
�

/HLWIDGHQ
7HLO�$�5HOLJLÁVH�XQG�JHLVWLJH�*UXQGODJHQ
9RUZRUW
'HU�0DOWHVHU�� +LOIVGLHQVW��0+'��LVW�HLQ�:HUN�GHV�0DOWHVHUULWWHURUGHQV��(U�ZXUGH�LP�-DKUH������YRQ�GHU�*HQRVVHQVFKDIW�GHU�5KHLQLVFK�� :HVWI°OLVFKHQ�0DOWHVHU�'HYRWLRQVULWWHU��GHP�9HUHLQ�6FKOHVLVFKHU�0DOWHVHUULWWHU�XQG�GHP�'HXWVFKHQ�&DULWDVYHUEDQG�LQ�GHP�%HVWUHEHQ�JHJUÇQGHW��GHQ�VHLW�����-DKUHQ�JHOWHQGHQ�2UGHQVOHLWVDW]�f:DKUXQJ�GHV�*ODXEHQV�XQG�+LOIH�GHQ�%HGÇUIWLJHQq�XQG�GLH�FKULVWOLFKH�1°FKVWHQOLHEH�LQ�]HLWJHP°«HU�)RUP�]X�YHUZLUNOLFKHQ��3U°DPEHO�GHU�0+'�6DW]XQJ��'LHVHV�=LHO�VHW]W�EHL�GHQ�0LWJOLHGHUQ�GHV�0+'�GDV�JHPHLQVDPH�9HUVW°QGQLV�UHOLJLÁVHU�XQG�JHLVWLJHU�*UXQGODJHQ�YRUDXV��GLH�VLH�EHI°KLJHQ��VLFK�GHP�KHOIHQGHQ�'LHQVW�RKQH�(UZDUWXQJ�HLQHU�*HJHQOHLVWXQJ�KLQ]XJHEHQ�XQG�LKUHU�]ZHLIDFKHQ�9HUSIOLFKWXQJ�DOV�*OLHGHU�XQVHUHU�*ODXEHQVJHPHLQVFKDIW�XQG�DOV�6WDDWVEÇUJHU�QDFK]XNRPPHQ�
,� 'HU�$XIWUDJ'HU�0+'�ZLOO�VHLQH�$XIJDEHQ�DXI�GHQ�UHOLJLÁVHQ�XQG�JHLVWLJHQ�*UXQGODJHQ�GHV�NDWKROLVFKHQ�*ODXEHQV��GHV�0DOWHVHUULWWHURUGHQV�XQG�GHU�&DULWDV�HUIÇOOHQ��0+'�6DW]XQJ���������'DV�EHGHXWHW�YRU�DOOHP�%LQGXQJ�DQ�GHQ�NDWKROLVFKHQ�*ODXEHQ��LQ�GHVVHQ�9ROO]XJ�0DOWHVHURUGHQ�XQG�&DULWDV�LKUH�MHZHLOLJHQ�$XIWU°JH�HUKDOWHQ�XQG�DQ�GHQ�0+'�ZHLWHUJHEHQ�

���'HU�*ODXEHQV���$XIWUDJ'HU�$XIWUDJ�ODXWHW��,Q�GHU�1DFKIROJH�&KULVWL�XQVHUHQ�*ODXEHQ�YHUZLUNOLFKHQ��ZLH�HV�GDV�/LHEHVJHERW�IRUGHUW��Q°POLFK�LQ�GHU�.UDIW�GHU�*RWWHVOLHEH�GHQ�1°FKVWHQ�DXV�DOOHQ�.U°IWHQ�OLHEHQ��7°WLJH�/LHEH�YHUODQJW�W°WLJHQ�'LHQVW�YRU�*RWW�XQG�DQ�GHQ�0HQVFKHQ��'LH�+LOIH�IÇU�GHQ�0HQVFKHQ�VROO�LKQ�JDQ]�HUIDVVHQ��VHLQHQ�/HLE�XQG�VHLQH�6HHOH��'D�1°FKVWHQOLHEH�GLH�*RWWHVOLHEH�YRUDXVVHW]W��LVW�OHW]WOLFK�WLHIVWHU�*UXQG�GHU�KHOIHQGHQ�7DW�GHU�+HLOLJH�*HLVW��GHU�LQ�XQV�ZRKQW�XQG�XQV�GU°QJW��,Q�VHLQHU�.UDIW�NÁQQH�ZLU�PHQVFKOLFKH�XQG�JÁWWOLFKH��OHLEOLFKH�XQG�JHLVWOLFKH�+LOIH�YHUPLWWHOQ�:HQQ�ZLU�KHOIHQ��EH]HXJHQ�ZLU�XQVHUHQ�:LOOHQ�XQVHU�-D�]XU�6FKÁSIXQJ��,Q�GHU�/LHEH�XQG�LQ�GHU�6RUJH�IÇU�GLH�0HQVFKHQ�EHNHQQHQ�ZLU�XQV�DOV�.LQGHU�XQVHUHV�9DWHUV�LP�+LPPHO��0LW�XQVHUHP�'LHQVW�ZROOHQ�ZLU�VHLQH�*ÇWH��VHLQH�6RUJH�XQG�.UDIW�GXUFK�XQVHU�:RUW�XQG�+DQGHOQ�NXQGWXQ��XQG�]ZDU�QLFKW�XQV��VRQGHUQ�*RWW�]XU�(KUH�XQG�GHQ�0HQVFKHQ�]XP�+HLO��(V�JLEW�DXI�GLHVHU�(UGH�NHLQH�*DEH�RKQH�9HUSIOLFKWXQJ��*HVXQGKHLW�XQG�.UDIW�VLQG�GHP�0HQVFKHQ�YRQ�*RWW�JHVFKHQNW�XQG�YHUSIOLFKWHQ�LKQ��*RWW�LVW�GHU�+HUU�GHU�6FKZDFKHQ�ZLH�GHU�6WDUNHQ��XQG�HU�KDW�GLH�6WDUNHQ�EHVWLPPW��GHQ�6FKZDFKHQ�EHL]XVWHKHQ�-HVXV�KDW�JHOHKUW��GD«�MHGHU�0HQVFK�GHV�DQGHUHQ�1°FKVWHU�LVW��f:DV�LKU�IÇU�HLQHQ�PHLQHU�JHULQJVWHQ�%UÇGHU�JHWDQ�KDEW��GDV�KDEW�LKU�PLW�JHWDQ�q��0W���������:R�GHU�1°FKVWH�GHU�+LOIH�EHGDUI��JHQÇJW�DEHU�JXWHU�DOOHLQ�PHLVW�QLFKW��(V�EHGDUI�]XV°W]OLFK�GHU�IDFKNXQGLJHQ�+DQG�XQG�GHV�QÁWLJHQ�IDFKOLFKHQ�:LVVHQV��:HU�LP�'LHQVW�GHU�1°FKVWHQOLHEH�VWHKHQ�XQG�KHOIHQ�ZLOO��PX«�*HLVW�XQG�.ÁUSHU�IÇU�GLH�JHLVWOLFKH�XQG�NÁUSHUOLFKH�+LOIH�DXVELOGHQ�'HU�'LHQVW�DP�1°FKVWHQ�NDQQ�GHVKDOE�*ODXEHQVEHNHQQWQLV�XQG�=HLFKHQ�HLQHU�JODXEZÇUGLJHQ�/LHEH�VHLQ��(U�EHVW°WLJW�GLH�PLVVLRQDULVFKH�.UDIW�GHU�.LUFKH��0LW�GLHVHP�'LHQVW�PX«�VLFK�XQVHU�PXWLJHV�%HNHQQWQLV�LQ�:RUW�XQG�*HEHW�YHUELQGHQ��'HQ�$XIUXI�
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,,� 'LH�3ULQ]LSLHQ$XV�GHQ�GDUJHOHJWHQ�UHOLJLÁVHQ�XQG�JHLVWLJHQ�*UXQGODJHQ�ODVVHQ�VLFK�3ULQ]LSLHQ�DEOHLWHQ��GLH�GDV�'DVHLQ�GHV�0+'�XQG�GDV�KDQGHOQ�VHLQHU�0LWJOLHGHU�EHVWLPPHQ�VROO�

��� 'DV�/HEHQ�DXV�GHP�*ODXEHQ
(UVWHV�XQG�ZLFKWLJVWHV�3ULQ]LS�LVW��,Q�GHU�1DFKIROJH�&KULVWL�XQVUHQ�*ODXEHQ�YHUZLUNOLFKHQ��'DUDXV�IROJHUW�GLH�EHVRQGHUH�9HUSIOLFKWXQJ�GHU�0DOWHVHU��LQ�&KULVWL�1DPHQ�GHU�OHLEOLFKHQ�XQG�JHLVWOLFKHQ�%HGÇUIWLJNHLW�XQVHUHU�0LWPHQVFKHQ�VHOEVWORV�]XU�9HUIÇJXQJ�]X�VWHKHQ��'LH�ªEHUQDKPH�GLHVHU�9HUSIOLFKWXQJ�LVW�]XQ°FKVW�HLQH�JDQ]�



�

SHUVÁQOLFKH�*ODXEHQVHQWVFKHLGXQJ��6LH�]HLJW�VLFK�QDFK�DX«HQ�QLFKW�HWZD�DQ�GHU�WHFKQLVFKHQ�$XVIÇKUXQJ�XQVHUHU�$XIJDEHQ��ZHGHU�DQ�GHU�$UW�GHV�DQJHOHJWHQ�9HUEDQGHV�QRFK�GHU�%HGLHQXQJ�GHV�)XQNJHU°WHV��VLH�]HLJW�VLFK�YLHOPHKU�LQ�GHU�EHZX«WHQ�=XJHKÁULJNHLW�]X�HLQHU�NDWKROLVFKHQ�2UJDQLVDWLRQ�XQG�LQ�GHP�IUHLHQ�(QWVFKOX«��GHUHQ�DFKWVSLW]LJHV�.UHX]�]X�WUDJHQ�'LH�0LWJOLHGHU�GHV�0+'�WUDJHQ�GDV�0DOWHVHUNUHX]�DXI�URWHP�*UXQG�LQ�)RUP�HLQHV�6FKLOGHV��6LQQELOG�IÇU�]ZHL�ZHLWHUH�(OHPHQWH�XQVHUHU�*ODXEHQVYHUZLUNOLFKXQJ��'HU�6FKLOG�ZLOO�Q°POLFK�NXQGWXQ��GD«�ZLU�QLFKW�QXU�]X�XQVHUHP�HLJHQHQ�+HLO�DXV�GHP�*ODXEHQ�OHEHQ��VRQGHUQ��JHWUHX�GHP�2UGHQVOHLWVDW]�� IÇU�VHLQH�f:DKUXQJq�LQ�GHU�:HOW�HLQWUHWHQ�ZROOHQ��KHXWH�DOOHUGLQJV�QLFKW�PHKU�PLW�:DIIHQ�GHU�*HZDOW��VRQGHUQ�PLW�GHQ�:DIIHQ�GHV�*HLVWHV�XQG�GHV�+HU]HQV��$OVR�EOHLEW�XQVHUH�%HUHLWVFKDIW�]XP�.DPSI�JHIRUGHUW��XQG�]ZDU�K°XILJ�JHJHQ�HLQH�]DKOHQP°«LJH�ªEHUPDFKW��JHJHQ�GLH�6WUÁPXQJHQ�XQVHUHU�=HLW��XQG�GLHVHU�.DPSI�EOHLEW�XQV�DXIJHJHEHQ��VRODQJH�ZLU�XQV�QLFKW�VHOEVW�DXIJHEHQ�ZROOHQ�'HU�6FKLOG�ZLOO�IHUQHU�NXQGWXQ��GD«�ZLU�GLH�7UDGLWLRQ�ULWWHUOLFKHQ�'LHQVWHV�IRUW]XVHW]HQ�VLQG��=X�GHQ�ULWWHUOLFKHQ�,GHDOHQ�JHKÁUHQ��0XW��(LQVDW]IUHXGH��)HVWLJNHLW��$XVGDXHU��*HKRUVDP�XQG�7UHXH��:HQQ�ZLU�GLHVH�2ULHQWLHUXQJ�DXV�GHP�*ODXEHQ�IÇU�XQV�LQ�$QVSUXFK�QHKPHQ��GDQQ�EHVDJW�GDV�NHLQHVZHJV��GD«�ZLU�GLH�9HUULFKWXQJ�JOHLFKDUWLJHU�'LHQVWH�DXV�DQGHUHQ�0RWLYHQ�JHULQJHU�DFKWHQ��-HGRFK�VROO�GDPLW�XQPL«YHUVW°QGOLFK�JHVDJW�VHLQ��GD«�VLFK�GLH�0DOWHVHU�QLFKW�QXU�EHUHFKWLJW��VRQGHUQ�DXFK�YHUSIOLFKWHW�ZLVVHQ��DXV�LKUHP�*ODXEHQ�W°WLJ�]X�ZHUGHQ��LQGHP�VLH�XP�&KULVWL�ZLOOHQ�0LWPHQVFKHQ�GLHQHQ�
���'LH�)UHLZLOOLJNHLW'LH�2ULHQWLHUXQJ�GHV�0+'�DXV�GHP�*ODXEHQ�IÇKUW�]X�HLQHP�ZHLWHUHQ�3ULQ]LS��GHP�GHU�)UHLZLOOLJNHLW�'HU�0+'�YHUVWHKW�VLFK�DOV�HLQ�$XIUXI�]XU�0LWDUEHLW��GHU�GHU�$QQDKPH�DXV�IUHLHP�(QWVFKOX«�EHGDUI��1XU�DXI�GLHVHU�%DVLV�NDQQ�GLH�0LWJOLHGVFKDIW�LP�0+'�LKUHQ�=ZHFN�HUIÇOOHQ��]XPDO�VLH�GHP�0LWJOLHG�(UKHEOLFKHV�DEYHUODQJW�6R�YHUODQJW�VLH�YRUDE�GHQ�:LOOHQ�]XP�IUHLHQ�'LHQVW��(LQ�HU]ZXQJHQHU�'LHQVW�Z°UH�QLFKW�PHQVFKHQZÇUGLJ��Z°UH�HLQ�:HJ�LQ�JHLVWLJHU�.QHFKWVFKDIW��'LHQVW�DXV�IUHLHU�(QWVFKHLGXQJ�KLQJHJHQ�EHGHXWHW�GDV�(UOHEHQ�ZDKUHU�LQQHUHU�)UHLKHLW��ZLH�VLH�OHW]WOLFK�QXU�LQ�VROFKHU�+LQJDEH�HUIDKUHQ�NDQQ��'LH�0LWJOLHGVFKDIW�YHUODQJW�GHQ�:LOOHQ�]XU�(LQRUGQXQJ��ZRKO�DXFK�]XU�8QWHURUGQXQJ�XQG�'LV]LSOLQ��:LH�VROOWH�HU�HLQJHEUDFKW�ZHUGHQ��ZHQQ�QLFKW�DXV�GHU�.UDIW�SHUVÁQOLFKHU�(QWVFKHLGXQJ��'LH�0LWJOLHGVFKDIW�YHUODQJW�%HVW°QGLJNHLW�XQG�$XVGDXHU�LQ�GHU�HLJHQHQ�$XVELOGXQJ�XQG�LQ�GHU�%HUHLWVFKDIW�]XU�0LWDUEHLW�EHL�DOOHQ�'LHQVWHQ��DXFK�ZHQQ�VLH�VFKZHUIDOOHQ��2KQH�GHQ�$QWULHE�GHV�IUHLHQ�:LOOHQV�ZÇUGH�GLHV�DOOHV�VHKU�EDOG�YHUJHKHQ�'DUXP�EHGDUI�HV�GHU�VHOEVWEHVWLPPWHQ�+LQZHQGXQJ�]X�XQVHUP�$XIWUDJ��,KUH�)UXFKW�LVW�GDV�(UOHEHQ�JHPHLQVDPHQ�'HQNHQV�XQG�+DQGHOV��DXV�GHP�ZLHGHUXP�GLH�EUÇGHUOLFKH�6ROLGDULW°W��GLH�'LHQVWJHPHLQVFKDIW��HUZDFKVHQ�NDQQ�'DUXP�HUZÇQVFKW�VLFK�GHU�0+'�GHQ�JDQ]HQ�0HQVFKHQ��GHVVHQ�DNWLYH�0LWDUEHLW�DXI�HLQHP�JHZROOWHQ�XQG�GHVKDOE�HLQGHXWLJHQ�f-Dq�EHUXKW�
���'LH�(KUHQDPWOLFKNHLW1HEHQ�GLH�EHLGHQ�YRUHUZ°KQWHQ�3ULQ]LSLHQ�VWHOOW�VLFK�GDV�GHU�(KUHQDPWOLFKNHLW�,P�DOOJHPHLQHQ�9HUVW°QGQLV�EHGHXWHW�HV�HLQ�7°WLJZHUGHQ�IÇU�LGHHOOH�=ZHFNH�RKQH�6WUHEHQ�QDFK�HLJHQHP�9RUWHLO��)UHLOLFK�HQWVSULFKW�HV�XQVHUHU��K°XILJ�XQYHUNHQQEDUHQ�PHQVFKOLFKHQ�1DWXU��GD«�PLW�HKUHQDPWOLFKHP�7XQ�]ZDU�QLFKW�GLH�(UZDUWXQJ�DXI�PDWHULHOOH��VR�GRFK�DXI�LPPDWHULHOOH�%HUHLFKHUXQJ�YHUEXQGHQ�ZLUG�
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*HZL«�VFK°W]W�DXFK�GHU�0+'�GLH�HKUHQDPWOLFKH�0LWZLUNXQJ�VHLQHU�+HOIHU�VHKU�KRFK�HLQ��,KQHQ�KLHUIÇU�'DQN��$QHUNHQQXQJ�XQG�(KUXQJHQ�]X�HUZHLVHQ��HUVFKHLQW�QLFKW�QXU�OHJLWLP��VRQGHUQ�VRJDU�DQJHEUDFKW��'HQQRFK�JHELHWHW�LKP�VHLQ�$XIWUDJ��GDV�3ULQ]LS�GHU�(KUHQDPWOLFKNHLW�NRPSURPL«ORVHU�DXV]XOHJHQ��'HQQ�HU�PX«�YRQ�VHLQHQ�+HOIHUQ�LKUHQ�(LQVDW]�VHOEVW�GDQQ�HUZDUWHQ�NÁQQHQ��ZHQQ�HU�LKQHQ�EHVRQGHUH�2SIHU�XQG�9HU]LFKW�DXI�°X«HUH�$QHUNHQQXQJ�DXIHUOHJW��'DV�EHGHXWHW�GLH�(UZDUWXQJ�HLQHU�HKUHQDPWOLFKHQ�(LQVDW]EHUHLWVFKDIW��GLH�YRQ�GHP�%HZX«WVHLQ�JHWUDJHQ�ZLUG��GD«�VLH�QLFKW�]XU�HLJHQHQ��VRQGHUQ�]XU�(KUH�*RWWHV�HLQ]XEULQJHQ�LVW�'LH�KDXSWDPWOLFKHQ�0LWDUEHLWHU�GHV�0+'�NRPPHQ�GLHVHP�3ULQ]LS�GHU�(KUHQDPWOLFKNHLW�LQ�JOHLFKHU�:HLVH�QDFK��VREDOG�VLH�VLFK�DOV�HKUHQDPWOLFKH�0LWJOLHGHU�EHW°WLJHQ�
���'LH�0LWYHUDQWZRUWXQJ6DW]XQJ�XQG�/HLWIDGHQ�OHJHQ�GDU��GD«�VLFK�GLH�$UEHLWVZHLVH�GHV�0+'�ÇEHU�ZHLWH�%HUHLFKH�VHLQHU�2UJDQH�XQG�)XQNWLRQHQ�QDFK�GHQ�*UXQGV°W]HQ�NROOHJLDOHU�0LWYHUDQWZRUWXQJ�GXUFK�YLHOVFKLFKWLJH�.RPSHWHQ]WHLOXQJ��0HLQXQJVELOGXQJ�LQ�%HVFKOX«JUHPLHQ�XQG�6WLPPUHFKWVDXVÇEXQJ�YROO]LHKW�'RFK�LVW�GHU�0+'�YRUUDQJLJ�HLQH�+LOIV� XQG�.DWDVWURSKHQVFKXW]���2UJDQLVDWLRQ��ZDV�PLW�%OLFN�DXI�VHLQH�SUDNWLVFKH�$XIJDEHQVWHOOXQJ�EHVDJW��GD«�HU�RKQH�YHUPHLGEDUH�9HU]ÁJHUXQJHQ�DOO]HLW�PLW�DOOHQ�YHUIÇJEDUHQ�.U°IWHQ�HLQVDW]EHUHLW�VHLQ�PX«��GDV�HUIRUGHUW�JUXQGV°W]OLFK��YRQ�GHU�REHUVWHQ�)ÇKUXQJ�ELV�KLQ�]XU�XQWHUVWHQ�*OLHGHUXQJ��HLQH�HEHQVR�VWUDIIH�(QWVFKHLGXQJVILQGXQJ�ZLH�8PVHW]XQJ�GHU�JHWURIIHQHQ�(QWVFKHLGXQJ��'LH�LQQHUH�6WUXNWXU�GHV�0+'�LVW�GHVKDOE�DXFK�DXI�GLHVH�$XIJDEHQVWHOOXQJ�DXVJHULFKWHW��XQG�ZHQQ�XQVHUHQ�DNWLYHQ�(LQKHLWHQ�VFKRQ�K°XILJ�GHU�1DFKZHLV�ZLUNXQJVYROOHU�� ZHLO�VFKQHOOHU���(LQVDW]NUDIW�JHOXQJHQ�LVW��GDQQ�KDW�GDV�QLFKW�]XOHW]W�GDULQ�VHLQHQ�*UXQG�'LH�JHJHEHQH�6WUXNWXU�VHW]W�GDV�=XVDPPHQZLUNHQ�GHU�+HOIHU�DXI�GHU�(EHQH�YRQ�:HLVXQJ�XQG�*HKRUVDP�YRUDXV��6LH�EHGLQJW�HLQHUVHLWV�GDV�%HIXJQLV�GHU�)XQNWLRQVWU°JHU�]X�:HLVXQJHQ��ZHQQJOHLFK�QXU�]X�VROFKHQ�:HLVXQJHQ��GLH�GHU�JHJHEHQHQ�=XVW°QGLJNHLW�VRZLH�GHP�MHZHLOLJHQ�$XIWUDJ�DQJHPHVVHQ�VLQG�XQG�JHJHQÇEHU�GHU�:HLVXQJVHPSI°QJHU�YHUDQWZRUWHW�ZHUGHQ�NÁQQHQ��6LH�EHGLQJW�DQGHUHUVHLWV�GLH�%HUHLWVFKDIW�GHU�:HLVXQJVHPSI°QJHU�]XP�JHKRUVDP��=X�HLQHP�*HKRUVDP��GHQ�GLH�+HOIHU�LP�0+'�DXV�LKUHU�7UHXH�]X�&KULVWXV�XQG�DXV�GHU�(LQVLFKW�]X�OHLVWHQ�JHZLOOW�VLQG��GD«�GLHVHU���HEHQVR�ZLH�GLH�:HLVXQJ���HLQ�%HVWDQGWHLO�GHU�SHUVÁQOLFKHQ�9HUDQWZRUWXQJ�IÇU�GDV�*DQ]H� DOVR�GHU�SHUVÁQOLFKHQ�0LWYHUDQWZRUWXQJ�LVW�6R�YHUVWDQGHQ��RUGQHW�VLFK�GLH�)ÇKUXQJVVWUXNWXU�GHV�0+'�VLQQYROO�LQ�GDV�3ULQ]LS�GHU�0LWYHUDQWZRUWXQJ�HLQ�XQG�JLEW�]XJOHLFK�GHU�'LHQVWJHPHLQVFKDIW�GHU�+HOIHU�GHQ�)UHLUDXP��GLH�DQGHUHQ�3ULQ]LSLHQ�OHEHQGLJ�]X�JHVWDOWHQ��'HQQ�0LWYHUDQWZRUWXQJ�KHL«W�VWHWV��GLH�9HUDQWZRUWXQJ�VRZRKO�GHV�ªEHUJHRUGQHWHQ�DOV�DXFK�GHV�8QWHUJHRUGQHWHQ�]X�HUNHQQHQ�XQG�DQ]XHUNHQQHQ��KHL«W�DEHU�DXFK��LQ�GHU�$FKWXQJ�YRU�GHP�DQGHUQ�GHU�HLJHQHQ�9HUDQWZRUWXQJ�EHZX«W�]X�EOHLEHQ�0LWYHUDQWZRUWXQJ�KHL«W�VRPLW�VXEVLGL°UH�=XVDPPHQDUEHLW�JHP°«�HLQHP�/HLWJHGDQNHQ�GHU�NDWKROLVFKHQ�6R]LDOOHKUH��ZRQDFK�GLH�ÇEHUJHRUGQHWHQ�)XQNWLRQVWU°JHU�RGHU�*OLHGHUXQJHQ�QXU�VROFKH�$QJHOHJHQKHLWHQ�ZDKUQHKPHQ�VROOHQ��GLH�LQ�GHQ�XQWHUJHRUGQHWHQ�%HUHLFKHQ�QLFKW�DXV�HLJHQHU�.UDIW�EHZ°OWLJW�ZHUGHQ�NÁQQHQ��'DUDXV�HUJLEW�VLFK�]XJOHLFK�GLH�9HUSIOLFKWXQJ�GHV�ÇEHUJHRUGQHWHQ�%HUHLFKV��GHP�XQWHUJHRUGQHWHQ�GLH�QRWZHQGLJHQ�+LOIHQ�]XU�ZHLWJHKHQGHQ�(LJHQEHZ°OWLJXQJ�GHU�$XIJDEHQ�]X�JHZ°KUHQ�:HQQ�DOOH�+HOIHU�LP�0+'�LKUH�0LWDUEHLW�DXI�GLHVHQ�UHOLJLÁVHQ�XQG�JHLVWLJHQ�*UXQGODJHQ�VR�YHUZLUNOLFKHQ�ZROOHQ�XQG�NÁQQHQ��ZLH�HV�LKUH�MHZHLOLJH�)°KLJNHLW�VRZLH�
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GLH�SHUVÁQOLFKHQ�XQG�°X«HUHQ�8PVW°QGH�]XODVVHQ��GDQQ�EHILQGHQ�ZLU�XQV�DXI�GHP�ULFKWLJHQ�:HJ��GHU�XQV�KLQIÇKUW�]XP�9ROO]XJ�XQVHUHV�$XIWUDJV�LQ�XQVHUHU�=HLW�



�

7HLO�%��6HLWHQ����ELV����
2UJDQLVDWLRQV� XQG�(LQVDW]JOLHGHUXQJHQ�GHV�*HVDPWYHUHLQV��2UWVYHUHLQV
,�� $OOJHPHLQH�%HVWLPPXQJHQ
�� 'HU�/HLWIDGHQ�LVW�HLQ�HUJ°Q]HQGHU�XQG�LQ�VHLQHQ�1RUPHQ�YHUELQGOLFKHU�%HVWDQGWHLO�GHU�6DW]XQJ���������GHU�LP�7HLO�%� GLH�2UGQXQJHQ�XQG�)XQNWLRQHQ�LQ�GHU�2UJDQLVDWLRQV� XQG�(LQVDW]JOLHGHUXQJ�VRZLH�GLH�5HFKWH��3IOLFKWHQ�XQG�$XIJDEHQ�GHU�HKUHQ�� RGHU�KDXSWDPWOLFK�PLWZLUNHQGHQ�)XQNWLRQVWU°JHU�LP�*HVDPWYHUEDQG�UHJHOW�XQG� GLH�0XVWHUVDW]XQJ�IÇU�GLH�2UWVYHUHLQH�VRZLH�LKUH�6HOEVWYHUZDOWXQJ�XQG�0LWZLUNXQJ�LP�*HVDPWYHUEDQG�IHVWOHJW�'HU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�NDQQ�LP�5DKPHQ�GHU�2UJDQLVDWLRQV� XQG�(LQVDW]JOLHGHUXQJ�IÇU�]HLWOLFK�EHIULVWHWH�=ZHFNH�EHVWLPPWH�6RQGHUIXQNWLRQHQ�IHVWOHJHQ�
��� $OOJHPHLQH�%HJULIIVEHVWLPPXQJHQ

���� 'LH�%H]HLFKQXQJ�f)XQNWLRQo NHQQ]HLFKQHW�DOOH�7°WLJNHLWVEHUHLFKH�LQ�GHU�2UJDQLVDWLRQV� XQG�(LQVDW]JOLHGHUXQJ���� 'LH�%H]HLFKQXQJ�f)XQNWLRQVWU°JHUo�NHQQ]HLFKQHW�DOOH�3HUVRQHQ��GLH�HLQH�)XQNWLRQ�JHP°«�=LIIHU�����DXVÇEHQ��HLQVFKOLH«OLFK�GHU�)XQNWLRQ�GHU�+HOIHULQ�GHV�+HOIHUV���� 'LH�%H]HLFKQXQJ�f0LWJOLHG�GHU�DNWLYHQ�+HOIHUVFKDIWo NHQQ]HLFKQHW�DOOH�HKUHQDPWOLFK�W°WLJHQ�)XQNWLRQVWU°JHU�LQ�GHU�2UJDQLVDWLRQV� XQG�(LQVDW]JOLHGHUXQJ���� :HLEOLFKH�0LWJOLHGHU IÇKUHQ�GLH�)XQNWLRQVEH]HLFKQXQJ�LQ�ZHLEOLFKHU�)RUP���� 'LH�%H]HLFKQXQJ�fKDXSWDPWOLFKo NHQQ]HLFKQHW�DOOH�JHJHQ�(QWJHOW�EHVFK°IWLJWHQ�0LWDUEHLWHU�
��� %HJULIIVEHVWLPPXQJHQ�LQ�GHU�2UJDQLVDWLRQVJOLHGHUXQJ

��� 'LH�%H]HLFKQXQJ�f5HJLRQDOJOLHGHUXQJo NHQQ]HLFKQHW�GLH�'LÁ]HVDQJOLHGHUXQJ�XQG�IHUQHU�HLQH�*OLHGHUXQJ��GLH�GHU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�GHU�'LÁ]HVDQJOLHGHUXQJ�JOHLFKRUGQHW�'LH�%H]HLFKQXQJ�f8QWHUJOLHGHUXQJo NHQQ]HLFKQHW�GLH�%H]LUNV���.UHLV� XQG�2UWVJOLHGHUXQJ�VRZLH�GHQ�2UWVYHUHLQ���� 'LH�%H]HLFKQXQJ�f5HJLRQDORUJDQo NHQQ]HLFKQHW�GHQ 9RUVWDQG��GLH�/HLWXQJ�XQG�GLH�9HUVDPPOXQJ�GHU�'LÁ]HVDQJOLHGHUXQJ�XQG�HLQHU�LKU�JOHLFKJHRUGQHWHQ�*OLHGHUXQJ�VRZLH�GHQ�/DQGHVEHDXIWUDJWHQ�'LH�%H]HLFKQXQJ�f8QWHURUJDQo NHQQ]HLFKQHW�GHQ�%H]LUNV���.UHLV� XQG�2UWVEHDXIWUDJWHQ�VRZLH�GHQ�9RUVWDQG�GHV�2UWVYHUHLQV���� 'LH�%H]HLFKQXQJ�f%HDXIWUDJWHUo NHQQ]HLFKQHW�GLH�%H]LUNV���.UHLV� XQG�2UWVEHDXIWUDJWHQ�LQVJHVDPW�
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��� %HJULIIVEHVWLPPXQJHQ�LQ�GHU�(LQVDW]JOLHGHUXQJ
��� 'LH�%H]HLFKQXQJ�f(LQVDW]JOLHGHUXQJo NHQQ]HLFKQHW�MHGHQ�RUJDQLVDWRULVFKHQ�=XVDPPHQVFKOXVV�YRQ�+HOIHULQQHQ�+HOIHUQ�]XP�=ZHFNH�GHU�$XVÇEXQJ�EHVWLPPWHU�'LHQVWH�VRZLH�GLH�-XJHQGJUXSSHQ�GHU�0DOWHVHU�-XJHQG���� 'LH�%H]HLFKQXQJ�f(LQVDW]JOLHGHUXQJVIÇKUHUo NHQQ]HLFKQHW�MHGHQ�7U°JHU�HLQHU)ÇKUXQJVIXQNWLRQ�LQ�HLQHU (LQVDW]JOLHGHUXQJ�JHP°«�=LIIHU�9,���VRZLH�GLH-XJHQGJUXSSHQOHLWHU�

��� ªEHUQDKPH�XQG�$XVÇEXQJ�GHU�)XQNWLRQHQ
��� 'LH�)XQNWLRQHQ�ZHUGHQ�DXIJUXQG�YRQ�:DKOHQ�RGHU�%HUXIXQJHQ�JHP°«�6DW]XQJ�XQG�/HLWIDGHQ�ÇEHUQRPPHQ�XQG�NÁQQHQ�JUXQGV°W]OLFK�QXU�YRQ�RUGHQWOLFKHQ�0LWJOLHGHUQ�DXVJHÇEW�ZHUGHQ�:LHGHUZDKO�XQG�:LHGHUEHUXIXQJ�XQG�GLH�$XVÇEXQJ�PHKUHUHU�)XQNWLRQHQ�GXUFK�HLQH�3HUVRQ�VLQG�]XO°VVLJ�$QVWHOOH�GHU�%HUXIXQJ�NDQQ�HLQH�]HLWOLFK�EHIULVWHWH�%HDXIWUDJXQJ�PLW�HLQHU�)XQNWLRQ�HUIROJHQ��GLH�PLW�)ULVWDEODXI�HQGHW���� 'LH�)XQNWLRQHQ�ZHUGHQ��VRIHUQ�QLFKW�DQGHUV�JHUHJHOW��HKUHQDPWOLFK�DXVJHÇEW��GLH�$XVÇEXQJ�JHJHQ�(QWJHOW�EHGDUI�GHU�*HQHKPLJXQJ�GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV�RGHU�VHLQHV�%HYROOP°FKWLJWHQ��)XQNWLRQHQ��GHUHQ�7U°JHU�JHZ°KOW�ZHUGHQ��NÁQQHQ�YRQ�KDXSWDPWOLFKHQ 0LWDUEHLWHULQQHQ�0LWDUEHLWHU�QLFKW�DXVJHÇEW�ZHUGHQ��+LHUYRQ�LVW�GLH�0LWZLUNXQJ�LQ�.RPPLVVLRQHQ�DXVJHQRPPHQ���� 'LH�$XVÇEXQJ�YRQ�)XQNWLRQHQ�GXUFK�JHZ°KOWH�RGHU�EHUXIHQH�6WHOOYHUWUHWHU�LVW�]XO°VVLJ��VRIHUQ�HV�6DW]XQJ�RGHU�/HLWIDGHQ�QLFKW�DQGHUV�UHJHOQ���� 'LH�0LWJOLHGHU�GHV�0+'�KDEHQ�$QVSUXFK�DXI�(UVWDWWXQJ�GHU�$XIZHQGXQJHQ��GLH�LKQHQ�LQ�$XVÇEXQJ�HKUHQDPWOLFKHU�7°WLJNHLW�LP�$XIWUDJ�GHV�0+'�HQWVWDQGHQ�VLQG�'DV�1°KHUH�UHJHOQ�5LFKWOLQLHQ�

��� 5HFKWVJHVFK°IWH
'LH�)XQNWLRQVWU°JHU�NÁQQHQ�5HFKWVJHVFK°IWH�LP�1DPHQ�RGHU�PLW�:LUNXQJ�IÇU�GHQ�0+'�QXU�PLW�*HQHKPLJXQJ�RGHU�DXIJUXQG�%HYROOP°FKWLJXQJ�VHLWHQV�GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV�HLQJHKHQ�)XQNWLRQVWU°JHU�GHV�2UWVYHUHLQV�NÁQQHQ�GLH�YRUJHQDQQWHQ�5HFKWVJHVFK°IWH�QXU�QDFK�0D«JDEH�GHU�9HUHLQVVDW]XQJ�VRZLH�GHU�5HJHOXQJHQ�LQ�=LIIHU�,9���W°WLJHQ�

��� (QGH�GHU�)XQNWLRQVDXVÇEXQJ
'LH�$XVÇEXQJ�HLQHU�)XQNWLRQ�HQGHW��VRIHUQ�LQ�6DW]XQJ�RGHU�/HLWIDGHQ�QLFKW�DQGHUV�JHUHJHOW���� EHL�:DKOHQ�PLW�GHP�(QGH�GHU�:DKOSHULRGH��GLH�JUXQGV°W]OLFK�� DXFK�ÇEHU�GLH�IHVWJHOHJWH�=HLWGDXHU�KLQDXV���HUVW�PLW�GHU�Q°FKVWHQ�:DKO�HQGHW��RGHU�GXUFK�5ÇFNWULWW�



��

��� EHL�%HUXIXQJ�VHLWHQV�HLQHU�,QVWLWXWLRQ�DX«HUKDOE�GHV�0+'�PLW�GHP�$EODXI�GHV�YLHUWHQ�DXI�GLH�%HUXIXQJ�IROJHQGHQ�.DOHQGHUMDKUHV�RGHU�GXUFK�$EEHUXIXQJ�VHLWHQV�GHVMHQLJHQ��GHU�]XU�%HUXIXQJ�EHIXJW�LVW��RGHU�GXUFK�5ÇFNWULWW���� EHL�%HUXIXQJ LQ�HLQH�HKUHQDPWOLFK�DXVJHÇEWH�)XQNWLRQ�� GHU�5HJLRQDORUJDQH�XQG�LKUHU�8QWHURUJDQH�VRZLH� GHU�%HLU°WHPLW�GHP�$EODXI�GHV�YLHUWHQ�DXI�GLH�%HUXIXQJ�IROJHQGHQ�.DOHQGHUMDKUHV�RGHU�GXUFK�MHGHU]HLW�]XO°VVLJH�$EEHUXIXQJ�VHLWHQV�GHVMHQLJHQ��GHU�]XU�%HUXIXQJ�EHIXJW�LVW��RGHU�GXUFK�5ÇFNWULWW���� EHL�%HUXIXQJ�LQ�HLQH�HKUHQDPWOLFK�DXVJHÇEWH�)XQNWLRQ�GHU�(LQVDW]JOLHGHUXQJ�RGHU�LQ�HLQH�)DFK� RGHU�9HUZDOWXQJVIXQNWLRQ�GXUFK�MHGHU]HLW�]XO°VVLJH�$EEHUXIXQJ�VHLWHQV�GHVMHQLJHQ��GHU�]XU�%HUXIXQJ�EHIXJW�LVW��RGHU�GXUFK�5ÇFNWULWW���� EHL�%HUXIXQJ�LQ�HLQH�KDXSWDPWOLFK�DXVJHÇEWH�)XQNWLRQ�GXUFK�MHGHU]HLW��XQEHVFKDGHW�GHU�DUEHLWVUHFKWOLFKHQ�5HJHOXQJ���]XO°VVLJH�$EEHUXIXQJ�VHLWHQV�GHVMHQLJHQ��GHU�]XU�%HUXIXQJ�EHIXJW�LVW�
��� 9HUIDKUHQV� XQG�:DKORUGQXQJ

)ÇU�GLH�9HUVDPPOXQJHQ�GHU�5HJLRQDO� XQG�2UWVJOLHGHUXQJHQ�VRZLH�GHU�2UWVYHUHLQH�HUO°VVW�GHU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�]XU�(UJ°Q]XQJ�GHU�5HJHOXQJHQ�GHV�/HLWIDGHQV�HLQH�9HUIDKUHQV� XQG�:DKORUGQXQJ�
,,� =HQWUDORUJDQH

'LH�=HQWUDORUJDQH�XQG�LKUH�)XQNWLRQHQ�VLQG�LQ�GHU�6DW]XQJ�JHUHJHOW��GHU�/HLWIDGHQ�UHJHOW�]XV°W]OLFK�GLH�(UULFKWXQJ�XQG�)XQNWLRQ�GHV�=HQWUDOEHLUDWV��'LH�)XQNWLRQVWU°JHU�GHU�=HQWUDORUJDQH�ZHUGHQ�VDW]XQJVJHP°«�JHZ°KOW�RGHU�EHUXIHQ�XQG�ÇEHQ�LKUH�)XQNWLRQ�ZLH�IROJW�DXV�
��� 3U°VLGLXP

��� 'HU�3U°VLGHQW XQG�GLH�9L]HSU°VLGHQWHQ�ÇEHQ�LKUH�)XQNWLRQ�VDW]XQJVJHP°«�DXV���� 'HQ�9HUWUHWHUQ�GHU�EHLGHQ�GHXWVFKHQ�0DOWHVHU�$VVR]LDWLRQHQ XQG�GHV�'HXWVFKHQ�&DULWDVYHUEDQGHV REOLHJW�LP�3U°VLGLXP�LQVEHVRQGHUH�GLH�6RUJH�XP�HLQ�HQJHV�=XVDPPHQZLUNHQ�]ZLVFKHQ�0+'�XQG�GHQ�YRQ�LKQHQ�YHUWUHWHQHQ�,QVWLWXWLRQHQ���� 'HP�%XQGHVVHHOVRUJHU�REOLHJHQ�GLH�6RUJH�XP�GLH�UHOLJLÁVHQ�XQG�NLUFKOLFKHQ�%HODQJH�LP�0+'�XQG�GLH�9HUWUHWXQJ�GLHVHU�%HODQJH�LP�NLUFKOLFKHQ�5DXP�DXI�]HQWUDOHU�(EHQH���� 'HU�%XQGHVDU]W�ÇEW�VHLQH�)XQNWLRQ�LQ�$EVWLPPXQJ�PLW�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�DXV��,KP�REOLHJW�GLH�6RUJH�XP�GLH�PHGL]LQLVFKHQ�%HODQJH��LQVEHVRQGHUH�XP�GLH�(LQKHLWOLFKNHLW�XQG�4XDOLW°W�GHU�$XVELOGXQJ�LP�PHGL]LQLVFKHQ�%HUHLFK��HU�NRRUGLQLHUW�GLH�7°WLJNHLW�GHU�'LÁ]HVDQ°U]WH�XQG�YHUWULWW�GLH�%HODQJH�GHV�0+'�LQ�VHLQHP�)DFKEHUHLFK�DXI�]HQWUDOHU�(EHQH���� 'LH *HQHUDOREHULQ�ÇEW�LKUH )XQNWLRQ�PLW�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG DXV�,KU�REOLHJHQ�LQVEHVRQGHUH�GLH�6RUJH�XP�GLH�$XVELOGXQJ�GHU�6FKZHVWHUQKHOIHULQQHQ�VRZLH�GLH�%HODQJH�GHU�ZHLEOLFKHQ�0LWJOLHGHU�GHU�DNWLYHQ�+HOIHUVFKDIW��6LH�NRRUGLQLHUW�GLH�7°WLJNHLW�GHU�'LÁ]HVDQREHULQQHQ�XQG�YHUWULWW�GLH�%HODQJH�GHV�0+'�LQ�LKUHP�)DFKEHUHLFK�DXI�]HQWUDOHU�(EHQH�



��

��� 'HU %XQGHVILQDQ]NXUDWRU ÇEW�VHLQH�)XQNWLRQ�LQ�$EVWLPPXQJ�PLW�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�DXV��,KP�REOLHJW�GLH�%HUDWXQJ�GHU�=HQWUDORUJDQH�LQ�)LQDQ]� XQG�9HUPÁJHQVDQJHOHJHQKHLWHQ���� 'LH�YLHU�0LWJOLHGHU�GHU�DNWLYHQ�+HOIHUVFKDIW ÇEHQ LKUH�)XQNWLRQ�LP�3U°VLGLXP�XQWHU�%HDFKWXQJ�LKUHU�0LWYHUDQWZRUWXQJ�IÇU�GLH�*HVDPWEHODQJH�GHV�0+'�DXI�]HQWUDOHU�(EHQH�DXV���� 'HU�%XQGHVMXJHQGVSUHFKHU�ÇEW�VHLQH�)XQNWLRQ�LP�3U°VLGLXP�XQWHU�%HDFKWXQJ�VHLQHU�0LWYHUDQWZRUWXQJ�IÇU�GLH�*HVDPWEHODQJH�GHV�0+'�DXV���� 'HU�*HQHUDOVHNUHW°U�XQG�GHU�6WHOOYHUWUHWHQGH�*HQHUDOVHNUHW°U ÇEHQ�LKUH)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV�DXV��,KQHQ�REOLHJW�GLH�*HVFK°IWVIÇKUXQJ�GHV�0+'�QDFK�0D«JDEH�GHU�*HVFK°IWVRUGQXQJ�
��� *HVFK°IWVIÇKUHQGHU 9RUVWDQG

,KP�REOLHJW�GLH�)ÇKUXQJ�XQG�9HUWUHWXQJ�GHV�0+'�JHP°«�6DW]XQJ�XQG�/HLWIDGHQ�VRZLH�GHQ�%HVFKOÇVVHQ�GHU�=HQWUDORUJDQH�
��� %XQGHVYHUVDPPOXQJ

'LH�0LWJOLHGHU�GHU�%XQGHVYHUVDPPOXQJ�ÇEHQ�LKUH�)XQNWLRQ�XQWHU�%HDFKWXQJ�LKUHU�0LWYHUDQWZRUWXQJ�IÇU�GLH�*HVDPWEHODQJH�GHV�0+'�DXV��'HU�9HUVDPPOXQJ�REOLHJHQ�GLH�$XIJDEHQ�JHP°«�6DW]XQJ�
��� =HQWUDOEHLUDW

'HP�=HQWUDOEHLUDW�JHKÁUHQ�GHU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�VRZLH�3HUVRQHQ�DQ��GLH�YRP�3U°VLGHQWHQ�EHUXIHQ�ZHUGHQ�XQG�GHQ�0+'�DXI�]HQWUDOHU�(EHQH�IÁUGHUQ�NÁQQHQ��'HU�=HQWUDOEHLUDW�WULWW�QDFK�%HGDUI�XQWHU�GHP�9RUVLW]�GHV�3U°VLGHQWHQ�]XVDPPHQ�XQG�EHU°W�GDV�3U°VLGLXP�
,,,�� 'LÁ]HVDQJOLHGHUXQJ

�� 'LÁ]HVDQYRUVWDQG
���� 'HP�'LÁ]HVDQYRUVWDQG�JHKÁUHQ�DQ�
������ GHU�'LÁ]HVDQOHLWHU��(U�ZLUG�YRP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV�VRZLH�GHQ�%HVFKOÇVVHQ�GHU�'LÁ]HVDQRUJDQH�DXV�,KP�REOLHJW�GLH�6RUJH�XP�GLH�JHVDPWH�7°WLJNHLW�LQ�GHU�'LÁ]HVDQJOLHGHUXQJ��LQVEHVRQGHUH�GLH�%HUXIXQJ�GHU�)XQNWLRQVWU°JHU��VRIHUQ�LP�/HLWIDGHQ�QLFKW�DQGHUV�JHUHJHOW��(U�YHUWULWW��XQWHU�%HDFKWXQJ�YRQ�=LIIHU�,�����GHQ�0+'�LQ�VHLQHP�%HUHLFK������� HLQ�RGHU�PHKUHUH�6WHOOYHUWUHWHQGH�'LÁ]HVDQOHLWHU PLW�MHGRFK�QXU�HLQHP�6WLPPUHFKW�LP�'LÁ]HVDQYRUVWDQG��(U��VLH��ZLUG��ZHUGHQ��LP�(LQYHUQHKPHQ�PLW�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ�(U��VLH��ÇEW��ÇEHQ��VHLQH��LKUH��)XQNWLRQ�HQ��HQWVSUHFKHQG�GHU�)XQNWLRQ�GHV�'LÁ]HVDQOHLWHUV�DXV�XQG�ZLUNW��ZLUNHQ��DQ�GHVVHQ�$XIJDEHQ�PLW�



��

������ GHU�9HUWUHWHU�GHV�'LÁ]HVDQFDULWDVYHUEDQGHV��(U�ZLUG�YRQ�VHLQHP�]XVW°QGLJHQ�*UHPLXP�EHUXIHQ�,KP�REOLHJW�GLH�6RUJH�XP�HLQ�HQJHV�=XVDPPHQZLUNHQ�]ZLVFKHQ�GHP�0+'�XQG�VHLQHP�9HUEDQG������ GHU�'LÁ]HVDQVHHOVRUJHU��(U�ZLUG�LP�(LQYHUQHKPHQ�PLW�GHP�%XQGHVVHHOVRUJHU�DXI�%LWWH�GHV�'LÁ]HVDQOHLWHUV�YRP�'LÁ]HVDQELVFKRI�EHUXIHQ�,KP�REOLHJW�LP�=XVDPPHQZLUNHQ�PLW�GHQ�6HHOVRUJHUQ�GHU�'LÁ]HVDQJOLHGHUXQJHQ�GLH�6RUJH�XP�GLH�UHOLJLÁVHQ�XQG�NLUFKOLFKHQ�%HODQJH��HU�YHUWULWW�GLH�%HODQJH�GHV�0+'�LQ�VHLQHP�)DFKEHUHLFK������� GHU�'LÁ]HVDQDU]W��(U�ZLUG�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�LQ�$EVWLPPXQJ�PLW�GHU�'LÁ]HVDQOHLWXQJ�XQG�GHP�%XQGHVDU]W�DXV��,KP�REOLHJW�LP�=XVDPPHQZLUNHQ�PLW�GHQ��U]WHQ�GHU�'LÁ]HVDQJOLHGHUXQJHQGLH�6RUJH�XP�GLH�PHGL]LQLVFKHQ�%HODQJH��LQVEHVRQGHUH�XP�GLH�(LQKHLWOLFKNHLW�XQG�4XDOLW°W�GHU�$XVELOGXQJ�LP�PHGL]LQLVFKHQ�%HUHLFK��HU�YHUWULWW�GLH�%HODQJH�GHV�0+'�LQ�VHLQHP�)DFKEHUHLFK������� GLH�'LÁ]HVDQREHULQ��6LH�ZLUG�LP�(LQYHUQHKPHQ�PLW�GHP�'LÁ]HVDQOHLWHU�YRQ�GHU�*HQHUDOREHULQ�EHUXIHQ��6LH�ÇEW�LKUH�)XQNWLRQ�LQ�$EVWLPPXQJ�PLW�GHU�'LÁ]HVDQOHLWXQJ�XQG�GHU�*HUHUDOREHULQ�DXV�,KU�REOLHJHQ�LQVEHVRQGHUH�GLH�6RUJH�XP�GLH�$XV� XQG�)RUWELOGXQJ�GHU�6FKZHVWHUQKHOIHULQQHQ�VRZLH�XP�GLH�%HODQJH�GHU�ZHLEOLFKHQ�0LWJOLHGHU�GHU�DNWLYHQ�+HOIHUVFKDIW�LQ�GHU�'LÁ]HVDQJOLHGHUXQJ��VLH�YHUWULWW�GLH�%HODQJH�GHV�0+'�LQ�LKUHP�)DFKEHUHLFK������� GHU�)LQDQ]NXUDWRU��(U�ZLUG�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�LP�5DKPHQ�GHU�$XIJDEHQ�GHV�'LÁ]HVDQYRUVWDQGHV DXV�,KP�REOLHJW�GLH�%HUDWXQJ�GHU�'LÁ]HVDQJOLHGHUXQJ�LQ�)LQDQ]� XQG�9HUPÁJHQVDQJHOHJHQKHLWHQ������� YLHU�0LWJOLHGHU�GHU�DNWLYHQ�+HOIHUVFKDIW��GDUXQWHU�PLQGHVWHQV�HLQ�ZHLEOLFKHV�XQG�HLQ�P°QQOLFKHV�0LWJOLHG��6LH�ZHUGHQ�YRQ�GHU�'LÁ]HVDQYHUVDPPOXQJ�IÇU�GLH�'DXHU�YRQ�YLHU�-DKUHQ�JHZ°KOW�XQG�PÇVVHQ�GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ�6LH�ÇEHQ�LKUH�)XQNWLRQ�LP�'LÁ]HVDQYRUVWDQG�XQWHU�%HDFKWXQJ�LKUHU�0LWYHUDQWZRUWXQJ�IÇU�GLH�*HVDPWEHODQJH�GHV�0+'�DXI�'LÁ]HVDQHEHQH�DXV������� GHU�'LÁ]HVDQMXJHQGVSUHFKHU��(U�ZLUG�JHP°«�-XJHQGRUGQXQJ�JHZ°KOW��(U�ÇEW�VHLQH�)XQNWLRQ�LP�'LÁ]HVDQYRUVWDQG�XQWHU�%HDFKWXQJ�VHLQHU�0LWYHUDQWZRUWXQJ�IÇU�GLH�*HVDPWEHODQJH�GHV�0+'�DXI�'LÁ]HVDQHEHQH�DXV������� GHU�'LÁ]HVDQJHVFK°IWVIÇKUHU PLW�EHUDWHQGHU�6WLPPH��(U�ZLUG�JHP°«�=LIIHU�9,,,���EHUXIHQ�(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�*HQHUDOVHNUHW°UV�VRZLH�GHQ�%HVFKOÇVVHQ�GHU�'LÁ]HVDQRUJDQH�DXV��,KP�REOLHJW�GLH�*HVFK°IWVIÇKUXQJ�GHU�'LÁ]HVDQJOLHGHUXQJ��HLQVFKOLH«OLFK�GHU�$XIVLFKW�ÇEHU�GLH�*HVFK°IWVVWHOOHQ�GHU�8QWHUJOLHGHUXQJ��QDFK�0D«JDEH�GHU�*HVFK°IWVRUGQXQJ��HU�YHUWULWW��XQWHU�%HDFKWXQJ�GHU�=LIIHU�,����GLH�%HODQJH�GHV�0+'�LQ�VHLQHP�%HUHLFK���� 'LH�9RUVWDQGVVLW]XQJHQ�ZHUGHQ�QDFK�%HGDUI�RGHU�DXI�VFKULIWOLFKHV�9HUODQJHQ�YRQ�PLQGHVWHQV�HLQHP�'ULWWHO�GHU�9RUVWDQGVPLWJOLHGHU�YRP�'LÁ]HVDQOHLWHU�RGHU�YRQ�HLQHP�VHLQHU�6WHOOYHUWUHWHU�PLW�$QJDEH�GHU�7DJHVRUGQXQJ�HLQEHUXIHQ�XQG�JHOHLWHW��'LH�(LQEHUXIXQJVIULVW�EHWU°JW�GUHL�:RFKHQ��NDQQ�MHGRFK�DXV�ZLFKWLJHP�*UXQG�DQJHPHVVHQ�YHUNÇU]W�ZHUGHQ�'HU�9RUVWDQG�LVW�EHL�$QZHVHQKHLW�YRQ�PHKU�DOV�GHU�+°OIWH�GHU�VWLPPEHUHFKWLJWHQ�0LWJOLHGHU�EHVFKOXVVI°KLJ�



��

'HU�'LÁ]HVDQOHLWHU�NDQQ�]X�GHQ�6LW]XQJHQ�*°VWH�HLQODGHQ�XQG�0LWDUEHLWHU�GHU�*HVFK°IWVIÇKUXQJ�RGHU�DQGHUH�VDFKNXQGLJH�3HUVRQHQ�PLW�EHUDWHQGHU�6WLPPH�]X]LHKHQ����� 'LH�%HVFKOÇVVH�ZHUGHQ�PLW�HLQIDFKHU�0HKUKHLW�GHU�DEJHJHEHQHQ�6WLPPH�JHIDVVW��(LQH�%HVFKOXVVIDVVXQJ�LP�%ULHIYHUIDKUHQ�LVW�DOV�$XVQDKPH�]XO°VVLJ���� ªEHU�GLH�6LW]XQJ�ZLUG�HLQ�(UJHEQLVSURWRNROO�DQJHIHUWLJW��GDV�YRP�6LW]XQJVOHLWHU�XQG�YRP�3URWRNROOIÇKUHU�XQWHU]HLFKQHW�XQG�GHQ�0LWJOLHGHUQ�XQG�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�]XJHOHLWHW�ZLUG���� 'HP�9RUVWDQG�REOLHJHQ�DOOH�ZLFKWLJHQ�$QJHOHJHQKHLWHQ�GHU�'LÁ]HVDQJOLHGHUXQJ��VRIHUQ�GHU�/HLWIDGHQ�GLH�=XVW°QGLJNHLW�QLFKW�DQGHUV�UHJHOW�,KP�REOLHJW�LQVEHVRQGHUH�GLH�6RUJH�XP�GLH�UHJHOP°«LJH�3UÇIXQJ�GHU�-DKUHVUHFKQXQJHQ�GHU�8QWHUJOLHGHUXQJHQ�XQG�LKUHU�*HVFK°IWVVWHOOHQ�GXUFK�XQEHIDQJHQH�3UÇIHU��GLH�HU�IÇU�GLH�'DXHU�YRQ�]ZHL�-DKUHQ�EHUXIW�
�� 'LÁ]HVDQOHLWXQJ

���� 'HU�'LÁ]HVDQOHLWHU�XQG�GHU�'LÁ]HVDQJHVFK°IWVIÇKUHU�RGHU�LKUH�6WHOOYHUWUHWHU�ELOGHQ�GLH�'LÁ]HVDQOHLWXQJ��IÇU�GLH�VLH�DXFK�HLQ]HOQ�]X�KDQGHOQ�EHIXJW�VLQG��6LH�ÇEHQ�GLHVH�)XQNWLRQ�LQ�HQJHP�=XVDPPHQZLUNHQ�XQG�IRUWODXIHQGHU�JHJHQVHLWLJHU�,QIRUPDWLRQ�DXV���� 'HU�'LÁ]HVDQOHLWXQJ�REOLHJHQ�DOOH�$QJHOHJHQKHLWHQ�GHU�'LÁ]HVDQJOLHGHUXQJ��VRIHUQ�VLH�QLFKW�DOV�ZLFKWLJH�$QJHOHJHQKHLWHQ�GHP�9RUVWDQG�YRUEHKDOWHQ�VLQG�
�� 'LÁ]HVDQYHUVDPPOXQJ

��� 'LH�'LÁ]HVDQYHUVDPPOXQJ�LVW�LP�5HJHOIDOO�HLQH�'HOHJLHUWHQYHUVDPPOXQJ�JHP°«�GHQ�QDFKIROJHQGHQ�=LIIHUQ�����ELV������)DOOV�VLH�DOV�HLQH�9HUVDPPOXQJ�GHU�RUGHQWOLFKHQ�0LWJOLHGHU�GHU�'LÁ]HVDQJOLHGHUXQJ�JHELOGHW�ZLUG��JLOW�IÇU�GLHVH�GLH�QDFKIROJHQGH�=LIIHU�������� 'HU�'LÁ]HVDQYHUVDPPOXQJ�JHKÁUHQ�PLW�6WLPPUHFKW�DQ�� GLH�'HOHJLHUWHQ�GHU�2UWVJOLHGHUXQJHQ�XQG�GHU�2UWVYHUHLQH�RGHU�LKUH�6WHOOYHUWUHWHU��OHW]WHUH�LQ�GHU�5HLKHQIROJH�GHU�6WLPPHQ]DKO��GLH�VLH�EHL�LKUHU�:DKO�HUKDOWHQ�KDEHQ�� GLH�%HDXIWUDJWHQ�E]Z��9RUVLW]HQGHQ�GHU�8QWHUJOLHGHUXQJHQ�� GLH�0LWJOLHGHU�GHV�'LÁ]HVDQYRUVWDQGHV�,KU�JHKÁUHQ�PLW�EHUDWHQGHU�6WLPPH�DQ�� GHU�]XVW°QGLJH�/DQGHVEHDXIWUDJWH�� GLH�*HVFK°IWVIÇKUHU�GHU�8QWHUJOLHGHUXQJHQ�� GLH�'LÁ]HVDQUHIHUHQWHQ���� 'LH�$Q]DKO�GHU�'HOHJLHUWHQ�OHJW�GLH�'LÁ]HVDQYHUVDPPOXQJ�� YRU�GHP�HUVWHQ�=XVDPPHQWUHWHQ�DOV�'HOHJLHUWHQYHUVDPPOXQJ�GLH�OHW]WH�9HUVDPPOXQJ�JHP°«�=LIIHU������ DXIJUXQG�GHV�MHZHLOLJHQ�%HVWDQGHV�DQ�RUGHQWOLFKHQ�0LWJOLHGHUQ�HLQKHLWOLFK�IÇU�DOOH�2UWVJOLHGHUXQJHQ�XQG�2UWVYHUHLQH�IHVW��-HGH�2UWVJOLHGHUXQJ�XQG�MHGHU�2UWVYHUHLQ�PÇVVHQ�PLQGHVWHQV�HLQHQ�'HOHJLHUWHQ�RGHU��VRIHUQ�HLQH�2UWVJOLHGHUXQJ�GHU�0DOWHVHU�-XJHQG�EHVWHKW��PLQGHVWHQV�]ZHL�'HOHJLHUWH�HQWVHQGHQ�NÁQQHQ���� 'LH�9HUVDPPOXQJ�ZLUG�DOOH�]ZHL�-DKUH�YRP�'LÁ]HVDQOHLWHU�RGHU�YRQ�HLQHP�VHLQHU�6WHOOYHUWUHWHU�HLQEHUXIHQ�XQG�JHOHLWHW��'LH�(LQEHUXIXQJ�HUIROJW�VFKULIWOLFK�RGHU�



��

GXUFK�%HNDQQWJDEH�LQ�GHQ�f0DOWHVHU�0LWWHLOXQJHQq�XQWHU�:DKUXQJ�HLQHU�)ULVW�YRQ�YLHU�:RFKHQ�PLW�$QJDEH�GHU�7DJHVRUGQXQJ��GLH�DQ�JHHLJQHWHU�6WHOOH�GLH�IUHLH�$XVVSUDFKH�ÇEHU�$QJHOHJHQKHLWHQ�GHU�'LÁ]HVDQJOLHGHUXQJ�YRUVHKHQ�PXVV���� 'LH�9HUVDPPOXQJ�LVW�EHL�RUGQXQJVJHP°«HU�(LQEHUXIXQJ�RKQH�5ÇFNVLFKW�DXI�GLH�=DKO�GHU�DQZHVHQGHQ�6WLPPEHUHFKWLJWHQ�EHVFKOXVVI°KLJ��-HGHU�6WLPPEHUHFKWLJWH�KDW�HLQH�6WLPPH��GLH�QXU�SHUVÁQOLFK�XQG�XQPLWWHOEDU�DXVJHÇEW�ZHUGHQ�NDQQ���� 'LH�$EVWLPPXQJHQ�HUIROJHQ�RIIHQ��VRIHUQ�GLH�9HUVDPPOXQJ�NHLQ�DQGHUHV�9HUIDKUHQ�EHVFKOLH«W��'LH�:DKOHQ�XQG�%HVFKOÇVVH�EHGÇUIHQ�GHU�HLQIDFKHQ�0HKUKHLW�GHU�DEJHJHEHQHQ�6WLPPHQ����� ªEHU�GLH�9HUVDPPOXQJ�ZLUG�HLQ�(UJHEQLVSURWRNROO�DQJHIHUWLJW��GDV�YRP�6LW]XQJVOHLWHU�XQG�YRP�3URWRNROOIÇKUHU�XQWHU]HLFKQHW�XQG�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�]XJHOHLWHW�ZLUG���� 'HU�9HUVDPPOXQJ�REOLHJHQ�� GLH�(QWJHJHQQDKPH�GHV�7°WLJNHLWVEHULFKWHV�GHU�'LÁ]HVDQOHLWXQJ�� GLH�(QWJHJHQQDKPH�GHV�)LQDQ]EHULFKWHV�XQG�GHV�3UÇIXQJVHUJHEQLVVHV�IÇU�GLH�'LÁ]HVDQJHVFK°IWVVWHOOH�� GLH�:DKO�GHU�YLHU�0LWJOLHGHU�GHU�DNWLYHQ�+HOIHUVFKDIW�XQG�LKUHU�6WHOOYHUWUHWHU�LP�'LÁ]HVDQYRUVWDQG�IÇU�GLH�'DXHU�YRQ�YLHU�-DKUHQ�� GLH�:DKO�GHU�'HOHJLHUWHQ�XQG�LKUHU�6WHOOYHUWUHWHU�]XU�%XQGHVYHUVDPPOXQJ�IÇU�GLH�'DXHU�YRQ�YLHU�-DKUHQ�� GLH�%HVFKOXVVIDVVXQJ�ÇEHU�$QWU°JH�DQ�GLH�=HQWUDORUJDQH�RGHU�ÇEHU�VRQVWLJH�$QWU°JH���� )DOOV�GLH�'LÁ]HVDQYHUVDPPOXQJ�DXI�%HVFKOXVV�GHV�'LÁ]HVDQYRUVWDQGHV�DOV�0LWJOLHGHUYHUVDPPOXQJ�JHELOGHW�ZLUG��JHKÁUHQ�LKU�DOOH�RUGHQWOLFKHQ�0LWJOLHGHU�GHU�'LÁ]HVDQJOLHGHUXQJ�PLW�6WLPPUHFKW�DQ��)ÇU�0LWJOLHGHU�GHU�0DOWHVHU�-XJHQG�JLOW�MHGRFK�IROJHQGH�(LQVFKU°QNXQJ��'LHVH�KDEHQ�EHL�GHU�:DKO�GHU�YLHU�0LWJOLHGHU�GHU�DNWLYHQ�+HOIHUVFKDIW�LP�'LÁ]HVDQYRUVWDQG�NHLQ��LP�ÇEULJHQ�DEHU�6WLPPUHFKW��VRIHUQ�VLH�LP�-DKU�GHU�9HUVDPPOXQJ�PLQGHVWHQV�GDV�����/HEHQVMDKU�YROOHQGHQ�)ÇU�GLH�9HUVDPPOXQJ�JHOWHQ�GLH�5HJHOXQJHQ�LQ�GHQ�=LIIHUQ�����ELV�����HQWVSUHFKHQG�
�� 3UÇIXQJVNRPPLVVLRQ

'LH�'LÁ]HVDQYHUVDPPOXQJ�Z°KOW�HLQH�3UÇIXQJVNRPPLVVLRQ��GLH�DXV�GUHL�0LWJOLHGHUQ�EHVWHKW��'LHVH�Z°KOHQ�GHQ�.RPPLVVLRQVYRUVLW]HQGHQ�DXV�LKUHQ�5HLKHQ��'LH�.RPPLVVLRQ�ZLUG�]X�LKUHU�6LW]XQJ�YRP�'LÁ]HVDQOHLWHU�HLQEHUXIHQ��LP�ÇEULJHQ�UHJHOW�VLH�LKUH�$UEHLWVZHLVH�VHOEVW�,KU�REOLHJW�GLH�3UÇIXQJ�GHU�-DKUHVUHFKQXQJ�GHU�'LÁ]HVDQJHVFK°IWVVWHOOH�DXI�GLH�VDW]XQJVJHP°«H�9HUZHQGXQJ�GHU�0LWWHO��'DV�3UÇIXQJVHUJHEQLV�ZLUG�GHU�'LÁ]HVDQYHUVDPPOXQJ�]XU�.HQQWQLV�JHJHEHQ�
��� %HIXJQLVVH�GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV

��� 'HU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�LVW�EHIXJW��HLQHQ�%HVFKOXVV�GHV�'LÁ]HVDQYRUVWDQGHV�VRZLH�DQ�GHQ�'LÁ]HVDQYHUVDPPOXQJHQ�WHLO]XQHKPHQ�XQG�KLHU]X�HLQ]XODGHQ���� 'HU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�LVW�EHIXJW��HLQHQ�%HVFKOXVV�GHV�'LÁ]HVDQYRUVWDQGHV�RGHU�GHU�'LÁ]HVDQYHUVDPPOXQJ�DXI]XKHEHQ��IDOOV�GLHVHU�]X�
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6DW]XQJ�RGHU�/HLWIDGHQ�RGHU�%HVFKOÇVVHQ�:HLVXQJHQ�HLQHV�=HQWUDORUJDQV�LP�:LGHUVSUXFK�VWHKW��(U�LVW�IHUQHU�EHIXJW��GHQ�'LÁ]HVDQYRUVWDQG�RGHU�GLH�'LÁ]HVDQYHUVDPPOXQJ�HLQ]XEHUXIHQ��IDOOV�HV�GLH�%HODQJH�GHV�0+'�HUIRUGHUQ�
�� 'LÁ]HVDQEHLUDW

'HP�'LÁ]HVDQEHLUDW�JHKÁUHQ�GLH�'LÁ]HVDQOHLWXQJ�VRZLH�3HUVRQHQ�DQ��GLH�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ�ZHUGHQ�XQG�GHQ�0+'�DXI�'LÁ]HVDQHEHQH�IÁUGHUQ�NÁQQHQ��'HU�'LÁ]HVDQEHLUDW�WULWW�QDFK�%HGDUI�XQWHU�GHP�9RUVLW]�GHV�'LÁ]HVDQOHLWHUV�]XVDPPHQ�XQG�EHU°W�GHQ�'LÁ]HVDQYRUVWDQG�
,9� 8QWHUJOLHGHUXQJHQ�GHU�'LÁ]HVDQJOLHGHUXQJ

�� %H]LUNVJOLHGHUXQJ
��� 'LH�%H]LUNVJOLHGHUXQJ�ZLUG�JHELOGHW��IDOOV�HV�GLH�VWUXNWXUHOOHQ�9HUK°OWQLVVH�GHU�'LÁ]HVDQJOLHGHUXQJ�HUIRUGHUQ���� 'HU�%H]LUNVEHDXIWUDJWH�ZLUG�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHU�'LÁ]HVDQOHLWXQJ�DXV��,KP�REOLHJW�GLH�.RRUGLQLHUXQJ�GHU�7°WLJNHLW�GHU�.UHLV� XQG�2UWVJOLHGHUXQJHQ�VHLQHV�%HUHLFKV�GHUHQ�XQPLWWHOEDUHU�'LHQVWZHJ�]XU�'LÁ]HVDQOHLWXQJ�XQEHUÇKUW�EOHLEW��(U�YHUWULWW��XQWHU�%HDFKWXQJ�YRQ�=LIIHU�,����GLH�%H]LUNVJOLHGHUXQJ���� 'HU�%H]LUNVEHDXIWUDJWH�NDQQ�PLW�GHQ�.UHLV� XQG�2UWVEHDXIWUDJWHQ�XQG�DQGHUHQ�)XQNWLRQVWU°JHUQ�VHLQHV�%HUHLFKV�HLQHQ�)ÇKUXQJVNUHLV�ELOGHQ��IÇU�GHVVHQ�$UEHLWVZHLVH�XQG�$XIJDEHQ�=LIIHU�����HQWVSUHFKHQG�JLOW���� )DOOV�GHU�%H]LUNVJOLHGHUXQJ�HLQH�*HVFK°IWVVWHOOH�]XJHRUGQHW�LVW��ZLUG�GHU�*HVFK°IWVIÇKUHU�JHP°«�=LIIHU�9,,,���EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�%H]LUNVEHDXIWUDJWHQ�LP�5DKPHQ�GHU�*HVFK°IWVRUGQXQJ�DXV����� )DOOV�GLH�%H]LUNVJOLHGHUXQJ�DXFK�GLH�)XQNWLRQ�HLQHU�.UHLVJOLHGHUXQJ�DXVÇEW��JLOW�IÇU�VLH�GLH�=LIIHU����HQWVSUHFKHQG�
�� .UHLVJOLHGHUXQJ
��� 'LH�.UHLVJOLHGHUXQJ�ZLUG�JHELOGHW��IDOOV�HV�GLH�VWUXNWXUHOOHQ�9HUK°OWQLVVH�GHU�'LÁ]HVDQJOLHGHUXQJ�HUIRUGHUQ���� 'HU�.UHLVEHDXIWUDJWH ZLUG�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHU�'LÁ]HVDQOHLWXQJ�DXV��,KP�REOLHJW�GLH�.RRUGLQLHUXQJ�GHU�7°WLJNHLW�GHU�2UWVJOLHGHUXQJHQ�VHLQHV�%HUHLFKV��GHUHQ�XQPLWWHOEDUHU�'LHQVWZHJ�]XU�'LÁ]HVDQOHLWXQJ�XQEHUÇKUW�EOHLEW��(U�YHUWULWW��XQWHU�%HDFKWXQJ�YRQ�=LIIHU�,����GLH�.UHLVJOLHGHUXQJ���� 'HU�.UHLVEHDXIWUDJWH�ELOGHW�PLW�GHQ�2UWVEHDXIWUDJWHQ�XQG�DQGHUHQ�)XQNWLRQVWU°JHUQ�VHLQHV�%HUHLFKV�HLQHQ�)ÇKUXQJVNUHLV��IÇU�GHVVHQ�$UEHLWVZHLVH�XQG�$XIJDEHQ�=LIIHU�����HQWVSUHFKHQG�JLOW���� )DOOV�GHU�.UHLVJOLHGHUXQJ�HLQH�*HVFK°IWVVWHOOH�]XJHRUGQHW�LVW��ZLUG�GHU�*HVFK°IWVIÇKUHU�JHP°«�=LIIHU�9,,,���EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�.UHLVEHDXIWUDJWHQ�LP�5DKPHQ�GHU�*HVFK°IWVRUGQXQJ�DXV�



��

��� )DOOV�GLH�.UHLVJOLHGHUXQJ�DXFK�GLH�)XQNWLRQ�HLQHU�2UWVJOLHGHUXQJ�DXVÇEW��JLOW�IÇU�VLH�GLH�=LIIHU����HQWVSUHFKHQG��)DOOV�GLH�.UHLVJOLHGHUXQJ�LQ�GHU�5HFKWVIRUP�HLQHV�2UWVYHUHLQV�JHELOGHW�LVW��JLOW�IÇU�VLH�GLH�=LIIHU����HQWVSUHFKHQG�
�� 2UWVJOLHGHUXQJ
��� 'HU�2UWVEHDXIWUDJWH XQG�VHLQ�6WHOOYHUWUHWHU�ZHUGHQ�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ�(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHU�'LÁ]HVDQOHLWXQJ�DXV��,KP�REOLHJW�GLH�6RUJH�XP�DOOH�7°WLJNHLWHQ�LQ�VHLQHP�%HUHLFK��HLQVFKOLH«OLFK�GHUMHQLJHQ�GHU�(LQVDW]JOLHGHUXQJHQ��GHU�0DOWHVHU�-XJHQG�XQG�GHU�3IDUUJUXSSHQ�VRZLH�GHU�0LWJOLHGHUEHWUHXXQJ��(U�YHUWULWW��XQWHU�%HDFKWXQJ�YRQ�=LIIHU�,����GLH�2UWVJOLHGHUXQJ���� 'LH�2UWVOHLWXQJ�ZLUG�YRQ�GHU�'LÁ]HVDQOHLWXQJ�QDFK�GHQ�YRP�3U°VLGLXP�IHVWJHOHJWHQ�5LFKWOLQLHQ�JHELOGHW�,KU�JHKÁUHQ�� MH�QDFK�6WUXNWXU�GHU�*OLHGHUXQJ�� DQ�� GHU�2UWVEHDXIWUDJWH�DOV�9RUVLW]HQGHU�XQG�VHLQ�6WHOOYHUWUHWHU�� HLQ�(LQVDW]JOLHGHUXQJVIÇKUHU��GHU�DXI�9RUVFKODJ�GHU�(LQVDW]JOLHGHUXQJVIÇKUHU�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ�ZLUG�� GHU�HKUHQ�� RGHU�KDXSWDPWOLFK�W°WLJH�*HVFK°IWVIÇKUHU�GHU�2UWVJOLHGHUXQJ��GHU�JHP°«�=LIIHU�9,,,���EHUXIHQ�ZLUG���� 'LH�2UWVOHLWXQJ�ZLUG�EHL�%HGDUI�YRP�2UWVEHDXIWUDJWHQ�HLQEHUXIHQ�XQG�EHVFKOLH«W�PLW�HLQIDFKHU�6WLPPHQPHKUKHLW��EHL�6WLPPHQJOHLFKKHLW�HQWVFKHLGHW�GLH�6WLPPH�GHV�2UWVEHDXIWUDJWHQ�,KU�REOLHJHQ�DOOH�ZLFKWLJHQ�$QJHOHJHQKHLWHQ��'LH�5HJHOXQJ�GHU�ODXIHQGHQ�$QJHOHJHQKHLWHQ�EOHLEW�EHLP�2UWVEHDXIWUDJWHQ�LP�=XVDPPHQZLUNHQ�PLW�GHP�*HVFK°IWVIÇKUHU���� 'HU�*HVFK°IWVIÇKUHU�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�2UWVEHDXIWUDJWHQ�LP�5DKPHQ�GHU�*HVFK°IWVRUGQXQJ�DXV���� 'LH�'LÁ]HVDQOHLWXQJ�LVW�EHIXJW��HLQHQ�%HVFKOXVV�GHU�2UWVOHLWXQJ�DXI]XKHEHQ��IDOOV�GLHVHU�]X�6DW]XQJ�RGHU�/HLWIDGHQ�RGHU�%HVFKOÇVVHQ�:HLVXQJHQ�GHU�ÇEHUJHRUGQHWHQ�2UJDQH�LP�:LGHUVSUXFK�VWHKW���� 'HU�2UWVEHDXIWUDJWH�E]Z��GLH�2UWVOHLWXQJ�ELOGHW�HLQHQ�)ÇKUXQJVNUHLV� GHP�� MH�QDFK�6WUXNWXU�GHU�*OLHGHUXQJ�� LQVEHVRQGHUH�DQJHKÁUHQ�VROOHQ�� GHU�2UWVEHDXIWUDJWH�DOV�9RUVLW]HQGHU�XQG�VHLQ�6WHOOYHUWUHWHU�E]Z��GLH�0LWJOLHGHU�GHU�2UWVOHLWXQJ�� GHU�DXI�%LWWH�GHV�2UWVEHDXIWUDJWHQ�YRQ�GHU�]XVW°QGLJHQ�NLUFKOLFKHQ�6WHOOH�EHQDQQWH�2UWVVHHOVRUJHU�� GHU�JHP°«�=LIIHU�9,,���EHUXIHQH�2UWVDU]W�� GHU�DXI�9RUVFKODJ�GHV�2UWVEHDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�EHUXIHQH�)LQDQ]NXUDWRU�� GHU�JHP°«�-XJHQGRUGQXQJ�JHZ°KOWH�2UWV�� -XJHQGVSUHFKHU�� (LQVDW]JOLHGHUXQJVIÇKUHU�� ]ZHL�0LWJOLHGHU�GHU�DNWLYHQ�+HOIHUVFKDIW��GLH�YRQ�GHU�2UWVYHUVDPPOXQJ�IÇU�GLH�'DXHU�YRQ�]ZHL�-DKUHQ�JHZ°KOW�ZHUGHQ�� 2UWVUHIHUHQWHQ�� 3IDUUEHDXIWUDJWH�'HU�)ÇKUXQJVNUHLV�WULWW�QDFK�%HGDUI�RGHU�DXI�9HUODQJHQ�YRQ�PLQGHVWHQV�HLQHP�'ULWWHO�VHLQHU�0LWJOLHGHU�]XVDPPHQ�XQG�EHU°W�GHQ�2UWVEHDXIWUDJWHQ�E]Z��GLH�2UWVOHLWXQJ�
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��� 2UWVYHUVDPPOXQJ
����� 'LH�2UWVJOLHGHUXQJ�ELOGHW�HLQH�2UWVYHUVDPPOXQJ��GHU�DOOH�RUGHQWOLFKHQ�0LWJOLHGHU�GHU�2UWVJOLHGHUXQJ�PLW�6WLPPUHFKW�DQJHKÁUHQ��)ÇU�GLH�0LWJOLHGHU�GHU�0DOWHVHU�-XJHQG�JLOW�MHGRFK�IROJHQGH�(LQVFKU°QNXQJ��'LHVH�KDEHQ�EHL�GHU�:DKO�GHU�]ZHL�0LWJOLHGHU�GHU�DNWLYHQ�+HOIHUVFKDIW�LP�)ÇKUXQJVNUHLV�NHLQ��LP�ÇEULJHQ�DEHU�6WLPPUHFKW��VRIHUQ�VLH�LP�-DKUH�GHU�9HUVDPPOXQJ�PLQGHVWHQV�GDV�����/HEHQVMDKU�YROOHQGHQ������� 'LH�2UWVYHUVDPPOXQJ�ZLUG�M°KUOLFK�YRP�2UWVEHDXIWUDJWHQ�RGHU�VHLQHP�6WHOOYHUWUHWHU�HLQEHUXIHQ�XQG�JHOHLWHW��'LH�(LQEHUXIXQJ�HUIROJW�GXUFK�VFKULIWOLFKH�%HNDQQWPDFKXQJ�XQWHU�:DKUXQJ�HLQHU�)ULVW�YRQ���:RFKHQ�PLW�$QJDEH�GHU�7DJHVRUGQXQJ��,P�ÇEULJHQ�JHOWHQ�GLH�9HUIDKUHQVUHJHOXQJHQ�IÇU�GLH�'LÁ]HVDQYHUVDPPOXQJ�JHP°«�GHQ�=LIIHUQ�,,,������ELV�����HQWVSUHFKHQG��'DV�(UJHEQLVSURWRNROO�GHU�9HUVDPPOXQJ�ZLUG�GHU�'LÁ]HVDQOHLWXQJ�]XJHOHLWHW�������'HU�2UWVYHUVDPPOXQJ�REOLHJHQ��� GLH�(QWJHJHQQDKPH�GHV�7°WLJNHLWVEHULFKWHV�GHV�2UWVEHDXIWUDJWHQ�E]Z��GHU�2UWVOHLWXQJ�� GLH�(QWJHJHQQDKPH�GHV�)LQDQ]EHULFKWHV�XQG�GHV�3UÇIXQJVHUJHEQLVVHV�IÇU�GLH�2UWVJOLHGHUXQJ�� GLH�:DKO�GHU�'HOHJLHUWHQ��GDUXQWHU�HLQ�0LWJOLHG�GHU�0DOWHVHU�-XJHQG��XQG�LKUHU�6WHOOYHUWUHWHU�]XU�'LÁ]HVDQYHUVDPPOXQJ�IÇU�GLH�'DXHU�YRQ�]ZHL�-DKUHQ�� GLH�:DKO�GHU�]ZHL�0LWJOLHGHU�GHU�DNWLYHQ�+HOIHUVFKDIW�XQG�LKUHU�6WHOOYHUWUHWHU�LP�)ÇKUXQJVNUHLV�IÇU�GLH�'DXHU�YRQ�]ZHL�-DKUHQ�� GLH�:DKO�YRQ�]ZHL�5HFKQXQJVSUÇIHUQ�IÇU�GLH�'DXHU�YRQ�]ZHL�-DKUHQ�� GLH�%HVFKOXVVIDVVXQJ�ÇEHU�$QWU°JH�DQ�GLH�'LÁ]HVDQRUJDQH�RGHU�VRQVWLJH�$QWU°JH������ 'LH�'LÁ]HVDQOHLWXQJ�NDQQ�DQ�GHQ�2UWVYHUVDPPOXQJHQ�PLW�EHUDWHQGHU�6WLPPH�WHLOQHKPHQ�XQG�KLHU]X�HLQ]XODGHQ��6LH�LVW�EHIXJW��HLQHQ�%HVFKOXVV�GHU�2UWVYHUVDPPOXQJ�DXI]XKHEHQ��IDOOV�GLHVHU�]X�6DW]XQJ�RGHU�/HLWIDGHQ�RGHU�%HVFKOÇVVHQ�:HLVXQJHQ�GHU�ÇEHUJHRUGQHWHQ�2UJDQH�LP�:LGHUVSUXFK�VWHKW��6LH�LVW�IHUQHU�EHIXJW��GLH�2UWVYHUVDPPOXQJ�HLQ]XEHUXIHQ��IDOOV�HV�GLH�%HODQJH�GHU�'LÁ]HVDQJOLHGHUXQJ�HUIRUGHUQ��
���� 0DOWHVHU�3IDUUJUXSSH
����� 'LH�RUGHQWOLFKHQ�0LWJOLHGHU�HLQHU�2UWVJOLHGHUXQJ�E]Z��HLQHV�2UWVYHUHLQV�ELOGHQ�]XJOHLFK�GLH�0DOWHVHU�3IDUUJUXSSH�GHU�3IDUUJHPHLQGH��LQ�GHUHQ�3IDUUEH]LUN�VLH�LKUHQ�:RKQVLW]�KDEHQ������ %HL�QXU�HLQHU�3IDUUJHPHLQGH�LQQHUKDOE�GHU�2UWVJOLHGHUXQJ�LVW�GHU�2UWVEHDXIWUDJWH�]XJOHLFK�GHU�3IDUUEHDXIWUDJWH��%HL�PHKU�DOV�HLQHU�3IDUUJHPHLQGH�Z°KOHQ�GLH�0LWJOLHGHU�MHGHU�3IDUUJUXSSH�LKUHQ�3IDUUEHDXIWUDJWHQ�IÇU�GLH�'DXHU�YRQ�YLHU�-DKUHQ�'HP�3IDUUEHDXIWUDJWHQ�REOLHJHQ�GLH�.RQWDNWH�]XP�3IDUUHU�XQG�3IDUUJHPHLQGHUDW�VRZLH�GLH�.RRUGLQLHUXQJ�GHU�7°WLJNHLWHQ�GHU�3IDUUJUXSSH�LQ�GHU�3IDUUJHPHLQGH������ 'LH�0DOWHVHU�3IDUUJUXSSH�WULIIW�VLFK�QDFK�%HGDUI�XQG�ZLUNW�LP�5DKPHQ�GHU�VDW]XQJVP°«LJHQ�$XIJDEHQ�DP�/HEHQ�GHU�3IDUUJHPHLQGH�DNWLY�PLW�
�� 0+'�2UWVYHUHLQ�H�9�
��� 'LH�*UÇQGXQJ�XQG�GLH�$XIOÁVXQJ�HLQHV�2UWVYHUHLQV�VRZLH�GHVVHQ�=XVDPPHQVFKOXVV�PLW�HLQHP�DQGHUHQ�2UWVYHUHLQ�EHGÇUIHQ�GHU�=XVWLPPXQJ�GHV�



��

*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV��GHU�VLH�QXU�QDFK�$QKÁUXQJ�GHV�]XVW°QGLJHQ�5HJLRQDORUJDQV�HUWHLOHQ�NDQQ������ (LQ�$QWUDJ�DXI�*UÇQGXQJ�HLQHV�2UWVYHUHLQV�NDQQ�YRQ�GHP�]XVW°QGLJHQ�5HJLRQDORUJDQ�RGHU�QDFK�VHLQHU�%HUDWXQJ�LP�)ÇKUXQJVNUHLV�YRQ�GHU�2UWVOHLWXQJ�JHVWHOOW�ZHUGHQ��(U�LVW�GHP�EHQDQQWHQ�]XVW°QGLJHQ�2UJDQ�GHV�*HVDPWYHUHLQV�XQYHU]ÇJOLFK�PLW]XWHLOHQ�XQG�PXVV�LQ�GHU�7DJHVRUGQXQJ�GHU�2UWVYHUVDPPOXQJ�HQWKDOWHQ�VHLQ������ 'LH�%HVFKOXVVIDVVXQJ�ÇEHU�GLH�*UÇQGXQJ�EHGDUI�GHU�=ZHLGULWWHOPHKUKHLW�GHU�DEJHJHEHQHQ�6WLPPHQ��'HU�$QKÁUXQJ�GHV�]XVW°QGLJHQ�5HJLRQDORUJDQV�EHGDUI�HV�QLFKW��ZHQQ�YRQ�LKP�GHU�$QWUDJ�JHP°«�=LIIHU�,9�������JHVWHOOW�ZXUGH���� 'LH�6DW]XQJ�XQG�GHU�/HLWIDGHQ�GHV�*HVDPWYHUHLQV�VLQG�IÇU�GHQ�2UWVYHUHLQ�YHUELQGOLFK���� 'LH�6DW]XQJ�GHV�2UWVYHUHLQV�KDW�GHU�0XVWHUVDW]XQJ�JHP°«�$QODJH�,�]XP�/HLWIDGHQ�7HLO�%�]X�HQWVSUHFKHQ�XQG�LVW�YRU�GHP�$QWUDJ�DXI�(LQWUDJXQJ�LQ�GDV�9HUHLQVUHJLVWHU�YRP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�]X�JHQHKPLJHQ��'LHV�JLOW�DXFK�IÇU�GHQ�)DOO�YRQ�6DW]XQJV°QGHUXQJHQ���� 'HP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�REOLHJHQ�JHJHQÇEHU�GHP�2UWVYHUHLQ�� GLH�:DKUQHKPXQJ�GHU�DOOJHPHLQHQ�$XIVLFKW�QDFK�0D«JDEH�YRQ�6DW]XQJ�XQG�/HLWIDGHQ�GHV�*HVDPWYHUHLQV�� GLH�%HUXIXQJ�GHV�*HVFK°IWVIÇKUHUV�LP�9HUHLQVYRUVWDQG�� GLH�(LQZLUNXQJ�DXI�GLH�6HOEVWYHUZDOWXQJ�GHV�2UWVYHUHLQV�LP�5DKPHQ�GHU�=LIIHU�����XQG�IHUQHU��VRZHLW�GLHV�LP�VDW]XQJVJHP°«HQ�,QWHUHVVH�GHV�*HVDPWYHUHLQV�JHERWHQ�HUVFKHLQW�'HU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�NDQQ�GLH�YRUVWHKHQGHQ�$XIJDEHQ�JDQ]�RGHU�WHLOZHLVH�DXI�GLH�]XVW°QGLJHQ�5HJLRQDORUJDQH�ÇEHUWUDJHQ���� ,P�5DKPHQ�GHU�=LIIHU�����REOLHJHQ�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�RGHU�GHQ�YRQ�LKP�HUP°FKWLJWHQ�5HJLRQDORUJDQHQ�LQVEHVRQGHUH������ GLH�=XVWLPPXQJ�]X�GHQ�9RUVFKO°JHQ�GHU�:DKONRPPLVVLRQ�YRU�9RUODJH�DQ�GLH�2UWVYHUVDPPOXQJ������ GLH�%HUXIXQJ�GHV�*HVFK°IWVIÇKUHUV�LP�9HUHLQVYRUVWDQG�DXI�9RUVFKODJ�GHU�JHZ°KOWHQ�0LWJOLHGHU�GHV�9HUHLQVYRUVWDQGHV�VRZLH�GLH�*HQHKPLJXQJ�GHU�$QVWHOOXQJ�KDXSWDPWOLFKHQ�3HUVRQDOV�XQG�GHU�:LGHUUXI�GHU�*HQHKPLJXQJ������ GLH�%HVW°WLJXQJ�GHU�%HUXIXQJ�GHU�5HIHUHQWHQ��%HUHLWVFKDIWV� XQG�=XJIÇKUHU�VRZLH�GHU�:LGHUUXI�GHU�%HVW°WLJXQJ�DXV�ZLFKWLJHP�*UXQG������ GHU�(LQODV�YRQ�9RUVFKULIWHQ��GLH�GHU�(UIÇOOXQJ�YRQ�=ZHFN�XQG�$XIJDEHQ�GHV�*HVDPWYHUHLQV������6DW]XQJ�GHV�*HVDPWYHUHLQV��RGHU�VHLQHP�HLQKHLWOLFKHQ�(UVFKHLQXQJVELOG�RGHU�GHU�)HVWLJXQJ�GHU�0DOWHVHUJHPHLQVFKDIW�GLHQHQ������ GLH�$QRUGQXQJ�YRQ�ªEXQJHQ��(LQV°W]HQ�XQG�VRQVWLJHQ�9HUDQVWDOWXQJHQ�MHGHU�$UW��GLH�GHU�(UIÇOOXQJ�YRQ�=ZHFN�XQG�$XIJDEHQ�GHV�*HVDPWYHUHLQV�RGHU�HLQHP�HLQKHLWOLFKHQ�(UVFKHLQXQJVELOG�RGHU�GHU�)HVWLJXQJ�GHU�0DOWHVHUJHPHLQVFKDIW�GLHQHQ������ GLH�)HVWVHW]XQJ�YRQ�8PODJHQ�IÇU�*HPHLQVFKDIWVDXIJDEHQ�VRZLH�GHV�9HUWHLOHUVFKOÇVVHOV�IÇU�GLH�0LWJOLHGVEHLWU°JH�XQG�IÇU�ÇEHUÁUWOLFKH�ÁIIHQWOLFKH�0LWWHO�RGHU�VRQVWLJH�=XZHQGXQJHQ������ GLH�*HQHKPLJXQJ�GHV�+DXVKDOWVSODQHV�VRZLH�GLH�3UÇIXQJ�GHU�%ÇFKHU��.DVVHQ�XQG�VRQVWLJHU�*HVFK°IWVXQWHUODJHQ������ GLH�*HQHKPLJXQJ�YRQ�*UXQGVWÇFNVJHVFK°IWHQ��.UHGLWDXIQDKPHQ�XQG�%ÇUJVFKDIWVÇEHUQDKPHQ�XQG�GLH�*UÇQGXQJ�YRQ�)ÁUGHUYHUHLQHQ�GHV�0+'�������GLH�(QW]LHKXQJ�GHV�5HFKWHV�]XU�)ÇKUXQJ�GHV�1DPHQV�XQG�=HLFKHQV�GHV�0+'�DXV�ZLFKWLJHP�*UXQG�
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�� %HLU°WH
��� %H]LUNV���.UHLV� XQG�2UWVEHLU°WH�NÁQQHQ�YRP�]XVW°QGLJHQ�%HDXIWUDJWHQ�LP�(LQYHUQHKPHQ�PLW�GHU�'LÁ]HVDQOHLWXQJ�JHELOGHW�ZHUGHQ�'HQ�%HLU°WHQ�JHKÁUHQ�GHU�%HDXIWUDJWH�E]Z��GLH�0LWJOLHGHU�GHU�2UWVOHLWXQJ�VRZLH�3HUVRQHQ�DQ��GLH�DXI�9RUVFKODJ�GHV�%HDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ�ZHUGHQ�XQG�GLH�EHWUHIIHQGH�8QWHUJOLHGHUXQJ�IÁUGHUQ�NÁQQHQ�'LH�%HLU°WH�WUHWHQ�QDFK�%HGDUI�XQWHU�GHP�9RUVLW]�GHV�%HDXIWUDJWHQ�]XVDPPHQ�XQG�EHUDWHQ�GHQ�%HDXIWUDJWHQ�E]Z��GLH�2UWVOHLWXQJ���� ,VW�HLQ�2UWVYHUHLQ�JHELOGHW��VR�JLOW�GLH�YRUVWHKHQGH�5HJHOXQJ�HQWVSUHFKHQG�PLW�GHU�0D«JDEH��GDVV�GLH�)XQNWLRQHQ�GHV�%HDXIWUDJWHQ�E]Z��GHU�2UWVOHLWXQJ�YRP�9RUVWDQG�GHV�2UWVYHUHLQV�ZDKUJHQRPPHQ�ZHUGHQ�XQG�GHU�2UWVEHLUDW�GLHVHQ�E]Z��GHQ�)ÇKUXQJVNUHLV�EHU°W�

9� /DQGHVJOLHGHUXQJ
�� /DQGHVEHDXIWUDJWHU
��� 'HU�/DQGHVEHDXIWUDJWH�ZLUG�YRP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV�XQG�LP�(LQYHUQHKPHQ�PLW�GHQ�'LÁ]HVDQOHLWXQJHQ�VHLQHV�%HUHLFKV�DXV��,KP�REOLHJW��GLH�.RRUGLQLHUXQJ�GHU�7°WLJNHLW�GHU�'LÁ]HVDQJOLHGHUXQJHQ�VHLQHV�%HUHLFKV��GHUHQ�XQPLWWHOEDUHU�'LHQVWZHJ�]X�GHQ�=HQWUDORUJDQHQ�XQEHUÇKUW�EOHLEW��(U�YHUWULWW��XQWHU�%HDFKWXQJ�YRQ�=LIIHU�,����GLH�/DQGHVJOLHGHUXQJ���� )DOOV�GHP�/DQGHVEHDXIWUDJWHQ�HLQH�*HVFK°IWVVWHOOH�]XJHRUGQHW�LVW��ZLUG�GHU�*HVFK°IWVIÇKUHU�JHP°«�=LIIHU�9,,,���EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�/DQGHVEHDXIWUDJWHQ�LP�5DKPHQ�GHU�*HVFK°IWVRUGQXQJ�DXV�
�� /DQGHVEHLUDW

'HP�/DQGHVEHLUDW�JHKÁUHQ�GHU�/DQGHVEHDXIWUDJWH��GHU�/DQGHVJHVFK°IWVIÇKUHU��GLH�]XJHKÁULJHQ�'LÁ]HVDQOHLWHU�VRZLH�3HUVRQHQ�DQ��GLH�YRP�/DQGHVEHDXIWUDJWHQ�EHUXIHQ�ZHUGHQ�XQG�GLH�/DQGHVJOLHGHUXQJ�IÁUGHUQ�NÁQQHQ��'HU�/DQGHVEHLUDW�WULWW�QDFK�%HGDUI�XQWHU�GHP�9RUVLW]�GHV�/DQGHVEHDXIWUDJWHQ�]XVDPPHQ�XQG�EHU°W�GHQ�/DQGHVEHDXIWUDJWHQ�
�� 6RQGHUIXQNWLRQ

)DOOV�GLH�/DQGHVJOLHGHUXQJ�DXFK�GLH�)XQNWLRQ�HLQHU�'LÁ]HVDQJOLHGHUXQJ�DXVÇEW��JHOWHQ�IÇU�VLH�QDFK�:HLVXQJ�GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV�GLH�5HJHOXQJHQ�IÇU�GLH�'LÁ]HVDQJOLHGHUXQJHQ�HQWVSUHFKHQG�



��

9,� (LQVDW]JOLHGHUXQJ
�� )RUPHQ�GHU�(LQVDW]JOLHGHUXQJ
��� 6WDQGDUGJOLHGHUXQJHQ�
����� GLH�%HUHLWVFKDIW��6LH�ZLUG�YRP�2UWVEHDXIWUDJWHQ�LP�(LQYHUQHKPHQ�PLW�GHU�'LÁ]HVDQOHLWXQJ�DXIJHVWHOOW�XQG�EHVWHKW�DXV�GHP�%HUHLWVFKDIWVIÇKUHU��GHU�)ÇKUXQJVJUXSSH�XQG�PLQGHVWHQV�]ZHL�=ÇJH�RGHU�HLQHU�HQWVSUHFKHQGHQ�$Q]DKO�*UXSSHQ�RGHU�6RQGHUJOLHGHUXQJHQ������ GHU�=XJ��(U�ZLUG�YRP�2UWVEHDXIWUDJWHQ�LP�(LQYHUQHKPHQ�PLW�GHU�'LÁ]HVDQOHLWXQJ�DXIJHVWHOOW�XQG�EHVWHKW�DXV�GHP�=XJIÇKUHU�XQG�PLQGHVWHQV�]ZHL�*UXSSHQ�RGHU�HQWVSUHFKHQGHQ�6RQGHUJOLHGHUXQJHQ������ GLH�*UXSSH��6LH�ZLUG�YRP�2UWVEHDXIWUDJWHQ�LP�(LQYHUQHKPHQ�PLW�GHU�'LÁ]HVDQOHLWXQJ�DXIJHVWHOOW�XQG�EHVWHKW�DXV�GHP�*UXSSHQIÇKUHU�XQG�LQ�GHU�5HJHO�DFKW�+HOIHULQQHQ�+HOIHU������ GHU�7UXSS��(U�ZLUG�YRP�2UWVEHDXIWUDJWHQ�LP�(LQYHUQHKPHQ�PLW�GHU�'LÁ]HVDQOHLWXQJ�DXIJHVWHOOW�XQG�EHVWHKW�LQ�GHU�5HJHO�DXV�HLQHU�+HOIHULQ�HLQHP�+HOIHU�DOV�7UXSSIÇKUHU�XQG�GUHL�ZHLWHUHQ�+HOIHULQQHQ�+HOIHUQ���� 'LH�.DWDVWURSKHQVFKXW]�� (LQKHLW ZLUG�QDFK�GHQ�JHOWHQGHQ�%HVWLPPXQJHQ�YRP�2UWVEHDXIWUDJWHQ�LP�(LQYHUQHKPHQ�PLW�GHU�'LÁ]HVDQOHLWXQJ�DXIJHVWHOOW���� 'LH�6RQGHUJOLHGHUXQJ ZLUG�]XU�$XVÇEXQJ�EHVWLPPWHU�'LHQVWH��]�%��5HWWXQJV���6R]LDO���%HWUHXXQJVGLHQVW��YRP�2UWVEHDXIWUDJWHQ�LP�(LQYHUQHKPHQ�PLW�GHU�'LÁ]HVDQOHLWXQJ�DXIJHVWHOOW�XQG�EHVWHKW�DXV�HLQHP�(LQVDW]JOLHGHUXQJVIÇKUHU�XQG�HLQHU�GHQ�(UIRUGHUQLVVHQ�GHV�'LHQVWHV�HQWVSUHFKHQGHQ�$Q]DKO�+HOIHULQQHQ�+HOIHUQ���� ,VW�HLQ�2UWVYHUHLQ JHELOGHW��VR�ZHUGHQ�GLH�LQ�YRUVWHKHQGHQ�=LIIHUQ�JHQDQQWHQ�*OLHGHUXQJHQ�YRP�9RUVWDQG�LP�(LQYHUQHKPHQ�PLW�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�RGHU�GHP�HUP°FKWLJWHQ�5HJLRQDORUJDQ�DXIJHVWHOOW�
�� )XQNWLRQHQ�LQ�GHU�(LQVDW]JOLHGHUXQJ
��� 6WDQGDUGIXQNWLRQHQ�
����� GHU�%HUHLWVFKDIWVIÇKUHU��(U��ZLUG�DXI�9RUVFKODJ�GHV�2UWVEHDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ�XQG�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�2UWVEHDXIWUDJWHQ�DXV��,KP�REOLHJHQ�GLH�)ÇKUXQJ�GHU�%HUHLWVFKDIW�LQ�$XVELOGXQJ�XQG�(LQVDW]�VRZLH�GLH�%HWUHXXQJ�GHU�+HOIHULQQHQ�+HOIHU�XQG�GHU�$XVUÇVWXQJ�GHU�%HUHLWVFKDIW��(U�EHVWLPPW�HLQHQ�(LQVDW]JOLHGHUXQJVIÇKUHU�GHU�%HUHLWVFKDIW�]X�VHLQHP�6WHOOYHUWUHWHU������ GHU�=XJIÇKUHU��(U�ZLUG�DXI�9RUVFKODJ�GHV�2UWVEHDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ�XQG�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�2UWVEHDXIWUDJWHQ�RGHU� �EHL�=XJHKÁULJHQ�]X�HLQHU�ÇEHUJHRUGQHWHQ�(LQVDW]JOLHGHUXQJ�� GHV�]XVW°QGLJHQ�(LQVDW]JOLHGHUXQJVIÇKUHUV�DXV��,KP�REOLHJHQ�GLH�LQ�=LIIHU�������JHQDQQWHQ�$XIJDEHQ�HQWVSUHFKHQG�IÇU�GHQ�=XJ������ GHU�*UXSSHQIÇKUHU��(U�ZLUG�DXI�9RUVFKODJ�GHV�2UWVEHDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ�XQG�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�2UWVEHDXIWUDJWHQ�RGHU�� EHL�=XJHKÁULJNHLW�]X�HLQHU�ÇEHUJHRUGQHWHQ�(LQVDW]JOLHGHUXQJ�� GHV�]XVW°QGLJHQ�(LQVDW]JOLHGHUXQJVIÇKUHUV�DXV��,KP�REOLHJHQ�



��

GLH�LQ�=LIIHU�������JHQDQQWHQ�$XIJDEHQ�HQWVSUHFKHQG�IÇU�GLH�*UXSSH��(U�EHVWLPPW�HLQH�+HOIHULQ�HLQHQ�+HOIHU�]X�VHLQHP�6WHOOYHUWUHWHU������ GHU�7UXSSIÇKUHU��(U�ZLUG�DXI�9RUVFKODJ�GHV�2UWVEHDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ�XQG�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�]XVW°QGLJHQ�(LQVDW]JOLHGHUXQJVIÇKUHUV DXV����� 'LH�)ÇKUHU�GHU�.DWDVWURSKHQVFKXW]�� (LQKHLWHQ ZHUGHQ�QDFK�GHQ�JHOWHQGHQ�%HVWLPPXQJHQ�DXI�9RUVFKODJ�GHV�2UWVEHDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�PLW�HLQHU�GHU�)XQNWLRQVEH]HLFKQXQJHQ�JHP°«�GHQ�=LIIHUQ�������ELV�������EHUXIHQ�XQG�ÇEHQ�LKUH�)XQNWLRQ�HQWVSUHFKHQG�DXV���� 'LH�)ÇKUHU�GHU�6RQGHUJOLHGHUXQJHQ ZHUGHQ�DXI�9RUVFKODJ�GHV�2UWVEHDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�PLW�HLQHU�GHU�� LKUHU�$XIJDEHQVWHOOXQJ�HQWVSUHFKHQG��)XQNWLRQVEH]HLFKQXQJHQ�JHP°«�GHQ�=LIIHUQ�������ELV�������EHUXIHQ�XQG�ÇEHQ�LKUH�)XQNWLRQ�HQWVSUHFKHQG�DXV���� 'LH�+HOIHULQ XQG�GHU�+HOIHU�ZHUGHQ�YRP�2UWVEHDXIWUDJWHQ�LQ�HLQH�(LQVDW]JOLHGHUXQJ�EHUXIHQ��6LH�WUDJHQ�GLHVH�)XQNWLRQVEH]HLFKQXQJ�RGHU�GLH�%H]HLFKQXQJ�LKUHU�)DFKIXQNWLRQ��]�%��6FKZHVWHUQKHOIHULQ��5HWWXQJVVDQLW°WHU��3IOHJHGLHQVWKHOIHU��QDFK�$EVFKOXVV�GHU�YRUJHVFKULHEHQHQ�$XVELOGXQJ�IÇU�GLH�'DXHU�LKUHU�=XJHKÁULJNHLW�]X�HLQHU�(LQVDW]JOLHGHUXQJ��6LH�ÇEHQ�LKUH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�]XVW°QGLJHQ�(LQVDW]JOLHGHUXQJVIÇKUHUV�DXV���� 'HU�(LQVDW]OHLWHU ZLUG�IÇU�GLH�'DXHU�HLQHV�EHVWLPPWHQ�(LQVDW]HV�EHUXIHQ�XQG�]ZDU�� EHL�]HQWUDOHQ�XQG�$XVODQGVHLQV°W]HQ�YRP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�� EHL�(LQV°W]HQ�PLW�%HWHLOLJXQJ�PHKUHUHU�'LÁ]HVDQJOLHGHUXQJHQ�YRQ�GHU�DP�(LQVDW]RUW�]XVW°QGLJHQ�'LÁ]HVDQOHLWXQJ�� EHL�ÇEHUÁUWOLFKHQ�(LQV°W]HQ�LQQHUKDOE�HLQHU�'LÁ]HVDQJOLHGHUXQJ�YRQ�GHU�'LÁ]HVDQOHLWXQJ�� EHL�ÁUWOLFKHQ�(LQV°W]HQ�YRP�]XVW°QGLJHQ�%HDXIWUDJWHQ�,VW�NHLQH�%HUXIXQJ�HUIROJW��VR�LVW�(LQVDW]OHLWHU�GHU�UDQJKÁFKVWH�(LQVDW]JOLHGHUXQJVIÇKUHU�DP�(LQVDW]RUW�'HU�(LQVDW]OHLWHU�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHVMHQLJHQ��GHU�LKQ�EHUXIHQ�KDW��RGHU�QDFK�GHP�HUWHLOWHQ�(LQVDW]DXIWUDJ�RGHU�GHU�JHJHEHQHQ�(LQVDW]ODJH�DXV�XQG�LVW�IÇU�GLH�'DXHU�GHV�(LQVDW]HV�JHJHQÇEHU�DOOHQ�HLQJHVHW]WHQ�(LQVDW]JOLHGHUXQJHQ�ZHLVXQJVEHIXJW�,KP�REOLHJW�GLH�VDFKJHP°«H�'XUFKIÇKUXQJ�GHV�(LQVDW]HV�HLQVFKOLH«OLFK�GHU�%HWUHXXQJ�GHU�HLQJHVHW]WHQ�+HOIHULQQHQ�+HOIHU���� ,VW�HLQ�2UWVYHUHLQ�JHELOGHW��VR�ZHUGHQ�GLH�(LQVDW]JOLHGHUXQJVIÇKUHU��=LIIHUQ�����ELV�������GLH�+HOIHULQ�XQG�GHU�+HOIHU�������XQG�GHU�(LQVDW]OHLWHU�EHL�ÁUWOLFKHQ�(LQV°W]HQ�������YRP�9RUVWDQG�EHUXIHQ��ZREHL�GLH�%HUXIXQJ�GHU�(LQVDW]JOLHGHUXQJVIÇKUHU�GHU�%HVW°WLJXQJ�JHP°«�=LIIHU�,9�������EHGDUI�6RZHLW�LQ�YRUVWHKHQGHQ�=LIIHUQ�GHP�2UWVEHDXIWUDJWHQ�HLQ�:HLVXQJVUHFKW�]XVWHKW��ZLUG�GLHVHV�YRP�9RUVWDQG�ZDKUJHQRPPHQ�
9,,� )DFKIXQNWLRQHQ

�� 'HU�$U]W�LQ�GHU�2UWV� XQG�(LQVDW]JOLHGHUXQJ�ZLUG�DXI�9RUVFKODJ�GHV�2UWVEHDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�LP�(LQYHUQHKPHQ�PLW�GHP�2UWVEHDXIWUDJWHQ�E]Z��GHP�]XVW°QGLJHQ�(LQVDW]JOLHGHUXQJVIÇKUHU�DXV��,KP�REOLHJW�LQ�$EVWLPPXQJ�PLW�GHP�'LÁ]HVDQDU]W�GLH�0LWZLUNXQJ�EHL�GHU�$XVELOGXQJ�XQG�EHLP�(LQVDW]�GHU�(LQVDW]JOLHGHUXQJ��KLHUEHL�KDW�HU�IDFKOLFKH�:HLVXQJVEHIXJQLV�



��

�� 'HP�$SRWKHNHU�REOLHJW�LP�(LQYHUQHKPHQ�PLW�GHP�]XVW°QGLJHQ�$U]W�VHLQHU�(EHQH�GLH�6RUJH�XP�GLH�SKDUPD]HXWLVFKHQ�%HODQJH��LQVEHVRQGHUH�XP�GLH�6LFKHUKHLW�LQ�GHU�$U]QHLPLWWHOYHUVRUJXQJ�GHV�0+'�VRZLH�GLH�(LQKHLWOLFKNHLW�XQG�4XDOLW°W�GHU�IDFKEH]RJHQHQ�$XVELOGXQJ��(U�YHUWULWW�GLH�%HODQJH�GHV�0+'�LQVHLQHP�)DFKEHUHLFK�����'HU�%XQGHVDSRWKHNHU�ZLUG�YRP�3U°VLGLXP�EHUXIHQ��(U�ÇEW�VHLQH�7°WLJNHLW�LQ�$EVWLPPXQJ�PLW�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�DXV�XQG�NRRUGLQLHUW�GLH�7°WLJNHLW�GHU�'LÁ]HVDQDSRWKHNHU�����'HU�'LÁ]HVDQDSRWKHNHU ZLUG�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�LQ�$EVWLPPXQJ�PLW�GHU�'LÁ]HVDQOHLWXQJ�XQG�GHP�%XQGHVDSRWKHNHU�VRZLH�LP�=XVDPPHQZLUNHQ�PLW�GHQ�$SRWKHNHUQ�GHU�'LÁ]HVDQJOLHGHUXQJ�DXV���� 'HU�$SRWKHNHU�LQ�GHU�2UWVJOLHGHUXQJ ZLUG�DXI�9RUVFKODJ�GHV�2UWVEHDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ��(U�ÇEW�VHLQH�7°WLJNHLW�LP�(LQYHUQHKPHQ�PLW�GHP�2UWVEHDXIWUDJWHQ�DXV��,P�5DKPHQ�GHU�ªEHUZDFKXQJ�GHV�$U]QHLPLWWHOYHUNHKUV�LP�0+'�KDW�HU�IDFKOLFKH�:HLVXQJVEHIXJQLV�
�� 'HU�$XVELOGHU IÇKUW�GLHVH�)XQNWLRQVEH]HLFKQXQJ�QDFK�$EVFKOXVV�GHU�YRUJHVFKULHEHQHQ�$XVELOGXQJ�IÇU�GLH�'DXHU�VHLQHU�0LWZLUNXQJ�XQG�ZLUG�DXI�9RUVFKODJ�GHV�2UWVEHDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ��(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�2UWVEHDXIWUDJWHQ�DXV��,KP�REOLHJW�GLH�0LWZLUNXQJ�DQ�GHU�$XVELOGXQJVW°WLJNHLW�GHU�2UWVJOLHGHUXQJ�LQ�VHLQHP�)DFKEHUHLFK���� 'HU 5HWWXQJVVDQLW°WHU IÇKUW�GLHVH�)XQNWLRQVEH]HLFKQXQJ�QDFK�$EVFKOXVV�GHU�YRUJHVFKULHEHQHQ�$XVELOGXQJ��(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�2UWVEHDXIWUDJWHQ�RGHU�� EHL�=XJHKÁULJNHLW�]X�HLQHU�(LQVDW]JOLHGHUXQJ�� GHV�]XVW°QGLJHQ�(LQVDW]JOLHGHUXQJVIÇKUHUV�DXV��� 'LH 6FKZHVWHUQKHOIHULQ IÇKUW�GLHVH�)XQNWLRQVEH]HLFKQXQJ�QDFK�$EVFKOXVV�GHU�YRUJHVFKULHEHQHQ�$XVELOGXQJ��6LH�ÇEW�LKUH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�2UWVEHDXIWUDJWHQ�RGHU�� EHL�=XJHKÁULJNHLW�]X�HLQHU�(LQVDW]JOLHGHUXQJ�� GHV�]XVW°QGLJHQ�(LQVDW]JOLHGHUXQJVIÇKUHUV�DXV���� 'HU 3IOHJHGLHQVWKHOIHU IÇKUW�GLHVH�)XQNWLRQVEH]HLFKQXQJ�QDFK�$EVFKOXVV�GHU�YRUJHVFKULHEHQHQ�$XVELOGXQJ��(U�ÇEW�VHLQH�)XQNWLRQ�QDFK�GHQ�:HLVXQJHQ�GHV�2UWVEHDXIWUDJWHQ�RGHU�� EHL�=XJHKÁULJNHLW�]X�HLQHU�(LQVDW]JOLHGHUXQJ�� GHV�]XVW°QGLJHQ�(LQVDW]JOLHGHUXQJVIÇKUHUV�DXV��� $QGHUH�)DFKIXQNWLRQHQ �]�%��$OWHQKHOIHU��*HU°WHZDUW��ZHUGHQ��VRIHUQ�HUIRUGHUOLFK��YRP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�LQ�(UJ°Q]XQJ�GHV�/HLWIDGHQV�JHUHJHOW��� ,VW�HLQ 2UWVYHUHLQ JHELOGHW��VR�ZHUGHQ�GLH�LQ�YRUVWHKHQGHQ�=LIIHUQ�GHP�2UWVEHDXIWUDJWHQ�REOLHJHQGHQ�$XIJDEHQ�XQG�5HFKWH�YRP�9RUWDQG�ZDKUJHQRPPHQ�

9,,,� 9HUZDOWXQJVIXQNWLRQHQ
�� 'LÁ]HVDQJHVFK°IWVIÇKUHU ZLUG�� IDOOV�HKUHQDPWOLFK�W°WLJ�� YRP�'LÁ]HVDQOHLWHU�EHUXIHQ�RGHU�� IDOOV�KDXSWDPWOLFK�W°WLJ�� LP�(LQYHUQHKPHQ�PLW�GHP�'LÁ]HVDQOHLWHU�YRP�*HQHUDOVHNUHW°U�DQJHVWHOOW�'HU�*HVFK°IWVIÇKUHU�HLQHU�8QWHUJOLHGHUXQJ ZLUG�� IDOOV�HKUHQDPWOLFK�W°WLJ�� DXI�9RUVFKODJ�GHV�]XVW°QGLJHQ�%HDXIWUDJWHQ�YRP�'LÁ]HVDQOHLWHU�EHUXIHQ�RGHU�� IDOOV�KDXSWDPWOLFK�W°WLJ�� DXI�9RUVFKODJ�GHV�]XVW°QGLJHQ�%HDXIWUDJWHQ�XQG�LP�(LQYHUQHKPHQ�PLW�GHP�'LÁ]HVDQOHLWHU�YRP�*HQHUDOVHNUHW°U�DQJHVWHOOW�



��

'HU�/DQGHVJHVFK°IWVIÇKUHU ZLUG�� IDOOV�HKUHQDPWOLFK�W°WLJ�� YRP�/DQGHVEHDXIWUDJWHQ�EHUXIHQ�RGHU�� IDOOV�KDXSWDPWOLFK�W°WLJ�� LP�(LQYHUQHKPHQ�PLW�GHP�/DQGHVEHDXIWUDJWHQ�YRP�*HQHUDOVHNUHW°U�DQJHVWHOOW�,VW�HLQ�2UWVYHUHLQ JHELOGHW��VR�ZLUG�GHU�*HVFK°IWVIÇKUHU�LP�9RUVWDQG�DXI�9RUVFKODJ�GHU�JHZ°KOWHQ�0LWJOLHGHU�GHV�9HUHLQVYRUVWDQGHV�YRP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�EHUXIHQ�XQG�� IDOOV�KDXSWDPWOLFK�W°WLJ�� PLW�GHVVHQ�*HQHKPLJXQJ�YRP�9HUHLQVYRUVWDQG�DQJHVWHOOW��=LIIHU�,9���������� 'HU�$EWHLOXQJVOHLWHU�LP�*HQHUDOVHNUHWDULDW�ZLUG�YRP�*HQHUDOVHNUHW°U�DQJHVWHOOW�'HU�5HIHUHQW XQG�GHU�6DFKEHDUEHLWHU�LP�*HQHUDOVHNUHWDULDW��GHU�5HJLRQDOJOLHGHUXQJ�XQG�LKUHQ�8QWHUJOLHGHUXQJHQ�ZHUGHQ�EHL�HKUHQDPWOLFKHU�7°WLJNHLW�YRP�*HQHUDOVHNUHW°U�E]Z��'LÁ]HVDQOHLWHU�E]Z��/DQGHVEHDXIWUDJWHQ�EHUXIHQ�XQG�EHL�KDXSWDPWOLFKHU�7°WLJNHLW�YRP�*HQHUDOVHNUHW°U�RGHU�DXIJUXQG�GHVVHQ�%HYROOP°FKWLJXQJ�DQJHVWHOOW��� $QGHUH�0LWDUEHLWHULQQHQ�0LWDUEHLWHU LP�*HQHUDOVHNUHWDULDW��GHU�5HJLRQDOJOLHGHUXQJ�XQG�LKUHQ�8QWHUJOLHGHUXQJHQ�ZHUGHQ�EHL�HKUHQDPWOLFKHU�7°WLJNHLW�YRP�*HQHUDOVHNUHW°U�E]Z��]XVW°QGLJHQ�%HDXIWUDJWHQ�EHUXIHQ�XQG�EHL�KDXSWDPWOLFKHU�7°WLJNHLW�YRP�*HQHUDOVHNUHW°U�RGHU�DXIJUXQG�GHVVHQ�%HYROOP°FKWLJXQJ�DQJHVWHOOW��� ,VW�HLQ�2UWVYHUHLQ JHELOGHW��VR�ZHUGHQ�GHU�5HIHUHQW��GHU�6DFKEHDUEHLWHU�XQG�DQGHUH�0LWDUEHLWHULQQHQ�0LWDUEHLWHU�YRP�9HUHLQVYRUVWDQG�EHUXIHQ�XQG�� IDOOV�KDXSWDPWOLFK�DQJHVWHOOW�� YRQ�GLHVHP�PLW�*HQHKPLJXQJ�GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV�RGHU�GHP�HUP°FKWLJWHQ�5HJLRQDORUJDQ�DQJHVWHOOW��=LIIHU�,9���������� 'LH�)XQNWLRQVWU°JHU�JHP°«�GHQ�=LIIHUQ����ELV����ÇEHQ�LKUH�)XQNWLRQHQ�QDFK�GHQ�:HLVXQJHQ�LKUHV�]XVW°QGLJHQ�9RUJHVHW]WHQ�LP�5DKPHQ�GHU�*HVFK°IWVRUGQXQJ�DXV�

7HLO�%�YRP�����0DL�����
1HXJHIDVVW�GXUFK�%HVFKOXVV�GHV�3U°VLGLXPV�YRP�����6HSWHPEHU�������LQ�HLQ]HOQHQ�7HLOHQ�JH°QGHUW�GXUFK�%HVFKOXVV�GHV�3U°VLGLXPV�YRP����6HSWHPEHU������
0XVWHUVDW]XQJ�IÇU�GHQ�0+'�2UWVYHUHLQ
'DV�3U°VLGLXP�KDW�DP�����-DQXDU������HLQH�(QWVFKHLGXQJ�ÇEHU�GLH�)UDJH��ZDV�PLW�%OLFN�DXI�HLQH�=ZHLJYHUHLQVVWUXNWXU�]XNÇQIWLJ�YHUEDQGVSROLWLVFK�ZÇQVFKHQVZHUW�LVW��YHUWDJW��'LHV��ZHLO�GHU]HLW�DQGHUHQ�JUXQGOHJHQGHQ�)UDJHQ�LQ�%H]XJ�DXI�GLH�5HVWUXNWXULHUXQJ�GHV�9HUEDQGHV�GHU�9RUUDQJ�JHEÇKUW��'DV�3U°VLGLXP�ZLUG�VLFK�LP�-DKU������HUQHXW�PLW�GHP�7KHPD�EHIDVVHQ��%LV�]X�HLQHU�DEVFKOLH«HQGHQ�0HLQXQJVELOGXQJ�GHV�3U°VLGLXPV�ZLUG�GHU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�GLH�*HQHKPLJXQJ�]XU�*UÇQGXQJ�YRQ�=ZHLJYHUHLQHQ�QLFKW�HUWHLOHQ��'DKHU�LVW�GLH�0XVWHUVDW]XQJ�IÇU�GHQ�0+'�2UWVYHUHLQ�KLHU�QLFKW�DEJHGUXFNW�



��

77HHLO�LO�&& --XXJJHHQQGGRRUUGGQXQQXQJJ
33UU½D½DPPEEHHOO

'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�0LWYHUDQWZRUWXQJ�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�$XIJDEHQ�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�
,�,� **UUXQXQGGOODDJJHHQQ

�� 'LH�0DOWHVHU�-XJHQG�LVW�GLH�LQ�*UXSSHQ�]XVDPPHQJHVFKORVVHQH�*HPHLQVFKDIW�YRQ�.LQGHUQ�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°QJVWHQV�ELV�]XP�(QGH�GHV�-DKUHV��LQ�GHP�VLH�GDV�����/HEHQVMDKU�YROOHQGHQ��'LH�)XQNWLRQVWU°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�6FKZHUSXQNWHQ�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��� '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�
� ,Q�GHU�-XJHQGRUGQXQJ�ZHUGHQ�QXU�P°QQOLFKH�6SUDFKIRUPHQ�YHUZHQGHW��XP�HLQH�EHVVHUH�/HVEDUNHLW�]X�HUPÁJOLFKHQ�



��

5DKPHQ�YRQ�6DW]XQJ�XQG�/HLWIDGHQ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��VRZLH�GLHVHU�-XJHQGRUGQXQJ�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�*OLHGHUXQJHQ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��JHZ°KOWHQ�3UÇIHUQ�JHSUÇIW�
,,�,,� 99HHUUIIDDKKUUHHQQVVUUHHJJHHOOQQ

)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�$QJDEH�GHU�7DJHVRUGQXQJ�HLQEHUXIHQ�XQG�JHOHLWHW��'LH�(LQEHUXIXQJVIULVW�EHWU°JW�YLHU�:RFKHQ��'LH�9HUVDPPOXQJHQ�VLQG�EHL�RUGQXQJVJHP°«HU�(LQEHUXIXQJ�RKQH�5ÇFNVLFKW�DXI�GLH�=DKO�GHU�DQZHVHQGHQ�6WLPPEHUHFKWLJWHQ�EHVFKOXVVI°KLJ��� 'LH�)ÇKUXQJVNUHLVH�UHJHOQ�)RUP�XQG�)ULVW�GHU�(LQODGXQJ�]X�LKUHQ�6LW]XQJHQ�VHOEVW°QGLJ�XQG�VLQG�EHL�$QZHVHQKHLW�YRQ�PLQGHVWHQV�GHU�+°OIWH�LKUHU�VWLPPEHUHFKWLJWHQ�0LWJOLHGHU�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�6WLPPHQ� 'LH�:DKOHQ�JHOWHQ�ÇEHU�GLH�IHVWJHOHJWH�:DKOSHULRGH�KLQDXV�ELV�]XU�Q°FKVWHQ�HUIROJWHQ�:DKO��:LHGHUZDKO�XQG�$XVÇEXQJ�PHKUHUHU�)XQNWLRQHQ�GXUFK�HLQH�3HUVRQ�VLQG�]XO°VVLJ��� ªEHU�GLH�9HUVDPPOXQJHQ�XQG�)ÇKUXQJVNUHLVVLW]XQJHQ�VLQG�(UJHEQLVSURWRNROOH�DQ]XIHUWLJHQ��6LH�ZHUGHQ�YRP�9HUVDPPOXQJV� E]Z��6LW]XQJVOHLWHU�XQG�YRP�3URWRNROOIÇKUHU�XQWHU]HLFKQHW�XQG�GHQ�]XVW°QGLJHQ�2UJDQHQ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��]XJHOHLWHW��� ,P�ÇEULJHQ�JHOWHQ�GLH���$OOJHPHLQHQ�%HVWLPPXQJHQq�JHP°«�/HLWIDGHQ�7HLO�%�=LIIHU�,��VRZLH�GLH�9HUIDKUHQV� XQG�:DKORUGQXQJ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9�
,,,�,,,� **UUHHPPLLHHQQ

�� 'LH�-XJHQGYHUVDPPOXQJHQ'LH�0DOWHVHU�-XJHQG�GHU�2UWV���'LÁ]HVDQ� XQG�%XQGHVHEHQH�ELOGHW�-XJHQGYHUVDPPOXQJHQ��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� 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�$QWU°JH����� 'LH�2UWVMXJHQGYHUVDPPOXQJ ILQGHW�PLQGHVWHQV�HLQPDO�LP�-DKU�VWDWW�,KU JHKÁUHQ�DQ�� DOOH�0LWJOLHGHU�GHU�0DOWHVHU�-XJHQG�GHU�2UWVJOLHGHUXQJ�� GLH�0LWJOLHGHU�GHV�2UWVMXJHQGIÇKUXQJVNUHLVHV�'HU�2UWVMXJHQGYHUVDPPOXQJ�REOLHJW�]XV°W]OLFK�GLH�:DKO�GHU�'HOHJLHUWHQ�IÇU�GLH�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�XQG�LKUHU�6WHOOYHUWUHWHU�JHP°«�=LIIHU�,,,������IÇU�GLH�'DXHU�YRQ�]ZHL�-DKUHQ����� )DOOV�HLQH�.UHLV��%H]LUNVJOLHGHUXQJ GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��EHVWHKW�XQG�GLH�%HODQJH�GHU�0DOWHVHU�-XJHQG�HV�HUIRUGHUQ��Z°KOHQ�GLH�2UWVMXJHQGVSUHFKHU�GHU�.UHLV��%H]LUNVJOLHGHUXQJ�DXI�HLQHU�YRP�.UHLV���%H]LUNVMXJHQGVSUHFKHU�� RGHU��IDOOV�GLHVH�)XQNWLRQ�XQEHVHW]W�LVW��YRP�.UHLV��%H]LUNVEHDXIWUDJWHQ���HLQEHUXIHQHQ�XQG�JHOHLWHWHQ�9HUVDPPOXQJ�GHQ�.UHLV��%H]LUNVMXJHQGVSUHFKHU��VHLQHQ�6WHOOYHUWUHWHU�VRZLH�HLQHQ�-XJHQGYHUWUHWHU��6LH�ZHUGHQ�IÇU�GLH�'DXHU�YRQ�]ZHL�-DKUHQ�JHZ°KOW����� 'LH�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�ILQGHW�DOOH�]ZHL�-DKUH�VWDWW�,KU�JHKÁUHQ�DQ�� GLH�JHP°«�=LIIHU�,,,������JHZ°KOWHQ�'HOHJLHUWHQ�� GLH�2UWVMXJHQGVSUHFKHU�� GLH�0LWJOLHGHU�GHV�'LÁ]HVDQMXJHQGIÇKUXQJVNUHLVHV�JHP°«�=LIIHU�,,,����'LH�'LÁ]HVDQMXJHQGYHUVDPPOXQJ�OHJW�GLH�$Q]DKO�GHU�'HOHJLHUWHQ�MH�2UWVJOLHGHUXQJ�DXIJUXQG�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�� 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�$XI�.UHLV���%H]LUNV� XQG�/DQGHVHEHQH JHKÁUHQ�LKQHQ�DQ�� GHU�-XJHQGVSUHFKHU�DOV�9RUVLW]HQGHU��VHLQ�6WHOOYHUWUHWHU�VRZLH�HLQ�-XJHQGYHUWUHWHU��� GHU�.UHLV���%H]LUNV� E]Z��/DQGHVEHDXIWUDJWH�RGHU�HLQ�YRQ�LKP�EHQDQQWHU�9HUWUHWHU�� GHU�-XJHQGUHIHUHQW��:HLWHUH�3HUVRQHQ�NÁQQHQ�PLW�EHUDWHQGHU�6WLPPH�]XJH]RJHQ�ZHUGHQ��'LH�-XJHQGIÇKUXQJVNUHLVH�WUHWHQ�EHL�%HGDUI�RGHU�DXI�9HUODQJHQ�YRQ�PLQGHVWHQV�HLQHP�'ULWWHO�LKUHU�0LWJOLHGHU�]XVDPPHQ��6LH�SODQHQ�XQG�NRRUGLQLHUHQ�GLH�7°WLJNHLW�GHU�0DOWHVHU�-XJHQG�LKUHV�%HUHLFKV��HUVWHOOHQ�DXI�*UXQGODJH�GHV�-XJHQGYHUVDPPOXQJVEHVFKOXVVHV�GLH�+DXVKDOWVSO°QH�XQG�EHUDWHQ�LQ�LKUHQ�$QJHOHJHQKHLWHQ�GLH�*OLHGHUXQJVOHLWXQJHQ��'LH�0LWJOLHGHU�GHU�-XJHQGIÇKUXQJVNUHLVH�VLQG�EHIXJW��DQ�DOOHQ�9HUVDPPOXQJHQ�XQG�6LW]XQJHQ�GHU�0DOWHVHU�-XJHQG�LKUHV�%HUHLFKV�PLW�EHUDWHQGHU�6WLPPH�WHLO]XQHKPHQ�
,,99�� **OLOLHHGGHHUUXQXQJJHHQQ

��� 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��HUVDW]ZHLVH�YRP�'LÁ]HVDQMXJHQGIÇKUXQJVNUHLV�LP�(LQYHUQHKPHQ�PLW�GHP�2UWVEHDXIWUDJWHQ��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�����/HEHQVMDKU�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�%HIXJQLVVH��GLH�GHP�2UWVEHDXIWUDJWHQ�REOLHJHQ��YRP�9RUVWDQG�GHV�2UWVYHUHLQV�ZDKUJHQRPPHQ���� .UHLV��%H]LUNVJOLHGHUXQJ'HU�.UHLV��%H]LUNVMXJHQGVSUHFKHU JHKÁUW�GHP�)ÇKUXQJVNUHLV�DQ�)DOOV�GLH�.UHLV��%H]LUNVJOLHGHUXQJ�DXFK�GLH�)XQNWLRQ�HLQHU�2UWVJOLHGHUXQJ�DXVÇEW��JHOWHQ�IÇU�GLH�0DOWHVHU�-XJHQG�GLHVHU�*OLHGHUXQJ�GLH�5HJHOXQJHQ�GHU�2UWVHEHQH�HQWVSUHFKHQG�



��

��� 'LÁ]HVDQJOLHGHUXQJ'HU�'LÁ]HVDQMXJHQGVSUHFKHU�JHKÁUW�GHP�'LÁ]HVDQYRUVWDQG�DQ���� %XQGHVJOLHGHUXQJ'HU�%XQGHVMXJHQGVSUHFKHU�JHKÁUW�GHP�3U°VLGLXP�JHP°«�6DW]XQJ�����DQ�
99�� --XXJJHHQQGGUUHHIIHHUUHHQQWWHHQQ

-XJHQGUHIHUHQWHQ�ZHUGHQ�LP�(LQYHUQHKPHQ�PLW�GHQ�HQWVSUHFKHQGHQ�-XJHQGIÇKUXQJVNUHLVHQ�XQG�GHP�%XQGHVMXJHQGUHIHUDW�EHUXIHQ�RGHU�DQJHVWHOOW��6LH�ZLUNHQ�DQ�GHQ�$XIJDEHQ�GHU�0DOWHVHU�-XJHQG�LKUHV�%HUHLFKV�LP�5DKPHQ�GHU�-XJHQGRUGQXQJ�XQG�GHU�*HVFK°IWVRUGQXQJ�PLW�
99,�,� ��QQGGHHUUXQXQJ�J�GGHHU�U�--XXJJHHQQGGRRUUGGQXQQXQJJ

(LQHQ�$QWUDJ�DXI��QGHUXQJ�GHU�-XJHQGRUGQXQJ�NÁQQHQ�GHU�%XQGHV���HLQ�'LÁ]HVDQ�RGHU�/DQGHVMXJHQGIÇKUXQJVNUHLV�RGHU�HLQH�'LÁ]HVDQJOLHGHUXQJ�GHV�0DOWHVHU�+LOIVGLHQVWHV�H�9��VWHOOHQ��'HU��QGHUXQJVEHVFKOXVV�REOLHJW�GHU�%XQGHVMXJHQGYHUVDPPOXQJ�XQG�EHGDUI�GHU�=ZHLGULWWHOPHKUKHLW�GHU�DEJHJHEHQHQ�6WLPPHQ�VRZLH�GHU�*HQHKPLJXQJ�GHV�3U°VLGLXPV�'LH�%HIXJQLVVH�GHV�3U°VLGLXPV�JHP°«�6DW]XQJ������EOHLEHQ�XQEHUÇKUW�

%HVFKORVVHQ�GXUFK�GLH�%XQGHVMXJHQGYHUVDPPOXQJ�DP�������������JHQHKPLJW�GXUFK�GDV�3U°VLGLXP�DP������������



��

�7HLO�'�'LHQVWRUGQXQJ��$E]HLFKHQ�XQG�)DKQHQ
,�� 'LHQVWRUGQXQJ

���'LH�LP�/HLWIDGHQ�IÇU�GLH�HLQ]HOQHQ�*OLHGHUXQJHQ�XQG�)XQNWLRQHQ�IHVWJHOHJWHQ�5HFKWH�XQG�3IOLFKWHQ�ELOGHQ�GLH�QRWZHQGLJH�*UXQGODJH�IÇU�HLQH�JHRUGQHWH�'LHQVWDXVÇEXQJ�XQG�JHOWHQ�DXVVFKOLH«OLFK�IÇU�GHQ�'LHQVW�$X«HUKDOE�GHV�'LHQVWHV�VLQG�DOOH�0LWJOLHGHU�GHV�0+'�JOHLFKEHUHFKWLJW�XQG�JOHLFKYHUSIOLFKWHW����8QWHU�f'LHQVWq�LVW�MHGH�7°WLJNHLW�]X�YHUVWHKHQ��GLH�LP�1DPHQ�GHV�0+'��LQ�ªEHUHLQVWLPPXQJ�PLW�VHLQHU�6DW]XQJ�XQG�VHLQHP�/HLWIDGHQ�XQG�DXIJUXQG�YRQ�:HLVXQJHQ�VHLQHU�2UJDQH�RGHU�)XQNWLRQVWU°JHU�HUIROJW��7°WLJNHLWHQ��GLH�GLHVH�9RUDXVVHW]XQJHQ�QLFKW�HUIÇOOHQ��VLQG�NHLQ�f'LHQVWq�LP�6LQQH�GLHVHU�2UGQXQJ�XQG�GÇUIHQ�QLFKW�LP�1DPHQ�RGHU�LQ�GHU�'LHQVWEHNOHLGXQJ�GHV�0+'�DXVJHÇEW�ZHUGHQ����,P�'LHQVW�REOLHJW�HV�MHGHP�0LWJOLHG�LQ�MHGHU�)XQNWLRQ��GXUFK�SHUVÁQOLFKH�+LQJDEH�XQG�JHPHLQVFKDIWVEHZXVVWHV�+DQGHOQ�GHQ�JHJHEHQHQ�$XIWUDJ�QDFK�EHVWHQ�.U°IWHQ�]X�HUIÇOOHQ��� 'LH�'LHQVWEHNOHLGXQJ�LVW�HLQ�°X«HUHV�.HQQ]HLFKHQ�GHU�'LHQVWEHUHLWVFKDIW�XQG�ZLUG�GHVKDOE�JUXQGV°W]OLFK�QXU�LP�'LHQVW�XQG�EHL�RIIL]LHOOHQ�9HUDQVWDOWXQJHQ�GHV�0+'�JHWUDJHQ��� 'HU�*UX«�GHU�0LWJOLHGHU�LQ�'LHQVWEHNOHLGXQJ�LVW�NHLQH�'LHQVWSIOLFKW��MHGRFK�HLQ�$NW�GHU�+ÁIOLFKNHLW��(U�ZLUG�LQ�JHEU°XFKOLFKHU�:HLVH�DXVJHIÇKUW����,Q�$XVIÇKUXQJ�GHV�/HLWIDGHQV�7HLO�'�ZHUGHQ�YRP�3U°VLGLXP�HLQH�'LHQVWEHNOHLGXQJVRUGQXQJ�XQG�YRP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�5LFKWOLQLHQ�IÇU�GDV�HLQKHLWOLFKH�(UVFKHLQXQJVELOG�IHVWJHOHJW��
,,��$E]HLFKHQ

�� 'DV�DOOJHPHLQH�$E]HLFKHQ�GHV�0+'�LVW�HLQ�DFKWVSLW]LJHV�.UHX]��0DOWHVHUNUHX]��LQ�ZHL«�DXI�URWHP�*UXQG�LQ�:DSSHQIRUP����(LQ]HOKHLWHQ��$XVIÇKUXQJ��7UDJHZHLVH��$QZHQGXQJ��ZHUGHQ�LQ�GHU�'LHQVWEHNOHLGXQJVRUGQXQJ�XQG�GHQ�5LFKWOLQLHQ�IÇU�GDV�HLQKHLWOLFKH�(UVFKHLQXQJVELOG�IHVWJHOHJW����'LHQVW� XQG�)DFKIXQNWLRQHQ�ZHUGHQ�GXUFK�)XQNWLRQVDE]HLFKHQ�DQ�GHU�'LHQVWEHNOHLGXQJ�JHNHQQ]HLFKQHW����'LH�)XQNWLRQVDE]HLFKHQ�XQG�GHUHQ�7UDJHZHLVH�ZHUGHQ�LQ�GHU�'LHQVWEHNOHLGXQJVRUGQXQJ�IHVWJHOHJW����)XQNWLRQVDE]HLFKHQ�ZHUGHQ�JUXQGV°W]OLFK�QXU�IÇU�GLH�'DXHU�GHU�)XQNWLRQVDXVÇEXQJ�JHWUDJHQ��ªEHU�$XVQDKPHQ�HQWVFKHLGHW�GHU�*HVFK°IWVIÇKUHQGH�9RUVWDQG����'LH�%HUHFKWLJXQJ�]XP�7UDJHQ�HLQHV�)DFKIXQNWLRQVDE]HLFKHQV�ZLUG�HUZRUEHQ�GXUFK�HLQH�GHU�)DFKIXQNWLRQ�HQWVSUHFKHQGH� EHUXIOLFKH�$XVELOGXQJ�]XP�VWDDWOLFKHQ�$EVFKOXVV�� $XVELOGXQJ�JHP°«�GHQ�0+'�9RUVFKULIWHQ�RGHU� VRQVWLJH�)DFKDXVELOGXQJ��VRIHUQ�GHU�0+'�GLHVH�DQHUNHQQW��'LH�$QHUNHQQXQJ�REOLHJW�GHU�'LÁ]HVDQOHLWXQJ��� 'LH�EHUXIHQHQ�XQG�JHZ°KOWHQ�6WHOOYHUWUHWHU�GHU�HKUHQDPWOLFKHQ�)XQNWLRQVWU°JHU�LQ�GHQ�=HQWUDO� XQG�5HJLRQDORUJDQHQ�WUDJHQ�GLH�JOHLFKHQ�'LHQVWIXQNWLRQVDE]HLFKHQ�ZLH�



��

GLH�,QKDEHU�GHU�+DXSWIXQNWLRQ��*OHLFKHV�JLOW�IÇU�GHQ�6WHOOYHUWUHWHU�GHV�/DQGHVEHDXIWUDJWHQ�'HU�6WHOOYHUWUHWHU�GHV�%H]LUNV���.UHLV���6WDGW� E]Z��2UWVEHDXIWUDJWHQ�WU°JW�GLH�'LHQVWIXQNWLRQVDE]HLFKHQ�GHV�7U°JHUV�GHU�+DXSWIXQNWLRQ�PLW�$XVQDKPH�GHU�.UDJHQXPUDQGXQJ����ªEW�HLQ�0LWJOLHG�PHKUHUH�)XQNWLRQHQ�LQ�GHU�2UJDQLVDWLRQ�DXV��ZHUGHQ�GLH�$E]HLFKHQ�GHU�MHZHLOV�UDQJKÁFKVWHQ�)XQNWLRQ�JHWUDJHQ�ªEW�HLQ�0LWJOLHG�]XJOHLFK�)XQNWLRQHQ�LQ�GHU�2UJDQLVDWLRQ�XQG�LQ�HLQHU�DNWLYHQ�(LQKHLW�DXV��VR�WU°JW�HV�QHEHQ�GHQ�$E]HLFKHQ�VHLQHU�)XQNWLRQ�LQ�GHU�2UJDQLVDWLRQ�]XJOHLFK�GLH�$E]HLFKHQ�HQWVSUHFKHQG�VHLQHU�)XQNWLRQ�LQ�GHU�DNWLYHQ�(LQKHLW����(V�GDUI�QXU�HLQ�)DFKIXQNWLRQVDE]HLFKHQ�JHWUDJHQ�ZHUGHQ��%HVLW]W�GDV�0LWJOLHG�GLH�4XDOLILNDWLRQ�IÇU�PHKUHUH�)DFKIXQNWLRQHQ��]�%��3IOHJHGLHQVWKHOIHU�XQG�5HWWXQJVVDQLW°WHU���VR�LVW�GDV�$E]HLFKHQ�GHUMHQLJHQ�)DFKIXQNWLRQ�]X�WUDJHQ��LQ�GHU�GDV�0LWJOLHG�ÇEHUZLHJHQG�W°WLJ�LVW�
,,,��)DKQHQ�XQG�%DQQHU

���)DKQHQ�XQG�%DQQHU�PLW�GHP�$E]HLFKHQ�GHV�0+'�ZHUGHQ�QXU�DXV�DQJHRUGQHWHP�GLHQVWOLFKHQ�$QODV�JHIÇKUW�,KUH�$QVFKDIIXQJ�UHJHOQ�GHU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�XQG�GLH�5HJLRQDOJOLHGHUXQJHQ��,KUH�%HVFKDIIHQKHLW�LVW�LQ�GHU�$QODJH���]XP�/HLWIDGHQ�'�IHVWJHOHJW����)DKQHQ NHQQ]HLFKQHQ�'LHQVWVWHOOHQ�XQG�(LQULFKWXQJHQ�GHV�0+'�XQG�ZHUGHQ�EHL�(LQV°W]HQ�XQG�9HUDQVWDOWXQJHQ�YHUZHQGHW�%DQQHU NHQQ]HLFKQHQ�*OLHGHUXQJHQ�GHV�0+'�XQG�ZHUGHQ�YRQ�%DQQHUWU°JHUQ�ÇEHU�GLH�6FKXOWHU�QDFK�UÇFNZ°UWV�JHWUDJHQ���,P�ÇEULJHQ�GÇUIHQ�)ODJJHQ��:LPSHO�RGHU�$EELOGXQJHQ�PLW�GHP�=HLFKHQ�GHV�0+'�QXU�LQ�GHU�YRP�3U°VLGLXP�IHVWJHOHJWHQ�$UW�XQG�:HLVH�YHUZHQGHW�ZHUGHQ��6RIHUQ�VLH�QLFKW�GHQ�GXUFK�GDV�3U°VLGLXP�JHWURIIHQHQ�)HVWOHJXQJHQ�HQWVSUHFKHQ��EHGÇUIHQ�VLH�GHU�DXVGUÇFNOLFKHQ�*HQHKPLJXQJ�GXUFK�GHQ�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�



��

$QODJH��)DKQHQ�XQG�%DQQHU
�� )DKQHQ

D���1RUPDOIDKQHQ��*UÁ«H������[�����FP������[�����FP$XVIÇKUXQJ��ORVH�5HFKWHFNIRUP��URWHU�6WRII�PLW�DXIJHGUXFNWHP�ZHL«HQ�0DOWHVHUNUHX]�XQG�GHU�%HVFKULIWXQJ�f0DOWHVHU�+LOIVGLHQVWq�E���)DKQHQ�IÇU�+LOIVVWHOOHQ�*UÁ«H������[����FP�$XVIÇKUXQJ�ZLH�1RUPDOIDKQHQ�
�� %DQQHU

