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�
.DULQ�-XQNHU��9RUVLW]HQGH�GHU�$UEHLWVJHPHLQVFKDIW�6R]LDOGHPRNUDWLVFKHU�)UDXHQ�
�
)�QI�-DKUH�QDFK�GHP�0�QVWHUDQHU�*OHLFKVWHOOXQJVEHVFKOX��
�
'HU� �4XRWHQEHVFKOX��� GHV� 0�QVWHUDQHU� 3DUWHLWDJHV� ZLUG� LPPHU� QRFK� IlOVFKOLFKHUZHLVH� DOV� �)UDXHQTXRWH��
LQWHUSUHWLHUW�� =ZDU� JHKW� HV� XP� GLH� LQQHUSDUWHLOLFKH� *OHLFKVWHOOXQJ� GHU� �� LPPHU� QRFK� EHQDFKWHLOLJWHQ� �� ZHLEOLFKHQ�
0LWJOLHGHU�GHU�63'��DEHU�EHL�GHQ�YHUlQGHUWHQ�6DW]XQJVYRUVFKULIWHQ�KDQGHOW�HV�VLFK�XP�HLQH�VRJHQDQQWH��VFKULWWZHLVH�
]X� HUI�OOHQGH�� 0LQGHVWDEVLFKHUXQJ� I�U� MHGHV� *HVFKOHFKW�� '�K�� GHU� 4XRWHQEHVFKOX�� LVW� JHJHEHQHQIDOOV� DXFK� HLQH�
�6FKXW]NODXVHO��I�U�0lQQHU��0LQGHVWHQV�YLHU]LJ�3UR]HQW�GHU�bPWHU�XQG�0DQGDWH�EOHLEHQ�LKQHQ�VLFKHU��4XRWHQJHJQHU�
I�UFKWHWHQ�JOHLFKZRKO�QLFKW�]X�8QUHFKW�HLQHQ��.DUULHUHVWDX�� I�U�DXIVWUHEHQGH�0lQQHU��GLH� VLFK�QXU� VFKZHU�DQ�GHQ�
*HGDQNHQ� JHZ|KQHQ� NRQQWHQ�� )XQNWLRQHQ� XQG� YRU� DOOHP� JXW� GRWLHUWH�0DQGDWH� QLFKW� PHKU� QDKH]X� DXVVFKOLH�OLFK�
XQWHU� VLFK� YHUWHLOHQ� ]X� N|QQHQ�� 'DV� I�KUW� DXFK� ]X� SXQNWXHOOHQ� 5�FNVFKULWWHQ�� ]�%�� EHL� GHU� 1RPLQLHUXQJ� GHU�
(XURSDNDQGLGDWHQ�LP�%H]LUN�0LWWHOUKHLQ��
�
0HKU� DOV� I�QI� -DKUH� QDFK� GHP� *OHLFKVWHOOXQJVEHVFKOX�� GHV� 0�QVWHUDQHU� 3DUWHLWDJHV� YRP� $XJXVW� ����� WULWW� GHU�
QlFKVWH� 4XRWHQVFKULWW� LQ� .UDIW�� 6HLW� ����� JLOW� I�U� 3DUWHLlPWHU� GLH� 0LQGHVWTXRWH� YRQ� ����� 3UR]HQW� I�U� MHGHV�
*HVFKOHFKW��I�U�0DQGDWH�LVW�VHLWGHP�HLQH�0LQGHVWTXRWH�YRQ����3UR]HQW�YRUJHVFKULHEHQ��$E������JLOW�I�U�3DUWHLlPWHU�
XQG� �IXQNWLRQHQ� GLH� ���3UR]HQW�0LQGHVWTXRWH� I�U� MHGHV� *HVFKOHFKW�� I�U� 0DQGDWH� LVW� GLH� �����3UR]HQW�4XRWH�
YRUJHVFKULHEHQ��DE������LVW�DXFK�I�U�GLHVH�)XQNWLRQHQ�GLH����3UR]HQW�4XRWH�3IOLFKW��
�
'LHVHU� %HULFKW� LVW� GLH� )RUWVFKUHLEXQJ� GHV� *OHLFKVWHOOXQJVEHULFKWHV�� GHU� LP�0DL� ����� DXI� GHP� 63'�3DUWHLWDJ� LQ�
%UHPHQ�YRUJHOHJW�ZXUGH��(U�JLEW�5HFKHQVFKDIW�DE��EHU�GLH�9HUZLUNOLFKXQJ�GHU�*OHLFKVWHOOXQJ�GHU�*HVFKOHFKWHU��LQ�
3DUWHLIXQNWLRQHQ�GHU�63'�XQG�EHL�|IIHQWOLFKHQ�bPWHUQ�XQG�0DQGDWHQ��
�
,P�%HULFKWV]HLWUDXP�YRQ�0DL������ELV�6HSWHPEHU������JDOW�HV��GLH����3UR]HQW��E]Z�������0LQGHVWDEVLFKHUXQJ�]X�
YHUZLUNOLFKHQ��'DEHL�KDW�HV�VHKU�HUIUHXOLFKH�)RUWVFKULWWH��DEHU�DXFK�PDQFKH�(QWWlXVFKXQJ�JHJHEHQ��
�
'HU�(UIROJ�GHU�4XRWHQUHJHOXQJ� LVW�HLQGHXWLJ�� Ol�W�DEHU�GHQQRFK�]X�Z�QVFKHQ��EULJ��'LH�JXWHQ�1DFKULFKWHQ�]XHUVW��
HLQ�)UDXHQDQWHLO�YRQ��EHU����3UR]HQW�GHU�VWLPPEHUHFKWLJWHQ�'HOHJLHUWHQ�DXI�3DUWHLWDJHQ�DOOHU�(EHQHQ�LVW�LQ]ZLVFKHQ�
QRUPDO��HLQ�HQWVSUHFKHQGHU�$QWHLO�DQ�GHQ�2UWVYHUHLQV���8QWHUEH]LUNV��XQG�%H]LUNVYRUVWlQGHQ�HEHQIDOOV��+LHU�ZXUGH�
GLH�0LQGHVWDEVLFKHUXQJ�LQ�YLHOHQ�)lOOHQ�VRJDU�QRFK��EHUVFKULWWHQ���
�
1DFK� GHP�4XRWHQEHVFKOX��ZXUGH�PLW� +HUWD�'lXEOHU�*PHOLQ� HUVWPDOV� LQ� GHU�*HVFKLFKWH� GHU� 3DUWHL� HLQH� )UDX� DOV�
VWHOOYHUWUHWHQGH�9RUVLW]HQGH�JHZlKOW��0LW�,QJH�:HWWLJ�'DQLHOPHLHU��GLH�HOI�-DKUH�GLH�$6)�I�KUWH��WUDW�LP�-DQXDU������
HUVWPDOV� HLQH�)UDX� GDV�$PW� HLQHU� 6FKDW]PHLVWHULQ�GHU�63'�DQ��'HU�)UDXHQDQWHLO� LP�3DUWHLYRUVWDQG�HUUHLFKWH�QDFK�
GHP�4XRWHQEHVFKOX�����3UR]HQW�XQG�OLHJW�GHU]HLW�NQDSS��EHU����3UR]HQW��REZRKO�VLFK�GLH�6DW]XQJVYRUVFKULIW�QRFK�
DXI������3UR]HQW�EHVFKUlQNW�������EHWUXJ�GHU�)UDXHQDQWHLO�LP�3UlVLGLXP������3UR]HQW��,Q]ZLVFKHQ�VLQG������3UR]HQW�
HUUHLFKW���
�
,Q� GLH� HQJHUH� )�KUXQJVVSLW]H� GHU� 63'�%XQGHVWDJVIUDNWLRQ�� GHU� VHLW� ����� ��� )UDXHQ� DQJHK|UHQ� � � ����� 3UR]HQW��
ZXUGHQ�PLW�$QNH�)XFKV�XQG�,QJULG�0DWWKlXV�0DLHU�ZLHGHU�]ZHL�)UDXHQ�DOV�VWHOOYHUWUHWHQGH�9RUVLW]HQGH�JHZlKOW���
�
6HLW�0DL������JLEW�HV�PLW�+HLGH�6LPRQLV�HUVWPDOV�HLQH�0LQLVWHUSUlVLGHQWLQ�LQ�GHU�*HVFKLFKWH�'HXWVFKODQGV��,Q�DOOHQ�
VR]LDOGHPRNUDWLVFKHQ� /DQGHVNDELQHWWHQ� UHJLHUW� LQ]ZLVFKHQ� HLQH� DN]HSWDEOH� $Q]DKO� YRQ� 0LQLVWHULQQHQ� XQG�
