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�
,,� 'LÏ]HVDQMXJHQGYHUVDPPOXQJ

���� =XVDPPHQVHW]XQJ��� 'HU�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�JHKÁUHQ�DQ�� GLH�2UWVMXJHQGVSUHFKHU� GLH�JHZ°KOWHQ�'HOHJLHUWHQ�GHU�2UWVJOLHGHUXQJHQ� GLH�0LWJOLHGHU�GHV�'LÁ]HVDQMXJHQGIÇKUXQJVNUHLVHV���� 'LH�$Q]DKO�GHU�'HOHJLHUWHQ�MH�2UWVJOLHGHUXQJ�OHJW�GLH�'LÁ]HVDQMXJHQG�YHUVDPPOXQJ�DXIJUXQG�GHU�MHZHLOLJHQ�0LWJOLHGHU]DKOHQ�HLQKHLWOLFK�IÇU�DOOH�2UWVJOLHGHUXQJHQ�IHVW��-HGH�*OLHGHUXQJ�PXVV�PLQGHVWHQV�]ZHL�'HOHJLHUWH�HQWVHQGHQ�NÁQQHQ�
���� (LQEHUXIXQJ��� 'LH�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�LVW�PLQGHVWHQV�DOOH�]ZHL�-DKUH�YRP�'LÁ]HVDQMXJHQGVSUHFKHU��EHL�GHVVHQ�9HUKLQGHUXQJ�YRQ�VHLQHP�6WHOOYHUWUHWHU�HLQ]XEHUXIHQ���� 'LH�(LQEHUXIXQJ�HUIROJW�GXUFK�VFKULIWOLFKH�%HNDQQWPDFKXQJ�XQWHU�:DKUXQJ�HLQHU�)ULVW�YRQ�YLHU�:RFKHQ�PLW�$QJDEH�GHU�7DJHVRUGQXQJ���� 'HU�%XQGHVMXJHQGIÇKUXQJVNUHLV�LVW�PLW�JOHLFKHU�)ULVW�XQWHU�%HLIÇJXQJ�GHU�7DJHVRUGQXQJ�HLQ]XODGHQ�XQG�NDQQ�DQ�GHU�9HUVDPPOXQJ�PLW�EHUDWHQGHU�6WLPPH�WHLOQHKPHQ�
���� 7DJHVRUGQXQJ��� 'LH�7DJHVRUGQXQJ�ZLUG�YRP�'LÁ]HVDQMXJHQGVSUHFKHU��EHL�GHVVHQ�9HUKLQGHUXQJ�YRQ�VHLQHP�6WHOOYHUWUHWHU� DXIJHVWHOOW���� 'LH�7DJHVRUGQXQJ�PXVV�PLQGHVWHQV�IROJHQGH�3XQNWH�HQWKDOWHQ�� )RUPDOLHQ�� (QWJHJHQQDKPH�GHV�7°WLJNHLWVEHULFKWV�GHV�'LÁ]HVDQMXJHQGVSUHFKHUV�XQG�GHV�'LÁ]HVDQMXJHQGUHIHUDWHV� (QWJHJHQQDKPH�GHV�)LQDQ]EHULFKWV�GHV�'LÁ]HVDQMXJHQGVSUHFKHUV�XQG�(QWJHJHQQDKPH�GHV�3UÇIXQJVHUJHEQLVVHV�GHU�5HFKQXQJVSUÇIHU� (QWODVWXQJ�GHV�'LÁ]HVDQMXJHQGIÇKUXQJVNUHLVHV� %HULFKW�YRQ�GHQ�%XQGHVMXJHQGYHUVDPPOXQJHQ� JJI��:DKO�GHV�'LÁ]HVDQMXJHQGVSUHFKHUV��VHLQHV�6WHOOYHUWUHWHUV�VRZLH�]ZHLHU�-XJHQGYHUWUHWHU� JJI��:DKO�YRQ�]ZHL�5HFKQXQJVSUÇIHUQ� %HVFKOXVVIDVVXQJ�ÇEHU�GLH�9HUZHQGXQJ�GHU�0LWWHO�IÇU�GLH�-XJHQGDUEHLW�DXI�'LÁ]HVDQHEHQH��+DXVKDOWVSODQ�� %HVFKOXVVIDVVXQJ�ÇEHU�$QWU°JH� IUHLH�$XVVSUDFKH�ÇEHU�$QJHOHJHQKHLWHQ�GHU�0DOWHVHU�-XJHQG�DXI�'LÁ]HVDQHEHQH��� 'LH�0LWJOLHGHU�GHU�9HUVDPPOXQJ�NÁQQHQ�$QWU°JH�]XU�7DJHVRUGQXQJ�ELV�VHFKV�:RFKHQ�YRU�GHP�9HUVDPPOXQJVWHUPLQ�VFKULIWOLFK�EHLP�
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'LÁ]HVDQMXJHQGVSUHFKHU�HLQUHLFKHQ��$QWU°JH�]XU�(UJ°Q]XQJ�GHU�7DJHVRUGQXQJ�NDQQ�MHGHV�0LWJOLHG�GDUÇEHU�KLQDXV�ELV�VS°WHVWHQV�]ZHL�:RFKHQ�YRU�9HUVDPPOXQJVEHJLQQ�VFKULIWOLFK�EHLP�'LÁ]HVDQMXJHQGVSUHFKHU�VWHOOHQ��'HU�'LÁ]HVDQMXJHQGVSUHFKHU�OHLWHW�GLHVH�(UJ°Q]XQJHQ�XQYHU]ÇJOLFK�DQ�GLH�0LWJOLHGHU�GHU�9HUVDPPOXQJ�ZHLWHU��'LH�7DJHVRUGQXQJ�LVW�XP�GLHVH�$QWU°JH�]X�HUZHLWHUQ�6LQG�$QWU°JH�DXI�(UJ°Q]XQJ�GHU�7DJHVRUGQXQJ�QLFKW�IRUP� RGHU�IULVWJHUHFKW�HLQJHUHLFKW�ZRUGHQ��LVW�GLH�7DJHVRUGQXQJ�]X�HUJ°Q]HQ��ZHQQ�GHU�$QWUDJ�PLQGHVWHQV�YRQ�HLQHP�'ULWWHO�GHU�6WLPPEHUHFKWLJWHQ�XQWHUVWÇW]W�ZLUG���� 'DYRQ�XQEHUÇKUW�EOHLEW�GDV�5HFKW�GHV�9HUVDPPOXQJVOHLWHUV��QDFK�SIOLFKWJHP°«HP�(UPHVVHQ�GLH�7DJHVRUGQXQJ�]X�HUJ°Q]HQ�

���� /HLWXQJ�XQG�$EODXI��� 'LH�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�ZLUG�YRP�'LÁ]HVDQMXJHQGVSUHFKHU��EHL�GHVVHQ�9HUKLQGHUXQJ�YRQ�VHLQHP�6WHOOYHUWUHWHU��JHOHLWHW���� ,P�ªEULJHQ�JHOWHQ�GLH�5HJHOXQJHQ�GHU�����$EV����ELV�����
���� 3URWRNROOH��� 'LH�5HJHOXQJHQ�GHV�����$EV��� ELV���JHOWHQ�HQWVSUHFKHQG���� 'DV�3URWRNROO�GHU�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�LVW� DOOHQ�0LWJOLHGHUQ�GHU�9HUVDPPOXQJ�� GHP�'LÁ]HVDQOHLWHU�� GHP�%XQGHVMXJHQGIÇKUXQJVNUHLV�XQG� GHQ�2UWVEHDXIWUDJWHQ�GHU�'LÁ]HVDQJOLHGHUXQJ]X]XOHLWHQ���� 'DV�3URWRNROO�GHU�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�LVW�YRQ�GHQ�'LÁ]HVDQUHIHUDWHQ�XQG�GHQ�2UWVEHDXIWUDJWHQ�]XP�=ZHFNH�GHU�(LQVLFKWQDKPH�GXUFK�0LWJOLHGHU�DXI]XEHZDKUHQ�
���� :DKO½PWHU'LH�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�Z°KOW�IÇU�GLH�'DXHU�YRQ�]ZHL�-DKUHQ�ELV�]XU�HUIROJWHQ�1HXZDKO�� GHQ 'LÁ]HVDQMXJHQGVSUHFKHU�XQG�GHVVHQ�6WHOOYHUWUHWHU�� ]ZHL�ZHLWHUH�-XJHQGYHUWUHWHU�XQG� ]ZHL�5HFKQXQJVSUÇIHU�
���� :DKOHQ'LH�5HJHOXQJHQ�GHU������ELV������JHOWHQ�HQWVSUHFKHQG�



�
,,,� 2UWVMXJHQGYHUVDPPOXQJ
���� =XVDPPHQVHW]XQJ'HU�2UWVMXJHQGYHUVDPPOXQJ�JHKÁUHQ�DQ�� DOOH�0LWJOLHGHU�GHU�0DOWHVHU�-XJHQG�GHU�2UWVJOLHGHUXQJ� GLH�0LWJOLHGHU�GHV�2UWVMXJHQGIÇKUXQJVNUHLVHV�
���� (LQEHUXIXQJ��� 'LH�2UWVMXJHQGYHUVDPPOXQJ�LVW�PLQGHVWHQV�HLQPDO�M°KUOLFK�YRP�2UWVMXJHQGVSUHFKHU��EHL�GHVVHQ�9HUKLQGHUXQJ�YRQ�VHLQHP�6WHOOYHUWUHWHU��HLQ]XEHUXIHQ���� 'LH�(LQEHUXIXQJ�HUIROJW�GXUFK�VFKULIWOLFKH�%HNDQQWPDFKXQJ�XQWHU�:DKUXQJ�HLQHU�)ULVW�YRQ�]ZHL�:RFKHQ�PLW�$QJDEH�GHU�7DJHVRUGQXQJ���� 'HU�'LÁ]HVDQMXJHQGIÇKUXQJVNUHLV�LVW�PLW�JOHLFKHU�)ULVW�XQWHU�%HLIÇJXQJ�GHU�7DJHVRUGQXQJ�HLQ]XODGHQ�XQG�NDQQ�DQ�GHU�9HUVDPPOXQJ�PLW�EHUDWHQGHU�6WLPPH�WHLOQHKPHQ�
���� 7DJHVRUGQXQJ��� 'LH�7DJHVRUGQXQJ�ZLUG�YRP�2UWVMXJHQGVSUHFKHU�DXIJHVWHOOW���� 'LH�7DJHVRUGQXQJ�PXVV�PLQGHVWHQV�IROJHQGH�3XQNWH�HQWKDOWHQ�� )RUPDOLHQ�� (QWJHJHQQDKPH�GHV�7°WLJNHLWVEHULFKWV�GHV�2UWVMXJHQGVSUHFKHUV� (QWJHJHQQDKPH�GHV�)LQDQ]EHULFKWV�GHV�2UWVMXJHQGMXJHQGVSUHFKHUV�XQG�(QWJHJHQQDKPH�GHV�3UÇIXQJVHUJHEQLVVHV�GHU�5HFKQXQJVSUÇIHU� (QWODVWXQJ�GHV�2UWVMXJHQGIÇKUXQJVNUHLVHV� %HULFKW�YRQ�GHU�'LÁ]HVDQMXJHQGYHUVDPPOXQJ� JJI��:DKO�GHV�2UWVMXJHQGVSUHFKHUV��VHLQHV�6WHOOYHUWUHWHUV�VRZLH�]ZHLHU�-XJHQGYHUWUHWHU� JJI��:DKO�YRQ�]ZHL�5HFKQXQJVSUÇIHUQ� JJI��:DKO�YRQ�'HOHJLHUWHQ�IÇU�GLH�'LÁ]HVDQMXJHQG� XQG�GLH�'LÁ]HVDQYHUVDPPOXQJ� %HVFKOXVVIDVVXQJ�ÇEHU�GLH�9HUZHQGXQJ�GHU�0LWWHO�IÇU�GLH�-XJHQGDUEHLW�DXI�2UWVHEHQH��+DXVKDOWVSODQ�� %HVFKOXVVIDVVXQJ�ÇEHU�$QWU°JH� IUHLH�$XVVSUDFKH�ÇEHU�$QJHOHJHQKHLWHQ�GHU�0DOWHVHU�-XJHQG�DXI�2UWVHEHQH��� 'LH�0LWJOLHGHU�GHU�9HUVDPPOXQJ�NÁQQHQ�$QWU°JH�]XU�7DJHVRUGQXQJ�ELV�YLHU�:RFKHQ�YRU�GHP�9HUVDPPOXQJVWHUPLQ�VFKULIWOLFK�EHLP�2UWVMXJHQGVSUHFKHU�HLQUHLFKHQ��$QWU°JH�]XU�(UJ°Q]XQJ�GHU�7DJHVRUGQXQJ�NDQQ�MHGHV�0LWJOLHG�GDUÇEHU�KLQDXV�ELV�VS°WHVWHQV�HLQH�:RFKH�YRU�9HUVDPPOXQJVEHJLQQ�VFKULIWOLFK�EHLP�2UWVMXJHQGVSUHFKHU�VWHOOHQ��'LH�7DJHVRUGQXQJ�LVW�XP�GLHVH�$QWU°JH�]X�HUZHLWHUQ�
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6LQG�$QWU°JH�DXI�(UJ°Q]XQJ�GHU�7DJHVRUGQXQJ�QLFKW�IRUP� RGHU�IULVWJHUHFKW�HLQJHUHLFKW�ZRUGHQ��LVW�GLH�7DJHVRUGQXQJ�]X�HUJ°Q]HQ��ZHQQ�GHU�$QWUDJ�PLQGHVWHQV�YRQ�HLQHP�'ULWWHO�GHU�6WLPPEHUHFKWLJWHQ�XQWHUVWÇW]W�ZLUG���� 'DYRQ�XQEHUÇKUW�EOHLEW�GDV�5HFKW�GHV�9HUVDPPOXQJVOHLWHUV��QDFK�SIOLFKWJHP°«HP�(UPHVVHQ�GLH�7DJHVRUGQXQJ�]X�HUJ°Q]HQ

���� /HLWXQJ�XQG�$EODXI��� 'LH�2UWVMXJHQGYHUVDPPOXQJ�ZLUG�YRP�2UWVMXJHQGVSUHFKHU��EHL�GHVVHQ�9HUKLQGHUXQJ�YRQ�VHLQHP�6WHOOYHUWUHWHU��JHOHLWHW���� ,P�ªEULJHQ�JHOWHQ�GLH�5HJHOXQJHQ�GHU�����$EV����ELV�����
���� 3URWRNROOH��� 'LH�5HJHOXQJHQ�GHV�����$EV����ELV���JHOWHQ�HQWVSUHFKHQG���� 'DV�3URWRNROO�GHU�2UWVMXJHQGYHUVDPPOXQJ�LVW� DOOHQ�0LWJOLHGHUQ�GHU�9HUVDPPOXQJ�� GHP�2UWVEHDXIWUDJWHQ�XQG� GHP�'LÁ]HVDQMXJHQGIÇKUXQJVNUHLV]X]XOHLWHQ�'DV�3URWRNROO�GHU�2UWVMXJHQGYHUVDPPOXQJ�LVW�YRQ�GHQ�2UWVEHDXIWUDJWHQ�]XP�=ZHFNH�GHU�(LQVLFKWQDKPH�GXUFK�0LWJOLHGHU�DXI]XEHZDKUHQ�
���� :DKO½PWHU'LH�2UWVMXJHQGYHUVDPPOXQJ�Z°KOW�IÇU�GLH�'DXHU�YRQ�]ZHL�-DKUHQ�ELV�]XU�HUIROJWHQ�1HXZDKO�� GHQ�2UWVMXJHQGVSUHFKHU�XQG�GHVVHQ�6WHOOYHUWUHWHU�� ]ZHL�ZHLWHUH�-XJHQGYHUWUHWHU�� ]ZHL�5HFKQXQJVSUÇIHU�� ]ZHL�'HOHJLHUWH�IÇU�GLH�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�VRZLH�GHUHQ�6WHOOYHUWUHWHU�XQG� HLQHQ�'HOHJLHUWHQ�IÇU�GLH�'LÁ]HVDQYHUVDPPOXQJ�
���� 3DVVLYHV�:DKOUHFKW��� ,Q�GLH�)XQNWLRQHQ�GHV�2UWVMXJHQGVSUHFKHUV�VRZLH�VHLQHV�6WHOOYHUWUHWHUV�XQG�GHV�'HOHJLHUWHQ�IÇU�GLH�'LÁ]HVDQYHUVDPPOXQJ�NÁQQHQ�DOOH�RUGHQWOLFKHQ�0LWJOLHGHU�GHU�0DOWHVHU�-XJHQG�GHU�*OLHGHUXQJ�JHZ°KOW�ZHUGHQ��GLH�DP�7DJ�GHU�:DKO�GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ���� ,Q�GLH�)XQNWLRQ�GHU�-XJHQGYHUWUHWHU��GHU�'HOHJLHUWHQ�IÇU�GLH�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�VRZLH�GHUHQ�6WHOOYHUWUHWHU�NÁQQHQ�DOOH�RUGHQWOLFKHQ�0LWJOLHGHU�GHU�0DOWHVHU�-XJHQG�GHU�*OLHGHUXQJ�JHZ°KOW�ZHUGHQ��GLH�DP�7DJ�GHU�:DKO�GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ���� *HJHQ�(QWJHOW�EHVFK°IWLJWH�0LWDUEHLWHU�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��NÁQQHQ��VRIHUQ�VLH�QLFKW�JHULQJIÇJLJ�RGHU�NXU]]HLWLJ�%HVFK°IWLJWH�LP�6LQQH�GHV�
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6R]LDOYHUVLFKHUXQJV� XQG�GHV�6WHXHUUHFKWV�VLQG��QLFKW�LQ�:DKO°PWHU�JHZ°KOW�ZHUGHQ�

���� :DKOHQ'LH�5HJHOXQJHQ�GHU������� �����JHOWHQ�HQWVSUHFKHQG�
,9� :HLWHUH�%HVWLPPXQJHQ
���� .UHLV���%H]LUNV� XQG�/DQGHVMXJHQGYHUVDPPOXQJHQ)ÇU�GLH�'XUFKIÇKUXQJ�GHU�-XJHQGYHUVDPPOXQJHQ�DXI�.UHLV���%H]LUNV� XQG�/DQGHVHEHQH�JHOWHQ�GLH�����ELV������VLQQJHP°«��'LH�%HVWLPPXQJHQ�GHU�-XJHQGRUGQXQJ��,,������XQG������VLQG�]X�EHDFKWHQ�


