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/HLWIDGHQ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9���7HLO�&

3U½DPEHO
'LH�0DOWHVHU�-XJHQG�EHNHQQW�VLFK�]X�GHQ�JHLVWLJHQ�*UXQGODJHQ�GHV�NDWKROLVFKHQ�*ODXEHQV��GHV�0DOWHVHU�5LWWHURUGHQV�XQG�GHU�&DULWDV��6LH�LVW�HLQ�7U°JHU�YRQ�-XJHQGDUEHLW�LQQHUKDOE�GHU.LUFKH��6LH�ZLOO�VLFK�GHQ�VHLW�����-DKUHQ�JHOWHQGHQ�/HLWVDW]�GHU�0DOWHVHU���7XLWLR�ILGHL�HW�REVHTXLXP�SDXSHUXPq��%H]HXJXQJ�GHV�*ODXEHQV�XQG�+LOIH�GHQ�%HGÇUIWLJHQqLQ�MXJHQGJHP°«HU�:HLVH�]X�HLJHQ�PDFKHQ�6LH�ZLOO�LKUH�0LWJOLHGHU�DXV�GHP�(UOHEHQ�W°WLJHU�1°FKVWHQOLHEH�EHVW°UNHQ��LKUH�0LWYHUDQWZRU�WXQJ�IÇU�GLH�.LUFKH��GLH�*HVHOOVFKDIW�XQG�GHQ�6WDDW�]X�HUNHQQHQ�XQG�]X�WUDJHQ��6LH�KDW�HV�VLFK�]XP�=LHO�JHVHW]W��LKUHQ�0LWJOLHGHUQ�+LOIHVWHOOXQJ�EHL�LKUHU�FKDUDNWHUOLFKHQ��UHOLJLÁVHQ�XQG�VR�]LDOHQ�(QWIDOWXQJ�]X�JHEHQ��6LH�ZLUNW�LP�0DOWHVHU�+LOIVGLHQVW�H�9��DQ�GHU�(UIÇOOXQJ�VHLQHU�$XI�JDEHQ�LQ�MXJHQGJHP°«HU�:HLVH�PLW��6LH�YHUWULWW�LKUH�%HODQJH�GXUFK�LKUH�6SUHFKHU� E]Z��GHUHQ�6WHOOYHUWUHWHU�LQ�GHQ�2UJDQHQ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��XQG�LQ�GHU�¤IIHQWOLFKNHLW�XQWHU�%HDFKWXQJ�LKUHU�0LWYHUDQWZRUWXQJ�IÇU�GLH�*HVDPWEHODQJH�GHU�0DOWHVHU��6LH�YHUIROJW�LKUHQ�=ZHFN�DXI�GHU�*UXQGODJH�GHU�6DW]XQJ�XQG�GHV�/HLWIDGHQV�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��VRZLH�GLHVHU�-XJHQGRUGQXQJ�

,� *UXQGODJHQ
�� 'LH�0DOWHVHU�-XJHQG�LVW�GLH�LQ�*UXSSHQ�]XVDPPHQJHVFKORVVHQH�*HPHLQVFKDIW�YRQ�.LQ�GHUQ�XQG�-XJHQGOLFKHQ�LP�0DOWHVHU�+LOIVGLHQVW�H�9��'LHVH�JHKÁUHQ�GHU�0DOWHVHU�-XJHQG�LP�5HJHOIDOO�ELV�]XP�(QGH�GHV�-DKUHV�DQ��LQ�GHP�VLH�GDV�����/HEHQVMDKU�YROOHQGHQ��O°QJV�WHQV�ELV�]XP�(QGH�GHV�-DKUHV��LQ�GHP�VLH�GDV�����/HEHQVMDKU�YROOHQGHQ��'LH�)XQNWLRQV�WU°JHU�LQ�GHU�0DOWHVHU�-XJHQG�JHKÁUHQ�LKU�RKQH�$OWHUVEHJUHQ]XQJ�IÇU�GLH�'DXHU�LKUHU�)XQNWLRQVDXVÇEXQJ�DQ��'LH�=XJHKÁULJNHLW�]XU�0DOWHVHU�-XJHQG�HQGHW�LQ�MHGHP�)DOOH�PLW�GHP�(QGH�GHU�0LWJOLHGVFKDIW�LP�0DOWHVHU�+LOIVGLHQVW�H�9���� 'HU�JHPHLQVDPH�*ODXEH�DQ�-HVXV�&KULVWXV�ILQGHW�VHLQHQ�$XVGUXFN�LQ�DOOHQ�YLHU�6FKZHU�SXQNWHQ�GHU�0DOWHVHU�-XJHQG��Ö %LOGXQJVDUEHLWÖ DNWLYH�)UHL]HLWJHVWDOWXQJÖ PDOWHVHUVSH]LILVFKH�$XVELOGXQJÖ VR]LDOHV�(QJDJHPHQW�'LH�$UEHLW�YROO]LHKW�VLFK�LQ�GHU�*HPHLQVFKDIW�GHU�*UXSSH��'LH�2IIHQKHLW�IÇU�DQGHUH�)RUPHQ�GHU�-XJHQGDUEHLW��]�%��RIIHQH�-XJHQGDUEHLW��HUJLEW�VLFK�DXV�GHP�$XIWUDJ��VLFK�IÇU�DQGHUH�0HQVFKHQ�HLQ]XVHW]HQ��'LH�0DOWHVHU�-XJHQG�RULHQWLHUW�VLFK�LQ�LKUHU�$UEHLW�DQ�GHQ�YLHOI°OWLJHQ�%HGÇUIQLVVHQ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�
� ,Q�GHU�-XJHQGRUGQXQJ�ZHUGHQ�QXU�P°QQOLFKH�6SUDFKIRUPHQ�YHUZHQGHW��XP�HLQH�EHVVHUH�/HVEDUNHLW�]X�HUPÁJOL�FKHQ�



%HVFKORVVHQ�GXUFK�GLH�%XQGHVMXJHQGYHUVDPPOXQJ�DP�������������JHQHKPLJW�GXUFK�GDV�3U°VLGLXP�DP�����������6HLWH��
�� 'LH�0DOWHVHU�-XJHQG�YHUIROJW�DXVVFKOLH«OLFK�XQG�XQPLWWHOEDU�JHPHLQQÇW]LJH�=ZHFNH�JHP°«�����GHU�6DW]XQJ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��6LH�QLPPW�LKUH�$XIJDEHQ�LP�5DKPHQ�YRQ�6DW]XQJ�XQG�/HLWIDGHQ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��VRZLH�GLHVHU�-X�JHQGRUGQXQJ�VHOEVW°QGLJ�ZDKU��,KU�6LW]�LVW�GHU�6LW]�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��� 'LH�0DOWHVHU�-XJHQG�YHUZDOWHW�LKUH�0LWWHO�VHOEVW°QGLJ��'LHVH�ZHUGHQ�VDW]XQJVJHP°«��]ZHFNHQWVSUHFKHQG�XQG�ZLUWVFKDIWOLFK�XQWHU�%HDFKWXQJ�GHU�IÇU�GDV�+DXVKDOWV� XQG�5HFKQXQJVZHVHQ�JHOWHQGHQ�%HVWLPPXQJHQ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��YHUZHQGHW��'LH�-DKUHVUHFKQXQJHQ�GHU�0DOWHVHU�-XJHQG�ZHUGHQ�YRQ�GHQ�GXUFK�GLH�9HUVDPPOXQJHQ�JHZ°KOWHQ�3UÇIHUQ�JHSUÇIW��+LQVLFKWOLFK�:DKUXQJ�GHU�6DW]XQJVEHVWLPPXQJHQ�ZHUGHQ�GLH�-DKUHVUHFKQXQJHQ�]XV°W]OLFK�GXUFK�GLH�YRQ�GHQ�HQWVSUHFKHQGHQ�2UJDQHQ�GHU�*OLHGH�UXQJHQ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��JHZ°KOWHQ�3UÇIHUQ�JHSUÇIW�

,,� 9HUIDKUHQVUHJHOQ
)ROJHQGH�9HUIDKUHQVUHJHOQ�JHOWHQ�DOOJHPHLQ��VRIHUQ�LP�(LQ]HOIDOO�QLFKW�DQGHUV�EHVWLPPW��� 'LH�%HJULIIVEHVWLPPXQJHQ IÇU�GLH %H]HLFKQXQJ�YRQ�)XQNWLRQHQ�XQG�)XQNWLRQVWU°JHUQ�JHP°«�/HLWIDGHQ�7HLO�%�=LIIHUQ ,���ELV�,���JHOWHQ�IÇU�GLH�-XJHQGRUGQXQJ�HQWVSUHFKHQG��� 'LH�9HUVDPPOXQJHQ ZHUGHQ�YRQ�GHQ�-XJHQGVSUHFKHUQ�GHU�MHZHLOLJHQ�(EHQH�VFKULIWOLFK�PLW�$QJDEH�GHU�7DJHVRUGQXQJ�HLQEHUXIHQ�XQG�JHOHLWHW��'LH�(LQEHUXIXQJVIULVW�EHWU°JW�YLHU�:RFKHQ��'LH�9HUVDPPOXQJHQ�VLQG�EHL�RUGQXQJVJHP°«HU�(LQEHUXIXQJ�RKQH�5ÇFN�VLFKW�DXI�GLH�=DKO�GHU�DQZHVHQGHQ�6WLPPEHUHFKWLJWHQ�EHVFKOXVVI°KLJ��� 'LH�)ÇKUXQJVNUHLVH�UHJHOQ�)RUP�XQG�)ULVW�GHU�(LQODGXQJ�]X�LKUHQ�6LW]XQJHQ�VHOEVW°QGLJ�XQG�VLQG�EHL�$QZHVHQKHLW�YRQ�PLQGHVWHQV�GHU�+°OIWH�LKUHU�VWLPPEHUHFKWLJWHQ�0LWJOLH�GHU�EHVFKOXVVI°KLJ��� ,Q�GHQ�6LW]XQJHQ�XQG�9HUVDPPOXQJHQ�KDW�MHGHU�6WLPPEHUHFKWLJWH�HLQH�6WLPPH��GLH�QXU�SHUVÁQOLFK�XQG�XQPLWWHOEDU�DEJHJHEHQ�ZHUGHQ�NDQQ��'LH�:DKOHQ XQG %HVFKOÇVVH�EHGÇUIHQ�GHU�HLQIDFKHQ�0HKUKHLW�GHU�DEJHJHEHQHQ�6WLP�PHQ� 'LH�:DKOHQ�JHOWHQ�ÇEHU�GLH�IHVWJHOHJWH�:DKOSHULRGH�KLQDXV�ELV�]XU�Q°FKVWHQ�HU�IROJWHQ�:DKO��:LHGHUZDKO�XQG�$XVÇEXQJ�PHKUHUHU�)XQNWLRQHQ�GXUFK�HLQH�3HUVRQ�VLQG�]XO°VVLJ��� ªEHU�GLH�9HUVDPPOXQJHQ�XQG�)ÇKUXQJVNUHLVVLW]XQJHQ�VLQG�(UJHEQLVSURWRNROOH�DQ]X�IHUWLJHQ��6LH�ZHUGHQ�YRP�9HUVDPPOXQJV� E]Z��6LW]XQJVOHLWHU�XQG�YRP�3URWRNROOIÇKUHU�XQWHU]HLFKQHW�XQG�GHQ�]XVW°QGLJHQ�2UJDQHQ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��]XJHOHLWHW��� ,P�ÇEULJHQ�JHOWHQ�GLH���$OOJHPHLQHQ�%HVWLPPXQJHQq�JHP°«�/HLWIDGHQ�7HLO�%�=LIIHU�,��VRZLH�GLH�9HUIDKUHQV� XQG�:DKORUGQXQJ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9�

,,,� *UHPLHQ
�� 'LH�-XJHQGYHUVDPPOXQJHQ'LH�0DOWHVHU�-XJHQG�GHU�2UWV���'LÁ]HVDQ� XQG�%XQGHVHEHQH�ELOGHW�-XJHQGYHUVDPPOXQ�JHQ��EHL�%HGDUI�DXFK�DXI��.UHLV���%H]LUNV� XQG�/DQGHVHEHQH��'HQ�9HUVDPPOXQJHQ�REOLHJHQ�LQVEHVRQGHUH�� GLH�(QWJHJHQQDKPH�GHV�7°WLJNHLWVEHULFKWHV�GHV�-XJHQGVSUHFKHUV�� GLH�(QWJHJHQQDKPH�GHV�)LQDQ]EHULFKWHV�GHV�-XJHQGVSUHFKHUV�� GLH�(QWJHJHQQDKPH�GHV�3UÇIXQJVHUJHEQLVVHV�GHU�5HFKQXQJVSUÇIHU



%HVFKORVVHQ�GXUFK�GLH�%XQGHVMXJHQGYHUVDPPOXQJ�DP�������������JHQHKPLJW�GXUFK�GDV�3U°VLGLXP�DP�����������6HLWH��
� GLH�(QWODVWXQJ�GHV�-XJHQGIÇKUXQJVNUHLVHV�� GLH�:DKO�GHV�-XJHQGVSUHFKHUV�XQG�VHLQHV�6WHOOYHUWUHWHUV�VRZLH�GHV�GHU�-XJHQGYHUWUHWHU�� GLH�:DKO�YRQ�]ZHL�5HFKQXQJVSUÇIHUQ�� GLH�%HVFKOXVVIDVVXQJ�ÇEHU�GLH�9HUZHQGXQJ�GHU�0LWWHO�IÇU�GLH�-XJHQGDUEHLW�LP�5DKPHQ�HLQHV�+DXVKDOWVSODQHV�LQ�(FNZHUWHQ��� GLH�%HVFKOXVVIDVVXQJ�ÇEHU�$QWU°JH����� 'LH�2UWVMXJHQGYHUVDPPOXQJ ILQGHW�PLQGHVWHQV�HLQPDO�LP�-DKU�VWDWW�,KU JHKÁUHQ�DQ�� DOOH�0LWJOLHGHU�GHU�0DOWHVHU�-XJHQG�GHU�2UWVJOLHGHUXQJ�� GLH�0LWJOLHGHU�GHV�2UWVMXJHQGIÇKUXQJVNUHLVHV�'HU�2UWVMXJHQGYHUVDPPOXQJ�REOLHJW�]XV°W]OLFK�GLH�:DKO�GHU�'HOHJLHUWHQ�IÇU�GLH�'LÁ]H�VDQMXJHQGYHUVDPPOXQJ�XQG�LKUHU�6WHOOYHUWUHWHU�JHP°«�=LIIHU�,,,������IÇU�GLH�'DXHU�YRQ�]ZHL�-DKUHQ����� )DOOV�HLQH�.UHLV��%H]LUNVJOLHGHUXQJ GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��EHVWHKW�XQG�GLH�%H�ODQJH�GHU�0DOWHVHU�-XJHQG�HV�HUIRUGHUQ��Z°KOHQ�GLH�2UWVMXJHQGVSUHFKHU�GHU�.UHLV��%H]LUNVJOLHGHUXQJ�DXI�HLQHU�YRP�.UHLV���%H]LUNVMXJHQGVSUHFKHU�� RGHU��IDOOV�GLHVH�)XQN�WLRQ�XQEHVHW]W�LVW��YRP�.UHLV��%H]LUNVEHDXIWUDJWHQ���HLQEHUXIHQHQ�XQG�JHOHLWHWHQ�9HU�VDPPOXQJ�GHQ�.UHLV��%H]LUNVMXJHQGVSUHFKHU��VHLQHQ�6WHOOYHUWUHWHU�VRZLH�HLQHQ�-XJHQG�YHUWUHWHU��6LH�ZHUGHQ�IÇU�GLH�'DXHU�YRQ�]ZHL�-DKUHQ�JHZ°KOW����� 'LH�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�ILQGHW�DOOH�]ZHL�-DKUH�VWDWW�,KU�JHKÁUHQ�DQ�� GLH�JHP°«�=LIIHU�,,,������JHZ°KOWHQ�'HOHJLHUWHQ�� GLH�2UWVMXJHQGVSUHFKHU�� GLH�0LWJOLHGHU�GHV�'LÁ]HVDQMXJHQGIÇKUXQJVNUHLVHV�JHP°«�=LIIHU�,,,����'LH�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�OHJW�GLH�$Q]DKO�GHU�'HOHJLHUWHQ�MH�2UWVJOLHGHUXQJ�DXI�JUXQG�GHU�MHZHLOLJHQ�0LWJOLHGHU]DKOHQ�HLQKHLWOLFK�IÇU�DOOH�2UWVJOLHGHUXQJHQ�IHVW��-HGH�*OLHGHUXQJ�PXVV�PLQGHVWHQV�]ZHL�'HOHJLHUWH�HQWVHQGHQ�NÁQQHQ���� 'LH�+°XILJNHLW�GHU�/DQGHVMXJHQGYHUVDPPOXQJ ZLUG�QDFK�GHP�MHZHLOLJHQ�%HGDUI�YRQ�GHQ�EHWHLOLJWHQ�'LÁ]HVHQ�VHOEVW�JHUHJHOW��,KU�JHKÁUHQ�DQ�� GLH�'LÁ]HVDQMXJHQGVSUHFKHU�GHV�EHWUHIIHQGHQ�/DQGHV� GLH�0LWJOLHGHU�GHV�/DQGHVMXJHQGIÇKUXQJVNUHLVHV�'LH�'LÁ]HVDQMXJHQGUHIHUHQWHQ�VROOHQ��DQGHUH�3HUVRQHQ�NÁQQHQ�PLW�EHUDWHQGHU�6WLPPH�]XJH]RJHQ�ZHUGHQ����� 'LH�%XQGHVMXJHQGYHUVDPPOXQJ�ILQGHW�PLQGHVWHQV�HLQPDO�LP�-DKU�VWDWW�,KU�JHKÁUHQ�DQ�� GLH�'LÁ]HVDQMXJHQGVSUHFKHU�� GLH�/DQGHVMXJHQGVSUHFKHU� GLH�0LWJOLHGHU�GHV�%XQGHVMXJHQGIÇKUXQJVNUHLVHV�

�� 'LH�-XJHQGIÇKUXQJVNUHLVH'LH�-XJHQGVSUHFKHU�ELOGHQ�-XJHQGIÇKUXQJVNUHLVH��'LHVHQ�JHKÁUHQ�DXI�2UWV���'LÁ]HVDQ� XQG�%XQGHVHEHQH DQ��� GHU�-XJHQGVSUHFKHU�DOV�9RUVLW]HQGHU��VHLQ�6WHOOYHUWUHWHU�VRZLH�]ZHL�-XJHQGYHUWUHWHU�



%HVFKORVVHQ�GXUFK�GLH�%XQGHVMXJHQGYHUVDPPOXQJ�DP�������������JHQHKPLJW�GXUFK�GDV�3U°VLGLXP�DP�����������6HLWH��
� GHU�-XJHQGVHHOVRUJHU��GHU�DXI�%LWWH�GHV�/HLWHUV�GHU�*OLHGHUXQJ�LP�(LQYHUQHKPHQ�PLW�GHP�-XJHQGIÇKUXQJVNUHLV�YRQ�GHU�]XVW°QGLJHQ�NLUFKOLFKHQ�6WHOOH�EHQDQQW�ZLUG���HLQ�0LWJOLHG�GHU�*OLHGHUXQJVOHLWXQJ�� GHU�-XJHQGUHIHUHQW�$XI�.UHLV���%H]LUNV� XQG�/DQGHVHEHQH JHKÁUHQ�LKQHQ�DQ�� GHU�-XJHQGVSUHFKHU�DOV�9RUVLW]HQGHU��VHLQ�6WHOOYHUWUHWHU�VRZLH�HLQ�-XJHQGYHUWUHWHU��� GHU�.UHLV���%H]LUNV� E]Z��/DQGHVEHDXIWUDJWH�RGHU�HLQ�YRQ�LKP�EHQDQQWHU�9HUWUHWHU�� GHU�-XJHQGUHIHUHQW��:HLWHUH�3HUVRQHQ�NÁQQHQ�PLW�EHUDWHQGHU�6WLPPH�]XJH]RJHQ�ZHUGHQ��'LH�-XJHQGIÇK�UXQJVNUHLVH�WUHWHQ�EHL�%HGDUI�RGHU�DXI�9HUODQJHQ�YRQ�PLQGHVWHQV�HLQHP�'ULWWHO�LKUHU�0LWJOLHGHU�]XVDPPHQ��6LH�SODQHQ�XQG�NRRUGLQLHUHQ�GLH�7°WLJNHLW�GHU�0DOWHVHU�-XJHQG�LK�UHV�%HUHLFKV��HUVWHOOHQ�DXI�*UXQGODJH�GHV�-XJHQGYHUVDPPOXQJVEHVFKOXVVHV�GLH�+DXVKDOWV�SO°QH�XQG�EHUDWHQ�LQ�LKUHQ�$QJHOHJHQKHLWHQ�GLH�*OLHGHUXQJVOHLWXQJHQ��'LH�0LWJOLHGHU�GHU�-XJHQGIÇKUXQJVNUHLVH�VLQG�EHIXJW��DQ DOOHQ�9HUVDPPOXQJHQ�XQG�6LW]XQJHQ�GHU�0DO�WHVHU�-XJHQG�LKUHV�%HUHLFKV�PLW�EHUDWHQGHU�6WLPPH�WHLO]XQHKPHQ�

,9� *OLHGHUXQJHQ
��� 2UWVJOLHGHUXQJ'LH�0DOWHVHU�-XJHQG�GHU�2UWVJOLHGHUXQJ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��VFKOLH«W�VLFK�LQ�.LQGHU� XQG�-XJHQGJUXSSHQ�]XVDPPHQ��6LH�ZHUGHQ�YRP�2UWVMXJHQGIÇKUXQJVNUHLV�LP�(LQYHUQHKPHQ�PLW�GHP�2UWVEHDXIWUDJWHQ�XQG�GHP�'LÁ]HVDQMXJHQGIÇKUXQJVNUHLV��HU�VDW]ZHLVH�YRP�'LÁ]HVDQMXJHQGIÇKUXQJVNUHLV�LP�(LQYHUQHKPHQ�PLW�GHP�2UWVEHDXIWUDJ�WHQ��JHELOGHW�'HU�*UXSSHQOHLWHU ZLUG�DXI�9RUVFKODJ�GHV�2UWVMXJHQGIÇKUXQJVNUHLVHV�LP�(LQYHUQHKPHQ�PLW�GHP�2UWVEHDXIWUDJWHQ�XQG�GHP�'LÁ]HVDQMXJHQGIÇKUXQJVNUHLV�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�LP�(LQYHUQHKPHQ�PLW�GHP�2UWVEHDXIWUDJWHQ�XQG�PLW�GHP�'LÁ]HVDQMXJHQGIÇKUXQJVNUHLV�DXV��'HU�*UXSSHQOHLWHU�PXVV�]XP�=HLWSXQNW�VHLQHU�%HUXIXQJ PLQGHVWHQV�GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ�XQG�HLQH�$XVELOGXQJ�]XP�*UXSSHQOHLWHU�DEJHVFKORVVHQ�KDEHQ��6HLQH�)XQNWLRQ�HQWVSULFKW�GHU�GHV�*UXSSHQIÇKUHUV�JHP°«�/HLWIDGHQ�7HLO�%�=LIIHU�9,���'HU�*UXSSHQOHLWHU NDQQ�YRQ�$VVLVWHQWHQ XQWHUVWÇW]W�ZHUGHQ��'LHVH�PÇVVHQ�GDV�����/H�EHQVMDKU�YROOHQGHW�KDEHQ�XQG�VROOHQ�HLQH�$XVELOGXQJ�]XP�$VVLVWHQWHQ�DEJHVFKORVVHQ�KDEHQ�'LH�0LWJOLHGHU�GHU�.LQGHU� RGHU�-XJHQGJUXSSH�NÁQQHQ�HLQHQ�*UXSSHQVSUHFKHU�Z°KOHQ��'HU�2UWVMXJHQGVSUHFKHU�JHKÁUW�GHP�2UWVIÇKUXQJVNUHLV�DQ�,VW�HLQ�0DOWHVHU�+LOIVGLHQVW�2UWVYHUHLQ�H�9��JHELOGHW��VR�ZHUGHQ�GLH�$XIJDEHQ�XQG�%H�IXJQLVVH��GLH�GHP�2UWVEHDXIWUDJWHQ�REOLHJHQ��YRP�9RUVWDQG�GHV�2UWVYHUHLQV�ZDKUJH�QRPPHQ���� .UHLV��%H]LUNVJOLHGHUXQJ'HU�.UHLV��%H]LUNVMXJHQGVSUHFKHU JHKÁUW�GHP�)ÇKUXQJVNUHLV�DQ�)DOOV�GLH�.UHLV��%H]LUNVJOLHGHUXQJ�DXFK�GLH�)XQNWLRQ�HLQHU�2UWVJOLHGHUXQJ�DXVÇEW��JHO�WHQ�IÇU�GLH�0DOWHVHU�-XJHQG�GLHVHU�*OLHGHUXQJ�GLH�5HJHOXQJHQ�GHU�2UWVHEHQH�HQWVSUH�FKHQG�



%HVFKORVVHQ�GXUFK�GLH�%XQGHVMXJHQGYHUVDPPOXQJ�DP�������������JHQHKPLJW�GXUFK�GDV�3U°VLGLXP�DP�����������6HLWH��
��� 'LÁ]HVDQJOLHGHUXQJ'HU�'LÁ]HVDQMXJHQGVSUHFKHU�JHKÁUW�GHP�'LÁ]HVDQYRUVWDQG�DQ���� %XQGHVJOLHGHUXQJ'HU�%XQGHVMXJHQGVSUHFKHU�JHKÁUW�GHP�3U°VLGLXP�JHP°«�6DW]XQJ�����DQ�

9� -XJHQGUHIHUHQWHQ
-XJHQGUHIHUHQWHQ�ZHUGHQ�LP�(LQYHUQHKPHQ�PLW�GHQ�HQWVSUHFKHQGHQ�-XJHQGIÇKUXQJV�NUHLVHQ�XQG�GHP�%XQGHVMXJHQGUHIHUDW�EHUXIHQ�RGHU�DQJHVWHOOW��6LH�ZLUNHQ�DQ�GHQ�$XIJD�EHQ�GHU�0DOWHVHU�-XJHQG�LKUHV�%HUHLFKV�LP�5DKPHQ�GHU�-XJHQGRUGQXQJ�XQG�GHU�*H�VFK°IWVRUGQXQJ�PLW�

9,� �QGHUXQJ�GHU�-XJHQGRUGQXQJ
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