*UÁ«H������[�����FP�$XVIÇKUXQJ��ORVH�5HFKWHFNIRUP��URWHU�6WRII�PLW�ZHL«HQ�6WUHLIHQ�DQ�GHQ�/°QJVVHLWHQ��DXIJHGUXFNWHP�ZHL«HQ�0DOWHVHUNUHX]�XQG�GHU�%HVFKULIWXQJ�f0DOWHVHU�+LOIVGLHQVWq�$XI�GHP�%DQQHUVWDE�LVW�DP�REHUHQ�(QGH�HLQ�0DOWHVHUNUHX]�DXV�0HVVLQJ�DQJHEUDFKW�

7HLO�'�YRP�����$SULO�����*H°QGHUW�GXUFK�%HVFKOXVV�GHV�3U°VLGLXPV�YRP����$SULO������1HXJHIDVVW�GXUFK�%HVFKOXVV�GHV�3U°VLGLXPV�YRP�����1RYHPEHU������
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.RQIHVVLRQDOLWlW$��.HUQJHGDQNHQ
'DV� /HLWELOG�� GDV� GHU� 2UGHQ� I�U� VHLQH�:HUNH� HQWZLFNHOW� KDW�� GLH� /HLWVlW]H� GHV�0DOWHVHU�+LOIVGLHQVWHV��0+'��XQG�GHU�/HLWIDGHQ��ZLH�HU�LQ�GHU�6DW]XQJ�GHV�0+'��7HLO�$��VWHKW��EHVFKUHLEHQ�GLH�*UXQGDXVULFKWXQJ�GHV�0+'�
(U� LVW�HLQH�'LHQVW� XQG�:HJJHPHLQVFKDIW� LQQHUKDOE�GHU�NDWKROLVFKHQ�.LUFKH�PLW�GHP�$QVSUXFK�� YRQ�*RWW� JHVFKHQNWHV�+HLO�ZHLWHU]XJHEHQ�XQG�GDV�(YDQJHOLXP�NRQNUHW�ZHUGHQ�]X� ODVVHQ��´*HVFKHQNWHV�+HLO�ZHLWHUJHEHQ´�± LQ�GLHVHP�$XIWUDJ�EHZHJW� VLFK� GHU� 0+'�� ,P� 7XQ�� LQ� GHU� $NWLYLWlW�� LQ� GHU� =XZHQGXQJ� ]XP�%HG�UIWLJHQ� JLEW� *RWW� VLFK� ]X� HUNHQQHQ�� 6R� LVW� GHU� +LOIVEHG�UIWLJH� QLFKW� QXU�0HQVFK�XQG�KLOIVEHG�UIWLJ��VRQGHUQ�HU�EHNRPPW�HLQH�KRKH�:�UGH�XQG�ZLUG�]XP��´+HUUHQ�.UDQNHQ´��6HLW�%HJLQQ�GHU�+RVSLWDOLWlW�GHU�0DOWHVHU�ZLUG� LQ�$QOHKQXQJ�DQ� 0W�� ��� YRP� ³+HUUHQ� -HVXV´� XQG� YRP� ³+HUUHQ� .UDQNHQ´� JHVSURFKHQ�� 'HU�0LWDUEHLWHU�LP�0+'�ZLUG�VR�]XP�´:HUN]HXJ�*RWWHV´�
´8QVHUH�+LOIH�LVW�LP�1DPHQ�GHV�+HUUQ´�KHL�W�GHU�YLHUWH�/HLWVDW]�GHV�0+'��'LHQVW�LP� 0+'� LVW� HLQ� 'LHQVW� LP� $XIWUDJ� *RWWHV� XQG� GHVKDOE� DXFK� HLQ� 'LHQVW� LQ� GHU�*HZLVVKHLW��GDVV�*RWW�PLW�VHLQHQ�=XVDJHQ�GLH�$UEHLW�GHV�0+'�EHJOHLWHW��'LHVH�:HUWXQJ�TXDOLIL]LHUW�GHQ�'LHQVW�XQG�NDQQ�GHQ�0LWDUEHLWHUQ�*HODVVHQKHLW�JHEHQ�
6HLW� VHLQHU�*U�QGXQJ� YRU� ���� -DKUHQ�KLHOW� GHU�2UGHQ� VHLQH�%H]LHKXQJ� ]X� GHQ�KLOIVEHG�UIWLJHQ�0HQVFKHQ� XQG� ]X�*RWW� � YRQ�ZHQLJHQ�3HULRGHQ�DEJHVHKHQ�� LQ�GHQHQ� PLOLWlULVFKH� $NWLYLWlWHQ� XQG� ZHOWOLFKH� ,QWHUHVVHQ� GRPLQLHUWHQ� � OHEHQGLJ��'LHVH�7UDGLWLRQ�VHW]HQ�GHU�0+'�XQG�GLH�DQGHUHQ�:HUNH�GHV�2UGHQV�IRUW�
'HU� HUVWH� 7HLO� GHV� 2UGHQVOHLWVDW]HV� ³*ODXEHQ� EH]HXJHQ´� ZHLVW� DXI� GDV�)XQGDPHQW� GHV� +DQGHOQV�� 'HVKDOE� JLOW� HV�� UHOLJL|VH� (UIDKUXQJ� ]X� I|UGHUQ��*RWWHVEH]LHKXQJ��%H]LHKXQJ�]X�-HVXV�XQG�*ODXEHQV�(QWZLFNOXQJHQ�]X]XODVVHQ�VRZLH�5lXPH�]X�VFKDIIHQ��GLH�PLW�-HVXV�&KULVWXV�LQ�%HU�KUXQJ�EULQJHQ�
'LH� 3UlVHQV� YRQ� 0DOWHVHUQ� ]LHOW� GDUDXI�� +HLO� HUIDKUHQ� ]X� ODVVHQ�� 0HQVFKHQ�DXI]XULFKWHQ�XQG�HLQHQ�$QVWR��DXV�GHP�*ODXEHQ�XQG�I�U�GHQ�*ODXEHQ�]X�JHEHQ�
%��5DKPHQ�XQG�5DXP
8P� VHLQ� 3URILO� DXV]XGU�FNHQ� XQG� NHQQWOLFK� ]X� PDFKHQ�� JLEW� GHU� 0+'� GHQ�HKUHQDPWOLFKHQ� 0LWDUEHLWHUQ� HLQHQ� 5DKPHQ�� (U� ELHWHW� 5DXP� I�U�%HZHJXQJVIUHLKHLW� XQG� JLEW� ]XJOHLFK� 2ULHQWLHUXQJ� XQG� 0D�VWlEH� DOV�9RUDXVVHW]XQJ�I�U�HLQ�*HI�KO�YRQ�+HLPDW�XQG�,GHQWLILNDWLRQ��



��

���5DKPHQ
0LW�GHP�5DKPHQ�LVW�GDV�lX�HUH�3URILO�GHV�0+'�LQ�GHQ�9HUEDQG�KLQHLQ�XQG�QDFK�DX�HQ�XPULVVHQ��(U�LVW�NHLQH�KLQUHLFKHQGH��DEHU�HLQH�QRWZHQGLJH�%HGLQJXQJ��XP�%HVRQGHUKHLWHQ�NHQQWOLFK�]X�PDFKHQ�
=XP�5DKPHQ�JHK|UHQ�
� )HVWOHJXQJ� GHU� )L[SXQNWH� GHU� .DWKROL]LWlW� XQG� ]XU� 6WDELOLVLHUXQJ� GLHVHU�)L[SXQNWH�GLH�)HVWOHJXQJ�GHU�0LQGHVWDQIRUGHUXQJHQ�E]JO��GHU�.RQIHVVLRQ�GHU�)�KUXQJVNUlIWH��VLHKH�$QODJH��� (LQELQGXQJ�LQ�GHQ�0DOWHVHU�2UGHQ��7UlJHU��� |NXPHQLVFKH� $XVULFKWXQJ�� GDV� DFKWVSLW]LJH� .UHX]� DOV� JHPHLQVDPHV�)XQGDPHQW� GHU� -RKDQQLWHU� XQG� 0DOWHVHU� YHUSIOLFKWHW� �EHU� WKHRORJLVFKH�'LIIHUHQ]HQ�GHU�.LUFKHQ�]XP�'LDORJ�XQG�]X�YHUELQGHQGHQ�$NWLYLWlWHQ�� (LQELQGXQJ�LQ�GLH�NDWKROLVFKH�.LUFKH�PLW�LKUHQ�%HVRQGHUKHLWHQ��ZLH�]�%��VLH�LVW�:HOWNLUFKH��VLH�EHWRQW�GLH�:HOWYHUDQWZRUWXQJ�GHU�/DLHQ��VLH�NHQQ]HLFKQHW�VLFK�DOV� VR]LDOH� XQG� JHLVWOLFKH� :HJJHPHLQVFKDIW� �FRPPXQLR��� GLH� /HEHQGH� XQG�9HUVWRUEHQH� HLQVFKOLH�W� XQG� ]X� GHUHQ� /HEHQGLJNHLW� GDV� )HLHUQ� GHU�:HJJHPHLQVFKDIW�PLW�*RWW�LQ�GHQ�*RWWHVGLHQVWHQ�JHK|UW�� 6WUXNWXUHQ�� :HJH� GHU� .RPPXQLNDWLRQ� XQG� ,QIRUPDWLRQ�� GDV�)�KUXQJVYHUKDOWHQ�XQG�9HUEDQGVNXOWXU��
���5DXP
,QQHUKDOE� GHV� 5DKPHQV� ELHWHW� GHU� 0+'� HKUHQDPWOLFKHQ� 0LWDUEHLWHUQ� HLQHQ�EUHLWHQ� 5DXP� GHU� %HWlWLJXQJ� XQG� GHU� DNWLYHQ� *HVWDOWXQJ� GHV� 0+'� ]X� HLQHU�OHEHQGLJHQ�XQG�LP�6LQQH�-HVX�JODXEZ�UGLJHQ�FDULWDWLYHQ�+LOIVRUJDQLVDWLRQ�
� (LQODGXQJ�DQ�DOOH�0HQVFKHQ�³JXWHQ�:LOOHQV³��GLH�DQ�VHLQHP�$XIWUDJ�PLWZLUNHQ�ZROOHQ�XQG�I�U�VHLQH�=LHOH�RIIHQ�VLQG��� 9LHOIDOW� LQ�GHQ�OLWXUJLVFKHQ�)RUPHQ�GHU�*RWWHVGLHQVWH�]�%��JHLVWOLFKH�,PSXOVH��:RUWJRWWHVGLHQVWH�� 6WXQGHQJHEHW� XQG� DOV� KHUDXVJHKREHQH� )RUP� GLH�0HVVIHLHU�� ,GHHQUHLFKWXP� XQG� 9HUZLUNOLFKXQJVP|JOLFKNHLWHQ� LP� NODVVLVFKHQ� XQG� LP�QHXHQ�VR]LDOHQ�(KUHQDPW�� SHUV|QOLFKHV�XQG�JHPHLQVFKDIWOLFKHV�(QWZLFNHOQ�YRQ�VR]LDOHP�(QJDJHPHQW��



��

&��)|UGHUXQJ�XQG�)RUGHUXQJ
8P� VHLQHQ� =LHOHQ� JHUHFKW� ]X� ZHUGHQ�� ELHWHW� GHU� 0+'� VHLQHQ� 0LWDUEHLWHUQ�EHJOHLWHQGH�$QJHERWH��GLH�KHOIHQ��]XP�*ODXEHQ�]X� ILQGHQ�XQG�GHQ�*ODXEHQ�]X�OHEHQ��
=XJOHLFK� EUDXFKW� GHU� 9HUEDQG� ]X� VHLQHU� 3URILOLHUXQJ� GLH� 9HUOlVVOLFKNHLW�� GDVV�HKUHQDPWOLFKH� 0LWDUEHLWHU� GLH� JHLVWLJ�UHOLJL|VHQ� *UXQGODJHQ� PLW� /HEHQ� I�OOHQ��'HVKDOE�VWHOOW�HU�DXFK�)RUGHUXQJHQ�XQG�KDW�(UZDUWXQJHQ�DQ�VHLQH�0LWDUEHLWHU�
���$QJHERWH�I�U�HKUHQDPWOLFKH�0LWDUEHLWHU
x 'DV�*HLVWOLFKH�=HQWUXP�XQG�GLH�0DOWHVHU�$NDGHPLH��x +LOIHVWHOOXQJ� EHL� GHU� SHUV|QOLFKHQ� *ODXEHQVVXFKH� DXI� NROOHJLDOHU� (EHQH��GXUFK�)�KUXQJVNUlIWH�XQG�GXUFK�6HHOVRUJHU�x -lKUOLFKH� %HVLQQXQJVWDJH�� GLH� 'L|]HVDQVHHOVRUJHU� LQLWLLHUHQ� XQG� I�U� GHUHQ�2UJDQLVDWLRQ�GLH�'L|]HVDQOHLWXQJ�YHUDQWZRUWOLFK�LVW�x *HOG��5DXP��=HLW�XQG�LGHQWLWlWVVWLIWHQGH�*HJHQVWlQGH��.UHX]��%LOGHU�X�l����x (LQH� $WPRVSKlUH�� LQ� GHU� *ODXEHQVJHVSUlFKH�� *ODXEHQVILQGXQJ� XQG� ±VWlUNXQJ��GDV�´6XFKHQ�QDFK�*RWW´�JHZROOW�LVW�x =ZHL�$UEHLWVKLOIHQ�� ´+DQGUHLFKXQJ�± */$8%(1�XQG�+(/)(1´�XQG� ´,PSXOVH�]XU�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�FKULVWOLFKHQ�*UXQGODJHQ�XQVHUHU�$UEHLW´�x *HVSUlFKH�PLW� %HDXIWUDJWHQ� �EHU� GLH�(LJHQKHLWHQ� GHV�0+'�XQG� �EHU� /R\DOLWlW�]XP�9HUEDQG��x (LQI�KUXQJVWDJH� I�U� QHXH� HKUHQDPWOLFKH� 0LWDUEHLWHU� �HYWO�� PLW� HLQHP�DEVFKOLH�HQGHQ� *RWWHVGLHQVW� RGHU� HLQHU� NOHLQHQ� )HLHU�� LQ� GHUHQ� 9HUODXI� GHP�QHXHQ�0LWDUEHLWHU�HLQ�*HVFKHQN��(ULQQHUXQJV]HLFKHQ�R�l���EHUUHLFKW�ZLUG��x 0RGXOH� ]X� GHQ� FKULVWOLFK� UHOLJL|VHQ� *UXQGODJHQ� LQ� GHQ� LQQHUYHUEDQGOLFKHQ�$XVELOGXQJVJlQJHQ�
���(UZDUWXQJHQ�DQ�HKUHQDPWOLFKH�0LWDUEHLWHU�]XU�,GHQWLWlWVVLFKHUXQJ�GHV�9HUEDQGHV
x 7HLOQDKPH�]�%�� DQ�*RWWHVGLHQVWHQ��JHLVWOLFKHQ� ,PSXOVHQ�XQG�JHPHLQVDPHP�*HEHW�� GLH� ZLH� VHOEVWYHUVWlQGOLFK� EHL� YHUVFKLHGHQHQ� *HOHJHQKHLWHQ� ]XU�0DOWHVHUSUlVHQ]�GD]X�JHK|UW�x 6SLULWXHOOH� )XQGLHUXQJ� GHV� 'LHQVWHV� ± EHVRQGHUV� EHL� 0LWDUEHLWHUQ� LQ�/HLWXQJVIXQNWLRQHQ�x %HZXVVWH�%HVFKlIWLJXQJ�PLW�GHQ�JHLVWLJ�UHOLJL|VHQ�*UXQGODJHQ�GHV�0+'��x %HUHLWVFKDIW��GHQ�0+'�DOV�NDWKROLVFKH�+LOIVRUJDQLVDWLRQ�DQ]XHUNHQQHQ�XQG�VHLQH�GDUDXV�UHVXOWLHUHQGH�FKULVWOLFKH�3UlJXQJ�]X�OHEHQ�
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$QODJH
8P� GLH� .DWKROL]LWlW� GHV� 0DOWHVHU� +LOIVGLHQVWHV� ]X� ZDKUHQ�� JHOWHQ� GLH�QDFKIROJHQGHQ�5HJHOXQJHQ�
,��0DOWHVHU�+LOIVGLHQVW�H�9�
���:DKOlPWHU��SDVVLYHV�:DKOUHFKW�)�U� )XQNWLRQHQ�� GLH� DXIJUXQG� YRQ� :DKOHQ� �EHUQRPPHQ� ZHUGHQ�� VROOHQ�JUXQGVlW]OLFK� .DWKROLNHQ� NDQGLGLHUHQ�� 8QWHU� .DWKROLNHQ� VLQG� 3HUVRQHQ� ]X�YHUVWHKHQ�� GLH� GHU� U|PLVFK�NDWKROLVFKHQ�.LUFKH�RGHU� HLQHU�PLW�5RP�XQLHUWHQ�6FKZHVWHUNLUFKH� DQJHK|UHQ�� 'DV� SDVVLYH� :DKOUHFKW� VWHKW� DXFK� QLFKW�NDWKROLVFKHQ�&KULVWHQ�]X��VRIHUQ�VLH�HLQHU�*ODXEHQVJHPHLQVFKDIW�DQJHK|UHQ��GLH�0LWJOLHG�GHU�$UEHLWVJHPHLQVFKDIW�&KULVWOLFKHU�.LUFKHQ��$&.��LVW�XQG�VLFK�]X�GHP� 6HOEVWYHUVWlQGQLV� GHV� 0DOWHVHU� +LOIVGLHQVWHV� DOV� HLQHP� NDWKROLVFKHQ�9HUHLQ�XQG�GHQ�VLFK�GDUDXV�HUJHEHQGHQ�%HVRQGHUKHLWHQ�EHNHQQHQ�
���%HUXIXQJVlPWHU0LWJOLHGHU�� GLH� LQ� HLQH� )�KUXQJVIXQNWLRQ� EHUXIHQ� ZHUGHQ�� P�VVHQ�JUXQGVlW]OLFK�NDWKROLVFK�VHLQ�
$XVQDKPHQ� VLQG� P|JOLFK�� ZHQQ� GDV� NDWKROLVFKH� 3URILO� GHU� 9HUEDQGV� E]Z��(LQVDW]JOLHGHUXQJ�GXUFK�DQGHUH�)�KUXQJVNUlIWH�VLFKHUJHVWHOOW� LVW�� ,P�hEULJHQ�JLOW�GLH�5HJHOXQJ�JHPl��=LIIHU�,����
���'LH�IROJHQGHQ�)XQNWLRQVWUlJHU P�VVHQ�NDWKROLVFK�VHLQ�
x GHU�3UlVLGHQW x GHU�'L|]HVDQOHLWHUx GLH�9L]HSUlVLGHQWHQ x GLH�VWY��'L|]HVDQOHLWHUx GLH�6HHOVRUJHU x GLH�'L|]HVDQREHULQ
,,��0DOWHVHU�-XJHQG
0LWJOLHG�N|QQHQ�DOOH�.LQGHU��-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�ZHUGHQ�
$OOH�0LWJOLHGHU�P�VVHQ�GDU�EHU�LQIRUPLHUW�VHLQ��GDVV�HV�VLFK�EHL�GHU�0DOWHVHU�-XJHQG� XP� HLQHQ� NDWKROLVFKHQ� -XJHQGYHUEDQG� PLW� HQWVSUHFKHQGHQ�5DKPHQULFKWOLQLHQ� KDQGHOW�� 'LHV� JLOW� LQVEHVRQGHUH� DXFK� I�U� GLH�(OWHUQ�(U]LHKXQJVEHUHFKWLJWHQ�0LQGHUMlKULJHU�



��

���:DKOlPWHU��SDVVLYHV�:DKOUHFKW�(V�JLOW�GLH�5HJHOXQJ�JHPl��=LIIHU�,����
���%HUXIXQJVlPWHU0LWJOLHGHU�� GLH� LQ�HLQH�)�KUXQJVIXQNWLRQ�EHUXIHQ�ZHUGHQ��P�VVHQ�JUXQGVlW]OLFK�NDWKROLVFK�VHLQ�
$XVQDKPHQ�VLQG�GRUW�P|JOLFK��ZR�GDV�NDWKROLVFKH�3URILO�GHU�0DOWHVHU�-XJHQG�GXUFK� DQGHUH� )�KUXQJVNUlIWH� VLFKHUJHVWHOOW� LVW�� ,P�hEULJHQ�JLOW� GLH�5HJHOXQJ�JHPl��=LIIHU�,���
���'HU�%XQGHVMXJHQGVSUHFKHU PXVV�NDWKROLVFK�VHLQ�

%HVFKORVVHQ�GXUFK�GDV�3UlVLGLXP�DP�����-DQXDU������


