHUXQJ� GHU� lU]WOL�
FKHQ�+RQRUDUH�JHIlKUGHW�ZHJHQ�HLQHU�XQ]XUHLFKHQGHQ�+RQRULHUXQJ�]XGHP�lU]WOLFKH�3UD[HQ�XQG�]HLJW�LQ
GHQ�QHXHQ� /lQGHUQ� VFKRQ� HUVWH� .RQVHTXHQ]HQ�� ,PPHU� PHKU� bU]WH� ILQGHQ� NHLQHQ� 1DFKIROJHU� I�U� LKUH
$U]WSUD[LV��'LH�IOlFKHQGHFNHQGH�DPEXODQWH�9HUVRUJXQJ�LVW�JHIlKUGHW��$XI�DOOHQ�6HLWHQ�PDFKW�VLFK�5HVL�
JQDWLRQ�EUHLW�XQG�GDV�9HUWUDXHQ�LQ�GDV�6\VWHP�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�QLPPW�6FKDGHQ�
(V�ZLUG�DOOHUK|FKVWH�=HLW��XP]XGHQNHQ�XQG�DOOHQ�%HWHLOLJWHQ�LP�*HVXQGKHLWVZHVHQ�ZLHGHU�PHKU�+DQG�
OXQJV��XQG�*HVWDOWXQJVP|JOLFKNHLWHQ�HLQ]XUlXPHQ�VRZLH�3ODQXQJVVLFKHUKHLW�XQG�YHUOlVVOLFKH�3HUVSHN�
WLYHQ�DXI]X]HLJHQ�

��� *UR�H�+HUDXVIRUGHUXQJHQ�]ZLQJHQ�]X�QDFKKDOWLJHQ�5HIRUPHQ

'LH�1DFKIUDJH�QDFK�*HVXQGKHLWVOHLVWXQJHQ�VWHLJW�SHUPDQHQW�XQG�ZLUG�DXFK�LQ�=XNXQIW�ZHLWHU�DQVWHLJHQ�
'LHV�KDW�VHLQHQ�*UXQG�LQ�GHU�ZDFKVHQGHQ�:HUWVFKlW]XQJ�GHU�Ä*HVXQGKHLW³��9RU�GHP�+LQWHUJUXQG�GHU
(UIROJH�LQ�0HGL]LQ�XQG�0HGL]LQ�7HFKQLN�HU|IIQHQ�VLFK�QHXH�0|JOLFKNHLWHQ�LQ�'LDJQRVWLN�XQG�7KHUDSLH�
GLH�PLW�VWHLJHQGHQ�(UZDUWXQJHQ�XQG�$QVSU�FKHQ�HLQKHUJHKHQ��8UVlFKOLFK�LVW�DEHU�DXFK�GHU�GHPRJUDSKL�
VFKH�:DQGHO��GHU�HLQHQ�ZDFKVHQGHQ�%HGDUI�DQ�PHGL]LQLVFKHQ�XQG�SIOHJHULVFKHQ�/HLVWXQJHQ�EHL�lOWHUHQ
0HQVFKHQ�YHUXUVDFKW�

)HUQHU� YHU]HLFKQHW� GLH� JHVHW]OLFKH� .UDQNHQYHUVLFKHUXQJ� VHLW� %HJLQQ� GHU� DFKW]LJHU� -DKUH� HLQH� :DFKV�
WXPVVFKZlFKH� LKUHU�)LQDQ]LHUXQJVEDVLV��'LH�$UEHLWVHQWJHOWH�GHU�0LWJOLHGHU�GHU�JHVHW]OLFKHQ�.UDQNHQ�
YHUVLFKHUXQJ�ZDFKVHQ�JHPHVVHQ�DP�%UXWWRLQODQGVSURGXNW�MH�(UZHUEVWlWLJHP�QXU�XQWHUGXUFKVFKQLWWOLFK�
VR� GHU� 6DFKYHUVWlQGLJHQUDW� I�U� GLH� .RQ]HUWLHUWH� $NWLRQ� LP� *HVXQGKHLWVZHVHQ� LQ� VHLQHP� *XWDFKWHQ
������ 1HEHQ� GHU� XQWHUSURSRUWLRQDOHQ� 6WHLJHUXQJ� GHU� $UEHLWVHQWJHOWH� PDFKW� GHU� 6DFKYHUVWlQGLJHQUDW
DEHU�DXFK

•� HLQH�VWHLJHQGH�$UEHLWVORVHQ]DKO�
•� YRUJH]RJHQH�9HUUHQWXQJHQ�
•� YHUlQGHUWH�(UZHUEVELRJUDSKLHQ�
•� GHQ�'UXFN�DXI�GLH�$UEHLWVHQWJHOWH�LQIROJH�GHU�*OREDOLVLHUXQJ�
•� GLH�=XQDKPH�YRQ�QLFKW�YHUVLFKHUXQJVSIOLFKWLJHQ�7HLOHQ�GHV�$UEHLWVHQWJHOWHV�
•� HLQH�ZHLWHUH�)OXFKW�LQ�GLH�6FKDWWHQZLUWVFKDIW�
•� HLQH�OlQJHUH�/HEHQV��XQG�5HQWHQEH]XJVGDXHU�VRZLH
•� SROLWLVFKH�(QWVFKHLGXQJHQ��GLH�0LWWHO�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�]XJXQVWHQ�GHV

%XQGHVKDXVKDOWV�RGHU�DQGHUHU�VR]LDOHU�6LFKHUXQJVV\VWHPH�YHUVFKREHQ�KDEHQ�
I�U�GLH�:DFKVWXPVVFKZlFKH�EHL�GHQ�*.9�(LQQDKPHQ�YHUDQWZRUWOLFK�

7URW]�QRFK�YRUKDQGHQHU�5DWLRQDOLVLHUXQJVUHVHUYHQ�ZLUG�PDQ�QDFK�0HLQXQJ�GHV�6DFKYHUVWlQGLJHQUDWHV
DQJHVLFKWV�GHU�]X�HUZDUWHQGHQ�(QWZLFNOXQJ�GHU�EHLWUDJVSIOLFKWLJHQ�(LQQDKPHQ�GHU�.UDQNHQNDVVHQ�EHL
:DKUXQJ�GHU�%HLWUDJVVDW]VWDELOLWlW�QLFKW�XP�HLQH�JUXQGOHJHQGH�5HIRUP�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVL�
FKHUXQJ�XPKLQ�NRPPHQ��'LH�(UVFKOLH�XQJ�YRQ�:LUWVFKDIWOLFKNHLWVUHVHUYHQ�XQG�GDV�%HP�KHQ�XP�9HU�
EHVVHUXQJ�YRQ�(IIL]LHQ]�VLQG�HLQH�VWlQGLJH�$XIJDEH��HQWKHEHQ�GLH�3ROLWLN�DEHU�QLFKW�GHU�3IOLFKW�]XU�6WD�
ELOLVLHUXQJ�GHU�)LQDQ]JUXQGODJHQ�GHU�*.9�

9HUHLQ]HOWH�(LQJULIIH� LQ�GDV�6\VWHP�� ZLH� LQ�GHU�9HUJDQJHQKHLW�� UHLFKHQ�QLFKW� PHKU� DXV�� ,QVEHVRQGHUH
NDQQ� GDV� *HVXQGKHLWVZHVHQ� QLFKW� HLQIDFK� GXUFK� HLQH� ZHLWHUH� 6WHLJHUXQJ� GHU� SDULWlWLVFK� ILQDQ]LHUWHQ
%HLWUDJVVlW]H�JHVLFKHUW�ZHUGHQ��(V� OLHJW�DXI�GHU�+DQG��GDVV�HLQ� VROFKHU�$QVWLHJ�GHU�.UDQNHQYHUVLFKH�
UXQJVEHLWUlJH�]X�GUDPDWLVFKHQ�.RQVHTXHQ]HQ�DXI�GHP�$UEHLWVPDUNW� I�KUHQ�Z�UGH��'LH�$XVJDEHQ�GHU
*.9�ZHUGHQ�KHXWH�LP�:HVHQWOLFKHQ�DXV�ORKQEH]RJHQHQ�%HLWUlJHQ�ILQDQ]LHUW��6WHLJHQGH�%HLWUlJH�I�K�
UHQ� GDKHU� ]ZDQJVOlXILJ� ]X� K|KHUHQ� $UEHLWVNRVWHQ� XQG� VWHLJHQGHU� $UEHLWVORVLJNHLW�� GLHVH� ZLHGHUXP
VFKZlFKW�GLH�(LQQDKPHVHLWH�XQG�HUK|KW�VR�GHQ�'UXFN�DXI�GLH�%HLWUlJH��'LHVHU�7HXIHOVNUHLV�PXVV�GXUFK�
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EURFKHQ�ZHUGHQ��'HQQ�RKQH�HLQH�JUXQGOHJHQGH�5HIRUP�GHU�)LQDQ]LHUXQJ�XQVHUHU�VR]LDOHQ�6LFKHUXQJV�
V\VWHPH�ZlUH�I�U�GLH�QlFKVWHQ�-DKU]HKQWH�HLQH�DQKDOWHQG�KRKH�0DVVHQDUEHLWVORVLJNHLW�YRUSURJUDPPLHUW�

��� 3ULQ]LSLHQ�I�U�GLH�*HVWDOWXQJ�HLQHV�IUHLKHLWOLFKHQ�XQG�KXPDQHQ�*HVXQGKHLWVZHVHQV

%HL�GHP�%HP�KHQ�XP�HLQH�5HIRUP�GHV�*HVXQGKHLWVZHVHQV�PXVV�GHU�3DWLHQW�ZLHGHU� LQV�=HQWUXP�GHU
%HWUDFKWXQJHQ� U�FNHQ�� $OOH� 9HUVLFKHUWHQ� KDEHQ� XQDEKlQJLJ� YRQ� $OWHU�� *HVFKOHFKW�� (LQNRPPHQ� XQG
)DPLOLHQVWDQG� $QVSUXFK� DXI� HLQH� TXDOLWDWLY� KRFKZHUWLJH�� ZRKQRUWQDKH� JHVXQGKHLWOLFKH� 9HUVRUJXQJ�
'HQQ�.UDQNKHLW�NDQQ�MHGHQ�MHGHU]HLW�WUHIIHQ��'DKHU�PXVV�GLH�JHVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�GLH�7HLO�
KDEH�GHV�(LQ]HOQHQ�DP�JHVHOOVFKDIWOLFKHQ�/HEHQ�VLFKHUQ�XQG�LKQ�YRU�9HUDUPXQJ�XQG�1RW�GXUFK�GLH�IL�
QDQ]LHOOHQ�)ROJHQ�HLQHU�(UNUDQNXQJ�VFK�W]HQ��'LH�0HQVFKHQ�P�VVHQ�VLFK�DXFK�LQ�=XNXQIW�GDUDXI�YHU�
ODVVHQ� G�UIHQ�� GDVV� VLH� LP� )DOOH� HLQHU� (UNUDQNXQJ�� LQVEHVRQGHUH� EHL� VFKZHUHU� XQG�RGHU� FKURQLVFKHU
.UDQNKHLW�GXUFK�GLH�6ROLGDUJHPHLQVFKDIW�DEJHVLFKHUW�VLQG�

$EHU�6ROLGDULWlW�EUDXFKW�9HUDQWZRUWXQJ��1XU�GXUFK�NRQVHTXHQWHV�HLJHQYHUDQWZRUWOLFKHV�+DQGHOQ�ZLUG
GLH�6ROLGDUJHPHLQVFKDIW�YRU�hEHUIRUGHUXQJ�JHVFK�W]W��'HU�6ROLGDUJHGDQNH�LVW�YRQ�DOOHQ�%HWHLOLJWHQ�LP
/DXIH�GHU�=HLW��EHUVWUDSD]LHUW�ZRUGHQ�XQG�]ZDU�LP�MHZHLOV�HLJHQHQ�,QWHUHVVH�RKQH�5�FNVLFKW�DXI�GLH�HL�
JHQH�9HUDQWZRUWOLFKNHLW��6WLFKZRUWH�KLHUI�U� VLQG�GLH��EHU]RJHQH� ,QDQVSUXFKQDKPH�PHGL]LQLVFKHU�/HL�
VWXQJHQ��JHVWLHJHQH�3HUVRQDO��XQG�9HUZDOWXQJVDXVJDEHQ�GHU�.UDQNHQNDVVHQ�VRZLH�%HWUXJV��XQG�.RU�
UXSWLRQVIlOOH�EHL�GHQ�/HLVWXQJVHUEULQJHUQ��:DV�ZLU�EUDXFKHQ� LVW�GDKHU�HLQ�%HNHQQWQLV�]XU�9HUDQWZRU�
WXQJ��'HQQ� 6ROLGDULWlW� LVW� QLFKW�RKQH�9HUDQWZRUWXQJ�]X� KDEHQ��'LHVHV�%HNHQQWQLV� ]XU�9HUDQWZRUWXQJ
VHW]W�YRUDXV��GDVV�VLFK�DOOH�%HWHLOLJWHQ�LKUHU�9HUDQWZRUWOLFKNHLW�EHZXVVW�ZHUGHQ�

,Q�HLQHP�IUHLKHLWOLFKHQ�*HVXQGKHLWVV\VWHP�P�VVHQ�3DWLHQWHQ�XQG�9HUVLFKHUWH�HLQH�DNWLYHUH�5ROOH��EHU�
QHKPHQ�DOV�LQ�GHU�9HUJDQJHQKHLW��'DV�EHGLQJW�QLFKW�QXU�HLQH�%HZXVVWVHLQV��XQG�9HUKDOWHQVlQGHUXQJ�UH�
VSHNWLYH�(LQVLFKW�LQ�GHQ�:HUW�Ä*HVXQGKHLW³�GXUFK�3DWLHQWHQ�XQG�9HUVLFKHUWH�XQG�HLQH�GHPHQWVSUHFKHQ�
GH�/HEHQVI�KUXQJ��VRQGHUQ�DXFK�0LWVSUDFKH�XQG��ZLUNXQJ�EHL�GHU�%HKDQGOXQJ�VRZLH�0LWEHVWLPPXQJ�LQ
GHQ�6HOEVWYHUZDOWXQJVJUHPLHQ�GHU�*.9��%HWHLOLJXQJVJHUHFKWLJNHLW� EHGHXWHW� DEHU� DXFK�� GHQ� 3DWLHQWHQ
XQG�9HUVLFKHUWHQ� GLH� DNWLYH� XQG� YHUDQWZRUWOLFKH� 7HLOKDEH� DQ� GHU� 6RUJH� XP� LKUH� Ä*HVXQGKHLW³� HLQ]X�
UlXPHQ�XQG� LKQHQ� PHKU�:DKO�� XQG�*HVWDOWXQJVP|JOLFKNHLWHQ� DQ�GLH�+DQG�]X�JHEHQ��'DU�EHU�KLQDXV
VLQG� GHP� 3DWLHQWHQ� YHUVWlQGOLFKH� XQG� DXVVDJHNUlIWLJH� ,QIRUPDWLRQHQ� �EHU� VHLQHQ� *HVXQGKHLWV]XVWDQG
XQG� LQ� %HWUDFKW� NRPPHQGH� 7KHUDSLHQ� ]XJlQJOLFK� ]X� PDFKHQ�� *HVXQGKHLWVI|UGHUXQJ� XQG� 3UlYHQWLRQ
NRPPHQ�XQWHU�GHP�$VSHNW�GHU�(LJHQYHUDQWZRUWXQJ�XQG�GHU�1DFKKDOWLJNHLW��LQVEHVRQGHUH�PLW�%OLFN�DXI
GLH�9HUPHLGXQJ�DOWHUVEHGLQJWHQ�(UNUDQNXQJHQ��EHVRQGHUH�%HGHXWXQJ�]X�

,Q� HLQHP� KXPDQHQ� *HVXQGKHLWVZHVHQ� P�VVHQ� .UDQNH� ZHLWHUKLQ� GDYRQ� DXVJHKHQ� G�UIHQ�� YRQ� HLQHP
$U]W� LKUHV� 9HUWUDXHQV� HQWVSUHFKHQG� LKUHQ� LQGLYLGXHOOHQ� %HG�UIQLVVHQ� EHKDQGHOW� ]X� ZHUGHQ�� 'LH� IUHLH
$U]WZDKO�LVW�GDKHU�HEHQVR�XQYHU]LFKWEDU�ZLH�GLH�lU]WOLFKH�7KHUDSLHIUHLKHLW��0HKU�:HWWEHZHUE�XQG�9HU�
EHVVHUXQJ� GHU� 7UDQVSDUHQ]� LQ� OHLVWXQJVIlKLJHQ� GXUFK� )UHLEHUXIOLFKNHLW� XQG� 6HOEVWlQGLJNHLW� JHSUlJWHQ
6WUXNWXUHQ�JHZlKUOHLVWHQ�DP�EHVWHQ�4XDOLWlW�XQG�:LUWVFKDIWOLFKNHLW� LQ�GHU�PHGL]LQLVFKHQ�9HUVRUJXQJ�
(LQ� HLQIDFKHV� XQG� WUDQVSDUHQWHV� *HVXQGKHLWVV\VWHP� I|UGHUW� ]XGHP� VHLQH� $N]HSWDQ]� XQG� EHXJW� 0LVV�
EUlXFKHQ�YRU�

$QJHVLFKWV� GHV� GHPRJUDSKLVFKHQ� :DQGHOV� XQG� GHV� PHGL]LQLVFK�WHFKQLVFKHQ� )RUWVFKULWWV� HUIRUGHUW� HLQ
OHLVWXQJVIlKLJHV�*HVXQGKHLWVZHVHQ�QDFKKDOWLJH�XQG�JHUHFKWH�)LQDQ]LHUXQJVJUXQGODJHQ�

��� 5RW�JU�QHV�5HIRUPSURMHNW��,UUZHJ�LQ�GLH�6WDDWVPHGL]LQ

'HU� YRQ� GHQ� )UDNWLRQHQ� 63'� XQG� %h1'1,6� ���',(� *5h1(1� YRUJHOHJWH� (QWZXUI� HLQHV� Ä*HVXQG�
KHLWVV\VWHPPRGHUQLVLHUXQJVJHVHW]HV³� JHQ�JW� GLHVHQ� 0D�VWlEHQ� QLFKW�� 6WDWW� )UHLKHLW� XQG� 9HUDQWZRUW�
OLFKNHLW�LP�6\VWHP�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�]X�VWlUNHQ�XQG�PHKU�*HVWDOWXQJVP|JOLFKNHL�
WHQ�I�U�DOOH�%HWHLOLJWHQ�]X�VFKDIIHQ��VHW]HQ�GLH�%XQGHVUHJLHUXQJ�XQG�GLH�VLH�WUDJHQGHQ�.RDOLWLRQVIUDNWLR�
QHQ�LKUHQ�:HJ�GHU�%HYRUPXQGXQJ��%�URNUDWLVLHUXQJ�XQG�6WDDWVPHGL]LQ�IRUW�

�� 'XUFK�ILQDQ]LHOOHQ�'UXFN�LQ�*HVWDOW�YHUGRSSHOWHU�=X]DKOXQJHQ�XQG�3UD[LVJHE�KUHQ�EHL�)DFKDU]WEH�
VXFKHQ� ZHUGHQ� 3DWLHQWHQ�� YRU� DOOHP� VR]LDO� 6FKZDFKH� XQG� FKURQLVFK� .UDQNH� ]XU� 7HLOQDKPH� DQ
+DXVDU]WPRGHOOHQ�XQG�'LVHDVH�0DQDJHPHQW�3URJUDPPHQ�JH]ZXQJHQ�XQG�GHU�GLUHNWH�=XJDQJ�]XP
)DFKDU]W�PDVVLY�HUVFKZHUW��0LW�GHU�$ENHKU�YRP�3ULQ]LS�GHU�IUHLHQ�$U]WZDKO�LVW�HLQ�YHUWUDXHQVYRO�
OHV� 0LWHLQDQGHU� ]ZLVFKHQ� $U]W� XQG� 3DWLHQW� XQWHU� GLHVHQ� 8PVWlQGHQ� QLFKW� P|JOLFK�� (UIDKUXQJHQ
EHOHJHQ�]XGHP��GDVV�PLW�GHP�+DXVDU]WPRGHOO�ZHGHU�.RVWHQHLQVSDUXQJHQ�]X�HU]LHOHQ�VLQG�QRFK�HL�
QH�9HUEHVVHUXQJ�GHU�4XDOLWlW�GHU�9HUVRUJXQJ�]X�HUUHLFKHQ�LVW��,P�*HJHQWHLO��GDV�LQ�GHQ�1LHGHUODQ�
GHQ� SUDNWL]LHUWH� 3ULPlUYHUVRUJXQJVPRGHOO� GXUFK� +DXVlU]WH� LQ� .RPELQDWLRQ� PLW� GHU� gIIQXQJ� GHU
.UDQNHQKlXVHU� I�U� GLH� IDFKlU]WOLFKH� 9HUVRUJXQJ� KDW� GRUW� ]X� ODQJHQ� :DUWH]HLWHQ� JHI�KUW�� GLH� LP
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(LQ]HOIDOO� XQ]XPXWEDU� XQG� HWKLVFK� QLFKW� PHKU� YHUWUHWEDU� VLQG�� 9LHOH� 3DWLHQWHQ� ]LHKHQ� HV� GHVKDOE
YRU���EHU�GLH�*UHQ]H�QDFK�'HXWVFKODQG�]X�JHKHQ��ZHLO�VLH�KLHU�HLQHQ�)DFKDU]W�LQ�NXU]HU�=HLW�DXIVX�
FKHQ�N|QQHQ�

�� 'DV�YRUJHVHKHQH�Ä'HXWVFKH�=HQWUXP�I�U�4XDOLWlW�LQ�GHU�0HGL]LQ³�DWPHW�GHQ�*HLVW�GHU�%HYRUPXQ�
GXQJ� XQG� GHU� %�URNUDWLH� XQG� LVW� QLFKW� JHHLJQHW�� HLQH� DP� ,QGLYLGXXP� DXVJHULFKWHWH� PHGL]LQLVFKH
9HUVRUJXQJ�KHUEHL]XI�KUHQ��'LH�PHGL]LQLVFKH�%HKDQGOXQJ�HLQHV�.UDQNHQ�GDUI�VLFK�QLFKW�QDFK�HL�
QHP�VWDQGDUGLVLHUWHQ�6FKHPD�YROO]LHKHQ��9LHOPHKU�PXVV�GHU�$U]W�DXI�GHU�*UXQGODJH�GHU�DOOJHPHLQ
DQHUNDQQWHQ�5HJHOQ�GHU�lU]WOLFKHQ�+HLONXQVW�XQWHU�%HU�FNVLFKWLJXQJ�GHV�6WDQGHV�GHU�0HGL]LQZLV�
VHQVFKDIWHQ� RULHQWLHUW� DQ� GHQ� 8PVWlQGHQ� GHV� (LQ]HOIDOOV� GLH� %HKDQGOXQJ� HUEULQJHQ�� 'HU� NUDQNH
0HQVFK�GDUI�QLFKW�]XP�2EMHNW�HLQHU�LQGXVWULDOLVLHUWHQ�0HGL]LQ�GHJUDGLHUW�ZHUGHQ��'LHVH�*HIDKU�EH�
VWHKW� DEHU�� ZHQQ� N�QIWLJ� GXUFK� HLQ� GHUDUWLJHV� ,QVWLWXW� %HKDQGOXQJVVWDQGDUGV� YRUJHJHEHQ� ZHUGHQ�
'LH�EHVWHKHQGHQ�2UJDQH�GHU�6HOEVWYHUZDOWXQJ�VLQG�YLHOPHKU�]X�VWlUNHQ�XQG�QLFKW�GXUFK�HLQH�QHXH
%HK|UGH�]X�HUJlQ]HQ�RGHU�JDU�]X�HUVHW]HQ�

�� 'LH�DQJHN�QGLJWH�6WlUNXQJ�GHU�3DWLHQWHQ�XQG�9HUVLFKHUWHQ�EOHLEW�OHHUH�5KHWRULN��6WDWW�GHUHQ�5HFKWH
LQ� GHQ� 2UJDQHQ� GHU� 6HOEVWYHUZDOWXQJ� ]X� HUZHLWHUQ�� ZHUGHQ� VLH� �EHU� HLQHQ� 3DWLHQWHQVFKXW]EHDXI�
WUDJWHQ�DXI�%LWWVWHOOHU�1LYHDX�UHGX]LHUW��'LH�XQWHUVFKLHGOLFKHQ�5HJHOXQJHQ�EHL�GHQ�=X]DKOXQJHQ�HU�
K|KHQ�GLH�8QGXUFKVLFKWLJNHLW�GHV�JHVDPWHQ�6HOEVWEHWHLOLJXQJVV\VWHPV�XQG�VRUJHQ�JHUDGH�EHL�lOWH�
UHQ�0HQVFKHQ�I�U�9HUZLUUXQJ�

�� 'LH�YRUJHVFKODJHQHQ�(LQNDXIVPRGHOOH�]HUVFKODJHQ�EHZlKUWH�PHGL]LQLVFKH�9HUVRUJXQJVVWUXNWXUHQ�
'XUFK�GLH�$XIKHEXQJ�GHV�0HKUEHVLW]YHUERWHV�XQG�GLH�=XODVVXQJ�GHV�9HUVDQGKDQGHOV�EHL�$SRWKH�
NHQ� VRZLH� GLH� 1HXUHJHOXQJ� GHU� IDFKlU]WOLFKHQ� =XODVVXQJ� LQ� .RPELQDWLRQ� PLW� GHU� gIIQXQJ� GHU
.UDQNHQKlXVHU�I�U�GLH�DPEXODQWH�9HUVRUJXQJ�XQG�GHU�=XODVVXQJ�YRQ�*HVXQGKHLWV]HQWUHQ�PLW�DQJH�
VWHOOWHQ�bU]WHQ�ZHUGHQ�PLWWHOVWlQGLVFK�JHSUlJWH��IUHLEHUXIOLFKH�([LVWHQ]HQ�JH]LHOW�]HUVW|UW��'HU�VLFK
EHUHLWV�DE]HLFKQHQGH�bU]WHPDQJHO�LQ�GHQ�QHXHQ�/lQGHUQ�ZLUG�VLFK�XQWHU�GLHVHQ�%HGLQJXQJHQ�XQ�
JHEUHPVW�IRUWVHW]HQ��'LH�(LQNDXIVPRGHOOH�ZHUGHQ�GLH�.UDQNHQNDVVHQ�]XGHP�LQ�GHU�5HDOLWlW��EHU�
IRUGHUQ��6FKRQ�KHXWH�LVW�DEVHKEDU��GDVV�GLH�9HUZDOWXQJVDXVJDEHQ�GHU�.UDQNHQNDVVHQ�ZHJHQ�3HUVR�
QDOPHKUEHGDUIV�ZHLWHU�DQVWHLJHQ�ZHUGHQ�

�� (QWJHJHQ�GHQ�:DKODXVVDJHQ�YRQ�63'�XQG�%h1'1,6����',(�*5h1(1�ZHUGHQ�GLH�=X]DKOXQJHQ
EHL�$U]QHLPLWWHOQ�XQG�VWDWLRQlUHQ�%HKDQGOXQJHQ�VRJDU��EHU�GHQ�6WDQG�YRQ������HUK|KW��%HL�6HKKLO�
IHQ��)DKUNRVWHQ�XQG�QLFKW�YHUVFKUHLEXQJVSIOLFKWLJHQ�0HGLNDPHQWHQ�N|QQHQ�GLH�3DWLHQWHQ�VLFK�QLFKW
PHKU�DXI�GLH�8QWHUVW�W]XQJ�GHU�6ROLGDUJHPHLQVFKDIW�YHUODVVHQ��VRQGHUQ�P�VVHQ�GLH�NRPSOHWWHQ�.R�
VWHQ�VHOEVW� WUDJHQ��%HL�EHVWLPPWHQ� ,QGLNDWLRQHQ�KDW�GLHV� LQDN]HSWDEOH�.RQVHTXHQ]HQ� I�U�GLH�9HU�
VRUJXQJ�PLW�QRWZHQGLJHQ�$U]QHLPLWWHOQ��=X�GHQ�QLFKW�YHUVFKUHLEXQJVSIOLFKWLJHQ�$U]QHLPLWWHOQ�JH�
K|UHQ� ]��%�� DXFK� ,QIXVLRQVO|VXQJHQ� ]XU� DPEXODQWHQ� .UHEVEHKDQGOXQJ�� *OHLFK]HLWLJ� LVW� EHL� HLQHP
QXU�����LJHQ�6XEVWLWXWLRQVHIIHNW�QLFKW�PLW�(LQVSDUXQJHQ�WURW]�KXQGHUWSUR]HQWLJHU�6HOEVWEHWHLOLJXQJ
GHU�3DWLHQWHQ�]X�UHFKQHQ�

�� 'LH�YRP�%XQGHVNDQ]OHU�LQ�VHLQHU�5HJLHUXQJVHUNOlUXQJ�YRP�����0lU]������DQYLVLHUWH�6HQNXQJ�GHV
DOOJHPHLQHQ�GXUFKVFKQLWWOLFKHQ�%HLWUDJVVDW]HV�DXI�XQWHU������ LVW�PLW�GHP�YRUJHOHJWHQ�*HVHW]HQW�
ZXUI�QLFKW�]X�HUUHLFKHQ��(V�LVW�VFKRQ�IUDJOLFK��RE�HV�JHOLQJHQ�ZLUG��DXI�GLHVHU�*UXQGODJH�HLQH�ZHLWH�
UH�9HUVFKXOGXQJ�GHU�.DVVHQ�XQG�GDPLW�HLQHQ�ZHLWHUHQ�$QVWLHJ�GHU�%HLWUDJVVlW]H�]X�YHUPHLGHQ��0LW
GHP� YRUJHOHJWHQ� *HVHW]HQWZXUI� LVW� NHLQH� JUXQGVlW]OLFKH� XQG� GDXHUKDIW� ZLUNVDPH� /|VXQJ� GHU� )L�
QDQ]LHUXQJVSUREOHPDWLN� ]X� HUUHLFKHQ�� 'LH� JHPDFKWHQ� )LQDQ]LHUXQJVYRUVFKOlJH� EHODVWHQ� HLQVHLWLJ
GLH�3DWLHQWHQ�XQG�VLQG�VR]LDO�XQDXVJHZRJHQ��'DV�.UDQNHQJHOG�YHUEOHLEW�LQ�GHU�JHVHW]OLFKHQ�.UDQ�
NHQYHUVLFKHUXQJ��REZRKO�GHU�%XQGHVNDQ]OHU� HLQH�SULYDWH� $EVLFKHUXQJ� DQJHN�QGLJW� KDWWH�� $QGHUV
DOV� GHU� gIIHQWOLFKNHLW� YRUJHJDXNHOW� ZLUG�� VHQNW� GLHVH� 0D�QDKPH� GLH� $XVJDEHQ� GHU� JHVHW]OLFKHQ
.UDQNHQYHUVLFKHUXQJ� QLFKW�� VWHLJHUW� MHGRFK� GXUFK� GLH� 9HUVFKLHEXQJ� GHU� 3DULWlW� GLH� %HLWUDJVEHOD�
VWXQJ�GHU�$UEHLWQHKPHU��$XFK�GLH�DQJHN�QGLJWH�8PILQDQ]LHUXQJ�YHUVLFKHUXQJVIUHPGHU�/HLVWXQJHQ
PLW�HLQHP�8PIDQJ�YRQ�����0UG��(XUR�ZLUG�PLW�GHP�YRUOLHJHQGHQ�*HVHW]HQWZXUI�QLFKW�HUUHLFKW��GD
GLH�)LQDQ]LHUXQJ��EHU�GLH�(UK|KXQJ�GHU�7DEDNVWHXHU�QLFKW�JHVLFKHUW�LVW�

�� 'DV�=XNXQIWVNRQ]HSW�GHU�8QLRQ��)�U�HLQ�IUHLKHLWOLFKHV�XQG�KXPDQHV�*HVXQGKHLWVZHVHQ

'LH�JHVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�QHX�GHQNHQ�XQG�JHVWDOWHQ�EHGHXWHW�
•� )UHLKHLW��9HUDQWZRUWOLFKNHLW�XQG�+XPDQLWlW�LQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�]X�VWlU�

NHQ�
•� GDV�6\VWHP�]X�YHUHLQIDFKHQ�
•� %�URNUDWLH�DE]XEDXHQ�
•� GLH�7UDQVSDUHQ]�EHL�4XDOLWlW�XQG�.RVWHQ�]X�HUK|KHQ�
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•� (LQIOXVV��XQG�0LWZLUNXQJVP|JOLFKNHLWHQ�GHU�3DWLHQWHQ�XQG�9HUVLFKHUWHQ�]X�YHUEHVVHUQ�VRZLH
•� bU]WH�XQG�3IOHJHNUlIWH�ZLHGHU�LQ�GLH�/DJH�]X�YHUVHW]HQ��HLQH�DP�3DWLHQWHQ�DXVJHULFKWHWH�PHGL�

]LQLVFKH�9HUVRUJXQJ�YRU]XQHKPHQ�

'DV�(LJHQLQWHUHVVH�GHU�XQPLWWHOEDU�%HWHLOLJWHQ�DQ�(IIL]LHQ]�XQG�4XDOLWlW�GHU�JHVXQGKHLWOLFKHQ�9HU�
VRUJXQJ�PXVV�JHVWlUNW�XQG� LKUH�+DQGOXQJV��XQG�*HVWDOWXQJVP|JOLFKNHLWHQ�P�VVHQ�HUZHLWHUW�ZHU�
GHQ��=XJOHLFK�LVW�]X�EHNUlIWLJHQ��GDVV�GHU�PHGL]LQLVFKH�)RUWVFKULWW�I�U�GLH�JHVDPWH�%HY|ONHUXQJ�]X�
JlQJOLFK� EOHLEHQ� XQG� GHU� VR]LDOH� $XVJOHLFK� ]ZLVFKHQ� MXQJHQ� XQG� DOWHQ�� JHVXQGHQ� XQG� NUDQNHQ
0HQVFKHQ��]ZLVFKHQ�%H]LHKHUQ�K|KHUHU�XQG�QLHGULJHUHU�(LQNRPPHQ�VRZLH�]ZLVFKHQ�$OOHLQVWHKHQ�
GHQ�XQG�)DPLOLHQ�DXIUHFKWHUKDOWHQ�ZHUGHQ�PXVV�

��� 3UlYHQWLRQ�VWlUNHQ���.UDQNKHLW�YHUKLQGHUQ

,P�0LWWHOSXQNW�HLQHU�5HIRUP�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�PXVV�GHU� P�QGLJH�XQG�HLJHQYHU�
DQWZRUWOLFKH�3DWLHQW� VWHKHQ��'LH�0HQVFKHQ� PHVVHQ�GHU�(UKDOWXQJ�XQG�9HUEHVVHUXQJ� LKUHU� *HVXQGKHLW
HLQHQ� VHKU� KRKHQ�6WHOOHQZHUW�EHL� XQG� VLQG�EHUHLW�� YLHO� I�U�GDV�(UUHLFKHQ�GLHVHV�=LHOV� ]X� WXQ�� 6LH� VLQG
DXFK�EHUHLW��9HUDQWZRUWXQJ�I�U�LKUH�*HVXQGKHLW�]X��EHUQHKPHQ��,QVJHVDPW�LVW�XQVHU�*HVXQGKHLWVZHVHQ
]X�VHKU�DXI�GLH�%HKDQGOXQJ�YRQ�.UDQNKHLWHQ�XQG�]X�ZHQLJ�DXI�GLH�9HUPHLGXQJ�YRQ�.UDQNKHLW�DXVJH�
ULFKWHW��'LH�9HUEHVVHUXQJ�XQG�GHU�$XVEDX�GHU�3UlYHQWLRQ�XQG�*HVXQGKHLWVI|UGHUXQJ�VLQG�HLQH�XQHUOlVV�
OLFKH�9RUDXVVHW]XQJ��XP�GLH�=XQDKPH�GHU�JUR�HQ�9RONVNUDQNKHLWHQ�]X�UHGX]LHUHQ��GLH�/HEHQVTXDOLWlW
XQG�*HVXQGKHLW�GHU�%HY|ONHUXQJ�]X�VWHLJHUQ�XQG�VRPLW� OHW]WOLFK�GLH�$XVJDEHQ�LP�*HVXQGKHLWVEHUHLFK
VLQQYROOHU�]X�JHVWDOWHQ��1RWZHQGLJ�LVW�GLH�(QWZLFNOXQJ�XQG�8PVHW]XQJ�HLQHU�YHUQHW]WHQ�.RQ]HSWLRQ�]XU
3UlYHQWLRQ�XQG�*HVXQGKHLWVI|UGHUXQJ�DOV�JHVDPWJHVHOOVFKDIWOLFKH�$XIJDEH��$XV�GLHVHP�*UXQG�PXVV�X�
D�� GHQ� JHVHW]OLFKHQ� .UDQNHQNDVVHQ� GLH� 0|JOLFKNHLW� HLQJHUlXPW� ZHUGHQ�� GLH� %HP�KXQJHQ� GHU� 9HUVL�
FKHUWHQ�]XU�(UKDOWXQJ� LKUHU�*HVXQGKHLW�DXFK�ILQDQ]LHOO�]X�KRQRULHUHQ��(V�VLQG�GDKHU�%RQXVUHJHOXQJHQ
I�U�JHVXQGKHLWVEHZXVVWHV�XQG�UDWLRQDOHV�,QDQVSUXFKQDKPHYHUKDOWHQ�GHU�3DWLHQWHQ�YRU]XVHKHQ��'DV�9HU�
KlOWQLV�GHU�YRQ�GHU�.UDQNHQNDVVH� HU]LHOWHQ�(LQVSDUXQJ�]X�*HZlKUXQJ�GHU�%RQL�PXVV� LQ� HLQHP�DQJH�
PHVVHQHQ�=HLWUDXP��EHUSU�IW�ZHUGHQ�� XP�HLQH�$XV]HKUXQJ�GHU�)LQDQ]JUXQGODJHQ�GHU�.DVVHQ� ]X�YHU�
KLQGHUQ�

��� %HWHLOLJXQJV��XQG�*HVWDOWXQJVUHFKWH�I�U�3DWLHQWHQ�XQG�9HUVLFKHUWH�DXVEDXHQ

,Q�XQVHUHP�*HVXQGKHLWVZHVHQ�VLQG�GLH�0|JOLFKNHLWHQ�GHU�0LWZLUNXQJ�XQG�(LQIOXVVQDKPH�YRQ�3DWLHQWHQ
XQG�9HUVLFKHUWHQ�LPPHU�QRFK��XQWHUHQWZLFNHOW��'LH�)UDNWLRQ�GHU�&'8�&68�IRUGHUW�]XU�6WlUNXQJ�GHU�3D�
WLHQWHQVRXYHUDQLWlW�YHUPHKUWH�*HVWDOWXQJVP|JOLFKNHLWHQ�GHU�9HUVLFKHUWHQ�EHL�GHQ�9HUVLFKHUWHQNRQGLWLR�
QHQ�XQG�EHVVHUH�,QIRUPDWLRQVUHFKWH�EHL�GHU�%HKDQGOXQJ�XQG�0LWZLUNXQJVEHIXJQLVVH�LQ�GHQ�*UHPLHQ�GHU
6HOEVWYHUZDOWXQJ�

'LH�9HUVLFKHUWHQ�HUKDOWHQ�EHL�GHU�*HVWDOWXQJ�LKUHV�9HUVLFKHUXQJVXPIDQJV�PHKU�:DKOP|JOLFKNHLWHQ��'HQ
.DVVHQ�ZLUG�GLH�%HIXJQLV�HLQJHUlXPW��GHQ�I�U�DOOH�.DVVHQ�XQG�9HUVLFKHUWHQ�YHUELQGOLFKHQ�/HLVWXQJVND�
WDORJ� GXUFK� HLJHQH� :DKOOHLVWXQJHQ� DXI]XVWRFNHQ�� 9RUDXVVHW]XQJHQ�� 8PIDQJ� XQG� )LQDQ]LHUXQJ� GLHVHU
/HLVWXQJHQ�ZHUGHQ�LQ�GHU�6DW]XQJ�GHU�EHWUHIIHQGHQ�.UDQNHQNDVVH�IHVWJHOHJW��6R�NDQQ�HV�EHLVSLHOVZHLVH
XQWHUVFKLHGOLFKH�7DULIH�I�U�LQWHJULHUWH�9HUVRUJXQJVDQJHERWH�JHEHQ�

'LH�0|JOLFKNHLW��.RVWHQHUVWDWWXQJ�]X�ZlKOHQ��ZLUG�ZLHGHU�I�U�DOOH�9HUVLFKHUWHQ�±�QLFKW�QXU�I�U�IUHLZLO�
OLJ� 9HUVLFKHUWH� ±� HLQJHI�KUW�� )�U� GLH� (QWVFKHLGXQJ� ]ZLVFKHQ� .RVWHQHUVWDWWXQJ� XQG� 6DFKOHLVWXQJ� VLQG
JOHLFKH� =XJDQJVEHGLQJXQJHQ� ]X� VFKDIIHQ�� $OOH� 9HUVLFKHUWHQ� HUKDOWHQ� GLH� 0|JOLFKNHLW�� DXI� .RVWHQHU�
VWDWWXQJVEDVLV� DPEXODQWH� /HLVWXQJHQ� LP� HXURSlLVFKHQ� $XVODQG� LQ� $QVSUXFK� ]X� QHKPHQ�� 'LH� .RVWHQ�
�EHUQDKPH�GXUFK�GLH�.UDQNHQNDVVHQ� LVW� DXI�GLH� LP� ,QODQG�JHOWHQGHQ�.RVWHQVlW]H�EHJUHQ]W�� DE]�JOLFK
GHU�6HOEVWEHWHLOLJXQJ�XQG�HLQHU�ZHJHQ�DXIZlQGLJHUHU�3U�ISIOLFKWHQ�HUK|KWHQ�9HUZDOWXQJVJHE�KU�

9HUVLFKHUWH� KDEHQ� N�QIWLJ� HLQHQ� $QVSUXFK� GDUDXI�� YRQ� GHU� .UDQNHQNDVVH�� EHL� GHU� VLH� YHUVLFKHUW� VLQG�
�EHU�GLH�9HUZHQGXQJ�LKUHU�%HLWUDJVPLWWHO�LQ�YHUVWlQGOLFKHU�)RUP�HLQPDO�LP�-DKU�LQIRUPLHUW�]X�ZHUGHQ�
'DEHL�KDW�GLH�.UDQNHQNDVVH�$XVNXQIW�GDU�EHU�]X�JHEHQ��ZLH�KRFK�GDV�%HLWUDJVDXINRPPHQ�GHU�9HUVL�
FKHUWHQJHPHLQVFKDIW�ZDU�XQG�ZLH�VLFK�GLHVHV�DXI�GLH�HLQ]HOQHQ�/HLVWXQJVDUWHQ�VRZLH�GLH�9HUZDOWXQJV�
XQG�3HUVRQDODXVJDEHQ�LP�-DKU�YHUWHLOW�KDW�

'LH�ELVKHU�SUDNWL]LHUWH�6R]LDOZDKO�LVW�GXUFK�HLQH�9HUVLFKHUWHQZDKO�DE]XO|VHQ��'D]X�VLQG�QHEHQ�*HZHUN�
VFKDIWHQ�LQ�=XNXQIW�DXFK�3DWLHQWHQ���6HOEVWKLOIH��XQG�9HUVLFKHUWHQRUJDQLVDWLRQHQ�]X]XODVVHQ��'HU�9RU�
VWDQG�GHU�.UDQNHQNDVVH�ZLUG�GXUFK�GLH�9HUVLFKHUWHQYHUVDPPOXQJ�HQWODVWHW�

)�U�DOOH�6R]LDOKLOIHHPSIlQJHU�VLQG�N�QIWLJ�%HLWUlJH�LQ�GLH�*.9�]X�HQWULFKWHQ��'DPLW�ZHUGHQ�6R]LDOKLO�
IHHPSIlQJHU�XQG�*.9�9HUVLFKHUWH�JOHLFK�EHKDQGHOW�



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

�� � ��

3DWLHQWHQ�KDEHQ�JHJHQ�EHU�/HLVWXQJVHUEULQJHUQ�� LQVEHVRQGHUH�JHJHQ�EHU�bU]WHQ�XQG�.UDQNHQKlXVHUQ�
$QVSUXFK�GDUDXI��YRU�(LQWULWW�LQ�GLH�7KHUDSLH��EHU�GLH�'LDJQRVH��7KHUDSLH�XQG�GDPLW�YHUEXQGHQH�.RVWHQ
HLQJHKHQG�XQG�YHUVWlQGOLFK� LQIRUPLHUW�]X�ZHUGHQ��1DFK�%HHQGLJXQJ�GHU�%HKDQGOXQJ�KDEHQ�3DWLHQWHQ
$QVSUXFK�DXI�HLQHQ�$EUHFKQXQJVEHOHJ��DXV�GHP� LQ�$QVSUXFK�JHQRPPHQH�/HLVWXQJHQ�XQG�GDPLW�YHU�
EXQGHQH�.RVWHQ�HUVLFKWOLFK�ZHUGHQ�

9HUWUHWHUQ� GHU� 3DWLHQWHQ�� XQG� 6HOEVWKLOIHRUJDQLVDWLRQHQ� LVW� HLQ� ,QLWLDWLYUHFKW� EHLP� .RRUGLQLHUXQJVDXV�
VFKXVV�HLQ]XUlXPHQ��GDPLW�GLHVHV�*UHPLXP�XQG�GLH�%XQGHVDXVVFK�VVH� VLFK� X�� D�� VFKQHOOHU�PLW� QHXHQ
8QWHUVXFKXQJV��XQG�%HKDQGOXQJVPHWKRGHQ�EHIDVVHQ��GLH�EHUHLWV�LQ�DQGHUHQ�6WDDWHQ�]XP�6WDQG�GHU�PH�
GL]LQLVFKHQ�(UNHQQWQLV�JHK|UHQ��$X�HUGHP�VLQG�9HUWUHWHUQ�YRQ�3DWLHQWHQ�XQG�6HOEVWKLOIHRUJDQLVDWLRQHQ
TXDOLIL]LHUWH�$QK|UXQJVEHIXJQLVVH�EHL�GHQ�JHQDQQWHQ�2UJDQHQ�GHU�6HOEVWYHUZDOWXQJ�]X�JHEHQ��G��K��DXV
GHU� (QWVFKHLGXQJ� GHU� $XVVFK�VVH� PXVV� GLH� %HIDVVXQJ� PLW� GHQ� $UJXPHQWHQ� GHU� 3DWLHQWHQ� XQG� GHUHQ
:�UGLJXQJ�HUNHQQEDU�ZHUGHQ�

���� 6HOEVWVWlQGLJNHLW�XQG�)UHLEHUXIOLFKNHLW�DOV�*DUDQWHQ�HLQHU�TXDOLWDWLY�KRFKZHUWLJHQ�9HUVRUJXQJ

'LH�bU]WH�KDEHQ�SULPlU�GHQ�$XIWUDJ��HLQH�DP�%HGDUI�GHV�HLQ]HOQHQ�3DWLHQWHQ�DXVJHULFKWHWH�GHP�DQHU�
NDQQWHQ�6WDQG�GHU�0HGL]LQ�HQWVSUHFKHQGH�JHVXQGKHLWOLFKH�9HUVRUJXQJ�]X�HUEULQJHQ��6WDWW�bU]WH��3IOH�
JHNUlIWH�XQG�$SRWKHNHU�VWlQGLJ�]X�GLIIDPLHUHQ��JLOW�HV��GLH�0HQVFKHQ��GLH�GLHVH�*HVXQGKHLWVEHUXIH�HU�
JULIIHQ�KDEHQ�RGHU�HUJUHLIHQ�ZHUGHQ��YRQ��EHUIO�VVLJHQ�9HUZDOWXQJVDXIJDEHQ�XQG�*lQJHOXQJ�]X�EHIUHL�
HQ��GDPLW� VLH� VLFK�ZLHGHU� LKUHU�HLJHQWOLFKHQ�$XIJDEH��GHU�PHGL]LQLVFKHQ� XQG�SIOHJHULVFKHQ�%HWUHXXQJ
GHU�3DWLHQWHQ��]XZHQGHQ�N|QQHQ��%HL�LKUHU�(QWVFKHLGXQJ��LQ�GLH�6HOEVWlQGLJNHLW�]X�JHKHQ��EUDXFKHQ�VLH
]XYHUOlVVLJH� 5DKPHQEHGLQJXQJHQ� XQG� ODQJIULVWLJH� 3ODQXQJVVLFKHUKHLW�� 'D]X� JHK|UW� DXFK� HLQH� OHL�
VWXQJVJHUHFKWH�XQG�NDONXOLHUEDUH�+RQRULHUXQJ��1XU�VR�EOHLEW�GLH�4XDOLWlW�GHU�PHGL]LQLVFKHQ�9HUVRUJXQJ
DXI�'DXHU�JHVLFKHUW�

,Q�GHQ�QHXHQ�/lQGHUQ�VLQG�GLH�+RQRUDUH�GHU�bU]WH�DQ�GDV�:HVWQLYHDX�ELV�]XP�-DKU������DQ]XSDVVHQ�
XP�GHP�VLFK�VFKRQ�MHW]W�DE]HLFKQHQGHQ�bU]WHPDQJHO�HQWJHJHQ]XZLUNHQ�

��� 6WlUNXQJ�GHU�6HOEVWYHUZDOWXQJ�DQ�6WHOOH�YRQ�VWDDWOLFKHP�'LULJLVPXV

'DV�NROOHNWLYH�9HUWUDJVV\VWHP�]ZLVFKHQ�GHQ�.UDQNHQNDVVHQ�XQG� /HLVWXQJVHUEULQJHUQ�KDW� VLFK� JUXQG�
VlW]OLFK� EHZlKUW�� 'LH� YHUWUDJOLFKH� 6WHXHUXQJ� YHUGLHQW� GHQ� 9RU]XJ� JHJHQ�EHU� VWDDWOLFKHP� 'LULJLVPXV�
'HVKDOE�VLQG�GLH�LQGLYLGXHOOHQ�:DKOP|JOLFKNHLWHQ�GHU�9HUVLFKHUWHQ�XQG�GLH�VROLGDULVFKHQ�:HWWEHZHUE�
VHOHPHQWH�DXV]XEDXHQ�

8P�HLQ�JOHLFKPl�LJHV�9HUVRUJXQJVQLYHDX�I�U�DOOH�9HUVLFKHUWHQ�]X�JHZlKUOHLVWHQ�XQG�NRVWHQWUHLEHQGHQ
:HWWEHZHUE�]X�YHUKLQGHUQ�� LVW� LQQHUKDOE�GHU� VROLGDULVFK� ILQDQ]LHUWHQ�*.9�HLQ� HLQKHLWOLFKHU�/HLVWXQJV�
UDKPHQ�XQDEGLQJEDU��$XFK�LQ�=XNXQIW�PXVV�GDKHU�HLQH�NODUH�UHFKWOLFKH�9RUJDEH�GLH�HLQKHLWOLFKH�'HILQL�
WLRQ�GLHVHV�/HLVWXQJVUDKPHQV��EHU�DOOH�7UlJHU�GHU�*.9�KLQZHJ�VLFKHUQ��'LH�LQGLNDWLRQVJHUHFKWH�3Ul]L�
VLHUXQJ�GHV�/HLVWXQJVNDWDORJHV�VROOWH�ZHLWHUKLQ�GXUFK�GDPLW�EHDXIWUDJWH�,QVWLWXWLRQHQ�GHU�JHPHLQVDPHQ
6HOEVWYHUZDOWXQJ�HUIROJHQ��'DEHL�VLQG�GHQ�3DWLHQWHQ�XQG�9HUVLFKHUWHQ�$QK|UXQJV��XQG�0LWZLUNXQJVEH�
IXJQLVVH�HLQ]XUlXPHQ�

'HU�*HVHW]JHEHU�KDW�GDI�U�]X�VRUJHQ��GDVV�GLH�6HOEVWYHUZDOWXQJ�GLHVH�$XIJDEH�DXI�HLQHU�UHFKWOLFK�VLFKH�
UHQ�*UXQGODJH�HUI�OOHQ�NDQQ��'LH�*U�QGXQJ�HLQHV�=HQWUXPV�I�U�4XDOLWlW�LQ�GHU�0HGL]LQ�DQ�6WHOOH�GHU�ELV�
KHU�EHVWHKHQGHQ�,QVWLWXWLRQHQ�GHU�6HOEVWYHUZDOWXQJ�LVW�DE]XOHKQHQ��'LH�EHVWHKHQGHQ�2UJDQH�GHU�6HOEVW�
YHUZDOWXQJ� VLQG� YLHOPHKU� ]X� VWlUNHQ�� 'HU� .RRUGLQLHUXQJVDXVVFKXVV�� GHU� %XQGHVDXVVFKXVV� bU]WH� XQG
.UDQNHQNDVVHQ�� GHU� %XQGHVDXVVFKXVV� =DKQlU]WH� XQG� .UDQNHQNDVVHQ� XQG� GHU� $XVVFKXVV� .UDQNHQKDXV
P�VVHQ�GLH�0|JOLFKNHLW�HUKDOWHQ�� VLFK�EHL� LKUHQ�(QWVFKHLGXQJHQ� ZLVVHQVFKDIWOLFKHQ�6DFKYHUVWDQGHV� ]X
EHGLHQHQ�

��� 4XDOLWlWVZHWWEHZHUE�VWDWW�(LQNDXIVPRGHOO

'HU�:HWWEHZHUE� LQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�GLHQW�GHU�9HUEHVVHUXQJ�GHU�9HUVRUJXQJ� I�U
GLH�3DWLHQWHQ�LQ�TXDOLWDWLYHU��KXPDQHU�XQG�ZLUWVFKDIWOLFKHU�+LQVLFKW��,Q�GLHVHP�6LQQH�LVW�HLQ�4XDOLWlWV�
ZHWWEHZHUE�DQ]XVWUHEHQ��6WDWW�HLQHV�:HWWEHZHUEV�XP�bU]WH�PXVV�HLQ�:HWWEHZHUE�XP�GDV�EHVWH�9HUVRU�
JXQJVNRQ]HSW� LQ� *DQJ� JHVHW]W� ZHUGHQ�� 'LHVHU� 4XDOLWlWVZHWWEHZHUE� UXKW� DXI� GUHL� 6lXOHQ�

��� ,Q�GHU�HUVWHQ�6lXOH��%DVLV��YHUHLQEDUHQ�GLH�/DQGHVYHUElQGH�GHU�.UDQNHQNDVVHQ�XQG�GLH�.DV�
VHQlU]WOLFKHQ�9HUHLQLJXQJHQ�N�QIWLJ�HLQHQ�9HUVRUJXQJVDXIWUDJ�I�U�GLH�9HUVLFKHUWHQ��'HU�9HU�
VRUJXQJVDXIWUDJ�GHILQLHUW�GLH�4XDOLWlWVDQIRUGHUXQJHQ��GLH�HUI�OOW�VHLQ�P�VVHQ��XP�DQ�GHU�9HU�
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VRUJXQJ�WHLOQHKPHQ�]X�N|QQHQ��(U�OHJW�IHUQHU�GLH�]X�HUZDUWHQGH�0HQJH�GHU�YHUWUDJVlU]WOLFKHQ
/HLVWXQJHQ�]XU�9HUVRUJXQJ�IHVW��'DEHL�LVW�GLH�0RUELGLWlWVVWUXNWXU�GHU�9HUVLFKHUWHQ�]X�EHU�FN�
VLFKWLJHQ��$Q�GHU�9HUVRUJXQJ�NDQQ�WHLOQHKPHQ��ZHU��EHU�HLQH�=XODVVXQJ�XQG�GLH�4XDOLILNDWLRQ
LQ�GHU�lU]WOLFKHQ�:HLWHUELOGXQJ�YHUI�JW�VRZLH�GHQ� LP�9HUVRUJXQJVDXIWUDJ� IHVWJHOHJWHQ�4XDOL�
WlWVDQIRUGHUXQJHQ�JHQ�JW�

��� ,Q�GHU�]ZHLWHQ�6lXOH��/HLVWXQJVVWXIH��N|QQHQ�GLH�9HUWUDJVSDUWQHU�]XU�)|UGHUXQJ�GHV�4XDOLWlWV�
:HWWEHZHUEV�9HUVRUJXQJVDXIWUlJH�PLW�EHVRQGHUHQ�4XDOLWlWVDQIRUGHUXQJHQ�YHUHLQEDUHQ��GLH�]�
%�� I�U� GLH� 7HLOQDKPH� DQ� LQWHJULHUWHQ� 9HUVRUJXQJVDQJHERWHQ� RGHU� 'LVHDVH�0DQDJHPHQW�
3URJUDPPHQ� HUIRUGHUOLFK� VLQG�� 'LH� 7HLOQDKPH� DQ� GLHVHQ� 9HUVRUJXQJVDXIWUlJHQ� HUIROJW� �EHU
$XVVFKUHLEXQJHQ�XQG�LVW�I�U�9HUWUDJVlU]WH�XQG�9HUVLFKHUWH�IUHLZLOOLJ�

��� $OWHUQDWLY� ]X� GHQ� NROOHNWLYYHUWUDJOLFKHQ� 9HUHLQEDUXQJHQ� �EHU� 9HUVRUJXQJVDXIWUlJH� LQ� GHU
]ZHLWHQ� 6lXOH� N|QQHQ� .UDQNHQNDVVHQ� XQG� GHUHQ� 9HUElQGH� 'LUHNWYHUWUlJH� �GULWWH� 6lXOH�� ]XU
)|UGHUXQJ�NRRSHUDWLYHU�9HUVRUJXQJVIRUPHQ�DEVFKOLH�HQ��'D]X�JHK|UHQ�]��%��9HUEXQGV\VWHPH
YRQ�YHUWUDJVlU]WOLFKHQ�3UD[HQ�XQG�.UDQNHQKlXVHUQ�RGHU�VWUXNWXULHUWH�%HKDQGOXQJVSURJUDPPH�
GLH�PLQGHVWHQV�GHQ�KDXVlU]WOLFKHQ��IDFKlU]WOLFKHQ�XQG�VWDWLRQlUHQ�9HUVRUJXQJVEHUHLFK�XPIDV�
VHQ�

'HU�9HUVLFKHUWH�LVW�YRQ�VHLQHU�.UDQNHQNDVVH��EHU�,QKDOWH�XQG�8QWHUVFKLHGH�GHU�HLQ]HOQHQ�9HUVRU�
JXQJVDQJHERWH�]X�LQIRUPLHUHQ�

��� /HLVWXQJVJHUHFKWH�+RQRULHUXQJ

)�U� GLH� :DKUQHKPXQJ� GHV� 9HUVRUJXQJVDXIWUDJHV� �6lXOH� HLQV�� ZLUG� HLQH� DU]WJUXSSHQEH]RJHQH� *HE�K�
UHQRUGQXQJ�HLQJHI�KUW��%HVRQGHUH�9HUVRUJXQJVDXIWUlJH��6lXOH�]ZHL��ZHUGHQ�GXUFK�9HUJ�WXQJV]XVFKOl�
JH�JHI|UGHUW��'LH�9HUJ�WXQJ� LP�5DKPHQ�GHU�'LUHNWYHUWUlJH� �GULWWH�6lXOH�� LVW�9HUKDQGOXQJVVDFKH��(QW�
VFKHLGHW�VLFK�HLQ�9HUVLFKHUWHU�XQWHUMlKULJ�I�U�GLH�7HLOQDKPH�DQ�HLQHP�9HUVRUJXQJVDQJHERW�LQ�6lXOH�GUHL�
VLQG�GLH�9HUHLQEDUXQJHQ� �EHU�/HLVWXQJVPHQJHQ�XP�GHQ�9HUVRUJXQJVDXIZDQG� I�U�GHQ�9HUVLFKHUWHQ� ]X
UHGX]LHUHQ�

%HL� GHU� ]DKQlU]WOLFKHQ� 9HUVRUJXQJ� LVW�� GRUW� ZR� HV� %HKDQGOXQJVDOWHUQDWLYHQ� JLEW�� DXI� HLQ� EHIXQGRULHQ�
WLHUWHV�)HVW]XVFKXVVNRQ]HSW�XP]XVWHOOHQ�

��� 6WDWLRQlUH�9HUVRUJXQJ�VLFKHUQ��DPEXODQWHQ�XQG�VWDWLRQlUHQ�9HUVRUJXQJVEHUHLFK�RSWLPLHUHQG�YHU]DKQHQ

(LQH�ZHLWJHKHQGH�gIIQXQJ�GHU�.UDQNHQKlXVHU�I�U�GLH�DPEXODQWH�IDFKlU]WOLFKH�9HUVRUJXQJ���ZLH�VLH�LP
*HVHW]HQWZXUI�I�U�HLQ�*HVXQGKHLWVV\VWHPPRGHUQLVLHUXQJVJHVHW]�YRUJHVHKHQ�LVW����OHKQW�GLH�)UDNWLRQ�GHU
&'8�&68�DE��:LH�GLH�(UIDKUXQJHQ�LQ�GHQ�HXURSlLVFKHQ�1DFKEDUOlQGHUQ�]HLJHQ��EHZLUNW�GLHV�NHLQH�(I�
IL]LHQ]VWHLJHUXQJ�XQG�4XDOLWlWVYHUEHVVHUXQJ��,P�*HJHQWHLO��:DUWHOLVWHQ�XQG�HLQH�=ZHL�.ODVVHQ�0HGL]LQ
VLQG�GLH�)ROJH�� -HGRFK� LVW�HLQH� LQVWLWXWLRQHOOH�(UPlFKWLJXQJ�GHU�.UDQNHQKlXVHU� ]XU�7HLOQDKPH�DQ�GHU
DPEXODQWHQ�IDFKlU]WOLFKHQ�9HUVRUJXQJ�EHL�KRFKVSH]LDOLVLHUWHQ�/HLVWXQJHQ�QDFK�GHU�I�U�GLH�IDFKlU]WOLFKH
9HUVRUJXQJ�JHOWHQGHQ�*HE�KUHQRUGQXQJ�]X�HUWHLOHQ�

'LH�LQWHJULHUWH�9HUVRUJXQJ�LVW�GXUFK�6FKDIIXQJ�YRQ�+DQGOXQJVP|JOLFKNHLWHQ�I�U�GLH�6HOEVWYHUZDOWXQJ
]X�I|UGHUQ��=XU�ILQDQ]LHOOHQ�)|UGHUXQJ�LQWHJULHUWHU�9HUVRUJXQJVVWUXNWXUHQ�NRPPW�HLQ�SUR]HQWXDOHU�=X�
VFKODJ�SUR�)DOOSDXVFKDOH�I�U�.UDQNHQKlXVHU��GLH�VLFK�DQ�GHU�LQWHJULHUWHQ�9HUVRUJXQJ�EHWHLOLJHQ��LQ�)UD�
JH�

'LH�(LQI�KUXQJ�GHV�QHXHQ�9HUJ�WXQJVV\VWHPV�KDW�HUKHEOLFKH�$XVZLUNXQJHQ�DXI�GLH�.UDQNHQKDXVODQG�
VFKDIW��(LQ]HOQHQ�ELVKHU�]XJHODVVHQHQ�.UDQNHQKlXVHUQ�ZLUG� DXIJUXQG�GHU�.RVWHQVWUXNWXUHQ�NHLQH�*H�
ZlKU�PHKU�I�U�HLQH�OHLVWXQJVIlKLJH�XQG�ZLUWVFKDIWOLFKH�.UDQNHQKDXVEHKDQGOXQJ�JHERWHQ��8P�.UDQNHQ�
KDXVSODQXQJ� XQG� LQGLYLGXHOOH� /HLVWXQJVIlKLJNHLW� GHU� .UDQNHQKlXVHU� LQ� hEHUHLQVWLPPXQJ� ]X� EULQJHQ�
PXVV�GLHVHQ�YHUlQGHUWHQ�%HGLQJXQJHQ�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��'LHVH�VROO�GXUFK�HLQH�.UDQNHQKDXV�
UDKPHQSODQXQJ�GHU�/lQGHU�JHVFKHKHQ��'DEHL�ZHUGHQ�QXU�QRFK�6WDQGRUWH�XQG�DQ�GHQ�,QGLNDWLRQHQ�DXV�
JHULFKWHWH�9HUVRUJXQJVEHGDUIH�IHVWJHOHJW�

(LQH�1RYHOOLHUXQJ�GHV�$UEHLWV]HLWJHVHW]HV�LVW�DQ]XVWUHEHQ��GLH�GDV�8UWHLO�GHV�(XURSlLVFKHQ�*HULFKWVKR�
IHV�]XU�$QHUNHQQXQJ�GHV�%HUHLWVFKDIWVGLHQVWHV�DOV�$UEHLWV]HLW�EHU�FNVLFKWLJW�

��� gIIHQWOLFKH�$SRWKHNHQ�DOV�*DUDQW�I�U�$U]QHLPLWWHOVLFKHUKHLW�XQG�IOlFKHQGHFNHQGH�9HUVRUJXQJ
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'LH�4XDOLWlW�GHU�$U]QHLPLWWHOYHUVRUJXQJ�]X�YHUEHVVHUQ�XQG�9HUVRUJXQJVVWUXNWXUHQ�ZHLWHU]XHQWZLFNHOQ
PXVV� SHUPDQHQWHV� =LHO� GHU� *HVXQGKHLWVSROLWLN� VHLQ�� 'DEHL� VLQG� GLH� $SRWKHNHU� LQ� GLH� ZLUWVFKDIWOLFKH
9HUDQWZRUWXQJ�HLQHU�RSWLPDOHQ�XQG�SUHLVZHUWHQ�9HUVRUJXQJ�PLW�$U]QHLPLWWHOQ�VWlUNHU�DOV�ELVKHU�HLQ]X�
EH]LHKHQ�

gIIHQWOLFKH� $SRWKHNHQ� VLQG� DQ� 6WUXNWXUHQ� GHU� ÄLQWHJULHUWHQ� 9HUVRUJXQJ³� ]X� EHWHLOLJHQ�� ZHQQ� VLH� GHQ
6WUXNWXUDQIRUGHUXQJHQ�JHQ�JHQ�

'LH�$U]QHLPLWWHOSUHLVYHURUGQXQJ�LVW�GHUJHVWDOW�]X�PRGLIL]LHUHQ��GDVV�HV�LP�%HUHLFK�GHU�K|KHUSUHLVLJHQ
$U]QHLPLWWHO�ODQJIULVWLJ�]X�HLQHU�$EIODFKXQJ�VRZRKO�GHV�*UR�KDQGHOV�DOV�DXFK�GHV�$SRWKHNHQ]XVFKODJV
NRPPW�

7HOHPDWLN�JHVWDOWHW�GDV�$U]QHLPLWWHOPDQDJHPHQW�HIIL]LHQWHU�XQG�HIIHNWLYHU��+LHU]X�P�VVHQ�VRZRKO�1RW�
IDOO��XQG�0HGLNDPHQWHQGDWHQ�DOV�DXFK�8QYHUWUlJOLFKNHLWHQ�XQG�,QWHUDNWLRQHQ�DXI�HLQHU�LQWHOOLJHQWHQ�3D�
WLHQWHQNDUWH�JHVSHLFKHUW�ZHUGHQ��'LH�9RUDXVVHW]XQJHQ�I�U�LKUHQ�(LQVDW]�VLQG�]X�VFKDIIHQ�

'LH�$XIKHEXQJ�GHV�0HKUEHVLW]YHUERWHV�I�KUW�]ZDQJVOlXILJ�]XU�$XIKHEXQJ�GHV�)UHPGEHVLW]YHUERWHV��,Q
9HUELQGXQJ�PLW�GHU�(LQI�KUXQJ�GHV�9HUVDQGKDQGHOV�JHIlKUGHW�GLHV� HLQH� IOlFKHQGHFNHQGH�9HUVRUJXQJ
PLW�$U]QHLPLWWHOQ�XQG�ZLUG�GHVKDOE�YRQ�GHU�)UDNWLRQ�GHU�&'8�&68�DEJHOHKQW�

%HL�GHQ�$U]QHLPLWWHOQ�LVW�HLQH�8PRULHQWLHUXQJ�YRQ�HLQHU�DQ�GHU�3DFNXQJVJU|�H�RULHQWLHUWHQ�=X]DKOXQJ
DXI�HLQH�DP�3UHLV�RULHQWLHUWH�SUR]HQWXDOH�=X]DKOXQJ�JHERWHQ��(LQH�DP�(LQNRPPHQ�RULHQWLHUWH�hEHUIRU�
GHUXQJVNODXVHO�VWHOOW�GHQ�VR]LDOHQ�6FKXW]�VLFKHU�

��� $U]QHL��XQG�+LOIVPLWWHOYHUVRUJXQJ�ZLUWVFKDIWOLFK�JHVWDOWHQ

,P�$U]QHLPLWWHO��XQG�+LOIVPLWWHOVHNWRU�KDW�VLFK�GDV�)HVWEHWUDJVNRQ]HSW�DOV�ZHWWEHZHUEVI|UGHUQGHV�0R�
GHOO�GHU�EHJUHQ]WHQ�/HLVWXQJV]XVDJH�I�U�GLH�9HUVLFKHUWHQ�HUZLHVHQ�XQG�EHZlKUW��(V�GHILQLHUW�GLH�.HUQ�
OHLVWXQJV]XVDJH�GHU�*.9�JHJHQ�EHU�LKUHQ�9HUVLFKHUWHQ�XQG�OlVVW�GLH�SUHLVOLFK�WHXUHUH�:DKOOHLVWXQJ�RI�
IHQ�� )UHLH� 3UHLVYHUKDQGOXQJHQ�� )HVWEHWUlJH� XQG� GLULJLVWLVFKH� 0D�QDKPHQ� ZLH� GLH� 3RVLWLYOLVWH� XQG� GLH
$XW�LGHP�5HJHOXQJ� VWHKHQ� XQNRRUGLQLHUW� QHEHQHLQDQGHU� XQG� I�KUHQ� ]X� HLQHP� :LUUZDUU�� 'LH� YLHOHQ
QLFKW�DXIHLQDQGHU�DEJHVWLPPWHQ�,QVWUXPHQWH�EHUJHQ�GLH�*HIDKU�HLQHU�9HUVFKOHFKWHUXQJ�EHL�JOHLFK]HLWLJ
P|JOLFKHU�9HUWHXHUXQJ�GHU�$U]QHLPLWWHOYHUVRUJXQJ�LQVJHVDPW�

���� (QWVROLGDULVLHUXQJ�YHUPHLGHQ�XQG�5LVLNRVWUXNWXUDXVJOHLFK�YHUHLQIDFKHQ�XQG�EHJUHQ]HQ

,P�:HWWEHZHUE�GHU�.DVVHQ�XP�0LWJOLHGHU�LVW�HV�$XIJDEH�GHU�3ROLWLN��HLQH�(QWZLFNOXQJ�]X�YHUKLQGHUQ��GLH
(QWVROLGDULVLHUXQJ�XQG�5LVLNRVHOHNWLRQ�HUP|JOLFKW��'HVKDOE�NDQQ�DXI�HLQHQ�5LVLNRVWUXNWXUDXVJOHLFK�YRU�
HUVW�QRFK�QLFKW�YHU]LFKWHW�ZHUGHQ��(U�LVW�VR�]X�PRGLIL]LHUHQ��GDVV�YRQ�LKP�NHLQH�IHKOVWHXHUQGHQ�$QUHL]H
DXVJHKHQ��GLH�0RUELGLWlW�GHU�9HUVLFKHUWHQ�GLIIHUHQ]LHUWHU�DOV�LP�JHOWHQGHQ�5HFKW�EHU�FNVLFKWLJW�XQG�VHLQ
9ROXPHQ�QLFKW�ZHLWHU�DXVJHGHKQW�ZLUG�

� )LQDQ]LHUXQJVJUXQGODJHQ�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�QDFKKDOWLJ�VLFKHUQ

���� ����/RKQQHEHQNRVWHQ�VHQNHQ�XQG�/DVWHQ�JHUHFKW�YHUWHLOHQ

(LQH� 6WDELOLVLHUXQJ� GHU� )LQDQ]JUXQGODJHQ� GHU� *.9� LVW� PD�JHEOLFK� YRP� :DFKVWXP� XQVHUHU� 9RONVZLUW�
VFKDIW�DEKlQJLJ��'DKHU�P�VVHQ�ZLU�DOOH�XQVHUH�%HP�KXQJHQ�DXI�GLH�6FKDIIXQJ�YRQ�5DKPHQEHGLQJXQJHQ
NRQ]HQWULHUHQ��GLH�HLQ�GDXHUKDIWHV�:LUWVFKDIWVZDFKVWXP�HUP|JOLFKHQ��1XU�VR�ZLUG�HV�XQV�P|JOLFK�VHLQ�
GLH�YLHO�]X�KRKH�$UEHLWVORVLJNHLW�]X�EHVHLWLJHQ��'D]X� LVW�HLQH�6HQNXQJ�GHU�*HVDPW�6R]LDOEHLWUlJH�XQWHU
GLH����3UR]HQW�0DUNH�HUIRUGHUOLFK��'DV�LVW�HLQH�JHZDOWLJH�$XIJDEH��GLH�]ZDU�QLFKW�DOOHLQ�DXI�GLH�*.9�EH�
VFKUlQNW�EOHLEW��DEHU�JHUDGH�DXFK�YRQ�LKU�EHVRQGHUH�$QVWUHQJXQJHQ�HUIRUGHUW��'HU�*.9�%HLWUDJ�PXVV�GD�
KHU�LQQHUKDOE�NXU]HU�=HLW�YRQ�KHXWH��������DXI�GXUFKVFKQLWWOLFK������DEJHVHQNW�XQG�DXI�GLHVHP�1LYHDX
QDFKKDOWLJ�VWDELOLVLHUW�ZHUGHQ��(V�OLHJW�DXI�GHU�+DQG��GDVV�HLQH�VROFKH�$QVWUHQJXQJ�ZHGHU�DOOHLQH�YRQ�GHQ
3DWLHQWHQ�QRFK�YRQ�GHQ�9HUVLFKHUWHQ�XQG�/HLVWXQJVHUEULQJHUQ�RGHU�YRQ�GHQ�6WHXHU]DKOHUQ�HUEUDFKW�ZHU�
GHQ�NDQQ��9LHOPHKU�PXVV�GLHVH�/DVW�JHUHFKW�DXI�DOOH�6FKXOWHUQ�YHUWHLOW�ZHUGHQ��'HVKDOE�LVW�HV�JHERWHQ��GLH
)LQDQ]LHUXQJ� ÄYHUVLFKHUXQJVIUHPGHU� /HLVWXQJHQ³� DXV� GHU� JHVHW]OLFKHQ� .UDQNHQYHUVLFKHUXQJ� KHUDXV]X�
QHKPHQ�XQG�GLH�)LQDQ]LHUXQJ�GHV�=DKQHUVDW]HV�GXUFK�SULYDWH�3IOLFKWYHUVLFKHUXQJ�]X�JHZlKUOHLVWHQ��8P
:DFKVWXPVSRWHQWLDOH�DXI�GHP�0DUNW�I�U�*HVXQGKHLW�QLFKW�]X�EHKLQGHUQ��JOHLFK]HLWLJ�DEHU�EHL�EHJUHQ]WHQ
)LQDQ]PLWWHOQ� GHU� 6ROLGDUJHPHLQVFKDIW� HLQHP� �EHU]RJHQHQ� ,QDQVSUXFKQDKPHYHUKDOWHQ� GHU� 3DWLHQWHQ� ]X
EHJHJQHQ��LVW�HLQH�)HVWVFKUHLEXQJ�GHV�$UEHLWJHEHUEHLWUDJV�XQG�GLH�9HUNQ�SIXQJ�GHU�6HOEVWEHWHLOLJXQJ�GHU
3DWLHQWHQ�PLW�GHU�,QDQVSUXFKQDKPH�YRQ�PHGL]LQLVFKHQ�/HLVWXQJHQ�VLQQYROO��$XI�GHU�DQGHUHQ�6HLWH�PXVV
GLH�JHVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�YRQ��EHUERUGHQGHQ�E�URNUDWLVFKHQ�6WUXNWXUHQ�EHIUHLW�ZHUGHQ��'HV�
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KDOE�VLQG�GLH�GLH�9HUZDOWXQJVDXIZHQGXQJHQ�EHL�.DVVHQ�XQG�/HLVWXQJVHUEULQJHUQ�LQQHUKDOE�GHU�QlFKVWHQ
GUHL�-DKUH�HUKHEOLFK�]X�UHGX]LHUHQ�

���� 9HUDQWZRUWXQJVEHZXVVWH�/HLVWXQJVLQDQVSUXFKQDKPH�GXUFK�6HOEVWEHWHLOLJXQJ�GHU�3DWLHQWHQ

8P�HLQ�UDWLRQDOHV�,QDQVSUXFKQDKPHYHUKDOWHQ�GHU�3DWLHQWHQ�]X�I|UGHUQ�XQG�LKQHQ�GDPLW�DXFK�GLH�XQPLWWHO�
EDUH� 9HUDQWZRUWXQJ� I�U� GLH� )ROJHQ� LKUHV� +DQGHOQV� ]X� YHUGHXWOLFKHQ�� ZLUG� �EHU� DOOH� /HLVWXQJVEHUHLFKH
KLQZHJ�HLQH�����LJH�6HOEVWEHWHLOLJXQJ�HLQJHI�KUW��PLQGHVWHQV�MHGRFK���(XUR��EHL�HLQHU�%HJUHQ]XQJ�DXI
PD[LPDO�����GHV�MlKUOLFKHQ�%UXWWRHLQNRPPHQV��$XVJHQRPPHQ�YRQ�GHU�6HOEVWEHWHLOLJXQJ�VLQG�EHLWUDJV�
IUHL�PLWYHUVLFKHUWH�.LQGHU�VRZLH�DOOH�0D�QDKPHQ�GHU�9RUVRUJH�XQG�)U�KHUNHQQXQJ�

��� 0HKUZHUWVWHXHU�DXI�$U]QHLPLWWHO�DEVHQNHQ�XQG�ÄYHUVLFKHUXQJVIUHPGH�/HLVWXQJHQ³�XPILQDQ]LHUHQ

$XI�$U]QHLPLWWHO�ZLUG�±�ZLH�DXFK�EHL�DQGHUHQ�*�WHUQ�GHV�*UXQGEHGDUIV�±�GHU�HUPl�LJWH�0HKUZHUWVWHXHU�
VDW]�HUKREHQ��'DGXUFK�ZHUGHQ�GLH�%HLWUDJV]DKOHU�XP�����0UG��(XUR�MlKUOLFK�HQWODVWHW�

8QWHU�GHP�$VSHNW�HLQHU�JHUHFKWHQ�/DVWHQYHUWHLOXQJ�LVW�HV�JHERWHQ��GLH�)LQDQ]LHUXQJ�ÄYHUVLFKHUXQJVIUHP�
GHU�/HLVWXQJHQ³�DXV�GHU�JHVHW]OLFKHQ�.UDQNHQYHUVLFKHUXQJ�KHUDXV]XQHKPHQ�XQG�HLQHU�VDFKJHUHFKWHQ�)L�
QDQ]LHUXQJ�]X]XI�KUHQ�

,QVJHVDPW�EHOlXIW�VLFK�GDV�(QWODVWXQJVYROXPHQ�DXI�����0UG��(XUR�

���� 1HXRUGQXQJ�GHU�/DVWHQ�]ZLVFKHQ�$UEHLWQHKPHUQ�XQG�$UEHLWJHEHUQ

,P�%HUHLFK�GHV�=DKQHUVDW]HV�EHVLW]W�GLH�(LJHQYHUDQWZRUWXQJ�GHU�9HUVLFKHUWHQ�I�U�LKUH�*HVXQGKHLW�HLQHQ
KRKHQ� 6WHOOHQZHUW�� 'XUFK� UHJHOPl�LJH� =DKQSIOHJH� XQG� 3URSK\OD[HPD�QDKPHQ� N|QQHQ� (UNUDQNXQJHQ
XQG�QDFKIROJHQGH�DXIZlQGLJH�%HKDQGOXQJHQ�LQ�DOOHU�5HJHO�YROOVWlQGLJ�YHUPLHGHQ�ZHUGHQ��9RQ�ZHQLJHQ
PHGL]LQLVFK�EHJU�QGHWHQ�$XVQDKPHQ� �]��%��0LVVELOGXQJHQ� XQG�.UHEVHUNUDQNXQJHQ�� VRZLH�YRQ�8QIDOO�
IROJHQ�DEJHVHKHQ�KDEHQ�HV�GLH�9HUVLFKHUWHQ�DOVR�VHOEVW�LQ�GHU�+DQG��ZHOFKH�$XIZHQGXQJHQ�GLH�(UKDOWXQJ
RGHU�9HUEHVVHUXQJ�LKUHU�0XQGJHVXQGKHLW�HUIRUGHUW��'LHVH�hEHUOHJXQJHQ�OLHJHQ�DXFK�GHP�LQ�GHU�*.9�EH�
UHLWV� VHLW� -DKUHQ�HUIROJUHLFK�SUDNWL]LHUWHQ�SUlYHQWLRQVRULHQWLHUWHQ� $QVDW]� ]XJUXQGH�� QDFK�GHP�GLH�9HUVL�
FKHUWHQ�JUXQGVlW]OLFK�HLQH�(LJHQEHWHLOLJXQJ�]XU�9HUVRUJXQJ�PLW�=DKQHUVDW]�]X�OHLVWHQ�KDEHQ��GHUHQ�+|KH
YRQ�GHQ�HLJHQHQ�$QVWUHQJXQJHQ�]XU�*HVXQGHUKDOWXQJ�GHU�=lKQH�DEKlQJW��'LH�9HUVLFKHUWHQ�VLQG�KLHU�DOVR
EHUHLWV� VHLW� -DKUHQ� PLW�GHP�*HGDQNHQ�HLQHU� DXFK� ILQDQ]LHOO� YHUVWDQGHQHQ�(LJHQYHUDQWZRUWXQJ� I�U� LKUHQ
*HVXQGKHLWV]XVWDQG�YHUWUDXW�

'LHVHQ�ULFKWLJHQ�$QVDW]�JLOW�HV�QXQ�NRQVHTXHQW�IRUW]XI�KUHQ��LQGHP�GHU�%HUHLFK�GHV�=DKQHUVDW]HV�LQ�GLH
YROOVWlQGLJH� (LJHQYHUDQWZRUWXQJ� GHU� 9HUVLFKHUWHQ� �EHUI�KUW� ZLUG�� *OHLFK]HLWLJ� N|QQWH� GHU� %HLWUDJVVDW]
]XU�*.9�LQVJHVDPW�XP�ELV�]X������3UR]HQWSXQNWH�DEJHVHQNW�ZHUGHQ��$OOH�*.9�9HUVLFKHUWHQ�ZHUGHQ�LP
*HJHQ]XJ�YHUSIOLFKWHW��HLQH�HUJlQ]HQGH�SULYDWH�9HUVLFKHUXQJ�I�U�GHQ�=DKQHUVDW]�DE]XVFKOLH�HQ��'LH�PR�
QDWOLFKHQ�3UlPLHQ�I�U�HLQH�VROFKH�9HUVLFKHUXQJ�OlJHQ�EHL�FD�������(XUR�LP�0RQDW��'LH�SULYDWH�$EVLFKH�
UXQJ�GHV�=DKQHUVDW]HV�HUIROJW�RKQH�5LVLNRSU�IXQJ�XQG�5LVLNR]XVFKOlJH��(V�EHVWHKW�.RQWUDKLHUXQJV]ZDQJ�
,Q�GHU�.DONXODWLRQ�LVW�GDV�KHXWLJH�/HLVWXQJVVSHNWUXP�GHU�*.9�]X�*UXQGH�JHOHJW��'LH�EHUHLWV�HUZRUEHQHQ
%RQXVDQVSU�FKH�ZHUGHQ�LQ�GLH�(UVWDWWXQJVVlW]H�GHU�SULYDWHQ�.UDQNHQYHUVLFKHUXQJ��EHUQRPPHQ��.LQGHU
VLQG�ZHLWHUKLQ�EHLWUDJVIUHL�PLWYHUVLFKHUW��'XUFK�GLH�(LQI�KUXQJ�HLQHU�9HUVLFKHUXQJVSIOLFKW�I�U�GHQ�=DKQ�
HUVDW]�LVW�]XJOHLFK�VLFKHUJHVWHOOW��GDVV�NHLQ�ELVKHU�LQ�GHU�*.9�9HUVLFKHUWHU�LQ�=XNXQIW�RKQH�HLQHQ�DXVUHL�
FKHQGHQ�9HUVLFKHUXQJVVFKXW]�DXVNRPPHQ�PXVV�

��� $EEDX�YRQ�%�URNUDWLH�]XU�(QWODVWXQJ�GHU�%HLWUDJV]DKOHU

=XP�$EEDX�E�URNUDWLVFKHU�6WUXNWXUHQ�LQ�GHU�*.9�ZHUGHQ�GLH�$XIZHQGXQJHQ�I�U�9HUZDOWXQJ�LQ�HLQHP
8PIDQJ�YRQ���0UG��(XUR�LQQHUKDOE�GHU�QlFKVWHQ�GUHL�-DKUH�UHGX]LHUW��]�%��GXUFK�HLQH�9HUEHVVHUXQJ�GHU
2UJDQLVDWLRQVVWUXNWXU� GHU� .UDQNHQNDVVHQ� �=XODVVXQJ� YRQ� )XVLRQHQ�� MHGRFK� QLFKW� NDVVHQDUWHQ�EHUJUHL�
IHQG���HLQH�GUDVWLVFKH�9HUHLQIDFKXQJ�GHU�5HJHOXQJHQ�]X�GHQ�'LVHDVH�0DQDJHPHQW�3URJUDPPHQ��GHU�LQ�
WHJULHUWHQ�9HUVRUJXQJ�XQG�GHQ�'5*��'LDJQRVWLF�5HODWHG�*URXSV��VRZLH�HLQHU�GHXWOLFKHQ�5HGXNWLRQ�GHU
VWDDWOLFKHQ�,QWHUYHQWLRQHQ��EHU�,QVWLWXWH�XQG�/LVWHQPHGL]LQ�

,,� 'HU�'HXWVFKH�%XQGHVWDJ�IRUGHUW�GLH�%XQGHVUHJLHUXQJ�DXI�

HLQHQ�*HVHW]HQWZXUI� LQ�GHQ�'HXWVFKHQ�%XQGHVWDJ� HLQ]XEULQJHQ��GHU�GLH� ZHFKVHOVHLWLJH�:LUNXQJ�]ZL�
VFKHQ� JHVHW]OLFKHU� .UDQNHQYHUVLFKHUXQJ� XQG� ZLUWVFKDIWOLFKHQ� VRZLH� JHVHOOVFKDIWOLFKHQ� 5DKPHQEHGLQ�
JXQJHQ�EHDFKWHW�XQG�GLH�YRUVWHKHQG�JHQDQQWHQ�,QKDOWH�EHU�FNVLFKWLJW��LQVEHVRQGHUH�
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•� 2SWLPLHUXQJ�YRQ�4XDOLWlW��(IIL]LHQ]�XQG�:LUWVFKDIWOLFKNHLW�DQVWHOOH�YRQ�5DWLRQLHUXQJ��*lQJH�
OXQJ�XQG�VWDDWOLFKHP�'LULJLVPXV�LP�*HVXQGKHLWVZHVHQ�

•� 9HUEHVVHUXQJ�YRQ�3UlYHQWLRQ�XQG�*HVXQGKHLWVI|UGHUXQJ��%RQXVV\VWHP��
•� PHKU�(QWVFKHLGXQJVIUHLKHLWHQ�GHU�9HUVLFKHUWHQ�EHL�GHQ�9HUVLFKHUXQJVNRQGLWLRQHQ�
•� 6WlUNXQJ�GHU�0LWZLUNXQJV��XQG�%HWHLOLJXQJVUHFKWH�YRQ�3DWLHQWHQ�XQG�9HUVLFKHUWHQ��YRU�DOOHP

LQ�GHQ�6HOEVWYHUZDOWXQJVJUHPLHQ�GHU�.UDQNHQNDVVHQ�
•� 9HUEHVVHUXQJ�GHU�7UDQVSDUHQ]�YRQ�4XDOLWlW�XQG�.RVWHQ�GHU�*HVXQGKHLWVOHLVWXQJHQ�GXUFK�HLQHQ

$EUHFKQXQJVEHOHJ�XQG�GLH�:DKOP|JOLFKNHLW�]XU�.RVWHQHUVWDWWXQJ�
•� (UKDOW�GHU�IUHLHQ�$U]W��XQG�.UDQNHQKDXVZDKO�
•� IDLUHQ�9HUWUDJVZHWWEHZHUE��GHU�NHLQ�UXLQ|VHU�:HWWEHZHUE�PLW�JUDYLHUHQGHQ�1DFKWHLOHQ�I�U�GLH

9HUVRUJXQJ� GHU� 3DWLHQWHQ� LVW�� VRQGHUQ� GDV� =LHO� HLQHU� TXDOLWDWLY� KRFKZHUWLJHQ� PHGL]LQLVFKHQ
9HUVRUJXQJ�KDW�

•� VWlUNHUH�2ULHQWLHUXQJ�GHU�/HLVWXQJVYHUJ�WXQJ�DQ�4XDOLWlWVPHUNPDOHQ�
•� $EEDX�GHV�bU]WH��XQG�3IOHJHNUlIWHPDQJHOV�LQ�.UDQNHQKlXVHUQ�XQG�+HLPHQ�
•� 9HUEHVVHUXQJ�GHU�$UEHLWVEHGLQJXQJHQ�I�U�PRWLYLHUWH�XQG�TXDOLIL]LHUWH�/HLVWXQJVHUEULQJHU�
•� HLQIDFKH�� JHUHFKWH� XQG� WUDQVSDUHQWH� $XVJHVWDOWXQJ� GHV� 5LVLNRVWUXNWXUDXVJOHLFKV� EHL� DQ]XVWUH�

EHQGHU�%HJUHQ]XQJ�
•� $EEDX�GHU�%�URNUDWLH�XQG�5�FNI�KUXQJ�GHU�9HUZDOWXQJVNRVWHQ�
•� *OHLFKEHKDQGOXQJ�YRQ�*.9�9HUVLFKHUWHQ�XQG�6R]LDOKLOIHHPSIlQJHUQ��GLH�.UDQNHQKLOIH�HUKDO�

WHQ�
•� +DOELHUXQJ�GHV�0HKUZHUWVWHXHUVDW]HV�EHL�$U]QHLPLWWHOQ�
•� SULYDWH�$EVLFKHUXQJ�YRQ�=DKQHUVDW]�VRZLH�+HUDXVQDKPH�YHUVLFKHUXQJVIUHPGHU�/HLVWXQJHQ�DXV

GHU�*.9�
•� VR]LDO�EHJUHQ]WH��YHUKDOWHQVVWHXHUQGH��SUR]HQWXDOH�6HOEVWEHWHLOLJXQJHQ�EHL�,QDQVSUXFKQDKPH

YRQ�*HVXQGKHLWVOHLVWXQJHQ�
•� )HVWVFKUHLEXQJ�GHV�$UEHLWJHEHUEHLWUDJHV�
•� ]HLW��XQG�ZLUNXQJVJOHLFKH�$QSDVVXQJ�GHU�0D�QDKPHQ�LQ�GHU�%HLKLOIH�

%HUOLQ��GHQ�����-XQL�����

$QQHWWH�:LGPDQQ�0DX]
$QGUHDV�6WRUP
'U��:ROI�%DXHU
0RQLND�%U�QLQJ
9HUHQD�%XWDOLNDNLV
'U��+DQV�*HRUJ�)DXVW
0LFKDHO�+HQQULFK
+XEHUW�+�SSH
9RONHU�.DXGHU
%DUEDUD�/DQ]LQJHU
0DULD�0LFKDON
0DWWKLDV�6HKOLQJ
-HQV�6SDKQ
0DWWKlXV�6WUHEO
*HUDOG�:HL���*UR��*HUDX�
:ROIJDQJ�=|OOHU
'U��$QJHOD�0HUNHO��0LFKDHO�*ORV�XQG�)UDNWLRQ


