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�� H $OOH�REHQJHQDQQWHQ'LH�+LUQIRUVFKXQJ� NRQQWH� QDFKZHLVHQ�� GDVV� VRXQWHUVFKLHGOLFKH� 6W|UXQJHQ� ZLH$EKlQJLJNHLWHQ�� /HUQVW|UXQJHQ� XQG$P\RWURSKH�/DWHUDOVNOHURVH� LKUHQ�8UVSUXQJ� LP*HKLUQ� KDEHQ�� 'LH� PLW� GHP� *HKLUQ� LQ=XVDPPHQKDQJ� VWHKHQGHQ� 6W|UXQJHQ� UHLFKHQYRQ� VR� DOOJHPHLQ� YHUEUHLWHWHQ� =XVWlQGHQ� ZLH6FKPHU]HQ� ELV� KLQ� ]X� JDQ]� VHOWHQHQ� 6W|UXQJHQZLH�HWZD�GHP�:LOOLDPV�6\QGURP��GDV�EHL�HLQHPYRQ� ��µ����.LQGHUQ� HLQH� JHLVWLJH�%HKLQGHUXQJYHUXUVDFKW��,P�9HUODXIH�LKUHV�/HEHQV�KDEHQ�DOOH0HQVFKHQ� LUJHQGZDQQ� �� VHL� HV� DOV� SHUV|QOLFK%HWURIIHQH� RGHU� DOV� $QJHK|ULJH� �� PLW� HLQHU+LUQNUDQNKHLW�]X�WXQ��� 5LFKWLJ'LH� +LUQIRUVFKXQJ� PDFKW� GHXWOLFK�� GDVVUHJHOPlVVLJHU� 'HQNVSRUW� GD]X� EHLWUlJW�� GDV*HKLUQ� ÄILW³� ]X� KDOWHQ� ±� GLHV� LVW� GXUFKDXVYHUJOHLFKEDU� PLW� GHU� $UW� XQG�:HLVH� ZLH� 6SRUWGHQ�.|USHU� ILW� KlOW�� ,Q� 8QWHUVXFKXQJHQ� NRQQWHEHLVSLHOVZHLVH� QDFKJHZLHVHQ� ZHUGHQ�� GDVVlOWHUH� 0HQVFKHQ�� GLH� LKU� *HKLUQ� WUDLQLHUHQ�LQGHP� VLH� QHXH�$NWLYLWlWHQ� LQ�$QJULII� QHKPHQ�HLQH� HKUHQDPWOLFKH� 7lWLJNHLW� DXV�EHQ� RGHU.XUVH�EHOHJHQ��LKUH�&KDQFHQ�HUK|KHQ��DXFK�PLW]XQHKPHQGHP�$OWHU�JHLVWLJ�JHVXQG�]X�EOHLEHQ�'XUFK�GLH�+LUQIRUVFKXQJ�ZXUGH�NODU��GDVV�XQVHU*HKLUQ� GLH� SHUV|QOLFKH� /HEHQVHUIDKUXQJZLGHUVSLHJHOW��6R�HUJDEHQ�8QWHUVXFKXQJHQ��GDVVHWZD� EHL� 0XVLNHUQ� MHQHU� %HUHLFK� GHV� *HKLUQVYHUJU|VVHUW� ZDU�� ZHOFKHU� GLH� %HZHJXQJHQ� YRQ+DQG�XQG�)LQJHUQ�VWHXHUW��'LHV�OHJW�GHQ�6FKOXVVQDKH�� GDVV� GLH� (QWZLFNOXQJ� XQVHUHV� *HKLUQVJDQ]� GLUHNW� GDYRQ� EHHLQIOXVVW� ZLUG�� ZHOFKHQ*HEUDXFK��ZLU�YRQ�LKP�PDFKHQ��� 5LFKWLJ=X� GHQ� YLHOYHUVSUHFKHQGVWHQ� (UNHQQWQLVVHQ� GHUPRGHUQHQ� +LUQIRUVFKXQJ� JHK|UW� GLH� 7DWVDFKH�GDVV� VLFK� GDV� *HKLUQ� ELV� ]X� HLQHP� JHZLVVHQ*UDG� WDWVlFKOLFK� YRQ� HLQHU� DXI� HLQHP6FKODJDQIDOO� RGHU� HLQHU� .RSIYHUOHW]XQJEHUXKHQGHQ� 6FKlGLJXQJ� HUKROHQ� NDQQ�� 'LHVJHVFKLHKW�� LQGHP� DQGHUH� :HJH� ]XU,QIRUPDWLRQV�EHUPLWWOXQJ� YRQ� ,QIRUPDWLRQHQJHIXQGHQ�ZHUGHQ��'DEHL�ELOGHW�GDV�*HKLUQ�QHXH1HUYHQEDKQHQ� DXV�� ZHOFKH� GLH� JHVFKlGLJWHQ%HUHLFKH�XPJHKHQ�(LQ�%HZHLV�GDI�U�LVW�GHU�1DFKZHLV��GDVV�.LQGHU�GHUHQ� 6SUDFK]HQWUXP� LP� *HKLUQ� YHUOHW]W� LVW�GRFK� QRFK� ]X� HLQHU� 6SUDFKHQWZLFNOXQJ� IlKLJVLQG�� LKU� *HKLUQ� SDVVW� VLFK� DQ� XQG� DQGHUH%HUHLFKH� ZHUGHQ� I�U� 6SUDFKH� ]XVWlQGLJ��:HQQHV�JHOLQJW��GLHVHQ�9RUJDQJ�EHVVHU�]X�YHUVWHKHQ�ZLUG�PDQ�P|JOLFKHUZHLVH�7KHUDSLHQ�HQWZLFNHOQN|QQHQ�� ZHOFKH� GLH� 6HOEVWKHLOXQJ� GHV� *HKLUQVI|UGHUQ�

�� D 3ULPDUVFKXOH�RGHU�IU�KHU'LH� +LUQIRUVFKXQJ� KDW� HUNDQQW�� GDVV� HV� VLFKEHLP�*HKLUQ� GHV�.LQGHV�XP�HLQH� SKDQWDVWLVFKH/HUQPDVFKLQH� KDQGHOW�� .LQGHU�� GHQHQ� GLH0|JOLFKNHLW� JHJHEHQ� ZLUG�� VLFK� YRU� GHP� ���/HEHQVMDKU� ]ZHL� RGHU� PHKU� )UHPGVSUDFKHQDQ]XHLJQHQ�� OHUQHQ� GLHVH� UDVFKHU�� XPIDVVHQGHUXQG� VSUHFKHQ� RKQH� MHGHQ�$N]HQW��:lKUHQG� GHUHUVWHQ� /HEHQVMDKUH� HQWVWHKHQ� ]ZLVFKHQ� GHQ1HUYHQ]HOOHQ�0LOOLRQHQ� YRQ�9HUELQGXQJHQ�� GLHGXUFK� GLH� WlJOLFKHQ� (UIDKUXQJHQ�� GLH� GDV� .LQGPLW� VHLQHU� 8PZHOW� PDFKW�� JHIHVWLJW� ZHUGHQ�:HQQ�ZLU� lOWHU� ZHUGHQ�� QLPPW� GLH� =DKO� GLHVHU9HUELQGXQJHQ� DE� XQG� HV� ZLUG� LPPHUVFKZLHULJHU� GLH� I�U� HLQ� WLHIJUHLIHQGHV6SUDFKYHUVWlQGQLV� XQG� DNWLYHV� 6SUHFKHQQRWZHQGLJHQ� JU|VVHUHQ� 6FKDOWNUHLVH� LP� *HKLUQ]X� ELOGHQ�� $OOHUGLQJV� LVW� GDV� (UOHUQHQ� HLQHU)UHPGVSUDFKH�MHGHU]HLW�HLQ�JXWHV�0LWWHO��XP�GDV*HKLUQ�LQ�6FKZXQJ�]X�KDOWHQ��� )DOVFK(V� LVW� JDQ]� QRUPDO�� GDVV� ZLU� 'LQJH� YHUJHVVHQ�1LFKW� QXU� GDV�� :HQQ� ZLU� QLFKW� YHUJHVVHQN|QQWHQ�� Z�UGH� XQVHU� *HGlFKWQLV� Y|OOLJ�EHUODVWHW�� 8QVHUH� )lKLJNHLW�� (UIDKUXQJHQXQEHZXVVW� ]X� VLHEHQ�� XP� QXU� GDV�:LFKWLJH� ]XEHKDOWHQ� XQG� GHQ� 5HVW� EHLVHLWH� ]X� WXQ�� LVW� HLQHZHUWYROOH�*DEH�'LH� +LUQIRUVFKXQJ� KDW� QDFKJHZLHVHQ�� GDVV� HLQJHZLVVHU� *HGlFKWQLVYHUOXVW� ]XP� QRUPDOHQ$OWHUXQJVSUR]HVV� JHK|UW�� ,Q� YLHOHQ� )lOOHQ� OlVVWVLFK� GHU�*HGlFKWQLVYHUOXVW� ±�PLQGHVWHQV� ELV� ]XHLQHP�JHZLVVHQ�*UDG�±�HLQVFKUlQNHQ��RIW�JLOW�HVQXU�� GHQ� /HEHQVVWLO� VR� ]X� YHUHLQIDFKHQ�� GDVVHLQH� ÄhEHUI�WWHUXQJ³� PLW� ,QIRUPDWLRQHQYHUKLQGHUW� ZLUG�� (LQ� ZHLWHUHV� JXWHV� 0LWWHOEHVWHKW�LQ�N|USHUOLFKHU�$NWLYLWlW��� 5LFKWLJ:DV�QRFK�YRU�]HKQ�-DKUHQ�UHLQH�6FLHQFH�ILFWLRQZDU�� QlPOLFK�%LOGHU�YRP� DNWLYHQ�PHQVFKOLFKHQ*HKLUQ� IHVW]XKDOWHQ�� LVW� KHXWH� EHUHLWV� HLQ� ZHLWYHUEUHLWHWHV� XQG� YLHOVHLWLJ� HLQJHVHW]WHV� 0LWWHOGHU�+LUQIRUVFKXQJ��'LH� WHFKQLVFKHQ�)RUWVFKULWWHPDFKHQ� HV� P|JOLFK�� GDVV� ZLU� PLW� DQVHKHQN|QQHQ��ZLH�VLFK�GDV�*HKLUQ�HQWZLFNHOW�XQG�ZLHHV� DOWHUW�� ZLH� HV� OHUQW� XQG� VLFK� HULQQHUW�� VRJDUZLH� HV� DXI� GHQ� (LQIOXVV� YRQ� 0HGLNDPHQWHQUHDJLHUW�� %LOGJHEHQGH� 9HUIDKUHQ� ZLH� 05,�0DJQHWUHVRQDQ]WRPRJUDSKLH��� 3(7�3RVLWURQHQ�(PLVVLRQV�7RPRJUDSKLH�� XQG63(&7� �VLQJOH� SKRWRQ� HPLVVLRQ� FRPSXWHGWRPRJUDSK\�� PDFKHQ� HV� P|JOLFK�� JOHLFKVDPHLQH�/DQGNDUWH�GHU�+LUQIXQNWLRQHQ� ]X�HUVWHOOHQ�6W|UXQJHQ� ]X� HUNHQQHQ� XQG� GLH� :LUNXQJ� YRQ7KHUDSLHQ�]X��EHUZDFKHQ�
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�� H $OOH�REHQJHQDQQWHQ'LH� +LUQIRUVFKXQJ� KDW� QDFKJHZLHVHQ�� GDVVDOOHLQ� LQ� GHQ� 86$� MlKUOLFK� UXQG� ��� 0LOOLRQHQ.LQGHU� PLW� +LUQVW|UXQJHQ� ]XU� :HOW� NRPPHQ�(LQ� 7HLO� GLHVHU� (UNUDQNXQJHQ�� EHLVSLHOVZHLVHZHQQ� $ONRKROPLVVEUDXFK� GHU� 0XWWHU� ZlKUHQGGHU� 6FKZDQJHUVFKDIW� GLH� 8UVDFKH� LVW�� N|QQWHYHUKLQGHUW�ZHUGHQ��(LQ�DQGHUHU�7HLO��HWZD�MHQH�GLH� DXI� JHQHWLVFKHQ� 'HIHNWHQ� EHUXKHQ�� ODVVHQVLFK� ELVKHU� QLFKW� EHHLQIOXVVHQ�� (LQ� NOHLQHV*HEXUWVJHZLFKW� VWHOOW� HLQ� EHVRQGHUV� JURVVHV5LVLNR� I�U� /HUQVW|UXQJHQ� XQG� FHUHEUDOH/lKPXQJ�GDU��VR�HUNUDQNHQ�HWZD�.LQGHU��GLH�EHLGHU� *HEXUW� ZHQLJHU� DOV� ��� NJ� DXI� GLH� :DDJHEULQJHQ� ����PDO� VR� RIW� DQ� FHUHEUDOHU� /lKPXQJDOV� QRUPDOJHZLFKWLJH� .LQGHU�� %LV� ]XP� -DKU����� VROOWH� HV� P|JOLFK� VHLQ�� GDV� 9RUNRPPHQGHU�FHUHEUDOHQ�/lKPXQJ�DOV�)ROJH�HLQHV�NOHLQHQ*HEXUWVJHZLFKWV� GXUFK� YRUEHXJHQGH0DVVQDKPHQ� XP� UXQG� HLQHQ� 'ULWWHO� ]XUHGX]LHUHQ��� 5LFKWLJ'LHVH� JUXQGOHJHQGH� )UDJH� NRQQWH� YRQ� GHU)RUVFKXQJ� HUVW� LQ� M�QJVWHU� =HLW� EHDQWZRUWHWZHUGHQ��'DV�*HKLUQ�LVW�WDWVlFKOLFK�ZlKUHQG���6WXQGHQ�SUR�7DJ� DNWLY�� XQG� ]ZDU� LVW� HV� LQ� GHU=HLW�� GD� ZLU� VFKODIHQ� HEHQVR� DNWLY ZLH� LQ� GHU=HLW�� GD� ZLU� ZDFK� VLQG� ±� XQG� GLHV� JLOWXQDEKlQJLJ�GDYRQ��RE�ZLU� WUlXPHQ�RGHU�QLFKW�:lKUHQG� GHV� 6FKODIHV� LVW� GDV� *HKLUQ� GDPLWEHVFKlIWLJW�� GLH�*UXQGIXQNWLRQHQ� ZLH� $WPXQJXQG�+HU]VFKODJ� DXIUHFKW]XHUKDOWHQ�� DXVVHUGHPQXW]W� HV� GLHVH� =HLW�� XP� GDV� *HGlFKWQLVDXI]XIULVFKHQ�XQG�DXI]XODGHQ�XQG�HV�VRUJW�DXFKGDI�U��GDVV�GLH�LQQHUH�8KU�ULFKWLJ�JHKW�
�� )DOVFK(V� VWLPPW� ]ZDU�� GDVV� GLH� +LUQIRUVFKXQJ� GUHL*HQH� HQWGHFNW� KDW�� GLH� PLW� GHU� $O]KHLPHU�.UDQNKHLW�LQ�9HUELQGXQJ�JHEUDFKW�ZHUGHQ��XQGVRPLW� LVW� DQ]XQHKPHQ�� GDVV� GLH)DPLOLHQJHVFKLFKWH� WDWVlFKOLFK� HLQHQ� (LQIOXVVKDW�� $EHU� ZHGHU� GLH� 7DWVDFKH�� GDVV� MHPDQG�EHU� GLHVH� *HQH� YHUI�JW� QRFK� GDVV� HLQ(OWHUQWHLO�DQ�GHU�.UDQNKHLW�OLWW��KHLVVW��GDVV�PDQ]ZDQJVOlXILJ� GDUDQ� HUNUDQNHQ� PXVV�� 'LH$O]KHLPHU�.UDQNKHLW� OlVVW� VLFK� QXU� LQ� HWZD���� GHU� )lOOH� DXI� 9HUHUEXQJ� ]XU�FNI�KUHQ�'LH� (UIRUVFKXQJ� GHU� $O]KHLPHU�.UDQNKHLW� LVWHLQ� EHVRQGHUV� JXWHV� %HLVSLHO� GDI�U�� ZLH� GDVEHVVHUH� 9HUVWlQGQLV� GHU� 0HFKDQLVPHQ�� GLHHLQHU� .UDQNKHLW� ]XJUXQGH� OLHJHQ�� ]XU(QWZLFNOXQJ� QHXHU� 7KHUDSLHQ� EHLWUDJHQ� NDQQ�=XU� =HLW� EHILQGHQ� VLFK� UXQG� ��� 0HGLNDPHQWHLP� 7HVW� XQG� PDQ� GDUI� KRIIHQ�� GDVV� GHQ0LOOLRQHQ� 0HQVFKHQ�� GLH� DQ� GLHVHUVFKUHFNOLFKHQ� .UDQNKHLW� OHLGHQ�� VFKRQ� EDOGJHKROIHQ�ZHUGHQ�NDQQ�

��� )DOVFK'HQ�(UNHQQWQLVVHQ�GHU�+LUQIRUVFKXQJ�]XIROJHJLEW� HV� NHLQH� REHUH� *UHQ]H� I�U� GDV/HUQYHUP|JHQ�GHV�*HKLUQV��-HQHU�%HUHLFK�GHV*HKLUQV�� GHU� I�U� /HUQHQ� YHUDQWZRUWOLFK� LVW�ZLUG�ZlKUHQG�GHU�HUVWHQ�]HKQ�/HEHQVMDKUH�PLWHLQHU� EHPHUNHQVZHUWHQ� *HVFKZLQGLJNHLWÄYHUQHW]W³��VR�GDVV�ZLU�GLHVHQ�=HLWDEVFKQLWW�DOVHLQH� LQWHQVLYH� /HUQSKDVH� EH]HLFKQHQ� N|QQHQ�$EHU�DXFK�/HXWH��GLH�PLW�]XQHKPHQGHP�$OWHUJHLVWLJ� DNWLY� EOHLEHQ� ±� VHL� HV�� GDVV� VLH� ]�%�QRFK�HLQPDO�GLH�6FKXOEDQN�GU�FNHQ�RGHU�HLQHZHLWHUH� )UHPGVSUDFKH� OHUQHQ� ±� HUKDOWHQ� LKUH/HUQIlKLJNHLW�� YHUEHVVHUQ� LKU� *HGlFKWQLV� XQGVLQG� JDQ]� DOOJHPHLQ� ]XIULHGHQHU�� ,Q� GHU+LUQIRUVFKXQJ�LVW�PDQ�KHXWH�GHU�$QVLFKW��GDVVJHLVWLJH� $NWLYLWlW� I�U� GLH� *HVXQGKHLW� HEHQVRZLFKWLJ�LVW�ZLH�N|USHUOLFKH�
��� F (UNUDQNXQJHQ� GHV� *HKLUQV� XQG� GHV=HQWUDOQHUYHQV\VWHPV'HQ� JURVVHQ� )RUWVFKULWWHQ� GHU� +LUQIRUVFKXQJ]XP�7URW]��VLQG�(UNUDQNXQJHQ�GHV�*HKLUQV�XQGGHV� =HQWUDOQHUYHQV\VWHPV� ZHLWHUKLQ� GLH+DXSWXUVDFKH� YRQ� ,QYDOLGLWlW�� VLH� I�KUHQ� |IWHU]X� +RVSLWDOLVDWLRQHQ� XQG� ]X� OlQJHUHU3IOHJHEHG�UIWLJNHLW�DOV�DOOH�DQGHUHQ�JHQDQQWHQ.UDQNKHLWHQ� ]XVDPPHQ�� .UHEV� XQG+HU]NUDQNKHLWHQ� VLQG� ]ZDU� GLH� KlXILJVWHQ8UVDFKHQ� YRQ� 7RGHVIlOOHQ�� EHWURIIHQ� VLQGMHGRFK�YRU�DOOHP�/HXWH�LQ�GHQ�PLWWOHUHQ�-DKUHQRGHU�bOWHUH�XQG�DXI�GDV�JDQ]H�/HEHQ�EH]RJHQ�KDQGHOW�HV�VLFK�LP�DOOJHPHLQHQ�XP�NXU]IULVWLJH(UNUDQNXQJHQ�� ,P� *HJHQVDW]� GD]X� EHVWHKHQYLHOH� +LUQNUDQNKHLWHQ� YRQ� *HEXUW� DQ� RGHUEHJLQQHQ�LP�IU�KHQ�(UZDFKVHQHQDOWHU�XQG�VLQGQRUPDOHUZHLVH� ODQJZLHULJ�� :HQQ� DOVR� GLH)RUVFKXQJ�GD]X�EHLWUDJHQ�NDQQ��+LUQVW|UXQJHQYRU]XEHXJHQ�� VLH� ]X� EHKDQGHOQ� RGHU� ]XEHKHEHQ�� LVW� GLHV� I�U� GLH� *HVHOOVFKDIW� YRQJU|VVWHU�%HGHXWXQJ���� $OOH�REHQJHQDQQWHQ'LH� +LUQIRUVFKXQJ� LVW� GDUDQ� GHQ� 0\WKRV� ]X]HUVW|UHQ�� JHJHQ� 'HSUHVVLRQHQ� JHEH� HV� NHLQHZLUNXQJVYROOHQ� %HKDQGOXQJVP|JOLFKNHLWHQ�%HL� GHU� 'HSUHVVLRQ� KDQGHOW� HV� VLFKQDFKZHLVOLFK� XP� HLQH� .UDQNKHLW�� EHL� GHUELRORJLVFKH� )DNWRUHQ� HLQH� 5ROOH� VSLHOHQ� ±� PLWDQGHUHQ� :RUWHQ�� ,KU� OLHJHQ� HEHQVRSK\VLRORJLVFKH� 8UVDFKHQ� ]XJUXQGH� ZLH'LDEHWHV�RGHU�KRKHQ�%OXWGUXFN�� ,Q� OHW]WHU�=HLWZXUGHQ� $QWLGHSUHVVLYD� PLW� ZHQLJHU1HEHQZLUNXQJHQ� HQWZLFNHOW�� 7KHUDSLHQ�VRZRKO� PHGLNDPHQW|VH� DOV� DXFKSV\FKRORJLVFKH�� N|QQHQ� �� � ���� GHU� DQ'HSUHVVLRQ� (UNUDQNWHQ� HLQ� QRUPDOHV�SURGXNWLYHV� /HEHQ� HUP|JOLFKHQ�� 'LH(UIROJVUDWH� LVW� VRPLW� K|KHU� DOV� LQ� )lOOHQ� YRQ'LDEHWHV�RGHU�KRKHP�%OXWGUXFN�
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