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$QODJH�]X�=O������������;��D�����

(QWZXU I

%XQGHVJHVHW]� �EHU� GLH� EHWULHEOLFKH� 0LWDUEHLWHUYRUVRUJH� �%HWULHEOLFKHV0LWDUEHLWHUYRUVRUJHJHVHW]�±� %09*�� XQG� PLW� GHP� GDV� $UEHLWVYHUWUDJVUHFKWV�$QSDVVXQJVJHVHW]�� GDV� $QJHVWHOOWHQJHVHW]�� GDV� $UEHLWHU�$EIHUWLJXQJVJHVHW]�� GDV*XWVDQJHVWHOOWHQJHVHW]�� GDV� /DQGDUEHLWVJHVHW]� ������ GDV� +DXVJHKLOIHQ�� XQG+DXVDQJHVWHOOWHQJHVHW]�� GDV� 0XWWHUVFKXW]JHVHW]� ������ GDV� 9lWHU�.DUHQ]JHVHW]�� GDV$UEHLWVYHUIDVVXQJVJHVHW]��GDV�%DXDUEHLWHU�8UODXEV��XQG�$EIHUWLJXQJVJHVHW]��GDV�$UEHLWV�XQG� 6R]LDOJHULFKWVJHVHW]�� GDV� ,QVROYHQ]�(QWJHOWVLFKHUXQJVJHVHW]�� GDV� %DQNZHVHQJHVHW]�GDV� )LQDQ]PDUNWDXIVLFKWVEHK|UGHQJHVHW]�� GDV� ,QYHVWPHQWIRQGVJHVHW]�� GDV(LQNRPPHQVWHXHUJHVHW]�������GDV�.|USHUVFKDIWVWHXHUJHVHW]�������GDV�8PVDW]VWHXHUJHVHW]������ GDV� 9HUVLFKHUXQJVVWHXHUJHVHW]� ����� XQG� GDV� (UEVFKDIWV�� XQG6FKHQNXQJVVWHXHUJHVHW]������JHlQGHUW�ZHUGHQ
'HU�1DWLRQDOUDW�KDW�EHVFKORVVHQ�

,QKDOWVYHU]HLFKQLV
$UWLNHO�� %HWULHEOLFKHV�0LWDUEHLWHUYRUVRUJHJHVHW]�±�%09*$UWLNHO�� bQGHUXQJ�GHV�$UEHLWVYHUWUDJVUHFKWV�$QSDVVXQJVJHVHW]HV$UWLNHO�� bQGHUXQJ�GHV�$QJHVWHOOWHQJHVHW]HV$UWLNHO�� bQGHUXQJ�GHV�$UEHLWHUDEIHUWLJXQJVJHVHW]HV$UWLNHO�� bQGHUXQJ�GHV�*XWVDQJHVWHOOWHQJHVHW]HV$UWLNHO�� bQGHUXQJ�GHV�/DQGDUEHLWVJHVHW]HV�����$UWLNHO�� bQGHUXQJ�GHV�+DXVJHKLOIHQ��XQG�+DXVDQJHVWHOOWHQJHVHW]HV$UWLNHO�� bQGHUXQJ�GHV�0XWWHUVFKXW]JHVHW]HV�����$UWLNHO�� bQGHUXQJ�GHV�9lWHU�.DUHQ]JHVHW]HV$UWLNHO��� bQGHUXQJ�GHV�$UEHLWVYHUIDVVXQJVJHVHW]HV$UWLNHO��� bQGHUXQJ�GHV�%DXDUEHLWHU�8UODXEV��XQG�$EIHUWLJXQJVJHVHW]HV��ZLUG�QDFKJHUHLFKW�$UWLNHO��� bQGHUXQJ�GHV�$UEHLWV��XQG�6R]LDOJHULFKWVJHVHW]HV$UWLNHO��� bQGHUXQJ�GHV�,QVROYHQ]�(QWJHOWVLFKHUXQJVJHVHW]HV$UWLNHO��� bQGHUXQJ�GHV�%DQNZHVHQJHVHW]HV$UWLNHO��� bQGHUXQJ�GHV�)LQDQ]PDUNWDXIVLFKWVEHK|UGHQJHVHW]HV$UWLNHO��� bQGHUXQJ�GHV�,QYHVWPHQWIRQGVJHVHW]HV$UWLNHO��� bQGHUXQJ�GHV�(LQNRPPHQVWHXHUJHVHW]HV�����$UWLNHO��� bQGHUXQJ�GHV�.|USHUVFKDIWVWHXHUJHVHW]HV�����$UWLNHO��� bQGHUXQJ�GHV�8PVDW]VWHXHUJHVHW]HV�����$UWLNHO��� bQGHUXQJ�GHV�9HUVLFKHUXQJVVWHXHUJHVHW]HV�����$UWLNHO��� bQGHUXQJ�GHV�(UEVFKDIWV��XQG�6FKHQNXQJVVWHXHUJHVHW]HV�����



�
$UWLNHO��

%HWULHEOLFKHV�0LWDUEHLWHUYRUVRUJHJHVHW]�±�%09*
,QKDOWVYHU]HLFKQLV

���7HLO
���$EVFKQLWW$OOJHPHLQH�%HVWLPPXQJHQ

������XQG��� *HOWXQJVEHUHLFK� �� %HJULIIVEHVWLPPXQJHQ� �� 6SUDFKOLFKH�*OHLFKEHKDQGOXQJ� �� 9HUZHLVXQJHQ
���$EVFKQLWW%HLWUDJVUHFKW

� �� %HJLQQ�XQG�+|KH�GHU�%HLWUDJV]DKOXQJ� �� %HLWUDJVOHLVWXQJ�I�U�HQWJHOWIUHLH�=HLWUlXPH� �� 9HUI�JXQJV��XQG�([HNXWLRQVEHVFKUlQNXQJHQ
���$EVFKQLWW$XVZDKO�XQG�:HFKVHO�GHU�09�.DVVH

������XQG���� $XVZDKO�GHU�09�.DVVH� ��� %HLWULWWVYHUWUDJ� ��� %HHQGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�XQG�:HFKVHO�GHU�09�.DVVH� ��� 0HOGHSIOLFKWHQ
���$EVFKQLWW/HLVWXQJVUHFKW

� ��� $QVSUXFK�DXI�$EIHUWLJXQJ� ��� )lOOLJNHLW�GHU�$EIHUWLJXQJ� ��� +|KH�GHU�$EIHUWLJXQJ� ��� 9HUI�JXQJVP|JOLFKNHLWHQ�GHV�$QZDUWVFKDIWVEHUHFKWLJWHQ��EHU�GLH�$EIHUWLJXQJ
���7HLO

���$EVFKQLWW2UJDQLVDWLRQ�GHU�0LWDUEHLWHUYRUVRUJHNDVVH
� ��� 0LWDUEHLWHUYRUVRUJHNDVVHQ� ��� *HVFKlIWVEHVFKUlQNXQJHQ� ��� (LJHQPLWWHO� ��� $XIVLFKWVUDW� ��� 6FKXW]�YRQ�%H]HLFKQXQJHQ� ��� (UZHUEVYHUERWH

���$EVFKQLWW2UJDQLVDWRULVFKH�5DKPHQEHGLQJXQJHQ
� ��� *DUDQWLH� ��� .RQWHQ� ��� 9HUZDOWXQJVNRVWHQ� ��� .RRSHUDWLRQ

���$EVFKQLWW9HUDQODJXQJ
� ��� 9HUDQODJXQJVJHPHLQVFKDIW� ��� 9HUDQODJXQJVEHVWLPPXQJHQ� ��� 9HUDQODJXQJVYRUVFKULIWHQ� ��� %HZHUWXQJVUHJHOQ� ��� 'HSRWEDQN� ��� *HZLQQ]XZHLVXQJ

���$EVFKQLWW6FKXW]EHVWLPPXQJHQ
� ��� +DIWXQJVYHUKlOWQLVVH



�
� ��� 9HUI�JXQJVEHVFKUlQNXQJHQ� ��� ,QVROYHQ]� ��� .XUDWRU� ��� %HIULHGLJXQJ�GHU�$QVSU�FKH

���$EVFKQLWW$XIVLFKWVUHFKWOLFKH�9RUVFKULIWHQ
� ��� 0HOGXQJHQ� ��� 5HFKHQVFKDIWVEHULFKW� ��� hEHUWUDJXQJ�GHV�HLQHU�9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWHQ�9HUP|JHQV� ��� 6WDDWVNRPPLVVlU������ELV���� 9HUIDKUHQV��XQG�6WUDIEHVWLPPXQJHQ

���7HLO
,QNUDIWWUHWHQ��hEHUJDQJVUHFKW� ��� ,QNUDIWWUHWHQ� ��� hEHUJDQJVEHVWLPPXQJHQ� ��� 8QDEGLQJEDUNHLW� ��� 9ROO]LHKXQJ

$QODJHQ$QODJH�� ]X�����$QODJH�� ]X�����



�
���7HLO

���$EVFKQLWW
$OOJHPHLQH�%HVWLPPXQJHQ

*HOWXQJVEHUHLFK
� ��� ����'LH� %HVWLPPXQJHQ� GHV� ���7HLOHV� XQG� GHV� ���7HLOHV� JHOWHQ� I�U� $UEHLWVYHUKlOWQLVVH�� GLH� DXIHLQHP�SULYDWUHFKWOLFKHQ�9HUWUDJ�EHUXKHQ�
����$XVJHQRPPHQ�VLQG�$UEHLWVYHUKlOWQLVVH
�� ]X�/lQGHUQ��*HPHLQGHQ�XQG�*HPHLQGHYHUElQGHQ�
�� GHU� ODQG�� XQG� IRUVWZLUWVFKDIWOLFKHQ� $UEHLWHU� LP� 6LQQH� GHV� /DQGDUEHLWVJHVHW]HV� ������ %*%O�1U������
�� ]XP� %XQG�� DXI� GLH� GLHQVWUHFKWOLFKH� 9RUVFKULIWHQ� DQ]XZHQGHQ� VLQG�� GLH� GHQ� ,QKDOW� GHU$UEHLWVYHUKlOWQLVVH�]ZLQJHQG�UHJHOQ�
�� ]X� 6WLIWXQJHQ�� $QVWDOWHQ�� )RQGV� RGHU� VRQVWLJHQ� (LQULFKWXQJHQ�� DXI� GLH� GDV9HUWUDJVEHGLHQVWHWHQJHVHW]�������9%*���%*%O��1U������JHPl������$EV����9%*�RGHU�DXI�*UXQGVRQVWLJHU�%HVWLPPXQJHQ�DQ]XZHQGHQ�LVW�
�� DXI�GLH�GLH�$EIHUWLJXQJVEHVWLPPXQJHQ�GHV�%DXDUEHLWHU�8UODXEV��XQG�$EIHUWLJXQJVJHVHW]HV������%*%O��1U�������DQ]XZHQGHQ�VLQG�
� ��� $UEHLWQHKPHUQ� YRQ� (LVHQEDKQHQ� LP� 6LQQH� GHV� ����,�=��� XQG��� GHV� (LVHQEDKQJHVHW]HV� �����%*%O�� 1U������ GLH� LQ� GHU� ]XVlW]OLFKHQ� 3HQVLRQVYHUVLFKHUXQJ� GHV� 3HQVLRQVLQVWLWXWV� GHU� |VWHUUHLFKLVFKHQ3ULYDWEDKQHQ� YHUVLFKHUW� VLQG��ZHUGHQ� ]XVlW]OLFKH� 3HQVLRQVOHLVWXQJHQ�� GLH� �EHU� GLH� DXV� GHU� JHVHW]OLFKHQ3HQVLRQVYHUVLFKHUXQJ�JHE�KUHQGHQ�/HLVWXQJHQ�KLQDXVJHKHQ��LQ�GLH�$EIHUWLJXQJ�HLQJHUHFKQHW�

%HJULIIVEHVWLPPXQJHQ
� ���,P�6LQQH�GLHVHV�%XQGHVJHVHW]HV�VLQG�
�� $OWDEIHUWLJXQJVDQZDUWVFKDIWHQ�
ILNWLYH� $EIHUWLJXQJ� QDFK� GHP� $QJHVWHOOWHQJHVHW]�� %*%O�� 1U������������ GHP$UEHLWHUDEIHUWLJXQJVJHVHW]�� %*%O�� 1U������������ GHP� *XWVDQJHVWHOOWHQJHVHW]�� %*%O�1U������������ XQG� GHP� +DXVJHKLOIHQ�� XQG� +DXVDQJHVWHOOWHQJHVHW]�� %*%O�� 1U����������� ]XP=HLWSXQNW�GHV�hEHUWULWWV�QDFK������

�� $QZDUWVFKDIWVEHUHFKWLJWHU�
GHU� $UEHLWQHKPHU�� I�U� GHQ� %HLWUlJH� QDFK� ����� RGHU��� DQ� GLH� 0LWDUEHLWHUYRUVRUJHNDVVH� �09�.DVVH��]X�OHLVWHQ�ZDUHQ�

�� $EIHUWLJXQJVDQZDUWVFKDIW�
'LH� 6XPPH� GHU� HLQJH]DKOWHQ� $EIHUWLJXQJVEHLWUlJH� VRZLH� DOOIlOOLJHU� hEHUWUDJXQJVEHWUlJH� VDPWGHQ� PRQDWOLFK� ]XJHZLHVHQHQ� 9HUDQODJXQJVHUWUlJHQ� DE]�JOLFK� GHU� HLQEHKDOWHQHQ9HUZDOWXQJVNRVWHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�*DUDQWLH�JHPl�������

6SUDFKOLFKH�*OHLFKEHKDQGOXQJ
� ���%HL�DOOHQ�SHUVRQHQEH]RJHQHQ�%H]HLFKQXQJHQ�JLOW�GLH�JHZlKOWH�)RUP�I�U�EHLGH�*HVFKOHFKWHU�

9HUZHLVXQJHQ
� ��� 6RZHLW� LQ� GLHVHP�%XQGHVJHVHW]� DXI� DQGHUH� %XQGHVJHVHW]H� YHUZLHVHQ� ZLUG�� VLQG� GLHVH� LQ� GHUMHZHLOV�JHOWHQGHQ�)DVVXQJ�DQ]XZHQGHQ�

���$EVFKQLWW
%HLWUDJVUHFKW

%HJLQQ�XQG�+|KH�GHU�%HLWUDJV]DKOXQJ
� ��� ����'HU�$UEHLWJHEHU� KDW� I�U� GHQ�$UEHLWQHKPHU� DE� GHP�%HJLQQ� GHV� $UEHLWVYHUKlOWQLVVHV� HLQHQODXIHQGHQ� %HLWUDJ� LQ�+|KH� HLQHV� 3UR]HQWVDW]HV� GHV� PRQDWOLFKHQ� (QWJHOWV� DQ� GLH�09�.DVVH� ]X� OHLVWHQ�VRIHUQ� GDV� $UEHLWVYHUKlOWQLV� PLQGHVWHQV� HLQHQ� 0RQDW� GDXHUW�� )�U� HLQH� QDFK� GHQ� JHVHW]OLFKHQ� RGHUNROOHNWLYYHUWUDJOLFKHQ�5HJHOXQJHQ�YHUHLQEDUWH�3UREH]HLW�LVW�NHLQ�%HLWUDJ�]X�OHLVWHQ�
���� 'HU� 3UR]HQWVDW]� LVW� GXUFK� HLQHQ� .ROOHNWLYYHUWUDJ� LP� 6LQQH� GHV� ����� $EV���� GHV$UEHLWVYHUIDVVXQJVJHVHW]HV� �$UE9*��� %*%O�� 1U����������� IHVW]XOHJHQ�� )�U� $UEHLWQHKPHU�� I�U� GLH� NHLQVROFKHU�.ROOHNWLYYHUWUDJ�ZLUNVDP�LVW��EHWUlJW�GHU�3UR]HQWVDW]�������



�
���� )lOOW� GHU�%HJLQQ� GHV� $UEHLWVYHUKlOWQLVVHV� RGHU� GDV� (QGH� GHU� YHUHLQEDUWHQ� 3UREH]HLW� DXI� HLQHQ0RQDWVHUVWHQ��KDW�GLH�%HLWUDJV]DKOXQJ�QDFK�$EV����PLW�GLHVHP�0RQDWVHUVWHQ�]X�EHJLQQHQ��VRQVW�PLW�GHPGDUDXIIROJHQGHQ�0RQDWVHUVWHQ�
���� )�U� GLH� 'DXHU� GHU� ,QDQVSUXFKQDKPH� GHU� $OWHUVWHLO]HLW� QDFK� ����� GHV$UEHLWVORVHQYHUVLFKHUXQJVJHVHW]��$O9*���%*%O��1U������������GHV�6ROLGDULWlWVSUlPLHQPRGHOOV�QDFK�����GHV� $UEHLWVYHUWUDJVUHFKWV�$QSDVVXQJVJHVHW]HV� �$95$*��� %*%O�� 1U������������ VRZLH� GLH� 'DXHU� HLQHU.XU]DUEHLW�QDFK������$EV���� OLW��E�GHV�$UEHLWVPDUNWI|UGHUXQJVJHVHW]HV��$0)*���%*%O��1U����������� LVWDOV� %HPHVVXQJVJUXQGODJH� I�U� GHQ� %HLWUDJ� GHV� $UEHLWJHEHUV� GDV� YRU� GHU� +HUDEVHW]XQJ� GHU1RUPDODUEHLWV]HLW�JHOHLVWHWH�PRQDWOLFKH�(QWJHOW�KHUDQ]X]LHKHQ�
���� :HOFKH� /HLVWXQJHQ� GHV� $UEHLWJHEHUV� DOV� (QWJHOW� LP� 6LQQH� GHU� $EV���� ELV��� DQ]XVHKHQ� VLQG�EHVWLPPW�VLFK�QDFK������$OOJHPHLQHV�6R]LDOYHUVLFKHUXQJVJHVHW]��$69*���%*%O��1U�����������
����'LH�)lOOLJNHLW�GHU�QDFK�$EV����]X�OHLVWHQGHQ�%HLWUlJH�HUJLEW�VLFK�DXV�GHU�)lOOLJNHLW�GHV�ODXIHQGHQ(QWJHOWV�GHV�$UEHLWQHKPHUV��:HUGHQ�%HLWUlJH�QLFKW�LQQHUKDOE�YRQ����7DJHQ�QDFK�GHUHQ�)lOOLJNHLW�DQ�GLH09�.DVVH��EHUZLHVHQ��VLQG�YRP�$UEHLWJHEHU�9HU]XJV]LQVHQ�LQ�+|KH�YRQ����GHV�MHZHLOLJHQ�%HLWUDJV�]XOHLVWHQ�

%HLWUDJVOHLVWXQJ�I�U�HQWJHOWIUHLH�=HLWUlXPH
� �������'HU�$UEHLWQHKPHU�KDW�MHZHLOV�I�U�GLH�'DXHU�GHV�3UlVHQ]��RGHU�$XVELOGXQJVGLHQVWHV�QDFK�GHQ������ XQG����� ��� XQG���� GHV� :HKUJHVHW]HV� �����±� :*�� %*%O��,� 1U������� EHL� ZHLWHUKLQ� DXIUHFKWHP$UEHLWVYHUKlOWQLV�$QVSUXFK�DXI� HLQH�%HLWUDJVOHLVWXQJ�GXUFK�GHQ�$UEHLWJHEHU� LQ�+|KH� GHV�3UR]HQWVDW]HVJHPl������$EV����YRQ�GHU�ILNWLYHQ�%HPHVVXQJVJUXQGODJH�LQ�+|KH�GHV�.LQGHUEHWUHXXQJVJHOGHV�JHPl�����$EV����GHV�.LQGHUEHWUHXXQJVJHOGJHVHW]HV��.%**���%*%O��,�1U�����������
����'HU�$UEHLWQHKPHU�KDW�MHZHLOV�I�U�GLH�'DXHU�GHV�=LYLOGLHQVWHV�QDFK����D�VRZLH�I�U�GLH�'DXHU�GHV$XVODQGVGLHQVWHV� QDFK� ����E� GHV� =LYLOGLHQVWJHVHW]HV� �='*��� %*%O�� 1U������������ EHL� ZHLWHUKLQDXIUHFKWHP� $UEHLWVYHUKlOWQLV� $QVSUXFK� DXI� HLQH� %HLWUDJVOHLVWXQJ� GXUFK� GHQ� $UEHLWJHEHU� LQ� +|KH� GHV3UR]HQWVDW]HV� JHPl�� ���� $EV���� YRQ� GHU� ILNWLYHQ� %HPHVVXQJVJUXQGODJH� LQ� +|KH� GHV.LQGHUEHWUHXXQJVJHOGHV�JHPl������$EV����.%**�
���� )�U� GLH� 'DXHU� HLQHV� $QVSUXFKV� DXI� :RFKHQ�� RGHU� .UDQNHQJHOG� QDFK� GHP� $69*� KDW� GHU$UEHLWQHKPHU� $QVSUXFK� DXI� HLQH� %HLWUDJVOHLVWXQJ� GXUFK� GHQ� $UEHLWJHEHU� LQ� +|KH� GHV� 3UR]HQWVDW]HVJHPl�� ���� $EV���� YRQ� GHU� MHZHLOLJHQ� *HOGOHLVWXQJ� DXV� GHP� $69*�� 'HU� $UEHLWQHKPHU� KDW� GHP$UEHLWJHEHU�GLH�+|KH�GHU�MHZHLOLJHQ�*HOGOHLVWXQJHQ�VRZLH�bQGHUXQJHQ�GHU�+|KH�EHNDQQW�]X�JHEHQ�
���� 'LH� %HLWUDJVOHLVWXQJHQ� QDFK� $EV���� ELV��� VLQG� MHZHLOV� ]XP� 0RQDWVOHW]WHQ� IlOOLJ�� :HUGHQ� GLH%HLWUlJH� QLFKW� LQQHUKDOE� YRQ� ���7DJHQ� QDFK� GHUHQ� )lOOLJNHLW� �EHUZLHVHQ�� VLQG� YRP� %HLWUDJVVFKXOGQHU9HU]XJV]LQVHQ�LQ�+|KH�YRQ����GHV�MHZHLOLJHQ�%HLWUDJV�]X�OHLVWHQ�

9HUI�JXQJV��XQG�([HNXWLRQVEHVFKUlQNXQJHQ
� ���'LH�$EWUHWXQJ� RGHU�9HUSIlQGXQJ� YRQ� LQ� GLH�09�.DVVH� JH]DKOWHQ�%HLWUlJHQ� VDPW� GHQ� GDUDXIHQWIDOOHQGHQ� =LQVHQ� LVW� UHFKWVXQZLUNVDP�� VRZHLW� GHU� $UEHLWQHKPHU� GDU�EHU� QLFKW� DOV$EIHUWLJXQJVDQVSUXFK� YHUI�JHQ� NDQQ�� )�U� GLH� 3IlQGXQJ� JLOW� GLH� ([HNXWLRQVRUGQXQJ� �(2��� 5*%O�1U����������

���$EVFKQLWW
$XVZDKO�XQG�:HFKVHO�GHU�09�.DVVH

$XVZDKO�GHU�09�.DVVH
� ��� ���� 'LH�$XVZDKO� GHU�09�.DVVH� KDW� GXUFK� HLQH� %HWULHEVYHUHLQEDUXQJ� QDFK� ����� $EV���� =��E$UE9*�RGHU�JOHLFKDUWLJHQ�|VWHUUHLFKLVFKHQ�5HFKWVYRUVFKULIWHQ��]X�HUIROJHQ�
���� 6LQG� EHL� %HHQGLJXQJ� GHV� $UEHLWVYHUKlOWQLVVHV� QRFK� %HLWUlJH� QDFK� ����� XQG��� ]X� OHLVWHQ� XQGZXUGH� QRFK� NHLQH� 09�.DVVH� JHZlKOW�� NDQQ� GHU� $UEHLWQHKPHU� GLH� 09�.DVVH� DXVZlKOHQ�� LQ� GLH� GLH%HLWUlJH�GXUFK�GHQ�ELVKHULJHQ�$UEHLWJHEHU�HLQ]X]DKOHQ�VLQG�
� ���� ���� )�U�$UEHLWQHKPHU�� GLH� YRQ� NHLQHP�%HWULHEVUDW� YHUWUHWHQ� VLQG�� KDW� GLH� $XVZDKO� GHU�09�.DVVH�GXUFK�GHQ�$UEHLWJHEHU�UHFKW]HLWLJ�]X�HUIROJHQ�
����hEHU�GLH�EHDEVLFKWLJWH�$XVZDKO�GHU�09�.DVVH�VLQG�DOOH�$UEHLWQHKPHU�VFKULIWOLFK�]X�LQIRUPLHUHQ�:HQQ�PLQGHVWHQV� HLQ�'ULWWHO� GHU�$UEHLWQHKPHU� ELQQHQ� ]ZHL�:RFKHQ� JHJHQ� GLH� EHDEVLFKWLJWH� $XVZDKOVFKULIWOLFK� (LQZlQGH� HUKHEW�� PXVV� GHU� $UEHLWJHEHU� HLQH� DQGHUH� 09�.DVVH� YRUVFKODJHQ�� %HL� HLQHPQHXHUOLFKHQ�TXDOLIL]LHUWHQ�(LQVSUXFK�GHU�$UEHLWQHKPHU�JHJHQ�GLHVHQ�9RUVFKODJ��GHU�ELQQHQ�]ZHL�:RFKHQ]X� HUIROJHQ� KDW�� NDQQ� HLQH� NROOHNWLYYHUWUDJOLFKH� ,QWHUHVVHQYHUWUHWXQJ� ]X� GHQ� ZHLWHUHQ� %HUDWXQJHQ



�
EHLJH]RJHQ� ZHUGHQ��:LUG� ELQQHQ� ]ZHL�:RFKHQ� NHLQ� (LQYHUQHKPHQ� �EHU� GLH� $XVZDKO� GHU�09�.DVVHHU]LHOW�� LVW� HLQ�(LQVSUXFK� JHJHQ� HLQH� QHXHUOLFKH�$XVZDKO� HLQHU�09�.DVVH� GXUFK� GHQ�$UEHLWJHEHU� QLFKWPHKU�]XOlVVLJ�

���� 6LQG� EHL� %HHQGLJXQJ� GHV� $UEHLWVYHUKlOWQLVVHV� QRFK� %HLWUlJH� QDFK� ����� XQG��� ]X� OHLVWHQ� XQGZXUGH� QRFK� NHLQH� 09�.DVVH� JHZlKOW�� NDQQ� GHU� $UEHLWQHKPHU� GLH� 09�.DVVH� DXVZlKOHQ�� LQ� GLH� GLH%HLWUlJH�GXUFK�GHQ�ELVKHULJHQ�$UEHLWJHEHU�HLQ]X]DKOHQ�VLQG�
%HLWULWWVYHUWUDJ

� ���� ���� 'HU� %HLWULWWVYHUWUDJ� LVW� ]ZLVFKHQ� GHU� 09�.DVVH� XQG� GHP� EHLWUHWHQGHQ� $UEHLWJHEHUDE]XVFKOLH�HQ�
����'HU�%HLWULWWVYHUWUDJ�KDW�LQVEHVRQGHUH�]X�HQWKDOWHQ�
�� GLH�DXVJHZlKOWH�09�.DVVH�
�� *UXQGVlW]H�GHU�9HUDQODJXQJVSROLWLN�
�� GLH�QlKHUHQ�9RUDXVVHW]XQJHQ�I�U�GLH�.�QGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�
�� GLH�+|KH�GHU�9HUZDOWXQJVNRVWHQ�JHPl�������
�� GLH�0HOGHSIOLFKWHQ�GHV�$UEHLWJHEHUV�JHJHQ�EHU�GHU�09�.DVVH�
�� HLQH�DOOIlOOLJH�=LQVJDUDQWLH�JHPl�������$EV����

%HHQGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�XQG�:HFKVHO�GHU�09�.DVVH
� ���� ���� (LQH�.�QGLJXQJ� GHV�%HLWULWWVYHUWUDJHV� GXUFK� GHQ�$UEHLWJHEHU� RGHU� GXUFK� GLH�09�.DVVHRGHU�HLQYHUQHKPOLFKH�%HHQGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�LVW�QXU�UHFKWVZLUNVDP��ZHQQ�GLH�hEHUWUDJXQJ�GHU$EIHUWLJXQJVDQZDUWVFKDIWHQ� DXI� HLQH� DQGHUH� 09�.DVVH� VLFKHUJHVWHOOW� LVW�� 'LH� .�QGLJXQJ� RGHUHLQYHUQHKPOLFKH� %HHQGLJXQJ� GHV� %HLWULWWVYHUWUDJHV� NDQQ� UHFKWVZLUNVDP� QXU� I�U� DOOH� YRQ� GLHVHP%HLWULWWVYHUWUDJ�HUIDVVWHQ�$QZDUWVFKDIWVEHUHFKWLJWHQ�JHPHLQVDP�HUIROJHQ�
���� 'LH� .�QGLJXQJ� RGHU� HLQYHUQHKPOLFKH� %HHQGLJXQJ� GHV� %HLWULWWVYHUWUDJHV� GDUI� QXU� PLW:LUNVDPNHLW�]XP�%LODQ]VWLFKWDJ�GHU�09�.DVVH�DXVJHVSURFKHQ�ZHUGHQ��'LH�)ULVW�I�U�GLH�.�QGLJXQJ�GHV%HLWULWWVYHUWUDJHV� EHWUlJW� VHFKV� 0RQDWH�� 'LH� HLQYHUQHKPOLFKH� %HHQGLJXQJ� GHV� %HLWULWWVYHUWUDJHV� ZLUGIU�KHVWHQV�]XP�%LODQ]VWLFKWDJ�GHU�09�.DVVH�ZLUNVDP��GHU�]XPLQGHVW�GUHL�0RQDWH�QDFK�GHU�9HUHLQEDUXQJGHU�HLQYHUQHKPOLFKHQ�%HHQGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�OLHJW�
����'LH�hEHUWUDJXQJ�GHU�$EIHUWLJXQJVDQZDUWVFKDIWHQ�DXI�GLH�QHXH�09�.DVVH�KDW�XQPLWWHOEDU�QDFK$EVFKOXVV� GHU� 3U�IXQJ� GHV�5HFKHQVFKDIWVEHULFKWHV� GXUFK� GHQ�%DQNSU�IHU� GHU� ELVKHULJHQ�09�.DVVH� ]XHUIROJHQ��$E�GHP�%LODQ]VWLFKWDJ�VLQG�GLH�$EIHUWLJXQJVEHLWUlJH�XQDEKlQJLJ�GDYRQ��RE�VLH�QRFK�YRU�GHP%LODQ]VWLFKWDJ�JHOHJHQH�0RQDWH�EHWUHIIHQ��DQ�GLH�QHXH�09�.DVVH�]X��EHUZHLVHQ�
����+LQVLFKWOLFK�GHU�$XVZDKO�GHU�09�.DVVH�GXUFK�GHQ�$UEHLWJHEHU�EHL�:HFKVHO�GHU�09�.DVVH�VLQGGLH������XQG����DQ]XZHQGHQ�

0HOGHSIOLFKWHQ
� ��������'HU�$UEHLWJHEHU�KDW�GHU�09�.DVVH�UHFKW]HLWLJ�IROJHQGH�'DWHQ�]X�PHOGHQ�
�� 1DPH��$QVFKULIW�XQG�*HEXUWVGDWXP�GHV�$UEHLWQHKPHUV�
�� 1DPH�XQG�$QVFKULIW�GHV�$UEHLWJHEHUV�
�� %HJLQQ�XQG�(QGH�GHU�%HLWUDJVSIOLFKW�JHPl������
�� 8QWHUEUHFKXQJ�XQG�:LHGHUDQIDOO�GHV�(QWJHOWDQVSUXFKV�
�� +|KH�XQG�)lOOLJNHLW�GHV�MHZHLOLJHQ�0RQDWVHQWJHOWV�
�� +|KH��)lOOLJNHLW�XQG�=DKOXQJVZHLVH�GHU�ODXIHQGHQ�%HLWUDJV]DKOXQJHQ�
�� GLH� YRP� $UEHLWQHKPHU� GHP� $UEHLWJHEHU� JHPHOGHWH� 09�.DVVH� DXV� GHP� YRUDQJHJDQJHQHQ$UEHLWVYHUKlOWQLV�

(EHQVR�VLQG�bQGHUXQJHQ�GLHVHU�'DWHQ�]X�PHOGHQ�
����'HU�$UEHLWQHKPHU�KDW�EHL�%HJLQQ�GHV�$UEHLWVYHUKlOWQLVVHV�GHP�$UEHLWJHEHU�GLH�09�.DVVH�DXVGHP�YRUDQJHJDQJHQHQ�$UEHLWVYHUKlOWQLV�]X�PHOGHQ�

���$EVFKQLWW
/HLVWXQJVUHFKW

$QVSUXFK�DXI�$EIHUWLJXQJ
� ��������'HU�$QZDUWVFKDIWVEHUHFKWLJWH�KDW�EHL�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�JHJHQ�GLH�09�.DVVH�$QVSUXFK�DXI�HLQH�$EIHUWLJXQJ��'LH�+HUDEVHW]XQJ�GHU�$UEHLWV]HLW�ZHJHQ� ,QDQVSUXFKQDKPH�HLQHU



�
*OHLWSHQVLRQ� QDFK� �����F�$69*� LVW� LP�+LQEOLFN� DXI� GHQ� $EIHUWLJXQJVDQVSUXFK� HLQHU� %HHQGLJXQJ� GHV$UEHLWVYHUKlOWQLVVHV�JOHLFK]XKDOWHQ�

���� 'HU� $QVSUXFK� DXI� $XV]DKOXQJ� GHU� $EIHUWLJXQJ� EHVWHKW� QLFKW� EHL� %HHQGLJXQJ� GHV$UEHLWVYHUKlOWQLVVHV�LQIROJH
�� .�QGLJXQJ�GXUFK�GHQ�$QZDUWVFKDIWVEHUHFKWLJWHQ�� DXVJHQRPPHQ�EHL�.�QGLJXQJ�ZlKUHQG� HLQHU7HLO]HLWEHVFKlIWLJXQJ� QDFK� GHP�0XWWHUVFKXW]JHVHW]� ����� �06FK*��� %*%O�� 1U������� RGHU� GHP9lWHU�.DUHQ]JHVHW]��9.*���%*%O��1U�����������
�� YHUVFKXOGHWHU�(QWODVVXQJ�
�� XQEHUHFKWLJWHQ�YRU]HLWLJHQ�$XVWULWWV��RGHU
�� VRIHUQ�QRFK�NHLQH�GUHL�(LQ]DKOXQJVMDKUH�VHLW�GHU�HUVWHQ�%HLWUDJV]DKOXQJ�JHPl������RGHU�����QDFKGHU�HUVWPDOLJHQ�$XIQDKPH�GHU�(UZHUEVWlWLJNHLW� LP�5DKPHQ�HLQHV�$UEHLWVYHUKlOWQLVVHV�RGHU�GHUOHW]WPDOLJHQ�$XV]DKOXQJ�HLQHU�$EIHUWLJXQJ�YHUJDQJHQ�VLQG�

%HLWUDJV]HLWHQ� QDFK� ���� RGHU� ���� VLQG� ]XVDPPHQ]XUHFKQHQ�� XQDEKlQJLJ� GDYRQ�� RE� VLH� EHL� HLQHP� RGHUPHKUHUHQ�$UEHLWJHEHUQ�]XU�FNJHOHJW�ZRUGHQ�VLQG�
���� 'LH� $XV]DKOXQJ� GLHVHU� $EIHUWLJXQJ� �$EV����� NDQQ� YRP� $QZDUWVFKDIWVEHUHFKWLJWHQ� HUVW� EHL$QVSUXFK� DXI� $XV]DKOXQJ� HLQHU� $EIHUWLJXQJ� EHL� %HHQGLJXQJ� HLQHV� RGHU� PHKUHUHU� GDUDXIIROJHQGHU$UEHLWVYHUKlOWQLVVH�YHUODQJW�ZHUGHQ�
����'LH�$XV]DKOXQJ�GHU�$EIHUWLJXQJ�NDQQ�MHGHQIDOOV
�� EHL� %HHQGLJXQJ� GHV� $UEHLWVYHUKlOWQLVVHV� XQG� ,QDQVSUXFKQDKPH� HLQHU� 3HQVLRQ� DXV� GHUJHVHW]OLFKHQ�3HQVLRQVYHUVLFKHUXQJ��RGHU
�� QDFK�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV��ZHQQ�GHU�$QZDUWVFKDIWVEHUHFKWLJWH�NHLQHQ�$QVSUXFK�DXIHLQH�3HQVLRQ�DXV�HLQHU�JHVHW]OLFKHQ�3HQVLRQVYHUVLFKHUXQJ�KDW�

YHUODQJW�ZHUGHQ�
����%HL�7RG�GHV�$QZDUWVFKDIWVEHUHFKWLJWHQ�IlOOW�GLH�$EIHUWLJXQJ�QDFK�$EV����LQ�GLH�9HUODVVHQVFKDIWJHPl��������GHV�$OOJHPHLQHQ�%�UJHUOLFKHQ�*HVHW]EXFKHV��-*6�1U�����������

)lOOLJNHLW�GHU�$EIHUWLJXQJ
� ���� 1DFK� %HHQGLJXQJ� GHV� $UEHLWVYHUKlOWQLVVHV� LVW� GLH� $EIHUWLJXQJ� XQWHU� %HU�FNVLFKWLJXQJDOOIlOOLJHU�1DFKWUDJV]DKOXQJHQ�GHV�$UEHLWJHEHUV�XQG�DOOIlOOLJHU�(UWUlJH�ELV�]XP�]ZHLWHQ�0RQDWVHQGH��GDVDXI� GHQ� 7DJ� IROJW�� DQ� GHP� GHU� $QZDUWVFKDIWVEHUHFKWLJWH� VHLQHQ� $QVSUXFK� JHOWHQG� JHPDFKW� KDW�� ]XEHUHFKQHQ��'HU�$QVSUXFK�LVW�GDQQ�ELQQHQ�I�QI�7DJHQ�QDFK�GLHVHP�=HLWSXQNW�]XU�=DKOXQJ�IlOOLJ�

+|KH�GHU�$EIHUWLJXQJ
� ���� 'LH� +|KH� GHU� $EIHUWLJXQJ� HUJLEW� VLFK� DXV� GHU� $EIHUWLJXQJVDQZDUWVFKDIW� ]XP� (QGH� MHQHV0RQDWV�� ]X� GHP� GHU� $QVSUXFK� JHPl�� ����� JHOWHQG� JHPDFKW� ZRUGHQ� LVW�� HLQVFKOLH�OLFK� GHU*HZLQQ]XZHLVXQJ�I�U�GLHVHQ�0RQDW�

9HUI�JXQJVP|JOLFKNHLWHQ�GHV�$QZDUWVFKDIWVEHUHFKWLJWHQ��EHU�GLH�$EIHUWLJXQJ
� ��������1DFK�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�NDQQ�GHU�$QZDUWVFKDIWVEHUHFKWLJWH
�� GLH�$XV]DKOXQJ�GHU�$EIHUWLJXQJ�DOV�.DSLWDOEHWUDJ�YHUODQJHQ��DXVJHQRPPHQ�LQ�GHQ�LQ������$EV���JHQDQQWHQ�)lOOHQ�
�� GHQ�JHVDPWHQ�$EIHUWLJXQJVEHWUDJ�ELV�]XP�9RUOLHJHQ�GHU�9RUDXVVHW]XQJHQ�GHV�$EV����ZHLWHUKLQLQ�GHU�09�.DVVH�YHUDQODJHQ�
�� GLH�hEHUWUDJXQJ� GHV� JHVDPWHQ�$EIHUWLJXQJVEHWUDJHV� LQ� GLH�09�.DVVH� GHV� QHXHQ�$UEHLWJHEHUVYHUODQJHQ�
�� GLH� hEHUZHLVXQJ� GHU� $EIHUWLJXQJ� DQ� HLQ� 9HUVLFKHUXQJVXQWHUQHKPHQ� VHLQHU� :DKO� DOV(LQPDOSUlPLH� I�U� HLQH� YRP� $QZDUWVFKDIWVEHUHFKWLJWHQ� QDFKZHLVOLFK� DEJHVFKORVVHQH3HQVLRQV]XVDW]YHUVLFKHUXQJ� ������E� GHV� (LQNRPPHQVWHXHUJHVHW]HV� �����±� (6W*� ������ %*%O�1U������� YHUODQJHQ�� DEZHLFKHQG� YRQ� �����E� $EV���� =��� (6W*� ����� NDQQ� YRUJHVHKHQ� ZHUGHQ�GDVV�GLH�=XVDW]SHQVLRQ�IU�KHVWHQV�PLW�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�DXV]X]DKOHQ�LVW�
����*LEW�GHU�$QZDUWVFKDIWVEHUHFKWLJWH�GLH�(UNOlUXQJ��EHU�GLH�9HUZHQGXQJ�GHV�$EIHUWLJXQJVEHWUDJHVQLFKW�ELQQHQ�VHFKV�0RQDWHQ�DE��LVW�GHU�$EIHUWLJXQJVEHWUDJ�DE�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�ZHLWHU]X�YHUDQODJHQ�
����'LH�09�.DVVH�NDQQ�� VRIHUQ�GHU�$UEHLWQHKPHU�QLFKW�GLH�$XV]DKOXQJ�GHU�$EIHUWLJXQJ� YHUODQJW�DXFK�JHJHQ�GHQ�:LOOHQ�GHV�$QZDUWVFKDIWVEHUHFKWLJWHQ�HLQH�hEHUWUDJXQJ�GHV�$EIHUWLJXQJVEHWUDJHV�LQ�GLH09�.DVVH�GHV�QHXHQ�$UEHLWJHEHUV�YRUQHKPHQ��ZHQQ�GHU�$EIHUWLJXQJVEHWUDJ�������¼�QLFKW��EHUVWHLJW�



�
����hEHU�$EIHUWLJXQJVEHWUlJH�NDQQ� XQEHVFKDGHW� GHV� �����$EV���� JHPl��$EV����=��� RGHU��� YHUI�JWZHUGHQ�
���� *LEW� GHU� $QZDUWVFKDIWVEHUHFKWLJWH� ELQQHQ� ]ZHL� 0RQDWHQ� QDFK� %HHQGLJXQJ� GHV$UEHLWVYHUKlOWQLVVHV� LQIROJH� ,QDQVSUXFKQDKPH� HLQHU� 3HQVLRQ� DXV� GHU� JHVHW]OLFKHQ�3HQVLRQVYHUVLFKHUXQJRGHU�LP�)DOOH�GHV������$EV����=���NHLQH�(UNOlUXQJ��EHU�GLH�9HUZHQGXQJ�GHV�$EIHUWLJXQJVEHWUDJHV�DE��VRLVW�GLH�$EIHUWLJXQJ�DOV�.DSLWDOEHWUDJ�DXV]X]DKOHQ�

���7HLO
�� $EVFKQLWW

2UJDQLVDWLRQ�GHU�0LWDUEHLWHUYRUVRUJHNDVVH
0LWDUEHLWHUYRUVRUJHNDVVHQ

� ���� ����:HU� EHUHFKWLJW� LVW�� $EIHUWLJXQJVEHLWUlJH� KHUHLQ]XQHKPHQ� XQG� ]X� YHUDQODJHQ� �����$EV���= ��� %DQNZHVHQJHVHW]�±� %:*�� %*%O�� 1U������������ 0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIW�� LVW� HLQH0LWDUEHLWHUYRUVRUJHNDVVH��09�.DVVH��XQG�XQWHUOLHJW�GHQ�9RUVFKULIWHQ�GLHVHV�%XQGHVJHVHW]HV�
����'LH�GHU�09�.DVVH��EHUZLHVHQHQ�$EIHUWLJXQJVEHLWUlJH�VWHKHQ�LP�(LJHQWXP�GHU�09�.DVVH��GLHGLHVH�WUHXKlQGLJ�I�U�GLH�$QZDUWVFKDIWVEHUHFKWLJWHQ�KlOW�XQG�YHUZDOWHW��RIIHQH�9HUZDOWXQJVWUHXKDQG��
���� 'LH� 09�.DVVHQ� VLQG� EHUHFKWLJW�� HLQH� (LQULFKWXQJ� DOV� MXULVWLVFKH� 3HUVRQ� GHV� 3ULYDWUHFKWV� ]XJU�QGHQ�� GLH� LP� $XIWUDJ� GHU� 09�.DVVHQ� GHQ� 'DWHQDXVWDXVFK� ]ZLVFKHQ� GLHVHQ� KLQVLFKWOLFK� GHU$EIHUWLJXQJVDQVSU�FKH�GHU�$UEHLWQHKPHU�YRUQLPPW�

*HVFKlIWVEHVFKUlQNXQJHQ
� ���� ���� 09�.DVVHQ� G�UIHQ� QXU� GLH� LQ� ���� $EV���� =���� %:*� DQJHI�KUWHQ� *HVFKlIWVWlWLJNHLWHQDXV�EHQ�
���� 09�.DVVHQ� G�UIHQ� NHLQH� %HWHLOLJXQJHQ� DQ� DQGHUHQ� 8QWHUQHKPHQ� KDOWHQ�� VRIHUQH� GLHVH8QWHUQHKPHQ� QLFKW� RSHUDWLYH� RGHU� VRQVWLJH� PLW� GHP� 0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIW� YHUEXQGHQH$XIJDEHQ�ZDKUQHKPHQ�

(LJHQPLWWHO
� ��������(LQH�09�.DVVH�PXVV�MHGHU]HLW��EHU�DQUHFKHQEDUH�(LJHQPLWWHO�JHPl�������%:*�LQ�+|KHYRQ������Y+�GHU�*HVDPWVXPPH�GHU�$EIHUWLJXQJVDQZDUWVFKDIWHQ�YHUI�JHQ�
����=XVlW]OLFK�]X�$EV����VLQG�YRQ�GHQ�9HUZDOWXQJVNRVWHQ�������$EV����XQG������Y+�HLQHU�EHVRQGHUHQ5�FNODJH� ]X]XI�KUHQ��ELV� ��Y+�GHU�*HVDPWVXPPH�GHU�$EIHUWLJXQJVDQZDUWVFKDIWHQ� HUUHLFKW� VLQG��'LHVH5�FNODJH�GDUI�QXU�]XU�(UI�OOXQJ�GHU�.DSLWDOJDUDQWLH�������$EV�����KHUDQJH]RJHQ�ZHUGHQ�
����*HZlKUW�GLH�09�.DVVH�HLQH�]XVlW]OLFKH�=LQVJDUDQWLH�������$EV������VR�PXVV�GLH�09�.DVVH�HLQH]XVlW]OLFKH� 5�FNODJH� LQ� +|KH� GHU� PLW� GHP� *DUDQWLHIDNWRU� PXOWLSOL]LHUWHQ� *HVDPWVXPPH� GHU$EIHUWLJXQJVDQZDUWVFKDIWHQ� ELOGHQ�� 'HU� *DUDQWLHIDNWRU� ZLUG� PLW� GHU� +lOIWH� GHV� *DUDQWLH]LQVVDW]HVIHVWJHVHW]W�

$XIVLFKWVUDW
� ��������'HU�$XIVLFKWVUDW�HLQHU�09�.DVVH�EHVWHKW�DXV�PLQGHVWHQV�YLHU�YRQ�GHU�+DXSWYHUVDPPOXQJJHZlKOWHQ�9HUWUHWHUQ�GHV�*UXQGNDSLWDOV�VRZLH�]ZHL�$UEHLWQHKPHUYHUWUHWHUQ��'LH�6DW]XQJ�GHU�09�.DVVHKDW� QlKHUH� %HVWLPPXQJHQ� �EHU� GLH� (QWVHQGXQJ� GHU� $UEHLWQHKPHUYHUWUHWHU� LQ� GHQ� $XIVLFKWVUDW� ]XHQWKDOWHQ�
����������$UE9*�JLOW�PLW�GHU�0D�JDEH��GDVV�GHU�%HWULHEVUDW��%HWULHEVDXVVFKXVV��=HQWUDOEHWULHEVUDW�GHU�09�.DVVH�EHUHFKWLJW�LVW��]XVlW]OLFK�]X�GHQ�LQ�$EV����IHVWJHOHJWHQ�$XIVLFKWVUDWVVLW]HQ�HLQHQ�9HUWUHWHULQ�GHQ�$XIVLFKWVUDW�]X�HQWVHQGHQ�
����1HEHQ�GHQ�LQ������$EV����$NW*�JHUHJHOWHQ�*HVFKlIWHQ�EHG�UIHQ�IROJHQGH�ZHLWHUH�*HVFKlIWH�GHU=XVWLPPXQJ�GHV�$XIVLFKWVUDWHV�
�� 'LH�9HUDQODJXQJVEHVWLPPXQJHQ�
�� GLH�*HZlKUXQJ�HLQHU�=LQVJDUDQWLH�������$EV�����
�� GHU�$EVFKOXVV�GHV�.RRSHUDWLRQVYHUWUDJHV�������$EV�����

'LH�6DW]XQJ�NDQQ�GDU�EHU�KLQDXV�ZHLWHUH�*HVFKlIWH�GHU�=XVWLPPXQJ�GHV�$XIVLFKWVUDWHV�YRUEHKDOWHQ�
���� 'HQ� $XIVLFKWVUDWVPLWJOLHGHUQ� LQ� 09�.DVVHQ� GDUI� QHEHQ� GHP� (UVDW]� GHU� %DUDXVODJHQ� HLQDQJHPHVVHQHV� (QWJHOW� I�U� LKUH� 7lWLJNHLW� JHZlKUW� ZHUGHQ�� 'LH� +|KH� GLHVHV� (QWJHOWHV� LVW� LQ� GHU+DXSWYHUVDPPOXQJ�IHVW]XOHJHQ�



�
6FKXW]�YRQ�%H]HLFKQXQJHQ

� ��������'LH�%H]HLFKQXQJHQ�Ä0LWDUEHLWHUYRUVRUJHNDVVH³��Ä09�.DVVH³�RGHU�:RUWYHUELQGXQJHQ��GLHGLHVH�%H]HLFKQXQJHQ�HQWKDOWHQ��G�UIHQ�LP�)LUPHQZRUWODXW��LP�*HVFKlIWVYHUNHKU�XQG�LQ�GHU�:HUEXQJ�QXUYRQ�09�.DVVHQ�YHUZHQGHW�ZHUGHQ�
����'LH�:HUEXQJ��GLH�LQ�LUUHI�KUHQGHU�:HLVH�GHQ�$QVFKHLQ�HUZHFNW��GDVV�HLQH�09�.DVVH�EHWULHEHQZLUG��LVW�YHUERWHQ�

(UZHUEVYHUERWH
� ���� *HVFKlIWVOHLWHU� RGHU� 0LWJOLHGHU� GHV� $XIVLFKWVUDWHV� HLQHU� 09�.DVVH� G�UIHQ� ZHGHU9HUP|JHQVZHUWH�DXV�GHP�HLQHU�9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWHQ�9HUP|JHQ�HUZHUEHQ��QRFK�GHU09�.DVVH� 9HUP|JHQVZHUWH�� GLH� GHP� 9HUP|JHQ� HLQHU� 9HUDQODJXQJVJHPHLQVFKDIW� ]XJHRUGQHW� ZHUGHQVROOHQ�� YHUNDXIHQ�� *OHLFKHV� JLOW� I�U� GLH� 'HSRWEDQN� VRZLH� GHUHQ� *HVFKlIWVOHLWHU� RGHU� 0LWJOLHGHU� GHV$XIVLFKWVUDWHV�

���$EVFKQLWW
2UJDQLVDWRULVFKH�5DKPHQEHGLQJXQJHQ

*DUDQWLH
� ���� ���� :LUG� HLQ� $UEHLWVYHUKlOWQLV� EHHQGHW�� EHWUlJW� GHU� 0LQGHVWDQVSUXFK� GHV$QZDUWVFKDIWVEHUHFKWLJWHQ�JHJHQ�EHU�GHU�09�.DVVH
�� GLH�6XPPH�GHU�GLHVHU�09�.DVVH�]XJHIORVVHQHQ�$EIHUWLJXQJVEHLWUlJH�]X]�JOLFK
�� HLQHU�DOOHQIDOOV��EHUWUDJHQHQ�$OWDEIHUWLJXQJVDQZDUWVFKDIW�VRZLH
�� GHV�DOOHQIDOOV�DXV�HLQHU�DQGHUHQ�09�.DVVH��EHUWUDJHQHQ�$EIHUWLJXQJVEHLWUDJVYHUP|JHQV�
����'LH�09�.DVVH� NDQQ� HLQH� �EHU� GDV�0LQGHVWDXVPD�� JHPl��$EV���� KLQDXVJHKHQGH� =LQVJDUDQWLHJHZlKUHQ��'LHVHU�*DUDQWLH]LQVVDW]�PXVV�I�U�DOOH�$QZDUWVFKDIWVEHUHFKWLJWHQ�JOHLFK�VHLQ�XQG�GDUI�QXU�I�UHLQ�IROJHQGHV�*HVFKlIWVMDKU�JHlQGHUW�ZHUGHQ�

.RQWHQ
� ��������'LH�09�.DVVH�KDW�I�U�MHGHQ�$QZDUWVFKDIWVEHUHFKWLJWHQ�HLQ�.RQWR�]X�I�KUHQ��'LHVHV�.RQWRPXVV� DOOH� ZHVHQWOLFKHQ� 'DWHQ� HQWKDOWHQ� XQG� GLHQW� GHU� %HUHFKQXQJ� GHV� $EIHUWLJXQJVDQVSUXFKHV�� 'LH$QZDUWVFKDIWVEHUHFKWLJWHQ�VLQG�MlKUOLFK�]XP�$EVFKOXVVVWLFKWDJ�VFKULIWOLFK��EHU
�� GLH�]XP�OHW]WHQ�%LODQ]VWLFKWDJ�HUZRUEHQH�$EIHUWLJXQJVDQZDUWVFKDIW�
�� GLH�LP�*HVFKlIWVMDKU�YRP�$UEHLWJHEHU�PRQDWOLFK�JHOHLVWHWHQ�%HLWUlJH�
�� GLH�]XJHWHLOWHQ�(UWUlJH�VRZLH
�� GLH�LQVJHVDPW�HUZRUEHQH�$EIHUWLJXQJVDQZDUWVFKDIW

]X� LQIRUPLHUHQ�� :HLWHUV� KDW� GLH� ,QIRUPDWLRQ� GLH� *UXQG]�JH� GHU� 9HUDQODJXQJVSROLWLN� VRZLH� GLH� ]XP$EVFKOXVVVWLFKWDJ�JHKDOWHQHQ�9HUDQODJXQJHQ�]X�HQWKDOWHQ��1DFK�0D�JDEH�GHU�YRUKDQGHQHQ�WHFKQLVFKHQ0|JOLFKNHLWHQ� NDQQ� LP� JHJHQVHLWLJHQ� (LQYHUQHKPHQ� GHP� $QZDUWVFKDIWVEHUHFKWLJWHQ� DXI� GLHVH,QIRUPDWLRQ� DXFK� HLQH� JHVLFKHUWH� HOHNWURQLVFKH� =XJULIIVP|JOLFKNHLW� EHL� GHU� 09�.DVVH� HUP|JOLFKWZHUGHQ�
9HUZDOWXQJVNRVWHQ

� ���� ���� 'LH� 09�.DVVHQ� VLQG� EHUHFKWLJW�� YRQ� GHQ� KHUHLQJHQRPPHQHQ� $EIHUWLJXQJVEHLWUlJHQ9HUZDOWXQJVNRVWHQ� DE]X]LHKHQ�� 'LHVH� 9HUZDOWXQJVNRVWHQ� P�VVHQ� SUR]HQWPl�LJ� I�U� VlPWOLFKH%HLWUDJV]DKOHU� HLQHU� 09�.DVVH� JOHLFK� VHLQ� XQG� LQ� HLQHU� %DQGEUHLWH� ]ZLVFKHQ� ��Y+� XQG� ����Y+� GHU$EIHUWLJXQJVEHLWUlJH�IHVWJHVHW]W�ZHUGHQ�
����:LUG� HLQH� $OWDEIHUWLJXQJVDQZDUWVFKDIW� DXI� HLQH�09�.DVVH� �EHUWUDJHQ� ������ RGHU� JOHLFKDUWLJH|VWHUUHLFKLVFKH�5HFKWVYRUVFKULIWHQ��� VR� LVW� GLH�09�.DVVH� EHUHFKWLJW�� HLQHQ� HLQPDOLJHQ�.RVWHQEHLWUDJ� LQ+|KH�YRQ�K|FKVWHQV�����Y+�GHV�hEHUWUDJXQJVZHUWHV�HLQ]XEHKDOWHQ��ZREHL�GHU�3UR]HQWVDW]�YRQ�GHU�09�.DVVH� HLQKHLWOLFK� IHVWJHVHW]W� ZHUGHQ� PXVV� XQG� GHU� .RVWHQEHLWUDJ� GHQ� %HWUDJ� YRQ� ����¼� MH$OWDEIHUWLJXQJVDQZDUWVFKDIW�QLFKW��EHUVWHLJHQ�GDUI�
����)�U�GLH�9HUDQODJXQJ�GHV�$EIHUWLJXQJVYHUP|JHQV�VLQG�09�.DVVHQ�EHUHFKWLJW�
�� %DUDXVODJHQ��ZLH�'HSRWJHE�KU��%DQNVSHVHQ�HWF��ZHLWHU�]X�YHUUHFKQHQ�VRZLH
�� YRQ�GHQ�9HUDQODJXQJVHUWUlJHQ�HLQH�9HUJ�WXQJ�I�U�GLH�9HUP|JHQVYHUZDOWXQJ�HLQ]XEHKDOWHQ��GLH� Y+� GHV� YHUDQODJWHQ� $EIHUWLJXQJVYHUP|JHQV� QLFKW� �EHUVWHLJHQ� GDUI�� :HQQ� GLH9HUDQODJXQJVHUWUlJH� HLQHV� *HVFKlIWVMDKUHV� I�U� GLH� 9HUJ�WXQJ� QLFKW� DXVUHLFKHQ�� LVW� GHU8QWHUVFKLHGVEHWUDJ�DXI�QHXH�5HFKQXQJ�YRU]XWUDJHQ��HLQH�%HODVWXQJ�GHV�$EIHUWLJXQJVYHUP|JHQVLVW�QLFKW�]XOlVVLJ�



��
����'LH�hEHUWUDJXQJ�GHV�$EIHUWLJXQJVEHLWUDJVYHUP|JHQV�YRQ�HLQHU�09�.DVVH�DXI�HLQH�DQGHUH�09�.DVVH�VRZLH�GLH�$XV]DKOXQJ�GHV�$EIHUWLJXQJVEHLWUDJVYHUP|JHQV�KDW�YHUZDOWXQJVNRVWHQIUHL�]X�HUIROJHQ�

.RRSHUDWLRQ
� ��������'LH�09�.DVVH�LVW�YHUSIOLFKWHW��PLW�HLQHP�9HUVLFKHUXQJVXQWHUQHKPHQ��GDV�]XP�%HWULHE�GHU/HEHQVYHUVLFKHUXQJ� EHUHFKWLJW� LVW�� HLQHQ� .RRSHUDWLRQVYHUWUDJ� DE]XVFKOLH�HQ�� 'LHVHV9HUVLFKHUXQJVXQWHUQHKPHQ� KDW� GLH� $QZDUWVFKDIWVEHUHFKWLJWHQ� GHU�09�.DVVH� �EHU� GLH�0|JOLFKNHLW� GHUhEHUZHLVXQJ� GHU� $EIHUWLJXQJ� DQ� HLQ� 9HUVLFKHUXQJVXQWHUQHKPHQ� JHPl�� ����� $EV���� =��� RGHUJOHLFKDUWLJHQ�|VWHUUHLFKLVFKHQ�5HFKWVYRUVFKULIWHQ�]X�LQIRUPLHUHQ�XQG�EHL�9RUOLHJHQ�GHU�9RUDXVVHW]XQJHQHLQ�HQWVSUHFKHQGHV�$QERW�]X�XQWHUEUHLWHQ�
����'HU�$QZDUWVFKDIWVEHUHFKWLJWH�LVW�KLQVLFKWOLFK�GHU�$QQDKPH�GHV�$QERWV�JHPl��$EV����Y|OOLJ�IUHL�
���� 'LH� 09�.DVVH� LVW� EHUHFKWLJW�� GHP� 9HUVLFKHUXQJVXQWHUQHKPHQ� JHPl�� $EV���� MHQH� 'DWHQ� ]XU9HUI�JXQJ�]X�VWHOOHQ��GLH�I�U�GLH�,QIRUPDWLRQ�VRZLH�$QERWVOHJXQJ�HUIRUGHUOLFK�VLQG�
����'LH�*HELHWVNUDQNHQNDVVHQ�VLQG�YHUSIOLFKWHW��GLH�)lOOH�GHU�,QDQVSUXFKQDKPH�HLQHU�3HQVLRQ�DXV�GHUJHVHW]OLFKHQ�3HQVLRQVYHUVLFKHUXQJ�GXUFK�$UEHLWQHKPHU�VRZLH�GLH�7RGHVPHOGXQJHQ�JHPl��������$EV���$69*� LQ� DXWRPDWLRQVXQWHUVW�W]WHU� )RUP� LP� :HJH� GHV� +DXSWYHUEDQGHV� GHU� 6R]LDOYHUVLFKHUXQJVWUlJHUJHJHQ�(UVDW]�GHU�.RVWHQ�DQ�GLH�(LQULFKWXQJ�JHPl�������$EV����ZHLWHU�]X�OHLWHQ�

���$EVFKQLWW
9HUDQODJXQJ

9HUDQODJXQJVJHPHLQVFKDIW
� ���� ���� 'LH� 09�.DVVH� KDW� I�U� GLH� 9HUDQODJXQJ� GHU� $EIHUWLJXQJVEHLWUlJH� HLQH9HUDQODJXQJVJHPHLQVFKDIW�HLQ]XULFKWHQ�
���� 'LH� )LQDQ]PDUNWDXIVLFKWVEHK|UGH� �)0$�� NDQQ� IU�KHVWHQV� GUHL� -DKUH� QDFK� ,QNUDIWWUHWHQ� GLHVHV%XQGHVJHVHW]HV�HLQH�9HURUGQXQJ�HUODVVHQ��PLW�GHU
�� GLH� %LOGXQJ� PHKUHUHU� 9HUDQODJXQJVJHPHLQVFKDIWHQ� GXUFK� MHGH� 09�.DVVH� HUP|JOLFKW� ZLUG�ZREHL� GLH� ]XOlVVLJH� $Q]DKO� LQQHUKDOE� HLQHU� %DQGEUHLWH� YRQ� ]ZHL� ELV� YLHU9HUDQODJXQJVJHPHLQVFKDIWHQ�IHVW]XVHW]HQ�LVW�XQG
�� 9RUVFKULIWHQ�KLQVLFKWOLFK
D� GHU�0LQGHVWJU|�H�GHU�9HUDQODJXQJVJHPHLQVFKDIWHQ�
E� GHU�$XVZDKO�HLQHU�9HUDQODJXQJVJHPHLQVFKDIW�VRZLH
F� GHV�:HFKVHOV�]ZLVFKHQ�GHQ�9HUDQODJXQJVJHPHLQVFKDIWHQ�LQQHUKDOE�HLQHU�09�.DVVH
HUODVVHQ�ZHUGHQ�

����)�U�MHGH�9HUDQODJXQJVJHPHLQVFKDIW�VLQG�9HUDQODJXQJVEHVWLPPXQJHQ��������]X�HUVWHOOHQ�
9HUDQODJXQJVEHVWLPPXQJHQ

� ��������'LH�*HVFKlIWVOHLWHU�GHU�09�.DVVH�KDEHQ�9HUDQODJXQJVEHVWLPPXQJHQ�DXI]XVWHOOHQ��GLH�GDV5HFKWVYHUKlOWQLV� GHU� $QZDUWVFKDIWVEHUHFKWLJWHQ� ]XU� 09�.DVVH� VRZLH� ]XU� 'HSRWEDQN� UHJHOQ�� 1DFK=XVWLPPXQJ�GHV�$XIVLFKWVUDWHV�GHU�09�.DVVH�VLQG�VLH�GHU�'HSRWEDQN�]XU�=XVWLPPXQJ�YRU]XOHJHQ��'LH9HUDQODJXQJVEHVWLPPXQJHQ�EHG�UIHQ�GHU�%HZLOOLJXQJ�GHU�)0$��'LHVH�%HZLOOLJXQJ�LVW�]X�HUWHLOHQ��ZHQQGLH�9HUDQODJXQJVEHVWLPPXQJHQ�GHQ�EHUHFKWLJWHQ�,QWHUHVVHQ�GHU�%HJ�QVWLJWHQ�QLFKW�ZLGHUVSUHFKHQ�
���� 'LH� 9HUDQODJXQJVEHVWLPPXQJHQ� KDEHQ� DX�HU� GHQ� VRQVW� LQ� GLHVHP� %XQGHVJHVHW]YRUJHVFKULHEHQHQ�$QJDEHQ�%HVWLPPXQJHQ�GDU�EHU�]X�HQWKDOWHQ�
�� 1DFK� ZHOFKHQ� *UXQGVlW]HQ� GLH� :HUWSDSLHUH� DXVJHZlKOW� ZHUGHQ�� GLH� I�U� GDV� GHU9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWH�9HUP|JHQ�HUZRUEHQ�ZHUGHQ�
�� ZHOFKHU� $QWHLO� GHV� GHU� 9HUDQODJXQJVJHPHLQVFKDIW� ]XJHRUGQHWHQ� 9HUP|JHQ� K|FKVWHQV� LQ%DQNJXWKDEHQ�JHKDOWHQ�ZHUGHQ�GDUI�
�� RE� XQG� EHMDKHQGHQIDOOV� LQ� ZHOFKHU�+|KH� HLQ�0LQGHVWDQWHLO� GHV� GHU�9HUDQODJXQJVJHPHLQVFKDIW]XJHRUGQHWHQ�9HUP|JHQV�LQ�%DQNJXWKDEHQ�]X�KDOWHQ�LVW�
�� ZHOFKH� 9HUJ�WXQJ� GLH� 'HSRWEDQN� EHL� $EZLFNOXQJ� GHV� GHU� 9HUDQODJXQJVJHPHLQVFKDIW]XJHRUGQHWHQ�9HUP|JHQ�HUKlOW�
�� GLH�+|KH�GHU�9HUZDOWXQJVNRVWHQ��������



��
9HUDQODJXQJVYRUVFKULIWHQ

� ��������'LH�09�.DVVH�KDW�GLH�09�.DVVHQJHVFKlIWH�LP�,QWHUHVVH�GHU�%HJ�QVWLJWHQ�]X�I�KUHQ�XQGKLHEHL� LQVEHVRQGHUH� DXI� GLH� 6LFKHUKHLW��5HQWDELOLWlW� XQG� DXI� GHQ�%HGDUI� DQ� IO�VVLJHQ�0LWWHOQ� VRZLH� DXIHLQH�DQJHPHVVHQH�0LVFKXQJ�XQG�6WUHXXQJ�GHU�9HUP|JHQVZHUWH�%HGDFKW�]X�QHKPHQ�
���� 'LH� 9HUDQODJXQJ� GHV� HLQHU� 9HUDQODJXQJVJHPHLQVFKDIW� ]XJHRUGQHWHQ� 9HUP|JHQV� GDUI� QXU� LQIROJHQGHQ�9HUP|JHQVJHJHQVWlQGHQ�HUIROJHQ�
�� *XWKDEHQ�EHL�.UHGLWLQVWLWXWHQ�XQG�.DVVHQEHVWlQGH�
�� 'DUOHKHQ�XQG�.UHGLWH�
�� )RUGHUXQJVZHUWSDSLHUH�
�� XQEHVLFKHUWH�)RUGHUXQJVZHUWSDSLHUH�VRZLH�%HWHLOLJXQJVZHUWSDSLHUH�
�� $QWHLOVFKHLQH� YRQ� .DSLWDODQODJHIRQGV� JHPl�� GHP� ,��$EVFKQLWW� GHV� ,QYHVWPHQWIRQGVJHVHW]HV�±,QY)*�������%*%O��1U�������VRZLH�$QWHLOVFKHLQH�YRQ�.DSLWDODQODJHIRQGV��GLH�JHPl�
D� GHP�,,��$EVFKQLWW�GHV�,QY)*������RGHU
E� GHP�,,,�$EVFKQLWW�GHV�,QY)*�����
]XP�9HUWULHE�EHUHFKWLJW�VLQG�

���� 'LH� 9HUDQODJXQJHQ� GHV� $EV���� G�UIHQ� QXU� XQWHU� GHQ� IROJHQGHQ� 9RUDXVVHW]XQJHQ� XQG%HVFKUlQNXQJHQ�HUIROJHQ�
�� 9HUP|JHQVJHJHQVWlQGH� JHPl�� $EV���� =��� XQG��� P�VVHQ� DXVUHLFKHQG� EHVLFKHUW� VHLQ�� ZREHLMHGHQIDOOV�DP�(QGH�GHU�/DXI]HLW� HLQH�5�FN]DKOXQJ�GHV� HLQJHVHW]WHQ�.DSLWDOV� JDUDQWLHUW�ZHUGHQPXVV�
�� :HUWSDSLHUH� JHPl�� $EV���� =��� XQG���� DXVJHQRPPHQ� :HUWSDSLHUH� GHV� %XQGHV�� HLQHV%XQGHVODQGHV��HLQHV�DQGHUHQ�(:5�0LWJOLHGVWDDWHV�RGHU�HLQHV�*OLHGVWDDWHV�HLQHV�DQGHUHQ�(:5�0LWJOLHGVWDDWHV�
D� P�VVHQ� DQ� HLQHU� :HUWSDSLHUE|UVH� LP� ,QODQG�� LQ� HLQHP� 0LWJOLHGVWDDW� RGHU� VRQVWLJHQ9ROOPLWJOLHGVWDDW�GHU�2(&'�DPWOLFK�QRWLHUW�RGHU�DQ�HLQHP�DQGHUHQ�DQHUNDQQWHQ�� JHUHJHOWHQ�I�U� GDV� 3XEOLNXP� RIIHQHQ� XQG� RUGQXQJVJHPl�� IXQNWLRQLHUHQGHQ�:HUWSDSLHUPDUNW� LQ� HLQHPGLHVHU�6WDDWHQ�JHKDQGHOW�ZHUGHQ�XQG
E� G�UIHQ� LP� HUVWHQ� -DKU� VHLW� %HJLQQ� LKUHU� $XVJDEH� HUZRUEHQ� ZHUGHQ�� ZHQQ� GLH$XVJDEHEHGLQJXQJHQ�GLH�9HUSIOLFKWXQJ�HQWKDOWHQ��GDVV�GLH�=XODVVXQJ�]XU�DPWOLFKHQ�1RWLHUXQJRGHU�]XP�+DQGHO�DQ�HLQHP�GHU�XQWHU�OLW��D�DQJHI�KUWHQ�0lUNWH�EHDQWUDJW�ZLUG�

�� DEZHLFKHQG�YRQ�=���G�UIHQ�:HUWSDSLHUH�JHPl��$EV����=���XQG����GLH�YRQ�8QWHUQHKPHQ�PLW�6LW]LP�,QODQG�� LQ�HLQHP�0LWJOLHGVWDDW�RGHU� VRQVWLJHQ�9ROOPLWJOLHGVWDDW�GHU�2(&'�EHJHEHQ�ZHUGHQXQG� GHUHQ� :HUW� MHGHU]HLW� RGHU� ]XPLQGHVW� LQ� GHQ� LQ� ���� $EV���� ,QY)*� ����� YRUJHVHKHQHQ=HLWDEVWlQGHQ� JHQDX� EHVWLPPW� ZHUGHQ� NDQQ�� ELV� K|FKVWHQV� ���Y+� GHV� GHU9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWHQ�9HUP|JHQV�HUZRUEHQ�ZHUGHQ�
�� 9HUDQODJXQJHQ�JHPl��$EV����=��
D� P�VVHQ�YRQ�HLQHU�.DSLWDODQODJHJHVHOOVFKDIW�EHJHEHQ�ZHUGHQ��GLH�LKUHQ�6LW]�LQ�HLQHP�2(&'�0LWJOLHGVWDDW�KDW�
E� VLQG�HQWVSUHFKHQG�GHU� WDWVlFKOLFKHQ�*HVWLRQLHUXQJ�DXI�GLH�9HUDQODJXQJHQ� JHPl��$EV����=��ELV���DXI]XWHLOHQ�
F� G�UIHQ� GHULYDWLYH� 3URGXNWH� JHPl�� ����� ,QY)*� ������ GLH� QLFKW� ]XU� $EVLFKHUXQJ� YRQ.XUVULVLNHQ� HUZRUEHQ�ZXUGHQ��ELV� ]X���Y+�GHV�GHU�9HUDQODJXQJVJHPHLQVFKDIW� ]XJHRUGQHWHQ9HUP|JHQV�HQWKDOWHQ�

�� 9HUDQODJXQJHQ� LQ� 9HUP|JHQVZHUWHQ� JHPl�� $EV���� =��� VLQG� PLW� K|FKVWHQV� ���Y+� GHV� GHU9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWHQ�9HUP|JHQV�EHJUHQ]W�
�� 9HUDQODJXQJHQ� LQ� DXI� DXVOlQGLVFKH� :lKUXQJ� ODXWHQGHQ� 9HUP|JHQVZHUWHQ� JHPl�� $EV���� =��ELV��� VLQG� PLW� LQVJHVDPW� K|FKVWHQV� ���Y+� GHV� GHU� 9HUDQODJXQJV�� XQG� 5LVLNRJHPHLQVFKDIW]XJHRUGQHWHQ�9HUP|JHQV�EHJUHQ]W��XQEHVFKDGHW�GLHVHU�*UHQ]H�VRZLH�GHU�*UHQ]H�JHPl��=���VLQG9HUDQODJXQJHQ�LQ�DXI�DXVOlQGLVFKH�:lKUXQJ�ODXWHQGHQ�9HUP|JHQVZHUWHQ�JHPl��$EV����=���PLWK|FKVWHQV����Y+�GHV�GHU�9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWHQ�9HUP|JHQV�EHJUHQ]W�
�� 9HUDQODJXQJHQ� JHPl�� $EV���� =��� OLW��D� VLQG� PLW� K|FKVWHQV� ���Y+� GHV� GHU9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWHQ�9HUP|JHQV�EHJUHQ]W�XQG
�� I�U�9HUDQODJXQJHQ�JHPl��$EV����=���XQG���VLQG�GLH�%HVFKUlQNXQJHQ�GHV������$EV����=���������������XQG����,QY)*������DQ]XZHQGHQ�



��
����'LH�5�FNYHUDQODJXQJ�EHL�$UEHLWJHEHUQ��GLH�%HLWUlJH�]XU�9HUDQODJXQJVJHPHLQVFKDIW� OHLVWHQ�� LVWQXU�EHL�9HUDQODJXQJHQ�JHPl��$EV����=���]XOlVVLJ�
����:LUG�EHL�9HUDQODJXQJHQ�JHPl��$EV����=���XQG����GLH�DXI�DXVOlQGLVFKH�:lKUXQJ� ODXWHQ��GXUFK.XUVVLFKHUXQJVJHVFKlIWH� GDV� :lKUXQJVULVLNR� EHVHLWLJW�� VR� N|QQHQ� GLHVH� 9HUDQODJXQJHQ� GHQ� DXI� (XURODXWHQGHQ�9HUDQODJXQJHQ�]XJHRUGQHW�ZHUGHQ�

%HZHUWXQJVUHJHOQ
� ���� ���� 'LH� GHU� 9HUDQODJXQJVJHPHLQVFKDIW� ]XJHRUGQHWHQ� 9HUP|JHQVZHUWH� VLQG� PLW� IROJHQGHQ:HUWHQ�DQ]XVHW]HQ�
�� $XI�HLQHQ�IHVWHQ�*HOGEHWUDJ�ODXWHQGH�)RUGHUXQJHQ�G�UIHQ��VRZHLW�LQ�=���QLFKWV�$QGHUHV�EHVWLPPWLVW��K|FKVWHQV�]XP�1HQQZHUW�DQJHVHW]W�ZHUGHQ�
�� $NWLYD�LQ�IUHPGHU�:lKUXQJ�VLQG�PLW�GHP�'HYLVHQ�0LWWHONXUV�DQ]XVHW]HQ�
�� )RUGHUXQJVZHUWSDSLHUH�XQG�%HWHLOLJXQJVZHUWSDSLHUH�VLQG
D� PLW�GHP� MHZHLOLJHQ�%|UVHQNXUV�RGHU�GHP� MHZHLOLJHQ�3UHLV� DP�DQHUNDQQWHQ�:HUWSDSLHUPDUNWDQ]XVHW]HQ�RGHU
E� PLW�GHP�0DUNWZHUW� ]X�EHZHUWHQ�� H[LVWLHUW� I�U� HLQHQ�9HUP|JHQVZHUW� NHLQ� OLTXLGHU�0DUNW�� VRNDQQ� DOV� 0DUNWZHUW� MHQHU� UHFKQHULVFKH� :HUW� KHUDQJH]RJHQ� ZHUGHQ�� GHU� VLFK� DXV� GHU=XJUXQGHOHJXQJ�YRQ�0DUNWEHGLQJXQJHQ�HUJLEW�

�� $QWHLOVVFKHLQH� YRQ�.DSLWDODQODJHIRQGV� VLQG�PLW� GHP�5�FNJDEHSUHLV� LP� 6LQQH� GHV� �����$EV���,QY)*������RGHU�YHUJOHLFKEDUHU�5HJHOXQJHQ�LQ�GHQ�2(&'�0LWJOLHGVWDDWHQ�DQ]XVHW]HQ�
���� %HL� (UPLWWOXQJ� GHV� *HVDPWZHUWHV� GHU� GHQ� 9HUDQODJXQJVJHPHLQVFKDIWHQ� ]XJHRUGQHWHQ9HUP|JHQVZHUWH� ]XP� $EVFKOXVVVWLFKWDJ� VLQG� HUNHQQEDUH� 5LVLNHQ� XQG� GURKHQGH� 9HUOXVWH�� GLH� LQ� GHP*HVFKlIWVMDKU� RGHU� LQ� HLQHP� IU�KHUHQ� *HVFKlIWVMDKU� HQWVWDQGHQ� VLQG�� ]X� EHU�FNVLFKWLJHQ�� VHOEVW� ZHQQGLHVH�8PVWlQGH�HUVW�]ZLVFKHQ�GHP�$EVFKOXVVVWLFKWDJ�XQG�GHP�7DJ�GHU�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHVEHNDQQW� JHZRUGHQ� VLQG�� 1RWZHQGLJH� :HUWEHULFKWLJXQJHQ� VLQG� EHL� GHU� %HZHUWXQJ� GHU� HLQ]HOQHQ9HUP|JHQVJHJHQVWlQGH�VHOEVW�]X�EHU�FNVLFKWLJHQ�

'HSRWEDQN
� ���� ����'LH�09�.DVVH�KDW�PLW� GHU�9HUZDKUXQJ�GHU� ]X�GHU�9HUDQODJXQJVJHPHLQVFKDIW� JHK|ULJHQ:HUWSDSLHUH�XQG�PLW�GHU�)�KUXQJ�GHU�]XU�9HUDQODJXQJVJHPHLQVFKDIW�JHK|ULJHQ�.RQWHQ�HLQH�'HSRWEDQN]X� EHDXIWUDJHQ�� $OV�'HSRWEDQN� NDQQ� QXU� HLQ�.UHGLWLQVWLWXW�� GDV� ]XP�%HWULHE� GHV�'HSRWJHVFKlIWHV� ����$EV����=���%:*��EHUHFKWLJW�LVW�RGHU�HLQH�JHPl������$EV����%:*�HUULFKWHWH�LQOlQGLVFKH�=ZHLJVWHOOH�HLQHV(:5�.UHGLWLQVWLWXWHV� EHVWHOOW� ZHUGHQ�� 'LH� %HVWHOOXQJ� XQG� GHU� :HFKVHO� GHU� 'HSRWEDQN� EHGDUI� GHU%HZLOOLJXQJ� GHU� )0$�� 6LH� GDUI� QXU� HUWHLOW� ZHUGHQ�� ZHQQ� DQ]XQHKPHQ� LVW�� GDVV� GDV� .UHGLWLQVWLWXW� GLH(UI�OOXQJ�GHU�$XIJDEHQ�HLQHU�'HSRWEDQN�JHZlKUOHLVWHW��'LH�%HVWHOOXQJ�XQG�GHU�:HFKVHO�GHU�'HSRWEDQNLVW�]X�YHU|IIHQWOLFKHQ��GLH�9HU|IIHQWOLFKXQJ�KDW�GHQ�%HZLOOLJXQJVEHVFKHLG�DQ]XI�KUHQ�
����'HU�'HSRWEDQN�LVW�EHL�DOOHQ�I�U�HLQ�%HLWUDJVYHUP|JHQ�DEJHVFKORVVHQHQ�*HVFKlIWHQ�XQYHU]�JOLFKGHU�*HJHQZHUW� I�U� GLH� YRQ� LKU� JHI�KUWHQ�'HSRWV� XQG�.RQWHQ� GHV� )RQGV� ]XU�9HUI�JXQJ� ]X� VWHOOHQ��'LH'HSRWEDQN� ]DKOW� GLH� $QVSU�FKH� DQ� GLH� %HJ�QVWLJWHQ� DXV�� 'LH� GHU� 09�.DVVH� QDFK� GHQ9HUDQODJXQJVEHVWLPPXQJHQ� I�U� GLH�9HUZDOWXQJ� ]XVWHKHQGH� 9HUJ�WXQJ� XQG� GHU� (UVDW]� I�U� GLH� PLW� GHU9HUZDOWXQJ�]XVDPPHQKlQJHQGHQ�$XIZHQGXQJHQ� VLQG�YRQ�GHU�'HSRWEDQN�]X�/DVWHQ�GHU� I�U�GHQ�)RQGVJHI�KUWHQ� .RQWHQ� ]X� EH]DKOHQ�� 'LH� 'HSRWEDQN� GDUI� GLH� LKU� I�U� GLH� 9HUZDKUXQJ� GHU� :HUWSDSLHUH� GHV%HLWUDJVYHUP|JHQV� XQG� I�U� GLH�.RQWHQI�KUXQJ� ]XVWHKHQGH�9HUJ�WXQJ� GHP�%HLWUDJVYHUP|JHQ� DQODVWHQ�%HL�GLHVHQ�0D�QDKPHQ�NDQQ�GLH�'HSRWEDQN�QXU�DXI�*UXQG�HLQHV�$XIWUDJHV�GHU�09�.DVVH�KDQGHOQ�
����'LH�'HSRWEDQN�LVW�EHUHFKWLJW�XQG�YHUSIOLFKWHW�� LP�HLJHQHQ�1DPHQ�JHPl�������(2�GXUFK�.ODJH:LGHUVSUXFK�]X�HUKHEHQ��ZHQQ�DXI�HLQHQ�]X�HLQHU�9HUDQODJXQJVJHPHLQVFKDIW�JHK|ULJHQ�9HUP|JHQVZHUW([HNXWLRQ� JHI�KUW� ZLUG�� VRIHUQ� HV� VLFK� QLFKW� XP� HLQH� JHPl�� ����� EHJU�QGHWH� )RUGHUXQJ� JHJHQ� GLH9HUDQODJXQJVJHPHLQVFKDIW�KDQGHOW�
���� 'LH� 'HSRWEDQN� KDW� EHL� GHU� :DKUQHKPXQJ� LKUHU� $XIJDEHQ� GLH� %HVWLPPXQJHQ� GLHVHV%XQGHVJHVHW]HV� XQG� GLH�9HUDQODJXQJVEHVWLPPXQJHQ� XQG� GLH� ,QWHUHVVHQ� GHU�%HJ�QVWLJWHQ� ]X� EHDFKWHQ�'LH�'HSRWEDQN�KDIWHW�JHJHQ�EHU�GHU�09�.DVVH�XQG�GHQ�%HJ�QVWLJWHQ�I�U�MHGH�6FKlGLJXQJ��GLH�GXUFK�LKUHVFKXOGKDIWH�3IOLFKWYHUOHW]XQJ�YHUXUVDFKW�ZRUGHQ�LVW�

*HZLQQ]XZHLVXQJ
� ��������'LH�=XZHLVXQJ�GHU�(UWUlJH�DXI�GLH�.RQWHQ�GHU�$QZDUWVFKDIWVEHUHFKWLJWHQ�KDW�PRQDWOLFK�]XHUIROJHQ�
����'LH�(UWUlJH� VLQG� DXI� GLH�$QZDUWVFKDIWVEHUHFKWLJWHQ� LQ� MHQHP�$XVPD�� ]X]XWHLOHQ�� GDV� VLFK� DXVGHP�9HUKlOWQLV�GHU�$EIHUWLJXQJVDQZDUWVFKDIW�]XP�0RQDWVDQIDQJ�]X]�JOLFK�GHV�$EIHUWLJXQJVEHLWUDJV�GHV



��
EHWUHIIHQGHQ� 0RQDWV� MHGHV� $QZDUWVFKDIWVEHUHFKWLJWHQ� ]XU� *HVDPWVXPPH� GHU� VR� HUPLWWHOWHQ$EIHUWLJXQJVDQZDUWVFKDIWHQ�DOOHU�$QZDUWVFKDIWVEHUHFKWLJWHQ�HUJLEW�

���$EVFKQLWW
6FKXW]EHVWLPPXQJHQ
+DIWXQJVYHUKlOWQLVVH

� ��������=XU�6LFKHUVWHOOXQJ�RGHU�]XU�+HUHLQEULQJXQJ�YRQ�9HUELQGOLFKNHLWHQ��GLH�YRQ�GHU�09�.DVVHI�U� GDV� GHU� YRQ� LKU� YHUZDOWHWHQ�9HUDQODJXQJVJHPHLQVFKDIW� ]XJHRUGQHWH�9HUP|JHQ� ZLUNVDP� EHJU�QGHWZXUGHQ��NDQQ�QXU�DXI�GLHVHV�([HNXWLRQ�JHI�KUW�ZHUGHQ�
����=XU�6LFKHUVWHOOXQJ�RGHU�+HUHLQEULQJXQJ�YRQ�9HUELQGOLFKNHLWHQ��GLH�YRQ�GHU�09�.DVVH�QLFKW�I�UGDV�GHU�YRQ� LKU�YHUZDOWHWHQ�9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWH�9HUP|JHQ�EHJU�QGHW�ZXUGHQ��NDQQDXI�GLHVHV�QLFKW�([HNXWLRQ�JHI�KUW�ZHUGHQ�

9HUI�JXQJVEHVFKUlQNXQJHQ
� ���� ���� 'LH� LQ� GHU� 9HUDQODJXQJVJHPHLQVFKDIW� ]XVDPPHQJHIDVVWHQ� 9HUP|JHQVZHUWH� N|QQHQUHFKWVZLUNVDP� ZHGHU� YHUSIlQGHW� RGHU� VRQVW� EHODVWHW� QRFK� ]XU� 6LFKHUXQJ� �EHUHLJQHW� RGHU� DEJHWUHWHQZHUGHQ�
����.XUVVLFKHUXQJVJHVFKlIWH�VLQG�QXU�]XOlVVLJ��ZHQQ�VLH�DOV�1HEHQJHVFKlIWH�LP�=XVDPPHQKDQJ�PLW9HUDQODJXQJHQ�JHPl�������]X�GHUHQ�$EVLFKHUXQJ�GLHQHQ�
���� )RUGHUXQJHQ� JHJHQ� GLH� 09�.DVVH� XQG� )RUGHUXQJHQ�� GLH� ]X� GHU� 9HUDQODJXQJVJHPHLQVFKDIWJHK|UHQ��N|QQHQ�UHFKWVZLUNVDP�QLFKW�JHJHQHLQDQGHU�DXIJHUHFKQHW�ZHUGHQ�

,QVROYHQ]
� ��������hEHU�GDV�9HUP|JHQ�HLQHU�09�.DVVH�NDQQ�HLQ�$XVJOHLFKVYHUIDKUHQ�RGHU�HLQ�9RUYHUIDKUHQQLFKW�HU|IIQHW�ZHUGHQ�
����,P�.RQNXUV�HLQHU�09�.DVVH�ILQGHW�HLQ�=ZDQJVDXVJOHLFK�QLFKW�VWDWW�
���� 'HU� $QWUDJ� DXI� (U|IIQXQJ� GHV� .RQNXUVHV� NDQQ� QXU� YRQ� GHU� )0$� JHVWHOOW� ZHUGHQ�� ����� GHU.RQNXUVRUGQXQJ�±�.2��5*%O��1U������������LVW�DQ]XZHQGHQ�
���� 'LH� HLQHU� 9HUDQODJXQJVJHPHLQVFKDIW� ]XJHRUGQHWHQ� 9HUP|JHQVZHUWH� ELOGHQ� LP� .RQNXUV� HLQH6RQGHUPDVVH�������$EV����.2�
����'XUFK�GLH�.RQNXUVHU|IIQXQJ�HQGHQ�GLH�9HUWUDJVYHUKlOWQLVVH�DXV�GHQ�%HLWULWWVYHUWUlJHQ�

.XUDWRU
� ���� ���� 'DV� .RQNXUVJHULFKW� KDW� EHL� .RQNXUVHU|IIQXQJ� HLQHQ� .XUDWRU� ]XU� *HOWHQGPDFKXQJ� GHU$QVSU�FKH� DXV� GHQ� %HLWULWWVYHUWUlJHQ� JHJHQ� GLH� 09�.DVVH� ]X� EHVWHOOHQ�� $QVSU�FKH� DXV� GHQ%HLWULWWVYHUWUlJHQ�JHJHQ�GLH�09�.DVVH�N|QQHQ�QXU�YRP�.XUDWRU�JHOWHQG�JHPDFKW�ZHUGHQ��'HU�.XUDWRU�LVWYHUSIOLFKWHW��GLH�%HJ�QVWLJWHQ�DXI� LKU�9HUODQJHQ�YRU�$QPHOGXQJ�GHV�$QVSUXFKHV�]X�K|UHQ��'LH�DXV�GHQ%�FKHUQ�GHU�09�.DVVH�IHVWVWHOOEDUHQ�$QVSU�FKH�JHOWHQ�DOV�DQJHPHOGHW�
����'HU�0DVVHYHUZDOWHU�KDW�GHP�.XUDWRU�DXI�9HUODQJHQ�GHU�%HJ�QVWLJWHQ�(LQVLFKW�LQ�GLH�%�FKHU�XQG$XI]HLFKQXQJHQ�GHV�8QWHUQHKPHQ�]X�JHZlKUHQ�
����'HU�.XUDWRU�KDW�JHJHQ�GLH�.RQNXUVPDVVH�$QVSUXFK�DXI�(UVDW]�VHLQHU�%DUDXVODJHQ�XQG�DXI�HLQHDQJHPHVVHQH�9HUJ�WXQJ�VHLQHU�0�KHZDOWXQJ��������.2�JLOW�VLQQJHPl��

%HIULHGLJXQJ�GHU�$QVSU�FKH
� ���� ���� 'DV� .RQNXUVJHULFKW� KDW� HLQH� DEVFKOLH�HQGH� $XIVWHOOXQJ� GHU� .RQWHQ� ������� I�U� GHQ=HLWSXQNW�GHU�.RQNXUVHU|IIQXQJ�]X�YHUDQODVVHQ�
����'LH�%HJ�QVWLJWHQ�KDEHQ�DXI�GLH�LKUHU�9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWHQ�9HUP|JHQVZHUWHHQWVSUHFKHQG�GHP�JHPl��$EV����HUPLWWHOWHQ�6WDQG�LKUHV�.RQWRV�$QVSUXFK�
���� 6RZHLW� GLH� GHQ� %HJ�QVWLJWHQ� DXV� GHP� %HLWULWWVYHUWUDJ� ]XVWHKHQGHQ� $QVSU�FKH� JHPl�� $EV���QLFKW�]XU�*lQ]H�EHIULHGLJW�ZXUGHQ��JHKHQ�VLH�GHQ��EULJHQ�.RQNXUVIRUGHUXQJHQ�YRU�



��
���$EVFKQLWW

$XIVLFKWVUHFKWOLFKH�9RUVFKULIWHQ
0HOGXQJHQ

� ��������'LH�09�.DVVHQ�KDEHQ�ELQQHQ�YLHU�:RFKHQ�QDFK�$EODXI�HLQHV�MHGHQ�.DOHQGHUYLHUWHOMDKUHVGHU�)0$�XQG�GHU�2HVWHUUHLFKLVFKHQ�1DWLRQDOEDQN�4XDUWDOVDXVZHLVH��PLW�GHQHQ�GLH�(LQKDOWXQJ�GHU������XQG����QDFKJHZLHVHQ�ZLUG��HQWVSUHFKHQG�GHU�LQ�GHU�9HURUGQXQJ�JHPl��$EV����YRUJHVHKHQHQ�*OLHGHUXQJ]X��EHUPLWWHOQ�
���� 'LH� 2HVWHUUHLFKLVFKH� 1DWLRQDOEDQN� KDW� DXI� *UXQG� GHU� 4XDUWDOVDXVZHLVH� ]XU� (LQKDOWXQJ� GHU%HVWLPPXQJHQ�GHV������GHU�)0$�JXWDFKWOLFKH�bX�HUXQJHQ�]X�HUVWDWWHQ�
����'LH�)0$�KDW�GLH�*OLHGHUXQJ�GHU�4XDUWDOVDXVZHLVH�GXUFK�9HURUGQXQJ�IHVW]XVHW]HQ��EHL�(UODVVXQJGLHVHU� 9HURUGQXQJ� KDW� VLH� DXI� GDV� YRONVZLUWVFKDIWOLFKH� ,QWHUHVVH� DQ� HLQHP� IXQNWLRQVIlKLJHQ� 09�.DVVHQZHVHQ�%HGDFKW�]X�QHKPHQ��6LH�LVW�HUPlFKWLJW��GXUFK�9HURUGQXQJ�DXI�GLH�hEHUPLWWOXQJ�QDFK�$EV���DQ� VLH� ]X� YHU]LFKWHQ�� 9HURUGQXQJHQ� GHU� )0$� QDFK� GLHVHP� $EVDW]� HUIRUGHUQ� GLH� =XVWLPPXQJ� GHV%XQGHVPLQLVWHUV�I�U�)LQDQ]HQ�
���� 9RU� (UODVVXQJ� YRQ� 9HURUGQXQJHQ� JHPl�� $EV���� LVW� GLH� 2HVWHUUHLFKLVFKH� 1DWLRQDOEDQNDQ]XK|UHQ�

5HFKHQVFKDIWVEHULFKW
� ��������'DV�*HVFKlIWVMDKU�GHU�9HUDQODJXQJVJHPHLQVFKDIWHQ�LVW�GDV�.DOHQGHUMDKU�
���� 1HEHQ� GHU� %LODQ]� XQG� GHU� *HZLQQ�� XQG� 9HUOXVWUHFKQXQJ� GHU� 09�.DVVH�� LQ� GHU� GLH9HUP|JHQVJHJHQVWlQGH�� 6FKXOGHQ�� (UWUlJH� XQG� $XIZHQGXQJHQ� GHU� 9HUDQODJXQJVJHPHLQVFKDIW� LQ]XVDPPHQJHIDVVWHU�)RUP�HQWKDOWHQ�VLQG��LVW�I�U�MHGH�9HUDQODJXQJVJHPHLQVFKDIW�HLQ�5HFKHQVFKDIWVEHULFKWDXI]XVWHOOHQ��'HU�5HFKHQVFKDIWVEHULFKW�LVW�YRP�%DQNSU�IHU�GHU�09�.DVVH�]X�SU�IHQ�
���� 'LH� %LODQ]� VRZLH� GLH� *HZLQQ�� XQG� 9HUOXVWUHFKQXQJ� GHU� 09�.DVVH� VLQG� HQWVSUHFKHQG� GHU*OLHGHUXQJ� GHU� LQ� GHU� $QODJH��� HQWKDOWHQHQ� )RUPEOlWWHU� DXI]XVWHOOHQ�� 'HU� 5HFKHQVFKDIWVEHULFKW� MHGHU9HUDQODJXQJVJHPHLQVFKDIW�LVW�HQWVSUHFKHQG�GHU�*OLHGHUXQJ�GHU�LQ�GHU�$QODJH���HQWKDOWHQHQ�)RUPEOlWWHUDXI]XVWHOOHQ�� 'LH� )0$� NDQQ� GXUFK� 9HURUGQXQJ� GLH� )RUPEOlWWHU� lQGHUQ�� VRIHUQ� JHlQGHUWH5HFKQXQJVOHJXQJVYRUVFKULIWHQ�GLHV�HUIRUGHUQ�
����'HU�%DQNSU�IHU�KDW�GLHMHQLJHQ�7HLOH�GHV�3U�IXQJVEHULFKWHV��EHU�GHQ�-DKUHVDEVFKOXVV��GLH�VLFK�DXIGLH� 3RVWHQ� $NWLYD�� 3RV��'�� XQG� 3DVVLYD�� 3RV��)� GHU� $QODJH���� )RUPEODWW�$�� VRZLH� DXI� 3RV��$�� GHU$QODJH����)RUPEODWW�%��EH]LHKHQ��JHVRQGHUW�EHL�GHQ�MHZHLOLJHQ�9HUDQODJXQJVJHPHLQVFKDIWHQ�]X�HUOlXWHUQ�(LQH� JHVRQGHUWH� (UOlXWHUXQJ� GHU� GLH� 9HUDQODJXQJVJHPHLQVFKDIWHQ� EHWUHIIHQGHQ� 3RVWHQ� KDW� LP3U�IXQJVEHULFKW��EHU�GLH�%LODQ]�XQG�GLH�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�]X�XQWHUEOHLEHQ�
���� 6LQG� QDFK� GHP� DEVFKOLH�HQGHQ� (UJHEQLV� GHU� 3U�IXQJ� GHV� 5HFKHQVFKDIWVEHULFKWHV� GHU9HUDQODJXQJVJHPHLQVFKDIW�NHLQH�(LQZHQGXQJHQ�]X�HUKHEHQ��VR�KDW�GHU�%DQNSU�IHU�GLHV�GXUFK�IROJHQGHQ9HUPHUN� ]X� EHVWlWLJHQ�� Ä'LH� %XFKI�KUXQJ� XQG� GHU� $EVFKOXVV� HQWVSUHFKHQ� QDFK� PHLQHU�XQVHUHUSIOLFKWJHPl�HQ� 3U�IXQJ� GHQ� JHVHW]OLFKHQ� 9RUVFKULIWHQ�� 'HU� 5HFKHQVFKDIWVEHULFKW� YHUPLWWHOW� XQWHU%HDFKWXQJ� GHU� *UXQGVlW]H� RUGQXQJVJHPl�HU� %XFKI�KUXQJ� HLQ� P|JOLFKVW� JHWUHXHV� %LOG� GHU� /DJH� GHU9HUDQODJXQJVJHPHLQVFKDIW�³
����'LH�JHSU�IWHQ�5HFKHQVFKDIWVEHULFKWH�GHU�9HUDQODJXQJVJHPHLQVFKDIWHQ�XQG�GHU�3U�IXQJVEHULFKW�EHU� GLH� 5HFKHQVFKDIWVEHULFKWH� GHU� 9HUDQODJXQJVJHPHLQVFKDIWHQ� VLQG� OlQJVWHQV� LQQHUKDOE� YRQ� VHFKV0RQDWHQ� QDFK� $EVFKOXVV� GHV� *HVFKlIWVMDKUHV� GHU� )0$� XQG� GHU� 2HVWHUUHLFKLVFKHQ� 1DWLRQDOEDQNYRU]XOHJHQ�
���� 'LH� 5HFKHQVFKDIWVEHULFKW� GHU� 9HUDQODJXQJVJHPHLQVFKDIWHQ� VLQG� GHQ� 0LWJOLHGHUQ� GHV$XIVLFKWVUDWHV� GHU� 09�.DVVH� VRZLH� I�U� GLH� MHZHLOLJH� 9HUDQODJXQJVJHPHLQVFKDIW� DXI� 9HUODQJHQ� GHQEHLWUDJOHLVWHQGHQ�$UEHLWJHEHUQ�RGHU�GHQ�]XVWlQGLJHQ�%HWULHEVUlWHQ�XQYHU]�JOLFK�]X��EHUPLWWHOQ��'DU�EHUKLQDXV� EHVWHKHQ� NHLQH� 9HUSIOLFKWXQJHQ� ]XU� 2IIHQOHJXQJ� RGHU� 9HU|IIHQWOLFKXQJ� GHV5HFKHQVFKDIWVEHULFKWHV�

hEHUWUDJXQJ�GHV�HLQHU�9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWHQ�9HUP|JHQV
� ��������'LH�)0$�KDW�GDV�HLQHU�9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWH�9HUP|JHQ�PLWWHOV�%HVFKHLGDXI�HLQH�DQGHUH�09�.DVVH�QDFK�(LQKROXQJ�YRQ�GHUHQ�=XVWLPPXQJ�]X��EHUWUDJHQ��ZHQQ
�� GLH� .RQ]HVVLRQ� GHU� GLH� 9HUDQODJXQJVJHPHLQVFKDIW� YHUZDOWHQGHQ�09�.DVVH� ]XU�FNJHQRPPHQZLUG�RGHU�HUOLVFKW�
�� GHU�$QWUDJ�DXI�(U|IIQXQJ�GHV�.RQNXUVHV�GHU�GLH�9HUDQODJXQJVJHPHLQVFKDIW�YHUZDOWHQGHQ�09�.DVVH�JHPl�������$EV����JHVWHOOW�ZLUG�



��
�� YRQ�GHU�09�.DVVH�GLH�.RQ]HVVLRQ�]XU�FNJHOHJW�ZLUG�RGHU
�� HLQ�$QWUDJ�DXI�$XIO|VXQJ�GHU�09�.DVVH�EHZLOOLJW�ZLUG�
���� 'LH� =XU�FNOHJXQJ� GHU� .RQ]HVVLRQ� LVW� QXU� GDQQ� UHFKWVZLUNVDP� P|JOLFK�� ZHQQ� GLH�09�.DVVHKLQVLFKWOLFK� GHU� hEHUWUDJXQJ� GHV� HLQHU� 9HUDQODJXQJVJHPHLQVFKDIW� ]XJHRUGQHWH� 9HUP|JHQ� HLQH� DQGHUH09�.DVVH�QDPKDIW�JHPDFKW�KDW�XQG�GHUHQ�=XVWLPPXQJ�GHU�)0$�QDFKJHZLHVHQ�ZXUGH�
���� 'LH� $XIO|VXQJ� GHU� 09�.DVVH� XQG� GLH� hEHUWUDJXQJ� GHV� GHU� 9HUDQODJXQJVJHPHLQVFKDIW]XJHRUGQHWHQ�9HUP|JHQV�VLQG�LP�$PWVEODWW�]XU�:LHQHU�=HLWXQJ�]X�YHUODXWEDUHQ�
����'LH�hEHUWUDJXQJ�GHV�HLQHU�9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWHQ�9HUP|JHQV�DXI�HLQH�DQGHUH09�.DVVH�EHZLUNW�GHUHQ�(LQWULWW� LQ�DOOH�YRQ�GHU� IU�KHUHQ�09�.DVVH� I�U�GLH�9HUDQODJXQJVJHPHLQVFKDIWDEJHVFKORVVHQHQ�9HUWUlJH�LP�:HJH�GHU�*HVDPWUHFKWVQDFKIROJH�
���� 'LH� )0$� KDW� ELV� ]XU� 'XUFKI�KUXQJ� GHU� hEHUWUDJXQJ� GHV� HLQHU� 9HUDQODJXQJVJHPHLQVFKDIW]XJHRUGQHWHQ�9HUP|JHQV�GHVVHQ�SURYLVRULVFKH�9HUZDOWXQJ�GXUFK�HLQH�DQGHUH�09�.DVVH�QDFK�(LQKROXQJGHUHQ�=XVWLPPXQJ�DQ]XRUGQHQ�

6WDDWVNRPPLVVlU
� ���� 'HU� %XQGHVPLQLVWHU� I�U� )LQDQ]HQ� KDW� ]XU� :DKUQHKPXQJ� VHLQHV� $XIVLFKWVUHFKWV� HLQHQ6WDDWVNRPPLVVlU� XQG� GHVVHQ� 6WHOOYHUWUHWHU� I�U� HLQH� )XQNWLRQVSHULRGH� YRQ� OlQJVWHQV� I�QI� -DKUHQ� ]XEHVWHOOHQ��GLH�:LHGHUEHVWHOOXQJ� LVW� ]XOlVVLJ��'HU�6WDDWVNRPPLVVlU�XQG�GHVVHQ�6WHOOYHUWUHWHU�KDQGHOQ� DOV2UJDQH�GHU�)0$�XQG�VLQG�LQ�GLHVHU�)XQNWLRQ�DXVVFKOLH�OLFK�GHUHQ�:HLVXQJHQ�XQWHUZRUIHQ�������$EV���ELV���%:*�LVW�DQ]XZHQGHQ�

9HUIDKUHQV��XQG�6WUDIEHVWLPPXQJHQ
� ��������'LH�)0$�KDW�GHQ�09�.DVVHQ�I�U�IROJHQGH�%HWUlJH�=LQVHQ�YRU]XVFKUHLEHQ�
�� ��Y+� GHU� 8QWHUVFKUHLWXQJ� GHU� HUIRUGHUOLFKHQ� (LJHQPLWWHO� JHPl�� ������ JHUHFKQHW� SUR� -DKU�� I�U���7DJH�� DXVJHQRPPHQ� EHL� $XIVLFKWVPD�QDKPHQ� QDFK� ����� $EV���� %:*� RGHU� EHLhEHUVFKXOGXQJ�GHU�09�.DVVH�
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� (QWQDKPH�DXV�GHU�$EIHUWLJXQJVDQZDUWVFKDIW



��
$QODJH���]X�����)RUPEODWW�&�±� $QKDQJ� ]XU� 9HUP|JHQVDXIVWHOOXQJ� XQG� (UWUDJVUHFKQXQJ� HLQHU9HUDQODJXQJVJHPHLQVFKDIW

,� (FNGDWHQ�GHU�9HUDQODJXQJVJHPHLQVFKDIW
,,� (UOlXWHUXQJHQ�]XU�9HUP|JHQVDXIVWHOOXQJ�GHU�9HUDQODJXQJVJHPHLQVFKDIW�QDFK�)RUPEODWW�$
,,,� (UOlXWHUXQJHQ�]XU�(UWUDJVUHFKQXQJ�GHU�9HUDQODJXQJVJHPHLQVFKDIW�QDFK�)RUPEODWW�%
,9� (UOlXWHUXQJHQ�]XU�%HZHUWXQJ

�� $OOJHPHLQHV
�� %HU�FNVLFKWLJXQJ�HUNHQQEDUHU�5LVNHQ�XQG�GURKHQGHU�9HUOXVWH� VRZLH�9RUQDKPH�QRWZHQGLJHU:HUWEHULFKWLJXQJHQ�������$EV����

9� (UOlXWHUXQJHQ�]XU�)�KUXQJ�GHU�.RQWHQ
9,� (UOlXWHUXQJHQ�]XU�,QWHUQHQ�.RQWUROOH
9,,� $Q]DKO�GHU

� $QZDUWVFKDIWVEHUHFKWLJWHQ�PLW�%HLWUDJVOHLVWXQJ
� EHLWUDJVIUHL�JHVWHOOWHQ�$QZDUWVFKDIWVEHUHFKWLJWHQ

9,,,� %HVWlWLJXQJ�GHV�%DQNSU�IHUV



��

$UWLNHO��
bQGHUXQJ�GHV�$UEHLWVYHUWUDJVUHFKWV�$QSDVVXQJVJHVHW]HV

'DV� $UEHLWVYHUWUDJVUHFKWV�$QSDVVXQJVJHVHW]�� %*%O�� 1U������������ ]XOHW]W� JHlQGHUW� GXUFK� GDV%XQGHVJHVHW]�%*%O��,�1U��;;;�������ZLUG�ZLH�IROJW�JHlQGHUW�
��� $P� (QGH� GHV� ���� $EV���� =���� ZLUG� GHU� 3XQNW� GXUFK� HLQHQ� %HLVWULFK� HUVHW]W�� GHP� ���� $EV���� ZLUGIROJHQGH�=����DQJHI�JW�

Ä��� 1DPH� XQG� $QVFKULIW� GHU� 0LWDUEHLWHUYRUVRUJHNDVVH� �09�.DVVH�� GHV� $UEHLWQHKPHUV� RGHU� I�U$UEHLWQHKPHU�� GLH� GHP� %DXDUEHLWHU�8UODXEV�� XQG� $EIHUWLJXQJVJHVHW]� �%8$*��� %*%O�1U������������ XQWHUOLHJHQ�� 1DPH� XQG� $QVFKULIW� GHU� %DXDUEHLWHU�8UODXEV�� XQG$EIHUWLJXQJVNDVVH�³
��� ,P� ���� $EV���� ZLUG� GDV� =LWDW� Ä$UW��,� GHV� *HVHOOVFKDIWVUHFKWVlQGHUXQJVJHVHW]HV� ������ %*%O�1U�����������³� GXUFK� GDV� =LWDW� Ä$UW��;,,,� GHV� (8�*HVHOOVFKDIWVUHFKWVlQGHUXQJVJHVHW]HV�� %*%O�1U�����������³�HUVHW]W�
���'HP������$EV����ZLUG�IROJHQGH�=����DQJHI�JW�

Ä��� ����$EV����=����XQG����XQG�����$EV���� LQ�GHU�)DVVXQJ�GLHVHV�%XQGHVJHVHW]HV� WUHWHQ�PLW����-XOL�����LQ�.UDIW�³
$UWLNHO��

bQGHUXQJ�GHV�$QJHVWHOOWHQJHVHW]HV
'DV� $QJHVWHOOWHQJHVHW]�� %*%O�� 1U������������ ]XOHW]W� JHlQGHUW� GXUFK� GDV� %XQGHVJHVHW]� %*%O��,1U�����������ZLUG�ZLH�IROJW�JHlQGHUW�

���'HP������ZLUG�IROJHQGHU�$EV����DQJHI�JW�
Ä���� 'LH� ������ XQG���D� VLQG� DXI� 'LHQVWYHUKlOWQLVVH�� GLH� QDFK� GHP� ����-XQL� ����� DEJHVFKORVVHQZHUGHQ��QLFKW�PHKU�DQ]XZHQGHQ��6LH�VLQG�MHGRFK�ZHLWHUKLQ�DXI�'LHQVWYHUKlOWQLVVH�DQ]XZHQGHQ��GLH�YRUGHP����-XOL������DEJHVFKORVVHQ�ZXUGHQ�³

���'HP�$UWLNHO�;�$EV����ZLUG�IROJHQGH�=���DQJHI�JW�
Ä�� �����$EV���� LQ�GHU�)DVVXQJ�GHV�%XQGHVJHVHW]HV�%*%O��,�1U��;;;������ WULWW�PLW����-XOL������ LQ.UDIW�³

$UWLNHO��
bQGHUXQJ�GHV�$UEHLWHUDEIHUWLJXQJVJHVHW]HV

'DV� $UEHLWHUDEIHUWLJXQJVJHVHW]�� %*%O�� 1U������������ ]XOHW]W� JHlQGHUW� GXUFK� GDV� %XQGHVJHVHW]%*%O��1U�����������ZLUG�ZLH�IROJW�JHlQGHUW�
���'HP�$UW��9,,�$EV���D�ZLUG�IROJHQGHU�6DW]�DQJHI�JW�
Ä����$EV���� LVW� DXI� $UEHLWVYHUKlOWQLVVH�� GLH� QDFK� GHP� ����-XQL������ DEJHVFKORVVHQ� ZHUGHQ�� QLFKW� PHKUDQ]XZHQGHQ�� ���� $EV���� LVW� MHGRFK� ZHLWHUKLQ� DXI� $UEHLWVYHUKlOWQLVVH� DQ]XZHQGHQ�� GLH� YRU� GHP� ���-XOL�����DEJHVFKORVVHQ�ZXUGHQ�³
���,P�$UWLNHO�9,,�ZLUG�IROJHQGHU�$EV���E�HLQJHI�JW�

Ä��E��$UW��9,,�$EV���D� LQ� GHU� )DVVXQJ� GHV�%XQGHVJHVHW]HV� %*%O��,� 1U��;;;������ WULWW� PLW� ���-XOL�����LQ�.UDIW�³



��
$UWLNHO��

bQGHUXQJ�GHV�*XWVDQJHVWHOOWHQJHVHW]HV
'DV�*XWVDQJHVWHOOWHQJHVHW]��%*%O��1U������������]XOHW]W�JHlQGHUW�GXUFK�GDV�%XQGHVJHVHW]�%*%O��,1U�����������ZLUG�ZLH�IROJW�JHlQGHUW�

��������$EV����ODXWHW�
Ä���� (LQ� 'LHQVWYHUKlOWQLV� DXI� 3UREH� NDQQ� QXU� I�U� GLH� +|FKVWGDXHU� HLQHV� 0RQDWV� YHUHLQEDUW� XQGZlKUHQG�GLHVHU�=HLW�YRQ�MHGHP�9HUWUDJVWHLO�MHGHU]HLW�JHO|VW�ZHUGHQ�³

��������HUKlOW�GLH�$EVDW]EH]HLFKQXQJ�Ä���³� �����$EV����ODXWHW�
Ä���� 'LH� ������ XQG���D� VLQG� DXI� 'LHQVWYHUKlOWQLVVH�� GLH� QDFK� GHP� ����-XQL� ����� DEJHVFKORVVHQZHUGHQ��QLFKW�PHKU�DQ]XZHQGHQ��6LH�VLQG�MHGRFK�ZHLWHUKLQ�DXI�'LHQVWYHUKlOWQLVVH�DQ]XZHQGHQ��GLH�YRUGHP� ���-XOL� ����� DEJHVFKORVVHQ� ZXUGHQ�� ����� $EV���� LQ� GHU� )DVVXQJ� GLHVHV� %XQGHVJHVHW]HV� LVW� DXI'LHQVWYHUKlOWQLVVH�DQ]XZHQGHQ��GLH�QDFK�GHP�����-XQL������DEJHVFKORVVHQ�ZHUGHQ�³

���'HP������ZLUG�IROJHQGHU�$EV����DQJHI�JW�
Ä���� ����� $EV���� XQG� ����� LQ� GHU� )DVVXQJ� GHV� %XQGHVJHVHW]HV� %*%O��,� 1U��;;;������ WUHWHQ� PLW���-XOL������LQ�.UDIW�³

$UWLNHO��
bQGHUXQJ�GHV�/DQGDUEHLWVJHVHW]HV�����

'DV� /DQGDUEHLWVJHVHW]� ������ %*%O�� 1U������� ]XOHW]W� JHlQGHUW� GXUFK� GDV� %XQGHVJHVHW]� %*%O��,1U������������ZLUG�ZLH�IROJW�JHlQGHUW�
����*UXQGVDW]EHVWLPPXQJ������$EV����ODXWHW�

Ä����'LH�$EVFKQLWWH�����D�����������XQG����VRZLH�GLH�������ELV����GHV�$EVFKQLWWHV���XQG�GLH������ELV����GHV�$EVFKQLWWHV���VLQG�DXI�GLH�$QJHVWHOOWHQ�LQ�GHU�/DQG��XQG�)RUVWZLUWVFKDIW�QLFKW�DQ]XZHQGHQ�³
����*UXQGVDW]EHVWLPPXQJ��,Q�����$EV����ZHUGHQ�LQ�=����GDV�:RUW�ÄXQG³�VRZLH�LQ�=����GHU�3XQNW�MHZHLOVGXUFK�HLQHQ�%HLVWULFK�HUVHW]W�XQG�IROJHQGH�=����DQJHI�JW�

Ä��� 1DPH�XQG�$QVFKULIW�GHU�0LWDUEHLWHUYRUVRUJHNDVVH��09�.DVVH��GHV�'LHQVWQHKPHUV�³
����*UXQGVDW]EHVWLPPXQJ��1DFK�����P�ZLUG�IROJHQGHU�����Q�VDPW�hEHUVFKULIW�HLQJHI�JW�

Ä$XVWULWW�DXV�$QODVV�GHU�*HEXUW�HLQHV�.LQGHV
� ��Q�� 'HU� 'LHQVWQHKPHU� NDQQ� EHL� ,QDQVSUXFKQDKPH� HLQHU� .DUHQ]� QDFK� �����D�� ��E�� ��G�� ��HRGHU���O� ELV� VSlWHVWHQV� GUHL� 0RQDWH� YRU� (QGH� GHU� .DUHQ]� VHLQHQ� YRU]HLWLJHQ� $XVWULWW� DXV� GHP'LHQVWYHUKlOWQLV�HUNOlUHQ�³

����*UXQGVDW]EHVWLPPXQJ��'HP������ZLUG�IROJHQGHU�$EV����DQJHI�JW�
Ä����$EVFKQLWW��D�LVW�DXI�$EV����ELV���QLFKW�DQ]XZHQGHQ�³

��� �*UXQGVDW]EHVWLPPXQJHQ� XQG� XQPLWWHOEDU� DQZHQGEDUHV� %XQGHVUHFKW�� 1DFK� ����L� ZLUG� IROJHQGHU$EVFKQLWW��D�������M�ELV���V�VDPW�hEHUVFKULIWHQ��HLQJHI�JW�
Ä�D��%HWULHEOLFKH�0LWDUEHLWHUYRUVRUJH
%HJLQQ�XQG�+|KH�GHU�%HLWUDJV]DKOXQJ

� ��M���*UXQGVDW]EHVWLPPXQJ������'HU�'LHQVWJHEHU�KDW�I�U�GHQ�'LHQVWQHKPHU�DE�GHP�%HJLQQ�GHV'LHQVWYHUKlOWQLVVHV� HLQHQ� ODXIHQGHQ� %HLWUDJ� LQ� +|KH� YRQ� ������ GHV� PRQDWOLFKHQ� (QWJHOWV� DQ� GLH0LWDUEHLWHUYRUVRUJHNDVVH� �09�.DVVH�� ]X� OHLVWHQ�� VRIHUQ� GDV� 'LHQVWYHUKlOWQLV� PLQGHVWHQV� HLQHQ� 0RQDWGDXHUW��)�U�HLQH�QDFK������$EV����RGHU�NROOHNWLYYHUWUDJOLFKHQ�5HJHOXQJHQ�YHUHLQEDUWH�3UREH]HLW� LVW�NHLQ%HLWUDJ�]X�OHLVWHQ�
���� )lOOW� GHU� %HJLQQ� GHV� 'LHQVWYHUKlOWQLVVHV� RGHU� GDV� (QGH� GHU� YHUHLQEDUWHQ� 3UREH]HLW� DXI� HLQHQ0RQDWVHUVWHQ��KDW�GLH�%HLWUDJV]DKOXQJ�QDFK�$EV����PLW�GLHVHP�0RQDWVHUVWHQ�]X�EHJLQQHQ��VRQVW�PLW�GHPGDUDXIIROJHQGHQ�0RQDWVHUVWHQ�



��
���� )�U� GLH� 'DXHU� GHU� ,QDQVSUXFKQDKPH� GHU� $OWHUVWHLO]HLW� QDFK� ����� GHV$UEHLWVORVHQYHUVLFKHUXQJVJHVHW]� �$O9*��� %*%O�� 1U������������ LQ� GHU� MHZHLOV� JHOWHQGHQ� )DVVXQJ�� GHV6ROLGDULWlWVSUlPLHQPRGHOOV� QDFK� ����J� VRZLH� GLH� 'DXHU� HLQHU� .XU]DUEHLW� QDFK� ����� $EV���� OLW��E� GHV$UEHLWVPDUNWI|UGHUXQJVJHVHW]HV� �$0)*���%*%O��1U����������� LQ�GHU� MHZHLOV� JHOWHQGHQ�)DVVXQJ�� LVW� DOV%HPHVVXQJVJUXQGODJH�I�U�GHQ�%HLWUDJ�GHV�'LHQVWJHEHUV�GDV�YRU�GHU�+HUDEVHW]XQJ�GHU�1RUPDODUEHLWV]HLWJHOHLVWHWH�PRQDWOLFKH�(QWJHOW�KHUDQ]X]LHKHQ�
����:HOFKH� /HLVWXQJHQ� GHV� 'LHQVWJHEHUV� DOV� (QWJHOW� LP� 6LQQH� GHV� $EV���� XQG��� DQ]XVHKHQ� VLQG�EHVWLPPW�VLFK�QDFK������$69*�
����'LH�)lOOLJNHLW�GHU�QDFK�$EV����]X�OHLVWHQGHQ�%HLWUlJH�HUJLEW�VLFK�DXV�GHU�)lOOLJNHLW�GHV�ODXIHQGHQ(QWJHOWV�GHV�'LHQVWQHKPHUV��:HUGHQ�%HLWUlJH�QLFKW�LQQHUKDOE�YRQ����7DJHQ�QDFK�GHUHQ�)lOOLJNHLW�DQ�GLH09�.DVVH��EHUZLHVHQ��VLQG�YRP�'LHQVWJHEHU�9HU]XJV]LQVHQ�LQ�+|KH�YRQ����GHV�MHZHLOLJHQ�%HLWUDJV�]XOHLVWHQ�

%HLWUDJVOHLVWXQJ�I�U�HQWJHOWIUHLH�=HLWUlXPH
� ��N���*UXQGVDW]EHVWLPPXQJ������'HU�'LHQVWQHKPHU�KDW�MHZHLOV�I�U�GLH�'DXHU�GHV�3UlVHQ]��RGHU$XVELOGXQJVGLHQVWHV� QDFK� GHQ� ������ XQG����� ��� XQG����:*�EHL�ZHLWHUKLQ� DXIUHFKWHP�'LHQVWYHUKlOWQLV$QVSUXFK� DXI� HLQH� %HLWUDJVOHLVWXQJ� GXUFK� GHQ� 'LHQVWJHEHU� LQ� +|KH� YRQ� ������ GHU� ILNWLYHQ%HPHVVXQJVJUXQGODJH� LQ� +|KH� GHV� .LQGHUEHWUHXXQJVJHOGHV� JHPl�� ���� $EV���� GHV.LQGHUEHWUHXXQJVJHOGJHVHW]HV��.%**���%*%O��,�1U������������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�
����'HU�'LHQVWQHKPHU�KDW�MHZHLOV�I�U�GLH�'DXHU�GHV�=LYLOGLHQVWHV�QDFK����D�VRZLH�I�U�GLH�'DXHU�GHV$XVODQGVGLHQVWHV� QDFK� ����E� GHV� =LYLOGLHQVWJHVHW]HV� �='*�� EHL� ZHLWHUKLQ� DXIUHFKWHP�'LHQVWYHUKlOWQLV$QVSUXFK� DXI� HLQH� %HLWUDJVOHLVWXQJ� GXUFK� GHQ� 'LHQVWJHEHU� LQ� +|KH� YRQ� ������ GHU� ILNWLYHQ%HPHVVXQJVJUXQGODJH�LQ�+|KH�GHV�.LQGHUEHWUHXXQJVJHOGHV�JHPl������$EV����.%**�
���� )�U� GLH� 'DXHU� HLQHV� $QVSUXFKV� DXI� :RFKHQ�� RGHU� .UDQNHQJHOG� QDFK� GHP� $69*� KDW� GHU'LHQVWQHKPHU� $QVSUXFK� DXI� HLQH� %HLWUDJVOHLVWXQJ� GXUFK� GHQ� 'LHQVWJHEHU� LQ� +|KH� YRQ� ������ GHUMHZHLOLJHQ�*HOGOHLVWXQJ�DXV�GHP�$69*��'HU�'LHQVWQHKPHU�KDW�GHP�'LHQVWJHEHU�GLH�+|KH�GHU�MHZHLOLJHQ*HOGOHLVWXQJHQ�VRZLH�bQGHUXQJHQ�GHU�+|KH�EHNDQQW�]X�JHEHQ�
���� 'LH� %HLWUDJVOHLVWXQJHQ� QDFK� $EV���� ELV��� VLQG� MHZHLOV� ]XP� 0RQDWVOHW]WHQ� IlOOLJ�� :HUGHQ� GLH%HLWUlJH� QLFKW� LQQHUKDOE� YRQ� ���7DJHQ� QDFK� GHUHQ� )lOOLJNHLW� �EHUZLHVHQ�� VLQG� YRP� %HLWUDJVVFKXOGQHU9HU]XJV]LQVHQ�LQ�+|KH�YRQ����GHV�MHZHLOLJHQ�%HLWUDJV�]X�OHLVWHQ�

9HUI�JXQJV��XQG�([HNXWLRQVEHVFKUlQNXQJHQ
� ��O���XQPLWWHOEDU�DQZHQGEDUHV�%XQGHVUHFKW��'LH�$EWUHWXQJ�RGHU�9HUSIlQGXQJ�YRQ�LQ�GLH�09�.DVVH� JH]DKOWHQ� %HLWUlJHQ� VDPW� GHQ� GDUDXI� HQWIDOOHQGHQ� =LQVHQ� LVW� UHFKWVXQZLUNVDP�� VRZHLW� GHU'LHQVWQHKPHU� GDU�EHU� QLFKW� DOV� $EIHUWLJXQJVDQVSUXFK� YHUI�JHQ� NDQQ�� )�U� GLH� 3IlQGXQJ� JLOW� GLH([HNXWLRQVRUGQXQJ��5*%O��1U�����������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�

$XVZDKO�GHU�09�.DVVH
� ��P�� �*UXQGVDW]EHVWLPPXQJ�� ���� 'LH� $XVZDKO� GHU� 09�.DVVH� KDW� GXUFK� HLQH%HWULHEVYHUHLQEDUXQJ�QDFK�������$EV����=��D�]X�HUIROJHQ�
����)�U�'LHQVWQHKPHU�� GLH� YRQ� NHLQHP�%HWULHEVUDW� YHUWUHWHQ� VLQG�� KDW� GLH� $XVZDKO� GHU�09�.DVVHGXUFK�GHQ�'LHQVWJHEHU�UHFKW]HLWLJ�]X�HUIROJHQ�
����hEHU�GLH�EHDEVLFKWLJWH�$XVZDKO�GHU�09�.DVVH�VLQG�DOOH�'LHQVWQHKPHU�VFKULIWOLFK�]X�LQIRUPLHUHQ�:HQQ�PLQGHVWHQV� HLQ�'ULWWHO� GHU�'LHQVWQHKPHU� ELQQHQ� ]ZHL�:RFKHQ� JHJHQ� GLH� EHDEVLFKWLJWH�$XVZDKOVFKULIWOLFK� (LQZlQGH� HUKHEW�� PXVV� GHU� 'LHQVWJHEHU� HLQH� DQGHUH� 09�.DVVH� YRUVFKODJHQ�� %HL� HLQHPQHXHUOLFKHQ�TXDOLIL]LHUWHQ�(LQVSUXFK�GHU�'LHQVWQHKPHU�JHJHQ�GLHVHQ�9RUVFKODJ��GHU�ELQQHQ�]ZHL�:RFKHQ]X� HUIROJHQ� KDW�� NDQQ� HLQH� NROOHNWLYYHUWUDJOLFKH� ,QWHUHVVHQYHUWUHWXQJ� ]X� GHQ� ZHLWHUHQ� %HUDWXQJHQEHLJH]RJHQ� ZHUGHQ��:LUG� ELQQHQ� ]ZHL�:RFKHQ� NHLQ� (LQYHUQHKPHQ� �EHU� GLH� $XVZDKO� GHU�09�.DVVHHU]LHOW�� LVW� HLQ�(LQVSUXFK� JHJHQ� HLQH� QHXHUOLFKH�$XVZDKO� HLQHU�09�.DVVH� GXUFK� GHQ�'LHQVWJHEHU� QLFKWPHKU�]XOlVVLJ�
����6LQG�EHL�%HHQGLJXQJ�GHV�'LHQVWYHUKlOWQLVVHV�QRFK�%HLWUlJH�QDFK������M�XQG���N�]X�OHLVWHQ�XQGZXUGH� QRFK� NHLQH� 09�.DVVH� JHZlKOW�� NDQQ� GHU� 'LHQVWQHKPHU� GLH� 09�.DVVH� DXVZlKOHQ�� LQ� GLH� GLH%HLWUlJH�GXUFK�GHQ�ELVKHULJHQ�'LHQVWJHEHU�HLQ]X]DKOHQ�VLQG�

%HLWULWWVYHUWUDJ
� ��Q�� �*UXQGVDW]EHVWLPPXQJ�� ���� 'HU� %HLWULWWVYHUWUDJ� LVW� ]ZLVFKHQ� GHU� 09�.DVVH� XQG� GHPEHLWUHWHQGHQ�'LHQVWJHEHU�DE]XVFKOLH�HQ�
����'HU�%HLWULWWVYHUWUDJ�KDW�LQVEHVRQGHUH�]X�HQWKDOWHQ�



��
�� GLH�DXVJHZlKOWH�09�.DVVH�
�� *UXQGVlW]H�GHU�9HUDQODJXQJVSROLWLN�
�� GLH�QlKHUHQ�9RUDXVVHW]XQJHQ�I�U�GLH�.�QGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�
�� GLH� +|KH� GHU� 9HUZDOWXQJVNRVWHQ� JHPl�� ����� GHV� %HWULHEOLFKHQ� 0LWDUEHLWHUYRUVRUJHJHVHW]HV�±%09*��%*%O��,�1U��;;;�������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�
�� GLH�0HOGHSIOLFKWHQ�GHV�'LHQVWJHEHUV�JHJHQ�EHU�GHU�09�.DVVH�
�� HLQH�DOOIlOOLJH�=LQVJDUDQWLH�JHPl�������$EV����%09*�

%HHQGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�XQG�:HFKVHO�GHU�09�.DVVH
� ��R�� �*UXQGVDW]EHVWLPPXQJ�� ����(LQH�.�QGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�GXUFK�GHQ�'LHQVWJHEHURGHU�GXUFK�GLH�09�.DVVH�RGHU�HLQYHUQHKPOLFKH�%HHQGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�LVW�QXU�UHFKWVZLUNVDP�ZHQQ�HLQH�hEHUWUDJXQJ�GHU�$EIHUWLJXQJVDQZDUWVFKDIWHQ�DXI�HLQH�DQGHUH�09�.DVVH�VLFKHUJHVWHOOW�LVW��'LH.�QGLJXQJ�RGHU�HLQYHUQHKPOLFKH�%HHQGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�NDQQ�UHFKWVZLUNVDP�QXU�I�U�DOOH�YRQGLHVHP�%HLWULWWVYHUWUDJ�HUIDVVWHQ�'LHQVWQHKPHU��I�U�GLH�%HLWUlJH�QDFK������M�RGHU���N�DQ�GLH�09�.DVVH]X�OHLVWHQ�ZDUHQ��$QZDUWVFKDIWVEHUHFKWLJWH���JHPHLQVDP�HUIROJHQ�
���� 'LH� .�QGLJXQJ� RGHU� HLQYHUQHKPOLFKH� %HHQGLJXQJ� GHV� %HLWULWWVYHUWUDJHV� GDUI� QXU� PLW:LUNVDPNHLW�]XP�%LODQ]VWLFKWDJ�GHU�09�.DVVH�DXVJHVSURFKHQ�ZHUGHQ��'LH�)ULVW�I�U�GLH�.�QGLJXQJ�GHV%HLWULWWVYHUWUDJHV� EHWUlJW� VHFKV� 0RQDWH�� 'LH� HLQYHUQHKPOLFKH� %HHQGLJXQJ� GHV� %HLWULWWVYHUWUDJHV� ZLUGIU�KHVWHQV�]XP�%LODQ]VWLFKWDJ�GHU�09�.DVVH�ZLUNVDP��GHU�]XPLQGHVW�GUHL�0RQDWH�QDFK�GHU�9HUHLQEDUXQJGHU�HLQYHUQHKPOLFKHQ�%HHQGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�OLHJW�
����'LH�hEHUWUDJXQJ�GHU�$EIHUWLJXQJVDQZDUWVFKDIWHQ�DXI�GLH�QHXH�09�.DVVH�KDW�XQPLWWHOEDU�QDFK$EVFKOXVV� GHU� 3U�IXQJ� GHV�5HFKHQVFKDIWVEHULFKWHV� GXUFK� GHQ�%DQNSU�IHU� GHU� ELVKHULJHQ�09�.DVVH� ]XHUIROJHQ��$E�GHP�%LODQ]VWLFKWDJ�VLQG�GLH�$EIHUWLJXQJVEHLWUlJH�XQDEKlQJLJ�GDYRQ��RE�VLH�QRFK�YRU�GHP%LODQ]VWLFKWDJ�JHOHJHQH�0RQDWH�EHWUHIIHQ��DQ�GLH�QHXH�09�.DVVH�]X��EHUZHLVHQ�
����+LQVLFKWOLFK�GHU�$XVZDKO�GHU�09�.DVVH�GXUFK�GHQ�'LHQVWJHEHU�EHL�:HFKVHO�GHU�09�.DVVH�LVW� ��P�DQ]XZHQGHQ�

0HOGHSIOLFKWHQ
� ��S���*UXQGVDW]EHVWLPPXQJ������'HU�'LHQVWJHEHU�KDW�GHU�09�.DVVH�UHFKW]HLWLJ�IROJHQGH�'DWHQ]X�PHOGHQ�
�� 1DPH��$QVFKULIW�XQG�*HEXUWVGDWXP�GHV�'LHQVWQHKPHUV�
�� 1DPH�XQG�$QVFKULIW�GHV�'LHQVWJHEHUV�
�� %HJLQQ�XQG�(QGH�GHU�%HLWUDJVSIOLFKW�JHPl������M�
�� 8QWHUEUHFKXQJ�XQG�:LHGHUDQIDOO�GHV�(QWJHOWDQVSUXFKV�
�� +|KH�XQG�)lOOLJNHLW�GHV�MHZHLOLJHQ�0RQDWVHQWJHOWV�
�� +|KH��)lOOLJNHLW�XQG�=DKOXQJVZHLVH�GHU�ODXIHQGHQ�%HLWUDJV]DKOXQJHQ�
�� GLH� YRP� 'LHQVWQHKPHU� GHP� 'LHQVWJHEHU� JHPHOGHWH� 09�.DVVH� DXV� GHP� YRUDQJHJDQJHQHQ'LHQVWYHUKlOWQLV�

(EHQVR�VLQG�bQGHUXQJHQ�GLHVHU�'DWHQ�]X�PHOGHQ�
����'HU�'LHQVWQHKPHU�KDW�EHL�%HJLQQ�GHV�'LHQVWYHUKlOWQLVVHV�GHP�'LHQVWJHEHU�GLH�09�.DVVH� DXVGHP�YRUDQJHJDQJHQHQ�'LHQVWYHUKlOWQLV�]X�PHOGHQ�

$QVSUXFK�DXI�$EIHUWLJXQJ
� ��T�� �*UXQGVDW]EHVWLPPXQJ�� ���� 'HU� $QZDUWVFKDIWVEHUHFKWLJWH� KDW� EHL� %HHQGLJXQJ� GHV'LHQVWYHUKlOWQLVVHV� JHJHQ� GLH� 09�.DVVH� $QVSUXFK� DXI� HLQH� $EIHUWLJXQJ�� 'LH� +HUDEVHW]XQJ� GHU$UEHLWV]HLW� ZHJHQ� ,QDQVSUXFKQDKPH� HLQHU� *OHLWSHQVLRQ� QDFK� �����F� $69*� LVW� LP� +LQEOLFN� DXI� GHQ$EIHUWLJXQJVDQVSUXFK�HLQHU�%HHQGLJXQJ�GHV�'LHQVWYHUKlOWQLVVHV�JOHLFK]XKDOWHQ�
���� 'HU� $QVSUXFK� DXI� $XV]DKOXQJ� GHU� $EIHUWLJXQJ� EHVWHKW� QLFKW� EHL� %HHQGLJXQJ� GHV'LHQVWYHUKlOWQLVVHV�LQIROJH
�� .�QGLJXQJ�GXUFK�GHQ�$QZDUWVFKDIWVEHUHFKWLJWHQ�� DXVJHQRPPHQ�EHL�.�QGLJXQJ�ZlKUHQG� HLQHU7HLO]HLWEHVFKlIWLJXQJ�QDFK������M����N�RGHU����I�
�� YHUVFKXOGHWHU�(QWODVVXQJ�
�� XQEHUHFKWLJWHQ�YRU]HLWLJHQ�$XVWULWWV��RGHU
�� VRIHUQ�QRFK�NHLQH�GUHL�(LQ]DKOXQJVMDKUH�VHLW�GHU�HUVWHQ�%HLWUDJV]DKOXQJ�JHPl������M�RGHU�����NQDFK�GHU�HUVWPDOLJHQ�$XIQDKPH�GHU�(UZHUEVWlWLJNHLW�LP�5DKPHQ�HLQHV�'LHQVWYHUKlOWQLVVHV�RGHUGHU�OHW]WPDOLJHQ�$XV]DKOXQJ�HLQHU�$EIHUWLJXQJ�YHUJDQJHQ�VLQG�



��
%HLWUDJV]HLWHQ�QDFK�����M�RGHU�����N�VLQG�]XVDPPHQ]XUHFKQHQ��XQDEKlQJLJ�GDYRQ��RE�VLH�EHL�HLQHP�RGHUPHKUHUHQ�'LHQVWJHEHUQ�]XU�FNJHOHJW�ZRUGHQ�VLQG�

���� 'LH� $XV]DKOXQJ� GLHVHU� $EIHUWLJXQJ� �$EV����� NDQQ� YRP� $QZDUWVFKDIWVEHUHFKWLJWHQ� HUVW� EHL$QVSUXFK� DXI� $XV]DKOXQJ� HLQHU� $EIHUWLJXQJ� EHL� %HHQGLJXQJ� HLQHV� RGHU� PHKUHUHU� GDUDXIIROJHQGHU'LHQVWYHUKlOWQLVVH�YHUODQJW�ZHUGHQ�
����'LH�$XV]DKOXQJ�GHU�$EIHUWLJXQJ�NDQQ�MHGHQIDOOV
�� EHL�%HHQGLJXQJ�GHV�'LHQVWYHUKlOWQLVVHV�XQG�,QDQVSUXFKQDKPH�HLQHU�3HQVLRQ�DXV�GHU�JHVHW]OLFKHQ3HQVLRQVYHUVLFKHUXQJ��RGHU
�� QDFK�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV��ZHQQ�GHU�$QZDUWVFKDIWVEHUHFKWLJWH�NHLQHQ�$QVSUXFK�DXIHLQH�3HQVLRQ�DXV�HLQHU�JHVHW]OLFKHQ�3HQVLRQVYHUVLFKHUXQJ�KDW�

YHUODQJW�ZHUGHQ�
����%HL�7RG�GHV�$QZDUWVFKDIWVEHUHFKWLJWHQ�IlOOW�GLH�$EIHUWLJXQJ�QDFK�$EV����LQ�GLH�9HUODVVHQVFKDIWJHPl��������$%*%�

)lOOLJNHLW�XQG�+|KH�GHU�$EIHUWLJXQJ
� ��U�� �*UXQGVDW]EHVWLPPXQJ�� ����1DFK�%HHQGLJXQJ�GHV�'LHQVWYHUKlOWQLVVHV� LVW� GLH�$EIHUWLJXQJXQWHU�%HU�FNVLFKWLJXQJ�DOOIlOOLJHU�1DFKWUDJV]DKOXQJHQ�GHV�'LHQVWJHEHUV�XQG�DOOIlOOLJHU�(UWUlJH�ELV� ]XP]ZHLWHQ� 0RQDWVHQGH�� GDV� DXI� GHQ� 7DJ� IROJW�� DQ� GHP� GHU� $QZDUWVFKDIWVEHUHFKWLJWH� VHLQHQ� $QVSUXFKJHOWHQG�JHPDFKW�KDW��]X�EHUHFKQHQ��'HU�$QVSUXFK�LVW�GDQQ�ELQQHQ�I�QI�7DJHQ�QDFK�GLHVHP�=HLWSXQNW�]XU=DKOXQJ�IlOOLJ�
����'LH�+|KH�GHU�$EIHUWLJXQJ�HUJLEW�VLFK�DXV�GHU�$EIHUWLJXQJVDQZDUWVFKDIW�]XP�(QGH�MHQHV�0RQDWV�]X�GHP�GHU�$QVSUXFK�JHPl��$EV����JHOWHQG�JHPDFKW�ZRUGHQ�LVW��HLQVFKOLH�OLFK�GHU�*HZLQQ]XZHLVXQJ�I�UGLHVHQ�0RQDW�

9HUI�JXQJVP|JOLFKNHLWHQ�GHV�$QZDUWVFKDIWVEHUHFKWLJWHQ��EHU�GLH�$EIHUWLJXQJ
� ��V�� �*UXQGVDW]EHVWLPPXQJ�� ���� 1DFK� %HHQGLJXQJ� GHV� 'LHQVWYHUKlOWQLVVHV� NDQQ� GHU$QZDUWVFKDIWVEHUHFKWLJWH
�� GLH� $XV]DKOXQJ� GHU� $EIHUWLJXQJ� DOV� .DSLWDOEHWUDJ� YHUODQJHQ�� DXVJHQRPPHQ� LQ� GHQ� LQ� ����T$EV����JHQDQQWHQ�)lOOHQ�
�� GHQ�JHVDPWHQ�$EIHUWLJXQJVEHWUDJ�ELV�]XP�9RUOLHJHQ�GHU�9RUDXVVHW]XQJHQ�GHV�$EV����ZHLWHUKLQLQ�GHU�09�.DVVH�YHUDQODJHQ�
�� GLH�hEHUWUDJXQJ� GHV� JHVDPWHQ�$EIHUWLJXQJVEHWUDJHV� LQ� GLH�09�.DVVH� GHV� QHXHQ�'LHQVWJHEHUVYHUODQJHQ�
�� GLH� hEHUZHLVXQJ� GHU� $EIHUWLJXQJ� DQ� HLQ� 9HUVLFKHUXQJVXQWHUQHKPHQ� VHLQHU� :DKO� DOV(LQPDOSUlPLH� I�U� HLQH� YRP� $QZDUWVFKDIWVEHUHFKWLJWHQ� QDFKZHLVOLFK� DEJHVFKORVVHQH3HQVLRQV]XVDW]YHUVLFKHUXQJ�������E�GHV�(LQNRPPHQVWHXHUJHVHW]HV�������YHUODQJHQ��DEZHLFKHQGYRQ� �����E�$EV���� =��� GHV� (LQNRPPHQVWHXHUJHVHW]HV� ����� NDQQ� YRUJHVHKHQ�ZHUGHQ�� GDVV� GLH=XVDW]SHQVLRQ�IU�KHVWHQV�PLW�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�DXV]X]DKOHQ�LVW�
����*LEW�GHU�$QZDUWVFKDIWVEHUHFKWLJWH�GLH�(UNOlUXQJ��EHU�GLH�9HUZHQGXQJ�GHV�$EIHUWLJXQJVEHWUDJHVQLFKW�ELQQHQ�VHFKV�0RQDWHQ�DE��LVW�GHU�$EIHUWLJXQJVEHWUDJ�DE�%HHQGLJXQJ�GHV�'LHQVWYHUKlOWQLVVHV�ZHLWHU]X�YHUDQODJHQ�
����'LH�09�.DVVH�NDQQ�� VRIHUQ�GHU�'LHQVWQHKPHU�QLFKW�GLH�$XV]DKOXQJ�GHU�$EIHUWLJXQJ� YHUODQJW�DXFK�JHJHQ�GHQ�:LOOHQ�GHV�$QZDUWVFKDIWVEHUHFKWLJWHQ�HLQH�hEHUWUDJXQJ�GHV�$EIHUWLJXQJVEHWUDJHV�LQ�GLH09�.DVVH�GHV�QHXHQ�'LHQVWJHEHUV�YRUQHKPHQ��ZHQQ�GHU�$EIHUWLJXQJVEHWUDJ�������(XUR�QLFKW��EHUVWHLJW�
����hEHU�$EIHUWLJXQJVEHWUlJH�NDQQ�XQEHVFKDGHW�GHV�����T�$EV����JHPl��$EV����=���RGHU���YHUI�JWZHUGHQ�
���� *LEW� GHU� $QZDUWVFKDIWVEHUHFKWLJWH� ELQQHQ� ]ZHL� 0RQDWHQ� QDFK� %HHQGLJXQJ� GHV'LHQVWYHUKlOWQLVVHV� LQIROJH� ,QDQVSUXFKQDKPH� HLQHU� 3HQVLRQ� DXV� GHU� JHVHW]OLFKHQ� 3HQVLRQVYHUVLFKHUXQJRGHU�LP�)DOOH�GHV�����T�$EV����=���NHLQH�(UNOlUXQJ��EHU�GLH�9HUZHQGXQJ�GHV�$EIHUWLJXQJVEHWUDJHV�DE��VRLVW�GLH�$EIHUWLJXQJ�DOV�.DSLWDOEHWUDJ�DXV]X]DKOHQ�³

����*UXQGVDW]EHVWLPPXQJ��1DFK������I�ZLUG�IROJHQGHU������J�VDPW�hEHUVFKULIW�HLQJHI�JW�
Ä$XVWULWW�DXV�$QODVV�GHU�*HEXUW�HLQHV�.LQGHV

� ���J��'LH�'LHQVWQHKPHULQ�NDQQ
�� QDFK�GHU�*HEXUW�HLQHV�OHEHQGHQ�.LQGHV�ZlKUHQG�GHU�6FKXW]IULVW�QDFK������$EV����



��
�� QDFK� GHU� $QQDKPH� HLQHV�.LQGHV�� ZHOFKHV� GDV� ]ZHLWH� /HEHQVMDKU� QRFK� QLFKW� YROOHQGHW� KDW�� DQ.LQGHV�6WDWW� ������F�$EV����=����RGHU�QDFK�hEHUQDKPH�HLQHV� VROFKHQ�.LQGHV� LQ�XQHQWJHOWOLFKH3IOHJH�������F�$EV����=����LQQHUKDOE�YRQ�DFKW�:RFKHQ�
�� EHL�,QDQVSUXFKQDKPH�HLQHU�.DUHQ]�QDFK������������D�����F�����G�RGHU����I�$EV����OHW]WHU�6DW]LQ�9HUELQGXQJ�PLW�����O�ELV�VSlWHVWHQV�GUHL�0RQDWH�YRU�(QGH�GHU�.DUHQ]

LKUHQ�YRU]HLWLJHQ�$XVWULWW�DXV�GHP�'LHQVWYHUKlOWQLV�HUNOlUHQ�³
����*UXQGVDW]EHVWLPPXQJ��1DFK�������$EV����=���ZLUG�IROJHQGH�=��D�HLQJHI�JW�

Ä�D� $XVZDKO�GHU�09�.DVVH�QDFK�����P�RGHU�QDFK�GHP�%09*�³
����*UXQGVDW]EHVWLPPXQJ��������ODXWHW�

Ä� �����'LH�5HFKWH��ZHOFKH�GHQ�'LHQVWQHKPHUQ�DXI�*UXQG�GLHVHV�%XQGHVJHVHW]HV�]XVWHKHQ��N|QQHQGXUFK� 1RUPHQ� GHU� NROOHNWLYHQ� 5HFKWVJHVWDOWXQJ� RGHU� 'LHQVWYHUWUDJ� QXU� LQVRZHLW� DXIJHKREHQ� RGHUEHVFKUlQNW�ZHUGHQ��DOV�GLHVHV�%XQGHVJHVHW]�DXVGU�FNOLFK�DEZHLFKHQGH�9HUHLQEDUXQJHQ�]XOlVVW�³
��� �XQPLWWHOEDU� DQZHQGEDUHV� %XQGHVUHFKW� XQG� *UXQGVDW]EHVWLPPXQJ�� 'HP� ������ ZHUGHQ� IROJHQGH$EV�����XQG����DQJHI�JW�

Ä������XQPLWWHOEDU�DQZHQGEDUHV�%XQGHVUHFKW��'LH�$XVI�KUXQJVJHVHW]H�GHU�/lQGHU�]X�����$EV����� �� $EV����� ����Q�� ����� $EV����� ����M�� ����N�� �����P� ELV���V�� �����J�� ������ $EV���� XQG� ������� LQ� GHU)DVVXQJ� GHV� %XQGHVJHVHW]HV� %*%O��,� 1U��;;;������ VLQG� ELQQHQ� VHFKV� 0RQDWHQ� QDFK� GHP� GHU.XQGPDFKXQJ�IROJHQGHQ�7DJ�]X�HUODVVHQ�
����� �*UXQGVDW]EHVWLPPXQJ��'LH�$XVI�KUXQJVJHVHW]H� GHU�/lQGHU� ]X� GHQ�bQGHUXQJHQ� GXUFK� GDV%XQGHVJHVHW]�%*%O��,�1U��;;;������KDEHQ�YRU]XVHKHQ��GDVV
�� GLH� $XVI�KUXQJVEHVWLPPXQJHQ� ]X� GHQ� �����M�� ��N� VRZLH���P� ELV���V� I�U� 'LHQVWYHUKlOWQLVVHJHOWHQ��GLH�QDFK�GHP�,QNUDIWWUHWHQ�GHV�$XVI�KUXQJVJHVHW]HV�DEJHVFKORVVHQ�ZXUGHQ�
�� GLH� $XVI�KUXQJVEHVWLPPXQJHQ� ]X� ����� DXI� 'LHQVWYHUKlOWQLVVH�� GLH� QDFK� GHP� ,QNUDIWWUHWHQ� GHV$XVI�KUXQJVJHVHW]HV� DEJHVFKORVVHQ� ZHUGHQ�� QLFKW� PHKU� DQ]XZHQGHQ� LVW�� MHGRFK� ZHLWHUKLQ� DXI'LHQVWYHUKlOWQLVVH��GLH�YRU�GLHVHP�=HLWSXQNW�DEJHVFKORVVHQ�ZXUGHQ�
�� I�U�]XP�=HLWSXQNW�GHV� ,QNUDIWWUHWHQV�GHV�$XVI�KUXQJVJHVHW]HV�EHVWHKHQGH�'LHQVWYHUKlOWQLVVH� LQHLQHU� VFKULIWOLFKHQ� 9HUHLQEDUXQJ� ]ZLVFKHQ� 'LHQVWJHEHU� XQG� 'LHQVWQHKPHU� DE� HLQHP� ]XYHUHLQEDUHQGHQ� 6WLFKWDJ� I�U� GLH� ZHLWHUH� 'DXHU� GHV� 'LHQVWYHUKlOWQLVVHV� GLH� *HOWXQJ� GHU$XVI�KUXQJVEHVWLPPXQJHQ� ]X� GHQ� �����M�� ��N� VRZLH���P� ELV���V� DQVWHOOH� GHU$XVI�KUXQJVEHVWLPPXQJHQ�]X������IHVWJHOHJW�ZHUGHQ�NDQQ�
� LQ� GHU�9HUHLQEDUXQJ� QDFK� =��� I�U� GLH�$OWDEIHUWLJXQJVDQZDUWVFKDIWHQ� �ILNWLYH�$EIHUWLJXQJ� QDFKGHQ�$XVI�KUXQJVEHVWLPPXQJHQ�]X������]XP�=HLWSXQNW�GHV�hEHUWULWWV��ELV�]XP�6WLFKWDJ�YRQ�GHQ$XVI�KUXQJVEHVWLPPXQJHQ�]X������DEZHLFKHQGH�5HJHOXQJHQ�JHWURIIHQ�ZHUGHQ�N|QQHQ��ZREHL�LQGLHVHU� 9HUHLQEDUXQJ� MHGHQIDOOV� GLH� +|KH� GHU� $EIHUWLJXQJ� XQG� GDV� GHU� %HUHFKQXQJ� GHU$EIHUWLJXQJ� ]X� *UXQGH� ]X� OHJHQGH�0RQDWVHQWJHOW� IHVW]XOHJHQ� VLQG�� RGHU� GLH� hEHUWUDJXQJ� GHU$OWDEIHUWLJXQJVDQZDUWVFKDIWHQ�QDFK�=���YRUJHVHKHQ�ZHUGHQ�N|QQHQ�
�� GLH� hEHUWUDJXQJ� YRQ� $OWDEIHUWLJXQJVDQZDUWVFKDIWHQ� DXI� *UXQG� YRQ� ]XP� =HLWSXQNW� GHV,QNUDIWWUHWHQV�GHV�$XVI�KUXQJVJHVHW]HV�EHVWHKHQGHQ�'LHQVWYHUKlOWQLVVHQ�DXI�HLQH�09�.DVVH�QXUELV� ]XP� $EODXI� YRQ� ]HKQ� -DKUHQ� QDFK� ,QNUDIWWUHWHQ� GHV� $XVI�KUXQJVJHVHW]HV� XQG� QXU� XQWHUIROJHQGHQ�9RUDXVVHW]XQJHQ�]XOlVVLJ�LVW�
D� 'LH� hEHUWUDJXQJ� YRQ� $OWDEIHUWLJXQJVDQZDUWVFKDIWHQ� EHGDUI� HLQHU� VFKULIWOLFKHQ(LQ]HOYHUHLQEDUXQJ� ]ZLVFKHQ� 'LHQVWJHEHU� XQG� 'LHQVWQHKPHUQHKPHU�� GLH� YRQ� GHQ$XVI�KUXQJVEHVWLPPXQJHQ�]X������DEZHLFKHQ�NDQQ�
E� GLH� hEHUZHLVXQJ� GHV� YHUHLQEDUWHQ� hEHUWUDJXQJVEHWUDJHV� DQ� GLH� 09�.DVVH� KDW� DE� GHP=HLWSXQNW�GHU�hEHUWUDJXQJ�ELQQHQ�OlQJVWHQV�I�QI�-DKUHQ�]X�HUIROJHQ�
F� GLH�hEHUZHLVXQJ�GHV�YHUHLQEDUWHQ�hEHUWUDJXQJVEHWUDJHV�KDW�MlKUOLFK�PLQGHVWHQV�PLW�MH�HLQHP)�QIWHO� ]X]�JOLFK� GHU� 5HFKQXQJV]LQVHQ� YRQ� ��� GHV� MlKUOLFKHQ� hEHUWUDJXQJVEHWUDJHV� ]XHUIROJHQ��YRU]HLWLJH�hEHUZHLVXQJHQ�VLQG�]XOlVVLJ�
G� LP� )DOOH� GHU� %HHQGLJXQJ� GHV� 'LHQVWYHUKlOWQLVVHV� DXVJHQRPPHQ� GLH� LQ� GHQ$XVI�KUXQJVEHVWLPPXQJHQ� ]X� ����T� $EV���� JHQDQQWHQ� )lOOH� KDW� GHU� 'LHQVWJHEHU� GHQDXVKDIWHQGHQ� 7HLO� GHV� YHUHLQEDUWHQ� hEHUWUDJXQJVEHWUDJHV� YRU]HLWLJ� DQ� GLH� 09�.DVVH� ]X�EHUZHLVHQ�

�� DXI�LQ�GLH�09�.DVVH��EHUWUDJHQH�$OWDEIHUWLJXQJVDQZDUWVFKDIWHQ�GLH�$XVI�KUXQJVEHVWLPPXQJHQ]X�GHQ������M����N�VRZLH���P�ELV���V�$QZHQGXQJ�ILQGHQ�



��
�� LP� =HLWSXQNW� GHV� ,QNUDIWWUHWHQV� GHV� $XVI�KUXQJVJHVHW]HV� EHVWHKHQGH� 1RUPHQ� GHU� NROOHNWLYHQ5HFKWVJHVWDOWXQJ� RGHU� (LQ]HOYHUHLQEDUXQJHQ�� GLH� $EIHUWLJXQJVDQVSU�FKH� �EHU� GHP� JHVHW]OLFKIHVWJHOHJWHQ�$XVPD��YRUVHKHQ��GXUFK�GLH�$XVI�KUXQJVEHVWLPPXQJHQ�QLFKW�EHU�KUW�ZHUGHQ�³

$UWLNHO��
bQGHUXQJ�GHV�+DXVJHKLOIHQ��XQG�+DXVDQJHVWHOOWHQJHVHW]HV

'DV� +DXVJHKLOIHQ�� XQG� +DXVDQJHVWHOOWHQJHVHW]�� %*%O�� 1U������������ ]XOHW]W� JHlQGHUW� GXUFK� GDV%XQGHVJHVHW]�%*%O��,�1U�����������ZLUG�ZLH�IROJW�JHlQGHUW�
���'HP������ZLUG�IROJHQGHU�$EV����DQJHI�JW�

Ä���������LVW�DXI�'LHQVWYHUKlOWQLVVH��GLH�QDFK�GHP�����-XQL������DEJHVFKORVVHQ�ZHUGHQ��QLFKW�PHKUDQ]XZHQGHQ�� (U� LVW� MHGRFK� ZHLWHUKLQ� DXI� 'LHQVWYHUKlOWQLVVH� DQ]XZHQGHQ�� GLH� YRU� GHP� ���-XOL� ����DEJHVFKORVVHQ�ZXUGHQ�³
���'HP������ZLUG�IROJHQGHU�$EV�����DQJHI�JW�

Ä����������$EV����LQ�GHU�)DVVXQJ�GHV�%XQGHVJHVHW]HV�%*%O��,�1U��;;;������WULWW�PLW����-XOL������LQ.UDIW�³
$UWLNHO��

bQGHUXQJ�GHV�0XWWHUVFKXW]JHVHW]HV�����
'DV� 0XWWHUVFKXW]JHVHW]� ������ %*%O�� 1U������� ]XOHW]W� JHlQGHUW� GXUFK� GDV� %XQGHVJHVHW]� %*%O��,1U������������ZLUG�ZLH�IROJW�JHlQGHUW�

���1DFK�����M�ZLUG�IROJHQGHU�����N�VDPW�hEHUVFKULIW�HLQJHI�JW�
Ä$XVWULWW�DXV�$QODVV�GHU�*HEXUW�HLQHV�.LQGHV

� ��N��'LH�'LHQVWQHKPHULQ�NDQQ
�� QDFK�GHU�*HEXUW�HLQHV�OHEHQGHQ�.LQGHV�ZlKUHQG�GHU�6FKXW]IULVW�QDFK�����$EV����
�� QDFK� GHU� $QQDKPH� HLQHV�.LQGHV�� ZHOFKHV� GDV� ]ZHLWH� /HEHQVMDKU� QRFK� QLFKW� YROOHQGHW� KDW�� DQ.LQGHV� 6WDWW� �����F�$EV���� =���� RGHU� QDFK�hEHUQDKPH� HLQHV� VROFKHQ� .LQGHV� LQ� XQHQWJHOWOLFKH3IOHJH������F�$EV����=����LQQHUKDOE�YRQ�DFKW�:RFKHQ�
�� EHL�,QDQVSUXFKQDKPH�HLQHU�.DUHQ]�QDFK����������D����F����G�RGHU���M�ELV�VSlWHVWHQV�GUHL�0RQDWHYRU�(QGH�GHU�.DUHQ]

LKUHQ�YRU]HLWLJHQ�$XVWULWW�DXV�GHP�'LHQVWYHUKlOWQLV�HUNOlUHQ�³
���,P������ZHUGHQ�GLH�ELVKHULJHQ�$EV�����ELV����HUVHW]W�GXUFK�GLH�IROJHQGHQ�$EV�����ELV����

Ä��������D�$EV���������$EV��������D�$EV���������$EV����������XQG������$EV����=���LQ�GHU�)DVVXQJ�GHV%XQGHVJHVHW]HV�%*%O��,�1U����������WUHWHQ�PLW����$XJXVW������LQ�.UDIW��*OHLFK]HLWLJ�WUHWHQ�DX�HU�.UDIW�
�� GDV� *HVHW]� YRP� ����-XOL� ������ 6W*%O�� 1U������� �EHU� GLH� %HVFKlIWLJXQJ� YRQ� MXJHQGOLFKHQ� XQGZHLEOLFKHQ� $UEHLWHUQ�� GDQQ� �EHU� GLH� $UEHLWV]HLW� XQG� GLH� 6RQQWDJVUXKH� EHLP� %HUJEDX�%HUJDUEHLWHUJHVHW]��
�� GDV� %XQGHVJHVHW]� �EHU� GDV� 9HUERW� GHU� 9HUZHQGXQJ� YRQ� )UDXHQ� ]X� 8QWHUWDJHDUEHLWHQ� EHLP%HUJEDX��%*%O��1U����������
����������$EV����LQ�GHU�)DVVXQJ�GHV�%XQGHVJHVHW]HV�%*%O��,�1U����������WULWW�PLW����-lQQHU������LQ.UDIW�
�����������������ELV���M�����$EV���D�XQG��E�����XQG������LQ�GHU�)DVVXQJ�GHV�%XQGHVJHVHW]HV�%*%O��,1U����������� WUHWHQ�PLW� ���-lQQHU� ����� LQ�.UDIW� XQG� JHOWHQ�� VRZHLW� ����G� QLFKW� $QGHUHV� EHVWLPPW�� I�U0�WWHU��GHUHQ�.LQGHU�QDFK�GHP�����'H]HPEHU������JHERUHQ�ZHUGHQ�
���������N�LQ�GHU�)DVVXQJ�GHV�%XQGHVJHVHW]HV�%*%O��,�1U��;;;������WULWW�PLW����-XOL������LQ�.UDIW�³



��
$UWLNHO��

bQGHUXQJ�GHV�9lWHU�.DUHQ]JHVHW]HV
'DV� 9lWHU�.DUHQ]JHVHW]�� %*%O�� 1U������������ ]XOHW]W� JHlQGHUW� GXUFK� GDV� %XQGHVJHVHW]� %*%O��,1U������������ZLUG�ZLH�IROJW�JHlQGHUW�

���1DFK�����ZLUG�IROJHQGHU����D�VDPW�hEHUVFKULIW�HLQJHI�JW�
Ä$XVWULWW�DXV�$QODVV�GHU�*HEXUW�HLQHV�.LQGHV

� �D�� 'HU� $UEHLWQHKPHU� NDQQ� EHL� ,QDQVSUXFKQDKPH� HLQHU� .DUHQ]� QDFK� ������ ��� ��� �� RGHU��� ELVVSlWHVWHQV� GUHL� 0RQDWH� YRU� (QGH� GHU� .DUHQ]� VHLQHQ� YRU]HLWLJHQ� $XVWULWW� DXV� GHP� $UEHLWVYHUKlOWQLVHUNOlUHQ�³
���'HP������ZLUG�IROJHQGHU�$EV����DQJHI�JW�

Ä�������D�LQ�GHU�)DVVXQJ�GHV�%XQGHVJHVHW]HV�%*%O��,�1U��;;;������WULWW�PLW����-XOL������LQ�.UDIW�³
$UWLNHO���

bQGHUXQJ�GHV�$UEHLWVYHUIDVVXQJVJHVHW]HV
'DV�$UEHLWVYHUIDVVXQJVJHVHW]��%*%O��1U�����������]XOHW]W�JHlQGHUW�GXUFK�GDV�%XQGHVJHVHW]��%*%O��,1U�����������ZLUG�ZLH�IROJW�JHlQGHUW�

���1DFK������$EV����=��D�ZLUG�IROJHQGH�=��E�HLQJHI�JW�
Ä�E� $XVZDKO� GHU� 0LWDUEHLWHUYRUVRUJHNDVVH� �09�.DVVH�� QDFK� GHP� %HWULHEOLFKHQ0LWDUEHLWHUYRUVRUJHJHVHW]�±�%09*� %*%O��,�1U��;;;������³

���1DFK�������$EV�����ZLUG�IROJHQGHU�$EV�����DQJHI�JW�
Ä����������$EV����=��E� LQ�GHU�)DVVXQJ�GHV�%XQGHVJHVHW]HV�%*%O��,�1U��;;;������ WULWW�PLW� ���-XOL�����LQ�.UDIW�³

$UWLNHO���
bQGHUXQJ�GHV�%DXDUEHLWHU�8UODXEV��XQG�$EIHUWLJXQJVJHVHW]HV

�ZLUG�QDFKJHUHLFKW�
$UWLNHO���

bQGHUXQJ�GHV�$UEHLWV��XQG�6R]LDOJHULFKWVJHVHW]HV
'DV� $UEHLWV�� XQG� 6R]LDOJHULFKWVJHVHW]�� %*%O�� 1U������������ ]XOHW]W� JHlQGHUW� GXUFK� GDV%XQGHVJHVHW]�%*%O��,�1U������������ZLUG�ZLH�IROJW�JHlQGHUW�

���$P�(QGH�GHV������$EV����=���ZLUG�GHU�3XQNW�GXUFK�HLQHQ�6WULFKSXQNW� HUVHW]W�� QDFK�$EV����=���ZLUGIROJHQGH�=���DQJHI�JW�
Ä�� �EHU� $QVSU�FKH� JHJHQ� GLH�0LWDUEHLWHUYRUVRUJHNDVVH� �09�.DVVH�� QDFK� ����� GHV� %HWULHEOLFKHQ0LWDUEHLWHUYRUVRUJHJHVHW]HV�±� %09*�� %*%O��,� 1U��;;;������ RGHU� QDFK� JOHLFKDUWLJHQ|VWHUUHLFKLVFKHQ�5HFKWVYRUVFKULIWHQ�³

���'HP������ZLUG�IROJHQGHU�$EV�����DQJHI�JW�
Ä����������$EV����=���XQG���WULWW�PLW����-XOL������LQ�.UDIW�³



��
$UWLNHO���

bQGHUXQJ�GHV�,QVROYHQ]�(QWJHOWVLFKHUXQJVJHVHW]HV
'DV� ,QVROYHQ]�(QWJHOWVLFKHUXQJVJHVHW]� �,(6*��� %*%O�� 1U������������ ]XOHW]W� JHlQGHUW� GXUFK� GDV%XQGHVJHVHW]�%*%O��,�1U�����������ZLUG�ZLH�IROJW�JHlQGHUW�

���1DFK�����F�ZLUG�IROJHQGHU�����G�VDPW�hEHUVFKULIW�HLQJHI�JW�
Ä%HLWUlJH�QDFK�GHP�%HWULHEOLFKHQ�0LWDUEHLWHUYRUVRUJHJHVHW]�±�%09*

� ��G�� ���� )�U� GLH� YRP� $UEHLWJHEHU� DQ� HLQH� 0LWDUEHLWHUYRUVRUJHNDVVH� �09�.DVVH�� ]X� OHLVWHQGHQ%HLWUlJH� QDFK� GHP� %09*�� %*%O��,� 1U��;;;������� RGHU� QDFK� JOHLFKDUWLJHQ� |VWHUUHLFKLVFKHQ5HFKWVYRUVFKULIWHQ�� JLOW� ����D� $EV���� ELV��� PLW� GHU� 0D�JDEH�� GDVV� DQ� GLH� 6WHOOH� GHU'LHQVWQHKPHUEHLWUDJVDQWHLOH� ]XU� JHVHW]OLFKHQ� 6R]LDOYHUVLFKHUXQJ� GLH�09�.DVVHQEHLWUlJH� WUHWHQ� XQG� DQGLH�6WHOOH�GHV�6R]LDOYHUVLFKHUXQJVWUlJHUV�GLH�09�.DVVH�WULWW�
����:XUGH�YRU�PHKU�DOV�VHFKV�0RQDWHQ�YRU�GHP�6WLFKWDJ������$EV�����HLQH�9HUHLQEDUXQJ�QDFK�����%09*�RGHU�QDFK�JOHLFKDUWLJHQ�|VWHUUHLFKLVFKHQ�5HFKWVYRUVFKULIWHQ�JHWURIIHQ��ZRQDFK�]XU�$EO|VXQJ�YRQ$EIHUWLJXQJVDQZDUWVFKDIWHQ� DXV� $UEHLWVYHUKlOWQLVVHQ�� GLH� YRU� GHP� ���-XOL� ����� DEJHVFKORVVHQ� ZXUGHQ�GHU� $UEHLWJHEHU� hEHUZHLVXQJVEHWUlJH� QDFK�0D�JDEH� GHV� ����� $EV���� %09*� RGHU� QDFK� JOHLFKDUWLJHQ|VWHUUHLFKLVFKHQ�5HFKWVYRUVFKULIWHQ�]X�OHLVWHQ�KDW��VFKXOGHW�GHU�)RQGV�GHU�09�.DVVH�GLH�YRP�$UEHLWJHEHUQLFKW� EH]DKOWHQ� %HWUlJH�� ����D� $EV���� XQG��� LVW� DQ]XZHQGHQ�� ZREHL� DQ� GLH� 6WHOOH� GHU'LHQVWQHKPHUEHLWUDJVDQWHLOH�]XU�JHVHW]OLFKHQ�6R]LDOYHUVLFKHUXQJ�GLH�hEHUWUDJXQJVEHWUlJH� WUHWHQ�XQG�DQGLH�6WHOOH�GHV�6R]LDOYHUVLFKHUXQJVWUlJHUV�GLH�09�.DVVH�WULWW�
���� +DW� GHU� $UEHLWQHKPHU� MHGRFK� VHLQHQ� $EIHUWLJXQJVDQVSUXFK� JHOWHQG� JHPDFKW�� VR� KDW� GHU,QVROYHQ]�$XVIDOOJHOG�)RQGV�GLH�QDFK�$EV����XQG���JHVLFKHUWHQ�$EIHUWLJXQJVEHLWUlJH�EHUHLWV�ELQQHQ�]ZHL:RFKHQ�QDFK�%HNDQQWJDEH�]X��EHUZHLVHQ�³

���'HP�����D�ZLUG�IROJHQGHU�$EV�����DQJHI�JW�
Ä����� ����G� LQ� GHU� )DVVXQJ� GHV� %XQGHVJHVHW]HV� %*%O��,� 1U��;;;������ WULWW� PLW� ���-XOL� ����� LQ.UDIW�³

$UWLNHO���
bQGHUXQJ�GHV�%DQNZHVHQJHVHW]HV

'DV� %DQNZHVHQJHVHW]�� %*%O�� 1U������������ ]XOHW]W� JHlQGHUW� GXUFK� GDV� %XQGHVJHVHW]� %*%O��,1U��;;;�������ZLUG�ZLH�IROJW�JHlQGHUW�
���1DFK�����$EV����=����ZLUG�IROJHQGH�=����DQJHI�JW�

Ä��� GLH� +HUHLQQDKPH� XQG� 9HUDQODJXQJ� YRQ� $EIHUWLJXQJVEHLWUlJHQ�0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIW�³
���1DFK�����=����ZLUG�GHU�3XQNW�GXUFK�HLQHQ�6WULFKSXQNW�HUVHW]W�XQG�IROJHQGH�=����DQJHI�JW�

Ä��� $EIHUWLJXQJVEHLWUlJH�� GLH� %HLWUDJH� JHPl�� ����� XQG��� GHV� %HWULHEOLFKHQ0LWDUEHLWHUYRUVRUJHJHVHW]HV�±�%09*��%*%O��,�1U��;;;�������GLH�GHU�0LWDUEHLWHUYRUVRUJHNDVVH�09�.DVVH��WDWVlFKOLFK�]XJHIORVVHQ�VLQG��HLQVFKOLH�OLFK�DOOIlOOLJHU�9HU]XJV]LQVHQ�³
���1DFK�����$EV����ZLUG�IROJHQGHU�$EV����DQJHI�JW�

Ä���� $XI� .UHGLWLQVWLWXWH�� GLH� HLQH� .RQ]HVVLRQ� DXVVFKOLH�OLFK� ]XP� %HWULHE� GHV0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIWV�EHDQWUDJHQ��LVW�����$EV����=���PLW�GHU�0D�JDEH�DQ]XZHQGHQ��GDVV�DQGLH� 6WHOOH� YRQ� ��0LOOLRQHQ� (XUR� $QIDQJVNDSLWDO� ����0LOOLRQHQ� (XUR� WUHWHQ�� ���� $EV���� =���� PLW� GHU0D�JDEH�DQ]XZHQGHQ��GDVV�GHU�*HVFKlIWVOHLWHU�DXFK�HLQHQ�+DXSWEHUXI�LP�9HUVLFKHUXQJVZHVHQ�DXV�EHQGDUI� XQG� DXI� .UHGLWLQVWLWXWH�� GLH� DXVVFKOLH�OLFK� ]XP� %HWULHE� GHV� 0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIWVEHUHFKWLJW�VLQG��LVW�����$EV����������$EV����ELV����VRZLH������QLFKW�DQ]XZHQGHQ�³
���,Q������ZLUG�YRU�GHU�:RUWJUXSSH�ÄGHV�(�*HOGJHVHW]HV³�GDV�:RUW�ÄXQG³�GXUFK�HLQHQ�%HLVWULFK�HUVHW]WXQG�QDFK�GHP�:RUW�Ä(�*HOGJHVHW]HV³�GLH�:RUWJUXSSH�ÄXQG�GHV�%09*³�HLQJHI�JW�
���,Q������$EV����ZLUG�QDFK�GHP�:RUW�Ä(�*HOGJHVHW]HV�³�GLH�:RUWJUXSSH�ÄGHV�%09*�³�HLQJHI�JW�
���,Q������$EV���D�=���ZLUG�GHU�3XQNW�GXUFK�HLQHQ�%HLVWULFK�HUVHW]W�XQG�IROJHQGH�=���DQJHI�JW�

Ä�� GDV�0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIW������$EV����=�����³



��
���,Q������$EV���G�=���ZLUG�GHU�3XQNW�GXUFK�HLQHQ�6WULFKSXQNW�HUVHW]W�XQG�IROJHQGH�=����DQJHI�JW�

Ä�� 9HUP|JHQVZHUWH�� GLH� HLQHU� 9HUDQODJXQJVJHPHLQVFKDIW� HLQHU� 09�.DVVH� ]XJHRUGQHW� VLQG�� VLQGXQDEKlQJLJ� YRQ� GHU� $UW� GHU� 9HUDQODJXQJ� GHU� $QOHJHUHQWVFKlGLJXQJ� ]X]XUHFKQHQ�� GHU+|FKVWEHWUDJ� YRQ� ������� (XUR� JHPl�� $EV���D� EH]LHKW� VLFK� EHLP0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIW� MHZHLOV� DXI� GLH� $EIHUWLJXQJVDQZDUWVFKDIW� GHV� HLQ]HOQHQ$QZDUWVFKDIWVEHUHFKWLJWHQ�GHU�09�.DVVH�³
���1DFK�������$EV�����ZLUG�IROJHQGHU�$EV�����DQJHI�JW�

Ä���������$EV����=���������=���������$EV���������$EV����������������$EV����������$EV���D�=���XQG���XQG� ���$EV���G�=���XQG���LQ�GHU�)DVVXQJ�GHV�%XQGHVJHVHW]HV�%*%O��,�1U��;;;������WUHWHQ�PLW����-XOL�����LQ�.UDIW��³
$UWLNHO���

bQGHUXQJ�GHV�)LQDQ]PDUNWDXIVLFKWVEHK|UGHQJHVHW]HV
'DV� )LQDQ]PDUNWDXIVLFKWVEHK|UGHQJHVHW]�� %*%O��,� 1U����������� ]XOHW]W� JHlQGHUW� GXUFK� GDV%XQGHVJHVHW]�%*%O��,�1U��;;;�������ZLUG�ZLH�IROJW�JHlQGHUW�

���,Q�����$EV����HQWIlOOW�YRU�GHU�:RUWJUXSSH�ÄLP�(�*HOGJHVHW]³�GDV�:RUW�ÄXQG³�XQG�QDFK�GHP�$XVGUXFNÄ1U��;;;�����³� ZLUG� GLH� :RUWJUXSSH� ÄXQG� LP� %HWULHEOLFKHQ� 0LWDUEHLWHUYRUVRUJHJHVHW]�� %*%O�,1U��;;;�����³�HLQJHI�JW�
���1DFK������$EV����ZLUG�IROJHQGHU�$EV����DQJHI�JW�

Ä��������$EV���� LQ�GHU�)DVVXQJ�GHV�%XQGHVJHVHW]HV�%*%O��,�1U��;;;������ WULWW�PLW����-XOL������ LQ.UDIW�³
$UWLNHO���

bQGHUXQJ�GHV�,QYHVWPHQWIRQGVJHVHW]HV
'DV�,QYHVWPHQWIRQGVJHVHW]�±�,QY)*�������%*%O��1U�������]XOHW]W�JHlQGHUW�GXUFK�GDV�%XQGHVJHVHW]%*%O��,�1U�����������ZLUG�ZLH�IROJW�JHlQGHUW�

���,Q�����J�$EV����LVW�LP�]ZHLWHQ�$QVWULFK�GDV�:RUW�ÄXQG³�GXUFK�GDV�:RUW�ÄVRZLH³�]X�HUVHW]HQ��LP�GULWWHQ$QVWULFK�GHU�3XQNW�GXUFK�GDV�:RUW�ÄXQG³�]X�HUVHW]HQ�XQG�IROJHQGHU�$QVWULFK�DQ]XI�JHQ�
Ä� DQ�0LWDUEHLWHUYRUVRUJHNDVVHQ�LP�5DKPHQ�GHU�9HUDQODJXQJ�GHV�HLQHU�9HUDQODJXQJVJHPHLQVFKDIW]XJHRUGQHWHQ�9HUP|JHQV�³

���'HP������$EV�����ZLUG�IROJHQGHU�$EV�����DQJHI�JW�
Ä���������J�$EV����LQ�GHU�)DVVXQJ�GHV�%XQGHVJHVHW]HV�%*%O��,�1U��;;;������WULWW�PLW����-XOL�����LQ�.UDIW�³

$UWLNHO���
bQGHUXQJ�GHV�(LQNRPPHQVWHXHUJHVHW]HV�����

'DV�(LQNRPPHQVWHXHUJHVHW]� ������%*%O��1U������������ ]XOHW]W� JHlQGHUW� GXUFK� GDV� %XQGHVJHVHW]%*%O��,�;;;�������ZLUG�ZLH�IROJW�JHlQGHUW�
��������$EV����HUVWHU�6DW]�ODXWHW�
Ä)�U�:LUWVFKDIWVMDKUH��GLH�QDFK�GHP�����'H]HPEHU������HQGHQ��NDQQ�HLQH�$EIHUWLJXQJVU�FNVWHOOXQJ� LP$XVPD��ELV�]X��������I�U�GLH�IROJHQGHQ�:LUWVFKDIWVMDKUH�HLQH�VROFKH�ELV�]X�����GHU�DP�%LODQ]VWLFKWDJEHVWHKHQGHQ�ILNWLYHQ�$EIHUWLJXQJVDQVSU�FKH�JHELOGHW�ZHUGHQ�³
���,Q������$EV����=���ZLUG�DOV�OLW��G�DQJHI�JW�

ÄG� %H]�JH�XQG�9RUWHLOH�DXV�0LWDUEHLWHUYRUVRUJHNDVVHQ��09�.DVVHQ��³
���,Q������=���ZLUG�DOV�OLW��G�DQJHI�JW�

ÄG� %HLWUlJH��GLH�GHU�$UEHLWJHEHU� I�U� VHLQH�$UEHLWQHKPHU�DQ�HLQH�09�.DVVH� OHLVWHW�� LP�$XVPD�YRQ� K|FKVWHQV� ������ GHV� PRQDWOLFKHQ� (QWJHOWHV� ����� GHV� %HWULHEOLFKHQ



��
0LWDUEHLWHUYRUVRUJHJHVHW]HV�±� %09*�� %*%O��,� 1U��;;;������� RGHU� JOHLFKDUWLJH|VWHUUHLFKLVFKH�5HFKWVYRUVFKULIWHQ��E]Z��YRQ�K|FKVWHQV�������GHU�%HPHVVXQJVJUXQGODJH�I�UEHLWUDJVIUHLH� =HLWUlXPH� ����� %09*� RGHU� JOHLFKDUWLJH� |VWHUUHLFKLVFKH� 5HFKWVYRUVFKULIWHQ��ZHLWHUV�%HLWUlJH�� GLH� QDFK� �����E�=���� JHOHLVWHW� ZHUGHQ�� VRZLH�%HWUlJH�� GLH� DXI� *UXQG� GHV%09*� RGHU� JOHLFKDUWLJHU� |VWHUUHLFKLVFKHU� 5HFKWVYRUVFKULIWHQ� GXUFK� GDV� hEHUWUDJHQ� YRQ$QZDUWVFKDIWHQ�DQ�HLQH�DQGHUH�09�.DVVH�JHOHLVWHW�ZHUGHQ�³

��������=���OHW]WHU�+DOEVDW]�ODXWHW�
ÄVRZHLW� I�U�GLH�%HLWUlJH� HLQH�3UlPLH� QDFK� �����D� LQ�$QVSUXFK� JHQRPPHQ�ZRUGHQ� LVW� RGHU� HV� VLFK� XP%H]�JH� KDQGHOW�� GLH� DXI� *UXQG� HLQHU� hEHUZHLVXQJ� HLQHU� 09�.DVVH� ������ %09*� RGHU� JOHLFKDUWLJH|VWHUUHLFKLVFKH�5HFKWVYRUVFKULIWHQ��JHOHLVWHW�ZHUGHQ�³
���,Q������$EV����ZLUG�IROJHQGHU�6DW]�DQJHI�JW�
Ä'LH� /RKQVWHXHU� YRQ� $EIHUWLJXQJHQ� DXV�09�.DVVHQ� EHWUlJW� ����:LUG� GHU� $EIHUWLJXQJVEHWUDJ� DQ� HLQ9HUVLFKHUXQJVXQWHUQHKPHQ� ]XU� 5HQWHQDXV]DKOXQJ� �EHUWUDJHQ� ������E� LQ� 9HUELQGXQJ� PLW� ����� %09*RGHU�JOHLFKDUWLJHQ�|VWHUUHLFKLVFKHQ�5HFKWVYRUVFKULIWHQ���IlOOW�NHLQH�/RKQVWHXHU�DQ��'LH�.DSLWDODEIHUWLJXQJDQJHIDOOHQHU�5HQWHQ�XQWHUOLHJW�HLQHU�/RKQVWHXHU�YRQ����³
��������$EV����ZLUG�ZLH�IROJW�JHlQGHUW�

D�� ,P� HUVWHQ� 6DW]� ODXWHW� GHU� .ODPPHUDXVGUXFN� Ä�ZLH� ]XP� %HLVSLHO� IUHLZLOOLJH� $EIHUWLJXQJHQ� XQG$EILQGXQJHQ��DXVJHQRPPHQ�YRQ�09�.DVVHQ�DXVEH]DKOWH�$EIHUWLJXQJHQ�³�
E��(V�ZLUG�IROJHQGHU�6DW]�DQJHI�JW�
Ä'LH�YRUVWHKHQGHQ�%HVWLPPXQJHQ�]X�IUHLZLOOLJHQ�$EIHUWLJXQJHQ�JHOWHQ�QXU�I�U�MHQH�=HLWUlXPH��I�U�GLHNHLQH�$QZDUWVFKDIWHQ�JHJHQ�EHU�HLQHU�09�.DVVH�EHVWHKHQ�³

��� ,Q� ����� $EV���� OLW��F� WULWW� DQ� GLH� 6WHOOH� GHU�:RUWIROJH� ÄHLQHU� EHIUHLWHQ� 3HQVLRQVNDVVH³� GLH� :RUWIROJHÄHLQHU�EHIUHLWHQ�3HQVLRQV��RGHU�0LWDUEHLWHUYRUVRUJHNDVVH³�
��������D�GULWWOHW]WHU�6DW]�ODXWHW�
Ä9RQ� GHU� (UVWDWWXQJ� DXVJHQRPPHQ� VLQG� (LQPDOSUlPLHQ� LP� 6LQQH� GHV� �����E� $EV���� VRZLH(LQPDOSUlPLHQ�LQ�9HUELQGXQJ�PLW������%09*�RGHU�JOHLFKDUWLJHQ�|VWHUUHLFKLVFKHQ�5HFKWVYRUVFKULIWHQ�³
���,Q�������E�ZHUGHQ�IROJHQGH�=����ELV����DQJHI�JW�

Ä��� :HUGHQ�$EIHUWLJXQJVDQVSU�FKH� ELV� ]XP�$XVPD�� GHV� VLFK� QDFK� ����� GHV� $QJHVWHOOWHQJHVHW]HVRGHU�JOHLFKDUWLJHQ�|VWHUUHLFKLVFKHQ�5HFKWVYRUVFKULIWHQ�RGHU�GHV�VLFK�QDFK�GHQ�DP����-lQQHU�����EHVWHKHQGHQ�NROOHNWLYYHUWUDJOLFKHQ�5HJHOXQJHQ�HUJHEHQGHQ�%HWUDJHV�QDFK�0D�JDEH�GHV�%09*RGHU�JOHLFKDUWLJHU�|VWHUUHLFKLVFKHU�5HFKWVYRUVFKULIWHQ�DXI�09�.DVVHQ��EHUWUDJHQ��JLOW�)ROJHQGHV�'HU�8QWHUVFKLHGVEHWUDJ�]ZLVFKHQ�GHU�VWHXHUZLUNVDP�JHELOGHWHQ�$EIHUWLJXQJVU�FNVWHOOXQJ�������XQG� GHP� DQ� GLH� 09�.DVVH� ]X� OHLVWHQGHQ� %HWUDJ� LVW� JOHLFKPl�LJ� YHUWHLOW� DXI� I�QI� -DKUHDE]XVHW]HQ��'LHV�JLOW�VLQQJHPl��I�U�VWHXHUIUHLH�%HWUlJH�QDFK������$EV����
��� ����� $EV���� LQ� GHU� )DVVXQJ� GHV� %XQGHVJHVHW]HV� %*%O��,� 1U��;;;������ LVW� HUVWPDOLJ� EHL� GHU9HUDQODJXQJ� I�U� GDV� .DOHQGHUMDKU� ����� DQ]XZHQGHQ�� ����� $EV���� LQ� GHU� )DVVXQJ� GHV%XQGHVJHVHW]HV� %*%O��,� 1U��;;;������ LVW� DXFK� DXI� 5�FNVWHOOXQJHQ� DQ]XZHQGHQ�� GLH� EHUHLWV]XP�(QGH�GHV� OHW]WHQ� YRU� GHP����-lQQHU� ����� HQGHQGHQ�:LUWVFKDIWVMDKU� JHELOGHW�ZRUGHQ� VLQG�$XIO|VXQJVJHZLQQH��GLH�VLFK�DXV�GHU�HUVWPDOLJHQ�$QZHQGXQJ�GHV�LQ������$EV����LQ�GHU�)DVVXQJGHV�%XQGHVJHVHW]HV�%*%O��,�1U��;;;������YRUJHVHKHQHQ�6DW]HV�HUJHEHQ��VLQG�DQ]XVHW]HQ

� LP� HUVWHQ�:LUWVFKDIWVMDKU�� GDV� QDFK� GHP� ����'H]HPEHU� ����� HQGHW�� VRZHLW� GHU� 6DW]� �����EHWUlJW�
� LP� HUVWHQ� :LUWVFKDIWVMDKU�� GDV� QDFK� GHP� ����'H]HPEHU� ����� HQGHW�� VRZHLW� GHU� 6DW]� ���EHWUlJW�
'LHV�JLOW�VLQQJHPl��I�U�VWHXHUIUHLH�%HWUlJH�QDFK������$EV����

��� +DW�GHU�6WHXHUSIOLFKWLJH�DP�(QGH�GHV�OHW]WHQ�YRU�GHP����-lQQHU������HQGHQGHQ�:LUWVFKDIWVMDKUHVHLQH�$EIHUWLJXQJVU�FNVWHOOXQJ�JHELOGHW��JLOW�)ROJHQGHV�
D� 'HU� 6WHXHUSIOLFKWLJH� NDQQ� GHQ� *HVDPWEHWUDJ� GHU� $EIHUWLJXQJVU�FNVWHOOXQJ�� VRZHLW� GLH� ]X*UXQGH� OLHJHQGHQ� $EIHUWLJXQJVDQVSU�FKH� QLFKW� DQ� HLQH� 09�.DVVH� �EHUWUDJHQ� ZHUGHQ�� LPIROJHQGHQ�:LUWVFKDIWVMDKU�DXI�GDV�.DSLWDONRQWR�RGHU�DXI�HLQH�DOV�YHUVWHXHUW�JHOWHQGH�5�FNODJHVWHXHUIUHL��EHUWUDJHQ�



��
E� (UIROJW�HLQH�hEHUWUDJXQJ�LP�6LQQH�GHU�OLW��D��NDQQ�GHU�6WHXHUSIOLFKWLJH�DE�GHP�:LUWVFKDIWVMDKUGHU�hEHUWUDJXQJ�NHLQH�$EIHUWLJXQJVU�FNVWHOOXQJ�ELOGHQ�
F� 7UHWHQ� QDFK� HLQHU� hEHUWUDJXQJ� LP� 6LQQH� GHU� OLW��D� 9HUSIOLFKWXQJHQ� ]XU� $XV]DKOXQJ� YRQ$EIHUWLJXQJHQ� LP� 6LQQH� GHV� ����� $EV���� =��� XQG��� HLQ� RGHU� HUIROJW� HLQH� hEHUWUDJXQJ� GHU$EIHUWLJXQJVDQVSU�FKH� DQ� HLQH� 09�.DVVH�� ZLUG� GHU� $E]XJ� DOV� %HWULHEVDXVJDEHIROJHQGHUPD�HQ�EHJUHQ]W��'LH�HQWVWHKHQGHQ�$XIZHQGXQJHQ��$XVJDEHQ��VLQG�QXU�LQVRZHLW�DOV%HWULHEVDXVJDEHQ� DEVHW]EDU�� DOV� GLH� $EIHUWLJXQJHQ� RGHU� hEHUWUDJXQJVEHWUlJH� MHQHP� %HWUDJHQWVSULFKW�� GHU� VLFK� EHL� )RUWEHVWDQG� GHU� ]XP� $XIO|VXQJVVWLFKWDJ� YRUKDQGHQHQ$EIHUWLJXQJVU�FNVWHOOXQJ� DOV� 8QWHUVFKLHGVEHWUDJ� ]ZLVFKHQ� HLQHU� 9HUPLQGHUXQJ� GHU$EIHUWLJXQJVU�FNVWHOOXQJ� XQG� GHU� HLQJHWUHWHQHQ� 9HUSIOLFKWXQJ� ]XU� $XV]DKOXQJ� GHU$EIHUWLJXQJ�RGHU�GHQ�hEHUWUDJXQJVEHWUlJHQ�HUJHEHQ�KlWWH�
'LH�OLW��D�ELV�F�JHOWHQ�VLQQJHPl��I�U�VWHXHUIUHLH�%HWUlJH�QDFK������$EV����

��� 'LH�:HUWSDSLHUGHFNXQJ�LP�6LQQH�GHV������$EV����YHUPLQGHUW�VLFK�LQ�GHQ�QDFK�GHP�����'H]HPEHU�����HQGHQGHQ�:LUWVFKDIWVMDKUHQ�ZLH�IROJW�
� ,P�HUVWHQ�:LUWVFKDIWVMDKU�DXI�����
� LP�]ZHLWHQ�:LUWVFKDIWVMDKU�DXI�����
� LP�GULWWHQ�:LUWVFKDIWVMDKU�DXI�����
� LP�YLHUWHQ�:LUWVFKDIWVMDKU�DXI�����
GHV� DP� 6FKOXVV� GHV� YRUDQJHJDQJHQHQ�:LUWVFKDIWVMDKUHV� DXVJHZLHVHQHQ� 5�FNVWHOOXQJVEHWUDJHV�$E�GHP�I�QIWHQ�:LUWVFKDIWVMDKU�EHVWHKW�NHLQH�9HUSIOLFKWXQJ�]XU�:HUWSDSLHUGHFNXQJ�³

$UWLNHO���
bQGHUXQJ�GHV�.|USHUVFKDIWVWHXHUJHVHW]HV�����

'DV�.|USHUVFKDIWVWHXHUJHVHW]�������%*%O��1U������������]XOHW]W�JHlQGHUW�GXUFK�GDV�%XQGHVJHVHW]%*%O��,�1U��;;;�������ZLUG�ZLH�IROJW�JHlQGHUW�
�������=���ODXWHW�

Ä�� 3HQVLRQV���8QWHUVW�W]XQJ��XQG�0LWDUEHLWHUYRUVRUJHNDVVHQ�QDFK�0D�JDEH�GHV����³
�������ZLUG�ZLH�IROJW�JHlQGHUW�

D��'LH�hEHUVFKULIW�ODXWHW�
Ä3HQVLRQV���8QWHUVW�W]XQJV��XQG�0LWDUEHLWHUYRUVRUJHNDVVHQ³

E��$OV�$EV����ZLUG�DQJHI�JW�
Ä���� 0LWDUEHLWHUYRUVRUJHNDVVHQ� LP� 6LQQH� GHV� %HWULHEOLFKHQ� 0LWDUEHLWHUYRUVRUJHJHVHW]HV�±%09*��%*%O��,�1U��;;;������� VLQG� KLQVLFKWOLFK� GHV� HLQHU�9HUDQODJXQJV�� XQG�5LVLNRJHPHLQVFKDIW]X]XUHFKQHQGHQ�7HLOHV�GHV�(LQNRPPHQV�EHIUHLW�³

���,Q������$EV����ODXWHW�GHU�OHW]WH�6DW]�
Ä'LHV� JLOW� QLFKW� I�U� 3HQVLRQV]XVDW]YHUVLFKHUXQJHQ� LP� 6LQQH� GHV� �����E� GHV� (LQNRPPHQVWHXHUJHVHW]HV����� HLQVFKOLH�OLFK� YRQ� 3HQVLRQV]XVDW]YHUVLFKHUXQJHQ� LP� 6LQQH� GHV� ����� %09*� RGHU� JOHLFKDUWLJHU|VWHUUHLFKLVFKHU�5HFKWVYRUVFKULIWHQ�³
��� ,Q� ����� $EV���� =��� WULWW� DQ� GLH� 6WHOOH� GHU� :RUWIROJH� ÄLQQHUKDOE� HLQHU� 9HUDQODJXQJV�� RGHU5LVLNRJHPHLQVFKDIW�HLQHU�3HQVLRQVNDVVH������$EV����³�GLH�:RUWIROJH�ÄLQQHUKDOE�HLQHU�9HUDQODJXQJV��RGHU5LVLNRJHPHLQVFKDIW�HLQHU�3HQVLRQV��RGHU�0LWDUEHLWHUYRUVRUJHNDVVH������$EV����XQG���³�

$UWLNHO���
bQGHUXQJ�GHV�8PVDW]VWHXHUJHVHW]HV�����

'DV� 8PVDW]VWHXHUJHVHW]� ������ %*%O�� 1U������������ ]XOHW]W� JHlQGHUW� GXUFK� GDV� %XQGHVJHVHW]%*%O��,�1U��;;;�������ZLUG�ZLH�IROJW�JHlQGHUW�
,Q�����$EV����=���OLW��F�WULWW�DQ�GLH�6WHOOH�GHV�6WULFKSXQNWHV�HLQ�%HLVWULFK��DOV�+DOEVDW]�ZLUG�DQJHI�JW�
ÄZHLWHUV� GLH� 8PVlW]H� DXV� GHP� 0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIW� LP� 6LQQH� GHV� %HWULHEOLFKHQ0LWDUEHLWHUYRUVRUJHJHVHW]HV�±�%09*��%*%O��,�1U��;;;������³



��
$UWLNHO���

bQGHUXQJ�GHU�9HUVLFKHUXQJVVWHXHUJHVHW]HV�����
'DV� 9HUVLFKHUXQJVVWHXHUJHVHW]� ������ %*%O�� 1U������� ]XOHW]W� JHlQGHUW� GXUFK� GDV� %XQGHVJHVHW]%*%O��,�1U�����������ZLUG�ZLH�IROJW�JHlQGHUW�

,Q�����ZLUG�DOV�=����DQJHI�JW�
Ä��� I�U�HLQH�9HUVLFKHUXQJ��GLH�GLH�9RUDXVVHW]XQJHQ�GHV������E�GHV�(LQNRPPHQVWHXHUJHVHW]HV�����LQ� 9HUELQGXQJ� PLW� ����� GHV� %HWULHEOLFKHQ� 0LWDUEHLWHUYRUVRUJHJHVHW]HV�±� %09*�� %*%O��,1U��;;;�������RGHU�JOHLFKDUWLJHQ�|VWHUUHLFKLVFKHQ�5HFKWVYRUVFKULIWHQ�HUI�OOW�³

$UWLNHO���
bQGHUXQJ�GHV�(UEVFKDIWV��XQG�6FKHQNXQJVVWHXHUJHVHW]HV�����

'DV� (UEVFKDIWV�� XQG� 6FKHQNXQJVVWHXHUJHVHW]� ������ %*%O�� 1U������� ]XOHW]W� JHlQGHUW� GXUFK� GDV%XQGHVJHVHW]�%*%O��,�1U�����������ZLUG�ZLH�IROJW�JHlQGHUW�
,Q� ����� $EV���� =���� WULWW� DQ� GLH� 6WHOOH� GHU� :RUWIROJH� ÄDEJHVFKORVVHQHQ� 3HQVLRQV]XVDW]YHUVLFKHUXQJ������E� GHV� (LQNRPPHQVWHXHUJHVHW]HV� �����³� GLH� :RUWIROJH� ÄDEJHVFKORVVHQHQ3HQVLRQV]XVDW]YHUVLFKHUXQJ� ������E� GHV� (LQNRPPHQVWHXHUJHVHW]HV� ������ HLQVFKOLH�OLFK� YRQ3HQVLRQV]XVDW]YHUVLFKHUXQJHQ� LQ� 9HUELQGXQJ� PLW� ����� GHV� %HWULHEOLFKHQ�0LWDUEHLWHUYRUVRUJHJHVHW]HV�±%09*��%*%O��,�1U��;;;�������RGHU�JOHLFKDUWLJHQ�|VWHUUHLFKLVFKHQ�5HFKWVYRUVFKULIWHQ�HUI�OOW³�



��

9RUEODWW
3UREOHPH�
'DV� GHU]HLW� EHVWHKHQGH�$EIHUWLJXQJVV\VWHP� HQWVSULFKW� QLFKW�PHKU� ]XU�*lQ]H� GHQ�$QIRUGHUXQJHQ� HLQHVPRGHUQHQ� $UEHLWVPDUNWV� XQG� GHQ� KHXWLJHQ� %HG�UIQLVVHQ� GHU� $UEHLWQHKPHU�� (V� I�KUW� QLFKW� VHOWHQ� ]X1DFKWHLOHQ� I�U� $UEHLWQHKPHU� XQG� $UEHLWJHEHU�� 6R� ZLUNW� LQVEHVRQGHUH� GHU� 9HUOXVW� GHV$EIHUWLJXQJVDQVSUXFKV� EHL� 6HOEVWN�QGLJXQJ� I�U� GLH� $UEHLWQHKPHU� PRELOLWlWVKHPPHQG�� :HLWHUV� ZXUGHDXFK�GDV�VSUXQJKDIWH�$QVWHLJHQ�GHV�$EIHUWLJXQJVDQVSUXFKHV�LQ�GHU�3UD[LV�DOV�SUREOHPDWLVFK�HPSIXQGHQ�0LWWHOVWlQGLVFKH� 8QWHUQHKPHU� N|QQHQ� GXUFK� GHQ� =XVDPPHQIDOO� KRKHU� $EIHUWLJXQJV]DKOXQJHQOLTXLGLWlWVPl�LJ�LQ�3UREOHPH�JHUDWHQ�
=LHOH�
� 6FKDIIXQJ�HLQHV�QHXHQ�$EIHUWLJXQJVUHFKWV�DXI�%DVLV�GHU�6R]LDOSDUWQHUYHUHLQEDUXQJ�YRP������������EHU�Ä���(FNSXQNWH³�]XU�$EIHUWLJXQJ�Ä1HX³�
� $QSDVVXQJ� GHV� $EIHUWLJXQJVUHFKWV� DQ� GLH� (UIRUGHUQLVVH� GHU� PRGHUQHQ� $UEHLWVZHOW� XQG� GHV$UEHLWVPDUNWHV�
� 6WlUNXQJ�GHV�|VWHUUHLFKLVFKHQ�.DSLWDOPDUNWHV�±�9HUDQODJXQJ�GHU�$EIHUWLJXQJVEHLWUlJH� LP�5DKPHQHLQHV�NDSLWDOJHGHFNWHQ�XQG�EHLWUDJVRULHQWLHUWHQ�)LQDQ]LHUXQJVYHUIDKUHQV�GXUFK�09�.DVVHQ�
� 2SWLPLHUXQJ� GHU� DUEHLWVUHFKWOLFKHQ� 5DKPHQEHGLQJXQJHQ� GHV� $EIHUWLJXQJVUHFKWV� ]XP� 9RUWHLO� YRQ$UEHLWQHKPHU�XQG�$UEHLWJHEHU�
,QKDOW�
� 6FKDIIXQJ�HLQHV�%09*��PLW�GHP�HLQH�JUXQGOHJHQGH�1HXNRQ]HSWLRQ�GHV�$EIHUWLJXQJVUHFKWV�GXUFK8PJHVWDOWXQJ� GHV� $EIHUWLJXQJVUHFKWV� YRQ� HLQHP� OHLVWXQJVRULHQWLHUWHQ� LQ� HLQ� EHLWUDJVRULHQWLHUWHV6\VWHP�HUIROJW�
� $XVODJHUXQJ�GHU�$EIHUWLJXQJVYHUSIOLFKWXQJ�GHV�$UEHLWJHEHUV�DXI�UHFKWOLFK�VHOEVWlQGLJH�09�.DVVHQ�GHU�$QVSUXFK�GHV�$UEHLWQHKPHUV�DXI�$EIHUWLJXQJ�ULFKWHW�VLFK�JHJHQ�GLH�09�.DVVH�
� 'LH�)LQDQ]LHUXQJ�GHU�$EIHUWLJXQJ�HUIROJW�GXUFK�ODXIHQGH�%HLWUDJV]DKOXQJHQ�GHV�$UEHLWJHEHUV�DQ�GLH09�.DVVH�� GLH� )LQDQ]LHUXQJ� EHVWLPPWHU� =HLWHQ� LP� DXIUHFKWHQ� $UEHLWVYHUKlOWQLV� RKQH(QWJHOWIRUW]DKOXQJVDQVSUXFK�HUIROJW�HEHQIDOOV�GXUFK�GHQ�$UEHLWJHEHU�DQ�GLH�09�.DVVH�
� ,QVROYHQ]VLFKHUH�9HUDQODJXQJ�GHU�$EIHUWLJXQJVEHLWUlJH�GXUFK�GLH�09�.DVVHQ�QDFK�GHP�EHZlKUWHQ9RUELOG�GHV�3HQVLRQVNDVVHQJHVHW]HV�
� 1HXUHJHOXQJ�GHV�$EIHUWLJXQJVDQVSUXFKV�XQG�GHU�9HUI�JXQJVP|JOLFKNHLWHQ�GHV�$UEHLWQHKPHUV��EHUGLH�$EIHUWLJXQJ�EHL�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�XQG�EHL�3HQVLRQLHUXQJ�
� (QWIDOO�GHU�ELVKHULJHQ�(LQVFKUlQNXQJHQ�GHU�$QVSUXFKVYRUDXVVHW]XQJHQ�KLQVLFKWOLFK�GHU�$EIHUWLJXQJEHL�7RG�GHV�$UEHLWQHKPHUV�
� 5HJHOXQJ�GHV�hEHUJDQJVUHFKWV�I�U�]XP�=HLWSXQNW�GHV�,QNUDIWWUHWHQV�EHVWHKHQGH�$UEHLWVYHUKlOWQLVVH�
� $QSDVVXQJHQ�LQ�GHQ�HLQVFKOlJLJHQ�6RQGHUJHVHW]HQ�
$OWHUQDWLYHQ�
%HLEHKDOWXQJ�GHV�GHU]HLW�XQEHIULHGLJHQGHQ�5HFKWV]XVWDQGHV�
$XVZLUNXQJHQ�DXI�GLH�%HVFKlIWLJXQJ�XQG�GHQ�:LUWVFKDIWVVWDQGRUW�gVWHUUHLFK�
'XUFK� GLH� 1HXVWUXNWXULHUXQJ� GHU� $QVSUXFKVYRUDXVVHW]XQJHQ� I�U� HLQH� $EIHUWLJXQJ� ZLUG� GLH� ELVKHUPRELOLWlWVKHPPHQGH�:LUNXQJ�GHU�$EIHUWLJXQJ� �(QWIDOO� GHU�$EIHUWLJXQJ�EHL�6HOEVWN�QGLJXQJ��EHVHLWLJW�'XUFK�:HJIDOO�GHU�V\VWHPLPPDQHQWHQ�.�QGLJXQJVEUHPVH�ZHUGHQ�HWZD�EHL�6WUXNWXUXPEU�FKHQ�LQQHUKDOEHLQHU�%UDQFKH�GLH�QRWZHQGLJHQ�$QSDVVXQJVSUR]HVVH�QLFKW�PHKU�LQ�GHP�0D�H�YHU]|JHUW�ZLH�ELVKHU��)HKO�$OORNDWLRQHQ� DP� $UEHLWVPDUNW� N|QQHQ� VR� UDVFKHU� DOV� ELVKHU� EHVHLWLJW� ZHUGHQ�� 'LH� 5HIRUP� GHV$EIHUWLJXQJVUHFKWV� PLW� %HLWUDJV]DKOXQJHQ� LQ� 09�.DVVHQ� ZLUG� GDV� 9HUDQODJXQJVYROXPHQ� DP|VWHUUHLFKLVFKHQ� .DSLWDOPDUNW� VWHLJHUQ� XQG� GLH� 9HUDQODJXQJVVWUXNWXU� ]X� $QOHLKHQ� XQG� $NWLHQE|UVHQQRWLHUWHU� 8QWHUQHKPHQ� YHUVFKLHEHQ�� ,QVJHVDPW� VLQG� GDKHU� PLW� GHU� $EIHUWLJXQJVUHIRUP� SRVLWLYH,PSXOVH� I�U� GLH� %HVFKlIWLJXQJVODJH� LQ� gVWHUUHLFK� VRZLH� I�U� GHQ� :LUWVFKDIWVVWDQGRUW� gVWHUUHLFKYHUEXQGHQ�
)LQDQ]LHOOH�$XVZLUNXQJHQ�
6LHKH�GD]X�GLH�ILQDQ]LHOOHQ�(UOlXWHUXQJHQ�LP�$OOJHPHLQHQ�7HLO�



��
(8�.RQIRUPLWlW�
+LQVLFKWOLFK�GHU�1HXUHJHOXQJ�GHV�$EIHUWLJXQJVUHFKWV�EHVWHKHQ�NHLQH�9RUJDEHQ�GHV�5HFKWHV�GHU�(8�



��

(UOlXWHUXQJHQ
$OOJHPHLQHU�7HLO

+DXSWJHVLFKWVSXQNWH�GHV�(QWZXUIHV�
'DV� LP� :HVHQWOLFKHQ� VHLW� ����� XQYHUlQGHUW� EHVWHKHQGH� $EIHUWLJXQJVUHFKW� KDW� VHLQH� KLVWRULVFKHQ)XQNWLRQHQ� �7UHXHSUlPLH�� 9HUVRUJXQJVIXQNWLRQ�� LQGLUHNWHV� .�QGLJXQJVKLQGHUQLV�� GXUFK� GLH9HUlQGHUXQJHQ� LQ� GHU� $UEHLWVZHOW� WHLOZHLVH� YHUORUHQ� XQG� ZLUG� GHU� '\QDPLN� GHV� $UEHLWVPDUNWHV� DXFKQLFKW�PHKU�]XU�*lQ]H�JHUHFKW�
1DFK�GHP�JHOWHQGHQ�$EIHUWLJXQJVUHFKW�KDW�HLQ�$UEHLWQHKPHU�JUXQGVlW]OLFK�QDFK�GHQ�%HVWLPPXQJHQ�GHU������II� $QJHVWHOOWHQJHVHW]�� %*%O�� 1U������������ GHU� ������II� *XWVDQJHVWHOOWHQJHVHW]�� %*%O�1U������������ XQG� GHP� $UEHLWHU�$EIHUWLJXQJVJHVHW]�� %*%O�� 1U������������ $QVSUXFK� DXI� HLQH$EIHUWLJXQJ��ZHQQ�GDV�$UEHLWVYHUKlOWQLV�PLQGHVWHQV�GUHL�-DKUH�JHGDXHUW�XQG�GDV�$UEHLWVYHUKlOWQLV�QLFKWGXUFK� .�QGLJXQJ� GXUFK� GHQ� $UEHLWQHKPHU�� YHUVFKXOGHWH� (QWODVVXQJ� RGHU� XQJHUHFKWIHUWLJWHQ� $XVWULWWJHHQGHW� KDW��1DFK� GHP�+DXVJHKLOIHQ�� XQG�+DXVDQJHVWHOOWHQJHVHW]� NQ�SIW� HLQ� $EIHUWLJXQJVDQVSUXFK� DQGDV� 9RUOLHJHQ� HLQHV� ]HKQMlKULJHQ� $UEHLWVYHUKlOWQLVVHV� DQ�� 'LH� +|KH� GHU� $EIHUWLJXQJ� HUJLEW� VLFK� DXVHLQHP�9LHOIDFKHQ� GHV� I�U� GHQ� OHW]WHQ�0RQDW� GHV� $UEHLWVYHUKlOWQLVVHV� EH]RJHQHQ� (QWJHOWV� XQG� DXV� GHU'DXHU� GHV� $UEHLWVYHUKlOWQLVVHV�� (LQ� $EIHUWLJXQJVDQVSUXFK� EHL� 6HOEVWN�QGLJXQJ� GHV� $UEHLWQHKPHUVEHVWHKW�±� DEJHVHKHQ� YRQ� GHQ� )lOOHQ� GHV� Ä0XWWHU�9DWHU�VFKDIWVDXVWULWWHV³� E]Z�� GHU� 6HOEVWN�QGLJXQJZlKUHQG�HLQHU�7HLO]HLWEHVFKlIWLJXQJ�QDFK�GHP�0XWWHUVFKXW]JHVHW]��06FK*���%*%O��1U������������RGHUGHP�9lWHUNDUHQ]JHVHW]��9.*���%*%O��,�1U�����������±�QDFK�GHP�JHOWHQGHQ�$EIHUWLJXQJVUHFKW�QXU�GDQQ�ZHQQ�GHU�$UEHLWQHKPHU�GDV�$UEHLWVYHUKlOWQLV�ZHJHQ� ,QDQVSUXFKQDKPH�HLQHU�3HQVLRQVOHLVWXQJ�DXV�HLQHUJHVHW]OLFKHQ�3HQVLRQVYHUVLFKHUXQJ�N�QGLJW��'DV�JHOWHQGH�$EIHUWLJXQJVUHFKW�I�KUW�GD]X��GDVV�MlKUOLFK�QXUFD�� ��������$UEHLWQHKPHU� HLQH� $EIHUWLJXQJ� HUKDOWHQ�� GDV� VLQG� HWZD� ���� GHU� MlKUOLFK� EHHQGHWHQ$UEHLWVYHUKlOWQLVVH�
'LH� DUEHLWVUHFKWOLFKH� /LWHUDWXU� KDW� VLFK� LQ� GHU� 9HUJDQJHQKHLW� LQWHQVLY� PLW� GHQ� Ä5HFKWVSUREOHPHQ³� GHVEHVWHKHQGHQ� $EIHUWLJXQJVUHFKWV� EHIDVVW� XQG� HLQHQ� 5HIRUPEHGDUI� DXIJH]HLJW�� 5HIRUPEHGDUI� ZLUG� YRUDOOHP� LP� +LQEOLFN� GDUDXI� JHVHKHQ�� GDVV� GHU� $EIHUWLJXQJVDQVSUXFK� HUVW� QDFK� GHP� YROOHQGHWHQ� GULWWHQ'LHQVWMDKU� HQWVWHKHQ� NDQQ� XQG� VHLQH� (UK|KXQJHQ� GXUFK� DEUXSWH� 6SU�QJH� HQWVSUHFKHQG� GHU� 'DXHU� GHV'LHQVWYHUKlOWQLVVHV�EHZLUNW�ZLUG��$EJHVHKHQ�GDYRQ��GDVV�QDFK�$QVLFKW�GHU�DUEHLWVUHFKWOLFKHQ�/HKUH�GLHVH$QVSUXFKVYRUDXVVHW]XQJ� DXV� GHQ� $EIHUWLJXQJVIXQNWLRQHQ� QLFKW� ORJLVFK� KHU]XOHLWHQ� VLQG�� I�KUHQ� VLHPLWXQWHU�]X�$UEHLWJHEHUN�QGLJXQJHQ�XQPLWWHOEDU�YRU�(UUHLFKHQ�GHU�QlFKVW�K|KHUHQ�Ä$EIHUWLJXQJVVWXIH³�
(LQ�ZHLWHUHU�5HIRUPEHGDUI�ZLUG�GDULQ�JHVHKHQ��GDVV�GLH�%HUHFKQXQJ�GHU�$EIHUWLJXQJ�DXI�%DVLV�GHV� I�UGHQ�OHW]WHQ�0RQDW�JHE�KUHQGHQ�(QWJHOWV�YRU]XQHKPHQ�LVW��'LHVH�%HUHFKQXQJ�GHU�$EIHUWLJXQJ�QDFK�GHPÄ$NWXDOLWlWVSULQ]LS³�NDQQ�YRU�DOOHP�LQ�MHQHQ�)lOOHQ��LQ�GHQHQ�GDV�$UEHLWVYHUKlOWQLV�GDXHUKDIW�YRQ�9ROO]HLWDXI� 7HLO]HLW� XQG� XPJHNHKUW� XPJHVWHOOW� ZLUG�� MH� QDFK� GHP� =HLWSXQNW� GHU� %HHQGLJXQJ� GHV$UEHLWVYHUKlOWQLVVHV� GXUFK� GLH� YHUlQGHUWH� (QWJHOWVLWXDWLRQ� ]X� XQYRUKHUVHKEDUHQ� =XZlFKVHQ� RGHU� ]XPDVVLYHQ�9HUOXVWHQ�DQ�$EIHUWLJXQJ�I�KUHQ�
(LQ�HUVWHU�9RUVFKODJ�I�U�HLQH�XPIDVVHQGH�5HIRUP�GHV�EHVWHKHQGHQ�$EIHUWLJXQJVV\VWHPV�ODJ�EHUHLWV�����LQ� )RUP� GHV� VRJHQDQQWHQ� Ä)LQN�0RGHOOHV³� YRU�� GDV� LP� :HVHQWOLFKHQ� GLH� $XVODJHUXQJ� GHU$EIHUWLJXQJVYHUSIOLFKWXQJ�DXV�GHQ�%HWULHEHQ�DXI�HLQH�YRP�%HWULHE�XQDEKlQJLJH�3HQVLRQVNDVVH�XQG�HLQHODXIHQGH�%HLWUDJVOHLVWXQJ�GHV�$UEHLWJHEHUV�I�U����-DKUH�DQ�GLHVH�YRUVDK�
'HQ� ����� LP� 1DWLRQDOUDW� HLQJHEUDFKWHQ� (QWVFKOLH�XQJVDQWUlJHQ� EHWUHIIHQG� 9RUVFKOlJH� I�U� HLQH1HXJHVWDOWXQJ� GHV� $EIHUWLJXQJVUHFKWV� LVW� GLH� JUXQGOHJHQGH� 0RGHOOYRUVWHOOXQJ� HLQHU� $XVODJHUXQJ� GHU$EIHUWLJXQJ� YRQ� GHQ� %HWULHEHQ� DXI� 0LWDUEHLWHUYRUVRUJHNDVVHQ� LP� 5DKPHQ� HLQHV� EHLWUDJVRULHQWLHUWHQ6\VWHPV�XQG�HLQHV�.DSLWDOGHFNXQJVYHUIDKUHQV�JHPHLQVDP�
(LQ� LP� 6RPPHU� ����� YRP� %XQGHVPLQLVWHULXP� I�U� :LUWVFKDIW� XQG� $UEHLW� KHUDXVJHJHEHQHU([SHUWHQEHULFKW� Ä$EIHUWLJXQJ�1HX³�� GHU� DXI� GHQ�$UEHLWHQ� HLQHU� ([SHUWHQDUEHLWVJUXSSH� EHUXKW�� JLEW� GLH(UJHEQLVVH� GHU�%HUHFKQXQJHQ� ]X� GHQ� ILQDQ]LHOOHQ�$XVZLUNXQJHQ� GHU� LQ� GLHVHQ�(QWVFKOLH�XQJVDQWUlJHQHQWKDOWHQHQ� 5HIRUPYRUVFKOlJH� ]XP� $EIHUWLJXQJVUHFKW�� EH]RJHQ� DXI� GHQ� HLQ]HOQHQ� $UEHLWQHKPHU�� DEHUDXFK�LQ�YRONV��XQG�EHWULHEVZLUWVFKDIWOLFKHU�+LQVLFKW�ZLHGHU�
'LH�%XQGHVUHJLHUXQJ�KDW�GDV�EHUHFKWLJWH�$QOLHJHQ�HLQHU�5HIRUP�GHV�$EIHUWLJXQJVUHFKWV� LP�6LQQH�HLQHU8PJHVWDOWXQJ�GHU�$EIHUWLJXQJ�YRQ�HLQHP� OHLVWXQJVRULHQWLHUWHQ� LQ� HLQ� EHLWUDJVRULHQWLHUWHV� 6\VWHP� LQ� LKU5HJLHUXQJVSURJUDPP� LQ� GHP� .DSLWHO� Ä$UEHLW� XQG� 6R]LDOHV³� XQWHU� GHP� 3XQNW� Ä(UQHXHUXQJ� GHV|VWHUUHLFKLVFKHQ�6R]LDOUHFKWV³�DXIJHQRPPHQ�



��
,P� 2NWREHU� ����� HLQLJWHQ� VLFK� GLH� 6R]LDOSDUWQHU� DXI� Ä���(FNSXQNWH³� I�U� HLQH� 5HIRUP� GHV$EIHUWLJXQJVUHFKWV�
'HU� YRUOLHJHQGH� (QWZXUI� ]XU� JHVHW]OLFKHQ� 1HXUHJHOXQJ� GHV� $EIHUWLJXQJVUHFKWV� HQWKlOW� IROJHQGH(FNSXQNWH�
� $Q� 6WHOOH� GHV� ELVKHULJHQ� OHLVWXQJVRULHQWLHUWHQ� $EIHUWLJXQJVV\VWHPV� WULWW� HLQ� EHLWUDJVRULHQWLHUWHV6\VWHP�� LQ� GHP� GLH� )LQDQ]LHUXQJ� GHU� $EIHUWLJXQJ� GXUFK� %HLWUDJVOHLVWXQJHQ� GHU� $UEHLWJHEHU� LP5DKPHQ�HLQHV�.DSLWDOGHFNXQJVYHUIDKUHQV�HUIROJW�
� *UXQGOHJHQG� LVW� GLH� 0RGHOOYRUVWHOOXQJ� HLQHU� $XVODJHUXQJ� GHU� $EIHUWLJXQJVDQVSU�FKH� DXI� 09�.DVVHQ�� 'HU� $UEHLWJHEHU� KDW� HLQHQ� %HLWUDJ� LQ� +|KH� HLQHV� LQ� HLQHP� *HQHUDONROOHNWLYYHUWUDJIHVW]XOHJHQGHQ�3UR]HQWVDW]HV�GHV�PRQDWOLFKHQ�(QWJHOWHV�DQ�GLH�JHZlKOWH�09�.DVVH�]X� OHLVWHQ��'HU$EIHUWLJXQJVDQVSUXFK�ZlFKVW�GDPLW��� LP�*HJHQVDW]� ]XP�EHVWHKHQGHQ�$EIHUWLJXQJVV\VWHP�PLW�GHQ6SU�QJHQ� LQ� GHU� $EIHUWLJXQJVK|KH��� NRQWLQXLHUOLFK� DQ�� )�U� $UEHLWQHKPHU�� I�U� GLH� NHLQ*HQHUDONROOHNWLYYHUWUDJ� ZLUNVDP� LVW�� HUIROJW� GLH� )HVWOHJXQJ� GHV� %HLWUDJVVDW]HV� DXI� JHVHW]OLFKHU(EHQH�
� 'LH�%HLWUDJVOHLVWXQJVSIOLFKW�GHV�$UEHLWJHEHUV� VHW]W�PLW�%HJLQQ�GHV�$UEHLWVYHUKlOWQLVVHV� HLQ�� VRIHUQGDV�$UEHLWVYHUKlOWQLV�OlQJHU�DOV���0RQDW�GDXHUW��,P�)DOO�HLQHU�]XOlVVLJHUZHLVH�YHUHLQEDUWHQ�3UREH]HLWVHW]W�GLH�%HLWUDJVOHLVWXQJVSIOLFKW�QDFK�GHP�(QGH�GHU�3UREH]HLW�HLQ�
� %HVWLPPWH� =HLWHQ� LP� DXIUHFKWHQ� $UEHLWVYHUKlOWQLV� RKQH� (QWJHOWDQVSUXFK� ZHUGHQ� �EHU%HLWUDJVOHLVWXQJHQ�GHV�$UEHLWJHEHUV�DQ�GLH�09�.DVVHQ�ILQDQ]LHUW�
� 'HU�$QVSUXFK�GHV�$UEHLWQHKPHUV�DXI�$EIHUWLJXQJ�ULFKWHW�VLFK�JHJHQ�GLH�09�.DVVH�
� 1DFK�GHU�1HXNRQ]HSWLRQ�GHU�$EIHUWLJXQJ�VROO�HLQ�$QVSUXFK�DXI�$EIHUWLJXQJ�JUXQGVlW]OLFK�EHL�DOOHQ%HHQGLJXQJVDUWHQ� YRQ� $UEHLWVYHUKlOWQLVVHQ� ]XVWHKHQ�� HLQ� $QVSUXFK� DXI� $XV]DKOXQJ� HLQHU$EIHUWLJXQJ� EHVWHKW� DOOHUGLQJV� QXU� EHL� GHQ� ELVKHU� DQVSUXFKVEHJU�QGHQGHQ� %HHQGLJXQJVDUWHQ� XQGGHP�9RUOLHJHQ�YRQ�GUHL�(LQ]DKOXQJVMDKUHQ�
� 'DV� QHXH� $EIHUWLJXQJVV\VWHP� JLOW� I�U� QDFK� GHP� ,QNUDIWWUHWHQ� GHV� *HVHW]HV� QHX� DEJHVFKORVVHQH$UEHLWVYHUKlOWQLVVH��I�U�]X�GLHVHP�=HLWSXQNW�EHVWHKHQGH�$UEHLWVYHUKlOWQLVVH�LVW�GLH�0|JOLFKNHLW�GHU9HUHLQEDUXQJ� GHV� hEHUWULWWV� YRP� ÄDOWHQ³� LQ� GDV� ÄQHXH³� $EIHUWLJXQJVUHFKW� ]ZLVFKHQ� GHP$UEHLWQHKPHU�XQG�GHP�$UEHLWJHEHU�JHJHEHQ�
'XUFK� GLH� 1HXNRQ]HSWLRQ� GHV� $EIHUWLJXQJVUHFKWV� ZLUG� GDV� $EIHUWLJXQJVUHFKW� QLFKW� QXU� PRGHUQHU� XQGJHUHFKWHU� I�U�GLH�$UEHLWQHKPHU�JHVWDOWHW�XQG�]XJOHLFK�GLH�0RELOLWlW�GHU�$UEHLWQHKPHU�HUK|KW��'XUFK�GLH$XVODJHUXQJ�GHU�$EIHUWLJXQJVDQVSU�FKH�WULWW�]XGHP�LQVRIHUQ�HLQH�9HUEHVVHUXQJ�I�U�NOHLQHUH�XQG�PLWWOHUH8QWHUQHKPHQ�HLQ��DOV�$EIHUWLJXQJV]DKOXQJHQ�I�U�GHQ�$UEHLWJHEHU�LQ�*HVWDOW�GHU�%HLWUDJVOHLVWXQJ�N�QIWLJSODQ�� XQG� �EHUVFKDXEDUHU� ZHUGHQ�� 'LH� 3UREOHPDWLN� HLQHV� SO|W]OLFK� DXIWUHWHQGHQ� /LTXLGLWlWVEHGDUIHVLQIROJH� NXPXOLHUHQGHU� $EIHUWLJXQJV]DKOXQJHQ� EHL� JOHLFK]HLWLJHP�$XVVFKHLGHQ�PHKUHUHU� $UEHLWQHKPHU�GHU�PLWXQWHU�I�U�VROFKH�%HWULHEH�H[LVWHQ]EHGURKHQG�VHLQ�NDQQ��ZLUG�GDGXUFK�HQWVFKlUIW�
'LH�$XVODJHUXQJ�GHU�$EIHUWLJXQJVYHUSIOLFKWXQJ�I�KUW�]XJOHLFK�]X�HLQHU�ILQDQ]LHOOHQ�(QWODVWXQJ�GHV�,$*�)RQGV�
,Q� RUJDQLVDWRULVFKHU�+LQVLFKW� LVW� GLH�(LQULFKWXQJ� YRQ� UHFKWOLFK� VHOEVWlQGLJHQ�0LWDUEHLWHUYRUVRUJHNDVVHQ�09�.DVVHQ��� GLH� GLH� %HLWUlJH� LQ� GHU� $QVSDUSKDVH� YHUZDOWHQ�� YRUJHVHKHQ�� 'LHVH�09�.DVVHQ� ZHUGHQ�EHU� HLQH� .RQ]HVVLRQ� QDFK� GHQ� %HVWLPPXQJHQ� GHV� %DQNZHVHQJHVHW]HV� YHUI�JHQ�� )�U� GDV0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIW�ZLUG� HLQ� HLJHQHU�.RQ]HVVLRQVWDWEHVWDQG� LP�%:*�JHVFKDIIHQ� �VLQJOHOLFHQVH� SULQFLSOH��� $OV� 6RQGHUNUHGLWLQVWLWXW� ZHUGHQ� GLH� 09�.DVVHQ� GHU� $XIVLFKW� GHU)LQDQ]PDUNWDXIVLFKWVEHK|UGH� XQWHUOLHJHQ� XQG� ]XP� 6FKXW]� GHU� YHUDQODJWHQ� *HOGHU� DXFK� LQ� GLH$QOHJHUHQWVFKlGLJXQJVHLQULFKWXQJHQ� PLWHLQEH]RJHQ�� 1HEHQ� IDFKOLFKHQ� 0LQGHVWDQIRUGHUXQJHQ� DQ� GLHYHUDQWZRUWOLFKHQ�2UJDQH�XQWHUOLHJHQ�GLH�09�.DVVHQ�DXFK�VSH]LHOOHQ�(LJHQNDSLWDOHUIRUGHUQLVVHQ��)�U�GHQ(UKDOW� GHU� YHUZDOWHWHQ� *HOGHU� VLQG� GLH� 09�.DVVHQ� YHUSIOLFKWHW�� HLQH� YROOH� .DSLWDOJDUDQWLH� ]X�EHUQHKPHQ��GLH�GXUFK�HLQH�EHVRQGHUH�5�FNODJH�DEJHVLFKHUW�LVW��'LH�9HUDQODJXQJVYRUVFKULIWHQ�I�U�09�.DVVHQ�HQWVSUHFKHQ�GHQ�ELVKHULJHQ�(UIDKUXQJHQ�PLW�ODQJIULVWLJHQ�9HUDQODJXQJHQ�XQG�HQWKDOWHQ�(OHPHQWHDXV�GHQ�%HVWLPPXQJHQ�GHV�3.*��9$*�XQG�,QY)*��ZREHL�GHU�PD[LPDOH�$NWLHQDQWHLO�DXI�����EHVFKUlQNWLVW�� GLH� %HZHUWXQJ� QDFK� GHP� 7DJHVZHUWSULQ]LS� HUIROJW� XQG� GLH� 9HUP|JHQVZHUWH� EHL� HLQHU� 'HSRWEDQNYHUZDKUW�VLQG�� ,P�$XV]DKOXQJVIDOO�KDW�GHU�$UEHLWQHKPHU�GLH� IUHLH�:DKO�]ZLVFKHQ�HLQHU�%DUDXV]DKOXQJ�GHU�:HLWHUYHUDQODJXQJ�LQ�GHU�09�.DVVH�RGHU�GLH�(LQEULQJXQJ�GHV�$XV]DKOXQJVEHWUDJHV�DOV�(LQPDOHUODJLQ�HLQH�5HQWHQYHUVLFKHUXQJ�
'LH�9HUDQODJXQJ�LQ�09�.DVVHQ�I�KUW�ZHLWHUV�]X�HLQHU�LQVROYHQ]VLFKHUHQ�9HUDQODJXQJ�GHV�.DSLWDOV�
'LYHUVH�VWHXHUOLFKH�%HJOHLWPD�QDKPHQ�VW�W]HQ�GLH�8PVHW]XQJ�GHV�QHXHQ�$EIHUWLJXQJVV\VWHPV�DE��=LHOGLHVHU� %HJOHLWPD�QDKPHQ� LVW� HLQHUVHLWV� GLH� 9HUPHLGXQJ� VWHXHUOLFKHU� +HPPQLVVH� XQG� DQGHUHUVHLWV� GLH



��
6FKDIIXQJ� YRQ� $QUHL]ZLUNXQJHQ�� LQ� GDV� QHXH� $EIHUWLJXQJVV\VWHP� �EHU]XWUHWHQ�� (LQH� EHVRQGHUH)|UGHUXQJ� LVW� I�U� 5HQWHQDXV]DKOXQJHQ� YRUJHVHKHQ�� 'LH� ZLFKWLJVWHQ� (FNSXQNWH� GHU� VWHXHUOLFKHQ%HJOHLWPD�QDKPHQ�VLQG�
/DXIHQGH�.DVVHQEHLWUlJH� 'LH�.DVVHQEHLWUlJH�GHU�$UEHLWJHEHU�VLQG�EHL�GLHVHQ�%HWULHEVDXVJDEHQ��%HLP$UEHLWQHKPHU� I�KUHQ�%HLWUlJH� ELV� ]XP�$XVPD�� YRQ� ������GHV� DUEHLWVUHFKWOLFKHQ�(QWJHOWHV� ]X� NHLQHPVWHXHUSIOLFKWLJHQ�9RUWHLO�DXV�GHP�'LHQVWYHUKlOWQLV��VHKU�ZRKO�DEHU�K|KHUH�%HLWUlJH��
.DVVHQEHLWUlJH� DXI� *UXQG� YRQ� hEHUWULWWHQ�� /HLVWHW� GHU� $UEHLWJHEHU� %HLWUlJH� DXV� $QODVV� GHU�U�FNZLUNHQGHQ�� hEHUI�KUXQJ� VHLQHU� $UEHLWQHKPHU� LQ� GDV� QHXH� 6\VWHP�� VLQG� GLHVH� HEHQIDOOV%HWULHEVDXVJDEHQ��,QVRZHLW�GLH�%HLWUlJH�GHQ�%HWUDJ�GHU�$EIHUWLJXQJVU�FNVWHOOXQJ��EHUVWHLJHQ��N|QQHQ�VLHDXI� I�QI� -DKUH� YHUWHLOW� DEJHVHW]W� ZHUGHQ� �JOHLFKPl�LJH� 9HUWHLOXQJ��� %HLWUlJH�� GLH� DXI� GLH� ELVKHULJHJHVHW]OLFKH�$EIHUWLJXQJ�E]Z��HLQH�K|KHUH�NROOHNWLYYHUWUDJOLFKH�$EIHUWLJXQJ�]XU�FN]XI�KUHQ�VLQG��VWHOOHQEHLP�$UEHLWQHKPHU�NHLQHQ�VWHXHUSIOLFKWLJHQ�9RUWHLO�DXV�GHP�'LHQVWYHUKlOWQLV�GDU��K|KHUH�%HLWUlJH�VHKUZRKO��
6WHXHUOLFKH� %HKDQGOXQJ� GHU� .DVVH�� 'LH� (LQ]DKOXQJHQ� DQ� GLH� .DVVH� XQWHUOLHJHQ� NHLQHU9HUVLFKHUXQJVVWHXHU�� 'LH� DXV� GHP� HLQJH]DKOWHQ� .DSLWDO� HUZLUWVFKDIWHWHQ� (UWUlJH� VLQG� EHL� GHU� .DVVHHUWUDJVVWHXHUIUHL��'LH�/HLVWXQJHQ�GHU�.DVVH�ZHUGHQ�YRQ�GHU�8PVDW]VWHXHU�EHIUHLW�
$XV]DKOXQJ� GHU� $EIHUWLJXQJ�� 'LH� $XV]DKOXQJ� YRQ� $EIHUWLJXQJHQ� DOV� .DSLWDOEHWUDJ� ]LHKW� HLQH%HVWHXHUXQJ� PLW� HLQHP� 6WHXHUVDW]� YRQ� ��� QDFK� VLFK�� (UIROJW� HLQH� 5HQWHQDXV]DKOXQJ� DE�� LVW� GLHVHVWHXHUIUHL��JLOW�DE��������)UHLZLOOLJH�$EIHUWLJXQJHQ�VLQG�LQ�+LQNXQIW�YROO�VWHXHUSIOLFKWLJ��(LQH�$XVQDKPHEHVWHKW� I�U� IUHLZLOOLJH� $EIHUWLJXQJHQ�� GLH� I�U� =HLWUlXPH� DXVEH]DKOW� ZHUGHQ�� GLH� GHP� ÄDOWHQ³$EIHUWLJXQJVV\VWHP�]X]XRUGQHQ�VLQG�
$EIHUWLJXQJVU�FNVWHOOXQJHQ� 'LHVH�N|QQHQ� VWHXHUIUHL�DXI�.DSLWDONRQWR�RGHU�HLQH�YHUVWHXHUWH�5�FNODJH�EHUWUDJHQ� ZHUGHQ�� %HL� HLQHU� QDFKIROJHQGHQ� $XV]DKOXQJ� YRQ� $EIHUWLJXQJHQ� RGHU� hEHUWULWWVEHLWUlJHQN�U]W� GHU� VWHXHUIUHL� DXIJHO|VWH� %HWUDJ� DQWHLOLJ� GLH� PLW� GHU� $XV]DKOXQJ� YHUEXQGHQHQ� %HWULHEVDXVJDEHQ�9HUEOHLEHQGH� $EIHUWLJXQJVU�FNVWHOOXQJHQ� N|QQHQ� QXU� QRFK� LP� $XVPD�� YRQ� ������ ������� E]Z�� ����)ROJHMDKUH�� JHELOGHW� ZHUGHQ�� 'LH� :HUWSDSLHUGHFNXQJ� NDQQ� JHQHUHOO� YHUWHLOW� DXI� I�QI� -DKUH� DXIJHO|VWZHUGHQ��EHL�IU�KHUHP�:HJIDOO�GHU�5�FNVWHOOXQJ�]X�HLQHP�IU�KHUHQ�=HLWSXQNW��
'LH�HLQ]HOQHQ�YRUJHVFKODJHQHQ�5HJHOXQJHQ�VLQG�LP�%HVRQGHUHQ�7HLO�GHU�(UOlXWHUXQJHQ�GDUJHVWHOOW�
)LQDQ]LHOOH�(UOlXWHUXQJHQ�
'LH�8PVWHOOXQJ�DXI�HLQH�EHLWUDJVRULHQWLHUWH�0LWDUEHLWHUYRUVRUJH�I�KUW�PLW�GHU�]HLWOLFKHQ�9HU]|JHUXQJ�GHU6WHXHUDXINRPPHQVZLUNVDPNHLW� YRQ� HLQHP� -DKU� ]X� HLQHP� 6WHXHUPLQGHUDXINRPPHQ� EHL� GHU(LQNRPPHQVWHXHU� XQG� GHU� .|USHUVFKDIWVWHXHU� YRQ� DQIlQJOLFK� ���0LR�� (XUR�� ,Q� GHQ� EHLGHQ� IROJHQGHQ-DKUHQ�VWHLJW�GHU�6WHXHUDXVIDOO�ELV�DXI�����0LR��(XUR��'D�GLH�$EIHUWLJXQJV]DKOXQJHQ�DOW� EHJLQQHQG�PLWGHP�YLHUWHQ�-DKU�QDFK�GHP�,QNUDIWWUHWHQ�GHU�1HXUHJHOXQJ�GHXWOLFK�VLQNHQ�ZHUGHQ��ZLUG�GHU�6WHXHUDXVIDOOLP� I�QIWHQ� XQG� VHFKVWHQ� -DKU� EHUHLWV� XQWHU� GHP� DQIlQJOLFKHQ� 6WHXHUPLQGHUDXINRPPHQ� OLHJHQ�� ,Q� GHQGDUDXIIROJHQGHQ� -DKUHQ� LVW� GLH� 8PVWHOOXQJ� DQQlKHUQG� VWHXHUDXINRPPHQVQHXWUDO�� /DQJIULVWLJ� LVW� YRQHLQHP�6WHXHUPHKUDXINRPPHQ�DXV]XJHKHQ��GD�GHU�JHVDPWZLUWVFKDIWOLFKH�$XIZDQG�GHU�8QWHUQHKPHQ� I�UGLH�0LWDUEHLWHUYRUVRUJH�XQWHU�MHQHP�I�U�GLH�$EIHUWLJXQJ�DOW�EOHLEW�
'LH�LQ�]ZHL�6FKULWWHQ�YRU]XQHKPHQGH�6HQNXQJ�GHV�]XOlVVLJHQ�$XVPD�HV�HLQHU�$EIHUWLJXQJVU�FNVWHOOXQJI�U�$UEHLWQHKPHU�PLW�HLQHP�$OWHU�ELV�]X����-DKUHQ�NDQQ�]XVlW]OLFKH�6WHXHUHLQQDKPHQ�YRQ�ELV�]X����0LR�(XUR� LP� -DKU� ����� XQG� ELV� ]X� ����0LR�� (XUR� LP� -DKU� ����� EHZLUNHQ�� 'D� DE� GHP� -DKU� ����JHVDPWZLUWVFKDIWOLFK� NHLQH� 1HWWRGRWDWLRQ� VRQGHUQ� HLQ� $EEDX� GHU� $EIHUWLJXQJVU�FNVWHOOXQJHQ� HUIROJW�EOHLEW� GHU� $XINRPPHQVHIIHNW� DXI� GLH� HUVWHQ� -DKUH� EHVFKUlQNW�� 'XUFK� HLQYHUQHKPOLFKH� hEHUWULWWH� YRQ$UEHLWQHKPHUQ� ]XU� EHWULHEOLFKHQ� 0LWDUEHLWHUYRUVRUJH� PLW� hEHUWUDJXQJ� GHU� ILNWLYHQ$EIHUWLJXQJVDQVSU�FKH� XQG� GXUFK� GLH� 2SWLRQ� ]X� VWHXHUIUHLHQ� hEHUWUDJXQJHQ� GHU$EIHUWLJXQJVU�FNVWHOOXQJHQ� DXI� (LJHQNDSLWDONRQWR� N|QQHQ� GLH� 6WHXHUDXINRPPHQVZLUNXQJHQ� DXFKJHULQJHU�DXVIDOOHQ��,P�=XVDPPHQKDQJ�PLW�GHU�JHSODQWHQ�=XVDPPHQOHJXQJ�GHU�3U�IXQJ�YRQ�/RKQVWHXHU�XQG�6R]LDOYHUVLFKHUXQJVEHLWUlJHQ�ZLUG�YRUJHVRUJW�ZHUGHQ��GDVV�LP�=XJH�GHUDUWLJHU�3U�IXQJVKDQGOXQJHQDXFK� HLQH� 3U�IXQJ� GHU� ULFKWLJHQ� $EIXKU� GHU� %HLWUlJH� DQ� GLH� 0LWDUEHLWHUYRUVRUJHNDVVHQ� YRUJHQRPPHQZHUGHQ�ZLUG�
,Q�NRPSHWHQ]UHFKWOLFKHU�+LQVLFKW�VW�W]W�VLFK�GDV�LP�(QWZXUI�YRUOLHJHQGH�%XQGHVJHVHW]�DXI�$UW�����$EV���= ������������XQG�����$UW�����$EV����=���XQG�$UW�����$EV����%�9*�



��
%HVRQGHUHU�7HLO

=X�$UWLNHO����%HWULHEOLFKHV�0LWDUEHLWHUYRUVRUJHJHVHW]��
���7HLO�
=X�������*HOWXQJVEHUHLFK��
'HU�*HOWXQJVEHUHLFK�GHV�%09*�XPIDVVW�DOOH�$UEHLWVYHUKlOWQLVVH��GLH�DXI�HLQHP�SULYDWUHFKWOLFKHQ�9HUWUDJEHUXKHQ�� 6RPLW� JHOWHQ� GLH� %HVWLPPXQJHQ� GHV� %09*� HWZD� I�U� $QJHVWHOOWH� XQG� $UEHLWHU�� I�U*XWVDQJHVWHOOWH��I�U�-RXUQDOLVWHQ��I�U�+DXVJHKLOIHQ�XQG�+DXVDQJHVWHOOWH��VRZLH�I�U�/HKUOLQJH�LP�6LQQH�GHV%HUXIVDXVELOGXQJVJHVHW]HV� RGHU� DQGHUH� $XV]XELOGHQGH�� GLH� LQ� HLQHP� $UEHLWVYHUKlOWQLV� VWHKHQ��:HLWHUVILQGHW� GDV� %09*� $QZHQGXQJ� DXI� GDV� SKDUPD]HXWLVFKH� 3HUVRQDO� LQ� |IIHQWOLFKHQ� $SRWKHNHQ� XQG$QVWDOWVDSRWKHNHQ� LP� 6LQQH� GHV� *HKDOWVNDVVHQJHVHW]HV� ������ %*%O��,� 1U������������ 9RP*HOWXQJVEHUHLFK�GHV�%09*�VLQG�DXFK�$UEHLWVYHUKlOWQLVVH� LP�6LQQH�GHV�����$EV����$69*��JHULQJI�JLJ%HVFKlIWLJWH��HUIDVVW�
'LH� $XVQDKPHQ� GHV� $EV���� EHUXKHQ� HLQHUVHLWV� DXI� YHUIDVVXQJVUHFKWOLFKHQ� hEHUOHJXQJHQ�'LHQVWYHUKlOWQLVVH�]X�/lQGHUQ�XQG�*HPHLQGHQ�±�=����XQG�DQGHUHUVHLWV�GDUDXI��GDVV�I�U�GHQ�%HUHLFK�GHV'LHQVWUHFKWHV�GHV�%XQGHV�HLJHQVWlQGLJH�5HJHOXQJHQ�EHVWHKHQ��=���XQG�����9RQ�$EV����=���ZHUGHQ�XQWHUDQGHUHP� DXFK� GLH� $UEHLWQHKPHU� DXVJHJOLHGHUWHU� 2UJDQLVDWLRQVHLQKHLWHQ� GHV� %XQGHV� HUIDVVW�� DXI� GHUHQ$UEHLWVYHUKlOWQLVVH�HQWVSUHFKHQG�GHP�MHZHLOLJHQ�$XVJOLHGHUXQJVJHVHW]�ZHLWHUKLQ�GDV�9%*�$QZHQGXQJILQGHW�
)�U� GHQ� %DXEHUHLFK� HUIROJW� HLQH� 1HXUHJHOXQJ� GHU� $EIHUWLJXQJ� LP� %8$*� �$UWLNHO������ I�U� ODQG�� XQGIRUVWZLUWVFKDIWOLFKH�$UEHLWHU�LP�/$*��$UWLNHO����
=X�����
'LHVH�%HVWLPPXQJ�HQWVSULFKW�����$EV����$UE$EI*�
=X������%HJULIIVEHVWLPPXQJHQ��
'HU�%HJULII�Ä$OWDEIHUWLJXQJVDQZDUWVFKDIWHQ³�EH]HLFKQHW�GLH�+|KH�GHU� ILNWLYHQ�JHVHW]OLFKHQ�$EIHUWLJXQJQDFK� GHP� ELVKHU� JHOWHQGHQ� $EIHUWLJXQJVUHFKW� ]XP� =HLWSXQNW� GHV� YHUHLQEDUWHQ� hEHUWULWWV� LQ� GDV� QHXH$EIHUWLJXQJVUHFKW�
8QWHU� GHP� %HJULII� Ä$QZDUWVFKDIWVEHUHFKWLJWHU³� VLQG� MHQH� $UEHLWQHKPHU� ]X� YHUVWHKHQ�� I�U� GLH� GHU$UEHLWJHEHU�QDFK�GHQ������RGHU���%HLWUDJV]DKOXQJHQ�LQ�HLQH�09�.DVVH�OHLVWHW�
= ���'HU�%HJULII�Ä$EIHUWLJXQJVDQZDUWVFKDIW³�EH]HLFKQHW�GLH�+|KH�GHV� ILNWLYHQ�$EIHUWLJXQJVDQVSUXFKHV�'LHVHU� VHW]W� VLFK� DXV�GHQ�GHU�0LWDUEHLWHUYRUVRUJHNDVVH� WDWVlFKOLFK� ]XJHIORVVHQHQ�$EIHUWLJXQJVEHLWUlJHQXQG� DOOIlOOLJHU� hEHUWUDJXQJVEHWUlJHQ�� DE]�JOLFK� GHU� 9HUZDOWXQJVNRVWHQ�� ]X]�JOLFK� GHU9HUDQODJXQJVHUWUlJH��GLH�I�U�MHGHQ�0RQDW�DQWHLOLJ�]XJHZLHVHQ�ZHUGHQ��]XVDPPHQ��=X�EHU�FNVLFKWLJHQ�LVWMHGHQIDOOV� GLH� .DSLWDOJDUDQWLH� JHPl�� ������ GDV� KHL�W�� GLH� $EIHUWLJXQJVDQZDUWVFKDIW� PXVV� MHGHQIDOOV� VRKRFK� VHLQ��ZLH� GLH�6XPPH�GHU� GHU�09�.DVVH� ]XJHIORVVHQHQ�$EIHUWLJXQJVEHLWUlJH� ]X]�JOLFK� DOOIlOOLJHUhEHUWUDJXQJVEHWUlJH�
=X������XQG����6SUDFKOLFKH�*OHLFKEHKDQGOXQJ��9HUZHLVXQJHQ��
'LHVH�%HVWLPPXQJHQ�GLHQHQ�GHU�.ODUVWHOOXQJ�
=X������%HJLQQ�XQG�+|KH�GHU�%HLWUDJV]DKOXQJ��
1DFK� GHP� JHOWHQGHQ� $EIHUWLJXQJVUHFKW� LVW� GHU� $EIHUWLJXQJVDQVSUXFK� GXUFK� GLH� 'DXHU� GHU%HWULHEV]XJHK|ULJNHLW� VRZLH� GHV� ]XOHW]W� EH]RJHQHQ� $UEHLWVHQWJHOWV� EHVWLPPW� XQG� ZLUG� LQ� HLQHP9LHOIDFKHQ� GHV� I�U� GHQ� OHW]WHQ�0RQDW� EH]RJHQHQ� $UEHLWVHQWJHOWV� EHVWLPPW�� GLH� +|KH� GHU� $EIHUWLJXQJZlFKVW�PLW�GHU�'DXHU�GHV�$UEHLWVYHUKlOWQLVVHV�
� �� $EV���� OHJW� DEZHLFKHQG� YRP� ELVKHULJHQ� 5HFKW� IHVW�� GDVV� GHU� $UEHLWJHEHU� DE� GHP� %HJLQQ� GHV$UEHLWVYHUKlOWQLVVHV�I�U�GHQ�$UEHLWQHKPHU�ODXIHQG�HLQHQ�%HLWUDJ�DQ�GLH�I�U�GHQ�%HWULHE�DXVJHZlKOWH�09�.DVVH� ]X� OHLVWHQ� KDW�� 'LH� %HLWUDJVSIOLFKW� GHV� $UEHLWJHEHUV� WULWW� JUXQGVlW]OLFK� PLW� GHP� HUVWHQ� 7DJ� GHV$UEHLWVYHUKlOWQLVVHV�HLQ��VRIHUQ�GDV�$UEHLWVYHUKlOWQLV�PLQGHVWHQV�HLQ�0RQDW�GDXHUW��:XUGH�HLQH�QDFK�GHQJHVHW]OLFKHQ� %HVWLPPXQJHQ� �YJO�� HWZD� ����� $EV���� $QJ*� RGHU� ������� $%*%�� RGHU� GHP� MHZHLOVDQ]XZHQGHQGHQ� .ROOHNWLYYHUWUDJ� ]XOlVVLJH� 3UREH]HLW� YHUHLQEDUW�� VHW]W� GLH� %HLWUDJVSIOLFKW� GHV$UEHLWJHEHUV�LP�$QVFKOXVV�DQ�GLH�3UREH]HLW�HLQ�
1DFK� GHP� JHOWHQGHQ� $EIHUWLJXQJVUHFKW� ILQGHQ� =HLWHQ� HLQHV� /HKUYHUKlOWQLVVHV� I�U� GLH� %HUHFKQXQJ� GHU$EIHUWLJXQJ� QXU� GDQQ� %HU�FNVLFKWLJXQJ�� ZHQQ� GDV� 'LHQVWYHUKlOWQLV� HLQVFKOLH�OLFK� GHU� /HKU]HLWPLQGHVWHQV� VLHEHQ� -DKUH� XQXQWHUEURFKHQ� JHGDXHUW� KDW�� ,P�*HJHQVDW]� ]XP� JHOWHQGHQ� $EIHUWLJXQJVUHFKWVLQG� DXI�*UXQG�GHU�%HLWUDJVOHLVWXQJ�GHV�$UEHLWJHEHUV�JUXQGVlW]OLFK� DE�%HJLQQ� GHV�$UEHLWVYHUKlOWQLVVHVDXFK�=HLWHQ�HLQHV�/HKUYHUKlOWQLVVHV�DOOHLQ�DEIHUWLJXQJVZLUNVDP�



��
'HU� %HLWUDJVVDW]� LVW� LQ� HLQHP� *HQHUDONROOHNWLYYHUWUDJ� IHVW]XOHJHQ�� )�U� $UEHLWQHKPHU�� I�U� GLH� NHLQ*HQHUDONROOHNWLYYHUWUDJ�ZLUNVDP�LVW��ZLUG�GHU�%HLWUDJVVDW]�DXI�JHVHW]OLFKHU�(EHQH�LQ�GHU�+|KH�YRQ������GHV� PRQDWOLFKHQ� (QWJHOWV� IHVWJHOHJW�� %HPHVVXQJVJUXQGODJH� LVW� GHU� VR]LDOYHUVLFKHUXQJVUHFKWOLFKH(QWJHOWEHJULII�GHV������$69*�
,P� )DOO� GHU� $UEHLWQHKPHU�EHUODVVXQJ� QDFK� GHP� $UEHLWVNUlIWH�hEHUODVVXQJVJHVHW]� �$h*��� %*%O�1U������������ EOHLEW� GHU� hEHUODVVHU� DXV� DUEHLWVYHUWUDJVUHFKWOLFKHU� 6LFKW� DXFK� $UEHLWJHEHU� GHV�EHUODVVHQHQ� $UEHLWQHKPHUV� XQG� GDPLW� 6FKXOGQHU� GHV� QDFK� ���� $EV���� ]X� OHLVWHQGHQ� %HLWUDJHV�� 'HU%HLWUDJ�GHV�$UEHLWJHEHUV�LVW�DXI�*UXQGODJH�GHV�(QWJHOWEHJULIIV�GHV������$69*�DQ�GLH�I�U�GHQ�%HWULHE�GHVhEHUODVVHUV�DXVJHZlKOWH�09�.DVVH�]X�OHLVWHQ�
+LQVLFKWOLFK� GHU� %HUHFKQXQJ� GHU� ODXIHQGHQ� %HLWUDJVOHLVWXQJHQ� GHV� $UEHLWJHEHUV� I�U� GLH� 'DXHU� GHU,QDQVSUXFKQDKPH� HLQHU� $OWHUVWHLO]HLW� QDFK� ����� GHV� $UEHLWVORVHQYHUVLFKHUXQJVJHVHW]HV� �$O9*��� %*%O�1U������������ GHV� 6ROLGDULWlWVSUlPLHQPRGHOOV� QDFK� ����� GHV� $UEHLWVYHUWUDJVUHFKWV�$QSDVVXQJVJHVHW]HV�$95$*��� %*%O�� 1U������������ VRZLH� GLH� 'DXHU� HLQHU� .XU]DUEHLW� QDFK� ����� $EV���� OLW��E� GHV$UEHLWVPDUNWI|UGHUXQJVJHVHW]HV� �$0)*��� %*%O�� 1U����������� LVW� DOV� %HPHVVXQJVJUXQGODJH� I�U� GHQ%HLWUDJ�GHV�$UEHLWJHEHUV�GDV�YRU�GHU�+HUDEVHW]XQJ�GHU�1RUPDODUEHLWV]HLW� JHOHLVWHWH�PRQDWOLFKH�(QWJHOWKHUDQ]X]LHKHQ�
$EV����UHJHOW�GLH�)lOOLJNHLW�GHU�$EIHUWLJXQJVEHLWUlJH�HQWVSUHFKHQG�GHU�)lOOLJNHLW�GHV� ODXIHQGHQ�(QWJHOWVGHV�$UEHLWQHKPHUV�VRZLH�GLH�+|KH�GHU�YRP�$UEHLWJHEHU�JHJHEHQHQIDOOV�]X�OHLVWHQGHQ�9HU]XJV]LQVHQ�
=X������%HLWUDJVOHLVWXQJ�I�U�HQWJHOWIUHLH�=HLWHQ��
� ��VLHKW�I�U�EHVWLPPWH��DEVFKOLH�HQG�DXIJH]lKOWH�=HLWHQ�LP�DXIUHFKWHQ�$UEHLWVYHUKlOWQLV��ZlKUHQG�GHUHUNHLQH�(QWJHOWIRUW]DKOXQJVSIOLFKW�GHV�$UEHLWJHEHUV�EHVWHKW�� HLQH�)LQDQ]LHUXQJ�GHU�%HLWUDJVOHLVWXQJ�GXUFKGHQ�$UEHLWJHEHU�YRU�
'LH�)LQDQ]LHUXQJ�GHU�%HLWUDJVOHLVWXQJ�GXUFK�GHQ�$UEHLWJHEHU� LVW� I�U�=HLWHQ�YRUJHVHKHQ��GLH�ELVKHU�DXFKDEIHUWLJXQJVZLUNVDP�ZDUHQ��3UlVHQ]��=LYLOGLHQVW��=HLWHQ�GHV�:RFKHQ��RGHU�.UDQNHQJHOGEH]XJHV��
1DFK�$EV����KDEHQ�$UEHLWQHKPHU�MHZHLOV�I�U�GLH�'DXHU�HLQHV�3UlVHQ]��RGHU�$XVELOGXQJVGLHQVWHV�QDFK�GHQ������ XQG����� ��� XQG���F� GHV� :HKUJHVHW]HV� ����� $QVSUXFK� DXI� HLQH� %HLWUDJVOHLVWXQJ� GXUFK� GHQ$UEHLWJHEHU�LQ�+|KH�GHV�IHVWJHOHJWHQ�3UR]HQWVDW]HV�YRQ�GHU�ILNWLYHQ�%HPHVVXQJVJUXQGODJH� LQ�+|KH�GHV.LQGHUEHWUHXXQJVJHOGHV�JHPl������$EV����.%**�
1DFK� $EV���� KDEHQ� $UEHLWQHKPHU� MHZHLOV� I�U� GLH� 'DXHU� HLQHV� =LYLOGLHQVWHV� QDFK� ���D� RGHU� HLQHV$XVODQGVGLHQVWHV�QDFK�����E�=LYLOGLHQVWJHVHW]�$QVSUXFK�DXI�HLQH�%HLWUDJVOHLVWXQJ�GXUFK�GHQ�$UEHLWJHEHULQ� +|KH� GHV� IHVWJHOHJWHQ� 3UR]HQWVDW]HV� YRQ� GHU� ILNWLYHQ� %HPHVVXQJVJUXQGODJH� LQ� +|KH� GHV.LQGHUEHWUHXXQJVJHOGHV�JHPl������$EV����.%**�
)�U�GLH�'DXHU�HLQHV�$QVSUXFKV�DXI�:RFKHQ��RGHU�.UDQNHQJHOG�QDFK�GHP�$69*�KDW�GHU�$UEHLWQHKPHU$QVSUXFK�DXI�HLQH�%HLWUDJVOHLVWXQJ�GXUFK�GHQ�$UEHLWJHEHU�LQ�+|KH�GHV�IHVWJHOHJWHQ�3UR]HQWVDW]HV�YRQ�GHUMHZHLOLJHQ� *HOGOHLVWXQJ� DXV� GHP� $69*�� 'HU� $EIHUWLJXQJVEHLWUDJ� LVW� GDKHU� QLFKW� PHKU� EHL� GHU%HUHFKQXQJ�GHV�:RFKHQ��XQG�.UDQNHQJHOGHV�]X�EHU�FNVLFKWLJHQ�
=X������9HUI�JXQJV��XQG�([HNXWLRQVEHVFKUlQNXQJHQ��
'LHVH�%HVWLPPXQJ�HQWVSULFKW�����%3*�
=X������XQG�����$XVZDKO�GHU�09�.DVVH��
� �� YHUSIOLFKWHW� GHQ� $UEHLWJHEHU�� HLQH� 09�.DVVH� DXV]XZlKOHQ� �*UXQGVDW]�� HLQH� 09�.DVVH� SUR$UEHLWJHEHU��� 'LH� $XVZDKO� GHU� 09�.DVVH� KDW� LQ� HLQHU� HU]ZLQJEDUHQ� %HWULHEVYHUHLQEDUXQJ� QDFK� ����$EV����=��E�$UE9*�]X�HUIROJHQ��.RPPW�]ZLVFKHQ�GHP�$UEHLWJHEHU�XQG�GHP�%HWULHEVUDW�NHLQH�(LQLJXQJ]X� 6WDQGH�� NDQQ� GLH� 6FKOLFKWXQJVVWHOOH� JHPl�� ������ $UE9*� DXI� $QWUDJ� HLQHV� GHU� 6WUHLWWHLOH� ]XU(QWVFKHLGXQJ��EHU�GLH�$XVZDKO�GHU�09�.DVVH�DQJHUXIHQ�ZHUGHQ�
,P�*HJHQVDW]� ]X� ���� NRPPW� LQ� %HWULHEHQ� RKQH� %HWULHEVUDW� ������� DXVVFKOLH�OLFK� GHP� $UEHLWJHEHU� GDV5HFKW� ]XU� $XVZDKO� GHU�09�.DVVH� ]X�� 'LH� $UEHLWQHKPHU� VLQG� GDU�EHU� VFKULIWOLFK� ]X� LQIRUPLHUHQ�� %HLHLQHP�HQWVSUHFKHQG�TXDOLIL]LHUWHQ�(LQVSUXFK�GHU�$UEHLWQHKPHU�ELQQHQ�]ZHL�:RFKHQ�JHJHQ�GLH�JHZlKOWH09�.DVVH�KDW�GHU�$UEHLWJHEHU�HLQHQ�QHXHQ�9RUVFKODJ�]X�HUVWDWWHQ��%HL�HLQHP�QRFKPDOLJHQ�TXDOLIL]LHUWHQ(LQVSUXFK� GHU� $UEHLWQHKPHU� NDQQ� ]X� GHQ� ZHLWHUHQ� %HUDWXQJHQ� HLQH� NROOHNWLYYHUWUDJOLFKH,QWHUHVVHQYHUWUHWXQJ� EHLJH]RJHQ� ZHUGHQ�� *HJHQ� GHQ� GULWWHQ� 9RUVFKODJ� GHV� $UEHLWJHEHUV� LVW� DOOHUGLQJVNHLQ�(LQVSUXFK�PHKU�]XOlVVLJ�
1DFK� ���� $EV���� XQG� ����� $EV���� JHKW� GDV� 5HFKW� ]XU� $XVZDKO� GHU� 09�.DVVH� ]XU� *lQ]H� DXI� GHQ$UEHLWQHKPHU� �EHU�� ZHQQ� EHL� %HHQGLJXQJ� GHV� $UEHLWVYHUKlOWQLVVHV� QRFK� NHLQH� 09�.DVVH� DXVJHZlKOWZXUGH�XQG�QRFK�$EIHUWLJXQJVEHLWUlJH�DXVVWlQGLJ�VLQG�



��
=X�������%HLWULWWVYHUWUDJ��
=X� VHLQHU� 5HFKWVZLUNVDPNHLW� EHGDUI� GHU� %HLWULWW� GHV� $UEHLWJHEHUV� ]X� HLQHU� 09�.DVVH� HLQHV%HLWULWWVYHUWUDJHV��:HVHQWOLFKHV�(OHPHQW�GHV�%HLWULWWVYHUWUDJHV�LVW�GLH�)HVWOHJXQJ�GHU�09�.DVVH�
=X�������%HHQGLJXQJ�GHV�%HLWULWWVYHUWUDJHV�XQG�:HFKVHO�GHU�09�.DVVH��
6RZRKO�GHP�$UEHLWJHEHU�DOV�DXFK�GHU�09�.DVVH�VROO�GHU�:HFKVHO�GHU�09�.DVVH�P|JOLFK�VHLQ��'D�GLH%HLWUDJVOHLVWXQJ�LP�*HVHW]�]ZLQJHQG�YRUJHVHKHQ� LVW��PXVV�DXFK� MHGHU�$UEHLWJHEHU�PLW�HLQHU�09�.DVVHHLQHQ� %HLWULWWVYHUWUDJ� DEJHVFKORVVHQ� KDEHQ�� 'HU� :HFKVHO� LVW� GDKHU� QXU� P|JOLFK�� ZHQQ� DXFK� HLQH�EHUQHKPHQGH�09�.DVVH� QDPKDIW� JHPDFKW�ZHUGHQ� NDQQ��'LH�%HQHQQXQJ� GLHVHU� �EHUQHKPHQGHQ�09�.DVVH�KDW�LP�.�QGLJXQJVVFKUHLEHQ�]X�HUIROJHQ�
'HU� :HFKVHO� GHU� 09�.DVVH� LVW� HLQHUVHLWV� VRZRKO� I�U� GLH� DOWH� DOV� DXFK� I�U� GLH� QHXH� 09�.DVVH� PLW9HUZDOWXQJVDXIZDQG� YHUEXQGHQ� XQG� DQGHUHUVHLWV� PXVV� EHL� GHU� *HVWLRQLHUXQJ� GHU� 9HUDQODJXQJ� GHUEHYRUVWHKHQGH� 9HUP|JHQVWUDQVIHU� EHU�FNVLFKWLJW� ZHUGHQ�� =XU� 6LFKHUVWHOOXQJ� GHU� RUGQXQJVJHPl�HQ$EZLFNOXQJ� EHWUlJW� GLH� JHVHW]OLFK� IHVWJHVHW]WH� XQG� QLFKW� DElQGHUEDUH� )ULVW� I�U� GLH� .�QGLJXQJ� GHV%HLWULWWVYHUWUDJHV�VHFKV�0RQDWH�
'HU�5HFKHQVFKDIWVEHULFKW� GHU�9HUDQODJXQJVJHPHLQVFKDIW� LVW� YRP�%DQNSU�IHU� ]X� SU�IHQ�� 6REDOG� GLHVHVH[WHUQH�.RQWUROORUJDQ�GLHVHQ�5HFKHQVFKDIWVEHULFKW�EHVWlWLJW�KDW�XQG�VRPLW�GLH�+|KH�GHU�]X��EHUWUDJHQGHQ$EIHUWLJXQJVDQZDUWVFKDIWHQ�HLQGHXWLJ�IHVWVWHKW��KDW�GLH�hEHUZHLVXQJ�DQ�GLH�QHXH�09�.DVVH�XQYHU]�JOLFK]X�HUIROJHQ��'D�GLH�$EIHUWLJXQJVEHLWUlJH�I�U�GLH�OHW]WHQ�0RQDWH�GHV�DOWHQ�*HVFKlIWVMDKUHV��LQ�GHU�5HJHOZLUG�HV�VLFK�ZRKO�XP�GLH�%HLWUlJH�I�U�1RYHPEHU�XQG�'H]HPEHU�KDQGHOQ��YRP�$UEHLWJHEHU�HUVW�LP�QHXHQ*HVFKlIWVMDKU�DQ�GLH�09�.DVVH��EHUZLHVHQ�ZHUGHQ��ZLUG�NODUJHVWHOOW��GDVV�GLHVH�hEHUZHLVXQJ�EHUHLWV�DQGLH�QHXH�09�.DVVH�]X�HUIROJHQ�KDW�
=X�������0HOGHSIOLFKWHQ��
� ���UHJHOW�GLH�0HOGHYHUSIOLFKWXQJHQ�I�U�$UEHLWQHKPHU�XQG�$UEHLWJHEHU�JHJHQ�EHU�GHU�09�.DVVH��'LH�LQ� ��� $EV���� HQWKDOWHQHQ� 'DWHQ� VLQG� I�U� GLH� RUGQXQJVJHPl�H� $EZLFNOXQJ� GHV� $EIHUWLJXQJVJHVFKlIWHVQRWZHQGLJ�� ,P�+LQEOLFN� DXI� GLH� UHLEXQJVORVH� $EZLFNOXQJ� GHU� hEHUWUDJXQJ� YRQ� $EIHUWLJXQJVEHLWUlJHQZLUG�GHU�$UEHLWQHKPHU�YHUSIOLFKWHW��VHLQHP�QHXHQ�$UEHLWJHEHU�GLH�09�.DVVH�DXV�GHP�YRUDQJHJDQJHQHQ$UEHLWVYHUKlOWQLV�]X�PHOGHQ�
=X�������$QVSUXFK�DXI�$EIHUWLJXQJ��
$EV����UHJHOW�GHQ�$EIHUWLJXQJVDQVSUXFK�GHP�*UXQGH�QDFK��1DFK�GHU�1HXUHJHOXQJ�VWHKW�±� LP�*HJHQVDW]]XP� ELVKHULJHQ� $EIHUWLJXQJVUHFKW�±� HLQH� $EIHUWLJXQJ� EHL� MHGHU� %HHQGLJXQJ� GHV� $UEHLWVYHUKlOWQLVVHVJHJHQ� GLH� 09�.DVVH� ]X�� %HL� GHQ� ELVKHU� DQVSUXFKVYHUQLFKWHQGHQ� %HHQGLJXQJVWDWEHVWlQGHQ� NDQQ� GLH$XV]DKOXQJ� GHU� $EIHUWLJXQJ� QLFKW� YHUODQJW� ZHUGHQ� �Ä$XV]DKOXQJVVSHUUH³��� HLQ� 9HUIDOO� YRQ� HLQPDOHLQJH]DKOWHQ� $EIHUWLJXQJVEHLWUlJHQ� LVW� LP� QHXHQ� $EIHUWLJXQJVUHFKW� DXVJHVFKORVVHQ�� %HL,QDQVSUXFKQDKPH� HLQHU� *OHLWSHQVLRQ� LVW� GHU� $EIHUWLJXQJVDQVSUXFK� ZLH� EHL� HLQHU� %HHQGLJXQJ� GHV$UEHLWVYHUKlOWQLVVHV�DEUXIEDU�
9RUDXVVHW]XQJ� I�U� GLH� $XV]DKOXQJ� HLQHU� $EIHUWLJXQJ� LVW� GDU�EHU� KLQDXV�� GDVV� KLQVLFKWOLFK� GLHVHV$EIHUWLJXQJVDQVSUXFKHV� HLQ� HIIHNWLYHU� %HLWUDJV]HLWUDXP� VHLW� GHU� OHW]WHQ� $XV]DKOXQJ� YRQ� GUHL� -DKUHQYRUOLHJW��0LW�GLHVHU�5HJHOXQJ�VROO�LP�+LQEOLFN�DXI�GLH�.RVWHQVWUXNWXU�LQ�GHQ�09�.DVVHQ�GLH�$XV]DKOXQJYRQ�Ä.OHLQVWDEIHUWLJXQJHQ³�YHUPLHGHQ�ZHUGHQ�
)�U�GLH�%HUHFKQXQJ�GHU�GUHL�%HLWUDJVMDKUH�VLQG�DOOH�%HLWUDJV]HLWHQ�QDFK������XQG���KHUDQ]X]LHKHQ�
1DFK� $EV���� EHVWHKW� HLQ� $QVSUXFK� DXI� $XV]DKOXQJ� GHU� ÄJHVSHUUWHQ³� $EIHUWLJXQJ�� ZHQQ� HLQHV� GHUQDFKIROJHQGHQ� $UEHLWVYHUKlOWQLVVH� DXI� DXV]DKOXQJVEHJU�QGHQGH� $UW� HQGHW�� GK�� QDFK� GUHL(LQ]DKOXQJVMDKUHQ�DXI�DQGHUH�$UW�DOV�GLH�LQ�$EV����=���ELV���DQJHI�KUWHQ�%HHQGLJXQJVWDWEHVWlQGH�
1DFK�$EV����=���KDW�GHU�$UEHLWQHKPHU�EHL�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�ZHJHQ�,QDQVSUXFKQDKPHHLQHU� 3HQVLRQ� DXV� GHU� JHVHW]OLFKHQ� 3HQVLRQVYHUVLFKHUXQJ� MHGHQIDOOV� $QVSUXFK� DXI� $XV]DKOXQJ� GHVJHVDPWHQ�$EIHUWLJXQJVNDSLWDOV��XQG�]ZDU�DXFK�GDQQ��ZHQQ�GDV�OHW]WH�$UEHLWVYHUKlOWQLV�GHV�$UEHLWQHKPHUVEHUHLWV�]X�HLQHP�IU�KHUHQ�=HLWSXQNW�JHHQGHW�KDW��,Q�GLHVHQ�)lOOHQ�EHVWHKW�GHU�$QVSUXFK�DXI�$XV]DKOXQJGHU� $EIHUWLJXQJ� LQVEHVRQGHUH� DXFK� GDQQ�� ZHQQ� GHU� $UEHLWQHKPHU� VHOEVW� N�QGLJW� RGHU� NHLQH� GUHL(LQ]DKOXQJVMDKUH�]XP�=HLWSXQNW�GHU�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�YRUOLHJHQ�
1DFK� $EV���� =��� HQWVWHKW� I�U� MHQH� $UEHLWQHKPHU�� GLH� GLH� JHVHW]OLFKHQ� 9RUDXVVHW]XQJHQ� I�U� GLH,QDQVSUXFKQDKPH�HLQHU�3HQVLRQ�DXV�HLQHU�JHVHW]OLFKHQ�3HQVLRQVYHUVLFKHUXQJ�QLFKW�HUI�OOHQ��HLQ�$QVSUXFKDXI�$XV]DKOXQJ�GHU�$EIHUWLJXQJ�MHGHQIDOOV�QDFK�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�
$EV����VLHKW�GHQ�(QWIDOO�GHU�ELVKHULJHQ�(LQVFKUlQNXQJHQ�GHU�$QVSUXFKVYRUDXVVHW]XQJHQ�KLQVLFKWOLFK�GHU$EIHUWLJXQJ� EHL� 7RG� GHV� $UEHLWQHKPHUV� YRU�� 'LH� $EIHUWLJXQJ� EHL� 7RG� GHV� $UEHLWQHKPHUV� IlOOW� LQ� GLH



��
9HUODVVHQVFKDIW�ZLH� MHGHU� DQGHUH�YHUP|JHQVZHUWH�$QVSUXFK��GLH�$QVSUXFKVEHUHFKWLJXQJ�EHVWLPPW� VLFKQDFK�GHQ�HUEUHFKWOLFKHQ�%HVWLPPXQJHQ�GHV�$%*%�
=X�������)lOOLJNHLW�GHU�$EIHUWLJXQJ��
(QGHW�GDV�$UEHLWVYHUKlOWQLV�DXI�DXV]DKOXQJVEHJU�QGHQGH�$UW�� LVW�GLH�$EIHUWLJXQJ�QDFK�*HOWHQGPDFKXQJGXUFK� GHQ� $UEHLWQHKPHU� VSlWHVWHQV� ]XP� (QGH� GHV� ]ZHLWHQ� 0RQDWV� QDFK� GHU� %HHQGLJXQJ� GHV$UEHLWVYHUKlOWQLVVHV� IlOOLJ�� 'LH� )RUWVHW]XQJ� GHV� $UEHLWVYHUKlOWQLVVHV� XQWHU� ,QDQVSUXFKQDKPH� HLQHU*OHLWSHQVLRQ�QDFK������F�$69*�LVW�LP�+LQEOLFN�DXI�GLH�)lOOLJNHLW�GHU�$EIHUWLJXQJ�HLQHU�%HHQGLJXQJ�GHV$UEHLWVYHUKlOWQLVVHV�JOHLFK]XKDOWHQ�
'D� GLH� (UWUlJH� PRQDWOLFK� ]XJHZLHVHQ� ZHUGHQ�� LVW� EHL� GHU� $XV]DKOXQJ� GHU� $EIHUWLJXQJ� DXI� GDV0RQDWVHQGH�DE]XVWHOOHQ��)�U�GLH�$XV]DKOXQJ�RGHU�hEHUZHLVXQJ�ZLUG�GHU�09�.DVVH�HLQH�)ULVW�YRQ�I�QI7DJHQ�YRUJHVFKULHEHQ�
=X�������+|KH�GHU�$EIHUWLJXQJ��
'LH� +|KH� GHU� $EIHUWLJXQJ� HUJLEW� VLFK� DXV� GHU� 6XPPH� GHU� GHU� 09�.DVVH� ]XJHIORVVHQHQ$EIHUWLJXQJVEHLWUlJH�VRZLH�DOOIlOOLJHU�hEHUWUDJXQJVEHWUlJH��DE]�JOLFK�GHU�9HUZDOWXQJVNRVWHQ��]X]�JOLFKGHU� PRQDWOLFK� ]XJHZLHVHQHQ� (UWUlJH� XQWHU� %HU�FNVLFKWLJXQJ� GHU� .DSLWDOJDUDQWLH� E]Z�� HLQHU� DOOIlOOLJHQ=LQVJDUDQWLH�� 'LH� %HUHFKQXQJ� KDW� ]XP� 0RQDWVHQGH� ]X� HUIROJHQ� XQG� GLH� (UWUlJH� GLHVHV� 0RQDWV� ]XEHU�FNVLFKWLJHQ�
=X�������9HUI�JXQJVP|JOLFKNHLWHQ�GHV�$QZDUWVFKDIWVEHUHFKWLJWHQ��EHU�GLH�$EIHUWLJXQJ��
,Q� GLHVHU� 5HJHOXQJ� VLQG� GLH� 9HUI�JXQJVP|JOLFKNHLWHQ� GHV� $UEHLWQHKPHUV� LQ� $QOHKQXQJ� DQ� GDV%HWULHEVSHQVLRQVJHVHW]�JHUHJHOW�
'LH�ZDKOZHLVH�8PZDQGOXQJ�HLQHV�$EIHUWLJXQJVDQVSUXFKV� LQ�HLQH� OHEHQVODQJH�5HQWH� LVW�]ZHLIHOVIUHL�DOV5HQWHQYHUVLFKHUXQJ� DQ]XVHKHQ�� *HPl�� $UW���� $EV���� GHU� 'ULWWHQ� 5LFKWOLQLH� /HEHQVYHUVLFKHUXQJ�������(:*� ILQGHW� GLHVH� 5LFKWOLQLH� DXI� GLH� LQ� $UW���� GHU� (UVWHQ� 5LFKWOLQLH� /HEHQVYHUVLFKHUXQJ��������(:*�� EH]HLFKQHWHQ� 9HUVLFKHUXQJHQ� �X�D�� GLH� 5HQWHQYHUVLFKHUXQJ�� XQG� 8QWHUQHKPHQ$QZHQGXQJ��'DV�EHGHXWHW�YRU�DOOHP��GDVV�I�U�DOOH�GLHVH�9HUVLFKHUXQJHQ�XQG�8QWHUQHKPHQ�GHU�*UXQGVDW]GHU� HLQKHLWOLFKHQ� =XODVVXQJ� JLOW�� ZRQDFK� GLHVH� *HVFKlIWH� LQ� DOOHQ� 0LWJOLHGVWDDWHQ� �EHU� HLQH=ZHLJQLHGHUODVVXQJ� RGHU� LP�'LHQVWOHLVWXQJVYHUNHKU� EHWULHEHQ� ZHUGHQ� G�UIHQ�� 'LH�4XDOLIL]LHUXQJ� HLQHU7lWLJNHLW� DOV� 5HQWHQYHUVLFKHUXQJ� HQWIDOWHW� GDKHU� LKUH� :LUNXQJ� QLFKW� QXU� I�U� GLH� JUHQ]�EHUVFKUHLWHQGH7lWLJNHLW��VRQGHUQ�DXFK�DXI�GHP�,QODQGVPDUNW�
=XU�(UK|KXQJ�GHU�$WWUDNWLYLWlW�HLQHU�8PZDQGOXQJ�GHU�$EIHUWLJXQJ�LQ�HLQH�5HQWH�ZLUG�GLH�hEHUZHLVXQJLQ� HLQH� 3HQVLRQV]XVDW]YHUVLFKHUXQJ� H[SOL]LW� DQJHI�KUW�� ,P� =XJH� HLQHU� GLUHNWHQ� hEHUZHLVXQJ� GHU$EIHUWLJXQJ� GXUFK� GLH� 09�.DVVH� IlOOW� NHLQH� 9HUVLFKHUXQJVVWHXHU� DQ� XQG� DXFK� GLH� $XV]DKOXQJ� HLQHU5HQWH�DXV�HLQHU�3HQVLRQV]XVDW]YHUVLFKHUXQJ�XQWHUOLHJW�NHLQHU�ZHLWHUHQ�%HVWHXHUXQJ��,P�*HJHQVDW]�]X�GHQVRQVW� I�U� 3HQVLRQV]XVDW]YHUVLFKHUXQJHQ� JHOWHQGHQ� VWHXHUOLFKHQ� 5DKPHQEHGLQJXQJHQ� VROO� EHLÄ8PZDQGOXQJ� GHU� $EIHUWLJXQJ� LQ� HLQH� 3HQVLRQV]XVDW]YHUVLFKHUXQJ³� VFKRQ� DE� GHP� ����/HEHQVMDKU� GLH$XV]DKOXQJ�HLQHU�±�OHEHQVODQJHQ�±�5HQWH�]XOlVVLJ�VHLQ�
1DFK�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV� LQIROJH�,QDQVSUXFKQDKPH�HLQHU�3HQVLRQ�DXV�GHU�JHVHW]OLFKHQ3HQVLRQVYHUVLFKHUXQJ�RGHU� LQ� GHQ�)lOOHQ� GHV� �����$EV����=��� VROO� HLQ�9HUEOHLE� LQ� GHU�09�.DVVH� QLFKWPHKU� ]XOlVVLJ� VHLQ�� (V� ZLUG� GDKHU� HLQH� )ULVW� YRQ� ]ZHL� 0RQDWHQ� IHVWJHVHW]W�� ELQQHQ� GHU� GHU$QZDUWVFKDIWVEHUHFKWLJWH�HLQH�(UNOlUXQJ��EHU�GLH�Ä9HUZHQGXQJ³�GHU�$EIHUWLJXQJ�DEJHJHEHQ�PXVV��*LEWHU� GLHVH� (UNOlUXQJ� QLFKW� IULVWJHUHFKW� DE�� VR� LVW� GLH� 09�.DVVH� ]XU� $XV]DKOXQJ� GHU� $EIHUWLJXQJYHUSIOLFKWHW��)DOOV�GHU�09�.DVVH�NHLQ�%DQNNRQWR�I�U�HLQH�hEHUZHLVXQJ�EHNDQQW�LVW�RGHU�EHNDQQW�JHJHEHQZLUG��ZLUG�GLH�$QZHLVXQJ�GHU�$EIHUWLJXQJ�LP�3RVWZHJ�HUIROJHQ�P�VVHQ�
���7HLO�
=X�������09�.DVVHQ��
'HU�%HWULHE�GHV�09�.DVVHQJHVFKlIWHV�EHGDUI�HLQHU�.RQ]HVVLRQ�QDFK�GHP�%:*��1HEHQ�GHQ�DOOJHPHLQJ�OWLJHQ� 9RUVFKULIWHQ� GHV� %:*� KDW� GLH� 09�.DVVH� GLH� 9RUVFKULIWHQ� GHV� 0LWDUEHLWHUYRUVRUJHJHVHW]HVHLQ]XKDOWHQ�
6REDOG�GHU�09�.DVVH�$EIHUWLJXQJVEHLWUlJH�]XJHIORVVHQ�VLQG��VWHKHQ�GLHVH�LP�ZLUWVFKDIWOLFKHQ�(LJHQWXPGHU� $QZDUWVFKDIWVEHUHFKWLJWHQ�� 'LH� 09�.DVVH� KDW� DQ� GLHVHQ� %HLWUlJHQ� OHGLJOLFK� 7UHXKDQGHLJHQWXP�RIIHQH� 9HUZDOWXQJVWUHXKDQG��� 6LH� KDW� EHL� LKUHU� 9HUZDOWXQJVWlWLJNHLW� DXVVFKOLH�OLFK� LP� ,QWHUHVVH� GHU$QZDUWVFKDIWVEHUHFKWLJWHQ� ]X� KDQGHOQ��'LH�09�.DVVHQ� N|QQHQ� HLQH� FOHDULQJ�6WHOOH� HLQULFKWHQ�� GLH� GHQ'DWHQDXVWDXVFK�KLQVLFKWOLFK�GHU�$EIHUWLJXQJVDQVSU�FKH�GHU�$UEHLWQHKPHU�VLFKHUVWHOOW�



��
=X�������*HVFKlIWVEHVFKUlQNXQJHQ��
'DV�6SH]LDOLWlWVSULQ]LS�LVW�EHL�EHVWLPPWHQ�*HVFKlIWHQ��GLH�PLW�JUR�HQ�9HUDQODJXQJVYROXPLQD�YHUEXQGHQVLQG��ZLH�EVSZ��3HQVLRQVNDVVHQ���%HWHLOLJXQJVIRQGV���,QYHVWPHQWIRQGVJHVFKlIW��GRUW�LVW�GLHVHV�DXFK�(8�UHFKWOLFK� JHIRUGHUW�� HLQ� EHZlKUWHV� 3ULQ]LS� ]XU� (UK|KXQJ� GHU� 7UDQVSDUHQ]� XQG� $EZLFNOXQJVVLFKHUKHLWGLHVHU� *HVFKlIWH�� (V� ZLUG� GDKHU� GLHVHU� 6\VWHPDWLN� IROJHQG� DXFK� GDV� 09�.DVVHQJHVFKlIW� DOV6SH]LDOJHVFKlIW�GHILQLHUW��QHEHQ�GHP�NHLQH�DQGHUHQ�*HVFKlIWVWlWLJNHLWHQ�DXVJH�EW�ZHUGHQ�G�UIHQ�
=X�������(LJHQPLWWHO��
'DV�*UXQGNDSLWDO� GHU�09�.DVVH� ZLUG� LP�%:*� I�U� GLH�09�.DVVH� PLW� ����0LOOLRQHQ� (XUR� IHVWJHOHJW�=XVlW]OLFK� ]X� GLHVHP� 0LQGHVWHLJHQNDSLWHO� VROO� GLH� 09�.DVVH� (LJHQPLWWHO� KDOWHQ� P�VVHQ�� GLH� YRP8PIDQJ� GHV� YHUZDOWHWHQ� 9HUP|JHQV� DEKlQJHQ�� %HL� HLQHP� (LJHQPLWWHOHUIRUGHUQLV� YRQ� �����Y+� GHU*HVDPWVXPPH�GHU�$EIHUWLJXQJVDQZDUWVFKDIWHQ� LVW� GDV� LP�%:*� IHVWJHVHW]WH�*UXQGNDSLWDO� ELV� ]X� HLQHU*HVDPWVXPPH�GHU�$EIHUWLJXQJVDQZDUWVFKDIWHQ�YRQ�����0LOOLRQHQ�(XUR�DXVUHLFKHQG�
'D�]XPLQGHVW�GLH�6XPPH�GHU�HLQEH]DKOWHQ�$EIHUWLJXQJVEHLWUlJH�JDUDQWLHUW�ZHUGHQ�PXVV��ZLUG�GLH�09�.DVVH�YHUSIOLFKWHW��HLQH�EHVRQGHUH�5�FNODJH�]X�ELOGHQ��DXV�GHU�GLHVH�.DSLWDOJDUDQWLH�]X�HUI�OOHQ�LVW��'LH'RWLHUXQJ� GHU� 5�FNODJH� KDW� DXV� GHQ� HLQJHKREHQHQ� 9HUZDOWXQJVNRVWHQ� ]X� HUIROJHQ�� 'D� GDV0LQGHVWDXVPD��GHU�9HUZDOWXQJVNRVWHQ�PLW���Y+�IHVWJHVHW]W�ZLUG��LVW�DXFK�HLQH�'RWLHUXQJ�GHU�5�FNODJHVLFKHUJHVWHOOW�
*HZlKUW�GLH�09�.DVVH�HLQH�=LQVJDUDQWLH�]XVlW]OLFK�]XU�YHUSIOLFKWHQGHQ�.DSLWDOJDUDQWLH��VR�LVW�DXFK�GDI�UHLQH� HLJHQH� 5�FNODJH� ]X� ELOGHQ�� 'LH� 0LWWHO� I�U� GLHVH� 5�FNODJH� KDW� GLH� 09�.DVVH� DXV� HLJHQHP� ]XHUEULQJHQ��'LH�+|KH�GHU�5�FNODJH�LVW�DEKlQJLJ�YRQ�GHU�+|KH�GHU�=LQVJDUDQWLH��:LUG�EHLVSLHOVZHLVH�HLQH9HU]LQVXQJ�YRQ���Y+�SHU�DQQR�]XJHVDJW��EHWUlJW�GLH�HUIRUGHUOLFKH�5�FNODJH�����Y+�GHU�*HVDPWVXPPH�GHU$EIHUWLJXQJVDQZDUWVFKDIWHQ�
=X�������$XIVLFKWVUDW��
(QWVSUHFKHQG� GHU� Ä���(FNSXQNWH³� GHU� 6R]LDOSDUWQHUHLQLJXQJ� VROO� DXFK� HLQH� 0LWEHVWLPPXQJ� GHU$UEHLWQHKPHU� LQ� GHU�09�.DVVH� VLFKHUJHVWHOOW� ZHUGHQ�� 'LH� QlKHUHQ� %HVWLPPXQJHQ�� GLH� GLH�:DKO� RGHU(QWVHQGXQJ�YRQ�$UEHLWQHKPHUYHUWUHWHUQ� LQ�GHQ�$XIVLFKWVUDW� UHJHOQ��EOHLEHQ�GHU�6DW]XQJ�GHU�09�.DVVHYRUEHKDOWHQ�
'LH�(QWVHQGXQJ�HLQHV�%HWULHEVUDWVYHUWUHWHUV�LVW�GHP�3.*�QDFKJHELOGHW�
'LH� 9HUDQODJXQJVEHVWLPPXQJHQ� XQG� VRPLW� DXFK� GLH� +|KH� GHU� 9HUZDOWXQJVNRVWHQ�� GLH� ,QKDOW� GHU9HUDQODJXQJVEHVWLPPXQJHQ� VLQG�� GLH� DOOIlOOLJH� *HZlKUXQJ� HLQHU� ]XVlW]OLFKHQ� =LQVJDUDQWLH� VRZLH� GHU$EVFKOXVV� HLQHV� .RRSHUDWLRQVYHUWUDJHV� PLW� HLQHP� 9HUVLFKHUXQJVXQWHUQHKPHQ� ]XU� %HUDWXQJ� GHU$QZDUWVFKDIWVEHUHFKWLJWHQ� KLQVLFKWOLFK� HLQHU� DOOIlOOLJHQ� 5HQWHQOHLVWXQJ� DXV� GHU� $EIHUWLJXQJ� VWHOOHQ� VRZHVHQWOLFKH�JHVFKlIWVSROLWLVFKH�(QWVFKHLGXQJHQ�GDU��GDVV�HLQH�%HVFKOXVVIDVVXQJ�GDU�EHU�LP�$XIVLFKWVUDWHUIRUGHUOLFK�LVW�
=X�������6FKXW]�YRQ�%H]HLFKQXQJHQ��
'LHVH� %HVWLPPXQJHQ� KDEHQ� LP� ZHVHQWOLFKHQ� HLQHQ� 9HUWUDXHQVVFKXW]� GHU� gIIHQWOLFKNHLW� ]XP� =LHO�� 'DDXFK�±� RGHU� YRU� DOOHP�±� 3HUVRQHQ� RGHU� 8QWHUQHKPHQ�� GLH� QLFKW� HLQH� .RQ]HVVLRQ� ]XP� %HWULHE� GHV0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIWV�EHVLW]HQ��PLVVEUlXFKOLFK� WlWLJ�ZHUGHQ�N|QQHQ��ZXUGH� LQ������KLHI�UHLQ�HLJHQHU�9HUZDOWXQJVVWUDIWDWEHVWDQG�JHVFKDIIHQ�
=X�������(UZHUEVYHUERWH��
3ULYDWJHVFKlIWH� GHU� 2UJDQH� GHU� 09�.DVVH� PLW� GHP� 9HUP|JHQ� GHU� 9HUDQODJXQJVJHPHLQVFKDIW� VLQGYHUERWHQ��6ROFKH�5HFKWVJHVFKlIWH�VLQG�QLFKWLJ��(V�VROOHQ�]XP�6FKXW]�GHU�$QZDUWVFKDIWVEHUHFKWLJWHQ�XQGGHU�2UJDQH�,QWHUHVVHQVNRQIOLNWH�DXVJHVFKDOWHW�ZHUGHQ�
=X�������*DUDQWLH��
(QWVSUHFKHQG�GHU�Ä���(FNSXQNWH³�GHU�6R]LDOSDUWQHUHLQLJXQJ�VROO�HLQ�6LFKHUXQJVPHFKDQLVPXV�YRUJHVHKHQZHUGHQ�� 'DV� 0LQGHVWDXVPD�� GLHVHU� 6LFKHUXQJ� VWHOOW� GLH� VRJHQDQQWH� .DSLWDOJDUDQWLH� GDU�� 'HU$QZDUWVFKDIWVEHUHFKWLJWH� KDW� GDEHL� HLQHQ� $QVSUXFK� DXI� GLH� 6XPPH� MHQHU� YRP� $UEHLWJHEHU� JHOHLVWHWHQ%HLWUDJVWHLOH�� GLH� GHU� 09�.DVVH� DXFK� WDWVlFKOLFK� ]XJHIORVVHQ� VLQG�� :LUG� HLQH$OWDEIHUWLJXQJVDQZDUWVFKDIW�DXI�HLQH�09�.DVVH��EHUWUDJHQ��VR�KDW�GHU�$QZDUWVFKDIWVEHUHFKWLJWHQ�HLQHQ*DUDQWLHDQVSUXFK�DXI�GHQ�:HUW�GLHVHU�hEHUWUDJXQJ��1DFK�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�NDQQ�GHU$QZDUWVFKDIWVEHUHFKWLJWH� GLH� hEHUWUDJXQJ� GHV� $EIHUWLJXQJVEHWUDJHV� LQ� GLH� 09�.DVVH� GHV� QHXH$UEHLWJHEHUV� YHUODQJHQ�� 'LH� QHXH� 09�.DVVH� KDW� GDQQ� GHQ� hEHUWUDJXQJVZHUW� ]X]�JOLFK� GHU� LKU]XJHIORVVHQHQ�$EIHUWLJXQJVEHLWUlJH�]X�JDUDQWLHUHQ��(LQH�*DUDQWLH�I�U�9HUP|JHQVWHLOH��GLH�GHU�09�.DVVHQLFKW�]XU�9HUDQODJXQJ�]XU�9HUI�JXQJ�JHVWDQGHQ�VLQG��LVW�DEHU�QLFKW�YRUJHVHKHQ�



��
(LQH�]XVlW]OLFKH�0LQGHVWYHU]LQVXQJ�GHU�$EIHUWLJXQJVEHLWUlJH�NDQQ�MHGRFK�YRQ�GHU�09�.DVVH�JDUDQWLHUWZHUGHQ��'LH�*HZlKUXQJ�HLQHU�VROFKHQ�*DUDQWLH�LVW�DXIVLFKWVUDWVSIOLFKWLJ��'LH�09�.DVVH�NDQQ�GDEHL�QLFKW]ZLVFKHQ� GHQ� $QZDUWVFKDIWVEHUHFKWLJWHQ� RGHU� ]ZLVFKHQ� $UEHLWJHEHUQ� GLIIHUHQ]LHUHQ�� $OOH$QZDUWVFKDIWVEHUHFKWLJWHQ� HLQHU�09�.DVVH�P�VVHQ� LQ� GHQ�*HQXVV� GHU� JOHLFKHQ� =LQVJDUDQWLH� NRPPHQ�'LH�=LQVJDUDQWLH�NDQQ�YRQ�GHU�09�.DVVH�±�PLW�=XVWLPPXQJ�GHV�$XIVLFKWVUDWHV�±�DXFK�JHlQGHUW�ZHUGHQ�ZREHL� HLQ� GLHVEH]�JOLFKHU� %HVFKOXVV� QXU� DXI� HLQ� RGHU� PHKUHUH� IROJHQGH� *HVFKlIWVMDKUH� ZLUNHQ� NDQQ�'DPLW� VROO� DXVJHVFKORVVHQ� ZHUGHQ�� GDVV� VHLWHQV� GHU� 09�.DVVH� EHL� QLFKW� ]XIULHGHQVWHOOHQGHQ(UWUDJVSURJQRVHQ�QRFK�NXU]�YRU�(QGH�HLQHV�*HVFKlIWVMDKUHV�HLQH�bQGHUXQJ�GHU�=LQVJDUDQWLH�EHVFKORVVHQZLUG�
=X�������.RQWHQ��
'LHVH�%HVWLPPXQJ�ZXUGH������3.*�QDFKJHELOGHW�� ,P�6LQQH�HLQHU�JU|�WP|JOLFKHQ�7UDQVSDUHQ]�VROO�GHU$QZDUWVFKDIWVEHUHFKWLJWH� MlKUOLFK� �EHU� GLH� HUZRUEHQH� $EIHUWLJXQJVDQZDUWVFKDIW� LQIRUPLHUW� ZHUGHQ�ZREHL�GLH�9HUlQGHUXQJHQ�LQQHUKDOE�GHV�*HVFKlIWVMDKUHV�DXIJHVFKO�VVHOW�ZHUGHQ�P�VVHQ��'LH�(UIDKUXQJHQGHU� OHW]WHQ� -DKUH� LP� 3HQVLRQVNDVVHQZHVHQ� KDEHQ� JH]HLJW�� GDVV� HV� DXFK� ZLFKWLJ� LVW�� GLH$QZDUWVFKDIWVEHUHFKWLJWHQ� �EHU� GLH� JUXQGVlW]OLFKH� 9HUDQODJXQJVVWUDWHJLH� XQG� GLH� JHKDOWHQHQ9HUDQODJXQJHQ�]X�LQIRUPLHUHQ�
'HP�6WDQG�GHU�7HFKQLN�HQWVSUHFKHQG�VROO�DXFK�GLH�0|JOLFKNHLW�EHVWHKHQ��GHQ�$QZDUWVFKDIWVEHUHFKWLJWHQGLH� ,QIRUPDWLRQHQ� HOHNWURQLVFK� ]XU�9HUI�JXQJ�]X� VWHOOHQ��'DEHL� LVW� DEHU� MHGHQIDOOV� VLFKHU]XVWHOOHQ��GDVVGHU�=XJULII�HQWVSUHFKHQG�JHVLFKHUW�ZLUG�XQG�HLQ�DOOIlOOLJHU�'DWHQPLVVEUDXFK�DXVJHVFKORVVHQ�ZHUGHQ�NDQQ�
=X�������9HUZDOWXQJVNRVWHQ��
'LH�9HUJ�WXQJ�GHU�.RVWHQ�I�U�GLH�9HUZDOWXQJ�GHU�$EIHUWLJXQJVDQZDUWVFKDIWHQ�GXUFK�GLH�09�.DVVH� LVWGXUFK�)HVWVHW]XQJ�HLQHV�3UR]HQWVDW]HV�YRP�$EIHUWLJXQJVEHLWUDJ�IHVW]XOHJHQ��'LH�09�.DVVH�NDQQ�GDEHLQLFKW� ]ZLVFKHQ�GHQ�$QZDUWVFKDIWVEHUHFKWLJWHQ� RGHU� ]ZLVFKHQ�$UEHLWJHEHUQ� GLIIHUHQ]LHUHQ�� ,P�+LQEOLFNDXI� GLH� 'RWLHUXQJ� GHU� 5�FNODJH� I�U� GLH� .DSLWDOJDUDQWLH� ZLUG� HLQ� 0LQGHVWSUR]HQWVDW]� IHVWJHOHJW�� 'LH)HVWOHJXQJ�HLQHU�2EHUJUHQ]H�VROO�GLH�%HODVWXQJ�GHV�$EIHUWLJXQJVEHLWUDJHV�P|JOLFKVW�JHULQJ�KDOWHQ��GD�GLH(UWUlJH� DXV� GHU� 9HUDQODJXQJ� HLQ� ZHVHQWOLFKHV� .ULWHULXP� I�U� GLH� +|KH� GHU� $EIHUWLJXQJ� GDUVWHOOHQ� XQGVRPLW�HLQ�P|JOLFKVW�KRKHU�7HLO�GHV�$EIHUWLJXQJVEHLWUDJHV�I�U�GLH�9HUDQODJXQJ�]XU�9HUI�JXQJ�VWHKHQ�VROO�
'LH� hEHUWUDJXQJ� GHU� $OWDEIHUWLJXQJVDQZDUWVFKDIW� LQ� GLH� 09�.DVVH� LVW� HLQHP� (LQPDOEHLWUDJJOHLFK]XVHW]HQ�� 'DEHL� HUVFKHLQW� HLQH� JOHLFKH� .RVWHQEHODVWXQJ� ZLH� EHL� ODXIHQGHU� %HLWUDJVOHLVWXQJ� QLFKWJHUHFKWIHUWLJW��(V�ZLUG�GDKHU�I�U�GLHVH�hEHUWUDJXQJHQ�HLQ�HLJHQHU�.RVWHQUDKPHQ�IHVWJHOHJW�XQG�DXFK�HLQHEHWUDJVPl�LJH�2EHUJUHQ]H�IHVWJHVHW]W�
'LH� .RVWHQ� I�U� GLH� 9HUZDOWXQJ� GHV� 09�.DVVHQYHUP|JHQV� VROOHQ� GXUFK� HLQH� 9HUJ�WXQJ� DEJHGHFNWZHUGHQ��GLH�YRQ�GHQ�HUZLUWVFKDIWHWHQ�(UWUlJHQ�LQ�$E]XJ�]X�EULQJHQ�LVW��8QPLWWHOEDU�PLW�GHU�9HUDQODJXQJLP� =XVDPPHQKDQJ� VWHKHQGH� .RVWHQ� ZLH� .RQWRI�KUXQJVHQWJHOWH�� 'HSRWJHE�KUHQ� HWF�� YHUPLQGHUQXQPLWWHOEDU�GLH�(UWUlJH��5HLFKHQ�GLH�(UWUlJH�HLQHV�*HVFKlIWVMDKUHV�QLFKW�]XU�'HFNXQJ�GHU�9HUJ�WXQJ�DXV�GDUI�GDV�09�.DVVHQYHUP|JHQ�QLFKW�EHODVWHW�ZHUGHQ��'LH�9HUJ�WXQJ�LVW�LQ�GLHVHP�)DOO�YRQ�0HKUHUWUlJHQLQ�GHQ�)ROJHMDKUHQ�DE]X]LHKHQ�
)�U� GLH� $XV]DKOXQJ� HLQHU� $EIHUWLJXQJVDQZDUWVFKDIW� GDUI� GLH� 09�.DVVH� NHLQH� 9HUZDOWXQJVNRVWHQDQODVWHQ�� 'DEHL� LVW� HV� XQHUKHEOLFK�� DXV� ZHOFKHP� *UXQG� HLQH� $XV]DKOXQJ� HUIROJW� XQG� RE� GLH� =DKOXQJ�hEHUZHLVXQJ�� DQ� GHQ� $QZDUWVFKDIWVEHUHFKWLJWHQ�� HLQH� DQGHUH� 09�.DVVH� RGHU� DQ� HLQH� 9HUVLFKHUXQJHUIROJW�� ,Q� $E]XJ� JHEUDFKW� ZHUGHQ� G�UIHQ� DEHU� MHQH� 6SHVHQ�� GLH� LP� =XJH� GHU� $XV]DKOXQJ� RGHUhEHUZHLVXQJ�DQIDOOHQ��GLHV�ZHUGHQ�LQVE��%DQNVSHVHQ�RGHU�DXFK�GLH�.RVWHQ�HLQHU�3RVWDQZHLVXQJ�VHLQ�
=X�������.RRSHUDWLRQ��
'LH�ZDKOZHLVH�8PZDQGOXQJ�HLQHV�$EIHUWLJXQJVDQVSUXFKV� LQ�HLQH� OHEHQVODQJH�5HQWH� LVW�]ZHLIHOVIUHL�DOV5HQWHQYHUVLFKHUXQJ� DQ]XVHKHQ�� *HPl�� $UW���� $EV���� GHU� 'ULWWHQ� 5LFKWOLQLH� /HEHQVYHUVLFKHUXQJ�������(:*�� ILQGHW� GLHVH� 5LFKWOLQLH� DXI� GLH� LQ� $UW���� GHU� (UVWHQ� 5LFKWOLQLH� /HEHQVYHUVLFKHUXQJ��������(:*�� EH]HLFKQHWHQ� 9HUVLFKHUXQJHQ� �X�D�� GLH� 5HQWHQYHUVLFKHUXQJ�� XQG� 8QWHUQHKPHQ$QZHQGXQJ��'DV�EHGHXWHW�YRU�DOOHP��GDVV�I�U�DOOH�GLHVH�9HUVLFKHUXQJHQ�XQG�8QWHUQHKPHQ�GHU�*UXQGVDW]GHU� HLQKHLWOLFKHQ� =XODVVXQJ� JLOW�� ZRQDFK� GLHVH� *HVFKlIWH� LQ� DOOHQ� 0LWJOLHGVWDDWHQ� �EHU� HLQH=ZHLJQLHGHUODVVXQJ� RGHU� LP�'LHQVWOHLVWXQJVYHUNHKU� EHWULHEHQ� ZHUGHQ� G�UIHQ�� 'LH�4XDOLIL]LHUXQJ� HLQHU7lWLJNHLW� DOV� 5HQWHQYHUVLFKHUXQJ� HQWIDOWHW� GDKHU� LKUH� :LUNXQJ� QLFKW� QXU� I�U� GLH� JUHQ]�EHUVFKUHLWHQGH7lWLJNHLW��VRQGHUQ�DXFK�DXI�GHP�,QODQGVPDUNW�
=XU� (UK|KXQJ� GHU� $WWUDNWLYLWlW� HLQHU� 8PZDQGOXQJ� GHU� $EIHUWLJXQJ� LQ� HLQH� 5HQWH� ZLUG� LQ� ����� GLHhEHUZHLVXQJ�LQ�HLQH�3HQVLRQV]XVDW]YHUVLFKHUXQJ�H[SOL]LW�DQJHI�KUW��8P�GHP�$QZDUWVFKDIWVEHUHFKWLJWHQUHFKW]HLWLJ�DXI�GLHVH�0|JOLFKNHLW�DXIPHUNVDP�]X�PDFKHQ�XQG�LKP�DXFK�GXUFK�HLQ�HQWVSUHFKHQGHV�$QERWGLH� SUDNWLVFKHQ� $XVZLUNXQJHQ� HLQHU� 5HQWH� GDU]XOHJHQ�� LVW� GLH� 09�.DVVH� YHUSIOLFKWHW�� PLW� HLQHP/HEHQVYHUVLFKHUXQJVXQWHUQHKPHQ� HLQHQ� .RRSHUDWLRQVYHUWUDJ� DE]XVFKOLH�HQ��:HVHQWOLFK� GDEHL� LVW� DEHU�



��
GDVV�GLH�:DKOIUHLKHLW�GHV�$QZDUWVFKDIWVEHUHFKWLJWHQ�KLQVLFKWOLFK�GHU�9HUI�JXQJVP|JOLFKNHLWHQ��EHU�GLH$EIHUWLJXQJ� QLFKW� HLQJHVFKUlQNW� ZLUG�� 'HU� $QZDUWVFKDIWVEHUHFKWLJWH� GDUI� DXFK� QLFKW� GD]X� JHGUlQJW�JHVFKZHLJH� GHQQ� JH]ZXQJHQ� ZHUGHQ�� PLW� GHU� Ä3DUWQHUYHUVLFKHUXQJ³� GHU� 09�.DVVH� HLQHQ9HUVLFKHUXQJVYHUWUDJ�DEVFKOLH�HQ�]X�P�VVHQ�
=XU� 9HUZDOWXQJVYHUHLQIDFKXQJ� XQG� .RVWHQUHGX]LHUXQJ� VROO� GLH� Ä3DUWQHUYHUVLFKHUXQJ³� GHQ$QZDUWVFKDIWVEHUHFKWLJWHQ� GLUHNW� NRQWDNWLHUHQ� G�UIHQ�� 'D]X� XQG� ]XU� $QERWVOHJXQJ� VLQG� I�U� GLH9HUVLFKHUXQJ�'DWHQ� GHV� $QZDUWVFKDIWVEHUHFKWLJWHQ� HUIRUGHUOLFK��'LH�09�.DVVH�ZLUG� HUPlFKWLJW�� GLHVHI�U�GLH�$QERWOHJXQJ�HUIRUGHUOLFKHQ�'DWHQ�GHU�Ä3DUWQHUYHUVLFKHUXQJ³�]XU�9HUI�JXQJ�]X�VWHOOHQ�
)�U�GLH�3HQVLRQV]XVDW]OHLVWXQJ�QDFK������EHVWHKHQ�0HOGHSIOLFKWHQ�GHU�*HELHWVNUDQNHQNDVVHQ�KLQVLFKWOLFKGHU�3HQVLRQV��XQG�6WHUEHIlOOH�YRQ�$UEHLWQHKPHUQ�
=X�������9HUDQODJXQJ��
'LHVH�%HVWLPPXQJ�ZXUGH������3.*�QDFKJHELOGHW��'LH�9HUZDOWXQJ�GHU�$EIHUWLJXQJVEHLWUlJH�KDW�LQ�HLQHUYRP� 9HUP|JHQ� GHU� 09�.DVVH�$*� JHWUHQQWHQ� 9HUDQODJXQJVJHPHLQVFKDIW� ]X� HUIROJHQ�� 'LH� 6FKDIIXQJPHKUHUHU�9HUDQODJXQJVJHPHLQVFKDIWHQ�KLQVLFKWOLFK�GHV�$QERWV�XQWHUVFKLHGOLFKHU�9HUDQODJXQJVVWUDWHJLHQZLUG�YRU�DOOHP� LP�+LQEOLFN�DXI�)L[NRVWHQGHJUHVVLRQ��]XU�UDVFKHQ�(UUHLFKXQJ�ZLUWVFKDIWOLFKHU�9ROXPLQDXQG� ]XU�%HVFKUlQNXQJ� GHU�hEHUWUDJXQJVIlOOH� LQ� GHQ� HUVWHQ� -DKUHQ� GHU� $EIHUWLJXQJ�1HX� QLFKW� P|JOLFKVHLQ�
1DFK� HLQHU� $QIDQJVSKDVH� HUVFKHLQW� HV� EHL� HLQHP� HQWVSUHFKHQGHQ� 8PIDQJ� GHV� *HVFKlIWVYROXPHQVGXUFKDXV� P|JOLFK�� DXFK� PHKUHUH� 9HUDQODJXQJVJHPHLQVFKDIWHQ� ]X]XODVVHQ�� XP� GHQ� 09�.DVVHQ� GDV$QERW�XQWHUVFKLHGOLFKHU�9HUDQODJXQJVVWUDWHJLHQ�]X�HUP|JOLFKHQ��'LHVEH]�JOLFK�ZlUH�DEHU�MHGHQIDOOV�GLH0DUNWHQWZLFNOXQJ�DE]XZDUWHQ��'LHVH�ÄgIIQXQJVNODXVHO³�ZLUG�EHUHLWV� LQVRIHUQ�YRUJHVHKHQ��DOV�GLH�)0$PLW� 9HURUGQXQJ� IU�KHVWHQV� GUHL� -DKUH� QDFK� ,QNUDIWWUHWHQ� GHV� *HVHW]HV� GLH� $Q]DKO� GHU� ]XOlVVLJHQ9HUDQODJXQJVJHPHLQVFKDIWHQ� LQ� HLQHU� %DQGEUHLWH� IHVWVHW]HQ� NDQQ�� 'LHVH� 9HURUGQXQJ� KlWWH� GDQQ� DXFK9RUVFKULIWHQ�KLQVLFKWOLFK�GHU�HUIRUGHUOLFKHQ�0LQGHVWJU|�H�GHU�9HUDQODJXQJVJHPHLQVFKDIWHQ��GHU�$XVZDKOGHU� 9HUDQODJXQJVJHPHLQVFKDIW� XQG� GHP� 7UDQVIHU� ]ZLVFKHQ� GHQ� 9HUDQODJXQJVJHPHLQVFKDIWHQ� HLQHU$EIHUWLJXQJVNDVVH�]X�HQWKDOWHQ�
=X�������9HUDQODJXQJVEHVWLPPXQJHQ��
'LH�09�.DVVH�KDW�I�U�MHGH�9HUDQODJXQJVJHPHLQVFKDIW�9HUDQODJXQJVEHVWLPPXQJHQ�DXI]XVWHOOHQ��9RUELOGI�U�GLHVH�9RUVFKULIW�ZDU�GLH�5HJHOXQJ�GHU�)RQGVEHVWLPPXQJHQ�LP�,QYHVWPHQWIRQGVJHVHW]��$XI�*UXQG�GHUEHVRQGHUHQ�%HGHXWXQJ�GLHVHU�9HUDQODJXQJVEHVWLPPXQJHQ�LVW�GLH�=XVWLPPXQJ�GHV�$XIVLFKWVUDWHV� VRZLHGHU�'HSRWEDQN�XQG�DXFK�GLH�%HZLOOLJXQJ�GXUFK�GLH�)0$�YRUJHVHKHQ�
'LH� *UXQGVlW]H� GHU� 9HUDQODJXQJVSROLWLN� VROOHQ� GLH� 5DKPHQEHGLQJXQJHQ� YRUJHEHQ�� LQ� GHQHQ� VLFK� GHU9RUVWDQG� EHL� GHU� WDWVlFKOLFKHQ� *HVWLRQLHUXQJ� GHV� 9HUP|JHQV� GHU� 9HUDQODJXQJVJHPHLQVFKDIW� EHZHJHQGDUI��:HOFKH�$QIRUGHUXQJHQ�GDEHL�]X�HUI�OOHQ�VHLQ�ZHUGHQ�� NDQQ�VLFKHUOLFK�QLFKW�DEVFKOLH�HQG�JHUHJHOWZHUGHQ�� *UXQGVlW]OLFK� LVW� I�U� GLH� )HVWOHJXQJ� HLQHU� 9HUDQODJXQJVSROLWLN� HLQH� 9HUNQ�SIXQJ� GHU)ULVWLJNHLWHQ�]ZLVFKHQ�GHU�9HUDQODJXQJ�XQG�GHQ�9HUSIOLFKWXQJHQ�KHU]XVWHOOHQ� XQG�GLH�QlKHUH�$XVZDKODXV�GHQ�]XOlVVLJHQ�9HUDQODJXQJVIRUPHQ�GHV������$EV����IHVW]XOHJHQ��%HVRQGHUHV�$XJHQPHUN�ZLUG�DXFKDXI�DOOIlOOLJH� ULVLNRUHLFKHUH�9HUDQODJXQJHQ� VRZLH�DXI�GHULYDWLYH�3URGXNWH� ]X� ULFKWHQ� VHLQ��:HLWHUV�ZLUGXQWHU�GLH�*UXQGVlW]H�GHU�9HUDQODJXQJVSROLWLN�.ULWHULHQ�I�U�GLH�$XVZDKO�YRQ�E]Z��GLH�0DQGDWVYHUJDEH�DQPHKUHUH� 9HUDQODJXQJVPDQDJHU� VRZLH� GLH� 9RUJDEH� YRQ� %HQFKPDUNV� VHLQ�� 0LW� GHU� )HVWOHJXQJ� GLHVHU*UXQGVlW]H�VROO�DXFK�GHP�EHLWUHWHQGHQ�$UEHLWJHEHU�VRZLH�GHVVHQ�$UEHLWQHKPHU�GLH�0|JOLFKNHLW�JHJHEHQZHUGHQ��HLQH�$EVFKlW]XQJ�GHU�N�QIWLJHQ�(UWUDJVHUZDUWXQJHQ�YRUQHKPHQ�]X�N|QQHQ�
(LQ�ZHVHQWOLFKHV�.ULWHULXP�I�U�GLH�$XVZDKO�GHU�09�.DVVH�VWHOOHQ�DXFK�GLH�9HUZDOWXQJVNRVWHQ�GDU��'LHVH.RVWHQ�P�VVHQ�GDKHU�LQ�GHQ�9HUDQODJXQJVEHVWLPPXQJHQ�DQJHJHEHQ�ZHUGHQ�
=X�������9HUDQODJXQJVYRUVFKULIWHQ��
$EV����VWHOOW�GLH�JUXQGVlW]OLFKHQ�5DKPHQEHGLQJXQJHQ�IHVW��GLH�KLQVLFKWOLFK�GHU�9HUDQODJXQJ�]X�EHDFKWHQVLQG�� ,P� LQWHUQDWLRQDOHQ�9HUJOHLFK�ZLUG� GLHVH�*UXQGVDW]EHVWLPPXQJ�PLW� GHP�%HJULII� ÄSUXGHQW�SHUVRQ�.RQ]HSW³�YHUJOHLFKEDU�VHLQ�
,Q�$EV����ZHUGHQ� KLQVLFKWOLFK�P|JOLFKHQ�9HUDQODJXQJHQ� YHUVFKLHGHQH�.DWHJRULHQ� GHILQLHUW�� LQ� GLH� MHGHYRQ�GHU�09�.DVVH� HUZRUEHQH�9HUDQODJXQJ� HLQ]XRUGQHQ� VHLQ�ZLUG��9RQ�GHP� LP�3HQVLRQVNDVVHQJHVHW]JHZlKOWHQ�$QVDW]�HLQHU�WD[DWLYHQ�$XI]lKOXQJ�GHU�]XOlVVLJHQ�9HUDQODJXQJHQ�ZLUG�KLHU�DEJHJDQJHQ��GD�GHU.DSLWDOPDUNW� ODXIHQG� QHXH� 3URGXNWH� NUHLHUW�� GHUHQ� =XRUGQXQJ� LQ� HLQH� WD[DWLYH� $XI]lKOXQJ� PLWHUKHEOLFKHQ�6FKZLHULJNHLWHQ� YHUEXQGHQ� VHLQ� NDQQ� RGHU� HLQHQ�(UZHUE� �EHUKDXSW� XQP|JOLFK�PDFKW�� =XU(UOlXWHUXQJ� GHU� DQJHJHEHQHQ� .DWHJRULHQ� N|QQHQ� GLHVH� PLW� GHQ� HQWVSUHFKHQGHQ� .DWHJRULHQ� GHV3HQVLRQVNDVVHQJHVHW]HV�ZLH�IROJW�YHUJOLFKHQ�ZHUGHQ�09�.DVVHQJHVHW] 3HQVLRQVNDVVHQJHVHW]



��
� ���$EV����=�� �����$EV����=���OLW��F� ���$EV����=�� �����$EV����=���OLW��E� ���$EV����=�� �����$EV����=���OLW��D� ���$EV����=�� �����$EV����=��

,Q� $EV���� =��� ZLUG� GHU� (UZHUE� YRQ� $QWHLOVFKHLQHQ� YRQ� .DSLWDODQODJHIRQGV� I�U� ]XOlVVLJ� HUNOlUW�� ZHQQGLHVH� YRQ� GHU� QDFK� GHQ� %HVWLPPXQJHQ� GHV� %:*� NRQ]HVVLRQLHUWHQ� .$*� EHJHEHQ� ZHUGHQ�� YRQ� HLQHUDXVOlQGLVFKHQ�.$*�EHJHEHQ�ZHUGHQ�XQG�LQ�gVWHUUHLFK�]XP�9HUWULHE�EHUHFKWLJW�VLQG�RGHU�YRQ�HLQHU�.$*LP� (:5�5DXP� EHJHEHQ� ZHUGHQ�� GLH� %HVWLPPXQJHQ� GHU� 5LFKWOLQLH� �������(:*� HUI�OOHQ� XQG� LQgVWHUUHLFK�]XP�9HUWULHE�EHUHFKWLJW�VLQG�
,Q� $EV���� ZHUGHQ� MHQH� 5DKPHQEHGLQJXQJHQ� VRZLH� %HVFKUlQNXQJHQ� QRUPLHUW�� XQWHU� GHQHQ� GLH9HUP|JHQVZHUWH� JHPl�� $EV���� HUZRUEHQ� ZHUGHQ� G�UIHQ�� )�U� )RUGHUXQJVZHUWSDSLHUH�� 'DUOHKHQ�� XQG.UHGLWH� ZLUG� HLQH� %HVLFKHUXQJ� YRUVFKULHEHQ�� ZREHL� ]XPLQGHVW� HLQH� ����SUR]HQWLJH� .DSLWDOJDUDQWLHYRUJHVHKHQ� ZHUGHQ� PXVV�� 'LH� %HVWLPPXQJHQ� �EHU� GLH� %|UVHQRWLHUXQJ� VLQG� MHQHQ� GHV3HQVLRQVNDVVHQJHVHW]HV� VRZLH�GHV� ,QYHVWPHQWIRQGVJHVHW]HV�QDFKJHELOGHW��=XU�0LQLPLHUXQJ�GHV�5LVLNRVVLQG� PHKUHUH� *UHQ]HQ� YRUJHVHKHQ�� ZREHL� HLQHUVHLWV� GLH� Ä$NWLHQYHUDQODJXQJ³� XQG� GLHÄ)UHPGZlKUXQJVYHUDQODJXQJ³�EHJUHQ]W�VLQG�XQG�DQGHUHUVHLWV�KLQVLFKWOLFK�GHULYDWLYHU�3URGXNWH��QLFKW�GHU2*$:�5LFKWOLQLH�XQWHUOLHJHQGHU�,QYHVWPHQWIRQGV�VRZLH� I�U�,PPRELOLHQIRQGV�ZHLWHUH�(LQVFKUlQNXQJHQYRUJHVHKHQ� VLQG��+LQVLFKWOLFK� GHU�*UHQ]HQ� I�U� HLQ]HOQH�$XVVWHOOHU� ZLUG� DXI� GDV� ,QYHVWPHQWIRQGVJHVHW]YHUZLHVHQ��(LQH�5�FNYHUDQODJXQJ�EHL�EHWUDJOHLVWHQGHQ�$UEHLWJHEHU�LVW�QXU��EHU�,QYHVWPHQWIRQGV�]XOlVVLJ�(LQH�]XVlW]OLFKH�%HJUHQ]XQJ�LVW�DXI�*UXQG�GHU�LP�,QYHVWPHQWIRQGVJHVHW]�IHVWJHOHJWHQ�$XVVWHOOHUJUHQ]HQQLFKW�HUIRUGHUOLFK�
=X�������%HZHUWXQJVUHJHOQ��
)�U�GLH�%HZHUWXQJ�GHV�GHU�9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWHQ�9HUP|JHQV�LVW�GDV�7DJHVZHUWSULQ]LSIHVWJHOHJW��'LHVH�%HVWLPPXQJ�ZXUGH�GDKHU������3HQVLRQVNDVVHQJHVHW]�QDFKJHELOGHW��=XU�5HGX]LHUXQJ�GHV5LVLNRV� DXV�.XUVVFKZDQNXQJHQ��GDV�EHLP�7DJHVZHUWSULQ]LS�YRU� DOOHP� LQ� GHQ� HUVWHQ�%HLWUDJVMDKUHQ� EHLJU|�HUHU� 9RODWLOLWlW� GHU� .DSLWDOPlUNWH� VFKODJHQG� ZHUGHQ� NDQQ�� LVW� JHPl�� ����� HLQH� .DSLWDOJDUDQWLHYHUSIOLFKWHQG�YRUJHVHKHQ�
=X�������'HSRWEDQN��
'LH� 09�.DVVH� KDW� PLW� GHU� 9HUZDKUXQJ� GHU� 9HUP|JHQVZHUWH� GHU� 9HUDQODJXQJVJHPHLQVFKDIW� HLQH'HSRWEDQN� ]X� EHDXIWUDJHQ��'LH�%HDXIWUDJXQJ�PHKUHUHU�'HSRWEDQNHQ� LVW� QLFKW� ]XOlVVLJ�� GLH�'HSRWEDQNNDQQ� DEHU� 6XEGHSRWV� EHL� DQGHUHQ� ]XP� %HWULHE� GHV� 'HSRWJHVFKlIWHV� EHUHFKWLJWHQ� %DQNHQ� KDOWHQ�� ,PhEULJHQ�LVW�GLHVH�%HVWLPPXQJ������,QY)*�QDFKJHELOGHW�
=X�������*HZLQQ]XZHLVXQJ��
$XI�*UXQG�GHU�7DWVDFKH��GDVV�GLH�$XV]DKOXQJ�RGHU�hEHUZHLVXQJ�GHU�$EIHUWLJXQJ�LQ�GHU�5HJHO�QLFKW�]X-DKUHVHQGH�HUIROJHQ�ZLUG��LVW�GDV�EHL�GHQ�3HQVLRQVNDVVHQ�SUDNWL]LHUWH�6\VWHP�GHU�*HZLQQ]XZHLVXQJ�]XP-DKUHVHQGH� QLFKW� KHUDQ]LHKEDU�� 8P� WURW]GHP� GLH� 9HUZDOWXQJ� GHU� $EIHUWLJXQJ� I�U� GLH� 09�.DVVHP|JOLFKVW� NRVWHQJ�QVWLJ� ]X� JHVWDOWHQ�� ZLUG� GLH� *HZLQQ]XZHLVXQJ� QLFKW� WlJOLFK� VRQGHUQ� PRQDWOLFKIHVWJHOHJW�� (V� KDEHQ� GDKHU� DXFK� $XV]DKOXQJHQ� XQG� hEHUZHLVXQJHQ� LPPHU� DXI� %DVLV� HLQHV0RQDWVHQGVWDQGHV�GHV�$EIHUWLJXQJVDQVSUXFKHV�]X�HUIROJHQ�
=X�������+DIWXQJVYHUKlOWQLVVH��
'LHVH� %HVWLPPXQJ� HQWKlOW� 6FKXW]YRUVFKULIWHQ� I�U� GLH� GHQ� 9HUDQODJXQJVJHPHLQVFKDIWHQ� ]XJHRUGQHWHQ9HUP|JHQVZHUWH� LQ� H[HNXWLRQV�� XQG� LQVROYHQ]UHFKWOLFKHU� +LQVLFKW�� 9RUODJH� KLHI�U� ZDU� ���%HWHLOLJXQJVIRQGVJHVHW]�E]Z�������3HQVLRQVNDVVHQJHVHW]�
=X�������9HUI�JXQJVEHVFKUlQNXQJHQ��
'LHVH�%HVWLPPXQJ�LVW������3HQVLRQVNDVVHQJHVHW]�QDFKJHELOGHW��(LQ�9HUVWR��JHJHQ�$EV����HUVWHU�6DW]�RGHU$EV����EHZLUNW�GLH�1LFKWLJNHLW�GHV�*HVFKlIWV�
=X�������,QVROYHQ]��
'LHVH� %HVWLPPXQJHQ� ZXUGHQ� QDFK� GHP� 9RUELOG� GHV� 9HUVLFKHUXQJVDXIVLFKWVJHVHW]HV� NRQ]LSLHUW� XQGILQGHQ� VLFK� DXFK� LP� 3HQVLRQVNDVVHQJHVHW]� ZLHGHU�� $XVVFKODJJHEHQG� LVW� GDEHL� GHU� EHVRQGHUH6LFKHUKHLWVJUXQGVDW]��GHU�GHQ�/HLVWXQJHQ�GHU�09�.DVVH�]X�*UXQGH�OLHJW�
=X�������.XUDWRU��
'LHVH� %HVWLPPXQJHQ� ZXUGHQ� QDFK� GHP� 9RUELOG� GHV� 9HUVLFKHUXQJVDXIVLFKWVJHVHW]HV� NRQ]LSLHUW� XQGILQGHQ�VLFK�DXFK�LP�3HQVLRQVNDVVHQJHVHW]�ZLHGHU��:HVHQWOLFKHU�*UXQG�I�U�GLH�%HVWHOOXQJ�HLQHV�.XUDWRUVLVW�GLH�6WUDIIXQJ�GHV�.RQNXUVYHUIDKUHQV�



��
=X�������%HIULHGLJXQJ�GHU�$QVSU�FKH��
'LHVH� %HVWLPPXQJHQ� ZXUGHQ� QDFK� GHP� 9RUELOG� GHV� 9HUVLFKHUXQJVDXIVLFKWVJHVHW]HV� NRQ]LSLHUW� XQGILQGHQ� VLFK� DXFK� LP� 3HQVLRQVNDVVHQJHVHW]� ZLHGHU�� (V� ZHUGHQ� GDEHL� GLH� $QVSU�FKH� GHU$QZDUWVFKDIWVEHUHFKWLJWHQ�EHVRQGHUV�JHVFK�W]W�
=X�������0HOGXQJHQ��
0LW�GHP�4XDUWDOVDXVZHLV�VROO�HV�GHU�$XIVLFKWVEHK|UGH�HUP|JOLFKW�ZHUGHQ��YLHUWHOMlKUOLFK�GLH�(LQKDOWXQJGHU� ZHVHQWOLFKHQ� JHVHW]OLFKHQ� %HVWLPPXQJHQ� ]X� �EHUSU�IHQ�� +LQVLFKWOLFK� GHU� (LQKDOWXQJ� GHU(LJHQPLWWHOYRUVFKULIWHQ�ZLUG�GDEHL�±�ZLH�DXFK�LP�%:*�DOOJHPHLQ�I�U�.UHGLWLQVWLWXWH�YRUJHVHKHQ�LVW�±�DXIGLH�5HVVRXUFHQ�GHU�2H1%�]XU�FNJHJULIIHQ��'LH�3U�IXQJ�GHU�(LQKDOWXQJ�GHU�9HUDQODJXQJVYRUVFKULIWHQ�KDWGXUFK�GLH�)0$�]X�HUIROJHQ�
=X�������5HFKHQVFKDIWVEHULFKW��
%HL�09�.DVVHQ�NRPPW�±�ZLH�EHL�GHQ�3HQVLRQVNDVVHQ�±�GHQ�9HUDQODJXQJVJHPHLQVFKDIWHQ�HLQH�EHVRQGHUH%HGHXWXQJ� ]X�� GD� KLHU� GDV� GHQ�$QZDUWVFKDIWVEHUHFKWLJWHQ� ]XJHRUGQHWH�9HUP|JHQ� WUHXKlQGLJ� YHUZDOWHWZLUG��GDV�DOV�Ä6RQGHUYHUP|JHQ³�]X�TXDOLIL]LHUHQ�LVW��(V�LVW�GDKHU�I�U�MHGH�9HUDQODJXQJVJHPHLQVFKDIW�HLQHLJHQHU�5HFKHQVFKDIWVEHULFKW�±�EHVWHKHQG�DXV�HLQHU�9HUP|JHQVDXIVWHOOXQJ�XQG�HLQHU�(UWUDJVUHFKQXQJ�XQGGHP�$QKDQJ�±�]X�HUVWHOOHQ��,Q�GHU�%LODQ]�XQG�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�VLQG�GLH�%HWUlJH�DXV�GHP5HFKHQVFKDIWVEHULFKW� GHU� 9HUDQODJXQJVJHPHLQVFKDIW� E]Z�� GHQ� 5HFKHQVFKDIWVEHULFKWHQ� GHU9HUDQODJXQJVJHPHLQVFKDIWHQ�QXU�]XVDPPHQJHIDVVW�GDU]XVWHOOHQ�
8P�GHQ�%HVRQGHUKHLWHQ�GHV�0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIWV�5HFKQXQJ�WUDJHQ�]X�N|QQHQ��LVW�DQDORJ]X�GHQ�%HVWLPPXQJHQ�LP�3.*�HLQ�YRP�+*%�DEZHLFKHQGHV�*OLHGHUXQJVVFKHPD�HUIRUGHUOLFK��)DOOV�HV�DXV5HFKQXQJVOHJXQJVJU�QGHQ� HUIRUGHUOLFK� LVW�� NDQQ� GLH� )0$� GLHVHV� *OLHGHUXQJVVFKHPD� PLW� 9HURUGQXQJlQGHUQ�
$XIJUXQG� GHU� EHVRQGHUHQ�%HGHXWXQJ� GHU�9HUDQODJXQJVJHPHLQVFKDIW� LVW� GHU�5HFKHQVFKDIWVEHULFKW� MHGHU9HUDQODJXQJVJHPHLQVFKDIW�PLW�HLQHP�HLJHQHQ�%HVWlWLJXQJVYHUPHUN�GHV�%DQNSU�IHUV�]X�YHUVHKHQ��'LHVHU9HUPHUN� LVW� ]XVlW]OLFK� ]X� GHP� JHPl�� +*%� YRUJHVFKULHEHQHQ� %HVWlWLJXQJVYHUPHUN� I�U� GHQ-DKUHVDEVFKOXVV�GHU�09�.DVVH�HUIRUGHUOLFK�
=X�������hEHUWUDJXQJ�GHV�HLQHU�9HUDQODJXQJVJHPHLQVFKDIW�]XJHRUGQHWHQ�9HUP|JHQV��
'LHVH�%HVWLPPXQJ�LVW������3.*�QDFKJHELOGHW��'DPLW�ZLUG�HV�GHU�)0$�DXFK�LQ�ZLUWVFKDIWOLFKHU�+LQVLFKWHUP|JOLFKW��EHL�:DKUXQJ�GHU�,QWHUHVVHQ�GHU�$QZDUWVFKDIWVEHUHFKWLJWHQ�HLQHU�09�.DVVH�GLH�.RQ]HVVLRQ]X� HQW]LHKHQ�� 'LH� $QRUGQXQJ� GHU� SURYLVRULVFKHQ� 9HUZDOWXQJ� VROO� GLH� hEHUWUDJXQJ� DXFK� LQ� GHU� 3UD[LVHUOHLFKWHUQ��GD�GDV�hEHUWUDJXQJVYROXPHQ�HUVW�QDFK�9RUOLHJHQ�GHU�%LODQ]�HQGJ�OWLJ�IHVWVWHKW�
=X�������6WDDWVNRPPLVVlU��
'HQ� 09�.DVVHQ� NRPPW� JHQDXVR� ZLH� GHQ� 3HQVLRQVNDVVHQ� GXUFK� GLH� WUHXKlQGLJH� 9HUZDKUXQJ� YRQ6R]LDONDSLWDO� HLQH�EHVRQGHUH�9HUDQWZRUWXQJ�]X��(V�ZLUG�GDKHU� DOV� ]XVlW]OLFKH�.RQWUROOLQVWDQ]� DXFK� I�U09�.DVVHQ�GLH�%HVWHOOXQJ�HLQHV�6WDDWVNRPPLVVlUV�YRUJHVHKHQ�
=X������ELV�����9HUIDKUHQV�XQG�6WUDIEHVWLPPXQJHQ��
'LHVH�%HVWLPPXQJHQ�VLQG� LQ�DOOHQ�$XIVLFKWVJHVHW]HQ� LP�.UHGLW��XQG�9HUVLFKHUXQJVEHUHLFK� LQ�lKQOLFKHU)RUP�HQWKDOWHQ�
���7HLO�
=X�������,QNUDIWWUHWHQ��
'LHVH� %HVWLPPXQJ� UHJHOW� GDV� ,QNUDIWWUHWHQ�� 'LH� ÄQHXHQ³� $EIHUWLJXQJVEHVWLPPXQJHQ� JHOWHQ� QXU� I�U$UEHLWVYHUKlOWQLVVH��GLH�QDFK�GHP�����-XQL������DEJHVFKORVVHQ�ZXUGHQ�
=X�������hEHUJDQJVEHVWLPPXQJHQ��
1DFK� $EV���� NDQQ� I�U� ]XP� =HLWSXQNW� GHV� ,QNUDIWWUHWHQV� GHV� %09*� EHVWHKHQGH� $UEHLWVYHUKlOWQLVVH� LQHLQHU�VFKULIWOLFKHQ�9HUHLQEDUXQJ�]ZLVFKHQ�$UEHLWQHKPHU�XQG�$UEHLWJHEHU�GLH�*HOWXQJ�GHV�%09*�I�U�GDVMHZHLOLJH�$UEHLWVYHUKlOWQLV�DE�HLQHP�LQ�GHU�9HUHLQEDUXQJ�]X�EHVWLPPHQGHQ�6WLFKWDJ�DQ�6WHOOH�GHU�ELVKHUI�U� GHQ� $UEHLWQHKPHU� JHOWHQGHQ� $EIHUWLJXQJVEHVWLPPXQJHQ� YHUHLQEDUW� ZHUGHQ� �9HUHLQEDUXQJ� GHVÄhEHUWULWWV³�LQ�GDV�ÄQHXH³�$EIHUWLJXQJVUHFKW��
1DFK� $EV���� NDQQ� DQOlVVOLFK� GHV� ÄhEHUWULWWV³� GHV� $UEHLWQHKPHUV� LQ� GDV� ÄQHXH³� $EIHUWLJXQJVUHFKWKLQVLFKWOLFK�GHU�I�U�ELV�]XP�=HLWSXQNW�GHV�hEHUWULWWHV�QDFK�GHQ�JHVHW]OLFKHQ�$EIHUWLJXQJVEHVWLPPXQJHQHUZRUEHQHQ�$OWDEIHUWLJXQJVDQZDUWVFKDIWHQ�YHUHLQEDUW�ZHUGHQ��GDVV�GLHVH�EHLP�$UEHLWJHEHU�ÄHLQJHIURUHQZHUGHQ³�� 'HU� $QVSUXFK� DXI� $EIHUWLJXQJ�� VRZHLW� HV� GLH� ]XP� =HLWSXQNW� GHV� hEHUWULWWHV� HUZRUEHQHQ$OWDEIHUWLJXQJVDQZDUWVFKDIWHQ� EHWULIIW�� ULFKWHW� VLFK� ZHLWHU� JHJHQ� GHQ� $UEHLWJHEHU�� +LQVLFKWOLFK� GHV$XVPD�HV� GHU� ÄHLQJHIURUHQHQ³� $OWDEIHUWLJXQJVDQZDUWVFKDIWHQ� N|QQHQ� YRQ� GHQ



��
$EIHUWLJXQJVEHVWLPPXQJHQ� QDFK� GHP� $QJ*�� GHP� $UE$EI*�� GHP� *$QJ*� XQG� GHP� +*+$*DEZHLFKHQGH� 9HUHLQEDUXQJHQ� JHWURIIHQ� ZHUGHQ�� GHU� $QVSUXFK� DXI� $XV]DKOXQJ� GHU� ÄHLQJHIURUHQHQ³$EIHUWLJXQJVDQZDUWVFKDIWHQ�EHVWHKW�JUXQGVlW]OLFK�QDFK�0D�JDEH�GHU�]XP�6WLFKWDJ�JHOWHQGHQ�JHVHW]OLFKHQ$EIHUWLJXQJVEHVWLPPXQJHQ��,Q�GHU�9HUHLQEDUXQJ�VLQG� MHGHQIDOOV�GLH�+|KH�GHU�$EIHUWLJXQJ�XQG�GDV�GHU%HUHFKQXQJ�GHU�$EIHUWLJXQJ�]X�*UXQGH�]X�OHJHQGH�0RQDWVHQWJHOW�IHVW]XOHJHQ�
$QGHUHUVHLWV�NDQQ�EHLP�ÄhEHUWULWW³�PLW�GHP�$UEHLWQHKPHU�YHUHLQEDUW�ZHUGHQ��GDVV�GLH�]XP�IHVWJHOHJWHQ6WLFKWDJ� HUZRUEHQHQ� $OWDEIHUWLJXQJVDQZDUWVFKDIWHQ� LQ� GLH� JHZlKOWH� 09�.DVVH� QDFK� 0D�JDEH� GHU� LQ$EV����YRUJHVHKHQ�JHVHW]OLFKHQ�5DKPHQEHGLQJXQJHQ��EHUWUDJHQ�ZHUGHQ�
'LH� hEHUWUDJXQJ� YRQ� $OWDEIHUWLJXQJVDQZDUWVFKDIWHQ� LQ� GLH� 09�.DVVH� EHGDUI� ]ZLQJHQG� HLQHUVFKULIWOLFKHQ�(LQ]HOYHUHLQEDUXQJ�]ZLVFKHQ�$UEHLWQHKPHU�XQG�$UEHLWJHEHU�
= �� EHJUHQ]W�±� DQDORJ� GHP� 3.*�±� GHQ� I�U� ÄhEHUWULWWH³� RIIHQHQ� =HLWUDXP�� :HUGHQ$OWDEIHUWLJXQJVDQZDUWVFKDIWHQ�DXI�HLQH�09�.DVVH��EHUWUDJHQ��GDUI�I�U�GLH�hEHUZHLVXQJ�GHV�YHUHLQEDUWHQhEHUWUDJXQJVEHWUDJV�OlQJVWHQV�HLQ�=HLWUDXP�YRQ�I�QI�-DKUHQ�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�
'HU�$UEHLWJHEHU� KDW� MlKUOLFK�PLQGHVWHQV� HLQ�)�QIWHO� GHV� YHUHLQEDUWHQ�hEHUWUDJXQJVEHWUDJV� DQ� GLH�09�.DVVH�]X��EHUZHLVHQ��YRU]HLWLJH�hEHUZHLVXQJHQ�VLQG�]XOlVVLJ��=����
(QGHW�GDV�$UEHLWVYHUKlOWQLV�YRU�GHU�YROOVWlQGLJHQ�hEHUZHLVXQJ�GHV�YHUHLQEDUWHQ�hEHUWUDJXQJVEHWUDJV�DXIÄDXV]DKOXQJVEHJU�QGHQGH³�$UW��KDW�GHU�$UEHLWJHEHU�GHQ�QRFK�DXVVWHKHQGHQ�7HLO�GHV�hEHUWUDJXQJVEHWUDJVDQ�GLH�09�.DVVH�]X��EHUZHLVHQ��'LHVH�$XVIDOOVKDIWXQJ�GHV�$UEHLWJHEHUV�LVW�I�U�GLH�RUGHQWOLFKH�*HVWLRQGHU�09�.DVVH�HUIRUGHUOLFK��=����
$XI�LQ�GLH�09�.DVVHQ��EHUWUDJHQH�$OWDEIHUWLJXQJVDQZDUWVFKDIWHQ�ILQGHW�GDV�/HLVWXQJVUHFKW�GHV�%09*$QZHQGXQJ�
hEHUWUDJXQJHQ�QDFK�$EV����VLQG�QXU�LQQHUKDOE�YRQ�]HKQ�-DKUHQ�QDFK�,QNUDIWWUHWHQ�GHV�*HVHW]HV�]XOlVVLJ�
=X�������8QDEGLQJEDUNHLW��
'LH�%HVWLPPXQJHQ�GLHVHV�%XQGHVJHVHW]HV�VLQG�UHODWLY�]ZLQJHQG�DXVJHVWDOWHW�
=X�$UWLNHO����bQGHUXQJ�GHV�$UEHLWVYHUWUDJVUHFKWV�$QSDVVXQJVJHVHW]HV��
=X�=��������$EV����=�����
'LH�HQWVSUHFKHQG������XQG����GHV�%09*�DXVJHZlKOWH�09�.DVVH�LVW�LP�'LHQVW]HWWHO�DQ]XI�KUHQ�
=X�=��������$EV�����
5HGDNWLRQHOOH�$QSDVVXQJ
=X�$UWLNHO����bQGHUXQJ�GHV�$QJHVWHOOWHQJHVHW]HV��
=X�=����$UWLNHO�;,�$EV�����
'LH�$EIHUWLJXQJVEHVWLPPXQJHQ�GHV�$QJHVWHOOWHQJHVHW]HV��$QJ*��EOHLEHQ�LQ�*HOWXQJ��DOOHUGLQJV�ZLUG�GLH$QZHQGXQJ� GLHVHU� %HVWLPPXQJHQ� DXI� MHQH� 'LHQVWYHUKlOWQLVVH� EHVFKUlQNW�� GLH� YRU� GHP� ���-XOL� ����DEJHVFKORVVHQ� ZXUGHQ�� 'DPLW� ZHUGHQ� ]X� GLHVHP� =HLWSXQNW� ODXIHQGH� E]Z�� YRU� GLHVHP� =HLWSXQNWDEJHVFKORVVHQH�'LHQVWYHUKlOWQLVVH�QDFK�ZLH�YRU�YRP�$QJ*�HUIDVVW�� VRIHUQ� QLFKW� HQWVSUHFKHQG������GHV%09*��hEHUJDQJVUHFKW��GLH�$QZHQGXQJ�GHV�%09*�YHUHLQEDUW�ZLUG��1XU�QDFK�GHP�����-XQL������QHXDEJHVFKORVVHQH�'LHQVWYHUKlOWQLVVH�VLQG�YRQ�GHQ�$EIHUWLJXQJVEHVWLPPXQJHQ�GHV�$QJ*�QLFKW�PHKU�HUIDVVW�'LH�PDWHULHOO�UHFKWOLFKHQ�.RQVHTXHQ]HQ�GLHVHU�5HJHOXQJ�EHVWHKHQ�GDULQ��GDVV�I�U�GLH�QDFK�GLHVHP�'DWXPQHX�DEJHVFKORVVHQHQ�'LHQVWYHUKlOWQLVVH�GLH�%HVWLPPXQJHQ�GHV�%09*�PD�JHEOLFK�VLQG�
=X�$UWLNHO����bQGHUXQJ�GHV�$UEHLWHUDEIHUWLJXQJVJHVHW]HV��
=X�=����$UWLNHO�9,,�$EV���E��
6LHKH�%HPHUNXQJHQ�]X�$UW����=����$UWLNHO�;,�$EV����$QJ*��
=X�$UWLNHO����bQGHUXQJ�GHV�*XWVDQJHVWHOOWHQJHVHW]HV��
=X�=���������$EV�����
'LH�YRP�DOOJHPHLQHQ�$UEHLWVUHFKW�DEZHLFKHQGH�5HJHOXQJ�GHU�'DXHU�GHU�3UREH]HLW�XQG�GHUHQ�%HHQGLJXQJLVW� GXUFK� GLH� LQ� GHQ� OHW]WHQ� -DKU]HKQWHQ� VWDWWJHIXQGHQHQ�9HUlQGHUXQJHQ� LQ� GHU� $UEHLWVZHOW� IUDJZ�UGLJJHZRUGHQ�� ,QVEHVRQGHUH� VFKHLQW� GLH� LQ� GHQ� 0DWHULDOLHQ� ]XP� *XWVDQJHVWHOOWHQJHVHW]� ������G%� 15�6HLWH����XQG�����DQJHI�KUWH�K|KHUH�6WDELOLWlW�GHU�GLHVHP�*HVHW]�XQWHUOLHJHQGHQ�'LHQVWYHUKlOWQLVVH�±� LP9HUJOHLFK�]X�GHQ�GHP�$QJHVWHOOWHQJHVHW]�XQWHUOLHJHQGHQ�'LHQVWYHUKlOWQLVVHQ�±�KHXWH�QLFKW�PHKU�JHJHEHQ�'LH� XQWHUVFKLHGOLFKH� JHVHW]OLFKH� 5HJHOXQJ� GHV� Ä3UREHDUEHLWVYHUKlOWQLVVHV³� OlVVW� VLFK� DXFK� QLFKW� DXVEHUXIVVSH]LILVFKHQ�%HVRQGHUKHLWHQ� DEOHLWHQ��'LH�1HXUHJHOXQJ� GHV� $EIHUWLJXQJVUHFKWV� ZLUG� ]XP�$QODVV



��
JHQRPPHQ�� GLHVH� %HVWLPPXQJ� LP� 6LQQH� HLQHU� 9HUHLQKHLWOLFKXQJ� GHV� $UEHLWVUHFKWV� GHP� DOOJHPHLQHQ$UEHLWVUHFKW��YJO���������$EV����$%*%�RGHU������$EV����$QJ*��DQ]XJOHLFKHQ�
=X�=���������$EV�����
6LHKH�%HPHUNXQJHQ�]X�$UW����=����$UWLNHO�;,�$EV����$QJ*��
=X�$UWLNHO����bQGHUXQJ�GHV�/DQGDUEHLWVJHVHW]HV������
'XUFK� GLHVH� bQGHUXQJHQ� HUIROJW� HLQH� $QSDVVXQJ� DQ� GHQ� ���XQG� ���7HLO� GHV� %HWULHEOLFKHQ0LWDUEHLWHUYRUVRUJHJHVHW]HV� �$UW������ 'HU� ���7HLO� GLHVHV� *HVHW]HV� KDW� NHLQHQ� HLQJHVFKUlQNWHQ*HOWXQJVEHUHLFK�XQG�LVW�GDKHU�DXFK�I�U�GHQ�%HUHLFK�GHU�/DQG��XQG�)RUVWDUEHLW�DQZHQGEDU�
:HLWHUV�HUIROJW�HLQH�$QSDVVXQJ�DQ�GLH�bQGHUXQJHQ�LP�$UEHLWVYHUWUDJVUHFKWV�$QSDVVXQJVJHVHW]��$UW�����0XWWHUVFKXW]JHVHW]��$UW�����XQG�9lWHU�.DUHQ]JHVHW]��$UW�����
=X�$UWLNHO����bQGHUXQJ�GHV�+DXVJHKLOIHQ��XQG�+DXVDQJHVWHOOWHQJHVHW]HV�
=X�UHJHOQ� LVW� OHGLJOLFK��GDVV�GLH�%HVWLPPXQJ��EHU�GDV�DX�HURUGHQWOLFKH�(QWJHOW� I�U�QHX� DEJHVFKORVVHQH'LHQVWYHUKlOWQLVVH� QLFKW� PHKU� ]XU� $QZHQGXQJ� NRPPW�� )�U� GDV� hEHUJDQJVUHFKW� LVW� LP� ���7HLO� GHV%HWULHEOLFKHQ�0LWDUEHLWHUYRUVRUJHJHVHW]HV��$UW�����YRUJHVRUJW�
=X�$UWLNHO���XQG����bQGHUXQJ�GHV�0XWWHUVFKXW]JHVHW]HV������XQG�GHV�9lWHU�.DUHQ]JHVHW]HV�
� ��D�$EV���� XQG���$QJ*� VLHKW� YRU�� GDVV�0�WWHU� XQG�9lWHU�� ZHQQ� VLH� QDFK� GHU�*HEXUW� HLQHV� OHEHQGHQ.LQGHV�LQQHUKDOE�GHU�6FKXW]IULVW��0�WWHU��RGHU�ELV�GUHL�0RQDWH�YRU�(QGH�HLQHU�.DUHQ]�LKUHQ�YRU]HLWLJHQ$XVWULWW� DXV�GHP�'LHQVWYHUKlOWQLV� HUNOlUHQ�� XQWHU� EHVWLPPWHQ�9RUDXVVHW]XQJHQ�$QVSUXFK� DXI� GLH� KDOEH$EIHUWLJXQJ�KDEHQ��'LHVH�%HVWLPPXQJ�SDVVW�QLFKW�PHKU�LQ�GDV�6\VWHP�GHU�QHXHQ�$EIHUWLJXQJVUHJHOXQJ�GD�QLFKW�PHKU�GHU�$QVSUXFK�DXI�$EIHUWLJXQJ�� VRQGHUQ� OHGLJOLFK� GHU�$QVSUXFK� DXI�$XV]DKOXQJ� YRQ� GHU%HHQGLJXQJVDUW�DEKlQJW�
'LH�0|JOLFKNHLW�HLQHV�VROFKHQ�EHUHFKWLJWHQ�$XVWULWWV�DXV�$QODVV�GHU�*HEXUW�HLQHV�.LQGHV�VROOWH�DXFK�I�U'LHQVWYHUKlOWQLVVH� YRUJHVHKHQ� ZHUGHQ�� DXI� GLH� GLH� QHXHQ� $EIHUWLJXQJVEHVWLPPXQJHQ� ]XU� $QZHQGXQJNRPPHQ��GD
� (OWHUQ�JHUDGH�QDFK�GHU�*HEXUW�HLQHV�.LQGHV�HUK|KWHQ�%HGDUI�DQ�]XVlW]OLFKH�*HOGPLWWHOQ�KDEHQ�XQG
� GLH� 5HFKWVSUHFKXQJ� �2*+� YRP� ������������ ���2E6��������� HLQHQ� VROFKHQ� $XVWULWW� ZHJHQ� GHU5HJHOXQJ� GHV� ����D� $EV���� XQG��� JHQHUHOO� DOV� JHUHFKWIHUWLJW� DQVLHKW� XQG� GLHV� GDKHU� DXFK$XVZLUNXQJHQ�DXI�GDV�8UODXEVUHFKW��$QVSUXFK�DXI�(UVDW]OHLVWXQJ��XQG�GDV�6R]LDOYHUVLFKHUXQJVUHFKWKDW�
$OOIlOOLJH�QRWZHQGLJH�$QSDVVXQJHQ�GHU�6RQGHUEHVWLPPXQJHQ� I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�ZXUGHQ�QRFKQLFKW�DXIJHQRPPHQ�
'LH��EULJHQ�bQGHUXQJHQ�LQ�$UW����EHWUHIIHQ�GLH�.RUUHNWXU�YRQ�5HGDNWLRQVYHUVHKHQ�
=X�$UWLNHO�����bQGHUXQJ�GHV�%DXDUEHLWHU�8UODXEV��XQG�$EIHUWLJXQJVJHVHW]HV��
�ZLUG�QDFKJHUHLFKW�
=X�$UWLNHO�����bQGHUXQJ�GHV�$UEHLWV��XQG�6R]LDOJHULFKWVJHVHW]HV��
=X�=���������$EV����=����
0LW�GHU�QHXHQ�=LIIHU���ZLUG�NODUJHVWHOOW��GDVV�HV� VLFK�EHL�GHQ�$QVSU�FKHQ�GHV�$UEHLWQHKPHUV�QDFK�����%09*� RGHU� JOHLFKDUWLJHU� |VWHUUHLFKLVFKHU� 5HFKWVYRUVFKULIWHQ� JHJHQ� GLH� 09�.DVVH� XP,QGLYLGXDODUEHLWVUHFKWVVDFKHQ�JHPl�������$6**�KDQGHOW�
=X�$UWLNHO�����bQGHUXQJ�GHV�,QVROYHQ]�(QWJHOWVLFKHUXQJVJHVHW]HV��
=X�=��������G��
'LH�(LQI�KUXQJ�GHU�Ä$EIHUWLJXQJ�QHX³�HUIRUGHUW�HQWVSUHFKHQGH�bQGHUXQJHQ�LP�,(6*�
0LW� GHP� QHXHQ� ����G� VROOHQ� LQ� $QOHKQXQJ� DQ� GHQ� JHOWHQGHQ� ����D� ,(6*� IROJHQGH� GUHL� )lOOH� GHUÄ$EIHUWLJXQJ�QHX³�HUIDVVW�ZHUGHQ�
'HU� ,$*�)RQGV� VROO� JUXQGVlW]OLFK� HUVW� QDFK� $EVFKOXVV� GHV� MHZHLOLJHQ� ,QVROYHQ]YHUIDKUHQV� �DOVRLQVEHVRQGHUH� QDFK� %HHQGLJXQJ� HLQHV� .RQNXUV�� RGHU� $XVJOHLFKVYHUIDKUHQV�� GLH� YRP� $UEHLWJHEHU� QLFKWEH]DKOWHQ� XQG� DXFK� LP� ,QVROYHQ]YHUIDKUHQ� QLFKW� KHUHLQJHEUDFKWHQ� %HLWUlJH� ]XU� )LQDQ]LHUXQJ� GHU$XIZHQGXQJHQ� QDFK� GHP� %09*� RGHU� JOHLFKDUWLJHU� |VWHUUHLFKLVFKHU� 5HFKWVYRUVFKULIWHQ� HUVHW]HQ�$EV�����
9HUHLQEDUHQ� $UEHLWQHKPHU� XQG� $UEHLWJHEHU�� GDVV� DXFK� I�U� ÄDOWH³� $EIHUWLJXQJVDQZDUWVFKDIWHQ�±� DOVRVROFKH� DXV� GHU� =HLW� YRU� ,Q�.UDIW�7UHWHQ� GHU� 1HXUHJHOXQJHQ�±� GLH� 9RUVFKULIWHQ� GHU� Ä$EIHUWLJXQJ� QHX³



��
JHOWHQ� VROOHQ� XQG� GDKHU� YRP� $UEHLWJHEHU� HQWVSUHFKHQGH� hEHUZHLVXQJVEHWUlJH� DQ� HLQH� 09�.DVVH� ]XHQWULFKWHQ� VLQG�� VROO� GHU� ,$*�)RQGV� GLH� DXVVWHKHQGHQ� %HWUlJH� GHU� LQ� )UDJH� NRPPHQGHQ� 09�.DVVHEH]DKOHQ��$EV�����
1XU� GDQQ�� ZHQQ� GHU� $UEHLWQHKPHU� LP� ,QVROYHQ]IDOO� GHQ� $EIHUWLJXQJVDQVSUXFK� QDFK� 0D�JDEH� GHU9RUVFKULIWHQ�GHV�%09*�JHOWHQG�PDFKW��KDW�GHU� ,$*�)RQGV�GLH�RIIHQHQ�%HWUlJH�GHU�09�.DVVH�ELQQHQ]ZHL�:RFKHQ�]X�]DKOHQ��GDPLW�GHU�$UEHLWQHKPHU�GHQ�$EIHUWLJXQJVDQVSUXFK�XQJHVFKPlOHUW�HUKDOWHQ�NDQQ�$EV�����
=X�GHQ�ILQDQ]LHOOHQ�$XVZLUNXQJHQ�LVW�)ROJHQGHV�IHVW]XKDOWHQ�
1DFK� ����D� ,(6*� HUVHW]W� GHU� ,$*�)RQGV� GHQ� 6R]LDOYHUVLFKHUXQJVWUlJHUQ� GLH� LQ� DQKlQJLJHQ,QVROYHQ]YHUIDKUHQ� QLFKW� KHUHLQJHEUDFKWHQ� 'LHQVWQHKPHUEHLWUDJVDQWHLOH� ]XU� JHVHW]OLFKHQ6R]LDOYHUVLFKHUXQJ��'LHVH�EHWUXJHQ�LP�'XUFKVFKQLWW�GHU� OHW]WHQ�GUHL� -DKUH��������¼�� ���������0LR��6��-H� $UEHLWQHKPHU� HQWVSULFKW� GLHV� LP� 'XUFKVFKQLWW� HLQHP� 3UR]HQWVDW]� YRQ� ����� GHU� MHZHLOLJHQ%HLWUDJVJUXQGODJH��1DFK�GHP�%09*�KDW�GHU�$UEHLWJHEHU�MH�$UEHLWQHKPHU�������]X�EH]DKOHQ��%HL�YROOHU:LUNVDPNHLW�HUJLEW�VLFK�GDKHU�HLQ�MlKUOLFKHV�$XVJDEHQYROXPHQ�YRQ�HWZD�����0LR��¼�� �������0LR��6���'DMHGHV� -DKU� FD�� ����GHU�$UEHLWVYHUKlOWQLVVH� QHX� EHJU�QGHW�ZHUGHQ�� HUJLEW� VLFK� LQ� GHQ� HUVWHQ� -DKUHQ� GHU:LUNVDPNHLW�GHU�QHXHQ�5HJHOXQJ�IROJHQGHU�$XIZDQG�
����������GHU�$UEHLWQHKPHU�SRWHQWLHOO�EHWURIIHQ�������0LR��¼�� ������0LR��6�
����������GHU�$UEHLWQHKPHU�SRWHQWLHOO�EHWURIIHQ�������0LR��¼�� �������0LR��6�
����������GHU�$UEHLWQHKPHU�SRWHQWLHOO�EHWURIIHQ�������0LR��¼�� �������0LR��6�
'LH�ILQDQ]LHOOH�%HODVWXQJ�GXUFK�GLH�RIIHQHQ�hEHUZHLVXQJVEHWUlJH�JHPl������G�$EV����,(6*�VLQG�VFKZHUTXDQWLIL]LHUEDU��GD�JHJHQZlUWLJ�QLFKW�DEVHKEDU�LVW��I�U�ZLHYLHOH�$UEHLWQHKPHU�XQG� I�U�ZHOFKH�=HLWUlXPHDOWH�$EIHUWLJXQJVDQZDUWVFKDIWHQ�LQ�GLH�Ä$EIHUWLJXQJ�QHX³��EHUJHI�KUW�ZHUGHQ��'D�I�U�VROFKH�=HLWHQ�DEHUNHLQ�,$*�I�U�$EIHUWLJXQJ�PHKU�]X�]DKOHQ�LVW��ZHUGHQ�GLH�$XVJDEHQ�MHGHQIDOOV�JHULQJHU�DOV�QDFK�GHU�DOWHQ5HJHOXQJ�VHLQ�
=X�$UWLNHO�����bQGHUXQJ�GHV�%DQNZHVHQJHVHW]HV��
=X�=��������$EV����=�����
'DV�0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIW�LVW�PLW�GHU�6FKDIIXQJ�YRQ�����$EV����=����%:*�DOV�%DQNJHVFKlIWYHUW\SW� XQG� %HVWDQGWHLO� GHV� %DQNJHVFKlIWVNDWDORJHV� LQ� ���� $EV���� %:*�� 'LH� (LQRUGQXQJ� GHU� QHXJHUHJHOWHQ� *HVFKlIWVWlWLJNHLW� DOV� %DQNJHVFKlIW� LVW� GXUFK� GLH� bKQOLFKNHLW� PLW� EHVWHKHQGHQ%DQNJHVFKlIWVW\SHQ� ����� $EV���� =���(LQODJHQJHVFKlIW�� ���� $EV���� =���'HSRWJHVFKlIW�� ���� $EV���= ��+DQGHO�� ���� $EV���� =����,QYHVWPHQWJHVFKlIW� LQGL]LHUW�� 'LH� 1RWZHQGLJNHLW� GHU� 6FKDIIXQJ� GHV0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIW� DOV� %DQNJHVFKlIWVW\S� EHVWHKW� ]XP� (LQHQ� EHUHLWV� DXVYHUIDVVXQJVUHFKWOLFKHQ�*OHLFKEHKDQGOXQJVJU�QGHQ�PLW�GHQ�DQJHI�KUWHQ�lKQOLFKHQ�*HVFKlIWHQ�XQG�LVW�]XPDQGHUHQ� DXFK� LP� ,QWHUHVVH� GHU� EHWURIIHQHQ� $UEHLWQHKPHU�� 'LHV� XQDEKlQJLJ� GDYRQ�� GDVVJHPHLQVFKDIWVUHFKWOLFK� GDV� 0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIW� QRFK� QLFKW� KDUPRQLVLHUW� LVW� XQG� GLH7lWLJNHLWHQ�LQKDOWOLFK�HXURSDUHFKWOLFK�ÄEOR��)LQDQ]LQVWLWXWVJHVFKlIW��VK��$UW����=���GHU�5/��������(:*�:HUWSDSLHUKDQGHO�� �YHUZDOWXQJ� XQG� ±YHUZDKUXQJ�� GDUVWHOOHQ�� 'LH� YHUIDVVXQJVUHFKWOLFKH*OHLFKEHKDQGOXQJ� LQGL]LHUW� GLH� JHVFKlIWOLFKH� %HVFKUlQNXQJ� GHU� 0LWDUEHLWHUYRUVRUJHNDVVHQ� DXI� GDV0LWDUEHLWHUYRUVRUJHNDVVHQJHVFKlIW� �ÄVLQJOH� OLFHQVH�3ULQ]LS³��� $XFK� GLH� ,QYHVWPHQWIRQGVJHVHOOVFKDIWHQ�GLH� %HWHLOLJXQJVIRQGVJHVHOOVFKDIWHQ�� GLH� ,PPRELOLHQJHVHOOVFKDIWHQ� XQG� GLH� 3HQVLRQVNDVVHQ� VLQG� ZHJHQGHU� QRWZHQGLJHQ� 7UDQVSDUHQ]� XQG� $EZLFNOXQJVVLFKHUKHLW� GHU� *HVFKlIWVWlWLJNHLW� DOV� 6SH]LDOLQVWLWXWHJHVHW]OLFK�DXI�LKU�HLJHQWOLFKHV�*HVFKlIWVIHOG�EHVFKUlQNW�
,Q�ZLUWVFKDIWOLFKHU�+LQVLFKW� KDW�GDV� ÄVLQJOH� OLFHQVH�3ULQ]LS³�GHU�0LWDUEHLWHUYRUVRUJHNDVVHQ� GHQ�9RUWHLO�GDVV�HV�]X�HLQHU�IDNWLVFKHQ�%HVFKUlQNXQJ�GHU�$Q]DKO�GHU�$QELHWHU� I�KUW��ZRGXUFK�HV�]X�HLQHU�UDVFKHUHQ)L[NRVWHQGHJUHVVLRQ�NRPPHQ�ZLUG�XQG�DXFK�GLH�PLW�XQYHUPHLGEDUHQ�.RVWHQ�YHUEXQGHQHQ�hEHUWUDJXQJHQYRQ�$QZDUWVFKDIWHQ�]ZLVFKHQ�GHQ�0LWDUEHLWHUYRUVRUJHNDVVHQ�LQ�JHULQJHUHU�$Q]DKO�DXIWUHWHQ�ZHUGHQ�
=X�=��������=�����
,Q� ���� %HWULHEOLFKHV� 0LWDUEHLWHUYRUVRUJHJHVHW]� ZLUG� GHU� $UEHLWJHEHUEHLWUDJ� IHVWJHVHW]W�� ,Q� GLHVHU%HVWLPPXQJ� ZLUG� MHQHU� 7HLO� GHV� %HLWUDJHV� VDPW� DOOIlOOLJHU� 9HU]XJV]LQVHQ� GHILQLHUW�� GHU� GHU0LWDUEHLWHUYRUVRUJHNDVVHQ� WDWVlFKOLFK� ]XIOLH�W�� 'LHVHU� %HLWUDJ� VWHOOW� HLQHUVHLWV� GLH� %DVLV� I�U� GLH.RVWHQEHUHFKQXQJ�GHU�0LWDUEHLWHUYRUVRUJHNDVVHQ�XQG�DQGHUHUVHLWV�GLH�%DVLV�I�U�GLH�.DSLWDOJDUDQWLH�GDU�
=X�=���XQG����������XQG����$EV�����
+LHGXUFK�ZLUG� GLH�(LQELQGXQJ�GHV�%HWULHEOLFKHQ�0LWDUEHLWHUYRUVRUJHJHVHW]HV� LQ� GLH�$XIVLFKWVPD�VWlEHGHU�%DQNHQDXIVLFKWVEHK|UGH�GXUFKJHI�KUW�



��
=X�=���������$EV���D�=����
'LH� $QVSU�FKH� GHU� $QZDUWVFKDIWVEHUHFKWLJWHQ� HLQHU� 0LWDUEHLWHUYRUVRUJHNDVVH� VROOHQ� YRQ� GHU$QOHJHUHQWVFKlGLJXQJ�HUIDVVW�XQG�JHVLFKHUW�ZHUGHQ�
=X�=���������$EV���G�=����
'LH� QHXH� =��� VWHOOW� NODU�� GDVV� GDV� JHVDPWH� 9HUP|JHQ� GHU� 9HUDQODJXQJVJHPHLQVFKDIW� HLQHU0LWDUEHLWHUYRUVRUJHNDVVH� XQDEKlQJLJ� YRQ� GHU� $UW� GHU� 9HUDQODJXQJ� GHU� 9HUP|JHQVZHUWH� GHU$QOHJHUHQWVFKlGLJXQJ� ]X]XUHFKQHQ� LVW�� 'LHV� HUJLEW� VLFK� GDUDXV�� GDVV� SULPlU� XQG� �EHUZLHJHQG:HUWSDSLHUYHUDQODJXQJHQ� YRUOLHJHQ�� HV� VROOHQ� YRQ� GHU� 6LFKHUXQJ� DEHU� DXFK� QRFK� QLFKW� YHUDQODJWHHLQEH]DKOWH� %HLWUlJH� HUIDVVW� VHLQ�� RKQH� GDVV� ]XVlW]OLFK� GLH� 'HFNXQJ� GXUFK� GLH� (LQODJHQVLFKHUXQJHUIRUGHUOLFK�ZlUH��ZLH�GLHV�EHL�DQGHUHQ�.UHGLWLQVWLWXWHQ�JHPl��=���GHU�)DOO�LVW�
:HLWHUV� ZLUG� NODUJHVWHOOW�� GDVV� GHU� 6LFKHUXQJV�+|FKVWEHWUDJ� YRQ� �������(XUR� MH$QZDUWVFKDIWVEHUHFKWLJWHQ�XQG�QLFKW�HWZD�QXU�MH�9HUDQODJXQJVJHPHLQVFKDIW�DQ]XZHQGHQ�LVW�
=X�$UWLNHO�����bQGHUXQJ�GHV�)LQDQ]PDUNWDXIVLFKWVEHK|UGHQJHVHW]HV��
=X�=��������$EV�����
'LHVH�%HVWLPPXQJHQ�EHU�FNVLFKWLJHQ�GLH�(LQEH]LHKXQJ�GHV�%HWULHEOLFKHQ�0LWDUEHLWHUYRUVRUJHJHVHW]HV�LQGHQ�.DWDORJ�GHU�YRQ�GHU�)LQDQ]PDUNWDXIVLFKWVEHK|UGH�]X�YROO]LHKHQGHQ�$XIVLFKWVEHVWLPPXQJHQ�
=X�$UWLNHO�����bQGHUXQJ�GHV�,QYHVWPHQWIRQGVJHVHW]HV��
=X�=��������J�$EV�����
'LH�$XVJDEH�YRQ�3HQVLRQVLQYHVWPHQWIRQGVDQWHLOHQ�VROO�DXFK�DQ�0LWDUEHLWHUYRUVRUJHNDVVHQ�]XOlVVLJ�VHLQ�
=X�$UWLNHO�����bQGHUXQJ�GHV�(LQNRPPHQVWHXHUJHVHW]HV�������
=X�=���������$EV�����
,P�6LQQH� HLQHU� VWHXHUOLFKHQ�9HUVWlUNXQJ� GHV� $QUHL]HV�� EHL� EHVWHKHQGH�'LHQVWYHUKlOWQLVVHQ� LQ� GDV� QHXHÄ$EIHUWLJXQJVV\VWHP³� QDFK� GHP� %HWULHEOLFKHQ� 0LWDUEHLWHUYRUVRUJHJHVHW]� �EHU]XZHFKVHOQ�� VROO� GDVVWHXHUOLFK� ]XOlVVLJH� $XVPD�� GHU� %LOGXQJ� YRQ� $EIHUWLJXQJVU�FNVWHOOXQJHQ� �VWHXHUIUHLHQ� %HWUlJHQ�UHGX]LHUW�ZHUGHQ� �VLHKH� DXFK�(UO�� ]X�$UW����� =�����'LH� 5HGXNWLRQ� GHV�5�FNVWHOOXQJVVDW]HV� EH]LHKW� VLFKOHGLJOLFK�DXI�GLH�$EIHUWLJXQJVDQVSU�FKH�YRQ�$UEHLWQHKPHUQ��GLH�GDV�����/HEHQVMDKU�QRFK�QLFKW�YROOHQGHWKDEHQ��'HU�I�U�lOWHUH�$UEHLWQHKPHU�JHOWHQGH�6DW]�YRQ�����EOHLEW�GDPLW�XQYHUlQGHUW�
=X�=���������$EV����=����
'LH� %HVWLPPXQJ� VWHOOW� NODU�� GDVV� =DKOXQJHQ� DXV� 0LWDUEHLWHUYRUVRUJHNDVVHQ� GHQ� (LQN�QIWHQ� DXVQLFKWVHOEVWlQGLJHU�$UEHLW� ]X]XUHFKQHQ� VLQG��'LH�0LWDUEHLWHUYRUVRUJHNDVVHQ� VLQG� GDPLW�$UEHLWJHEHU�� GLHYRQ�GHQ�DXVEH]DKOWHQ�$EIHUWLJXQJHQ�/RKQVWHXHU�]X�EHUHFKQHQ�XQG�HLQ]XEHKDOWHQ�KDEHQ�
=X�=���������=����
%HLWUlJH��GLH�GHU�$UEHLWJHEHU� I�U� VHLQH�$UEHLWQHKPHU� ODXIHQG�]X� HLQHU�0LWDUEHLWHUYRUVRUJHNDVVH� OHLVWHW�VLQG�]ZDU�QDFK�GHP�DOOJHPHLQHQ�%HWULHEVDXVJDEHQEHJULII�GHV�����$EV����(6W*������%HWULHEVDXVJDEHQ�VLH� VROOHQ� MHGRFK� NHLQHQ� VWHXHUSIOLFKWLJHQ� �VWHXHUEDUHQ�� $UEHLWVORKQ� GDUVWHOOHQ�� *OHLFKHV� JLOW� I�U(LQPDOEHWUlJH�DXV�$QODVV�GHU�hEHUWUDJXQJ�EHVWHKHQGHU�$QZDUWVFKDIWHQ�DQ�HLQH�0LWDUEHLWHUYRUVRUJHNDVVHVRZLH�I�U�GDV�hEHUWUDJHQ�YRQ�$QZDUWVFKDIWHQ�YRQ�HLQHU�0LWDUEHLWHUYRUVRUJHNDVVH�DQ�HLQH�DQGHUH��1HEHQGHU� 6WHXHUIUHLVWHOOXQJ� LP� %HUHLFK� GHU� (LQNRPPHQ�/RKQ��6WHXHU� EHZLUNW� GLH� 5HJHOXQJ�� GDVV� GHUDUWLJH%HLWUlJH�DXFK�DXV�GHQ�%HPHVVXQJVJUXQGODJHQ�I�U�GHQ�'LHQVWJHEHUEHLWUDJ�� I�U�GLH�.RPPXQDOVWHXHU�XQGI�U�GLH�%HLWUlJH�]XU�JHVHW]OLFKHQ�6R]LDOYHUVLFKHUXQJ�DXVVFKHLGHQ�
hEHUVFKUHLWHQ� GLH� ODXIHQG� JHOHLVWHWHQ� %HLWUlJH� GDV� LP� %HWULHEOLFKHQ� 0LWDUEHLWHUYRUVRUJHJHVHW]YRUJHVHKHQH� �3IOLFKW��$XVPD�� YRQ� ������� OLHJW� LQVRZHLW� VWHXHUSIOLFKWLJHU� $UEHLWVORKQ� YRU�� 'LHV� ]LHKWDXFK� HLQH� 6WHXHUSIOLFKW� LP� %HUHLFK� GHV� 'LHQVWJHEHUEHLWUDJHV� XQG� GHU� .RPPXQDOVWHXHU� VRZLH� HLQH%HLWUDJVSIOLFKW� EHL� GHU� JHVHW]OLFKHQ� 6R]LDOYHUVLFKHUXQJ� QDFK� VLFK�� (LQPDOEHWUlJH�� GLH� DXV� $QODVV� GHUhEHUWUDJXQJ� EHVWHKHQGHU� $QZDUWVFKDIWHQ� DQ� HLQH� 0LWDUEHLWHUYRUVRUJHNDVVH� JHOHLVWHW� ZHUGHQ�� VFKHLGHQQXU� LQ� GHP� LQ� �����E� =���� XPVFKULHEHQHQ� $XVPD�� DXV� GHP� VWHXHUSIOLFKWLJHQ� $UEHLWVORKQ� E]Z�� GHQVRQVWLJHQ� 6WHXHU�� XQG� %HLWUDJVSIOLFKWHQ� DXV�� hEHUVWHLJW� GDKHU� GHU� (LQPDOEHWUDJ� GDV� VLFK� DXV� ����� GHV$QJHVWHOOWHQJHVHW]HV� E]Z�� DP� ���-lQQHU� ����� EHVWHKHQGHQ� .ROOHNWLYYHUWUlJHQ� HUJHEHQGH� $XVPD��� LVWLQVRZHLW�6WHXHU��E]Z��%HLWUDJVSIOLFKW�JHJHEHQ�
=X�=���������=����
'LH�%HVWHXHUXQJVNRQ]HSWLRQ�EHL�=DKOXQJHQ�DXV�0LWDUEHLWHUYRUVRUJHNDVVHQ�VROO�VR�JHVWDOWHW�VHLQ��GDVV�GLH$XV]DKOXQJ�YRQ�$EIHUWLJXQJHQ�DOV�.DSLWDOEHWUDJ�ZHLWHUKLQ� HLQH�%HVWHXHUXQJ�PLW� HLQHP�6WHXHUVDW]�YRQ���QDFK�VLFK�]LHKW��$QGHUHV�VROO�JHOWHQ��ZHQQ�MHQHU�%HWUDJ��DXI�GHQ�HLQ�$XV]DKOXQJVDQVSUXFK�EHVWHKW��LP



��
5DKPHQ� GHU� :DKOUHFKWVIUHLKHLW� GHV� $QVSUXFKVEHUHFKWLJWHQ� DQ� HLQH� 3HQVLRQV]XVDW]YHUVLFKHUXQJ�EHUZLHVHQ� ZLUG� ������ GHV� %HWULHEOLFKHQ� 0LWDUEHLWHUYRUVRUJHJHVHW]HV��� ,Q� GLHVHP� )DOO� VHW]W� NHLQH%HVWHXHUXQJ� HLQ�� HV� HUIROJW� DOVR� DXFK� NHLQH� %HVWHXHUXQJ� YRU� GHU� hEHUZHLVXQJ� DQ� GLH3HQVLRQV]XVDW]YHUVLFKHUXQJ��$XFK�GLH�YRQ�GHU�3HQVLRQV]XVDW]YHUVLFKHUXQJ�HUEUDFKWHQ�5HQWHQOHLVWXQJHQVROOHQ� LQ�GHU�)ROJH�NHLQHU�%HVWHXHUXQJ�XQWHUOLHJHQ��XQG�]ZDU�DXFK�GDQQ� QLFKW��ZHQQ� VLFK� DXV������=��(6W*������LQ�9HUELQGXQJ�PLW������$EV����XQG���GHV�%HZHUWXQJVJHVHW]HV������HLQH�6WHXHUSIOLFKW�HUJlEH�'DUDXV�NDQQ�VLFK�ÄEHL�ODQJHU�/HEHQVGDXHU³�QHEHQ�GHU�VWHXHUIUHLHQ�hEHUZHLVXQJ�HLQ�ZHLWHUHU�6WHXHUYRUWHLOHUJHEHQ��'LHVH�6WHXHUYRUWHLOH�VROOHQ�HLQHQ�$QUHL]�]XU�$XV�EXQJ�GHU�Ä5HQWHQRSWLRQ³�EHZLUNHQ�
=X�=���������$EV�����
'LH� %HVWLPPXQJ� ZLUG� GDKLQJHKHQG� HUJlQ]W�� GDVV� GHU� EHJ�QVWLJWH� 6WHXHUVDW]� YRQ� ��� DXFK� EHL$EIHUWLJXQJHQ�DXV�0LWDUEHLWHUYRUVRUJHNDVVHQ�]XP�7UDJHQ�NRPPW��(LQH�%HVWHXHUXQJ�VHW]W�DOOHUGLQJV�QXUGDQQ� HLQ�� ZHQQ� GLH� $EIHUWLJXQJ� DOV� .DSLWDOEHWUDJ� DXVEH]DKOW� ZLUG�� (UIROJW� HLQH� hEHUZHLVXQJ� DQ� HLQH3HQVLRQV]XVDW]YHUVLFKHUXQJ� ������ GHV� %HWULHEOLFKHQ�0LWDUEHLWHUYRUVRUJHJHVHW]HV��� JHKW� GLHVH� VWHXHUIUHLYRU� VLFK�� 'LH� QDFKIROJHQGH� 5HQWHQDXV]DKOXQJ� GXUFK� HLQ� 9HUVLFKHUXQJVXQWHUQHKPHQ� LVW� HEHQIDOOVVWHXHUIUHL� �VLHKH� $UW����� =����� 'LHVH� )|UGHUXQJHQ� WUHWHQ� DQ� GLH� 6WHOOH� GHU� VRQVW� EHL3HQVLRQV]XVDW]YHUVLFKHUXQJHQ�]XVWHKHQGHQ�3UlPLHQEHJ�QVWLJXQJ��GLH�QDFK�$UW��,�=���������D�(6W*������I�U�GHQ�%HUHLFK�GHU�0LWDUEHLWHUYRUVRUJH�DXVJHVFKORVVHQ�ZHUGHQ�VROO�
.RPPW�HV�LQ�ZHLWHUHU�)ROJH�]X�HLQHU�.DSLWDODEILQGXQJ�DQJHIDOOHQHU�5HQWHQ�������E�$EV����=���OLW��F�(6W*������� XQWHUOLHJW� GLHVH� HLQHU� /RKQEHVWHXHUXQJ� YRQ� ���� 'HU� 6WHXHUDE]XJ� LVW� GLHVIDOOV� YRQ� GHPUHQWHQDXV]DKOHQGHQ�9HUVLFKHUXQJVXQWHUQHKPHQ�ZDKU]XQHKPHQ�
'LH�%HVWHXHUXQJ�PLW����JLOW� LPPHU� I�U�GLH�JHVDPWH�$EIHUWLJXQJ��'LHVH�NDQQ� LKUH�*UXQGODJH� DXI� HLQHU(LQPDO]DKOXQJ�XQG�RGHU�ODXIHQGHQ�%HLWUlJHQ�KDEHQ��'LH��EHJ�QVWLJWH��%HVWHXHUXQJ�NRPPW�DXFK�LQVRZHLW]XP�7UDJHQ�� DOV� Ä�EHUK|KWH³� %HLWUlJH� DQ� GLH�0LWDUEHLWHUYRUVRUJHNDVVH� JHOHLVWHW� ZRUGHQ� VLQG�� 'LHV� LVWGDULQ� EHJU�QGHW�� GDVV� HLQHUVHLWV� EHUHLWV� LP� =HLWSXQNW� GHU� %HLWUDJVOHLVWXQJ� HLQH� �YROOH�� 6WHXHUSIOLFKWHLQJHVHW]W�KDW� �VLHKH�$UW�����=���������=��� OLW��G�(6W*��������DOVR�HLQH�ZHLWHUH�YROOH�6WHXHUSIOLFKW� QLFKWJHUHFKWIHUWLJW� ZlUH�� XQG� DQGHUHUVHLWV� GLH� LQ� GHU� 0LWDUEHLWHUYRUVRUJHNDVVH� HU]LHOWHQ� .DSLWDOHUWUlJHVWHXHUIUHL� VLQG� �VLHKH� $UW����� =��� XQG���� ���� =��� XQG� ���� $EV���� .6W*� ������� DOVR� HLQH� Y|OOLJH6WHXHUIUHLVWHOOXQJ�HEHQIDOOV�QLFKW�EHUHFKWLJW�ZlUH�
,QVRZHLW� $EIHUWLJXQJVDQVSU�FKH� QDFK� GHP� ÄDOWHQ� 6\VWHP³� �DOVR� YRP� $UEHLWJHEHU�� DXVEH]DKOW� ZHUGHQ�JHOWHQ�GLH�ELVKHULJHQ�5HJHOXQJHQ�GHV������$EV����(6W*������ZHLWHU��'LHVH�5HJHOXQJHQ�ILQGHQ�LQVRZHLW$QZHQGXQJ��DOV
� GDV�ÄDOWH³�$EIHUWLJXQJVV\VWHP�I�U�GLH�YROOH�'DXHU�GHV�'LHQVWYHUKlOWQLVVHV�ZHLWHU�JHI�KUW�ZLUG�
� EHVWLPPWH� 7HLOH� YRQ� $QZDUWVFKDIWHQ� LP� DOWHQ� 6\VWHP� YHUEOHLEHQ� XQG� OHGLJOLFK� I�U� N�QIWLJH$QZDUWVFKDIWHQ�GDV�QHXH�6\VWHP�JHZlKOW�ZLUG��(LQIULHUHQ�DOWHU�$QZDUWVFKDIWHQ��
=X�=���������$EV�����
$XI�IUHLZLOOLJH��Ä�EHUK|KWH³��$EIHUWLJXQJHQ��GLH�YRQ�HLQHU�0LWDUEHLWHUYRUVRUJHNDVVH�DXVEH]DKOW�ZHUGHQ�VROO������$EV����(6W*������JHQHUHOO�QLFKW�]XU�$QZHQGXQJ�NRPPHQ��,Q�GLHVHP�%HUHLFK�JLOW�GDV�LQ�GLHVHP3XQNW�QHX�JHVWDOWHWH�5HJLPH�GHV������$EV����(6W*������ LQ�9HUELQGXQJ�PLW� �����=��� OLW��G�(6W*������VLHKH�(UO��]X�$UW�����=����
'HU�QHX�HLQJHI�JWH�OHW]WH�6DW]�VROO�)ROJHQGHV�EHZLUNHQ�
� :LUG�GDV�ÄDOWH³�$EIHUWLJXQJVV\VWHP�I�U�GLH�YROOH�'DXHU�GHV�'LHQVWYHUKlOWQLVVHV�ZHLWHU�JHI�KUW��JLOWGHU� ELVKHULJH� ,QKDOW� GHV� �����$EV����(6W*������ I�U� IUHLZLOOLJ� EH]DKOWH�$EIHUWLJXQJHQ� XQYHUlQGHUWZHLWHU�
� :LUG� GDV� ÄDOWH³� $EIHUWLJXQJVV\VWHP� I�U� $QZDUWVFKDIWV]HLWUlXPH� ELV� ]X� HLQHP� EHVWLPPWHQhEHUWULWWVVWLFKWDJ�ZHLWHU�JHI�KUW�XQG�OHGLJOLFK�I�U�N�QIWLJH�$QZDUWVFKDIWV]HLWUlXPH�GDV�QHXH�6\VWHPJHZlKOW�� LVW� ����� $EV���� (6W*� ����� QXU� LQVRZHLW� DQ]XZHQGHQ�� DOV� VLFK� GLH� IUHLZLOOLJHQ$EIHUWLJXQJHQ�DXI�GLH�ÄDOWHQ³�$QZDUWVFKDIWV]HLWUlXPH�EH]LHKHQ��'LHV�EHGHXWHW�XQWHU�DQGHUHP��GDVVI�U� GLH� 6SUXQJVWHOOHQ�-DKUHVVWDIIHO� QXU� GHUDUWLJH� ÄDOWH³� $QZDUWVFKDIWV]HLWUlXPH� EHU�FNVLFKWLJWZHUGHQ�G�UIHQ�
� :LUG�DXI�GLH�YROOH�'DXHU�GHV�'LHQVWYHUKlOWQLVVHV�EHUHLWV�GDV�QHXH�6\VWHP�DQJHZHQGHW��2SWLRQ�]XU$QZHQGXQJ� GHV� QHXHQ� 6\VWHPV� DXFK� I�U� YHUJDQJHQH� =HLWUlXPH�� QHXH� 'LHQVWYHUKlOWQLVVH��� LVW� GHUELVKHULJH�,QKDOW�GHV������$EV����(6W*������JlQ]OLFK�XQDQZHQGEDU�



��
=X�=���������$EV����OLW��F��
'LH�(UJlQ]XQJ�LQ�GHU�:RUWIROJH�VWHKW� LP�=XVDPPHQKDQJ�PLW�GHU�6WHXHUEHIUHLXQJ� �KLHU��%HIUHLXQJ�YRQGHU�.DSLWDOHUWUDJVWHXHU�� GHU� YRQ�0LWDUEHLWHUYRUVRUJHNDVVHQ� HU]LHOWHQ�.DSLWDOHUWUlJH� �VLHKH� DXFK� $UW����= �����XQG����
=X�=���������D��
(LQPDOSUlPLHQ� ]X� HLQHU� 3HQVLRQV]XVDW]YHUVLFKHUXQJ�� GLH� QDFK� GHP� %HWULHEOLFKHQ0LWDUEHLWHUYRUVRUJHJHVHW]� �:DKO� GHU� 5HQWHQRSWLRQ�� JHOHLVWHW� ZHUGHQ�� VROOHQ� YRQ� GHU3UlPLHQEHJ�QVWLJXQJ�DXVJHVFKORVVHQ�VHLQ��$Q�GLH�6WHOOH�GHU�)|UGHUXQJ�GHU�3HQVLRQV]XVDW]YHUVLFKHUXQJ�EHU� GLH� HUZlKQWH� 3UlPLHQEHJ�QVWLJXQJ� WULWW� GLH� %HIUHLXQJ� GHU� 5HQWHQOHLVWXQJHQ� YRQ� GHU/RKQVWHXHUSIOLFKW� �VLHKH� $UW����� =����� 'LHVH� NDQQ� ]ZDU� JHPHVVHQ� DP� )|UGHUXQJVSUR]HQWVDW]� JHULQJHUH:LUNXQJHQ�HQWIDOWHQ��GDI�U�LVW�GLHVH�)|UGHUXQJ�DQ�NHLQHQ�+|FKVWEHWUDJ�JHEXQGHQ�
=X�=���������E��
=X�=����
'LH�hEHUJDQJVUHJHOXQJ�EHZLUNW�)ROJHQGHV�
)DOOHQ� DXI� *UXQG� HLQHV� hEHUWULWWV� LQ� GDV� QHXH� $EIHUWLJXQJVV\VWHPV� I�U� YHUJDQJHQH� =HLWUlXPH$EIHUWLJXQJVYHUSIOLFKWXQJHQ� GHV� $UEHLWJHEHUV� ZHJ�� LVW� GLH� I�U� GLHVH� 9HUSIOLFKWXQJHQ� JHELOGHWH$EIHUWLJXQJVU�FNVWHOOXQJ��GHU�VWHXHUIUHLH�%HWUDJ��VWHXHUZLUNVDP�DXI]XO|VHQ��'LH�I�U�GLH�hEHUWUDJXQJ�GHU9HUSIOLFKWXQJHQ� DQ� HLQH� 0LWDUEHLWHUYRUVRUJHNDVVH� EH]DKOWHQ� %HWUlJH� VLQG� LQVRZHLW� LP� -DKU� GHUhEHUWUDJXQJ� ]XU� *lQ]H� DOV� %HWULHEVDXVJDEH� DE]XJVIlKLJ�� (LQ� GHQ� $XIO|VXQJVEHWUDJ� GHU� 5�FNVWHOOXQJ�GHV�VWHXHUIUHLHQ�%HWUDJHV���EHUVWHLJHQGHU�=DKOXQJVEHWUDJ�LVW�]ZLQJHQG�DXI�I�QI�-DKUH�]X�YHUWHLOHQ��'LHVJLOW� XQDEKlQJLJ� YRP� WDWVlFKOLFKHQ� =DKOXQJVIOXVV� E]Z�� GHP� =HLWSXQNW� GHV� (QWVWHKHQV� GHU(LQ]DKOXQJVSIOLFKW�
=X�=����
'LH� hEHUJDQJVUHJHOXQJ� EHWULIIW� GLH� ]HLWOLFKH� ,PSOHPHQWLHUXQJ� GHU� =XU�FNQDKPH� GHV� $XVPD�HVVWHXHUZLUNVDP�JHELOGHWHU�$EIHUWLJXQJVU�FNVWHOOXQJHQ��VWHXHUIUHLHU�%HWUlJH���(V�VLQG�GDYRQ�DXFK�EHUHLWV�LQGHU�9HUJDQJHQKHLW�JHELOGHWH�5�FNVWHOOXQJHQ��VWHXHUIUHLH�%HWUlJH��EHWURIIHQ��VRZHLW�VLH�DP�����'H]HPEHU������DP�6WLFKWDJ�HLQHV�IU�KHU�LP�.DOHQGHUMDKU������HQGHQGHQ�:LUWVFKDIWVMDKUHV��EHVWHKHQ��6ROOWH�VLFKGDUDXV�HLQ�$XIO|VXQJVJHZLQQ�HUJHEHQ�� LVW�GLHVHU�JHZLQQHUK|KHQG� LP�:LUWVFKDIWVMDKU������ �����������E]Z�������������������DQ]XVHW]HQ�
%HLVSLHO���$EIHUWLJXQJVDQVSU�FKH�]XP�����'H]HPEHU������ ��0LR�¼$EIHUWLJXQJVDQVSU�FKH�]XP�����'H]HPEHU������ �����0LR�¼
8QWHU� GHU� $QQDKPH�� GDVV� DOOH� $UEHLWQHKPHU� DQ� GHQ� %LODQ]VWLFKWDJHQ� QRFK� QLFKW� GDV� ����/HEHQVMDKUYROOHQGHW� KDEHQ�� EHWUlJW� GLH� $EIHUWLJXQJVU�FNVWHOOXQJ� ]XP� ����'H]HPEHU� ����� ��������¼� XQG� ]XP����'H]HPEHU� ����� ��������¼��'HU�'LIIHUHQ]EHWUDJ� YRQ� �������¼� HUK|KW� GHQ� VWHXHUSIOLFKWLJHQ�*HZLQQGHV�:LUWVFKDIWVMDKUHV������
%HLVSLHO���$EIHUWLJXQJVDQVSU�FKH�]XP�����'H]HPEHU������ ��0LR�¼$EIHUWLJXQJVDQVSU�FKH�]XP�����'H]HPEHU������ ����0LR�¼
8QWHU� GHU� $QQDKPH�� GDVV� DOOH� $UEHLWQHKPHU� DQ� GHQ� %LODQ]VWLFKWDJHQ� QRFK� QLFKW� GDV� ����/HEHQVMDKUYROOHQGHW� KDEHQ�� EHWUlJW� GLH� $EIHUWLJXQJVU�FNVWHOOXQJ� ]XP� ����'H]HPEHU� ����� ��������¼� XQG� ]XP����'H]HPEHU� ����� ��������¼�� %HL� :HLWHUEHVWDQG� GHU� ELVKHULJHQ� 5HJHOXQJ� KlWWH� VLFK� HLQ5�FNVWHOOXQJVEHWUDJ�YRQ���������¼�XQG�GDPLW�HLQH�VWHXHUZLUNVDPH�=XI�KUXQJ�YRQ���������¼�HUJHEHQ��DQGLH�6WHOOH�GLHVHU�=XI�KUXQJ�WULWW�HLQ�=XI�KUXQJVEHWUDJ�YRQ���������¼�
=X�=����
$EIHUWLJXQJVU�FNVWHOOXQJHQ��GLH�GHVKDOE�ZHLWHU�EHVWHKHQ��ZHLO
� GDV�ÄDOWH³�6\VWHP�DXI�GLH�YROOH�'DXHU�GHU�'LHQVWYHUKlOWQLVVHV�EHLEHKDOWHQ�ZLUG�RGHU
� I�U�EHVWLPPWH�=HLWUlXPH�GDV�ÄDOWH³�6\VWHP�ZHLWHUJHI�KUW�ZLUG��(LQIULHUHQ�DOWHU�$QZDUWVFKDIWHQ��
N|QQHQ� VWHXHUQHXWUDO� DXI� .DSLWDONRQWR� RGHU� HLQH� YHUVWHXHUWH� 5�FNODJH� �EHUWUDJHQ� ZHUGHQ�� 'LHVHhEHUWUDJXQJ�LVW�±�XQJHDFKWHW�HLQHV�DXFK�VSlWHU�P|JOLFKHQ�hEHUZHFKVHOQ�LQ�GDV�ÄQHXH³�6\VWHP�±�QXU�LP:LUWVFKDIWVMDKU������P|JOLFK��'LH�hEHUWUDJXQJ�LVW�QXU�I�U�GHQ�JHVDPWHQ�5�FNVWHOOXQJVEHVWDQG�P|JOLFK�$XVJHQRPPHQ� VLQG� OHGLJOLFK� MHQH� 5�FNVWHOOXQJVEHUHLFKH�� LQ� GHQHQ� HLQH� hEHUWUDJXQJ� GHU$EIHUWLJXQJVDQVSU�FKH� DQ� HLQH�0LWDUEHLWHUYRUVRUJHNDVVH� YRUJHQRPPHQ� ZLUG�� ,P�:LUWVFKDIWVMDKU� �����XQG� QXU� LQ� GLHVHP��� NDQQ� HV� VRPLW� ]X� HLQHU� JHVSDOWHQHQ� 9RUJDQJVZHLVH� NRPPHQ�� (LQ� 7HLO� GHV



��
*HVDPWEHWUDJHV� DQ� $EIHUWLJXQJVU�FNVWHOOXQJ� NDQQ� DQ� HLQH� 0LWDUEHLWHUYRUVRUJHNDVVH� �EHUEXQGHQ�� GHUUHVWOLFKH�7HLO�DXI�.DSLWDONRQWR�E]Z��YHUVWHXHUWH�5�FNODJH��EHUWUDJHQ�ZHUGHQ�
:LUG�YRQ�GHU�VWHXHUQHXWUDOHQ�hEHUWUDJXQJ�*HEUDXFK�JHPDFKW�� VLQG�VSlWHUH�$XIZHQGXQJHQ� �(LQWULWW�GHU9HUSIOLFKWXQJ� E]Z�� $XV]DKOXQJ� GHU� $EIHUWLJXQJ�� =DKOXQJHQ� DXI� *UXQG� GHU� hEHUWUDJXQJ� GHU$EIHUWLJXQJVDQVSU�FKH� DQ� HLQH�0LWDUEHLWHUYRUVRUJHNDVVH�� LQ� MHQHU�:HLVH� JHJHQ]XUHFKQHQ��ZLH� GLHV� EHL)RUWEHVWDQG� GHU� $EIHUWLJXQJVU�FNVWHOOXQJ� ]X� HUIROJHQ� JHKDEW� KlWWH�� (V� ZLUG� GLHVEH]�JOLFK� HLQHQWVSUHFKHQGHU� 0HUNSRVWHQ� ]X� I�KUHQ� VHLQ�� 'DV� :HJIDOOHQ� GHU� $EIHUWLJXQJVDQVSU�FKH� RKQH=DKOXQJVEHODVWXQJ��DOVR� LQVEHVRQGHUH�GLH�6HOEVWN�QGLJXQJ��I�KUW�]X�NHLQHU� VWHXHUOLFKHQ�1DFKHUIDVVXQJ�'DULQ�OLHJW�DXFK�GHU�ÄEOHLEHQGH³�6WHXHUYRUWHLO�GHU�.DSLWDONRQWHQ��E]Z��5�FNODJHQ�EHUWUDJXQJ�
'LH�5HJHOXQJ�KDW� DXI�GLH� KDQGHOVUHFKWOLFKH�9HUSIOLFKWXQJ� ]XU�%LOGXQJ� YRQ�$EIHUWLJXQJVU�FNVWHOOXQJHQNHLQHQ�(LQIOXVV�� ,Q� GHU�+DQGHOVELODQ]�ZHUGHQ� GDKHU�$EIHUWLJXQJVU�FNVWHOOXQJHQ� DXFK� GDQQ� �ZHLWHU�� ]XI�KUHQ�VHLQ��ZHQQ�YRQ�GHU�VWHXHUQHXWUDOHQ�hEHUWUDJXQJ�*HEUDXFK�JHPDFKW�ZLUG�
=X�=����
'LH�:HUWSDSLHUGHFNXQJ� NDQQ� NRQWLQXLHUOLFK� �GDV� KHL�W� QDFK� GHQ� MHZHLOLJHQ� 5�FNVWHOOXQJVVWlQGHQ� GHV9RUMDKUHV�� DXI� 1XOO� DEJHEDXW� ZHUGHQ�� 'LH� %H]XJQDKPH� DXI� GLH� MHZHLOLJHQ� 5�FNVWHOOXQJVVWlQGH� GHV9RUMDKUHV� EHZLUNW�� GDVV� VLFK� GHU� $EEDX� EHL� ÄhEHUWUDJXQJ³� GHU� 5�FNVWHOOXQJHQ� DXI0LWDUEHLWHUYRUVRUJHNDVVHQ�XQG�RGHU�GDV�.DSLWDONRQWR�E]Z��HLQH�YHUVWHXHUWH�5�FNODJH�G\QDPLVLHUW�
=X�$UWLNHO�����bQGHUXQJ�GHV�.|USHUVFKDIWVWHXHUJHVHW]HV�������
=X�=������XQG��������=��������$EV����������$EV����=����
*OHLFK� GHQ� I�U� 3HQVLRQVNDVVHQ� JHOWHQGHQ� 5HJHOXQJHQ�� VROOHQ� GLH� .DSLWDOHUWUlJH� YRQ0LWDUEHLWHUYRUVRUJHNDVVHQ� YRQ� GHU�.|USHUVFKDIWVWHXHU� XQG� DXFK� YRQ� GHU� EHVFKUlQNWHQ�6WHXHUSIOLFKW� LP6LQQH�GHV������$EV����.6W*������DXVJHQRPPHQ�ZHUGHQ��'D]X�NRUUHVSRQGLHUW�GLH�LQ������=���(6W*�����YRUJHQRPPHQH� (UJlQ]XQJ� �VLHKH� $UW����� =����� GLH� LP� =XVDPPHQVSLHO� PLW� GHU� 1HXIDVVXQJ� GHV� ����$EV����=���.6W*������HLQH�%HIUHLXQJ�YRQ�GHU�.DSLWDOHUWUDJVWHXHU�EHZLUNW�
=X�=���������$EV�����
'LH� YRUJHVFKODJHQH� (UJlQ]XQJ� VROO� VLFKHUVWHOOHQ�� GDVV� GLH� VRJHQDQQWH� 0LQGHVWVWHXHU� EHL3HQVLRQV]XVDW]YHUVLFKHUXQJHQ��GLH�LQ�9HUELQGXQJ�PLW������GHV�%HWULHEOLFKHQ�0LWDUEHLWHUYRUVRUJHJHVHW]HV�Ä5HQWHQRSWLRQ³��DEJHVFKORVVHQ�ZHUGHQ��QLFKW�]XP�7UDJHQ�NRPPW�
=X�$UWLNHO�����bQGHUXQJ�GHV�8PVDW]VWHXHUJHVHW]HV�������
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