6WDDWVVHNUHWlULQQHQ�PLW���
�
6SLW]H�VLQG�GLH�63'�)UDXHQ�LP�(XURSDSDUODPHQW��6LH�VWDUWHWHQ������]XU�HUVWHQ�'LUHNWZDKO�PLW�HLQHP�$QWHLO�YRQ����
3UR]HQW�� :LOO\� %UDQGW� KDWWH� GLHV� ]XU� %HGLQJXQJ� I�U� VHLQH� 6SLW]HQNDQGLGDWXU� JHPDFKW�� )�QI� -DKUH� VSlWHU� I�KUWH�
.DWKDULQD�)RFNH�GLH�/LVWH�DQ��XQG�GHU�)UDXHQDQWHLO�VWHLJHUWH�VLFK�DXI����3UR]HQW��,Q]ZLVFKHQ�OLHJW�HU�EHL������3UR]HQW�
HLQVFKOLH�OLFK�GHU�%HREDFKWHU�LQ�DXV�GHQ�QHXHQ�/lQGHUQ��GLH�QXU�HLQH�)UDX��XQG�YLHU�0lQQHU��HQWVDQGWHQ���
�
3HUVRQHOOH�%HZHJXQJ� JDE� HV� DXFK� LQ� GHQ�/DQGHVSDUODPHQWHQ� �XQG� YLHOHQ�6WDGW�� XQG�*HPHLQGHUlWHQ���%HUHLWV� YRU�
GHP�4XRWHQEHVFKOX��HUUHLFKWH�GLH�63'�)UDNWLRQ�GHU�%UHPHU�%�UJHUVFKDIW������HLQHQ�)UDXHQDQWHLO�YRQ�HLQHP�'ULWWHO�
XQG�VHW]WH� VLFK�GDPLW�DQ�GLH�6SLW]H�DOOHU�/DQGWDJVIUDNWLRQHQ��1DFK�GHU�:DKO�DP�����6HSWHPEHU�������EHUWUDI�GLH�



=DKO�GHU�ZHLEOLFKHQ�63'�%�UJHUVFKDIWVPLWJOLHGHU�GLH�GHU�PlQQOLFKHQ�VRJDU�PLW����YRQ����$EJHRUGQHWHQ�LQVJHVDPW�
������3UR]HQW����
�
,Q� 6FKOHVZLJ�+ROVWHLQ� ZXUGHQ� LP� $SULO� ����� ��� )UDXHQ� �YRQ� ���  � ����� 3UR]HQW�� LQ� GLH� 63'�/DQGWDJVIUDNWLRQ�
JHZlKOW���
�
(LQH�HUIUHXOLFKH�(QWZLFNOXQJ�DXFK�LQ�+DPEXUJ��)�U�GLH�:DKO�]XU�%�UJHUVFKDIW�DP�����6HSWHPEHU������KDW�GLH�63'�
DXI� GHQ� HUVWHQ� ]HKQ� /LVWHQSOlW]HQ� I�QI� )UDXHQ� DEJHVLFKHUW�� XQWHU� GHQ� ���.DQGLGDWLQQHQ� XQG�.DQGLGDWHQ� VLQG� ���
)UDXHQ��%HL�GHQ�:DKOHQ�HU]LHOWH�GLH�63'����0DQGDWH��GDUXQWHU�VLQG����)UDXHQ�� ������3UR]HQW���$XFK�LQ�GHQ�VLHEHQ�
QHXJHZlKOWHQ�%H]LUNVYHUVDPPOXQJHQ�VWHOOW�GLH�63'�PHKU�DOV�GLH�+lOIWH�DOOHU�ZHLEOLFKHQ�0LWJOLHGHU��'LH�63'�LVW�PLW�
IDVW�YLHU]LJ�3UR]HQW�)UDXHQ�YHUWUHWHQ������63'�%H]LUNVYHUWUHWHU�JHVDPW��GDYRQ����)UDXHQ� ������3UR]HQW���
�
$XI�GLH�0LWJOLHGHUHQWZLFNOXQJ�KDW�VLFK�GLH�9HUSIOLFKWXQJ�]X�LQQHUSDUWHLOLFKHU�*OHLFKVWHOOXQJ�SRVLWLY�DXVJHZLUNW��6HLW�
GHQ�VLHE]LJHU�-DKUHQ�ZXFKV�GHU�)UDXHQDQWHLO�NRQWLQXLHUOLFK�������ZDUHQ������3UR]HQW�HUUHLFKW������������3UR]HQW���
�
1DFK� GHU� 9HUHLQLJXQJ� GHU� 63'� GHU� %XQGHVUHSXEOLN� XQG� GHU� 63'� GHU� 1RFK�''5� LP� 6HSWHPEHU� ����� VDQN� GHU�
)UDXHQDQWHLO�OHLFKW��GD�LQ�GHQ�QHXHQ�/lQGHUQ�GHU�)UDXHQDQWHLO�XQWHU�GHP�GHU�DOWHQ�/lQGHU�ODJ��0LWWOHUZHLOH�VLQG�DEHU�
DXFK� LQ� 2VWGHXWVFKODQG� UXQG� ��� 3UR]HQW� HUUHLFKW�� VR� GD�� GHU� )UDXHQDQWHLO� KHXWH� EHL� LQVJHVDPW� ]XU�FNJHKHQGHU�
0LWJOLHGHU]DKO������3UR]HQW�DXVPDFKW��%HL�GHQ�$XVWULWWHQ�VLQG�)UDXHQ�HQWVSUHFKHQG�LKUHV�0LWJOLHGHUDQWHLOV�YHUWUHWHQ��
EHL�GHQ�1HXHLQWULWWHQ�VWHOOHQ�VLH�MHGRFK�QDFK�ZLH�YRU�UXQG����3UR]HQW��
�
-HW]W� GLH� VFKOHFKWHQ� 1DFKULFKWHQ�� -H� K|KHU� GDV� $PW�� GHVWR� G�QQHU� ZLUG� GLH� SROLWLVFKH� /XIW� I�U� GLH� )UDXHQ��
6WHOOYHUWUHWHUSRVLWLRQHQ� �� IU�KHU� DXFK�PHLVWHQV�0lQQHUQ�YRUEHKDOWHQ� �� EHNOHLGHQ� VLH� LQ]ZLVFKHQ�DXI� DOOHQ�(EHQHQ��
DEHU�LQ�GHQ�6SLW]HQIXQNWLRQHQ�VLQG�GLH�0lQQHU�QRFK�ZHLWJHKHQG�XQWHU�VLFK��'LH�&KDQFH��PLW�+HUWD�'lXEOHU�*PHOLQ�
LP� 1RYHPEHU� ����� HLQH� )UDX� DOV� )UDNWLRQVYRUVLW]HQGH� ]X�ZlKOHQ�� ZXUGH� HEHQVR� YHUWDQ� ZLH� GLH� %HZHUEXQJ� YRQ�
+HLGHPDULH�:LHF]RUHN�=HXO�XP�GHQ�3DUWHLYRUVLW]�LP�-XQL�������1XU�I�QI�YRQ����%H]LUNV��XQG�/DQGHVYRUVLW]HQGHQ�
VLQG�)UDXHQ�������ZDUHQ�HV�GUHL���
�
-H� QDFK� %XQGHVODQG� LVW� GLH� 8PVHW]XQJ� GHU� 4XRWH� XQWHUVFKLHGOLFK� HUIROJUHLFK�� ,Q� NHLQHP� GHU� RVWGHXWVFKHQ�
/DQGHVSDUODPHQWH� LVW�GHU]HLW�GHU�HUIRUGHUOLFKH�$QWHLO�YRQ����3UR]HQW� LQ�GHQ�63'�/DQGWDJVIUDNWLRQHQ�HUUHLFKW��$P�
K|FKVWHQ�OLHJW�HU�LQ�6DFKVHQ�$QKDOW�PLW������3UR]HQW��LQ�GHQ��EULJHQ�63'�)UDNWLRQHQ�VFKZDQNW�HU�]ZLVFKHQ������XQG�
�����3UR]HQW��'LH�LQ�DOOHQ�QHXHQ�/lQGHUQ������EHYRUVWHKHQGHQ�:DKOHQ�P�VVHQ�I�U�HLQH�.RUUHNWXU�JHQXW]W�ZHUGHQ��
�
8PVHW]XQJVSUREOHPH�JDE�HV�DXFK�LQ�1RUGUKHLQ�:HVWIDOHQ�XQG�%DGHQ�:�UWWHPEHUJ��,P�'�VVHOGRUIHU�/DQGWDJ�VD�HQ�
DXFK�QDFK�GHP�4XRWHQEHVFKOX��QXU����)UDXHQ�XQWHU�LQVJHVDPW�����63'�/DQGWDJVDEJHRUGQHWHQ�������3UR]HQW���ZDV�
LPPHU�QRFK�HLQ�EHWUlFKWOLFKHV�'HIL]LW�EHGHXWHW��1RFK�EHVFKHLGHQHU�IlOOW�GHU�)RUWVFKULWW�LQ�%DGHQ�:�UWWHPEHUJ�DXV��
GHU�)UDXHQDQWHLO�GHU�6WXWWJDUWHU�63'�/DQGWDJVIUDNWLRQ�KDW�VLFK�YRQ�������I�QI�YRQ���� ������3UR]HQW��ELV������QXU�
XQZHVHQWOLFK��VLHEHQ�YRQ���� ������3UR]HQW��HUK|KW���
�
6WDUNH�6FKZDQNXQJHQ�JDE�HV������MH�QDFK�%XQGHVODQG�DXFK�EHLP�$QWHLO�GHU�ZHLEOLFKHQ�%XQGHVWDJVDEJHRUGQHWHQ��
'LH�:DKOFKDQFHQ� YRQ� )UDXHQ� VWLHJHQ� XQG� VWHLJHQ� �EHUDOO� GD�� ZR�0DQGDWH� �EHU� /LVWHQ� YHUJHEHQ�ZHUGHQ�� GD� GHU�
)UDXHQDQWHLO��EHU�GLH�/LVWHQSOD]LHUXQJ�JHVWHXHUW�ZHUGHQ�NDQQ��:HQLJHU�DXVVLFKWVUHLFK�VLQG�)UDXHQNDQGLGDWXUHQ�I�U�
'LUHNWZDKONUHLVH��LQ�GHQHQ�VLFK�EHYRU]XJW�0lQQHU���QLFKW�VHOWHQ�ODQJMlKULJH�$PWVLQKDEHU���GXUFKVHW]HQ��'DV�HUNOlUW�
GLH�VFKOHFKWH�3RVLWLRQ�GHU�)UDXHQ�]��%��LQ�1RUGUKHLQ�:HVWIDOHQ�XQG�%DGHQ�:�UWWHPEHUJ�QDFK�GHU�%XQGHVWDJVZDKO�
�������
�
(LQH�1HXEHOHEXQJ�GHU�'LVNXVVLRQ�XP�:DKOYHUIDKUHQ�ZlUH�KLOIUHLFK��XP�GLH�6WDUWFKDQFHQ�YRQ�)UDXHQ�EHL�:DKOHQ�]X�
YHUEHVVHUQ�XQG�GLH�LQQHUSDUWHLOLFKH�*OHLFKVWHOOXQJ�YRQ�)UDXHQ�IOlFKHQGHFNHQG�VLFKHUVWHOOHQ�]X�N|QQHQ���
�
(LQ� 0DQGDW� DOOHLQ� PDFKW� MHGRFK� QRFK� NHLQH� *OHLFKVWHOOXQJ�� (LQ� %OLFN� DXI� GLH� )XQNWLRQVYHUWHLOXQJ� LQ� GHU� 63'�
%XQGHVWDJVIUDNWLRQ�XQG�GHQ�/DQGWDJVIUDNWLRQHQ�]HLJW��GD��HV�GRUW�QRFK�HUKHEOLFKH�'HIL]LWH�JLEW��%HL�GHU�%HVHW]XQJ�
YRQ�$XVVFKX����$UEHLWVNUHLV��RGHU�$UEHLWVJUXSSHQYRUVLW]HQGHQ�P�VVHQ�VLFK�ZHLEOLFKH�$EJHRUGQHWH�PHLVWHQV��ZHQQ�
VLH� �EHUKDXSW� ]XP� =XJH� NRPPHQ�� PLW� 6WHOOYHUWUHWHUSRVWHQ� EHJQ�JHQ�� 6R� LVW� ]XP� %HLVSLHO� QXU� HLQH�
63'�%XQGHVWDJVDEJHRUGQHWH� 9RUVLW]HQGH� HLQHV� %XQGHVWDJVDXVVFKXVVHV� �� XQG� ]ZDU� LQ� GHP� �W\SLVFK� ZHLEOLFKHQ��
$XVVFKX�� I�U� )UDXHQ� XQG� -XJHQG�� ,PPHUKLQ� KDEHQ� DFKW�PlQQOLFKH�63'�0G%V� HLQH� VROFKH�)XQNWLRQ� LQQH�� ,Q� GHQ�
)UDNWLRQHQ�GHU�/lQGHU�VLHKW�HV�QLFKW�YLHO�EHVVHU�DXV��



$XFK�KLHU�]HLJW�VLFK�ZLHGHU�HLQPDO��:HQQ�QXU�HLQH�3HUVRQ� LQ�HLQH�EHVWLPPWH�KRFKUDQJLJH�)XQNWLRQ�]X�ZlKOHQ�LVW��
KDEHQ�)UDXHQ�LQ�GHU�5HJHO�VFKOHFKWHUH�&KDQFHQ�DOV�0lQQHU��,Q�0HKU�3HUVRQHQ�*UHPLHQ��]�%��)UDNWLRQVYRUVWlQGHQ��
JHOLQJW�HV�HKHU��)UDXHQ�DXVUHLFKHQG�]X�EHWHLOLJHQ��
�
.ULWLN�JLEW�HV�DXFK�LPPHU�ZLHGHU�]X�5HFKW�DQ�GHU�PDQJHOQGHQ�5HSUlVHQWDQ]�YRQ�)UDXHQ�LQ�GHU�$X�HQGDUVWHOOXQJ�GHU�
3DUWHL�� HWZD� EHL� |IIHQWOLFKHQ� 9HUDQVWDOWXQJHQ�� )RUHQ� HWF�� )UDXHQ� DOV� 5HIHUHQWLQQHQ� RGHU� 3RGLXPVWHLOQHKPHULQ�
HUI�OOHQ� KlXILJ� QXU� HLQH� )HLJHQEODWWIXQNWLRQ�� (V� PX�� GDKHU� ]XN�QIWLJ� PLW� 1DFKGUXFN� DXI� GLH� 3ODQXQJ� YRQ�
9HUDQVWDOWXQJHQ�HLQJHZLUNW�ZHUGHQ��XP�IDFKNRPSHWHQWH��P|JOLFKHUZHLVH�DXFK�QLFKW�JDQ]�VR�EHNDQQWH�([SHUWLQQHQ�
HLQ]XEH]LHKHQ��%HNDQQW�ZHUGHQ�N|QQHQ�)UDXHQ�ZLH�0lQQHU�VFKOLH�OLFK�QXU��ZHQQ�PDQ�LKQHQ�HLQH�&KDQFH�JLEW��VLFK�
EHNDQQW�]X�PDFKHQ��
�
*OHLFKHV�JLOW�DXFK�I�U�GLH�)UDXHQI|UGHUXQJ�EHL�GHQ�KDXSWDPWOLFKHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�GHU�63'��(V�LVW�
LQ� GHQ� OHW]WHQ� ]ZHL� -DKUHQ� ]XP� %HLVSLHO� LP� (ULFK�2OOHQKDXHU�+DXV� QLFKW� JHOXQJHQ�� GLH� =DKO� GHU� )UDXHQ� LQ�
/HLWXQJVIXQNWLRQHQ�]X�HUK|KHQ��XQWHU�I�QI�$EWHLOXQJVOHLWHUQ�JLEW�HV�]XP�%HLVSLHO�NHLQH�)UDX��)RUWVFKULWWH�JLEW�HV�DXI�
GHU�(EHQH�GHU�5HIHUHQWLQQHQ��,P�%HULFKWV]HLWUDXP�KDW�VLFK�LKUH�$Q]DKO�YRQ����DXI����HUK|KW��GDPLW�LVW����3UR]HQW�
4XRWH�HUUHLFKW��
�
)�QI� -DKUH� QDFK� GHP� 4XRWHQEHVFKOX�� P�VVHQ� VLFK� YLHOH� )UDXHQ� LQ� GHU� 63'� HLQHP� +�UGHQODXI� DQ� GLH� 0DFKW�
XQWHU]LHKHQ��,KUH�&KDQFHQ�VLQG�JHVWLHJHQ��DEHU�NXU]�YRU�GHP�=LHO�ZHUGHQ�VLH�RIW�QRFK�YRQ�HLQHP�OHW]WHQ�+LQGHUQLV�
DXIJHKDOWHQ��XQG�XQWHUZHJV�ZLUG�LKQHQ�PDQFKHU�.Q�SSHO�]ZLVFKHQ�GLH�%HLQH�JHZRUIHQ��
�
'LH�63'��'LH�3DUWHL�I�U�GLH�)UDXHQ�
�
'LH� LQVJHVDPW� SRVLWLYH� %LODQ]� GHV� *OHLFKVWHOOXQJVEHVFKOXVVHV� KDW� DXFK� LQ� DQGHUHQ� 3DUWHLHQ� XQG� 9HUElQGHQ� GLH�
'LVNXVVLRQ�XP�GLH�9HUDQNHUXQJ�YRQ�4XRWHQ�YRUDQJHWULHEHQ��
�
'LH�)RUWVFKULWWH�GHU�*OHLFKVWHOOXQJVSROLWLN�LQQHUKDOE�GHU�63'�VLQG�LQ�GHU�9HUJDQJHQKHLW�HLQKHUJHJDQJHQ�PLW�HLQHP�
.RPSHWHQ]YRUVSUXQJ�GHU�3DUWHL� X�D�� DXI�GHQ�7KHPHQIHOGHUQ� �*OHLFKVWHOOXQJ�YRQ�)UDX�XQG�0DQQ����9HUHLQEDUNHLW�
YRQ�%HUXI�XQG�)DPLOLH��RGHU�������6W*%���'LHVHV�9HUWUDXHQ�PX��LPPHU�ZLHGHU�QHX�XQWHU�%HZHLV�JHVWHOOW�ZHUGHQ��
$XFK� LQ� =HLWHQ� NQDSSHU� |IIHQWOLFKHU� .DVVHQ� PX�� GLH� 63'� VLFK� NRQVHTXHQW� I�U� HLQH� IRUWVFKULWWOLFKH� *OHLFK�
VWHOOXQJVSROLWLN�XQG�HLQH�IDPLOLHQ��XQG�NLQGHUIUHXQGOLFKH�*HVHOOVFKDIW�HLQVHW]HQ��'LHV�JLOW�DNWXHOO�EHVRQGHUV�I�U�GLH�
)UDJH�GHV������XQG�GHU�GDULQ� HQWKDOWHQHQ� VR]LDOHQ�%HJOHLWPD�QDKPHQ��YRU� DOOHP�GHV�5HFKWVDQVSUXFKHV�DXI�HLQHQ�
.LQGHUJDUWHQSODW]�� I�U� GLH� $EZHKU� YRQ� .�U]XQJHQ� YRQ� 6R]LDOOHLVWXQJHQ�� GLH� )UDXHQ� EHVRQGHUV� WUHIIHQ�� I�U� HLQHQ�
VR]LDO�JHUHFKWHQ�)DPLOLHQODVWHQDXVJOHLFK�XQG�I�U�HLQH�DNWLYH�$UEHLWVPDUNWSROLWLN��GLH�QLFKW�QXU�LQ�GHQ�QHXHQ�/lQGHUQ�
GHU��EHUSURSRUWLRQDO�KRKHQ�)UDXHQDUEHLWVORVLJNHLW�HQWJHJHQZLUNW��
�
9RQ� GHU� $UEHLW� GHU� .RPPLVVLRQ� �5HJLHUXQJVSURJUDPP� ������ PX�� HUZDUWHW� ZHUGHQ�� GLHVH� )RUGHUXQJHQ�
SURJUDPPDWLVFK�]X�YHUDQNHUQ��,Q�GHQ�EHYRUVWHKHQGHQ�:DKODXVHLQDQGHUVHW]XQJHQ�LVW�LKQHQ�HLQ�VS�UEDUHV�*HZLFKW�]X�
YHUOHLKHQ��
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����.RPPLVVLRQHQ�XQG�3URMHNWJUXSSHQ�GHV�3DUWHLYRUVWDQGHV�
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.RPPLVVLRQHQ�3URMHNWJUXSSHQ�LQVJHVDPW� ���
ZHLEOLFKH�9RUVLW]HQGH� ��  ��������
VWHOOYHUWUHWHQGH�9RUVLW]HQGH�LQVJHVDPW� ���
GDYRQ�)UDXHQ� ��  ��������
�
$OOH�.RPPLVVLRQHQ�XQG�3URMHNWJUXSSHQ�EHLP�63'�3DUWHLYRUVWDQG�XPIDVVHQ�LQVJHVDPW�����0LWJOLHGHU��RKQH�
%HUDWHU�LQQHQ�XQG�*lVWH���GHU�ZHLEOLFKH�$QWHLO�EHWUlJW�KLHU���������� �������
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%HVHW]XQJ�GHV�$XVVFK�VVH�XQG�$UEHLWVJUXSSHQ�� �
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$XVVFK�VVH�GHV�%XQGHVWDJHV�
�
'LH�63'�%XQGHVWDJVIUDNWLRQ�KDW�LQ���YRQ����$XVVFK�VVHQ�GHV�'HXWVFKHQ�%XQGHVWDJHV�GHQ�9RUVLW]�LQQH��8QWHU�GHQ�
9RUVLW]HQGHQ�LVW�HLQH�)UDX��
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,Q�]Z|OI�$XVVFK�VVHQ�GHV�%XQGHVWDJHV�VWHOOW�GLH�63'�GHQ�VWHOOYHUWUHWHQGHQ�9RUVLW]��'DUXQWHU�VLQG�]ZHL�)UDXHQ��
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$XVVFKX��$UEHLWVJUXSSHQ�GHU�)UDNWLRQ�
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9RQ�GHQ����$XVVFKX�DUEHLWVJUXSSHQ��GLH�DGlTXDW�]X�GHQ�$XVVFK�VVHQ�GHV�%XQGHVWDJHV�DUEHLWHQ��KDEHQ�YLHU�HLQH�
6SUHFKHULQ�� �������3UR]HQW���'LHVHU�$QWHLO�YHUGRSSHOW�VLFK�QDKH]X�EHL�GHQ�VWHOOYHUWUHWHQGHQ�6SUHFKHUIXQNWLRQHQ��
8QWHU�GHQ����VWHOOYHUWUHWHQGHQ�6SUHFKHU�LQQHQ�VLQG����)UDXHQ�� ������3UR]HQW���
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*UHPLHQ���)DFK���VHOEVWlQGLJH�XQG�VRQVWLJH�$UEHLWVJUXSSHQ�GHU�)UDNWLRQ�
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����LQ�.ODPPHUQ�DQJHJHEHQ��
�
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$XIJDEHQ��GLH�GHU�(LQLJXQJVSUR]H��PLW� VLFK�EUDFKWH�� LQ�GHQ�+LQWHUJUXQG�JHU�FNW� VLQG��)UDNWLRQVPLWJOLHGHUQ�XQG� �
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'LH� (LJHQDUW� GHU� )UDNWLRQVDUEHLW� HUVFKZHUW� HLQH� V\VWHPDWLVFKH� )UDXHQI|UGHUXQJ�� (LQ� 9HUJOHLFK� PLW� DQGHUHQ�
'LHQVWVWHOOHQ�LVW�GDKHU�NDXP�P|JOLFK��
�
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0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU���
8P�GLHV�]X�HUKDOWHQ��VLQG�JH]LHOWH�SHUVRQDOSROLWLVFKH�)|UGHUXQJVPD�QDKPHQ�HUIRUGHUOLFK��
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'HU�6FKZHUSXQNW�GHU�)|UGHUXQJVPD�QDKPHQ�ODJ�ELVKHU�DXI�GHU�:HLWHUELOGXQJ��
�
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)UDXHQ�DQJHQRPPHQ�ZXUGHQ��
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