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$��'LH�5HFKWVODJH�LQ�ÀVWHUUHLFK�XQG�GHUHQ�+LQWHUJUXQG
�� 'LH�6RQGHUPLQGHVWDOWHUVJUHQ]H�YRQ����-DKUHQ�IâU�VH[XHOOH%H]LHKXQJHQ�]ZLVFKHQ�0ÍQQHUQ��h�����6W*%�
D��*HVHW]HVZRUWODXW�XQG�9ROO]LHKXQJ

'LH� hh ���� XQG� ���� GHV� ÜVWHUUHLFKLVFKHQ� 6WUDIJHVHW]EXFKHV� �6W*%�� SÜQDOLVLHUHQ� MHJOLFKH� VH[XHOOH.RQWDNWH� PLW� 3HUVRQHQ� XQWHU� ��� -DKUHQ�� 'LHVHV� DOOJHPHLQH� 0LQGHVWDOWHU� IâU� VH[XHOOH� %H]LHKXQJHQ� JLOW� IâUKHWHUR��XQG�KRPRVH[XHOOH�.RQWDNWH�JOHLFKHUPD�HQ�
)âU�KRPRVH[XHOOH�%H]LHKXQJHQ�]ZLVFKHQ�0ÍQQHUQ�JLOW�]XVÍW]OLFK�]X�GLHVHU�DOOJHPHLQHQ�$OWHUVJUHQ]HYRQ����-DKUHQ�QRFK�HLQH�]ZHLWH�0LQGHVWDOWHUVJUHQ]H�YRQ����-DKUHQ��h ����6W*%�EHVWLPPW�

(LQH� 3HUVRQ�PÍQQOLFKHQ� *HVFKOHFKWV�� GLH� QDFK� 9ROOHQGXQJ� GHV� ���� /HEHQVMDKUHVPLW� HLQHU� 3HUVRQ�� GLH� GDV������ DEHU� QRFK�QLFKW�GDV����� /HEHQVMDKU� YROOHQGHW� KDW�JOHLFKJHVFKOHFKWOLFKH�8Q]XFKW�WUHLEW��LVW�PLW�)UHLKHLWVVWUDIH�YRQ�VHFKV�0RQDWHQ�ELV]X�IâQI�-DKUHQ�]X�EHVWUDIHQ�
'DV�0LQGHVWDOWHU�IâU�KHWHURVH[XHOOH�XQG�OHVELVFKH�%H]LHKXQJHQ�OLHJW�VRKLQ�LQ�ÀVWHUUHLFK�EHL����-DKUHQ�ZÍKUHQG� IâU� PÍQQOLFKH� KRPRVH[XHOOH� %H]LHKXQJHQ� QHEHQ� GLHVHU� $OWHUVJUHQ]H� YRQ� ��� -DKUHQ� QRFK� HLQH]XVÍW]OLFKH�]ZHLWH�*UHQ]H�YRQ����-DKUHQ�JLOW��(LQYHUQHKPOLFKH�KHWHURVH[XHOOH�XQG�OHVELVFKH�%H]LHKXQJHQ�PLW����ELV��XQWHU����MÍKULJHQ�-XJHQGOLFKHQ��DX�HUKDOE�YRQ�$XWRULWÍWVYHUKÍOWQLVVHQ��VLQG�YÜOOLJ�VWUDIIUHL��ZÍKUHQGPÍQQOLFK�KRPRVH[XHOOH�%H]LHKXQJHQ�PLW�GHUVHOEHQ�$OWHUVJUXSSH�XQWHU�EHWUÍFKWOLFKHU�6WUDIDQGURKXQJ�VWHKHQ�
h ����6W*%�]LHOW�DXI�HLQYHUQHKPOLFKH�%H]LHKXQJHQ�DE��'LH�$XVQXW]XQJ�YRQ�$XWRULWÍWVYHUKÍOWQLVVHQ�LVWJHPÍ��h ����6W*%��L9P�h����=����6W*%��ELV�]XP�����/HEHQVMDKU�XQG�VH[XHOOH�*HZDOW�JHPÍ��GHQ�hh ����ELV���� 6W*%� VRZLH� VH[XHOOH� .RQWDNWH� PLW� 'LVNUHWLRQV�� XQG� 'LVSRVLWLRQVXQIÍKLJHQ� JHPÍ�� h ���� 6W*%� RKQH$OWHUVJUHQ]H�VWUDIEDU��ZREHL�DOOH�GLHVH�%HVWLPPXQJHQ�IâU�KHWHUR��XQG�KRPRVH[XHOOHV�9HUKDOWHQ�JOHLFKHUPD�HQJHOWHQ�
2EZRKO�GLH�$Q]DKO�GHU�$Q]HLJHQ�XQG�9HUXUWHLOXQJHQ�KHXWH�QXU�QRFK�HLQ�9LHUWHO�GHV�$XVPD�HV�LQ�GHQIUâKHQ�6LHE]LJHUMDKUHQ�HUUHLFKHQ��ZHUGHQ�KHXWH�MÍKUOLFK�LPPHU�QRFK�XP�GLH����QHXH�6WUDIYHUIDKUHQ�HLQJHOHLWHWXQG�XP�GLH����0ÍQQHU�UHFKWVNUÍIWLJ�YHUXUWHLOW��%HLODJH �������I��%HLODJH ����������%HLODJH �����������,QVJHVDPWZXUGHQ�QDFK�h ����6W*%��VHLW�VHLQHU�(LQIâKUXQJ�LP�-DKUH��������ELV�LQNO��������������$Q]HLJHQ�HUVWDWWHW�XQG�ELV� LQNO�� ������ ����� 3HUVRQHQ� DXIJUXQG� GLHVHV� 6RQGHUJHVHW]HV� YHUXUWHLOW� �%OJ�� ����� 6HLWH� ��I��� 1DFK� GHU�HUIROJORVHQ�� SDUODPHQWDULVFKHQ� $EVWLPPXQJ� YRP� 1RYHPEHU� ����� LQWHQVLYLHUWH� VLFK� GLH� VWUDIUHFKWOLFKH9HUIROJXQJ�VRJDU�ZLHGHU��9RQ������DXI������VWLHJHQ�GLH�$Q]HLJHQ�DXI�PHKU�DOV�GDV�'RSSHOWH�GHV�9RUMDKUHV�%OJ�� ����� ����� ����� ���� ����� ,$� ������ ��� XQG� ����� HUUHLFKWHQ� GLH� 9HUXUWHLOXQJHQ� GHQ� +ÜFKVWDQG� GHUYRUDQJHJDQJHQ� ��� -DKUH� �%OJ�� ����� 6HLWH� ��I��� 1LFKW� LQ� GHQ� 9HUXUWHLOWHQ]DKOHQ� HQWKDOWHQ� VLQG� 3HUVRQHQ�� GLHDXFK� ZHJHQ� 9HUJHZDOWLJXQJ�� VH[XHOOHQ� .LQGHVPL�EUDXFKV� RGHU� HLQHV� DQGHUHQ� JHJHQâEHU� h� ���� VFKZHUHUHQ



�
'HOLNWV�YHUXUWHLOW�ZXUGHQ��%HL�GHQ�JHQDQQWHQ�9HUXUWHLOWHQ]DKOHQ�KDQGHOW�HV�VLFK�YLHOPHKU�QXU�XP�3HUVRQHQ��GLHDXVVFKOLH�OLFK� DXI� *UXQG� GHV� h� ���� 6W*%� YHUXUWHLOW� ZXUGHQ� RGHU� QHEHQ� h� ���� 6W*%� OHGLJOLFK� ZHJHQ� HLQHV9HUJHKHQV��HEHQGRUW��

'HU� W\SLVFKH� $QJH]HLJWH� LVW� ]ZLVFKHQ� ��� XQG� ��� -DKUH� DOW�� ZÍKUHQG� 3HUVRQHQ� âEHU� ��� -DKUHQ� LP9HUJOHLFK�]X�LKUHP�$QWHLO�DQ�GHU�*HVDPWEHYÜONHUXQJ�ZHQLJHU�UHSUÍVHQWLHUW�VLQG��%HLODJH ����������%HLODJH ��������� %HLODJH ����� ��I���0LWXQWHU�ZHUGHQ� VRJDU� -XJHQGOLFKH� VHOEVW� YRQ� GHU� 3ROL]HL� GHU� 6WDDWVDQZDOWVFKDIW� DOV7DWYHUGÍFKWLJH�PLWJHWHLOW��HEHQGRUW��������ZDUHQ��� ��GHU�$QJH]HLJWHQ�XQWHU����-DKUH�DOW���� ��JDU�XQWHU���XQG�� ��XQWHU�����LP�-DKUH������ZDUHQ��� ��GHU�$QJH]HLJWHQ�VRJDU� �]ZLVFKHQ����XQG��XQWHU����-DKUH�DOW�%HLODJH ����������%HLODJH ���������
h ���� 6W*%�ZLUG� YRQ� GHQ� ÜVWHUUHLFKLVFKHQ�*HULFKWHQ� XQG� 6LFKHUKHLWVEHKÜUGHQ�PLW� EHPHUNHQVZHUWHU+ÍUWH�YROO]RJHQ��'HU�$QWHLO�GHU�)UHLKHLWVVWUDIHQ�LP�DOOJHPHLQHQ�OLHJW�LQ�GHQ�OHW]WHQ�-DKUHQ�EHL����ELV��� ��XQGGHU� $QWHLO� GHU� XQEHGLQJW� YHUKÍQJWHQ� )UHLKHLWVVWUDIHQ� �RKQH� WHLOEHGLQJWH� 6WUDIHQ�� EHL� ��� ELV� �� �� GHU� QDFKh ����YHUKÍQJWHQ�6WUDIHQ��'HU�$QWHLO�GHU�)UHLKHLWVVWUDIHQ�VWLHJ�LP�-DKUH������JDU�DXI�GHQ�KÜFKVWHQ�6WDQG�GHUGDYRUOLHJHQGHQ�]HKQ�-DKUH������ ����6HLW�GHP�-DKUH����������� ���ZXUGHQ�QLFKW�PHKU�VR�YLHOH�)UHLKHLWVVWUDIHQQDFK�h ����YHUKÍQJW� �]�%�� ������ ���� ���� ����� HUUHLFKWH� GHU�$QWHLO� GHU� )UHLKHLWVVWUDIHQ������ HLQ�:HUW�� GHU]XYRU�QXU� LP� -DKUH� ����� XQG� YRU� ����� HUUHLFKW�ZRUGHQ�ZDU��=XP�9HUJOHLFK�� EHL� VH[XHOOHP�0L�EUDXFK� YRQ.LQGHUQ��XQWHU����-DKUHQ��hh����������6W*%��YHUKÍQJWHQ�ÀVWHUUHLFKV�6WUDIJHULFKWH������KLQJHJHQ�QXU�LQ����GHU�)ÍOOH�HLQH�)UHLKHLWVVWUDIH��%OJ�����������������,$���������	����������
(V� ZHUGHQ� DEHU� DXFK� LPPHU� OÍQJHUH� )UHLKHLWVVWUDIHQ� YHUKÍQJW�� ����� YHUKÍQJWHQ� ÀVWHUUHLFKV6WUDIJHULFKWH� QDFK� h� ���� NHLQH� HLQ]LJH� 6WUDIH� XQWHU� GUHL� 0RQDWHQ� ������ ZDUHQ� GLHV� QRFK� ��� �� DOOHU)UHLKHLWVVWUDIHQ��� XQG� GHU� $QWHLO� GHU� )UHLKHLWVVWUDIHQ� âEHU� HLQHP� -DKU� VWLHJ� DXI� GDV� PHKU� DOV� 9LHUIDFKH� GHV9RUMDKUHV� ������� ��� ��� ������ ���� ���� (U� HUUHLFKWH� GDPLW� GHQ� KÜFKVWHQ� 6WDQG� VHLW� %HVWHKHQ� GHVGLVNULPLQLHUHQGHQ�6RQGHUPLQGHVWDOWHUV�âEHUKDXSW��,P�HUVWHQ�-DKU�QDFK�GHVVHQ�(LQIâKUXQJ��������ODJ�GHU�$QWHLOGHU�)UHLKHLWVVWUDIHQ�âEHU� HLQHP�-DKU�QRFK�EHL� OHGLJOLFK���� �� �%HLODJH �������I��%HLODJH ����������%HLODJH ��������II��
6RJDU�âEHU�XQEHVFKROWHQH�(UVWWÍWHU�ZHUGHQ� LPPHU�ZLHGHU�)UHLKHLWVVWUDIHQ�YRQ� �GHXWOLFK��âEHU�HLQHP-DKU�YHUKÍQJW��%OJ������D��$QWZRUW�]X�)UDJHQ����	�����
0LW� 6WLFKWDJ� ����������� EHIDQGHQ� VLFK� ��� 0ÍQQHU� ZHJHQ� h� ���� 6W*%� LQ� +DIW�� �� LQ8QWHUVXFKXQJVKDIW�� �� LQ� 6WUDIKDIW� XQG� HLQHU� �IâU� XQEHVWLPPWH� =HLW�� LQ� HLQHU� $QVWDOW� IâU� JHLVWLJ� DEQRUPH5HFKWVEUHFKHU��%OJ���������$QIDQJ������ZXUGHQ�EHUHLWV���0ÍQQHU�LQ�6WUDIKDIW�XQG�]ZHL��IâU�XQEHVWLPPWH�=HLW�LQ�HLQHU�$QVWDOW� IâU�JHLVWLJ�DEQRUPH�5HFKWVEUHFKHU�DQJHKDOWHQ� �%OJ�� ������� ,P�0DL������VFKOLH�OLFK�EHIDQGHQVLFK�VHFKV�3HUVRQHQ�ZHJHQ�h����� LQ�ÀVWHUUHLFKV�+DIWDQVWDOWHQ� �%OJ�� ����D���1LFKW� LQ�GLHVHQ�=DKOHQ�HQWKDOWHQVLQG�+ÍIWOLQJH�� GLH� DXFK�ZHJHQ� 9HUJHZDOWLJXQJ�� VH[XHOOHQ�.LQGHVPL�EUDXFKV� RGHU� HLQHV� DQGHUHQ� JHJHQâEHUh� ���� VFKZHUHUHQ�'HOLNWV� YHUXUWHLOW� ZXUGHQ�� %HL� GHQ� JHQDQQWHQ� 3HUVRQHQ� KDQGHOW� HV� VLFK� YLHOPHKU� QXU� XPVROFKH��GLH�DXVVFKOLH�OLFK�DXI�*UXQG�GHV�h�����6W*%�YHUXUWHLOW�ZXUGHQ�RGHU�QHEHQ�h�����6W*%�OHGLJOLFK�ZHJHQHLQHV�9HUJHKHQV��HEHQGRUW��
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%HPHUNHQVZHUW�HUVFKHLQW��GD��GLH�6LFKHUKHLWVEHKÜUGHQ�LPPHU�ZLHGHU�'UXFN�DXI�-XJHQGOLFKH��GLH�GXUFKh ���� 6W*%� JHVFKâW]W� ZHUGHQ� VROOHQ�� DXVâEHQ�� XP� YRQ� LKQHQ� $XVVDJHQ� JHJHQ� LKUH� 3DUWQHU� ]X� HUODQJHQ�NÜUSHUOLFKH� ÆEHUJULIIH� XQG� 0L�KDQGOXQJHQ� VLQG� GDEHL� NHLQH� 6HOWHQKHLW� �%HLODJH ����� %HLODJH ����� ���� I�%HLODJH �����
'LH�ÜVWHUUHLFKLVFKHQ�-XVWL]PLQLVWHU�KDEHQ�ZLHGHUKROW�EHNXQGHW��GDVV�h�����6W*%�xELV�]X�HLQHU�DQGHUHQ(QWVFKHLGXQJ�GHV�*HVHW]JHEHUV�GHP�JHOWHQGHQ�5HFKWVEHVWDQGk�DQJHKÜUW�XQG�GDKHU�]X�YROO]LHKHQ�LVW�ZLH�MHGHVDQGHUH� JHOWHQGH� *HVHW] DXFK�� +LQVLFKWOLFK� h� ���� 6W*%� ZHUGH� QLFKW�� ZHLO� HU� DXV� JUXQGUHFKWOLFKHU� 6LFKWSUREOHPDWLVFK�LVW��LQ�EHVRQGHUHU�:HLVH��LQVE��QLFKW�EHVRQGHUV�VHQVLEHO��YRUJHJDQJHQ��,P�*HJHQWHLO�NÜQQH�QLFKWHLQPDO�JHVDJW�ZHUGHQ��GDVV�GLH�9HUKÍQJXQJ�YRQ�8QWHUVXFKXQJVKDIW�XQG�GLH�9HUXUWHLOXQJ�]X�)UHLKHLWVVWUDIHQQLFKW��PHKU��YHUKÍOWQLVPÍ�LJ�ZÍUH��%OJ������������������D��
$XFK� HLQH�%HGDFKWQDKPH� DXI� GLH�PHQVFKHQUHFKWOLFKH� 3UREOHPDWLN� GHV� h� ���� 6W*%� �ZHQLJVWHQV�� LP*QDGHQYHUIDKUHQ OHKQWHQ�GLH� ÜVWHUUHLFKLVFKHQ� -XVWL]PLQVLWHU� VWHWV� DE� �%OJ�� ������ ������ ����D��� 'HPJHPÍ��KDWQRFK�NHLQ�ÜVWHUUHLFKLVFKHU� -XVWL]PLQLVWHU� GHP�+HUUQ�%XQGHVSUÍVLGHQWHQ� HLQHQ�QDFK� h� ���� 6W*%�9HUXUWHLOWHQ]XU�%HJQDGLJXQJ� YRUJHVFKODJHQ�� $XV� GLHVHP�*UXQG�ZXUGH�ELVKHU� NHLQ� HLQ]LJHU� GHU� �PLWWOHUZHLOH� âEHU� �����VLHKH�REHQ��DXI�*UXQG�GHV�h�����6W*%�9HUXUWHLOWHQ�EHJQDGLJW�
0LWXQWHU�ZLUG�QDFK�h�����Ü6W*%�9HUXUWHLOWHQ� VRJDU� DXI� -DKUH� KLQZHJ�GHU� )âKUHUVFKHLQ� �XQG�GDPLWRIWPDOV�GLH�ZLUWVFKDIWOLFKH�([LVWHQ]JUXQGODJH��HQW]RJHQ��%OJ�� �������1DFK�h�����Ü6W*%�9HUGÍFKWLJHQ�ZLUGYRQ�GHQ�6LFKHUKHLWVEHKÜUGHQ�UHJHOPÍ�LJ�HLQH�6SHLFKHOSUREH��0XQGKÜKOHQDEVWULFK��HQWQRPPHQ��h����63*�XQG� LKUH� JHQHWLVFKHQ� 'DWHQ� �PLQGHVWHQV� ELV� ]XP� ���� /HEHQVMDKU� �hh� ��I� 63*��� HUNHQQXQJVGLHQVWOLFKJHVSHLFKHUW��%OJ��������

E��(QWVWHKXQJVJHVFKLFKWH
'DV� JHOWHQGH� ÜVWHUUHLFKLVFKH� 6WUDIJHVHW]EXFK� JHKW� DXI� GLH� $UEHLW� XQG� GLH� (PSIHKOXQJHQ� GHU6WUDIUHFKWVNRPPLVVLRQ DXV�GHQ�)âQI]LJHUMDKUHQ�]XUâFN��h ����6W*%�HQWVSULFKW�MHGRFK�QLFKW�GHQ�(PSIHKOXQJHQGLHVHU�.RPPLVVLRQ��'LHVH�ZDU�VLFK�YLHOPHKU�GDULQ�HLQLJ��GD��q�VRIHUQ�+RPRVH[XDOLWÍW�HQWNULPLQDOLVLHUW�ZLUG�qQLFKW� HLQ� JHQHUHOOHV� 9HUERW� JOHLFKJHVFKOHFKWOLFKHU� .RQWDNWH� PLW� -XJHQGOLFKHQ� HLQJHIâKUW�� VRQGHUQ� EOR�� GLH�9HUIâKUXQJ� PÍQQOLFKHU�-XJHQGOLFKHU�XQWHU����-DKUHQ�SÜQDOLVLHUW�ZHUGHQ�VROOWH�
'LH�DOOHLQLJH�0RWLYDWLRQ�KLQWHU�GLHVHU�YRUJHVFKODJHQHQ�6RQGHU�9HUIâKUXQJVEHVWLPPXQJ�IâU�PÍQQOLFKH+RPRVH[XHOOH�ODJ�GDULQ��HLQH�3UÍJXQJ�]XU�+RPRVH[XDOLWÍW�]X�YHUKLQGHUQ��'LH�.RPPLVVLRQ�OHJWH�GDEHL�JUR�HQ:HUW�GDUDXI��GLH�JHVFKOHFKWOLFKH�)UHLKHLW�GHU�-XJHQGOLFKHQ�]X�ZDKUHQ��LQVEHVRQGHUH�KRPRVH[XHOOH�-XJHQGOLFKHQLFKW�YRQ�6H[XDOLWÍW�YÜOOLJ�DXV]XVFKOLH�HQ�
6LH�ZDU�VLFK�GHVKDOE�QLFKW�QXU�HLQLJ��GHQ�7DWEHVWDQG�DXI��9HUIâKUXQJ��]X�EHVFKUÍQNHQ��VRQGHUQ�DXFKGDULQ��GD��HLQH��9HUIâKUXQJ��]X�HLQHP�HLQ]HOQHQ�VH[XHOOHQ�$NW�QLFKW�DXVUHLFKHQ��YLHOPHKU�QXU�GLH��9HUIâKUXQJ
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]XU� +RPRVH[XDOLWÍW� VFKOHFKWKLQ�� JHWURIIHQ� ZHUGHQ� VROOWH�� 1XU� LQ� HLQHU� VROFKHQ� �9HUIâKUXQJ�� VDK� GLH.RPPLVVLRQ�VR]LDOVFKÍGOLFKHV�9HUKDOWHQ�

9RQ�HLQHU�LQKDOWOLFKHQ�'HILQLWLRQ�GHV�%HJULIIV�GHU��9HUIâKUXQJ��KDW�VLH�QDFK�HLQJHKHQGHU�(UÜUWHUXQJLQ� GHU� (UZDUWXQJ� $EVWDQG� JHQRPPHQ�� GLH� 5HFKWVSUHFKXQJ� ZHUGH� GHQ� %HJULII� LP� EHDEVLFKWLJHQ� 6LQQHLQWHUSUHWLHUHQ��'LH�ELVKHULJH�5HFKWVSUHFKXQJ��GLH� MHGHV�0LWWHO� DOV�9HUIâKUXQJVPLWWHO� DQHUNDQQWH�� HUVFKLHQ�GHU.RPPLVVLRQ�IâU�GLHVHQ�7DWEHVWDQG�MHGHQIDOOV�]X�ZHLW�
'HU�9RUVFKODJ��DXFK�OHVELVFKH�%H]LHKXQJHQ�LQ�GLH�6WUDIEDUNHLW�GHU��9HUIâKUXQJ��HLQ]XEH]LHKHQ��IDQGNHLQH�0HKUKHLW��(LQHUVHLWV�PD��GLH�.RPPLVVLRQ�HLQHU�DOOIÍOOLJHQ�KRPRVH[XHOOHQ�3UÍJXQJ�EHL�)UDXHQ�JHULQJHUH6R]LDOVFKÍGOLFKNHLW�EHL� DOV� EHL�0ÍQQHUQ�� YRU� DOOHP�ZHLO� OHVELVFKH� )UDXHQ� �GDQHEHQ� DXFK� (KHIUDX�� VHLHQ�XQGDXFK� �HLQHP� 0DQQ� LKUH� *XQVW�� JHZÍKUWHQ�� $QGHUHUVHLWV� EHIâUFKWHWH� GLH� .RPPLVVLRQ� EHL� )UDXHQ� JUÜ�HUHQDFKWHLOLJH�:LUNXQJHQ�HLQHU�6WUDIQRUP�DOV�EHL�0ÍQQHUQ��$XFK�VHL�EHL�GHU�6WUDIIUHLKHLW�IâU�/HVEHQ�NHLQ�6WXUPGHU�(QWUâVWXQJ�]X�HUZDUWHQ�
�9JO�� ]XU� $UEHLW� GHU� .RPPLVVLRQ� HEHQVR� ZLH� ]XU� QDFKIROJHQGHQ� 5HFKWVHQWZLFNOXQJ� HLQJHKHQG%HLODJH �����6HLWHQ�����II��
'LH�DXI�%DVLV�GHU�.RPPLVVLRQVHPSIHKOXQJ�HUDUEHLWHWHQ�0LQLVWHULDOHQWZâUIH�GHU�6HFK]LJHUMDKUH�XQG�GLH5HJLHUXQJVYRUODJH� GHV� -DKUHV� ����� VLQG� GHQ� (PSIHKOXQJHQ� GHU� 6WUDIUHFKWVNRPPLVVLRQ� LP� %HUHLFK� GHUKRPRVH[XHOOHQ� %H]LHKXQJHQ� PLW� -XJHQGOLFKHQ� QLFKW� JHIROJW� XQG� KDEHQ� HLQ� IHVWHV� 6RQGHUPLQGHVWDOWHU� IâUKRPRVH[XHOOH� %H]LHKXQJHQ� PLW� PÍQQOLFKHQ� -XJHQGOLFKHQ� IHVWJHOHJW�� 'DPLW� VLQG� GLH� (QWZâUIH� XQG� GLH5HJLHUXQJVYRUODJH������ YRQ�GHU� JUXQGOHJHQGHQ� ,QWHQWLRQ�GHU� 6WUDIUHFKWVNRPPLVVLRQ� DEJHJDQJHQ�� GLH� GDULQEHVWDQG��QLFKW�GLH�KRPRVH[XHOOH�%HWÍWLJXQJ�YRQ�-XJHQGOLFKHQ�q� LQVEHVRQGHUH�QLFKW� MHQH�YRQ�KRPRVH[XHOOHQ-XJHQGOLFKHQ� q� JHQHUHOO� XQWHUELQGHQ� ]X�ZROOHQ�� VRQGHUQ� GLH� (LQSUÍJXQJ� HLQHU� KRPRVH[XHOOHQ� 2ULHQWLHUXQJ�XQG�GHVKDOE�QXU� MHQH��9HUIâKUXQJHQ��]X�HUIDVVHQ��GLH� LQWHQVLY�JHQXJ�VLQG��XP��QDFK�GDPDOLJHU�$XIIDVVXQJ�]XU� (QWVWHKXQJ� HLQHU� KRPRVH[XHOOHQ� 2ULHQWLHUXQJ� IâKUHQ� ]X� NÜQQHQ�� JUXQGVÍW]OLFK� QLFKW� DEHU� GLH�9HUIâKUXQJ��]X�HLQ]HOQHQ�KRPRVH[XHOOHQ�+DQGOXQJHQ�
8QWHUVFKLHGOLFK�JHUHJHOW�KDEHQ�GLH�(QWZâUIH�GHU�6HFK]LJHUMDKUH�XQG�GLH�5HJLHUXQJVYRUODJH������GLH)UDJH�GHU�+ÜKH�GHU�$OWHUVJUHQ]H�XQG�GLH�(LQEH]LHKXQJ�GHU�)UDX�LQ�GLH�6WUDIEDUNHLW��'HU�(QWZXUI������XQG�GLH5HJLHUXQJVYRUODJH� ����� EHKDQGHOWHQ� )UDXHQ� XQG� 0ÍQQHU� JOHLFK�� LP� (QWZXUI� ����� EHJUâQGHWH� GLHV� GDV-XVWL]PLQLVWHULXP� EHUHLWV� GDPDOV� PLW� GHQ� $QIRUGHUXQJHQ� GHV� *OHLFKKHLWVJUXQGVDW]HV�� � $OOH� q� ELV� DXI� GLH5HJLHUXQJVYRUODJH� ����� q� KDEHQ� DXFK� MXJHQGOLFKH� 7ÍWHU� LQ� GLH� 6WUDIEDUNHLW� HLQEH]RJHQ�� (UVW� GXUFK� GLH(LQIâKUXQJ�GHU�JHUâJWHQ�5HJHOXQJ� LP�-DKUH������ZXUGHQ�GLH�����ELV����MÍKULJHQ�PÍQQOLFKHQ�-XJHQGOLFKHQYRQ� �QDFK� GHP� ELV� GDKLQ� JHOWHQGHQ� 7RWDOYHUERW� KRPRVH[XHOOHU� %H]LHKXQJHQ�� ]X� EHVWUDIHQGHQ� 0LWWÍWHUQ�6WUDIPâQGLJNHLWVDOWHU�� ��� -DKUH�� ]X� �QDFK� h� ���� 6W*%�� ELV� ������ h ���� 6WUDIJHVHW]� ������ ]X� VFKâW]HQGHQ2SIHUQ��'LH�5HJLHUXQJVYRUODJH�DXV�GHP�-DKUH������ZROOWH�VRJDU�DQ�GHU�JHQHUHOOHQ�6WUDIEDUNHLW�KRPRVH[XHOOHU+DQGOXQJHQ�IHVWKDOWHQ�



�
����� KDW� GHU� ÜVWHUUHLFKLVFKH� 9HUIDVVXQJVJHULFKWVKRI� h� ���� 6W*%� IâU� YHUIDVVXQJVNRQIRUP� HUNOÍUW�(UNHQQWQLV� YRP�������������*� �������� ������� 'HU� (LQJULII� LQ� GDV� 3ULYDWOHEHQ� GXUFK� h� ���� 6W*%� VHL� xJDQ]RIIHQNXQGLJ� HLQH� QDFK� $UW�� �� $EV�� �� (05.� ]XOÍVVLJH� JHVHW]JHEHULVFKH� 0D�QDKPH� ]XP� 6FKXW]� GHU� 5HFKWHDQGHUHU� �����QÍPOLFK�]XP�6FKXW]�GHU�XQJHVWÜUWHQ�(QWZLFNOXQJ�GHU�YRQ�GHQ�6WUDIWDWHQ�EHWURIIHQHQ�3HUVRQHQk�(LQH�%HJUâQGXQJ� IâU�GLHVH� DSRGLNWLVFKH�%HKDXSWXQJ� ILQGHW� VLFK� LQ�GHU�(QWVFKHLGXQJ�QLFKW��+LQVLFKWOLFK�GHV*OHLFKKHLWVJUXQGVDW]HV�IâKUWH�GHU�9HUIDVVXQJVJHULFKWVKRI�HUNHQQEDU�LP�6LQQH�HLQHU�EOR�HQ�:LOONâUSUâIXQJ��YJO�]XU� LQVRZHLW�JHJHQWHLOLJHQ�5HFKWVSUHFKXQJ�GHU�.RQYHQWLRQVRUJDQH��GLH� xEHVRQGHUV� VFKZHUZLHJHQGH�*UâQGHkYHUODQJHQ��'��ELV�*���DXV�

xNDQQ� GHP� 6WUDIJHVHW]JHEHU� DEHU� QDFK� ÆEHU]HXJXQJ� GHV9HUIDVVXQJVJHULFKWVKRIHV� XQWHU� GHP� $VSHNW� GHV*OHLFKEHKDQGOXQJVVDW]HV� GHU� $UW�� ��$EV�� ��%�9*�XQG��� 6W**� QLFKWPLW�*UXQG�HQWJHJHQJHWUHWHQ�ZHUGHQ��ZHQQ�HU�q�XQWHU�%HUXIXQJ�DXIPD�JHEHQGH� ([SHUWHQPHLQXQJHQ� LQ� 9HUELQGXQJ� PLW(UIDKUXQJVWDWVDFKHQ� GHQ� 6WDQGSXQNW� HLQQHKPHQG�� GDVV� HLQHKRPRVH[XHOOH�(LQIOXVVQDKPH�PÍQQOLFKH�+HUDQUHLIHQGH� LQ�VJLQLILNDQWKÜKHUHP�*UDG�JHIÍKUGH�DOV�JOHLFKDOWULJH�0ÍGFKHQ�q�DXI�GHP�%RGHQXQG� LQ� 'XUFKVHW]XQJ� VHLQHU� :HUWYRUVWHOOXQJHQ� PLW� %HDFKWXQJ� GHUHLQJHVFKUÍQNWHQ�� PD�KDOWHQGHQ� =LHOH� GHU� YRUKHUUVFKHQGHQ6WUDIUHFKWVSROLWLN� �EHL� VRUJVDPHU� $EZÍJXQJ� DOOHU� YLHOIÍOWLJHQ� 9RU�XQG� 1DFKWHLOH�� DEOHLWHW�� HV� VHL� PLW� HLQHU� VWUDIUHFKWOLFKHQ� $KQGXQJKRPRVH[XHOOHU� +DQGOXQJHQ� DQ� MXQJHQ� 0HQVFKHQ� PÍQQOLFKHQ*HVFKOHFKWV�GDV�$XVODQJHQ�]X�ILQGHQ��'HQQ�HV�KDQGHOW�VLFK�q�DOOHV�LQDOOHP� JHQRPPHQ� q� XP� HLQH� 'LIIHUHQ]LHUXQJ�� GLH� DXI� DXI8QWHUVFKLHGHQ� LP� 7DWVDFKHQEHUHLFK� EHUXKW� XQG� GHVZHJHQ� DXV� GHU6LFKW�GHV�$UW����%�9*�L9P�$UW����6W**�YHUIDVVXQJVUHFKWOLFK�]XOÍVVLJLVW�k
:HOFKH�GLH�([SHUWHQPHLQXQJHQ��DEJHVHKHQ�YRQ�GHQ�YRQ� LKP�HLQJDQJV�GHU�(QWVFKHLGXQJ� UHIHULHUWHQ([SHUWHQPHLQXQJHQ�DQOÍVVOLFK�GHU�(LQIâKUXQJ�GHU�5HJHOXQJ�LP�-DKUH�������XQG�(UIDKUXQJVWDWVDFKHQ�VLQG��DXIGLH�VLFK�GHU�9HUIDVVXQJVJHULFKWVKRI��EHUXIW��LVW�GHU�(QWVFKHLGXQJ�QLFKW�]X�HQWQHKPHQ�

F��%HVWUHEXQJHQ�]XU�$XIKHEXQJ
6HLW�GHP�(QGH�GHU�6LHE]LJHUMDKUH�JLEW�HV�LQ�ÀVWHUUHLFK�%HVWUHEXQJHQ�]XU�6WUHLFKXQJ�GHV�h ����6W*%�

=DKOUHLFKH�ÜVWHUUHLFKLVFKH�-XJHQGRUJDQLVDWLRQHQ GHU�YHUVFKLHGHQVWHQ�SROLWLVFKHQ�XQG�NRQIHVVLRQHOOHQ5LFKWXQJHQ�� GDUXQWHU� GHU� ÀVWHUUHLFKLVFKH� %XQGHVMXJHQGULQJ� XQG� GLH� ÀVWHUUHLFKLVFKH� +RFKVFKâOHUVFKDIW�ULFKWHWHQ� LP�6HSWHPEHU������HLQH�3HWLWLRQ�JHJHQ�GLH�'LVNULPLQLHUXQJ�KRPRVH[XHOOHU�)UDXHQ�XQG�0ÍQQHU�DQGHQ�1DWLRQDOUDW�� LQ�GHU�VLH�XQWHU�DQGHUHP�GLH�6WUHLFKXQJ�GHV�XQWHUVFKLHGOLFKHQ�0LQGHVWDOWHUV�IâU�KRPR��XQG



�
KHWHURVH[XHOOH� %H]LHKXQJHQ� IRUGHUWHQ�� 'HU� 3HWLWLRQVDXVVFKX�� GHV� 1DWLRQDOUDWHV� KDW� VLH� GXUFK� HLQKHOOLJHQ%HVFKOX�� GHP� -XVWL]DXVVFKX�� âEHUPLWWHOW� PLW� GHU� %LWWH� XP� 3UâIXQJ� XQWHU� %HGDFKWQDKPH� DXI� GDV'LVNULPLQLHUXQJVYHUERW�

'LH�6R]LDOGHPRNUDWLVFKH�3DUWHL�ÀVWHUUHLFKV��63À� âEHUQDKP�GLHVH�3HWLWLRQ�DXI� LKUHP�%XQGHVSDUWHLWDJLP� 2NWREHU� ����� ZRUWJOHLFK� DOV� 3DUWHLWDJVUHVROXWLRQ�� XQG� 63�$EJHRUGQHWH� EUDFKWHQ� LP� 1DWLRQDOUDWDQVFKOLH�HQG�HLQHQ�,QLWLDWLYDQWUDJ�DXI�HUVDW]ORVH�6WUHLFKXQJ�GHV�h ����6W*%�HLQ��VLHKH�LP�$QKDQJ�GHU�%HLODJH������ 'LH� )UDNWLRQ� GHU� *UâQHQ� $OWHUQDWLYH WDW� GLHV� EHUHLWV� ]XYRU� LP� )HEUXDU� ������ $XFK� GDV� ����QHXJHJUâQGHWH�/LEHUDOH�)RUXP IRUGHUWH�LQ�VHLQHP�3DUWHLSURJUDPP�HLQKHLWOLFKH�$OWHUVJUHQ]HQ�
'LH� 3HWLWLRQ� GHU� ÜVWHUUHLFKLVFKHQ� -XJHQGRUJDQLVDWLRQHQ LVW� LQ� GHU� ;9,,�� *HVHW]JHEXQJVSHULRGH� LP-XVWL]DXVVFKX�� XQEHKDQGHOW� JHEOLHEHQ�� LQ� GHU� ;9,,,�� *HVHW]JHEXQJVSHULRGH� MHGRFK� ZLHGHU� LP� 1DWLRQDOUDWHLQJHEUDFKW�XQG�QHXHUOLFK�GHP�-XVWL]DXVVFKX��]XJHZLHVHQ�ZRUGHQ��'LHVHU�KDW�VLH�GDQQ�DP������������MHQHP8QWHUDXVVFKX�� ]XJHZLHVHQ�� GHU� ]XU� %HUDWXQJ� GHU� 5HJLHUXQJVYRUODJH� ]X� HLQHP� 6WUDIUHFKWVÍQGHUXQJVJHVHW]�����HLQJHVHW]W�ZRUGHQ�ZDU�
,P� 6RPPHU� ����� ELOGHWH� VLFK� GLH� 3ODWWIRUP� JHJHQ� h ����� GLH� GLH� XPJHKHQGH� XQG� HUVDW]ORVH6WUHLFKXQJ� GHV� h ���� 6W*%� IRUGHUW�� 'LHVHU� 3ODWWIRUP� JHKÜUWHQ� q� QHEHQ� QDKH]X� DOOHQ� ÜVWHUUHLFKLVFKHQ+RPRVH[XHOOHQRUJDQLVDWLRQHQ� q� XQWHU� DQGHUHP� GLH� $LGV�+LOIHQ�� GDV� ÀVWHUUHLFKLVFKH� $LGV�.RPLWHH�� GLHÀVWHUUHLFKLVFKH�*HVHOOVFKDIW� IâU�6H[XDOIRUVFKXQJ��GLH�%HZÍKUXQJVKLOIH��GHU�ÀVWHUUHLFKLVFKH�%XQGHVMXJHQGULQJ�GLH� ÀVWHUUHLFKLVFKH� +RFKVFKâOHUVFKDIW� XQG� GLH� 6WÍQGLJH� .RQIHUHQ]� GHU� .LQGHU�� XQG� -XJHQGDQZÍOW,QQHQÀVWHUUHLFKV�DQ��YHUJOHLFKH�]X�DOOGHP�HLQJHKHQG�%HLODJH ���������II��%HLODJH ������ZZZ�SDUDJUDSK����DW��
,P� 'H]HPEHU� ����� YHUVDQGWH� GDV� -XVWL]PLQLVWHULXP HLQHQ� (QWZXUI� ]X� HLQHP6WUDIUHFKWVÍQGHUXQJVJHVHW]�� LQ� GHP� HV� q� QHEHQ� GHP� 9RUVFKODJ� GHU� 6WUHLFKXQJ� GHU� EHLGHQ� DQGHUHQ6RQGHUVWUDIEHVWLPPXQJHQ�IâU�+RPRVH[XHOOH�q�DXFK�GHQ�h ����6W*%�]XU�'LVNXVVLRQ�VWHOOWH�
'LH� âEHUZLHJHQGH� 0HKUKHLW� GHU� %HJXWDFKWXQJVVWHOOHQ KDW� VLFK� IâU� GLH� 6WUHLFKXQJ� GHV� h ���� 6W*%DXVJHVSURFKHQ� �%HLODJH ������ %HLODJH ����� ����� %HLODJH ����� $QKDQJ�� 5HJLHUXQJVYRUODJH� ������ 6HLWH� ����ZRUDXIKLQ� GDV� 0LQLVWHULXP� HLQH� LQWHUPLQLVWHULHOOH� $UEHLWVJUXSSH� EHVWHKHQG� DXV� 9HUWUHWHUQ� GHV� -XVWL]��� GHV*HVXQGKHLWV�� VRZLH� GHV� -XJHQG�� XQG� )DPLOLHQPLQLVWHULXPV� HLQJHVHW]W� KDW�� 'LHVH� $UEHLWVJUXSSH� LVW� QDFK$QKÜUXQJ� YRQ� ([SHUWHQ� q� ZLH� GLHVH� q� HLQKHOOLJ� ]X� GHU� $XIIDVVXQJ� JHODQJW�� GD�� h ���� 6W*%� HUVDW]ORV� ]XVWUHLFKHQ�VHL��HEHQGRUW��
,Q� GHP� YRQ� GHU� ÜVWHUUHLFKLVFKHQ� %XQGHVUHJLHUXQJ DXI� ,QLWLDWLYH� GHV� 1DWLRQDOUDWHV� LQ� $XIWUDJJHJHEHQHQ�([SHUWHQEHULFKWHV�]XU�81�.LQGHUUHFKWVNRQYHQWLRQ ZLUG�GLH��ÆEHUSUâIXQJ�XQG�+DUPRQLVLHUXQJ�GHU�6FKXW]��$OWHUVJUHQ]HQ� LP� 6WUDI>{@UHFKW�� DOV� �HLQH� YRUGULQJOLFKH� OHJLVWLVFKH� $XIJDEH�� EH]HLFKQHW� XQG� GDUDXIKLQJHZLHVHQ�� GD�� �GLH� 6LQQ�� XQG� =ZHFNKDIWLJNHLW� MHGHU� GHU� ]ZLVFKHQ� GHQ� DOOJHPHLQHQ� *UHQ]HQ� GHU8QPâQGLJNHLW�XQG�-XJHQGOLFKNHLW�E]Z��9ROOMÍKULJNHLW�RGHU�DXFK�GDUâEHUOLHJHQGHQ�$OWHUVJUHQ]HQ�JHQDX�JHSUâIW>JHKÜUW@��� h ���� 6W*%� VHOEVW� YHUOHW]H� VRZRKO� GLH� VH[XHOOH� 6HOEVWEHVWLPPXQJ� DOV� DXFK� GHQ� *OHLFKKHLWVVDW]�%HLODJH ����������



��
'HU� ÀVWHUUHLFKLVFKH� %XQGHVMXJHQGULQJ IRUGHUWH� LP� -ÍQQHU� ����� LQ� HLQHU� 5HVROXWLRQ� �GLH� VRIRUWLJH%HHQGLJXQJ� MHJOLFKHU� %HQDFKWHLOLJXQJ� JOHLFKJHVFKOHFKWOLFK� O�L�HEHQGHU� )UDXHQ� XQG� 0ÍQQHU� LQ� GHUÜVWHUUHLFKLVFKHQ� 5HFKWVRUGQXQJ�� LQVEHVRQGHUH� GLH� HUVDW]ORVH� 6WUHLFKXQJ� GHU� 6RQGHUEHVWLPPXQJHQ� LP6WUDIJHVHW]EXFK��hh ��������������6W*%�����%HLODJH ����������%OJ�������LP�$QKDQJ��
,P� 0ÍU]� ����� EUDFKWH� GLH� %XQGHVUHJLHUXQJ LP� 1DWLRQDOUDW� HLQH� 5HJLHUXQJVYRUODJH� ]X� HLQHP6WUDIUHFKWVÍQGHUXQJVJHVHW]� ����� HLQ�� LQ� GHU� VLH� YRUVFKOXJ�� GLH� hh ���� XQG� ���� 6W*%� �:HUEH�� XQG9HUHLQVYHUERW�IâU�+RPRVH[XHOOH��HUVDW]ORV�]X�VWUHLFKHQ�XQG�h ����6W*%�LQ�GLH�SDUODPHQWDULVFKHQ�%HUDWXQJHQPLWHLQ]XEH]LHKHQ�

6LH�IâKUWH�GDULQ�DXV��GD�
�GHU�8PVWDQG��GD��GLH�$XIKHEXQJ��DXFK��GHV�h ����6W*%�>{@�QLFKWYRUJHVFKODJHQ� >ZHUGH@�� >{@� MHGRFK� QLFKW� GDKLQJHKHQG� ]X� YHUVWHKHQ>VHL@�� GD�� GLH� $XIUHFKWHUKDOWXQJ� GLHVHU� 5HJHOXQJ� DXFK� NâQIWLJ� XQGRKQH� ZHLWHUH� 'LVNXVVLRQ� DOV� HUIRUGHUOLFK� RGHU� ZHQLJVWHQV� DOVYHUWUHWEDU� DQJHVHKHQ� ZHUGHQ� >NÜQQH@�� 6FKOLH�OLFK� >GâUIH@� QLFKWâEHUVHKHQ� ZHUGHQ�� GD�� GLH� %HLEHKDOWXQJ� HLQHV� XQWHUVFKLHGOLFKHQ6FKXW]DOWHUV� IâU� KHWHUR�� XQG� KRPRVH[XHOOH� +DQGOXQJHQ� GXUFKDXVQLFKW� PHKU� GHP� HXURSÍLVFKHQ� 5HFKWVVWDQGDUG� HQWVSU>HFKH@�� 6FKRQYRU�HLQLJHQ�-DKUHQ�KDEHQ�VRZRKO�GLH�3DUODPHQWDULVFKH�9HUVDPPOXQJGHV� (XURSDUDWHV� LQ� GHU� 5HVROXWLRQ� ���� ������� E]Z�� LQ� GHU(QWVFKOLH�XQJ� ���� ������� DOV� DXFK� GDV� (XURSÍLVFKH� 3DUODPHQW� LQVHLQHU� (QWVFKOLH�XQJ� ]XU� VH[XHOOHQ� 'LVNULPLQLHUXQJ� DP� $UEHLWVSODW]YRP� ����������� GLH� 0LWJOLHGVVWDDWHQ� DXVGUâFNOLFK� GD]XDXIJHIRUGHUW��IâU�KRPRVH[XHOOH�+DQGOXQJHQ�GDVVHOEH�6FKXW]DOWHU�ZLHIâU� KHWHURVH[XHOOH� YRU]XVHKHQ�� 'LHVHU� $XIIRUGHUXQJ� >VHLHQ@� LQ� GHQOHW]WHQ� -DKUHQ� PHKUHUH� HXURSÍLVFKH� 6WDDWHQ� JHIROJW� �6FKZHL]�)UDQNUHLFK�� %HOJLHQ�� 'ÍQHPDUN�� 6FKZHGHQ�� &6)5��� LQ� DQGHUHQ>EHVWâQGHQ@�*HVHW]HVYRUKDEHQ�LQ�GLHVHU�5LFKWXQJ� �'HXWVFKODQG���'LH(LQZÍQGH� JHJHQ� HLQH� $XIKHEXQJ� RGHU� ±QGHUXQJ� GHV� h ���� >VHLHQ@ELVKHU�YRU�DOOHP�DXV�*UâQGHQ�GHV�-XJHQGVFKXW]HV��LQVEHVRQGHUH�DXVGHU�%HIâUFKWXQJ�HLQHU�]X�IUâKHQ�j7ULHEIL[LHUXQJj�-XJHQGOLFKHU�KHUDXV�YRUJHEUDFKW� >ZRUGHQ@�� ,P� +LQEOLFN� DXI� QHXHUH� (UNHQQWQLVVH� GHU.LQGHU��XQG�-XJHQGSV\FKLDWULH�VRZLH�GHU�3V\FKRORJLH�XQG�GHU�6R]LDO�XQG�6H[XDOZLVVHQVFKDIWHQ� VWHOO>H@� VLFK�DOOHUGLQJV�GLH�)UDJH�� RE�E]Z�LQZLHZHLW� GLHVH� (LQZÍQGH� DXIUHFKW� HUKDOWHQ�ZHUGHQ� NÜQQHQ�E]Z�� qVRZHLW� VLH� QRFK� >EHVWâQGHQ@� q� JHQXJ� *HZLFKW� KDEHQ�� GDV*HJHQDUJXPHQW� GHU� (UIRUGHUOLFKNHLW� GHU� %HVHLWLJXQJ� HLQHUXQHUZâQVFKWHQ� 'LVNULPLQLHUXQJ� JOHLFKJHVFKOHFKWOLFKHU� %H]LHKXQJHQ



��
GXUFK� VWUDIUHFKWOLFKH� 6RQGHUUHJHOXQJHQ� DXI]XZLHJHQ�� �%HLODJH ���������%HLODJH �����$QKDQJ��5HJLHUXQJVYRUODJH�������6HLWH����I��

'DUDXIKLQ�EUDFKWHQ�LP�)UâKMDKU������GUHL�GHU�GDPDOV�LP�ÜVWHUUHLFKLVFKHQ�3DUODPHQW�YHUWUHWHQHQ�IâQI3DUWHLHQ��QÍPOLFK�GLH�6R]LDOGHPRNUDWHQ��GLH�*UâQHQ�XQG�GLH�/LEHUDOHQ��$QWUÍJH�]XU�HUVDW]ORVHQ�6WUHLFKXQJ�GHVh ����6W*%�HLQ��%HLODJH �����LP�$QKDQJ��%OJ������LP�$QKDQJ���GLH�*UâQHQ�âEHUGLHV�HLQHQ�(QWVFKOLH�XQJVDQWUDJ]XU�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�KRPRVH[XHOOHU�-XJHQGOLFKHU��HEHQGRUW��
'HU� -XVWL]DXVVFKX�� GHV� ÜVWHUUHLFKLVFKHQ� 3DUODPHQWV IâKUWH� GDUDXIKLQ� LP� 2NWREHU� ����� HLQH([SHUWHQDQKÜUXQJ ]XU� )UDJH� GHU� $XIKHEXQJ� GHV� h ���� 6W*%� GXUFK�� LQ� GHU� VLFK� HOI� GHU� ��� JHKÜUWHQ6DFKYHUVWÍQGLJHQ� DXV� GHQ�*HELHWHQ�GHU� 7KHRORJLH�� GHU�0HGL]LQ�� GHU� 3V\FKRWKHUDSLH�� GHU� 6H[XDOZLVVHQVFKDIW�GHU� 3V\FKRORJLH� XQG� GHU� 5HFKWVZLVVHQVFKDIWHQ� IâU� GLH� VRIRUWLJH� XQG� HUVDW]ORVH� 6WUHLFKXQJ� GHV� h ���� 6W*%DXVVSUDFKHQ��9RQ�GHQ�EHLGHQ�DQGHUHQ�([SHUWHQ�EUDFKWH� HLQHU� ]X�GHU� JHSODQWHQ�$XIKHEXQJ�GHV� h ���� 6W*%QLFKWV�ZHLWHU�YRU��DOV�GD��HU�GHU�JHSODQWHQ�*HVHW]HVÍQGHUXQJ�QHJDWLY�JHJHQâEHUVWâQGH��%HLODJH ��������I��XQGGLH�$XVIâKUXQJHQ�GHU�DQGHUHQ�HUVFKHLQHQ�XQVFKOâVVLJ��HUNOÍUW�VLH�GRFK�HLQJDQJV�LKUHU�6WHOOXQJQDKPH��GD��HVâEHU�GLH�)DNWHQ�XQWHU�GHQ�([SHUWHQ�NHLQH�'LYHUJHQ]HQ�JHEH��VRQGHUQ�QXU�âEHU�GLH�6FKOX�IROJHUXQJHQ��GLH�PDQDXV� GLHVHQ� )DNWHQ� ]LHKH�� XQG� JHVWDQG� VLH� DXVGUâFNOLFK� ]X�� GD��+RPRVH[XDOLWÍW� VFKRQ� ODQJH�QLFKW�PHKU� DOV*HLVWHVNUDQNKHLW� JHZHUWHW�ZLUG� XQG� GD�� �GLH� 7KHRULH� GHU� 3UÍJXQJ� YRQ� GHU�:LVVHQVFKDIW� KHXWH� HLQGHXWLJ� LQ)UDJH� JHVWHOOW�� ZHUGH� VRZLH� GD�� XQHUZâQVFKWH� %H]LHKXQJHQ� IâU� -XJHQGOLFKH� VFKÍGOLFK� VHLHQ� �JDQ]JOHLFKJâOWLJ�� RE� HV� VLFK� XP� KHWHURVH[XHOOH� RGHU� XP� KRPRVH[XHOOH� %H]LHKXQJHQ� KDQGOH�� �%HLODJH ������ ��I��7URW]� GLHVHU� HLQGHXWLJHQ� $XVVDJHQ� SOÍGLHUW� VLH� GDQQ� LQ� GHU� )ROJH� IâU� HLQH� %HLEHKDOWXQJ� GHV� h ���� XQGEHJUâQGHW�GLHV��XQYHUVWÍQGOLFKHUZHLVH�XQG�LQ�VLFK�ZLGHUVSUâFKOLFK��GDPLW��GD��PDQ�KRPRVH[XHOOH�-XJHQGOLFKH�HEHQVR �+HUYRUKHEXQJ�G�G��PLWEHW��3DUWHL��LQ�)ULHGHQ�LKUH�,GHQWLWÍW�ILQGHQ�ODVVHQ�>VROO@�ZLH�GLH�KHWHURVH[XHOOHQ-XJHQGOLFKHQ���%HLODJH ��������I��
,P� *HIROJH� GLHVHU� ([SHUWHQDQKÜUXQJ� ULFKWHWHQ� GLH�ÀVWHUUHLFKLVFKH� *HVHOOVFKDIW� IâU� 6H[XDOIRUVFKXQJ�À*6� LP�0DL������XQG�GLH�6WÍQGLJH�.RQIHUHQ]�GHU�.LQGHU��XQG�-XJHQGDQZÍOW,QQHQ�ÀVWHUUHLFKV LP�1RYHPEHU����� HLQGULQJOLFKH� $SSHOOH� DQ� GLH� $EJHRUGQHWHQ� ]XP� ÜVWHUUHLFKLVFKHQ� 3DUODPHQW�� h ���� 6W*%� JHUDGH� LP,QWHUHVVH�GHU�-XJHQGOLFKHQ�VHOEVW�HUVDW]ORV�DXI]XKHEHQ��%HLODJH ����LP�$QKDQJ��
6ÍPWOLFKH�UHFKWVZLVVHQVFKDIWOLFKH�$UEHLWHQ�GHU�OHW]WHQ�-DKUH�DQ�ÀVWHUUHLFKV�8QLYHUVLWÍWHQ ]XU�7KHPDWLNGHV� h ���� 6W*%� KDEHQ� VLFK� IâU� GLH� HUVDW]ORVH� 6WUHLFKXQJ� GLHVHV� *HVHW]HV� DXVJHVSURFKHQ� XQG� GHVVHQ9HUIDVVXQJV��XQG�.RQYHQWLRQVZLGULJNHLW�NULWLVLHUW��%HLODJHQ ����������������ELV���D��
$P� ���� 1RYHPEHU� ����� YHUID�WHQ� ��� 5HFKWVZLVVHQVFKDIWHU� GHU� 8QLYHUVLWÍWHQ� :LHQ� XQG� ,QQVEUXFN�9HUWUHWHU� GHV� 6WUDIUHFKWV�� GHV� 9HUIDVVXQJVUHFKWV�� GHU� 5HFKWVSKLORVRSKLH�� GHU� 5HFKWVJHVFKLFKWH� XQG� GHU5HFKWVVR]LRORJLH�� HLQH� �(UNOÍUXQJ� ÜVWHUUHLFKLVFKHU� 5HFKWVOHKUHU,QQHQ�� LQ� GHU� VLH� GLH� 6WUHLFKXQJ� GHV� h ���IRUGHUQ��,Q�GLHVHU�(UNOÍUXQJ�KHL�W�HV���8QVHUHU�$QVLFKW�QDFK�VLQG�GLH�JHVDPWHQ�6RQGHUVWUDIEHVWLPPXQJHQ�]XU+RPRVH[XDOLWÍW�q� YRU�DOOHP�h ���� 6W*%�q� LP�(LQNODQJ�PLW� GHU� âEHUZLHJHQGHQ�=DKO� GHU�PHGL]LQLVFKHQ�XQGSV\FKRORJLVFKHQ� ([SHUWHQPHLQXQJHQ� XQG� LP� /LFKWH� GHU� LQWHUQDWLRQDOHQ� 5HFKWVHQWZLFNOXQJ� âEHUIOâVVLJJHZRUGHQ�� 'LHVH� QLFKW�PHKU� ]HLWJHPÍ�H� 'LVNULPLQLHUXQJ� GHU� VH[XHOOHQ� 2ULHQWLHUXQJ� HLQHU� JHVHOOVFKDIWOLFKHQ



��
0LQGHUKHLW� GXUFK� GDV� 6WUDIUHFKW� VROOWH� EHHQGHW� ZHUGHQ�� GD� ZHGHU� HLQ� ZLVVHQVFKDIWOLFKHV� QRFK� HLQNULPLQDOSROLWLVFKHV�,QWHUHVVH�DP�:HLWHUEHVWDQG�GLHVHU�6WUDIWDWEHVWÍQGH�EHVWHKW���%HLODJH ����LP�$QKDQJ��

$P�����1RYHPEHU������VWLPPWH�GDV�ÜVWHUUHLFKLVFKH�3DUODPHQW �GHU�1DWLRQDOUDW�� VFKOLH�OLFK�âEHU�GLHREHQ� DQJHIâKUWHQ� ,QLWLDWLYDQWUÍJH� DE�� =XVÍW]OLFK� ]X� GLHVHQ� $QWUÍJHQ� EUDFKWH� GLH� )UDNWLRQ� GHU� )UHLKHLWOLFKHQ3DUWHL�ÀVWHUUHLFKV� �)3À��HLQHQ�$QWUDJ�DXI�6HQNXQJ�GHU�$OWHUVJUHQ]H� LQ�h ����6W*%�YRQ����DXI����-DKUH�HLQ�%HLODJH ����LP�$QKDQJ��
'LH�$QWUÍJH�DXI�HUVDW]ORVH�6WUHLFKXQJ�GHV�h ����6W*%�XQG�GDPLW�GHU�$QJOHLFKXQJ�GHU�$OWHUVJUHQ]HQIâU� KHWHUR�� XQG� KRPRVH[XHOOH� +DQGOXQJHQ� ZDUHQ� GHVKDOE� QLFKW� HUIROJUHLFK�� ZHLO� VLFK� LQ� GHU� $EVWLPPXQJ6WLPPHQJOHLFKKHLW� HUJDE� ��������� )âU� GLH� 6WUHLFKXQJ� GHV� h ���� VWLPPWHQ� QLFKW� QXU� GLH� $EJHRUGQHWHQ� GHU6R]LDOGHPRNUDWHQ�� GHU� JUâQHQ� XQG� GHU� OLEHUDOHQ� )UDNWLRQHQ� VRQGHUQ� DXFK� MH� HLQ� $EJHRUGQHWHU� GHUÀVWHUUHLFKLVFKHQ� 9RONVSDUWHL� �À93�� XQG� GHU� )3À�� EHL� GLHVHQ� $EJHRUGQHWHQ� KDQGHOWH� HV� VLFK� XP� GHQQXQPHKULJHQ�6WDDWVVHNUHWÍU�)UDQ]�0RUDN�XQG��GHQ�IUâKHUHQ�ÜVWHUUHLFKLVFKHQ�-XVWL]PLQLVWHU�'U��+DUDOG�2IQHU�'LH� 6LWXDWLRQ� LQ� ÀVWHUUHLFK� QDFK� GLHVHU� $EVWLPPXQJ� VWHOOWH� VLFK� GDKHU� VR� GDU�� GD�� IâU� GLH� VWUDIUHFKWOLFKH9HUIROJXQJ�HLQYHUVWÍQGOLFKHU�KRPRVH[XHOOHU�%H]LHKXQJHQ�PLW�����XQG����MÍKULJHQ�PÍQQOLFKHQ�-XJHQGOLFKHQNHLQH� SDUODPHQWDULVFKH�0HKUKHLW�PHKU� EHVWDQG� �������� XQG� GLH� 6WUDIYHUIROJXQJ� HLQYHUVWÍQGOLFKHU�PÍQQOLFK�KRPRVH[XHOOHU� %H]LHKXQJHQ� PLW� ���� XQG� ���MÍKULJHQ� MXQJHQ� 0ÍQQHUQ� YRQ� PHKU� DOV� ]ZHL� 'ULWWHO� GHU9RONVYHUWUHWHU�DEJHOHKQW�ZLUG��$XFK�GLH�)3À�EHDQWUDJWH�GLH�6HQNXQJ�DXI����-DKUH��IDQG�GDIâU�DEHU�QLFKW�GLH=XVWLPPXQJ� GHU� 6R]LDOGHPRNUDWHQ�� GHU� *UâQHQ� XQG� GHU� /LEHUDOHQ�� GLH� HLQH� HLQKHLWOLFKH� $OWHUVJUHQ]H� IâUKHWHUR�� XQG� KRPRVH[XHOOH� %H]LHKXQJHQ�ZROOWHQ�� GLH� $EJHRUGQHWHQ� GLHVHU� YLHU� 3DUWHLHQ�PDFKWHQ� ]XVDPPHQ����GHU�GDPDOV�DQZHVHQGHQ������YRQ������$EJHRUGQHWHQ�DXV����%HLODJH �����,$�$XVJDEH�������%HLODJH ������
,URQLVFKHUZHLVH�KDW�GHU�1DWLRQDOUDW�QXU���7DJH�QDFK�GLHVHU�$EVWLPPXQJ�âEHU�h������DP������������xGLH� %XQGHVUHJLHUXQJ� ���� DXIJHIRUGHUW�� LP� =XJH� GHU� 5HJLHUXQJVNRQIHUHQ]� �GHU� (8�� $QP��� ���� PLW� 1DFKGUXFNGDIâU�HLQ]XWUHWHQ��GD��HLQ�9HUERW�GHU�'LVNULPLQLHUXQJ�LQVEHVRQGHUH�DXI�*UXQG�����GHU�VH[XHOOHQ�2ULHQWLHUXQJ����LQ�GLH�9HUWUÍJH�DXIJHQRPPHQ�ZLUGk��;;��*3�������������
'HU�ÜVWHUUHLFKLVFKH�-XVWL]PLQLVWHU��'U��1LNRODXV�0LFKDOHN��KDW�VLFK�GDQDFK�QHXHUOLFK��YJO��%HLODJH������������ZLHGHUKROW�IâU�GLH�$XIKHEXQJ�GHV�h ����6W*%�DXVJHVSURFKHQ��%HLODJHQ ����������������D��XQG�GLH�YRQ�LKPLP� 'H]HPEHU� ����� HLQJHVHW]WH� �XQG� ELV� KHXWH� WDJHQGH�� ([SHUWHQDUEHLWVJUXSSH� ]XU� *HVDPWUHYLVLRQ� GHVÜVWHUUHLFKLVFKHQ�6H[XDOVWUDIUHFKWV�EHVFKÍIWLJW�VLFK�DXFK�PLW�GLHVHU�)UDJH��%HLODJH ����������D��
,P�6RPPHU������KDEHQ�GLH�9,��%HUOLQHU�,QWHUQDWLRQDOH�.RQIHUHQ]�IâU�6H[XDOZLVVHQVFKDIW DOV�DXFK�GLH:RUOG�$VVRFLDWLRQ�IRU�6H[RORJ\��:$6� ÀVWHUUHLFK�GULQJHQG�DXIJHIRUGHUW�h�����6W*%�HQGOLFK�DXI]XKHEHQ������H������I��DXFK�LQ�%OJ������LP�$QKDQJ��
'DV� (XURSÍLVFKH� 3DUODPHQW KDW� LQ� VHLQHU� �(QWVFKOLH�XQJ� ]XU� $FKWXQJ� GHU� 0HQVFKHQUHFKWH� LQ� GHU(XURSÍLVFKHQ� 8QLRQ� �������� YRP� ����������� �ÀVWHUUHLFK� GULQJHQG� >HUVXFKW@�� VHLQH� JHJHQ� +RPRVH[XHOOHJHULFKWHWHQ�*HVHW]H� DXI]XKHEHQ�� XQG� ]ZDU� LQVEHVRQGHUH�GLH� %HVWLPPXQJHQ�� GLH� GDV� OHJDOH�0LQGHVWDOWHU� IâUKRPRVH[XHOOH�%H]LHKXQJHQ�DXI����-DKUH�IHVWOHJHQ��ZÍKUHQG�HV�IâU�KHWHURVH[XHOOH�XQG�OHVELVFKH�%H]LHKXQJHQ



��
��� -DKUH� EHWUÍJW�� �%HLODJH ������ 3NW�� ����� ,P� )HEUXDU� ����� ZLHGHUKROWH� GDV� (XURSÍLVFKH� 3DUODPHQW� GLHVH$XIIRUGHUXQJ� LQ� VHLQHU� �(QWVFKOLH�XQJ�]XU�$FKWXQJ�GHU�0HQVFKHQUHFKWH� LQ�GHU�(XURSÍLVFKHQ�8QLRQ� ������������D��3NW������

,P�-XOL������KDEHQ�GHU�3UÍVLGHQW�GHV�(XURSÍLVFKHQ�3DUODPHQWV��6U��-RVÑ�0DULD�*LO�5REOHV�*LO�'HOJDGR�XQG�GLH�9L]HSUÍVLGHQWHQ $QWRQL�*XWLÑUUH]�'LD]��0DJGDOHQH�+RII� XQG�5HQ]R� ,PEHQL�*UX�ERWVFKDIWHQ� DQ�GLH7HLOQHKPHU� GHU�:LHQHU� 5HJHQERJHQSDUDGH� ��� JHVDQGW�� LQ� GHQHQ� VLH� EHGDXHUWHQ�� QLFKW� SHUVÜQOLFK� DQ� GLHVHU3DUDGH�WHLOQHKPHQ�]X�NÜQQHQ��,Q�GLHVHQ�*UX�ERWVFKDIWHQ�EHWRQWHQ�GLH�3UÍVLGHQWHQ�OHLGHQVFKDIWOLFK�GDV�5HFKWDOOHU�� IUHL� YRQ� 'LVNULPLQLHUXQJ� XQG� 9HUIROJXQJ� LKUH� 6H[XDOLWÍW� OHEHQ� ]X� NÜQQHQ�� 6LH� XQWHUVWULFKHQ� GDEHLQDFKGUâFNOLFK��GD��GLH�$FKWXQJ�GHU�0HQVFKHQUHFKWH�HLQ�IXQGDPHQWDOHV�3ULQ]LS�VHL��GDV�NHLQHUOHL�$XVQDKPHQIâU� GLH� 0LWJOLHGVVWDDWHQ� GHU� (XURSÍLVFKHQ� 8QLRQ� ]XODVVH�� VRZLH� GLH� (UZDUWXQJ� kGHU� (8�3DUWQHU��� kGD�ÀVWHUUHLFK� ZÍKUHQG� VHLQHU� HEHQ� EHJRQQHQHQ� VHFKVPRQDWLJHQ� (8�3UÍVLGHQWVFKDIW� GLH� QÜWLJHQ6FKULWWH�� ]XU� $EVFKDIIXQJ� VHLQHU� DQWL�KRPRVH[XHOOHQ�*HVHW]JHEXQJ� VHW]W�� 8QWHUVWâW]XQJ� NDP� DXFK� YRQ� GHU81�+RFKNRPPLVVDULQ� IâU�0HQVFKHQUHFKWH�� GHU� YRUPDOLJHQ� LULVFKHQ�6WDDWVSUÍVLGHQWLQ�0DU\�5RELQVRQ�� GLH�EHLLKUHP�:LHQEHVXFK�JHJHQâEHU�9HUWUHWHUQ�GHU� ÜVWHUUHLFKLVFKHQ�+RPRVH[XHOOHQEHZHJXQJ� HUNOÍUW� KDWWH�� GD�� VLHVLFK� DOV� k6FKXW]KHUULQ� YRQ�0LQGHUKHLWHQ�� YHUVWHKH� XQG� kLPPHU�ZLHGHU� LQWHUQDWLRQDOH� 6WDQGDUGV� HLQPDKQHQ�ZHUGH��'LH�:LHQHU�5HJHQERJHQ�3DUDGH��VR�5RELQVRQ�LQ�LKUHU�*UX�ERWVFKDIW��xLVW�HLQ�6\PERO�GDIâU��GD��ZLU�DOV,QGLYLGXHQ� LQ� HLQHU� *HVHOOVFKDIW� ]XVDPPHQOHEHQ� PâVVHQ�� GLH� YRQ� 5HVSHNW� IâU� 9LHOIDOW� XQG� IâU� GDV� 5HFKWCDQGHUV
�]X�VHLQ�JHWUDJHQ�LVWk��VLHKH�%OJ������E��
$P� ���� -XOL� ����� KDW� GDV� ÜVWHUUHLFKLVFKH� 3DUODPHQW �1DWLRQDOUDW�� MHGRFK� QHXHUOLFK� HLQHQ,QLWLDWLYDQWUDJ� ]XU� 6WUHLFKXQJ� GHV� h� ���� 6W*%� DEJHOHKQW�� 'LHVPDO� KDEHQ� GLH� $EJHRUGQHWHQ� GHU6R]LDOGHPRNUDWLVFKHQ� 3DUWHL� �63À�� ZHJHQ� GHU� 5HJLHUXQJVNRDOLWLRQ� PLW� GHU� NRQVHUYDWLYHQ� ÀVWHUUHLFKLVFKHQ9RONVSDUWHL� �À93��ZÍKUHQG�GHU�$EVWLPPXQJ�GHQ�6DDO�YHUODVVHQ��'DYRU�YHUXUWHLOWHQ�VLH�MHGRFK� OHLGHQVFKDIWOLFKGLH�LQ�h�����6W*%�YHUDQNHUWH�9HUOHW]XQJ�GHU�0HQVFKHQUHFKWH��%OJ������F��
,Q� GHU� SDUODPHQWDULVFKHQ� 'HEDWWH� KDW� GLH� -XVWL]VSUHFKHULQ� GHU� À93� XQG� 9RUVLW]HQGH� GHVSDUODPHQWDULVFKHQ� -XVWL]DXVVFKXVVHV�� 'U�� 0DULD� )HNWHU�� GLH� DEOHKQHQGH� +DOWXQJ� LKUHU� 3DUWHL� PLW� GHU1RWZHQGLJNHLW� EHWRQW�� KRPR�� XQG� ELVH[XHOOHQ� -XJHQGOLFKHQ� xHLQ� VFKOHFKWHV� *HZLVVHQ� ZHJHQ� LKUHUVH[XHOOHQ�2ULHQWLHUXQJ��]X��PDFKHQk��%OJ������F�����
,URQLVFKHUZHLVH�ÍQGHUWH�GDV�ÜVWHUUHLFKLVFKH�3DUODPHQW� MHGRFK� LQ�GHUVHOEHQ�6LW]XQJ� �HLQVWLPPLJ���GHQh����6W*%��VRGD��QXQ�LP�IRUPHOOHQ�XQG�PDWHULHOOHQ�6WUDIUHFKW�DXFK�JOHLFKJHVFKOHFKWOLFKH�/HEHQVJHIÍKUWHQ�DOVx$QJHKÜULJHk� JHOWHQ� XQG� GDPLW� YHUVFKLHGHQJHVFKOHFKWOLFKHQ� QLFKW�HKHOLFKHQ� /HEHQVJHIÍKUWHQ� LP� JHVDPWHQ6WUDI��XQG�6WUDISUR]HVVUHFKW�YROONRPPHQ�JOHLFKJHVWHOOW�VLQG��ZRGXUFK� LKQHQ�HWZD�HLQ�=HXJQLVHQWVFKODJXQJV�XQG�qYHUZHLJHUXQJVUHFKW�LP�6WUDISUR]H��]XNRPPW�XQG�GLH�%HJâQVWLJXQJ�GHV�3DUWQHUV�HWF��QLFKW�PHKU�VWUDIEDULVW���VLHKH�KLH]X�DXVIâKUOLFK�%OJ������G��%HULFKW�GHV�-XVWL]DXVVFKXVVHV��x=X�$UW��,�=���Ek����������I��
'DV�(XURSÍLVFKH�3DUODPHQW UHDJLHUWH�DXI�GLHVH�QHXHUOLFKH�:HLJHUXQJ�GHV�ÜVWHUUHLFKLVFKHQ�3DUODPHQWVPLW�GHU�'ULQJOLFKNHLWVUHVROXWLRQ�xÆEHU�JOHLFKH�5HFKWH�IâU�6FKZXOH�XQG�/HVEHQ�LQ�GHU�(*k YRP�������������,QGLHVHU�KHL�W�HV�DXVGUâFNOLFK�



��
xUHJUHWWLQJ� WKH� UHIXVDO� RI� WKH� $XVWULDQ� 3DUOLDPHQW� WR� YRWH� IRU� WKHUHSHDO�RI�$UW�������WKH�KLJKHU�DJH�RI�FRQVHQW�SURYLVLRQ�IRU�JD\�PHQ�RQ����-XO\�������WKXV�NQRZLQJO\� LJQRULQJ�ERWK�WKH�GHFLVLRQ� LQ� WKH6XWKHUODQG�FDVH�DQG�WKH�XUJHQW�GHPDQGV� WRZDUGV�$XVWULD�H[SUHVVHGE\�WKH�(XURSHDQ�3DUOLDPHQW� LQ� LWV�DERYHPHQWLRQHG� UHVROXWLRQV�RI��$SULO������DQG����)HEUXDU\�����y�%OJ������D��3W��*��
kFDOOV�RQ�WKH�$XVWULDQ�*RYHUQPHQW�WR�LPPHGLDWHO\�UHSHDO�$UWLFOH����RI� WKH�3HQDO�&RGH� DQG� WR� LPPHGLDWHO\� SURYLGH� IRU� DQ� DPQHVW\� IRU�DQG�WKH�UHOHDVH�IURP�SULVRQ�RI��DOO�SHUVRQV�MDLOHG�XQGHU�WKLV�ODZy�%OJ������D��3W����

,P�1RYHPEHU������KDW�GDQQ� VRJDU� GHU�0HQVFKHQUHFKWVDXVVFKX��GHU�9HUHLQWHQ�1DWLRQHQ� LQ� VHLQHQ�FRQFOXGLQJ�REVHUYDWLRQV��]X�ÀVWHUUHLFKV�%HULFKW�JHP��$UW�����GHV�,QWHUQDWLRQDOHQ�3DNWHV�âEHU�EâUJHUOLFKH�XQGSROLWLVFKH�5HFKWH��YHUODQJW��GDV�GLVNULPLQLHUHQGH�0LQGHVWDOWHU�]X�EHVHLWLJHQ�
k7KH�&RPPLWWHH�FRQVLGHUV�WKDW�H[LVWLQJ�OHJLVODWLRQ�RQ�WKH�PLQLPXPDJH�RI�FRQVHQW�IRU�VH[XDO�UHODWLRQV�LQ�UHVSHFW�RI�PDOH�KRPRVH[XDOV�LVGLVFULPLQDWRU\�RQ�JURXQGV�RI�VH[�DQG�VH[XDO�RULHQWDWLRQ��,W�UHTXHVWVWKDW� WKH� ODZ� EH� UHYLVHG� WR� UHPRYH� VXFK� GLVFULPLQDWRU\� SURYLVLRQV�y�%OJ������H��3NW������DXFK�LQ�%OJ������LP�$QKDQJ�

,Q� GHU� EH]âJOLFKHQ� $QKÜUXQJ� YRU� GHP� 0HQVFKHQUHFKWVDXVVFKX�� KDEHQ� GLH� 9HUWUHWHU� GHUÜVWHUUHLFKLVFKHQ� 5HJLHUXQJ� QLFKW� HLQPDO� GHQ� 9HUVXFK� XQWHUQRPPHQ�� h� ���� 6W*%� XQG� GLH� GDULQIHVWJHVFKULHEHQH�8QJOHLFKEHKDQGOXQJ�KRPRVH[XHOOHU�0ÍQQHU�]X�UHFKWIHUWLJHQ��6LH�JHVWDQGHQ�LP�*HJHQWHLO�GLHGLVNULPLQLHUHQGH�3UREOHPDWLN�GHV�h�����HLQ�XQG�YHUZLHVHQ�OHGLJOLFK�DXI�IHKOHQGH�SDUODPHQWDULVFKH�0HKUKHLWHQIâU�GLH�$XIKHEXQJ��%OJ����H��3URWRNROO�6HLWHQ��I��
'DV�(XURSÍLVFKH�3DUODPHQW EHNUÍIWLJWH�VRZRKO�LP�'H]HPEHU������DOV�DXFK�LP�0ÍU]�������XQG�QXQZLHGHU� LP� -XQL� ����� DXVGUâFNOLFK� VHLQH� )RUGHUXQJ� QDFK� $XIKHEXQJ� GHV� h� ���� 6W*%� XQG� QDFK� VRIRUWLJHU)UHLODVVXQJ�DOOHU�GDQDFK�LQKDIWLHUWHQ�3HUVRQHQ��%OJ������F��3NW����������G��3NW����������O��3NW������
$XFK�LQ�ÀVWHUUHLFK�KLHOWHQ�GLH�%HVWUHEXQJHQ�]XU�6WUHLFKXQJ�GHV�h�����6W*%�DQ�� ,Q�GHQ�-DKUHQ�����XQG������YHUDEVFKLHGHWHQ�GLH�6WDGWSDUODPHQWH�YRQ�/LQ]��:LHQ�XQG�6DO]EXUJ x'HNODUDWLRQHQ�IâU�*HUHFKWLJNHLWXQG� *OHLFKEHUHFKWLJXQJk�� LQ� GHQHQ� VLH� 'LVNULPLQLHUXQJ� DXI� *UXQG� VH[XHOOHU� 2ULHQWLHUXQJ� QDFKGUâFNOLFKYHUXUWHLOWHQ� XQG� GHQ� 1DWLRQDOUDW� XQG� GHQ� %XQGHVUDW� GHU� 5HSXEOLN� ÀVWHUUHLFK� � DXIIRUGHUWHQ�� xUDVFK� GLHJHVHW]OLFKHQ� 9RUDXVVHW]XQJHQ� ]X� VFKDIIHQ�� GDVV� %âUJHULQQHQ� XQG� %âUJHU� DXI� *UXQG� LKUHU� JHVFKOHFKWOLFKHQ2ULHQWLHUXQJ� LQ�NHLQHUOHL�+LQVLFKW�PHKU�GLVNULPLQLHUW�ZHUGHQk� �%OJ�� ����� LP�$QKDQJ��� ,P�0ÍU]������KDW�GDV3DUODPHQW� �GHU� /DQGWDJ�� GHV� %XQGHVODQGHV� 6WHLHUPDUN GLH� %XQGHVUHJLHUXQJ� VRJDU� DXIJHIRUGHUW�



��
JOHLFKJHVFKOHFKWOLFKH� /HEHQVJHPHLQVFKDIWHQ� PLW� YHUVFKLHGHQJHVFKOHFKWOLFKHQ� JOHLFK]XVWHOOHQ� �%OJ�� ����� LP$QKDQJ��� �'DVVHOEH� WDW�GHU�*HPHLQGHUDW�YRQ�:LHQ�DP����� -XQL� �����XQG� IRUGHUWH�GDUâEHU�KLQDXV� DXFK�GLH6FKDIIXQJ�HLQHU�HLQJHWUDJHQHQ�3DUWQHUVFKDIW�XQG�HLQPDO�PHKU�GLH�$XIKHEXQJ�GHV�h�����6W*%��%OJ��������

,P� %XQGHVODQG� 2EHUÜVWHUUHLFK� ZXUGH� PLW� GHU� 2Ü�� /DQGHV�9HUIDVVXQJVJHVHW]�1RYHOOH� ����� GHU� RÜ/DQGHVYHUIDVVXQJ HLQ� %HNHQQWQLV� x]XP� 9HUERW� MHJOLFKHU� 'LVNULPLQLHUXQJ� LP� 6LQQ� GHU� (XURSÍLVFKHQ0HQVFKHQUHFKWVNRQYHQWLRQk�HLQYHUOHLEW��$UW����$EV������ZHOFKHV�%HNHQQWQLV�VLFK�LQVE��DXFK�DXI�GDV�9HUERW�YRQ'LVNULPLQLHUXQJ�DXI�*UXQG�xVH[XHOOHU�2ULHQWLHUXQJk�EH]LHKW�
x$UW�� �� $EV�� �� HQWKÍOW� HLQ� GHNODUDWLYHV� %HNHQQWQLV� ]XPEXQGHVYHUIDVVXQJVJHVHW]OLFK� JHZÍKUOHLVWHWHQ� *OHLFKKHLWVJUXQGVDW]VRZLH�HLQ�DOOJHPHLQHV�'LVNULPLQLHUXQJVYHUERW��'DPLW� LVW�HLQ�=LHO�GHV/DQGHV� XQG� HLQ� $XIWUDJ� DQ� GLH� *HVHW]JHEXQJ� XQG� GLH� 9ROO]LHKXQJGHV� /DQGHV� YHUEXQGHQ�� DOOH� )RUPHQ� GHU� %HQDFKWHLOLJXQJ� YRQ�0HQ�VFKHQ� ]X� XQWHUODVVHQ� XQG� DOOH� )RUPHQ� GHU� 'LVNULPLQLHUXQJ� ]X� YHU�PHLGHQ�� 'LH� 2UJDQH� GHV� /DQGHV� KDEHQ� EHL� GHU� (UIâOOXQJ� LKUHU$XIJDEHQ� GDKHU� DOOHV� ]X� XQWHUODVVHQ�� ZDV� HLQH� 'LVNULPLQLHUXQJLQVEHVRQGHUH� DXI� *UXQG� GHV� *HVFKOHFKWHV�� GHV� $OWHUV�� HLQHU%HKLQGHUXQJ�RGHU�GHU�VH[XHOOHQ�2ULHQWLHUXQJ�GDUVWHOOW�k��%OJ������I�

'DV� 2EHUODQGHVJHULFKW� *UD] KDW� LP� 1RYHPEHU� ����� HLQHQ�� GXUFK� GLH� *OHLFKVWHOOXQJ� GHU/HEHQVJHPHLQVFKDIWHQ�LQ�h����6W*%�XQG�GLH�6WUHLFKXQJ�GHU�hh����������XQG�����6W*%�DXFK�YRP�*HVHW]JHEHU]XP�$XVGUXFN�JHEUDFKWHQ��JUXQGOHJHQGHQ�(LQVWHOOXQJVZDQGHO�GHU�*HVHOOVFKDIW�JHJHQâEHU�GHU�+RPRVH[XDOLWÍWNRQVWDWLHUW� XQG� GDUDXV� XQWHU� +LQZHLV� DXI� $UW�� ��� (05.� JHVFKORVVHQ�� GDVV� GLH� VWUDIUHFKWOLFKH6RQGHUEHKDQGOXQJ�JOHLFKJHVFKOHFKWOLFKHU�3RUQRJUDSKLH�QLFKW�PHKU�DXIUHFKWHUKDOWHQ�ZHUGHQ�NÜQQH�
x%HWUDFKWHW�PDQ�GLH� OHJLVWLVFKH�(QWZLFNOXQJ��VR�PXVV�QLFKW�QXU�YRQHLQHU� UHYLGLHUWHQ� (LQVWHOOXQJ� GHV� *HVHW]JHEHUV� JHJHQâEHU� GHU*OHLFKJHVFKOHFKWOLFKNHLW� DXVJHJDQJHQ�ZHUGHQ�� VRQGHUQ� DXFK� GDYRQ�GDVV� VLFK� GLH� (LQVWHOOXQJ� GHU� SULPÍU� KHWHURVH[XHOO� RULHQWLHUWHQ*HVHOOVFKDIW� JHJHQâEHU� GHU� +RPRVH[XDOLWÍW� ZDQGHOWH�� NDQQ� PDQGRFK� GHP� GHPRNUDWLVFKHQ� *HVHW]JHEHU� QLFKW� XQWHUVWHOOHQ�� JHVHOO�VFKDIWOLFK� NRQWUDLQGL]LHUW� YRUJHJDQJHQ� ]X� VHLQ�� 'LHVHP� %HIXQG�QÍPOLFK�HLQHU�GRFK�ZHVHQWOLFK�JHÍQGHUWHQ�JHVHOOVFKDIWOLFKHQ�+DOWXQJJHJHQâEHU�GHU�+RPRVH[XDOLWÍW��HQWVSULFKW�GLH�LP�$OOWDJ�LQVEHVRQGHUHDXFK� PHGLDO� ]X� EHREDFKWHQGH� 7ROHUDQ]� ELVKLQ� ]XU� $N]HSWDQ]� LQYLHOHQ� %HUHLFKHQ�� ,P� /LFKWH� GHU� JHVHOOVFKDIWOLFKHQ� XQG� UHFKWOLFKJHÍQGHUWHQ� 9HUKÍOWQLVVH� LVW� GDV� IâU� GLH� $QQDKPH� HLQHU� DEVROXWHQ8Q]âFKWLJNHLW� LP�6LQQH�GHV�h���3RUQ*�DOOHLQ�YHUEOHLEHQGH�.ULWHULXPGHU�*OHLFKJHVFKOHFKWOLFKNHLW�QLFKW�PHKU�DXVUHLFKHQG��'LHVH�$XVOHJXQJHQWVSULFKW� DXFK� GHP�'LVNULPLQLHUXQJVYHUERW� GHV� $UW� ��� (05.�� GHU



��
HLQH� XQWHUVFKLHGOLFKH� %HKDQGOXQJ� GHV� +HWHURVH[XHOOHQ� JHJHQâEHUGHP�+RPRVH[XHOOHQ�GDQQ�DOV�GLVNULPLQLHUHQG�DQVLHKW��ZHQQ�VLH�NHLQHREMHNWLYH�XQG�VDFKOLFKH�5HFKWIHUWLJXQJ�DXIZHLVW��DOVR� NHLQ� OHJLWLPHV=LHO�YHUIROJW��RGHU�ZHQQ�]ZLVFKHQ�GHQ�HLQJHVHW]WHQ�0LWWHOQ�XQG�GHPDQJHVWUHEWHQ� =LHO� NHLQ� DQJHPHVVHQHV� 9HUKÍOWQLV� EHVWHKW� �YJO� 8UWHLOHGHV�(*05�YRP������������1/22�O��� LP�9HUIDKUHQ�'D�6LOYD�0RXWDJHJHQ� 3RUWXJDO� VRZLH� YRP� ���������� 1/������� LP� 9HUIDKUHQ6XWKHUODQG�JHJHQ�*UR�EULWDQQLHQ��k��%OJ������J��6HLWH���I�

,P�)HEUXDU������KDW�GDV� ,QWHUQDWLRQDOH� 6HNUHWDULDW� YRQ�$PQHVW\� ,QWHUQDWLRQDO ]XP�HUVWHQ�0DO� VHLW-DKU]HKQWHQ� HLQHQ� +ÍIWOLQJ� LQ� ÀVWHUUHLFK� DOV� *HZLVVHQVJHIDQJHQHQ� DGRSWLHUW� XQG� GHVVHQ� VRIRUWLJH)UHLODVVXQJ� YHUODQJW�� (V� KDQGHOWH� VLFK� GDEHL� XP� HLQHQ� 0DQQ�� GHU� DXI� *UXQG� GHV� h� ���� 6W*%� LQ8QWHUVXFKXQJVKDIW� JHQRPPHQ� ZRUGHQ� ZDU� �%OJ�� ����M�� ����N��� ,Q� VHLQHP� (QGH� 0DL� ����� SUÍVHQWLHUWHQ-DKUHVEHULFKW IâU������KDW�DPQHVW\�LQWHUQDWLRQDO HUVWPDOV�h�����Ü6W*%�HUZÍKQW�XQG�VHLQHU�6RUJH�$XVGUXFNYHUOLHKHQ��GD� 0ÍQQHU�DXI�*UXQG�GHV�DQWL�KRPRVH[XHOOHQ�6RQGHUVWUDIJHVHW]HV�LQKDIWLHUW�ZHUGHQ��%OJ��������'U�� +HLQ]� 3DW]HOW�� *HQHUDOVHNUHWÍU� YRQ� DL�ÀVWHUUHLFK�� YHUXUWHLOWH� h� ���� DOV� YHUDEVFKHXXQJVZâUGLJVWH�EÜVHVWH�� DUFKDLLVFKH� /HJDOGLVNULPLQLHUXQJ�XQG� IRUGHUWH� GLH� VRIRUWLJH� )UHLODVVXQJ� DOOHU� GDQDFK� LQKDIWLHUWHQ�*HZLVVHQV�*HIDQJHQHQ��%OJ��������
'LH� )UDNWLRQHQ� GHU� 6R]LDOGHPRNUDWHQ� XQG� GHU� *UâQHQ� KDEHQ� LP� 2NWREHU� ����� E]Z�� -ÍQQHU� ����QHXHUOLFK�SDUODPHQWDULVFKH�$QWUÍJH�DXI�$XIKHEXQJ�GHV�h�����6W*%�HLQJHEUDFKW� �$QWUÍJH����$�XQG����$;;,�*3� LQ� %OJ�� ����� LP� $QKDQJ��� =X� GHUHQ� %HKDQGOXQJ� KDW� GHU� -XVWL]DXVVFKX�� GHV� 1DWLRQDOUDWHV� HLQHQHLJHQHQ�8QWHUDXVVFKX��HLQJHVHW]W��GHU�VLFK�DP�����6HSWHPEHU������]ZDU�NRQVWLWXLHUW��VHLWKHU�MHGRFK�NHLQHLQ]LJHV�0DO�JHWDJW�KDW��%OJ������P��ZZZ�SDUODPHQW�JY�DW��
$XFK�GHU�QXQPHKULJH�ÜVWHUUHLFKLVFKH�-XVWL]PLQLVWHU��'U��'LHWHU�%ÜKPGRUIHU��KDW�LP�ZLHGHUKROW�HUNOÍUW�IâU� HLQH� 6WUHLFKXQJ� GHV� h� ���� 6W*%� RIIHQ� ]X� VHLQ�� HU� ZDUWH� OHGLJOLFK� DXI� 6LJQDOH� GHU� GHU]HLWLJHQ5HJLHUXQJVSDUWHLHQ��GDVV�GDIâU�HLQH�SDUODPHQWDULVFKH�0HKUKHLW�JHJHEHQ� VHL� �%OJ�� ����L�� ����R��� %HUHLWV� LP'H]HPEHU������KDW�HU� LQ�%HDQWZRUWXQJ�HLQHU�SDUODPHQWDULVFKHQ�$QIUDJH� DXV�$QOD��GHU�$QKDOWXQJ�HLQHV0DQQHV� LQ� HLQHU� $QVWDOW� IâU� JHLVWLJ� DEQRUPH� 5HFKWVEUHFKHU� DXVJHIâKUW�� GDVV� LP� 5DKPHQ� GHUSDUODPHQWDULVFKHQ� %HUDWXQJHQ� LQVEHVRQGHUH� GHU� %HULFKW� GHU� .RPPLVVLRQ� LP� )DOO� 6XWKHUODQG� �(.05�6XWKHUODQG� Y� 8.� ������ ������������ � x]X� EHREDFKWHQ� VHLQk� ZLUG� �%OJ�� ����Q�� LQ� ZHOFKHP� %HULFKW� GLH(XURSÍLVFKH� .RPPLVVLRQ� IâU� 0HQVFKHQUHFKWH� 6RQGHUDOWHUVJUHQ]HQ� IâU� KRPRVH[XHOOH� +DQGOXQJHQ� IâUNRQYHQWLRQVZLGULJ�HUNOÍUW�KDW��SDU������DXVIâKUOLFK�XQWHQ�)��	�*���
$P������������KDW� GDV�ÜVWHUUHLFKLVFKH� 3DUODPHQW� GDV�(KHPâQGLJNHLWVDOWHU IâU� )UDXHQ� XQG�0ÍQQHUHLQKHLWOLFK�EHL����-DKUHQ�IHVWJHOHJW�XQG�EHVWLPPW��GDVV�DXFK����XQG���MÍKULJH�HLQH�(KH�HLQJHKHQ�NÜQQHQ�ZHQQ� GLHV� GDV�*HULFKW� JHQHKPLJW�� ZREHL� 9RUDXVVHW]XQJ� IâU� HLQH� VROFKH�*HQHKPLJXQJ� GLH� 9ROOMÍKULJNHLWLKUHV� 3DUWQHUV� LVW� �%*%O� ,� ��������� $UW�� ,,� =�� ���� 'DPLW� ZHUGHQ� LP� KHWHURVH[XHOOHQ� %HUHLFK� JHQDX� MHQH%H]LHKXQJVNRQVWHOODWLRQHQ� �3DUWQHU� XQWHU� ��� PLW� YROOMÍKULJHP� 3DUWQHU�� SUÍIHULHUW� XQG� JHIÜUGHUW� VRZLH



��
KLQVLFKWOLFK�GHU�(KHVFKOLH�XQJVPÜJOLFKNHLW����XQG���MÍKULJHU�-XJHQGOLFKHU�VRJDU�DOV�GLH�HLQ]LJ�PÜJOLFKHQYRUJHVFKULHEHQ��GLH�LP�PÍQQOLFK�KRPRVH[XHOOHQ�%HUHLFK�DOV�6H[XDOYHUEUHFKHQ�YHUIROJW�ZHUGHQ����
h�����6W*%�VWHKW�QDFK�ZLH�YRU�LQ�*HOWXQJ�
���'LH�DOOJHPHLQH�0LQGHVWDOWHUVJUHQ]H�YRQ����-DKUHQ��hh����������6W*%�

'LH�DOOJHPHLQH�q�XQG�IâU�KHWHURVH[XHOOH�XQG�OHVELVFKH�%H]LHKXQJHQ�HLQ]LJH�q�0LQGHVWDOWHUVJUHQ]H�IâUVH[XHOOH�%H]LHKXQJHQ��DX�HUKDOE�YRQ�$XWRULWÍWVYHUKÍOWQLVVHQ��YRQ����-DKUHQ�HQWVSULFKW�GHU�(PSIHKOXQJ�GHU6WUDIUHFKWVNRPPLVVLRQ��GLH� LQVRZHLW�DQ�GHU� VHLW�GHP�����-DKUKXQGHUW�EHVWHKHQGHQ�5HJHOXQJ� IHVWJHKDOWHQKDW��'DV�/HLWPRWLY�GLHVHU�$OWHUVJUHQ]H�VDK�VLH�LP�6FKXW]�GHU�QRFK�QLFKW�JHVFKOHFKWVUHLIHQ�3HUVRQHQ�
'LH�DOOJHPHLQH�0LQGHVWDOWHUVJUHQ]H�YRQ����-DKUHQ��GLH�PLW�GHP�6W*������HUVWPDOV�HLQJHIâKUW�ZRUGHQLVW��]XYRU�JDOW�DOV�.ULWHULXP�GLH�LQGLYLGXHOOH�NÜUSHUOLFKH�5HLIH���KDW�VLFK�EHVWHQV�EHZÍKUW��6LH�LVW�LQ�ÀVWHUUHLFKQLH�HUQVWKDIW� LQ�)UDJH�JHVWHOOW�ZRUGHQ��'LH�0LQLVWHULDOHQWZâUIH�DXV�GHQ�-DKUHQ������XQG������VRZLH�GLH5HJLHUXQJVYRUODJH�DXV�GHP�-DKUH������KDEHQ�HLQH�(UKÜKXQJ�GHV�0LQGHVWDOWHUV�DXI����RGHU����-DKUH�VRJDUDXVGUâFNOLFK�DEJHOHKQW�
=XOHW]W�KDW�GLH�%XQGHVUHJLHUXQJ������ LQ� LKUHP�XQWHU�%HL]LHKXQJ�YRQ�([SHUWHQ�HUDUEHLWHWHQ�%HULFKWâEHU� 0D�QDKPHQ� ]XU� %HNÍPSIXQJ� GHU� .LQGHUSRUQRJUDSKLH IHVWJHVWHOOW�� GD� x>G@LH JHOWHQGHQ6WUDIEHVWLPPXQJHQ�GHV�6W*%�]XU�+LQWDQKDOWXQJ�YRQ�VH[XHOOHP�0L�EUDXFK�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ>{@�QDFK�HLQKHOOLJHU�([SHUWHQPHLQXQJ�DXVUHLFKHQG� >VLQG@�� VRGD�� LQ�GLHVHP�%HUHLFK� NHLQ�5HJHOXQJVEHGDUIEHVWHKW���1RWZHQGLJ�ZÍUH�HV�KLQJHJHQ���GHQ�6FKXW]�GHU�YRQ�HLQHU�6WUDIWDW�EHWURIIHQHQ�.LQGHU�ZHVHQWOLFK]X� YHUEHVVHUQ��� LQVEHVRQGHUH�GXUFK�(LQVFKUÍQNXQJ�GHU� EHKÜUGOLFKHQ�$Q]HLJHSIOLFKWHQ�� GXUFK�$XVZHLWXQJYRQ� =HXJQLVHQWVFKODJXQJV�� XQG� 9HUZHLJHUXQJVUHFKWHQ� VRZLH� HLQHU� �VFKRQHQGHUHQ� �PLWWHOEDUHQ�'XUFKIâKUXQJ�YRQ�9HUQHKPXQJHQ��LP�6WUDISUR]H��VRZLH�GXUFK��ÜIIHQWOLFKH�,QIRUPDWLRQ��HLQH�RIIHQH�XQGVDFKOLFKH� 6H[XDODXINOÍUXQJ� YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ�� 6WÍUNXQJ� LKUHV� 6HOEVWEHZX�WVHLQV� XQG%HZX�WPDFKXQJ� LKUHV� 6HOEVWEHVWLPPXQJVUHFKWV�� ZLH� DXFK� GHU� (LQULFKWXQJHQ� XQG� )ÜUGHUXQJ� YRQ.LQGHUVFKXW]]HQWUHQ�XQG�DQGHUHQ�1RWXQWHUEULQJXQJV��XQG�=XIOXFKWVVWÍWWHQ��'LHVH�1RWXQWHUNâQIWH�Pâ�WHQ�XQWHU�.LQGHUQ�XQG�-XJHQGOLFKHQ�KLQUHLFKHQG�EHNDQQWJHPDFKW�ZHUGHQ��
'HU� 5HJLHUXQJVYRUODJH� HLQHV� 6WUDIJHVHW]EXFKHV� DXV� GHP� -DKUH� ������ GLH� IâU� 9DJLQDOYHUNHKU� �QLFKWMHGRFK� IâU� DQGHUH� VH[XHOOH� .RQWDNWH�� GDV� 0LQGHVWDOWHU� DXI� ��� -DKUH� DQKHEHQ� ZROOWH�� ZDU� LQVRIHUQ� NHLQ(UIROJ� EHVFKLHGHQ�� 6LH� KDWWH� DXI� GLH� ZHLWHUH� 5HFKWVHQWZLFNOXQJ� LQ� GLHVHP� %HUHLFK� ELV� KHXWH� NHLQHUOHL(LQIOX��

�9HUJOHLFKH�]X�DOOGHP�HLQJHKHQG�XQG�PLW�1DFKZHLVHQ�%HLODJH ���������I��
,P� 0DL� ����� YHUDEVFKLHGHWH� GLH� ÀVWHUUHLFKLVFKH� *HVHOOVFKDIW� IâU� 6H[XDOIRUVFKXQJ� �À*6� HLQH5HVROXWLRQ�JHJHQ�HLQH�DOOIÍOOLJH�$QKHEXQJ�GHU�$OWHUVJUHQ]H�DXI�âEHU�GHP�����/HEHQVMDKU�XQG�EHWRQWH�GDEHL



��
GDV� :RKO� GHU� -XJHQGOLFKHQ�� LQVE�� GHUHQ� 5HFKW� DXI� VH[XHOOH� 6HOEVWEHVWLPPXQJ� XQG� DXI� SV\FKLVFKH� XQGSK\VLVFKH�*HVXQGKHLW��%OJ�������$QKDQJ��

,P�-XOL������YHUDEVFKLHGHWH�GDV�ÜVWHUUHLFKLVFKH�3DUODPHQW GDV�6WUDIUHFKWVÍQGHUXQJVJHVHW]�������PLWGHP�GLH�hh�����XQG�����6W*%�GXUFK�9HUGRSSHOXQJ�GHV�6WUDIUDKPHQV� IâU�DQDOH�XQG�RUDOH�3HQHWUDWLRQHQXQG� GHXWOLFKH� 9HUOÍQJHUXQJ� GHU� 9HUMÍKUXQJVIULVWHQ� YHUVFKÍUIW� ZXUGHQ�� 'LH� $OWHUVJUHQ]H� YRQ� ��� -DKUHQVWDQG� GDEHL� QLH� LQ� 'LVNXVVLRQ� RGHU� LQ� )UDJH�� *DQ]� LP� *HJHQWHLO� ZXUGHQ� GLH� %HVWLPPXQJHQ� âEHU6WUDIIUHLKHLW� EHL� HLQHP� EHVWLPPWHQ� $OWHUVXQWHUVFKLHG� ]ZLVFKHQ� GHU� XQWHU� ��MÍKULJHQ� 3HUVRQ� XQG� LKUHP3DUWQHU� VRJDU� QRFK� DXVJHGHKQW� �%OJ�� ����G�� ����F��� 'HU� ÜVWHUUHLFKLVFKH� -XVWL]PLQLVWHU HUNOÍUWH�� GD�� LQÀVWHUUHLFK� ZRKO� QLHPDQG� GDUDQ� GHQNW�� GDV� DOOJHPHLQH�0LQGHVWDOWHU� âEHU� ��� -DKUH� DQ]XKHEHQ�� QLHPDQGZLGHUVSUDFK��%OJ������D��
'LH� 0LQGHVWDOWHUVJUHQ]H� YRQ� ��� -DKUHQ� VWHKW� LP� (LQNODQJ� PLW� GHP�0âQGLJNHLWVDOWHU� YRQ� HEHQ� ��-DKUHQ �h� ��� $%*%�� h� ��� 6W*%��� DQ� GHVVHQ� (UUHLFKHQ� GLH� ÜVWHUUHLFKLVFKH� 5HFKWVRUGQXQJ� GHQ� %HJLQQ]DKOUHLFKHU�ZHVHQWOLFKHU�5HFKWH�XQG�3IOLFKWHQ�NQâSIW��%OJ�������x5HFKWH�XQG�3IOLFKWHQ�YRQ�-XJHQGOLFKHQ�LQÀVWHUUHLFKk�LP�$QKDQJ��%OJ�������6HLWH����II��
,Q� LKUHU� 5HJLHUXQJVYRUODJH� ]XP� .LQGVFKDIWVUHFKWVÍQGHUXQJVJHVHW]� ����� KDW� GLH� ÜVWHUUHLFKLVFKH%XQGHVUHJLHUXQJ DXVJHIâKUW�ZLH�IROJW�

x:LUWVFKDIWOLFKH� 9HUÍQGHUXQJHQ�� QHXH� 0HGLHQ�� ±QGHUXQJHQ� LQ� GHU$UEHLWVZHOW�� LP� %LOGXQJVV\VWHP� XQG� LQ� GHQ� VR]LDOHQ�� LQVEHVRQGHUHIDPLOLÍUHQ�6WUXNWXUHQ� VWHOOHQ�QLFKW�QXU�QHXH�+HUDXVIRUGHUXQJHQ� IâUGLH�KHUDQZDFKVHQGHQ�0HQVFKHQ�GDU��VRQGHUQ�IâKUHQ�DXFK�]X�HLQHPKÜKHUHQ�6HOEVWEHZXVVWVHLQ�GHU�-XJHQG��'HU�3UR]H��GHV�6XFKHQV�XQG6WUHEHQV� QDFK� GHU� HLJHQHQ� ,GHQWLWÍW� XQG� QDFK� ,GHQWLILNDWLRQHQ� LP8PIHOG�� DEHU� DXFK� QDFK� (LJHQVWÍQGLJNHLW� XQG� 6HOEVWYHUDQWZRUWXQJVHW]W� LQ� MâQJHUHQ� -DKUHQ� HLQ�� 9RQ� HQWVSUHFKHQGHQJHVDPWJHVHOOVFKDIWOLFKHQ� 7HQGHQ]HQ� YHUVWÍUNW� LVW� GLH� %HUHLWVFKDIW�VLFK� NDONXOLHUEDUHQ� *HIDKUHQ� XQG� +HUDXVIRUGHUXQJHQ� ]X� VWHOOHQ�GHXWOLFK� JUÜ�HU� JHZRUGHQ�� *HQHUHOO� WUHWHQ� +HUDQZDFKVHQGH� GHU]HLWIUâKHU� LQ� GHQ� 6WDWXV� GHV� -XJHQGOLFKHQ� HLQ�� ,Q� GHU� .LQGHU�� XQG-XJHQGSV\FKLDWULH� ZLUG� GLHVH� (QWZLFNOXQJ� DOV� wYHUEUHLWHUWHV
-XJHQGDOWHU� EHVFKULHEHQ�� %HL� HLQHU� JUR�HQ� 0HKUKHLW� GHU-XJHQGOLFKHQ� LVW� GLHVHU� 3UR]H�� DXFK� GDYRQ� EHJOHLWHW�� GDVV� VLH� VLFKIUâKHU�DOV�ELVKHU�PLW�JUXQGOHJHQGHQ�)UDJHQ�XQG�3UREOHPHQ�XQVHUHU*HVHOOVFKDIW� VHOEVWÍQGLJ� XQG� GXUFKDXV� NULWLVFK� DXVHLQDQGHUVHW]HQ�'DPLW� LVW� WHQGHQWLHOO� DXFK� HLQH� IUâKHUH� 5HLIXQJ GHU*HVDPWSHUVÜQOLFKNHLW� YHUEXQGHQ�� ,Q� GHU� ÜIIHQWOLFKHQ� 'LVNXVVLRQLPPHU� ZLHGHU� IâU� YHUVFKLHGHQVWH� %HUHLFKH� �]%� IâU� GDV� NRPPXQDOH:DKOUHFKW�� HUKREHQH� )RUGHUXQJHQ� QDFK HUZHLWHUWHQ� 0ÜJOLFKNHLWHQ



��
DOWHUVDGÍTXDWHU� 0LWEHVWLPPXQJ IâU� -XJHQGOLFKH� VSLHJHOQ� GLHVH(QWZLFNOXQJ�ZLHGHU� ���� ,Q�GHU�*HVHOOVFKDIW�KDW�VLFK�GLH�ÆEHU]HXJXQJYHUIHVWLJW�� GDVV� GLH� 5HFKWVRUGQXQJ� GHP� 0HQVFKHQ� GLHYHUIDVVXQJVUHFKWOLFK� JDUDQWLHUWH� 6HOEVWEHVWLPPXQJ DXFK� LPWÍJOLFKHQ�/HEHQ�JHZÍKUOHLVWHQ�PX���XQG�]ZDU�q�LQ�GHU�7HUPLQRORJLHGHV� 3IOHJVFKDIWVUHFKWV� q� JUXQGVÍW]OLFK� XQDEKÍQJLJ� YRQ� $OWHU�JHLVWLJHU� � %HKLQGHUXQJ� XQG� SV\FKLVFKHU� .UDQNKHLW�� VRIHUQ� QXU� GLHVRJHQDQQWH�QDWâUOLFKH�(LQVLFKWV��XQG�8UWHLOVIÍKLJNHLW�JHJHEHQ�LVW�2UGQHW� GDV� *HVHW]� DQVWHOOH� PÜJOLFKHU� (LJHQEHVWLPPXQJ)UHPGEHVWLPPXQJ�RKQH�VDFKOLFKH�5HFKWIHUWLJXQJ�DQ��VR�JHUÍW�HV�PLWGHP� PRGHUQHQ� *UXQGUHFKWVYHUVWÍQGQLV� ]XQHKPHQG� LQ� .RQIOLNW�k�%OJ������K��6���I�

8QG�ZHLWHU�KLQVLFKWOLFK�PHGL]LQLVFKHU�%HKDQGOXQJHQ�
x,Q�GHQ�([SHUWHQJHVSUÍFKHQ�]XU�9RUEHUHLWXQJ�GH�(QWZXUIV�ZXUGH�GDV3UREOHP� GHU� %HXUWHLOXQJ GHU� (LQVLFKWV�� XQG� 8UWHLOVIÍKLJNHLW� LP(LQ]HOIDOO� DXVIâKUOLFK� GLVNXWLHUW�� %HL� DOOHU� QDFK� GHP� 9RUKHUJHVDJWHQQRWZHQGLJHQ� )OH[LELOLWÍW� GDUI� DXFK� GDV� %HGâUIQLV� QDFK5HFKWVVLFKHUKHLW�� YRU� DOOHP� IâU� GLHMHQLJHQ�� GLH� HLQH� PHGL]LQLVFKH%HKDQGOXQJ� YRU]XQHKPHQ� KDEHQ�� QLFKW� YHUQDFKOÍVVLJW� ZHUGHQ�� =XGLHVHU� )UDJH� ZXUGH� GHU� 6WDQG� GHU� UHFKWVSROLWLVFKHQ� 'LVNXVVLRQEHREDFKWHW�XQG�YRU�DOOHP�DXFK�GLH�0HLQXQJ�IâKUHQGHU�9HUWUHWHU�DXVGHQ� )DFKJHELHWHQ� GHU�.LQGHU��XQG� -XJHQGQHXURSV\FKLDWULH� XQG� GHU.LQGHUSV\FKRORJLH� HLQJHKROW�� )âU� =ZHLIHOVIÍOOH� VFKOÍJW� GHPQDFK� GHU(QWZXUI� HLQH� JHVHW]OLFKH� 9HUPXWXQJ IâU� GDV� 9RUOLHJHQ� GHU(LQVLFKWV�� XQG� 8UWHLOVIÍKLJNHLW� q� XQG� ]ZDU� XQDEKÍQJLJ� YRQ� GHU6FKZHUH�XQG�%HGHXWXQJ�GHU�%HKDQGOXQJ�q�DE GHP�YROOHQGHWHQ����/HEHQVMDKU �DOVR� EHL� PâQGLJHQ�PLQGHUMÍKULJHQ� .LQGHUQ�� YRU�k� �%OJ�����K�� 6HLWH� ���� YJO�� DXFK� GLH� $XVIâKUXQJHQ� ]XU� VHOEVWÍQGLJHQ9HUIDKUHQVIÍKLJNHLW�DE�GHP�����/HEHQVMDKU�LP�3IOHJVFKDIWVYHUIDKUHQ�6HLWH���II�

$P�����-XOL������KDW�GHU�/DQGWDJ�GHV�%XQGHVODQGHV�6WHLHUPDUN�GDV�:DKODOWHU�DXI� UHJLRQDOHU�(EHQHYRQ����DXI����-DKUH�JHVHQNW��%OJ���������'DV�%XQGHVODQG�.ÍUQWHQ�KDW�GLHVHQ�6FKULWW�EHUHLWV�LP�YHUJDQJHQHQ-DKU� JHVHW]W� �%OJ�� ������� 'DPLW� NÜQQHQ� ��� XQG� ��MÍKULJH� �PÍQQOLFKH�� -XJHQGOLFKH� LQ� GLHVHQ� EHLGHQEHYÜONHUXQJVUHLFKHQ� %XQGHVOÍQGHUQ� GHU� 5HSXEOLN� ÀVWHUUHLFK� EHUHLWV� ZÍKOHQ�� QLFKW� DEHU� LKUH� ,QWLP�� XQG/LHEHVSDUWQHU�IUHL�ZÍKOHQ�



��
&��'LH�5HFKWVODJH�LQ�GHQ�0LWJOLHGVWDDWHQ�GHV�(XURSDUDWHV
���(LQKHLWOLFKH�E]Z��XQWHUVFKLHGOLFKH�$OWHUVJUHQ]HQ�IâU�KHWHUR��XQG�KRPRVH[XHOOH�%H]LHKXQJHQ

=XU� =HLW� GHU� (LQIâKUXQJ� GHV� h ����� XQG� GDPLW� GHU� HUKÜKWHQ� 0LQGHVWDOWHUVJUHQ]H�� LP� -DKUH� ����HQWVSUDFK� HLQH� 'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� +RPR�� XQG� +HWHURVH[XDOLWÍW� EHL� 0LQGHVWDOWHUVEHVWLPPXQJHQGXUFKDXV� GHP� HXURSÍLVFKHQ� 5HFKWVVWDQGDUG�� /HGLJOLFK� HLQ� 9LHUWHO� GHU� �GDPDOLJHQ�� 0LWJOLHGVVWDDWHQ� GHV(XURSDUDWHV�KDWWH�HLQKHLWOLFKH�0LQGHVWDOWHUVJUHQ]HQ�IâU�KRPR��XQG�KHWHURVH[XHOOH�%H]LHKXQJHQ�IHVWJHOHJW�%HLODJH���������II��
'LHVHV�%LOG�KDW�VLFK�JUXQGOHJHQG�JHZDQGHOW�

'LH� JUR�H� 0HKUKHLW� GHU� 0LWJOLHGVVWDDWHQ� GHV� (XURSDUDWHV� KDW� KHXWH� HLQKHLWOLFKH� $OWHUVJUHQ]HQIHVWJHOHJW��YJO��(XURSHDQ�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV��(XDQ�6XWKHUODQG�Y��8QLWHG�.LQJGRP��'HFLVLRQ�RI������������3DUD����� �%OJ�������%HLODJH �������II��%HLODJH ������%HLODJH ���������II��%HLODJH ����������
+HXWH�PDFKHQ�GUHL�YRQ�YLHU�0LWJOLHGVVWDDWHQ�GHV�(XURSDUDWHV ����YRQ�����EHL�%HUâFNVLFKWLJXQJ/LWDXHQV� XQG� (VWODQGV�� GHUHQ� 3DUODPHQWH� HLQH� HQWVSUHFKHQGH� 5HIRUP� EHUHLWV�� ����� E]Z�� �����YHUDEVFKLHGHW� KDEHQ�� GLH� DEHU�QRFK� QLFKW� ,Q� .UDIW� JHWUHWHQ� LVW�� ��� YRQ� ���� XQG� YLHU� YRQ� IâQI� GHU(XURSÍLVFKHQ� 8QLRQ ���� YRQ� ���� NHLQHQ� 8QWHUVFKLHG� PHKU� ]ZLVFKHQ� KHWHUR�� XQG� KRPRVH[XHOOHQ%H]LHKXQJHQ�YRQ�XQG�PLW�-XJHQGOLFKHQ��HEHQGRUW����$XV�YHUIDKUHQVÜNRQRPLVFKHQ�*UâQGHQ�ZLUG�YRQ�GHU9RUODJH�GHU�4XHOOHQQDFKZHLVH� ]X� VÍPWOLFKHQ�/ÍQGHUQ�DEJHVHKHQ��$XI�:XQVFK�NDQQ�DEHU� ]X� MHGHP�/DQGNXU]IULVWLJ�GLH�5HFKWVODJH��]XPHLVW�XQWHU�9RUODJH�DXFK�GHU�2ULJLQDOJHVHW]HVWH[WH��QDFKJHZLHVHQ�ZHUGHQ��
6HOEVW� GHU� 9DWLNDQ� PDFKW� �VHLW� MHKHU�� LP� 6WUDIUHFKW� NHLQHQ� 8QWHUVFKLHG� ]ZLVFKHQ� KRPR�� XQGKHWHURVH[XHOOHQ� %H]LHKXQJHQ�� GLH� 0LQGHVWDOWHUVJUHQ]H� OLHJW� LP� .LUFKHQVWDDW� VRJDU� �HLQKHLWOLFK�� EHL���-DKUHQ��%OJ����������II�
$XFK� GLH� YRQ� GHQ� HXURSÍLVFKHQ� 5HJLHUXQJHQ� VHLW� GHQ� VSÍWHQ� 6HFK]LJHUMDKUHQ� HLQJHVHW]WHQ([SHUWHQNRPPLVVLRQHQ� �]XU� ÆEHUSUâIXQJ� GLHVHU� )UDJH�� EHIâUZRUWHWHQ� DOOH�� ELV� DXI� HLQH�� HLQKHLWOLFKH$OWHUVJUHQ]HQ�IâU�KHWHUR��XQG�KRPRVH[XHOOH�%H]LHKXQJHQ��'DVVHOEH�JLOW�IâU�QDKH]X�DOOH�GXUFK�GDV�GHXWVFKHXQG� GDV� ÜVWHUUHLFKLVFKH� 3DUODPHQW� ]X� GLHVHU� )UDJH� JHKÜUWHQ� ([SHUWHQ� �HLQJHKHQG� %HLODJH ������ ���I�%HLODJH ����������������������������������
$XFK�DXI�GHU�����.ULPLQRORJLVFKHQ�)RUVFKXQJVNRQIHUHQ]� GHV� (XURSDUDWHV LP� -DKUH� �����KDEHQ�GLH%HULFKWHUVWDWWHU� :HVW� XQG� +RUVWNRWWH�� QDFK� 6LFKWXQJ� GHU� DNWXHOOHQ� ZLVVHQVFKDIWOLFKHQ� (UNHQQWQLVVH�HPSIRKOHQ�� NHLQHUOHL� 8QWHUVFKLHG� ]ZLVFKHQ� KRPR�� XQG� KHWHURVH[XHOOHQ� .RQWDNWHQ� PLW� -XJHQGOLFKHQ� ]XPDFKHQ�� 'LH� .RQIHUHQ]� KDW� GDKHU� DXFK� LQ� LKUHP� 6FKOX�GRNXPHQW� GLH� )RUGHUXQJ� GHU� 3DUODPHQWDULVFKHQ9HUVDPPOXQJ�GHV�(XURSDUDWHV� QDFK�HLQKHLWOLFKHQ�$OWHUVJUHQ]HQ� �VLHKH�XQWHQ�'���E�� XQWHUVWâW]W� �%OJ�� ����$QKDQJ������������



��
���+ÜKH�GHU�DOOJHPHLQHQ $OWHUVJUHQ]HQ

$OOH�HXURSÍLVFKHQ�6WUDIUHFKWVRUGQXQJHQ�KDEHQ�HLQ�0LQGHVWDOWHU�IâU� VH[XHOOH�%H]LHKXQJHQ�IHVWJHOHJW�GDV�KHL�W�VLH�EHVWUDIHQ�VH[XHOOH�%H]LHKXQJHQ�PLW�3HUVRQHQ�XQWHUKDOE�HLQHU�EHVWLPPWHQ�$OWHUVJUHQ]H�RKQH5âFNVLFKW�DXI�HLQH�DOOIÍOOLJH�(LQZLOOLJXQJ��'LHVH�*UHQ]H�LVW�QLUJHQGZR�QLHGULJHU�DQJHVHW]W�DOV����-DKUH�
'LH� +ÍOIWH� GHU� 6WUDIUHFKWVRUGQXQJHQ DXI� GHP� *HELHW� GHU� 0LWJOLHGVVWDDWHQ� GHV� (XURSDUDWHV� ODVVHQHLQYHUVWÍQGOLFKH� VH[XHOOH� %H]LHKXQJHQ� �DX�HUKDOE� YRQ� $XWRULWÍWVYHUKÍOWQLVVHQ��PLW� -XJHQGOLFKHQ� DE� GHP���� /HEHQVMDKU XQG� IDVW� GUHL� 9LHUWHO DE� GHP� ���� /HEHQVMDKU� VWUDIIUHL�� 5HFKWVRUGQXQJHQ� PLW� HLQHU0LQGHVWDOWHUVJUHQ]H� YRQ� ��� -DKUHQ VWHOOHQ� QXU� HLQH� 0LQGHUKHLW GDU� XQG� OHGLJOLFK� HLQ� /DQG� NHQQW� HLQHDOOJHPHLQH�0LQGHVWDOWHUVJUHQ]H��GLH�KÜKHU� DOV���� OLHJW� �%HLODJH ������%HLODJH ����������%HLODJH ��������� II�DXFK�%HLODJH �����]XU�HLQJHKHQGHUHQ�,QIRUPDWLRQ�âEHU�GDV�QHXH�6H[XDOVWUDIUHFKW�LQ�,WDOLHQ�XQG�6SDQLHQ��
'LH� PHLVWHQ� GHU� ([SHUWHQNRPPLVVLRQHQ�� GLH� LQ� (XURSD� YRQ� GHQ� 5HJLHUXQJHQ� ]XU� )UDJH� GHVVH[XDOVWUDIUHFKWOLFKHQ� -XJHQGVFKXW]HV� HLQJHVHW]W� ZRUGHQ� VLQG�� KDEHQ� HLQ� 0LQGHVWDOWHU� YRQ� ��� -DKUHQYRUJHVFKODJHQ��GLH�KROOÍQGLVFKH��0HODL�.RPPLVVLRQ��VRJDU�HLQ�VROFKHV�YRQ�]ZÜOI�-DKUHQ��$XFK�GLH�YRQ�GHQEHLGHQ� .DPPHUQ� GHV� GHXWVFKHQ� 3DUODPHQWV JHKÜUWHQ� ([SHUWHQ� EHIâUZRUWHWHQ� HLQH� $OWHUVJUHQ]H� YRQ��� -DKUHQ� ������� ������� $XFK� GLH� LP� 'H]HPEHU� ����� YRP� ÜVWHUUHLFKLVFKHQ� -XVWL]PLQLVWHU� HLQJHVHW]WH([SHUWHQDUEHLWVJUXSSH� ]XU� 5HIRUP� GHV� ÜVWHUUHLFKLVFKHQ� 6H[XDOVWUDIUHFKWV EHDEVLFKWLJW� QLFKW�� DQ� GHU� LQÀVWHUUHLFK� EHVWHKHQGHQ� $OWHUVJUHQ]H� YRQ� ��� -DKUHQ� HWZDV� ]X� ÍQGHUQ� �%HLODJH ������ ����D��� 1XU� GUHL.RPPLVVLRQHQ�VSUDFKHQ�VLFK�IâU�HLQH�*UHQ]H�YRQ����-DKUHQ�XQG�QXU�HLQH�IâU�HLQH�VROFKH�YRQ����-DKUHQDXV��%HLODJHQ ���������I�������������(LQ�0LQGHVWDOWHU�YRQ����-DKUHQ�HQWVSULFKW�DXFK�GHQ�(PSIHKOXQJHQ�XQG)RUGHUXQJHQ�YLHOHU�SULYDWHU�([SHUWHQ�XQG�,QWHUHVVHQYHUEÍQGH�LQ�(XURSD��%HLODJH ���������I��
$XI�GHU�����.ULPLQRORJLVFKHQ�)RUVFKXQJVNRQIHUHQ]�GHV�(XURSDUDWHV LP�-DKUH������KDW�GHU� IâU� GHQ%HUHLFK�GHV�.LQGHU��XQG�-XJHQGVFKXW]HV�EHVWHOOWH�%HULFKWHUVWDWWHU�+RUVWNRWWH�HPSIRKOHQ��VH[XHOOH�.RQWDNWHPLW� .LQGHUQ� YRU� GHU� 3XEHUWÍW� VWUDIEDU� ]X� EHODVVHQ�� �HLQYHUVWÍQGOLFKH�� VH[XHOOH� %H]LHKXQJHQ� DE� GHP����/HEHQVMDKU�MHGRFK�VWUDIIUHL�]X�ODVVHQ��%HLODJH�����������
,Q�.DQDGD KDEHQ�VRZRKO�GDV�2QWDULR�$SSHDOV�&RXUW��GDV�4XHEHF�$SSHDOV�&RXUW�DOV�DXFK�GDV�)HGHUDO&RXUW�RI�&DQDGD��2WWDZD��HLQ�0LQGHVWDOWHU�YRQ�PHKU�DOV����-DKUHQ�IâU�JUXQGUHFKWVZLGULJ�HUNOÍUW��%OJ�����������������D��

���$QWLGLVNULPLQLHUXQJVJHVHW]H
�D��(XURSD

,Q� IDVW� DOOHQ� HXURSÍLVFKHQ� 6WDDWHQ� EHVWHKW� HLQH� GHXWOLFKH� (QWZLFNOXQJ� LQ� 5LFKWXQJ� UHFKWOLFKHU*OHLFKEHKDQGOXQJ�KRPRVH[XHOOHU�0HQVFKHQ�XQG�HLQHV�EHVVHUHQ�6FKXW]HV�JHJHQ�'LVNULPLQLHUXQJ��ZHLW�âEHUGLH�VWUDIUHFKWOLFKH�*OHLFKVWHOOXQJ�KLQDXV�



��
'LH� DP������������ LQ�.UDIW�JHWUHWHQH�9HUIDVVXQJ�GHU�6FKZHL] VLHKW� �DOV�YLHUWHU�6WDDW�GHU�:HOW�� GHQ6FKXW]� JOHLFKJHVFKOHFKWOLFKHU� /HEHQVZHLVHQ� LP� 9HUIDVVXQJVUDQJ� YRU�� 'LH� GHXWVFKHQ� %XQGHVOÍQGHU%UDQGHQEXUJ�� 7KâULQJHQ� XQG� %HUOLQ KDEHQ� LQ� LKUH� 9HUIDVVXQJHQ HLQ� *OHLFKEHKDQGOXQJVJHERWDXIJHQRPPHQ�� GDV� DXFK� GLH� .DWHJRULH� xVH[XHOOH� 2ULHQWLHUXQJk�� XQG� GHQ� 6FKXW]� QLFKW�HKHOLFKHU/HEHQVJHPHLQVFKDIWHQ� HQWKÍOW�� (LQ� ÍKQOLFKHU� 9RUVFKODJ� KDW� LQ� GHU� JHVDPWGHXWVFKHQ9HUIDVVXQJVNRPPLVVLRQ�IâU�GDV�GHXWVFKH�*UXQGJHVHW]�HLQH�HLQIDFKH�0HKUKHLW�JHIXQGHQ�
1RUZHJHQ� ������� ������� )UDQNUHLFK� ������� ������ ������� 'ÍQHPDUN� ������� ������� 6FKZHGHQ� ������������� ,UODQG���������������������������������GLH�1LHGHUODQGH���������������)LQQODQG���������6ORZHQLHQ������� ������� 6SDQLHQ� �������� ,VODQG� �������� /X[HPEXUJ� �������� 8QJDUQ� ������� VRZLH� GLH�7VFKHFKLVFKH5HSXEOLN� ������ XQG�GDV�GHXWVFKH�%XQGHVODQG�6DFKVHQ�$QKDOW� ������ KDEHQ�$QWLGLVNULPLQLHUXQJVJHVHW]HHUODVVHQ��XP�+RPRVH[XHOOH�YRU�%HQDFKWHLOLJXQJHQ�XQG�+HUDEVHW]XQJHQ�]X�VFKâW]HQ� 5XPÍQLHQ KDW�����HLQH� XPIDVVHQGHV� $QWLGLVNULPLQLHUXQJVYHURUGQXQJ� HUODVVHQ�� GLH� DXFK� JHJHQ� 'LVNULPLQLHUXQJ� DXI� *UXQGxVH[XHOOHU� 2ULHQWLHUXQJk� VFKâW]W�� ÀVWHUUHLFK VHOEVW� YHUELHWHW� VHLW� ����� GLH� 'LVNULPLQLHUXQJ� GXUFK3ROL]HLEHDPWH��h���5LFKWOLQLHQ�9HURUGQXQJ�%*%O������������,Q�,UODQG ZXUGHQ��0LQLVWHULDO�*XLGHOLQHV��XQGLP�9HUHLQWHQ�.ÜQLJUHLFK HLQ��&DELQHW�2IILFH�&LUFXODU��DQ�DOOH�5HJLHUXQJVVWHOOHQ�HUODVVHQ��GLH�GHU�9HUZDOWXQJ'LVNULPLQLHUXQJ�DXIJUXQG�GHU��VH[XHOOHQ�2ULHQWLHUXQJ��XQWHUVDJHQ�
'LH�/DQGHVEHDPWHQJHVHW]H�YRQ�%UDQGHQEXUJ��%UHPHQ XQG +DPEXUJ NHQQHQ�'LVNULPLQLHUXQJVYHUERWH�]X�GHQHQ� DXFK�GDV�0HUNPDO�GHU� VH[XHOOHQ� ,GHQWLWÍW�RGHU� VH[XHOOHQ�2ULHQWLHUXQJ�JHKÜUW�� ,Q�%UDQGHQEXUJZLUG� GLHVHU� *UXQGVDW]� LQ� GHU� /DXIEDKQYHURUGQXQJ� ZLHGHUKROW�� $QWLGLVNULPLQLHUXQJVUHJHOXQJHQ� XQG7ROHUDQ]JHERWH� LQ� EH]XJ� DXI� /HVEHQ� XQG� 6FKZXOH� JLEW� HV� GDUâEHUKLQDXV� LP�%UDQGHQEXUJHU�6FKXOJHVHW]XQG�LP�%HUOLQHU *HVHW]�]XU�$XVIâKUXQJ�GHV�.LQGHU��XQG�-XJHQGKLOIHJHVHW]HV��,Q�%UDQGHQEXUJ�HQWKÍOW�GDV/DQGHVJOHLFKVWHOOXQJVJHVHW]� �/**�� LP� $EVFKQLWW� w)DPLOLHQJHUHFKWH� $UEHLWV]HLWC� HLQH� 5HJHOXQJ� ]XU*OHLFKVWHOOXQJ�YRQ�/HVEHQ�XQG�6FKZXOHQ��%HUOLQ��%UDQGHQEXUJ��6DFKVHQ�$QKDOW XQG�+DPEXUJ�EHVWLPPHQ$QWLGLVNULPLQLHUXQJ�XQG�7ROHUDQ]�JHJHQâEHU�/HVEHQ�XQG�6FKZXOHQ�DXVGUâFNOLFK�DOV�=LHOH�GHU� VFKXOLVFKHQ6H[XDOHU]LHKXQJ�
$P� ����������� KRE� GHU� GHXWVFKH� %XQGHVWDJ� �� DOV� $NW� GHU� :LHGHUJXWPDFKXQJ� �� IRUPHOO� DOOH6WUDIXUWHLOH�DXI��GLH�LQ�GHU�1D]L]HLW DXI�*UXQG�YRQ�+RPRVH[XDOLWÍW�JHIÍOOW�ZXUGHQ�

�9HUJOHLFKH�]X�DOOGHP�HLQJHKHQG�XQG�PLW�1DFKZHLVHQ�GLH�%HLODJHQ ���������II��%HLODJH ������
�E��$X�HUHXURSÍLVFKH�5HFKWVRUGQXQJHQ
$XFK� DX�HUKDOE� (XURSDV� KDEHQ� ]DKOUHLFKH� 6WDDWHQ� $QWLGLVNULPLQLHUXQJVJHVHW]H� HUODVVHQ�� GLH� KRPR�� XQGELVH[XHOOH�0HQVFKHQ�YRU�'LVNULPLQLHUXQJ�VFKâW]HQ�



��
$P������������KDW�6âG�$IULND VHLQH�QHXH�9HUIDVVXQJ YHUDEVFKLHGHW��LQ�GHU��DOV�HUVWHU�9HUIDVVXQJ�GHU:HOW��GHP�6WDDW�XQWHUVDJW�ZLUG��X�D��xDXI�*UXQG�YRQ�VH[XHOOHU�2ULHQWLHUXQJ�GLUHNW�RGHU� LQGLUHNW�XQIDLU�]XGLVNULPLQLHUHQk� �6HF����%LOO�RI�5LJKWV���'DUâEHUKLQDXV�ZLUG�DOOHQ�DQGHUHQ�YHUERWHQ��X�D�� �� xDXI�*UXQG� YRQVH[XHOOHU�2ULHQWLHUXQJ� GLUHNW� RGHU� LQGLUHNW� XQIDLU� ]X� GLVNULPLQLHUHQk� �HEHQGRUW��� 'DV�&DSH�+LJK� &RXUW� RI6RXWK� $IULFD KDW� DXI� GLHVHU� *UXQGODJH� DP� ���� $XJXVW� ����� GDV� LQ� 6âG�$IULND� LPPHU� QRFK� EHVWHKHQGH7RWDOYHUERW� KRPRVH[XHOOHU� %H]LHKXQJHQ� IâU� YHUIDVVXQJVZLGULJ� HUNOÍUW�� 'DV� -RKDQQHVEXUJ�+LJK� &RXUW WDWGLHV�DP�����0DL������XQG�GHU�&RQVWLWXWLRQDO�&RXUW DP�����2NWREHU�������1DWLRQDO�&RDOLWLRQ�IRU�*D\�DQG/HVELDQ� (TXDOLW\� Y�� 0LQLVWHU� RI� -XVWLFH��� $P� ���� )HEUXDU� ����� KDW� GHU� 2EHUVWH� *HULFKWVKRI VFKOLH�OLFKHQWVFKLHGHQ�� GD�� .UDQNHQYHUVLFKHUXQJHQ� JOHLFKJHVFKOHFKWOLFKH� /HEHQVJHIÍKUWHQ� DOV� DQVSUXFKVEHUHFKWLJWH$QJHKÜULJH� DQHUNHQQHQ� PâVVHQ�� %HUHLWV� ����� XQWHUVDJWH� 6âGDIULND� JHVHW]OLFK� GLH� 'LVNULPLQLHUXQJ� DXI*UXQG� VH[XHOOHU� 2ULHQWLHUXQJ� EHL� (QWODVVXQJ� XQG� GHKQWH� GLHVHQ� 6FKXW]� ����� DXFK� DXI� DQGHUH'LVNULPLQLHUXQJ�DP�$UEHLWVSODW] DXV��9HUYROOVWÍQGLJW�ZXUGH�GHU�'LVNULPLQLHUXQJVVFKXW]�VFKOLH�OLFK�LP�-DKUH�����GXUFK�GLH�8QWHUVDJXQJ�YRQ�9HUKHW]XQJ�XQG�x0REELQJk�DXI�*UXQG�VH[XHOOHU�2ULHQWLHUXQJ�� ,P�0ÍU]�����HQWVFKLHG�GLH�+XPDQ�5LJKWV�&RPPLVVLRQ��GDVV�:HVWHUQ�&DSH�%ORRG�7UDQVIXVLRQ�6HUYLFH���HQWJHJHQVHLQHU� ELVKHULJHQ� 3UD[LV� q� NâQIWLJ� DXFK� KRPRVH[XHOOH� 0ÍQQHU� ]XP� %OXWVSHQGHQ� ]XODVVHQ� PX��� GHUJHQHUHOOH�$XVVFKOX��q�RKQH�5âFNVLFKW�DXI�5LVLNRYHUKDOWHQ���VHL�GLVNULPLQLHUHQG�
1DPLELD KDW������GLH�'LVNULPLQLHUXQJ�DXI�*UXQG�VH[XHOOHU�2ULHQWLHUXQJ�LQ�GHU�$UEHLWVZHOW�JHVHW]OLFKXQWHUVDJW
.DQDGD HUZHLWHUWH������GHQ�&DQDGLDQ�+XPDQ�5LJKWV� $FW� �&+5$��XP�GLH� 6FKXW]NDWHJRULH� �VH[XHOOH2ULHQWLHUXQJ��� 'HU� &+5$� LVW� HLQ� HLQIDFKHV� %XQGHVJHVHW]�� GDV� 'LVNULPLQLHUXQJ� LQ� *HELHWHQ� �LQVEHVRQGHUH$UEHLWVZHOW�� XQWHUVDJW�� GLH� GHU� %XQGHVNRPSHWHQ]� XQWHUOLHJHQ� �]XP� %HLVSLHO� %XQGHVUHJLHUXQJ�� %DQNHQ�%DKQHQ��)OXJOLQLHQ���-HGH�3URYLQ]�XQG�MHGHV�7HUULWRULXP�KDEHQ�LKUHQ�HLJHQHQ�+XPDQ�5LJKWV�$FW��+5$���GLHVLFK�DXI�GLH�*HELHWH�EH]LHKHQ��GLH�QLFKW� LQ�%XQGHVNRPSHWHQ]� IDOOHQ� �3URYLQ]��XQG�/RNDOUHJLHUXQJHQ��GHUJHVDPWH� SULYDWH� 6HNWRU�� GHU� QLFKW� LQ� GLH� %XQGHVNRPSHWHQ]� IÍOOW�� GDV� LVW� FD�� �� ���� 'LH� +5$� YRQ� %ULWLVK&ROXPELD�� GHP� <XNRQ�� 6DVNDWFKHZDQ�� 0DQLWRED�� 2QWDULR�� 4XHEHF�� 1HZ� %UXQVZLFN�� 1RYD� 6FRWLD�� 1HZ)RXQGODQG� XQG� 3ULQFH� (GZDUG� ,VODQG� KDEHQ� �VH[XHOOH� 2ULHQWLHUXQJ�� DXVGUâFNOLFK� DOV� HLJHQH6FKXW]NDWHJRULH� DXIJHQRPPHQ�� ,Q� $OEHUWD� XQG� GHQ� 1RUWKZHVW�7HUULWRULHV� LVW� GDV� QLFKW� JHVFKHKHQ�$OOHUGLQJV� KDW� GHU� 6XSUHPH� &RXUW� LQ� VHLQHU� (QWVFKHLGXQJ� YRP� ����������� LP� )DOO� 9ULHQG� YV�� $OEHUWDDXVJHVSURFKHQ��GD��GHU�*OHLFKKHLWVVDW]�GHU�%XQGHVYHUIDVVXQJ� �V����� ����&KDUWHU�RI�5LJKWV� DQG�)UHHGRPV�GLH�3URYLQ]HQ�YHUSIOLFKWHW��VH[XHOOH�2ULHQWLHUXQJ�DOV�VFKXW]ZâUGLJH�.DWHJRULH�DQ]XHUNHQQHQ��'RUW�ZR�GLHVQLFKW�GHU�)DOO�LVW��VHL�GLHVH�.DWHJRULH�LQ�GDV�*HVHW]�xKLQHLQ]XOHVHQk�
$E� ��� )HEUXDU� ����� KDW� 1HXVHHODQG� VHLQHQ� +XPDQ� 5LJKWV� $FW� XP� GLH� 6FKXW]NDWHJRULH� �VH[XHOOH2ULHQWLHUXQJ�� HUJÍQ]W�� 'DPLW� ZLUG� 6FKXW]� JHJHQ� 'LVNULPLQLHUXQJ� LQ� GHU� $UEHLWVZHOW�� LP� %HUHLFK� GHU(U]LHKXQJ��GHU�=XJÍQJOLFKNHLW�ÜIIHQWOLFKHU�3OÍW]H��GHU�9HUVRUJXQJ�PLW�*âWHUQ�XQG�'LHQVWOHLVWXQJHQ�VRZLHLP�:RKQXQJVZHVHQ�JHZÍKUW�
$XVWUDOLHQ JHZÍKUW�6FKXW]�JHJHQ�'LVNULPLQLHUXQJ�LQ�GHU�$UEHLWVZHOW�DXIJUXQG�VH[XHOOHU�2ULHQWLHUXQJ�'DUâEHU� KLQDXV� VFKâW]W� GHU� $XVWUDOLDQ� )HGHUDO� 6H[XDO� 3ULYDF\� $FW� ����� YRU� GHP� 9HUERW� HLQYHUVWÍQGLJHU



��
VH[XHOOHU� %H]LHKXQJHQ� ]ZLVFKHQ� (UZDFKVHQHQ�� 1HZ� 6RXWK�:DOHV� JHZÍKUW� 6FKXW]� JHJHQ� 'LVNULPLQLHUXQJDXIJUXQG�YRQ�+RPR���%L��RGHU�7UDQVVH[XDOLWÍW�� 6RXWK�$XVWUDOLD��1RUWKHUQ�7HUULWRU\�XQG�&DSLWDO� 7HUULWRU\DXIJUXQG� �VH[XHOOHU� 2ULHQWLHUXQJ�� XQG� 4XHHQVODQG� ZLH� 9LFWRULD� XQG� 7DVPDQLHQ� DXIJUXQG� YRQ� �/DZIXO6H[XDO�$FWLYLW\��

)LML� KDW� ����� �DOV� GULWWHU� 6WDDW� GHU� :HOW� QDFK� 6âG�$IULND� XQG� (FXDGRU�� VLHKH� REHQ� E]Z�� XQWHQ�'LVNULPLQLHUXQJ�DXI�*UXQG�VH[XHOOHU�2ULHQWLHUXQJ�LQ�VHLQHU��QHXHQ��9HUIDVVXQJ�YHUERWHQ
,VUDHO KDW� ����� HLQ� *HVHW]� HUODVVHQ�� PLW� GHP� $UEHLWJHEHUQ� GLH� 'LVNULPLQLHUXQJ� YRQ� $UEHLWQHKPHUQVRZLH�%HZHUEHUQ� XP� HLQHQ�$UEHLWVSODW]�ZHJHQ� GHUHQ� VH[XHOOHU� 2ULHQWLHUXQJ� XQWHUVDJW�ZLUG�� ,P� )UâKMDKU����� HUOLH�� GLH� .QHVVHW� GDQQ� HLQ� *HVHW]�� GDV� DXFK� DX�HUKDOE� GHV� $UEHLWVSODW]HV� YRU� 'LVNULPLQLHUXQJVFKâW]W�
,Q� GHQ� 86$ VFKâW]HQ� HOI� 6WDDWHQ� q� &DOLIRUQLD�� &RQQQHFWLFXW�� +DZDLL�� 0DVVDFKXVHWWV�� 0DLQH�0LQQHVRWD��1HZ�-HUVH\��5KRGH�,VODQG��9HUPRQW�XQG�:LVFRQVLQ�VRZLH�GHU�'LVWULFW�RI�&ROXPELD q�GXUFK�LKUH�&LYLO� 5LJKWV� /DZV�� YRU�'LVNULPLQLHUXQJ� DXIJUXQG� �VH[XHOOHU� 2ULHQWLHUXQJ��� ,Q�&RORUDGR�� ,RZD��0DU\ODQG�1HZ� 0H[LFR�� 1HZ� <RUN�� 3HQQV\OYDQLD XQG� :DVKLQJWRQ EHVWHKHQ� 9HURUGQXQJHQ� GHU� *RXYHUQHXUH�xH[HFXWLYH� RUGHUVk��� GLH� ÜIIHQWOLFK� %HGLHQVWHWH� YRU� 'LVNULPLQLHUXQJ� DXI� *UXQG� xVH[XHOOHU� 2ULHQWLHUXQJkVFKâW]HQ��,P�0DL����HUOLH��3UÍVLGHQW�&OLQWRQ�DXFK�DXI�%XQGHVHEHQH�HLQH�VROFKH�H[HFXWLYH�RUGHU��GLH�GHQ'LVNULPLQLHUXQJVVFKXW]� IâU� �%XQGHV��5HJLHUXQJVEHGLHQVWHWH� XP� GLH� .DWHJRULH� xVH[XHOOH� 2ULHQWLHUXQJkHUZHLWHUW�� ����� KDW� GHU�86�6XSUHPH� &RXUW HLQH� �GXUFK� 9RONVHQWVFKHLG� DQJHQRPPHQH�� %HVWLPPXQJ� GHU9HUIDVVXQJ� YRQ� &RORUDGR� DOV� 9HUVWR�� JHJHQ� GHQ� *OHLFKKHLWVJUXQGVDW]� DXIJHKREHQ�� GLH� HV� GHP� 6WDDW&RORUDGR� XQG� VHLQHQ� 8QWHUJOLHGHUXQJHQ� XQWHUVDJWH�� LQ� LKUHU� *HVHW]JHEXQJ� RGHU� $UEHLW� KRPR�� RGHUELVH[XHOOH� 2ULHQWLHUXQJ� DOV� %DVLV� HLQHV� 0LQGHUKHLWHQVWDWXV�� HLQHU� JHVFKâW]WHQ� .DWHJRULH� RGHU� HLQHU%HVFKZHUGH�ZHJHQ�'LVNULPLQLHUXQJ�DQ]XHUNHQQHQ��5RPHU�YV��(YDQV��
(FXDGRU KDW�������DOV�]ZHLWHV�/DQG�GHU�:HOW�QDFK�6âG�$IULND��VLHKH�REHQ��'LVNULPLQLHUXQJ�DXI�*UXQGVH[XHOOHU� 2ULHQWLHUXQJ� LQ� VHLQHU� �QHXHQ�� 9HUIDVVXQJ� YHUERWHQ�� %HUHLWV� DP� ����������� KDW� GHUHFXDGRULDQLVFKH�9HUIDVVXQJVJHULFKWVKRI�h�����$EV����GHV�6WUDIJHVHW]EXFKHV� IâU�YHUIDVVXQJVZLGULJ�HUNOÍUW�GHU�KRPRVH[XHOOH�+DQGOXQJHQ�JHQHUHOO�XQWHU�6WUDIH�JHVWHOOW�KDW�
,Q�*XDWHPDOD KDW�GHU�.RQJUH��LP�$SULO������LP�*HIROJH�GHU�81�.LQGHUUHFKWVNRQYHQWLRQ�GHQ�&RGLJRGH� OD�1LQH]� \� OD� -XYHQWXG� �*HVHW]EXFK�âEHU� .LQGKHLW� XQG� -XJHQG�� YHUDEVFKLHGHW�� GHU� LQ� VHLQHP�$UW�� ��DXFK�HLQ�9HUERW�GHU�'LVNULPLQLHUXQJ�DXI�*UXQG�xVH[XHOOHU�2ULHQWLHUXQJk�YRUVLHKW�
,Q� &RVWD� 5LFD EH]LHKW� VLFK� GDV� *HQHUDO� /DZ� ����� DXI� 'LVNULPLQLHUXQJ� DXI� *UXQG� VH[XHOOHU2ULHQWLHUXQJ�
'HU� NROXPELDQLVFKH� 9HUIDVVXQJVJHULFKWVKRI KDW� DP� ����������� HQWVFKLHGHQ�� GD�� NRQIHVVLRQHOOH3ULYDWVFKXOHQ�KRPRVH[XHOOH�6FKâOHU�QLFKW�YRQ�GHU�$XIQDKPH�DXVVFKOLH�HQ�GâUIHQ�XQG�DP������������HLQ



��
*HVHW]� DXV� GHP� -DKUH� ������ GDV� GLH� (QWODVVXQJ� RIIHQ� KRPRVH[XHOO� OHEHQGHU� /HKUHU� HUODXEWH�� IâUYHUIDVVXQJVZLGULJ�HUNOÍUW

6FKOLH�OLFK� KDEHQ� YLHOH� UHJLRQDOH� 5HJLHUXQJHQ�� 6WÍGWH� XQG� *HPHLQGHQ� LQ� YHUVFKLHGHQHQ� /ÍQGHUQ*HVHW]H�RGHU�9HURUGQXQJHQ�HUODVVHQ��GLH�YRU�'LVNULPLQLHUXQJ�DXIJUXQG�VH[XHOOHU�2ULHQWLHUXQJ�VFKâW]HQ��6LHDOOH� KLHU� DXI]X]ÍKOHQ� VSUHQJWH� GHQ� 5DKPHQ�� %HLVSLHOKDIW� VHLHQ� OHGLJOLFK� %XHQRV� $LUHV XQG� 5RVDULR� LQ$UJHQWLQLHQ��GLH�EUDVLOLDQLVFKHQ�%XQGHVVWDDWHQ�0DWR�*URVVR�XQG�6HUJLSH VRZLH�GLH�6WÍGWH�5LR�GH�-DQHLUR�6ÐR� 3DXOR� XQG 6DOYDGRU� LQ� 0H[LNR 0H[LFR� &LW\ VRZLH� GLH� VFKLHU� XQâEHUVHKEDUH� =DKO� YRQ� 86�6WÍGWHQHUZÍKQW��GLH�VROFKH�9RUVFKULIWHQ�HUODVVHQ�KDEHQ�
�9HUJOHLFKH�]X�DOOGHP�HLQJHKHQG�XQG�PLW�1DFKZHLVHQ�GLH�%HLODJHQ ���������II��%HLODJH ������
���3DUWQHUVFKDIWVJHVHW]H
�D��(XURSD

'ÍQHPDUN� �������� 1RUZHJHQ� �������� *UÜQODQG� �������� 6FKZHGHQ� �������� ,VODQG� �������� GLH1LHGHUODQGH� �ODQGHVZHLW� ������� 'HXWVFKODQG� ������ VRZLH� �EHUHLWV� ]XYRU�� ��� *HPHLQGHQ� LQ� GHQ1LHGHUODQGHQ�� ��� 6WÍGWH� VRZLH� GLH� 5HJLRQHQ� 9DOHQFLD�� $UDJRQ�� 1DYDUUD� XQG� .DWDORQLHQ LQ� 6SDQLHQ�� GLHEHOJLVFKHQ�6WÍGWH�$QWZHUSHQ�XQG�*HQW��GLH�LWDOLHQLVFKH�6WDGW�3LVD XQG�%RORJQD��GDV�GHXWVFKH�%XQGHVODQG+DPEXUJ��3DULV� ���$UURQGLVVHPHQWV��VRZLH�PLWWOHUZHLOH�PHKU�DOV�����IUDQ]ÜVLVFKH�*HPHLQGHQ� �YRQ�GHQHQGLH� DWODQWLVFKH� +DIHQVWDGW� 6W�� 1D]DLUH� GHQ� $QIDQJ�PDFKWH�� KDEHQ� HLJHQH� 5HFKWVLQVWLWXWH�� �HLQJHWUDJHQH3DUWQHUVFKDIWHQ���IâU�KRPRVH[XHOOH�3DDUH�JHVFKDIIHQ��GLH� �DX�HU� LQ�GHQ�*HPHLQGHQ�XQG�5HJLRQHQ��q�PLWZHQLJHQ�$XVQDKPHQ�q�GLH�JOHLFKHQ�5HFKWH�XQG�3IOLFKWHQ�EHJUâQGHQ�ZLH�GLH�(KH��'LH�$XVQDKPHQ�OLHJHQ�LQGHU�8QPÜJOLFKNHLW�GHU�NLUFKOLFKHQ�+HLUDW��GHU�NâQVWOLFKHQ�%HIUXFKWXQJ�XQG�GHU�JHPHLQVDPHQ�$GRSWLRQ�YRQ.LQGHUQ��'DUâEHU� KLQDXV�PX��PLQGHVWHQV� HLQHU� GHU� EHLGHQ� 3DUWQHU� %âUJHU� GHV� EHWUHIIHQGHQ� /DQGHV� VHLQXQG�RGHU�GRUW�VHLQHQ�:RKQVLW]�KDEHQ��,Q�,VODQG�EHVWHKW�MHGRFK�GLH�0ÜJOLFKNHLW�GHU�JHPHLQVDPHQ�2EVRUJHâEHU� GDV� .LQG� GHV� 3DUWQHUV�� ,Q� GHQ� 1LHGHUODQGHQ� EHVWHKHQ� QXU� $XVQDKPHQ� KLQVLFKWOLFK� GHV.LQGVFKDIWVUHFKWV�� HV� EHVWHKW� DEHU� GLH� 0ÜJOLFKNHLW� �GXUFK� *HULFKWVEHVFKOX��� GHU� JHPHLQVDPHQ� 2EVRUJH�'ÍQHPDUN �SHU�����-XOL�������XQG�,VODQG �PLW�%HVFKOX��GHV�$OWKLQJL�YRP�����0DL�������VLQG�HLQHQ�6FKULWWZHLWHUJHJDQJHQ�� 6HLWKHU� NÜQQHQ� DXFK� LVOÍQGLVFKH� �E]Z�� GÍQLVFKH��� QRUZHJLVFKH� XQG� VFKZHGLVFKH6WDDWVEâUJHU�� VRZLH�6WDDWVEâUJHU� DQGHUHU� /ÍQGHU��GLH� HEHQIDOOV�GDV� ,QVWLWXW�GHU� UHJLVWULHUWHQ�3DUWQHUVFKDIWNHQQHQ�� HLQH� UHJLVWULHUWH� 3DUWQHUVFKDIW� HLQJHKHQ� ZLH� GÍQLVFKH� 6WDDWVEâUJHU�� $XFK� 6WDDWVEâUJHU� DQGHUHU/ÍQGHU�VLQG�QLFKW�PHKU�DXVJHVFKORVVHQ��DOOHUGLQJV�PâVVHQ�EHLGH�3DUWQHU�VHLW�PLQGHVWHQV�]ZHL�-DKUHQ�LKUHQJHZÜKQOLFKHQ�$XIHQWKDOW�LQ�'ÍQHPDUN��E]Z��,VODQG��KDEHQ��'HVZHLWHUHQ�ZXUGH�GLH�0ÜJOLFKNHLW�JHVFKDIIHQ�GDVV� HLQ� 3DUWQHU� GDV� .LQG� VHLQHV� UHJLVWULHUWHQ� 3DUWQHUV� DGRSWLHUW�� VRIHUQ� GHU� 3DUWQHU� HV� VHLQHUVHLWV� QLFKWGXUFK� $XVODQGVDGRSWLRQ� DGRSWLHUW� KDW�� ,Q� 'HXWVFKODQG� HUIROJWH� PDQJHOV� =XVWLPPXQJ� GHV� %XQGHVUDWHVNHLQH�*OHLFKVWHOOXQJ�LQ�GHQ�%HUHLFKHQ�GHV�$EJDEHQ��XQG�6R]LDOUHFKWV�



��
,Q� 'ÍQHPDUN VLQG� VHLW� GHU� (LQIâKUXQJ� GHU� HLQJHWUDJHQHQ� 3DUWQHUVFKDIW� LP� -DKUH� ����� �ELV� ������ ���� 3DDUH� GLHVH� HLQJHJDQJHQ� �� ���� PÍQQOLFKH�� ���� ZHLEOLFKH� 3DDUH��� �� �� GDYRQ� ������ OLH�HQ� VLFKZLHGHU� VFKHLGHQ� XQG� ���� HQGHWHQ� GXUFK� 7RG� GHV� 3DUWQHUV�� 'ÍQLVFKH� /HVEHQ� KDEHQ� HLQH� KÜKHUH6FKHLGXQJVUDWH� ��� ��� DOV� 6FKZXOH� ��� ���� %HLGH� OLHJHQ� MHGRFK� GHXWOLFK� XQWHU� GHU� 6FKHLGXQJVUDWHKHWHURVH[XHOOHU� (KHSDDUH�� ,Q� GHQ�1LHGHUODQGHQ JLQJHQ� LQ� GHQ� HUVWHQ����0RQDWHQ� QDFK� ,QNUDIWWUHWHQ� GHV*HVHW]HV� ����� JOHLFKJHVFKOHFKWOLFKH� 3DDUH� ������ OHVELVFKH� XQG� ����� VFKZXOH� 3DDUH�� HLQH� VROFKH3DUWQHUVFKDIW�HLQ�
,Q� 'HXWVFKODQG KDW� GDV� %XQGHVMXVWL]PLQLVWHULXP� ����� EHLP� 0D[�3ODQFN�,QVWLWXW� IâU� DXVOÍQGLVFKHVXQG� LQWHUQDWLRQDOHV� 3ULYDWUHFKW� HLQH� 6WXGLH� LQ� $XIWUDJ� JHJHEHQ�� GLH� ����� IHUWLJJHVWHOOW� ZXUGH� XQG� GLHÆEHUQDKPH� GHV� VNDQGLQDYLVFKHQ�0RGHOOV� HPSILHKOW�� 'LH� %XQGHVUHJLHUXQJ� IROJWH� GLHVHU� (PSIHKOXQJ�� XQGGHU�%XQGHVWDJ�YHUDEVFKLHGHWH�DP������������GDV�/HEHQVSDUWQHUVFKDIWV�*HVHW]��/3DUW*�� GDV��QDFKGHP�GDV%XQGHVYHUIDVVXQJVJHULFKW� GHQ� $QWUÍJHQ� GHU� %D\HULVFKHQ� XQG� GHU� 6ÍFKVLVFKHQ� 6WDDWVUHJLHUXQJHQ�� 'DV,QNUDIWWUHWHQ�HLQVWZHLOLJ�DXI]XVFKLHEHQ��DEJHOHKQW�KDW��������DP�����$XJXVW������LQ�.UDIW�WUHWHQ�ZLUG��'DV/HEHQVSDUWQHUVFKDIWJHVHW]�(UJÍQ]XQJVJHVHW]� �/3DUW*(UJ*��� GDV� GLH� ZHLWJHKHQGH� *OHLFKVWHOOXQJ� GHUHLQJHWUDJHQHQ�/HEHQVSDUWQHUVFKDIW�PLW�GHU�(KH�DXFK�LQ�GHQ�%HUHLFKHQ�GHU�6WHXHU��XQG�6R]LDOJHVHW]JHEXQJJHEUDFKW�KÍWWH��EHGXUIWH� MHGRFK�GHU�=XVWLPPXQJ�GHV�%XQGHVUDWHV��GHU�GLHVH�=XVWLPPXQJ�DP�����������QLFKW�HUWHLOW�KDW�
'HU� XQJDULVFKH� 9HUIDVVXQJVJHULFKWVKRI KDW� LP� 0ÍU]� ����� HQWVFKLHGHQ�� GD�� GLH� JHVHW]OLFKHQ%HVWLPPXQJHQ��GLH�XQYHUKHLUDWHWHQ�3DDUHQ��GLH�LQ�VWÍQGLJHU�:RKQ��XQG�*HVFKOHFKWVJHPHLQVFKDIW�OHEHQ���LQEHVWLPPWHQ�5HFKWVEUHLFKHQ��ZHLWJHKHQG�GLH� VHOEHQ�5HFKWH� XQG� 3IOLFKWHQ�ZLH� (KHSDUWQHUQ� JHZÍKUHQ�� ELVOÍQJVWHQV������������DXFK�IâU�JOHLFKJHVFKOHFKWOLFKH�3DDUH�]X�ÜIIQHQ�LVW��'DV�HQWVSUHFKHQGH�*HVHW]�LVW�YRPXQJDULVFKHQ�3DUODPHQW�DP������������YHUDEVFKLHGHW�ZRUGHQ�
)UDQNUHLFK KDW������GHQ�3DFWH�GH�6ROLGDULWÑ�&LYLO� �3DFV� HLQJHIâKUW��(V�KDQGHOW� VLFK�GDEHL�XP�HLQHQ]ZLVFKHQ� HLJHQEHUHFKWLJWHQ�� QLFKW� PLWHLQDQGHU� LQ� JHUDGHU� /LQLH� RGHU� DOV� *HVFKZLVWHU� YHUZDQGWHQXQYHUKHLUDWHWHQ�3HUVRQHQ�JOHLFKHQ�RGHU�YHUVFKLHGHQHQ�*HVFKOHFKWV��XP�LKU�JHPHLQVDPHV�/HEHQ�]X�UHJHOQ�'LH�3DUWQHU�KDEHQ�LKUH�JHPHLQVDPHQ�(UNOÍUXQJ�GHU�(LQJHKXQJ�GHV�9HUWUDJHV�EHL�GHP�ORNDOHQ�*HULFKW�LKUHVJHPHLQVDPHQ�:RKQVLW]HV� UHJLVWULHUHQ� ]X� ODVVHQ�� 'LH� 3DUWQHU� VLQG� HLQDQGHU� ZHFKVHOVHLWLJ� ]X� PDWHULHOOHP%HLVWDQG�JHP��GHU�DEJHJHEHQHQ�(UNOÍUXQJ�YHUSIOLFKWHW��)âU�9HUELQGOLFKNHLWHQ�GHV�WÍJOLFKHQ�/HEHQV��GLH�LP5DKPHQ�GHV�âEOLFKHQ�IâU�GHQ�JHPHLQVDPHQ�+DXVKDOW�HLQJHJDQJHQ�ZHUGHQ��KDIWHQ�GLH�3DUWQHU�VROLGDULVFK�'HU�9HUWUDJ�LVW��DX�HU�EHL�7RG�RGHU�+HLUDW�HLQHV�3DUWQHUV��DXFK�QXU�JHULFKWOLFK�DXIKHEEDU��'LHV�JHVFKLHKW�DXI*UXQG�HLQHU�JHPHLQVDPHQ�(UNOÍUXQJ�RGHU��QDFK�GUHLPRQDWLJHU�7UHQQXQJ��DXI�HLQVHLWLJHV�9HUODQJHQ��'LH�PLWHLQHU��(KH�3DUWQHUVFKDIW�YHUEXQGHQHQ�6WHXHUYRUWHLOH��HLQH�$UW�x(KHJDWWHQVSOLWWLQJk��NÜQQHQ�GLH�3DUWQHU�HUVWQDFK�GUHL� -DKUHQ�JHOWHQG�PDFKHQ��)âU�=ZHFNH�DOOIÍOOLJHU�6R]LDOXQWHUVWâW]XQJHQ�ZLUG�GDV�(LQNRPPHQ�GHV3DUWQHUV� MHGRFK� VRIRUW�QDFK�(LQJHKHQ�GHV�9HUWUDJHV� DQJHUHFKQHW�� 'DVVHOEH�JLOW� IâU� GLH�9HUPÜJHQVVWHXHU�:HFKVHOVHLWLJH�6FKHQNXQJHQ�XQG�(UEVFKDIWHQ� VLQG� VWHXHUEHJâQVWLJW�� 6FKHQNXQJHQ� MHGRFK�HUVW�QDFK�]ZHL-DKUHQ��.DSLWDO�DXV�/HEHQVYHUVLFKHUXQJHQ�NDQQ�GHP�âEHUOHEHQGHQ�3DUWQHU�DXVEH]DKOW�ZHUGHQ��,P�)DOOH�GHV7RGHV� GHV�0LHWHUV� KDW� VHLQ� 3DUWQHU� HLQ� (LQWULWWVUHFKW� LQ� GHQ�0LHWYHUWUDJ�� (EHQVR� NDQQ� ]X� /HE]HLWHQ� GHU0LHWYHUWUDJ� DXI� LKQ� âEHUWUDJHQ� ZHUGHQ�� ZHQQ� GHU� 0LHWHU� GHQ� JHPHLQVDPHQ� +DXVKDOW� YHUOÍVVW�� 1LFKW�



��
VR]LDOYHUVLFKHUWH� 3DUWQHU� VLQG� LQ� GHU� 6R]LDOYHUVLFKHUXQJ� GHV� DQGHUHQ� DQVSUXFKVEHUHFKWLJW�� ÀIIHQWOLFK%HGLHQVWHWH�NÜQQHQ�LKUH�9HUVHW]XQJ�YHUODQJHQ��XP�PLW�LKUHP�3DUWQHU�HLQHQ�JHPHLQVDPHQ�+DXVKDOW�IâKUHQ]X� NÜQQHQ�� )UDQ]ÜVLVFKH� 6WDDWVEâUJHUVFKDIW� LVW� QLFKW� 9RUDXVVHW]XQJ� IâU� GLH� 6FKOLH�XQJ� HLQHV� 3DFV�DOOHUGLQJV� LVW�GLHVH�6FKOLH�XQJ�QLFKW�PLW�HLQHP�$XIHQWKDOWVUHFKW�YHUEXQGHQ��'LH�)UHPGHQEHKÜUGHQ�KDEHQDOOHUGLQJV�GHP�9RUOLHJHQ�HLQHV�3DFV�EHL�LKUHU�(QWVFKHLGXQJ�DQJHPHVVHQ�]X�EHUâFNVLFKWLJHQ��x&RKDELWDWLRQkZLUG�GXUFK�GDV�*HVHW]�HEHQIDOOV�GHILQLHUW�XQG�]ZDU�DOV�IHVWH�XQG�GDXHUKDIWH�%H]LHKXQJ�]ZLVFKHQ�3HUVRQHQYHUVFKLHGHQHQ�RGHU�JOHLFKHQ�*HVFKOHFKWV��GLH�DOV�3DDU�]XVDPPHQOHEHQ��'HU�3DFV�UHJHOW�QLFKWV�LQ�%H]XJ�DXI$EVWDPPXQJ��$GRSWLRQ�RGHU�2EVRUJH�

,Q� %HOJLHQ EHVWHKW� HEHQIDOOV� VHLW� ����� GLH� 0ÜJOLFKNHLW�� GD�� ]ZHL� 3HUVRQHQ� HLQHQx=XVDPPHQOHEHQVYHUWUDJk� �x&RQWUDW� GH� &RKDELWDWLRQk� VFKOLH�HQ� NÜQQHQ�� GHU� GDQQ� LQ� GDV� NRPPXQDOH(LQZRKQHUUHJLVWHU� HLQ]XWUDJHQ� LVW�� 'LH� 5HFKWH� XQG� 3IOLFKWHQ�� GLH� GDUDXV� HUZDFKVHQ�� EHLQKDOWHQ� XD�� GD�MHGHU� 9HUWUDJ�� GHQ� HLQHU� GHU� 3DUWQHU� IâU� $QJHOHJHQKHLWHQ� GHV� WÍJOLFKHQ� /HEHQV� DEVFKOLH�W�� DXFK� VHLQHQ/HEHQVJHIÍKUWHQ�YHUSIOLFKWHW��:HLWHUV�KDW�� LP�)DOOH�GHV�7RGHV�HLQHU�GHU�3DUWQHU��GHU�âEHUOHEHQGH�7HLO�GDV5HFKW��GLH�:RKQXQJ�ZHLWHU�]X�EHQXW]HQ��)âU�ZÍKUHQG�GHU�'DXHU�GHV�9HUWUDJHV�DQJHVFKDIIWH�*âWHU�JLOW�GLH�ZLGHUOHJOLFKH�� 9HUPXWXQJ� GHV� KÍOIWLJHQ� 0LWHLJHQWXPV�� 6FKOLH�OLFK� EHLQKDOWHW� GDV� *HVHW]6FKXW]EHVWLPPXQJHQ� KLQVLFKWOLFK� GHV� :RKQUHFKWV� EHL� %HHQGLJXQJ� GHV� =XVDPPHQOHEHQV� XQG%HVWLPPXQJHQ�âEHU�GLH�%HVWUHLWXQJ�GHU�.RVWHQ�GHV�JHPHLQVDPHQ�+DXVKDOWV��'DV�QHXH�*HVHW]�UHJHOW�MHGRFKQLFKWV� LQ� %H]XJ� DXI� $EVWDPPXQJ�� $GRSWLRQ� RGHU� (UEUHFKW�� 'HU� 9HUWUDJ� NDQQ� HLQYHUQHKPOLFK� RGHU� DXFKHLQVHLWLJ�MHGHU]HLW�DXIJHOÜVW�ZHUGHQ�
,Q�3RUWXJDO KDW��GDV�3DUODPHQW�DP�����0ÍU]������]ZHL�*HVHW]H�]XU�UHFKWOLFKHQ�$EVLFKHUXQJ�QLFKW�HKHOLFKHU�/HEHQVJHPHLQVFKDIWHQ�YHUDEVFKLHGHW��GLH�VRZRKO�IâU�YHUVFKLHGHQ��DOV�DXFK�JOHLFKJHVFKOHFKWOLFKH3DDUH� JâOWLJ� VLQG�� 'DV� HLQH� *HVHW]� HUZHLWHUW� GDV� *HVHW]� DXV� ����� âEHU�'H�)DFWR�/HEHQVJHPHLQVFKDIWHQ�XQLÞHV� GH� IDFWR�� DXI� JOHLFKJHVFKOHFKWOLFKH� 3DDUH� XQG� VWHOOW� GLHVH� GDPLW� QLFKWHKHOLFKHQYHUVFKLHGHQJHVFKOHFKWOLFKHQ� /HEHQVJHPHLQVFKDIWHQ� QDKH]X� YÜOOLJ� JOHLFK�� 'DV� ]ZHLWH� *HVHW]� VWHOOWk:LUWVFKDIWVJHPHLQVFKDIWHQk �HFRQRPLD� FRPXP�� YRQ� ]ZHL� RGHU� DXFK� PHKUHUHQ� 3HUVRQHQ�� GLH� DXFKYHUZDQGW� RGHU� EOR�� EHIUHXQGHW� VHLQ� NÜQQHQ�� LP� %HUHLFK� GHV� :RKQUHFKWV�� GHV� $UEHLWVUHFKWV� XQG� GHV6WHXHUUHFKWV�(KHSDUWQHUQ�YÜOOLJ�JOHLFK�
'DV GHXWVFKH� %XQGHVYHUIDVVXQJVJHULFKW XQG� GHU KROOÍQGLVFKH� 2EHUVWH� *HULFKWVKRI KDEHQKRPRVH[XHOOH� 3DDUH� ]ZDU� QLFKW� ]XU� (KH� ]XJHODVVHQ�� MHGRFK� IHVWJHKDOWHQ�� GD�� GLH� PDQJHOQGH� UHFKWOLFKH$EVLFKHUXQJ� VROFKHU� 3DUWQHUVFKDIWHQ� YHUIDVVXQJVZLGULJ� VHLQ� NDQQ��'HU� LWDOLHQLVFKH�9HUIDVVXQJVJHULFKWVKRIKDW� LP�-XQL� �����GHQ�*HVHW]JHEHU� DXIJHIRUGHUW�� GLH� JHVHW]OLFKHQ�9RUDXVVHW]XQJHQ� IâU� GLH�$QHUNHQQXQJQLFKWHKHOLFKHU�/HEHQVJHPHLQVFKDIWHQ�]X�VFKDIIHQ�
$P�ZHLWHVWHQ� JLQJHQ� ELVODQJ� GLH� 1LHGHUODQGH�� GLH� QHEHQ� GHU� ZHLWHUKLQ� EHVWHKHQGHQ� HLQJHWUDJHQHQ3DUWQHUVFKDIW�� DXFK� GLH� =LYLOHKH� IâU� JOHLFKJHVFKOHFKWOLFKH� 3DDUH� HUPÜJOLFKHQ� 'DV�KROOÍQGLVFKH� 3DUODPHQWKDW� DP������������GLH�5HJLHUXQJ� DXIJHIRUGHUW�� ELV� $XJXVW� ����� HLQHQ�*HVHW]HVHQWZXUI� YRU]XOHJHQ�� GHUJOHLFKJHVFKOHFKWOLFKHQ�3DDUHQ�GLH�(KHVFKOLH�XQJ�XQG�GLH�$GRSWLRQ�YRQ�.LQGHUQ�HUPÜJOLFKW��'LH�5HJLHUXQJKDW�GDUDXIKLQ�HLQH�([SHUWHQNRPPLVVLRQ�]XU�8QWHUVXFKXQJ�GLHVHU�)UDJH�HLQJHVHW]W��GLH�LQ�LKUHP�LP�2NWREHU



��
YRUJHOHJWHQ� %HULFKW� �.RUWPDQQ�%HULFKW�� GLH� ÀIIQXQJ� GHU� (KH� IâU� JOHLFKJHVFKOHFKWOLFKH� 3DDUH� XQG� GLH(UPÜJOLFKXQJ� GHU� �,QODQGV�$GRSWLRQ� HPSIRKOHQ� KDW�� 'LH� 5HJLHUXQJ� IROJWH� GHP� .RUWPDQQEHULFKW� ]ZDUKLQVLFKWOLFK�GHU�$GRSWLRQ�DEHU�QLFKW�KLQVLFKWOLFK� GHU� (KHVFKOLH�XQJ��'DV� KROOÍQGLVFKH�3DUODPHQW� IRUGHUWHGDKHU�DP����������GLH�5HJLHUXQJ�HUQHXW�DXI��KRPRVH[XHOOHQ�3DDUHQ�GLH�$GRSWLRQ�XQG�GLH�(KHVFKOLH�XQJ]X�HUPÜJOLFKHQ��'LH�5HJLHUXQJ�KDW�GDUDXIKLQ�DP�����-XOL������*HVHW]HQWZâUIH�]XU�YROOHQ�8PVHW]XQJ�GHU(PSIHKOXQJHQ�GHU�.RUWPDQQNRPPLVVLRQ�HLQJHEUDFKW��GLH�DP�����6HSWHPEHU������YRP�8QWHUKDXV�XQG�DP����������� YRP� 2EHUKDXV� PLW� JUR�HU� 0HKUKHLW� DQJHQRPPHQ� ZRUGHQ� LVW�� 'LH� *HVHW]H� VLQG� DP���� -ÍQQHU� ����� LP� 6WDDWVEODWW� �1R�� �� XQG� ���� YHUÜIIHQWOLFKW� ZRUGHQ� XQG� DP� ��� $SULO� ����� LQ� .UDIWJHWUHWHQ�

+LQVLFKWOLFK� GHV� (LQWULWWVUHFKWV� LQ� GHQ� 0LHWYHUWUDJ� GHV� YHUVWRUEHQHQ� /HEHQVJHIÍKUWHQ� KDW� 6SDQLHQ�����EHL�*HPHLQGHZRKQXQJHQ�JOHLFKJHVFKOHFKWOLFKH�/HEHQVJHIÍKUWHQ�(KHSDUWQHUQ�JOHLFKJHVWHOOW�XQG�����+LOIV�� XQG� 8QWHUVWâW]XQJVOHLVWXQJHQ� DXFK� DXI� JOHLFKJHVFKOHFKWOLFKH� 3DUWQHU� YRQ� 9HUEUHFKHQVRSIHUQDXVJHGHKQW� �*HVHW]� âEHU� +LOIH� XQG� 8QWHUVWâW]XQJ� IâU� 2SIHU� YRQ� *HZDOW� XQG� 6H[XDOYHUEUHFKHQ��GDUâEHUKLQDXV�NDQQ�QDFK�GHP�VSDQLVFKHQ�6R]LDOYHUVLFKHUXQJVV\VWHP�MHGH�HUZDFKVHQH�3HUVRQ��GLH�PLW�HLQHUYHUVLFKHUWHQ� HUZDFKVHQHQ� 3HUVRQHQ� ]XVDPPHQOHEW�� .UDQNHQYHUVLFKHUXQJVOHLVWXQJHQ� EHDQVSUXFKHQ�)UDQNUHLFK JHZÍKUWH� LP�-DKUH������DXFK�JOHLFKJHVFKOHFKWOLFKHQ�3DUWQHUQ�GLH�0LWYHUVLFKHUXQJVPÜJOLFKNHLWLQ�GHU�6R]LDOYHUVLFKHUXQJ��XQG������VSUDFK�HLQ�*HULFKW�LQ�%HOIRUW�HLQHU�)UDX�8QWHUKDOWVOHLVWXQJHQ��GXUFK�GLH9HUXUVDFKHU�GHV�8QIDOOHV��]X��GLH����-DKUH�PLW�HLQHU�)UDX�]XVDPPHQJHOHEW�KDW��GLH�LQ�HLQHP�9HUNHKUVXQIDOOJHWÜWHW�ZRUGHQ�ZDU��,Q�)LQQODQG HUNHQQW�GHU�6WDDW�KRPRVH[XHOOH�3DUWQHUVFKDIWHQ�KLQVLFKWOLFK�YHUVFKLHGHQHUUHFKWOLFKHU� $EVLFKHUXQJHQ� DQ�� 6FKRWWODQG� KDW� LQ� VHLQHP� DP� ����������� YHUDEVFKLHGHWHQ� x$GXOWV� ZLWK,QFDSDFLW\� �6FRWODQG��$FWk�JOHLFKJHVFKOHFKWOLFKH�/HEHQVJHIÍKUWHQ��QDFK�HLQHU�'DXHU�GHU�*HPHLQVFKDIW�YRQPLQGHVWHQV���0RQDWHQ��DOV�xQÍFKVWH�$QJHKÜULJHk��xQHDUHVW�UHODWLYHk��DQHUNDQQW��$UW����$���$P�����������KDW�GDV�+RXVH�RI�/RUGV HQWVFKLHGHQ��GDVV�JOHLFKJHVFKOHFKWOLFKH�/HEHQVJHIÍKUWHQ�XQWHU�GHQ�)DPLOLHQEHJULIIGHV�5HQW�$FWV������IDOOHQ�XQG�GDKHU�LP�7RGHVIDOO�GHP�âEHUOHEHQGHQ�3DUWQHU�HLQ�(LQWULWWVUHFKW�]XNRPPW��,QJDQ]� *UR�EULWDQQLHQ EHVWHKW� GLH� 0ÜJOLFKNHLW� IâU� JHPHLQVDP� ZRKQHQGH� JOHLFKJHVFKOHFKWOLFKH� 3DUWQHU�JHULFKWOLFK�GLH�JHPHLQVDPH�2EVRUJH� IâU�GDV�.LQG�HLQHV�GHU�EHLGHQ�]X�EHDQWUDJHQ�� ,Q� HLQHP�)DOO�KDW�GDV0DQFKHVWHU� +LJK� &RXUW� GLHV� HLQHP� OHVELVFKHQ� 3DDU� EHZLOOLJW�� %HOJLHQ EHKDQGHOW� JOHLFKJHVFKOHFKWOLFKH3DUWQHU�EHL�/HLVWXQJHQ�DXV�GHU�$UEHLWVORVHQYHUVLFKHUXQJ�JOHLFK�ZLH�YHUVFKLHGHQJHVFKOHFKWOLFKH��LQ )ODQGHUQZXUGH������GHU� (UEVFKDIWVWHXHUVDW]� MHQHP�YRQ� YHUVFKLHGHQJHVFKOHFKWOLFKHQ� 3DDUHQ� DQJHJOLFKHQ�� LVW� DEHULPPHU�QRFK�KÜKHU�DOV�IâU�(KHSDDUH� ÀVWHUUHLFK������� XQG�/LHFKWHQVWHLQ������� KDEHQ�JOHLFKJHVFKOHFKWOLFKH/HEHQVJHPHLQVFKDIWHQ� LP� %HUHLFK� GHV� PDWHULHOOHQ� XQG� IRUPHOOHQ� 6WUDIUHFKWV� YHUVFKLHGHQJHVFKOHFKWOLFKHQJOHLFKJHVWHOOW�XQG�LQ�GHQ�$QJHKÜULJHQEHJULII�HLQEH]RJHQ�
'LH�1LHGHUODQGH HUODXEW�GLH�(LQUHLVH�XQG�GHQ�$XIHQWKDOW�DXI�%DVLV�JOHLFKJHVFKOHFKWOLFKHU�3DUWQHUVFKDIW�*UR�EULWDQQLHQ� KDW� LQ� ]DKOUHLFKHQ� )ÍOOHQ� )UHPGHQ� $XIHQWKDOWVEHZLOOLJXQJ� DXI� %DVLV� KRPRVH[XHOOHU3DUWQHUVFKDIWHQ�HUWHLOW��XQG�VHLW�2NWREHU������NÜQQHQ�3DUWQHU�LQ��YHUVFKLHGHQ��RGHU�JOHLFKJHVFKOHFKWOLFKHQ�/HEHQVJHPHLQVFKDIWHQ� DXIJUXQG� HLQHU� $QRUGQXQJ� GHV� ,QQHQPLQLVWHUV� DXI� *UXQGODJH� LKUHU� 3DUWQHUVFKDIWHLQZDQGHUQ�� 0LW� ����������� ZXUGH� GLHVHV� 5HFKW� DXI� )DPLOLHQ]XVDPPHQIâKUXQJ� JHVHW]OLFK� YHUDQNHUW'DVVHOEH� JLOW� q� HEHQIDOOV� VHLW� 2NWREHU� ����� q� IâU� %HOJLHQ�� 'HXWVFKODQG JHZÍKUWH� DXI� *UXQG� GHU(QWVFKHLGXQJ� GHV� 2EHUYHUZDOWXQJVJHULFKWV�0âQVWHU� �REHUVWH� 5HFKWVPLWWHOLQVWDQ]� LQ� 9LVDDQJHOHJHQKHLWHQ�



��
HLQHP� 5XPÍQHQ� ZHJHQ� VHLQHU� 3DUWQHUVFKDIW� PLW� HLQHP� 'HXWVFKHQ� HLQH� $XIHQWKDOWVJHQHKPLJXQJ� XQGYHUZLHV�GDEHL�DXI�GDV�5HFKW�DXI�$FKWXQJ�GHV�3ULYDWOHEHQV��$UW����(05.��XQG���HEHQIDOOV��������HQWVFKLHGGDV� %XQGHVYHUZDOWXQJVJHULFKW�� GD�� GLH� $XVOÍQGHUEHKÜUGHQ� DXI� *UXQG� HLQHU� (UPHVVHQVHQWVFKHLGXQJ$XIHQWKDOWVJHQHKPLJXQJHQ� DQ� JOHLFKJHVFKOHFKWOLFKH� 3DUWQHU� HUWHLOHQ� NÜQQHQ� XQG� XQWHU� EHVWLPPWHQ8PVWÍQGHQ� VRJDU� PâVVHQ�� +DPEXUJ�� +HVVHQ XQG 1RUGUKHLQ�:HVWIDOHQ KDEHQ� GDUDXIKLQ� .ULWHULHQHQWZLFNHOW��ZRQDFK�$XVOÍQGHU� LQ� DXI� 'DXHU� DQJHOHJWHQ� JOHLFKJHVFKOHFKWOLFKHQ� /HEHQVJHPHLQVFKDIWHQ� HLQ$XIHQWKDOWVUHFKW�HUODQJHQ�NÜQQHQ��$P������������KDW�GDQQ�GHU� ,QQHQPLQLVWHU�GHV�%XQGHVODQGHV�+HVVHQGLH� $XVOÍQGHUEHKÜUGHQ� SHU� (UOD�� DQJHZLHVHQ�� GLHVHQ� (UPHVVHQVSLHOUDXP� EHL� JHIHVWLJWHQ�� DXI� 'DXHUDQJHOHJWHQ�JOHLFKJHVFKOHFKWOLFKHQ�3DUWQHUVFKDIWHQ� VWHWV� ]XJXQVWHQ� HLQHU�$XIHQWKDOWVHUODXEQLV� DXV]XâEHQ������ HQWVFKLHG� GDV� NDWDODQLVFKH� 2EHUVWH� *HULFKW�� GD�� GHP� NROXPELDQLVFKHQ� 3DUWQHU� HLQHV� 6SDQLHUV� HLQ$XIHQWKDOWVUHFKW�LQ�6SDQLHQ�]XNRPPW��XQG������VSUDFK�GHU�VSDQLVFKH�2EHUVWH�*HULFKWVKRI DXV��GDVV�GLH�LQHLQLJHQ� VSDQLVFKHQ� 7HLOUHFKWVRUGQXQJHQ� EHVWHKHQGHQ� HLQJHWUDJHQHQ� 3DUWQHUVFKDIWHQ� �VLHKH� YRUKLQ�KLQVLFKWOLFK�GHU�)DPLOLHQ]XVDPPHQIâKUXQJ�JOHLFK�ZLH�GLH�(KH�]X�EHKDQGHOQ�VLQG�� ,P�-DKUH������KDW�GHUIUDQ]ÜVLVFKH� &RQVHLO� G
µWDW XQWHU� %HUXIXQJ� DXI� $UW�� �� (05.� GLH� $XVZHLVXQJ� HLQHV� XNUDLQLVFKHQ6WDDWVEâUJHUV� DXIJHKREHQ�� GHU� PLW� HLQHP� IUDQ]ÜVLVFKHQ� 6WDDWVEâUJHU� LQ� HLQHU� VWDELOHQJOHLFKJHVFKOHFKWOLFKHQ�/HEHQVJHPHLQVFKDIW�OHEWH�������KDW�GDV�ILQQLVFKH�2EHUVWH�9HUZDOWXQJVJHULFKW HLQHPUXVVLVFKHQ� 6WDDWVEâUJHU� HLQH� $XIHQWKDOWVHUODXEQLV� WHLOV� DXI� %DVLV� GHU� 6LWXDWLRQ� KRPRVH[XHOOHU�0ÍQQHU� LQ5X�ODQG��WHLOV�DXI�*UXQG�VHLQHU�/HEHQVJHPHLQVFKDIW�PLW�HLQHP�)LQQHQ�JHZÍKUW�XQG�GDEHL�DXVGUâFNOLFK�DXIGDV� 5HFKW� DXI� $FKWXQJ� GHV� 3ULYDWOHEHQV� �$UW�� �� (05.�� KLQJHZLHVHQ�� %HUHLWV� ����� KDW� GLH 6FKZHGLVFKH(LQZDQGHUXQJVEHKÜUGH EHVFKORVVHQ��KLQVLFKWOLFK�GHU�)DPLOLHQ]XVDPPHQIâKUXQJ�KRPR��XQG�KHWHURVH[XHOOH3DUWQHUVFKDIWHQ� JOHLFK� ]X� EHKDQGHOQ� 6FKZHGHQ KDW� EHUHLWV� ����� �IRUPORVH�� KRPRVH[XHOOH/HEHQVJHPHLQVFKDIWHQ�GHQ��IRUPORVHQ��KHWHURVH[XHOOHQ�JOHLFKJHVWHOOW�
�9HUJOHLFKH�]X�DOOGHP�HLQJHKHQG�XQG�PLW�1DFKZHLVHQ�GLH�%HLODJHQ ���������II��%HLODJH ������
�E��$X�HUHXURSÍLVFKH�5HFKWVRUGQXQJHQ

$X�HUKDOE� (XURSDV NÜQQHQ� JOHLFKJHVFKOHFKWOLFKH� 3DDUH� LKUH� 3DUWQHUVFKDIW� LQ� PLWWOHUZHLOHâEHU� ��� 86�DPHULNDQLVFKHQ� %H]LUNHQ�� 6WÍGWHQ� XQG� *HPHLQGHQ HLQWUDJHQ� ODVVHQ�� 'LH� *HPHLQGH:HVW�+ROO\ZRRG�PDFKWH�GLHVEH]âJOLFK�LP�-DKUH������GHQ�$QIDQJ��+DZDLL�KDW������JOHLFKJHVFKOHFKWOLFKHQ/HEHQVSDUWQHUQ�GLH�0ÜJOLFKNHLW�HLQJHUÍXPW��LKUH�3DUWQHUVFKDIW�VWDDWOLFK�UHJLVWULHUHQ�]X�ODVVHQ���&DOLIRUQLHQWDW�GLHV�������'HU�'LVWULFW�RI�&ROXPELD�EHUHLWV�������,Q�0DVVDFKXVHWWV��������XQG�1HZ�<RUN��������KDEHQGLH�*RXYHUQHXUH�GXUFK�9HURUGQXQJ�GLHVH�0ÜJOLFKNHLW�IâU�ÜIIHQWOLFK�%HGLHQVWHWH�JHVFKDIIHQ�
,Q� ,VUDHO� NÜQQHQ� JOHLFKJHVFKOHFKWOLFKH� 3DUWQHU� VHLW� ����� GHQ� )DPLOLHQQDPHQ� LKUHV� 3DUWQHUV�LKUHU3DUWQHULQ�DQQHKPHQ��$P������������KDW�GHU�2EHUVWH�*HULFKWVKRI ,VUDHOV�HLQHP�OHVELVFKHQ�3DDU�GDV�5HFKWDXI� (OWHUQVFKDIW� ]XJHVSURFKHQ�� 'DV� *HULFKW� ZLHV� GDV� ,QQHQPLQLVWHULXP� DQ�� GLH� ELRORJLVFKH� 0XWWHU� GHVYLHUMÍKULJHQ� .LQGHV� XQG� LKUH� 3DUWQHULQ� DOV� (OWHUQ� DQ]XHUNHQQHQ�� ����� VSUDFK� GHU� 6XSUHPH� &RXUW� GHV86�%XQGHVVWDDWV� :LVFRQVLQ DXV�� GD�� DXFK� GLH� 3DUWQHULQ� HLQHU� OHVELVFKHQ� /HEHQVJHPHLQVFKDIW� QDFK$XIOÜVXQJ� GHUVHOEHQ� HLQ� %HVXFKVUHFKW� ]X� GHP� YRQ� LKUHU� 3DUWQHULQ� GXUFK� NâQVWOLFKH� %HIUXFKWXQJ



��
HPSIDQJHQHQ� .LQG� ]XNRPPW� �+ROW]PDQ� Y�� .QRWW�� ,Q� GHU� NDQDGLVFKHQ� 3URYLQ]� %ULWLVK� &ROXPELD VLQGJOHLFKJHVFKOHFKWOLFKH� 3DDUH� X�D�� GXUFK� GDV� *HVHW]� YRP� ����������� KHWHURVH[XHOOHQ� 3DDUHQ� KLQVLFKWOLFK$GRSWLRQ�YRQ�.LQGHUQ�VRZLH�KLQVLFKWOLFK�.LQGHVXQWHUKDOW��2EVRUJH�XQG�%HVXFKVUHFKW� LP�+LQEOLFN�DXI�GDV.LQG�HLQHV�GHU�3DUWQHU�YÜOOLJ�JOHLFKJHVWHOOW�

*DQ]�JHQHUHOO�JHZÍKUHQ�GLH�NDQDGLVFKHQ�3URYLQ]HQ�%ULWLVK�&ROXPELD��2QWDULR� 4XÑEHF��0DQLWRED�XQG6DVNDWFKDZDQ� VRZLH� GLH� )ÜGHUDWLRQ� JOHLFKJHVFKOHFKWOLFKHQ� 3DDUHQ� YHUVFKLHGHQH� 5HFKWH�� GLH� VRQVW� QXUYHUVFKLHGHQJHVFKOHFKWOLFKHQ� 3DDUHQ� ]XNRPPHQ�� ����� KDW� HV� GHU� 6XSUHPH� &RXUW IâU� YHUIDVVXQJVZLGULJHUNOÍUW�� GDVV� ]ZDU� YHUVFKLHGHQJHVFKOHFKWOLFKH� /HEHQVJHIÍKUWHQ� KLQVLFKWOLFK� VR]LDOHU� 9HUJâQVWLJXQJHQ� XQG$EVLFKHUXQJHQ� LQ�GHQ�%HJULII�GHV�x(KHJDWWHQk� �xVSRXVHk�� LQNOXGLHUW� VLQG��QLFKW�DEHU�JOHLFKJHVFKOHFKWOLFKH3DUWQHU�
'LH� )ROJH� GLHVHU� (QWVFKHLGXQJ�ZDUHQ� ]DKOUHLFKH� *HVHW]HVLQLWLDWLYHQ� DXI� 3URYLQ]�� XQG� %XQGHVHEHQH�� $XI%XQGHVHEHQH�ZXUGH� LP� -XQL� ����� GHU�0RGHUQL]DWLRQ� RI� %HQHILWV� DQG� 2EOLJDWLRQV� $FW� ���� �%LOO� &����EHVFKORVVHQ�� %LVKHU� ZDUHQ� DXI� %XQGHVHEHQH� YHUVFKLHGHQJHVFKOHFKWOLFKH� /HEHQVJHIÍKUWHQ� KLQVLFKWOLFKYHUVFKLHGHQHU� VR]LDOHU� 9HUJâQVWLJXQJHQ� XQG� $EVLFKHUXQJHQ� LQ� GHQ� %HJULII� GHV� x(KHJDWWHQk� �xVSRXVHk�LQNOXGLHUW��*OHLFKJHVFKOHFKWOLFKH�3DUWQHU�KLQJHJHQ�QLFKW�� (LQH� VROFKH�%HVWLPPXQJ� LQ� GHU� 3URYLQ]�2QWDULRKDW�GHU�6XSUHPH�&RXUW� LQ� VHLQHU�(QWVFKHLGXQJ�0�YV��+� ������� IâU� YHUIDVVXQJVZLGULJ�HUNOÍUW��2QWDULR�KDWGDUDXIKLQ� GLH� JHVHW]OLFKH�.DWHJRULH�xVDPH�VH[� SDUWQHUk JHVFKDIIHQ�XQG�GLHVHQ�GLHVHOEHQ� 5HFKWH� JHZÍKUWZLH� YHUVFKLHGHQJHVFKOHFKWOLFKHQ� /HEHQVJHIÍKUWHQ�� 'LH� )ÜGHUDWLRQ� JHKW�PLW� GHP� R�D�� *HVHW]� HLQHQ� HWZDVDQGHUHQ� :HJ�� 'LH� YHUVFKLHGHQJHVFKOHFKWOLFKHQ� /HEHQVJHPHLQVFKDIWHQ� ZHUGHQ� DXV� GHP� %HJULII� xVSRXVHkDXVJHJOLHGHUW� XQG� JHPHLQVDP� PLW� GHQ� JOHLFKJHVFKOHFKWOLFKHQ� /HEHQVJHIÍKUWHQ� LQ� GHU� QHXHQ� .DWHJRULHxFRPPRQ�ODZ�SDUWQHUk ]XVDPPHQJHIDVVW� �GHILQLHUW� DOV� =XVDPPHQOHEHQ� LQ� HLQHU� HKHÍKQOLFKHQ�%H]LHKXQJIâU�PLQGHVWHQV�HLQ�-DKU���'DPLW�HUKDOWHQ�JOHLFKJHVFKOHFKWOLFKH�3DUWQHU�DOOH�5HFKWH� �XQG�3IOLFKWHQ��ZLH� VLHYHUVFKLHGHQJHVFKOHFKWOLFKHQ� ]XNRPPHQ�� 'HV� ZHLWHUHQ� HUVWUHFNW� GDV� R�D�� *HVHW]� YHUVFKLHGHQH� 5HFKWH� XQG3IOLFKWHQ��GLH�ELVODQJ�GHU�(KH�YRUEHKDOWHQ�ZDUHQ�DXFK�DXI�FRPPRQ�ODZ�SDUWQHUk��LQVJ��ÍQGHUW�GDV�*HVHW]QDKH]X����%XQGHVJHVHW]H���'LHVHOEH�.DWHJRULVLHUXQJ�ZLH�GLH�)ÜGHUDWLRQ�QLPPW�4XHEHF�YRU��ZHQQ�HV�QHEHQGHU� (KH� XQYHUKHLUDWHWH� YHUVFKLHGHQJHVFKOHFKWOLFKH� XQG� JOHLFKJHVFKOHFKWOLFKH� 3DDUH� LQ� GHU� .DWHJRULHxFRQMRLQWV�GH� IDLWk� �xGH� IDFWR�VSRXVHVk��]XVDPPHQIDVVW��'HQ�SURJUHVVLYVWHQ�:HJ�JHKW�GLH�3URYLQ]�%ULWLVK&ROXPELD� ZR� VRZRKO� (KHSDUWQHU� DOV� DXFK� XQYHUKHLUDWHWH� YHUVFKLHGHQJHVFKOHFKWOLFKH� 3DDUH� XQGJOHLFKJHVFKOHFKWOLFKH�3DDUH� DOOH� GHUVHOEHQ�.DWHJRULH� xVSRXVHk� �x(KHJDWWHk�� XQWHUIDOOHQ�� $XFK�$OEHUWD XQG1HZ�%UXQVZLFN KDEHQ�JOHLFKJHVFKOHFKWOLFKH�3DDUH� UHFKWOLFK�DQHUNDQQW��1RYD�6FRWLD KDW� LP�-XQL������DOVHUVWH� NDQDGLVFKH� 7HLOUHFKWVRUGQXQJ� HLQH� HLQJHWUDJHQH� 3DUWQHUVFKDIW� IâU� JOHLFKJHVFKOHFKWOLFKH� 3DDUHHLQJHIâKUW'HU�0RGHUQL]DWLRQ�RI�%HQHILWV� DQG�2EOLJDWLRQV�$FW������ VWHOOW� DOOHUGLQJV�JOHLFK]HLWLJ� DXFK� GHXWOLFKNODU�� GD�� GLH� x(KHk� QXU� ]ZLVFKHQ� HLQHP�0DQQ� XQG� HLQHU� )UDX� HLQJHJDQJHQ�ZHUGHQ� NDQQ� XQG� EHVWÍWLJWGDPLW� LQ� *HVHW]HVIRUP� GLH� VFKRQ� ELVKHU� JHOWHQGH� 5HFKWVODJH�� GLH� MHGRFK� QXU� DXI� *HZRKQKHLWVUHFKW�xFRPPRQ�ODZk�� EHUXKWH�� 1XU� LQ� GHU� 3URYLQ]� 4XHEHF� H[LVWLHUWH� HLQH� DXVGUâFNOLFKHYHUVFKLHGHQJHVFKOHFKWOLFKH�JHVHW]OLFKH�'HILQLWLRQ�GHU�(KH��$UW������&RGH�&LYLO��



��
,Q� $XVWUDOLHQ� KDEHQ�1HZ� 6RXWK�:DOHV�� 4XHHQVODQG�� $XVWUDOLDQ� &DSLWDO� 7HUULWRU\ �$&7�� XQG�9LFWRULDJOHLFKJHVFKOHFKWOLFKH� /HEHQVJHIÍKUW,QQHQ� LQ� ]DKOUHLFKHQ� %HUHLFKHQ� YHUVFKLHGHQJHVFKOHFKWOLFKHQJOHLFKJHVWHOOW�� ,Q�1HZ� 6RXWK�:DOHV XQG�$&7 KLQVLFKWOLFK� GHV� *âWHUUHFKWV� XQG� GHV� 8QWHUKDOWV� VRZLH� GHV(UEUHFKWV�� LQ� 1HZ� 6RXWK� :DOHV DXFK� KLQVLFKWOLFK� ZHLWHUHU� %HUHLFKH� ZLH� (LQZLOOLJXQJ� ]X� 2EGXNWLRQHQ�VWDDWOLFKHQ� %HLKLOIHQ� IâU� $QJHKÜULJH� YRQ� 9HUEUHFKHQVRSIHUQ� XQG� %HWHLOLJXQJ� GLHVHU� DP� 6WUDIYHUIDKUHQJHJHQ� GHQ� 7ÍWHU�� ,Q�4XHHQVODQG ZXUGHQ� JOHLFKJHVFKOHFKWOLFKH� 3DUWQHU� LP� %HUHLFK� GHU� %HVFKÍIWLJXQJ� EHL(OWHUQ���3IOHJH��XQG�7UDXHUXUODXE�JOHLFKJHVWHOOW�� EHL�ÜIIHQWOLFKHQ�'LHQVWYHUKÍOWQLVVHQ�HUIROJWH� HLQH� YÜOOLJH*OHLFKVWHOOXQJ� KLQVLFKWOLFK� DOOHU� VR]LDOHQ� 9HUJâQVWLJXQJHQ�� 9LFWRULD� KDW� ����� �JOHLFK�� XQGYHUVFKLHGHQJHVFKOHFKWOLFKH�� xGRPHVWLF� SDUWQHUVk� LQ� ]DKOUHLFKHQ� %HUHLFKHQ� (KHSDUWQHUQ� JOHLFKJHVWHOOW�� 'LH*OHLFKVWHOOXQJ�HUIROJWH�X�D�� LP�%HUHLFK�YRQ�5HFKWVJHVFKÍIWVJHEâKUHQ�EHL�ÆEHUWUDJXQJ�YRQ�/LHJHQVFKDIWHQXQG�.UDIWIDKU]HXJHQ��EHL�GHU�:RKQEDXIÜUGHUXQJ��LP�%HUHLFK�GHV�(UE��XQG�3IOLFKWWHLOVUHFKWV��GHU�VWDDWOLFKHQ+LQWHUEOLHEHQHQ�� XQG� 8QIDOO��9HUEUHFKHQVRSIHUYHUVRUJXQJ�� GHU� 6DFKZDOWHUVFKDIW�� EHL� %HVXFKV�� XQG.RQVXOWDWLRQVUHFKWHQ� LP� .UDQNHQKDXV� �DXFK� EHL� 2EGXNWLRQHQ��� EH]âJOLFK� GHV� 5ÍXPXQJVVFKXW]HV� EHL0LHWZRKQXQJHQ�LP�)DOOH�GHV�7RGHV�GHV�3DUWQHUV�XQG�KLQVLFKWOLFK�GHU�9HUPÜJHQVDXIWHLOXQJ�EHL�%HHQGLJXQJGHU� 3DUWQHUVFKDIW�� *OHLFK]HLWLJ� ZXUGH� LP� (TXDO� 2SSRUWXQLWLHV� $FW� GDV� 9HUERW� GHU� 8QJOHLFKEHKDQGOXQJJOHLFKJHVFKOHFKWOLFKHU�GRPHVWLF�SDUWQHUV�JHJHQâEHU�(KHSDUWQHUQ�IHVWJHVFKULHEHQ�
1HXVHHODQG KDW�������JOHLFK��XQG�YHUVFKLHGHQJHVFKOHFKWOLFKH��QLFKW�HKHOLFKH�3DUWQHU�GHQ�(KHSDUWQHUQKLQVLFKWOLFK�GHV�JHVHW]OLFKHQ�(UEUHFKWV�XQG�KLQVLFKWOLFK�GHU�9HUPÜJHQVDXIWHLOXQJ�XQG�GHV�8QWHUKDOWV�QDFK%HHQGLJXQJ�GHU�3DUWQHUVFKDIW�JOHLFKJHVWHOOW��'LH�5HFKWH� IâU�QLFKWHKHOLFKH�3DUWQHU�JHOWHQ�XQJHDFKWHW�HLQHUDOOIÍOOLJ� GDQHEHQ� EHVWHKHQGHQ� (KH�� VRGD�� LQ� VROFKHQ� )ÍOOHQ� VRZRKO� GHU� (KHSDUWQHU� DOV� DXFK� GHUDX�HUHKHOLFKH� 3DUWQHU� HLQ� JHVHW]OLFKHV� (UEUHFKW� XQG� EHL� %HHQGLJXQJ� GHU� %H]LHKXQJ� $QVSUXFK� DXI9HUPÜJHQVDXIWHLOXQJ�XQG�8QWHUKDOW�KDW��'LH�±QGHUXQJHQ�WUHWHQ�DP����)HEUXDU������LQ�.UDIW�
$XVWUDOLHQ�� .DQDGD�� 1HXVHHODQG� XQG ,VUDHO HUODXEHQ� GLH� (LQZDQGHUXQJ� DXI� %DVLV� HLQHUJOHLFKJHVFKOHFKWOLFKHQ� 3DUWQHUVFKDIW�� ,Q� 6âGDIULND KDW� GHU� &RQVWLWXWLRQDO� &RXUW DP� ����������� GLHHUOHLFKWHUWH� (LQZDQGHUXQJ� IâU� DXVOÍQGLVFKH� (KHSDUWQHU� YRQ� LQ� 6âGDIULND� GDXHUKDIW� DXIKÍOWLJHQ� 3HUVRQHQDXFK� DXI� GDXHUKDIWH� JOHLFKJHVFKOHFKWOLFKH� 3DUWQHU� DXVJHGHKQW�� $P� ��������� JHZÍKUWH� GHU� 2EHUVWH*HULFKWVKRI�1DPLELDV LQ�$EÍQGHUXQJ�HLQHU�(QWVFKHLGXQJ�GHV�,QQHQPLQLVWHULXPV�HLQHU�GHXWVFKHQ�)UDX�DXI*UXQG� LKUHU� OHVELVFKHQ� 3DUWQHUVFKDIW� PLW� HLQHU� QDPLELVFKHQ� 6WDDWVEâUJHULQ� HLQH� XQEHIULVWHWH$XIHQWKDOWVEHZLOOLJXQJ�
$UJHQWLQLHQ JHZÍKUW� JOHLFKJHVFKOHFKWOLFKHQ� 3DUWQHUQ�� GLH� VHLW� PLQGHVWHQV� IâQI� -DKUHQ]XVDPPHQOHEHQ�� YHUVFKLHGHQH� VR]LDOH� 5HFKWH�� ZLH� HWZD� GDV� 5HFKW� DXI� +LQWHUEOLHEHQHQSHQVLRQ� XQG� GLH$QVSUXFKVEHUHFKWLJXQJ� LQ� GHU�.UDQNHQYHUVLFKHUXQJ��'HU�2EHUVWH�*HULFKWVKRI�%UDVLOLHQV JHZÍKUWH� LQ� HLQHU(QWVFKHLGXQJ� YRP� ����������� HLQHP� 0DQQ�� GHU� VLHEHQ� -DKUH� PLW� VHLQHP� 3DUWQHU� LQ� HLQHU/HEHQVJHPHLQVFKDIW� OHEWH�� GDV� JHVHW]OLFKH� (UEUHFKW� ZLH� HV� (KHSDUWQHUQ� ]XNRPPW�� 0LW� 9HURUGQXQJ� YRP����������� KDW� GLH� EUDVLOLDQLVFKH� 5HJLHUXQJ� JOHLFKJHVFKOHFKWOLFKHQ� 3DUWQHUQ� �HKHOLFKH�� 5HFKWH� LQ� GHQEHUHLFKHQ�3HQVLRQ��6R]LDOOHLVWXQJHQ�XQG�(LQNRPPHQVVWHXHU�]XHUNDQQW��,Q�.ROXPELHQ HQWVFKLHG�GDV�x)DPLO\&RXUW��k��x-X]JDGR���GH�)DPLOLDk���GDVV�HLQHP�JOHLFKJHVFKOHFKWOLFKHQ�/HEHQVJHIÍKUWHQ�QDFK�PHKU�DOV�YLHU-DKUHQ� /HEHQVJHPHLQVFKDIW� GLH� 6WHOOXQJ� HLQHV� $OOHLQHUEHQ� �XQWHU� $XVVFKOX�� GHU� OHLEOLFKHQ� 9HUZDQGWHQ�



��
]XNRPPW�� $P� ���� )HEUXDU� ����� KDW� GHU� 2EHUVWH� *HULFKWVKRI� 6âGDIULNDV HQWVFKLHGHQ�� GD�.UDQNHQYHUVLFKHUXQJHQ� JOHLFKJHVFKOHFKWOLFKH� /HEHQVJHIÍKUWHQ� DOV� DQVSUXFKVEHUHFKWLJWH� $QJHKÜULJHDQHUNHQQHQ� PâVVHQ�� ,P� 2NWREHU� ��� KDW� HLQ� 6FKLHGVJHULFKW� LQ� .DSVWDGW� GDUDXIKLQ� GHPJOHLFKJHVFKOHFKWOLFKHQ� /HEHQVJHIÍKUWHQ� HLQHV� YHUVWRUEHQHQ� 0DQQHV� HLQH� 5HQWH� DXV� HLQHP� 3HQVLRQVIRQG]XJHVSURFKHQ�XQG�LKP�GDPLW�JHJHQâEHU�GHU��IUâKHUHQ��(KHIUDX�GHV�9HUVWRUEHQHQ�GHQ�9RU]XJ�JHJHEHQ

'HU� LVUDHOLVFKH�6WDDW� GLH�DPHULNDQLVFKHQ�%XQGHVVWDDWHQ�1HZ�<RUN��9HUPRQW��0DVVDFKXVHWWV��2UHJRQXQG�+DZDLL� GDV�8�6��5HSUÍVHQWDQWHQKDXV XQG�HLQLJH�ZHLWHUH�%XQGHVEHKÜUGHQ�VRZLH�]DKOUHLFKH�6WÍGWH� LQGHQ� 86$�� YHUVFKLHGHQH .LUFKHQ LQ� YHUVFKLHGHQHQ� /ÍQGHUQ� XQG� HLQH� VWÍQGLJ� ZDFKVHQGH� =DKO� YRQLQWHUQDWLRQDOHQ� XQG� QDWLRQDOHQ� 8QWHUQHKPHQ �DOOHLQ� LQ� GHQ� 86$� PLWWOHUZHLOH� âEHU� ������ �� ZLHEHLVSLHOVZHLVH GLH�:HOWEDQN� GDV (XURSÍLVFKH�:ÍKUXQJVLQVWLWXW�� ,%0��0LFURVRIW�� 'LVQH\�� (DVWPDQ�.RGDN�1<1(;�� $LU�&DQDGD�� *HQHUDO�0RWRUV� &DQDGD�� 61&)�� GLH� 'HXWVFKH� %DKQ� GLH� 9RONVIâUVRUJH�9HUVLFKHUXQJ�6RXWK�$IULFDQ�$LUZD\V��(O�$O��8QLWHG�$LUOLQHV��$PHULFDQ�$LUOLQHV��86�$LUZD\V��$7�	�7��'X3RQW��+RQH\ZHOO�/HYL�6WUDXVV��3RODURLG��5HHERN�,QW���6KHOO��;(52;��*HQHUDO�0RWRUV� �86$���)RUG��86$���&KU\VOHU� �86$���&RFD&ROD�� GLH� +HEUÍLVFKH� 8QLYHUVLWÍW� YRQ� -HUXVDOHP�� GLH� 8QLYHUVLWÍW� YRQ� 7HO� $YLY�� x&RRSHUDWLYD� %DQFDULDk� LQ8UXJXD\ X�D����JOHLFKJHVFKOHFKWOLFKHQ�3DUWQHUQ�GLHVHOEHQ�9HUJâQVWLJXQJHQ�ZLH�YHUVFKLHGHQJHVFKOHFKWOLFKHQ�LQVE�� (KHSDUWQHUQ���'DUâEHUKLQDXV� LVW� GLH� *OHLFKEHKDQGOXQJ� YRQ� KRPRVH[XHOOHQ� 3DUWQHUVFKDIWHQ� RIWPDOVEHUHLWV�GXUFK�GLH�REHQ�DQJHIâKUWHQ�JHQDQQWHQ�$QWLGLVNULPLQLHUXQJVJHVHW]H�XQWHUVDJW�
,Q�GHQ�86$�KDW�GHU�6XSUHPH�&RXUW�YRQ�+DZDLL LP�0DL������HQWVFKLHGHQ��GD��GLH�%HVFKUÍQNXQJ�GHU(KH�DXI�3DUWQHU�YHUVFKLHGHQHQ�*HVFKOHFKWV�HLQH�8QJOHLFKEHKDQGOXQJ�DXI�*UXQG�GHV�*HVFKOHFKWV�GDUVWHOOH�ZHVKDOE�GLH�5HJLHUXQJ�]ZLQJHQGH��xFRPSHOOLQJk��*UâQGH�QDFK]XZHLVHQ�KDW��GDPLW�GLHVH�(LQVFKUÍQNXQJ�PLWGHP�*OHLFKKHLWVJUXQGVDDW]�GHU�KDZDLLDQLVFKHQ�9HUIDVVXQJ��$UW��,�VHF�����YHUHLQEDU�ZÍUH�������KDW�GDQQ�GDV*HULFKW�HUVWHU� ,QVWDQ]� LP�]ZHLWHQ�5HFKWVJDQJ�HQWVFKLHGHQ��GD��GLH�5HJLHUXQJ�HV�QLFKW�YHUPRFKWH�� VROFKH]ZLQJHQGHQ� *UâQGH� YRU]XEULQJHQ�� ZHVKDOE� GLH� (LQVFKUÍQNXQJ� GHU� (KH� DXI� YHUVFKLHGHQJHVFKOHFKWOLFKH3DDUH�YHUIDVVXQJZLGULJ�LVW��'DV�9HUIDKUHQ�JLQJ�LQ�%HUXIXQJ��:ÍKUHQG�GLHVHV�%HUXIXQJVYHUIDKUHQV�ZXUGH�LQHLQHP� 5HIHUHQGXP� YRP� ����������� HLQH� 9HUIDVVXQJVÍQGHUXQJ� DQJHQRPPHQ�� PLW� GHU� GHU� *HVHW]JHEHUDXVGUâFNOLFK� HUPÍFKWLJW� ZRUGHQ� LVW�� GLH� (KH� DXI� YHUVFKLHGHQJHVFKOHFKWOLFKH� (KHQ� ]X� EHVFKUÍQNHQ�ZRUDXIKLQ� GHU� 6XSUHPH� &RXUW� GLH� %HUXIXQJ� DP� ����������� IâU� JHJHQVWDQGVORV� HUNOÍUW� KDW�� ZHLO� GLH9HUIDVVXQJVÍQGHUXQJ�MHQH�%HVWLPPXQJ��GLH�GLH�(KHVFKOLH�XQJVPÜJOLFKNHLW�DXI�YHUVFKLHGHQJHVFKOHFKWOLFKH3DDUH�EHVFKUÍQNW��YRQ�GHP�$QZHQGXQJVEHUHLFK�GHV�*OHLFKKHLWVJUXQGVDW]HV�DXVJHQRPPHQ�ZRUGHQ�LVW��'HU*HULFKWVKRI� EHNUÍIWLJWH� DOOHUGLQJV� DXVGUâFNOLFK� VHLQH� $QVLFKW�� GDVV� GLHVH� %HVFKUÍQNXQJ� HLQH8QJOHLFKEHKDQGOXQJ� DXI� *UXQG� GHV� *HVFKOHFKWHV� VHL�� IâU� GLH� NHLQH� ]ZLQJHQGHQ� *UâQGH� YRUOLHJHQ�� XQGGHXWHWH� DQ�� GDVV� GLH� YHUIDVVXQJVJHVHW]OLFKH�$XVQDKPH�QXU� IâU� GLH� (KHVFKOLH�XQJ� DQ� VLFK�JHOWHQ� NÜQQWH�QLFKW� DEHU� IâU� GLH� %HQDFKWHLOLJXQJ� JOHLFKJHVFKOHFKWOLFKHU� /HEHQVJHIÍKUWHQ� KLQVLFKWOLFK� VR]LDOHQ� 6FKXW]HV�VR]LDOHU�9HUJâQVWLJXQJHQ�XQG�8QWHUVWâW]XQJHQ�XQG� VR]LDOHU� 9HUSIOLFKWXQJHQ�� � $XVGUâFNOLFK� IHVWJHKDOWHQKDW�GHU�*HULFKWVKRI�LQ�GLHVHU�(QWVFKHLGXQJ�DXFK��GDVV�GLH�KDZDLLDQLVFKH�9HUIDVVXQJ�JHJHQ�'LVNULPLQLHUXQJDXI� *UXQG� VH[XHOOHU� 2ULHQWLHUXQJ� VFKâW]H� XQG� IâU� 8QJOHLFKEHKDQGOXQJHQ� DXI� *UXQG� xVH[XHOOHU2ULHQWLHUXQJk�HEHQIDOOV�x]ZLQJHQGH�*UâQGHk�YRUOLHJHQ�PâVVHQ�



��
����� ZXUGH� DXFK� LQ� $ODVND� GLH� %HVFKUÍQNXQJ� GHU� (KH� DXI� YHUVFKLHGHQJHVFKOHFKWOLFKH� 3DUWQHUJHULFKWOLFK�DOV�9HUOHW]XQJ�GHU�VWDDWOLFKHQ�9HUIDVVXQJ�HUNDQQW��'DV�6XSHULRU�&RXUW VWâW]WH�VLFK�GDEHL�QLFKWQXU� DXI� GHQ� *OHLFKKHLWVJUXQGVDW]�� VRQGHUQ� DXFK� DXI� GDV� IXQGDPHQWDOH� 5HFKW� MHGHV� (LQ]HOQHQ�� VHLQHQHLJHQHQ�/HEHQVSDUWQHU�]X�ZÍKOHQ�XQG�HLQH� �DXFK�QLFKW�WUDGLWLRQHOOH��)DPLOLH�]X�JUâQGHQ��$XFK� LQ�$ODVNDZXUGH� DOOHUGLQJV� DP� ����������� LQ� HLQHU� 9RONVDEVWLPPXQJ� GLH� 9HUIDVVXQJ� JHÍQGHUW�� (LQ� QHXHU� $UWLNHOEHVWLPPW�QXQ��GDVV�LQ�$ODVND�HLQH�(KH�QXU�]ZLVFKHQ�HLQHP�0DQQ�XQG�HLQHU�)UDX�JâOWLJ�XQG�DQHUNDQQW�VHLQNDQQ�
$QGHUV� YHUOLHI� GLH� (QWZLFNOXQJ� LQ� 9HUPRQW�� ZR� GHU� 6XSUHPH� &RXUW DP� ����������� HLQVWLPPLJHQWVFKLHGHQ�KDW��GDVV�JOHLFKJHVFKOHFKWOLFKH�3DDUH�HLQ�5HFKW�DXI�GHQVHOEHQ�VR]LDOHQ�6FKXW]�XQG�GLHVHOEHQVR]LDOHQ� /HLVWXQJHQ� KDEHQ� ZLH� VLH� YHUVFKLHGHQJHVFKOHFKWOLFKHQ� 3DDUHQ� GXUFK� GLH� (KH� ]XNRPPHQ�� 'DV*HULFKW�KDW�GHP�*HVHW]JHEHU�IâU�GLH�HQWVSUHFKHQGHQ�*HVHW]HVÍQGHUXQJHQ�HLQH�xDQJHPHVVHQH�)ULVWk�JHVHW]WXQG�HV�GDEHL�RIIHQJHODVVHQ��RE�GLH�(KH�DQ�VLFK�JHÜIIQHW�ZHUGHQ�PX��RGHU�GLH�*OHLFKVWHOOXQJ�HWZD�DXFKGXUFK�GLH�(LQIâKUXQJ�HLQHU�HLQJHWUDJHQHQ�3DUWQHUVFKDIW�DXVUHLFKHQG�YHUZLUNOLFKW�ZHUGHQ�NDQQ��%HUHLWV� LP)UâKMDKU� ����� HQWVFKLHG� VLFK� GHU� *HVHW]JHEHU� IâU� GLH� HLQJHWUDJHQH� 3DUWQHUVFKDIW� �xFLYLO� XQLRQk��� GLH� YRUGHP� 6WDQGHVDPW� JHVFKORVVHQ� XQG� YRU� *HULFKW� JHOÜVW� ZLUG� XQG�PLW� QDKH]X� DOOHQ� 5HFKWHQ� XQG� 3IOLFKWHQYHUEXQGHQ�LVW��GLH�DXFK�PLW�GHU�(KH�YHUEXQGHQ�VLQG�
%LVODQJ� LVW� MHGRFK�6ZD]LODQG�GHU� HLQ]LJH�6WDDW�DX�HUKDOE�(XURSDV�� GHU� HLQH�(KHVFKOLH�XQJ�]ZLVFKHQ3HUVRQHQ�GHV�JOHLFKHQ�*HVFKOHFKWV�]XOÍ�W�
'LH� JHPHLQVDPH $QQDKPH� HLQHV� :DKONLQGHV� �x$GRSWLRQk�� GXUFK� JOHLFKJHVFKOHFKWOLFKH� 3DUWQHUHUPÜJOLFKHQ� ELVKHU� QXU� GLH� 1LHGHUODQGH�� GLH� VSDQLVFKH� 3URYLQ]� 1DYDUUD� GLH� NDQDGLVFKH� 3URYLQ]� %ULWLVK&ROXPELD XQG� GHU� 86�%XQGHVVWDDW� 9HUPRQW� �GXUFK� DXVGUâFNOLFKH� JHVHW]OLFKH� 5HJHOXQJ�� VRZLH� GLHNDQDGLVFKH�3URYLQ]�2QWDULR XQG�GLH�86�%XQGHVVWDDWHQ� ,OOLQRLV��0DVVDFKXVHWWV��1HZ�-HUVH\�XQG�1HZ�<RUNVRZLH�GHU�'LVWULFW�RI�&ROXPELD �GXUFK�GLH�-XGLNDWXU��

�9HUJOHLFKH�]X�DOOGHP�HLQJHKHQG�XQG�PLW�1DFKZHLVHQ�GLH�%HLODJHQ ���������II��%HLODJH ������



��
'��,QWHUQDWLRQDOH�5HFKWVHQWZLFNOXQJ
���+RPRVH[XDOLWÍW�DOV�0HQVFKHQUHFKW

,P�*HJHQVDW]�]XU�=HLW�GHU�$XINOÍUXQJ�ZLUG�+RPRVH[XDOLWÍW�KHXWH�QLFKW�PHKU�DOV�HLQH�1HLJXQJ�RGHUHLQ�9HUKDOWHQ�DQJHVHKHQ��GDV�]ZDU�QLFKW�]X�EHVWUDIHQ��DEHU�GRFK�PRUDOLVFK�]X�YHUXUWHLOHQ�RGHU�DOV�NUDQN�]XEHKDQGHOQ�VHL��(LQ�/HEHQ�JOHLFKJHVFKOHFKWOLFK�O�L�HEHQGHU�0HQVFKHQ�LQ�:âUGH�XQG�*OHLFKEHUHFKWLJXQJ�ZLUGYLHOPHKU�]XQHKPHQG�DOV�JUXQGOHJHQGHV�0HQVFKHQUHFKW�JHVHKHQ�
(LQ� 7HLODVSHNW� GLHVHV� 0HQVFKHQUHFKWV�� QÍPOLFK� GDV� 5HFKW�� LP� 3ULYDWHQ� HLQYHUVWÍQGOLFKH� JHZDOWORVHVH[XHOOH� %H]LHKXQJHQ� ]ZLVFKHQ� (UZDFKVHQHQ� HLQ]XJHKHQ�� LVW� LQ� GHU� LQWHUQDWLRQDOHQ�PHQVFKHQUHFKWOLFKHQ-XGLNDWXU�EHUHLWV�IHVW�HWDEOLHUW�
6R�KDW�GHU�(XURSÍLVFKH�*HULFKWVKRI� IâU�0HQVFKHQUHFKWH LQ�PLWWOHUZHLOH�GUHL� )ÍOOHQ�HQWVFKLHGHQ��GD�HLQ�JHQHUHOOHV�9HUERW�KRPRVH[XHOOHU�+DQGOXQJHQ�GDV�5HFKW�DXI�$FKWXQJ�GHV�3ULYDWOHEHQV��$UWLNHO���(05.�YHUOHW]W���'LH�PRUDOLVFKHQ�$QVFKDXXQJHQ�âEHU�+RPRVH[XDOLWÍW���IRUPXOLHUW�GHU�*HULFKWVKRI���XQG�GLH�6RUJH�GD�� MHGH� $XIZHLFKXQJ� GHV� *HVHW]HV� DXI� HLQH� 8QWHUPLQLHUXQJ� EHVWHKHQGHU� PRUDOLVFKHU� 6WDQGDUGVKLQDXVOLHIH��NDQQ�HV�QLFKW��RKQH�ZHLWHUHV��UHFKWIHUWLJHQ��LQ�GDV�3ULYDWOHEHQ�GHV�%HVFKZHUGHIâKUHUV�LQ�HLQHPVROFKHQ�$XVPD��HLQ]XJUHLIHQ��j(QWNULPLQDOLVLHUXQJj�KHL�W�QLFKW�%LOOLJXQJ�XQG�GLH�)XUFKW��GD��PDQFKH�7HLOHGHU� *HVHOOVFKDIW� IDOVFKH� 6FKOâVVH� LQ� GLHVHU� 5LFKWXQJ� DXV� GHU� 5HIRUP� GHU� *HVHW]JHEXQJ� ]LHKHQ� NÜQQWHQ�ELOGHW�NHLQH�JXWH�*UXQGODJH�IâU�LKUH�%HLEHKDOWXQJ�PLW�DOO� LKUHQ�XQJHUHFKWIHUWLJWHQ�%HJOHLWHUVFKHLQXQJHQ���'XGJHRQ� Y��8.������� 3DUD�� ����� 'LHV� JLOW� DXFK�ZHQQ� DQ� GHQ� HLQYHUVWÍQGLJHQ� SULYDWHQ� 6H[XDONRQWDNWHQPHKU�DOV�]ZHL�3HUVRQHQ�EHWHLOLJW�VLQG��(*05��$�'�7��YV��8.�������������������
/LHFKWHQVWHLQ� KDW� DXI� *UXQG� GLHVHU� -XGLNDWXU� GHV� (*05� LP� -DKUH� ����� GLH� (XURSÍLVFKH0HQVFKHQUHFKWVNRQYHQWLRQ� QXU� PLW� GHP� 9RUEHKDOW� UDWLIL]LHUW�� GD�� VHLQ� GDPDOV� JâOWLJHV� 7RWDOYHUERWKRPRVH[XHOOHU� %H]LHKXQJHQ� YRQ� $UWLNHO� �� (05.� XQEHUâKUW� EOHLEW�� XQG� GLHVHQ� 9RUEHKDOW� LP� $SULO� ����QDFK� HUIROJWHU� %HVHLWLJXQJ� GLHVHV� 7RWDOYHUERWV� ]XUâFNJH]RJHQ� �0LWWOHUZHLOH� KDW� /LHFKWHQVWHLQ� VÍPWOLFKH6RQGHUEHVWLPPXQJHQ� IâU� KRPRVH[XHOOH� +DQOGXQJHQ� EHVHLWLJW� XQG� HLQ� HLQKHWOLFKHV� 0LQGHVWDOWHU� YRQ� ��-DKUHQ�IHVWJHOHJW��%OJ�������6HLWH�����
$P������������KDW�GHU�(*05�VFKOLH�OLFK�GHQ�$XVVFKOX��KRPR��XQG�ELVH[XHOOHU�)UDXHQ�XQG�0ÍQQHUDXV�GHU�EULWLVFKHQ�$UPHH�DOV�PLW�GHP�5HFKW�DXI�$FKWXQJ�GHV�3ULYDWOHEHQV��$UW����(05.��XQYHUHLQEDU�HUNOÍUW�/XVWLJ�3UHDQ�	� %HFNHWW� Y�� 8QLWHG� .LQJGRP� �$SSOLFDWLRQV� QRV�� ��������� DQG� ����������� XQG� 6PLWK� 	*UDG\�Y��8QLWHG�.LQJGRP��$SSOLFDWLRQV�QRV�����������DQG��������������������������8QG�DP�����������HQWVFKLHG� GHU� *HULFKWVKRI�� GDVV� GLH� %HUâFNVLFKWLJXQJ� GHU� VH[XHOOHQ� 2ULHQWLHUXQJ� RGHU� HLQHUJOHLFKJHVFKOHFKWOLFKHQ� /HEHQVJHPHLQVFKDIW� HLQHV� (OWHUQWHLOV� ]X� /DVWHQ� GLHVHV� (OWHUQWHLOV� EHL� GHU(QWVFKHLGXQJ�HLQHV�2EVRUJHVWUHLWV GDV�5HFKW�DXI�1LFKW�'LVNULPLQLHUXQJ��$UW�����L9P�$UW����(05.��YHUOHW]W�6DOJXHLUR�GD�6LOYD�0RXWD�Y��3RUWXJDO��$SSOLFDWLRQ�1R������������������������� 'LVNULPLQLHUXQJ�DXI�*UXQGVH[XHOOHU�2ULHQWLHUXQJ�VHL�HEHQVR�LQDN]HSWDEHO�ZLH�'LVNULPLQLHUXQJ�DXI�*UXQG�YRQ�x5DVVHk��/XVWLJ�3UHDQ�	%HFNHWW� Y��8QLWHG�.LQJGRP��SDU�������6PLWK�	�*UDGH\ Y��8QLWHG�.LQJGRP��SDU������RGHU�5HOLJLRQ��6DOJXHLUR



��
GD�6LOYD�0RXWD Y��3RUWXJDO��SDU�������IâU�GLH�5HFKWIHUWLJXQJ�HLQHU�XQWHUVFKLHGOLFKHQ�%HKDQGOXQJ�DXI�*UXQGVH[XHOOHU�2ULHQWLHUXQJ�PâVVWHQ�xVHKU�JHZLFKWLJH�*UâQGHk�YRUOLHJHQ��6DOJXHLUR�GD�6LOYD�0RXWD Y��3RUWXJDO�SDU������

�����EHVFKOR��GLH�3DUODPHQWDULVFKH�9HUVDPPOXQJ�GHV�(XURSDUDWHV��GD��$XIQDKPHNDQGLGDWHQ�DXV�GHQHKHPDOV�NRPPXQLVWLVFKHQ�/ÍQGHUQ�'LVNULPLQLHUXQJHQ�+RPRVH[XHOOHU�]X�EHHQGHQ�KDEHQ��EHYRU�VLH�LQ�GHQ(XURSDUDW� DXIJHQRPPHQ� ZHUGHQ� NÜQQHQ�� 'HU� SROLWLVFKH� $XVVFKX�� VRZLH� GHU� 5HFKWV�� XQG0HVFKHQUHFKWVDXVVFKX��VROOWH�GLH�(LQKDOWXQJ�XQWHU�DQGHUHP�GLHVHU�9HUSIOLFKWXQJ�âEHUSUâIHQ�XQG�GDUâEHUDOOH� VHFKV� 0RQDWH� EHULFKWHQ� ELV� DOOH� )RUGHUXQJHQ� GHU� 9HUVDPPOXQJ� HUIâOOW� VLQG�� 'LHVHU� 0HFKDQLVPXVJHZDQQ� EHVRQGHUH� %HGHXWXQJ� LP� )DOOH� 5XPÍQLHQV�� ����� KDW� GLH� 3DUODPHQWDULVFKH� 9HUVDPPOXQJ� GHU$XIQDKPH�5XPÍQLHQV�LQ�GHQ�(XURSDUDW�]ZDU�]XJHVWLPPW��JOHLFK]HLWLJ�MHGRFK�XQWHU�DQGHUHP�YHUODQJW��GD�GDV�GRUW�QRFK�JâOWLJH�7RWDOYHUERW�KRPRVH[XHOOHU�%H]LHKXQJHQ�DXIJHKREHQ�ZHUGH�������KRE�5XPÍQLHQ�qQDFK�HUKHEOLFKHP�'UXFN�GHV�(XURSDUDWHV�XQG�GHU�(8�q�GDV�7RWDOYHUERW�VFKOLH�OLFK�DXI�� ,P�-XQL������KDWGLH�3DUODPHQWDULVFKH�9HUVDPPOXQJ�GLH�$XIQDKPH�$UPHQLHQV QXU�XQWHU� GHU� %HGLQJXQJ�EHIâUZRUWHW�� GDVVGDV� GRUW� QRFK� JHOWHQGH� 7RWDOYHUERW� KRPRVH[XHOOHQ� $QDOYHUNHKUV� DXIJHKREHQ� ZHUGH�� (LQH� ÍKQOLFKH%HGLQJXQJ� LQ� EH]XJ� DXI� $]HUEDLGMDQ ZXUGH� ZLHGHU� IDOOHQ� JHODVVHQ�� QDFKGHP� GLH� D]HUEDLGVFKDQLVFKH'HOHJDWLRQ�PLWWHLOWH��GHU�VRHEHQ�YHUDEVFKLHGHWH�QHXH�6WUDINRGH[�EHLQKDOWH�GDV�7RWDOYHUERW�QLFKW�PHKU�
$XFK� DX�HUKDOE� GHU� *UHQ]HQ� (XURSDV�� DXI� JOREDOHU� (EHQH� LVW� GDV� *UXQGUHFKW� DXI� VWUDIIUHLHKRPRVH[XHOOH� %H]LHKXQJHQ� PLWWOHUZHLOH� DQHUNDQQW�� ����� HQWVFKLHG� GHU 0HQVFKHQUHFKWVDXVVFKX�� GHU9HUHLQWHQ�1DWLRQHQ��GD��HLQ�JHQHUHOOHV�9HUERW�KRPRVH[XHOOHU�%H]LHKXQJHQ�GHQ�81�3DNW�âEHU�EâUJHUOLFKHXQG�SROLWLVFKH�5HFKWH�YHUOHW]W� �7RRQHQ�YV��&RPPRQZHDOWK�RI�$XVWUDOLD������� (U� VDK�GDEHL�QLFKW�QXU�GDV5HFKW�DXI�3ULYDWOHEHQ��$UWLNHO�����VRQGHUQ�DXFK�GDV�5HFKW�DXI�*OHLFKEHKDQGOXQJ��$UWLNHO�����YHUOHW]W��ZHLOHLQH� 8QJOHLFKEHKDQGOXQJ� DXIJUXQG� GHU� VH[XHOOHQ� 2ULHQWLHUXQJ� LPPHU� DXFK� HLQH� 8QJOHLFKEHKDQGOXQJDXIJUXQG�GHV�*HVFKOHFKWV�GDUVWHOOH�
%HUHLWV� ����� KDW� GHU� 81�0HQVFKHQUHFKWVDXVVFKX�� 5XPÍQLHQ� ZHJHQ� VHLQHU� DQWLKRPRVH[XHOOHQ*HVHW]JHEXQJ� NULWLVLHUW� XQG� ����� KDW� HU� ]XGHP� VHLQHU� 6RUJH� âEHU� GLH� HUQVWKDIWH� %HHLQWUÍFKWLJXQJ� GHV3ULYDWOHEHQV� GXUFK� GLH� .ULPLQDOLVLHUXQJ� SULYDWHU� VH[XHOOHU� %H]LHKXQJHQ� ]ZLVFKHQ� HLQYHUVWÍQGLJHQ(UZDFKVHQHQ� LQ� HLQLJHQ� 86�%XQGHVVWDDWHQ� $XVGUXFN� YHUOLHKHQ�� LQVEHVRQGHUH� ZHJHQ� GHU� GDUDXVUHVXOWLHUHQGHQ�)ROJHQ�IâU�GLH�GLVNULPLQLHUXQJVIUHLH�$XVâEXQJ�DQGHUHU�0HQVFKHQUHFKWH�
$P����-XOL������VFKOLH�OLFK�HQWVFKLHG�GLH�(XURSÍLVFKH�.RPPLVVLRQ�IâU�0HQVFKHQUHFKWH��GD��HLQKÜKHUHV�0LQGHVWDOWHU�IâU�KRPRVH[XHOOH�%H]LHKXQJHQ�DOV�IâU�KHWHURVH[XHOOH�%H]LHKXQJHQ�LP�6WUDIUHFKW$UWLNHO����L9P�$UWLNHO���(05.�YHUOHW]W��(XDQ�6XWKHUODQG�Y��8.��3DUD����� �%OJ�������
,P�1RYHPEHU������IRUGHUWH�GHU�0HQVFKHQUHFKWVDXVVFKX��GHU�9HUHLQWHQ�1DWLRQHQ�ÀVWHUUHLFK�DXI�GDV�GLVNULPLQLHUHQGH�0LQGHVWDOWHU�IâU�PÍQQOLFK�KRPRVH[XHOOH�%H]LHKXQJHQ�]X�EHVHLWLJHQ��%OJ������H��

�(LQJHKHQGH�1DFKZHLVH�]X�DOOGHP�ILQGHQ�VLFK�LQ�%HLODJH ������%HLODJH �������q��������%HLODJH ���������



��
���+RPRVH[XDOLWÍW�DOV�5HFKWVJXW

6HLW�GHP�%HJLQQ�GHU�$FKW]LJHUMDKUH�ZLUG�+RPRVH[XDOLWÍW�QLFKW�QXU� DOV�0HQVFKHQUHFKW� LQ� GHP�6LQQEHJULIIHQ�� GD�� VLH� QLFKW� VWDDWOLFKHUVHLWV� EHVWUDIW� ZHUGHQ� GDUI�� VRQGHUQ� ]XQHKPHQG� LP� 6LQQH� GHU8Q]XOÍVVLJNHLW�MHGHU�%HQDFKWHLOLJXQJ�DXIJUXQG��VH[XHOOHU�2ULHQWLHUXQJ��XQG�GHU�9HUSIOLFKWXQJ�GHV�6WDDWHV]XP�6FKXW]�JHJHQ� VROFKH�%HQDFKWHLOLJXQJHQ�XQG�'LVNULPLQLHUXQJHQ�� �6H[XHOOH�2ULHQWLHUXQJ��ZLUG� LPPHUPHKU�]XP�5HFKWVJXW��]X�HLQHP�GXUFK�GLH�5HFKWVRUGQXQJ�]X�VFKâW]HQGHQ�*XW�
D��'LH�(XURSÍLVFKH�8QLRQ
DD��(XURSÍLVFKHV�3DUODPHQW

,Q�GHU�(XURSÍLVFKHQ�8QLRQ VHW]WH�GDV�3DUODPHQW�GHQ�$QIDQJ�� DOV� HV� LP� -DKUH� �����GLH� VRZMHWLVFKH5HJLHUXQJ� DXIIRUGHUWH�� GLH� 9HUIROJXQJ� YRQ� +RPRVH[XHOOHQ� ]X� EHHQGHQ�� LQVEHVRQGHUH� GLH� .*%�7DNWLNDXI]XJHEHQ��ZRQDFK�'LVVLGHQWHQ�PLW�GHP�9RUZXUI�GHU�+RPRVH[XDOLWÍW�GLIIDPLHUW�ZXUGHQ�
$P� ���� 0ÍU]� ����� EHVFKOR�� GDV� 3DUODPHQW� GLH� �(QWVFKOLH�XQJ� âEHU� VH[XHOOH� 'LVNULPLQLHUXQJ� DP$UEHLWVSODW]��� LQ� GHU� HV� GLH� %HHQGLJXQJ� GHU� %HQDFKWHLOLJXQJHQ� KRPRVH[XHOOHU� )UHXHQ� XQG� 0ÍQQHU�LQVEHVRQGHUH�HLQKHLWOLFKH�0LQGHVWDOWHUVJUHQ]HQ�IâU�KHWHUR��XQG�KRPRVH[XHOOH�%H]LHKXQJHQ��IRUGHUWH�
�����ZDQGWH�HV�VLFK�LQ�VHLQHU�5HVROXWLRQ�âEHU�VH[XHOOH�*HZDOW�JHJHQ�)UDXHQ�JHJHQ�'LVNULPLQLHUXQJHQDXIJUXQG� YRQ� �VH[XHOOHU� 2ULHQWLHUXQJ��� XQG� LQ� VHLQHP� $LGV�5HSRUW� ����� XQWHUVWULFK� GDV� 3DUODPHQW� GLH1RWZHQGLJNHLW�� +RPRVH[XHOOH� LQ� 3UÍYHQWLRQV�� XQG� DQGHUH� $LGV�0D�QDKPHQ� DXI� *HPHLQVFKDIWVHEHQHHLQ]XEH]LHKHQ�
����� YHUODQJWH� GDV�3DUODPHQW� LQ� GHU� �5HVROXWLRQ�RQ� D�(XURSHDQ�&KDUWD� RI� 5LJKWV� RI� WKH� &KLOG�� LQHLQHU� NâQIWLJHQ� *HPHLQVFKDIWVFKDUWD� âEHU� GLH� 5HFKWH� GHV� .LQGHV� q� QHEHQ� GHQ� LQ� GHU� 81�.LQGHUUHFKWVNRQYHQWLRQ� HQWKDOWHQHQ� 5HFKWHQ� q� DXFK� HLQ� 9HUERW� GHU� 'LVNULPLQLHUXQJ� YRQ� .LQGHUQ� XQG-XJHQGOLFKHQ�ZHJHQ�LKUHU��VH[XHOOHQ�2ULHQWLHUXQJ��IHVW]XVFKUHLEHQ�
$QOÍ�OLFK�GHV�9RUVFKODJV�GHU�.RPPLVVLRQ�IâU�HLQH�1RYHOOH�]XU�'LHQVWRUGQXQJ�IâU�%HVFKÍIWLJWH�GHU�(8IRUGHUWH� GDV� 3DUODPHQW� ����� GLH� (LQEH]LHKXQJ� HLQHV� 'LVNULPLQLHUXQJVYHUERWV� ZHJHQ� �VH[XHOOHU2ULHQWLHUXQJ��LQ�GLHVH�'LHQVWRUGQXQJ�
,P�)HEUXDU������VFKOLH�OLFK�YHUDEVFKLHGHWH�GDV�3DUODPHQW�GLH��(QWVFKOLH�XQJ�âEHU�JOHLFKH�5HFKWH�YRQKRPRVH[XHOOHQ�)UDXHQ�XQG�0ÍQQHUQ�LQ�GHU�(*���(V�EHNUÍIWLJW�GDULQ�VHLQH�ÆEHU]HXJXQJ��GD���DOOH�%âUJHUJOHLFKEHKDQGHOW� ZHUGHQ� >PâVVHQ@�� XQJHDFKWHW� LKUHU� VH[XHOOHQ� 2ULHQWLHUXQJ�� XQG� IRUGHUWH� XPIDVVHQGH*OHLFKEHUHFKWLJXQJ� XQG� GLH� %HHQGLJXQJ� MHGHU� 'LVNULPLQLHUXQJ� KRPRVH[XHOOHU� 0HQVFKHQ�� 1HEHQ� GHP=XJDQJ�]XU��(KH�RGHU�YHUJOHLFKEDUHQ�UHFKWOLFKHQ�5HJHOXQJHQ���GLH��GLH�YROOHQ�5HFKWH�XQG�9RUWHLOH�GHU�(KH



��
JDUDQWLHUHQ��� VRZLH� GHU� *OHLFKEHKDQGOXQJ� LP� 3IOHJVFKDIWV�� XQG� $GRSWLRQVUHFKW� ZHUGHQ� QHXHUOLFKHLQKHLWOLFKH�$OWHUVJUHQ]HQ�IâU�KRPR��XQG�KHWHURVH[XHOOH�.RQWDNWH�YHUODQJW�

,Q� VHLQHQ� 0HQVFKHQUHFKWVEHULFKWHQ IâU� GLH� -DKUH� ������ ������ ������ ������ �������� XQG� ����EHNUÍIWLJWH� GDV� 3DUODPHQW� VHLQHQ� $SSHOO� ]XU� %HHQGLJXQJ� MHGHU� 'LVNULPLQLHUXQJ� DXIJUXQG� VH[XHOOHU2ULHQWLHUXQJ�XQG�]XU�JHVHW]OLFKHQ�$QHUNHQQXQJ�JOHLFKJHVFKOHFKWOLFKHU�3DDUH�
$OV� GLH� QLHGHUOÍQGLVFKH� 5DWVSUÍVLGHQWVFKDIW� $QIDQJ� ����� YHUVXFKWH�� GLH� 6FKXW]NDWHJRULH� �VH[XHOOH2ULHQWLHUXQJ��DXV�GHP�(QWZXUI� IâU�GLH�$QWLGLVNULPLQLHUXQJVEHVWLPPXQJ� LP�JHSODQWHQ�QHXHQ�(8�9HUWUDJKHUDXV]XQHKPHQ�� YHUXUWHLOWH� VLH� GDV� (XURSÍLVFKH� 3DUODPHQW� XQG� IRUGHUWH� GLH� :LHGHUDXIQDKPH� GLHVHU6FKXW]NDWHJRULH�� ZDV� DXFK� JHVFKDK�� $XFK� GDQDFK� EHNUÍIWLJWH� GDV� (3� GLH� $XIQDKPH� HLQHU� VROFKHQ$QWLGLVNULPLQLHUXQJVEHVWLPPXQJ�LQ�GHQ�(*�9HUWUDJ�
$OV�GDV�UXPÍQLVFKH�$EJHRUGQHWHQKDXV�q�HQWJHJHQ�GHU�=XVDJHQ�5XPÍQLHQV�EHL�GHU�$XIQDKPH�LQ�GHQ(XURSDUDW��VLHKH�REHQ��q�GLH�%HLEHKDOWXQJ�GHV�7RWDOYHUERWV�KRPRVH[XHOOHU�.RQWDNWH�EHVFKOR���SURWHVWLHUWHGDV�(3�LQ�HLQHU�VFKDUIHQ�5HVROXWLRQ�YRP�������������ZRUDXIKLQ�GDV�UXPÍQLVFKH�$EJHRUGQHWHQKDXV�VHLQHQ%HVFKOX��UHYLGLHUWH�XQG�DP������������IâU�GLH�$XIKHEXQJ�GHV�7RWDOYHUERWV�YRWLHUWH�
$P� ��������� HUNOÍUWH� GDV� (3� LQ� HLQHU 'ULQJOLFKNHLWVUHVROXWLRQ� âEHU� GLH� 5HFKWH� YRQ� /HVEHQ� XQG6FKZXOHQ�LQ�GHU�(*��GD��HV�GHU�$XIQDKPH�YRQ�QHXHQ�0LWJOLHGVVWDDWHQ�GLH�GLVNULPLQLHUHQGHQ�9RUVFKULIWHQIâU� +RPRVH[XHOOH� KDEHQ�� QLFKW� ]XVWLPPHQ� ZHUGHQ�� ÀVWHUUHLFK� ZXUGH� QHXHUOLFK� DXIJHIRUGHUW�� VHLQGLVNULPLQLHUHQGHV�HUKÜKWHV�0LQGHVWDOWHU�IâU�VFKZXOH�%H]LHKXQJHQ��h�����Ü6W*%��HQGOLFK�DXI]XKHEHQ�

EE��(XURSÍLVFKH�.RPPLVVLRQ
'LH�(XURSÍLVFKH�.RPPLVVLRQ EHJDQQ�HUVW�LP�-DKUH�������VLFK�PLW�GHU�'LVNULPLQLHUXQJ�KRPRVH[XHOOHU)UDXHQ�XQG�0ÍQQHU�DXVHLQDQGHU�]X�VHW]HQ�
,Q�GLHVHP�-DKU�ULFKWHWH�GDV�.RPPLVVLRQVPLWJOLHG�IâU�VR]LDOH�$QJHOHJHQKHLWHQ�HLQH�$EWHLOXQJ�HLQ��GLHIâU�.RQWDNWH�PLW�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�+RPRVH[XHOOHQRUJDQLVDWLRQHQ�YHUDQWZRUWOLFK�LVW�
,Q�HLQHP�9HUWUDJ�PLW�GHU�(XURSHDQ�+XPDQ�5LJKWV�)RXQGDWLRQ�EHDXIWUDJWH�GLH�.RPPLVVLRQ�]XJOHLFKGDV�HXURSÍLVFKH�8QLYHUVLWÍWVLQVWLWXW�LQ�)ORUHQ]�XQG�GDV�'HSDUWHPHQW�IâU�/HVEHQ��XQG�6FKZXOHQIRUVFKXQJGHU�8QLYHUVLWÍW�8WUHFKW�PLW�GHU�$XVDUEHLWXQJ�HLQHU�6WXGLH�âEHU�GLH�$XVZLUNXQJHQ�GHV�*HPHLQVFKDIWVUHFKWVDXI� KRPRVH[XHOOH� )UDXHQ� XQG� 0ÍQQHU�� 'LHVH� 6WXGLH� ZXUGH� ����� XQWHU� GHP� 7LWHO� �+RPRVH[XDOLW\�� $(XURSHDQ�&RPPXQLW\�,VVXH��(VVD\V�RQ�/HVELDQ�DQG�*D\�5LJKWV�LQ�(XURSHDQ�/DZ�DQG�3ROLF\� YHUÜIIHQWOLFKW�6LH�HQGHW�PLW�GHP�$XIUXI��MHJOLFKH�8QJOHLFKEHKDQGOXQJ�DXI�%DVLV�GHU�VH[XHOOHQ�2ULHQWLHUXQJ�]X�EHHQGHQ�
,Q�LKUHP��&RGH�RI�3UDFWLFH�RQ�6H[XDO�+DUDVVPHQW�DW�WKH�:RUNSODFH� YHUXUWHLOWH�GLH�.RPPLVVLRQ�����XQWHU�DQGHUHP�GLH�'LVNULPLQLHUXQJ�YRQ�KRPRVH[XHOOHQ�)UDXHQ�XQG�0ÍQQHUQ�



��
�����VFKOLH�OLFK�HUVFKLHQ�GLH�6WXGLH��/HVELDQ�9LVLELOLW\�q�$�5HSRUW�DERXW�/HVELDQV�ZLWKLQ�WKH�(XURSHDQ&RPPXQLW\�� GLH�YRQ�GHU�QDWLRQDOHQ�GÍQLVFKHQ�+RPRVH[XHOOHQRUJDQLVDWLRQ��/%/��XQG�GHU�,QWHUQDWLRQDOHQ/HVELDQ�DQG�*D\�$VVRFLDWLRQ��,/*$��DXVJHDUEHLWHW�XQG�YRQ�GHU�.RPPLVVLRQ�ILQDQ]LHUW�ZRUGHQ�LVW�
$QOÍ�OLFK�GHU�����-ÍKUXQJ�GHU�$OOJHPHLQHQ�(UNOÍUXQJ�GHU�0HQVFKHQUHFKWH�ILQDQ]LHUWH�GLH�.RPPLVVLRQGDV� 3URMHNW� x$� +XPDQ� 5LJKWV� $JHQGD� IRU� WKH� (XURSHDQ� 8QLRQ� IRU� WKH� <HDU� ����k�� %DVLHUHQG� DXI� GHPXPIDVVHQGHQ� %HULFKW� HLQHU� ([SHUW,QQHQJUXSSH� XP� 3URI�� 3KLOLS� $OVWRQ�� 9RUVWDQG� GHU5HFKWVZLVVHQVFKDIWOLFKHQ� )DNXOWÍW� GHV� (XURSHDQ� 8QLYHUVLW\� ,QVWLWXWHV�� )ORUHQ]�� KDW� HLQ� :HLVHQUDW� HLQHXPIDVVHQGH�0HQVFKHQUHFKWVDJHQGD� IâU�GLH�(XURSÍLVFKH�8QLRQ�DXVJHDUEHLWHW��'LHVHP�:DLVHQUDW�JHKÜUWHQDQ� $QWRQLR� &DVVHVVH�� 3UÍVLGHQW� GHV� ,QWHUQDWLRQDOHQ� 6WUDIJHULFKWVKRIV� IâU� GDV� HKHPDOLJH� -XJRVODZLHQ�&DWKHULQH�/DOXPLÔUH��0LWJOLHG�GHV�(XURSÍLVFKHQ�3DUODPHQWV�XQG�IUâKHUH�*HQHUDOVHNUHWÍULQ�GHV�(XURSDUDWHV�3HWHU�/HXSUHFKW�� IUâKHUHU�6WHOOYHUWUHWHQGHU�*HQHUDOVHNUHWÍU�GHV�(XURSDUDWHV��XQG�0DU\�5RELQVRQ�� � IUâKHUHLULVFKH� 6WDDWVSUÍVLGHQWLQ� XQG� 81�+RFKNRPPLVVDULQ� IâU� 0HQVFKHQUHFKWH�� 6RZRKO� GHU� (QGEHULFKW� GHU([SHUW,QQHQJUXSSH�DOV�DXFK�GLH�$JHQGD�GHV�:HLVHQUDWHV�XQWHUVWUHLFKHQ�GLH�*UXQGUHFKWH�YRQ�/HVEHQ�XQG6FKZXOHQ��'LH�6FKOX�IROJHUXQJ�XQG�GLH�(PSIHKOXQJ�GHV�([SHUW,QQHQWHDPV��GD��xGLVFULPLQDWLRQ�EDVHG�RQVH[XDO� RULHQWDWLRQ� FRQWLQXHV� WR� EH� ZLGHVSUHDG� DQG� VKRXOG� EH� PRUH� V\VWHPDWLFDOO\� DGGUHVVHG� WKURXJK� D&RPPLVVLRQ� DFWLRQ� SODQ� DQG� WKH� GHYHORSPHQW� RI� D� GUDIW� GLUHFWLYH� RQ� HTXDO� WUHDWPHQWk �SDUD�� ���� GHV(QGEHULFKWV��ZXUGH�ZRUWJOHLFK�LQ�GLH�$JHQGD�GHV�:HLVHQUDWHV��SDUD������âEHUQRPPHQ�
$P������������ KDW� GLH� .RPPLVVLRQ� GHP�0LQLVWHUUDW� GHPHQWVSUHFKHQG� ]XU� 8PVHW]XQJ� GHV� $UW�� ��(*9� �LG)� GHV� 9HUWUDJHV� YRQ� $PVWHUGDP�� VLHKH� XQWHQ�� HLQ� XPIDVVHQGHV� $QWL�'LVNULPLQLHUXQJVSDNHWYRUJHVFKODJHQ�� 'LHVHV� 3DNHW� EHLQKDOWHWH� ]ZHL� 5LFKWOLQLHQYRUVFKOÍJH� XQG� HLQHQ� 9RUVFKODJ� IâU� HLQ$NWLRQVSURJUDPP��'LH� HUVWH GHU� EHLGHQ�5LFKWOLQLHQ� �x%HVFKÍIWLJXQJVULFKWOLQLHk� ]LHOW� DXI� GLH� 8QWHUVDJXQJYRQ� �GLUHNWHU�XQG� LQGLUHNWHU��'LVNULPLQLHUXQJ� � �LQNO�x0REELQJk�� LP�%HUHLFK� YRQ�%HVFKÍIWLJXQJ�XQG�%HUXI�LQNO�� =XJDQJ� ]X� DEKÍQJLJHU� XQG� VHOEVWÍQGLJHU� (UZHUEVWÍWLJNHLW�� HLQVFKO�� $XVZDKOEHGLQJXQJHQ� XQG(LQVWHOONULWHULHQ�� EHUXIOLFKHP� $XIVWLHJ�� EHUXIOLFKHU� �$XV�� XQG� :HLWHU��%LOGXQJ� XQG� 8PVFKXOXQJ�%HVFKÍIWLJXQJVEHGLQJXQJHQ��HLQVFKO��(QWODVVXQJVEHGLQJXQJHQ�XQG�$UEHLWVHQWJHOW��VRZLH�0LWJOLHGVFKDIW�LQ$UEHLWQHKPHURUJDQLVDWLRQHQ� XQG� EHUXIOLFKHQ� 9HUHLQLJXQJHQ�� E]Z�� GHU� ,QDQVSUXFKQDKPH� GHU� /HLVWXQJHQVROFKHU� 2UJDQLVDWLRQHQ��� 'LHVH� 5LFKWOLQLH� VFKâW]W� DXFK� JHJHQ� 'LVNULPLQLHUXQJ� DXI� *UXQG� VH[XHOOHU2ULHQWLHUXQJ�VFKâW]HQ��'LH�]ZHLWH�5LFKWOLQLH��x$QWLUDVVLVPXVULFKWOLQLHk�� GLH�ZHLWHUJHKHQGHQ�6FKXW]�JHZÍKUWXQG� DXFK� GLH� %HUHLFKH� 6R]LDOVFKXW]� XQG� VR]LDOH� 6LFKHUKHLW�� VR]LDOH� 9HUJâQVWLJXQJHQ�� %LOGXQJ�� HLQVFKO�$XVELOGXQJVEHLKLOIHQ� XQG� 6WLSHQGLHQ�� =XJDQJ� ]X� :DUHQ� XQG� 'LHQVWOHLVWXQJHQ� �DOV� .XQGH� ZLH� DXFK� DOV$QELHWHU�� HUIDVVW�� ELHWHW� KLQJHJHQ� QXU� JHJHQ� 'LVNULPLQLHUXQJHQ� DXI� *UXQG� YRQ� x5DVVHk� XQG� xHWKQLVFKHU+HUNXQIWk� 6FKXW]�� 'DV� $NWLRQVSURJUDPP IâU� GLH� -DKUH� ���������� VROO� GLH� 8PVHW]XQJ� GHU� EHLGHQ5LFKWOLQLHQ�XQWHUVWâW]HQ�XQG�HUJÍQ]HQ�GXUFK�GLH�)ÜUGHUXQJ�YRQ� ,QIRUPDWLRQV��XQG�(UIDKUXQJVDXVWDXVFK�$XVWDXVFK� YRUELOGOLFKHU� /ÜVXQJHQ� �LP� MXULVWLVFKHQ� XQG� QLFKW�MXULVWLVFKHQ� %HUHLFK�� VRZLH� GHU=XVDPPHQDUEHLW�LQ�HXURSÍLVFKHQ�1HW]ZHUNHQ�
$P� ����������� KDW� GLH� .RPPLVVLRQ� �DXI� *UXQG� GHV� $UW�� ��� =�� �D� (*9� LG)� GHV� 9HUWUDJHV� YRQ$PVWHUGDP�� HLQH� 5LFKWOLQLH� ]XU HLQKHLWOLFKHQ� 5HJHOXQJ� GHU� )DPLOLHQ]XVDPPHQIâKUXQJ EHL



��
'ULWWVWDDWVDQJHKÜULJHQ�YRUJHVFKODJHQ��1HEHQ�(KHSDUWQHUQ�VROOHQ�DXFK�QLFKWYHUKHLUDWHWH�/HEHQVSDUWQHU�HLQ1DFK]XJVUHFKW�q�ZLH�(KHSDUWQHU����KDEHQ��VRIHUQ�YRQ�HLQHU�DXI�'DXHU�DQJHOHJWHQ�%H]LHKXQJ�DXVJHJDQJHQZHUGHQ� NDQQ�� 'LHV� JLOW�� ZLH� GLH� .RPPLVVLRQ� LQ� GHU� %HJUâQGXQJ� GHV� 5LFKWOLQLHQYRUVFKODJV� DXVIâKUW�DXVGUâFNOLFK� DXFK� IâU� JOHLFKJHVFKOHFKWOLFKH� 3DUWQHU�� $OOHUGLQJV� KDEHQ� �YHUVFKLHGHQ�� ZLHJOHLFKJHVFKOHFKWOLFKH�� /HEHQVJHIÍKUWHQ� � QXU� GDQQ� HLQHQ� $QVSUXFK� DXI� 1DFK]XJ�� ZHQQ� xLQ� GHQ5HFKWVYRUVFKULIWHQk� GHV� =LHOPLWJOLHGVWDDWHV� xXQYHUKHLUDWHWH� 3DDUH� PLW� YHUKHLUDWHWHQ� JOHLFKJHVWHOOW� VLQGk�VRGD�� GHQ� 0LWJOLHGVWDDWHQ� GLH� *UXQGVDW]HQWVFKHLGXQJ�� RE� VLH� XQYHUKHLUDWHWH� 3DUWQHU� EHL� GHU)DPLOLHQ]XVDPPHQIâKUXQJ�EHUâFNVLFKWLJHQ�RGHU�QLFKW��ZHLWHUKLQ�IUHLVWHKW��*HZÍKUHQ�VLH�DEHU�EHVWLPPWHQ(LQZRKQHUQ� �HWZD� GHQ� HLJHQHQ� 6WDDWVEâUJHUQ�� GDV� 5HFKW� DXI� =XVDPPHQIâKUXQJ� PLW� XQYHUKHLUDWHWHQ3DUWQHUQ�� VR�KDEHQ�VLH�GLHVHV�5HFKW� DXFK�%âUJHUQ�DQGHUHU�(8�(:5�6WDDWHQ� VRZLH�'ULWWVWDDWVDQJHKÜULJHQ]X�JHZÍKUHQ�

6FKRQ�]XYRU��EHUHLWV�DP������������KDW�GLH�.RPPLVVLRQ� LQ� LKUHP�9RUVFKODJ� IâU� HLQH�±QGHUXQJ�GHU9HURUGQXQJ�âEHU�GLH�)UHL]âJLJNHLW�GHU�$UEHLWQHKPHU LQ�GHU�*HPHLQVFKDIW��92����������(:*���YRUJHVHKHQ�GDVV� DXFK� QLFKWHKHOLFKH� /HEHQVJHIÍKUWHQ� HLQHV� :DQGHUDUEHLWQHKPHUV� HLQ� $XIHQWKDOWVUHFKW� KDEHQ�� ZHQQxQDFK�GHP�5HFKW�GHV�$XIQDKPHPLWJOLHGVWDDWHVk�QLFKWHKHOLFKH�/HEHQVJHIÍKUWHQ�(KHJDWWHQ�xJOHLFKJHVWHOOWkVLQG�
FF��0LQLVWHUUDW

(QGH�'H]HPEHU������JHQHKPLJWH�GHU�(XURSÍLVFKH�5DW GHQ�%HULFKW�GHU�9RUEHUHLWXQJVJUXSSH� IâU�GLH5HJLHUXQJVNRQIHUHQ]� ������ GHU� LP� 0HQVFKHQUHFKWVNDWDORJ� DXFK� HLQ� 9HUERW� GHU� 'LVNULPLQLHUXQJ� ZHJHQVH[XHOOHU� 2ULHQWLHUXQJ� YRUVDK�� 'HU� DP� ����������� XQWHU]HLFKQHWH� 9HUWUDJ� YRQ� $PVWHUGDP� VLHKW� HLQH(UPÍFKWLJXQJ� IâU� GHQ� 5DW� YRU�� LP� =XVWÍQGLJNHLWVEHUHLFK� GHU� (*� HLQVWLPPLJ� XQG� DXI� 9RUVFKODJ� GHU.RPPLVVLRQ�0D�QDKPHQ� JHJHQ�'LVNULPLQLHUXQJ� DXIJUXQG� �VH[XHOOHU� 2ULHQWLHUXQJ�� ]X� VHW]HQ� �$UWLNHO� ��(*9��
����� EHULHI� GHU� (XURSÍLVFKH� 5DW� HLQHQ� .RQYHQW� ]XU� $XVDUEHLWXQJ� HLQHU� (XURSÍLVFKHQ� &KDUWD� GHU*UXQGUHFKWH� LQ� GHU� (XURSÍLVFKHQ�8QLRQ HLQ�� (UVWH� (QWZâUIH� EHUâFNVLFKWLJWHQ�'LVNULPLQLHUXQJ� DXI� *UXQGxVH[XHOOHU�2ULHQWLHUXQJk�QLFKW��6SÍWHUH�(QWZâUIH�KLQJHJHQ�VFKRQ��$XFK�GHU�YRP�5DW�LP�'H]HPEHU������LQ1L]]D� DQJHQRPPHQH� 7H[W� VLHKW� HLQ� 9HUERW� GHU� 'LVNULPLQLHUXQJ� DXI� *UXQG� xVH[XHOOHU� $XVULFKWXQJk� YRU�$UW������
$P� ����������� YHUDEVFKLHGHWH� GHU� 5DW� GLH� x%HVFKÍIWLJXQJVULFKWOLQLHk ���������(*��� PLW� GHUXQLRQVZHLW�0D�QDKPHQ�JHJHQ�'LVNULPLQLHUXQJ�X�D��DXI�*UXQG�xVH[XHOOHU�$XVULFKWXQJk� LQ�GHU�$UEHLWVZHOWYRUJHVFKULHEHQ� ZHUGHQ�� VRZLH� HLQ� $NWLRQVSURJUDPP JHJHQ� 'LVNULPLQLHUXQJ� X�D�� DXI� *UXQG� xVH[XHOOHU$XVULFKWXQJk�IâU�GLH�-DKUH�����������PLW�HLQHP�%XGJHW�YRQ�QDKH]X�����0LOOLRQHQ�(852�



��
GG��(XURSÍLVFKHU�*HULFKWVKRI

'HU� (XURSÍLVFKH� *HULFKWVKRI KLHOW� LP� -DKUH� ����� QRFK� IHVW�� GD�� GDV� 0LW]XJVUHFKW� IâU)DPLOLHQDQJHKÜULJH�LP�5DKPHQ�GHV�JHPHLQVFKDIWOLFKHQ�)UHL]âJLJNHLWVUHFKWV�DXI�(KHSDDUH�EHVFKUÍQNW�XQGQLFKW�HLQPDO�YHUVFKLHGHQJHVFKOHFKWOLFKHQ�/HEHQVJHIÍKUWHQ�]XNRPPW�
����� KDW� GHU� *HULFKWVKRI� MHGRFK� HQWVFKLHGHQ�� GD�� GLH� (QWODVVXQJ� HLQHU� 7UDQVVH[XHOOHQ� DXI� *UXQGHLQHU�HUIROJWHQ�JHVFKOHFKWVDQSDVVHQGHQ�2SHUDWLRQ�HLQH�'LVNULPLQLHUXQJ�DXI�*UXQG�GHV�*HVFKOHFKWV�GDUVWHOOHXQG�GDKHU� JHJHQ�GDV�*HPHLQVFKDIWVUHFKW� YHUVWR�H �3� YV�� 6� XQG�&RUQZDOO� &RXQW\�&RXQFLO��&DVH� &��������������
,P� *HIROJH� GLHVHU� (QWVFKHLGXQJ� ZDUHQ� ]ZHL� )ÍOOH� DQKÍQJLJ�� ,Q� HLQHP� NODJWH� HLQH� )UDX� LKUHQ$UEHLWJHEHU��ZHLO�VLH�9HUJâQVWLJXQJHQ�IâU�LKUH�/HEHQVSDUWQHULQ�QLFKW�HUKLHOW��GLH�VLH�MHGRFK�HUKDOWHQ�KÍWWH�ZHQQ� HQWZHGHU� VLH� VHOEVW� RGHU� LKUH� 3DUWQHULQ� HLQ� 0DQQ� ZÍUH�� 'LH� 9RUHQWKDOWXQJ� YRQ3DUWQHUVFKDIWVYHUJâQVWLJXQJHQ�DXI�*UXQG�GHU�*OHLFKJHVFKOHFKWOLFKNHLW�GHU�3DUWQHUVFKDIW�GHV�$UEHLWQHKPHUVVHL� HLQH� XQ]XOÍVVLJH�'LVNULPLQLHUXQJ� DXI� *UXQG� GHV�*HVFKOHFKWV� XQG� GDKHU�PLW� GHP�*HPHLQVFKDIWVUHFKWXQYHUHLQEDU��'HU�*HQHUDODQZDOW�KDW�VLFK�LQ�VHLQHQ�6FKOX�DQWUÍJHQ�GHU�$QVLFKW�GHU�%HVFKZHUGHIâKUHULQ�]ZDUDQJHVFKORVVHQ��GHU�*HULFKWVKRI�MHGRFK�QLFKW��'LHV�VHL�NHLQH�'LVNULPLQLHUXQJ�DXI�*UXQG�GHV�*HVFKOHFKWV�XQG'LVNULPLQLHUXQJHQ�DXI�*UXQG�GHU�VH[XHOOHQ�2ULHQWLHUXQJ�YHUELHWH�GDV�*HPHLQVFKDIWVUHFKW�QLFKW��'DV�NÜQQHDOOHQIDOOV� HUVW� PLW� �QXQPHKU� HUODVVHQ�� VLHKH� XQWHQ� HH��� 5HFKWVDNWHQ� DXI� *UXQG� GHV� QHXHQ� $UW�� �D� (*9�QXQPHKU�$UW�� ��� (*9�� ÍQGHUQ� �/LVD� -DFTXHOLQH� *UDQW� YV�� 6RXWK�:HVW� 7UDLQV� /WG��� &DVH� &���������� 'HQ]ZHLWHQ�)DOO�KDW�GDV�/RQGRQHU�+LJK�&RXUW�GHP�*HULFKWVKRI�DP�����0ÍU]����YRUJHOHJW��,Q�GLHVHP�)DOO�EHULHIVLFK�HLQ�0DQQ��7HUU\�3HUNLQV��DXI�GLH�*OHLFKEHKDQGOXQJVULFKWOLQLH��GHU������ZHJHQ�VHLQHU�+RPRVH[XDOLWÍWYRQ� %ULWLVK� 1DY\� HQWODVVHQ� ZRUGHQ� LVW�� 'LHVHU� )DOO� ZXUGH� XQWHU� GHP� (LQGUXFN� GHU� YRUKLQ� HUZÍKQWHQ(QWVFKHLGXQJ�]XUâFNJH]RJHQ�

HH��8QLRQVUHFKW
(*�9HUWUDJ��0LW�GHP�DP������������ LQ�.UDIW�JHWUHWHQHQ�9HUWUDJ�YRQ�$PVWHUGDP�ZXUGH� LQ�GHQ�(*�9HUWUDJ� HLQH� (UPÍFKWLJXQJ� IâU� GHQ� 5DW� HLQJHIâJW�� LP� =XVWÍQGLJNHLWVEHUHLFK� GHU� (*� HLQVWLPPLJ� XQG� DXI9RUVFKODJ� GHU� .RPPLVVLRQ� 0D�QDKPHQ� JHJHQ� 'LVNULPLQLHUXQJ� DXI� *UXQG� xVH[XHOOHU� 2ULHQWLHUXQJk� ]XVHW]HQ��$UW�����(*9��
%HVFKÍIWLJXQJVULFKWOLQLH� ,Q� $XVIâKUXQJ� GHV� $UW�� ��� (*9� YHUDEVFKLHGHWH� GHU� 0LQLVWHUUDW� DP����������� GLH� 5/� ��������(*�� PLW� GHU� XQLRQVZHLW� LQ� GHU� $UEHLWVZHOW� XPIDVVHQGH� 0D�QDKPHQ� JHJHQ'LVNULPLQLHUXQJ�X�D��DXI�*UXQG�xVH[XHOOHU�$XVULFKWXQJk�YRUJHVFKULHEHQ�ZHUGHQ�
(*�3HUVRQDOVWDWXW��'DV�DP����������YRP�0LQLVWHUUDW�YHUDEVFKLHGHWH�3HUVRQDOVWDWXW��92�(*�������� $%O� /� ������� XQWHUVDJW� XQPLWWHOEDUH� XQG� PLWWHOEDUH� 'LVNULPLQLHUXQJ� DXI� *UXQG� VH[XHOOHU� 2ULHQWLHUXQJ�



��
'LHVH� $QWLGLVNULPLQLHUXQJVEHVWLPPXQJ� LP� 3HUVRQDOVWDWXW� ZDU� GLH� HUVWH� UHFKWVYHUELQGOLFKH� 9RUVFKULIW� LP*HPHLQVFKDIWVUHFKW��GLH�'LVNULPLQLHUXQJ�DXI�*UXQG�VH[XHOOHU�2ULHQWLHUXQJ�XQWHUVDJWH�

(OWHUQXUODXEVULFKWOLQLH� 'LH�5LFKWOLQLH�âEHU�GLH�*HZÍKUXQJ�YRQ�(OWHUQXUODXE��������(&��VLHKW�HLQ�5HFKWDXI�XQEH]DKOWH�.DUHQ]�YRU��ZHQQ�GULQJHQGH�)DPLOLHQDQJHOHJHQKHLWHQ�LQ�)ÍOOHQ�YRQ�.UDQNKHLW�RGHU�8QIDOOGLH�$QZHVHQKHLW�GHV�$UEHLWQHKPHUV�XQHUOÍ�OLFK�PDFKHQ��,Q�GHQ�3URWRNROOHQ�GHU�%HUDWXQJHQ�LP�0LQLVWHUUDWLVW� IHVWJHKDOWHQ�� GD�� GLHVH� 5LFKWOLQLH� RKQH� MHGH� 'LVNULPLQLHUXQJ� X�D�� DXIJUXQG� VH[XHOOHU� 2ULHQWLHUXQJXPJHVHW]W�ZHUGHQ�VROO�
'DWHQVFKXW]ULFKWOLQLH� 'LH��(*��'DWHQVFKXW]ULFKWOLQLH�JHZÍKUW�VSH]LHOOHQ�6FKXW]�EHL�'DWHQ��GLH�VLFK�DXIGDV�6H[XDOOHEHQ�HLQHV�0HQVFKHQ�EH]LHKHQ��$UW�����
6RFLDO�&KDUWHU� 'LH�&RPPXQLW\�&KDUWHU�RI�WKH�)XQGDPHQWDO�6RFLDO�5LJKWV�RI�:RUNHUV�DXV������OHJW�LQLKUHU�3UÍDPEHO�IHVW��GD��HV�LP�,QWHUHVVH�GHU�*OHLFKEHKDQGOXQJ�ZLFKWLJ� LVW�� MHGH�)RUP�YRQ�'LVNULPLQLHUXQJ]X�EHNÍPSIHQ�

E��'HU�(XURSDUDW
$OV� HUVWH� LQWHUQDWLRQDOH� ,QVWLWXWLRQ� LVW� GLH�3DUODPHQWDULVFKH�9HUVDPPOXQJ� GHV� (XURSDUDWHV LP� -DKUH�����JHJHQ�GLH�'LVNULPLQLHUXQJ�KRPRVH[XHOOHU�)UDXHQ�XQG�0ÍQQHU�DXIJHWUHWHQ�
,Q� LKUHU��(PSIHKOXQJ�EHWUHIIHQG�GLH�'LVNULPLQLHUXQJ�YRQ�+RPRVH[XHOOHQ� HULQQHUW�GLH�9HUVDPPOXQJ�DQ� LKU� HQWVFKORVVHQHV� (LQWUHWHQ� IâU� GHQ� 6FKXW]� GHU� 0HQVFKHQUHFKWH� XQG� GLH� $EVFKDIIXQJ� GHU'LVNULPLQLHUXQJ� LQ� MHGHU� )RUP��� EH]HLFKQHW� GLH� 'LVNULPLQLHUXQJ� YRQ� KRPRVH[XHOOHQ� 0HQVFKHQ� DOV�ÆEHUUHVWH� YRQ� MDKUKXQGHUWHDOWHQ� 9RUXUWHLOHQ��� YHUOHLKW� GHU� ÆEHU]HXJXQJ� $XVGUXFN�� �GD�� DOOH� 3HUVRQHQPÍQQOLFKHQ�RGHU�ZHLEOLFKHQ�*HVFKOHFKWV��GLH�GDV�JHVHW]OLFK�YRUJHVFKULHEHQH�0âQGLJNHLWVDOWHU�GHV�/DQGHV�LQ� GHP� VLH� OHEHQ�� HUUHLFKW� KDEHQ�� HLQ� 5HFKW� DXI� VH[XHOOH� 6HOEVWEHVWLPPXQJ� KDEHQ�PâVVHQ�� XQG� EHWRQW��GD�� GHU� 6WDDW� LQ� %HUHLFKHQ�� GLH� LP� ÜIIHQWOLFKHQ� ,QWHUHVVH� OLHJHQ�� ZLH� ]�%�� GHU� 6FKXW]� GHV� .LQGHV�9HUDQWZRUWXQJ�WUÍJW��
6LH� IRUGHUWH� GDKHU� GLH� %HHQGLJXQJ� GHU� 'LVNULPLQLHUXQJ� YRQ� KRPRVH[XHOOHQ� )UDXHQ� XQG� 0ÍQQHUQ�LQVEHVRQGHUH� �GLHVHOEH� $OWHUVJUHQ]H� GHU� 0âQGLJNHLW� IâU� KRPRVH[XHOOH� XQG� KHWHURVH[XHOOH� +DQGOXQJHQDQ]XZHQGHQ��
,Q� HLQHU� DP� VHOEHQ� 7DJ� YHUDEVFKLHGHWHQ� (QWVFKOLH�XQJ IRUGHUWH� GLH� 9HUVDPPOXQJ� ]XGHP� �GLH:HOWJHVXQGKHLWVRUJDQLVDWLRQ�DXI��GLH�+RPRVH[XDOLWÍW�DXV�GHU�LQWHUQDWLRQDOHQ�.ODVVLILNDWLRQ�GHU�.UDQNKHLWHQ]X�VWUHLFKHQ��
,P�$QVFKOX��DQ�GLH�YRUKLQ�HUZÍKQWH�(PSIHKOXQJ�GHU�3DUODPHQWDULVFKHQ�9HUVDPPOXQJ�IDQG�LP�-DKUH����� GLH� ���� .ULPLQRORJLVFKH� )RUVFKXQJVNRQIHUHQ]� GHV� (XURSDUDWHV VWDWW�� GLH� DXFK� GLH� 6LWXDWLRQ



��
KRPRVH[XHOOHU� )UDXHQ� XQG� 0ÍQQHU� ]XP� *HJHQVWDQG� KDWWH�� ,P� 5DKPHQ� GLHVHU� .RQIHUHQ]� KDW� GHU� IâU+RPRVH[XDOLWÍW�EHVWHOOWH�%HULFKWHUVWDWWHU�:HVW�GDIâU�SOÍGLHUW��LP�VH[XDOVWUDIUHFKWOLFKHQ�-XJHQGVFKXW]�QLFKW]ZLVFKHQ� +RPR�� XQG� +HWHURVH[XDOLWÍW� ]X� XQWHUVFKHLGHQ�� 'HU� IâU� GHQ� %HUHLFK� GHV� VH[XDOVWUDIUHFKWOLFKHQ.LQGHU��XQG�-XJHQGVFKXW]HV�EHVWHOOWH�%HULFKWHUVWDWWHU�+RUVWNRWWH�KDW�VLFK�IâU�HLQH�HLQKHLWOLFKH�$OWHUVJUHQ]HYRQ����-DKUHQ�DXVJHVSURFKHQ��'HPJHPÍ��KDW�GLH�.RQIHUHQ]�LQ�LKUHP�6FKOX�GRNXPHQW�GLH�)RUGHUXQJ�GHU3DUODPHQWDULVFKHQ�9HUVDPPOXQJ�QDFK�HLQKHLWOLFKHQ�0LQGHVWDOWHUVJUHQ]HQ�XQWHUVWâW]W�

����� EHWRQWH� GLH� 3DUODPHQWDULVFKH� 9HUVDPPOXQJ� GHV� (XURSDUDWHV LKUH� ÆEHU]HXJXQJ�� GD�� MHGHUHLQ]HOQH� GDV� 5HFKW� KDEH�� GD�� VHLQH� 3ULYDWKHLW� UHVSHNWLHUW� ZHUGH� VRZLH� GDV� 5HFKW� DXI� VH[XHOOH6HOEVWEHVWLPPXQJ�
6HLW�GHP�-DKUH������ZLUG�LQ�GHU�9HUVDPPOXQJ�HLQ�9RUVFKODJ�IâU�HLQ =XVDW]SURWRNROO�]XU�(XURSÍLVFKHQ0HQVFKHQUHFKWVNRQYHQWLRQ EHUDWHQ�� GDV� MHJOLFKH� %HQDFKWHLOLJXQJ� KRPRVH[XHOOHU� )UDXHQ� XQG� 0ÍQQHUÍFKWHQ� VROO�� 'HQ� HQWVSUHFKHQGHQ� $QWUDJ� KDW� GDV� 3UÍVLGLXP� LP� -DKUH� ����� GHP� &RPPLWWHH� IRU� +XPDQ5LJKWV� DQG� /HJDO� $IIDLUV� VRZLH� GHP� 6RFLDO�� +HDOWK� DQG� )DPLO\� $IIDLUV� &RPPLWWHH� ]XJHZLHVHQ�� 'LH*HQHUDOYHUVDPPOXQJ� GHV� (XURSHDQ� <RXWK� )RUXPV�� GHV� 'DFKYHUEDQGHV� GHU� -XJHQGRUJDQLVDWLRQHQ� LQ� GHU(XURSÍLVFKHQ�*HPHLQVFKDIW� �(*��� KDW� LQ� HLQHU�5HVROXWLRQ� YRP�)HEUXDU������GLH�$QQDKPH� HLQHV� VROFKHQ=XVDW]SURWRNROOV�JHIRUGHUW�
$XFK�GLH�YRQ�GHU�(XURSHDQ�<RXWK�)RXQGDWLRQ�GHV�(XURSDUDWHV�LP�-DKUH������GXUFKJHIâKUWH�6HFRQG&RQIHUHQFH� RQ� ,QWROHUDQFH IRUGHUWH� LQ� LKUHP� 6FKOX�GRNXPHQW� �(TXDO� 5LJKWV� DQG� 2SSRUWXQLWLHV� WR� DOO3HRSOH�UHJDUGOHVV�RI�>{@�6H[XDO�2ULHQWDWLRQ��
8QG� MHQH� �QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV�� �1*2V��� GLH� YRP� (XURSDUDW� �EHUDWHQGHQ� 6WDWXV�]XHUNDQQW� HUKDOWHQ� KDEHQ� XQG� DQ� GHQ� 0HQVFKHQUHFKWVIUDJHQ� LQWHUHVVLHUW� VLQG�� KDEHQ� DXI� LKUHU� ���9HUVDPPOXQJ� DP� ��� 2NWREHU� ����� JHIRUGHUW�� �DOOH� *HVHW]H� ]X� EHVHLWLJHQ�� GLH� +RPRVH[XDOLWÍWGLVNULPLQLHUHQ��XQG��GDYRQ�$EVWDQG�]X�QHKPHQ��QHXH�GLVNULPLQLHUHQGH�*HVHW]H�HLQ]XIâKUHQ��
,P� 1RYHPEHU� ����� KDW� GHU� *HQHUDOVHNUHWÍU� GHV� (XURSDUDWHV� GHU� ,QWHUQDWLRQDO� /HVELDQ� DQG� *D\$VVRFLDWLRQ��,/*$��EHUDWHQGHQ�6WDWXV�EHLP�(XURSDUDW�]XHUNDQQW�
,P� -XOL� ����� KDW� GDV� 0LQLVWHUNRPLWHH� GHV� (XURSDUDWHV� GHU� 3DUODPHQWDULVFKHQ� 9HUVDPPOXQJ� GHQ(QWZXUI� HLQHV� ���� =XVDW]SURWRNROOV ]XU� (XURSÍLVFKHQ� 0HQVFKHQUHFKWVNRQYHQWLRQ� ]XJHOHLWHW�� 'LHVHV=XVDW]SURWRNROO� VLHKW� HLQHQ� DOOJHPHLQHQ� *OHLFKEHKDQGOXQJVJUXQGVDW]� YRU�� $P� ����������� IRUGHUWH� GLH3DUODPHQWDULVFKH�9HUVDPPOXQJ��GDV�0HUNPDO�xVH[XHOOH�2ULHQWLHUXQJk�LQ�GLH�/LVWH�GHU�YHUSÜQWHQ�*UXQGODJHQIâU�'LVNULPLQLHUXQJ�DXI]XQHKPHQ��ZHOFKH�(QWVFKOLH�XQJ�GDV�0LQLVWHUNRPLWHH�DP������������GHP�6WHHULQJ&RPPLWWHH� IâU� +XPDQ� 5LJKWV� ]XU� %HUâFNVLFKWLJXQJ� EHL� GHU� (UDUEHLWXQJ� GHV� ILQDOHQ� 7H[WHV� GHV=XVDW]SURWRNROOV�âEHUPLWWHOWH��%OJ��������
$P� ����������� KDW� GHU� x$XVVFKX�� IâU� (LQZDQGHUXQJ�� )OâFKWOLQJH� XQG� 'HPRJUDSKLHk� GHU3DUODPHQWDULVFKHQ�9HUVDPPOXQJ�VHLQHQ�%HULFKW��]XU�x6LWXDWLRQ�GHU�/HVEHQ�XQG�6FKZXOHQ�XQG�LKUHU�3DUWQHU



��
LQ�EH]XJ�DXI�$V\O�XQG�(LQZDQGHUXQJ�LQ�GHQ�0LWJOLHGVWDDWHQ�GHV�(XURSDUDWHVk�YRUJHOHJW��%OJ���������,Q�GHPGDULQ� HQWKDOWHQHQ�� LP�$XVVFKX�� HLQVWLPPLJ� DXI� *UXQG� LKUHU� VH[XHOOHQ� 2ULHQWLHUXQJ� 9HUIROJWHQ� JHP�� GHU*HQIHU� )OâFKWOLQJVNRQYHQWLRQ� $V\O� ]X� JHZÍKUHQ�� �E�� LP� %HUHLFK� GHU� VR]LDOHQ� 5HFKWH� XQG� GHV� VR]LDOHQ%HLVWDQGV�VLFKHU]XVWHOOHQ��GDVV�KRPRVH[XHOOH�3DUWQHUVFKDIWHQ�XQG�)DPLOLHQ�HEHQVR�EHKDQGHOW�ZHUGHQ�ZLHKHWHURVH[XHOOH� 3DUWQHUVFKDIWHQ� XQG� )DPLOLHQ� XQG� �F�� VLFKHU]XVWHOOHQ�� GDVV� EL�QDWLRQDOH� OHVELVFKH� XQGVFKZXOH� 3DDUH� GLHVHOEHQ� $XIHQWKDOWVUHFKWH� HUKDOWHQ� ZLH� EL�QDWLRQDOH� KHWHURVH[XHOOH� 3DDUH�� 'DV0LQLVWHUNRPLWHH� ZLUG� DXIJHIRUGHUW�� 5LFKWOLQLHQ� LQ� GLHVHP� 6LQQH� DXV]XDUEHLWHQ�� 'LH� HQWVSUHFKHQGH(PSIHKOXQJ�ZXUGH�DP������������YHUDEVFKLHGHW��%OJ��������

'HU�x$XVVFKX��IâU�UHFKWOLFKH�$QJHOHJHQKHLWHQ�XQG�0HQVFKHQUHFKWHk�VFKOLH�OLFK�KDW�DP�����-XQL������HEHQIDOOV�HLQVWLPPLJ��VHLQHQ�%HULFKW�âEHU�x6LWXDWLRQ�YRQ�/HVEHQ�XQG�6FKZXOHQ�LQ�GHQ�0LWJOLHGVWDDWHQ�GHV(XURSDUDWHVk� �%O�� ������ EHVFKORVVHQ�� ,Q� GHU� GDULQ� YRUJHVFKODJHQHQ� (PSIHKOXQJ� GHU� 3DUODPHQWDULVFKHQ9HUVDPPOXQJ��GLH�DP������������PLW�����0HKUKHLW�DQJHQRPPHQ�ZRUGHQ�LVW��ZHUGHQ�GLH�0LWJOLHGVWDDWHQDXIJHIRUGHUW�� �D�� 'LVNULPLQLHUXQJ� DXI� *UXQG� xVH[XHOOHU� 2ULHQWLHUXQJk� JHVHW]OLFK� ]X� YHUELHWHQ�� �E�KRPRVH[XHOOH� %H]LHKXQJHQ� ]ZLVFKHQ� HLQYHUVWÍQGLJHQ� (UZDFKVHQHQ� VWUDIIUHL� ]X� VWHOOHQ�� �F�� GDVVHOEH0LQGHVWDOWHU� IâU� KRPR�� XQG� KHWHURVH[XHOOH� %H]LHKXQJHQ� IHVW]XOHJHQ�� �G�� SRVLWLYH� 0D�QDKPHQ� ]XU%HNÍPSIXQJ� KRPRSKREHU� (LQVWHOOXQJHQ�� LQVE�� LQ� 6FKXOHQ�� GHQ�PHGL]LQLVFKHQ� %HUXIHQ�� GHQ� 6WUHLWNUÍIWHQXQG�GHU�3ROL]HL�GXUFK�6FKXOXQJ�]X�EHNÍPSIHQ���H��IDOOV�QRWZHQGLJ��GLV]LSOLQÍUH�0D�QDKPHQ�JHJHQ�MHQH�]XWUHIIHQ��GLH�+RPRVH[XHOOH�GLVNULPLQLHUHQ�� �I��*OHLFKEHKDQGOXQJ� LQ�GHU�$UEHLWVZHOW�]X�JHZÍKUOHLVWHQ�� �J�� LQLKUHU�*HVHW]JHEXQJ�xHLQJHWUDJHQH�3DUWQHUVFKDIWHQk�]X�HUPÜJOLFKHQ�XQG��K��9HUIROJXQJ�YRQ�+RPRVH[XHOOHQDOV� $V\OJUXQG� DQ]XHUNHQQHQ��'HP�0LQLVWHUNRPLWHH�ZLUG� QHXHUOLFK� HPSIRKOHQ�� xVH[XHOOH�2ULHQWLHUXQJk� LPJHSODQWHQ�=XVDW]SURWRNROO�]XU�(XURSÍLVFKHQ�0HQVFKHQUHFKWVNRQYHQWLRQ�DXVGUâFNOLFK�DQ]XIâKUHQ�XQG�GHQ:LUNXQJVNUHLV�GHU�(XURSÍLVFKHQ�.RPPLVVLRQ�JHJHQ�5DVVLVPXV�XQG� ,QWROHUDQ]� �(&5,��DXI�+RPRSKRELH�]XHUZHLWHUQ��1HXHUOLFK�ZLUG�'LVNULPLQLHUXQJ�DXI�*UXQG� VH[XHOOHU� 2ULHQWLHUXQJ� DOV� xHLQH� GHU� DEVFKHXOLFKVWHQ)RUPHQ�YRQ�'LVNULPLQLHUXQJk��xRQH�RI�WKH�PRVW�RGLRXV�IRUPV�RI�GLVFULPLQDWLRQk��EH]HLFKQHW��%OJ��������
F��26=(

,P�5DKPHQ�GHV�HUVWHQ�.6=(��,PSOHPHQWDWLRQ�0HHWLQJV�RQ�+XPDQ�'LPHQVLRQ�,VVXHV���GDV�LP�+HUEVW����� LQ� :DUVFKDX� VWDWWIDQG�� ZXUGH� DXFK� GLHVHV� 7KHPD� EHKDQGHOW�� 'LH� 'HOHJDWLRQHQ� 'ÍQHPDUNV�1RUZHJHQV� XQG� GHU�1LHGHUODQGH� KDEHQ� LP� =XJH� GLHVHV� 7UHIIHQV� DOOH� 6WDDWHQ� GD]X� DXIJHIRUGHUW�� MHJOLFKH'LVNULPLQLHUXQJ� KRPRVH[XHOOHU� 0HQVFKHQ� ]X� EHVHLWLJHQ�� XQG� LP�� HLQVWLPPLJ� YHUDEVFKLHGHWHQ�� �)LQDO5HSRUW��ZLUG�DXI�GLH�'LVNULPLQLHUXQJ�YRQ�+RPRVH[XHOOHQ�KLQJHZLHVHQ�
'LH�3DUODPHQWDULVFKH�9HUVDPPOXQJ�GHU�26=( YHUXUWHLOWH������GLH�'LVNULPLQLHUXQJ�JOHLFKJHVFKOHFKWOLFKO�L�HEHQGHU� )UDXHQ� XQG� 0ÍQQHU�� 'LH� 9HUVDPPOXQJ� YHUDEVFKLHGHWH� PLW� âEHUZÍOWLJHQGHU� 0HKUKHLW� GLH2WWDZD�'HNODUDWLRQ��LQ�GHU�HV�KHL�W����WKH�DVVHPEO\��FDOOV�RQ�WKH�PHPEHU�VWDWHV�WR�HQVXUH�WKDW�DOO�SHUVRQVEHORQJLQJ� WR� GLIIHUHQW� VHJPHQWV� WKHLU� SRSXODWLRQ� EH� DFFRUGHG� HTXDO� UHVSHFW� DQG� FRQVLGHUDWLRQ� LQ� WKHLUFRQVWLWXWLRQV��OHJLVODWLRQ�DQG�DGPLQLVWUDWLRQ�DQG�WKDW�WKHUH�EH�QR�VXERUGLQDWLRQ��H[SOLFLW�RU�LPSOLHG�RQ�WKH



��
EDVLV� RI� HWKQLFLW\�� UDFH�� FRORU�� ODQJXDJH�� UHOLJLRQ�� VH[�� VH[XDO�RULHQWDWLRQ�DQG�QDWLRQDO�RU� VRFLDO� RULJLQ� RUEHORQJLQJ�WR�D�PLQRULW\���
G��9HUHLQWH�1DWLRQHQ

%HUHLWV�$UWLNHO���GHU�$OOJHPHLQHQ�(UNOÍUXQJ�GHU�0HQVFKHQUHFKWH EHVWLPPW��GD���DOOH�0HQVFKHQ�{�YRUGHP�*HVHW]�JOHLFK�>VLQG@�XQG�{�RKQH�8QWHUVFKLHG�$QVSUXFK�DXI�JOHLFKHQ�6FKXW]�GXUFK�GDV�*HVHW]�>KDEHQ@��
'LHVHU� DOOJHPHLQH� *UXQGVDW]� ZXUGH� GDQQ� LQ� $UWLNHO� ��� GHV� ,QWHUQDWLRQDOHQ� �81�3DNWHV� âEHUEâUJHUOLFKH�XQG�SROLWLVFKH�5HFKWH����� QÍKHU�XQG�IâU�GLH�8QWHU]HLFKQHUVWDDWHQ�YHUELQGOLFK�DXVIRUPXOLHUW��$OOH�0HQVFKHQ�VLQG�YRU�GHP�*HVHW]�JOHLFK�XQG�KDEHQ�RKQH�'LVNULPLQLHUXQJ�$QVSUXFK�DXI�JOHLFKHQ�6FKXW]GXUFK�GDV�*HVHW]��,Q�GLHVHU�+LQVLFKW�KDW�GDV�*HVHW]�MHGH�'LVNULPLQLHUXQJ�]X�YHUELHWHQ�XQG�DOOHQ�0HQVFKHQJHJHQ� MHGH� 'LVNULPLQLHUXQJ�� ZLH� LQVEHVRQGHUH� ZHJHQ� GHU� 5DVVH�� GHU� +DXWIDUEH�� GHV� *HVFKOHFKWV�� GHU6SUDFKH��GHU�5HOLJLRQ��GHU�SROLWLVFKHQ�RGHU�VRQVWLJHQ�$QVFKDXXQJ��GHU�QDWLRQDOHQ�RGHU�VR]LDOHQ�+HUNXQIW�GHV�9HUPÜJHQV��GHU�*HEXUW�RGHU�GHV�VRQVWLJHQ�6WDWXV��JOHLFKHQ�XQG�ZLUNVDPHQ�6FKXW]�]X�JHZÍKUOHLVWHQ���
'HU� ,QWHUQDWLRQDOH� �81�3DNW� âEHU� ZLUWVFKDIWOLFKH�� VR]LDOH� XQG� NXOWXUHOOH� 5HFKWH� ���� VFKOLH�OLFKEHVWLPPW�� �'LH� 9HUWUDJVVWDDWHQ� HUNHQQHQ� GDV� 5HFKW� HLQHV� MHGHQ� DXI� JHUHFKWH� XQG� JâQVWLJH$UEHLWVEHGLQJXQJHQ� DQ�� GXUFK� GLH� LQVEHVRQGHUH� JHZÍKUOHLVWHW� ZLUG� D�� HLQ� $UEHLWVHQWJHOW�� GDV� DOOHQ$UEHLWQHKPHUQ�PLQGHVWHQV� VLFKHUW�� {� DQJHPHVVHQHQ� /RKQ� XQG� JOHLFKHV� (QWJHOW� IâU� JOHLFKZHUWLJH� $UEHLWRKQH�8QWHUVFKLHG�ZHOFKHU�$UW�DXFK�LPPHU�{�F��JOHLFKH�0ÜJOLFKNHLWHQ�IâU�MHGHUPDQQ��LQ�VHLQHU�EHUXIOLFKHQ7ÍWLJNHLW� HQWVSUHFKHQG� DXI]XVWHLJHQ�� ZREHL� NHLQH� DQGHUHQ� *HVLFKWVSXQNWH� DOV� %HVFKÍIWLJXQJVGDXHU� XQG%HIÍKLJXQJ�DXVVFKODJJHEHQG�VHLQ�GâUIHQ���
'HU�:LUWVFKDIWV�� XQG� 6R]LDOUDW� GHU� 9HUHLQWHQ� 1DWLRQHQ KDW� LP� -DKUH� ����� HLQH� �6WXGLH� âEHU� GLHUHFKWOLFKHQ�XQG�VR]LDOHQ�3UREOHPH�VH[XHOOHU�0LQGHUKHLWHQ� YHUODQJW��GLH�GLH��6XEFRPPLVVLRQ�RQ�3UHYHQWLRQRI� 'LVFULPLQDWLRQ� DQG� 3URWHFWLRQ� RI� 0LQRULWLHV�� YLHU� -DKUH� VSÍWHU� GHP� *HQHUDOVHNUHWÍU� LQ� $XIWUDJ� JDE�'LHVHU�EHVWHOOWH�KLH]X�GHQ�IUDQ]ÜVLVFKHQ�'LSORPDWHQ�-HDQ�)HUQDQG�/DXUHQW��GHU�GLH�6WXGLH�LP�-DKUH�����YRUJHOHJW�KDW�XQG�]XP�6FKOX��NRPPW��GD��QHEHQ�GHU�(LQIâKUXQJ�GHU�6WUDIEDUNHLW� MHGHU�'LVNULPLQLHUXQJDXIJUXQG� YRQ� VH[XHOOHU� 2ULHQWLHUXQJ� XQG� YHUVFKLHGHQHQ� DQGHUHQ� 0D�QDKPHQ� DXFK� HLQKHLWOLFKH$OWHUVJUHQ]HQ�� ZLH� YRQ� GHU� 3DUODPHQWDULVFKHQ� 9HUVDPPOXQJ� GHV� (XURSDUDWHV� YRUJHVFKODJHQ�� ]X� VHW]HQVHLHQ�
�����PDFKWH�6SHFLDO�5DSSRUWHXU�'DQLOR�7XUN�LQ�VHLQHU�YRQ�GHU�6XEFRPPLVVLRQ�LQ�$XIWUDJ�JHJHEHQHQ6WXGLH� âEHU� ZLUWVFKDIWOLFKH�� VR]LDOH� XQG� NXOWXUHOOH� 5HFKWH GHXWOLFK�� GD�� 'LVNULPLQLHUXQJHQ� DXIJUXQGVH[XHOOHU�2ULHQWLHUXQJ�NâQIWLJ�HUKÜKWH�$XIPHUNVDPNHLW�]X�VFKHQNHQ�VHLQ�ZLUG�
$P� ����������� ZLHV� GLH� �6XEFRPPLVVLRQ� RQ� 3UHYHQWLRQ� RI� 'LVFULPLQDWLRQ� DQG� 3URWHFWLRQ� RI0LQRULWLHV� LQ� HLQHU� 5HVROXWLRQ� GDUDXI� KLQ�� GD�� KRPRVH[XHOOH� 0ÍQQHU� ]X� MHQHQ� *UXSSHQ� JHKÜUHQ�� GLH



��
�XQWHU� HLQHP� QDFKWHLOLJHQ� ZLUWVFKDIWOLFKHQ�� VR]LDOHQ� RGHU� UHFKWOLFKHQ� 6WDWXV� OHLGHQ� XQG� GLH� GDKHU� DOV(UJHEQLV�GLHVHU�0DUJLQDOLVLHUXQJHQ�HLQHP�JUÜ�HUHQ�5LVLNR�HLQHU�+,9�,QIHNWLRQ�DXVJHVHW]W�VLQG��

�����YHUDEVFKLHGHWH�GLH�81�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV� �&+5� HLQH�ÍKQOLFKH�5HVROXWLRQ��GLH� DXI]ZHL�%HULFKWH�GHV�-RLQW�81�3URJUDPPV�RQ�+,9�$LGV�]XUâFNJHKW��$XFK�LQ�GLHVHU�5HVROXWLRQ�EHWRQW�GLH�&+5�GD��3HUVRQHQ��GLH�XQWHU�HLQHU�QDFKWHLOLJHQ�VR]LRÜNRQRPLVFKHQ�RGHU�UHFKWOLFKHQ�6LWXDWLRQ�]X�OHLGHQ�KDEHQ�KLQVLFKWOLFK� HLQHU� +,9�,QIHNWLRQ� EHVRQGHUV� JHIÍKUGHW� VLQG�� XQG� QHQQW� DOV� %HLVSLHO� ZLHGHUKROW� GLHKRPRVH[XHOOHQ�0ÍQQHU��GLH�XQYHUKÍOWQLVPÍ�LJ�VWDUN�XQWHU�GHU�$LGV�(SLGHPLH�]X�OHLGHQ�KDEHQ�
,PPHU�ZLHGHU�ZHLVHQ�GLH�YRQ�GHU�&+5�HLQJHVHW]WHQ�6SHFLDO�5DSSRUWHXUV�]XU�0HQVFKHQUHFKWVVLWXDWLRQLQ�YHUVFKLHGHQHQ�/ÍQGHUQ�DXI�GLH�0HQVFKHQUHFKWH�YRQ�+RPRVH[XHOOHQ�XQG�GHUHQ�9HUOHW]XQJ�KLQ�
,P�-DKUH������ZXUGH�GHU� ,QWHUQDWLRQDO�/HVELDQ�DQG�*D\�$VVRFLDWLRQ� �,/*$� RIIL]LHOOHU��5RVWHU�1*2�6WDWXV��]XP�:LUWVFKDIWV��XQG�6R]LDOUDW�JHZÍKUW�
$XI�GHU�:HOWPHQVFKHQUHFKWVNRQIHUHQ]����� LQ�:LHQ�XQWHUVWâW]WHQ�GLH�5HJLHUXQJVYHUWUHWHU�YRQ�IâQI6WDDWHQ�JOHLFKH�5HFKWH� IâU�KRPRVH[XHOOH�0HQVFKHQ��'HU� 7H[W� IâU�GLH� 6FKOX�HUNOÍUXQJ�GHU�.RQIHUHQ]� VDKXUVSUâQJOLFK�HLQH�$QWLGLVNULPLQLHUXQJVNODXVHO�YRU��GLH�WD[DWLY�EHVWLPPWH�YHUSÜQWH�0HUNPDOH�DXIJH]ÍKOW�KDW�'DUXQWHU� EHIDQG� VLFK� �VH[XHOOH�2ULHQWLHUXQJ�� QLFKW�� 1DFKGHP�.DQDGD� HLQHQ�$QWUDJ� DXI� (UZHLWHUXQJ� GHU%HVWLPPXQJ� XP� GLHVHV� 0HUNPDO� HLQJHEUDFKW� KDWWH�� HLQLJWH� VLFK� GLH� .RQIHUHQ]� DXI� HLQH� �RIIHQH�%HVWLPPXQJ��GLH�IROJHQGHUPD�HQ�ODXWHW�

�5HVSHFW� IRU�+XPDQ�5LJKWV�DQG� IRU� IXQGDPHQWDO�)UHHGRPV�ZLWKRXW'LVWLQFWLRQV� RI� DQ\� .LQG� LV� D� IXQGDPHQWDO� 5XOH� RI� ,QWHUQDWLRQDO+XPDQ�5LJKWV�/DZ�
,P� $EVFKOX�EHULFKW� GHV�:RUOG� &RQJUHVV� RI� WKH� 81� &RPPLVVLRQ� RQ� &ULPH� 3UHYHQWLRQ� DQG� &ULPLQDO-XVWLFH� ������ GHU� LQ� GHU� )ROJH� GXUFK� GLH� 81� &RPPLVVLRQ� RQ� &ULPH� 3UHYHQWLRQ� DQG� &ULPLQDO� -XVWLFHDQJHQRPPHQ�ZRUGHQ� LVW�� ZLUG� GHU� 6RUJH� âEHU� *HZDOW� JHJHQ� +RPRVH[XHOOH� $XVGUXFN� YHUOLHKHQ� XQG� GLH(QWNULPLQDOLVLHUXQJ�KRPRVH[XHOOHU�+DQGOXQJHQ�]ZLVFKHQ�HLQYHUVWÍQGLJHQ�(UZDFKVHQHQ�HPSIRKOHQ�
%HVWUHEXQJHQ��LQ�GLH��3ODWIRUP�IRU�$FWLRQ��GHU�:RUOG�&RQIHUHQFH�RQ�:RPHQ����� LQ�3HNLQJ�DXFK�DXI)RUGHUXQJHQ�QDFK�%HHQGLJXQJ�YRQ�'LVNULPLQLHUXQJ�DXIJUXQG�VH[XHOOHU�2ULHQWLHUXQJ�XQG�QDFK�UHFKWOLFKHP6FKXW]�JHJHQ�VROFKH�'LVNULPLQLHUXQJ�DXI]XQHKPHQ��VFKHLWHUWHQ�LQ�GHU�6FKOX�SOHQDUVLW]XQJ�DP�(UIRUGHUQLVGHU� (LQVWLPPLJNHLW�� ��� 6WDDWHQ� XQWHUVWâW]WHQ� GLH� %H]XJQDKPH� DXI� �VH[XHOOH� 2ULHQWLHUXQJ��� ��� ZDUHQGDJHJHQ��'LH�VFKOLH�OLFK�YHUDEVFKLHGHWH��3ODWIRUP�IRU�$FWLRQ��EHWRQW�MHGRFK��GD��HV�)UDXHQ�XQG�0ÍQQHUQPÜJOLFK� VHLQ� PX��� IUHL� LQ� DOOHQ� $QJHOHJHQKHLWHQ�� GLH� LKUH� 6H[XDOLWÍW� EHWUHIIHQ�� IUHL� YRQ� =ZDQJ�'LVNULPLQLHUXQJ�RGHU�*HZDOW�]X�HQWVFKHLGHQ��,VUDHO��6âGDIULND�XQG�GLH�86$�KDEHQ�DQJHNâQGLJW��GD��VLH�GLHVDOV�3DUWHLQDKPH�IâU�GHQ�6FKXW]�DOOHU�)UDXHQ�LQWHUSUHWLHUHQ�RKQH�5âFNVLFKW�DXI�GHUHQ�VH[XHOOH�2ULHQWLHUXQJ�=XGHP�EHLQKDOWHW� 7KH� (FRQRPLF� &RXQFLO� RI� (XURSH�5HJLRQDO� 3ODWIRUP� IRU� $FWLRQ� �]XU� 9RUEHUHLWXQJ� GHU:HOWNRQIHUHQ]�� DOV� HLQHV� LKUHU� ZHVHQWOLFKHQ� 3ULQ]LSLHQ� GLH� ÆEHU]HXJXQJ�� GD�� GLH� 9HUZLUNOLFKXQJ� GHU



��
0HQVFKHQUHFKWH� YRQ�)UDXHQ�GLH�XPIDVVHQGH�9LHOIDOW�GHU�)UDXHQ�ZLGHUVSLHJHOQ�XQG�EHUâFNVLFKWLJHQ�PX��GD��YLHOH�)UDXHQ�ZHJHQ�LKUHU�{�VH[XHOOHQ�2ULHQWLHUXQJ�]XVÍW]OLFKH�+âUGHQ�]X�âEHUZLQGHQ�KDEHQ�

1HEHQ�VHLQHP�(LQWUHWHQ�JHJHQ�JHQHUHOOH�9HUERWH�KRPRVH[XHOOHU�+DQGOXQJHQ��VLHKH�REHQ��KDW�GHU�810HQVFKHQUHFKWVDXVVFKX������ LQ�VHLQHP�%HULFKW�âEHU�GLH�0HQVFKHQUHFKWVVLWXDWLRQ�LQ�+RQJNRQJ�DXFK�GLHQRWZHQGLJHQ�6FKULWWH�JHIRUGHUW��XP�+RPRVH[XHOOHQ�JOHLFKHQ�6FKXW]�YRU�'LVNULPLQLHUXQJ�]X�JHZÍKUHQ�
6HLW�$SULO������KDW�GLH�81�+LJK�&RPPLVVLRQ�IRU�5HIXJHHV��81+&5� ZLHGHUKROW�DQHUNDQQW��GD��/HVEHQXQG� 6FKZXOH� DOV� =XJHKÜULJH� HLQHU� �EHVWLPPWHQ� VR]LDOHQ� *UXSSH�� LP� 6LQQH� GHU� *HQIHU)OâFKWOLQJVNRQYHQWLRQ� ����� XQG� GHV� =XVDW]SURWRNROOV� ����� DQ]XVHKHQ� VLQG�� 9HUVFKLHGHQH� /ÍQGHU�$XVWUDOLHQ�� %HOJLHQ�� .DQDGD�� )LQQODQG�� )UDQNUHLFK�� 'HXWVFKODQG�� ,UODQG�� /HWWODQG�� GLH� 1LHGHUODQGH�1HXVHHODQG�� 1RUZHJHQ�� ÀVWHUUHLFK�� 6FKZHGHQ�� *UR�EULWDQQLHQ� XQG� GLH� 86$�� KDEHQ� VLFK� GLHVHU� $QVLFKWDXVGUâFNOLFK� DQJHVFKORVVHQ�� $XI� GLHVHU� %DVLV� KDEHQ� EHUHLWV� $XVWUDOLHQ�� %HOJLHQ�� .DQDGD�� )LQQODQG�)UDQNUHLFK�� 'HXWVFKODQG�� ,UODQG�� GLH� 1LHGHUODQGH�� 1HXVHHODQG�� 6FKZHGHQ�� *UR�EULWDQQLHQ� XQG� GLH� 86$YHUIROJWHQ� +RPRVH[XHOOHQ�� %LVH[XHOOHQ� XQG� 7UDQVJHQGHU� 3HUVRQHQ� $V\O� JHZÍKUW�� (LQH� DXVGUâFNOLFKH(UZÍKQXQJ� GHV� %HJULIIV� xVH[XHOOH� 2ULHQWLHUXQJk� DOV� $V\OJUXQG� ILQGHW� VLFK� LQ� $EVFKQLWW� �� GHV� LULVFKHQ)OâFKWOLQJVJHVHW]HV YRQ� ������ � (V� QLPPW� DXI� GLHVHQ� 7DWEHVWDQG� %H]XJ� XQG� VXEVXPLHUW� LKQ� XQWHU� GLH0LWJOLHGVFKDIW� ]X� HLQHU� EHVWLPPWHQ� VR]LDOHQ�*UXSSH�� 6FKZHGHQ�JHZÍKUW� LQ� VHLQHP� )UHPGHQJHVHW]� ����3HUVRQHQ�� GLH� DXI� *UXQG� LKUHU�+RPRVH[XDOLWÍW� EHJUâQGHWH� )XUFKW� YRU� 9HUIROJXQJ� KDEHQ� ]ZDU� QLFKW� GHQ6WDWXV�YRQ�.RQYHQWLRQVIOâFKWOLQJHQ�� MHGRFK�NDQQ� LKQHQ�DOV�$QJHKÜULJH�HLQHU�xDQGHUHQ�VFKXW]EHGâUIWLJHQ*UXSSHk�HLQH�$XIHQWKDOWVEHZLOOLJXQJ�HUWHLOW�ZHUGHQ
����� HUDUEHLWHWH� GDV� 81� 'HYHORSPHQW� 3URJUDPP� �81'3� IâU� VHLQHQ� +XPDQ� 'HYHORSPHQW� 5HSRUWHLQHQ� +XPDQ� )UHHGRP� ,QGH[�� 'LHVHU� ,QGH[� UHLKWH� ��� /ÍQGHU� QDFK� ��� ,QGLNDWRUHQ� IâU� GHPRNUDWLVFKH(QWZLFNOXQJ�� GDUXQWHU� DXFK� GDV� 5HFKW� ]X� KRPRVH[XHOOHQ� %H]LHKXQJHQ� ]ZLVFKHQ� HLQYHUVWÍQGLJHQ(UZDFKVHQHQ�� 9LHOH� (QWZLFNOXQJVOÍQGHU� HUKREHQ� MHGRFK� JHJHQ� GLH� (LQEH]LHKXQJ� YRQ� 0HQVFKHQUHFKWHQ:LGHUVSUXFK��ZHVKDOE�GHU�+XPDQ�)UHHGRP�,QGH[�GXUFK�HLQHQ�3ROLWLFDO�)UHHGRP�,QGH[�HUVHW]W�ZRUGHQ� LVW�$X�HUGHP�ZXUGH�GLH�5HLKXQJ�GHU�/ÍQGHU�QDFK�GHP�,QGH[�DXIJHJHEHQ�
�����KDW�GLH�81(6&2 GLH� 3HWLWLRQ� GHU� +HUDXVJHEHULQ� HLQHV� OHVELVFKHQ�0DJD]LQV� DQJHQRPPHQ�� GLHYRQ�JULHFKLVFKHQ�%HKÜUGHQ�ZHJHQ�9HUÜIIHQWOLFKXQJ�SRUQRJUDSKLVFKHQ�0DWHULDOV�DQJHNODJW�ZRUGHQ�LVW��'DVJULHFKLVFKH�*HULFKWVYHUIDKUHQ�HQGHWH�MHGRFK�PLW�HLQHP�)UHLVSUXFK��ZHVKDOE�81(6&2�GLH�8QWHUVXFKXQJHQ�LQGHU�)ROJH�HLQJHVWHOOW�KDW��)DOO�3HWURSRORXV��
'LH�:HOWJHVXQGKHLWVRUJDQLVDWLRQ��:+2� KDW�LP�'H]HPEHU������EHVFKORVVHQ��+RPRVH[XDOLWÍW�DXV�GHULQWHUQDWLRQDOHQ�.ODVVLILNDWLRQ�GHU�.UDQNKHLWHQ��.DSLWHO�9��&RGH������]X�VWUHLFKHQ��'LHVHU�%HVFKOX��HUODQJWHPLW�GHU�$XVJDEH�GHV�GDUDXIIROJHQGHQ�'LDJQRVHVFKOâVVHOV��,&'����9HUVLRQ��LP�-ÍQQHU������:LUNXQJ�
,Q�LKUHP��(XURSHDQ�+HDOWK�IRU�$OO�7DUJHWV�IRU�<HDU������ ZLHV�GLH�:+2�EHUHLWV� LP�6HSWHPEHU�����GDUDXI�KLQ��GD��$QJVW�YRU�'LVNULPLQLHUXQJ�XQG�HLQ�XQHUIâOOWHV�6H[XDOOHEHQ�GLH�$LGV�3UÍYHQWLRQ�EHKLQGHUH�



��
ZHLO� GLHVH� 8PVWÍQGH� GLH� %HUHLWVFKDIW� ]X� �6DIHU�6H[�3UDNWLNHQ�� YHUPLQGHUH� �YHUJOHLFKH� KLH]X� GLH=XVDPPHQVWHOOXQJ��'LVNULPLQLHUXQJ�WÜWHW� LP�$QKDQJ�GHU�%HLODJH �����

'LH� YRQ�GHU� ,QWHUQDWLRQDO� /DERXU�2UJDQL]DWLRQ� �,/2�� LQLWLLHUWH�.RQYHQWLRQ�JHJHQ�'LVNULPLQLHUXQJ� LQ%HVFKÍIWLJXQJ� XQG� %HUXI� �1U�� ����� YHUELHWHW� ]ZDU� QLFKW� VHOEVW� DXVGUâFNOLFK� 'LVNULPLQLHUXQJ� DXIJUXQGVH[XHOOHU� 2ULHQWLHUXQJ�� HUODXEW� HV� DEHU� GHQ� 0LWJOLHGVVWDDWHQ� DXVGUâFNOLFK�� ]XVÍW]OLFKH� VFKXW]ZâUGLJH.DWHJRULHQ�KLQ]X]XIâJHQ��=DKOUHLFKH�6WDDWHQ�KDEHQ�GLHV�JHWDQ�������KDW�GDV�,/2�&RPPLWWHH�RI�([SHUWV�RQWKH� $SSOLFDWLRQ� RI� &RQYHQWLRQ� DQG� 5HFRPPHQGDWLRQV� HPSIRKOHQ�� �VH[XHOOH� 2ULHQWLHUXQJ�� LQ� HLQ� QHXHV3URWRNROO�DXI]XQHKPHQ��GDV�GHQ�$QZHQGXQJVEHUHLFK�GLHVHU�.RQYHQWLRQ�HUZHLWHUW�
'LH� *HIDQJHQHQKLOIHRUJDQLVDWLRQ� $PQHVW\� ,QWHUQDWLRQDO� �DL� KDW� DXI� LKUHU� *HQHUDOYHUVDPPOXQJ� LP6HSWHPEHU� ����� EHVFKORVVHQ�� DXFK� 3HUVRQHQ� DOV� *HZLVVHQVJHIDQJHQH� DQ]XHUNHQQHQ�� GLH� ZHJHQ� LKUHUVH[XHOOHQ� 2ULHQWLHUXQJ� YHUIROJW� ZHUGHQ�� 6HLW� ����� EDXW� DL� HLQ� 1HW]� YRQ� VSH]LHOOHQ� OHVELVFK�VFKZXOHQ0LWJOLHGVJUXSSHQ� DXI�� GLH� 'LVNULPLQLHUXQJ� XQG� 9HUIROJXQJ� DXIJUXQG� YRQ� VH[XHOOHU� 2ULHQWLHUXQJâEHUZDFKHQ� VROOHQ�� $PQHVW\� ,QWHUQDWLRQDO� UXIW� DXVGUâFNOLFK� ]XU� $XIKHEXQJ� KÜKHUHU� $OWHUVJUHQ]HQ� IâUKRPRVH[XHOOH�+DQGOXQJHQ�DXI��YJO��%OJ������M��
'LH� ,QWHUQDWLRQDO� +XPDQ� 5LJKWV� /DZ� *URXS DUEHLWHW� VHLW� ����� IâU� GLH� 8PVHW]XQJ� LQWHUQDWLRQDOHU0HQVFKHQUHFKWVVWDQGDUGV�IâU�0HQVFKHQ��GLH�ZHJHQ�LKUHU�VH[XHOOHQ�,GHQWLWÍW�RGHU�2ULHQWLHUXQJ�*HZDOW�RGHU'LVNULPLQLHUXQJ�HUOHLGHQ�
+XPDQ�5LJKWV�:DWFK�YHUXUWHLOWH������VWDDWOLFK�YHUDQOD�WH�RGHU�DXFK�QXU�WROHULHUWH�*HZDOW��$QKDOWXQJXQG�$QNODJH��DXIJUXQG�YRQ�VH[XHOOHU�,GHQWLWÍW��VH[XHOOHU�2ULHQWLHUXQJ�RGHU�SULYDWHU�VH[XHOOHU�3UDNWLNHQ�
,QWHUQDWLRQDO� 3ODQQHG� 3DUHQWKRRG� )HGHUDWLRQ VFKOLH�OLFK� IRUGHUW� LQ� VHLQHU� ����� YHUDEVFKLHGHWHQ�&KDUWHU�RQ�VH[XDO�DQG�5HSURGXFWLYH�5LJKWV��6FKXW]�JHJHQ�'LVNULPLQLHUXQJ�DXIJUXQG�VH[XHOOHU�2ULHQWLHUXQJEHL� GHU� 9HUVRUJXQJ� PLW� ,QIRUPDWLRQ� XQG� *HVXQGKHLWVOHLVWXQJHQ�� LQVEHVRQGHUH� LP� =XVDPPHQKDQJ� PLW)RUWSIODQ]XQJ�

�(LQJHKHQGH�1DFKZHLVH�]X�DOOGHP�ILQGHQ�VLFK�LQ�%HLODJH ������%HLODJH �������q��������%HLODJH ���������
���3DUWQHUVFKDIWHQ
D��9HUHLQWH�1DWLRQHQ

,QWHUQDWLRQDO� ]HLFKQHW� VLFK� ]XGHP� LQ� GHQ� OHW]WHQ� -DKUHQ� HLQH� EHPHUNHQVZHUWH� UDVDQWH5HFKWVHQWZLFNOXQJ� ]XU� JHVHW]OLFKHQ� $QHUNHQQXQJ� KRPRVH[XHOOHU� 3DUWQHUVFKDIWHQ� DE�� %H]HLFKQHQG�� GD�VRJDU�DXI�JOREDOHU�(EHQH�GLH�,QWHUQDWLRQDO��81�&RQIHUHQFH�RQ�3RSXODWLRQ�DQG�'HYHORSPHQW �.DLUR�������LQ�LKUHP�3ODQ�RI�$FWLRQ�GLH�1RWZHQGLJNHLW�EHWRQW��GLH�9LHOIDOW�GHU�)DPLOLHQVWUXNWXUHQ�LQ�GHU�KHXWLJHQ�:HOW]X�EHUâFNVLFKWLJHQ�



��
,P�$SULO������KDW�GHU�'DFKYHUEDQG�GHU�3HUVRQDOYHUZDOWXQJHQ�GHU�YHUVFKLHGHQHQ�81�2UJDQLVDWLRQHQ&&$4� �&RQVXOWDWLYH�&RPPLWWHH� RQ�$GPLQLVWUDWLRQ�4XHVWLRQV� GLH� 3HUVRQDOYHUZDOWXQJHQ� DXIJHIRUGHUW�� GLH$QHUNHQQXQJ� QLFKW�WUDGLWLRQHOOHU� )RUPHQ� GHV� =XVDPPHQOHEHQV� �GDUXQWHU� JOHLFKJHVFKOHFKWOLFKH/HEHQVJHPHLQVFKDIWHQ��YRUDQ]XWUHLEHQ�

E��(XURSÍLVFKH�8QLRQ
$P� ����������� KDW� GLH� (8�.RPPLVVLRQ GLH� 0ÜJOLFKNHLW� IâU� LKUH� %HGLHQVWHWHQ� JHVFKDIIHQ�� LKUH/HEHQVJHPHLQVFKDIW�RKQH�8QWHUVFKLHG�GHV�*HVFKOHFKWV�GHU�3DUWQHU�EHL�GHU�.RPPLVVLRQ�HLQWUDJHQ�]X�ODVVHQ�'LH�(LQWUDJXQJ�GHU�3DUWQHUVFKDIW�KDW�]DKOUHLFKH�9HUJâQVWLJXQJHQ�IâU�GHQ�3DUWQHU�]XIROJH��]�%��=XJDQJ�]XGHQ� (8�*HEÍXGHQ�� ,QDQVSUXFKQDKPH� YRQ� GLYHUVHQ� (8�(LQULFKWXQJHQ� XQG� 6R]LDOOHLVWXQJHQ� IâU� (8�%HGLHQVWHWH�� VRZLH� GLH� 0ÜJOLFKNHLW� GHU� )UHLVWHOOXQJ� EHL� 7RG� RGHU� .UDQNKHLW� GHV� 3DUWQHUV�� $XFK� GDV(XURSÍLVFKH� 3DUODPHQW HUPÜJOLFKW� GLH� 5HJLVWULHUXQJ� JOHLFKJHVFKOHFKWOLFKHU� 3DUWQHUVFKDIWHQ� VHLQHU%HGLHQVWHWHQ
$P� ����������� VFKOLH�OLFK� KDW� GDV� (XURSÍLVFKH� 3DUODPHQW GHQ� (QWZXUI� IâU� HLQ� QHXHV� (8�3HUVRQDOVWDWXW� LQVRZHLW� JHÍQGHUW� �/LQGKROP�5HSRUW�� DOV� /HEHQVJHIÍKUWHQ�� DXFK� JOHLFKJHVFKOHFKWOLFKH�� GLH0ÜJOLFKNHLW�HUKDOWHQ�VROOHQ�� LKUH�/HEHQVJHPHLQVFKDIW�]X� UHJLVWULHUHQ�XQG�GLHVH�5HJLVWULHUXQJ� �GLH�YRQ�GHU.RPPLVVLRQ� EHUHLWV� JHZÍKUW� ZLUG�� VLHKH� YRUKLQ�� GLHVHOEHQ� 5HFKWH� QDFK� VLFK� ]LHKHQ� VROOHQ� ZLH� GLH� (KH�9HUJâQVWLJXQJHQ� IâU� (KHSDUWQHU� VROOHQ� GDUâEHU� KLQDXV� DXFK� DXI� 3HUVRQDO� DXVJHGHKQW� ZHUGHQ�� GDV� LQVHLQHP� HLJHQHQ� /DQG� HLQH� HLQJHWUDJHQH� 3DUWQHUVFKDIW� �VLHKH� VRJOHLFK� XQWHQ�� HLQJHJDQJHQ� LVW�� 'DUâEHUKLQDXV�VROOHQ�GLH�(8�,QVWLWXWLRQHQ�GD]X�YHUSIOLFKWHW�ZHUGHQ��GLH�6LWXDWLRQ�XQG�GHQ�6WDWXV�XQWHU�DQGHUHPGHU�OHVELVFKHQ�XQG�VFKZXOHQ�%HGLHQVWHWHQ�]X�XQWHUVXFKHQ�XQG�GDIâU�6RUJH�]X�WUDJHQ��GD��XQWHU�DQGHUHP/HVEHQ� XQG� 6FKZXOH� LP� 3HUVRQDOVWDQG� GHU� (8� DQJHPHVVHQ� YHUWUHWHQ� VLQG�� 'DV� 3HUVRQDOVWDWXW� VDPW±QGHUXQJHQ� GHV� (3�PX�� q� DXI� 9RUVFKODJ� GHU� .RPPLVVLRQ� q� YRP� (8�0LQLVWHUUDW� YHUDEVFKLHGHW� ZHUGHQ�%HUHLWV�GLH�.RPPLVVLRQ�KDW�GLH�$QUHJXQJHQ�GHV�(3�QLFKW�âEHUQRPPHQ�XQG�QXU�HLQ�'LVNULPLQLHUXQJVYHUERWX�D�� DXI� *UXQG� xVH[XHOOHU� 2ULHQWLHUXQJk� YRUJHVFKODJHQ�� ,Q� GHP� DP� ��������� YRP� 0LQLVWHUUDWYHUDEVFKLHGHWHQ� 3HUVRQDOVWDWXW� �92� (*� �������  � $%O� /� ������� ILQGHW� VLFK� GDKHU� GLHVH$QWLGLVNULPLQLHUXQJVNODXVHO� XQWHU� GHP� 9RUEHKDOW� GHU� xHLQVFKOÍJLJHQ� 6WDWXVEHVWLPPXQJHQ�� GLH� HLQHQEHVWLPPWHQ� 3HUVRQHQVWDQG� YRUDXVVHW]HQk�� 'LH� $QWLGLVNULPLQLHUXQJVEHVWLPPXQJ� LP� 3HUVRQDOVWDWXW� LVWDOOHUGLQJV�]XJOHLFK�GLH� HUVWH� UHFKWVYHUELQGOLFKH�9RUVFKULIW� LP�*HPHLQVFKDIWVUHFKW�� GLH�'LVNULPLQLHUXQJ� DXI*UXQG�VH[XHOOHU�2ULHQWLHUXQJ�XQWHUVDJW�
'HU�(XURSÍLVFKH�*HULFKWVKRI KDW�DP������������HQWVFKLHGHQ��GDVV�$UW������(*9��QXQPHKU�$UW������HV� HLQHP� $UEHLWJHEHU� QLFKW� YHUELHWHW�� VR]LDOH� 9HUJâQVWLJXQJHQ� QXU� YHUKHLUDWHWHQ� XQG� LQYHUVFKLHGHQJHVFKOHFKWOLFKHQ� /HEHQVJHPHLQVFKDIWHQ� OHEHQGHQ� $UEHLWQHKPHUQ� ]X� JHZÍKUHQ�� QLFKW� DEHU� LQJOHLFKJHVFKOHFKWOLFKHQ�3DUWQHUVFKDIWHQ�OHEHQGHQ��JOHLFK]HLWLJ�EHWRQWH�HU�DEHU��GDVV�VLFK�HLQH�8Q]XOÍVVLJNHLWDXI� *UXQG� YRQ� �QXQPHKU� HUODVVHQHQ�� VLHKH� REHQ� ���� 5HFKWVDNWHQ� DXI� *UXQG� GHV� QHXHQ� $UW�� �D� (*9�QXQPHKU�$UW�����(*9��HUJHEHQ�NÜQQH��5V�&��������Y��������������)DOO�/LVD�*UDQW����$P������������KDW



��
GDV�*HULFKW�HUVWHU�,QVWDQ] HUNDQQW��GDVV�HLQH�+DXVKDOWV]XODJH�JHP��GHP�3HUVRQDOVWDWXW��VLHKH�GD]X�YRUKLQ�QXU� (KHSDUWQHUQ�� QLFKW� DEHU� JOHLFKJHVFKOHFKWOLFKHQ� 3DUWQHUQ�� DXFK� QLFKW� �QDFK� LKUHP� +HLPDWUHFKW��HLQJHWUDJHQHQ� �XQG� GRUW� GHU� (KH� JOHLFKJHVWHOOWHQ�� ]XNRPPW� �'�� Y�� &RXQFLO� �7��������� ������������� 'HU*HULFKWVKRI� KDW� GLHVH� (QWVFKHLGXQJ� DP� ����������� EHVWÍWLJW� �-RLQHG� &DVHV� &�������� 3� DQG� &�������3��'��	�6ZHGHQ Y� &RXQFLO��

����� EHULHI� GHU� (XURSÍLVFKH� 5DW� HLQHQ� .RQYHQW� ]XU� $XVDUEHLWXQJ� HLQHU� (XURSÍLVFKHQ� &KDUWD� GHU*UXQGUHFKWH�LQ�GHU�(XURSÍLVFKHQ�8QLRQ HLQ��+LQVLFKWOLFK�GHV�YRP�5DW�DQJHQRPPHQ�7H[WHV�YRP�'H]HPEHU�����IÍOOW�IROJHQGHV�DXI��%HLP�5HFKW�DXI�(KH�XQG�)DPLOLH��$UW����� LVW�EHPHUNHQVZHUW��GD��GDV�5HFKW���LP9HUJOHLFK�]XU�(05.��$UW��������QLFKW�PHKU��)UDXHQ�XQG�0ÍQQHUQ��VRQGHUQ�JHQHUHOO�JHZÍKUOHLVWHW�LVW�XQGGDV�5HFKW��HLQH�)DPLOLH�]X�JUâQGHQ��QLFKW�PHKU�PLW�GHP�5HFKW��HLQH�(KH�HLQ]XJHKHQ�YHUPHQJW�LVW��VRQGHUQGHVVHQ�(LJHQVWÍQGLJNHLW� VSUDFKOLFK�KHUYRUJHKREHQ� LVW�� $UW�� ���� GHU� GHQ� �UHFKWOLFKHQ��ZLUWVFKDIWOLFKHQ�XQGVR]LDOHQ�� 6FKXW]� GHU� )DPLOLH� JHZÍKUOHLVWHW� GHILQLHUW� �)DPLOLH�� QLFKW�� GDPLW� DXFK� QLFKW� LQ� HLQHP� HQJHQWUDGLWLRQDOLVWLVFKHQ�6LQQ�
F��(XURSDUDW

'HU� (*05� KDW� DXVJHVSURFKHQ�� GDVV� GHU� $XVVFKOX�� HLQHU� 3HUVRQ� YRQ� HLQHP� /DQG�� LQ� GHP� QDKH$QJHKÜULJH� OHEHQ�� GDV� *UXQGUHFKW� DXI� $FKWXQJ� GHV� 3ULYDWOHEHQV� �$UW�� �� (05.�� YHUOHW]HQ� NDQQ� �(*05�$EGXOD]L]�HW��DO��YV��8.���������������8QWHU�GHU�(XURSÍLVFKHQ�0HQVFKHQUHFKWVNRQYHQWLRQ��(05.��EHVWHKWGDKHU� ]XPLQGHVW�GDQQ�HLQ�$QVSUXFK�DXI� (UWHLOXQJ� HLQHV�$XIHQWKDOWVWLWHOV��ZHQQ�GLH�9HUELQGXQJ� ]X�GHPMHZHLOLJHQ� .RQYHQWLRQVVWDDW� HLQ� ZHVHQWOLFKHV� (OHPHQW� GHU� %H]LHKXQJ� LVW� XQG� GLH� 3DUWQHUVFKDIW� QLFKW]XPXWEDU�ZRDQGHUV�JHOHEW�ZHUGHQ� NDQQ�� HWZD�ZHLO� GLH�ZLUWVFKDIWOLFKH�([LVWHQ]JUXQGODJH�GHV� �LQOÍQGLVFKVWDDWVDQJHKÜULJHQ� RGHU� LP� ,QODQG� QLHGHUJHODVVHQHQ� IUHPGHQ�� 3DUWQHUV� q� XQG� GDPLW� GLHMHQLJH� GHU/HEHQVJHPHLQVFKDIW���LP�,QODQG�OLHJW��(.05������������>DSSO���������@��
$P� ����������� KDW� GHU� x$XVVFKX�� IâU� (LQZDQGHUXQJ�� )OâFKWOLQJH� XQG� 'HPRJUDSKLHk� GHU3DUODPHQWDULVFKHQ�9HUVDPPOXQJ�VHLQHQ�%HULFKW��]XU�x6LWXDWLRQ�GHU�/HVEHQ�XQG�6FKZXOHQ�XQG�LKUHU�3DUWQHULQ�EH]XJ�DXI�$V\O�XQG�(LQZDQGHUXQJ�LQ�GHQ�0LWJOLHGVWDDWHQ�GHV�(XURSDUDWHVk��%OJ��������YRUJHOHJW��,Q�GHPGDULQ� HQWKDOWHQHQ�� LP� $XVVFKX�� HLQVWLPPLJ� EHVFKORVVHQHQ� (QWZXUI� IâU� HLQH� (PSIHKOXQJ� GHU3DUODPHQWDULVFKHQ� 9HUVDPPOXQJ� ZHUGHQ� GLH� 0LWJOLHGVWDDWHQ� GULQJHQG� DXIJHIRUGHUW�� �D�� DXI� *UXQG� LKUHUVH[XHOOHQ�2ULHQWLHUXQJ�9HUIROJWHQ�JHP��GHU�*HQIHU�)OâFKWOLQJVNRQYHQWLRQ�$V\O�]X�JHZÍKUHQ���E��LP�%HUHLFKGHU� VR]LDOHQ� 5HFKWH� XQG� GHV� VR]LDOHQ� %HLVWDQGV� VLFKHU]XVWHOOHQ�� GDVV� KRPRVH[XHOOH� 3DUWQHUVFKDIWHQ� XQG)DPLOLHQ�HEHQVR�EHKDQGHOW�ZHUGHQ�ZLH�KHWHURVH[XHOOH�3DUWQHUVFKDIWHQ�XQG�)DPLOLHQ�XQG��F��VLFKHU]XVWHOOHQ�GDVV� EL�QDWLRQDOH� OHVELVFKH� XQG� VFKZXOH� 3DDUH� GLHVHOEHQ� $XIHQWKDOWVUHFKWH� HUKDOWHQ� ZLH� EL�QDWLRQDOHKHWHURVH[XHOOH�3DDUH��'DV�0LQLVWHUNRPLWHH�ZLUG�DXIJHIRUGHUW��5LFKWOLQLHQ�LQ�GLHVHP�6LQQH�DXV]XDUEHLWHQ��'LHHQWVSUHFKHQGH�(PSIHKOXQJ�ZXUGH�DP������������YHUDEVFKLHGHW��%OJ��������
'HU�x$XVVFKX��IâU�UHFKWOLFKH�$QJHOHJHQKHLWHQ�XQG�0HQVFKHQUHFKWHk�VFKOLH�OLFK�KDW�DP�����-XQL������HEHQIDOOV�HLQVWLPPLJ��VHLQHQ�%HULFKW�âEHU�x6LWXDWLRQ�YRQ�/HVEHQ�XQG�6FKZXOHQ�LQ�GHQ�0LWJOLHGVWDDWHQ�GHV



��
(XURSDUDWHVk� �%OJ�� ������ EHVFKORVVHQ�� ,Q� GHP� GDULQ� HQWKDOWHQHQ� (QWZXUI� IâU� HLQH� (PSIHKOXQJ� GHU3DUODPHQWDULVFKHQ�9HUVDPPOXQJ�ZHUGHQ�GLH�0LWJOLHGVWDDWHQ� DXIJHIRUGHUW�� �D��'LVNULPLQLHUXQJ� DXI� *UXQGxVH[XHOOHU�2ULHQWLHUXQJk�JHVHW]OLFK�]X�YHUELHWHQ�� �E��KRPRVH[XHOOH�%H]LHKXQJHQ�]ZLVFKHQ�HLQYHUVWÍQGLJHQ(UZDFKVHQHQ� VWUDIIUHL� ]X� VWHOOHQ�� �F�� GDVVHOEH� 0LQGHVWDOWHU� IâU� KRPR�� XQG� KHWHURVH[XHOOH� %H]LHKXQJHQIHVW]XOHJHQ�� �G�� SRVLWLYH�0D�QDKPHQ� ]XU�%HNÍPSIXQJ�KRPRSKREHU� (LQVWHOOXQJHQ�� LQVE�� LQ� 6FKXOHQ�� GHQPHGL]LQLVFKHQ� %HUXIHQ�� GHQ� 6WUHLWNUÍIWHQ� XQG� GHU� 3ROL]HL� GXUFK� 6FKXOXQJ� ]X� EHNÍPSIHQ�� �H�� IDOOVQRWZHQGLJ�� GLV]LSOLQÍUH� 0D�QDKPHQ� JHJHQ� MHQH� ]X� WUHIIHQ�� GLH� +RPRVH[XHOOH� GLVNULPLQLHUHQ�� �I�*OHLFKEHKDQGOXQJ� LQ� GHU� $UEHLWVZHOW� ]X� JHZÍKUOHLVWHQ�� �J�� LQ� LKUHU� *HVHW]JHEXQJ� xHLQJHWUDJHQH3DUWQHUVFKDIWHQk�]X�HUPÜJOLFKHQ�XQG��K��9HUIROJXQJ�YRQ�+RPRVH[XHOOHQ�DOV�$V\OJUXQG�DQ]XHUNHQQHQ��'HP0LQLVWHUNRPLWHH� ZLUG� QHXHUOLFK� HPSIRKOHQ�� xVH[XHOOH� 2ULHQWLHUXQJk� LP� JHSODQWHQ� =XVDW]SURWRNROO� ]XU(XURSÍLVFKHQ� 0HQVFKHQUHFKWVNRQYHQWLRQ� DXVGUâFNOLFK� DQ]XIâKUHQ� XQG� GHQ� :LUNXQJVNUHLV� GHU(XURSÍLVFKHQ�.RPPLVVLRQ�JHJHQ�5DVVLVPXV�XQG�,QWROHUDQ]��(&5,��DXI�+RPRSKRELH�]X�HUZHLWHUQ��1HXHUOLFKZLUG� 'LVNULPLQLHUXQJ� DXI� *UXQG� VH[XHOOHU� 2ULHQWLHUXQJ� DOV� xHLQH� GHU� DEVFKHXOLFKVWHQ� )RUPHQ� YRQ'LVNULPLQLHUXQJk� �xRQH�RI� WKH�PRVW� RGLRXV� IRUPV�RI� GLVFULPLQDWLRQk�� EH]HLFKQHW��'LH� (PSIHKOXQJ�ZXUGHDP������������YHUDEVFKLHGHW��%OJ�������
�(LQJHKHQGH�1DFKZHLVH�]X�DOOGHP�ILQGHQ�VLFK�LQ�%HLODJH ������%HLODJH �������q��������%HLODJH ���������



��
'��(XURSÍLVFKHU�.RQVHQV�	�3UâIXQJVPD�VWDE

,Q� GHU� 3UÍDPEHO� ]XU� (XURSÍLVFKHQ� 0HQVFKHQUHFKWVNRQYHQWLRQ�� GLH� 7HLO� GHU� ÜVWHUUHLFKLVFKHQ%XQGHVYHUIDVVXQJ� LVW�� EHNUÍIWLJHQ� GLH�0LWJOLHGVVWDDWHQ� LKUHQ� �WLHIHQ� *ODXEHQ� DQ� GLH>VH@� *UXQGIUHLKHLWHQ�ZHOFKH�GLH�*UXQGODJH�GHU�*HUHFKWLJNHLW�XQG�GHV�)ULHGHQV�LQ�GHU�:HOW�ELOGHQ���$EV�����XQG�VLH�YHUVWHKHQ�GLH�:DKUXQJ�XQG�(QWZLFNOXQJ�GHU�0HQVFKHQUHFKWH�XQG�*UXQGIUHLKHLWHQ��DOV��HLQHV�GHU�0LWWHO�]X�(UUHLFKXQJ�HLQHU��JUÜ�HUHQ�(LQLJNHLW��XQWHU�GHQ�0LWJOLHGHUQ�GHV�(XURSDUDWHV��$EV�����
'DUDXV�XQG�DXV�GHU��HEHQIDOOV�LQ�GHU�3UÍDPEHO�HQWKDOWHQHQ��(UZÍJXQJ��GD��GLH�q�DOV�9RUELOG�GLHQHQGHq�$OOJHPHLQH�(UNOÍUXQJ�GHU�0HQVFKHQUHFKWH�������EH]ZHFNW��GLH�DOOJHPHLQH�XQG�ZLUNVDPH�$QHUNHQQXQJXQG�(LQKDOWXQJ�GHU�GDULQ�HUNOÍUWHQ�5HFKWH�]X�JHZÍKUOHLVWHQ��XQG�GD��GLH�(05.��GLH�HUVWHQ�6FKULWWH�DXIGHP�:HJ�]X�HLQHU� NROOHNWLYHQ�*DUDQWLH��GHU�0HQVFKHQUHFKWH�GDUVWHOOHQ� VROO� �$EV�� ���� HUJLEW� VLFK�GHXWOLFKHLQH� DQ� GHU� (IIHNWLYLWÍW� GHV� 9HUWUDJHV� RULHQWLHUWH� ,QWHUSUHWDWLRQ�� GLH� VWHWV� GHQ� �JUÜ�HUHQ� 6FKXW]� GHU*UXQGUHFKWH��LP�$XJH�KDW�
'HPHQWVSUHFKHQG�VLQG�GLH�LQ�GHU�.RQYHQWLRQ�IHVWJHOHJWHQ�*UXQGUHFKWVVFKUDQNHQ��JHPÍ��LKUHP�5HJHO�$XVQDKPH�&KDUDNWHU�� HQJ� DXV]XOHJHQ�� 'DV� YHUGHXWOLFKHQ� DXFK� GLH� $UWLNHO� ��� XQG� ���� GLH� IHVWOHJHQ�� GD�NHLQH�%HVWLPPXQJ�VR�DXVJHOHJW�ZHUGHQ�GDUI��GD��VLH��GDV�5HFKW�EHJUâQGHW��HLQH�7ÍWLJNHLW�DXV]XâEHQ��RGHUHLQH�+DQGOXQJ�]X�EHJHKHQ��GLH�>{@�DXI�ZHLWHUJHKHQGH�%HVFKUÍQNXQJHQ�GLHVHU�5HFKWH�XQG�)UHLKHLWHQ��DOV�LQGHU� .RQYHQWLRQ� YRUJHVHKHQ�� KLQ]LHOW�� �$UWLNHO� ���� XQG� GD�� �GLH� QDFK� GHU� YRUOLHJHQGHQ� .RQYHQWLRQJHVWDWWHWHQ�(LQVFKUÍQNXQJHQ�GLHVH�5HFKWH�XQG�)UHLKHLWHQ�>{@�QLFKW�IâU�DQGHUH�=ZHFNH�DOV�GLH�YRUJHVHKHQHQDQJHZHQGHW� ZHUGHQ� >GâUIHQ@�� �$UWLNHO� ����� 'DPLW� XQWHUOLHJHQ� GLH� QDWLRQDOHQ� %HKÜUGHQ� EHL� GHU$XVVFKÜSIXQJ� GHU� (LQJULIIVHUPÍFKWLJXQJHQ�� GLH� LKQHQ� GLH� .RQYHQWLRQ� HLQUÍXPW�� VRZRKO� VXEMHNWLY� HLQHU0RWLYVSHUUH�DOV�DXFK�REMHNWLY�HLQHU�=ZHFNVSHUUH�
'LHVHV� 9HUERW� GHU� xGHWRXUQHPHQW� GH� SRXYRLUk VWHKW� DXFK� GHU� $QQDKPH� LPPDQHQWHU*UXQGUHFKWVVFKUDQNHQ� HQWJHJHQ�� ZLH� HWZD� MHQHU� EHVRQGHUHU� *HZDOWYHUKÍOWQLVVH� �LQ� GHQHQ� VLFK� HWZD0LQGHUMÍKULJH�EHIÍQGHQ���LQ�GHQHQ�GLH�.RQYHQWLRQVUHFKWH�QXU�YHUPLQGHUW�*âOWLJNHLW�KÍWWHQ�
'LH�(05.�LVW�DEHU�QLFKW�QXU�DQ�LKUHQ�LQ�GHU�3UÍDPEHO�YHUGHXWOLFKWHQ�=LHO�XQG�=ZHFN�GHV�PD[LPDOHQ6FKXW]HV�GHU�LQ�LKU�IHVWJHOHJWHQ�*UXQGUHFKWH�DXV]XOHJHQ��VRQGHUQ�YRU�DOOHP�DXFK�DOV��OLYLQJ�LQVWUXPHQW��]XYHUVWHKHQ��G�K���LP�/LFKWH�GHU�KHXWLJHQ�9HUKÍOWQLVVH��]X� LQWHUSUHWLHUHQ� �]XOHW]W�HWZD�ZLHGHU�(*05��7��YV�8.������������� SDU�� �����'DUDXI�ZHLVW� GLH� 3UÍDPEHO� KLQ�� ZHQQ� VLH� GLH� %HGHXWXQJ� GHU� �(QWZLFNOXQJ� GHU0HQVFKHQUHFKWH��IâU�GLH�(LQKHLW�(XURSDV��$EV�����KHUYRUKHEW�XQG�GLH�.RQYHQWLRQ�DOV� �GLH�HUVWHQ�6FKULWWHDXI�GHP�:HJ�]X�HLQHU�NROOHNWLYHQ�*DUDQWLH�GHU�0HQVFKHQUHFKWH��YHUVWHKW��$EV�����
9RU�DOOHP�ZÍUH�HLQ�6FKXW]��GHU�0HQVFKHQ�QLFKW� LQ�GHU� 6LWXDWLRQ�XQG�=HLW� VFKâW]W�� LQ�GHU� VLH� OHEHQ�EHUHLWV�LP�$QVDW]�YHUIHKOW�XQG�YRQ�YRUQKHUHLQ�]XP�6FKHLWHUQ�YHUXUWHLOW�
'LH�(05.�LVW��XQPLWWHOEDU�YHUELQGOLFKHV�5HFKW���'DV�KHL�W�GLH�8QWHU]HLFKQHUVWDDWHQ�VLQG�YHUSIOLFKWHW�LKU�LQQHUVWDDWOLFKHV�5HFKW�DQ�GLH�.RQYHQWLRQ�DQ]XSDVVHQ��ZHQQ�GLHVH�LQ�:LGHUVSUXFK�]XHLQDQGHU�VWHKHQ�



��
'HQ�6WDDWHQ�EOHLEW�HV�GDEHL�âEHUODVVHQ��ZLH�VLH�LKUH�9HUSIOLFKWXQJHQ�HUIâOOHQ�XQG�HV�VWHKW�LKQHQ�q�ZHLOGLH� .RQYHQWLRQVRUJDQH� �QLFKW� QDWLRQDOH� %HKÜUGHQ�� HUVHW]HQ� VROOHQ� q� EHL� GHU� $XVVFKÜSIXQJ� GHU*UXQGUHFKWVVFKUDQNHQ�HLQ�JHZLVVHU�(UPHVVHQVVSLHOUDXP�]X�
'LHVHV�$XVZDKOHUPHVVHQ�HUVWUHFNW�VLFK�MHGRFK�QLFKW�DXI�GLH�%HXUWHLOXQJ��RE�HLQ��JHZÍKOWHU��(LQJULII�LQ*UXQGUHFKWH� GHQ� $QIRUGHUXQJHQ� GHU� .RQYHQWLRQ� JHQâJW�� 'LHVH� %HXUWHLOXQJ� REOLHJW� DOOHLQ� GHQ.RQYHQWLRQVRUJDQHQ�� GHQHQ� LQ� GLHVHQ� )ÍOOHQ� YROOH� ÆEHUSUâIXQJVJHZDOW� LQ� UHFKWOLFKHU� XQG� WDWVÍFKOLFKHU+LQVLFKW� VRZLH� GLH� %HIXJQLV� ]XU� YHUELQGOLFKHQ� /HW]WHQWVFKHLGXQJ� ]XNRPPW� �YJO�� ]XOHW]W� ZLHGHU� (*05�/XVWLJ�3UHDQ�	�%HFNHWW�YV��8.�������������SDU������6PLWK�	�*UDG\�YV��8.�������������SDU������
'LH� HXURSÍLVFKH� .RQWUROOH� GHU� (UPHVVHQVHQWVFKHLGXQJ� GHV� 6WDDWHV� ULFKWHW� VLFK� GDEHL� DXVVFKOLH�OLFKQDFK� REMHNWLYHQ� .ULWHULHQ�� 'LH� $QVLFKW�� ZRQDFK� JXWHU� :LOOH� HLQH� .RQYHQWLRQVYHUOHW]XQJ� DXVVFKOLH�W�� LVWODQJH� DXIJHJHEHQ�� 'LHV� HQWVSULFKW� DXFK� GHP� *UXQGUHFKWVYHUVWÍQGQLV� LQ� GHQ� PHLVWHQ� QDWLRQDOHQ5HFKWVRUGQXQJHQ� VRZLH� GHQ� YÜONHUUHFKWOLFKHQ� *UXQGVDW]�� GD�� HLQ� 6WDDW� VHLQH� 9HUSIOLFKWXQJHQ� QLFKWHLQVHLWLJ�EHVWLPPHQ�NDQQ�
'LH�3UÍDPEHO�JHKW�GDYRQ�DXV��GD��GLH�$XIUHFKWHUKDOWXQJ�GHU�0HQVFKHQUHFKWH��ZHVHQWOLFK�DXI�HLQHPZDKUKDIW� GHPRNUDWLVFKHQ� SROLWLVFKHQ� 5HJLPH� HLQHUVHLWV� XQG� DXI� HLQHU� JHPHLQVDPHQ� $XIIDVVXQJ� XQG$FKWXQJ� GHU� 0HQVFKHQUHFKWH� DQGHUHUVHLWV� EHUXKW�� �$EV�� ���� 'LH� QDWLRQDOHQ� %HKÜUGHQ� KDEHQ� LKUH(UPHVVHQVHQWVFKHLGXQJHQ�GDKHU� LPPHU�DXI�GHU�*UXQGODJH�XQG�GHQ�$QIRUGHUXQJHQ�HLQHU�GHPRNUDWLVFKHQ*HVHOOVFKDIW�JHPÍ��]X�WUHIIHQ��GDV�KHL�W�VLFK�LQVEHVRQGHUH�YRQ�GHQ�*UXQGVÍW]HQ�GHU�7ROHUDQ]��3OXUDOLVPXVXQG�:HOWRIIHQKHLW� OHLWHQ� ]X� ODVVHQ� �YJO�� ]XOHW]W�ZLHGHU� (*05��/XVWLJ�3UHDQ�	�%HFNHWW� SDU�� ���� 6PLWK�	*UDG\� SDU�� ����� 8QG� VLH� KDEHQ� DXI� GLH� 9HUKÍOWQLVVH� LQ� GHQ� 5HFKWVRUGQXQJHQ� GHU� DQGHUHQ.RQYHQWLRQVVWDDWHQ� ]X� DFKWHQ� �EHVRQGHUV� GHXWOLFK�� ,QIRUPDWLRQVYHUHLQ� /HQWLD� DQG� RWKHUV� YV�� $XVWULD������������SDU���������kH[SHULHQFH�RI�VHYHUDO�(XURSHDQ�VWDWHVk��
'LH�.RQYHQWLRQVRUJDQH�IROJHQ�NRQVHTXHQW�GHU�=LHOEHVWLPPXQJ�GHV�9HUWUDJHV��HLQH��JUÜ�HUH�(LQLJNHLW�XQWHU�GHQ�0LWJOLHGVVWDDWHQ�GXUFK� �:DKUXQJ�XQG�(QWZLFNOXQJ�GHU�0HQVFKHQUHFKWH��KHUEHL]XIâKUHQ� �$EV����� ZHQQ� VLH� IHVWVWHOOHQ�� GD�� GHU� (UPHVVHQVVSLHOUDXP� GHU� 6WDDWHQ� PLW� GHP� 0D�� GHU� ÆEHUHLQVWLPPXQJ]ZLVFKHQ�GHQ�QDWLRQDOHQ�5HFKWVRUGQXQJHQ�DEQLPPW��%HVWHKW�LQ�HLQHU�)UDJH�HWZD�YROOHU�.RQVHQV��VR�JLEW�HVâEHUKDXSW� NHLQHQ� (UPHVVHQVVSLHOUDXP�� /Í�W� VLFK� KLQJHJHQ� NHLQHUOHL� ÆEHUHLQVWLPPXQJ� ILQGHQ�� VR� LVW� GHU(UPHVVHQVVSLHOUDXP�UHFKW�ZHLW��(LQ]HOJÍQJHU�VFKDGHQ�EHL�GLHVHU�%HXUWHLOXQJ�QLFKW�XQG�q�LP�5HFKWVYHUJOHLFKq�HLQ]LJDUWLJH�%HVWLPPXQJHQ�EHGâUIHQ�JHQDXHVWHU�ÆEHUSUâIXQJ��YJO��]XOHW]W�ZLHGHU�(*05��/XVWLJ�3UHDQ�	%HFNHWW�SDU������6PLWK�	�*UDG\�SDU�������
$XIIÍOOLJ� LVW�� GD�� GHU� *HULFKWVKRI� GDEHL� DQ� GLH� )HVWVWHOOXQJ� HLQHV� .RQVHQVHV� UHFKW� JHULQJH$QIRUGHUXQJHQ� VWHOOW�� 0HLVW� KDQGHOW� HV� VLFK� XP� RELWHU� GLFWD�� HLQ]HOVWDDWOLFKH� *HVHW]H� ZHUGHQ� NDXPDQJHIâKUW�� PHLVW� QXU� HLQLJH� ZHQLJH� /ÍQGHU� SDXVFKDO� JHQDQQW�� 'HU� *HULFKWVKRI� VFKHLQW� QLFKW� VR� VHKUÆEHUHLQVWLPPXQJHQ�LQ�GHQ�SRVLWLYHQ�1RUPHQ�GHU�HLQ]HOQHQ�5HFKWVRUGQXQJHQ�]X�YHUODQJHQ��VRQGHUQ� OÍ�WEHUHLWV� PHKU� RGHU� ZHQLJHU� VWDUNH� 7HQGHQ]HQ� LQ� GHU� �LQWHUQDWLRQDOHQ�� 5HFKWVHQWZLFNOXQJ� JHQâJHQ� �YJO�



��
]XOHW]W� 0D]XUHN� Y�� )UDQFH� ������������ SDU�� ���� ���� %H\HOHU� Y�� ,WDO\�� ������������ SDU�� ����� $�� Y�� 8.������������ SDU�� ����� )âU� QDWLRQDOH� (LQJULIIH� LQ� *UXQGUHFKWH�� GLH� VROFKHQ� (QWZLFNOXQJHQ�ZLGHUVSUHFKHQ�YHUODQJW�HU� �YHU\�ZHLJKW\� UHDVRQV�� �YJO�� ]XOHW]W�ZLHGHU� (*05��/XVWLJ�3UHDQ�	�%HFNHWW� SDU�� ���� 6PLWK�	*UDG\�SDU�������

*HUDGH�LP�%HUHLFK�VWUDIUHFKWOLFKHU�1RUPHQ�LVW�q�LP�6LQQH�GHUHU�1DWXU�DOV��XOWLPD�UDWLR��XQG�LP�6LQQHGHU� )UHLKHLWVYHUPXWXQJ� GHV� 0HQVFKHQUHFKWVJHGDQNHQV� q� EHVRQGHUV� JHQDX� GDUDXI� ]X� DFKWHQ�� LQZLHZHLWDQGHUH�5HFKWVRUGQXQJHQ�GHQ�(LQVDW]�GHU� VFKÍUIVWHQ�:DIIH� GHV� 6WDDWHV� IâU� QRWZHQGLJ� HUDFKWHQ�� -H�PHKU6WDDWHQ� HLQ� EHVWLPPWHV� 9HUKDOWHQ� QLFKW� VWUDIUHFKWOLFK� YHUIROJHQ�� GHVWR� VRUJIÍOWLJHU� XQG� VWUHQJHU� LVW� GLH1RWZHQGLJNHLW� HLQHU� 3ÜQDOLVLHUXQJ� ]X� SUâIHQ�� 7ULIIW� GLHV� DXI� HLQH� ZHVHQWOLFKH� =DKO� YRQ� 6WDDWHQ� ]X�� VRPâVVHQ�VHKU�VFKZHUZLHJHQGH�*UâQGH�IâU�GLH�.ULPLQDOLVLHUXQJ�VSUHFKHQ�
%HL� GHU� %HXUWHLOXQJ� GHV� (UPHVVHQVVSLHOUDXPV� LVW� QLFKW� QXU� DXI� GDV� 0D�� UHFKWOLFKHQ� .RQVHQVHVDE]XVWHOOHQ��VRQGHUQ�q�MH�QDFK�GHU�JHJHQVWÍQGOLFKHQ�0DWHULH�q�DXFK�DXI�GLH�ÆEHUHLQVWLPPXQJ�GHU�LQ�GHQ0LWJOLHGVVWDDWHQ�YHUWUHWHQHQ�([SHUWHQPHLQXQJHQ�XQG�GHU�ÜIIHQWOLFKHQ�0HLQXQJ�
%HL� GHU� (UIâOOXQJ� YRQ� SRVLWLYHQ� 9HUSIOLFKWXQJHQ� KLQJHJHQ�� GLH� VLFK� DXV� GHQ� .RQYHQWLRQVUHFKWHQHUJHEHQ��JHVWHKW�GHU�*HULFKWVKRI�GHQ�6WDDWHQ�HLQHQ�ZHLWHQ�(UPHVVHQVVSLHOUDXP�]X��GHU�DOOHUGLQJV�HEHQIDOOVYRP� $XVPD�� GHV� .RQVHQVHV� ]ZLVFKHQ� GHQ� QDWLRQDOHQ� 5HFKWVRUGQXQJHQ�� LQ� GHU� :LVVHQVFKDIW� VRZLH� GHUÜIIHQWOLFKHQ�0HLQXQJ�EHHLQIOX�W�ZLUG�
�$XVIâKUOLFKH� -XGLNDWXU�� XQG� /LWHUDWXUQDFKZHLVH� ]X� GLHVHQ� $XVIâKUXQJHQ� ILQGHQ� VLFK� LQ%HLODJH �������q����YJO��LQVEHVRQGHUH�DXFK�(XURSÍLVFKH�.RPPLVVLRQ�IâU�0HQVFKHQUHFKWH��6XWKHUODQGYV��8.��3DUD������������� �%OJ������

(��,QWLPLWÍW�	�3UâIXQJVPD�VWDE
(LQJULIIH�LQ�GDV�6H[XDOOHEHQ��DOV��PRVW�LQWLPDWH�DVSHFW�RI�SULYDWH�OLIH���(*05��'XGJHRQ�YV��8.������3DUD�� ���� /XVWLJ�3UHDQ�	� %HFNHWW� ������ SDU�� ���� 6PLWK� 	� *UDG\� ������ SDU�� ���� E]Z�� HLQHU� �HVVHQWLDOO\SULYDWH�PDQLIHVWDWLRQ�RI�WKH�KXPDQ�SHUVRQDOLW\���(*05��'XGJHRQ�YV��8.�������3DUD�������XQWHU]LHKW�GHU*HULFKWVKRI� HLQHU� QRFK� YHUVWÍUNWHQ� 3UâIXQJ�� HU� YHUODQJW� ]X� LKUHU� 5HFKWIHUWLJXQJ� �SDUWLFXODULO\� VHULRXVUHDVRQV�� �(*05��'XGJHRQ�YV��8.�������3DUD������1RUULV�YV�� ,UHODQG�������3DUD������0RGLQRV� YV��&\SUXV������3DUD������/XVWLJ�3UHDQ�	�%HFNHWW�������SDU����������6PLWK�	�*UDG\�������SDU����������HEHQVR�GLH.RPPLVVLRQ� �6XWKHUODQG� YV�� 8.� ������ 3DUD�� ���� �WKH�PDUJLQ� RI� DSSUHFLDWLRQ�PXVW� EH� UHODWLYHO\� QDUURZ�>%OJ�����@��$�'�7��Y��8.�������������SDU������xQDUURZ�PDUJLQ�RI�DSSUHFLDWLRQk��



��
)��$UWLNHO���(05.

9RQ�$QEHJLQQ�KDEHQ�GLH�.RQYHQWLRQVRUJDQH�IHVWJHVWHOOW��GD��GDV�6H[XDOOHEHQ�DOV�7HLO�GHV�3ULYDWOHEHQV6FKXW]� QDFK� $UWLNHO� �� (05.� JHQLH�W�� (V� LVW� NHLQ� )DOO� EHNDQQW�� LQ� GHP� GLH� .RQYHQWLRQVRUJDQH� GDV6H[XDOOHEHQ� LP�3ULYDWHQ�QLFKW� GHP�6FKXW]EHUHLFK�GHV�$UWLNHO� �� ]XJHUHFKQHW� KÍWWHQ��(V� VFKHLQW� YLHOPHKU�GD��VLH�GLH�$XIQDKPH�XQG�8QWHUKDOWXQJ�YRQ�*HVFKOHFKWVEH]LHKXQJHQ�]ZLVFKHQ�0HQVFKHQ�GHP�.HUQEHUHLFKGHV�5HFKWV�DXI�$FKWXQJ�GHV�3ULYDWOHEHQV�]XRUGQHQ�XQG�GLHV�DOV�6HOEVWYHUVWÍQGOLFKNHLW�EHWUDFKWHQ��GLH�RIWJDU�NHLQHU�JHVRQGHUWHQ�(UZÍKQXQJ�RGHU�JDU�%HJUâQGXQJ�EHGDUI��YJO��]XOHW]W�(XURSÍLVFKH�.RPPLVVLRQ�IâU0HQVFKHQUHFKWH��6XWKHUODQG�YV��8.�������3DUD�������PRVW�LQWLPDWH�DVSHFW�RI�HIIHFWHG�LQGLYLGXDOV�jSULYDWHOLIHj���DXFK�3DUD�������SULYDWH�OLIH��ZKLFK�LQFOXGHV�KLV�VH[XDO�OLIH����%OJ�� ������VR�LQ�(*05��'XGJHRQ������3DUD������HEHQVR�1RUULV�������0RGLQRV�������/DVNH\��%URZQ�	�-DJJDUG�Y��8.�������������SDU������/XVWLJ�3UHDQ�	�%HFNHWW�������6PLWK�	�*UDG\�������$�'�7��������
(EHQVR� XQEHVWULWWHQ� LVW�� GD�� 1RUPHQ�� GLH� SULYDWHV� VH[XHOOHV� 9HUKDOWHQ� �GXUFK� $QGURKXQJ� YRQ.ULPLQDOVWUDIHQ�� UHJHOQ�� HLQHQ� (LQJULII� LQ� GDV� 5HFKW� DXI� 6FKXW]� GHV� 3ULYDWOHEHQV� GDUVWHOOHQ�� GHU� GHQ$QIRUGHUXQJHQ� GHV� $EV�� �� GHV� $UWLNHO� �� ]X� JHQâJHQ� KDW� �YJO�� ]XOHW]W� ZLHGHU� (*05�� $�'�7�� SDU�� ��II�/DVNH\��-DJJDUG�	�%URZQ�SDU������
'DPLW�HLQ�(LQJULII� LQ�GDV�5HFKW�DXI�6FKXW]�GHV�3ULYDWOHEHQV�QDFK�$UWLNHO���$EV����JHUHFKWIHUWLJW� LVW�PâVVHQ�GUHL�9RUDXVVHW]XQJHQ�HUIâOOW�VHLQ�

�D��GHU�(LQJULII�PX��JHVHW]OLFK�YRUJHVHKHQ�VHLQ��E��EHVWLPPWHQ�LP�$EV����JHQDQQWHQ�=LHOHQ�GLHQHQ�XQG�F��]XU�(UUHLFKXQJ�GLHVHU�=LHOH�LQ�HLQHU�GHPRNUDWLVFKHQ�*HVHOOVFKDIW�QRWZHQGLJ�VHLQ�
'LHVH� (LQJULIIVHUPÍFKWLJXQJHQ� GHV� $UWLNHO� �� $EV�� �� VLQG� LP� 6LQQH� GHU� )UHLKHLWVYHUPXWXQJ� XQG� GHU(IIHNWLYLWÍW�GHU�*UXQGUHFKWH�HQJ�DXV]XOHJHQ�
'LH�*HVHW]HVTXDOLWÍW�GHV�h ����6W*%�VWHKW�DX�HU�=ZHLIHO�
9RQ� GHQ� LP� $EV�� �� GHV� $UWLNHO� �� DXIJHOLVWHWHQ� ]XOÍVVLJHQ� =LHOHQ� NRPPW� ]XU� 5HFKWIHUWLJXQJ� YRQ1RUPLHUXQJHQ�LP�SULYDWHQ�VH[XHOOHQ�9HUKDOWHQV�LP�ZHVHQWOLFKHQ�GHU�6FKXW]�GHU�*HVXQGKHLW�XQG�GHU�0RUDOVRZLH�GHU�5HFKWH�XQG�)UHLKHLWHQ�DQGHUHU�LQ�)UDJH�
'LH� .RQYHQWLRQVRUJDQH� KDEHQ� KLH]X� ZLHGHUKROW� 6WHOOXQJ� JHQRPPHQ� XQG� GLH� ]XOÍVVLJHQ� 0RWLYHVH[XDOVWUDIUHFKWOLFKHU�1RUPHQ�KHUDXVJHDUEHLWHW�
)âU�GLH�.RPPLVVLRQ�GLHQW�GDV�6H[XDOVWUDIUHFKW� GHP�6FKXW]� GHU� 5HFKWH� DQGHUHU� �:HOOV� YV��8.������3DUD��������'HP�=LHO��0RUDO��NRPPH�LQ�GLHVHP�=XVDPPHQKDQJ�NHLQH�JHVRQGHUWH��GDUâEHU�KLQDXVJHKHQGH%HGHXWXQJ� ]X� �:HOOV� ������ 3DUD�� ������ ,QVRIHUQ� EHVWHKH� DXFK� NHLQ� 8QWHUVFKLHG� ]ZLVFKHQ� JHZDOWWÍWLJHPXQG�JHZDOWORVHP�6H[XDOYHUKDOWHQ��:HOOV�������3DUD�������



��
%HL�VH[XDOVWUDIUHFKWOLFKHQ�%HVWLPPXQJHQ��GLH�GDV�9HUKDOWHQ�YRQ�XQG�PLW�.LQGHUQ�XQG�-XJHQGOLFKHQUHJHOQ��EHVWHKH�GDV�JUXQGOHJHQGH�%HGâUIQLV�LP�6FKXW]�GHU�MXQJHQ�/HXWH��'HVPRQG�YV��8.�������=LIIHU����6HLWH�����(LQ�.ULWHULXP��GHVVHQ�=XOÍVVLJNHLW�GLH�.RPPLVVLRQ�QÍKHU�DXVJHIâKUW�KDW�� DOV� �GDV�%HGâUIQLV� >{@�.LQGHUQ�XQG�-XJHQGOLFKHQ�]X�HUPÜJOLFKHQ��ZLUNOLFKH�$XWRQRPLH�LQ�VH[XHOOHQ�'LQJHQ�]X�HUUHLFKHQ���;��YV�)5*��������'LHVHV�%HGâUIQLV�VHL�LQ�GHQ�0LWJOLHGVVWDDWHQ�GHV�(XURSDUDWHV�ZHLWJHKHQG�DQHUNDQQW��HEHQGRUW��HV� EOHLEH� EOR�� GDV� 3UREOHP�� �]X� HQWVFKHLGHQ�� ELV� ]X� ZHOFKHP� $OWHU� GHU� 6FKXW]� HLQHV� -XJHQGOLFKHQQRWZHQGLJ�>{@�LVW����HEHQGRUW��
'LH� VWÍQGLJH� 5HFKWVSUHFKXQJ� GHV� *HULFKWVKRIV� LQ� GLHVHP� %HUHLFK� EHUXKW� DXI� GHQ� JUXQGVÍW]OLFKHQ$XVIâKUXQJHQ� LP�)DOO�'XGJHRQ������ �EHVWÍWLJW� LQ�1RUULV� ������ 3DUD�� ���� XQG�0RGLQRV� ������ 3DUD�� ���$�'�7�������SDU����I���GLH�LP�ZHVHQWOLFKHQ�PLW�GHU�$QVLFKW�GHU�.RPPLVVLRQ�âEHUHLQVWLPPHQ�
'RUW�KÍOW�GHU�*HULFKWVKRI� IHVW�� GD��HV� �LQ�GLHVHP�=XVDPPHQKDQJ�HWZDV�NâQVWOLFK�� VHL�� HLQH� VFKDUIH7UHQQOLQLH�]X�]LHKHQ�]ZLVFKHQ�GHQ�5HFKWHQ�XQG�)UHLKHLWHQ�DQGHUHU�XQG�GHP�6FKXW]�GHU�0RUDO���'XGJHRQ������3DUD�������'DV�=LHO��6FKXW]�GHU�5HFKWH�XQG�)UHLKHLWHQ�DQGHUHU�VWHOOW�HLQHQ�$VSHNW�GHV�6FKXW]HV�GHU0RUDO�GDU�� VRZHLW� HV�GLH� 6LFKHUXQJ�GHU�PRUDOLVFKHQ� ,QWHUHVVHQ�XQG�GLH�PRUDOLVFKH�:RKOIDKUW� EHVWLPPWHU,QGLYLGXHQ�RGHU�*UXSSHQ�YRQ�,QGLYLGXHQ�PHLQW��GLH�EHVRQGHUHQ�6FKXW]HV�DXV�*UâQGHQ�ZLH�8QUHLIH��JHLVWLJH%HKLQGHUXQJ� RGHU� $EKÍQJLJNHLW� EHGâUIHQ�� �'XGJHRQ� ������ 3DUD�� ���� HEHQVR� DXVGUâFNOLFK� (.05�6XWKHUODQG�Y�8.�������������SDU����� �%OJ��������(V�VHL�QLFKW�$XIJDEH�GHV�*HULFKWV�:HUWXUWHLOH�âEHU�VH[XHOOH%H]LHKXQJHQ�DE]XJHEHQ��'XGJHRQ�������3DUD������
'LH� )XQNWLRQ� VH[XDOVWUDIUHFKWOLFKHU� 9RUVFKULIWHQ� EHVWHKH� GDULQ�� �GLH� ÜIIHQWOLFKH� 2UGQXQJ� XQG6LWWOLFKNHLW�DXIUHFKW]XHUKDOWHQ�XQG�GHQ�%âUJHU�YRU�ÍUJHUQLVHUUHJHQGHQ�XQG�YHUOHW]HQGHQ�9HUKDOWHQVZHLVHQ]X�VFKâW]HQ���'DV��%HGâUIQLV�QDFK�HLQHP�JHZLVVHQ�0D��DQ�.RQWUROOH�VH[XHOOHQ�9HUKDOWHQV�NDQQ�VLFK�VRJDUDXI�HLQYHUVWÍQGOLFKH�+DQGOXQJHQ�LP�3ULYDWHQ�HUVWUHFNHQ��QÍPOLFK�GDQQ��ZHQQ�GLH�1RWZHQGLJNHLW�EHVWHKW�DXVUHLFKHQGH� 6LFKHUXQJHQ� JHJHQ� $XVEHXWXQJ� XQG� 9HUGHUEHQ� YRQ� DQGHUHQ� EHUHLW]XVWHOOHQ�� LP� HLQ]HOQHQMHQHU�� GLH� EHVRQGHUV� YHUZXQGEDU� VLQG�� ZHLO� VLH� MXQJ�� VFKZDFK� LQ� .ÜUSHU� RGHU� *HLVW�� XQHUIDKUHQ� RGHU� LQHLQHP�=XVWDQG�VSH]LHOOHU�NÜUSHUOLFKHU��DPWOLFKHU�RGHU�ZLUWVFKDIWOLFKHU�$EKÍQJLJNHLW� VLQG�� �'XGJHRQ������3DUD������
'HU� *HULFKWVKRI� EH]LHKW� VLFK� GDPLW� DXI� GDV� JHPHLQVDPH� 0LQLPXP� DQ� 0RWLYDWLRQVEHVWDQGVH[XDOVWUDIUHFKWOLFKHU� 9RUVFKULIWHQ� LQ� GHQ� 0LWJOLHGVVWDDWHQ� GHV� (XURSDUDWHV�� ZDV� HU� GXUFK� GHQ� +LQZHLVGDUDXI�YHUGHXWOLFKW��GD��1RUPHQ�PLW�GLHVHQ�=LHOHQ��LQ�DOOHQ�0LWJOLHGVVWDDWHQ��EHVWâQGHQ��'XGJHRQ������3DUD������
'LH�.RQYHQWLRQVRUJDQH�VHKHQ�GDV�]HQWUDOH�=LHO�HLQHV�]XOÍVVLJHQ�VH[XDOVWUDIUHFKWOLFKHQ�-XJHQGVFKXW]HVVRPLW� GDULQ�� GLH� (QWZLFNOXQJ� ]X� VH[XHOOHU� $XWRQRPLH� ]X� JHZÍKUOHLVWHQ�� =X� GLHVHP� =ZHFN� VLQG� VHOEVW9HUERWH�HLQYHUVWÍQGOLFKHU�%H]LHKXQJHQ�LP�3ULYDWHQ�]XOÍVVLJ��ZHQQ�VLH�GHP�6FKXW]�EHVRQGHUV�YHUZXQGEDUHU3HUVRQHQ� YRU� $XVEHXWXQJ� XQG� QHJDWLYHQ� (LQIOâVVHQ� GLHQHQ�� 'DPLW� ZLUG� GLH� .RQYHQWLRQVUHFKWVSUHFKXQJGHP�*UXQGDQOLHJHQ�GHV�0HQVFKHQUHFKWVJHGDQNHQV�JHUHFKW��GLH�)UHLKHLW�GHV�HLQ]HOQHQ�]X�PD[LPLHUHQ�



��
,QVRIHUQ� h ���� 6W*%� GD]X� GLHQW�� -XJHQGOLFKH� YRU� %HHLQWUÍFKWLJXQJHQ� LKUHU� VH[XHOOHQ6HOEVWEHVWLPPXQJ�� YRU� VR]LDOHU� ,VRODWLRQ� RGHU� JHVXQGKHLWOLFKHQ� 1DFKWHLOHQ� ]X� EHZDKUHQ�� YHUIROJW� HU� GDV=LHO�� ZHJHQ� LKUHV� JHULQJHQ� $OWHUV� EHVRQGHUV� YHUZXQGEDUH� 3HUVRQHQ� YRU� 0L�KDQGOXQJ�� $XVEHXWXQJ� XQGQHJDWLYHQ� (LQIOâVVHQ� ]X� VFKâW]HQ�� HLQ� QDFK� $UWLNHO� �� $EV�� �� (05.� ]XOÍVVLJHV� =LHO� GHV� �6FKXW]>HV@� GHU5HFKWH�XQG�)UHLKHLWHQ�DQGHUHU��
,QVRZHLW� GLH� 1RUP� MHGRFK� DXI� GHU� ÆEHU]HXJXQJ� EHUXKW�� GD�� VH[XHOOH� .RQWDNWH� YRQ� -XJHQGOLFKHQXQWHUKDOE� HLQHV� EHVWLPPWHQ� $OWHUV� JHJHQ� �KHUUVFKHQGH�� JHVHOOVFKDIWOLFKH� :HUWYRUVWHOOXQJHQ� YHUVWR�HQ�VRZLH�XQVLWWOLFK��XQPRUDOLVFK�XQG�IâU�GLH�EHWUHIIHQGHQ�-XJHQGOLFKHQ�GDKHU�VFKÍQGOLFK�VHLHQ��E]Z��GLH�1RUPDXI�GLH� �DQJHEOLFKH��8QQDWâUOLFKNHLW� GHU�+RPRVH[XDOLWÍW�JHVWâW]W�ZLUG�� YHUIROJWH� VLH� GDV�XQ]XOÍVVLJH�=LHOGHU�]ZDQJVZHLVHQ�'XUFKVHW]XQJ�YRQ�PRUDOLVFKHQ�$XIIDVVXQJHQ�HLQHV�EHVWLPPWHQ��GLH�0HKUKHLW�ELOGHQGHQ�7HLOV� GHU� *HVHOOVFKDIW�� 'DVVHOEH� JLOW� IâU� GDV� YHUVFKLHGHQWOLFK� DQ]XWUHIIHQGH� =LHO� GHV� 6FKXW]HV� GHU�KHWHURVH[XHOOHQ�2ULHQWLHUXQJ�� GHU� *HVHOOVFKDIW�� 'LHVHV� �5HFKWVJXW�� VWHOOW� QLFKWV� DQGHUHV� GDU� DOV� GDV� DOWH�5HFKWVJXW��GHU��QDWâUOLFKHQ�2UGQXQJ��LQ�QHXHU�9HUNOHLGXQJ�
'LHVH� =LHOH� VLQG� 0XVWHUEHLVSLHOH� HLQHU� 6WUDIUHFKWVNRQ]HSWLRQ�� GLH� YRU� GHU� $XINOÍUXQJ� OLHJW�� 6LHEHJUâQGHQ� GLH� (LQVFKUÍQNXQJHQ� LQ� HLQHU�0LQGHUKHLW�PLW� GHU� 1RUPDOLWÍWVDXIIDVVXQJ� XQG� GHP� IDNWLVFKHQ9HUKDOWHQ�HLQHU�0HKUKHLW��DQVWDWW�q�GHU�JUXQGOHJHQGHQ�)XQNWLRQ�YRQ�0HQVFKHQUHFKWHQ�HQWVSUHFKHQG�q�GLH0LQGHUKHLW�LQ�LKUHU�$XWRQRPLH�XQG�6HOEVWEHVWLPPXQJ�JHUDGH�YRU�GHU�]ZDQJVZHLVHQ�'XUFKVHW]XQJ�VROFKHU$XIIDVVXQJHQ�GXUFK�GLH�0HKUKHLW�]X�VFKâW]HQ��HEHQVR�(.05��6XWKHUODQG�������SDU�����>%OJ�����@��YJO��DXFK(*05��$�'�7��������SDU������'XGJHRQ�������SDU������
$Q�GDV� 9RUOLHJHQ� HLQHV� GULQJHQGHQ� VR]LDOHQ� %HGâUIQLVVHV� VWHOOHQ� GLH� .RQYHQWLRQVRUJDQH� UHFKW� KRKH$QIRUGHUXQJHQ�
�>1@HFHVVDU\�LQ�WKLV�FRQWH[W�GRHV�QRW�KDYH�WKH�IOH[LELOLW\�RI�VXFK�H[SUHVVLRQV�DV�XVHIXO��UHDVRQDEOH��RUGHVLUDEOH� EXW� LPSOLHV� WKH� H[LVWHQFH� RI� D� SUHVVLQJ� VRFLDO� QHHG� IRU� WKH� LQWHUIHUHQFH� LQ� TXHVWLRQ�� �(*05�'XGJHRQ�������3DUD������+DQG\VLGH�������3DUD������6XQGD\�7LPHV�������3DUD������1RUULV�������3DUD�����I�0RGLQRV�������3DUD������$�'�7��������SDU����I��
%HL�GHU�)HVWVWHOOXQJ�HLQHV� �GULQJHQGHQ� VR]LDOHQ�%HGâUIQLVVHV�� LQ�GLHVHP�6LQQH� VWHKW�GHQ�QDWLRQDOHQ%HKÜUGHQ� HLQ� JHZLVVHU� (UPHVVHQVVSLHOUDXP� ]X�� GHU� MHGRFK� XP� VR� NOHLQHU� LVW�� MH� JUÜ�HU� VLFK� GLHÆEHUHLQVWLPPXQJ�GHU�QDWLRQDOHQ�5HFKWVRUGQXQJHQ� LQ� HLQHU� EHVWLPPWHQ�)UDJH�GDUVWHOOW��'DV�$XVPD��GHV(UPHVVHQVVSLHOUDXPV��GHU�HLQHP�6WDDW�]XNRPPW�ZLUG�DEHU�QLFKW�QXU�YRP�.RQVHQV�]ZLVFKHQ�GHQ�QDWLRQDOHQ5HFKWVRUGQXQJHQ� EHVWLPPW�� VRQGHUQ� DXFK� DQKDQG� GHU� ZLVVHQVFKDIWOLFKHQ� (UNHQQWQLVVH� XQG� GHUÜIIHQWOLFKHQ�0HLQXQJ��$XFK�KLHU�VLQNW�GHU�6SLHOUDXP�PLW�VWHLJHQGHP�.RQVHQV��YJO��REHQ�'���
:HUGHQ�1RUPHQ�QXU� VHOWHQ�YROO]RJHQ�� VR� OLHJW�GDULQ� HLQ�+LQZHLV�GDUDXI�� GD�� VLH�QLFKW� �QRWZHQGLJ�VLQG��(*05��'XGJHRQ�������3DUD������HEHQVR�81�+XPDQ�5LJKWV�&RPPLWWHH�LQ�7RRQHQ�������3DUD�������



��
(LQJULIIH� LQ�GDV�6H[XDOOHEHQ�XQWHU]LHKHQ�GLH�.RQYHQWLRQVRUJDQH�HLQHU�EHVRQGHUV� VWUHQJHUHQ�ÆEHUSUâIXQJ�YJO��REHQ�(���

:DV� GHQ� VH[XDOVWUDIUHFKWOLFKHQ� -XJHQGVFKXW]� EHWULIIW�� VR� IâKUW� GLH� .RPPLVVLRQ� DXV�� GD�� �>W@KHHVWDEOLVKPHQW� RI� WKH� H[LVWHQFH� RI� D� GDQJHU�PDNLQJ� LW� QHFHVVDU\� WR� SURWHFW� WKH� VRFLDO� FDWHJRU\�PXVW� EHEDVHG� RQ� YDULRXV� FRQFRUGLQJ� DQDO\VHV� RI� WKH� SRVLWLRQ� DQG� SDUWLFXODULO\� >{@�� WKRVH� RI� SV\FKRORJLVWV�VRFLRORJLVW�DQG�VSHFLDOLVWV�LQ�VRFLDO�SURWHFWLRQ���;��YV��)5*�������HEHQVR�:HOOV�������3DUD�����I��
'HU� (UPHVVHQVVSLHOUDXP� GHU� 6WDDWHQ� EHL� GHU� )HVWOHJXQJ� YRQ� 0LQGHVWDOWHUVJUHQ]HQ� IâU� VH[XHOOH%H]LHKXQJHQ� LVW� DXIJUXQG� GHU� KÜFKVW� LQWLPHQ� 1DWXU� GHU� XQWHUVDJWHQ� +DQGOXQJHQ� DQ� VLFK� VFKRQ� UHODWLYJHULQJ��YJO��REHQ�(���
=XGHP� KDEHQ� GLH� PHLVWHQ� ([SHUWHQNRPPLVVLRQ� LQ� (XURSD� HLQ� 0LQGHVWDOWHU� YRQ� ��� -DKUHQYRUJHVFKODJHQ��DXVIâKUOLFK�REHQ�%�����
$OOH� 6WDDWHQ� EHVWUDIHQ� HLQYHUVWÍQGOLFKH� .RQWDNWH� PLW� 3HUVRQHQ� XQWHU� ]ZÜOI� XQG� QDKH]X� DOOH� PLW3HUVRQHQ� XQWHU� ��� -DKUHQ� �YJO�� REHQ� %������ 'LH� =XOÍVVLJNHLW� GHU� 3ÜQDOLVLHUXQJ� YRQ� HLQYHUVWÍQGOLFKHQVH[XHOOHQ�.RQWDNWHQ�PLW�3HUVRQHQ�XQWHU����-DKUHQ�ZLUG�GDKHU�DXIJUXQG�GLHVHV�HLQGHXWLJHQ�.RQVHQVHV��YJO�REHQ�'���DXI�GHU�*UXQGODJH�GHU�.RQYHQWLRQ�QLFKW�PLW�JXWHQ�*UâQGHQ�LQ�)UDJH�JHVWHOOW�ZHUGHQ�NÜQQHQ��YJO�DXFK�.RPPLVVLRQ��0�.��YV��$XVWULD�������$SSO������������GHF�������������6HLWH�I��
1DKH]X� GLH� +ÍOIWH� GHU� 6WUDIUHFKWVRUGQXQJHQ� DXI� GHP� *HELHW� GHV� (XURSDUDWHV� OÍ�W� DEHUHLQYHUVWÍQGOLFKH�%H]LHKXQJHQ��DX�HUKDOE�YRQ�$XWRULWÍWVYHUKÍOWQLVVHQ��DE�GHP�����/HEHQVMDKU� VWUDIIUHL��$EGHP�����/HEHQVMDKU�WXQ�GLHV�PHKU�DOV�]ZHL�'ULWWHO��1XU�HLQH�GLHVHU�6WUDIUHFKWVRUGQXQJHQ�SÜQDOLVLHUW�JHQHUHOOVH[XHOOH�.RQWDNWH�PLW�-XJHQGOLFKHQ�âEHU�GHP�����/HEHQVMDKU��YJO��REHQ�%�����
'LH�3UâIXQJ�YRQ�HQWVSUHFKHQGHQ�6WUDIEHVWLPPXQJHQ�PX��GDKHU�DE�GHP�����/HEHQVMDKU�VHKU�VWUHQJXQG�DE�GHP�����/HEHQVMDKU�EHVRQGHUV�VWUHQJ�DXVIDOOHQ��YJO��REHQ�'���
+LQ]X�NRPPW��GD��VLFK�LQ�ÀVWHUUHLFK�GLH�q�VHLW������ IâU�KHWHURVH[XHOOH�%H]LHKXQJHQ�XQG�VHLW�����DXFK� IâU� OHVELVFKH� %H]LHKXQJHQ� JâOWLJH� q�0LQGHVWDOWHUVJUHQ]H� VR� EHZÍKUW� KDW�� GD�� VLH� QLH� HUQVWKDIW� LQ)UDJH�JHVWHOOW�ZRUGHQ�LVW��XQG�GD��-XJHQGOLFKHQ�DE�GHP�����/HEHQVMDKU�ZHVHQWOLFKH�5HFKWH�XQG�3IOLFKWHQ]XJHVWDQGHQ� ZHUGHQ�� 6R� GâUIHQ� LQ� ÀVWHUUHLFK� -XJHQGOLFKH� DE� GHP� ���� /HEHQVMDKU� LKUH� 5HOLJLRQ� YÜOOLJHLJHQVWÍQGLJ�IUHL�ZÍKOHQ��NÜQQHQ�VLH�HLJHQVWÍQGLJ�LQ�6FKZDQJHUVFKDIWVDEEUâFKH�HLQZLOOLJHQ��VLQG�VLH�VWUDI��GHOLNWV�� XQG� WHVWLHUIÍKLJ�� VLQG� VLH� LQ� 3IOHJVFKDIWV�� XQG� $GRSWLRQVYHUIDKUHQ� VHOEVWÍQGLJ� KDQGOXQJVIÍKLJ�NÜQQHQ� VHOEVWÍQGLJ� 3ULYDWVWUDIDQNODJHQ� HUKHEHQ� XQG� VHOEVWÍQGLJ� 'LHQVWYHUWUÍJH� DEVFKOLH�HQ� XQG� GâUIHQâEHU� (LQNRPPHQ� DXV� HLJHQHP� (UZHUE� VRZLH� âEHU� 6DFKHQ�� GLH� LKQHQ� ]XU� IUHLHQ� 9HUIâJXQJ� âEHUODVVHQZXUGHQ�� IUHL� YHUIâJHQ� VRZLH� GLH� LKQHQ� DXIJUXQG� GHU� 6R]LDOYHUVLFKHUXQJVJHVHW]H� VRZLH� GHV$UEHLWVORVHQYHUVLFKHUXQJVJHVHW]HV� ]XVWHKHQGHQ� /HLVWXQJHQ� VHOEVWÍQGLJ� JHOWHQG� PDFKHQ� XQG� /HLVWXQJHQ�GLH�LKQHQ�DXIJUXQG�HLJHQHU�9HUVLFKHUXQJ�]XNRPPHQ��VHOEVW�LQ�(PSIDQJ�QHKPHQ��$E����WUHWHQ�-XJHQGOLFKHKLQVLFKWOLFK� GHU� �VWUDIUHFKWOLFKHQ�� 9HUDQWZRUWOLFKNHLW� IâU� GLH� (UIâOOXQJ� GHU� 6FKXOSIOLFKW� QHEHQ� LKUH� (OWHUQ�



��
GDUI� LKU�1DPH�QLFKW�PHKU�RKQH� LKUH�=XVWLPPXQJ�JHÍQGHUW�ZHUGHQ��NDQQ�HLQHP�9DWHUVFKDIWVDQHUNHQQWQLVRKQH�LKUH�=XVWLPPXQJ�QLFKW�PHKU�ZLGHUVSURFKHQ�ZHUGHQ��GDUI�LKQHQ�GLH�6WDDWVEâUJHUVFKDIW�QXU�PHKU�GDQQYHUOLHKHQ�ZHUGHQ��ZHQQ�VLH�VHOEVW�GHP�]XVWLPPHQ�XQG�EHGDUI�GHU�9HU]LFKW�DXI�GLH�6WDDWVEâUJHUVFKDIW�LKUHU=XVWLPPXQJ� XQG� NÜQQHQ� -XJHQGOLFKH� GLH� $XVVWHOOXQJ� YRQ� 6LFKWYHUPHUNHQ�� 5HLVH�� XQG� )UHPGHQSÍVVHQVRZLH� YRQ� /LFKWELOGDXVZHLVHQ� IâU� )UHPGH� VHOEVWÍQGLJ� EHDQWUDJHQ� �VLHKH� KLH]X� XQG� IâU� ZHLWHUH7HLOPâQGLJNHLWHQ�%HLODJH ����LP�$QKDQJ��%HLODJH ��������I���

'DPLW� HLQH� 0LQGHVWDOWHUVJUHQ]H� âEHU� GHP� ���� /HEHQVMDKU� JHUHFKWIHUWLJW� ZÍUH�� Pâ�WHQ� GDKHU]ZLQJHQGH�*UâQGH�GDIâU�VSUHFKHQ��GD��q�LP�*HJHQVDW]�]X�DQGHUHQ�/HEHQVEHUHLFKHQ�XQG�LP�*HJHQVDW]�]XUELVKHULJHQ�(UIDKUXQJ�LQ�ÀVWHUUHLFK�q�-XJHQGOLFKH�GLHVHV�$OWHUV�JHUDGH�LP�KÜFKVWSHUVÜQOLFKHQ�/HEHQVEHUHLFKGHU� 6H[XDOLWÍW� QLFKW� HLJHQEHVWLPPW� KDQGHOQ� NÜQQHQ� �YJO�� LQ� GLHVHP� =XVDPPHQKDQJ� GDV� (UIRUGHUQLV� GHU.RQVLVWHQ]�GHU�LQQHUVWDDWOLFKHQ�5HFKWVRUGQXQJ�LQ�(*05��;��X��<��YV��1/�������SDU������
,Q� VH[XHOOHQ� %H]LHKXQJHQ� ]ZLVFKHQ� JHVFKOHFKWVXQUHLIHQ� .LQGHUQ� HLQHUVHLWV� XQG� (UZDFKVHQHQ� �E]Z�-XJHQGOLFKHQ�� DQGHUHUVHLWV� OLHJW� ZHJHQ� GHV� ]ZHLSKDVLJHQ� $QVDW]HV� GHU� VH[XHOOHQ� (QWZLFNOXQJ� XQG� GHVHQRUPHQ� 0DFKWJHIÍOOHV� ]ZLVFKHQ� GHQ� %HWHLOLJWHQ� GDV� KRKH� 5LVLNR� EHJUâQGHW�� GD�� GLH� VH[XHOOH6HOEVWEHVWLPPXQJ� XQG� GDPLW� GLH� ,QWHJULWÍW� GHV� .LQGHV� YHUOHW]W� ZLUG�� $Q� HLQHP� GULQJHQGHQ� VR]LDOHQ%HGâUIQLV� IâU� HLQHQ� JHQHUHOOHQ� (LQJULII� LQ� �ÍX�HUOLFK�� HLQYHUVWÍQGOLFKH� VH[XHOOH� .RQWDNWH� PLWJHVFKOHFKWVXQUHLIHQ� .LQGHUQ� NDQQ� GDKHU�� LQVEHVRQGHUH� LP� +LQEOLFN� DXI� GHQ� HQWVSUHFKHQGHQ� HLQGHXWLJHQHXURSÍLVFKHQ� .RQVHQV�� QLFKW� PLW� *UXQG� JH]ZHLIHOW� ZHUGHQ� �YJO�� KLH]X� DXVIâKUOLFK� PLW� 1DFKZHLVHQ%HLODJH ��������II�����I��
(V� VWHOOW� VLFK� MHGRFK� GLH� )UDJH�� RE� HLQ� GULQJHQGHV� VR]LDOHV� %HGâUIQLV� QDFK� HLQHP� VWUDIUHFKWOLFKHQ9HUERW� HLQYHUVWÍQGOLFKHU� VH[XHOOHU� .RQWDNWH� �DX�HUKDOE� YRQ� $XWRULWÍWVYHUKÍOWQLVVHQ�� DQJHVLFKWV� GHU6WUDIIUHLKHLW�LQ�QDKH]X�GHU�+ÍOIWH�GHU�6WUDIUHFKWVRUGQXQJHQ�DXI�GHP�*HELHW�GHV�(XURSDUDWHV�XQG�DQJHVLFKWVGHU� (PSIHKOXQJHQ� GHU� PHLVWHQ� ([SHUWHQNRPPLVVLRQHQ� q� DXFK� QRFK� QDFK� GHU� 9ROOHQGXQJ� GHV���� /HEHQVMDKUHV� PLW� JXWHP� *UXQG� NRQVWDWLHUW� ZHUGHQ� NDQQ�� RE� DOVR� GLH� HUIRUGHUOLFKHQ� EHVRQGHUVVFKZHUZLHJHQGHQ�*UâQGH�IâU�HLQH�3ÜQDOLVLHUXQJ�YRUOLHJHQ�
1DFK�HLQHU�$QDO\VH�GHU�HQWVSUHFKHQGHQ�ZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ�NDQQ�HLQH�JHQHUHOOH�*HIÍKUGXQJGXUFK�JHZDOW��XQG�]ZDQJORVH�VH[XHOOH�.RQWDNWH� �DX�HUKDOE�YRQ�$XWRULWÍWVYHUKÍOWQLVVHQ��QDFK�9ROOHQGXQJGHV�����/HEHQVMDKUHV�DXVJHVFKORVVHQ�ZHUGHQ�
-XJHQGOLFKH� DE� GHP� ���� /HEHQVMDKU� HUZHLVHQ� VLFK� KHXWH� DOV� VHKU� VHOEVWÍQGLJ�� LKUH$X�HQZHOW]XZHQGXQJ�LVW�EUHLWHU�� OHEKDIWHU�XQG�DNWLYHU�DOV�IUâKHU��6R�EUDXFKW�PHKU�DOV�GLH�+ÍOIWH�GHU����MÍKULJHQ�XQG�ÍOWHUHQ�-XJHQGOLFKHQ��LQ�ÀVWHUUHLFK�� LKUH�(OWHUQ�QLFKW�PHKU�XP�(UODXEQLV�]X�IUDJHQ��ZHQQ�HURGHU�VLH�DP�$EHQG�DXVJHKHQ��-XJHQGOLFKH�DE����GâUIHQ�LQ�GHQ�%XQGHVOÍQGHUQ�:LHQ��1LHGHUÜVWHUUHLFK�XQG%XUJHQODQG�RKQH�(UODXEQLV�GHU�(OWHUQ�ELV�������XQG�PLW�(UODXEQLV�GHU�(OWHUQ�]HLWOLFK�XQEHVFKUÍQNW�/RNDOH�ZLH� ]%� 'LVNRWKHNHQ�� EHVXFKHQ� XQG� VLFK� ELV� ������ DQ� DQGHUHQ� ÜIIHQWOLFKHQ� 2UWHQ� �6WUD�HQ�� 3OÍW]HQ�DXIKDOWHQ��-XJHQGVFKXW]JHVHW]H��KWWS���ZZZ�ULV�END�JY�DW�DXVZDKO����ZREHL� OHW]WHUH�%HVFKUÍQNXQJ� LQ�:LHQNâQIWLJ� HLQJHVFKUÍQNW�XQG� DE�GHP����� /HEHQVMDKU�âEHUKDXSW� HQWIDOOHQ� VROO� �YJO�� %OJ�� ������� 8QG� LQ� HLQHU



��
8PIUDJH�GHV�ÀVWHUUHLFKLVFKHQ�5XQGIXQNV�VSUDFKHQ�VLFK������GHU�$QUXIHU� �DOOHU�$OWHUVJUXSSHQ��GDIâU�DXV�GD�� -XJHQGOLFKH� DE� GHP� ���� /HEHQVMDKU� DOOHLQ� LQ� GHQ� �$XVODQGV��8UODXE� IDKUHQ� GâUIHQ�� ,Q� GHQ%XQGHVOÍQGHUQ� .ÍUQWHQ� XQG� 6WHLHUPDUN� GâUIHQ� -XJHQGOLFKH� EHUHLWV� DE� GHP� ���� /HEHQVMDKU� ZÍKOHQ� �YJO�REHQ�$�����

6H[XDOLWÍW�ELOGHW�IâU�-XJHQGOLFKH�q�HEHQVR�ZLH�IâU�(UZDFKVHQH�q�HLQHQ�/HEHQVPLWWHOSXQNW��6LH�JHKHQKÍXILJ�VH[XHOOH�%H]LHKXQJHQ�HLQ�XQG�ZROOHQ��ZHLWHUJHKHQGH��(UIDKUXQJHQ�PDFKHQ��'LH�-XJHQGOLFKHQ�VHKHQHV� QLFKW� QXU� DOV� LKU� 5HFKW�� HLJHQEHVWLPPWH� VH[XHOOH� .RQWDNWH� DXI]XQHKPHQ�� VRQGHUQ� LKUH� +DQGOXQJHQHUZHLVHQ�VLFK�DXFK�DOV�VHKU�VHOEVWEHVWLPPW��3HHU�*UXSSHQ�1RUPHQ�VRZLH�PRUDOLVFKH�:HUWH�GHU�*HVHOOVFKDIW�GHU�.LUFKH�RGHU�GHU�(OWHUQ�KDEHQ�DXI�LKUH�(QWVFKHLGXQJHQ�NDXP�(LQIOX��
,Q�GLHVHP�$OWHU� VWHOOW� HLQ�JUR�HU�$OWHUVXQWHUVFKLHG�SHU� VH� NHLQH� VFKÍGLJHQGH�(LQIOX�JUÜ�H�PHKU�GDU�:HVHQWOLFK�LVW�GLH�)UDJH��RE�*HZDOW�DQJHZHQGHW�RGHU�DQJHGURKW�ZLUG�E]Z��HLQH�$EKÍQJLJNHLW�DXVJHQXW]WZLUG�
=XGHP�]HLJW�VLFK��GD������ELV����MÍKULJH�-XJHQGOLFKH�EHL��PHKU�DOV�GUHL�-DKUH�ÍOWHUHQ�3DUWQHUQ��VRJDUVHOWHQHU�VH[XHOOH�*HZDOW�XQG�'URKXQJ�HUOHEHQ�DOV�LQ�%H]LHKXQJHQ�ZR�GLHVH�-XJHQGOLFKHQ�VHOEVW�GLH�ÍOWHUHQ3DUWQHU� VLQG�� 'LHV� LVW� QLFKW� q� ZLH� EHL� .LQGHUQ� q� DXI� 3DVVLYLWÍW� LQIROJH� HLQHU� DOOIÍOOLJ� YHUULQJHUWHQ'XUFKVHW]XQJVIÍKLJNHLW�JHJHQâEHU�ÍOWHUHQ�3DUWQHUQ�]XUâFN]XIâKUHQ��GHQQ�DXFK�GLH� LQQHUH�(LQVWHOOXQJ� LVWJHJHQâEHU�GHP��PHKU�DOV�GUHL�-DKUH��ÍOWHUHQ�3DUWQHU�SRVLWLYHU�DOV�JHJHQâEHU�GHP�MâQJHUHQ�3DUWQHU�
(V� KDQGHOW� VLFK� KLHU� DOVR� KÍXILJ� XP�ZLUNOLFK� HLQYHUVWÍQGOLFKH�%H]LHKXQJHQ�� JDQ]� DEJHVHKHQ� GDYRQ�GD��-XJHQGOLFKH�JDQ]�JHQHUHOO�]XPHLVW��XP�HLQLJH�-DKUH��ÍOWHUH�3DUWQHU�ZÍKOHQ�
�YJO��KLH]X�DXVIâKUOLFK�PLW�]DKOUHLFKHQ�1DFKZHLVHQ�%HLODJH ���������I������������������������D��
%HPHUNHQVZHUW�LVW��GD��GHU�HWKQRORJLVFKH�9HUJOHLFK�XQG�GLH�*HVFKLFKWVIRUVFKXQJ�]HLJHQ��GD��VH[XHOOH.RQWDNWH�PLW�.LQGHUQ�YRU�GHU�3XEHUWÍW�]XPHLVW� DEJHOHKQW�q�ZHQQ�DXFK�QLFKW� LPPHU�EHVWUDIW�q�� VH[XHOOH%H]LHKXQJHQ� PLW� JHVFKOHFKWVUHLIHQ� -XJHQGOLFKHQ� KLQJHJHQ� WROHULHUW� XQG� DN]HSWLHUW� ZHUGHQ�� MD� LQ� YLHOHQ7HLOHQ�GHU�:HOW�XQG�âEHU�ZHLWH�6WUHFNHQ�GHU�9HUJDQJHQKHLW�q�DXFK� LQ�XQVHUHU� DEHQGOÍQGLVFKHQ�.XOWXU�qVRJDU�GLH�1RUP�GDUJHVWHOOW�KDEHQ�
6RZRKO�QDFK�NDQRQLVFKHP�5HFKW�DOV�DXFK�QDFK�GHP�7DOPXG�XQG�GHP�.RUDQ�ZDU�GLH�(KHVFKOLH�XQJ]XP�=HLWSXQNW�GHU�(UODQJXQJ�GHU�*HVFKOHFKWVUHLIH�âEOLFK��]XP�7HLO�VRJDU�QRFK�GDYRU�PÜJOLFK��ZREHL�GLH=XOÍVVLJNHLW� GHU� 9ROO]LHKXQJ� GHU� (KH� MHGRFK� VWHWV� DQ� GDV� (UUHLFKHQ� GHU� *HVFKOHFKWVUHLIH� JHEXQGHQ� ZDU�$XFK� GLH� DQWLNHQ� *ULHFKHQ�� 5ÜPHU� XQG� ±J\SWHU� VRZLH� GLH� +LQGXOHKUH� HUPXWLJWHQ� HLQH� VROFK� IUâKH(KHVFKOLH�XQJ�
9RQ�]DKOUHLFKHQ�EHGHXWHWHQ�3HUVÜQOLFKNHLWHQ�GHU�:HOWJHVFKLFKWH�ZLUG�EHULFKWHW��GD��VLH�%H]LHKXQJHQPLW�-XJHQGOLFKHQ�KDWWHQ��6H[XHOOH�$NWLYLWÍW�YRQ�7HHQDJHUQ�ZDU�LQ�GHU�9HUJDQJHQKHLW�NHLQH�6HOWHQKHLW�XQG



��
QLFKWV�8QJHZÜKQOLFKHV��6H[XHOOH�%H]LHKXQJHQ�YRQ�XQG�PLW�-XJHQGOLFKHQ��âEHU�����JDOWHQ�DOV�âEOLFK�XQGDN]HSWLHUW�

'LHVH� 7UHQQOLQLH� ]ZLVFKHQ� VH[XHOOHQ� %H]LHKXQJHQ� YRU� XQG� QDFK� GHU� *HVFKOHFKWVUHLIH� ]HLJW� DXFK� GLHHWKRORJLVFKH�)RUVFKXQJ�IâU�GLH�7LHUZHOW�
�YJO��]X�DOOGHP�DXVIâKUOLFK�PLW�]DKOUHLFKHQ�1DFKZHLVHQ�%HLODJH ���������I�
'LH� (UNHQQWQLVVH� GHU�ZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ�ELHWHQ� VRKLQ� IâU� GLH�$QQDKPH� HLQHV� GULQJHQGHQVR]LDOHQ� %HGâUIQLVVHV� QDFK� HLQHP� VWUDIUHFKWOLFKHQ� 9HUERW� HLQYHUVWÍQGOLFKHU� VH[XHOOHU� .RQWDNWH� �DX�HUKDOEYRQ�$XWRULWÍWVYHUKÍOWQLVVHQ��DXFK�QDFK�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�NHLQH�%HOHJH��*DQ]�LP�*HJHQWHLOEHOHJHQ� VLH� GLH� DXVUHLFKHQGH� 6HOEVWEHVWLPPXQJVIÍKLJNHLW� DXI� VH[XHOOHP� *HELHW� DE� GLHVHP� $OWHU�� 'LHHUIRUGHUOLFKHQ�EHVRQGHUV�VFKZHUZLHJHQGHQ�*UâQGH�IâU�HLQH�3ÜQDOLVLHUXQJ�VLQG�QLFKW�HUNHQQEDU�
(LQ� 0LQGHVWDOWHU� YRQ� PHKU� DOV� ��� -DKUHQ� âEHUVFKUHLWHW� GDKHU� GLH� *UHQ]HQ� GHV� GHP� *HVHW]JHEHU]XVWHKHQGHQ� q� LQ� GLHVHP� )DOO� DQJHVLFKWV� GHU� KRKHQ� ,QWLPLWÍW� GHU� SÜQDOLVLHUWHQ� +DQGOXQJHQ� XQG� GHU6WUDIIUHLKHLW�LQ�YLHOHQ�6WDDWHQ�(XURSDV�VRZLH��KLQVLFKWOLFK�GHU�âEHUJUR�HQ�0HKUKHLW�VH[XHOOHU�%H]LHKXQJHQ�QÍPOLFK� KHWHURVH[XHOOHU� XQG� OHVELVFKHU�� LQ� ÀVWHUUHLFK� VHOEVW� VRZLH� GHV� HXURSÍLVFKHQ� ZLVVHQVFKDIWOLFKHQ.RQVHQVHV� VHKU� HQJ� JH]RJHQHQ� q� *HVWDOWXQJVVSLHOUDXPHV� XQG� PX�� GDKHU� DOV� QDFK� $UWLNHO� �� (05.XQ]XOÍVVLJ�DQJHVHKHQ�ZHUGHQ��%HLODJH���������������LQVE�����I��YJO��DXFK�)HGHUDO�&RXUW�RI�&DQDGD��%HLODJH������ LQVE�� 6HLWHQ� �������� 2QWDULR� &RXUW� RI� $SSHDO� ������� 4XHEHF� &RXUW� RI� $SSHDO� �����D�� XQG� 6WÍQGLJH.RQIHUHQ]�GHU�.LQGHU��XQG� -XJHQGDQZÍOW,QQHQ�ÀVWHUUHLFKV�� 6FKUHLEHQ� YRP������������ VRZLH� 5HVROXWLRQGHU� ÀVWHUUHLFKLVFKHQ� *HVHOOVFKDIW� IâU� 6H[XDOIRUVFKXQJ�� À*6�� YRP� ���������� EHLGH� LP� $QKDQJ� GHU%HLODJH �����%OJ��������������������������
'LHV� PX�� DXFK� IâU� KRPRVH[XHOOH� %H]LHKXQJHQ� ]ZLVFKHQ� 0ÍQQHUQ� JHOWHQ�� 'LH� ZLVVHQVFKDIWOLFKH)RUVFKXQJ� OLHIHUW� NHLQH�$QKDOWVSXQNWH� IâU�*UâQGH�� GLH� HV� ]XOLH�HQ�� EHL� KRPRVH[XHOOHQ�%H]LHKXQJHQ� HLQHJUÜ�HUH�*HIDKU�IâU�GDV�:RKO�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�DQ]XQHKPHQ�DOV�EHL�KHWHURVH[XHOOHQ��(.05�6XWKHUODQG�YV��8.��3DUD���������>%OJ�����@��%HLODJH ���������II��%OJ��������%OJ��������%OJ��������%OJ��������%OJ�������%OJ��������,P�*HJHQWHLO�NÜQQHQ�DXFK�KRPRVH[XHOOH�%H]LHKXQJHQ�PLW�(UZDFKVHQHQ�VRZRKO�IâU�KRPR�DOV�DXFK�IâU�KHWHURVH[XHOOH�-XJHQGOLFKH�VHKU�ZHUWYROOH�XQG�SRVLWLYH�(UIDKUXQJHQ�VHLQ��YJO��KLH]X�DXVIâKUOLFK%HLODJH ��������II��������������������������
$XFK�EHL�JOHLFKJHVFKOHFKWOLFKHQ�.RQWDNWHQ�JLOW� VRKLQ�� GD��HLQ�GULQJHQGHV� VR]LDOHV�%HGâUIQLV� IâU� HLQJHQHUHOOHV�9HUERW�âEHU�GDV�����/HEHQVMDKU�KLQDXV�QLFKW�EHVWHKW� �YJO��)HGHUDO�&RXUW�RI�&DQDGD�%HLODJH����6HLWHQ��������%OJ��������%OJ������D��%OJ��������
,QVEHVRQGHUH� NÜQQWH� HLQH� q� LQ� GHU� ZLVVHQVFKDIWOLFKHQ� )RUVFKXQJ� RKQHKLQ� DOV� QLFKW� ]XWUHIIHQGHUNDQQWH��YJO��%HLODJH ���������II��%OJ��������������������������q�DOOIÍOOLJH�EHVRQGHUH�1HLJXQJ�]X�-XJHQGOLFKHQVRZLH�HLQH�q�HEHQIDOOV�DOV�XQEHJUâQGHW�IHVWJHVWHOOWH��YJO��%HLODJH ���������II��%OJ�������������������������������LQVE��6�������q�DOOIÍOOLJ�JUÜ�HUH�3URPLVNXLWÍW�NHLQ�GULQJHQGHV�VR]LDOHV�%HGâUIQLV�EHJUâQGHQ��,VW�HLQ�.RQWDNW



��
RGHU�HLQH�%H]LHKXQJ�QLFKW�VR]LDOVFKÍGOLFK��VR�NDQQ�LKUH�YHUPHKUWH�$XIQDKPH�RGHU�HLQH�EHVRQGHUH�1HLJXQJ]X� LKU�DXFK�QLFKW�VR]LDOVFKÍGOLFK�VHLQ��$XV�GHP�JOHLFKHQ�*UXQG� VFKLHGH�HLQH�q�RKQHKLQ�XQPÜJOLFKH� �YJO�(.05��6XWKHUODQG�YV��8.��3DUD����������%HLODJH ���������II��%OJ��������������������������������q�3UÍJXQJ�]XU+RPRVH[XDOLWÍW�VRKLQ�]X�HLQHU�PLWWOHUZHLOH�DOV�VR]LDO�XQVFKÍGOLFK�HUNDQQWHQ�2ULHQWLHUXQJ��DOV�%HJUâQGXQJDXV�

=X�HLQHU�DOOIÍOOLJHQ�VR]LDOHQ�,VROLHUXQJ�XQG�9HUVWÜUXQJ�YRQ�-XJHQGOLFKHQ��ZDV�KHXWH�RKQHKLQ�ZHLWDXVVHOWHQHU� GHU� )DOO� LVW� DOV� IUâKHU� �YJO�� %HLODJH ����� ���� II�� %OJ�� ������ ������ ������ ������ ������ ������ q� LVW� ]XEHPHUNHQ�� GD�� GLHVH� )ROJHQ� q� VRIHUQ� VLH� âEHUKDXSW� DXIWUHWHQ� q� QLFKW� DXI� GLH� KRPRVH[XHOOH� 1DWXU� GHU%H]LHKXQJ� ]XUâFN]XIâKUHQ� VLQG� VRQGHUQ� DXI� GLH� VR]LDOH� ±FKWXQJ� XQG� 'LVNULPLQLHUXQJ� KRPRVH[XHOOHU0HQVFKHQ� �YJO�� (*05�� /XVWLJ�3UHDQ�	� %HFNHWW� ������ SDU�� ���� ���� 6PLWK� 	� *UDG\� ������ SDU�� ���� ����(.05��6XWKHUODQG�������SDU������
'LH�6WUDIQRUP��GLH�GLHVH�±FKWXQJ�XQG�'LVNULPLQLHUXQJ�VWâW]W��WUÍJW�VHOEVW�]X�GLHVHQ�9HUZHUIXQJHQ�EHL�(LQ� GULQJHQGHV� VR]LDOHV� %HGâUIQLV� QDFK� HLQHP� 9HUERW� DXV� GLHVHQ� *UâQGHQ� VFKHLGHW� GDKHU� DXV�� 6R]LDOH,VROLHUXQJ�XQG�9HUVWÜUXQJ�EHJUâQGHQ�YLHOPHKU�HLQ�GULQJHQGHV�VR]LDOHV�%HGâUIQLV�QDFK�HLQHP�$EVHKHQ�YRQHLQHU�VROFKHQ�0D�QDKPH��YJO��(*05��/XVWLJ�3UHDQ�	�%HFNHWW�������SDU����������6PLWK�	�*UDG\�������SDU����������
(LQ�GULQJHQGHV�VR]LDOHV�%HGâUIQLV�IâU�GLH�JHQHUHOOH�3ÜQDOLVLHUXQJ�YRQ�HLQYHUVWÍQGOLFKHQ� �KRPR��XQGKHWHUR�VH[XHOOHQ� .RQWDNWHQ� PLW� 3HUVRQHQ� âEHU� ��� -DKUHQ� NDQQ� GDKHU� DXV� DOO� GLHVHQ� *UâQGHQ� QLFKWDQJHQRPPHQ�ZHUGHQ�
'LH� �1RWZHQGLJNHLW�� HLQHU�0D�QDKPH� LP� 6LQQH� GHV� $UWLNHOV� �� $EV�� �� (05.� HUJLEW� VLFK� DEHU� QLFKWVFKRQ�DOOHLQH�DXV�HLQHP�GULQJHQGHQ�VR]LDOHQ�%HGâUIQLV�GDQDFK��VRQGHUQ�VLH�LVW�YRU�DOOHP�DQ�GDV�0HUNPDOGHU��GHPRNUDWLVFKHQ�*HVHOOVFKDIW��JHNQâSIW�
6R�KÍOW�GHU�*HULFKWVKRI� IHVW��GD���>D@FFRUGLQJ� WR� WKH�FRXUWV� FDVH� ODZ�� D� UHVWULFWLRQ�RQ�D� FRQYHQWLRQULJKW�FDQ�QRW�EH�UHJDUGHG�DV�QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\�q�WR�KDOOPDUNV�RI�ZKLFK�DUH�WROHUDQFH�DQGEURDGPLQGHGQHVV�q�XQOHVV��DPRQJVW�RWKHU�WKLQJV��LW�LV�SURSRUWLRQHG�WR�OHJLWLPDWH�DLP�SXUVXHG���'XGJHRQ������ 3DUD�� ����1RUULV� ������ 3DUD�� ����0RGLQRV� ������ 3DUD�� ���� /XVWLJ�3UHDQ�	�%HFNHWW� ������ SDU�� ���kSOXUDOLVP��WROHUDQFH�DQG�EURDGPLQGHGQHVVy��HEHQVR�6PLWK�	�*UDG\�������SDU������
'LH�9HUKÍOWQLVPÍ�LJNHLW�HLQHU�0D�QDKPH� LVW�HWZD�GDQQ�EHVRQGHUV�JHQDX�]X�SUâIHQ��ZHQQ�VLH�QLFKWGLIIHUHQ]LHUW��(*05��2SHQ�'RRU�DQG�'XEOLQ�:RPHQ�:HOO�������3DUD����q����/XVWLJ�3UHDQ�	�%HFNHWW������SDU�� ���� xWKH� DEVROXWH� DQG� JHQHUDO� FKDUDFWHU� RI� WKH�SROLF\�ZKLFK� OHG� WR� WKH� LQWHUIHUHQFHV� LQ� TXHVWLRQ� LVVWULNLQJk�� HEHQVR� 6PLWK� 	� *UDG\� ������ SDU�� ���� VRZLH� GDQQ�� ZHQQ� VLH� 3HUVRQHQ� GDGXUFK� HLQHU*HVXQGKHLWVJHIÍKUGXQJ� DXVVHW]W�� GD�� VLH� GLHVH� 3HUVRQHQ� LQ� %HUHLFKH� �]�%�� GLH� ,OOHJDOLWÍW�� DEGUÍQJW�� GLHGXUFK�HLQ�0LQXV�DQ�TXDOLIL]LHUWHU�PHGL]LQLVFKHU�%HUDWXQJ�XQG�%HKDQGOXQJ�JHNHQQ]HLFKQHW�VLQG��2SHQ�'RRUDQG�'XEOLQ�:RPHQ�:HOO�������3DUD�����q����(.05��6XWKHUODQG�������SDU�������'LHV� LVW� HWZD�GDQQ�GHU)DOO�� ZHQQ� HLQ� 9HUERW� HLQ� 9HUKDOWHQ� QLFKW� YHUKLQGHUW�� VRQGHUQ� QXU� HUUHLFKW�� GD�� GLHVHV� 9HUKDOWHQ� XQWHU



��
DQGHUHQ�� HEHQ� JHVXQGKHLWVJHIÍKUGHWHUHQ� 8PVWÍQGHQ� JHVHW]W� ZLUG� �2SHQ� 'RRU� DQG� 'XEOLQ� :RPHQ� :HOO������3DUD����q����ÍKQOLFK�/XVWLJ�3UHDQ�	�%HFNHWW�������SDU������6PLWK�	�*UDG\�������SDU������

0D�QDKPHQ��GLH�QLFKW�JHHLJQHW�VLQG��LKU�=LHO�]X�HUUHLFKHQ��VLQG�XQYHUKÍOWQLVPÍ�LJ��'DV�LVW�HWZD�GDQQGHU�)DOO��ZHQQ�HLQ�9HUKDOWHQ�YHUERWHQ�ZLUG��GDV�9HUERW�GLHVHV�9HUKDOWHQ�DEHU�QLFKW��ZHVHQWOLFK��XQWHUELQGHQNDQQ���2SHQ�'RRU�DQG�'XEOLQ�:RPHQ�:HOO�������3DUD����q����ÍKQOLFK�/XVWLJ�3UHDQ�	�%HFNHWW�������SDU�����6PLWK�	�*UDG\�������SDU������
,QVEHVRQGHUH� NÜQQHQ� DEHU� GLH� PRUDOLVFKHQ� 1RUPHQ� GHU� 0HKUKHLW� QLFKW� VWUDIUHFKWOLFKH� 6DQNWLRQHQJHJHQ� HLQYHUVWÍQGLJH� %H]LHKXQJHQ� DXVUHLFKHQG� XUWHLOVIÍKLJHU� 3HUVRQHQ� UHFKWIHUWLJHQ� �(*05�� 'XGJHRQ������ 3DUD�� ����� �7KH� FULPLQDOL]DWLRQ� GRHV� QRW� LPSO\� DSSURYDO�� DQG� WKH� IDFW� WKDW� VRPH� VHFWRUV� RI� WKHSRSXODWLRQ�PLJKW�GUDZ�PLVJXLGHG�FRQFOXVLRQV�LQ�WKLV�UHVSHFW�IURP�UHIRUP�RI�WKH�OHJLVODWLRQ�GRHV�QRW�DIIRUGD�JRRG�JURXQG� IRU�PDLQWDLQLQJ� LW� LQ� IRUFH�ZLWK� DOO� LVW� XQMXVWLILDEOH� IHDWXUHV�� �'XGJHRQ� ������ 3DUD�� ���1RUULV�������3DUD������0RGLQRV�������3DUD������$�'�7��������SDU������(.05��6XWKHUODQG�������SDU�����HEHQVR� IâU� QLFKW�VWUDIUHFKWOLFKH� (LQJULIIH� XQG� EHVRQGHUV� GHXWOLFK�� (*05�� /XVWLJ�3UHDQ�	� %HFNHWW� �����SDU������6DPLWK�	�*UDG\�������SDU������
6WHOOW�GHU�*HVHW]JHEHU�HLQ��VR]LDOVFKÍGOLFKHV��9HUKDOWHQ�XQWHU�6WUDIH��VR�VLQG�GDPLW�LQ�GHU�5HJHO�QLFKWQXU�SRVLWLYH� �6FKXW]��:LUNXQJHQ�YHUEXQGHQ�� VRQGHUQ�]XPHLVW� DXFK�JHZLVVH�1DFKWHLOH��QLFKW�QXU� LQ�)RUPGHU��)UHLKHLWV��6WUDIHQ�IâU�GHQ�7ÍWHU�VRQGHUQ�KÍXILJ�VRJDU�IâU�GLH�JHVFKâW]WHQ�3HUVRQHQ�VHOEVW��'LHV� WULIIWDXFK�DXI�GHQ�%HUHLFK�GHV�VH[XDOVWUDIUHFKWOLFKHQ�-XJHQGVFKXW]HV�]X��ZR�VLFK�IâU�GLH�.ULPLQDOSROLWLN�LQ�JDQ]EHVRQGHUHU�:HLVH�GLH�$XIJDEH�VWHOOW��GLH�/ÜVXQJ�GHV�3UREOHPV�QLFKW�]XP�7HLO�GHV�3UREOHPV�VHOEVW�ZHUGHQ]X�ODVVHQ�XQG�]X�YHUKLQGHUQ��GD��GLH�VR]LDOH�,QWHUYHQWLRQ�QLFKW�JHUDGH�MHQH�)ROJHQ�]HLJW��GLH�GXUFK�GLH�7DWEHIâUFKWHW�ZHUGHQ�
$E� ��� EHJLQQHQ� -XJHQGOLFKH�� LP� EUHLWHQ� 0D�� VH[XHOOH� %H]LHKXQJHQ� DXI]XQHKPHQ�� ZHVKDOE0LQGHVWDOWHUVJUHQ]HQ�YRQ�PHKU�DOV����-DKUHQ�LQ�GLH�/HEHQVZLUNOLFKNHLW�GHU�-XJHQGOLFKHQ�PDVVLY�HLQJUHLIHQ�'DV�'XUFKVFKQLWWVDOWHU� IâU�GHQ�HUVWHQ�9DJLQDOYHUNHKU� OLHJW� LQ�ÀVWHUUHLFK�EHL� ����� -DKUHQ� RKQH� GD��KHXWHQRFK� VLJQLILNDQWHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� 0ÍGFKHQ� XQG� -XQJHQ� EHVWHKHQ�� )âU� GLH� JUR�H� 0HKUKHLW� GHU-XJHQGOLFKHQ� LVW� 0RQRJDPLH� �]XPLQGHVW�� GDV� ,GHDO�� 'UHL� 9LHUWHO� HUOHEHQ� LKUHQ� HUVWHQ� 9DJLQDOYHUNHKULQQHUKDOE�HLQHU�IHVWHQ�%H]LHKXQJ��âEHU������VLQG�GDEHL�LQ�LKUH�3DUWQHU,QQHQ�YHUOLHEW��*OHLFK]HLWLJ�VFKHLQHQ-XJHQGOLFKH� DEHU� DXFK� WROHUDQWHU� JHJHQâEHU� $EZHLFKXQJHQ� YRQ� GLHVHP� ,GHDO�� $XFK� VFKHLQW� GLH$N]HOHUDWLRQVK\SRWKHVH� �%HVFKOHXQLJXQJ� GHU� NÜUSHUOLFKHQ� 5HLIH� XQWHU� 9HUODQJVDPXQJ� GHU� SV\FKLVFKHQ�XQ]XWUHIIHQG��-XJHQGOLFKH�VHKHQ�KHXWH�GLH�$XIQDKPH�HLJHQEHVWLPPWHU�VH[XHOOHU�+DQGOXQJHQ�QLFKW�QXU�DOVLKU�5HFKW�VRQGHUQ�IRUGHUQ�GLHVHV�5HFKW�DXFK�HLQ�
0LQGHVWDOWHUVJUHQ]HQ�YRQ��������RGHU�PHKU� -DKUHQ�EHGHXWHQ��GD��GLH� -XJHQGOLFKHQ�GLH�$XVIDOWXQJLKUHU� JHVFKOHFKWOLFKHQ� ,GHQWLWÍW�XQWHU� EHVRQGHUV� XQJâQVWLJHQ�%HGLQJXQJHQ�� QÍPOLFK� GHU� .ULPLQDOLVLHUXQJHLQHV�*UR�WHLOV� LKUHU�SRWHQWLHOOHQ�3DUWQHU�HUOHEHQ�PâVVHQ�� VRKLQ�XQWHU�%HGLQJXQJHQ��GLH�HLQHU�JHJOâFNWHQVH[XHOOHQ� (QWZLFNOXQJ� XQG� GHP� $XIEDX� VWDELOHU� 3DUWQHUVFKDIWHQ� ZHLWJHKHQG� LP�:HJH� VWHKHQ�� EHGâUIHQ-XJHQGOLFKH�GRFK�JHUDGH�DXI�JHVFKOHFKWOLFKHP�*HELHW�HLQHV�JXWHQ�0D�HV�DQ�)UHLKHLW�XQG�6HOEVWÍQGLJNHLW�



��
'DV� 'XUFKVFKQLWWVDOWHU� GHU� �IHVWHQ� 3DUWQHU�� GHU� ���� ELV� ���MÍKULJHQ� -XJHQGOLFKHQ� OLHJW� VRZRKO� IâU0ÍGFKHQ�DOV�DXFK�IâU�-XQJHQ�EHL�UXQG����-DKUHQ��XQG��ZLH�GDV�%HLVSLHO�GHU�6FKZHL]�q�ZR�LP�*HJHQVDW]�]XÀVWHUUHLFK� XQG� 'HXWVFKODQG� HLQYHUVWÍQGLJH� VH[XHOOH� %H]LHKXQJHQ� DXFK� PLW� ���� XQG� ���MÍKULJHQ-XJHQGOLFKHQ� NULPLQDOLVLHUW� VLQG�q� ]HLJW�� WULIIW� GLH� VWUDIUHFKWOLFKH� 9HUIROJXQJ� QDKH]X� DXVVFKOLH�OLFK� MXQJH0ÍQQHU��QLFKW�ÍOWHUH����q�����GHU�%HVFKXOGLJWHQ�VLQG�XQWHU����-DKUH�DOW��OHGLJOLFK���q�����âEHU����XQGJDU�QXU��q����âEHU����
'HU�:LGHUVWDQG�GHU�-XJHQGOLFKHQ�JHJHQ�6WUDIYHUIDKUHQ�JHJHQ�LKUH�3DUWQHU�LVW�JUR���2IWPDOV�HUVWDWWHQ(OWHUQ�$Q]HLJH��XP�XQHUZâQVFKWH�/LHEHVEH]LHKXQJHQ�LKUHU�.LQGHU�]X�EHHQGHQ�XQG�EHQâW]HQ�GLHVH�KRKHQVWUDIUHFKWOLFKHQ� 0LQGHVWDOWHUVJUHQ]HQ�� XP� VLFK� GXUFK� GLH� =XKLOIHQDKPH� YRQ� 6WUDIJHULFKWHQ� EHL*HQHUDWLRQVNRQIOLNWHQ�HLQHQ�9RUWHLO�]X�YHUVFKDIIHQ�
,Q� GHQ� 9HUIDKUHQ�� GLH� q� DXFK� YRQ� $PWV� ZHJHQ� q� HLQJHOHLWHW� ZHUGHQ�� RKQH� GD�� -XJHQGOLFKH� GLH9HUIROJXQJ�LKUHU�3DUWQHU�ZâQVFKHQ��PX��KÍXILJ�'UXFN�DXI�GLH�-XJHQGOLFKHQ�DXVJHâEW�ZHUGHQ��XP�]X�HLQHU$XVVDJH�]X�JHODQJHQ��'LH�(UQLHGULJXQJ�JHJHQâEHU� HLQHU�*HULFKWVÜIIHQWOLFKNHLW� JHJHQ�GHQ�HLJHQHQ�:LOOHQVHLQ�,QWLPOHEHQ�RIIHQEDUHQ�]X�PâVVHQ�XQG�HUÜUWHUW�]X�HUOHEHQ��EHGHXWHW�DEHU�QLFKW�QXU�HLQH�9HUOHW]XQJ�GHUVH[XHOOHQ� 6HOEVWEHVWLPPXQJ�� VRQGHUQ� GDUâEHU� KLQDXV� 'HPâWLJXQJ�� YRU� DOOHP� DEHU� %HHLQWUÍFKWLJXQJ� GHUOHLEVHHOLVFKHQ� ,QWHJULWÍW� XQG� *HVXQGKHLW�� 6R� ZLUG� GLH� 3HUVRQ� JHVFKÍGLJW�� GHUHQ� 6FKXW]� GHUDUWLJH9RUVFKULIWHQ�DQ�VLFK�ZDKUHQ�ZROOHQ�
'LH� .ULPLQDOLVLHUXQJ� HLQYHUVWÍQGOLFKHU� VH[XHOOHU� %H]LHKXQJ� YHUKLQGHUW� DEHU� DXFK� GLH� YHUDQWZRUWOLFKH$QZHQGXQJ� XQG� 9HUVRUJXQJ� PLW� $QWLNRQ]HSWLRQVPLWWHOQ� VRZLH� GLH� %HDFKWXQJ� YRQ� 6FKXW]PD�QDKPHQJHJHQ�*HVFKOHFKWVNUDQNKHLWHQ� XQG�$LGV�� 'DGXUFK�� GD�� VROFKHQ� %H]LHKXQJHQ� =HLW� XQG� 5DXP� JHQRPPHQZHUGHQ��ZHUGHQ� VLH� LQV� $EVHLWV� EHVFKOHXQLJWHU�� KHLPOLFKHU� $NWLYLWÍWHQ� LQ� .UDIWIDKU]HXJHQ� RGHU� KLQWHU� GLHVSULFKZÜUWOLFKHQ� �%âVFKH�� JHGUÍQJW�� ZRGXUFK� QLFKW� QXU� XQQÜWLJHU�� JHVXQGKHLWVJHIÍKUGHQGHU� 6WUH�HQWVWHKW��VRQGHUQ�GLH�*HIDKU�XQEHGDFKWHU�+DQGOXQJHQ�VWHLJW��+HLPOLFKNHLW��=HLWGUXFN�XQG�GLH�$EZHKU�YRQXQHUZâQVFKWHQ�*HIâKOHQ�EHZLUNHQ��GD��JDU�QLFKW�DQ�6FKXW]PD�QDKPHQ�JHGDFKW�ZHUGHQ�NDQQ�
6FKOLH�OLFK�PX��DXFK�GDUDXI�%HGDFKW�JHQRPPHQ�ZHUGHQ��GD��GLH�JUXQGVÍW]OLFKH�6WUDIGURKXQJ�JHJHQGHQ� 3DUWQHU� IâU� GHQ� -XJHQGOLFKHQ� HLQHQ� PDVVLYHQ� (USUHVVXQJVDQUHL]� ELHWHW�� GHU� GLH� %LQQHQTXDOLWÍW� GHULQWLPHQ� %H]LHKXQJHQ� GHU� -XJHQGOLFKHQ� YHUVFKOHFKWHUW�� ]X� 6SDQQXQJHQ� XQG� 9HUZHUIXQJHQ� PLW� LKUHP3DUWQHU� IâKUW�� GHQ� (LQVWLHJ� LQ� DQGHUH� )RUPHQ� GHU� .ULPLQDOLWÍW� HUOHLFKWHUW� XQG� GDPLW� LKUH� JHVFKOHFKWOLFKHXQG�JHVDPWFKDUDNWHUOLFKH�(QWZLFNOXQJ�JHIÍKUGHW�
*HUDGH� LP�%HUHLFK� KRPRVH[XHOOHU� %H]LHKXQJHQ�PLW� ���� ELV� XQWHU� ���MÍKULJHQ� -XQJHQ� HQWIDOWHW� GDVVWUDIUHFKWOLFKH�9HUERW�QHEHQ�GHQ� VWUDIUHFKWOLFKHQ� )ROJHQ� IâU� GHQ� ÍOWHUHQ� 3DUWQHU� �VHFKV�0RQDWH� ELV� IâQI-DKUH� )UHLKHLWVVWUDIH�� YRU� DOOHP� DXFK� EHVRQGHUV� QDFKWHLOLJH� :LUNXQJ� IâU� GLH� JHVFKâW]WHQ� -XJHQGOLFKHQVHOEVW�



��
'LH�.ULPLQDOLVLHUXQJ�YHUVFKÍUIW�q�GLH�GXUFK�GLH�JHVHOOVFKDIWOLFKH�'LVNULPLQLHUXQJ�RKQHKLQ�PDVVLYHQ�q&RPLQJ�2XW�3UREOHPH� KRPRVH[XHOOHU� -XJHQGOLFKHU� XQG� VFKQHLGHW� GLHVH� YRQ� ZLFKWLJHQ� .RQWDNWHQ� ]X(UZDFKVHQHQ� XQG� �HUIDKUHQHQ�� +RPRVH[XHOOHQ� DE�� GLH� SRVLWLYH� 5ROOHQPRGHOOH� YHUPLWWHOQ� NÜQQWHQ�6HOEVWPRUG�LVW�EHL�KRPRVH[XHOOHQ�-XJHQGOLFKHQ�GLH�KÍXILJVWH�7RGHVXUVDFKH�
=XGHP�EHOHJW�GLH�6WUDIYRUVFKULIW�GLH�JUR�H�0HKUKHLW�GHU�LQWLPHQ�.RQWDNWH�KRPRVH[XHOOHU�-XJHQGOLFKHUPLW�GHP�6WLJPD�GHV�6H[XDOYHUEUHFKHQV��EHUHLWV�EHL�GHU�HUVWHQ�(UIDKUXQJ�WULIIW�GLHV�DXI�PHKU�DOV������GHU+RPRVH[XHOOHQ� ]X�� 'LH� GDPLW� YHUEXQGHQHQ� 3UHVVLRQHQ�� 6SDQQXQJHQ� XQG� 9HUZHUIXQJHQ� ZLUNHQ� VWDELOHQXQG�GDXHUKDIWHQ�%H]LHKXQJHQ�HQWJHJHQ�
'HU�:LGHUVWDQG�KRPRVH[XHOOHU�-XQJHQ�JHJHQ�GLH�6WUDIYHUIROJXQJ�LKUHU��ÍOWHUHQ��3DUWQHU�LVW�EHVRQGHUVJUR���,Q�HQWVSUHFKHQGHQ�6WUDIYHUIDKUHQ�VDJHQ�GLH�-XQJHQ�PHLVW�QXU�ZLGHUZLOOLJ�XQG�KÍXILJ�HUVW�XQWHU�'UXFNDXV�� 'LH� -XJHQGOLFKHQ� ZHUGHQ� GDGXUFK� LQ� *HZLVVHQVNRQIOLNWH� JHVWâU]W� XQG� ]XP� EOR�HQ� 2EMHNW� GHVVWDDWOLFKHQ�6WUDIEHJHKUHQV�UHGX]LHUW�
'LH�7DEXLVLHUXQJ�GHU�-XJHQGKRPRVH[XDOLWÍW�GUÍQJW�GLH�-XQJHQ�LQ�XQJâQVWLJH�VR]LDOH�0LOLHXV�DE�XQGIÜUGHUW�GXUFK�GHQ�PLW� LKU� YHUEXQGHQHQ�=HLWGUXFN�XQG�GHQ�=ZDQJ� ]XU�+HLPOLFKNHLW� GLH� 3URPLVNXLWÍW�� GLH-XJHQGSURVWLWXWLRQ�VRZLH�GLH�*HIDKU�GHU�$QVWHFNXQJ�PLW�*HVFKOHFKWVNUDQNKHLWHQ�XQG�$LGV��YJO��KLH]X�LQVE�DXFK�(.05��6XWKHUODQG�������SDU����� �%OJ�������
'HU�(USUHVVXQJVDQUHL]�ZLUNW�JHUDGH�EHL�-XQJHQ��LQVEHVRQGHUH�EHL�HQWVSUHFKHQG�VR]LDO�YRUJHVFKÍGLJWHQXQG�GDKHU�DQIÍOOLJHQ��EHVRQGHUV�VWDUN��'LH�(USUHVVXQJ�JHKW�GDEHL�RIW�ELV�DQ�GLH�([LVWHQ]�GHU�KRPRVH[XHOOHQ0ÍQQHU�� 6HLW� GLH� ���� ELV� ���MÍKULJHQ� -XJHQGOLFKHQ� q� PLW� GHU� 6WUDIUHFKWVUHIRUP� ����� q� QLFKW� PHKU� DOV0LWWÍWHU�YHUIROJW�VRQGHUQ�DOV�6FKXW]REMHNW�EHKDQGHOW�ZHUGHQ��KDEHQ�GLH�(USUHVVXQJHQ�VHLWHQV�GHU�-XQJHQ]XJHQRPPHQ��(QWNULPLQDOLVLHUXQJ�KLQJHJHQ�IâKUW�]X�HLQHU�$EQDKPH�GHU�(USUHVVXQJHQ�
)âU� HLQH� 0LQGHVWDOWHUVJUHQ]H� âEHU� ��� -DKUHQ� IHKOW� EHUHLWV� GDV� GULQJHQGH� VR]LDOH� %HGâUIQLV� �VLHKHREHQ���ZHVKDOE�HLQH�3UâIXQJ�GHU�9HUKÍOWQLVPÍ�LJNHLW�HQWIDOOHQ�NDQQ��(.05��6FKHUHU�YV��6ZLW]HUODQG������SDU������
$QJHVLFKWV� GHU� VRHEHQ� GDUJHVWHOOWHQ� QDFKWHLOLJHQ� :LUNXQJ� HLQHU� JHQHUHOOHQ� 3ÜQDOLVLHUXQJ� âEHU� GDV���� /HEHQVMDKU� KLQDXV� DXI� GLH� -XJHQGOLFKHQ� VHOEVW�� HUVFKLHQH� HLQH� 6WUDIQRUP� MHGRFK� VHOEVW� EHL� $QQDKPHHLQHV�GULQJHQGHQ�VR]LDOHQ�%HGâUIQLVVHV�DOV�XQYHUKÍOWQLVPÍ�LJ��UXIW�GLH�1RUP�GRFK�JHUDGH�GLH�9HUZHUIXQJHQKHUYRU��YRU�GHU�VLH�-XJHQGOLFKH�EHZDKUHQ�ZLOO�
$XFK� GLH� LQ� GHU� 3UD[LV� YHUKÍQJWHQ� EHWUÍFKWOLFKHQ� 6WUDIHQ� XQG� GLH� +ÍUWH� GHU� 1RUPYROO]LHKXQJHUVFKHLQHQ�DXV�GLHVHP�*UXQG�XQYHUKÍOWQLVPÍ�LJ��YJO��REHQ�$���D���
=XGHP� LVW� GLH� 1RUP� DQJHVLFKWV� GHV� HQRUPHQ� 'XQNHOIHOGV� ÍX�HUVW� LQHIIHNWLY� �GLH'XQNHOIHOGVFKÍW]XQJHQ� UHLFKHQ�YRQ������ELV� ]X����������XQG�HV� HUVFKHLQW�GDKHU� LP�=XVDPPHQKDQJ�PLWGHQ�DQGHUHQ�(UZÍJXQJHQ�GLH�9HUIROJXQJ�EOR��HLQ]HOQHU��8QJOâFNOLFKHU��EHVRQGHUV�XQYHUKÍOWQLVPÍ�LJ�



��
�9JO�� ]X�DOOHGHP�DXVIâKUOLFK�XQG�PLW� ]DKOUHLFKHQ�1DFKZHLVHQ�%HLODJH �������� I����������q�������q����������5HVROXWLRQ�GHU�ÀVWHUUHLFKLVFKHQ�*HVHOOVFKDIW�IâU�6H[XDOIRUVFKXQJ��À*6�������������LP$QKDQJ� GHU� %HLODJH ����� ([SHUWHQDQKÜUXQJ� LP� -XVWL]DXVVFKX�� GHV� ÜVWHUUHLFKLVFKHQ� 3DUODPHQWV%HLODJH ������ ([SHUWHQDQKÜUXQJ� LP� GW�� %XQGHVWDJ� ������ ([SHUWHQDQKÜUXQJ� LP� GW�� %XQGHVUDW� �����*XWDFKWHQ�GHU�%ULWLVK�0HGLFDO�$VVRFLDWLRQ�������6WXGLH�GHV�QLHGHUVÍFKVLVFKHQ�6R]LDOPLQLVWHULXPV������������)RFXV�������������D��(.05��6XWKHUODQG�������3DUD��������� �%OJ�������
,QVJHVDPW� NDQQ� GDKHU� IHVWJHVWHOOW� ZHUGHQ�� GD�� HLQH� 0LQGHVWDOWHUVJUHQ]H� YRQ� ��� -DKUHQ� IâUHLQYHUVWÍQGOLFKH� VH[XHOOH� %H]LHKXQJHQ� �DX�HUKDOE� YRQ� $XWRULWÍWVYHUKÍOWQLVVHQ�� GLH� *UHQ]HQ� GHV� GHP*HVHW]JHEHU�]XVWHKHQGHQ�(UPHVVHQVVSLHOUDXPV�NODU�âEHUVFKUHLWHW�
.HLQH�HLQ]LJH�GHU�6WUDIUHFKWVRUGQXQJHQ�DXI�GHP�*HELHW�GHV�(XURSDUDWHV�VLHKW�HLQH�VR�KRKH�DOOJHPHLQH0LQGHVWDOWHUVJUHQ]H�YRU��(V�VLQG�NHLQH� �DX�HURUGHQWOLFK�JHZLFKWLJHQ��*UâQGH�HUVLFKWOLFK��GLH�GDV�$EJHKHQHLQHV�HLQ]HOQHQ�6WDDWHV�YRQ�GLHVHP�DEVROXWHQ�HXURSÍLVFKHQ�.RQVHQV�UHFKWIHUWLJHQ�ZâUGH�
)âU� KRPRVH[XHOOH� %H]LHKXQJHQ� NDQQ� QLFKWV� DQGHUHV� JHOWHQ�� -XJHQGOLFKH� VLQG� GXUFK� KRPRVH[XHOOH%H]LHKXQJHQ�QLFKW�PHKU�JHIÍKUGHW�DOV�GXUFK�KHWHURVH[XHOOH��ZLH� DXFK�GLH�.RPPLVVLRQ� MâQJVW� IHVWJHVWHOOWKDW� �6XWKHUODQG� ������ 3DUD�� ���  � %OJ�� ����� XQG� EHUXKHQ� KÜKHUH�0LQGHVWDOWHUVJUHQ]HQ� IâU� KRPRVH[XHOOH.RQWDNWH� �DOV� IâU� KHWHURVH[XHOOH�� DXI� QLFKWV� DQGHUHP� DOV� 9RUXUWHLOHQ� XQG� VLQG� NRQYHQWLRQVZLGULJ�6XWKHUODQG�������3DUD����� �%OJ�������
(V�ZLUG�QLFKW�YHUNDQQW��GD��GLH�.RPPLVVLRQ�LQ�]ZHL�)ÍOOHQ�h ����6W*%�XQWHU�%HUXIXQJ�DXI�LKUH(QWVFKHLGXQJ� LP� )DOO� :HOOV� YV�� 8.� ����� DOV� PLW� $UWLNHO� �� (05.� YHUHLQEDU� JHKDOWHQ� KDW� �YJO�6XWKHUODQG� ������ 3DUD�� ��� >%OJ�� ���@�� %HLODJH ��������q������'LH� .RPPLVVLRQ� LVW� MHGRFK� YRQ� GLHVHULKUHU�MDKUHODQJHQ�JHIHVWLJWHQ�-XGLNDWXU�LP�)DOO�6XWKHUODQG IâU�GHQ�%HUHLFK�GHU�$UWLNHO����L9P���(05.DXIJUXQG� GHV� YHUÍQGHUWHQ� HXURSÍLVFKHQ� UHFKWOLFKHQ� XQG� ZLVVHQVFKDIWOLFKHQ� .RQVHQVHV� DXVGUâFNOLFKDEJHJDQJHQ�XQG�KDW�VLH�LQ�LKU�*HJHQWHLO�UHYLGLHUW��ZREHL�LKUH�GDIâU�JHJHEHQH�%HJUâQGXQJ��3DUD����II�����DXFK�DXI�$UWLNHO���DOOHLQH�âEHUWUDJEDU�LVW�XQG�KLHIâU�YROOH�*âOWLJNHLW�EHDQVSUXFKHQ�NDQQ��YJO��DXFK6XWKHUODQG��SDU���������>%OJ�����@��
,Q� GLHVHP� =XVDPPHQKDQJ� LVW� DXFK� ]X� EHDFKWHQ�� GD�� GLH� .RPPLVVLRQ� LP� )DOO� +�)�� YV�� $XVWULD����� DXFK� LP� %HUHLFK� GHV� $UWLNHO� �� DOOHLQH� HLQ� $EJHKHQ� YRQ� LKUHU� MDKUHODQJHQ� 5HFKWVSUHFKXQJDQJHGHXWHW� KDW�� KDW� VLH� GRFK� GRUW� GDUDXI� KLQJHZLHVHQ�� GD�� LQ� GLHVHP� )DOO� GLH� VH[XHOOHQ� .RQWDNWHJHJHQ�GHQ�:LOOHQ�GHV�-XJHQGOLFKHQ�VWDWWIDQGHQ�XQG�GD��GHU�-XJHQGOLFKH�HLQHU�GHU�$UEHLWQHKPHU�GHVGDPDOLJHQ�%HVFKZHUGHIâKUHUV�XQG�VRKLQ�XQWHU�GHVVHQ�$XWRULWÍW�JHVWHOOW�ZDU��'LH�.RPPLVVLRQ�IâKUWHEHUHLWV�GDPDOV�DXVGUâFNOLFK�DXV��GD��GLH�9HUXUWHLOXQJ�IâU�HLQYHUVWÍQGOLFKH�KRPRVH[XHOOH�%H]LHKXQJHQPLW� HLQHP� ���� ELV� ���MÍKULJHQ� MXQJHQ�0DQQ� �LQ� GHQ� 8PVWÍQGHQ� GHV� JHJHQZÍUWLJHQ� )DOOHV� DOVQRWZHQGLJ� LQ� HLQHU� GHPRNUDWLVFKHQ� *HVHOOVFKDIW� LP� 6LQQH� GHV� $UWLNHO� �� $EV�� �� DQJHVHKHQ� ZHUGHQNRQQWH� �7KH� /DZ�� 3DUD�� �� OHW]WHU� 6DW]��� )âU� HLQYHUVWÍQGOLFKH� VH[XHOOH� %H]LHKXQJHQ� DX�HUKDOE� YRQ



��
$XWRULWÍWVYHUKÍOWQLVVHQ� PLW� IUHLZLOOLJ� DJLHUHQGHP� 3DUWQHU� �MHQH� )ÍOOH�� GLH� h� ���� 6W*%� PDQJHOV$EGHFNXQJ�GXUFK�DQGHUH�6WUDIEHVWLPPXQJHQ�SULPÍU�LP�$XJH�KDW��ZROOWH�GLH�.RPPLVVLRQ�HUNHQQEDUEHUHLWV�GDPDOV�HLQH�9HUXUWHLOXQJ�QLFKW�PHKU��JHP��$UW����(05.��IâU�]XOÍVVLJ�HUNOÍUHQ�

$XFK� HLQ� JHQHUHOOHV� 9HUERW� HLQYHUVWÍQGOLFKHU� KRPRVH[XHOOHU� %H]LHKXQJHQ� âEHU� GDV� ���� /HEHQVMDKU�MHGHQIDOOV� DEHU� âEHU� GDV� ���� /HEHQVMDKU�� KLQDXV� PX�� GDKHU� DOV� PLW� GHP� LQ� $UWLNHO� �� $EV�� �� (05.JDUDQWLHUWHQ�6FKXW]�GHV�3ULYDWOHEHQV�XQYHUHLQEDU�DQJHVHKHQ�ZHUGHQ�
'XUFK�GDV�LQ�h ����HQWKDOWHQH�NULPLQDOVWUDIUHFKWOLFKH�9HUERW�HLQYHUVWÍQGOLFKHU�VH[XHOOHU�%H]LHKXQJHQ�DX�HUKDOE� YRQ�$XWRULWÍWVYHUKÍOWQLVVHQ��PLW� MXQJHQ�0ÍQQHUQ� �âEHU� ��� XQG�� XQWHU� ��� -DKUHQ� YHUOHW]W� GLH5HSXEOLN� ÀVWHUUHLFK� VRKLQ� GDV� GXUFK� $UWLNHO� �� (05.� YHUIDVVXQJVJHVHW]OLFK� JHZÍKUOHLVWHWH� 5HFKW� DXI$FKWXQJ�GHV�3URLYDWOHEHQV�



��
(��$UW�����L9P���(05.

$UWLNHO����(05.�EHVWLPPW�
'HU�*HQX��GHU� LQ�GHU� YRUOLHJHQGHQ�.RQYHQWLRQ� IHVWJHOHJWHQ�5HFKWHXQG� )UHLKHLWHQ� LVW� RKQH� %HQDFKWHLOLJXQJ� ]X� JHZÍKUOHLVWHQ�� GLHLQVEHVRQGHUH� LP� *HVFKOHFKW�� LQ� GHU� 5DVVH�� +DXWIDUEH�� 6SUDFKH�5HOLJLRQ�� LQ� GHQ� SROLWLVFKHQ� RGHU� VRQVWLJHQ� $QVFKDXXQJHQ�� LQQDWLRQDOHU� RGHU� VR]LDOHU� +HUNXQIW�� LQ� GHU� =XJHKÜULJNHLW� ]X� HLQHUQDWLRQDOHQ� 0LQGHUKHLW�� LP� 9HUPÜJHQ�� LQ� GHU� *HEXUW� RGHU� LPVRQVWLJHQ�6WDWXV�EHJUâQGHW�LVW�

)âU� GLH� 3UâIXQJ�� RE� HLQH� 'LIIHUHQ]LHUXQJ� HLQH� XQ]XOÍVVLJH� 'LVNULPLQLHUXQJ� GDUVWHOOW�� KDW� GHU*HULFKWVKRI�LQ�VHLQHU�*UXQGVDW]HQWVFKHLGXQJ�LP�%HOJLVFKHQ�6SUDFKHQIDOO������.ULWHULHQ�HQWZLFNHOW��GLH�ELVKHXWH� GLH� *UXQGODJH� GHU� 5HFKWVSUHFKXQJ� ]X� $UWLNHO� ��� ELOGHQ� �YJO�� (*05�� 6DOJXHLUR� GD� 6LOYD�0RXWD� Y�3RUWXJDO�������������SDU����������
'DQDFK� PX�� HLQH� JHVHW]OLFK� YRUJHVHKHQH� 8QWHUVFKHLGXQJ� DXI� HLQHU� �UHDVRQDEOH� DQG� REMHFWLYHMXVWLILFDWLRQ��EHUXKHQ��%HOJLVFKHU�6SUDFKHQIDOO�������SDU�������GHUHQ�9RUOLHJHQ�VRZRKO�DQKDQG�GHV�=ZHFNVDOV� DXFK� GHU� )ROJHQ� GHU� � JHVHW]OLFKHQ� 'LIIHUHQ]LHUXQJ� ]X� SUâIHQ� LVW�� 'DEHL� VLQG� GLH� 3ULQ]LSLHQ� HLQHUGHPRNUDWLVFKHQ�*HVHOOVFKDIW�]X�EHDFKWHQ��SDU������
(LQ�OHJLWLPHV�=LHO�DOOHLQ�NDQQ�HLQH�'LIIHUHQ]LHUXQJ�QRFK�QLFKW�UHFKWIHUWLJHQ��YLHOPHKU�PX��]XVÍW]OLFK�D�UHDVRQDEOH�UHODWLRQVKLS�RI�SURSRUWLRQDOLW\��EHVWHKHQ��EHWZHHQ�WKH�PHDQV�HPSOR\HG�DQG�WKH�DLP�VR�WR�EHUHDOL]HG���SDU������
)âU�GHQ�%HUHLFK�GHV�VH[XDOVWUDIUHFKWOLFKHQ�-XJHQGVFKXW]HV�KDW�GLH�.RPPLVVLRQ�LQ�$QZHQGXQJ�GLHVHU3ULQ]LSLHQ�IHVWJHKDOWHQ��GD��GLH�1RWZHQGLJNHLW�VR]LDOHQ�6FKXW]HV�HLQ��UHDVRQDEOH�FULWHULRQ��GDUVWHOOH��'LHVDOOHLQ�VHL�MHGRFK�QRFK�QLFKW�DXVUHLFKHQG��'DV�YHUZHQGHWH�.ULWHULXP�PX��YLHOPHKU�REMHNWLY�VHLQ�LQ�GHP�6LQQ�GD�� HV� PLW� 6LFKHUKHLW� JHEUDXFKW� ZHUGHQ� NDQQ�� RKQH� *HIDKU� ]X� ODXIHQ�� ZHFKVHOQGHU� XQG� ZLOONâUOLFKHU,QWHUSUHWDWLRQ� DXVJHVHW]W� ]X� VHLQ� �;� YV�� )5*� ������� 'HVKDOE� PâVVH� GHU� 1DFKZHLV� HLQHV� ZHVHQWOLFKHQ8QWHUVFKLHGHV� LQ� EH]XJ� DXI� GLH� 6R]LDOVFKÍGOLFKNHLW� HLQHV� 9HUKDOWHQV� �EH� EDVHG� RQ� YDULRXV� FRQFRUGLQJDQDO\VHV� RI� WKH� SRVLWLRQ� DQG� SDUWLFXODUO\� LQ� WKH� LQVWDQW� FDVH�� WKRVH� RI� SV\FKRORJLVWV�� VRFLRORJLVW� DQGVSHFLDOLVWV�LQ�VRFLDO�SURWHFWLRQ���;�YV��8.�������
%LV� ]XP� (QGH� GHU� 6LHE]LJHUMDKUH� KDQGKDEWHQ� GLH� .RQYHQWLRQVRUJDQH� GLHVH� .ULWHULHQ� VHKU� ZHLW�$EJHVHKHQ� YRP�%HOJLVFKHQ� 6SUDFKHQIDOO� ����� KDEHQ� VLH� LQ� NHLQHP� )DOO� HLQH� 9HUOHW]XQJ� GHV� $UWLNHOV� ��IHVWJHVWHOOW�� 0LWXQWHU� UHFKWIHUWLJWHQ� VLH� 8QWHUVFKHLGXQJHQ� GDQQ�� GD�� GLH� 'LIIHUHQ]LHUXQJ� QLFKW� DOV�LOO�LQWHQWLRQHG��TXDOLIL]LHUW�ZHUGHQ�NÜQQH�



��
'LH� 5HFKWVSUHFKXQJ� LVW� VHLWKHU� YRQ� GLHVHP� ZHLWHQ� :LOONâUPRGHOO� DEJHJDQJHQ� XQG� KDW� VWUHQJHUH.ULWHULHQ� DQJHOHJW� �(*05�� 0DUFN[� ������ $EGXOD]L]� HW� DO�� ������ ,Q]H� ������ QRFK� LP� 6LQQH� GHU� DOWHQ5HFKWVSUHFKXQJ� GDV� (UNHQQWQLV� GHV� 9HUIDVVXQJVJHULFKWVKRIV� ]X� h� ���� 6W*%� YRP� ����������� *� �������������
=ZDU� VWHKW� GHQ� 6WDDWHQ� HLQ� JHZLVVHU� (UPHVVHQVVSLHOUDXP� EHL� GHU� %HXUWHLOXQJ� ]X�� LQZLHZHLW8QWHUVFKLHGH�LP�7DWVÍFKOLFKHQ�8QWHUVFKLHGH�LP�5HFKW�HUODXEHQ��'LHVHU�6SLHOUDXP�LVW�DEHU�XP�VR�JHULQJHU��MHJUÜ�HU� VLFK� GLH� ÆEHUHLQVWLPPXQJ� ]ZLVFKHQ� GHQ� QDWLRQDOHQ� 5HFKWVRUGQXQJHQ� GDUVWHOOW� �(*05�� 0DUFN[������SDU������5DVPXVVHQ�������SDU������$EGXOD]L]�HW�DO��������SDU������,Q]H�������SDU�������'DEHL�OÍ�W�GHU*HULFKWVKRI� PHKU� RGHU� ZHQLJHU� GHXWOLFKH� 5HFKWVHQWZLFNOXQJHQ� LQ� HLQH� EHVWLPPWH� 5LFKWXQJ� EHUHLWVJHQâJHQ�� HLQH� 8PVHW]XQJ� GLHVHU� (QWZLFNOXQJ� LQ� HLQHU� JUR�HQ� =DKO� YRQ� 9HUWUDJVVWDDWHQ� LVW� QLFKW9RUDXVVHW]XQJ�IâU�HLQH�VWUHQJH�3UâIXQJ��YJO��REHQ�'���
'LHVH�VWUHQJHUH�3UâIXQJ�XPID�W�VRZRKO�GLH�%HVWLPPXQJ�]XOÍVVLJHU�=LHOH�DOV�DXFK�GLH�)HVWVWHOOXQJ�GHU9HUKÍOWQLVPÍ�LJNHLW�
$OV�XQ]XOÍVVLJ�KDEHQ�GLH�.RQYHQWLRQVRUJDQH� LQ� LKUHU�QHXHUHQ�5HFKWVSUHFKXQJ�GLH� IROJHQGHQ�0RWLYHIâU�8QJOHLFKEHKDQGOXQJHQ�IHVWJHVWHOOW�
,P� )DOO� 0DUFN[� ����� XQG� ,Q]H� ����� KLHOWHQ� VLH� IHVW�� GD�� GLH� 8QWHUVWâW]XQJ� XQG� )ÜUGHUXQJ� GHUWUDGLWLRQHOOHQ� )DPLOLH� OHJLWLP� VHL�� =XU� 'XUFKVHW]XQJ� GLHVHV� =LHOHV� GâUIH� MHGRFK� QLFKW� DXI� 0D�QDKPHQ]XUâFNJHJULIIHQ� ZHUGHQ�� GHUHQ� =ZHFN� RGHU� )ROJHQ� LQ� GHU� %HQDFKWHLOLJXQJ� XQHKHOLFKHU� )DPLOLHQ� EHVWHKH�(*05�� 0DUFN[� ������ SDU�� ����� ZHUGH� GDV� $UJXPHQW� GHV� �6FKXW]HV� GHU� HKHOLFKHQ� )DPLOLH�� GRFKWUDGLWLRQHOOHUZHLVH�KHUDQJH]RJHQ��XP�GLH�'LVNULPLQLHUXQJ�XQHKHOLFKHU�.LQGHU�]X�UHFKWIHUWLJHQ��(*05��,Q]H������SDU������
$XFK�GHU�6FKXW]�GHU��5XKH��HLQHU�EHVWLPPWHQ�%HYÜONHUXQJVJUXSSH�LVW�DOV�0RWLY�XQ]XOÍVVLJ��6R�KDW�GLH.RPPLVVLRQ� LP� )DOO� $EGXOD]L]� HW� DO�� ����� GDV� $UJXPHQW� GHU� �5XKH� ]ZLVFKHQ� GHQ� 5DVVHQ�� ��UDFLDOWUDQTXLOOLW\���DOV�5HFKWIHUWLJXQJ�IâU�%HQDFKWHLOLJXQJHQ�QLFKW�ZHL�HU�3HUVRQHQ�]XUâFNJHZLHVHQ��ZHLO�HV�GLH,QWHUHVVHQ�GLHVHU�*UXSSH�QLFKW�DXVUHLFKHQG�EHUâFNVLFKWLJH����(XU��+XP��5WV��5HS�������XQG�GHU�*HULFKWVKRIVWHOOWH�IHVW��GD��GLH��5XKH�GHU�HKHOLFKHQ�)DPLOLH��NHLQ�0RWLY�GDUVWHOOH��GDV�HV�UHFKWIHUWLJH��GHP�XQHKHOLFKHQ.LQG�IXQGDPHQWDOH�5HFKWH�YRU]XHQWKDOWHQ��0DUFN[�������SDU������
6FKDUI� OHKQHQ� GLH� .RQYHQWLRQVRUJDQH� DXFK� GDV� 0RWLY� GHU� ÜIIHQWOLFKHQ� 0HLQXQJ� RGHU� GHUKHUUVFKHQGHQ�0HLQXQJ�HLQHU�EHVWLPPWHQ�%HYÜONHUXQJVJUXSSH�DE��(V�VHL�JHQDX�GLH�WUDGLWLRQHOOH�9HUDFKWXQJXQG�*HULQJVFKÍW]XQJ�DOOHU�$UWHQ�YRQ�0LQGHUKHLWHQ�JHJHQ�GLH�$UWLNHO����6FKXW]�ELHWHW� �.RPPLVVLRQ�� ,Q]H������SDU������(*05��,Q]H�������SDU������� ,Q�/XVWLJ�3UHDQ�	�%HFNHWW�������SDU������XQG�6PLWK�	�*UDG\������SDU������ZXUGH�GHU�*HULFKWVKRI�EHVRQGHUV�GHXWOLFK�

k7R�WKH�H[WHQW�WKDW�WKH\�UHSUHVHQW�D�SUHGLVSRVHG�ELDV�RQ�WKH�SDUW�RID� KHWHURVH[XDO� PDMRULW\� DJDLQVW� D� KRPRVH[XDO� PLQRULW\�� WKHVH



��
QHJDWLYH�DWWLWXGHV�FDQQRW��RI�WKHPVHOYHV��EH�FRQVLGHUHG�E\�WKH�&RXUWWR� DPRXQW� WR� VXIILFLHQW� MXVWLILFDWLRQ� IRU� WKH� LQWHUIHUHQFHV� ZLWK� WKHDSSOLFDQWV
� ULJKWV� {�� DQ\� PRUH� WKDQ� VLPLODU� QHJDWLYH� DWWLWXGHVWRZDUGV�WKRVH�RI�D�GLIIHUHQW�UDFH��RULJLQ�RU�FRORXU�k

8QG� LQ� 6DOJXHLUR� GD� 6LOYD� 0RXWD� ����� HUNOÍUWH� GHU� *HULFKWVKRI� HLQH� kGLVWLQFWLRQ� EDVHG� RQFRQVLGHUDWLRQV�UHJDUGLQJ�����VH[XDO�RULHQWDWLRQy�VFKOLFKW�XQG�HLQIDFK�DOV
xGLVWLQFWLRQ�ZKLFK�LV�QRW�DFFHSWDEOH�XQGHU�WKH�&RQYHQWLRQy��SDU������

,P�%HUHLFK�GHU�9HUKÍOWQLVPÍ�LJNHLW� YHUODQJW�GLH�5HFKWVSUHFKXQJ��GD�� VLFK�HLQH�8QJOHLFKEHKDQGOXQJQLFKW�DXI�DOOJHPHLQH�XQG�DEVWUDNWH�(UZÍJXQJHQ�VWâW]W��GLH�]XZHLOHQ�QLFKW�GLH�UHDOH�6LWXDWLRQ�ZLGHUVSLHJHOQ�(*05��,Q]H�������3DUD������
8QJOHLFKKHLWHQ�LP�5HFKW�KDEHQ�VLFK�YLHOPHKU�DQ�8QJOHLFKKHLWHQ�LP�7DWVÍFKOLFKHQ�]X�RULHQWLHUHQ��GLHDOOJHPHLQH� 0HUNPDOH� GHU� XQJOHLFKEHKDQGHOWHQ� *UXSSHQ� RGHU� 3HUVRQHQ� GDUVWHOOHQ�� 5HFKWOLFKH'LIIHUHQ]LHUXQJHQ�� GLH� NHLQH� DOOJHPHLQ� JâOWLJH� (QWVSUHFKXQJ� LQ� GHU� :LUNOLFKNHLW� KDEHQ�� VLQG� XQ]XOÍVVLJ�(*05��0DUFN[�������3DU������
'LH� .RPPLVVLRQ� VLHKW� HLQH� �OHJLVODWLRQ� WR� WKH� GLVDGYDQWDJH� RI� D�PLQRULW\� EDVHG� RQ� D� FULWHULRQ� >{@ZKLFK�LQ�LWVHOI�KDV�QR�LQWULQVLF�OLQN�WR�ZLWK�WKH�PDWWHU�WR�EH�GHFLGHG��JHUDGH]X�DOV�GHQ��FODVVLFDO�FDVH�RIGLVFULPLQDWLRQ��EH]HLFKQHW��,Q]H�������3DU������
(V� JHQâJW� DEHU� QLFKW�� GD�� HLQH� 5HJHOXQJ� WDWVÍFKOLFK� YRUKDQGHQH� 8QWHUVFKLHGH� GHFNXQJVJOHLFKZLHGHUJLEW��VRQGHUQ�GHU�*HULFKWVKRI�YHUODQJW�DXFK��GD��GLH�UHDOH�8QJOHLFKKHLW�YRQ�DXVUHLFKHQGHP�*HZLFKWVHLQ� PX��� (U� KDW� GDEHL� 8QWHUVFKLHGH� YRQ� ELV� ]X� ��� 3UR]HQWSXQNWHQ� DOV� QLFKW� DXVUHLFKHQG� TXDOLIL]LHUW�$EGXOD]L]�HW�DO��������3DU������
'DUâEHU� KLQDXV�PX��GLH�'LIIHUHQ]LHUXQJ�GHQ�GDPLW� YHUIROJWHQ�=ZHFN� DXFK�ZLUNOLFK� HUIâOOHQ�� ,VW� VLHGD]X�QLFKW�JHHLJQHW�LVW�GLH�8QJOHLFKEHKDQGOXQJ�XQ]XOÍVVLJ��(*05��$EGXOD]L]�HW�DO��������SDU������
6LQG� /ÜVXQJHQ� PÜJOLFK�� GLH� HLQ� OHJLWLPHV� =LHO� DXFK� RKQH� %HQDFKWHLOLJXQJ� HLQHU� *UXSSH� HUUHLFKHQNÜQQHQ�� VR� KDEHQ� GLH� QDWLRQDOHQ� %HKÜUGHQ� GLH� 3IOLFKW�� GLHVH� /ÜVXQJHQ� DQGHUHQ� 5HJHOXQJHQ�� GLH� HLQH8QJOHLFKEHKDQGOXQJ� EHLQKDOWHQ�� YRU]X]LHKHQ�� 'LHV� DXFK�� ZHQQ� GLH� QLFKWGLVNULPLQLHUHQGHQ� 5HJHOXQJHQ5HIRUPHQ�LQ�DQGHUHQ�5HFKWVEHUHLFKHQ�QRWZHQGLJ�PDFKHQ��(*05��0DUFN[�������SDU������
'LIIHUHQ]LHUXQJHQ�VLQG�LPPHU�QXU��XOWLPD�UDWLR���(*05��,Q]H�������SDU������
'LIIHUHQ]LHUXQJHQ� DXI� *UXQG� GHV� x*HVFKOHFKWVk� E]Z�� GHU� xVH[XHOOHQ� 2ULHQWLHUXQJk� EHGâUIHQxEHVRQGHUV� VFKZHUZLHJHQGHU� *UâQGHk� � �(*05�� .DUOKHLQ]� 6FKPLGW� Y�� *HUPDQ\� ������������ SDU�� ���



��
6DOJXHLUR�GD�6LOYD�0RXWD�������SDU�������JDQ]�EHVRQGHUV�LP�%HUHLFK�GHV�6H[XDOOHEHQV��(.05��6XWKHUODQG������SDU����� �%OJ�������

h ����6W*%�VWHOOW�QXU�KRPRVH[XHOOH�%H]LHKXQJHQ�PLW�0ÍQQHUQ� �YRQ�âEHU� ���XQG��XQWHU� ��� -DKUHQXQWHU� 6WUDIH�� 'LH� DOOJHPHLQH� 0LQGHVWDOWHUVJUHQ]H� YRQ� ��� -DKUHQ� �h ���� I� 6W*%�� JLOW� IâU� KHWHUR�� XQGKRPRVH[XHOOH� %H]LHKXQJHQ� JOHLFKHUPD�HQ�� 'LH� ÜVWHUUHLFKLVFKHQ� 6WUDIJHVHW]H� GLIIHUHQ]LHUHQ� GDKHU� VRZRKO]ZLVFKHQ� +RPRVH[XDOLWÍW� XQG� +HWHURVH[XDOLWÍW� DOV� DXFK� ]ZLVFKHQ� KRPRVH[XHOOHQ� )UDXHQ� XQGKRPRVH[XHOOHQ�0ÍQQHUQ��VLHKH�$�����
8P�QDFK�$UWLNHO����(05.�]XOÍVVLJ�]X�VHLQ��PâVVHQ�GLHVH�8QJOHLFKEHKDQGOXQJHQ�DXI�HLQHU�xEHVRQGHUVVFKZHUZLHJHQGHQk�xUHDVRQDEOH�DQG�REMHFWLYH� MXVWLILFDWLRQk�EHUXKHQ��'LHVH� LVW�DQKDQG�GHU�0D�VWÍEH�HLQHUGHPRNUDWLVFKHQ� *HVHOOVFKDIW�� LQVEHVRQGHUH� DQ� GHUHQ� *UXQGSULQ]LSLHQ� GHU� 7ROHUDQ]�� :HOWRIIHQKHLW� XQG3OXUDOLWÍW�]X�SUâIHQ�
%HL�XQWHUVFKLHGOLFKHQ�0LQGHVWDOWHUVJUHQ]HQ�IâU�VH[XHOOH�%H]LHKXQJHQ�VWHKW�GHQ�QDWLRQDOHQ�%HKÜUGHQDXIJUXQG� GHV� KÜFKVW� LQWLPHQ� $VSHNWV� GHU� EHWURIIHQHQ� +DQGOXQJHQ� XQG� GHV� 'LIIHUHQ]LHUXQJVNULWHULXPVx*HVFKOHFKWk�E]Z�� xVH[XHOOH�2ULHQWLHUXQJk�QXU� HLQ� VHKU�HQJHU�(UPHVVHQVVSLHOUDXP�]X� �YJO��REHQ�(�� VRZLHYRUKLQ��
'DUâEHU�KLQDXV�KDW�LQ�GHQ�YHUJDQJHQHQ����-DKUHQ�QXU�HLQH�GHU�HXURSÍLVFKHQ�([SHUWHQNRPPLVVLRQHQEHVRQGHUH�*HIÍKUGXQJHQ� IâU� -XJHQGOLFKH� GXUFK� KRPRVH[XHOOH� .RQWDNWH�PLW� (UZDFKVHQHQ� DQJHQRPPHQ�GLH� 6RQGHUVWUDIEHVWLPPXQJHQ� UHFKWIHUWLJHQ� ZâUGHQ�� $OOH� DQGHUHQ� KDEHQ� VROFKH� *UâQGH� QLFKW� IHVWVWHOOHQNÜQQHQ�XQG�VLFK�IâU�HLQKHLWOLFKH�-XJHQGVFKXW]EHVWLPPXQJHQ�DXVJHVSURFKHQ��REHQ�%����
'LH�âEHUZLHJHQGH�0HKUKHLW�GHU�6WUDIUHFKWVRUGQXQJHQ�DXI�GHP�*HELHW�GHV�(XURSDUDWHV�KDW�q�]XP�7HLOVFKRQ� VHLW� âEHU� ���� -DKUHQ� q� HLQKHLWOLFKH� $OWHUVJUHQ]HQ� IHVWJHOHJW� �%����� 'LH� $UEHLW� GHU� YHUVFKLHGHQHQLQWHUQDWLRQDOHQ� 2UJDQLVDWLRQHQ� DXI� PHQVFKHQUHFKWOLFKHP� *HELHW� VRZLH� GLH� 5HFKWVHQWZLFNOXQJ� LQ� GHQQDWLRQDOHQ�5HFKWVRUGQXQJHQ�OÍ�W�HLQHQ�HLQGHXWLJHQ�7UHQG�]XU�XPIDVVHQGHQ�*OHLFKVWHOOXQJ�KRPRVH[XHOOHU0HQVFKHQ�� ZHLW� âEHU� GDV� 6WUDIUHFKW� KLQDXV� VRZLH� HLQH� ZDFKVHQGH� 6HQVLELOLWÍW� JHJHQâEHU� LKUHU'LVNULPLQLHUXQJ�HUNHQQHQ��'HU�*HULFKWVKRI� VHOEVW� KDW�'LVNULPLQLHUXQJ� DXI�*UXQG� xVH[XHOOHU�2ULHQWLHUXQJkDOV�HEHQVR�XQ]XOÍVVLJ�HUNOÍUW�ZLH�'LVNULPLQLHUXQJ�DXI�*UXQG�YRQ�x5DVVHk��x+HUNXQIWk��x+DXWIDUEHk��/XVWLJ�3UHDQ�	�%HFNHWW�������SDU������XQG�6PLWK�	�*UDG\�������SDU������RGHU�x5HOLJLRQk��6DOJXHUR�GD�6LOYD�0RXWD������ SDU�� ����� 'LH� 3DUODPHQWDULVFKH� 9HUVDPPOXQJ� GHV� (XURSDUDWHV� KDW� 'LVNULPLQLHUXQJHQ� DXI� *UXQGVH[XHOOHU� 2ULHQWLHUXQJ� ZLHGHUKROW� DOV� xEHVRQGHUV� DEVFKHXOLFKk� YHUXUWHLOW� �2SLQLRQ� ����������  � %OJ�� �����5HF������������ �%OJ��������
$XFK� LQ� ÀVWHUUHLFK� VHOEVW� JLEW� HV� VHLW� -DKUHQ� GHXWOLFKH� %HVWUHEXQJHQ� LQ� GLHVH� 5LFKWXQJ�� %HL� GHU([SHUWHQDQKÜUXQJ�YRU�GHP�-XVWL]DXVVFKX��GHV�ÜVWHUUHLFKLVFKHQ�3DUODPHQWV�VSUDFK�VLFK�GLH�âEHUZÍOWLJHQGH0HKUKHLW�GHU�JHKÜUWHQ�6DFKYHUVWÍQGLJHQ�IâU�HLQH�VRIRUWLJH�6WUHLFKXQJ�GHV�6RQGHUPLQGHVWDOWHUV�DXV�XQG�LQGHU� DQVFKOLH�HQGHQ� SDUODPHQWDULVFKHQ� $EVWLPPXQJ� IDQG� h ���� 6W*%� NHLQH� 0HKUKHLW� PHKU�� (U� YHUGDQNW



��
VHLQH� )RUWJHOWXQJ� OHGLJOLFK� GHP� 8PVWDQG�� GD�� DXFK� 6WUDIJHVHW]H� EHL� 6WLPPHQJOHLFKKHLW� LQ� GHUSDUODPHQWDULVFKHQ�$EVWLPPXQJ�ZHLWHU�JHOWHQ��YJO��$�����

'DV�(XURSÍLVFKH�3DUODPHQW�KDW�ÀVWHUUHLFK�EHUHLWV� VHFKVPDO�DXVGUâFNOLFK�XQG�GULQJHQG�DXIJHIRUGHUW�h�����6W*%�HQGOLFK�DXI]XKHEHQ��VLHKH�REHQ�$���F��
:HJHQ� GHV� GHXWOLFKHQ� HXURSÍLVFKHQ� ZLVVHQVFKDIWOLFKHQ� XQG� UHFKWOLFKHQ� .RQVHQVHV� âEHU� GLH*OHLFKEHKDQGOXQJ� KRPRVH[XHOOHQ� 9HUKDOWHQV� LP� -XJHQGVFKXW]� PX�� GLH� 3UâIXQJ� YRQ6RQGHUVWUDIEHVWLPPXQJHQ�GDKHU�EHVRQGHUV�VWUHQJ�HUIROJHQ�
$XIJUXQG�DOO� GHVVHQ� VLQG�0RWLYH��ZLH� GHU� 6FKXW]� XQG�GLH� )ÜUGHUXQJ�GHV� �WUDGLWLRQHOOHQ�� /HEHQVVWLOVHLQHU�0HKUKHLW��]�%��GHU�WUDGLWLRQHOOHQ�)DPLOLH���GHU�6FKXW]�GHU�5XKH�HLQHU�EHVWLPPWHQ�%HYÜONHUXQJVJUXSSHXQG� GLH� ÜIIHQWOLFKH� RGHU� WUDGLWLRQHOOH� 0HLQXQJ� E]Z�� GLH� KHUUVFKHQGH� 0HLQXQJ� LQ� HLQHU� EHVWLPPWHQ%HYÜONHUXQJVJUXSSH�� YHUERWHQ�� (LQH� DOOIÍOOLJH� �8QQDWâUOLFKNHLW�� RGHU� �8QPRUDO��GHU�+RPRVH[XDOLWÍW�RGHUGDV� $EZHLFKHQ� YRQ� GHU� �KHWHURVH[XHOOHQ� 6WUXNWXU� GHU� *HVHOOVFKDIW�� VRZLH� GLH� �JUÜ�HUH�� KHWHURVH[XHOOH9HUIâJEDUNHLW� GHU� )UDX� VRZLH� GHUHQ� q� EHKDXSWHWH� q� JHULQJHUH� 7HQGHQ]� ]X� *UXSSHQ�� RGHU� �&OLTXHQ��%LOGXQJ�VFKHLGHQ�VRKLQ�DOV�'LIIHUHQ]LHUXQJVPRWLYH�DXV��YJO��(.05��6XWKHUODQG�������3DUD����� �%OJ�������
'HU�6FKXW]�YRQ�-XJHQGOLFKHQ�YRU�%HHLQWUÍFKWLJXQJHQ�LQ�LKUHU�VH[XHOOHU�6HOEVWEHVWLPPXQJ��YRU�VR]LDOHU,VRODWLRQ�RGHU�JHVXQGKHLWOLFKHQ�1DFKWHLOHQ�VWHOOHQ�KLQJHJHQ�]XOÍVVLJH�'LIIHUHQ]LHUXQJVPRWLYH�GDU� �(*05�6DOJXHLUR�GD�6LOYD�0RXWD�������SDU������(.05��6XWKHUODQG�������SDU����� �%OJ�������
6LH� NÜQQHQ� DEHU� GLH� 8QJOHLFKEHKDQGOXQJ� GHVKDOE� QLFKW� UHFKWIHUWLJHQ�� ZHLO� VLFK� DXV� GHUZLVVHQVFKDIWOLFKHQ� $QDO\VH� QLFKW� HUJLEW�� GD�� YRQ� KRPRVH[XHOOHQ� 0ÍQQHUQ� HLQH� JUÜ�HUH� *HIDKU� IâU� GLH-XJHQGOLFKHQ� DXVJLQJH� DOV� YRQ� KHWHURVH[XHOOHQ�0ÍQQHUQ� RGHU� YRQ� KRPRVH[XHOOHQ� )UDXHQ� �YJO�� REHQ� )��(.05��6XWKHUODQG�YV��8.��3DUD��������� �%OJ�������%OJ��������������������������������������
'LH�ZLVVHQVFKDIWOLFKH�)RUVFKXQJ�NRQQWH�UHOHYDQWH�8QWHUVFKLHGH�]ZLVFKHQ�KRPR��XQG�KHWHURVH[XHOOHQ0ÍQQHUQ�QLFKW�IHVWVWHOOHQ��DXVIâKUOLFK�PLW�1DFKZHLVHQ�%HLODJH ��������q����������
5HOHYDQWH� 8QWHUVFKLHGH� ]ZLVFKHQ� KRPRVH[XHOOHQ�0ÍQQHUQ� XQG� KRPRVH[XHOOHQ� )UDXHQ� �� QLFKW� DEHU]ZLVFKHQ� KRPRVH[XHOOHQ� XQG� KHWHURVH[XHOOHQ� 0ÍQQHUQ�� �� EHL� 3URPLVNXLWÍW�� GHU� ÀIIHQWOLFKNHLW�� GHU3DUWQHUVXFKH�� EHL� GHU� $Q]LHKXQJ� GXUFK� -XJHQGOLFKH� XQG� EHL� GHU� 3URVWLWXWLRQ� NÜQQHQ� ]ZDU� QLFKWDXVJHVFKORVVHQ�ZHUGHQ�� HUUHLFKHQ� DEHU� NHLQ� DXVUHLFKHQGHV�*HZLFKW��ZHLO� GLH�8QWHUVFKLHGH� VSÍUOLFK� EHOHJWVLQG�XQG�]XPHLVW�QXU�+LQZHLVH�LQ�GLHVH�5LFKWXQJ�EHVWHKHQ��%HLODJH ��������q�����������=XGHP�VWHOOHQ�GLH�qDOOIÍOOLJHQ�q�8QJOHLFKKHLWHQ�NHLQH�DOOJHPHLQHQ�0HUNPDOH�GHU�EHWUHIIHQGHQ�*UXSSHQ�GDU��ZHLO�HV� LQQHUKDOEGHU� KRPRVH[XHOOHQ� )UDXHQ� XQG� 0ÍQQHU� EHWUÍFKWOLFKH� LQGLYLGXHOOH� 8QWHUVFKLHGH� XQG� %DQGEUHLWHQ� JLEW�HEHQGRUW���=XGHP�EHWUHIIHQ�GLHVH�8QWHUVFKLHGH�QXU� JHZLVVH� �DOOIÍOOLJH�� 8QWHUVFKLHGH� LP�/HEHQV��� /LHEHV�XQG�6H[XDOYHUKDOWHQ���EHGHXWHQ�DEHU�IâU�VLFK�NHLQH�JUÜ�HUH�*HIÍKUGXQJ�YRQ�-XJHQGOLFKHQ�



��
'LH� 'LIIHUHQ]LHUXQJ� LVW� DXFK� QLFKW� JHHLJQHW�� LKUHQ� =ZHFN�� GHQ� VR]LDOHQ� 6FKXW]� YRQ� -XJHQGOLFKHQ�ZLUNOLFK� ]X� HUUHLFKHQ�� 6LH� UXIW� YLHOPHKU� GLH� *HIDKUHQ�� ]X� GHUHQ� +LQWDQKDOWXQJ� VLH� YRUJHQRPPHQ�ZXUGH�KÍXILJ�VHOEVW�HUVW�KHUYRU�RGHU�YHUVWÍUNW�VLH��VLHKH�REHQ�)���(.05��6XWKHUODQG�������SDU����� �%OJ������������������������������
6FKOLH�OLFK�VWHOOW�GLH�'LIIHUHQ]LHUXQJ�QLFKW�GLH��XOWLPD�UDWLR��GDU��ZHLO�GHU�6FKXW]�GHU�-XJHQGOLFKHQ�DXIDQGHUHP� :HJ� DOV� PLW� GHQ� 0LWWHOQ� GHV� 6WUDIUHFKWV�� GDV� YLHOH� .RQIOLNWH� HUVW� VFKDIIW� XQG� VWDWW� VLH� ]XYHUKLQGHUQ�XQG�]X�PLOGHUQ��EHVVHU�VLFKHUJHVWHOOW�ZHUGHQ�NDQQ��9RU�DOOHP�LVW�HWZD�GLH�-XJHQGSURVWLWXWLRQ�qVRIHUQ� âEHUKDXSW�PLW� VWUDIUHFKWOLFKHQ�0LWWHOQ� q� QXU�PLW� VSH]LHOOHQ� DXI� GLH� 3URVWLWXWLRQ� ]XJHVFKQLWWHQHQ7DWEHVWÍQGHQ�EHNÍPSIEDU�
�YJO�� ]X� DOOGHP�DXVIâKUOLFK�XQG�PLW�1DFKZHLVHQ�%OJ�� ����� �������� (.05�� 6XWKHUODQG�YV�� 8.�3DUD��������� �%OJ�������%OJ�������������������������������������
$XV� DOO� GLHVHQ� *UâQGHQ� YHUOHW]W� HLQ� KÜKHUHV� 0LQGHVWDOWHU� IâU� PÍQQOLFKH� +RPRVH[XHOOH� DOV� IâUKHWHURVH[XHOOH� +DQGOXQJHQ� �ZLH� GLH� .RPPLVVLRQ� EHUHLWV� LP� )DOO� 6XWKHUODQG� YV�� 8.�� SDU�� ���  � %OJ�� ����IHVWJHVWHOOW� KDW�� �� DEHU� DXFK� HLQ� KÜKHUHV� 0LQGHVWDOWHU� IâU� PÍQQOLFKH� KRPRVH[XHOOH� .RQWDNWH� DOV� IâUZHLEOLFKH���$UWLNHO����L9P���(05.�



��
+��$UW����6W**�	�$UW����%�9*

,P� *HJHQVDW]� ]X� $UW�� ��� (05.� JDUDQWLHUW� GHU� LQQHUVWDDWOLFKH� *OHLFKKHLWVVDW]� QLFKW� QXU*OHLFKEHKDQGOXQJ� LP� $QZHQGXQJVEHUHLFK� EHVWLPPWHU� *UXQGUHFKWH�� VRQGHUQ� JHZÍKUW� 6FKXW]� YRU%HQDFKWHLOLJXQJ� LQ� DOOHQ� 5HFKWVEHUHLFKHQ� �YJO�� ]X� GHQ� IROJHQGHQ� $XVIâKUXQJHQ� HLQJHKHQG� XQG� PLW1DFKZHLVHQ�%OJ����������II�������
6HLW� ����� HUNHQQW� GLH� 5HFKWVSUHFKXQJ� GHV� 9HUIDVVXQJVJHULFKWVKRIHV� DXVGUâFNOLFK� DQ�� GD�� DXFK� GHU*HVHW]JHEHU�DQ�GHQ�*OHLFKKHLWVVDW]�JHEXQGHQ�LVW��ELV�LQ�GLH���HU�-DKUH�EOLHE�VLH�GDEHL�MHGRFK�HLQHU�UHLQHQ:LOONâUNRQWUROOH� YHUKDIWHW�� 6LH� VFKLHQ� GDYRQ� DXV]XJHKHQ�� GD�� LP� 5HJHOIDOO� QLFKWV� JOHLFKKHLWVZLGULJ� LVW�&ODXGLD�.OHPHQ]��'LH� -XGLNDWXU� GHV�9HUIDVXQJVJHULFKWVKRIV� ]XP�*OHLFKKHLWVVDW]� XQG� ]XP�5HFKW� DXI� HLQ9HUIDKUHQ�YRU�GHP�JHVHW]OLFKHQ�5LFKWHU��*UD]���������I��
'LHVH� :LOONâUNRQWUROOH� KDW� GHU� 9HUIDVVXQJVJHULFKWVKRI� GDQQ� ]ZDU� ]XJXQVWHQ� HLQHU6DFKOLFKNHLWVSUâIXQJ�QDFK�GHP�*HERW�� x*OHLFKHV�JOHLFK�XQG�8QJOHLFKHV�XQJOHLFKk� �.OHPHQ]������� 6�� ���)HOL[� (UPDFRUD�� *UXQGUL�� GHU� 0HQVFKHQUHFKWH�� :LHQ� ������ 6�� ��I�� 7KHR� ÀKOLQJHU�� 'LH� *UXQGUHFKWH� LQÀVWHUUHLFK�� (LQ� V\VWHPDWLVFKHU� ÆEHUEOLFN�� (X*5=�� ����� ������ 5DFN� 	� :LPPHU�� 'DV� *OHLFKKHLWVUHFKW� LQÀVWHUUHLFK� (X*5=�������������]X�EHKDQGHOQ��DXIJHJHEHQ��XQG�DXFK�JXWHQ�:LOOHQ�XQG�HUQVWHV�%HPâKHQGHV�*HVHW]JHEHUV�XP�HLQH�VDFKJHUHFKWH�/ÜVXQJ�DOV�5HFKWIHUWLJXQJ�HLQHU�8QJOHLFKEHKDQGOXQJ�]XQHKPHQGQLFKW�PHKU�JHOWHQ�ODVVHQ��.OHPHQ]�������6��������������5DFN�:LPPHU�������6�����I���GHQQRFK�KDW�HU�ELVZHLW� LQ�GLH���HU�-DKUH�GHQ�*OHLFKKHLWVVDW]�DOV�EOR�HV�([]HVVYHUERW�YHUVWDQGHQ�XQG�JHKDQGKDEW� �.OHPHQ]��������II��5DFN�:LPPHU������������'LH�$XIKHEXQJ�YRQ�*HVHW]HQ�VXE�WLWXOR�*OHLFKKHLW�EOLHE�HLQH�PHKU�DOVWKHRUHWLVFKH�0ÜJOLFKNHLW��DXVIâKUOLFK�.OHPHQ]�������5DFN�:LPPHU�������

(UVW� LQ� GHQ� ��HU�-DKUHQ� VHW]WH� GHU� 9HUIDVVXQJHULFKWVKRI� GHP� *HVWDOWXQJVUDXP� GHV� *HVHW]JHEHUV� HQJHUH*UHQ]HQ��+HXWH�RULHQWLHUW�HU�VLFK�LQ�VHLQHU�5HFKWVSUHFKXQJ�]XP�*OHLFKKHLWVVDW]�DQ�HLQHU�VWUHQJHQ�3UâIXQJGHU�6DFKOLFKNHLW��GLH� VLFK�ZHLW�HQWIHUQW�KDW�YRQ�GHU� IUâKHUHQ�([]HVVIRUPHO� �.OHPHQ]�������6����������� ,PHLQ]HOQHQ�VWHOOW�VLFK�GLH�3UâIXQJ�YRQ�*HVHW]HQ�LP�ZHVHQWOLFKHQ�ZLH�IROJW�GDU�
�D��*OHLFK�8QJOHLFK

1DFK�.HOVHQ�UHFKWIHUWLJW�MHGHU�8QWHUVFKLHG�LP�7DWVÍFKOLFKHQ�DXFK�HLQH�8QWHUVFKHLGXQJ�LP�5HFKW�+DQV.HOVHQ��:KDW� LV� -XVWLFH"�� &ROOHFWHG� (VVD\V�� 8QLYHUVLW\� RI� &DOLIRUQLD� 3UHVV�� %HUNHOH\�� &DOLI��� ������ 'LHVH0D[LPH�LVW�MHGRFK�]X�ZHLWJHKHQG�XQG�IâKUW�]X�XQWUDJEDUHQ�(UJHEQLVVHQ�
.RQVHTXHQW� YHUVWDQGHQ� QLPPW� VLH� GHP�*OHLFKKHLWVVDW]� MHGHQ�$QZHQGXQJVEHUHLFK�� GHQQ� x0HQVFKHQVLQG�QLFKW�JOHLFKEHUHFKWLJW��ZHLO�VLH�JOHLFK�VLQG��VRQGHUQ�YLHOPHKU��REZRKO�VLH�YHUVFKLHGHQ�VLQGk��&KULVWRSK*XVW\�� 'HU� *OHLFKKHLWVVDW]�� 1-:�� ���� ������ ������� 'âUIWH� MHGHU� 8QWHUVFKLHG� LP� 7DWVÍFKOLFKHQ� DXFK� ]XVSLHJHOELOGOLFKHQ�8QWHUVFKHLGXQJHQ�LP�5HFKW�IâKUHQ��VR�PâVVWH�QLH�JOHLFKEHKDQGHOW�ZHUGHQ��NÜQQHQ�GRFKx]ZHL� 'LQJH� >{@� QLFKW� LQ� MHGHU� %H]LHKXQJ� JOHLFK� VHLQ�� VRQVW� ZÍUHQ� VLH� LGHQWLVFKk� *HUKDUG� 5REEHUV��'HU



��
*OHLFKKHLWVVDW]�� 2HIIHQWOLFKH� 9HUZDOWXQJ�� ���� ����� ������� 'HU� *OHLFKEHKDQGOXQJVJUXQGVDW]� YHUNÍPH� ]XUEOR�HQ�+âOOH�

$XV� GLHVHP�*UXQG� LVW� GHU� *OHLFKKHLWVVDW]� LQ� GHU� 3KLORVRSKLH� LP� ZHVHQWOLFKHQ� LPPHU� VR� YHUVWDQGHQZRUGHQ��GD��GHU�6WDDW� DQ�8QWHUVFKLHGH� LP�7DWVÍFKOLFKHQ�QXU� GDQQ�DQNQâSIHQ�GDUI��ZHQQ� HLQ� UHOHYDQWHU*UXQG� GDIâU� YRUOLHJW� �0F� .HDQ�� :DUZLFN�� (TXDOLW\� DQG� 'LVFULPLQDWLRQ� XQGHU� ,QWHUQDWLRQDO� /DZ�� 2[IRUG���������
'HU� *OHLFKKHLWVVDW]� JHKW� YRQ� GHU� *OHLFKEHKDQGOXQJVYHUPXWXQJ� XQG� QLFKW� YRQ� GHU8QJOHLFKEHKDQGOXQJVYHUPXWXQJ� DXV�� 'HP� IROJHQ� GLH� YHUVFKLHGHQVWHQ� QDWLRQDOHQ� XQG� LQWHUQDWLRQDOHQ5HFKWVSUHFKXQJHQ� GDGXUFK�� GD�� VLH� 'LIIHUHQ]LHUXQJHQ� QXU� GDQQ� ]XODVVHQ�� ZHQQ� HLQH� VDFKOLFKH5HFKWIHUWLJXQJ� YRUOLHJW� �0F� .HDQ� ������ S�� ���II�� ���II�� +HVVH�� .RQUDG�� *OHLFKKHLWVJUXQGVDW]� LQ� GHUQHXHUHQ�GHXWVFKHQ�9HUIDVVXQJVHQWZLFNOXQJ��$UFKLY�GHV�ÜIIHQWOLFKHQ�5HFKWV��������II��������
'LHVH�VDFKOLFKH�5HFKWIHUWLJXQJ�LVW�DQKDQG�EHVWLPPWHU�9HUJOHLFKVSXQNWH�]X�EHXUWHLOHQ��8QJOHLFKKHLWHQGâUIHQ�QXU�GDQQ�*UXQGODJH�HLQHU�XQWHUVFKLHGOLFKHQ�UHFKWOLFKHQ�%HKDQGOXQJ�VHLQ��ZHQQ�HLQ�LQQHUHU�%H]XJ]XU� (LJHQDUW� GHU� QRUPLHUWHQ�0DWHULH� EHVWHKW� �(UPDFRUD� ������ �����'LH�'LIIHUHQ]LHUXQJVNULWHULHQ� VLQG� DXVGHQ�'LIIHUHQ]LHUXQJV]LHOHQ�]X�EHJUâQGHQ��*XVW\�������������+HVVH������������5REEHUV�����������
6R�LVW�HWZD�x>G@LH�8QWHUVFKHLGXQJ�]ZLVFKHQ�DUP�XQG�UHLFK�>{@�IâU�GDV�6WHXHUUHFKW�HUKHEOLFK��IâU�GDV:DKOUHFKW�KLQJHJHQ�EHODQJORVk��5XGROI�:HQGW��'HU�*OHLFKKHLWVVDW]��1HXH�=HLWVFKULIW�IâU�9HUZDOWXQJVUHFKW���������������
,P�%HUHLFK�GHV�6WUDIUHFKWV� LVW� ]X�EHUâFNVLFKWLJHQ��GD��(LQVFKUÍQNXQJHQ�GHU�+DQGOXQJVIUHLKHLW� HLQHV0HQVFKHQ��LQVEHVRQGHUH�ZHQQ�VLH�VWUDIUHFKWOLFKH�6DQNWLRQHQ�DQGURKHQ��QXU�GDQQ�]XOÍVVLJ�VLQG��ZHQQ�GLHV]XU� $EZHKU� YRQ� 6FKÍGLJXQJHQ� DQGHUHU� 3HUVRQHQ� QRWZHQGLJ� LVW� �x6R]LDOVFKDGHQVSULQ]LSk��� =XOÍVVLJHV'LIIHUHQ]LHUXQJVNULWHULXP� NDQQ� GDKHU� EHL� 6WUDIQRUPHQ� QXU� GDV� $XVPD�� GHU� 6R]LDOVFKÍGOLFKNHLW� HLQHVEHVWLPPWHQ�9HUKDOWHQV�XQG�GLH�1RWZHQGLJNHLW�GHV�(LQVDW]HV�YRQ�6WUDIGURKXQJHQ�]XU�$EZHKU�GHV�6FKDGHQVVHLQ�� 8QJOHLFKEHKDQGOXQJHQ� LP� 6WUDIUHFKW� VLQG� QXU� ]XOÍVVLJ�� ZHQQ� HLQH� *UXSSH� HLQ� 5HFKWVJXW� xLQVLJQLILNDQW�KÜKHUHP�*UDG�JHIÍKUGH>W@k��9I*+����2NWREHU�������*���������������DOV�HLQH�DQGHUH�

�E��$EVWHOOHQ�DXI�GHQ�5HJHOIDOO
%HL�GHU�%HXUWHLOXQJ�LQZLHZHLW�IâU�HLQHQ�EHVWLPPWHQ�5HJHOXQJVEHUHLFK�ZHVHQWOLFKH�8QJOHLFKKHLWHQ�LP7DWVÍFKOLFKHQ� YRUOLHJHQ�� GDUI� GHU� *HVHW]JHEHU� DXI� GHQ� 5HJHOIDOO� DEVWHOOHQ�� ,QVEHVRQGHUH� NDQQ� HU� DQYHUVFKLHGHQH�6WDGLHQ�GHU�PHQVFKOLFKHQ�(QWZLFNOXQJ�YHUVFKLHGHQH�5HFKWVIROJHQ�NQâSIHQ��RKQH�JHJHQ�GHQ*OHLFKKHLWVVDW]�]X�YHUVWR�HQ��9I6OJ�������������
'LH�)UDJH�LVW�DEHU��LQZLHZHLW�HU�GDEHL�6RQGHUHUVFKHLQXQJHQ�]X�EHUâFNVLFKWLJHQ�KDW�



��
'HU� 9HUIDVVXQJVJHULFKWVKRI� KDW� GD]X� GLH� )RUPHO� HQWZLFNHOW�� GD�� HLQ� $EVWHOOHQ� DXI� GHQ� 5HJHOIDOO]XOÍVVLJ� VHL�� XQG� x+ÍUWHQ� LQ�*UHQ]IÍOOHQk� GLH� 6DFKOLFKNHLW� QLFKW� EHUâKUHQ� �96OJ�� ����������� �����������������������������������������������������������������
*UHQ]IÍOOH� YHUVWHKW� HU� GDEHL� DOV� x]X� YHUQDFKOÍVVLJHQGH� $XVQDKPHQk� XQG� xYHUHLQ]HOWH� +ÍUWHIÍOOHk�6ROFKH�(LQ]HOIÍOOH�NDQQ�GHU�*HVHW]JHEHU�JUXQGVÍW]OLFK�DX�HU�$FKW�ODVVHQ��9I6OJ������������������������������������ �xYHUHLQ]HOW>H@� +ÍUWHIÍOOHk��� ���������� �x(LQ]HOIÍOOHk��� ���������� �x]X� YHUQDFKOÍVVLJHQGH$XVQDKPHk��������������xEOR��DXVQDKPVZHLVHk��
(UUHLFKHQ�GLH�6RQGHUHUVFKHLQXQJHQ�MHGRFK�HLQH�xQLFKW�XQHUKHEOLFKH�=DKOk�XQG�WUHWHQ�VLH�xQLFKW�EOR�DXVQDKPVZHLVH��VRQGHUQ�KÍXILJk�DXI��VR�LVW�HLQH�XQGLIIHUHQ]LHUWH�5HJHOXQJ�QLFKW�PHKU�JHUHFKWIHUWLJW��9I*+���������� �-%O������xQLFKW�XQHUKHEOLFKH�XQG�GDKHU�QLFKW�]X�YHUQDFKOÍVVLJHQGH�$Q]DKOk��9I6OJ����������x,QWHUHVVHQSDUDOOHOLWÍW�>{@�QLFKW�LQ�VR�ZHLWHP�0D�H�GHQ�5HJHOIDOO�GDU��GD��HLQ�,QWHUHVVHQJHJHQVDW]�HLQH�]XYHUQDFKOÍVVLJHQGH� $XVQDKPH� ZÍUH��� �������� �xGDQQ� ZHQQ� VLFK� +ÍUWHIÍOOH� QLFKW� EOR�� DXVQDKPVZHLVHHUHLJQHQ�� VRQGHUQ�QDFK�GHQ�(UIDKUXQJHQ�GHV� WÍJOLFKHQ� /HEHQV� KÍXILJ� DXIWUHWHQ�� OÍJH� HLQ� 9HUVWR�� JHJHQ*OHLFKKHLWVJHERW� YRUk��� 'HU� *HVHW]JHEHU� NDQQ� GDQQ� GHU� 9HUIDVVXQJVZLGULJNHLW� GDGXUFK� HQWJHKHQ�� GD�� HU$XVQDKPHEHVWLPPXQJHQ�VFKDIIW� �9I6OJ����������� HEHQVR�GDV�GW��%XQGHVYHUIDVVXQJVJHULFKW�� YJO��5REEHUV��������I��:HQGW������������+HVVH������������

�F��*HHLJQHWKHLW�GHU�'LIIHUHQ]LHUXQJ
'HU�*HVHW]JHEHU� LVW� LQ�GHU�:DKO�GHU�0LWWHO�]XU�=LHOHUUHLFKXQJ�JUXQGVÍW]OLFK� IUHL��8QJHHLJQHWH�0LWWHOVLQG� LKP� MHGRFK� YHUZHKUW� �9I6OJ�� ��������� XQG� GLH� GRUW� ]LWLHUWH� 9RUMXGLNDWXU�� IHUQHU� 9I*+� ���������� %���������,KU�(LQVDW]�ZLGHUVSUÍFKH�GHP�GLHQHQGHQ�&KDUDNWHU�GHV�5HFKWV�
,VW�HLQH�'LIIHUHQ]LHUXQJ�QLFKW�JHHLJQHW�GHQ�=ZHFN�]X�HUIâOOHQ��GHVVHQWZHJHQ�VLH�YRUJHQRPPHQ�ZXUGH�VR� LVW� VLH�XQ]XOÍVVLJ� �:HQGW����������II��� 6R�HWZD��ZHQQ� HLQH�'LIIHUHQ]LHUXQJ� LP�6WUDIUHFKW� HUIROJW�� GLH6WUDIEHVWLPPXQJHQ�GHQ�EHDEVLFKWLJWHQ�6FKXW]�YRU�6FKDGHQ�MHGRFK�QLFKW�OHLVWHQ�NÜQQHQ�
'HU� 9HUIDVVXQJVJHULFKWVKRI� KDW� LQ� VHLQHU� QHXHUHQ� 5HFKWVSUHFKXQJ� GLH� *HHLJQHWKHLW� YRQ'LIIHUHQ]LHUXQJHQ�VHKU�JHQDX�DQKDQG�VWDWLVWLVFKHQ�0DWHULDOV�JHSUâIW��YJO��HWZD�9I*+����������� �-%O������

�G��(UIRUGHUOLFKNHLW�GHU�'LIIHUHQ]LHUXQJ
(LQH� 'LIIHUHQ]LHUXQJ� LVW� DEHU� QLFKW� VFKRQ� GDGXUFK� JHUHFKWIHUWLJW�� GD�� LKU� HLQH� IâU� GHQ5HJHOXQJVJHJHQVWDQG�ZHVHQWOLFKH�8QJOHLFKKHLW� LP�7DWVÍFKOLFKHQ� ]XJUXQGH� OLHJW�� GD��+ÍUWHIÍOOH� DOOHQIDOOVDXVVFKOLH�OLFK�LQ�HLQ]HOQHQ�$XVQDKPHIÍOOHQ�DXIWUHWHQ��XQG�GD��GLH�'LIIHUHQ]LHUXQJ�DXFK�JHHLJQHW� LVW��GDV'LIIHUHQ]LHUXQJV]LHO�]X�HUUHLFKHQ�



��
9LHOPHKU� PX�� GLH� 8QJOHLFKEHKDQGOXQJ� LP� 6LQQH� GHU� JUÜ�WPÜJOLFKHQ� (IIHNWLYLWÍW� GHU� *UXQGUHFKWHDXFK�QRWZHQGLJ�VHLQ��9I6OJ������������ �x(V� LVW�QÍPOLFK�XQYHUPHLGOLFK �+HUYRUKHEXQJ�QLFKW� LP�2ULJLQDO��GD�� HLQH� VDFKOLFK� JHUHFKWIHUWLJWH� 5HJHOXQJ� LQ� *UHQ]IÍOOHQ� ]X� XQEHIULHGLJHQGHQ� (UJHEQLVVHQ� XQG� +ÍUWHQIâKUW��GLHV�EHUâKUW�MHGRFK�QDFK�GHU�VWÍQGLJHQ�5HFKWVSUHFKXQJ�QLFKW�GLH�6DFKOLFKNHLW�GHU�5HJHOXQJ�>VWÍQGLJH5HFKWVSUHFKXQJ�YJO��]�%��9I6OJ�������������������������������������������������������@k�
,VW�HLQ�=ZHFN�DXFK�DQGHUV�HUUHLFKEDU�DOV�GXUFK�HLQH�'XUFKEUHFKXQJ�GHV�*OHLFKKHLWVJUXQGVDW]HV��VR�LVWHLQH� 'LIIHUHQ]LHUXQJ� QLFKW� JHUHFKWIHUWLJW� �9I6OJ�� ����������� x'HU� EHVWHKHQGH� NUDVVH� 8QWHUVFKLHG� LQ� GHU%HKDQGOXQJ� YRQ� 0DQQ� XQG� )UDX� OÍ�W� VLFK� DXFK� QLFKW� PLW� HWZD� GHP� W\SLVFKHQ� (LQNRPPHQVJHIÍOOH� ]X/DVWHQ�GHU�)UDX�EHJUâQGHQ��ZHLO�HLQH�DXI�GLH�8QWHUKDOWVODJH�DEVWHOOHQGH�5HJHOXQJ�QDFK�$UW�GHU�LQ�3UâIXQJVWHKHQGHQ� %HVWLPPXQJHQ� JHUDGH� GHQ� NRQNUHWHQ� (LQNRPPHQVXQWHUVFKLHGHQ� 5HFKQXQJ� WUDJHQ� NDQQk�� VRDXFK�(UPDFRUD�����������x3ULQ]LS�GHU�>{@�*âQVWLJNHLWVNODXVHOk���:HQGW����������II��
'LHV�JLOW�YHUVWÍUNW�LP�VWUDIUHFKWOLFKHQ�%HUHLFK��ZR�1RUPHQ�RKQHKLQ�QXU�DOV�OHW]WHV�0LWWHO�]XOÍVVLJ�VLQG�xXOWLPD�UDWLRk���'HU�9HUIDVVXQJVJHULFKWVKRI�YHUODQJW�KLHU��GD��HLQH�3ÜQDOLVLHUXQJ�DXFK�QDFK�GHQ�VWUHQJVWHQ.ULWHULHQ�XQEHGLQJW�JHERWHQ�LVW�

x'LH� )RUWHQWZLFNOXQJ� GHU� 6WUDIUHFKWVRUGQXQJ� LQ� GHQ� OHW]WHQ-DKU]HKQWHQ�]HLJW�QXQ��GD��GHU�*HVHW]JHEHU�GDV�-XVWL]VWUDIUHFKW�>{@GHXWOLFK� UHVWULNWLYHU� DOV� ]XYRU� HLQ]XVHW]HQ� WUDFKWHW�� 6WUDIWDWEHVWÍQGHDOVR� QXU� GDQQ�EHVWHKHQ� OÍ�W� RGHU� QHX� VFKDIIW��ZHQQ� HLQH� GHUDUWLJH3ÜQDOLVLHUXQJ� VR]LDOVFKÍGOLFKHQ� 9HUKDOWHQV� DXFK� QDFK� VWUHQJVWHQ.ULWHULHQ� XQEHGLQJW� JHERWHQ� LVW�� >{@� 6R� EHWUDFKWHW� NDQQ� GHP6WUDIJHVHW]JHEHU� DEHU� QDFK� ÆEHU]HXJXQJ� GHV9HUIDVVXQJVJHULFKWVKRIV� XQWHU� GHP� $VSHNW� GHV*OHLFKEHKDQGOXQJVVDW]HV� GHU� $UW�� ��$EV�� ��%�9*�XQG��� 6W**� QLFKWPLW�*UXQG�HQWJHJHQJHWUHWHQ�ZHUGHQ��ZHQQ�HU�>{@�PLW�%HDFKWXQJ�GHUHLQJHVFKUÍQNWHQ�� PD�KDOWHQGHQ� =LHOH� GHU� YRUKHUUVFKHQGHQ6WUDIUHFKWVSROLWLN�>{@�DEOHLWHW�>{@k��9I*+������������*��������������
�H��*HVWDOWXQJVVSLHOUDXP�GHV�*HVHW]JHEHUV

,QQHUKDOE� GHU� DQJHIâKUWHQ� .ULWHULHQ� VWHKW� GHP� *HVHW]JHEHU� HLQ� JHZLVVHU�� DXFK� NULPLQDOSROLWLVFKHU*HVWDOWXQJVVSLHOUDXP�]X�
'LHVHU�6SLHOUDXP�LVW�DOOHUGLQJV�XPVR�JHULQJHU��MH�VFKZHUHU�GHU�(LQJULII�LVW��GHU�PLW�GHU�'LIIHUHQ]LHUXQJYHUEXQGHQ�LVW��9I6OJ��������������9I6OJ�������������EHVWÍWLJHQG���9I6OJ��������������x(LQH�0L�DFKWXQJLKUHV�9HUWUDXHQV�ZLUNW�EHL�3HQVLRQLVWHQ�EHVRQGHUV�VFKZHUk���9I6OJ�������������x'DV�$XVPD��GHU�VROFKHUDUWKLQ]XQHKPHQGHQ�XQJOHLFKHQ�$XVZLUNXQJHQ�HLQHU�JHQHUHOOHQ�1RUP�KÍQJW�DOOHUGLQJV�QLFKW�QXU�YRP�*UDG�GHU6FKZLHULJNHLWHQ� DE�� GLH� HLQH� QDFK� GHQ� YHUVFKLHGHQHQ� 6DFKYHUKDOWHQ� GLIIHUHQ]LHUHQGH� /ÜVXQJ� GHU



��
9ROO]LHKXQJ�EHUHLWHQ�ZâUGH��VRQGHUQ�DXFK�YRP�*HZLFKW�GHU�DQJHRUGQHWHQ�5HFKWVIROJHQk���YJO��GLH�VWÍQGLJH)RUPHO�GHV�GHXWVFKHQ�%XQGHVYHUIDVVXQJVJHULFKWV ]XU�*OHLFKKHLWVSUâIXQJ��x'LHVH�9HUIDVVXQJVQRUP�JHELHWHW�DOOH�0HQVFKHQ�YRU�GHP�*HVHW]�JOHLFK�]X�EHKDQGHOQ��'HPJHPÍ��LVW�GLHVHV�5HFKW�YHUOHW]W��ZHQQ�HLQH�*UXSSHYRQ� 1RUPDGUHVVDWHQ� LP� 9HUJOHLFK� ]X� DQGHUHQ� DQGHUV� EHKDQGHOW� ZLUG�� REZRKO� NHLQH� 8QWHUVFKLHGH� YRQVROFKHU� $UW �+HUYRUKHEXQJ� QLFKW� LP� 2ULJLQDO�� XQG� VROFKHP� *HZLFKW YRUOLHJHQ�� GD�� VLH� GLH� XQJOHLFKH%HKDQGOXQJ�UHFKWIHUWLJHQ�NÜQQWHQ�k��HUVWPDOV��%9HUI*(��������>������@� �1-:������������]X�HLQJHKHQGHQ1DFKZHLVHQ�GLHVHU�PLWWOHUZHLOH�VWÍQGLJHQ�5HFKWVSUHFKXQJ�VLHKH�+HVVH������������5REEHUV�������6�������

'LH� 3UâIXQJ� DXI� ÆEHUHLQVWLPPXQJ� PLW� GHP� *OHLFKKHLWVVDW]� ZLUG� GDKHU� EHVRQGHUV� VWUHQJ� DXVIDOOHQPâVVHQ��ZHQQ�HLQH�8QJOHLFKEHKDQGOXQJ�LQ�HLQHP�%HUHLFK�HUIROJW��GHU�DXFK�GXUFK�HLQ�DQGHUHV�*UXQGUHFKW�ZLH� HWZD� MHQHV� DXI� $FKWXQJ� GHV� 3ULYDWOHEHQV�� JHVFKâW]W� LVW� �VR� DXVGUâFNOLFK� GDV� GHXWVFKH%XQGHVYHUIDVVXQJVJHULFKW�� HLQJHKHQGH�1DFKZHLVH� EHL�+HVVH� ������ ���I��� 'DV� HUJLEW� VLFK� VFKRQ� DXV� GHP*UXQGVDW]�GHU�9HUKÍOWQLVPÍ�LJNHLW� �(UPDFRUD�����������:HQGW�������������'LH�9RU��XQG�1DFKWHLOH�HLQHU'LIIHUHQ]LHUXQJ� KDW� GHU� *HVHW]JHEHU� LQVEHVRQGHUH� EHL� 6WUDIUHFKWVQRUPHQ� VRUJVDP� DE]XZÍJHQ� �9I*+�����������*���������������xVRUJVDPH>U@�$EZÍJXQJ�DOOHU�YLHOIÍOWLJHQ�9RU��XQG�1DFKWHLOHk��
'HU� 3UâIXQJVPD�VWDE� YHUVFKÍUIW� VLFK� QLFKW� QXU� GXUFK� (LQJULIIH� LQ� HLQH� SRVLWLYLHUWH� JUXQGUHFKWOLFKH3RVLWLRQ�� VRQGHUQ� DXFK� GXUFK� %HUâKUXQJ� JUXQGOHJHQGHU� :HUWHQWVFKHLGXQJHQ�� 6R� HUJLEW� VLFK� DXV� HLQHU=XVDPPHQVFKDX�GHU� GHP�0LQGHUKHLWHQVFKXW]� GLHQHQGHQ�5HFKWVQRUPHQ�� xGD�� VLH� HLQH�:HUWHQWVFKHLGXQJGHV� 9HUIDVVXQJVJHVHW]JHEHUV� ]XJXQVWHQ� GHV� 0LQGHUKHLWHQVFKXW]HV� HQWKDOWHQk�� 'LHVH� xYRP9HUIDVVXQJVJHVHW]JHEHU�GHP�0LQGHUKHLWHQVFKXW]�]XJHPHVVHQH�%HGHXWXQJ�YHUODQJW�EHL�5HJHOXQJHQ��GLH�GLH6WHOOXQJ�HLQHU�0LQGHUKHLW�LQQHUKDOE�DQGHUHU�JHVHOOVFKDIWOLFKHU�*UXSSHQ�EHWUHIIHQ��HLQH�VHKU�GLIIHUHQ]LHUHQGH$EZÍJXQJk��9I*+������������:�,������ �(X*5=�����������
'HU�*HVWDOWXQJVUDXP�GHV�*HVHW]JHEHUV�ZLUG�DXFK�GDGXUFK�HLQJHVFKUÍQNW��GD��GLH�5HFKWVSUHFKXQJ��LP6LQQH�HLQHV�NRQVHTXHQWHQ�9HUVWÍQGQLVVHV�GHU�*UXQGUHFKWH�DOV�JDUDQWLHUWH�0LQGHVWSRVLWLRQHQ��GLH�%HZHLVODVWIâU�GLH�5HFKWIHUWLJXQJ�HLQHU�8QJOHLFKEHKDQGOXQJ�GHP�6WDDW�DXIHUOHJW� �9I*+����������� �-%O������xDXFKPLW� DQGHUHQ� )DNWHQ� NRQQWH� GLH� %XQGHVUHJLHUXQJ� QLFKW� EHOHJHQ�� GD�k�� 9I6OJ�� ����������� �9I6OJ������������ EHVWÍWLJHQG��� 9I6OJ�� ������������ x'HU� 9HUWUHWHU� GHU� %XQGHVUHJLHUXQJ� EUDFKWH� LQ� GHU9HUKDQGOXQJ�YRU�>{@�$XV�GLHVHP�8PVWDQG�LVW�QDFK�$QVLFKW�GHV�9I*+�NHLQHVIDOOV�]X�VFKOLH�HQk��
%HL� GHU� (UODVVXQJ� VWUDIUHFKWOLFKHU� -XJHQGVFKXW]EHVWLPPXQJHQ� PX�� VLFK� GLHVHU� 1DFKZHLV� DXIPD�JHEHQGH�([SHUWHQPHLQXQJHQ�XQG�(UIDKUXQJVWDWVDFKHQ�VWâW]HQ�

x6R� EHWUDFKWHW� NDQQ� GHP� 6WUDIJHVHW]JHEHU� DEHU� QDFK� ÆEHU]HXJXQJGHV� 9HUIDVVXQJVJHULFKWVKRIV� XQWHU� GHP� $VSHNW� GHV*OHLFKEHKDQGOXQJVVDW]HV� GHU� $UW�� ��$EV�� ��%�9*�XQG��� 6W**� QLFKWPLW�*UXQG�HQWJHJHQJHWUHWHQ�ZHUGHQ��ZHQQ�HU�q�XQWHU�%HUXIXQJ�DXIPD�JHEHQGH� ([SHUWHQPHLQXQJHQ� LQ� 9HUELQGXQJ� PLW(UIDKUXQJVWDWVDFKHQ� GHQ� 6WDQGSXQNW� HLQQHKPHQG�� GD�� >{@� q� >{@DEOHLWHW�>{@k��9I*+�����������*��������������



��
�I��'\QDPLVFKH�,QWHUSUHWDWLRQ

1HXHUGLQJV� LQWHUSUHWLHUW� GHU� 9HUIDVVXQJVJHULFKWVKRI� LQ� $QOHKQXQJ� DQ� GLH� 5HFKWVSUHFKXQJ� GHV(XURSÍLVFKHQ�*HULFKWVKRIV�IâU�0HQVFKHQUHFKWH�GHQ�*OHLFKKHLWVVDW]�GXUFKDXV�G\QDPLVFK��.OHPHQ]�������6�����$QP��������(U�YHUODQJW��GD��*HVHW]H�VWHWV�GHP�*OHLFKKHLWVVDW]�HQWVSUHFKHQ�PâVVHQ��9I*+�����������*��������� *� �������� x'DVV�*OHLFKKHLWVJHERW�� VRZHLW� HV� VLFK� DQ� GLH� *HVHW]JHEXQJ�ZHQGHW�� LVW� QLFKW� DXI=HLWSXQNW� GHU� (UODVVXQJ� GHU� 1RUP� DEJHVWHOOW�� *HVHW]H� PâVVHQ� YLHOPHKU� VWHWV� GHP� *OHLFKKHLWVJHERWHQWVSUHFKHQk��
1RUPHQ�� GLH� HKHPDOV� YHUIDVVXQJVNRQIRUP�ZDUHQ�� NÜQQHQ� LQ� YHUÍQGHUWHP� JHVHOOVFKDIWOLFKHQ� 8PIHOGLQYDOLGLHUHQ�� GLHV� LQVEHVRQGHUH� GXUFK� GLH� ±QGHUXQJ� DQGHUHU� 5HFKWVEHUHLFKH� �9I6OJ�� ����������� x6RZHLWQÍPOLFK� ±QGHUXQJHQ� LP� %HUHLFK� HLQHV� 5HFKWVJHELHWHV� GLH� IâU� HLQ� DQGHUHV� 5HFKWVJHELHW� PD�JHEOLFKHQWDWVÍFKOLFKHQ� 9HUKÍOWQLVVH� ÍQGHUQ�� LVW� EHL� GHU� %HXUWHLOXQJ� GHU� 9HUIDVVXQJVPÍ�LJNHLW� GHU� 5HJHOXQJ� GLHVHVDQGHUHQ�5HFKWVJHELHWHV�DXI�GLH�VR�JHVFKDIIHQHQ�9HUKÍOWQLVVH�%HGDFKW�]X�QHKPHQ��
$XFK� DXI� 5HFKWVHQWZLFNOXQJHQ� QLPPW� GHU� 9HUIDVVXQJVJHULFKWVKRI� EH]XJ�� /LHJW� HLQH� VROFKH(QWZLFNOXQJ� LQ� 5LFKWXQJ� GHV� $EEDXV� EHVWLPPWHU� 8QJOHLFKEHKDQGOXQJHQ� YRU�� VR� PâVVHQ� IâU� VROFKH'LIIHUHQ]LHUXQJHQ� VHKU� JHZLFKWLJH� *UâQGH� YRUOLHJHQ� �9I*+� ����������� *� �������� �������� x'LH5HFKWVVWHOOXQJ�GHV�XQHKHOLFKHQ�.LQGHV�ZXUGH�LQ]ZLVFKHQ�ZHLWJHKHQG�GHU�GHV�HKHOLFKHQ�.LQGHV�DQJHJOLFKHQ>{@�(V�Pâ�WHQ�VHKU�JHZLFKWLJH�*UâQGH�YRUOLHJHQ��GDPLW�HLQH�XQWHUVFKLHGOLFKH�%HKDQGOXQJ�DOOHLQ�DXV�GHP8PVWDQG�GHU�HKHOLFKHQ�RGHU�XQHKHOLFKHQ�*HEXUW�DOV�PLW�$UW����%�9*�YHUHLQEDU�DQJHVHKHQ�ZHUGHQ�NÜQQWHk��
,QVJHVDPW� HUZHLVW� VLFK� GDKHU�� GDVV� GHU� 9HUIDVVXQJVJHULFKWVKRI� ]XU� $QZHQGXQJ� GHV� LQQHUVWDDWOLFKHQ*OHLFKKHLWVVDW]HV�� MHGHQIDOOV� DXI� GHP� KLHU� LQWHUHVVLHUHQGHQ� *HELHW�� LP� ZHVHQWOLFKHQ� �PDWHULHOO�� GLHVHOEHQ.ULWHULHQ�HQWZLFNHOW�KDW��ZLH�GLH�.RQYHQWLRQVRUJDQH�IâU�$UW�����(05.�
$XV� GHQVHOEHQ� (UZÍJXQJHQ� ZLH� REHQ� ]X� *�� GDUJHVWHOOW� YHUOHW]HQ� EHLGH� LQ� h� ���� 6W*%� HQWKDOWHQH'LIIHUHQ]LHUXQJHQ��VRZRKO�GLH�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�KRPRVH[XHOOHQ�XQG�KHWHURVH[XHOOHQ�.RQWDNWHQ�DOVDXFK� ]ZLVFKHQ� ZHLEOLFKHU� XQG� PÍQQOLFKHU� +RPRVH[XDOLWÍW�� DXFK� GHQ� LQQHUVWDDWOLFKHQ� *OHLFKKHLWVVDW]�]XPDO� GLH� 5HJHOXQJ� �h� ���� 6W*%�� GLH� 6WHOOXQJ� HLQHU� 0LQGHUKHLW� LQQHUKDOE� DQGHUHU� JHVHOOVFKDIWOLFKHU*UXSSHQ� EHWULIIW� XQG� GLH� 8QJOHLFKVWHOOXQJ� QLFKW� QXU� GHU� LQWHUQDWLRQDOHQ� XQG� HXURSÍLVFKHQ� VRQGHUQPLWWOHUZHLOH� DXFK�GHU� ÜVWHUUHLFKLVFKHQ�5HFKWVHQWZLFNOXQJ�ZLGHUVSULFKW�� XQG�GLH� 3UâIXQJ� GDKHU� EHVRQGHUVVWUHQJ�]X�HUIROJHQ�KDW�
'LH�(QWVFKHLGXQJ�GHV�9HUIDVVXQJVJHULFKWVKRIHV�DXV�GHP�-DKUHV������NDQQ�MHGHQIDOOV�KHXWH�DQJHVLFKWVGHU� GUDPDWLVFKHQ� 5HFKWVHQWZLFNOXQJ� XQG� 9HUÍQGHUXQJ� GHU� JHVHOOVFKDIWOLFKHQ� $QVFKDXXQJHQ� DXI� GLHVHP*HELHW�XQG�DQJHVLFKWV�GHU� VWHWLJHQ�9HUIHVWLJXQJ�GHU� HQWVSUHFKHQGHQ�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVH��GLHPLWWOHUZHLOH�HLQ�LQ�GHU�+XPDQZLVVHQVFKDIW�QXU�VHOWHQ�DQ]XWUHIIHQGHV�0D��DQ�*HVLFKHUWKHLW�HUUHLFKW�KDEHQ�QLFKW�PHKU�DXIUHFKW�HUKDOWHQ�ZHUGHQ�



��
,��%HPHUNXQJHQ�]XU�±X�HUXQJ�GHU�%XQGHVUHJLHUXQJ

'HU�PLWEHWHLOLJWHQ�3DUWHL�ZXUGH�GLH�±X�HUXQJ�GHU�%XQGHVUHJLHUXQJ�YRP������������ DP�����������]XJHVWHOOW��+LH]X�ZLUG�EHPHUNW�ZLH�IROJW�
D��=XU�=XOÍVVLJNHLW

'DV�2EHUODQGHVJHULFKW� ,QQVEUXFN�PDFKW�PLW� VHLQHP�$QWUDJ� NHLQHVZHJV� GLHVHOEHQ�%HGHQNHQ� JHOWHQGZLH�GHU�%HVFKZHUGHIâKUHU�LQ�GHQ�9HUIDKUHQ�*���������������KDW�GDV�2/*�,QQVEUXFN�GRFK�VHLQH�%HGHQNHQHUNHQQEDU� DXI� GLH� 5HFKWVHQWZLFNOXQJ�XQG�GLH� )RUWHQWZLFNOXQJ�GHU� JHVHOOVFKDIWOLFKHQ�$QVFKDXXQJHQ� XQGGHU� ZLVVHQVFKDIWOLFKHQ� (UNHQQWQLVVH� JHVWâW]W�� GLH� VHLW� ����� 3ODW]� JHJULIIHQ� KDEHQ� XQG� GLH� HLQH1HXEHZHUWXQJ�GHU�9HUIDVVXQJVPÍ�LJNHLW�GHV�h�����6W*%�HUIRUGHUOLFK�PDFKHQ�
'DV�2/*�,QQVEUXFN�KDW�NODU�XQG�GHXWOLFK�HLQH�VHLW�GHP�-DKUH������HLQJHWUHWHQH�,QYDOLGLHUXQJ�GHU�LQ3UâIXQJ�JH]RJHQHQ�1RUP�JHOWHQG�JHPDFKW��YJO��KLH]X�DXVIâKUOLFK�REHQ�+���
ÆEHU�GLH�0D�JHEOLFKNHLW�GHU�JHVHOOVFKDIWOLFKHQ��UHFKWOLFKHQ�XQG�ZLVVHQVFKDIWOLFKHQ�9HUÍQGHUXQJHQ�VHLW����� IâU� GLH� 9HUIDVVXQJVPÍ�LJNHLW� GHV� h� ���� 6W*%� NRQQWH� GHU� 9HUIDVVXQJVJHULFKWVKRI� LP� -DKUH� ����QDWXUJHPÍ��QLFKW�DEVSUHFKHQ��(LQH�,GHQWLWÍW�GHU�%HGHQNHQ�NDQQ�GDKHU�QLFKW�YRUOLHJHQ�
:ÍUH� GLH� 5HFKWVDQVLFKW� GHU� %XQGHVUHJLHUXQJ� ULFKWLJ�� VR� ZÍUH� MHGHV� *HVHW]� QDFK� HLQHU� GLH9HUIDVVXQJVNRQIRUPLWÍW� EHVWÍWLJHQGHQ� (QWVFKHLGXQJ� IâU� HZLJH� =HLWHQ� JUXQGUHFKWOLFK� LPPXQLVLHUW�� JOHLFKZHOFKH�(QWZLFNOXQJ�GLH�5HFKWVRUGQXQJ��GLH�:LVVHQVFKDIW�XQG�GLH�*HVHOOVFKDIW�DOV�*DQ]HV�QLPPW�
'DV�ZÍUH�PLW�HLQHP�HIIHNWLYHQ�*UXQGUHFKWVVFKXW]�DEVROXW�XQYHUHLQEDU�

E��%HJUâQGXQJ�GHV�$XIKHEXQJVDQWUDJV
'LH� GLHVEH]âJOLFKHQ� $XVIâKUXQJHQ� GHU� %XQGHVUHJLHUXQJ� EHIUHPGHQ� XQG� HUVWDXQHQ�� XQWHUVWHOOHQ� VLHGRFK�GHP�2EHUODQGHVJHULFKW�,QQVEUXFN��QLFKW�IÍKLJ�]X�VHLQ��VHLQHQ�$QWUDJ�RUGQXQJVJHPÍ��]X�EHJUâQGHQ�
5LFKWLJ� LVW� MHGRFK�� GDVV� GDV� 2EHUODQGHVJHULFKW� VHLQHQ� $QWUDJ� DXVIâKUOLFK� XQG� HLQJHKHQG� EHJUâQGHWKDW�� (V� LVW� GDUDXV� NODU� HUNHQQEDU��ZHOFKH�%HGHQNHQ�JHJHQ�GLH�9HUIDVVXQJVPÍ�LJNHLW� GHV� h� ���� 6W*%� LP=XVDPPHQKDQJ�PLW�GHQ�YHUIDVVXQJVJHVHW]OLFK�JHZÍKUOHLVWHWHQ�5HFKWHQ�DXI�$FKWXQJ�GHV�3ULYDWOHEHQV�XQGDXI�*OHLFKEHKDQGOXQJ�XQG�1LFKWGLVNULPLQLHUXQJ�YRUJHWUDJHQ�ZHUGHQ�
'LH�%XQGHVUHJLHUXQJ�YHUPRFKWH�HV�MD�DXFK�VHKU�ZRKO��GHP�$QWUDJ�âEHU���6HLWHQ��VRKLQ�GHP�*UR�WHLO�,KUHU�±X�HUXQJ�KLQZHJ��DXFK��PHULWRULVFK�HQWJHJHQ�]X�WUHWHQ��6HLWHQ��II���ZDV�,KUHQ�9RUEULQJHQ�QDFK�GRFKJDU�QLFKW�PÜJOLFK�VHLQ�GâUIWH�



��
'D�� GHU� $QWUDJ� XQG� VHLQH� %HJUâQGXQJ� GHU� %XQGHVUHJLHUXQJ� PLVVIÍOOW�� PDFKW� LKQ� QRFK� QLFKWXQEHJUâQGHW�� ([]HVVLYHU� )RUPDOLVPXV� PDJ� ]ZDU� HLQHU� JHOWHQGH� *HVHW]H� YHUWHLGLJHQGHQ� 3UR]HVVSDUWHLJHQHKP�VHLQ��ZLGHUVSULFKW�DOOHUGLQJV�GHP�GLH�(05.�EHKHUUVFKHQGHQ�*UXQGVDW]�GHU�*UXQGUHFKWVHIIHNWLYLWÍW�YJO��(*05��&HULQ�YV��&URDWLD�������������,OKDQ�YV��7XUNH\�������������SDU������

F��6DFKOLFKH�5HFKWIHUWLJXQJ
'LH�ÜVWHUUHLFKLVFKH�%XQGHVUHJLHUXQJ�WULWW�GHP�$XIKHEXQJVDQWUDJ�ZHVHQWOLFK�GDGXUFK�HQWJHJHQ��GDVVVLH� GLH� (QWVFKHLGXQJ� GHV� ÜVWHUUHLFKLVFKHQ� 9HUIDVVXQJVJHULFKWVKRIV� DXV� GHP� -DKUH� ����� VRZLH� GLH(QWVFKHLGXQJHQ�GHU�(XURSÍLVFKHQ�.RPPLVVLRQ�IâU�0HQVFKHQUHFKWH�YRU�GHP�)DOO�6XWKHUODQG�YV��8.�������UHIHULHUW�
'LH� %XQGHVUHJLHUXQJ� OÍVVW� GDEHL� DEHU� GLH� LQ� GHU� QHXHUHQ� 5HFKWVSUHFKXQJ GHV� (XURSÍLVFKHQ*HULFKWVKRIV�IâU�0HQVFKHQUHFKWH�HQWZLFNHOWHQ�VWUHQJHQ�3UâINULWHULHQ�DX�HU�$FKW�
:LH� REHQ� DXVIâKUOLFK� GDUJHOHJW� YHUODQJW� GHU� *HULFKWVKRI� ]XU� 5HFKWIHUWLJXQJ� YRQ� (LQJULIIHQ� LQ� GDV,QWLP��XQG�6H[XDOOHEHQ��XQWHU�$UW����(05.��YJO��]XOHW]W�ZLHGHU�/XVWLJ�3UHDQ�	�%HFNHWW�YV��8.�������SDU���������6PLWK�	�*UDG\�YV��8.�������SDU����������$�'�7��YV��8.�������SDU������VRZLH�YRQ�'LIIHUHQ]LHUXQJHQDXI�*UXQG�GHV�*HVFKOHFKWV� E]Z�� GHU� VH[XHOOHQ�2ULHQWLHUXQJk� �XQWHU� $UW�� ��� L9P�$UW�� �� (05.�� .DUOKHLQ]6FKPLGW�YV��*HUPDQ\�������SDU������6DOJXHLUR�GD�6LOYD�0RXWD�YV��3RUWXJDO�������SDU������/XVWLJ�3UHDQ�	%HFNHWW� YV�� 8.� ������ SDU�� ���� ���� 6PLWK� 	� *UDG\� YV�� 8.� ������ SDU�� ���� kEHVRQGHUV� VFKZHUZLHJHQGH*UâQGHk�� 6ROFKH� EHVRQGHUV� VFKZHUZLHJHQGHQ� *UâQGH� ZHUGHQ� DXFK� GDQQ� JHIRUGHUW�� ZHQQ� LQ� HLQHPEHVWLPPWHQ� %HUHLFK� ]ZLVFKHQ� GHQ� 0LWJOLHGVWDDWHQ� HLQ� KRKHV� 0D�� DQ� .RQVHQV� KLQVLFKWOLFK� GHU5HFKWVQRUPHQ��KLHU�OÍVVW�GHU�*HULFKWVKRI�VRJDU�EOR�H�7HQGHQ]HQ�LQ�GHU��LQWHUQDWLRQDOHQ��5HFKWVHQWZLFNOXQJJHQâJHQ���GHU�YHUWUHWHQHQ�([SHUWHQPHLQXQJHQ�RGHU�GHU�ÜIIHQWOLFKHQ�0HLQXQJ�EHVWHKW��YJO��]XOHW]W�ZLHGHU,QIRUPDWLRQVYHUHLQ�/HQWLD�YV��$XVWULD�������SDU����������/XVWLJ�3UHDQ�	�%HFNHWW�YV�8.�������SDU������6PLWK	�*UDG\�YV��8.�������SDU�������0D]XUHN�YV��)UDQFH�������SDU����������%H\HOHU�YV��,WDO\��SDU��������SDU������$��YV��8.�������SDU������� ,Q�+LQEOLFN�DXI�h�����6W*%�XQG�GLH�KLHU�YHUIDKUHQVJJVW��)UDJHQ�VLQG�DOOH�GLHVHIâQI� 8PVWÍQGH� �(LQJULII� LQ� GDV� 6H[XDOOHEHQ�� 'LIIHUHQ]LHUXQJ� DXI� *UXQG� *HVFKOHFKW� XQG� VH[XHOOHU2ULHQWLHUXQJ��KRKHU�UHFKWOLFKHU��ZLVVHQVFKDIWOLFKHU�XQG�ÜIIHQWOLFKHU�.RQVHQV��JHJHEHQ��GLH�MHZHLOV�VFKRQ�IâUVLFK�DOOHLQH�xEHVRQGHUV�VFKZHUZLHJHQGH�*UâQGHk�QRWZHQGLJ�PDFKWHQ�
$OO� GDV� KDW� GLH� %XQGHVUHJLHUXQJ� QLFKW� EHUâFNVLFKWLJW�� 'DEHL� NDQQ� HV� DXFK� DQ� LKU� QLFKW� VSXUORVYRUâEHUJHJDQJHQ� VHLQ�� GD�� VLFK� HWZD� GDV� 0D�� DQ� HXURSÍLVFKHP� UHFKWOLFKHQ�� ZLVVHQVFKDIWOLFKHQ� XQGÜIIHQWOLFKHQ�.RQVHQV�LQ�GLHVHP�%HUHLFK�VHLW������HEHQVR�GUDPDWLVFK�YHUVWÍUNW�KDW�ZLH�GLH�JHVHOOVFKDIWOLFKH7ROHUDQ]�JHJHQâEHU�XQG�GLH�$N]HSWDQ]�YRQ�JOHLFKJHVFKOHFKWOLFKHQ�%H]LHKXQJHQ��YJO��X�D��%OJ������J��VRZLHGLH�$EOHKQXQJ�GHU�6WUDIEHVWLPPXQJ�GHV�h�����Ü6W*%�LQ�ÀVWHUUHLFK�VHOEVW��DXVIâKUOLFK�REHQ�$���



��
'HQQRFK� KÍQJW� VLH� QDFK� ZLH� YRU� HLQHU� UHLQHQ� �KHXWH� LQ� GLHVHP� %HUHLFK� OÍQJVW� âEHUKROWHQ�:LOONâUSUâIXQJ� DQ� XQG� EHUXIW� VLFK� DXI� GLH� (QWVFKHLGXQJHQ�:�=�� YV�� $XVWULD� ������� XQG�+�)�� YV�� $XVWULD�������GHU�(XURSÍLVFKHQ�.RPPLVVLRQ�IâU�0HQVFKHQUHFKWH��REZRKO�GLH�.RPPLVVLRQ�GLHVHU�5HFKWVSUHFKXQJPLW�LKUHU�(QWVFKHLGXQJ�LP�)DOO�6XWKHUODQG�YV��8.��������� �%OJ�������GHQ�5âFNHQ�JHNHKUW�KDW�
(V�ZDUHQ�HEHQ�GHU�KRKH�ZLVVHQVFKDIWOLFKH�.RQVHQV�XQG�GHU�KRKH�HXURSÍLVFKH�UHFKWOLFKH�.RQVHQV��GHUGLH� .RPPLVVLRQ� ����� YHUDQODVVWH�� YRQ� LKUHU� âEHUNRPPHQHQ� 5HFKWVVSUHFKXQJ�� LQ� GHU� VLH� VWUDIUHFKWOLFKH6RQGHUDOWHUVJUHQ]HQ�IâU� �PÍQQOLFK��KRPRVH[XHOOH�%H]LHKXQJHQ�VWHWV� IâU�]XOÍVVLJ�HUNOÍUW�KDWWH��DE]XJHKHQ�6XWKHUODQG�YV�8.��SDU����I� �%OJ��������'DEHL�GLHQWH�q�HQWJHJHQ�GHU�%XQGHVUHJLHUXQJ���GDV�$UJXPHQW�GHUVWUDIUHFKWOLFKHQ�9HUDQWZRUWOLFKNHLW�DXFK�GHU�MXJHQGOLFKHQ�3DUWQHU��XQWHUKDOE�GHU�$OWHUVJUHQ]H��OHGLJOLFK�DOV=XVDW]DUJXPHQW��GDV��ZLH�DXV�GHU�%HJUâQGXQJ�GHU�.RPPLVVLRQ�XQVFKZHU�HUNHQQEDU�LVW��SDU�������OHGLJOLFKGD]X�GLHQWH��GLH�8QYHUKÍOWQLVPÍ�LJNHLW�GHU�EULWLVFKHQ�*HVHW]HVODJH�VHOEVW�IâU�GHQ�)DOO�GDU]XOHJHQ��GDVV�PDQHQWJHJHQ� GHU� .RPPLVVLRQ� HLQH� YHUQâQIWLJH� XQG� VDFKOLFKH� 5HFKWIHUWLJXQJ� �xUHDVRQDEOH� DQG� REMHFWLYHMXVWLILFDWLRQk��EHMDKWH��SDU�����x(YHQ�LI�� ���k���$XV�GLHVHP�(YHQWXDODUJXPHQW� LVW�GDKHU�IâU�GLH�3RVLWLRQ�GHUÜVWHUUHLFKLVFKHQ� %XQGHVUHJLHUXQJ� QLFKWV� ]X� JHZLQQHQ��:HQQ� DXFK� LQ� ÀVWHUUHLFK� GHU� MXJHQGOLFKH� 3DUWQHU�XQWHU����-DKUHQ��VHOEVW�QLFKW�VWUDIEDU�LVW��VR�KDW�GRFK�GLH�.RPPLVVLRQ�JDQ]�GHXWOLFK�IHVWJHKDOWHQ��SDU����������GDVV�XQDEKÍQJLJ�YRQ�GHU�)UDJH�GHU�6WUDIEDUNHLW�GHV�MXJHQGOLFKHQ�%HWHLOLJWHQ�IâU�KÜKHUH�$OWHUVJUHQ]HQIâU� KRPRVH[XHOOH� %H]LHKXQJHQ� NHLQH� REMHNWLYH� XQG� VDFKOLFKH� 5HFKWIHUWLJXQJ� EHVWHKW� XQG� KDW� VROFKH6RQGHUDOWHUVJUHQ]HQ��ZLH�h�����6W*%�HLQH� LVW��JHQHUHOO�DOV�XQ]XOÍVVLJ�XQG�DOV�9HUOHW]XQJ�GHU�.RQYHQWLRQHUNDQQW��SDU������
(QWJHJHQ�GHU�HUNHQQEDUHQ�$XIIDVVXQJ�GHU�%XQGHVUHJLHUXQJ�NDQQ�HEHQ�DXV�GHU�EOR�HQ�7DWVDFKH��GDVVh�����6W*%�GHP�-XJHQGVFKXW]�GLHQW��QLFKW�GLH�5HFKWIHUWLJXQJ�QDFK�$UW����$EV����(05.�DEJHOHLWHW�ZHUGHQ�:LH� EHUHLWV� REHQ� �)��� DXVIâKUOLFK� GDUJHOHJW� LVW� QDFK� GHU� VWÍQGLJHQ� 5HFKWVSUHFKXQJ� GHV� *HULFKWVKRIV� HLQ(LQJULII�LQ�GLH�5HFKWH�JHP��$UW��������(05.�QLFKW�VFKRQ�GDQQ�JHUHFKWIHUWLJW��ZHQQ�HU�HLQHP�OHJLWLPHQ�=LHOGLHQW��VRQGHUQ�PX��HLQ�VROFKHU�(LQJULII�YLHOPHKU�LQ�HLQHU�GHPRNUDWLVFKHQ�*HVHOOVFKDIW�]XU�(UUHLFKXQJ�HLQHVVROFKHQ� =LHOHV� QRWZHQGLJ� VHLQ�� GK� HV� PX�� HLQ� GULQJHQGHV� %HGâUIQLV� QDFK� GHU� HUJULIIHQHQ� 0D�QDKPHJHJHEHQ�XQG�GHU�(LQJULII�]XP�YHUIROJWHQ�=LHO�YHUKÍOWQLVPÍ�LJ�VHLQ�

*HUDGH�GLH�YRQ�GHU�ÜVWHUUHLFKLVFKHQ�3UR]HVVYHUWUHWXQJ�DQJH]RJHQH�([SHUWHQDQKÜUXQJ�GXUFK�GHQ8QWHUDXVVFKX�� GHV� -XVWL]DXVVFKXVVHV� GHV� 1DWLRQDOUDWHV� DP� ���� 2NWREHU� ����� KDW� �ZLH� REHQ� XQWHU� $�GDUJHOHJW��NODU�]X�7DJH�JHEUDFKW��GDVV�IâU�GLH�$XIUHFKWHUKDOWXQJ�GHV�h�����6W*%�NHLQ��JHVFKZHLJH�GHQQ�HLQGULQJHQGHV�� VR]LDOHV�%HGâUIQLV� �PHKU��EHVWHKW�� JDQ]� LP�*HJHQWHLO�GLHVH�%HVWLPPXQJ� VHOEVW� GDV�:RKO� GHU-XJHQGOLFKHQ� PDVVLY� JHIÍKUGHW� XQG� GHVKDOE� JHUDGH� LP� ,QWHUHVVH� GHV� -XJHQGVFKXW]HV� XPJHKHQG� ]XVWUHLFKHQ�LVW�
'D��]ZHL�GHU����JHKÜUWHQ�6DFKYHUVWÍQGLJHQ�VLFK�IâU�HLQH�%HLEHKDOWXQJ�DXVVSUDFKHQ��NDQQ�DQ�GHP%HIXQG�QLFKWV�ÍQGHUQ��GDVV�HEHQ�DOOH�DQGHUHQ����([SHUWHQ�DXV� LKUHP� MHZHLOLJHQ�)DFKJHELHW�GULQJHQG�GLH6WUHLFKXQJ�GHU�%HVWLPPXQJ�IRUGHUWHQ��+LQ]X�NRPPW��GDVV�GHU�HLQH��5$�'U��$LQHGWHU��DX�HU�GHP�8PVWDQG�GDVV�h�����6W*%�GHP�-XJHQGVFKXW]�GLHQH�XQG�GDVV�HU�QLFKW�HLQVHKH��xZDUXP��GDV�QLFKW�VWUDIEDU�VHLQ�VROOk�]XU�%HJUâQGXQJ�QLFKWV� YRU]XEULQJHQ�KDWWH� �%OJ�� ��������I�� XQG�GLH�$XVIâKUXQJHQ�GHU� DQGHUHQ�� 3URI��'U�



��
5ROOHWW��XQVFKOâVVLJ�HUVFKHLQHQ��HUNOÍUW�VLH�GRFK�HLQJDQJV�LKUHU�6WHOOXQJQDKPH��GD��HV�âEHU�GLH�)DNWHQ�XQWHUGHQ�([SHUWHQ�NHLQH�'LYHUJHQ]HQ�JHEH��VRQGHUQ�QXU�âEHU�GLH�6FKOX�IROJHUXQJHQ��GLH�PDQ�DXV�GLHVHQ�)DNWHQ]LHKH��XQG�JHVWDQG�VLH�DXVGUâFNOLFK�]X��GD��+RPRVH[XDOLWÍW�VFKRQ� ODQJH�QLFKW�PHKU�DOV�*HLVWHVNUDQNKHLWJHZHUWHW�ZLUG�XQG�GD���GLH�7KHRULH�GHU�3UÍJXQJ�YRQ�GHU�:LVVHQVFKDIW�KHXWH�HLQGHXWLJ� LQ�)UDJH�JHVWHOOW�ZHUGH�VRZLH�GD��XQHUZâQVFKWH�%H]LHKXQJHQ�IâU�-XJHQGOLFKH�VFKÍGOLFK�VHLHQ��JDQ]�JOHLFKJâOWLJ��RE�HV�VLFKXP�KHWHURVH[XHOOH�RGHU�XP�KRPRVH[XHOOH�%H]LHKXQJHQ�KDQGOH� �%HLODJH ��������I���7URW]�GLHVHU�HLQGHXWLJHQ$XVVDJHQ� SOÍGLHUW� VLH� GDQQ� LQ� GHU� )ROJH� IâU� HLQH� %HLEHKDOWXQJ� GHV� h ���� 6W*%� XQG� EHJUâQGHW� GLHV�XQYHUVWÍQGOLFKHUZHLVH� XQG� LQ� VLFK� ZLGHUVSUâFKOLFK�� GDPLW�� GD�� PDQ� KRPRVH[XHOOH� -XJHQGOLFKH� �HEHQVR�+HUYRUKHEXQJ� G�G�� PLWEHW�� 3DUWHL�� LQ� )ULHGHQ� LKUH� ,GHQWLWÍW� ILQGHQ� ODVVHQ� >VROO@� ZLH� GLH� KHWHURVH[XHOOHQ-XJHQGOLFKHQ���%HLODJH ��������I��

(LQ� VROFK� NODUHU� %HIXQG� GHU� EHWHLOLJWHQ�:LVVHQVFKDIWHQ� LVW� LQ� GHU� +XPDQZLVVHQVFKDIW� QLFKW� RIWDQ]XWUHIIHQ�� ����LJH�ÆEHUHLQVWLPPXQJ�ZÍUH� HV��ZDV� VWXW]LJ�PDFKHQ�PâVVWH�� ILQGHW� VLFK� GRFK� IâU� MHGH�DXFK�QRFK�VR�DEVWUXVH�3RVLWLRQ�HLQ�ZLVVHQVFKDIWOLFKHU�9HUIHFKWHU�XQG�ZROOWHQ�ZLU�WDWVÍFKOLFK�HLQHQ������%HIXQG�]XU�9RUDXVVHW]XQJ�GHU�$EVFKDIIXQJ�EHQDFKWHLOLJHQGHU�5HJHOXQJHQ�PDFKHQ��VR��ZâUGHQ�ZLU�KHXWHLPPHU�QRFK�LQ�/HLEHLJHQVFKDIW��8QWHURUGQXQJ�GHU�)UDX��5DVVHQWUHQQXQJ��GHU�6WUDIEDUNHLW�GHU�2QDQLH�XQGDQGHUHQ�8QJHKHXHUOLFKNHLWHQ�YHUKDUUHQ��IâU�GHUHQ�5HFKWIHUWLJXQJ�VLFK�DXFK�KHXWH�EHNDQQWOLFK�LPPHU�QRFK:LVVHQVFKDIWHU�]X�ILQGHQ�YHUPÜJHQ�
'DV� 3OHQXP� GHV� 1DWLRQDOUDWHV� KDW� VHLQH� (QWVFKHLGXQJHQ� DP� ���� 1RYHPEHU� ����� XQG� DP� ���� -XOL����� LQ� YROOHU� .HQQWQLV� GHU� HLQGHXWLJHQ� XQG� �� ZLH� REHQ� �%��� )��� DXVIâKUOLFK� GDUJHOHJW� q� GHPLQWHUQDWLRQDOHQ�(UNHQQWQLVVWDQG�HQWVSUHFKHQGHQ��YJO��6XWKHUODQG�YV��8.��SDU��������� �%OJ������������������������ YJO�� DXFK� ]XOHW]W�ZLHGHU� %OJ�� ������ ������ZLVVHQVFKDIWOLFKHQ� 6WHOOXQJQDKPHQ� JHWURIIHQ�� ZHVKDOE� GLHYRQ�GHU�ÜVWHUUHLFKLVFKHQ�%XQGHVUHJLHUXQJ�PRQLHUWHQ�KHKUHQ�=LHOVHW]XQJHQ�GHU�IâU�GLHVH�SDUODPHQWDULVFKHQ(QWVFKHLGXQJHQ� YHUDQWZRUWOLFKHQ� $EJHRUGQHWHQ� EHVWULWWHQ� ZHUGHQ� GâUIHQ�� ,KUH� ZDKUHQ� 0RWLYH� KDW� GLH-XVWL]VSUHFKHULQ� GHU� NRQVHUYDWLYHQ� À93� XQG� 9RUVLW]HQGH� GHV� SDUODPHQWDULVFKHQ� -XVWL]DXVVFKXVVHV�'U��0DULD�)HNWHU��RIIHQJHOHJW�DOV� VLH�GLH�DEOHKQHQGH�+DOWXQJ� LKUHU�3DUWHL�PLW�GHU�1RWZHQGLJNHLW�EHWRQWH�KRPR�� XQG� ELVH[XHOOHQ� -XJHQGOLFKHQ� xHLQ� VFKOHFKWHV� *HZLVVHQ� ZHJHQ� LKUHU� VH[XHOOHQ� 2ULHQWLHUXQJ� �]X�PDFKHQk �%OJ������F��6HLWH����
%OHLEW� GLH� YRQ� GHU� %XQGHVUHJLHUXQJ� ]XP�$EVFKOX�� LQV� 7UHIIHQ� JHIâKUWH� $UJXPHQWDWLRQ� 6FKPROOHUV�ZRQDFK� HLQYHUVWÍQGOLFKH� JOHLFKJHVFKOHFKWOLFKH�.RQWDNWH� �DX�HUKDOE� YRQ� $XWRULWÍWVYHUKÍOWQLVVHQ��PLW� âEHU��MÍKULJHQ�IâU�KHWHURVH[XHOOH�-XJHQGOLFKH�xHLQH�HUKHEOLFKH�,UULWDWLRQ�XQG�6WÜUXQJk�EHGHXWHQ�NÜQQWHQ��8QG]ZDU�GXUFK� xXQPLWWHOEDUH�SV\FKLVFKH�3UREOHPHk�DOV�DXFK�GXUFK�6WLJPDWLVLHUXQJ�DOV� x+RPRVH[XHOOHUk�XQGGXUFK� DQJHEOLFKH� x%HODVWXQJ� VSÍWHUHU�� GHU� HLJHQWOLFKHQ� VH[XHOOHQ� 2ULHQWLHUXQJ� HQWVSUHFKHQGHUKHWHURVH[XHOOHU�%H]LHKXQJHQk�
*DQ]� DEJHVHKHQ�� GDVV� GLHVHV� $UJXPHQW� QLFKWV� ]XU� 5HFKWIHUWLJXQJ� GHU� 'LIIHUHQ]LHUXQJ� ]ZLVFKHQZHLEOLFKHU�XQG�PÍQQOLFKHU�+RPRVH[XDOLWÍW�EHL]XWUDJHQ�YHUPDJ��EHJUâQGHW�6FKPROOHU� VHLQH� DSRGLNWLVFKHQ%HKDXSWXQJHQ�LQ�NHLQHU�:HLVH��DX�HU��ÍKQOLFK�5$�'U��$LQHGWHU�REHQ���GDVV�DOO�GLHV�xHLQOHXFKWHk��(V�NÜQQWHGDKHU�PLW�GHP�+LQZHLV�GDV�$XVODQJHQ�JHIXQGHQ�ZHUGHQ��GDVV�HV�JHQDX�VROFKH�%HGHQNHQ�ZDUHQ��GLH�LP�,Q�



��
XQG�$XVODQG� YRQ� GHU�:LVVHQVFKDIW� DXVIâKUOLFK� JHSUâIW� XQG� IâU� IDOVFK� EHIXQGHQ�ZRUGHQ� VLQG� �%OJ�� ����������������������������������������SDU����������DXVIâKUOLFK�REHQ�$���%��	�)���

'HQQRFK� VHL� KLHU� ]X� GHQ� %HKDXSWXQJHQ� 6WHOOXQJ� JHQRPPHQ� �DXVIâKUOLFKH� 1DFKZHLVH� LQ %OJ�� �������II��
'DV� $UJXPHQW�� KRPRVH[XHOOH� %H]LHKXQJHQ� EUÍFKWHQ� IâU� -XJHQGOLFKH� VR]LDOH� XQG� SV\FKLVFKH� 5LVNHQPLW� VLFK�� LVW� UHODWLY� MXQJ�� (V� ZXUGH� LP� ZHVHQWOLFKHQ� HUVW� LQ� GLH� 'LVNXVVLRQ� HLQJHEUDFKW� DOV� VLFK� GLH8QKDOWEDUNHLW�GHU�3UÍJXQJV��XQG�9HUIâKUXQJVWKHRULH�]XQHKPHQG�YHUGHXWOLFKWH�
,Q�ÀVWHUUHLFK�VSULFKW�HUVWPDOV�GLH�5HJLHUXQJVYRUODJH������ �6������ YRQ�HLQHU� xHUKHEOLFKHQk�%HODVWXQJLKUHU�x/HLVWXQJVIÍKLJNHLW�XQG�VHHOLVFKH>Q@�(QWZLFNOXQJk�VRZLH�YRQ�HLQHU�xHUKHEOLFKHQk�(UVFKZHUXQJ�xLKUH>U@$QSDVVXQJ�DQ�GLH�JHJHEHQHQ�JHVHOOVFKDIWOLFKHQ�6WUXNWXUHQk�
,Q�GHU�)ROJH�KDW�VLFK�DXFK�GLH�(XURSÍLVFKH�.RPPLVVLRQ�IâU�0HQVFKHQUHFKWH�q�XQWHU�9HUZHLV�DXI�]ZHLHQJOLVFKH�.RPPLVVLRQVEHULFKWH�DXV�GHQ�-DKUHQ������XQG������q�GDUDXI�EHUXIHQ��KRPRVH[XHOOH�.RQWDNWHNÜQQWHQ�-XJHQGOLFKH�YHUVWÜUHQ�XQG�q�ZHJHQ�GHU�JHVHOOVFKDIWOLFKHQ�'LVNULPLQLHUXQJ�GHU�+RPRVH[XDOLWÍW�qVR]LDO�LVROLHUHQ�
$XFK� KLHU� JLOW�� GD�� NHLQH� %HULFKWH� EHNDQQW� VLQG�� ZRQDFK� GLH� 6WUDIIUHLKHLW� LQ� GHU� PLWWOHUZHLOHâEHUJUR�HQ�0HKUKHLW�GHU�HXURSÍLVFKHQ�5HFKWVRUGQXQJHQ�JUÜ�HUH�*HIÍKUGXQJHQ�IâU�GLH�-XJHQGOLFKHQ�QDFKVLFK� JH]RJHQ� KÍWWH�� *DQ]� LP� *HJHQWHLO� PDFKWH� GDV� %HLVSLHO� GHU� (QWNULPLQDOLVLHUXQJ� 6FKXOH�� XQG� GLHSRVLWLYHQ�(UIDKUXQJHQ�IâKUWHQ�]X�HLQHU�GHXWOLFKHQ�HXURSÍLVFKHQ�5HFKWVHQWZLFNOXQJ�LQ�GLHVH�5LFKWXQJ�
ÆEHUGLHV�LVW�GLH�+DOWXQJ�JHJHQâEHU�+RPRVH[XDOLWÍW�KHXWH�]XQHKPHQG�YRQ�7ROHUDQ]�XQG�9HUVWÍQGQLVJHSUÍJW��GLH�VR]LDOH�'LVNULPLQLHUXQJ�QLPPW�DE�
*HJHQâEHU�KRPR��XQG�ELVH[XHOOHQ�-XJHQGOLFKHQ�JUHLIW�GDV�$UJXPHQW�GHU�'LVNULPLQLHUXQJ�RKQHKLQ�LQV/HHUH��VLQG�VLH�GLHVHU�'LVNULPLQLHUXQJ�GRFK�YRU�DOOHP�ZHJHQ�LKUHU�(LJHQDUW�XQG�LKUHV�:HVHQV�� LKUHU�1DWXU�HEHQ� ZHJHQ� LKUHU� VH[XHOOHQ� 2ULHQWLHUXQJ� ZHLWJHKHQG� XQDEKÍQJLJ� YRQ� DOOIÍOOLJHQ� JOHLFKJHVFKOHFKWOLFKHQ.RQWDNWHQ�DXVJHVHW]W�
'LH� %HIâUFKWXQJ� GHU� x9HUVWÜUXQJk� KHWHURVH[XHOOHU� -XQJHQ� LVW� GHVKDOE� JUR�WHLOV� XQEHJUâQGHW�� ZHLOGLHVH� -XQJHQ� KRPRVH[XHOOH� .RQWDNWH� KÍXILJ� VHKU� JXW� PLW� LKUHU� KHWHURVH[XHOOHQ� ,GHQWLWÍW� YHUHLQEDUHQNÜQQHQ�� 'DV� OLHJW� GDUDQ�� GD�� VLH� GLHVH� .RQWDNWH� q� ]XPLQGHVW� IâU� VLFK� VHOEVW� q� YLHOIDFK� JDU� QLFKW� DOVxKRPRVH[XHOOk�LP�6LQQH�GHU�9HUZLUNOLFKXQJ�XQG�9ROOHQGXQJ�HLQHU�LQQHUHQ�1HLJXQJ�HPSILQGHQ��VRQGHUQ�DOV6SLHO��6SD��XQG�VH[XHOOH�%HIULHGLJXQJ�PLW�HLQHP��JXWHQ��)UHXQG��(UOHLFKWHUW�ZLUG�LKQHQ�GLHV�GDGXUFK��GD�VLH� ]XPHLVW� LQ� GHU� xPÍQQOLFKHQ� 6H[XDOUROOHk� YHUEOHLEHQ�� $OV� xKRPRVH[XHOOk� YHUVWHKHQ� VLH� DOOHQIDOOV� GHQ0DQQ��GHU�VLH�RUDO�EHIULHGLJW��RGHU�GHQ�VLH�DQDO�SHQHWULHUHQ��GHU�VRKLQ�GLH�5ROOH�GHU�)UDX�âEHUQLPPW��QLFKWDEHU�VLFK�VHOEVW��WXQ�VLH�GRFK�QLFKWV�DQGHUHV�DOV�EHL�HLQHP�6H[XDONRQWDNW�PLW�HLQHU�)UDX�
'LH� *HIDKU� GHU� x9HUVWÜUXQJk� LVW� DOOHQIDOOV� GDQQ� JHJHEHQ�� ZHQQ� HLQ� KHWHURVH[XHOOHU� -XQJH+RPRVH[XDOLWÍW��IâU�VLFK��DEOHKQW��DEHU�GHQQRFK�ZHJHQ�IHKOHQGHU�0ÜJOLFKNHLWHQ�KHWHURVH[XHOOHQ�9HUNHKUV



��
XQG�DXI�*UXQG� VHLQHU�GUÍQJHQGHQ�%HGâUIQLVVH�JOHLFKJHVFKOHFKWOLFKH�.RQWDNWH� HLQJHKW��(LQ� VROFKHU� -XQJHNDQQ� VLFK� IUDJHQ�� ZDUXP� HU� VLFK� KRPRVH[XHOO� YHUKDOWHQ� KDW� XQG� VLFK� DOOHQIDOOV� 6HOEVWYRUZâUIH� PDFKHQ�YLHOOHLFKW�EHIâUFKWHQ��VHOEVW�KRPRVH[XHOO�]X�VHLQ�

'XUFK� GLH� VH[XHOOH� /LEHUDOLVLHUXQJ� XQG� GHP� PLW� LKU� YHUEXQGHQHQ� OHLFKWHUHQ� =XJDQJ� ]XP� DQGHUHQ*HVFKOHFKW� VLQG� KRPRVH[XHOOH� (UVDW]KDQGOXQJHQ� EHL� -XJHQGOLFKHQ� MHGRFK� GHXWOLFK� ]XUâFNJHJDQJHQ�+RPRVH[XHOOH� .RQWDNWH� YRQ� -XJHQGOLFKHQ� HUVFKHLQHQ� VRKLQ� KHXWH� YLHO� ZHQLJHU� HLQHP� 0DQJHO� DQKHWHURVH[XHOOHQ�0ÜJOLFKNHLWHQ�VRQGHUQ�YLHOPHKU�HLQHP�ZLUNOLFKHQ�%HGâUIQLV�QDFK�LQWLPHQ�(UIDKUXQJHQ�DXV=XQHLJXQJ�XQG�6\PSDWKLH�RGHU�DXFK�QXU�DXV�/XVW�XQG�([SHULPHQWLHUIUHXGH�]X�HQWVSULQJHQ��YJO��%OJ�� ���������
'DUâEHUKLQDXV�]HLJW�VLFK��GD��GLH�KRPRVH[XHOO�DNWLYHQ�-XJHQGOLFKHQ�]XJOHLFK�DXFK�GLH�KHWHURVH[XHOODNWLYHQ�VLQG��+RPRVH[XHOOH�$NWLYLWÍW�IâKUW�DOVR�LP�DOOJHPHLQHQ�QLFKW�]X�KHWHURVH[XHOOHU�,VROLHUXQJ�
'LH�*HIDKU�HLQHU�x9HUVWÜUXQJk�VFKHLQW�GDKHU�JHUDGH�KHXWH�QXU�PHKU�JHULQJ��%HUHLWV������ IâKUWH�GHU1LHGHUOÍQGLVFKH� *HVXQGKHLWVUDW� ]XU� GDPDOLJHQ� GHP� KHXWLJHQ� h� ���� Ü6W*%� HQWVSUHFKHQGHQ� %HVWLPPXQJ�$UW�����ELV�QO6W*%��DXV�

x=XVDPPHQIDVVHQG� PHLQW� GLH� .RPPLVVLRQ�� GD�� GHU� w9HUIâKUXQJCQLFKW�GLH�JUR�H�%HGHXWXQJ�]X]XPHVVHQ�LVW��ZLH�GLHV�KÍXILJ�JHVFKLHKW>{@�8QWHU�GHQ�*HIDKUHQ��GHQHQ�GHU�-XJHQGOLFKH�LP�/HEHQ�DXVJHVHW]WLVW��ZHUGHQ�VH[XHOOH�*HIDKUHQ�XQG�GLH�9HUIâKUXQJ� VWDUN�âEHUVFKÍW]W>{@� ,QPLWWHQ� GHV� HPRWLRQDOHQ� 6FKDGHQV�� GHQ� VLFK� 0HQVFKHQ� LQ]ZLVFKHQPHQVFKOLFKHQ� %H]LHKXQJHQ� ]XIâJHQ� NÜQQHQ�� VLQNW� GHU6FKDGHQ��GHU�KHXWH�GXUFK�h����ELV�EHNÍPSIW�ZHUGHQ�PXVV��]X�HLQHP1LFKWV� KHUXQWHUk� �1LHGHUOÍQGLVFKHU�*HVXQGKHLWVUDW������� 6�� ���� 3NW�������X���������%OJ������LP�$QKDQJ�
'HP�HQWVSULFKW��GD��GDV�9HUVWÜUXQJVDUJXPHQW�DXFK�YRQ�GHVVHQ�%HIâUZRUWHUQ�RIW�DXI�x$XVQDKPHIÍOOHkEHVFKUÍQNW�ZLUG��6R�DXFK�6FKPROOHU��xHLQH�HUKHEOLFKH�,UULWDWLRQ�XQG�6WÜUXQJ�EHGHXWHQ�NDQQk��
=XGHP� JHKÜUHQ� 9HUZLUUXQJHQ� XQG� 9HUVWÜUXQJHQ� ]XU� W\SLVFKHQ� VH[XHOOHQ� (QWZLFNOXQJ� YRQ-XJHQGOLFKHQ�� XQG� xGLH� PHLVWHQ� -XJHQGOLFKHQ� EHVLW]HQ� JHQâJHQG� SV\FKLVFKH� .UDIW�� XP� DXV� LKUHQ9HUZLUUXQJHQ� DOV� UHODWLY� JHVXQGH� (UZDFKVHQH� KHUYRU]XJHKHQk� %DDFNH�� 'LHWHU�� 'LH� ���� ELV� ��MÍKULJHQ�(LQIâKUXQJ�LQ�GLH�3UREOHPH�GHV�-XJHQGDOWHUV��:HLQKHLP�%DVHO�������6������
3RVLWLYH�ZLH�QHJDWLYH�(UIDKUXQJHQ�GLHQHQ�GHP� �MXQJHQ��0HQVFKHQ�GD]X�� VHLQH� VH[XHOOH� ,GHQWLWÍW�]XILQGHQ�� MD� ELOGHQ� JHUDGH]X� HLQH� 9RUDXVVHW]XQJHQ� GDIâU�� 9RU� DOOHQ� GLHVHQ� (UOHEQLVVHQ�� SRVLWLYHQ� ZLHQHJDWLYHQ�� NDQQ� PDQ� -XJHQGOLFKH� QLFKW� VFKâW]HQ�� ZLOO� PDQ� VLH� QLFKW� LQ� HLQH� VWHULOH�� LKUH� (QWZLFNOXQJDEWÜWHQGH�EHZDFKWH�8PZHOW�VWHOOHQ�)âU�KRPRVH[XHOOH�%H]LHKXQJHQ�JLOW�QLFKWV�DQGHUHV��%OJ������������



��
'RUW�ZR� GLH� 9HUZLUUXQJHQ� XQG�9HUVWÜUXQJHQ� âEHU� GDV� âEOLFKH�0D�� KLQDXVJHKHQ�� OLHJW� GLHV� LQ� GHQDOOHUPHLVWHQ� )ÍOOHQ� JHUDGH� DQ� GHU� VR]LDOHQ� ±FKWXQJ� XQG� 'LVNULPLQLHUXQJ�� GLH� EHZLUNHQ�� GD�� HLQ� -XQJHDOOHQIDOOV� xEHIâUFKWHWk�� KRPRVH[XHOO� ]X� VHLQ�� DQVWDWW� VHLQH� KRPRVH[XHOOHQ� $QWHLOH� SRVLWLY� LQ� VHLQH*HVDPWSHUVÜQOLFKNHLW�LQWHJULHUHQ�]X�NÜQQHQ��6WUDIUHFKWOLFKH�6RQGHUEHVWLPPXQJHQ�ZLH�h�����6W*%�VWâW]HQGLHVH�±FKWXQJ�XQG�'LVNULPLQLHUXQJ� XQG� WUDJHQ� GDKHU� JHUDGH� ]X� GHQ� x9HUVWÜUXQJHQk� XQG�9HUZHUIXQJHQEHL��]X�GHUHQ�+LQWDQKDOWXQJ�VLH�JHVFKDIIHQ�ZXUGHQ�
'LHVHU� =LUNHOVFKOX�� LVW� DXFK� EHLP� $UJXPHQW� GHU� 'LVNULPLQLHUXQJ� XQG� ,VROLHUXQJ� DXJHQIÍOOLJ�� ZREHL]XGHP� XQEHDQWZRUWHW� EOHLEW�� ZLH� DXVJHUHFKQHW� HLQH� %HVWUDIXQJ� YRQ� 0HQVFKHQ� �GLH� MD� QXQ� ZLUNOLFK.RQIOLNWH�VFKDIIW��DQGHUH�YRU�w.RQIOLNWHQC�EHZDKUHQ�VROOH�
'HPJHPÍ��KDEHQ�DXFK�DOOH�UHJLHUXQJVDPWOLFKHQ�([SHUWHQNRPPLVVLRQHQ�GHU�YHUJDQJHQHQ����-DKUH�qPLW�HLQHU�HLQ]LJHQ�$XVQDKPH��YJO��REHQ�%�����q�NHLQH�UHOHYDQWHQ�VR]LDOHQ�RGHU�SV\FKLVFKHQ�5LVNHQ�IâU�GLH-XJHQGOLFKHQ�IHVWVWHOOHQ�NÜQQHQ�
'DVVHOEH�JLOW�IâU�HPSLULVFKH�8QWHUVXFKXQJHQ��GLH�GLHVH�)UDJH�XQWHUVXFKW�KDEHQ��%OJ����������II�������������
1LFKW�YHUJHVVHQ�ZHUGHQ�GDUI��GD��DXFK�KRPRVH[XHOOH�%H]LHKXQJHQ�PLW�(UZDFKVHQHQ�IâU�-XJHQGOLFKHHLQH�VHKU�ZHUWYROOH�XQG�SRVLWLYH�(UIDKUXQJ�VHLQ�NÜQQHQ�
*HUDGH� IâU� KRPRVH[XHOOH� -XJHQGOLFKH� VLQG� HUODXEWH� XQG� GDPLW� DXFK� VR]LDO� NRQWUROOLHUWH� XQGNXOWLYLHUEDUH�%H]LHKXQJHQ�ZLFKWLJ�]XU�,GHQWLWÍWVILQGXQJ��XP�VLFK�NHQQHQ]XOHUQHQ�XQG�DXV]XSURELHUHQ��XPKHUDXV]XEHNRPPHQ�� ZDV� PLW� LKQHQ� HLJHQWOLFK� ORV� LVW�� %HVRQGHUV� ÍOWHUH� XQG� HUIDKUHQH� +RPRVH[XHOOHVFKHLQHQ�GDEHL�HLQH�ZLFKWLJH�)XQNWLRQ�]X�HQWZLFNHOQ�
+RPRVH[XHOOH� -XJHQGOLFKH� EHYRU]XJHQ� DOV� *HVSUÍFKVSDUWQHU� PLW� ZHLWHP� $EVWDQG� DQGHUH+RPRVH[XHOOH�� LQVEHVRQGHUH� LKUH� 6H[XDOSDUWQHU�� 'DV� HUNOÍUW�� ZDUXP� xHUIDKUHQHk� +RPRVH[XHOOH� JHQDX� VRVHKU�DOV�.RPPXQLNDWLRQV��ZLH�DOV�6H[XDOSDUWQHU�JHVFKÍW]W�ZHUGHQ��-XJHQGOLFKH�ILQGHQ�EHL� LKQHQ�RIW�HLQHYHUVWÍQGQLVYROOH� 6WâW]H� XQG� NÜQQHQ� GXUFK� GLH� KRPRVH[XHOOHQ� .RQWDNWH� XQG� GLH� GDPLW� YHUEXQGHQH,QWLPLWÍW��1ÍKH�XQG�*HERUJHQKHLW�6WUH��XQG�6FKXOGJHIâKOH�DEEDXHQ��*HUDGH�GLH�(UIDKUHQKHLW�GHV�3DUWQHUVJLEW�LKQHQ�GLH�EHQÜWLJWH�:ÍUPH�XQG�6LFKHUKHLW��2IW�PDFKHQ�VLH�LQ�GLHVHQ�%H]LHKXQJHQ�x]XP�HUVWHQ�0DO�GLH(UIDKUXQJ�>{@��DOV�+RPRVH[XHOOHU�JHVFKÍW]W�]X�VHLQk�
$EHU�DXFK�âEHU�GLH�KRPR��XQG�ELVH[XHOOHQ�-XJHQGOLFKHQ�KLQDXV�EUDXFKHQ�3XEHUWLHUHQGH�JDQ]�JHQHUHOOHQJH� PHQVFKOLFKH� %H]LHKXQJHQ� PLW� HLQHP� KRKHQ� *UDG� DQ� ,QWLPLWÍW�� +LH]X� IâKUWH� GHU� 1LHGHUOÍQGLVFKH*HVXQGKHLWVUDW�DXV�

x0HKU� 2IIHQKHLW� XQG� .RQWDNWPÜJOLFKNHLWHQ� ZHUGHQ� QLFKW� QXU� GHPMXJHQGOLFKHQ� +RPRVH[XHOOHQ� EHL� VHLQHQ� 5HLIXQJVSUREOHPHQ� KHOIHQ�VRQGHUQ� NÜQQHQ� DXFK� IâU� GHQ� KHWHURVH[XHOOHQ� -XJHQGOLFKHQ� HLQHQSRVLWLYHQ�$VSHNW�KDEHQ��'HU�DPHULNDQLVFKH�3V\FKLDWHU�6XOOLYDQ OHJW�LQVHLQHP� :HUN� EHVRQGHUHQ� 1DFKGUXFN� DXI� GHQ� %HGDUI� DQ� HQJHQ



��
%H]LHKXQJHQ�LQ�GHU�SUÍDGROHV]HQWHQ�3KDVH��(U�KÍOW�HV�IâU�EHVRQGHUVZLFKWLJ�� GD�� GLHVH� %H]LHKXQJHQ� HLQHQ� KRKHQ� *UDG� DQ� ,QWLPLWÍWHUUHLFKHQk��1LHGHUOÍQGLVFKHU�*HVXQGKHLWVUDW�������6����I��3NW��������%OJ������LP�$QKDQJ�

'LHVH�ILQGHQ�-XJHQGOLFKH�KÍXILJ�JHUDGH�LQ�HLQHU�KRPRVH[XHOOHQ�%H]LHKXQJ�PLW�HLQHP�0DQQ��GLH�IâUVLH�JHZLVVH�9RUWHLOH�JHJHQâEHU�%H]LHKXQJHQ�PLW�*OHLFKDOWULJHQ�RGHU�PLW�0ÍGFKHQ�RGHU�)UDXHQ�KDEHQ�NDQQ�
6R� JHKHQ� -XJHQGOLFKH� RIW� GXUFK� HLQH� 3KDVH� GHU� $XIOHKQXQJ� XQG� 5HEHOOLRQ� JHJHQ� GLH� :HOW� GHU(UZDFKVHQHQ��GLH��DXFK��GDKHU�UâKUW��GD��VLH�GLH�xVR]LDOH�/âJHk��GDV�$XVHLQDQGHUNODIIHQ�YRQ�LQ�GHU�.LQGKHLWLQWHUQDOLVLHUWHQ� ,GHDOHQ� XQG� GHU� :LUNOLFKNHLW�� HUNHQQHQ�� ,Q� GLHVHU� =HLW� NDQQ� GLH� %H]LHKXQJ� PLW� HLQHP(UZDFKVHQHQ� HLQH�ZLFKWLJH� 9HUELQGXQJ� ]XU� (UZDFKVHQHQZHOW� GDUVWHOOHQ�� GLH� GLHVH� 3KDVH� âEHUGDXHUW�� 'LHWUDGLWLRQHOOHQ� $XWRULWÍWVSHUVRQHQ� VFKHLGHQ� ]X� GLHVHP� =ZHFN� MHGHQIDOOV� DXV�� *HJHQ� VLH� ULFKWHW� VLFK� MD� GLH$XIOHKQXQJ�LQ�HUVWHU�/LQLH�
=XGHP�HQWZLFNHOQ� -XJHQGOLFKH� RIW� HLQ� x+HOGHQYHUHKUXQJVEHGâUIQLVk�� HLQ� ,&+�,GHDO�� DQ�GHP� VLH� VLFKSRVLWLY�RULHQWLHUHQ�NÜQQHQ��'LHVHV�,&+�,GHDO�NDQQ�QLFKW�QXU�GHU�*HIDKU�GHU�2ULHQWLHUXQJVORVLJNHLW�XQG�GHU(QWIUHPGXQJ� YRQ� GHU� (UZDFKVHQHQZHOW� HQWJHJHQZLUNHQ� VRQGHUQ� DXFK� GHP� 0L�YHUVWÍQGQLV� YRUEHXJHQ�*HQX��XQG�)UHXGH�Pâ�WHQ��]XU�*ÍQ]H��MHW]W�NRQVXPLHUW�ZHUGHQ��ZHLO�GDV�(UZDFKVHQHQOHEHQ�RKQHKLQ�QLFKWOHEHQVZHUW�VHL�
'LHVH�SRVLWLYHQ�$VSHNWH�VLQG�IUHLOLFK�QLFKW�DXI�VH[XHOOH�%H]LHKXQJHQ�EHVFKUÍQNW��-H�QÍKHU�XQG�LQWLPHUMHGRFK� HLQH� %H]LHKXQJ� LVW� XQG� MH� YHUWUDXWHU� HLQDQGHU� GLH� 3DUWQHU� VLQG�� GHVWR� EHVVHU� NDQQ� HLQH� VROFKH%H]LHKXQJ�LKUH��SRVLWLYHQ��:LUNXQJHQ�HQWIDOWHQ��9RU�DOOHP�HUIâOOW�6H[XDOLWÍW�GDV�JUXQGOHJHQGH�PHQVFKOLFKH%HGâUIQLV�QDFK�NÜUSHUOLFKHU�1ÍKH��=ÍUWOLFKNHLW�XQG�/LHENRVXQJ��*HUDGH�ZHQQ�HLQ�(UZDFKVHQHU�/LHEH�XQG=XQHLJXQJ�]X�HLQHP�-XJHQGOLFKHQ�HPSILQGHW�� LVW�GLHV�GLH�EHVWH�9RUDXVVHW]XQJ�GDIâU�� GD��HU� DXI� GHVVHQVSH]LILVFKH�6LWXDWLRQ��VHLQH�:âQVFKH�XQG�%HGâUIQLVVH�HLQJHKW�
'LH�%H]LHKXQJ�]X�HLQHP�0DQQ�NDQQ�IâU�-XQJHQ�]XGHP�GHQ�9RUWHLO�KDEHQ��GD��VLH� LP�%HUHLFK�LKUHUWÍJOLFKHQ�(UIDKUXQJHQ�XQG�(UOHEQLVVH�OLHJW��GLH�YHUWUDXW�XQG�YRUKHUVHKEDU�VLQG��$X�HUGHP�NÜQQHQ�VLH�LQ�GHU%H]LHKXQJ� PLW� HLQHP� 0DQQ�� GHU� YRUOHEW�� GD�� =ÍUWOLFKNHLWHQ� QLFKW� XQPÍQQOLFK� VLQG�� GDV� RIW� EHLKHWHURVH[XHOOHQ� 0ÍQQHUQ� IHVWVWHOOEDUH� XQG� YRQ� )UDXHQ� EHNODJWH� =ÍUWOLFKNHLWVGHIL]LW�� GDV� VRJHQDQQWHx0DFKRk�9HUKDOWHQ��âEHUZLQGHQ�
(LQH� KRPRVH[XHOOH� %H]LHKXQJ� NDQQ� IâU� -XQJHQ� YLHOIÍOWLJH� %HGâUIQLVVH�� ZLH� MHQH� QDFK� $QUHJXQJ�)UHXQGVFKDIW�XQG�$QHUNHQQXQJ�VRZLH�QDFK�VH[XHOOHU�%HIULHGLJXQJ��HUIâOOHQ��6LH�NDQQ�GHQ�ZLGHUVWUHLWHQGHQ%HGâUIQLVVHQ� GHU� -XJHQGOLFKHQ� QDFK� )âUVRUJH� XQG� )UHLKHLW� HQWVSUHFKHQ� XQG� LKQHQ� HLQ� (OHPHQW� GHU6WDELOLWÍW��GHU�%HVWÍQGLJNHLW�XQG�5XKH�LQ�GHU�VWâUPLVFKHQ�=HLW�GHU�VH[XHOOHQ�(QWZLFNOXQJ�ELHWHQ�
'LHV�KDW�VLFK�LQVEHVRQGHUH�IâU�xVR]LDO�SUREOHPDWLVFKHk�-XJHQGOLFKH�VHKU�ZHUWYROO�HUZLHVHQ�



��
+RPRVH[XHOOH� %H]LHKXQJHQ� PLW� HUZDFKVHQHQ� 0ÍQQHUQ� NÜQQHQ� VRPLW� DXFK� IâU� GLH� ZHLWHUH(QWZLFNOXQJ�YRQ�KHWHURVH[XHOOHQ�-XQJHQ�GXUFKDXV�ZHUWYROO�VHLQ�
,VW� GDV� $UJXPHQW� GHU� VR]LDOHQ� XQG� SV\FKLVFKHQ� 6FKÍGLJXQJ� KHWHURVH[XHOOHU� -XJHQGOLFKHU� GXUFKHLQYHUVWÍQGOLFKH� KRPRVH[XHOOH� .RQWDNWH� XQEHJUâQGHW�� VR� YHUOHW]W� GLH� $UJXPHQWDWLRQ� 6FKPROOHUVKRPRVH[XHOOH� -XJHQGOLFKH� PDVVLY�� VDJW� HU� GRFK�� GDVV� EHL� LKQHQ� GLH� QHJDWLYHQ� $XVZLUNXQJHQ� YRQ�KHWHUR�VH[XHOOHQ� .RQWDNWHQ�� GLH� LP� :LGHUVSUXFK� ]X� LKUHU� �KRPR�VH[XHOOHQ� 2ULHQWLHUXQJ� VWHKHQ�� ]XYHUQDFKOÍVVLJHQ�VHLHQ��ZHLO�VLH�RKQHKLQ�VWÍQGLJ�PLW�HLQHU�xKHWHURVH[XHOOHQ�:HOWk�NRQIURQWLHUW�VLQG�
'LHVH�$XVVDJH�LVW�DQ�=\QLVPXV�QLFKW�]X�âEHUELHWHQ��IUHL�QDFK�GHP�0RWWR�x:HU�OHLGHW��NDQQ�UXKLJ�QRFKHLQ�ZHQLJ�PHKU�OHLGHQk��'DEHL�JÍEH�HV�JHQXJ�$QOD��IâU�GHQ�6WDDW��VHLQHU�)âUVRUJHSIOLFKW��DXFK��JHJHQâEHUGHQ�KRPRVH[XHOOHQ�-XJHQGOLFKHQ�QDFK�]X�NRPPHQ�
'DV�%HZX�WZHUGHQ�GHU�HLJHQHQ�+RPRVH[XDOLWÍW��&RPLQJ�2XW��HUIROJW�LQ�GHU�5HJHO�]ZLVFKHQ�GHP����XQG� GHP� ���� /HEHQVMDKU�� ,Q� GLHVHU� 3KDVH� OHLGHQ� LPPHU� QRFK� GLH� PHLVWHQ� VFKZXOHQ� -XJHQGOLFKHQ� DQ(LQVDPNHLW�XQG�HUKHEOLFKHQ�,GHQWLWÍWVSUREOHPHQ��ZHQQ�DXFK�KHXWH�SRVLWLYH�*HIâKOH�ZLH�6WRO]�XQG�)UHXGH]XJHQRPPHQ�KDEHQ� �%OJ�� �������'LH�JHULQJH�$Q]DKO� �VLFKWEDUHU�� xJHRXWHWHUk��KRPRVH[XHOOHU�*OHLFKDOWULJHUXQG� GLH�'LVNULPLQLHUXQJ� KRPRVH[XHOOHU� /HEHQVIRUPHQ�ZLUNHQ� GHP�$XIEDX� HUIâOOWHU� VWDELOHU� %H]LHKXQJHQHQWJHJHQ�XQG�IÜUGHUQ�GLH�3URPLVNXLWÍW��:ÍKUHQG�VFKZXOH�-XJHQGOLFKH�HEHQVR�ZLH�KHWHURVH[XHOOH�-XQJHQPLW�GXUFKVFKQLWWOLFK����-DKUHQ�LKUH�HUVWHQ�LQWHQVLYHQ�VH[XHOOHQ�.RQWDNWH�HLQJHKHQ��ILQGHQ�VLH�LKUHQ�HUVWHQIHVWHQ�3DUWQHU�QLFKW�ZLH�GLHVH�PLW�GXUFKVFKQLWWOLFK��HEHQIDOOV�����-DKUHQ�VRQGHUQ�HUVW�PLW�GXUFKVFKQLWWOLFK��� -DKUHQ� �%OJ�� ������� 'LH� %H]LHKXQJVZâQVFKH� VFKZXOHU� -XJHQGOLFKHU� VLQG� DEHU� NHLQHVZHJV� JHULQJHUDXVJHSUÍJW�DOV� GLHMHQLJHQ� LKUHU�KHWHURVH[XHOOHQ�$OWHUVJHQRVVHQ�� � �ZLH�EHUHLWV�REHQ�)��GDUJHOHJW�� HLQHU�GHUZHVHQWOLFKHQ� *UâQGH� GDIâU�� GDVV� KRPRVH[XHOOH� -XJHQGOLFKH� ]X� HLQHP� EHVRQGHUV� KRKHQ� 3UR]HQWVDW]VXL]LGJHIÍKUGHW�VLQG��%OJ���������������$QVWDWW�LKUHU�DXV�$UW����(05.�HUIOLH�HQGHQ�9HUSIOLFKWXQJ�]XP�6FKXW]GLHVHU�-XJHQGOLFKHQ�JHUHFKW�]X�ZHUGHQ��GHUHQ�6LWXDWLRQ�QXU�GXUFK�GLH�DOOJHPHLQH�(QWGLVNULPLQLHUXQJ�GHU+RPRVH[XDOLWÍW�ZLUNVDP�YHUEHVVHUW�ZHUGHQ� NDQQ� �%OJ�� ������ ������� YHUVFKÍUIW� GLH� 5HSXEOLN� ÀVWHUUHLFK� LKUH3UREOHPH�QRFK��LQGHP�VLH�PLW�h�����6W*%�DXFK�QRFK�HLQHQ�JUR�HQ�7HLO�LKUHU�,QWLPNRQWDNWH�NULPLQDOLVLHUW�OHEHQ�VFKZXOH�-XJHQGOLFKH�LKUH�6H[XDOLWÍW�GRFK�VHKU�KÍXILJ�PLW�3DUWQHUQ��GLH�HLQLJH�-DKUH�ÍOWHU�VLQG�DOV�VLHVHOEVW��%OJ��������
:HOFK� DEVXUGH� /HEHQVVLWXDWLRQ� GLH� ÜVWHUUHLFKLVFKH� 5HFKWVRUGQXQJ� IâU� KRPR�� XQG� ELVH[XHOOH-XJHQGOLFKH� EHUHLW� KÍOW�� LOOXVWULHUW� GDV� IROJHQGH� %HLVSLHO� DQVFKDXOLFK� �YJO�� DXFK� %OJ�� �����ZZZ�SDUDJUDSK����DW��
=ZHL� -XQJHQ� ���� XQG� ��� -DKUH� DOW�� KDEHQ� HLQH� q� LQ� GLHVHP� $OWHU� RIW� YRUNRPPHQGH� q� VH[XHOOH%H]LHKXQJ��!�EHLGH�EHJHKHQ�HLQ�6H[XDOYHUEUHFKHQ� �hh������ ����� 6W*%�� x�6FKZHUHU�� 6H[XHOOHU�0L�EUDXFKYRQ�8QPâQGLJHQk���VLQG�DEHU�QRFK�QRFK�VWUDIXQPâQGLJ�
(LQ�-DKU� VSÍWHU� �GHU�±OWHUH� LVW�QXQ����XQG�GHU�-âQJHUH������'HP���MÍKULJHQ�GURKHQ�ELV�]X��� -DKUH*HIÍQJQLV��hh����������6W*%�L9P�h���-**��



��
(LQ�-DKU�VSÍWHU��GHU�±OWHUH�LVW�QXQ����XQG�GHU�-âQJHUH������)âU�VH[XHOOH�.RQWDNWH��GLH�QLFKW�PLW�HLQHP(LQGULQJHQ�LQ�GHQ�.ÜUSHU�YHUEXQGHQ�VLQG��NDQQ�GHU�±OWHUH�QXQ�QLFKW�PHKU�EHVWUDIW�ZHUGHQ��h�����$EV���6W*%���6ROFKH�7DWHQ�VLQG�DEHU�GHQQRFK�QDFK�ZLH�YRU�HLQ�9HUEUHFKHQ��ZHVKDOE�DQGHUHQ�3HUVRQHQ��ZLH�HWZDGHQ�(OWHUQ��GLH�GDV�HUODXEHQ��ZHJHQ�$QVWLIWXQJ�XQG�%HLKLOIH�ELV�]X����-DKUH�*HIÍQJQLV�GURKHQ��hh��������I6W*%��
:LHGHU� HLQ� -DKU� VSÍWHU� �GHU� ±OWHUH� LVW� QXQ� ��� XQG� GHU� -âQJHUH� ����� 1XQ� NDQQ� GHU� ±OWHUH� DXFK� IâUVH[XHOOH�.RQWDNWH��GLH�PLW�HLQHP�(LQGULQJHQ�LQ�GHQ�.ÜUSHU�YHUEXQGHQ�VLQG��QLFKW�PHKU�EHVWUDIW�ZHUGHQ��hh����$EV���������$EV����6W*%���DX�HU�GDV�(LQGULQJHQ�HUIROJW�PLW�*HJHQVWÍQGHQ��h�����$EV����6W*%���$OOHGLHVH� 7DWHQ� VLQG� DEHU� GHQQRFK� QDFK�ZLH� YRU� HLQ� 9HUEUHFKHQ�� ZHVKDOE� DQGHUHQ� 3HUVRQHQ� �ZLH� HWZD� GHQ(OWHUQ��GLH�GDV�HUODXEHQ��ZHJHQ�$QVWLIWXQJ�XQG�%HLKLOIH�ELV� ]X����-DKUH�*HIÍQJQLV�GURKHQ� �hh����� ���I6W*%��
(LQ�ZHLWHUHV�-DKU�VSÍWHU��GHU�±OWHUH�LVW�QXQ����XQG�GHU�-âQJHUH������DOOH�JHQDQQWHQ�%HVFKUÍQNXQJHQHQWIDOOHQ��'LH�EHLGHQ�GâUIHQ�QXQ�MHGH�$UW�YRQ�6H[XDOYHUNHKU�YÜOOLJ�OHJDO�YRUQHKPHQ�
=ZHL� -DKUH� VSÍWHU� �QXQ� LVW� GHU� ±OWHUH� ��� XQG� GHU� -âQJHUH� ����� 'LH� %H]LHKXQJ� ZLUG� ZLHGHU� ]XP6H[XDOYHUEUHFKHQ�XQG�GHP���MÍKULJHQ�GURKW�ZLHGHU�*HIÍQJQLV�YRQ�PLQGHVWHQV�VHFKV�0RQDWHQ�ELV�]X�IâQI-DKUHQ��h�����6W*%��
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'LHVH� 5HFKWVODJH� DOV� VDFKOLFK� JHUHFKWIHUWLJWHQ� -XJHQGVFKXW]� ]X� YHUWHLGLJHQ�� YHUPDJ� QLFKW� HLQPDO6FKPROOHU� �.LHQDSIHO�6FKPROOHU� %7� ,,,� h� ���� 51� �II��� ZHVKDOE� VRJDU� HU�� ZDV� GLH� %XQGHVUHJLHUXQJYHUVFKZHLJW�� GHXWOLFK� JHJHQ� h� ���� 6W*%� LQ� VHLQHU� JHOWHQGHQ�� QXQ� DQJHIRFKWHQHQ� )DVVXQJ� DXIWULWW�HEHQGRUW��
$EVFKOLH�HQG� VHL� GHU� %XQGHVUHJLHUXQJ� HQWJHJHQ� JHKDOWHQ�� GDVV� �UHFKWOLFKH�� 'LVNULPLQLHUXQJ� PLW�JHVHOOVFKDIWOLFKHU��'LVNULPLQLHUXQJ�]X�EHJUâQGHQ��PDVVLYHQ�*UXQGZHUWXQJHQ�GHV�0HQVFKHQUHFKWVVFKXW]HV]XZLGHU�OÍXIW�
1LFKW�QXU�KDW�GLH�(XURSÍLVFKH�.RPPLVVLRQ�IâU�0HQVFKHQUHFKWH�YHUQHLQW��GDVV�GLH�3UÍIHUHQ]�IâU�HLQHQKHWHURVH[XHOOHQ� /HEHQVVWLO� xLQ� LUJHQGHLQHU�:HLVHk� HLQH� 5HFKWIHUWLJXQJ� IâU� XQJOHLFKH� %HKDQGOXQJ� KHWHUR�XQG�KRPRVH[XHOOHU�+DQGOXQJHQ�LP�6WUDIUHFKW�ELHWHQ�NDQQ��6XWKHUODQG�YV��8.��SDU����� �%OJ�������
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%HLODJH�����E ,/*$�(XURSH��(XUROHWWHU�����$XJXVW���
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