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6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�
ZLU� KDEHQ� YLHO� �EHU� .LQGHUJlUWHQ� JHK|UW� XQG� GLH� 1RWZHQGLJNHLW� VLH� ]X�%LOGXQJVRUWHQ� XP]XEDXHQ�� ,FK� ZLOO� QXQ� YHUVXFKHQ�� GLH� $XIJDEH� GHU�XQWHUVFKLHGOLFKHQ� ,QVWLWXWLRQHQ� UXQG� XP� GHQ� 6FKXODQIDQJ� LQ� XQVHUHP�%LOGXQJVV\VWHP�]X�VNL]]LHUHQ��'HQQ�HV�ZlUH�MD�QLFKW�GDV�HUVWH�0DO�LQ�GHU�*HVFKLFKWH�� GDVV� PLW� GHU� )RUGHUXQJ� QDFK� %LOGXQJVJlUWHQ� JOHLFK� DOOH�EHWHLOLJWHQ� ,QVWLWXWLRQHQ� LKUH�)HOOH� GDYRQVFKZLPPHQ� VHKHQ� XQG�DXI� GLH�%DUULNDGHQ�JHKHQ��DQVWDWW�]XVDPPHQ�]X�DUEHLWHQ�

.LQGHUJDUWHQ�XQG�6FKXOH�± ]ZHL�:HOWHQ"
� *HWUHQQWH�(QWZLFNOXQJ�GHU�EHLGHQ�,QVWLWXWLRQHQ�XQG�0RGHOOYHUVXFKH�GHU�$QQlKHUXQJ
� (UIROJYHUVSUHFKHQGH�*UHQ]�EHUVFKUHLWXQJHQ�GHU�$NWHXUH�
� 5HJLRQDOH�(QWZLFNOXQJ�SlGDJRJLVFKHU�.RRSHUDWLRQ�XQG�LKUH�,QVWLWXWLRQDOLVLHUXQJ

NLQGHUJDUWHQ�VFKXOH � 8��&DUOH��������

'LH� EXQGHVUHSXEOLNDQLVFKH� %HVRQGHUKHLW� LQ� (XURSD�� GDVV� GHU�.LQGHUJDUWHQ�QLFKW�]XP�%LOGXQJVV\VWHP�JHK|UW��HUVFKZHUW�QLFKW�QXU�VHLQH�HLJHQH� (QWZLFNOXQJ�� +LQ]X� NRPPHQ� ]DKOUHLFKH� LQVWLWXWLRQDOLVLHUWHQ�*UHQ]HQ��GLH�9RUVFKXOHLQULFKWXQJHQ�YRP�%LOGXQJVZHVHQ�LVROLHUHQ��,Q�PHLQHP�9RUWUDJ�ZlKOH�LFK�GLH�3HUVSHNWLYH�GHU�*UXQGVFKXOSlGDJRJLN�±ZHLO�GDV�PHLQ�)DFK�LVW�± XQG�YHUVXFKH�]XHUVW��HLQLJH�GLHVHU�*UHQ]HQ�LQV�%HZXVVWVHLQ� ]X� KHEHQ�� 'D]X� ZHUIHQ� ZLU� HLQHQ� NXU]HQ� %OLFN� LQ� GLH�,QVWLWXWLRQHQJHVFKLFKWH�XQG�DXI�0RGHOOH�YHUlQGHUWHQ�6FKXODQIDQJV�1RFK� HWZDV� ]ZHLWHV� KDEH� LFK� YRU�� 6LH� ZLVVHQ� MD�� GDVV� 1HXHUXQJHQ�LPPHU� *UHQ]�EHUVFKUHLWXQJHQ� LQQRYDWLYHU� 3HUVRQHQ� HUIRUGHUOLFK�
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PDFKHQ�� 'DV� P|FKWH� LFK� ,KQHQ� DXFK� ]HLJHQ�� ZLH� 6FKXOHQ� XQG�9RUVFKXOHLQULFKWXQJHQ� JHPHLQVDP� GLH� YRUKDQGHQHQ� *UHQ]HQ��EHUVFKUHLWHQ�'ULWWHQV� YHUVXFKH� LFK� ]X� ]HLJHQ�� GDVV� VLFK� DXV� GHQ� QRWZHQGLJHQ�9HUlQGHUXQJHQ� NHLQH� HLQVHLWLJHQ� $QIRUGHUXQJHQ� DQ� GLH� .LQGHUJDUWHQ�HUJHEHQ��VRQGHUQ�GDVV�QXU�GXUFK�GLH�.RRSHUDWLRQ�DOOHU� LQ�HLQHU�5HJLRQ�DQ� %LOGXQJ� EHWHLOLJWHQ� (LQULFKWXQJHQ�� QDFKKDOWLJH� 9HUEHVVHUXQJHQ� ]X�HUZDUWHQ�VLQG�
� *HWUHQQWH�(QWZLFNOXQJ�GHU�EHLGHQ�,QVWLWXWLRQHQ�XQG�0RGHOOYHUVXFKH�GHU�$QQlKHUXQJ
:LH�NRPPW HV��GDVV�9RUVFKXOHLQULFKWXQJHQ� LQ�GHU�%5'�LP�8QWHUVFKLHG�]X�GHQ�DQGHUHQ�(XURSlLVFKHQ�/lQGHUQ�]XP�6R]LDOV\VWHP�JHK|UHQ�XQG�GLH�*UXQGVFKXOH�]XP�%LOGXQJVV\VWHP"�,Q� GHU� 'HXWVFKHQ� 'HPRNUDWLVFKHQ� 5HSXEOLN� �''5�� KLQJHJHQ� ZDU� GHU�.LQGHUJDUWHQ� VWDDWOLFK� XQG� JHK|UWH� VHLW� ����� HLQGHXWLJ� ]XP�%LOGXQJVZHVHQ��0,1,67(5,80�)h5�92/.6%,/'81* �����XQG��������
=ZHL�HLQI�KUHQGH�7KHVHQ�)HVWVWHOOHQ�OlVVW�VLFK��GDVV�SURJUHVVLYH�.UlIWH�VHLW�GHP�����-DKUKXQGHUW�HLQ�HLQKHLWOLFKHV� ODL]LVWLVFKHV�%LOGXQJVV\VWHP�YRP�.LQGHUJDUWHQ�ELV�]XU�+RFKVFKXOH�IRUGHUQ��GDV�DOOHQ�RIIHQ�VWHKW��)HVWVWHOOHQ� OlVVW� VLFK� DXFK�� GDVV� LQ� HWOLFKHQ�(WDSSHQ�GLHVH�.UlIWH� VLFK�ELVODQJ�QLFKW�GXUFKVHW]HQ�NRQQWHQ�XQG�]ZDU�XP�GHQ�KRKHQ�3UHLV��GDVV�ZLU�KHXWH�PLW�HLQHU�LQVWLWXWLRQHOO�YHUIHVWLJWHQ�7UHQQXQJ�YRQ�%LOGXQJV� XQG�6R]LDOV\VWHP�LQWHUQDWLRQDO�UHFKW�HLQVDP�GDVWHKHQ�(LQLJH�ZLFKWLJH�(WDSSHQ�GHV�.DPSIHV�XP�%LOGXQJ�I�U�DOOH YRQ�$QIDQJ�DQ��GHU�YRU�����-DKUHQ�DQ�%UHLWH�XQG�.UDIW�JHZDQQ��XQG�LQ�GHU�E�UJHUOLFKHQ�5HYROXWLRQ���������SURSDJLHUW�ZXUGH��VWHOOH�LFK�,KQHQ�NXU]�YRU�
'DPDOV� ZDUHQ� GLH� )U|EHO¶VFKHQ� .LQGHUJlUWHQ� ZHJZHLVHQG� XQG�YLHOYHUVSUHFKHQG�� GLH� /HKUHUYHUHLQH� WUHLEHQGH� .UlIWH� GHU� 6FKXOUHIRUP��%HLGH� ZXUGHQ� QDFK� GHU� 1LHGHUVFKODJXQJ� GHU� 5HYROXWLRQ� YHUERWHQ��
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6FKXOH� XQG� 9RUVFKXOH� ZXUGHQ� HLQJHVFKUlQNW� DXI� GDV� 1|WLJVWH�� 'LH�ZHQLJHQ� .LQGHUJlUWHQ� ZXUGHQ� %HWUHXXQJVDQVWDOWHQ�� (UVW� QDFK� GHU�/LEHUDOLVLHUXQJ�]XP�(QGH�GHV�����-DKUKXQGHUWV�JHZDQQHQ�GLH�,GHHQ�GHU�%LOGXQJ�I�U�DOOH�XQG�YRQ�$QIDQJ�DQ�ZLHGHU�DQ�%HGHXWXQJ�

NLQGHUJDUWHQ�VFKXOH� 8��&DUOH��������

�� :HLPDUHU�5HSXEOLN��(LQIOXVVUHLFKH�7KHRULH� 'HPRNUDWLVFKH�*OHLFKKHLWVWKHRULH��HQWKlOW��.ULWLN�GHV�VWlQGLVFKHQ�6FKXOZHVHQV�*UXQGVFKXOH�DOV�(LQKHLWVVFKXOH��.LWD�]XU�IUHLHQ�:RKOIDKUWVSIOHJH��� 1DFK������ELV�.ULHJVHQGH��(LQIOXVVUHLFKH�7KHRULH��%LRORJLVPXV��5DVVLVPXV��HQWKlOW��1HJDWLRQ�GHPRNUDWLVFKHU�*OHLFKKHLWVUHFKWH�,GHRORJLVLHUXQJ��.LWD�DOV�$XIEHZDKUDQVWDOWHQ��6FKXOYHUERWH��� 1DFK�*U�QGXQJ�''5�XQG�%5'��(LQIOXVVUHLFKH�7KHRULH� 3V\FKRORJLVFKH�5HLIHWKHRULH��HQWKlOW��.ULWLN�GHV�Ä6LW]HQEOHLEHQV́ �=XU�FNVWHOOXQJ��$EZDUWHQ�YRQ�Ä6FKXOUHLIH³�� :DQGHO�GHU�VHFK]LJHU�-DKUH�LQ�''5�XQG�%5'�(LQIOXVVUHLFKH�7KHRULH� 6R]LDOLVDWLRQV� E]Z��$QHLJQXQJVWKHRULH�G\QDPLVFKHU�%HJDEXQJVEHJULII��HQWKlOW��.ULWLN�GHU�6FKXOUHLIHWKHRULH�9HUlQGHUXQJ� Ä6FKXOIlKLJNHLẂ GXUFK�YRUVFKXOLVFKHV�)|UGHUQ�� 1DFK�������(LQIOXVVUHLFKH�7KHRULH� gNRV\VWHPLVFKH�7KHRULH��HQWKlOW��.ULWLN�GHU�DXVVFKOLH�OLFKHQ�.LQG]HQWULHUXQJ�(LQVFKXOXQJ�RKQH�$XVOHVH��)RUGHUXQJ�QDFK�UHJLRQDOHQ�(QWZLFNOXQJVNRQ]HSWHQ

6FKXODQIDQJ�(QWZLFNOXQJHQ�LQ�'HXWVFKODQG�LP�����-K�

�����IRUGHUWH�GLH�$OOJHPHLQH�'HXWVFKH�/HKUHUYHUVDPPOXQJ�HUQHXW�GLH�����MlKULJH�QDWLRQDOH�(LQKHLWVVFKXOH��'DPDOV� EHVXFKWHQ� GLH� bUPHUHQ� GLH� 9RONVVFKXOH�� ZHU� HV� VLFK� OHLVWHQ�NRQQWH��VFKLFNWH�VHLQ�.LQG�YRP�HUVWHQ�6FKXOMDKU�DQ�DXI�HLQH�J\PQDVLDOH�9RUVFKXOH�PLW�GLUHNWHP�hEHUJDQJ�LQV *\PQDVLXP��.LQGHUJlUWHQ�ZXUGHQ�YRQ� ���� GHU� .LQGHU� EHVXFKW�� $XFK� KLHU� PLW� GHU� =ZHLWHLOXQJ�� I�U� GLH�lUPHUHQ� PLW� $XIEHZDKUXQJVIXQNWLRQ� I�U� GLHMHQLJHQ�� GLH� HV� VLFK� OHLVWHQ�NRQQWHQ��PLW�%LOGXQJVFKDUDNWHU��'LH� $UEHLWHUEHZHJXQJ� SURSDJLHUWH� GLH� (LQI�KUXQJ� GHV� YHUSIOLFKWHQGHQ�1RUPDONLQGHUJDUWHQV� PLW� %LOGXQJVIXQNWLRQ�� =LHO� ZDU� HV�� GLH�&KDQFHQJOHLFKKHLW� KHU]XVWHOOHQ� XQG� GDV� DOOJHPHLQH� %LOGXQJVQLYHDX�DQ]XKHEHQ��
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'LH�:HLPDUHU�5HSXEOLN�ERW�GLH�&KDQFH�GLHVH�)RUGHUXQJHQ�XP]XVHW]HQ��(V� NRQQWH� VLFK� JHVHW]OLFK� ����� MHGRFK�QXU� HLQH���MlKULJH�*UXQGVFKXOH�GXUFKVHW]HQ�� 'HU� .LQGHUJDUWHQ� ZXUGH� GHU� IUHLHQ� :RKOIDKUWVSIOHJH�]XJHVFKODJHQ��QLFKW�GHP�%LOGXQJVZHVHQ��.LQGHUJDUWHQSIOLFKW�VHW]WH�VLFK�QLFKW�GXUFK��,QWHUHVVDQWHUZHLVH� ZDU� HV� QXQ� YRU� DOOHP� GLH� 9RUVLW]HQGH� GHV� )U|EHO�9HUEDQGHV�+HOHQH�/XLVH�.ORVWHUPDQQ��GLH�VLFK�JHJHQ�GDV�.RQ]HSW�GHV�1RUPDONLQGHUJDUWHQV� DXVVSUDFK�� $E� MHW]W� ODJ� TXHU� ]X� GHQ� 3RVLWLRQHQ�ÄNRQVHUYDWLYH³� XQG� ÄSURJUHVVLYH³� %LOGXQJVSROLWLN� GLH� 3ROLWLN� GHU�HQWVWDQGHQHQ�(LQ]HOLQVWLWXWLRQHQ��GLH�VLFK�VHOEVW�]X�HUKDOWHQ�WUDFKWHWHQ�'HU�$XVEDX�GHV�9RUVFKXOEHUHLFKV�NDP� MHGRFK�ELV������QLFKW� LQ�*DQJ��'LH� =DKO� GHU� 7UlJHU� QDKP� ]ZDU� ]X�� GLH� =DKO� GHU� .LQGHUJDUWHQNLQGHU�MHGRFK�QXU�XQZHVHQWOLFK��'HPJHJHQ�EHU�NRQQWH�VLFK�GLH�*UXQGVFKXOH�LQ�VWDDWOLFKHU�+DQG�XQG�JHVHW]OLFK�JHVFK�W]W�HQWZLFNHOQ��:LU�ZLVVHQ�GDVV�LQ�GHU�:HLPDUHU�5HSXEOLN�UHIRUPSlGDJRJLVFKH�$UEHLW�LQ�GHQ�*UXQGVFKXOHQ�ZHLW�HQWZLFNHOW�ZDU�'HU�1DWLRQDOVR]LDOLVPXV�]HUVFKOXJ�GDV�%LOGXQJVZHVHQ��$E������ZXUGHQ�GLH� 7UlJHU� GHU� 9RUVFKXOHLQULFKWXQJHQ� DXIJHO|VW�� 'LH� (LQULFKWXQJHQ�JHVFKORVVHQ� RGHU� XPJHZLGPHW� LQ� %HWUHXXQJVDQVWDOWHQ�� 1XU� HLQLJH�NLUFKOLFKH�.LQGHUJlUWHQ�NRQQWHQ�VLFK�KDOWHQ�,P� 5HLFKVVFKXOSIOLFKWJHVHW]� YRQ� ����� ZXUGH� GLH� *UXQGVFKXOH� GHU�9RONVVFKXOH� HLQYHUOHLEW�� 'LH� ,QKDOWH� GHV� 8QWHUULFKWV� HUOLWWHQ� DE� �����HEHQVR�ZLH�GLH�.LQGHUJlUWHQ�HLQH� LPPHU�VWlUNHUH�QDWLRQDOVR]LDOLVWLVFKH�,GHRORJLVLHUXQJ�8QPLWWHOEDU� QDFK� GHP� ]ZHLWHQ� :HOWNULHJ� ZDUHQ� GLH� *HElXGH� GHU�6FKXOHQ� XQG� .LQGHUJlUWHQ JHQDXVR� ]HUVW|UW� ZLH� GLH� :RKQKlXVHU�� (V�IHKOWH� DQ� (LQULFKWXQJ� XQG� 8QWHUULFKWVPDWHULDO�� 3lGDJRJLQQHQ� XQG�3lGDJRJHQ�� ,Q� EHLGHQ� (LQULFKWXQJHQ� ZXUGH� �EHU� -DKU]HKQWH� KLQZHJ�LPSURYLVLHUW��,Q� GHQ� PHLVWHQ� /lQGHUQ� ZXUGH� GLH� YLHUMlKULJH� *UXQGVFKXOH� HLQJHI�KUW�QXU� LQ� +DPEXUJ�� %UHPHQ� XQG� 6FKOHVZLJ�+ROVWHLQ� ]XQlFKVW� GLH�VHFKVMlKULJH��LQ�%HUOLQ�XQG�GHU�VRZMHWLVFK�EHVHW]WHQ�=RQH�GLH�DFKWMlKULJH�*UXQGVFKXOH�� /HGLJOLFK� LQ� GHU� ''5� EOLHE� GLH� DFKWMlKULJH� *UXQGVFKXOH�HUKDOWHQ�� LQ� :HVWEHUOLQ� ZXUGH� VLH� DP� ���� 0DL� ����� DXI� VHFKV� -DKUH�UHGX]LHUW� �-2+$116(1 ������������ ,Q�+DPEXUJ��%UHPHQ�XQG�6FKOHVZLJ�+ROVWHLQ��VFKHLWHUWH�GLH�%HLEHKDOWXQJ�RGHU�HLQHU�OlQJHUHQ�*UXQGVFKXO]HLW�DQ�NRQVHUYDWLYHQ�0HKUKHLWHQ��'LH� .LQGHUJlUWHQ� NRQQWHQ� UHODWLY� VFKQHOO� ZLHGHU� DXIJHEDXW� ZHUGHQ�� GD�GLH�7UlJHU�DXV�GHU�:HLPDUHU�=HLW�VLFK�KLHU�HQJDJLHUWHQ�XQG�HLQ�7HLO�GHU�
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NLUFKOLFKHQ� (LQULFKWXQJHQ� QRFK� YRUKDQGHQ� ZDUHQ�� (V� EOLHE� EHL� GHU�7UHQQXQJ�XQG�EHL� GHU�$XIJDEHQ]XZHLVXQJ�� LP�.LQGHUJDUWHQ�%HWUHXXQJ�LP�6LQQH�YRQ�)DPLOLHQHUVDW]��LQ�GHU�6FKXOH�%LOGXQJ������PLW� (UVFKHLQHQ� $UWKXU� .(51V �6LW]HQEOHLEHUHOHQG� XQG�6FKXOUHLIH��������� ZXUGH� QLFKW� QXU� GLH� ELV� KHXWH� DQKDOWHQGH� 'LVNXVVLRQ� XP�6FKXOUHLIH� XQG� 6FKXOIlKLJNHLW� HU|IIQHW�� VRQGHUQ� DXFK� GLH� )UDJH� HLQHU�DQJHPHVVHQHQ� 6FKXOYRUEHUHLWXQJ� DXIJHZRUIHQ�� 'DPLW� JLQJ� HV� HUQHXW�XP� GLH� VHLW� HLQKXQGHUW� -DKUHQ� YRQ� GHQ� /HKUHUYHUElQGHQ� JHIRUGHUWH�=XJHK|ULJNHLW�GHU�YRUVFKXOLVFKHQ�(U]LHKXQJ�]XP�%LOGXQJVV\VWHP�������HPSIDKO� GHU� 'HXWVFKH� $XVVFKXVV� I�U� GDV� (U]LHKXQJV� XQG�%LOGXQJVZHVHQ�LQ�VHLQHP�*XWDFKWHQ��6FKXOUHLIH�XQG�6FKXONLQGHUJDUWHQ��LPPHUKLQ� GLH� (LQULFKWXQJ� YRQ� 6FKXONLQGHUJlUWHQ� DQ� *UXQGVFKXOHQ� I�U�YRP�6FKXOEHVXFK�ZHJHQ�PDQJHOQGHU�6FKXOUHLIH�]XU�FNJHVWHOOWH�.LQGHU�)�U� GHQ� 6FKXODQIDQJ� ZXUGH� GLH� :LFKWLJNHLW� HLQHV� VDQIWHQ� hEHUJDQJV�EHWRQW�� 'DV� VWHOOWH� PDQ� VLFK� VR� YRU�� $QIDQJVXQWHUULFKW� ZDU�*HVDPWXQWHUULFKW�� LQ� GHP� VLFK� DEHU� GDV� �IDFKHLJHQH� 'HQNHQ�� EHUHLWV�DQGHXWHW�� 'DEHL� QDKP� PDQ� GHQ� (QWZLFNOXQJVEHJULII� GHU�5HIRUPSlGDJRJLN�XP�GLH�-DKUKXQGHUWZHQGH�ZLHGHU�DXI�-HGH� �9HUIU�KXQJ�� XQG� �hEHUHLOXQJ�� VROOWH� YHUPLHGHQ� ZHUGHQ�� 0DQ�VWHOOWH�VLFK�GDV�.LQG�JDQ]KHLWOLFK�YHUDQODJW�XQG�PLW�HLQHU�LFK�EH]RJHQHQ�(UNHQQWQLVKDOWXQJ� YRU�� ,Q� VHLQHP�5HLIXQJVSUR]HVV� VROOWH� HV� NHLQHVIDOOV�GXUFK� ]X� KRKH� $QVSU�FKH� DQ� $EVWUDNWLRQ� JHVW|UW�� VRQGHUQ�HQWZLFNOXQJVEH]RJHQ� DQ� GLH� 9HUDUEHLWXQJ� YRQ� ,QKDOWHQ� KHUDQJHI�KUW�ZHUGHQ��/HKUHULQQHQ� XQG� /HKUHU� NULWLVLHUWHQ� DEHU� LPPHU� ZLHGHU�� GDVV� GHU�8QWHUULFKW�YRQ����:RFKHQVWXQGHQ�LP�HUVWHQ�6FKXOMDKU�YLHO�]X�ZHQLJ�VHL�
(QGH�GHU���HU��$QIDQJ�GHU���HU�-DKUH��NDP�.ULWLN�DQ�GHU�YRONVW�POLFKHQ�%LOGXQJ� DXI�� 6LH� VW�W]WH� VLFK� X�D�� DXI� GLH� YRQ� +HLQULFK� 527+ LQLWLLHUWH�1HXGHILQLWLRQ� GHV�%HJDEXQJVEHJULIIV� �527+ �������:LUG�%HJDEXQJ� DOV�
� 6SUHQJHU�� +DQV ������� �+UVJ��� 5LFKWOLQLHQ� XQG� 3OlQH� I�U� GHQ� 8QWHUULFKW� LQ� GHU� 9RONVVFKXOH��'HWPROG�+LGGHVHQ��6����XQG���

(LQH� HUVWH� 9HUPLWWOXQJ� ]ZLVFKHQ� DOWHP� XQG� QHXHP� 'HQNHQV� ZLUG� VLFKWEDU� EHL�� =LHJOHU�� +DQV� :LOOL�������� 9RONVW�POLFKH� %LOGXQJ"� ,�� XQG� ,,�� 7HLO�� =LHJOHU� SUlJWH� ]ZDU� GHQ� %HJULII� GHU� 
JUXQGVWlQGLJHQ�%LOGXQJ
� �6�� ���II��� EOLHE� DEHU� QRFK� VHKU�GHP� WUDGLWLRQHOOHQ�'HQNHQ�YHUKDIWHW��ZDV� VLFK�]�%�� LQ� VHLQHU�:DUQXQJ�YRU�GHQ�*HIDKUHQ�GHV�(LQIOXVVHV�GHV� ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ� =HLWDOWHUV� ]HLJW��6������� 'HPJHJHQ�EHU� NULWLVLHUW� +HLPDQQ�� GDVV� HLQH� YRONVW�POLFKH� 6FKXOH� GLH� 0HQVFKHQ� LQ�YRUUDWLRQDOHP�'HQNHQ�IHVWKlOW�XQG�GHQ�JHVHOOVFKDIWOLFKHQ�$QIRUGHUXQJHQ�QLFKW�JHUHFKW�ZHUGH��+HLPDQQ������
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G\QDPLVFK�� VWDUN� XPZHOWYHUPLWWHOW� XQG� GDPLW� VFKXOLVFK� EHHLQIOXVVEDU�DQJHVHKHQ��GDQQ�NRPPW�GHU�6FKXOH�HLQH�YLHO�K|KHUH�9HUDQWZRUWXQJ�I�U�GHQ� :HUGHJDQJ� LKUHU� 6FK�OHU� ]X� DOV� ELVKHU�� 3DUDOOHO� ZXUGH� LP�LQWHUQDWLRQDOHQ� 9HUJOHLFK� GLH� 5�FNVWlQGLJNHLW� GHU� GHXWVFKHQ� %LOGXQJ�LPPHU�GHXWOLFKHU�HUNDQQW��)�U� GLH� YRUVFKXOLVFKH� (U]LHKXQJ� HQWZLFNHOWH� VLFK� DOOPlKOLFK� HLQH�lKQOLFKH� 'LVNXVVLRQ� XP� &KDQFHQJOHLFKKHLW�� NRPSHQVDWRULVFKH�(U]LHKXQJ� XQG� GLH� 9HUlQGHUXQJ� GHU� NXUULNXODUHQ� $QVlW]H�� 'HU�IXQNWLRQVRULHQWLHUWH�$QVDW]�JLQJ�GDYRQ�DXV��GDVV�DOOHQ�6FKXOIlFKHUQ�XQG�GHQ� GDKLQWHU� OLHJHQGHQ� ZLVVHQVFKDIWOLFKHQ� 'LV]LSOLQHQ� DOOJHPHLQHUH�QLFKWIDFKOLFKH� SV\FKLVFKH� )XQNWLRQHQ� ]XJUXQGHOLHJHQ�� 'DV� 6SLHO� XQG�/HUQDQJHERW� LP�.LQGHUJDUWHQ�ZLUG�QDFK�GLHVHQ�)lKLJNHLWHQ�NODVVLIL]LHUW��'HU�GLV]LSOLQRULHQWLHUWH�$QVDW]�KLQJHJHQ�RULHQWLHUW�VLFK�SURSlGHXWLVFK�DQ�GHQ� 6FKXOIlFKHUQ� �./$77(1+2)) ������ ���I��� %HLGHV� EHGHXWHW� HLQH�$ENHKU� YRQ� IDPLOLHQlKQOLFKHQ� $QJHERWHQ� XQG� HLQH� +LQZHQGXQJ� ]X�JH]LHOWHU )|UGHUXQJ�+LQ]X�NDPHQ�OHUQSV\FKRORJLVFKH�(UNHQQWQLVVH���-HURPH�%581(5 �������:HQQ�MHGHP�.LQG�MHGHU�,QKDOW�VHLQHU�(QWZLFNOXQJ�JHPl���6SLUDOOHKUSODQ��YHUPLWWHOW� ZHUGHQ� NDQQ�� GDQQ� P�VVWHQ� /HUQLQKDOWH� GHU� MHZHLOLJHQ�(QWZLFNOXQJVVWXIH� HLQHV� .LQGHV� HQWVSUHFKHQG� DXVGLIIHUHQ]LHUW� ZHUGHQ��)RUGHUXQJHQ� QDFK� 'LIIHUHQ]LHUXQJ� ZXUGHQ� ]ZDU� VFKRQ� VHLW� HLQKXQGHUW�-DKUHQ� HUKREHQ� XQG� VLQG� ]HQWUDOHU� %HVWDQGWHLO� UHIRUPSlGDJRJLVFKHU�)RUGHUXQJHQ�� LQ�GHU�1DFKNULHJV�*UXQGVFKXOH�NDPHQ�VLH�DEHU�SUDNWLVFK�QLFKW ]XU�8PVHW]XQJ�������IDQG�LQ�)UDQNIXUW�JHWUDJHQ�YRQ�$UEHLWVNUHLV�*UXQGVFKXOH�XQG�*(:�GHU�HUVWH�*UXQGVFKXONRQJUHVV�VWDWW���7KHPD��%HJDEXQJ�XQG�/HUQHQ� LP�.LQGHVDOWHU� XQG� LKUH� 5HOHYDQ]� I�U� GLH� (LQVFKXOXQJ�� 'LH� ,GHH� GHU�(LQJDQJVVWXIH��EHVWHKHQG�DXV�HLQHU�9RUNODVVH�XQG�GHP�HUVWHQ�6FKXOMDKU�DOV�(LQKHLW�ZXUGH�KLHU�HEHQVR�YHUWUHWHQ��9,(:(*(5 ����������X�������ZLH�(LQULFKWXQJHQ�I�U�]XU�FNJHVWHOOWH�.LQGHU��.(51 ����������X��������)�U�DOOH�)RUPHQ�KDWWH�HV�EHUHLWV�0RGHOOYHUVXFKH�JHJHEHQ� GLH�DXI�GHP�.RQJUHVV� YRUJHVWHOOW� XQG� GLVNXWLHUW� ZXUGHQ�� 'LH� .RQ]HSWH� VDKHQ� GLH�.RRSHUDWLRQ�YRQ�(U]LHKHU,QQHQ�XQG�/HKUHU,QQHQ�YRU� �6&+:$57= ����� ������ I���� (V� VHW]WH� QXQ� HLQH� LQVEHVRQGHUH� DP� .ULWLHULXP� GHU�:LVVHQVFKDIWVRULHQWLHUXQJ� DXVJHULFKWHWH� LQKDOWOLFKH� 5HIRUP� GHU�
� 'LH�GHXWVFKH�%LOGXQJVNDWDVWURSKH�ZXUGH�LPPHU�RIIHQVLFKWOLFKHU��3LFKW ������
� 9HUDQVWDOWHU�ZDUHQ� GHU�$UEHLWVNUHLV�*UXQGVFKXOH�� GLH�*HZHUNVFKDIW� (U]LHKXQJ� XQG�:LVVHQVFKDIW� XQG�GLH� 6WDGW� )UDQNIXUW�� 'HU� 'RNXPHQWDWLRQVEDQG� ZXUGH� YRP� $UEHLWVNUHLV� *UXQGVFKXOH� KHUDXVJHJHEHQ��6FKZDUW]��(UZLQ �+UVJ�����������%HJDEXQJ�XQG�/HUQHQ�
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*UXQGVFKXOH�HLQ��GLH�]XU�(UQHXHUXQJ�VlPWOLFKHU�5LFKWOLQLHQ�I�KUWH��$XFK�GLH�9RUVFKXOHU]LHKXQJ�VROOWH�GLH�)|UGHUXQJ�NRJQLWLYHU�)lKLJNHLWHQ�LQ�GHQ�0LWWHOSXQNW�U�FNHQ��/h&.(57 ������'HU������DOV�1DFKIROJHLQVWLWXWLRQ�I�U�GHQ�'HXWVFKHQ�$XVVFKXVV�I�U�GDV�(U]LHKXQJV� XQG�%LOGXQJVZHVHQ�]ZLVFKHQ�GHU�%XQGHVUHJLHUXQJ�XQG�GHQ�/lQGHUQ� JHJU�QGHWH�'HXWVFKH�%LOGXQJVUDW� JULII� GLH�'LVNXVVLRQ� DXI� XQG�HPSIDKO� LQ� VHLQHP� 6WUXNWXUSODQ� ����� HLQHQ� 3ULPDUEHUHLFK� PLW�]ZHLMlKULJHU�(LQJDQJVVWXIH�XQG�]ZHLMlKULJHU�*UXQGVWXIH��(EHQIDOOV� ����� EHVFKORVV� GLH� 6WlQGLJH� .XOWXVPLQLVWHUNRQIHUHQ]� GHU�/lQGHU� GLH� �(PSIHKOXQJHQ� ]XU� $UEHLW� LQ� GHU� *UXQGVFKXOH��� GLH� GHU�(LQJDQJVVWXIH�HLQHQ�KRKHQ�6WHOOHQZHUW�EHLPD�HQ�� ,KU�%HVXFK�VROOWH� I�U���-lKULJH� YHUSIOLFKWHQG� VHLQ�� 'LHV� I�KUWH� ]X� HLQHP� KHIWLJHQ� 6WUHLW�]ZLVFKHQ� GHQ� 7UlJHUQ� GHU� .LQGHUJlUWHQ� XQG� GHU� 6FKXOH�� EHGHXWHWH�GLHVHU� 9RUVFKODJ� GRFK�� GDVV� GLH� .LQGHU� HLQ� -DKU� IU�KHU� DOV� ELVKHU�HLQJHVFKXOW� ZRUGHQ� ZlUHQ�� 'HU� IU�KHUH� hEHUJDQJ� LQ� ZHLWHUI�KUHQGH�6FKXOHQ� LP� $QVFKOXVV� DQ� GLH� *UXQGVFKXOH�� ZDU� VHLWHQV� GHU�*UXQGVFKXOSlGDJRJLN� XPVWULWWHQ�� $OV� )ROJH� HQWKlOW� GHU�%LOGXQJVJHVDPWSODQ �����GLH�)RUGHUXQJHQ�GHV�6WUXNWXUSODQV������QLFKW�PHKU��9LHOPHKU�ZXUGH�QXQ�GHU�$XVEDX�GHV�(OHPHQWDUEHUHLFKV� IDYRULVLHUW�XQG�GLH� (QWVFKHLGXQJ� �EHU� GLH� 9RUYHUOHJXQJ� GHV� VHLW� ����� JHOWHQGHQ�EXQGHVZHLWHQ� (LQVFKXOXQJVWHUPLQV� LP�$OWHU�YRQ�VHFKV�-DKUHQ�ELV�]XP�9RUOLHJHQ�YRQ�0RGHOOYHUVXFKVHUJHEQLVVHQ�YHUVFKREHQ��$QJHVLFKWV�GHU�VHLQHU]HLW�EHUHLWV�YRUKDQGHQHQ�(UIDKUXQJ�± X��D��EHVWDQG�GLH� (LQJDQJVVWXIH� LQ� +DPEXUJ� EHUHLWV� VHLW� ����� ± ZDU� GHU�$XVZHLFKFKDUDNWHU�GLHVHU�(QWVFKHLGXQJ�YRQ�YRUQH�KHUHLQ�RIIHQVLFKWOLFK��=ZLVFKHQ������XQG������ZXUGHQ�GDQQ�DQ�GLH�����YRP�%XQG�PLWILQDQ]LH�UWH�0RGHOOYHUVXFKH�GXUFKJHI�KUW��]��%��2/%(50$11 �������GHQHQ�DEHU��ZLH� %5,(/ ������� ����� IHVWVWHOOW� � NHLQ� VFKO�VVLJHV� ,QQRYDWLRQV� XQG�(YDOXDWLRQVNRQ]HSW� ]XJUXQGHODJ� �]XVDPPHQIDVVHQG��)5,(' X�D�� �������(LQGHXWLJH� (UJHEQLVVH� NRQQWHQ�� PDQJHOV� *HVDPWNRQ]HSW�� DXFK� GLH�0RGHOOYHUVXFKH� QLFKW� HUEULQJHQ�� (V� NDP� GDKHU� QLFKW� ]X� HLQHU�IOlFKHQGHFNHQGHQ�(LQI�KUXQJ�GHU�(LQJDQJVVWXIH���

� 0LW�$XVQDKPH�%DGHQ�:�UWWHPEHUJ��ZR�GLHVH�5HJHOXQJ�EHUHLWV������SHU�*HULFKWVEHVFKOXVV� DOV�XQJ�OWLJ�HUNOlUW�ZRUGHQ�ZDU�
� /HGLJOLFK� LQ� +HVVHQ�� NXU]IULVWLJ� LQ� +DPEXUJ� XQG� %HUOLQ�� YHUHLQ]HOW� LQ� 1LHGHUVDFKVHQ� ZXUGH� GLH�(LQJDQJVVWXIH�DOV�IUHLZLOOLJHV�$QJHERW�DXV�GHQ�0RGHOOYHUVXFKHQ�KHUDXV�HUKDOWHQ�
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'LHVH�'LVNXVVLRQ�]LHKW�VLFK�ELV�KHXWH�KLQ��2EZRKO�HV�DXFK�(XURSlLVFKH�)RUGHUXQJHQ�GD]X�JDE��'LH� ��� .RQIHUHQ]� GHU� (XURSlLVFKHQ� %LOGXQJVPLQLVWHU� UHJWH� ����� GDV�HUVWH�6\PSRVLRQ�]XP�6FKXODQIDQJ������LQ�9HQHGLJ�DQ��'DV�6\PSRVLRQ�HPSIDKO�VHFKV�3XQNWH��

NLQGHUJDUWHQ�VFKXOH � 8��&DUOH��������

(UVWHV�HXURSlLVFKHV�6\PSRVLRQ�]XP6FKXODQIDQJ������LQ�9HQHGLJ�� )RUGHUXQJHQ
� 9RUEHUHLWXQJ�GHU�.LQGHU
� 9RUEHUHLWXQJ�GHU�(OWHUQ
� IOH[LEOH�+DQGKDEXQJ�GHV�8QWHUULFKWV�]XP�6FKXOEHJLQQ
� =XVDPPHQDUEHLW�YRQ�.LQGHUJDUWHQ�XQG�*UXQGVFKXOH
� ZHQQ�Q|WLJ��)U�KGLDJQRVHQ��
� 6LFKHUVWHOOXQJ��GDVV�DXFK�.LQGHU��GLH�NHLQH�YRUVFKXOLVFKH�(LQULFKWXQJ�EHVXFKW�KDEHQ��GHQ�6FKXODQIDQJ�RKQH�JU|�HUHV�5LVLNR�EHZlOWLJHQ�N|QQHQ

9RUEHUHLWXQJ� GHU� .LQGHU�� 9RUEHUHLWXQJ� GHU� (OWHUQ�� IOH[LEOH�+DQGKDEXQJ�GHV� 8QWHUULFKWV� ]XP� 6FKXOEHJLQQ�� =XVDPPHQDUEHLW� YRQ� .LQGHUJDUWHQ�XQG�*UXQGVFKXOH��ZHQQ�Q|WLJ )U�KGLDJQRVHQ��6LFKHUVWHOOXQJ��GDVV�DXFK�.LQGHU�� GLH� NHLQH� YRUVFKXOLVFKH� (LQULFKWXQJ� EHVXFKW� KDEHQ�� GHQ�6FKXODQIDQJ�RKQH�JU|�HUHV�5LVLNR�EHZlOWLJHQ�N|QQHQ�������ZXUGHQ�GLH�HXURSlLVFKHQ�(PSIHKOXQJHQ�NRQNUHWLVLHUW��
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(XURSlLVFKH�(PSIHKOXQJHQ�]XP�6FKXODQIDQJ������������
� )OH[LEOH�*HVWDOWXQJ�GHV�OHW]WHQ�-DKUHV�GHU�9RUVFKXOHU]LHKXQJ�XQG�GHV�HUVWHQ�GHU�*UXQGVFKXOH��� ,QGLYLGXDOLVLHUXQJ��GDPLW�QDFK�.ODVVH��NHLQH�=XU�FNVWHOOXQJHQ�PHKU�YRUNRPPHQ�� 6LFKHUVWHOOXQJ��GDVV�GLH�8QWUHQQEDUNHLW�YRQ�9RUVFKXO�XQG�3ULPDUHU]LHKXQJ�DQHUNDQQW�ZLUG��� 'D]X�VROOWH�GDV�YRUVFKXOLVFKH�XQG�GDV�VFKXOLVFKH�&XUULFXOXP�DEJHVWLPPW�XQG�NXUULNXODUH�.RQWLQXLWlW�HUOHLFKWHUW�ZHUGHQ��� $XFK�GLH�$QJOHLFKXQJ�GHU�$XVELOGXQJ�GHU�/HKUSHUVRQHQ�GHU�EHLGHQ�%HUHLFKH�JHK|UWH�]XP�3URJUDPP��� �����ZXUGH�JHIRUGHUW��GDVV�DOOH�0LWJOLHGVOlQGHU�DOOHQ�.LQGHUQ�HLQH�NRVWHQORVH�]ZHLMlKULJH�9RUVFKXO]HLW�HUP|JOLFKHQ�VROOWHQ��� 9RUVFKXO� XQG�3ULPDUHU]LHKXQJ�VROOWH�GHP�JOHLFKHQ�0LQLVWHULXP�XQWHUVWHOOW�ZHUGHQ�

NLQGHUJDUWHQ�VFKXOH � 8��&DUOH��������

)OH[LEOH�*HVWDOWXQJ� GHV� OHW]WHQ� -DKUHV� GHU�9RUVFKXOHU]LHKXQJ� XQG� GHV�HUVWHQ� GHU� *UXQGVFKXOH�� ,QGLYLGXDOLVLHUXQJ�� GDPLW� QDFK� .ODVVH �� NHLQH�=XU�FNVWHOOXQJHQ� PHKU� YRUNRPPHQ� XQG� 6LFKHUVWHOOXQJ�� GDVV� GLH�8QWUHQQEDUNHLW�YRQ�9RUVFKXO� XQG�3ULPDUHU]LHKXQJ�DQHUNDQQW�ZLUG��'D]X�VROOWH�GDV�YRUVFKXOLVFKH�XQG�GDV�VFKXOLVFKH�&XUULFXOXP�DEJHVWLPPW�XQG�NXUULNXODUH� .RQWLQXLWlW� HUOHLFKWHUW� ZHUGHQ�� $XFK� GLH� $QJOHLFKXQJ� GHU�$XVELOGXQJ� GHU� /HKUSHUVRQHQ� GHU� EHLGHQ� %HUHLFKH� JHK|UWH� ]XP�3URJUDPP�������ZXUGH�JHIRUGHUW��GDVV�DOOH�0LWJOLHGVOlQGHU�DOOHQ�.LQGHUQ�HLQH�NRVWHQORVH�]ZHLMlKULJH�9RUVFKXO]HLW�HUP|JOLFKHQ�VROOWHQ��9RUVFKXO�XQG�3ULPDUHU]LHKXQJ�VROOWH�GHP�JOHLFKHQ�0LQLVWHULXP�XQWHUVWHOOW�ZHUGHQ��:22'+($' ���������������
'DQQ� JHVFKDK� ODQJH� QLFKWV�� (UVW� GLH� ����� .XOWXVPLQLVWHUNRQIHUHQ]� KDW������HLQH�HUZHLWHUWH�6WLFKWDJVUHJHOXQJ�EHVFKORVVHQ��:DV�ZDUHQ�GLH�$QOlVVH"
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*HVHOOVFKDIWOLFKH�%HGLQJXQJHQ�GHU�1HXJHVWDOWXQJ�GHU�6FKXOHLQJDQJVSKDVH��FD�������,PSXOVH�DXV�6FKXOV\VWHPYHUJOHLFKHQ�� ]X�KRKHV�(LQVFKXOXQJVDOWHU�XQG�]X�VSlWHU�%HUXIVHLQVWLHJ�LQ�GHU�%5'� ]X�JHULQJH�,QYHVWLWLRQHQ�LQ�%LOGXQJ��$QWHLO�DP�%UXWWRVR]LDOSURGXNW�� ]X�JHULQJH�6FKXOOHLVWXQJHQ� ]X�ZHQLJ�)|UGHUXQJ�YRQ�%HJDEXQJHQ+RKH�$XVVRQGHUXQJVUDWHQ�± VWHLJHQGH�7HQGHQ]�� 6FKXOHLQVWLHJVDOWHU�]ZLVFKHQ�����XQG�����-DKUHQ� =XU�FNVWHOOXQJVUDWHQ�YRQ�����GXUFKVFKQLWWOLFK�� 6FKXOHQ�PLW����XQG�VROFKH�PLW�����5�FNVWHOOXQJ� (LQZHLVXQJHQ�LQ�)|UGHUVFKXOHQ�DP�6FKXODQIDQJ�YRQ�FD����
NLQGHUJDUWHQ�VFKXOH � 8��&DUOH��������

'LHV�KDWWH�VFKXOLVFKH�0RGHOOYHUVXFKH�XQG�JHVHW]OLFKH�9HUlQGHUXQJHQ�LQ�DOOHQ�%XQGHVOlQGHUQ�DX�HU�%D\HUQ�]XU�)ROJH��0LW� IROJHQGHQ�(OHPHQWHQ�YHUVXFKWH�PDQ�GLH�6LWXDWLRQ�DP�6FKXODQIDQJ�]X�YHUEHVVHUQ�
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��(OHPHQWH�GHU�1HXJHVWDOWXQJ�GHU�6FKXOHLQJDQJVSKDVH��DE������
� 5K\WKPLVLHUXQJ�GHV�9RUPLWWDJV��]��%��9ROOH�+DOEWDJVVFKXOH�� )OH[LELOLVLHUXQJ�GHU�6FKXOHLQJDQJVSKDVH��.ODVVH���XQG���LQ�HLQ�ELV�GUHL�-DKUHQ�� -DKUJDQJVJHPLVFKWH�.ODVVHQ��-�QJHUH�OHUQHQ�YRQ�bOWHUHQ�� .HLQH�=XU�FNVWHOOXQJHQ�PHKU��$XIO|VXQJ�GHU�9RUNODVVHQ�HWF��� 9RU]HLWLJH�(LQVFKXOXQJ��.DUHQ]]HLWNLQGHU��DXI�(OWHUQZXQVFK� +DOEMlKUOLFKH�(LQVFKXOXQJ� ,QWHJUDWLRQ�YRQ�.LQGHUQ�PLW�VRQGHUSlGDJRJLVFKHP�)|UGHUEHGDUI�LQ�GHU�6SUDFKH��LP�/HUQHQ�XQG�LP�9HUKDOWHQ

NLQGHUJDUWHQ�VFKXOH � 8��&DUOH��������

0LW�GHQ�0RGHOOYHUVXFKHQ�]XU�1HXJHVWDOWXQJ�GHU�6FKXOHLQJDQJVSKDVHQLFKW�JHO|VW�
� GLH�$QHUNHQQXQJ�GHU�9RUVFKXOHLQULFKWXQJHQ�DOV�%LOGXQJVLQVWLWXWLRQHQ� =XVWlQGLJNHLW�GHU�%LOGXQJVEHK|UGH� GLH�$EVWLPPXQJ�GHV�.XUULNXOXPV� GLH�$QJOHLFKXQJ�GHU�$XVELOGXQJ�GHU�3lGDJRJ,QQHQ� ]ZHLMlKULJH�NRVWHQORVH�9RUVFKXO]HLW� GLH�9RUEHUHLWXQJ�GHU�(OWHUQ

NLQGHUJDUWHQ�VFKXOH � 8��&DUOH��������
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,Q� GHQ� 6FKXOYHUVXFKHQ� ]HLJW� VLFK�� GDVV� GLH� XQJHNOlUWHQ� 3UREOHPH� GLH�EHWHLOLJWHQ� 6FKXOHQ� LPPHU� ZLHGHU� HLQKROHQ�� GHQQ� DXFK� GLH�6FKXOYHUVXFKH�VWR�HQ�DQ�GLH�DOWEHNDQQWHQ�*UHQ]HQ��'LH� (LQ]XJVJHELHWH� VLQG� QLFKW� GHFNXQJVJOHLFK�� 7HLOZHLVH� PXVV HLQH�*UXQGVFKXOH�PLW�ELV�]X����.LQGHUJlUWHQ�NRRSHULHUHQ�

.LQGHU�WDJHV�KHLP
(Y��.LQGHU�JlUWHQ

3ULY��.LQGHU�JDUWHQ .LQGHU�ODGHQ

.LQGHU�JUXSSH .,7$�HLQHV�(OWHUQ�YHUHLQV
%DSWLVWLVFKHU�.LQGHUJDUWHQ

.DWKROLVFKHU�.LQGHUJDUWHQ
NLQGHUJDUWHQ�VFKXOH � 8��&DUOH��������

*UXQG�VFKXOH

'HU�VR]LDOH�6WDWXV� LVW�]X�XQWHUVFKLHGOLFK��%HGLQJW�GXUFK�GLH�VFKOHFKWHUH�$XVELOGXQJ�� GLH� PLVHUDEOH� %H]DKOXQJ� XQG� GLH� =XJHK|ULJNHLW� ]XP�6R]LDOV\VWHP� ZLUG� (U]LHKHULQQHQ� JHVHOOVFKDIWOLFK� HLQ� ZHVHQWOLFK�JHULQJHUHU�6WDWXV�]XJHZLHVHQ�DOV�/HKUHULQQHQ�
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8QWHUVFKLHGOLFKHU�VR]LDOHU�6WDWXV�YRQ�(U]LHKHU,QQHQ�XQG�*UXQGVFKXOOHKUHU,QQHQ�HUVFKZHUW�GLH�.RRSHUDWLRQ
$EZHUWHQG�ZLUNHQ�
� GLH�VFKOHFKWHUH�$XVELOGXQJ��
� GLH�PLVHUDEOH�%H]DKOXQJ�XQG�
� GLH�=XJHK|ULJNHLW�]XP�6R]LDOV\VWHP�

NLQGHUJDUWHQ�VFKXOH � 8��&DUOH��������

NLQGHUJDUWHQ�VFKXOH � 8��&DUOH��������

'LH�0LQLPDOIRUPHQ�GHU�=XVDPPHQDUEHLW�]ZLVFKHQ�*UXQGVFKXOH�XQG�9RUVFKXOHLQULFKWXQJEHVFKUlQNHQ�VLFK�]XPHLVW�DXI� 'DV�(QJDJHPHQW�HLQ]HOQHU� 0D�QDKPHQ�PLW�ZHQLJ�2UJDQLVDWLRQVDXIZDQG�I�U�GLH�/HKUHU,QQHQ� (LQPDOLJH�%HVXFKH�GHU�.LQGHUJDUWHQNLQGHU�LQ�GHU�6FKXOH� 1XU�EHL�HUZDUWHWHQ�3UREOHPIlOOHQ�JHKW�JHOHJHQWOLFK�HLQH�ZHLWHUH�=XVDPPHQDUEHLW�YRQ�GHU�/HKUHU,Q�DXV(V�JLEW�QXU�VHKU�VHOWHQ� (LQ�JHPHLQVDPHV�.RQ]HSW�]ZLVFKHQ�*UXQGVFKXOH�XQG�.LQGHUJDUWHQ� *HPHLQVDPH�)RUWELOGXQJHQ� *HPHLQVDPH�(OWHUQDUEHLW��(OWHUQELOGXQJVDUEHLW�
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(V�LVW�GHXWOLFK�JHZRUGHQ��ZDUXP�GLH�9HUlQGHUXQJHQ�ZLGHU�EHVVHUHV�:LVVHQ�QLFKW�YRUDQNDPHQ�
� 'LH�SROLWLVFKHQ�.UlIWH�ZDUHQ�QLFKW�VWDUN�JHQXJ
� 'LH�(LJHQLQWHUHVVHQ�GHU�,QVWLWXWLRQHQ�YHUVHOEVWlQGLJWHQ�VLFK
� 'LH�%LOGXQJ�GHU�3lGDJRJ,QQHQ�ZXUGH�YHUQDFKOlVVLJW
� ,P�.DPSI�XP�GLH�QRWZHQGLJHQ�0LWWHO��ZDU�GDV�]HUVSOLWWHUWH�%LOGXQJVZHVHQ�]X�VFKZDFK
� 2KQH�GXUFKJlQJLJHV�.RQ]HSW��RKQH�JHPHLQVDPHV�=LHO��RKQH�JHE�QGHOWH�5HVVRXUFHQ��RKQH�ZLVVHQVFKDIWOLFKH�%HJOHLWXQJ�VLQG�0RGHOOYHUVXFKH�QLFKW�PHKU�DOV�(QWZLFNOXQJHQ�YRQ�(LQ]HOVFKXOHQ��GLH�/HKUHULQQHQ�DXI�LKUHP�LQGLYLGXHOOHQ�5�FNHQ�WUDJHQ

=XVDPPHQIDVVXQJ�

NLQGHUJDUWHQ�VFKXOH � 8��&DUOH��������
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� (UIROJYHUVSUHFKHQGH�*UHQ]�EHUVFKUHLWXQJHQ�GHU�$NWHXUH�
7URW]GHP�VLQG� GLH�0RGHOOYHUVXFKH�ZLFKWLJ�� GHQQ�VLH� ]HLJHQ�� GDVV�PDQ�GLH� DOWHLQJHIDKUHQHQ� *UHQ]HQ� ]ZLVFKHQ� .LQGHUJDUWHQ� XQG� 6FKXOH��EHUVFKUHLEHQ�NDQQ�

ZLFKWLJ��'LH�LQVWLWXWLRQHOOHQ�*UHQ]HQ��EHUVFKUHLWHQ��� ��%HLVSLHOH
�� *HPHLQVDPH�)RUWELOGXQJHQ�YRQ�(U]LHKHU,QQHQ�XQG�/HKUHU,QQHQ�� 5lXPOLFKH�1lKH�QXW]HQ��JHPHLQVDPH�NRQ]HSWLRQHOOH�(QWZLFNOXQJHQ�YRQ�.LQGHUJDUWHQ�XQG�6FKXOH��� 'DUVWHOOXQJ�GHU�JHPHLQVDPHQ�$UEHLW��*HPHLQGHUDW��(OWHUQ��)HVWH��XQG�(LQEH]XJ�GHV�8PIHOGHV

NLQGHUJDUWHQ�VFKXOH � 8��&DUOH��������

'UHL�%HLVSLHOH�P|FKWH�LFK�QHQQHQ�
*HPHLQVDPH�)RUWELOGXQJHQ�:HU� HLQHQ� 6FKXOYHUVXFK� ]XU� 1HXJHVWDOWXQJ� GHU� 6FKXOHLQJDQJVSKDVH�EHJLQQW�� GHU�PHUNW� VFKQHOO�� GDVV� GDV� QLFKW� RKQH� GLH�(U]LHKHULQQHQ� GHU�.LQGHUJlUWHQ�P|JOLFK� LVW��6LH� I�U�GDV�SlGDJRJLVFKH�.RQ]HSW�JHZLQQHQ��KHL�W�]XJOHLFK�GLH�(OWHUQ�JHZLQQHQ�'DV�3UREOHP�GHU�6FKXOHQ�ODJ�MHGRFK�VR��6LH�KDWWHQ�HLQHQ�0RGHOOYHUVXFK�EHJRQQHQ�� DEHU� LKU� .RQ]HSW� ZDU� HLJHQWOLFK� QXU� HLQH� +�OVH�� 'LH�
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SlGDJRJLVFKHQ�(UIDKUXQJHQ� IHKOWHQ��:LH� VROOWHQ� VLH� GHQ�(U]LHKHULQQHQ�GDV�NODU�PDFKHQ�(LQLJH�ZHQLJH�6FKXOHQ�VWHOOWHQ�HLQH�9HUWUDXHQVEDVLV�KHU�XQG�EDWHQ�GLH�(U]LHKHULQQHQ�GHU�.LQGHUJlUWHQ�XP�.RRSHUDWLRQ��'HQQ�VFKOLH�OLFK�KDWWHQ�GLH� (U]LHKHULQQHQ� PHKU� (UIDKUXQJ� PLW� .LQGHUQ�� GLH� QXQ� QLFKW� PHKU�]XU�FNJHVWHOOW�ZHUGHQ�VROOWHQ��hEHU� GLHVHQ� :HJ� NDP� HV� LQ� PHKUHUHQ� )lOOHQ� ]X� JHPHLQVDPHQ�)RUWELOGXQJHQ�� 'HQQ� DXFK� GLH� (U]LHKHULQQHQ� VDKHQ� QXQ�� GDVV� VLH�HEHQIDOOV� HWZDV� GD]X� EHLWUDJHQ� N|QQWHQ�� GLH� EHWURIIHQHQ�.LQGHU� VFKRQ�ZHVHQWOLFK�IU�KHU�]X�I|UGHUQ�
5lXPOLFKH� 1lKH�� JHPHLQVDPH� NRQ]HSWLRQHOOH� (QWZLFNOXQJHQ� YRQ�.LQGHUJDUWHQ�XQG�6FKXOH��.OHLQH�*UXQGVFKXOH�.OL[E�OO(LQ� DQGHUHV� %HLVSLHO�� ZR� /HKUHULQQHQ� XQG� (U]LHKHULQQHQ� GLH�LQVWLWXWLRQHOOHQ� *UHQ]HQ� �EHUVFKULWWHQ� KDEHQ�� GLHVPDO� DXV� GHP�VFKOHVZLJ�KROVWHLQLVFKHQ�6FKXOYHUVXFK�� ,Q�HLQHU�NOHLQHQ�*UXQGVFKXOH� LQ�.OL[E�OO� ZDU� GLH� 6LWXDWLRQ� JHJHEHQ�� GDVV� GHU� .LQGHUJDUWHQ� LP�1DFKEDUKDXV� GHU� *UXQGVFKXOH� XQWHUJHEUDFKW� ZDU�� 'LH� *UXQGVFKXOH�lQGHUWH� LKU� SlGDJRJLVFKHV� .RQ]HSW�� DUEHLWHWH� QDFK� 0DULD� 0RQWHVVRUL�XQG� ULFKWHWH� EHWUHXWH� )DFKUlXPH� VWDWW� .ODVVHQ]LPPHUQ� HLQ�� (V� JLEW�EHLVSLHOVZHLVH� HLQHQ� 0DWKHPDWLNUDXP�� (U� ZLUG� YRQ� HLQHU� /HKUHULQ�EHWUHXW�� 'LH�.LQGHU� NRPPHQ� GRUW� QDFK� HLQHP� JHPHLQVDPHQ�%HJLQQ� LQ�LKUHU� 6WDPPJUXSSH� KLQ� XQG� DUEHLWHQ� DQ� LKUHQ� $XIJDEHQ��MDKUJDQJVJHPLVFKW��1XQ� ]HLJWH� VLFK�� GDVV� HLQLJH�.LQGHUJDUWHQNLQGHU� EHL� LKUHP�%HVXFK� YRU�GHU� (LQVFKXOXQJ�� DP� OLHEVWHQ� LQ� GHU� 6FKXOH� JHEOLHEHQ� ZlUHQ�� HLQLJH�6FKXONLQGHU� DEHU� JHUQH� PDO� I�U� HLQLJH� 6WXQGHQ� ]XU�FN� LQ� GHQ�.LQGHUJDUWHQ�ZROOWHQ�6FKXOH�XQG�.LQGHUJDUWHQ�|IIQHWHQ�GDUDXIKLQ�LKUH�7�UHQ�XQG�JOLFKHQ�LKUH�$UEHLWVSKDVHQ�]HLWOLFK�DQ��(V� LVW� MHW]W�P|JOLFK�� LP�5DKPHQ�GHU�RIIHQHQ�$UEHLWVSKDVHQ�]ZLVFKHQ�.LQGHUJDUWHQ�XQG�6FKXOH�]X�ZHFKVHOQ��
'DUVWHOOXQJ�GHU�JHPHLQVDPHQ�$UEHLW��%HLUDW��*HPHLQGHUDW��(OWHUQ��)HVWH�hEHUDOO�ZR�VROFKH�,QLWLDWLYHQ�HUEO�KHQ�LVW�HV�HUIRUGHUOLFK��GLH�$UEHLW�QDFK�DX�HQ� ]X� YHUWUHWHQ�� 'HQQ� GDV� 8PIHOG� ZLUG� QLFKW� RKQH� (UNOlUXQJ�YHUVWHKHQ��GDVV�GLH�.LQGHU�]ZLVFKHQ�6FKXOH�XQG�.LQGHUJDUWHQ�ZHFKVHOQ�
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G�UIHQ��'LH�=XVDPPHQDUEHLW�EHGDUI�HLQHU�NRQ]HSWLRQHOOHQ�*UXQGOHJXQJ�XQG�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHP�8PIHOG�
,FK�NRPPH�]X�PHLQHP�GULWWHQ�7HLO�
� 5HJLRQDOH�(QWZLFNOXQJ�SlGDJRJLVFKHU�.RRSHUDWLRQ�XQG�LKUH�,QVWLWXWLRQDOLVLHUXQJ
0RGHOOYHUVXFKH� JLEW� HV� JHQXJ�� 6LH� ]HLJHQ� ZDV� JHKW�� 6LH� OHLVWHQ� DEHU�NHLQH�IOlFKHQGHFNHQGH�5HIRUP��8QG�JHQDX�GDULQ�OLHJW�GDV�3UREOHP��:DV�ZLU� KHXWH� KDEHQ�� VLQG� VHKU� YHUVFKLHGHQH� *UXQGVFKXOHQ� PLW�XQWHUVFKLHGOLFK� ZHLW� HQWZLFNHOWHQ� .RQ]HSWHQ� ± XQG� VHKU� YHUVFKLHGHQH�.LQGHUJlUWHQ��HEHQIDOOV�PLW�VHKU�YHUVFKLHGHQHQ�.RQ]HSWHQ�6LH� KDEHQ�PLU� GLH� )UDJH� JHVWHOOW�� ZDV�*UXQGVFKXOHQ� YRQ�.LQGHUJlUWHQ�HUZDUWHQ��ZHOFKH�$QIRUGHUXQJHQ�VLH�DQ�.LQGHUJlUWHQ�VWHOOHQ��,FK�NDQQ�QLFKW�I�U�GLH�*UXQGVFKXOHQ�VSUHFKHQ��8QG�LFK�PHLQH�DXFK��GDVV�GLH�*UXQGVFKXOHQ� NHLQH� $QIRUGHUXQJHQ� DQ� GLH� .LQGHUJlUWHQ� ]X� VWHOOHQ�KDEHQ��VRQGHUQ�YHUVXFKHQ�VROOWHQ��VLFK�VHOEVW�ZHLWHU]XHQWZLFNHOQ��,FK� NDQQ� GLH� 6LFKW� GHU� ZLVVHQVFKDIWOLFKHQ� *UXQGVFKXOSlGDJRJLN�YHUWUHWHQ��8QG�GHQ�6WDQG�GHU�)RUVFKXQJ�GDUVWHOOHQ�.LQGHU�HQWZLFNHOQ�VLFK�QLFKW�OLQHDU��VRQGHUQ�G\QDPLVFK��JDQ]�EHVRQGHUV�LP� YRUVFKXOLVFKHQ� $OWHU�� 'DV� N|QQHQ� 6LH� EHLVSLHOVZHLVH� GDUDQ� VHKHQ��GDVV� GLH� ,QWHOOLJHQ]ZHUWH� YRQ� .LQGHUQ� VLFK� LQ� GLHVHP� $OWHU� VWlUNHU�YHUlQGHUQ�DOV� VSlWHU��'HVKDOE�NDQQ�PDQ�QLFKW�VDJHQ��HV�ZlUH�EHVVHU��HLQ� .LQG� IU�KHU� RGHU� VSlWHU� HLQ]XVFKXOHQ�� 'LHVH� (QWVFKHLGXQJ� KlQJW�GDYRQ� DE�� RE� GLH�6FKXOH� GHP�.LQG� GLH� )|UGHUXQJ� ELHWHQ� NDQQ�� GLH� HV�EUDXFKW��.LQGOLFKH�(QWZLFNOXQJ�ZLUG�EHGLQJW�GXUFK�YLHOIlOWLJH�)DNWRUHQ��0D�JHEOLFK�VLQG�
3HUV|QOLFKH�$VSHNWH�GHU�(QWZLFNOXQJ.RJQLWLYH�)lKLJNHLWHQ��VSUDFKOLFKHU�XQG�QXPHULVFKHU�%HUHLFK�
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.RJQLWLYH�(OHPHQWDUOHLVWXQJHQ��*HGlFKWQLVVSDQQH��.RQ]HSWZLVVHQ��DVVR]LDWLYH�/HUQOHLVWXQJ�X�D��9HUKDOWHQVLQGLNDWRUHQ��9LVRPRWRULVFKH�.RRUGLQDWLRQ��%HREDFKWXQJVIlKLJNHLW��$XIPHUNVDPNHLW�X�D�0HWDNRJQLWLYH�.RPSHWHQ]HQ��]�%��SKRQRORJLVFKH�%HZXVVWKHLW���3KRQRORJLVFKH�%HZXVVWKHLW�LVW�GLH�)lKLJNHLW��GLH�$XIPHUNVDPNHLW�DXI�GHQ�)RUPDVSHNW�GHU�6SUDFKH�]X�ULFKWHQ�XQG�GDV�:LVVHQ��EHU�GLH�6WUXNWXU�GHU�/DXWVSUDFKH��DOVR�GDVV�6lW]H�LQ�:|UWHU�XQG�:|UWHU�LQ�/DXWH�JHJOLHGHUW�VLQG��DQ]XZHQGHQ���.UHDWLYLWlWVYDULDEOHQ/HLVWXQJVVHOEVWELOG6WUHVVDQIlOOLJNHLW.RPPXQLNDWLYH�.RPSHWHQ]XVZ
8PIHOGHLQIO�VVH�.RPPXQLNDWLRQV� XQG�.RRSHUDWLRQVVWLO�GHU�)DPLOLH/HVHNXOWXU�GHU�)DPLOLH:HUWVFKlW]XQJ�YRQ�/HUQHQ�LQ�GHU��)DPLOLH:HUWVFKlW]XQJ�YRQ�6FKXOH�GXUFK�GLH�lOWHUHQ�*HVFKZLVWHU6FKXOELOGXQJ�GHU�0XWWHU6R]LDOH�6FKLFKW]XJHK|ULJNHLW%UHLWH�XQG�,QWHQVLWlW�ZDKUJHQRPPHQHU�YRUVFKXOLVFKHU�%LOGXQJVDQJHERWH3DVVXQJ�GHU�%LOGXQJVDQJHERWH�XQG�GHU�/HUQYRUDXVVHW]XQJHQ�GHU�.LQGHUXVZ
(V�ZLUG�ZHQLJ�KHOIHQ��ZHQQ�ZLU�QXQ�SXQNWXHOO�DXI�GDV�HLQH�RGHU�DXI�GDV�DQGHUH�VHW]HQ��GDV�HLQH�RGHU�GDV�DQGHUH�KHUDXVWHVWHQ��
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'D�VLQG�6SUDFKVWDQGVXQWHUVXFKXQJHQ�LQ�DOOHQ�.LQGHUWDJHVHLQULFKWXQJHQ�LP�*HVSUlFK��$QGHUH�EHI�UZRUWHQ�6FKXOHLQJDQJVWHVWV��%HLGHV�OHKQH�LFK�LQ�GHU�GHU]HLWLJHQ�6LWXDWLRQ�DE��6LFKHU��GLH�/HKUHULQQHQ�XQG�/HKUHU�ZROOHQ�LPPHU� QXU� GDV�%HVWH� I�U� GLH�.LQGHU��$EHU� GXUFK�GHQ�$XVOHVHFKDUDNWHU�XQVHUHV� 6FKXOV\VWHPV� I�KUW� MHGH� EHVRQGHUH� %HDFKWXQJ� LQ� GHQ�$XVOHVHVRJ�� 6LH� N|QQHQ� GDV� EHL� 0HFKWLOG� *RPROOD� VHKU� JHQDX�QDFKOHVHQ��6LH�KDW�GDV�3UREOHP�GHU� LQVWLWXWLRQHOOHQ�'LVNULPLQLHUXQJ�YRQ�0LJUDQWHQNLQGHUQ� LQ� %LHOHIHOG� XQWHUVXFKW�� 'DV� %XFK� LVW� VRHEHQ�HUVFKLHQHQ��9RQ�HLQHU�'LDJQRVWL]LHUXQJ�DOOHU�.LQGHU� UDWH� LFK�V\VWHPEHGLQJW�DE��'DV�LVW� WHXHU�� ]LHKW� ]LHPOLFK� VLFKHU� 5LFKWXQJ� $XVVRQGHUXQJ� XQG� VWlUNW� GLH�.LQGHU�QLFKW�:HQQ�ZLU�DP�6FKXODQIDQJ�± XQG�GDV�NDQQ�DOV�HUZLHVHQ�JHOWHQ�± RKQHKLQ�HLQH� /HLVWXQJVEUHLWH� YRQ� GUHL� 6FKXOMDKUHQ� KDEHQ�� GDQQ� LVW� GDV�XQHUKHEOLFK�� RE� HLQ� .LQG� HWZDV� IU�KHU� RGHU� HWZDV� VSlWHU� HLQJHVFKXOW�ZLUG�� ���� GHU� *UXQGVFKXOOHKUHULQQHQ� VWHOOHQ� VLFK� KHXWH� VFKRQ� DXI� GLH�+HWHURJHQLWlW�HLQ��%HL�GHQ�(U]LHKHULQQHQ�ZLUG�HV�lKQOLFK�VHLQ��'HVKDOE�ULFKWHW�VLFK�QXQ�DOOHV�DXI�GHQ�*HQHUDWLRQHQZHFKVHO��:LU�VROOHQ�DQ� GHU� 8QL� XQG� LQ� GHQ� $XVELOGXQJVVHPLQDUHQ� GDV� XQVULJH� ]XU� 5HIRUP�EHLWUDJHQ��:LU�EUDXFKHQ�GD]X�DXFK�5HVVRXUFHQ��8QG�YRU�DOOHP�P|FKWH�LFK�PLW�$XVELOGXQJVLQVWLWXWLRQHQ I�U�GHQ�9RUVFKXOEHUHLFK�NRRSHULHUHQ�:DV�PHLQHV�(UDFKWHQV�DQ�SHUV|QOLFKHQ�4XDOLILNDWLRQHQ�DXI�DOOHQ�(EHQHQ�DP�PHLVWHQ� IHKOW�� LVW�'LYHUVLW\�.RPSHWHQ]��'LH�9LHOIlOWLJNHLW� GHU�.LQGHU��DXFK� MHGHV� HLQ]HOQHQ� .LQGHV�� LVW� MD� KHXWH� QRFK� I�U� GLH� PHLVWHQ�3lGDJRJLQQHQ� HLQH� /DVW� VWDWW� HLQ� 6FKDW]�� 6LH� N|QQHQ� QLFKWV� GDPLW�DQIDQJHQ�� GDVV� MHGHV� .LQG� JDQ]� VSH]LILVFKH� %HJDEXQJHQ� KDW�� JDQ]�VSH]LILVFKH�9RUHUIDKUXQJHQ�PLWEULQJW��DQ�GLH�HV�DQ]XNQ�SIHQ�JLOW�
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*HJHQZDUWV�2ULHQWLHUXQJ

=XNXQIWV�2ULHQWLHUXQJ

9HUJDQJHQKHLWV�2ULHQWLHUXQJ(UNHQQHQ�YRQ�'LIIHUHQ]HQ

*HVWDOWXQJ�YRQ�9LHOIDOW
.XOWXU�GHU�9LHOIDOW

.RHYROXWLRQ

7ROHULHUHQ�YRQ�9HUVFKLHGHQKHLW
�6WXIHQ�',9�.RPSHWHQ]�SSW 8��&DUOH��������8��&DUOH��������

'LYHUVLW\�.RPSHWHQ]�]XU�1XW]XQJ�YRQ�VR]LDOHU�9LHOIDOW�HQWZLFNHOWVLFK�LQ�IROJHQGHQ�6WXIHQ

'LH�(QWZLFNOXQJ�GHU�SHUV|QOLFKHQ�'LYHUVLW\NRPSHWHQ]�VW|�W�DEHU� LQ�GHU3UD[LV� VFKQHOO�ZLHGHU� DQ� VWUXNWXUHOOH�*UHQ]HQ��:DV�KLOIW� HV��ZHQQ�HLQH,QVWLWXWLRQ� GHQ� /HUQZHJHQ� GHU� .LQGHU� DXI� GHU� 6SXU� LVW� XQG� VLH� LQ� LKUHU�(QWZLFNOXQJ� XQWHUVW�W]W�� GLH� QlFKVWIROJHQGH� ,QVWLWXWLRQ� VLH� GDQQ� DEHU�ZLHGHU�LQ�GDV�VFKXOLVFKH�(LQKHLWVNRUVHWW�]ZLQJW"0HLQH� )UDJH� KHL�W�� ZLH� JHZLQQHQ� ZLU� �EHUKDXSW� (LQIOXVV� DXI� GLH�(QWZLFNOXQJ�GHU�.LQGHU�DP�6FKXODQIDQJ��%LVKHU�VR�VFKHLQW�PLU��VLQG�ZLU�QLFKW�LQ�GHU�/DJH��GLHVHQ�(LQIOXVV��EHUKDXSW�LQ�QHQQHQVZHUWHP�8PIDQJ�KHU]XVWHOOHQ�� $OOH� XQVHUH� 6ROOHQVDXVVDJHQ� HUVFKHLQHQ� PLU� �EHUIO�VVLJ��ZHQQ� HV� XQV� QLFKW� JHOLQJW�� GLHVHV� NRPSOH[H� 6\VWHP� QDFKKDOWLJ�� LFK�EHWRQH�QDFKKDOWLJ�SRVLWLY�]X�EHHLQIOXVVHQ��
1DFKKDOWLJHQ� (LQIOXVV� JHZLQQHQ� ZLU� QLFKW�� ZHQQ� ZLU� YRQ� DOOHQ� 6HLWHQ�EHJLQQHQ�� DP� 6FKXODQIDQJ� KHUXP� ]X� GRNWRUQ�� :LU� EHNRPPHQ� GHQ(LQIOXVV� GHVKDOE� QLFKW�� ZHLO� GLH� JHWUHQQWH� ,QVWLWXWLRQDOLVLHUXQJ� YRQ�%LOGXQJV� XQG�6R]LDOV\VWHP�EHUHLWV�YHUKlUWHWH�6WUXNWXUHQ�KHUYRUJHEUDFKW�KDW��GLH�XQV�JDU�NHLQHQ�EHGHXWVDPHQ�(LQIOXVV�JHZLQQHQ�ODVVHQ��6LH�VLQG�QLFKW� QXU� LQ� GHQ� *HElXGHQ�� GHQ� 5HJHOQ� GHQ� %LOGXQJVJlQJHQ�� 'LH�6WUXNWXUHQ�VLQG�DXFK�LP�+DQGHOQ�MHGHU�3lGDJRJLQ��MHGHV�3lGDJRJHQ�(LQ� %HLVSLHO� KDWWH� LFK� VFKRQ� JHQDQQW�� GLH� $XVOHVHVSLUDOH� XQWHU� GHP�)|UGHUPlQWHOFKHQ��GLH�ZLUNW��REZRKO�GLH�/HKUHULQQHQ�XQG�/HKUHU�ZLUNOLFK�QXU�GDV�%HVWH�I�U�GDV�.LQG ZROOHQ��
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:HQQ�ZLU�(LQIOXVV�JHZLQQHQ�ZROOHQ��GDQQ�LVW�HV�I�U�XQV�ZLFKWLJ��GDVV�ZLU�DXI� GLH� (QJSlVVH� VFKDXHQ�� :R� LVW� HLQH� 6WHOOH� LP� 6\VWHP�� DQ� GHU� ZLU�KHXWH�DQVHW]HQ�N|QQHQ�XQG�GLH�]XJOHLFK�HUZDUWHQ�OlVVW��GDVV�GLH�/|VXQJ�GLHVHV�(QJSDVVSUREOHPV�HLQH�JDQ]H�5HLKH�DQGHUHU�3UREOHPH�PLWO|VW�$XV�GHU�(PSLULH�KHUDXV�OlVVW�VLFK�GLHVH�(QJSDVVVWHOOH�HLQNUHLVHQ�

8��&DUOH ��B��.RRS /HLWIROLH�337

��� 6FKOHFKWHU�*UXQGVFKXOVWDUW�VSlWHU�QLFKW�PHKU�DXI]XKROHQ��*DPVMlJHU�6DXHU�������� (V�ZLUNW�QXU�PHKUMlKULJH�JH]LHOWH�9RUVFKXOI|UGHUXQJ�NRPSHQVDWRULVFK��5H\QROGV������
��� $P�HUIROJUHLFKVWHQ�VLQG�3URJUDPPH��GLH�LQ�GLH�)DPLOLH�KLQHLQZLUNHQ��+DQ\��������� 6FKXOH�PDFKW�GLH�:LUNXQJ�ZLHGHU�]XQLFKWH��ZHQQ�VLH�GDV�3URJUDPP�QLFKW�IRUWVHW]W��&ODUNH�&ODUNH�������5H\QROGV�%H]UXF]NR�������6WDOOLQJV�6WLSHN������

(QJSlVVH�HLQNUHLVHQ

1DFK� GHU� 6FKRODVWLNVWXGLH�� VRZLH� QDFK� GHU� /lQJVVFKQLWWXQWHUVXFKXQJ�YRQ� *DPVMlJHU� XQG� 6DXHU� ����� OlVVW� VLFK� HLQ� VFKOHFKWHU�*UXQGVFKXOVWDUW� VSlWHU� NDXP� QRFK� DXIKROHQ�� 'DEHL� HUNOlUW� GLH�6FKLFKW]XJHK|ULJNHLW� ZHVHQWOLFK� PHKU� 9DULDQ]� DQ� GHQ� 6FKXOOHLVWXQJHQ�DOV� GDV� ELRORJLVFKH� $OWHU� GHV� .LQGHV� EHL� (LQVFKXOXQJ�� $QGHUV�DXVJHGU�FNW�� ,FK� NDQQ�DXIJUXQG�GHU�6FKLFKW]XJHK|ULJNHLW� HLQHV�.LQGHV�]LHPOLFK� JHQDX� VHLQH� 6FKXOOHLVWXQJHQ� YRUKHUVDJHQ�� $XIJUXQG� VHLQHV�(LQVFKXOXQJVDOWHUV�Z�UGH�PLU�GDV�KLQJHJHQ�GHXWOLFK�VFKOHFKWHU�JHOLQJHQ��'LHVH� (UNHQQWQLV� VDJW� DEHU� QRFK� QLFKWV� DXV� GDU�EHU�� ZLH� XQG� ZDQQ�DQJHVHW]W�ZHUGHQ�N|QQWH��XP�LQ�JHHLJQHWHU�:HLVH�]X�I|UGHUQ�'D]X� EULQJW� GLH� 6WXGLH YRQ� 5H\QROGV� ������� (UNHQQWQLVVH�� 8QWHUVXFKW�ZXUGHQ� ����� EHQDFKWHLOLJWH�.LQGHU� LP�9RUVFKXODOWHU��(UJHEQLV��1XU� EHL�HLQHU� PHKUMlKULJHQ� JH]LHOWHQ� 9RUVFKXOI|UGHUXQJ� NRQQWHQ� VSlWHUH�/HLVWXQJVVWHLJHUXQJHQ� LP� $QIDQJVXQWHUULFKW� GHU� *UXQGVFKXOH� HUUHLFKW�ZHUGHQ��
� � KWWS���MDPD�DPD�DVVQ�RUJ�LVVXHV�Y���Q���DEV�MRF������KWPO�DDLQIR
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$P� HUIROJUHLFKVWHQ� VLQG� YRUVFKXOLVFKH� 3URJUDPPH�� GLH� VWDUN� LQ� GLH�)DPLOLH� KLQHLQZLUNHQ� XQG� HLQH� HLJHQH� .RPSRQHQWH� GHU� (OWHUQDUEHLW�YRUVHKHQ��1XU�GDQQ�SURILWLHUHQ�SRWHQWLHOO�VFKZDFKH�6FK�OHU�XQG�SDVVHQ�VLFK�DQ�GXUFKVFKQLWWOLFKH�6FK�OHU�DQ�$OOHUGLQJV�VLQG�GLH�9RUWHLOH�GHU�HUIROJUHLFKHQ�YRUVFKXOLVFKHQ�$UEHLW�QDFK�PHKUHUHQ�6FKXOMDKUHQ�NDXP�QRFK�VLFKWEDU��0DFKW�GLH�6FKXOH�]XQLFKWH��ZDV�GLH�9RUVFKXOHLQULFKWXQJ�DXIJHEDXW�KDW"�,Q�YLHOHQ�)lOOHQ�ZLUG�GDV�VR�VHLQ��+LHUI�U�ZLUG�GLH�PDQJHOKDIWH�,QGLYLGXDOLVLHUXQJ�GHV�8QWHUULFKWV�XQG�GLH�IHKOHQGH�(OWHUQDUEHLW�YHUDQWZRUWOLFK�JHPDFKW�
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��� $NWXHOOH�(LQIOXVVP|JOLFKNHLWHQ�QXW]HQ�± GLH�lQGHUQ�VLFK�� /RNDOH�(QWZLFNOXQJHQ�SODQHQ��9HUE�QGHWH�LQV�%RRW�KROHQ��%LOGXQJ�LQWHUHVVDQW�PDFKHQ
��� 4XDOLWlWV]LHOH�YRQ�XQWHQ�HQWZLFNHOQ��� 6LH�PLW�%HGDFKW��6DFKYHUVWDQG�XQG�ODQJHP�$WHP�NRRSHUDWLY�YHUIROJHQ

6\VWHPLVFK�PRGHOOLHUHQ�XQG�JHVWDOWHQ

:LU� N|QQHQ� QXQ� IUDJHQ�� ZHOFKHQ� (LQIOXVV� KDEHQ� ZLU� VRIRUW�� ZHOFKHQ�PLWWHOIULVWLJ��ZHOFKHQ� ODQJIULVWLJ��0LWWHO� XQG� ODQJIULVWLJ�YHUPXWH� LFK��GDVV�ZLU�LQ�GHU�8PVHW]XQJVSODQXQJ�ORNDO�GHQNHQ�XQG�DOOH�EHWHLOLJWHQ�*UXSSHQ�YRU�2UW�HLQELQGHQ�P�VVHQ��6R�ODQJH�VLFK�GDV�8PIHOG�QLFKW�I�U�GLH�$UEHLW�GHU�.LQGHUWDJHVVWlWWHQ�XQG�*UXQGVFKXOHQ� LQWHUHVVLHUW�� LVW� HLQH� 4XDOLWlWVVWHLJHUXQJ� QXU� VFKZHU�HUUHLFKEDU�� (V� JHK|UW� GD]X� QlPOLFK� YLHO� YLHO� PHKU� DOV� QXU� GLHHU]LHKXQJVZLVVHQVFKDIWOLFKH�3HUVSHNWLYH�.XU]IULVWLJ� P�VVHQ� ZLU� GLH� .LQGHU� PLW� )|UGHUEHGDUI� XQG� LKUH� (OWHUQ�UHFKW]HLWLJ� HUUHLFKHQ�� JOHLFKJ�OWLJ�� RE� VLH� QXQ� HLQH� 9RUVFKXOHLQULFKWXQJ�EHVXFKHQ�RGHU�QLFKW��:LU�P�VVHQ�GHQ�(OWHUQ�NODUPDFKHQ��GDVV�ZLU�PLW�
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,KQHQ��EHU�GHQ�(UIROJ�LKUHU�.LQGHU�LQV�*HVSUlFK�NRPPHQ�ZROOHQ�XQG�HV�GDQQ�DXFK�WXQ�± XQG�QLFKW��EHU�GLH�'HIL]LWH�������GHU�.LQGHU�Z�UGHQ�ZLU� LQ�%UHPHQ��EHU�GLH�9RUVFKXOHLQULFKWXQJHQ�HUUHLFKHQ��'LH�UHVWOLFKHQ����P�VVHQ�DQGHUV�DQJHVSURFKHQ�ZHUGHQ��$EHU�]LHKHQ�6LH�QXQ�ELWWH�QLFKW�GLH�.LQGHU�LQ�HLQHQ�3,6$�6WUXGHO��.LQGHU�KDEHQ�HLQ�5HFKW�DXI�HLQ�QRUPDOHV�/HEHQ��8QG� WURW]GHP� LVW�HV�DQ�XQV��GDVV�ZLU�XQV�XP�GLH�.LQGHU�N�PPHUQ�'LH�HLQ]LJH�&KDQFH��GLH�ZLU�KDEHQ�� LVW��GDVV�GLH�EHWHLOLJWHQ�0HQVFKHQ��DXFK�GLH�(OWHUQ��4XDOLWlWV]LHOH�I�U�LKUH�SlGDJRJLVFKH�$UEHLW��IRUPXOLHUHQ�XQG� VLH� PLW� %HGDFKW�� 6DFKYHUVWDQG� PLW� ODQJHP� $WHP� NRRSHUDWLY�YHUIROJHQ�

Ä6FKXOH�ZLUG�EHZHJWYRQ�GHU�Ã6RQQHµ�XQVHUHU:�UGLJXQJ��$QHUNHQQXQJXQG�8QWHUVW�W]XQJLKUHU�/HLVWXQJHQ³���
�� &DUOH��8UVXOD�������:DV�EHZHJW�GLH�6FKXOH"�%DOWPDQQVZHLOHU��6FKQHLGHU�����

/LWHUDWXUOLVWH
%ULHO��5XGL���������*HVHOOVFKDIWOLFKH�XQG�SROLWLVFKH�%HVWLPPXQJVSUR]HVVH�LP�(OHPHQWDUEHUHLFK��,Q��=LPPHU��-�UJHQ��+J����(U]LHKXQJ�LQ�IU�KHU�.LQGKHLW���(Q]\NORSlGLH�(U]LHKXQJVZLVVHQVFKDIW��%G������6WXWWJDUW��.OHWW
%UXQHU��-HURPH���������%HUHLWVFKDIW�]XP�/HUQHQ��,Q��:HLQHUW��)UDQ]��+J����3lGDJRJLVFKH�3V\FKRORJLH��.|OQ��.LHSHQKHXHU���:LWVFK�����$XIODJH�
'HXWVFKHU�%LOGXQJVUDW���������6WUXNWXUSODQ�I�U�GDV�%LOGXQJVZHVHQ��(PSIHKOXQJHQ�GHU�%LOGXQJVNRPPLVVLRQ���6WXWWJDUW��.OHWW
'HXWVFKHU�%LOGXQJVUDW���������=XU�5HIRUP�YRQ�2UJDQLVDWLRQ�XQG�9HUZDOWXQJ�LP�%LOGXQJVZHVHQ��7HLO�,��
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9HUVWlUNWH�6HOEVWlQGLJNHLW�YRQ�6FKXOHQ�XQG�3DUWL]LSDWLRQ�GHU�/HKUHU��6FK�OHU�XQG�(OWHUQ��6WXWWJDUW

)ULHG��/LOLDQ���5R�EDFK��+DQV�*�QWKHU���7LHW]H��:ROIJDQJ���:ROI��%HUQKDUG���������(OHPHQWDUEHUHLFK��,Q��,QJHQNDPS��.DUOKHLQ]�X�D���+J����(PSLULVFKH�3lGDJRJLN������������(LQH�%HVWDQGVDXIQDKPH�GHU�)RUVFKXQJ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��%DQG����:HLQKHLP��'HXWVFKHU�6WXGLHQ�9HUODJ
*RPROOD�0HFKWLOG���5DGWNH��)UDQN�2ODI���������,QVWLWXWLRQDOLVLHUWH�'LVNULPLQLHUXQJ�YRQ�0LJUDQWHQNLQGHUQ��'LH�+HUVWHOOXQJ�HWKQLVFKHU�'LIIHUHQ]�LQ�GHU�2UJDQLVDWLRQ�6FKXOH��2SODGHQ��/HVNH���%XGULFK�
+HLPDQQ��3DXO���������=XU�%LOGXQJVVLWXDWLRQ�GHU�9RONVVFKXOREHUVWXIH�LQ�GHU�.XOWXU�XQG�*HVHOOVFKDIW�GHU�*HJHQZDUW��'LH�GHXWVFKH�6FKXOH������-J���+��,,
-RKDQQVHQ��+DQV�:HUQHU���������'LH�VHFKVMlKULJH�*UXQGVFKXOH��3lGDJRJLVFKH�XQG�ELOGXQJVSROLWLVFKH�$UJXPHQWH�I�U�LKUH�(LQI�KUXQJ��'LH�'HXWVFKH�6FKXOH������-J���+��������
.HUQ��$UWKXU���������6LW]HQEOHLEHUHOHQG�XQG�6FKXOUHLIH��(LQ�SlGDJRJLVFK�SV\FKRORJLVFKHU�%HLWUDJ�]XU�5HIRUP�GHU�*UXQGVFKXOH�)UHLEXUJ��+HUGHU
.HUQ��$UWXU���������'LH�6FKXOUHLIHGLVNXVVLRQ�� KHXWH��,Q��6FKZDUW]��(UZLQ��+J����%HJDEXQJ�XQG�/HUQHQ�LP�.LQGHVDOWHU��*UXQGVFKXONRQJUH������%G�����)UDQNIXUW���0DLQ������X�����
.ODWWHQKRII��.ODXV���������3lGDJRJLVFKH�$XIJDEHQ�XQG�=LHOH�LQ�GHU�*HVFKLFKWH�GHU�|IIHQWOLFKHQ�.OHLQNLQGHUHU]LHKXQJ��,Q��(UQLQJ��*�QWHU�X�D���+J����*HVFKLFKWH�GHV�.LQGHUJDUWHQV��%G��,,��)UHLEXUJ��/DPEHUWXV�����I
.XOWXVPLQLVWHUNRQIHUHQ]���������(PSIHKOXQJHQ�]XU�$UEHLW�LQ�GHU�*UXQGVFKXOH��%HVFKOX��GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP����-XOL������L��G��)��YRP�������������6FKXOYHUZDOWXQJVEODWW�I�U�1LHGHUVDFKVHQ�����-J���+������������
/�FNHUW��+HLQ]�5ROI���������'LGDNWLN�GHU�9RUVFKXOHU]LHKXQJ��,Q��6FKZDUW]��(UZLQ��+J�����������%HJDEXQJ�XQG�/HUQHQ�LP�.LQGHVDOWHU��*UXQGVFKXONRQJUH������%G�����)UDQNIXUW���0DLQ�
0LQLVWHULXP�I�U�9RONVELOGXQJ���������7KHVHQ�GHU�(UVWHQ�=HQWUDOHQ�.RQIHUHQ]�GHU�9RUVFKXOHU]LHKXQJ�������%LOGXQJVSROLWLVFKH�9RUJDEHQ�I�U�GHQ�VWDDWOLFKHQ�.LQGHUJDUWHQ��%HUOLQ
0LQLVWHULXP�I�U�9RONVELOGXQJ���������.LQGHUJDUWHQRUGQXQJ�YRP�����-XQL�������%HUOLQ
2OEHUPDQQ��8UVXOD���������'LH�*HVWDOWXQJ�GHV�JOHLWHQGHQ�hEHUJDQJV�YRP�.LQGHUJDUWHQ�]XU�*UXQGVFKXOH��7HLO����'LH�9RUEHUHLWXQJ�GHU�(LQVFKXOXQJ��7HLO�,,��'LH�6FKXODQIDQJVSKDVH���6RQGHUUHLKH�+��������:LHVEDGHQ�+,%6
5H\QROGV��$UWKXU�-����������(IIHFWV�RI�D�3UHVFKRRO�3OXV�)ROORZ�2Q�,QWHUYHQWLRQ�IRU�&KLOGUHQ�DW�5LVN��,Q��'HYHORSPHQWDO�3V\FKRORJ\������-J���+���
5RWK��+HLQULFK���������%HJDEXQJ�XQG�%HJDEHQ��'LH�6DPPOXQJ�����-J�
6FKZDUW]��(UZLQ��+J�����������%HJDEXQJ�XQG�/HUQHQ�LP�.LQGHVDOWHU��*UXQGVFKXONRQJUH������%G�����)UDQNIXUW���0DLQ
6SUHQJHU��+DQV���������+J���5LFKWOLQLHQ�XQG�3OlQH�I�U�GHQ�8QWHUULFKW�LQ�GHU�9RONVVFKXOH��'HWPROG�+LGGHVHQ��6����X����
9LHZHJHU��*HRUJ���������'DV�SlGDJRJLVFKH�3UREOHP�GHU�6FKXOUHLIH��,Q��6FKZDUW]��(UZLQ��+J�����������%HJDEXQJ�XQG�/HUQHQ�LP�.LQGHVDOWHU��*UXQGVFKXONRQJUH������%G�����)UDQNIXUW���0DLQ������X�����
:RRGKHDG��0DUWLQ���������9RUVFKXOHU]LHKXQJ�LQ�:HVWHXURSD��(UJHEQLVVH�DXV�GHP�3URMHNW�GHV�(XURSDUDWHV��%RQQ��(XURSD�8QLRQ�9HUODJ���������
=LHJOHU��+DQV�:LOOL���������9RONVW�POLFKH�%LOGXQJ"�,��XQG�,,��7HLO��'LH�GHXWVFKH�6FKXOH������-J���+��������������XQG�+���������II
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