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*HVHW]�]XU�(LQI�KUXQJ�GHV�(XUR�(XUR�(LQI�KUXQJVJHVHW]���(XUR(*�
'HU�%XQGHVWDJ�KDW�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�GDV�IROJHQGH�*HVHW]EHVFKORVVHQ� $UWLNHO �

'LVNRQWVDW]�hEHUOHLWXQJV�*HVHW]��'h*�
���

(UVHW]XQJ�GHV�'LVNRQWVDW]HV�DXV�$QOD��GHU�(LQI�KUXQJ�GHV�(XUR
����6RZHLW�GHU�'LVNRQWVDW]�GHU�'HXWVFKHQ�%XQGHVEDQN�DOV�%H]XJVJU|�H�I�U�=LQVHQXQG�DQGHUH�/HLVWXQJHQ�YHUZHQGHW�ZLUG��WULWW�ELV�]XP�$EODXI�GHV�����'H]HPEHU�����DQ�VHLQH�6WHOOH�GHU�MHZHLOLJH�%DVLV]LQVVDW]��%DVLV]LQVVDW]�LVW�GHU�DP����'H]HPEHU������JHOWHQGH�'LVNRQWVDW]�GHU�GHXWVFKHQ�%XQGHVEDQN��(U�YHUlQGHUWVLFK�PLW�%HJLQQ�GHV����-DQXDU�����0DL�XQG����6HSWHPEHU�MHGHV�-DKUHV��HUVWPDOV�PLW%HJLQQ�GHV����0DL������XP�GLH�3UR]HQWSXQNWH��XP�ZHOFKH�GLH�JHPl��$EVDW]���]XEHVWLPPHQGH�%H]XJVJU|�H�VHLW�GHU�OHW]WHQ�9HUlQGHUXQJ�GHV�%DVLV]LQVVDW]HVJHVWLHJHQ�RGHU�JHIDOOHQ�LVW��)�U�GLH�HUVWH�9HUlQGHUXQJ�LVW�GLH�9HUlQGHUXQJ�GHUEH]XJVJU|�H�VHLW�GHU�(UVHW]XQJ�GHV�'LVNRQWVDW]HV�PD�JHEOLFK��6lW]H���XQG��JHOWHQ�QLFKW��ZHQQ�VLFK�GLH�%H]XJVJU|�H�XP�ZHQLJHU�DOV�����3UR]HQWSXQNWHYHUlQGHUW�KDW��'LH�GHXWVFKH�%XQGHVEDQN�JLEW�GHQ�%DVLV]LQVVDW]�LP%XQGHVDQ]HLJHU�EHNDQQW�
����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJGHV�%XQGHVUDWHV�GDVMHQLJH�6WHXHUXQJVPLWWHO�GHU�(XURSlLVFKHQ�=HQWUDOEDQN�DOV%H]XJVJU|�H�QDFK�$EVDW]���6DW]���]X�EHVWLPPHQ��GDV�QDFK�VHLQHU�$XIJDEH�bQGHUXQJVKlXILJNHLW�XQG�:LUNXQJVZHLVH�DOV�%H]XJVJU|�H�GHP�'LVNRQWVDW]�DPHKHVWHQ�HQWVSULFKW�

���
hEHUJDQJVYRUVFKULIW�I�U�ODXIHQGH�=LQVIRUGHUXQJHQ

6RZHLW�=LQVHQ�I�U�HLQHQ�=HLWUDXP�YRU�GHP�,QNUDIWWUHWHQ�GLHVHV�*HVHW]HV�JHOWHQGJHPDFKW�ZHUGHQ��EH]HLFKQHW�HLQH�%H]XJQDKPH�DXI�GHQ�%DVLV]LQVVDW]�GHQ'LVNRQWVDW]�GHU�'HXWVFKHQ�%XQGHVEDQN�LQ�GHU�LQ�GLHVHP�=HLWUDXPPD�JHEHQGHQ�+|KH�
���
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$QGHUH�%H]XJVJU|�HQ
����:LUG�LQ�HLQHP�*HVHW]�DXI�GHQ�=LQVVDW]�I�U�.DVVHQNUHGLWH�GHV�%XQGHV�%H]XJJHQRPPHQ��WULWW�DQ�GHVVHQ�6WHOOH�GHU�XP�����3UR]HQWSXQNWH�HUK|KWH�%DVLV]LQVVDW]�
����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJGHV�%XQGHVUDWHV
��� GHQ�/RPEDUGVDW]�DOV�%H]XJVJU|�H�GXUFK�GDVMHQLJH�6WHXHUXQJVPLWWHO�GHU(XURSlLVFKHQ�=HQWUDOEDQN�]X�HUVHW]HQ��GDV�GHP�/RPEDUGVDW]�LQ�VHLQHU�)XQNWLRQDP�HKHVWHQ�HQWVSULFKW�XQG��� GLH�)UDQNIXUW�,QWHUEDQN�2IIHUHG�5DWH�I�U�GLH�*HOGEHVFKDIIXQJ�YRQ�HUVWHQ�$GUHVVHQDXI�GHP�GHXWVFKHQ�0DUNW��),%25��GXUFK�GHQ�=LQVVDW]�]X�HUVHW]HQ��GHU�GLHVHU�LQLKUHU�)XQNWLRQ�DP�HKHVWHQ�HQWVSULFKW�

���
9HUWUDJVNRQWLQXLWlW

'LH�LQ�GLHVHP�*HVHW]�JHUHJHOWH�(UVHW]XQJ�YRQ�=LQVVlW]HQ�EHJU�QGHW�NHLQHQ�$QVSUXFKDXI�YRU]HLWLJH�.�QGLJXQJ��HLQVHLWLJH�$XIKHEXQJ�RGHU�$ElQGHUXQJ�YRQ�9HUWUlJHQ�XQG$ElQGHUXQJ�YRQ�9ROOVWUHFNXQJVWLWHOQ��'DV�5HFKW�GHU�3DUWHLHQ��GHQ�9HUWUDJHLQYHUQHKPOLFK�]X�lQGHUQ�RGHU�DXI]XKHEHQ��EOHLEW�XQEHU�KUW�
���

9RUEHKDOW�I�U�ODQGHVUHFKWOLFKH�5HJHOXQJHQ
)�U�5HFKWVYHUKlOWQLVVH��I�U�GLH�/DQGHVUHFKW�PD�JHEOLFK�LVW��N|QQHQ�DEZHLFKHQGH5HJHOXQJHQ�JHWURIIHQ�ZHUGHQ�

$UWLNHO��
bQGHUXQJ�YRQ�9RUVFKULIWHQ�DXI�GHP�*HELHW�GHV�JHULFKWOLFKHQ�9HUIDKUHQV

���
bQGHUXQJ�GHU�=LYLOSUR]H�RUGQXQJ�����

,Q�������$EV����GHU�=LYLOSUR]H�RUGQXQJ�LQ�GHU�LP�%XQGHVJHVHW]EODWW�7HLO�,,,�*OLHGHUXQJVQXPPHU��������YHU|IIHQWOLFKWHQ�JHUHLQLJWHQ�)DVVXQJ��GLH�]XOHW]W�GXUFK����JHlQGHUW�ZRUGHQ�LVW��ZHUGHQ�GLH�:|UWHU�ÄLQOlQGLVFKHU�:lKUXQJ³�GXUFK�GLH�:|UWHUÄ(XUR�RGHU�'HXWVFKHU�0DUN³�HUVHW]W�
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���
bQGHUXQJ�GHU�9HURUGQXQJ�]XU�(LQI�KUXQJ�YRQ�9RUGUXFNHQ�I�U�GDV0DKQYHUIDKUHQ�������

1DFK�����GHU�9HURUGQXQJ�]XU�(LQI�KUXQJ�YRQ�9RUGUXFNHQ�I�U�GDV�0DKQYHUIDKUHQYRP����0DL�������%*%,��,�6��������GLH�]XOHW]W�GXUFK����JHlQGHUW�ZRUGHQ�LVW��ZLUGIROJHQGHU����D�HLQJHI�JW�
Ä����D

hEHUJDQJ�]XP�(XUR����)�U�0DKQYHUIDKUHQ��GLH�GLH�=DKOXQJ�HLQHU�EHVWLPPWHQ�*HOGVXPPH�LQ�(XUR�]XP*HJHQVWDQG�KDEHQ��ZLUG�GHU�LQ�$QODJH���EHVWLPPWH�9RUGUXFN�LQ�HLQHU�)DVVXQJHLQJHI�KUW��LQ�GHU�GLH�%H]HLFKQXQJ�Ä'0³�LQ�DOOHQ�7HLOHQ�GXUFK�GLH�%H]HLFKQXQJÄ(XUR³�RGHU�Ä(85³�HUVHW]W�LVW�XQG�GLH�LQ�GHP�9RUEODWW�GHV�9RUGUXFNV�DQJHI�KUWHQ*HOGEHWUlJH�LQ�(XUR�EH]HLFKQHW�VLQG�����'LH�9RUGUXFNH�N|QQHQ�PLW�]XVlW]OLFKHQ�+LQZHLVHQ�YHUVHKHQ�ZHUGHQ��GLH�LKUH+DQGKDEXQJ�XQG�LKU�9HUVWlQGQLV�LQ�EH]XJ�DXI�GLH�:lKUXQJVHLQKHLW�XQG�GHQ�YRP5DW�GHU�(XURSlLVFKHQ�8QLRQ�JHPl��$UWLNHO����O�$EV���6DW]���GHV�(*�9HUWUDJHVXQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�I�U�GLH�3DUWHLHQ�HUOHLFKWHUQ�³
���

bQGHUXQJ�GHU�9HURUGQXQJ�]XU�(LQI�KUXQJ�YRQ�9RUGUXFNHQ�I�U�GDV0DKQYHUIDKUHQ�EHL�*HULFKWHQ��GLH�GDV�9HUIDKUHQ�PDVFKLQHOO�EHDUEHLWHQ�������
'LH�9HURUGQXQJ�YRP����-XQL�������%*%,��,�6������]XU�(LQI�KUXQJ�YRQ�9RUGUXFNHQI�U�GDV�9HUIDKUHQ�EHL�*HULFKWHQ��GLH�GDV�9HUIDKUHQ�PDVFKLQHOO�EHDUEHLWHQ��]XOHW]WJHlQGHUW�GXUFK�����ZLUG�ZLH�IROJW�JHlQGHUW���� ����ZLUG�ZLH�IROJW�JHID�W�

Ä���hEHUJDQJ�]XP�(XUR����)�U�0DKQYHUIDKUHQ��LQ�GHQHQ�GHU�$QWUDJ�DXI�(UOD��GHV�0DKQEHVFKHLGV�QDFK�GHP����'H]HPEHU������XQG�YRU�GHP����-DQXDU������EHL�*HULFKW�HLQJHKW��ZHUGHQ�GLH�LQ
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$QODJH���XQG���VRZLH�GLH�I�U�$QWUlJH�LQ�$QODJH���XQG���EHVWLPPWHQ�9RUGUXFNH�LQHLQHU�)DVVXQJ�HLQJHI�KUW��LQ�GHU�DOOH�)HOGHU�I�U�GLH�$QJDEH�HLQHV�*HOGEHWUDJHV�PLWGHU�%H]HLFKQXQJ�Ä%HWUDJ³��EHUVFKULHEHQ�VLQG�XQG�HLQ�GLHVHQ�)HOGHUQ�DOOJHPHLQ]XJHRUGQHWHV�)HOG�I�U�GLH�%H]HLFKQXQJ�GHU�%HWUlJH�PLW�GHU�:lKUXQJVEH]HLFKQXQJ(XUR�RGHU�'HXWVFKH�0DUN�YRUJHVHKHQ�LVW��,Q�GHP�+LQZHLVEODWW�]X�$QODJH���NDQQGLH�ZHUWJUHQ]H�I�U�GLH�=XVWlQGLJNHLW�GHV�$PWVJHULFKWV�LQ�'HXWVFKHU�0DUN�XQG�LQ(XUR�EH]HLFKQHW�ZHUGHQ��'HU�9RUGUXFN�I�U�GHQ�$QWUDJ�DXI�(UOD��HLQHV0DKQEHVFKHLGV�NDQQ�LQ�GHU�LQ�$QODJH���ELVKHU�HLQJHI�KUWHQ�)DVVXQJ�ELV�]XP����'H]HPEHU������ZHLWHUYHUZHQGHW�ZHUGHQ��$QJDEHQ�LQ�GHU�GULWWHQ�6SDOWH�GHU�=HLOHQ���ELV����EH]HLFKQHQ�LQ�GLHVHQ�)lOOHQ�HLQHQ�=LQVVDW]��EHU�GHP�MHZHLOLJHQ%DVLVVDW]�����)�U�0DKQYHUIDKUHQ��LQ�GHQHQ�GHU�$QWUDJ�DXI�(UOD��GHV�0DKQEHVFKHLGV�QDFK�GHP����'H]HPEHU������EHL�*HULFKW�HLQJHKW��ZHUGHQ�GLH�LQ�$EVDW]���EH]HLFKQHWHQ9RUGUXFNH�LQ�HLQHU�)DVVXQJ�HLQJHI�KUW��LQ�GHU�DOOH�)HOGHU�I�U�GLH�$QJDEH�HLQHV*HOGEHWUDJHV�PLW�GHU�%H]HLFKQXQJ�Ä(XUR³�RGHU�Ä(85³��EHUVFKULHEHQ�VLQG�XQG�LQGHP�+LQZHLVEODWW�]X�$QODJH���GLH�:HUWJUHQ]H�I�U�GLH�=XVWlQGLJNHLW�GHV$PWVJHULFKWV�DOOHLQ�LQ�(XUR�EH]HLFKQHW�LVW�
����)�U�GHQ�:LGHUVSUXFK��$QODJH�����GHQ�$QWUDJ�DXI�(UOD��HLQHV9ROOVWUHFNXQJVEHVFKHLGV��$QODJH����XQG�GHQ�$QWUDJ�DXI�1HX]XVWHOOXQJ�HLQHV0DKQEHVFKHLGV��$QODJH����NDQQ�XQDEKlQJLJ�YRP�=HLWSXQNW�GHV�(LQJDQJV�GHV0DKQEHVFKHLGVDQWUDJV�GHU�YRP�*HULFKW��EHUPLWWHOWH�9RUGUXFN�YHUZHQGHW�ZHUGHQ�
����(V�N|QQHQ�HQWIDOOHQ�RGHU�EHULFKWLJW�ZHUGHQ

��� LQ�GHQ�+LQZHLVHQ�]X�GHP�LQ�$QODJH���EHVWLPPWHQ�9RUGUXFN�LQ�GHP�PLWÄ+DXSWIRUGHUXQJV�.DWDORJ³��EHUVFKULHEHQHQ�$EVFKQLWW�LQ�GHP�7H[W�]X.DWDORJ�1U����GHU�=XVDW]�Ä��������LQ�'0³�XQG�LQ�GHP�7H[W�]X�.DWDORJ�1U���GHU�=XVDW]�ÄLQ�'0³���� LQ�GHQ�LQ�$QODJH���XQG���EHVWLPPWHQ�9RUGUXFNHQ�I�U�GHQ�0DKQ��XQG9ROOVWUHFNXQJVEHVFKHLG�LQ�GHP�$EVFKQLWW�Ä.RVWHQ³�GHU�9RUGUXFN�GHU:lKUXQJVHLQKHLW�
����'LH�9RUGUXFNH�N|QQHQ�PLW�]XVlW]OLFKHQ�+LQZHLVHQ�YHUVHKHQ�ZHUGHQ��GLH�LKUH+DQGKDEXQJ�XQG�LKU�9HUVWlQGQLV�LQ�EH]XJ�DXI�GLH�:lKUXQJVHLQKHLW�XQG�GHQ�YRP5DW�GHU�(XURSlLVFKHQ�8QLRQ�JHPl��$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHVXQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�I�U�GLH�3DUWHLHQ�HUOHLFKWHUQ�
����'LH�QlKHUH�$XVJHVWDOWXQJ�GHU�9RUGUXFNH�QDFK�0D�JDEH�GHU�$EVlW]H���ELV��EHVWLPPW�GLH�LQ�����$EV����EH]HLFKQHWH�6WHOOH�³
��� ,Q�$QODJH���ZLUG�LQ�GHP�9RUGUXFN�I�U�GHQ�$QWUDJ�DXI�(UOD��HLQHV�0DKQEHVFKHLGVLQ�GHU�hEHUVFKULIW�GHU�GULWWHQ�6SDOWH�]X�GHQ�=HLOHQ����ELV����XQG�LQ�GHQ�+LQZHLVHQ]X�GLHVHP�9RUGUXFN�LQ�GHP�PLW�Ä/DXIHQGH�=LQVHQ��=HLOHQ����ELV����³�EHUVFKULHEHQHQ�$EVFKQLWW�LP�]ZHLWHQ�6DW]�GHV�GULWWHQ�$EVDW]HV�GDV�:RUWÄ'LVNRQWVDW]³�MHZHLOV�GXUFK�GDV�:RUW�Ä%DVLV]LQVVDW]³�HUVHW]W�
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��� ,Q�$QODJH���ZLUG�LQ�GHQ�+LQZHLVHQ�]XP�9RUGUXFN�I�U�GHQ�:LGHUVSUXFK�LQ�GHPPLW�Ä7HLOZLGHUVSUXFK��=HLOHQ���XQG���³��EHUVFKULHEHQHQ�$EVFKQLWW�GHU�]ZHLWH�6DW]ZLH�IROJW�JHID�W�Ä,Q�GHP�GULWWHQ�)HOG�GHU�=HLOH���N|QQHQ�6LH�]XU�%H]HLFKQXQJ�HLQHV�QLFKWEHVWULWWHQHQ�7HLOV�GHV�=LQVIX�HV�DXFK�HLQHQ�YRP�MHZHLOLJHQ�%DVLV]LQVVDW]DEKlQJLJHQ�=LQVVDW]�LQ�GHU�.XU]VFKUHLEZHLVH�%���[��%HLVSLHO��%����� ������EHUGHP�MHZHLOLJHQ�%DVLV]LQVVDW]��DQJHEHQ�³
���

bQGHUXQJ�GHU�9HURUGQXQJ�]XU�(LQI�KUXQJ�YRQ�9RUGUXFNHQ�I�U�GDVDUEHLWVJHULFKWOLFKH�0DKQYHUIDKUHQ�������
����GHU�9HURUGQXQJ�]XU�(LQI�KUXQJ�YRQ�9RUGUXFNHQ�I�U�GDV�DUEHLWVJHULFKWOLFKH0DKQYHUIDKUHQ�YRP�����'H]HPEHU�������%*%,��,�6��������ZLUG�ZLH�IROJW�JHID�W�

Ä���
hEHUJDQJ�]XP�(XUR����)�U�0DKQYHUIDKUHQ��GLH�GLH�=DKOXQJ�HLQHU�EHVWLPPWHQ�*HOGVXPPH�LQ�(XUR�]XP*HJHQVWDQG�KDEHQ��ZLUG�GHU�LQ�$QODJH���EHVWLPPWH�9RUGUXFN�LQ�HLQHU�)DVVXQJHLQJHI�KUW��LQ�GHU�GLH�%H]HLFKQXQJ�Ä'0³�LQ�DOOHQ�7HLOHQ�GXUFK�GLH�%H]HLFKQXQJÄ(XUR³�RGHU�Ä(85³�HUVHW]W�LVW�XQG�GLH�LQ�GHP�9RUEODWW�GHV�9RUGUXFNV�DQJHI�KUWHQ*HOGEHWUlJH�LQ�(XUR�EH]HLFKQHW�VLQG�

����'LH�9RUGUXFNH�N|QQHQ�PLW�]XVlW]OLFKHQ�+LQZHLVHQ�YHUVHKHQ�ZHUGHQ��GLH�LKUH+DQGKDEXQJ�XQG�LKU�9HUVWlQGQLV�LQ�EH]XJ�DXI�GLH�:lKUXQJVHLQKHLW�XQG�GHQ�YRP5DW�GHU�(XURSlLVFKHQ�8QLRQ�JHPl��$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHVXQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�I�U�GLH�3DUWHLHQ�HUOHLFKWHUQ�³
$UWLNHO��

bQGHUXQJHQ�YRQ�9RUVFKULIWHQ�DXI�GHP�*HELHW�GHV�*HVHOOVFKDIWVUHFKWV
���

bQGHUXQJ�GHV�$NWLHQJHVHW]HV������
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'DV�$NWLHQJHVHW]�YRP����6HSWHPEHU�������%*%,��,�6��������]XOHW]W�JHlQGHUWGXUFK�����ZLUG�ZLH�IROJW�JHlQGHUW���� ,Q�����ZHUGHQ�GLH�:|UWHU�Ä'HXWVFKHU�0DUN³�GXUFK�GDV�:RUW�Ä(XUR³�HUVHW]W�
��� ,Q�����ZHUGHQ�GLH�:|UWHU�ÄHLQKXQGHUWWDXVHQG�'HXWVFKH�0DUN³�GXUFK�GLH�:|UWHUÄI�QI]LJWDXVHQG�(XUR³�HUVHW]W�
��� ����$EV����ZLUG�ZLH�IROJW�JHlQGHUW�

D�� ,Q�6DW]���ZHUGHQ�GLH�:|UWHU�ÄI�QI�'HXWVFKH�0DUN³�GXUFK�GLH�:|UWHU�ÄHLQHQ(XUR³�HUVHW]W�
E� ,Q�6DW]�� ZHUGHQ�GLH�:|UWHU�ÄI�QI�'HXWVFKH�0DUN³�GXUFK�GDV�:RUW�Ä(XUR³HUVHW]W�

��� ,Q������$EV����6DW]���ZHUGHQ�GLH�:|UWHU�ÄI�QI�'HXWVFKH�0DUN³�GXUFK�GDV�:RUWÄ(XUR³�HUVHW]W�
��� ,Q������6DW]���ZHUGHQ�GLH�$QJDEH�ÄELV�]X�����������'HXWVFKH�0DUN³�GXUFK�GLH$QJDEH�ÄELV�]X�����������(XUR³��GLH�$QJDEH�ÄYRQ�PHKU�DOV�����������'HXWVFKH0DUN³�GXUFK�GLH�$QJDEH�ÄYRQ�PHKU�DOV�����������(XUR³�XQG�GLH�$QJDEH�ÄYRQPHKU�DOV������������'HXWVFKH�0DUN³�GXUFK�GLH�$QJDEH�ÄYRQ�PHKU�DOV�����������(XUR³�HUVHW]W�
��� ,Q�������$EV����6DW]����������$EV����6DW]����������$EV����6DW]����$EV����6DW]��XQG�������$EV����6DW]���ZHUGHQ�MHZHLOV�GLH�:|UWHU�Ä]ZHL�0LOOLRQHQ�'HXWVFKH0DUN³�GXUFK�GLH�:|UWHU�ÄHLQHU�0LOOLRQ�(XUR³�HUVHW]W�
��� ,Q�������$EV����ZHUGHQ�GLH�:|UWHU�ÄHLQHU�0LOOLRQ�'HXWVFKH�0DUN³�GXUFK�GLH$QJDEH�Ä��������(XUR³�HUVHW]W�
��� ,Q�������$EV����6DW]����������$EV����6DW]����������$EV����6DW]����������$EV���6DW]����$EV����6DW]����������$EV����6DW]���XQG�������6DW]�� ZHUGHQ�MHZHLOV�GLH:|UWHU�ÄHLQHU�0LOOLRQ�'HXWVFKH�0DUN³�GXUFK�GLH�$QJDEH�Ä��������(XUR³�HUVHW]W�

���
bQGHUXQJ�GHV�(LQI�KUXQJVJHVHW]HV�]XP�$NWLHQJHVHW]������

'DV�(LQI�KUXQJVJHVHW]�]XP�$NWLHQJHVHW]�YRP����6HSWHPEHU�������%*%,��,�6��������]XOHW]W�JHlQGHUW�GXUFK�����ZLUG�ZLH�IROJW�JHlQGHUW���� ����ZLUG�ZLH�IROJW�JHlQGHUW�
D�� 'HU�ELVKHULJH�7H[W�ZLUG�$QVDW]���
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E��)ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW�
Ä����$NWLHQJHVHOOVFKDIWHQ��GLH�YRU�GHP����-DQXDU������LQ�GDV�+DQGHOVUHJLVWHUHLQJHWUDJHQ�ZRUGHQ�VLQG��G�UIHQ�GLH�1HQQEHWUlJH�LKUHV�*UXQGNDSLWDOV�XQG�LKUHU$NWLHQ�ZHLWHU�LQ�'HXWVFKHU�0DUN�EH]HLFKQHQ��%LV�]XP�����'H]HPEHU������G�UIHQ�$NWLHQJHVHOOVFKDIWHQ�QHX�HLQJHWUDJHQ�ZHUGHQ��GHUHQ�*UXQGNDSLWDO�XQG$NWLHQ�DXI�'HXWVFKH�0DUN�ODXWHQ��'DQDFK�G�UIHQ�$NWLHQJHVHOOVFKDIWHQ�QXUHLQJHWUDJHQ�ZHUGHQ��ZHQQ�GLH�1HQQEHWUlJH�YRQ�*UXQGNDSLWDO�XQG�$NWLHQ�LQ(XUR�EH]HLFKQHW�VLQG��GDV�JOHLFKH�JLOW�I�U�%HVFKO�VVH��EHU�GLH�bQGHUXQJ�GHV*UXQGNDSLWDOV�³

��� ����ZLUG�ZLH�IROJW�JHID�W�
Ä���0LQGHVWQHQQEHGDUI�GHV�*UXQGNDSLWDOV

)�U�$NWLHQJHVHOOVFKDIWHQ��GLH�YRU�GHP����-DQXDU������LQ�GDV�+DQGHOVUHJLVWHUHLQJHWUDJHQ�RGHU�]XU�(LQWUDJXQJ�LQ�GDV�+DQGHOVUHJLVWHU�DQJHPHOGHW�ZRUGHQ�VLQG�EOHLEW�GHU�ELV�GDKLQ�J�OWLJH�0LQGHVWEHWUDJ�GHV�*UXQGNDSLWDOV�PD�JHEOLFK��ELV�GLH$NWLHQQHQQEHWUlJH�DQ�GLH�VHLW�GLHVHP�=HLWUDXP�JHOWHQGHQ�%HWUlJH�GHV�����GHV$NWLHQJHVHW]HV�DQJHSD�W�ZHUGHQ��)�U�VSlWHUH�*U�QGXQJHQ�JLOW�GHU�0LQGHVWEHWUDJGHV�*UXQGNDSLWDOV�QDFK�����GHV�$NWLHQJHVHW]HV�LQ�GHU�DE�GHP����-DQXDU�����JHOWHQGHQ�)DVVXQJ��GHU�EHL�*U�QGXQJHQ�LQ�'HXWVFKHU�0DUN�]X�GHP�YRP�5DW�GHU(XURSlLVFKHQ�8QLRQ�JHPl��$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHVXQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�LQ�'HXWVFKH�0DUN�XP]XUHFKQHQLVW�³
��� ����ZLUG�ZLH�IROJW�JHlQGHUW�D�� $EVDW]���ZLUG�ZLH�IROJW�JHID�W�Ä����$NWLHQ�HLQHU�*HVHOOVFKDIW��GLH�YRU�GHP����-DQXDU������LQ�GDV+DQGHOVUHJLVWHU�HLQJHWUDJHQ�RGHU�]XU�(LQWUDJXQJ�LQ�GDV�+DQGHOVUHJLVWHUDQJHPHOGHW�XQG�ELV�]XP�����'H]HPEHU������HLQJHWUDJHQ�ZRUGHQ�LVW��G�UIHQZHLWHUKLQ�DXI�HLQHQ�QDFK�GHQ�ELV�GDKLQ�JHOWHQGHQ�9RUVFKULIWHQ�]XOlVVLJHQ1HQQEHWUDJ�ODXWHQ��$NWLHQ��GLH�DXI�*UXQG�HLQHV�.DSLWDOHUK|KXQJVEHVFKOXVVHVDXVJHJHEHQ�ZHUGHQ��MHGRFK�QXU��ZHQQ�GLHVHU�ELV�]XP�����'H]HPEHU������LQGDV�+DQGHOVUHJLVWHU�HLQJHWUDJHQ�ZRUGHQ�LVW��'LHV�JLOW�QXU�HLQKHLWOLFK�I�UVlPWOLFKH�$NWLHQ�HLQHU�*HVHOOVFKDIW��'LH�1HQQEHWUlJH�N|QQHQ�DXFK�]X�GHPYRP�5DW�GHU�(XURSlLVFKHQ�8QLRQ�JHPl��$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�LQ�(XUR�DXVJHGU�FNWZHUGHQ�³E��)ROJHQGH�$EVlW]H���ELV���ZHUGHQ�DQJHI�JW�Ä����)�U�$NWLHQJHVHOOVFKDIWHQ��GLH�DXI�*UXQG�HLQHU�QDFK�GHP�����'H]HPEHU�����HUIROJWHQ�$QPHOGXQJ�]XP�+DQGHOVUHJLVWHU�ELV�]XP�����'H]HPEHU�����HLQJHWUDJHQ�ZHUGHQ�XQG�GHUHQ�*UXQGNDSLWDO�XQG�$NWLHQ�QDFK�����$EV����6DW]
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��DXI�'HXWVFKH�0DUN�ODXWHQ��JHOWHQ�GLH�]X�GHP�YRP�5DW�GHU�(XURSlLVFKHQ8QLRQ�JHPl��$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHV�XQZLGHUUXIOLFKIHVWJHOHJWHQ�8PUHFKQXQJVNXUV�LQ�'HXWVFKH�0DUN�XP]XUHFKQHQGHQ�%HWUlJHQDFK�����GHV�$NWLHQJHVHW]HV�LQ�GHU�DE�GHP����-DQXDU������JHOWHQGHQ�)DVVXQJ�����'DV�9HUKlOWQLV�GHU�PLW�GHQ�$NWLHQ�YHUEXQGHQHQ�5HFKWH�]XHLQDQGHU�XQG�GDV9HUKlOWQLV�LKUHU�1HQQEHWUlJH�]XP�1HQQNDSLWDO�ZLUG�GXUFK�8PUHFKQXQJ]ZLVFKHQ�'HXWVFKHU�0DUN�XQG�(XUR�QLFKW�EHU�KUW��1DFK�8PUHFKQXQJJHEURFKHQH�$NWLHQQHQQEHWUlJH�N|QQHQ�DXI�PLQGHVWHQV�]ZHL�6WHOOHQ�KLQWHUGHP�.RPPD�JHUXQGHW�GDUJHVWHOOW�ZHUGHQ��GLHVH�5XQGXQJ�KDW�NHLQH5HFKWVZLUNXQJ��$XI�VLH�LVW�LQ�%HVFKO�VVHQ�XQG�6DW]XQJ�KLQ]XZHLVHQ��GHUMHZHLOLJH�$QWHLO�GHU�$NWLH�DP�*UXQGNDSLWDO�VROO HUNHQQEDU�EOHLEHQ�����%HVFKOLH�W�HLQH�*HVHOOVFKDIW��GLH�GLH�1HQQEHWUlJH�LKUHU�$NWLHQ�QLFKW�DQ����GHV�$NWLHQJHVHW]HV�LQ�GHU�DE�GHP����-DQXDU������JHOWHQGHQ�)DVVXQJ�DQJHSD�WKDW��GLH�bQGHUXQJ�LKUHV�*UXQGNDSLWDOV��GDUI�GLHVHU�%HVFKOX��QDFK�GHP����'H]HPEHU������LQ�GDV�+DQGHOVUHJLVWHU�QXU�HLQJHWUDJHQ�ZHUGHQ��ZHQQ]XJOHLFK�HLQH�6DW]XQJVlQGHUXQJ��EHU�GLH�$QSDVVXQJ�GHU�$NWLHQQHQQEHWUlJHDQ�����GHV�$NWLHQJHVHW]HV�HLQJHWUDJHQ�ZLUG�³
��� 1DFK�����ZLUG�IROJHQGHU�����HLQJHI�JW�

Ä���
9HUIDKUHQ�GHU�8PVWHOOXQJ�DXI�GHQ�(XUR

����hEHU�GLH�8PVWHOOXQJ�GHV�*UXQGNDSLWDOV�XQG�GHU�$NWLHQQHQQEHWUlJH�VRZLHZHLWHUHU�VDW]XQJVPl�LJHU�%HWUDJVDQJDEHQ DXI�(XUR�]X�GHP�JHPl��$UWLNHO����O$EV����6DW]���GHV�(*�9HUWUDJHV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUVEHVFKOLH�W�GLH�+DXSWYHUVDPPOXQJ�DEZHLFKHQG�YRQ�������$EV����GHV$NWLHQJHVHW]HV�PLW�GHU�HLQIDFKHQ�0HKUKHLW�GHV�EHL�GHU�%HVFKOX�IDVVXQJYHUWUHWHQHQ�*UXQGNDSLWDOV��$E�GHP����-DQXDU������LVW�GHU�$XIVLFKWVUDW�]X�GHQHQWVSUHFKHQGHQ�)DVVXQJVlQGHUXQJHQ�GHU�6DW]XQJ�HUPlFKWLJW��$XI�GLH�$QPHOGXQJXQG�(LQWUDJXQJ�GHU�8PVWHOOXQJ�LQ�GDV�+DQGHOVUHJLVWHU�LVW�������$EV����6DW]���XQG��XQG�$EV����6DW]�� GHV�$NWLHQJHVHW]HV�QLFKW�DQ]XZHQGHQ�����)�U�HLQH�(UK|KXQJ�GHV�*UXQGNDSLWDOV�DXV�*HVHOOVFKDIWVPLWWHOQ�RGHU�HLQH+HUDEVHW]XQJ�GHV�.DSLWDOV�DXI�GHQ�QlFKVWK|KHUHQ�RGHU�QlFKVWQLHGULJHUHQ�%HWUDJ�PLW�GHP�GLH�1HQQEHWUlJH�GHU�$NWLHQ�DXI�YROOH�(XUR�JHVWHOOW�ZHUGHQ�N|QQHQ�JHQ�JW�DEZHLFKHQG�YRQ�������$EV�����������$EV����XQG�������$EV����GHV$NWLHQJHVHW]HV�GLH�HLQIDFKH�0HKUKHLW�GHV�EHL�GHU�%HVFKOX�IDVVXQJ�YHUWUHWHQHQ*UXQGNDSLWDOV��EHL�GHU�+HUDEVHW]XQJ�MHGRFK�QXU��ZHQQ�]XPLQGHVW�GLH�+lOIWH�GHV*UXQGNDSLWDOV�YHUWUHWHQ�LVW��'LHVH�0HKUKHLW�JLOW�DXFK�I�U�%HVFKO�VVH��EHU�GLHJHQHKPLJWH�$QSDVVXQJ�HLQHV�JHQHKPLJWHQ�.DSLWDOV�RGHU��EHU�GLH�7HLOXQJ�GHU�DXIYROOH�(XUR�JHVWHOOWHQ�$NWLHQ�VRZLH�I�U�bQGHUXQJHQ�GHU�6DW]XQJVIDVVXQJ��ZHQQGLHVH�%HVFKO�VVH�PLW�GHU�.DSLWDOlQGHUXQJ�YHUEXQGHQ�VLQG��������$EV����6DW]���GHV$NWLHQJHVHW]HV�ILQGHW�NHLQH�$QZHQGXQJ�
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����(LQH�.DSLWDOHUK|KXQJ�DXV�*HVHOOVFKDIWVPLWWHOQ�RGHU�HLQH�.DSLWDOKHUDEVHW]XQJEHL�8PVWHOOXQJ�DXI�(XUR NDQQ�GXUFK�(UK|KXQJ�RGHU�+HUDEVHW]XQJ�GHV1HQQEHWUDJV�GHU�$NWLHQ�RGHU�GXUFK�1HXHLQWHLOXQJ�GHU�$NWLHQQHQQEHWUlJHDXVJHI�KUW�ZHUGHQ��'LH�1HXHLQWHLOXQJ�GHU�1HQQEHWUlJH�EHGDUI�GHU�=XVWLPPXQJDOOHU EHWURIIHQHQ�$NWLRQlUH��DXI�GLH�QLFKW�LKUHP�$QWHLO�HQWVSUHFKHQG�YROOH�$NWLHQRGHU�HLQH�JHULQJHUH�=DKO�DQ�$NWLHQ�DOV�]XYRU�HQWIDOOHQ��EHL�WHLOHLQJH]DKOWHQ�$NWLHQLVW�VLH�DXVJHVFKORVVHQ�����6RIHUQ�$NWLHQ�DXV�HLQHP�EHGLQJWHQ�.DSLWDO�QDFK�GHP�%HVFKOX���EHU�HLQH.DSLWDOHUK|KXQJ�DXV�*HVHOOVFKDIWVPLWWHOQ�RGHU��EHU�HLQH�DQGHUH6DW]XQJVlQGHUXQJ�]XU�8PVWHOOXQJ�DXI�(XUR��GLH�PLW�GHU�=DKO�GHU�$NWLHQYHUEXQGHQ�LVW��DXVJHJHEHQ�ZRUGHQ�VLQG��JHOWHQ�VLH�I�U�GHQ�%HVFKOX��HUVW�QDFKGHVVHQ�(LQWUDJXQJ�LQ�GDV�+DQGHOVUHJLVWHU�DOV�DXVJHJHEHQ��'LHVH�DXV�HLQHPEHGLQJWHQ�.DSLWDO�DXVJHJHEHQHQ�XQG�GLH QRFK�DXV]XJHEHQGHQ�$NWLHQ�QHKPHQ�DQGHU�bQGHUXQJ�GHU�1HQQEHWUlJH�WHLO�����)�U�HLQH�.DSLWDOHUK|KXQJ�DXV�*HVHOOVFKDIWVPLWWHOQ�QDFK�$EVDW]���N|QQHQDEZHLFKHQG�YRQ�������$EV����6DW]���XQG�������$EV����GHV�$NWLHQJHVHW]HV�GLH.DSLWDOU�FNODJH�XQG�GLH�JHVHW]OLFKH�5�FNODJH�VRZLH�GHUHQ�=XI�KUXQJHQ��DXFKVRZHLW�VLH�]XVDPPHQ�GHQ�]HKQWHQ�7HLO�RGHU�GHQ�LQ�GHU�6DW]XQJ�EHVWLPPWHQK|KHUHQ�7HLO�GHV�ELVKHULJHQ�*UXQGNDSLWDOV�QLFKW��EHUVWHLJHQ��LQ�*UXQGNDSLWDOXPJHZDQGHOW�ZHUGHQ��$XI�HLQH�.DSLWDOKHUDEVHW]XQJ�QDFK�$EVDW]����GLH�LQYHUHLQIDFKWHU�)RUP�YRUJHQRPPHQ�ZHUGHQ�VROO��ILQGHW�������$EV����GHV$NWLHQJHVHW]HV�NHLQH�$QZHQGXQJ����������$EV����6DW]���GHV�$NWLHQJHVHW]HV�ILQGHW�NHLQH�$QZHQGXQJ��,P��EULJHQEOHLEHQ�GLH�DNWLHQUHFKWOLFKHQ�9RUVFKULIWHQ�XQEHU�KUW�³
��� �����ZLUG�JHVWULFKHQ�

���
bQGHUXQJ�GHV�*HVHW]HV�EHWUHIIHQG�GLH�*HVHOOVFKDIWHQ�PLW�EHVFKUlQNWHU�+DIWXQJ������
'DV�*HVHW]�EHWUHIIHQG�GLH�*HVHOOVFKDIWHQ�PLW�EHVFKUlQNWHU�+DIWXQJ�LQ�GHU�LP%XQGHVJHVHW]EODWW�7HLO�,,,��*OLHGHUXQJVQXPPHU���������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ)DVVXQJ��]XOHW]W�JHlQGHUW�GXUFK������ZLUG�ZLH�IROJW�JHlQGHUW�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW�D�� ,Q�$EVDW]���ZHUGHQ�GLH�:|UWHU�ÄI�QI]LJWDXVHQG�'HXWVFKH�0DUN³�GXUFK�GLH:|UWHU�ÄI�QIXQG]ZDQ]LJWDXVHQG�(XUR³�HUVHW]W�XQG�GLH�:|UWHU�ÄI�QIKXQGHUW'HXWVFKH�0DUN³�GXUFK�GLH�:|UWHU�ÄKXQGHUW�(XUR³�HUVHW]W�E�� ,Q�$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU�Ä'HXWVFKHU�0DUN³�GXUFK�GDV�:RUWÄ(XUR³�XQG�GDV�:RUW�ÄKXQGHUW³�GXUFK�GDV�:RUW�ÄI�QI]LJ³�HUVHW]W�
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��� ,Q�����$EV����6DW]���ZHUGHQ�GLH�:|UWHU�ÄI�QIXQG]ZDQ]LJWDXVHQG�'HXWVFKH�0DUN³GXUFK�GLH�:|UWHU�ÄGLH�+lOIWH�GHV�0LQGHVWVWDPPNDSLWDOV�JHPl������$EV���³HUVHW]W���� ,Q������$EV����ZHUGHQ�GLH�:|UWHU�ÄKXQGHUW�'HXWVFKH�0DUN³�GXUFK�GLH�:|UWHUÄI�QI]LJ�(XUR³�HUVHW]W���� ,Q�����K�$EV����6DW]���XQG�����D�$EV����6DW]���XQG���ZHUGHQ�GLH�:|UWHUÄ'HXWVFKH�0DUN³�MHZHLOV�GXUFK�GDV�:RUW�Ä(XUR³�HUVHW]W���� 'HP�VHFKVWHQ�$EVFKQLWW�ZLUG�IROJHQGHU������DQJHI�JW�
Ä����

����*HVHOOVFKDIWHQ��GLH�YRU�GHP����-DQXDU������LQ�GDV�+DQGHOVUHJLVWHU�HLQJHWUDJHQZRUGHQ�VLQG��G�UIHQ�LKU�DXI�'HXWVFKH�0DUN�ODXWHQGHV�6WDPPNDSLWDOEHLEHKDOWHQ��HQWVSUHFKHQGHV�JLOW�I�U�*HVHOOVFKDIWHQ��GLH�YRU�GHP����-DQXDU�����]XU�(LQWUDJXQJ�LQ�GDV�+DQGHOVUHJLVWHU�DQJHPHOGHW��DEHU�HUVW�GDQDFK�ELV�]XP����'H]HPEHU������HLQJHWUDJHQ�ZHUGHQ��)�U�0LQGHVWEHWUDJ�XQG�7HLOEDUNHLW�YRQ.DSLWDO��(LQODJHQ�XQG�*HVFKlIWVDQWHLOHQ�VRZLH�I�U�GHQ�8PIDQJ�GHV6WLPPUHFKWV�EOHLEHQ�ELV�]X�HLQHU�.DSLWDOlQGHUXQJ�QDFK�6DW]���GLH�ELV�GDKLQJ�OWLJHQ�%HWUlJH�ZHLWHU�PD�JHEOLFK��'LHV�JLOW�DXFK��ZHQQ�GLH�*HVHOOVFKDIW�LKU.DSLWDO�DXI�(XUR�XPJHVWHOOW�KDW��GDV�9HUKlOWQLV�GHU�PLW�GHQ�*HVFKlIWVDQWHLOHQYHUEXQGHQHQ�5HFKWH�]XHLQDQGHU�ZLUG�GXUFK�8PUHFKQXQJ�]ZLVFKHQ�'HXWVFKHU0DUN�XQG�(XUR�QLFKW�EHU�KUW��(LQH�bQGHUXQJ�GHV�6WDPPNDSLWDOV�GDUI�QDFK�GHP����'H]HPEHU������QXU�HLQJHWUDJHQ�ZHUGHQ��ZHQQ�GDV�.DSLWDO�DXI�(XURXPJHVWHOOW�XQG�GLH�LQ�(XUR�EHUHFKQHWHQ�1HQQEHWUlJH�GHU�*HVFKlIWVDQWHLOH�DXIHLQHQ�GXUFK�]HKQ�WHLOEDUHQ�%HWUDJ��PLQGHVWHQV�MHGRFK�DXI�I�QI]LJ�(XUR�JHVWHOOWZHUGHQ�����%HL�*HVHOOVFKDIWHQ��GLH�]ZLVFKHQ�GHP����-DQXDU������XQG�GHP�����'H]HPEHU�����]XP�+DQGHOVUHJLVWHU�DQJHPHOGHW�XQG�LQ�GDV�5HJLVWHU�HLQJHWUDJHQ�ZHUGHQ�G�UIHQ�6WDPPNDSLWDO�XQG�6WDPPHLQODJHQ�DXFK�DXI�'HXWVFKH�0DUN�ODXWHQ��)�U0LQGHVWEHWUDJ�XQG�7HLOEDUNHLW�YRQ�.DSLWDO��(LQODJHQ�XQG�*HVFKlIWVDQWHLOHQVRZLH�I�U�GHQ�8PIDQJ�GHV�6WLPPUHFKWV�JHOWHQ�GLH�]X�GHP�YRP�5DW�GHU(XURSlLVFKHQ�8QLRQ�JHPl��$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHVXQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�LQ�'HXWVFKH�0DUNXP]XUHFKQHQGHQ�%HWUlJH�GHV�*HVHW]HV�LQ�GHU�DE�GHP����-DQXDU������JHOWHQGHQ)DVVXQJ�����'LH�8PVWHOOXQJ�GHV�6WDPPNDSLWDOV�XQG�GHU�*HVFKlIWVDQWHLOH�VRZLH�ZHLWHUHUVDW]XQJVPl�LJHU�%HWUDJVDQJDEHQ DXI�(XUR�]X�GHP�JHPl��$UWLNHO����O�$EV���6DW]���GHV�(*�9HUWUDJHV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�HUIROJWGXUFK�%HVFKOX��GHU�*HVHOOVFKDIWHU�PLW�HLQIDFKHU�6WLPPHQPHKUKHLW�QDFK�����������$EV����6DW]���ILQGHW�NHLQH�$QZHQGXQJ��$XI�GLH�$QPHOGXQJ�XQG�(LQWUDJXQJGHU�8PVWHOOXQJ�LQ�GDV�+DQGHOVUHJLVWHU�LVW������$EV����6DW]���XQG�$EV����6DW]��QLFKW�DQ]XZHQGHQ��:HUGHQ�PLW�GHU�8PVWHOOXQJ�ZHLWHUH�0D�QDKPHQYHUEXQGHQ��LQVEHVRQGHUH�GDV�.DSLWDO�YHUlQGHUW��EOHLEHQ�GLH�KLHUI�U�JHOWHQGHQ9RUVFKULIWHQ�XQEHU�KUW��DXI�HLQH�+HUDEVHW]XQJ�GHV�6WDPPNDSLWDOV��PLW�GHU�GLH1HQQEHWUlJH�GHU�*HVFKlIWVDQWHLOH�DXI�HLQHQ�%HWUDJ�QDFK�$EVDW]���6DW]��JHVWHOOW�ZHUGHQ��ILQGHW�MHGRFK������$EV����NHLQH�$QZHQGXQJ��ZHQQ�]XJOHLFK
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HLQH�(UK|KXQJ�GHV�6WDPPNDSLWDOV�JHJHQ�%DUHLQODJHQ�EHVFKORVVHQ�XQG�GLHVH�LQYROOHU�+|KH�YRU�GHU�$QPHOGXQJ�]XP�+DQGHOVUHJLVWHU�JHOHLVWHW�ZHUGHQ�³
���

bQGHUXQJ�GHV�8PZDQGOXQJVJHVHW]HV��������
'DV�8PZDQGOXQJVJHVHW]�YRP�����2NWREHU�������%*%O��,�6�������������6�������]XOHW]W�JHlQGHUW�GXUFK������ZLUG�ZLH�IROJW�JHlQGHUW���� ,Q������$EV����6DW]���������$EV����6DW]���������$EV����6DW]���XQG�������$EV���6DW]�� ZHUGHQ�MHZHLOV�GLH�:|UWHU�Ä'HXWVFKH�0DUN³�GXUFK�GDV�:RUW�Ä(XUR³HUVHW]W���� ,Q ������$EV����ZHUGHQ GLH�:|UWHU�ÄI�QI]LJ�'HXWVFKHQ�0DUN³�GXUFK�GLH�:|UWHUÄI�QI]LJ�(XUR³�HUVHW]W���� ,Q Ä������$EV��� 6DW]���ZHUGHQ�GLH�:|UWHU�ÄI�QIKXQGHUW�'HXWVFKH�0DUN³�GXUFKGLH�:|UWHU�ÄKXQGHUW�(XUR³�HUVHW]W���� ,Q�������ZHUGHQ�GLH�:|UWHU�ÄI�QI]LJ�'HXWVFKHQ�0DUN³�GXUFK�GLH�:|UWHU�ÄI�QI]LJ(XUR³�HUVHW]W���� ������ZLUG�ZLH�IROJW�JHlQGHUW�D��'LH�hEHUVFKULIW�ZLUG�ZLH�IROJW�JHID�W�Ä(LQJHOHLWHWH�8PZDQGOXQJHQ��8PVWHOOXQJ�DXI�GHQ�(XUR³�E��'HU�ELVKHULJH�7H[W�ZLUG�$EVDW]���F��)ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW��Ä����:LUG�HLQH�8PZDQGOXQJ�QDFK�GHP����'H]HPEHU������LQ�GDV�+DQGHOVUHJLVWHU�HLQJHWUDJHQ��VR�HUIROJW�HLQH�1HXIHVWVHW]XQJGHU�1HQQEHWUlJH�YRQ�$QWHLOHQ�HLQHU�.DSLWDOJHVHOOVFKDIW�DOV��EHUQHKPHQGHP5HFKWVWUlJHU��GHUHQ�$QWHLOH�QRFK�GHU�ELV�GDKLQ�J�OWLJHQ�1HQQEHWUDJVHLQWHLOXQJHQWVSUHFKHQ��QDFK�GHQ�ELV�]X�GLHVHP�=HLWSXQNW�JHOWHQGHQ�9RUVFKULIWHQ��:R�GLHVHV*HVHW]�I�U�HLQHQ�QHXHQ�5HFKWVWUlJHU�RGHU�HLQHQ�5HFKWVWUlJHU�QHXHU�5HFKWVIRUP�DXIGLH�MHZHLOV�JHOWHQGHQ�*U�QGXQJVYRUVFKULIWHQ�YHUZHLVW�RGHU�EHL�GHP�)RUPZHFKVHOLQ�HLQH�.DSLWDOJHVHOOVFKDIW�DQGHUHU�5HFKWVIRUP�GLH�9RUVFKULIWHQ�DQGHUHU�*HVHW]H�EHU�GLH�bQGHUXQJ�GHV�6WDPPNDSLWDOV�RGHU�GHV�*UXQGNDSLWDOV�XQEHU�KUW�Ol�W��JLOWGLHV�MHZHLOV�DXFK�I�U�GLH�HQWVSUHFKHQGHQ�hEHUOHLWXQJVYRUVFKULIWHQ�]XU�(LQI�KUXQJGHV�(XUR�LP�(LQI�KUXQJVJHVHW]�]XP�$NWLHQJHVHW]�XQG�LP�*HVHW]�EHWUHIIHQG�GLH*HVHOOVFKDIWHQ�PLW�EHVFKUlQNWHU�+DIWXQJ��LVW�HLQ�QHXHU�5HFKWVWUlJHU�RGHU�HLQ5HFKWVWUlJHU�QHXHU�5HFKWVIRUP�ELV�]XP�����'H]HPEHU������]XU�(LQWUDJXQJ�LQ�GDV+DQGHOVUHJLVWHU�DQJHPHOGHW�ZRUGHQ��EOHLEW�HV�EHL�GHU�$QZHQGXQJ�GHU�ELV�]XGLHVHP�7DJH�JHOWHQGHQ�*U�QGXQJVYRUVFKULIWHQ�³
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���
bQGHUXQJ�GHU�+DQGHOVUHJLVWHUYHUI�JXQJ������

,Q�$QODJH���XQG�$QODJH���GHU�+DQGHOVUHJLVWHUYHUI�JXQJ�YRP�����$XJXVW������5HLFKVPLQLVWHULDOEODWW�6��������GLH�]XOHW]W�GXUFK�����JHlQGHUW�ZRUGHQ�LVW��ZLUG�MHZHLOVLQ�GHU�hEHUVFKULIW�GHU�6SDOWH���GLH�$QJDEH�Ä'0³�JHVWULFKHQ�
���

bQGHUXQJ�GHV�*HVHW]HV�EHWUHIIHQG�GLH�(UZHUEV��XQG:LUWVFKDIWVJHQRVVHQVFKDIWHQ������
'DV�*HVHW]�EHWUHIIHQG�GLH�(UZHUEV��XQG�:LUWVFKDIWVJHQRVVHQVFKDIWHQ�LQ�GHU�)DVVXQJGHU�%HNDQQWPDFKXQJ�YRP�����$XJXVW�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�����ZLUG�ZLH�IROJW�JHlQGHUW���� ,Q������$EV����6DW]���ZHUGHQ�GLH�:|UWHU�Ä'HXWVFKH�0DUN³�GXUFK�GDV�Ä(XUR³HUVHW]W���� 1DFK�������ZLUG�IROJHQGHU�������DQJHI�JW�

�����
����hEHU�GLH�8PVWHOOXQJ�GHU�*HVFKlIWVDQWHLOH�DXI�(XUR�EHVFKOLH�W�GLH*HQHUDOYHUVDPPOXQJ�DEZHLFKHQG�YRQ������$EV����PLW�HLQIDFKHU6WLPPHQPHKUKHLW��'LHV�JLOW�DXFK��ZHQQ�PLW�GHU�8PVWHOOXQJ�HLQH�+HUDEVHW]XQJ�GHU*HVFKlIWVDQWHLOH�YHUEXQGHQ�ZLUG��GXUFK�GLH�GHU�%HWUDJ�GHU�*HVFKlIWVDQWHLOH�DXIYROOH�(XUR�JHVWHOOW�ZLUG��)�U�GLH�(LQWUDJXQJ�GHU�8PVWHOOXQJ�LQ�GDV*HQRVVHQVFKDIWVUHJLVWHU�JLOW������$EV����XQG�������$QPHOGXQJHQ�YRQ�%HVFKO�VVHQ�QDFK�$EVDW]���6DW]���]XU�(LQWUDJXQJ�LQ�GDV*HQRVVHQVFKDIWVUHJLVWHU��GLH�QXU�GLH�(UVHW]XQJ�GHV�DXI�'HXWVFKH�0DUN�ODXWHQGHQ%HWUDJV�GHV�*HVFKlIWVDQWHLOV�GXUFK�GHQ�]X�GHP�YRP�5DW�GHU�(XURSlLVFKHQ�8QLRQJHPl��$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ8PUHFKQXQJVNXUV�HUPLWWHOWHQ�%HWUDJ�LQ�(XUR�]XP�*HJHQVWDQG�KDEHQ��EHG�UIHQQLFKW�GHU�LQ�������YRUJHVFKULHEHQHQ�)RUP��$UWLNHO����$EV����GHV(LQI�KUXQJVJHVHW]HV�]XP�+DQGHOVJHVHW]EXFK�LVW�HQWVSUHFKHQG�DQ]XZHQGHQ�³
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���
bQGHUXQJ�GHV�'�0DUNELODQ]JHVHW]HV������

$EVFKQLWW�,9�GHV�'�0DUNELODQ]JHVHW]HV�LQ�GHU�LP�%XQGHVJHVHW]EODWW�7HLO�,,,�*OLHGHUXQJVQXPPHU���������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ�)DVVXQJ��GDV�]XOHW]W�GXUFK����JHlQGHUW�ZRUGHQ�LVW��ZLUG�DXIJHKREHQ�
���

bQGHUXQJ�GHV�*HVHW]HV��EHU�GLH�0LWEHVWLPPXQJ�GHU�$UEHLWQHKPHU�LQ�GHQ$XIVLFKWVUlWHQ�XQG�9RUVWlQGHQ�GHU�8QWHUQHKPHQ�GHV�%HUJEDXV�XQG�GHU�(LVHQXQG�6WDKO�HU]HXJHQGHQ�,QGXVWULH�����
����GHV�*HVHW]HV��EHU�GLH�0LWEHVWLPPXQJ�GHU�$UEHLWQHKPHU�LQ�GHQ�$XIVLFKWVUlWHQXQG�9RUVWlQGHQ�GHU�8QWHUQHKPHQ�GHV�%HUJEDXV�XQG�GHU�(LVHQ�XQG�6WDKO�HU]HXJHQGHQ,QGXVWULH�LQ�GHU�LP�%XQGHVJHVHW]EODWW�7HLO�,,,��*OLHGHUXQJVQXPPHU�������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ�)DVVXQJ��GDV�]XOHW]W�GXUFK�����JHlQGHUW�ZRUGHQ�LVW��ZLUGZLH�IROJW�JHlQGHUW���� ,Q�$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU�Ä]ZDQ]LJ�0LOOLRQHQ�'HXWVFKH�0DUN³�GXUFKGLH�:|UWHU�Ä]HKQ�0LOOLRQHQ�(XUR³�HUVHW]W���� ,Q�$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU�ÄI�QI]LJ�0LOOLRQHQ�'HXWVFKH�0DUN³�GXUFKGLH�:|UWHU�ÄI�QIXQG]ZDQ]LJ�0LOOLRQHQ�(XUR³�HUVHW]W�

���
bQGHUXQJ�GHV�*HVHW]HV�]XU�(UJlQ]XQJ�GHV�*HVHW]HV��EHU�GLH�0LWEHVWLPPXQJGHU�$UEHLWQHKPHU�LQ�GHQ�$XIVLFKWVUlWHQ�XQG�9RUVWlQGHQ�GHU�8QWHUQHKPHQ�GHV%HUJEDXV�XQG�GHU�(LVHQ�XQG�6WDKO�HU]HXJHQGHQ�,QGXVWULH�����

,Q�����$EV����6DW]���GHV�*HVHW]HV�]XU�(UJlQ]XQJ�GHV�*HVHW]HV��EHU�GLH0LWEHVWLPPXQJ�GHU�$UEHLWQHKPHU�LQ�GHQ�$XIVLFKWVUlWHQ�XQG�9RUVWlQGHQ�GHU8QWHUQHKPHQ�GHV�%HUJEDXV�XQG�GHU�(LVHQ�XQG�6WDKO�HU]HXJHQGHQ�,QGXVWULH�LQ�GHU�LP%XQGHVJHVHW]EODWW�7HLO�,,,��*OLHGHUXQJVQXPPHU��������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ)DVVXQJ��GDV�]XOHW]W�GXUFK�����JHlQGHUW�ZRUGHQ�LVW��ZHUGHQ�GLH�:|UWHU�ÄI�QI]LJ
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0LOOLRQHQ�'HXWVFKH�0DUN³�GXUFK�GLH�:|UWHU�ÄI�QIXQG]ZDQ]LJ�0LOOLRQHQ�(XUR³HUVHW]W�
$UWLNHO��

bQGHUXQJ�YRQ�9RUVFKULIWHQ�DXI�GHP�*HELHW�GHV�%LODQ]UHFKWV
���

bQGHUXQJ�GHV�+DQGHOVJHVHW]EXFKV������
'DV�+DQGHOVJHVHW]EXFK�LQ�GHU�LP�%XQGHVJHVHW]EODWW�7HLO�,,,��*OLHGHUXQJVQXPPHU��������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ�)DVVXQJ��]XOHW]W�JHlQGHUW�GXUFK������ZLUG�ZLHIROJW�JHlQGHUW���� ,Q�������ZHUGHQ�GLH�:|UWHU�Ä'HXWVFKHU�0DUN³�GXUFK�GDV�:RUW�Ä(XUR³�HUVHW]W���� ,Q�������$EV����1U�����������$EV����1U����VRZLH������K�$EV����6DW]���XQG��ZHUGHQ�MHZHLOV�GLH�:|UWHU�Ä'HXWVFKHU�0DUN³�GXUFK�GDV�:RUW�Ä(XUR³�HUVHW]W��D��,Q������D�$EV����6DW]���ZHUGHQ�GLH�:|UWHU�Ä'HXWVFKHU�0DUN³�GXUFK�GDV�:RUWÄ(XUR³�HUVHW]W��E��,Q�������$EV����6DW]���ZHUGHQ�GLH�:|UWHU�Ä]ZHL�0LOOLRQHQ�'HXWVFKH�0DUN³GXUFK�GLH�:|UWHU�ÄHLQHU�0LOOLRQHQ�(XUR³�HUVHW]W���� ������$EV����ZLUG�DXIJHKREHQ�

���
bQGHUXQJ�GHV�(LQI�KUXQJVJHVHW]HV�]XP�+DQGHOVJHVHW]EXFK������

1DFK�$UWLNHO����GHV�(LQI�KUXQJVJHVHW]HV�]XP�+DQGHOVJHVHW]EXFK�LQ�GHU�LP%XQGHVJHVHW]EODWW�7HLO�,,,��*OLHGHUXQJVQXPPHU���������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ)DVVXQJ��]XOHW]W�JHlQGHUW�GXUFK������ZLUG�IROJHQGHU�$EVFKQLWW�DQJHI�JW�
Ä1HXQWHU�$EVFKQLWW�hEHUJDQJVYRUVFKULIWHQ�]XU�(LQI�KUXQJ�GHV�(XUR
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$UWLNHO���
����������������$EV����1U���� �����D�$EV����6DW]����������$EV����1U����XQG������K$EV����6DW]���XQG���GHV�+DQGHOVJHVHW]EXFKV�LQ�GHU�DE����-DQXDU������JHOWHQGHQ)DVVXQJ�VLQG�HUVWPDOV�DXI�GDV�QDFK�GHP�����'H]HPEHU������HQGHQGH*HVFKlIWVMDKU�DQ]XZHQGHQ��'HU�-DKUHV��XQG�.RQ]HUQDEVFKOX��GDUI�DXFK�LQ'HXWVFKHU�0DUN�DXIJHVWHOOW�ZHUGHQ��OHW]WPDOV�I�U�GDV�LP�-DKUH������HQGHQGH*HVFKlIWVMDKU��6RIHUQ�GHU�-DKUHVDEVFKOX��XQG�GHU�.RQ]HUQDEVFKOX��QDFK�6DW]���LQ'HXWVFKHU�0DUN�DXIJHVWHOOW�ZHUGHQ��VLQG�DXFK�GLH�QDFK�������$EV����1U����������D$EV����6DW]����������$EV����1U����VRZLH������K�$EV����6DW]���XQG��YRUJHVFKULHEHQHQ�$QJDEHQ�ZHLWHUKLQ�LQ�'HXWVFKHU�0DUN�]X�PDFKHQ��������$EV���GHV�+DQGHOVJHVHW]EXFKV�LVW�OHW]WPDOV�DXI�GDV�VSlWHVWHQV�DP�����'H]HPEHU�����HQGHQGH�*HVFKlIWVMDKU�DQ]XZHQGHQ�����:HUGHQ�GHU�-DKUHVDEVFKOX��XQG�GHU�.RQ]HUQDEVFKOX��LQ�(XUR�DXIJHVWHOOW��LVW������$EV����GHV�+DQGHOVJHVHW]EXFKV�PLW�GHU�0D�JDEH�DQ]XZHQGHQ��GD��]X�MHGHP3RVWHQ�GHU�HQWVSUHFKHQGH�%HWUDJ�GHV�YRUKHUJHKHQGHQ�*HVFKlIWVMDKUHV�LQ�(XURDQ]XJHEHQ�LVW��'LH�8PUHFKQXQJ�KDW�LQVRZHLW�DXFK�I�U�HLQ�*HVFKlIWVMDKU��GDV�YRUGHP����-DQXDU������HQGHW��]X�GHP�YRP�5DW�GHU�(XURSlLVFKHQ�8QLRQ�JHPl�$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ8PUHFKQXQJVNXUV�]X�HUIROJHQ��6DW]���JLOW�HQWVSUHFKHQG�I�U�GLH�'DUVWHOOXQJ�GHU(QWZLFNOXQJ�GHU�HLQ]HOQHQ�3RVWHQ�GHV�$QODJHYHUP|JHQV�XQG�GHV�3RVWHQVÄ$XIZHQGXQJHQ�I�U�GLH�,QJDQJVHW]XQJ�XQG�(UZHLWHUXQJ�GHV�*HVFKlIWVEHWULHEV³�LQGHU�%LODQ]�RGHU�LP�$QKDQJ�QDFK�������$EV����GHV�+DQGHOVJHVHW]EXFKV�����6WHOOHQ�8QWHUQHKPHQ�YRU�8PVWHOOXQJ�LKUHV�JH]HLFKQHWHQ�.DSLWDOV�DXI�(XUR�GHQ-DKUHV��XQG�.RQ]HUQDEVFKOX��LQ�(XUR�DXI��GDUI�GDV�JH]HLFKQHWH�.DSLWDO�LQ�GHU9RUVSDOWH�GHU�%LODQ]�ZHLWHUKLQ�LQ�'HXWVFKHU�0DUN�DXVJHZLHVHQ�ZHUGHQ��VRIHUQ�GHUVLFK�LQ�(XUR�HUJHEHQGH�%HWUDJ�LQ�GHU�+DXSWVSDOWH�DXVJHZLHVHQ�ZLUG��6WHOOHQ8QWHUQHKPHQ�GHQ�-DKUHV��XQG�.RQ]HUQDEVFKOX��QDFK�8PVWHOOXQJ�LKUHVJH]HLFKQHWHQ�.DSLWDOV�DXI�(XUR�LQ�'HXWVFKHU�0DUN�DXI��GDUI�GDV�JH]HLFKQHWH.DSLWDO�LQ�GHU�9RUVSDOWH�LQ�(XUR�DXVJHZLHVHQ�ZHUGHQ��VRIHUQ�GHU�VLFK�'HXWVFKHU0DUN�HUJHEHQGH�%HWUDJ�LQ�GHU�+DXSWVSDOWH�DXVJHZLHVHQ�ZLUG��6WDWW�GHV�$XVZHLVHVLQ�GHU�9RUVSDOWH�GDUI�GDV�JH]HLFKQHWH�.DSLWDO�DXFK�LP�$QKDQJ�DQJHJHEHQ�ZHUGHQ�

$UWLNHO���
����$XVOHLKXQJHQ��)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ��GLH�DXI�:lKUXQJVHLQKHLWHQGHU�DQ�GHU�:LUWVFKDIWV��XQG�:lKUXQJVXQLRQ�WHLOQHKPHQGHQ�DQGHUHQ0LWJOLHGVWDDWHQ�RGHU�DXI�GLH�(&8�LP�6LQQH�GHV�$UWLNHOV���GHU�9HURUGQXQJ��(*�1U����������GHV�5DWHV�YRP�����-XQL�������$EO��(*�1U��/�����6�����ODXWHQ��ZLUG]XP�QlFKVWHQ��DXI�GHQ�����'H]HPEHU������IROJHQGHQ�6WLFKWDJ�LP�-DKUHVDEVFKOX�XQG�LP�.RQ]HUQDEVFKOX��PLW�GHP�YRP�5DW�GHU�(XURSlLVFKHQ�8QLRQ�JHPl�$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ8PUHFKQXQJVNXUV�XP]XUHFKQHQ�XQG�DQ]XVHW]HQ��(UWUlJH��GLH�VLFK�DXV�GHU8PUHFKQXQJ�XQG�GHP�HQWVSUHFKHQGHQ�%LODQ]DQVDW]�HUJHEHQ��G�UIHQ�DXI�GHU3DVVLYVHLWH�LQ�HLQHQ�JHVRQGHUWHQ�3RVWHQ�XQWHU�GHU�%H]HLFKQXQJ�Ä6RQGHUSRVWHQ�DXV
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GHU�:lKUXQJVXPVWHOOXQJ�DXI�GHQ�(XUR³�QDFK�GHP�(LJHQNDSLWDO�HLQJHVWHOOW�ZHUGHQ�'HU�3RVWHQ�LVW�LQVRZHLW�DXI]XO|VHQ��DOV�GLH�$XVOHLKXQJHQ��)RUGHUXQJHQ�XQG9HUELQGOLFKNHLWHQ��I�U�GLH�HU�JHELOGHW�ZRUGHQ�LVW��DXV�GHP�9HUP|JHQ�GHV8QWHUQHKPHUV�DXVVFKHLGHQ��VSlWHVWHQV�MHGRFK�DP�6FKOX��GHV�I�QIWHQ�QDFK�GHP����'H]HPEHU������HQGHQGHQ�*HVFKlIWVMDKUHV�����,Q�GHQ�6RQGHUSRVWHQ�JHPl��$EVDW]���6DW]���G�UIHQ�DXFK�(UWUlJH�HLQJHVWHOOWZHUGHQ��GLH�VLFK�DXV�GHU�$NWLYLHUXQJ�YRQ�9HUP|JHQVJHJHQVWlQGHQ�DXIJUXQG�GHUXQZLGHUUXIOLFKHQ�)HVWOHJXQJ�GHU�:HFKVHONXUVH�HUJHEHQ��$EVDW]���6DW]���JLOWHQWVSUHFKHQG�
$UWLNHO���

����'LH�$XIZHQGXQJHQ�I�U�GLH�:lKUXQJVXPVWHOOXQJ�DXI�GHQ�(XUR�G�UIHQ�DOV%LODQ]LHUXQJVKLOIH�DNWLYLHUW�ZHUGHQ��VRZHLW�HV�VLFK�XP�VHOEVWJHVFKDIIHQHLPPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH�GHV�$QODJHYHUP|JHQV�KDQGHOW��'HU�3RVWHQLVW�LQ�GHU�%LODQ]�XQWHU�GHU�%H]HLFKQXQJ�Ä$XIZHQGXQJHQ�I�U�GLH:lKUXQJVXPVWHOOXQJ�DXI�GHQ�(XUR³�YRU�GHP�$QODJHYHUP|JHQ�DXV]XZHLVHQ��'LHDOV�%LODQ]LHUXQJVKLOIH�DXVJHZLHVHQHQ�%HWUlJH�VLQG�LQ�MHGHP�IROJHQGHQ*HVFKlIWVMDKU�]X�PLQGHVWHQV�HLQHP�9LHUWHO�GXUFK�$EVFKUHLEXQJ�]X�WLOJHQ��,P-DKUHVDEVFKOX��YRQ�.DSLWDOJHVHOOVFKDIWHQ�LVW�GHU�3RVWHQ�LP�$QKDQJ�]X�HUOlXWHUQ�:HUGHQ�VROFKH�$XIZHQGXQJHQ�LQ�GHU�%LODQ]�YRQ�.DSLWDOJHVHOOVFKDIWHQDXVJHZLHVHQ��VR�G�UIHQ�*HZLQQH�QXU�DXVJHVFK�WWHW�ZHUGHQ��ZHQQ�GLH�QDFK�GHU$XVVFK�WWXQJ�YHUEOHLEHQGHQ�MHGHU]HLW�DXIO|VEDUHQ�*HZLQQU�FNODJHQ�]X]�JOLFKHLQHV�*HZLQQYRUWUDJV�XQG�DE]�JOLFK�HLQHV�9HUOXVWYRUWUDJV�GHP�DQJHVHW]WHQ%HWUDJ�PLQGHVWHQV�HQWVSUHFKHQ�����$EVDW]���LVW�HUVWPDOV�DXI�GDV�QDFK�GHP�����'H]HPEHU�HQGHQGH�*HVFKlIWVMDKUDQ]XZHQGHQ�
$UWLNHO���

����$QPHOGXQJHQ�]XU�(LQWUDJXQJ�LQ�GDV�+DQGHOVUHJLVWHU��GLH�QXU�GLH�(UVHW]XQJ�YRQDXI�'HXWVFKH�0DUN�ODXWHQGHQ�%HWUlJHQ�GXUFK�GHQ�]X�GHP�YRP�5DW�GHU(XURSlLVFKHQ�8QLRQ�JHPl��$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHVXQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�HUPLWWHOWHQ�%HWUDJ�LQ�(XUR�]XP*HJHQVWDQG�KDEHQ��EHG�UIHQ�QLFKW�GHU�LQ������GHV�+DQGHOVJHVHW]EXFKVYRUJHVFKULHEHQHQ�)RUP��(QWVSUHFKHQGH�(LQWUDJXQJHQ�ZHUGHQ�DEZHLFKHQG�YRQ�����GHV�+DQGHOVJHVHW]EXFKV�QLFKW�EHNDQQW�JHPDFKW�����$XI�(LQWUDJXQJHQ�LQ�GHU�+DQGHOVUHJLVWHU��GLH�QXU�GLH�(UVHW]XQJ�YRQ�DXI�'HXWVFKH0DUN�ODXWHQGHQ�%HWUlJHQ�GXUFK�GHQ�YRP�5DW�GHU�(XURSlLVFKHQ�8QLRQ�JHPl�$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ8PUHFKQXQJVNXUV�HUPLWWHOWHQ�%HWUDJ�LQ�(XUR�]XP�*HJHQVWDQG�KDEHQ��LVW�����$EV����GHU�.RVWHQRUGQXQJ�DQ]XZHQGHQ�
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����)�U�GLH�$QPHOGXQJ�GHU�(UK|KXQJ�GHV�*UXQG��RGHU�6WDPPNDSLWDOV�DXV*HVHOOVFKDIWVPLWWHOQ�RGHU�GHU�+HUDEVHW]XQJ�GHV�.DSLWDOV�DXI�GHQ�QlFKVWK|KHUHQRGHU�QlFKVWQLHGULJHUHQ�%HWUDJ��PLW�GHP�GLH�1HQQEHWUlJH�GHU�$NWLHQ�DXI�YROOH�(XURRGHU�GLH�1HQQEHWUlJH�GHU�*HVFKlIWVDQWHLOH�DXI�HLQHQ�GXUFK�]HKQ�WHLOEDUHQ�%HWUDJLQ�(XUR�JHVWHOOW�ZHUGHQ�N|QQHQ��]XP�+DQGHOVUHJLVWHU�XQG�I�U�GLH�(LQWUDJXQJ�LQGDV�+DQGHOVUHJLVWHU�LVW�GLH�+lOIWH�GHV�VLFK�DXV������$EV����1U����RGHU���GHU.RVWHQRUGQXQJ�HUJHEHQGHQ�:HUWHV�DOV�*HVFKlIWVZHUW�]XJUXQGH�]X�OHJHQ�
���

bQGHUXQJHQ�YRQ�5HFKQXQJVOHJXQJVYHURUGQXQJHQ�QDFK�������GHV+DQGHOVJHVHW]EXFKV����������������������������������
����'LH�9HURUGQXQJ��EHU�GLH�5HFKQXQJVOHJXQJ�GHU�.UHGLWLQVWLWXWH�YRP�����)HEUXDU������%*%O��,�6��������]XOHW]W�JHlQGHUW�GXUFK������ZLUG�ZLH�IROJW�JHlQGHUW�
��� ,Q������$EV����1U����ZHUGHQ�GLH�:|UWHU�Ä'HXWVFKHU�0DUN³�GXUFK�GDV�:RUW�Ä(XUR³HUVHW]W���� 'HP������ZHUGHQ�QDFK�$EVDW]���IROJHQGH�$EVlW]H���XQG���DQJHI�JW�Ä����6RIHUQ�I�U�HLQ�*HVFKlIWVMDKU��GDV�QDFK�GHP�����'H]HPEHU������XQG�VSlWHVWHQVLP�-DKUH������HQGHW��GHU�-DKUHVDEVFKOX��XQG�GHU�.RQ]HUQDEVFKOX��QDFK�$UWLNHO���$EV����6DW]���GHV�(LQI�KUXQJVJHVHW]HV�]XP�+DQGHOVJHVHW]EXFK�LQ�'HXWVFKHU0DUN�DXIJHVWHOOW�ZHUGHQ��VLQG�DXFK�GLH�LQ������$QV����1U����YRUJHVFKULHEHQHQ�XQGGLH�LQ�GHQ�)RUPEOlWWHUQ���ELV���I�U�GLH�%LODQ]�XQG�GLH�*HZLQQ��XQG9HUOXVWUHFKQXQJ�YRUJHVHKHQHQ�$QJDEHQ�LQ�'HXWVFKHU�0DUN�XQG�XQWHU�GHU%H]HLFKQXQJ�Ä'0³�]X�PDFKHQ��)�U�HLQ�*HVFKlIWVMDKU��GDV�VSlWHVWHQV�DP����'H]HPEHU������HQGHW��LVW�GLHVH�9HURUGQXQJ�LQ�GHU�DQ�GLHVHP�7DJH�JHOWHQGHQ)DVVXQJ�DQ]XZHQGHQ�����6RIHUQ�.UHGLWLQVWLWXWH�HLQHQ�JHVRQGHUWHQ�3DVVLYSRVWHQ�LQ�$QZHQGXQJ�YRQ$UWLNHO����$EV��� 6DW]����$EV��� GHV�(LQI�KUXQJVJHVHW]HV�]XP�+DQGHOVJHVHW]EXFKELOGHQ��KDEHQ�VLH�GLHVHQ�LP�)RUPEODWW���DOV�3DVVLYSRVWHQ��D��QDFK�GHP6RQGHUSRVWHQ�PLW�5�FNODJHDQWHLO�DXV]XZHLVHQ��6RIHUQ�VLH�HLQH�%LODQ]LHUXQJVKLOIHLQ�$QZHQGXQJ�YRQ�$UWLNHO����$EV����6DW]���GHV�(LQI�KUXQJVJHVHW]HV�]XP+DQGHOVJHVHW]EXFK�LQ�LKUH�%LODQ]�DXIQHKPHQ��KDEHQ�VLH�GLHVH�LP�)RUPEODWW���DOV$NWLYSRVWHQ���D��QDFK�GHP�3RVWHQ�,PPDWHULHOOH�$QODJHZHUWH�DXV]XZHLVHQ�³
��� ,Q�GHQ�)RUPEOlWWHUQ���ELV���HLQVFKOLH�OLFK�GHU�)X�QRWHQ�]X�HLQ]HOQHQ�3RVWHQ�GHU%LODQ]�XQG�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�ZHUGHQ�GLH�%H]HLFKQXQJHQ�Ä'0³MHZHLOV�GXUFK�GLH�%H]HLFKQXQJ�Ä(XUR³�HUVHW]W�����'LH�9HURUGQXQJ��EHU�GLH�5HFKQXQJVOHJXQJ�YRQ�9HUVLFKHUXQJVXQWHUQHKPHQ�YRP���1RYHPEHU�������%*%O��,�6��������ZLUG�ZLH�IROJW�JHlQGHUW�
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��� ,Q������$EV����1U����XQG�LQ������$EV����1U����%XFKVWDEH�D�XQG�E�VRZLH�1XPPHU��ZHUGHQ�MHZHLOV�GLH�%H]HLFKQXQJ�Ä(FX³�GXUFK�GLH�%H]HLFKQXQJ�Ä(XUR³�HUVHW]W���� �����$EV����ZLUG�DXIJHKREHQ���� 'HP������ZHUGHQ�QDFK�$EVDW]���IROJHQGH�$EVlW]H���XQG���DQJHI�JW�Ä����6RIHUQ�I�U�HLQ�*HVFKlIWVMDKU��GDV�QDFK�GHP�����'H]HPEHU������XQG�VSlWHVWHQVLP�-DKUH������HQGHW��GHU�-DKUHVDEVFKOX��XQG�GHU�.RQ]HUQDEVFKOX��QDFK�$UWLNHO���$EV����6DW]���GHV�(LQI�KUXQJVJHVHW]HV�]XP�+DQGHOVJHVHW]EXFK�LQ�'HXWVFKHU0DUN�DXIJHVWHOOW�ZHUGHQ��VLQG�DXFK�GLH�LQ�GHQ�)RUPEOlWWHUQ���ELV���I�U�GLH�%LODQ]XQG�GLH�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�XQG�GLH�LQ�GHQ�0XVWHUQ���ELV��YRUJHVFKULHEHQHQ�$QJDEHQ�LQ�'HXWVFKHU�0DUN�XQG�XQWHU�GHU�%H]HLFKQXQJ�Ä'0³RGHU�Ä7'0³�]X�PDFKHQ��)�U�HLQ�*HVFKlIWVMDKU��GDV�VSlWHVWHQV�DP�����'H]HPEHU�����HQGHW��LVW�GLHVH�9HURUGQXQJ�LQ�GHU�DQ�GLHVHP�7DJH�JHOWHQGHQ�)DVVXQJDQ]XZHQGHQ�����6RIHUQ�9HUVLFKHUXQJVXQWHUQHKPHQ�HLQHQ�JHVRQGHUWHQ�3DVVLYSRVWHQ�LQ$QZHQGXQJ�YRQ�$UWLNHO����$EV��� 6DW]����$EV��� GHV�(LQI�KUXQJVJHVHW]HV�]XP+DQGHOVJHVHW]EXFK�ELOGHQ��KDEHQ�VLH�GLHVHQ�LP�)RUPEODWW���DOV�3DVVLYSRVWHQ�'D�1DFK�GHP�6RQGHUSRVWHQ�PLW�5�FNODJHDQWHLO�DXV]XZHLVHQ��6RIHUQ�VLH�HLQH%LODQ]LHUXQJVKLOIH�LQ�$QZHQGXQJ�YRQ�$UWLNHO����$EV����6DW]���GHV(LQI�KUXQJVJHVHW]HV�]XP�+DQGHOVJHVHW]EXFK�LQ�LKUH�%LODQ]�DXIQHKPHQ��KDEHQ�VLHGLHVH�LP�)RUPEODWW���DOV�$NWLYSRVWHQ�%D��1DFK�GHP�3RVWHQ�,PPDWHULHOOH9HUP|JHQVJHJHQVWlQGH�DXV]XZHLVHQ�³��� ,Q�GHQ�)RUPEOlWWHUQ���ELV���ZLUG�GLH�%H]HLFKQXQJ�Ä'0³�MHZHLOV�GXUFK�GLH%H]HLFKQXQJ�Ä(XUR³�HUVHW]W���� ,Q�GHQ�0XVWHUQ���ELV���ZHUGHQ�MHZHLOV�GLH�%H]HLFKQXQJ�Ä7'0³�GXUFK�Ä7VG(XUR³XQG�GLH�%H]HLFKQXQJ�Ä'0³�GXUFK�GLH�%H]HLFKQXQJ�Ä(XUR³�HUVHW]W�����'LH�3IOHJHEXFKI�KUXQJVYHURUGQXQJ�YRP�����1RYHPEHU�������%*%O��,�6�������ZLUG�ZLH�IROJW�JHlQGHUW�
���,Q�����$EV����6DW]���ZLUG�GLH�$QJDEH�Ä$UWLNHO���³�GXUFK�GLH�$QJDEH�Ä$UWLNHO�������ELV���³�HUVHW]W����'HP������ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW�Ä����6RIHUQ�I�U�HLQ�*HVFKlIWVMDKU��GDV�QDFK�GHP�����'H]HPEHU������XQG�VSlWHVWHQVLP�-DKUH������HQGHW��GHU�-DKUHVDEVFKOX��XQG�GHU�.RQ]HUQDEVFKOX��QDFK�$UWLNHO���$EV����6DW]���GHV�(LQI�KUXQJVJHVHW]HV�]XP�+DQGHOVJHVHW]EXFK�LQ�'HXWVFKHU0DUN�DXIJHVWHOOW�ZHUGHQ��VLQG�DXFK�GLH�LQ�GHQ�)RUPEOlWWHUQ�JHPl��$QODJH���XQG��I�U�GLH�%LODQ]�XQG�GLH�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�VRZLH�GLH�LP$QODJHQQDFKZHLV�JHPl��$QODJH��D�XQG�LP�)|UGHUQDFKZHLV�JHPl��$QODJH��EYRUJHVFKULHEHQHQ�$QJDEHQ�LQ�'HXWVFKHU�0DUN�XQG�XQWHU�GHU�%H]HLFKQXQJ�Ä'0³]X�PDFKHQ��)�U�HLQ�*HVFKlIWVMDKU��GDV�VSlWHVWHQV�DP�����'H]HPEHU������HQGHW�LVW�GLHVH�9HURUGQXQJ�LQ�GHU�DQ�GLHVHP�7DJH�JHOWHQGHQ�)DVVXQJ�DQ]XZHQGHQ�³��� ,P�$QODJHQQDFKZHLV�GHU�$QODJH��D�XQG�LP�)|UGHUQDFKZHLV�QDFK�$QODJH��E�ZLUGMHZHLOV�GLH�%H]HLFKQXQJ�Ä'0³�GXUFK�GLH�%H]HLFKQXQJ�Ä(XUR³�HUVHW]W�
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����'LH�.UDQNHQKDXV�%XFKI�KUXQJVYHURUGQXQJ�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJYRP�����0lU]�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK������ZLUG�ZLH�IROJWJHlQGHUW����,Q�����$EV����ZLUG�GLH�$QJDEH�Ä$UWLNHO���³�GXUFK�GLH�$QJDEH�Ä$UWLNHO��������ELV��³�HUVHW]W����'HP������ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW�Ä����6RIHUQ�I�U�HLQ�*HVFKlIWVMDKU��GDV�QDFK�GHP�����'H]HPEHU������XQG�VSlWHVWHQVLP�-DKUH������HQGHW��GHU�-DKUHVDEVFKOX��XQG�GHU�.RQ]HUQDEVFKOX��QDFK�$UWLNHO���$EV����6DW]���GHV�(LQI�KUXQJVJHVHW]HV�]XP�+DQGHOVJHVHW]EXFK�LQ�'HXWVFKHU0DUN�DXIJHVWHOOW�ZHUGHQ��VLQG�DXFK�GLH�LQ�GHQ�)RUPEOlWWHUQ�JHPl��$QODJH���XQG��I�U�GLH�%LODQ]�XQG�GLH�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�VRZLH�GLH�LP$QODJHQQDFKZHLV�JHPl��$QODJH���YRUJHVFKULHEHQHQ�$QJDEHQ�LQ�'HXWVFKHU�0DUNXQG�XQWHU�GHU�%H]HLFKQXQJ�Ä'0³�]X�PDFKHQ��)�U�HLQ�*HVFKlIWVMDKU��GDVVSlWHVWHQV�DP�����'H]HPEHU������HQGHW��LVW�GLHVH�9HURUGQXQJ�LQ�GHU�DQ�GLHVHP7DJH�JHOWHQGHQ�)DVVXQJ�DQ]XZHQGHQ�³��� ,P�$QODJHQQDFKZHLV�GHU�$QODJH���ZLUG�GLH�%H]HLFKQXQJ�Ä'0³�GXUFK�GLH%H]HLFKQXQJ�Ä(XUR³�HUVHW]W�
���

bQGHUXQJ�GHV�(LQNRPPHQVWHXHUJHVHW]HV�����
'DV�(LQNRPPHQVWHXHUJHVHW]������LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP����$SULO�������%*%O��,�6��������]XOHW]W�JHlQGHUW�GXUFK������ZLUG�ZLH�IROJW�JHlQGHUW�
��� ���G�ZLUG�ZLH�IROJW�JHID�W�

���G
(XURXPUHFKQXQJVU�FNODJH

����$XVOHLKXQJHQ��)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�LP�6LQQH�YRQ�$UWLNHO����GHV(LQI�KUXQJVJHVHW]HV�]XP�+DQGHOVJHVHW]EXFK��GLH�DXI�:lKUXQJVHLQKHLWHQ�GHU�DQGHU�HXURSlLVFKHQ�:lKUXQJVXQLRQ�WHLOQHKPHQGHQ�DQGHUHQ�0LWJOLHGVWDDWHQ�RGHU�DXIGLH�(&8�LP�6LQQH�GHV�$UWLNHOV���GHU�9HURUGQXQJ��(*��1U����������GHV�5DWHVYRP�����-XQL�������$EO��(*�1U��/�����6�����ODXWHQ��VLQG�DP�6FKOX��GHV�HUVWHQQDFK�GHP�����'H]HPEHU������HQGHQGHQ�:LUWVFKDIWVMDKUHV�PLW�GHP�YRP�5DW�GHU(XURSlLVFKHQ�8QLRQ�JHPl��$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHVXQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�XP]XUHFKQHQ�XQG�PLW�GHP�VLFK
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GDQDFK�HUJHEHQGHQ�:HUW�DQ]XVHW]HQ��'HU�*HZLQQ��GHU�VLFK�DXV�GLHVHP�MHZHLOLJHQ$QVDW]�I�U�GDV�HLQ]HOQH�:LUWVFKDIWVJXW�HUJLEW���NDQQ�LQ�HLQH�GHQ�VWHXHUOLFKHQ*HZLQQ�PLQGHUQGH�5�FNODJH�HLQJHVWHOOW�ZHUGHQ��'LH�5�FNODJH�LVWJHZLQQHUK|KHQG�DXI]XO|VHQ��VRZHLW�GDV�:LUWVFKDIWVJXW��DXV�GHVVHQ�%HZHUWXQJVLFK�GHU�LQ�GLH�5�FNODJH�HLQJHVWHOOWH�*HZLQQ�HUJHEHQ�KDW��DXV�GHP%HWULHEVYHUP|JHQ�DXVVFKHLGHW��'LH�5�FNODJH�LVW�VSlWHVWHQV�DP�6FKOX��GHV�I�QIWHQQDFK�GHP�����'H]HPEHU������HQGHQGHQ�:LUWVFKDIWVMDKUHV�JHZLQQHUK|KHQGDXI]XO|VHQ�����,Q�GLH�(XURXPUHFKQXQJVU�FNODJH�JHPl��$EVDW]���6DW]���N|QQHQ�DXFK�(UWUlJHHLQJHVWHOOW�ZHUGHQ��GLH�VLFK�DXV�GHU�$NWLYLHUXQJ�YRQ�:LUWVFKDIWVJ�WHUQ�DXIJUXQGGHU�XQZLGHUUXIOLFKHQ�)HVWOHJXQJ�GHU�8PUHFKQXQJVNXUVH�HUJHEHQ��$EVDW]���6DW]��JLOW�HQWVSUHFKHQG�����'LH�%LOGXQJ�XQG�$XIO|VXQJ�GHU�MHZHLOLJHQ�5�FNODJH�P�VVHQ�LQ�GHU�%XFKI�KUXQJYHUIROJW�ZHUGHQ�N|QQHQ���� ,Q������ZLUG�QDFK�$EVDW]���IROJHQGHU�$EVDW]��D�HLQJHI�JW�Ä��D�����G�LVW�HUVWPDOV�I�U�GDV�:LUWVFKDIWVMDKU�DQ]XZHQGHQ��GDV�QDFK�GHP����'H]HPEHU������HQGHW�³
$UWLNHO��

bQGHUXQJ�YRQ�9RUVFKULIWHQ�DXI�GHP�*HELHW�GHV�%|UVHQUHFKWV
���

bQGHUXQJ�GHV�%|UVHQJHVHW]HV
'DV�%|UVHQJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����-XOL�������%*%O��,�6�������ZLUG�ZLH�IROJW�JHlQGHUW���� �����$EV����ZLUG�DXIJHKREHQ���� ,Q������$EV����6DW]���ZLUG�GLH�$QJDEH�Ä�����$EV����XQG��³�GXUFK�GLH�$QJDEH�Ä����$EV���³�HUVHW]W���� 1DFK������ZLUG�IROJHQGHU������DQJHI�JW�

����
'LH�3UHLVH�I�U�:HUWSDSLHUH�N|QQHQ�DE�GHP����-DQXDU������DQ�GHU�%|UVH�LQ�(XURIHVWJHVWHOOW�ZHUGHQ��'DV�1lKHUH�UHJHOW�GLH�%|UVHQRUGQXQJ�
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���
$XIKHEXQJ�GHU�9HURUGQXQJ��EHU�GLH�)HVWVWHOOXQJ�GHV�%|UVHQSUHLVHV�YRQ:HUWSDSLHUHQ

'LH�9HURUGQXQJ��EHU�GLH�)HVWVWHOOXQJ�GHV�%|UVHQSUHLVHV�YRQ�:HUWSDSLHUHQ�LQ�GHU)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����-XOL�������%*%O��,�6��������ZLUG�DXIJHKREHQ�
$UWLNHO��D

bQGHUXQJ�GHV�*HVHW]HV��EHU�.DSLWDODQODJHJHVHOOVFKDIWHQ
'DV�*HVHW]��EHU�.DSLWDODEODJHJHVHOOVFKDIWHQ�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJYRP�����-DQXDU�������%*%O��,��6��������]XOHW]W�JHlQGHUW�GXUFK������ZLUG�ZLH�IROJWJHlQGHUW�������E�$EV����6DW]���+DOEVDW]���ZLUG�ZLH�IROJW�JHID�W�Ä6FKXOGYHUVFKUHLEXQJHQ�VLQG�DOV�6LFKHUKHLW�JHHLJQHW��ZHQQ�VLH�]XU�6LFKHUXQJ�GHULQ�$UWLNHO������GHU�6DW]XQJ�GHV�(XURSlLVFKHQ�6\VWHPV�GHU�=HQWUDOEDQNHQ�XQG�GHU(XURSlLVFKHQ�=HQWUDOEDQN�JHQDQQWHQ�.UHGLWJHVFKlIWH�YRQ�GHU�(XURSlLVFKHQ=HQWUDOEDQN�RGHU�GHU�'HXWVFKHQ�%XQGHVEDQN�]XJHODVVHQ�VLQG�³���� ,Q������$EV����6DW]���ZHUGHQ�GLH�:|UWHU�ÄGLH�YRQ�GHU�'HXWVFKHQ�%XQGHVEDQN�]XP/RPEDUGYHUNHKU�]XJHODVVHQ�VLQG³�GXUFK�GLH�:|UWHU�ÄGLH�]XU�6LFKHUXQJ�GHU�LQ$UWLNHO������GHU�6DW]XQJ�GHV�(XURSlLVFKHQ�6\VWHPV�GHU�=HQWUDOEDQNHQ�XQG�GHU(XURSlLVFKHQ�=HQWUDOEDQN�JHQDQQWHQ�.UHGLWJHVFKlIWH�YRQ�GHU�(XURSlLVFKHQ=HQWUDOEDQN�RGHU�GHU�'HXWVFKHQ�%XQGHVEDQN�]XJHODVVHQ�VLQG³�HUVHW]W�

$UWLNHO��
*HVHW]�]XU�8PVWHOOXQJ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�DXI�(XUR

���
8PVWHOOXQJ�YRQ�%XQGHVVFKXOGHQ

'LH�DXI�'HXWVFKH�0DUN�ODXWHQGHQ�XQG�DOV�%XQGHVDQOHLKHQ��%XQGHVREOLJDWLRQHQ�XQG%XQGHVVFKDW]DQZHLVXQJHQ�JHKDQGHOWHQ�%XFKVFKXOGHQ�GHV�%XQGHV��GLH�QDFK�GHP����-DQXDU������]XU�5�FN]DKOXQJ�IlOOLJ�ZHUGHQ��ZHUGHQ�PLW�:LUNXQJ�YRP����-DQXDU�����DXI�(XUR�XPJHVWHOOW�
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���
8PVWHOOXQJ�GHU�/lQGHUVFKXOGHQ��GHU�6RQGHUYHUP|JHQVVFKXOGHQ�GHV�%XQGHVXQG�VRQVWLJHU�6WDDWVVFKXOGHQ

����$XI�'HXWVFKH�0DUN�ODXWHQGH�%XFKVFKXOGHQ�XQG�6FKXOGYHUVFKUHLEXQJHQ�GHU/lQGHU�XQG�GHU�6RQGHUYHUP|JHQ�GHV�%XQGHV�NDQQ�GHU�6FKXOGQHU�QDFK�0D�JDEHGLHVHV�*HVHW]HV�DE����-DQXDU������DXI�(XUR�XPVWHOOHQ�����6RQVWLJH�GHXWVFKHP�5HFKW�XQWHUOLHJHQGH�6FKXOGWLWHO��GLH�DXI�GLH�QDWLRQDOH:lKUXQJVHLQKHLW�HLQHV�DQ�GHU�HXURSlLVFKHQ�:lKUXQJVXQLRQ�WHLOQHKPHQGHQ0LWJOLHGVWDDWHV�ODXWHQ��NDQQ�GHU�6FKXOGQHU��ZHQQ�HU�LQ�HLQHP�0LWJOLHGVWDDW�GHP6HNWRU�6WDDW�LP�6LQQH�GHV�(XURSlLVFKHQ�6\VWHPV�YRONVZLUWVFKDIWOLFKHU*HVDPWUHFKQXQJHQ�]X]XUHFKQHQ�LVW��QDFK�0D�JDEH�GLHVHV�*HVHW]HV�DXI�(XURXPVWHOOHQ��ZHQQ�GHU�0LWJOLHGVWDDW��DXI�GHVVHQ�QDWLRQDOH�:lKUXQJVHLQKHLW�GHU6FKXOGWLWHO�ODXWHW��6WDDWVVFKXOGHQ�DXI�(XUR�XPJHVWHOOW�KDW�
���

8PVWHOOXQJ�VRQVWLJHU�'0�6FKXOGYHUVFKUHLEXQJHQ
$XI�'HXWVFKH�0DUN�ODXWHQGH�6FKXOGYHUVFKUHLEXQJHQ��GLH�DQ�HLQHP�:HUWSDSLHUPDUNWJHKDQGHOW�ZHUGHQ�N|QQHQ��NDQQ�GHU�6FKXOGQHU�QDFK�0D�JDEH�GLHVHV�*HVHW]HV�DE���-DQXDU������DXI�(XUR�XPVWHOOHQ��$XI�6FKXOGYHUVFKUHLEXQJHQ��GLH�GHQ�6WDDWVVFKXOGHQLP�6LQQH�GHV�(XURSlLVFKHQ�6\VWHPV�GHU�YRONVZLUWVFKDIWOLFKHQ�*HVDPWUHFKQXQJ]X]XUHFKQHQ�VLQG��ILQGHW�����$QZHQGXQJ�

���
8PVWHOOXQJ�YRQ�)UHPGZlKUXQJVVFKXOGYHUVFKUHLEXQJHQ

8QWHUOLHJW�HLQH�6FKXOGYHUVFKUHLEXQJ��GLH�DXI�GLH�QDWLRQDOH�:lKUXQJVHLQKHLW�HLQHVDQGHUHQ�DQ�GHU�HXURSlLVFKHQ�:lKUXQJVXQLRQ�WHLOQHKPHQGHQ�0LWJOLHGVWDDWHV�ODXWHWXQG�GLH�DQ�HLQHP�:HUWSDSLHUPDUNW�JHKDQGHOW�ZHUGHQ�NDQQ��GHXWVFKHP�5HFKW��VRNDQQ�GHU�6FKXOGQHU�VLH�QDFK�0D�JDEH�GLHVHV�*HVHW]HV�DXI�(XUR�XPVWHOOHQ��ZHQQ�GHU0LWJOLHGVWDDW��DXI�GHVVHQ�QDWLRQDOH�:lKUXQJVHLQKHLW�GLH�6FKXOGYHUVFKUHLEXQJ�ODXWHW�6WDDWVVFKXOGHQ�DXI�(XUR�XPJHVWHOOW�KDW��,VW�GLH�6FKXOGYHUVFKUHLEXQJ�GHQ6WDDWVVFKXOGHQ�LP�6LQQH�GHV�(XURSlLVFKHQ�6\VWHPV�YRONVZLUWVFKDIWOLFKHU*HVDPWUHFKQXQJHQ�]X]XUHFKQHQ��VR�ILQGHW�����$QZHQGXQJ�
���
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(UJlQ]XQJ�XQG�bQGHUXQJ�YRQ�(PLVVLRQVEHGLQJXQJHQ
'HU�6FKXOGQHU�NDQQ�DXV�$QOD��GHU�8PVWHOOXQJ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�DXI�(XURLQ�GHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�]XJUXQGH�OLHJHQGHQ�(PLVVLRQVEHGLQJXQJHQ��� GHQ�$QVSUXFK�DXI�$XVJDEH�YRQ�DXI�(XUR�ODXWHQGHQ�8UNXQGHQ�DXVVFKOLH�HQ�RGHUHLQVFKUlQNHQ���� GLH�KDQGHOEDUHQ�1HQQEHWUlJH�QHX�IHVWVHW]HQ���� %HVWLPPXQJHQ��EHU�GLH�%HUHFKQXQJ�XQWHUMlKULJHU�=LQVHQ�XQG��EHU�GLH�)HVWOHJXQJYRQ�*HVFKlIWVWDJHQ�HXURSlLVFKHQ�+DQGHOVJHEUlXFKHQ�DQSDVVHQ�)�U�%XFKVFKXOGHQ�GHV�%XQGHV�XQG�GHU�/lQGHU�JHOWHQ�GLH�1XPPHUQ���XQG���GHV6DW]HV���

���
8PVWHOOXQJVYHUIDKUHQ

����'LH�8PVWHOOXQJ�YRQ�%XFKVFKXOGHQ�XQG�6FKXOGYHUVFKUHLEXQJHQ�QDFK�GHQ������ELV��XQG�GLH�(UJlQ]XQJ�RGHU�bQGHUXQJ�GHU�GHU�%XFKVFKXOG�RGHU6FKXOGYHUVFKUHLEXQJ�]XJUXQGH�OLHJHQGHQ�(PLVVLRQVEHGLQJXQJHQ�QDFK�����HUIROJWGXUFK�HLQVHLWLJH�(UNOlUXQJ�GHV�6FKXOGQHUV�JHJHQ�EHU�GHQ�*OlXELJHUQ��(LQH*HVDPWHPLVVLRQ�LVW�HLQKHLWOLFK�XP]XVWHOOHQ�����'LH�(UNOlUXQJ�KDW�]X�HQWKDOWHQ���� 'LH�%H]HLFKQXQJ�GHU�XP]XVWHOOHQGHQ�9HUELQGOLFKNHLW�HLQVFKOLH�OLFK�LKUHU:HUWSDSLHU�.HQQ�1XPPHU���� GLH�$QJDEH�GHV�YRP�5DW�GHU�(XURSlLVFKHQ�8QLRQ�JHPl��$UWLNHO����O�$EV���6DW]���GHV�(*�9HUWUDJHV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUVHV�XQG�GHV=HLWSXQNWHV��]X�GHP�GLH�8PVWHOOXQJ�XQG�GLH�(UJlQ]XQJ�RGHU�bQGHUXQJ�GHU(PLVVLRQVEHGLQJXQJHQ�ZLUNVDP�ZHUGHQ�VROOHQ���� GHQ�:RUWODXW�GHU�]X�HUJlQ]HQGHQ�RGHU�]X�lQGHUQGHQ�%HVWLPPXQJ���� GHQ�:RUWODXW�GHU�QHXHQ�%HVWLPPXQJ��GLH�DQ�GLH�6WHOOH�GHU�]X�lQGHUQGHQ%HVWLPPXQJ�WUHWHQ�RGHU�GLHVH�HUJlQ]HQ�VROO�����'LH�(UNOlUXQJ��EHU�GLH�8PVWHOOXQJ�LVW�DXI�GLH�LQ�GHQ�(PLVVLRQVEHGLQJXQJHQ�I�U0LWWHLOXQJHQ�GHV�6FKXOGQHUV�EHVWLPPWH�:HLVH��PDQJHOV�HLQHU�VROFKHQ%HVWLPPXQJ�LP�%XQGHVDQ]HLJHU�EHNDQQW]XPDFKHQ��'LH�(UNOlUXQJ�LVW�PLQGHVWHQVHLQHQ�0RQDW�YRU�GHP�=HLWSXQNW�DE]XJHEHQ��]X�GHP�VLH�ZLUNVDP�ZHUGHQ�VROO�����%HILQGHW�VLFK�GHU�6FKXOGWLWHO�LQ�GHU�9HUZDKUXQJ�HLQHV�.UHGLWLQVWLWXWV�RGHU�HLQHVDQGHUHQ�LP�,QODQG�]XU�9HUZDKUXQJ�YRQ�:HUWSDSLHUHQ�EHIXJWHQ�8QWHUQHKPHQVRGHU�LVW�HU�DOV�(LQ]HOVFKXOGEXFKIRUGHUXQJ�LQ�GDV�%XQGHVVFKXOGEXFK�RGHU�GDV6FKXOGEXFK�HLQHV�/DQGHV�HLQJHWUDJHQ��VR�KDW�GLH�YHUZDKUHQGH�6WHOOH�RGHU�GLH�GDV



� /,%(57$6�,QVWLWXW�*PE+��KWWS���ZZZ�OLEHUWDV�LQVWLWXW�FRP

6FKXOGEXFK�I�KUHQGH�6WHOOH GHQ�,QKDEHU�GHV�7LWHOV��EHU�GLH�HUIROJWH�8PVWHOOXQJVSlWHVWHQV�PLW�GHU�QlFKVWIlOOLJHQ�=LQVJXWVFKULIW�]X�EHQDFKULFKWLJHQ�����%HL�GHU�(LQ��XQG�$XVOLHIHUXQJ�YRQ�6W�FNHQ�XQG�EHL�GHU�hEHUWUDJXQJ�YRQ'HSRWEHVWlQGHQ�LVW�GHU�MHZHLOLJH�*HVDPWEHWUDJ�GHU�YHUEULHIWHQ�RGHU�YHUEXFKWHQ7HLOYHUELQGOLFKNHLW�HLQHU�*HVDPWHPLVVLRQ�DE]XUHFKQHQ�
���

)RUWJHOWXQJ�DOWHU�8UNXQGHQ
����'LH�DXI�'HXWVFKH�0DUN�RGHU�HLQH�DQGHUH�QDWLRQDOH�:lKUXQJVHLQKHLW�ODXWHQGHQ8UNXQGHQ�GHU�QDFK�GLHVHP�*HVHW]�DXI�(XUR�XPJHVWHOOWHQ�9HUELQGOLFKNHLWHQEOHLEHQ�PLW�GHU�0D�JDEH�J�OWLJ��GD��GHU�DXVJHZLHVHQH�1HQQEHWUDJ�HQWVSUHFKHQGGHP�YRP�5DW�GHU�(XURSlLVFKHQ�8QLRQ�JHPl��$UWLNHO����O�$EV����6DW]���GHV�(*�9HUWUDJHV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ�8PUHFKQXQJVNXUV�LQ�(XUR�]X�OHVHQ�LVW�����6RIHUQ�GLH�8UNXQGH�(PLVVLRQVEHGLQJXQJHQ�HQWKlOW��GLH�QDFK�����JHlQGHUW�RGHUHUJlQ]W�ZRUGHQ�VLQG��JHOWHQ�GLH�DXI�GHU�8UNXQGH�DXVJHGUXFNWHQ�%HVWLPPXQJHQ�DOVQLFKW�JHVFKULHEHQ�

���
*HULFKWOLFKH�(QWVFKHLGXQJ

����'LH�8QZLUNVDPNHLW GHU�8PVWHOOXQJ�RGHU�GHU bQGHUXQJ�GHU(PLVVLRQVEHGLQJXQJHQ�QDFK�GLHVHP�*HVHW]�NDQQ�GHU�,QKDEHU�HLQHU6FKXOGYHUVFKUHLEXQJ�RGHU�HLQHU�6FKXOGEXFKIRUGHUXQJ�QXU�GXUFK�(UKHEXQJ�GHU$QIHFKWXQJVNODJH�JHOWHQG�PDFKHQ�����0LW�GHU�.ODJH�NDQQ�QXU�JHOWHQG�JHPDFKW�ZHUGHQ��GD���� GDV�*HVHW]�DXI�GLH�XPJHVWHOOWH�9HUELQGOLFKNHLW�NHLQH�$QZHQGXQJ�ILQGH���� GLH�8PVWHOOXQJ�LQ�GHQ�(PLVVLRQVEHGLQJXQJHQ�DXVGU�FNOLFK�DXVJHVFKORVVHQ�VHL���� GDV�I�U�GLH�8PVWHOOXQJ�XQG�GLH�bQGHUXQJ�GHU�(PLVVLRQVEHGLQJXQJHQ�LQ����YRUJHVFKULHEHQH�9HUIDKUHQ�QLFKW�EHDFKWHW�ZRUGHQ�VHL���� GLH�8PVWHOOXQJ�QLFKW�]X�GHP�YRP�5DW�GHU�(XURSlLVFKHQ�8QLRQ�JHPl��$UWLNHO���O�$EV����6DW]���GHV�(*�9HUWUDJHV�XQZLGHUUXIOLFK�IHVWJHOHJWHQ8PUHFKQXQJVNXUV�HUIROJW�VHL RGHU��� GLH�bQGHUXQJ�GHU�(PLVVLRQVEHGLQJXQJHQ�QLFKW�PLW�����YHUHLQEDU�VHL�
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6RZHLW�GLH�.ODJH�DXI�GLH�%HKDXSWXQJ�GHU�1LFKWEHDFKWXQJ�GHV�LQ����YRUJHVFKULHEHQHQ�9HUIDKUHQV�JHVW�W]W�ZLUG��NDQQ�VLH�QXU�ELV�]X�HLQHP�-DKU�QDFK�GHPI�U�GLH�8PVWHOOXQJ�EHVWLPPWHQ�=HLWSXQNW�HUKREHQ�ZHUGHQ�
����0HKUHUH�JHJHQ�GLH�8PVWHOOXQJ�GHU�JOHLFKHQ�(PLVVLRQ�JHULFKWHWH�.ODJHQ�VLQG�]XHLQHP�9HUIDKUHQ�]X�YHUELQGHQ�����+DW�GHU�6FKXOGQHU�VHLQHU�6LW]�LP�,QODQG��VR�LVW�I�U�GLH�.ODJH�GDV�/DQGJHULFKWDXVVFKOLH�OLFK�]XVWlQGLJ��LQ�GHVVHQ�%H]LUN�HU�VHLQHQ�6LW]�KDW��,VW�EHL�HLQHP/DQGJHULFKW�HLQH�.DPPHU�I�U�+DQGHOVVDFKHQ�JHELOGHW��VR�HQWVFKHLGHW�GLHVH�DQ6WHOOH�GHU�=LYLONDPPHU��'LH�/DQGHVUHJLHUXQJHQ�ZHUGHQ�HUPlFKWLJW��GXUFK5HFKWVYHURUGQXQJ�GLH�(QWVFKHLGXQJHQ�I�U�GLH�%H]LUNH�PHKUHUHU�/DQGJHULFKWHHLQHP�GHU�/DQGJHULFKWH�]X]XZHLVHQ��'LH�/DQGHVUHJLHUXQJHQ�N|QQHQ�GLHVH(UPlFKWLJXQJ�DXI�GLH�/DQGHVMXVWL]YHUZDOWXQJHQ��EHUWUDJHQ�����8QDEKlQJLJ�YRP�1HQQEHWUDJ�GHV�YRP�.OlJHU�JHKDOWHQHQ�6FKXOGWLWHOV�XQG�YRQGHU�+|KH�GHU�*HVDPWHPLVVLRQ�EHWUlJW�GHU�6WUHLWZHUW������'HXWVFKH�0DUN�

���
(UVDW]�GHU�8PVWHOOXQJVNRVWHQ

'DV�%XQGHVPLQLVWHULXP�GHU�-XVWL]�ZLUG�HUPlFKWLJW��LP�(LQYHUQHKPHQ�PLW�GHP%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�GXUFK�5HFKWVYHURUGQXQJ�RKQH�=XVWLPPXQJ�GHV%XQGHVUDWHV�YRU]XVFKUHLEHQ��GD��GHU�6FKXOGQHU�HLQHU�QDFK�GLHVHP�*HVHW]XPJHVWHOOWHQ�6FKXOGYHUVFKUHLEXQJ�RGHU�6FKXOGEXFKIRUGHUXQJ�GHQ�.UHGLWLQVWLWXWHQXQG�DQGHUHQ�LP�,QODQG�]XU�9HUZDKUXQJ�YRQ�:HUWSDSLHUHQ�EHIXJWHQ�8QWHUQHKPHQ�GLH$XIZHQGXQJHQ�]X�HUVHW]HQ�KDW��GLH�GLHVHQ�EHL�GHU�$EZLFNOXQJ�GHU�8PVWHOOXQJHQWVWHKHQ��=XU�$EJHOWXQJ�GHU�$XIZHQGXQJHQ�NDQQ�HLQ�3DXVFKEHWUDJ�IHVWJHVHW]WZHUGHQ��GHU�DQ�GLH�GXUFK�GLH�8PVWHOOXQJ�YHUDQOD�WHQ�'HSRWEXFKXQJHQ�DQNQ�SIW�
����

(QGH�GHU�8PVWHOOXQJVIULVW
'LH�%HIXJQLV�]XU�8PVWHOOXQJ�YRQ�6FKXOGEXFKIRUGHUXQJHQ�XQG6FKXOGYHUVFKUHLEXQJHQ�QDFK�GLHVHP�*HVHW]�HQGHW�DP�����'H]HPEHU������

$UWLNHO��
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bQGHUXQJ�YRQ�9RUVFKULIWHQ�GHV�(QWVFKlGLJXQJVJHVHW]HV�XQG�GHU6FKXOGYHUVFKUHLEXQJVYHURUGQXQJ
���

bQGHUXQJ�GHV�(QWVFKlGLJXQJVJHVHW]HV,,,�������
'DV�(QWVFKlGLJXQJVJHVHW]�YRP�����6HSWHPEHU�������%J%O��,�6�������������,��6������ZLUG�ZLH�IROJW�JHlQGHUW���� ,Q�����$EV����6DW]���ZLUG�GLH�$QJDEH�Ä�EHU�HLQHQ�1HQQZHUW�YRQ������'HXWVFKH0DUN�RGHU�HLQHP�JDQ]HQ�9LHOIDFKHQ�GDYRQ�ODXWHQ�XQG³�JHVWULFKHQ���� ����ZLUG�ZLH�IROJW�JHlQGHUW�D�� 'HP�$EVDW]���ZLUG�IROJHQGHU�6DW]���DQJHI�JW��Ä'LH�8PUHFKQXQJ�DXI�(XURJHVFKLHKW�RKQH�QRFKPDOLJH�$EUXQGXQJ�³E��1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW�Ä����'XUFK�6FKXOGYHUVFKUHLEXQJHQ�]X�HUI�OOHQGH�(QWVFKlGLJXQJVDQVSU�FKHZHUGHQ�DE�GHP����-DQXDU������GXUFK�=XWHLOXQJ�YRQ��EHU�HLQHQ�1HQQZHUW�YRQ����(XUR�RGHU�HLQHP�JDQ]HQ�9LHOIDFKHQ�KLHUYRQ�ODXWHQGH�6FKXOGYHUVFKUHLEXQJHQHUI�OOW��+LHUEHL�RIIHQ�EOHLEHQGH�5HVWEHWUlJH�ZHUGHQ�GXUFK�%DU]DKOXQJ�DXV�GHP(QWVFKlGLJXQJVIRQGV�HUI�OOW�³
��� ,Q�����$EV����ZLUG�QDFK�GHP�:RUW�Ä6WHOOHQ³�GLH�$QJDEH�Ä%DU]DKOXQJ�YRQ5HVWEHWUlJHQ�EHL�GHU�8PVWHOOXQJ�DXI�(XUR³�HLQJHI�JW�

���
bQGHUXQJ�GHU�6FKXOGYHUVFKUHLEXQJVYHURUGQXQJ,,,���������

'LH�6FKXOGYHUVFKUHLEXQJVYHURUGQXQJ�YRP�����-XQL�������%J%O��,�6�������ZLUG�ZLHIROJW�JHlQGHUW��������ZLUG�ZLH�IROJW�JHlQGHUW�D�� 'HP�6DW]���ZLUG�IROJHQGHU�6DW]���DQJHI�JW��Ä'HU�1HQQZHUW�GHU6FKXOGYHUVFKUHLEXQJHQ��GLH�DE����-DQXDU������]XJHWHLOW�ZHUGHQ��EHWUlJW����(XUR�RGHU�HLQ�JDQ]HV�9LHOIDFKHV�GDYRQ�³E��1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�HLQJHI�JW�
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Ä��D��'HU�EHL�GHU�(UI�OOXQJ�HLQHV�(QWVFKlGLJXQJVDQVSUXFKV�GXUFK�=XWHLOXQJ�HLQHUDXI�(XUR�ODXWHQGHQ�6FKXOGYHUVFKUHLEXQJ�YHUEOHLEHQGH�5HVWEHWUDJ�ZLUG�GXUFK%DU]DKOXQJ�DXV�GHP�(QWVFKlGLJXQJVIRQGV�HUI�OOW��%LV�]XP�����'H]HPEHU�����JHVFKLHKW�GLHV�LQ�'HXWVFKHU�0DUN�QDFK�HQWVSUHFKHQGHU�5�FNXPUHFKQXQJ�GHV�DXI(XUR�ODXWHQGHQ�5HVWEHWUDJHV�³��� ,Q�GHU�$QODJH�]X�����$QVDW]���ZLUG�LQ�GHP�)RUPEODWW�I�U�GLH�$QRUGQXQJ�]XU=XWHLOXQJ�GHU�6FKXOGYHUVFKUHLEXQJ�QDFK�GHP�($/*�LQ�GHP�PLWÄ6FKXOGYHUVFKUHLEXQJ�XQG�9HUZDOWXQJ³��EHUVFKULHEHQHQ�$EVFKQLWW�GLH:lKUXQJVEH]HLFKQXQJ�Ä'0³�GXUFK�GDV�:RUW�Ä(XUR³�HUVHW]W�
$UWLNHO��

bQGHUXQJ�YRQ�9RUVFKULIWHQ�DXI�GHP�*HELHW�GHV�0�Q]ZHVHQV
���

bQGHUXQJ�GHV�*HVHW]HV��EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�����
'DV�*HVHW] �EHU�GLH�$XVSUlJXQJ�YRQ�6FKHLGHP�Q]HQ�LQ�GHU�LP�%XQGHVJHVHW]EODWW7HLO�,,,��*OLHGHUXQJVQXPPHU��������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ�)DVVXQJ��]XOHW]WJHlQGHUW�GXUFK������ZLUG�ZLH�IROJW�JHlQGHUW���� ,Q�����$EV����6DW]���ZLUG�QDFK�GHP�:RUW�ÄZHUGHQ³�GLH�$QJDEH�ÄXQEHVFKDGHW�GHV$UWLNHOV����D�$EV����6DW]���GHV�(*�9HUWUDJHV³�HLQJHI�JW���� ,Q�����D ZHUGHQ�QDFK�GHP�:RUW�Ä0�Q]HQ³�GLH�:|UWHU�ÄRGHU�GHQ�JHPl��$UWLNHO���D�$EV����GHV�(*�9HUWUDJHV�KHUDXV]XJHEHQGHQ�(XUR�0�Q]HQ³�HLQJHI�JW�

���
bQGHUXQJ�GHU�9HURUGQXQJ��EHU�GLH�+HUVWHOOXQJ�XQG�GHQ�9HUWULHE�YRQ0HGDLOOHQ�XQG�0DUNHQ�������

'LH�9HURUGQXQJ��EHU�GLH�+HUVWHOOXQJ�XQG�GHQ�9HUWULHE�YRQ�0HGDLOOHQ�XQG�0DUNHQYRP�����'H]HPEHU�������%*%O��,�6��������ZLUG�ZLH�IROJW�JHlQGHUW���� ����ZLUG�ZLH�IROJW�JHlQGHUW�D�� $EVDW]���ZLUG�ZLH�IROJW�JHID�W�
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Ä����0HGDLOOHQ�XQG�0DUNHQ�G�UIHQ�QLFKW�GDV�%XQGHVZDSSHQ��GHQ�%XQGHVDGOHURGHU�HLQ�0�Q]ELOG�WUDJHQ��GDV�PLW�HLQHP�DXI�J�OWLJHQ�%XQGHV��RGHU�(XUR�0�Q]HQ�EHILQGOLFKHQ�0�Q]ELOG��EHUHLQVWLPPW�RGHU�GDV�I�U�GHUHQ�N�QIWLJH$XVSUlJXQJ�EHUHLWV�RIIL]LHOO�IHVWJHOHJW�LVW��)HP�%XQGHVZDSSHQ��GHP%XQGHVDGOHU�XQG�GHQ�DXI�%XQGHV��RGHU�(XUR�0�Q]HQ�EHILQGOLFKHQ0�Q]ELOGHUQ�XQG�GHQ�I�U�GHUHQ�N�QIWLJH�$XVSUlJXQJ�EHUHLWV�RIIL]LHOOIHVWJHOHJWHQ�0�Q]ELOGHUQ�VWHKHQ�VROFKH�:DSSHQ��$GOHU�XQG�0�Q]ELOGHU�JOHLFK�GLH�LKQHQ�]XP�9HUZHFKVHOQ�lKQOLFK�VLQG�³E��$EVDW]���ZLUG�ZLH�IROJW�JHID�W�Ä����$XI�0HGDLOOHQ�XQG�0DUNHQ�GDUI�ZHGHU�GLH�%H]HLFKQXQJ�HLQHU�*DWWXQJJ�OWLJHU�%XQGHVP�Q]HQ�QRFK�GLH�%H]HLFKQXQJ�(XUR�RGHU�&HQW�V��QRFK�GLH$QJDEH�HLQHV�*HOGZHUWHV�HQWKDOWHQ�VHLQ��GLH�$QJDEH�HLQHU�=DKO�RKQH�ZHLWHUHQ=XVDW]�LVW�MHGRFK�]XOlVVLJ�³
��� ����ZLUG�JHVWULFKHQ�

$UWLNHO��
bQGHUXQJ�YRQ�9RUVFKULIWHQ�DXI�GHP�*HELHW�GHV�:lKUXQJVUHFKWV�XQG�GHV3UHLVUHFKWV

���
bQGHUXQJ�GHV�:lKUXQJVJHVHW]HV������D

����GHV�:lKUXQJVJHVHW]HV�YRP�����-XQL�������:L*%O��%HLODJH�1U����6������GDV]XOHW]W�GXUFK�����JHlQGHUW�ZRUGHQ�LVW��ZLUG�DXIJHKREHQ�
���

bQGHUXQJ�GHU�9HURUGQXQJ�]XU�(LQI�KUXQJ�GHU�'HXWVFKHQ�0DUN�LP�6DDUODQG������
����1U����GHU�9HURUGQXQJ�]XU�(LQI�KUXQJ�GHU�'HXWVFKHQ�0DUN�LP�6DDUODQG�LQ�GHU�LP%XQGHVJHVHW]EODWW�,,,��*OLHGHUXQJVQXPPHU���������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ)DVVXQJ�ZLUG�DXIJHKREHQ�
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���
%HHQGLJXQJ�GHU�$QZHQGXQJ�YRQ�$UWLNHO����GHU�$QODJH�,�GHV�9HUWUDJHV��EHU�GLH6FKDIIXQJ�HLQHU�:lKUXQJV���:LUWVFKDIWV��XQG�6R]LDOXQLRQ
$UWLNHO���GHU�$QODJH�,�GHV�9HUWUDJHV��EHU�GLH�6FKDIIXQJ�HLQHU�:lKUXQJV��:LUWVFKDIWV��XQG�6R]LDOXQLRQ�]ZLVFKHQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�XQG�GHU'HXWVFKHQ�'HPRNUDWLVFKHQ�5HSXEOLN�YRP�����0DL�������%*%O�������,,�6�����������LVW�QLFKW�PHKU�DQ]XZHQGHQ�

���
bQGHUXQJ�GHV�3UHLVDQJDEHQJHVHW]HV

'DV�3UHLVDQJDEHQJHVHW]�YRP����'H]HPEHU�������%*%O��,�6���������]XOHW]W�JHlQGHUWGXUFK������ZLUG�ZLH�IROJW�JHlQGHUW���� 'LH�hEHUVFKULIW�ZLUG�ZLH�IROJW�JHID�W��Ä3UHLVDQJDEHQ��XQG�3UHLVNODXVHOJHVHW]³��� ����ZLUG�ZLH�IROJW�JHID�W� Ä���
����'HU�%HWUDJ�YRQ�*HOGVFKXOGHQ�GDUI�QLFKW�XQPLWWHOEDU�XQG�VHOEVWWlWLJ�GXUFK�GHQ3UHLV�RGHU�:HUW�YRQ�DQGHUHQ�*�WHUQ��RGHU�/HLVWXQJHQ�EHVWLPPW�ZHUGHQ��GLH�PLWGHQ�YHUHLQEDUWHQ�*�WHUQ�RGHU�/HLVWXQJHQ�QLFKW�YHUJOHLFKEDU�VLQG��'DV%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�NDQQ�DXI�$QWUDJ�$XVQDKPHQ�JHQHKPLJHQ�ZHQQ�=DKOXQJHQ�ODQJIULVWLJ�]X�HUEULQJHQ�VLQG�RGHU�EHVRQGHUH�*U�QGH�GHV:HWWEHZHUEV�HLQH�:HUWVLFKHUXQJ�UHFKWIHUWLJHQ�XQG�GLH�3UHLVNODXVHO�QLFKW�HLQH�GHU9HUWUDJVSDUWHLHQ�XQDQJHPHVVHQ�EHQDFKWHLOLJW��'HU�*HOG��XQG�.DSLWDOYHUNHKU�HLQVFKOLH�OLFK�GHU�)LQDQ]LQVWUXPHQWH�LP�6LQQH�GHV�����$EV�����GHV.UHGLWZHVHQJHVHW]HV�VRZLH�GLH�KLHUDXI�EH]RJHQHQ�3HQVLRQV��XQG'DUOHKHQVJHVFKlIWH��EOHLEW�YRP�,QGH[LHUXQJVYHUERW�DXVJHQRPPHQ��'HVJOHLFKHQEOHLEHQ�9HUWUlJH�YRQ�JHELHWVDQVlVVLJHQ�.DXIOHXWHQ�PLW�*HELHWVIUHPGHQ�YRP,QGH[LHUXQJVYHUERW�DXVJHQRPPHQ�����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�RKQH=XVWLPPXQJ�GHV�%XQGHVUDWHV���GLH�9RUDXVVHW]XQJHQ�QlKHU�]X�EHVWLPPHQ��XQWHU�GHQHQ�$XVQDKPHQ�YRP3UHLVNODXVHOYHUERW�QDFK�$EVDW]���6DW]���HLQ]HOQ�RGHU�DOOJHPHLQ�JHQHKPLJWZHUGHQ�N|QQHQ��RGHU�VROFKH�$XVQDKPHQ�IHVW]XOHJHQ����GLH�$XVQDKPHQ�QDFK�$EVDW]���6DW]���XQG���I�U�EHVWLPPWH�$UWHQ�YRQ5HFKWVJHVFKlIWHQ�DXV�*U�QGHQ�GHV�9HUEUDXFKHUVFKXW]HV�]X�EHJUHQ]HQ�XQG
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���VWDWW�GHV�%XQGHVPLQLVWHULXPV�I�U�:LUWVFKDIW�HLQH�DQGHUH�%XQGHVEHK|UGH�]XEHVWLPPHQ��GLH�I�U�GLH�(UWHLOXQJ�GLHVHU�*HQHKPLJXQJHQ�]XVWlQGLJ�LVW�³
���'HU�ELVKHULJH�����ZLUG�����

$UWLNHO���
bQGHUXQJ�GHV�*HVHW]HV�]XU�5HJHOXQJ�GHU�0LHWK|KH��������

����D�GHV�*HVHW]HV�]XU�5HJHOXQJ�GHU�0LHWK|KH�YRP�����'H]HPEHU�������%*%O��,�6��������������GDV�]XOHW]W�GXUFK�����JHlQGHUW�ZRUGHQ�LVW��ZLUG�ZLH�IROJW�JHlQGHUW���� $EVDW]���ZLUG�ZLH�IROJW�JHID�W�Ä����$EZHLFKHQG�YRQ������$EV����NDQQ�VFKULIWOLFK�YHUHLQEDUW�ZHUGHQ��GD��GLH(QWZLFNOXQJ�GHV�0LHW]LQVHV�GXUFK�GLH�bQGHUXQJ�HLQHV�YRQ�GHP�6WDWLVWLVFKHQ%XQGHVDPW��HUPLWWHOWHQ�3UHLVLQGH[HV�I�U�GLH�*HVDPWOHEHQVKDOWXQJ�EHVWLPPWZHUGHQ�VROO��0LHWDQSDVVXQJVYHUHLQEDUXQJ���'DV�$XVPD��GHU�0LHWDQSDVVXQJ�PX�LQ�GHU�9HUHLQEDUXQJ�EHVWLPPW�VHLQ�XQG�GDUI�K|FKVWHQV�GHU�SUR]HQWXDOHQ,QGH[lQGHUXQJ�HQWVSUHFKHQ��'LH�9HUHLQEDUXQJ�LVW�QXU�ZLUNVDP��ZHQQ���GHU�9HUPLHWHU�I�U�GLH�'DXHU�YRQ�PLQGHVWHQV�]HKQ�-DKUHQ�DXI�GDV�5HFKW�]XURUGHQWOLFKHQ�.�QGLJXQJ�YHU]LFKWHW�KDW���GHU�0LHWYHUWUDJ�I�U�GLH�/HEHQV]HLW�HLQHV�9HUWUDJVSDUWQHUV�DEJHVFKORVVHQ�ZLUG�³���$EVDW]���ZLUG�ZLH�IROJW�JHID�W�Ä����(LQH�bQGHUXQJ�GHV�0LHW]LQVHV�DXI�*UXQG�HLQHU�0LHWDQSDVVXQJVYHUHLQEDUXQJPX��GXUFK�VFKULIWOLFKH�(UNOlUXQJ�JHOWHQG�JHPDFKW�ZHUGHQ��'DEHL�LVW�GLH�MHZHLOVHLQJHWUHWHQH�bQGHUXQJ�GHV�YHUHLQEDUWHQ�,QGH[HV�DQ]XJHEHQ��'HU�JHlQGHUWH0LHW]LQV�LVW�PLW�%HJLQQ�GHV��EHUQlFKVWHQ�0RQDWV�QDFK�GHP�=XJDQJ�GHU�(UNOlUXQJ]X�]DKOHQ�³
$UWLNHO���

bQGHUXQJ�GHV�6DFKHQUHFKWVEHUHLQLJXQJVJHVHW]HV��������
�����$EV����6DW]���GHV�6DFKHQUHFKWVEHUHLQLJXQJVJHVHW]HV�YRP�����6HSWHPEHU������%*%O��,�6���������GDV�]XOHW]W�GXUFK�����JHlQGHUW�ZRUGHQ�LVW��ZLUG�DXIJHKREHQ�
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$UWLNHO���D
bQGHUXQJ�YRQ�5HDOODVWYRUVFKULIWHQ

��������$EV����GHU�9HURUGQXQJ��EHU�GDV�(UEEDXUHFKW�LQ�GHU�LP�%XQGHVJHVHW]EODWW�7HLO,,,��*OLHGHUXQJVQXPPHU��������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ�)DVVXQJ��GLH�]XOHW]WGXUFK�����JHlQGHUW�ZRUGHQ�LVW��ZLUG�ZLH�IROJW�JHID�W�Ä����'HU�$QVSUXFK�GHV�*UXQGVW�FNHLJHQW�PHUV�DXI�(QWULFKWXQJ�GHV�(UEEDX]LQVHVNDQQ�LQ�$QVHKXQJ�QRFK�QLFKW�IlOOLJHU�/HLVWXQJHQ�QLFKW�YRQ�GHP�(LJHQWXP�DQ�GHP*UXQGVW�FN�JHWUHQQW�ZHUGHQ�³����'DV�%�UJHUOLFKH�*HVHW]EXFK�LQ�GHU�LP�%XQGHVJHVHW]EODWW�7HLO�,,,�*OLHGHUXQJVQXPPHU��������YHU|IIHQWOLFKWHQ��EHUHLQLJWHQ�)DVVXQJ��]XOHW]W�JHlQGHUWGXUFK������ZLUG�ZLH�IROJW�JHlQGHUW����,Q��������$EV����ZHUGHQ�QDFK�GHP�:RUW�Ä3HUVRQ³�GLH�:|UWHU�ÄRGHU�HLQHUUHFKWVIlKLJHQ�3HUVRQHQJHVHOOVFKDIW³�HLQJHI�JW����'HP��������$EV����ZLUG�IROJHQGHU�6DW]�DQJHI�JW��Ä$OV�,QKDOW�GHU�5HDOODVW�NDQQDXFK�YHUHLQEDUW�ZHUGHQ��GD��GLH�]X�HQWULFKWHQGHQ�/HLVWXQJHQ�VLFK�RKQHZHLWHUHV�DQ�YHUlQGHUWH�9HUKlOWQLVVH�DQSDVVHQ��ZHQQ�DQKDQG�GHU�LQ�GHU9HUHLQEDUXQJ�IHVWJHOHJWHQ�9RUDXVVHW]XQJHQ�$UW�XQG�8PIDQJ�GHU�%HODVWXQJ�GHV*UXQGVW�FNV�EHVWLPPW�ZHUGHQ�N|QQHQ�³
$UWLNHO���

bQGHUXQJ�GHV�/DQGEHVFKDIIXQJVJHVHW]HV����
'DV�/DQGEHVFKDIIXQJVJHVHW]�LQ�GHU�LP�%XQGHVJHVHW]EDOWW�7HLO�,,,�*OLHGHUXQJVQXPPHU�������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ�)DVVXQJ��]XOHW]W�JHlQGHUWGXUFK������ZLUG�ZLH�IROJW�JHlQGHUW���� ,Q������$EV����ZLUG GLH�$QJDEH�Ä����6DW]���GHV�:lKUXQJVJHVHW]HV³�GXUFK�GLH$QJDEH�Ä����GHV�3UHLVDQJDEHQ��XQG�3UHLVNODXVHOJHVHW]HV³�HUVHW]W���� ,Q ���� $EV����6DW]���XQG�$EV����6DW]���ZLUG MHZHLOV�GLH�$QJDEH Ä����6DW]���GHV:lKUXQJVJHVHW]HV³ GXUFK�GLH�$QJDEH�Ä����GHV�3UHLVDQJDEHQ��XQG3UHLVNODXVHOJHVHW]HV³�HUVHW]W�

$UWLNHO���
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bQGHUXQJ�GHV�$X�HQZLUWVFKDIWVJHVHW]HV������
�����GHV�$X�HQZLUWVFKDIWVJHVHW]HV�LQ�GHU�LP�%XQGHVJHVHW]EODWW�7HLO�,,,�*OLHGHUXQJVQXPPHU���������YHU|IIHQWOLFKWHQ�EHUHLQLJWHQ�)DVVXQJ��GDV�]XOHW]W�GXUFK����JHlQGHUW�ZRUGHQ�LVW��ZLUG�DXIJHKREHQ�

$UWLNHO���
bQGHUXQJ�GHV�9HUVLFKHUXQJVDXIVLFKWVJHVHW]HV������

'DV�9HUVLFKHUXQJVDXIVLFKWVJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP����'H]HPEHU�������%*%O��,�6������]XOHW]W�JHlQGHUW�GXUFK������ZLUG�ZLH�IROJW�JHlQGHUW���� �����F�$EV����6DW]���ZLUG�DXIJHKREHQ���� 1DFK�������ZLUG�IROJHQGHU�������HLQJHI�JW�
Ä�����

6RZHLW�LQ�GHU�5HFKWVYHURUGQXQJ�QDFK�����F�$EV����%HWUlJH�LQ�(&8�IHVWJHVHW]WZHUGHQ��JLOW�I�U�-DKUHVDEVFKO�VVH�ELV�]XP�6WLFKWDJ�����'H]HPEHU������DOV*HJHQZHUW�LQ�'HXWVFKHU�0DUN�DE�����'H]HPEHU�HLQHV�-DKUHV�GHU�JHJHQZHUW�GHVOHW]WHQ�7DJHV�GHV�YRUDQJHJDQJHQHQ�0RQDWV�2NWREHU��I�U�GHQ�GHU�JHJHQZHUW�GHU(&8�LQ�GHQ�:lKUXQJHQ�DOOHU�0LWJOLHGVWDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ�YRUOLHJW�³
��� 'LH�$QODJH�7HLO�&�ZLUG�ZLH�IROJW�JHID�W�D�� 1XPPHU���%XFKVWDEH�F�6DW]���HLQVFKOLH�OLFK�GHU�'RSSHOEXFKVWDEHQ�DD��XQGEE��ZLUG�JHVWULFKHQ�E��1XPPHU���ZLUG�ZLH�IROJW�JHID�W�Ä�����6RZHLW�QDFK�GHQ�YRUVWHKHQGHQ�5HJHOQ�GDV��EULJH�YHUEXQGHQH�9HUP|JHQLQ�9HUP|JHQVZHUWHQ�DQ]XOHJHQ�LVW��GLH�DXI�GLH�:lKUXQJ�HLQHV0LWJOLHGVWDDWHV�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW��GHVVHQ�:lKUXQJ�QLFKW�GHU(XUR�LVW��RGHU�HLQHV�DQGHUHQ�9HUWUDJVVWDDWHV�GHV�$ENRPPHQV��EHU�GHQ(XURSlLVFKHQ�:LUWVFKDIWVUDXP�ODXWHQ��NDQQ�GLH�$QODJH�ELV�]X����YRP+XQGHUW�LQ�DXI�(XUR�ODXWHQGHQ�9HUP|JHQVZHUWHQ�HUIROJHQ��VRZHLW�GLHVQDFK�YHUQ�QIWLJHU�NDXIPlQQLVFKHU�%HXUWHLOXQJ�JHUHFKWIHUWLJW�LVW�³
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$UWLNHO����D
bQGHUXQJ�GHV�$UEHLWV]HLWJHVHW]HV

1DFK������$EV����GHV�$UEHLWV]HLWJHVHW]HV�YRP����-XQL�������%*%O��,�6���������GDV]XOHW]W�GXUFK�����JHlQGHUW�ZRUGHQ�LVW��ZLUG�IROJHQGHU�$EVDW]���HLQJHI�JW�Ä����6RIHUQ�GLH�$UEHLWHQ�QLFKW�DQ�:HUNWDJHQ�YRUJHQRPPHQ�ZHUGHQ�N|QQHQ��G�UIHQ$UEHLWQHKPHU�]XU�'XUFKI�KUXQJ�GHV�(LO��XQG�*UR�EHWUDJV]DKOXQJVYHUNHKUV�XQG�GHV*HOG���'HYLVHQ���:HUWSDSLHU��XQG�'HULYDWHKDQGHOV�DEZHLFKHQG�YRQ�����$EV����DQ�GHQDXI�HLQHQ�:HUNWDJ�IDOOHQGHQ�)HLHUWDJHQ�EHVFKlIWLJW�ZHUGHQ��GLH�QLFKW�LQ�DOOHQ0LWJOLHGVWDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ�)HLHUWDJH�VLQG�³
$UWLNHO���

5�FNNHKU�]XP�HLQKHLWOLFKHQ�9HURUGQXQJVUDQJ
'LH�DXI�$UWLNHO�����������XQG����$UWLNHO��������$UWLNHO�������XQG�$UWLNHO�������EHUXKHQGHQ�7HLOH�GHU�GRUW�JHlQGHUWHQ�5HFKWVYHURUGQXQJHQ�N|QQHQ�DXI�*UXQG�GHUMHZHLOV�HLQVFKOlJLJHQ�(UPlFKWLJXQJ�GXUFK�5HFKWVYHURUGQXQJ�JHlQGHUW�ZHUGHQ�

$UWLNHO���
,QNUDIWWUHWHQ

$P�7DJH�QDFK�GHU�9HUN�QGXQJ�WUHWHQ�LQ�.UDIW��� $UWLNHO�������$EV������� $UWLNHO��������VRZHLW�HU�VLFK�DXI�$UWLNHO����GHV�(LQI�KUXQJVJHVHW]HV�]XP+DQGHOVJHVHW]EXFK�EH]LHKW���� $UWLNHO�������$EV����1U�����VRZHLW�GXUFK�LKQ������$EV����6DW]���GHU�9HURUGQXQJ�EHU�GLH�5HFKQXQJVOHJXQJ�GHU�.UHGLWLQVWLWXWH�HLQJHI�JW�ZLUG���� $UWLNHO�������$EV����1U�����VRZHLW�GXUFK�LKQ������$EV����6DW]���GHU�9HURUGQXQJ�EHU�GLH�5HFKQXQJVOHJXQJ�GHU�9HUVLFKHUXQJVXQWHUQHKPHQ�HLQJHI�JW�ZLUG���� $UWLNHO�������1U������� $UWLNHO������ $UWLNHO�������1U����XQG�$UWLNHO�������
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��� $UWLNHO�������1U�����VRZHLW�����$EV����GHV�3UHLVDQJDEHQ��XQG�3UHLVNODXVHOJHVHW]HVHLQH�9HURUGQXQJVHUPlFKWLJXQJ�HQWKlOW��XQG��� $UWLNHO���D�
,P��EULJHQ�WULWW�GLHVHV�*HVHW]�DP����-DQXDU������LQ�.UDIW�


