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52' ,1 ,$ �+($/7+ �XQ WH U VFKH LGH W � L QQH UKD OE � L K UH V �$QJHERW V

IR OJHQGH �$XVE L O GXQJVV WX IHQ �
( L Q V W L HJNX U VH � �:H L WH UE L O GXQJHQ �XQG �$NXS UHV VX U �' LS ORPDXVE L OGXQJ

PL W � )RNXV � L Q � 7&0�XQG �$NXS UHV VX U �



' LH � /H UQHQGHQ �HQ WZ LFNH O Q �S UR]HV VR U L HQ W L H U WH � IDFK O L FKH �0HWKRGHQ
XQG �6R] LD O NRPSHWHQ]HQ � �EDV LH UHQG �DX I � /H L V W XQJVEH UH L W VFKD I W �

JHJHQVH L W L JH U �:H U W VFKl W]XQJ �XQG �2I IHQKH L W � � /H L V W XQJVH UZDU WXQJHQ
ZHUGHQ � NRPSHWHQ]R U L HQ W L H U W
XQG � W UDQVSD UHQ W � YH UP L W WH O W �



: L U �ZR O O HQ � YH UDQ WZRU WXQJVYR O O H � 7KH UDSHX W , QQHQ �DXVE L O GHQ �

' LH � /H UQHQGHQ �ZH UGHQ �GX UFK � ] LH OR U L HQ W L H U WH �$X IJDEHQ
XQG � /H UQNRQ W UR O O HQ � YRQ �TXD O L I L ] L H U WHQ �'R]HQ WHQ �EHJ OH L WH W

XQG �DX I � L K UHQ � M HZH L O L JHQ �$EVFK OX V V � YR UEH UH L WH W �
'H U �3 UD[ L V W UDQV IH U � O L HJ W � XQV �DP�+H U]HQ �
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'LH�*UXQGODJHQ�GHU�$QDWRPLH��3K\VLRORJLH�XQG�3DWKRORJLH�VRZLH�GLH
ZLFKWLJVWHQ�.UDQNKHLWVELOGHU�XQG�6W|UXQJHQ�LQ�LKUHQ�*UXQG]�JHQ
)DFKVSUDFKH
1RWIDOOVLWXDWLRQHQ�XQG�0DVVQDKPHQ�
(LJHQHV�*HVXQGKHLWVYHUVWlQGQLV�PLW�=XVDPPHQKlQJHQ
PHGL]LQLVFKHU��SV\FKRVR]LDOHQ�XQG�JHVHOOVFKDIWOLFKHQ�)DNWRUHQ�
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'LHVHV�0RGXO�ULFKWHW�VLFK�VRZRKO�DQ�/HUQHQGH�GHU�52',1,$�+($/7+�ZLH
DQ�ZHLWHUH�,QWHUHVVLHUWH�DXV�DOOHQ�%HUHLFKHQ�GHU�$OWHUQDWLYPHGL]LQ�XQG
.RPSOHPHQWlUWKHUDSLH�XQG�YHUPLWWHOW�LKQHQ�HLQ�XPIDVVHQGHV
PHGL]LQLVFKHV�*UXQGODJHQZLVVHQ�

,P�HUVWHQ�7HLO�GHV�0RGXOV�VWHKW�GHU�IXQGLHUWH�$XIEDX�YRQ
)DFKNRPSHWHQ]HQ�LQ�GHQ�%HUHLFKHQ�$QDWRPLH��3K\VLRORJLH�XQG
3DWKRORJLH���'HU�]ZHLWH�7HLO�JLOW�GHP�7UDQVIHU�XQG�GHU�9HUWLHIXQJ�GHV
HUVWHQ�7HLOV��$QDWRPLVFKH�6WUXNWXUHQ�XQG�SK\VLRORJLVFKH�3UR]HVVH
ZHUGHQ�DXVI�KUOLFK�LQ�LKUHP�*HVDPW]XVDPPHQKDQJ�EHKDQGHOW�​

,P�0��ZHUGHQ�GLH�*UXQGNHQQWQLVVH�GHU�%HUHLFKH�$QDWRPLH��3K\VLRORJLH�
3DWKRORJLH��$QDPQHVH��'LDJQRVWLN��3V\FKRVRPDWLN��3V\FKRORJLH�
1RWIDOOPDVVQDKPHQ�XQG�+\JLHQH�LQ�OHLFKW�YHUVWlQGOLFKHU�:HLVH
YRUJHVWHOOW�​

'LHVHV�0RGXO�LVW�HLQH�9RUDXVVHW]XQJ�I�U�7KHUDSHXW,QQHQ��(05�
0HWKRGHQOLVWH���XQG�HQWVSULFKW�GHQ�$QIRUGHUXQJHQ�GHV�7URQF�&RPPXQ
VRZLH�GHQ�(05�5LFKWOLQLHQ�

�/HUQLQKDOW�
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DQKDQG�YRQ�/HLWV\PSWRPHQ�]X�XQWHUVFKHLGHQ�XQG�JHIlKUOLFKH�6LWXDWLRQHQ

]X�HUNHQQHQ��

3DWLHQWHQ�DQJHPHVVHQ�ZHLWHU�]X�YHUZHLVHQ�XQG�GDEHL�DGlTXDW�PLW

PHGL]LQLVFKHQ�)DFKSHUVRQHQ�]X�NRPPXQL]LHUHQ�

.QRFKHQ��*HOHQNH�XQG�GLH�ZLFKWLJVWHQ�0XVNHOQ�]X�HUWDVWHQ�XQG�8UVSUXQJ�

$QVDW]�XQG�:LUNXQJ�GHU�0XVNHOQ�XQG�GHUHQ�)DVHUYHUODXI�]X�HUNHQQHQ��

8QUHJHOPlVVLJNHLWHQ��9HUVSDQQXQJHQ��0\RJHORVHQ�HWF��VRZLH

8QUHJHOPlVVLJNHLWHQ�LQ�8QWHUKDXWELQGHJHZHEH�]X�HUWDVWHQ��

:LFKWLJH�.UDQNKHLWVELOGHU�XQG�6W|UXQJHQ�GHU�2UJDQV\VWHPH�]X�NHQQHQ

XQG�LQ�)DFKVSUDFKH�]X�EHVFKUHLEHQ��

$QDPQHVH�XQG�%HIXQGHUKHEXQJ�GXUFK]XI�KUHQ�XQG�]X�LQWHUSUHWLHUHQ��

0HGL]LQLVFKHV�:LVVHQ�]X�YHUQHW]HQ�XQG�SUD[LVEH]RJHQ�DE]XUXIHQ�
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'LH�3DWLHQWHQVLFKHUKHLW�XQG�9HUWLHIXQJ�LQ�$QDWRPLH�GHFNHQ�LQKDOWOLFK�GLH

$QIRUGHUXQJHQ�GHV�7URQF�&RPPXQ�0HGL]LQLVFKH�*UXQGODJHQ�DE�

​.RPELQLHUW�PLW�0��XQG�GXUFK�GHQ�HUIROJUHLFKHQ�$EVFKOXVV�YRQ�0��HUI�OOHQ�GLH

/HUQHQGHQ�GLH�2'$�.7�5LFKWOLQLHQ�

​.XUVLQKDOWH��(LQRUGQXQJ�YRQ�6\PSWRPHQ�QDFK�*HIlKUGXQJVSRWHQ]LDO�XQG

'ULQJOLFKNHLW��5LVLNRPDQDJHPHQW��VLQQYROOH�=XVDPPHQDUEHLW�XQG�9HUQHW]XQJ�PLW

PHGL]LQLVFKHQ�$QELHWHUQ��+\JLHQHDQIRUGHUXQJHQ�DQ�GLH�.7�3UD[LV�

​=XU�(UJlQ]XQJ�XQG�9HUWLHIXQJ�GHV�WKHRUHWLVFKHQ��DQDWRPLVFKHQ�*UXQGZLVVHQV�JHKW

HV�KLHU�XP�PHKU�HUOHEHQ��PHKU�HUWDVWHQ��PHKU�HUVS�UHQ�XQG�ZHQLJHU�UHLQHV

.RSIZLVVHQ��(UWDVWHQ�GHU�ZLFKWLJVWHQ�6WUXNWXUHQ�ZLH�+DXW��0XVNHOQ�XQG�.QRFKHQ�

,QVEHVRQGHUH�GHV�6NHOHWWV��GHU�.QRFKHQVWUXNWXUHQ��*HOHQNH�XQG�GDV�(UVS�UHQ�GHU

0XVNXODWXU��(V�ZHUGHQ�NHLQH�%HKDQGOXQJVPHWKRGHQ�YHUPLWWHOW��DOOHQIDOOV

DQJHGHXWHW�

%JF�-FSOFOEFO�XFSEFO�CFG�IJHU�
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3UlVHQ]]HLW�����6WXQGHQ��0��0���RGHU����6WXQGHQ��0���I�U�GDV�=HUWLILNDW����[�$EZHVHQKHLW
*HZLFKWXQJ�6HPHVWHUDUEHLW������3U�IXQJVQRWH
*HZLFKWXQJ�7HLOQDKPH������GHU�3U�IXQJVQRWH
*HZLFKWXQJ�+DXVDXIJDEH������GHU�3U�IXQJVQRWH
*HZLFKWXQJ�VFKULIWOLFKH�3U�IXQJ������GHU�3U�IXQJVQRWH

.��.��.FE��(SVOEBVTCJMEVOH���.��.FE��8FJUFSCJMEVOH�7FSUJFGVOH�

��[�MlKUOLFK��LP�)U�KMDKU�RGHU�+HUEVW��'LYHUVH�/HUQNRQWUROOHQ�VRZLH�GLH�$EVFKOXVVSU�IXQJHQ�XQG
SUDNWLVFKH�.|USHUDUEHLW�VWHOOHQ�GLH�$XIQDKPH�XQG�%HKHUUVFKXQJ�GHV�HQWVSUHFKHQGHQ�/HUQLQKDOWV�XQG
GHQ�YHUVSURFKHQHQ�4XDOLWlWVVWDQGDUG�VLFKHU��

-FSOFSGPMHTLPOUSPMMFO��#FXFSUVOH
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'LH�52',1,$�+($/7+�$NDGHPLH�EHKlOW�VLFK�bQGHUXQJHQ�YRU��
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'LH�$XVELOGXQJVNRVWHQ�VLQG�LP�9RUDXV�]X�OHLVWHQ�RGHU�DOV�5DWHQ]DKOXQJ�]X�YHUHLQEDUHQ��
&+)�������]]JO��0Z6W�I�U�0��0��XQG�&+)�����]]JO��0Z6W�I�U�0��

*N�1SFJT�JOCFHSJGGFO
$XVELOGXQJVOHKUJlQJH��8QWHUODJHQ��.RUUHNWXU�GHU�+DXVDXIJDEHQ��OHLFKWH�9HUSIOHJXQJ�LQ�GHQ
3DXVHQ�XQG�$XVVWHOOXQJ�GHU�=HUWLILNDWH��

;VMBTTVOHTCFEJOHVOHFO
'LH�$XVELOGXQJ�VHW]W�NHLQH�EHVRQGHUHQ�9RUNHQQWQLVVH�RGHU�)lKLJNHLWHQ�YRUDXV��9RUDXVVHW]XQJ
GHV�$EVFKOXVVHV�HLQHU�$XVELOGXQJ�PLW�GHP�%UDQFKHQ]HUWLILNDW�GHU�2G$�.7�LVW�GHU�1DFKZHLV�HLQHV
$EVFKOXVVHV�DXI�6HNXQGDUVWXIH����0HGL]LQLVFKH�9RUNHQQWQLVVH�I�U�0��VLQG�QLFKW�HUIRUGHUOLFK�
/HUQEHUHLWVFKDIW��,QWHUHVVH�DP�0HQVFKHQ�XQG�DQ�PHGL]LQLVFKHP�*UXQGZLVVHQ�ZLUG�MHGRFK
YRUDXVJHVHW]W�

7PSBVTTFU[VOHFO�
0LQGHVWDOWHU����-DKUH��/HUQEHUHLWVFKDIW��,QWHUHVVH�DQ�0LWPHQVFKHQ�
0HGL]LQLVFKH�9RUNHQQWQLVVH�VLQG�QLFKW�HUIRUGHUOLFK��
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