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� :LVVHQVFKDIWOLFKH�$EKDQGOXQJHQ� ]X� GHQ� 6FKDOPHLHQ�.DSHOOHQ� VLQG� VHOWHQ� �V�� )RUVFKXQJ V�VWDQG��
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HLQ�Ä6HOEVWVFKXW]³�6HOEVWYHUVWlQGQLV�YHUI�JWHQ��GHWDLOOLHUW�QDFK]XOHVHQ�LQ�GHU�'R�NXPHQWDWLRQ�GHV�7HLOV�GHU�7LVVHUWDWLRQ�GHV�$XWRUV��GLH�VLFK�PLW�GHQ�PLOLWlULVFKHQXQG�DJLWDWRULVFKHQ�%HGLQJXQJHQ�DXVHLQDQGHUVHW]W���(LQH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�7KHVHQ��D�E�XQG��� IROJW� LQ�Ä(UJHEQLV�XQG�DE�VFKOLH�HQGH�*HGDQNHQ³�'LH�%HKDQGOXQJ�GHV�7KHPDV�PDFKW�HLQH�%HWUDFKWXQJ�GHV�PLOLWlULVFKHQ�XQG�GHV]LYLOHQ�$VSHNWV���E]Z��GHUHQ�9HUELQGXQJ���QRWZHQGLJ��)�U�GLH�6FKDOPHL��GLH�EH�UHLWV�LQ�LKUHP�IXQNWLRQDOHQ�8UVSUXQJ�$QWHLOH�YRQ�EHLGHP�LQ�VLFK�ELUJW��VHL�I�U�GLHPLOLWlULVFKH� $QOHKQXQJ� EHLVSLHOKDIW� 0D[� %�� 0DUWLQ
V� ZHQLJ� HUIROJUHLFKH� .RQ�VWUXNWLRQ�HLQHU�6LJQDOWURPSHWH�GHU�.DYDOOHULH�JHQDQQW��%HDFKWHQVZHUW� LQ�GHU�IU��KHQ� (QWZLFNOXQJVSKDVH� GHV� ,QVWUXPHQWV� LVW� GDU�EHU� KLQDXV� GLH� 9HUELQGXQJ� PLWGHP�$XWR�XQG�GLH�GDUDXV� UHVXOWLHUHQGH�3DUWL]LSDWLRQ�DQ�GHVVHQ�6\PEROKDIWLJNHLWI�U�GHQ�WHFKQLVFKHQ�)RUWVFKULWW��$XI�GHP�]LYLOHQ�6HNWRU�ZXUGH�GLH�$XWRKXSH�XQGGHUHQ�:HLWHUHQWZLFNOXQJ�� GLH�0DUWLQVWURPSHWH�� DOV� 6LJQDOLQVWUXPHQW� EHL� 3ROL]HLXQG�)HXHUZHKU�I�U�GLH�)LUPHQSURGXNWLRQ�SUlJHQG�,Q� HLQ]LJDUWLJHU�:HLVH� GHPRQVWULHUW� GLH�0DUWLQVWURPSHWH� GDU�EHU� KLQDXV� HLQH9HUNRSSOXQJ�PLW� DQGHUHQ�$VSHNWHQ�� GLH� QDFK�GHP�=HUIDOO� GHV�PRQDUFKLVWLVFKHQ6WDDWHV�EHGHXWVDP�ZXUGHQ��'HU�YHUORUHQH�(UVWH�:HOWNULHJ�I�KUWH�HLQHUVHLWV�]X�HL�QHP�VLQNHQGHQ�$QVHKHQ�GHV�0LOLWlUV��ZlKUHQG�DQGHUHUVHLWV�HLQH�DOOJHPHLQH�0LOL�WDULVLHUXQJ�GHU�*HVHOOVFKDIW��LQVEHVRQGHUH�GHU�SROLWLVFKHQ�3DUWHLHQ�XQG�9HUElQGH�VWDWWIDQG�� ,Q�GLHVHQ�=HLWUDXP�IDOOHQ�GLH�$XIPlUVFKH� LP�SROLWLVFKHQ�.DPSI��GLH� �VRZHLW�VLH�XQWHU�)HGHUI�KUXQJ�GHV�5)%�EHJDQJHQ�ZXUGHQ� ��GHQ� URWHQ�)DGHQ�GHUYRUOLHJHQGHQ�$UEHLW�ELOGHQ�0LW�GHU�%HVFKUHLEXQJ�GHU�PXVLNDOLVFKHQ�$NWLYLWlWHQ�GHV�%XQGHV���LQVEHVRQGHUHGHU�6FKDOPHLHQ�.DSHOOHQ� �� HUIROJW� HLQH� HUVWPDOLJH�$XIDUEHLWXQJ� HLQHV� VSH]LHOOHQ7HLOHV� GHU� PXVLNDOLVFKHQ� $UEHLWHU�3DUWHLHQ�.XOWXU�� =XU� $JLWDWLRQ� JHK|UWHQ� GLH$NWLRQHQ� DXI� GHU� 6WUD�H� XQG� LQ� GHQ� XQWHUVFKLHGOLFKHQ� 9HUDQVWDOWXQJVUlXPHQHEHQVR�ZLH�$UWLNHO�GHU�NRPPXQLVWLVFKHQ�3UHVVH��'HU�VLFK� WHLOZHLVH�GDUDXV�HUJH�EHQGH�:LGHUVSUXFK� ]ZLVFKHQ� HLQHU� 3ROLWLN� ÄYRQ� REHQ³� XQG� HLQHP� $OOWDJ� ÄYRQXQWHQ³� LQQHUKDOE� GHV�5)%� XQG�RGHU� GHU� 3DUWHL�ZLUG� JHOHJHQWOLFK� EHVRQGHUV� KHU�DXVJHVWHOOW�
=XU�6WUXNWXU�GHU�YRUOLHJHQGHQ�$UEHLW'DV�HUVWH�.DSLWHO�EHJLQQW�PLW� HLQHU�'DUVWHOOXQJ�GHU�3HUVRQ�GHV�(UILQGHUV� XQGGHU�(QWZLFNOXQJ�VHLQHV�,QVWUXPHQWV��GHU�$XIVWHOOXQJHQ��EHU�GLH�KHUDXVJHJHEHQHQ/LHGHUE�FKHU�� 1RWHQGUXFNH� XQG� 3UHLVH� GHU� ,QVWUXPHQWH� IROJHQ�� 'HU� ]ZHLWH� 7HLOGHV�HUVWHQ�.DSLWHOV� VWHOOW�6FKDOPHLHQ�.DSHOOHQ�YRU��GLH� VLFK�DX�HUKDOE�GHU�5)%�$JLWDWLRQ�JHELOGHW�KDWWHQ�XQG�GDKHU�LP�+DXSWWHLO�GHU�$UEHLW�XQEHU�FNVLFKWLJW�EOHL�EHQ�P�VVHQ��8QWHU� LKQHQ� EHILQGHQ� VLFK�ZHQLJH�� GLH� LP� JOHLFKHQ�=HLWUDXP� DNWLYZDUHQ�� LQ�GHP�DXFK�GHU�5)%�DJLHUWH�� HWOLFKH�GDJHJHQ�H[LVWLHUWHQ�NXU]�QDFK�GHP
� 9JO��:HUQHU�+LQ]H��6FKDOPHLHQNOlQJH�LP�)DFNHOVFKHLQ��+DPEXUJ������



;,

9HUERW�GHV�.DPSIEXQGHV���'D�VLFK�OHW]WHUH�MHGRFK�LQ�GHU�5HJHO�DXV�GHQ�0LWJOLH�GHUQ�GHU� DOWHQ�5)%�.DSHOOHQ� ]XVDPPHQVHW]WHQ��ZXUGHQ� VLH� LP�$QVFKOX�� DQ� GLHUHJLRQDOHQ�'DUVWHOOXQJHQ�]XVDPPHQJHID�W��*HJQHULVFKH�.DSHOOHQ�ZLH�VROFKH�GHU6$�RGHU�GHV�5HLFKVEDQQHUV�ILQGHQ�HLQH�NXU]H�:�UGLJXQJ�DP�6FKOX��GHU�$UEHLW��=XP�$EVFKOX��GHV�HUVWHQ�.DSLWHOV�ZLUG�EHVRQGHUV� DXI�GLH� XQWHUVFKLHGOLFKH�(QW�ZLFNOXQJ�GHU�.DSHOOHQ�QDFK������LQ�:HVW��XQG�2VWGHXWVFKODQG�HLQJHJDQJHQ�'HQ�6FKZHUSXQNW� GHU� YRUOLHJHQGHQ�$UEHLW� ELOGHW� GLH�'DUVWHOOXQJ� GHU� Ä,QVWUX�PHQWDOPXVLN� LQQHUKDOE� GHU� $JLWDWLRQ� GHV� 5)%��� =X� LKUHU� 'DUVWHOOXQJ� ZHUGHQ� �XQWHU�(LQEH]LHKXQJ�GHU�6DW]XQJ���MHZHLOV�GLH�]HQWUDO�KHUDXVJHJHEHQHQ�5LFKWOLQLHQXQG�%HVFKO�VVH�KHUDQJH]RJHQ�� JHIROJW� YRQ� UHJLRQDOHQ�%HLVSLHOHQ� DXV� GHU� 3UD[LVGHU�5RWHQ�)URQWNlPSIHU�LP�QRUGGHXWVFKHQ�*DX�� :DVVHUNDQWH XQG�GHU�6WDGW�%UH�PHQ��*DX�1RUGZHVW���'D�GDV�MlKUOLFK�LQ�%HUOLQ�GXUFKJHI�KUWH�5HLFKVWUHIIHQ�HLQHULQGLUHNWHQ� 9RUJDEH� JOHLFKNDP�� ZXUGH� HV� GHQ� ]HQWUDOHQ� 9RUJDEHQ� JOHLFKJHVWHOOWXQG�GRUW�JHZ�UGLJW��(UJlQ]HQG� IROJW�GLH�6LFKW��ZLH� VLH� LP�ZHVHQWOLFKHQ�DXV�GHQ$NWHQ�GHU�SROLWLVFKHQ�3ROL]HL��=HLWXQJVEHULFKWHQ�XQG�ELRJUDSKLVFKHQ�'DUVWHOOXQ�JHQ�GHXWOLFK�ZLUG��)�U�GDV�RUJDQLVDWRULVFKH�ZLH�SROLWLVFKH�XQG�VRPLW�DJLWDWRULVFKH=HQWUXP�LP�*DX�:DVVHUNDQWH��+DPEXUJ��ZXUGH�DXIJUXQG�GHU�4XHOOHQODJH�DOOHU�GLQJV�HLQH�EHVRQGHUH�%HDUEHLWXQJ�QRWZHQGLJ��'LH�0DWHULDOLHQ�GHU�3ROLWLVFKHQ�3R�OL]HL� GHU�(OEHVWDGW� DXV�GHQ� -DKUHQ�GHU�:HLPDUHU�5HSXEOLN VLQG� JU|�WHQWHLOV� DXI�JUXQG�YRQ�%UDQG��XQG�.ULHJVVFKlGHQ�]HUVW|UW�ZRUGHQ��'D�GLH�ZHQLJHQ�%HULFKWHDXV�GHP�/DQGHVDUFKLY�6FKOHVZLJ�XQG�GHP�6WDDWVDUFKLY�LQ�%UHPHQ�GLHVHQ�0DQJHOQLFKW�EHKHEHQ�NRQQWHQ��ZXUGH�GDV�2UJDQ�GHU�.3'�:DVVHUNDQWH��GLH�+DPEXUJHU9RONV]HLWXQJ �+9=��� GHU� -DKUJlQJH� ���������� QDFK� NXOWXUHOOHQ� $NWLYLWlWHQ� GHV5)%�XQG�VHLQHU�1DFKIROJHRUJDQLVDWLRQHQ�GXUFKJHVHKHQ�XQG�GLH�DJLWDWRULVFKH�%H�GHXWXQJ�GHV�%ODWWHV�]XVlW]OLFK�PLW�LQ�GHQ�9RUGHUJUXQG�JHVWHOOW�'HQ�EHULFKWHQGHQ�$XVI�KUXQJHQ�IROJW�HLQH�Ä$QDO\VH�GHU�PXVLNDOLVFKHQ�$JLWD�WLRQ³�� LQQHUKDOE�GHUHU� GLH�0XVL]LHUJHOHJHQKHLWHQ�GHU�$X�HQDJLWDWLRQ� HEHQVR�ZLHGHU� $JLWDWLRQ� LQ� JHVFKORVVHQHQ� 5lXPHQ� E]Z�� 6lOHQ� EHWUDFKWHW� ZHUGHQ�� $QKDQGGHU� $XIVWHOOXQJ� GHV� 5HSHUWRLUHV� GHU� 6FKDOPHLHQ�.DSHOOHQ� XQG� GHUHQ� 9RUJDEHQILQGHQ�]ZHL�/LHGGLVNXVVLRQHQ�VWDWW��'LH�HUVWH�ZLUG�LQ�9HUELQGXQJ�PLW�GHQ�YRNDOHQ9RUJDEHQ�GXUFKJHI�KUW�XQG�YRQ�HLQHU�QHXHQ�GHILQLWRULVFKHQ�$XVI�KUXQJ�EHJOHLWHW�(UJlQ]HQG�IROJW�GLH�EHVFKUHLEHQGH�XQG�DQDO\WLVFKH�(LQEH]LHKXQJ�GHV�GDPDOV�QHXHQWVWDQGHQHQ�0HGLXPV� 6FKDOOSODWWH�� 'LH� ]ZHLWH� /LHGGLVNXVVLRQ� ILQGHW� LQQHUKDOEGHV� $EVFKQLWWV� �EHU� Ä$QVSUXFK� XQG� :LUNOLFKNHLW³� GHU� 6FKDOPHLHQ�.DSHOOHQÄDQKDQG�GHU�SUDNWL]LHUWHQ�0XVLN³�VWDWW��(LQH�EHVRQGHUH�%HDFKWXQJ�JLOW�DX�HUGHPGHP�6WUHLW�XP�GLH�Ä(UQVWKDIWLJNHLW³�GHU�5)%�$JLWDWLRQ�XQG�GHQ�$XVHLQDQGHUVHW�]XQJHQ�XP�GLH�Ä$XV�EXQJ�YRQ� µ7DQ]PXVLN�XQG�%DOO¶³� LP�$QVFKOX��DQ�VR�V\P�EROWUlFKWLJH�9HUDQVWDOWXQJHQ�ZLH�HLQHU�)DKQHQZHLKH�VRZLH�HLQH�NXU]H�'DUVWHOOXQJGHU�Ä0XVLN�DOV�:DIIH³�'LH� UHJLRQDOH� $XVULFKWXQJ� KDW� QHEHQ� HLQHU� EHVVHUHQ� hEHUVFKDXEDUNHLW� ]ZHLZHLWHUH�*U�QGH����'LH�6FKDOPHLHQ�.DSHOOHQ�ZDUHQ�LP�ZHVHQWOLFKHQ�HLQH�VWlGWLVFKH�(UVFKHLQXQJ�
�� =XP�5)%�7HUPLQXV��*DX�V��X��
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���'LH� NXOWXUHOOHQ�$NWLYLWlWHQ� LP�8PIHOG� GHU�.3'�2UJDQLVDWLRQHQ�ZXUGHQ� ]HQ�WUDOLVWLVFK�YRQ�%HUOLQ�DXV�JHVWHXHUW��'DV�KDWWH�]XU�)ROJH��GD��LQ�YLHOHQ�$XVI�K�UXQJHQ��EHU�Ä$UEHLWHUNXOWXU���PXVLN���OLHG��XVZ��ELV�DXI�VSH]LHOOH�5HJLRQDOIRU�VFKXQJHQ�HLJHQWOLFK�LPPHU�QXU�HLQ�EHVWLPPWHU�7HLO�GHU�%HUOLQHU�6WDGWNXOWXU�EH�KDQGHOW�ZXUGH��'D�GLHV�DXFK�DXI�GLH�6FKDOPHLHQ�.DSHOOHQ�XQG�LKUH�0XVLN�]X�WULIIW�� VROO� GHU� 8QWHUVXFKXQJVUDXP� UHJLRQDO� DXI� 1RUGGHXWVFKODQG� HLQJHJUHQ]WZHUGHQ�
)RUVFKXQJVVWDQG$XI�GHP�*HELHW�GHV�YRQ�/DLHQ�DXVJH�EWHQ� LQVWUXPHQWDOHQ�7HLOV�GHU�PXVLNDOL�VFKHQ�$UEHLWHUNXOWXU� LVW� HLQH�$XVHLQDQGHUVHW]XQJ� LQ� GHU�/LWHUDWXU� NDXP� YRUKDQ�GHQ�� :lKUHQG� LQ� :HVWGHXWVFKODQG� ODQJH� =HLW� ,JQRUDQ]� RGHU� 7DEXLVLHUXQJ� YRU�KHUUVFKWHQ��EHVWDQG�LQ�2VWGHXWVFKODQG�DXIJUXQG�SDUWHLSROLWLVFKHU�=ZHFNPl�LJNHLWHLQH�HUVFKUHFNHQGH�'HVLQIRUPDWLRQ��6R�H[LVWLHUW�PLW�GHU�'LVVHUWDWLRQ�YRQ�7UDXGH(EHUW��EHU�Ä'DV�9HUKlOWQLV�GHU�$UEHLWHUNODVVH�]XU�,QVWUXPHQWDOPXVLN��GDUJHVWHOOWELV� ]XP� -DKUH� ������� DXV� GHP� -DKUH� ����� OHGLJOLFK� HLQH� XPIDQJUHLFKH� GLHVEH�]�JOLFKH�$XVHLQDQGHUVHW]XQJ��'HP�$VSHNW� 
'LH�,QVWUXPHQWDOPXVLN�LQ�GHQ�:HKU�RUJDQLVDWLRQHQ�GHV�3UROHWDULDWV
�LVW�KLHULQ�HLQ�$EVFKQLWW�JHZLGPHW��6������������LQGHP�GLH�6FKDOPHL�XQG�GHU�5RWH�)URQWNlPSIHUEXQG�EHVSURFKHQ�ZHUGHQ��'LHV�JH�VFKDK�DEHU�DXVVFKOLH�OLFK�]XU�Ä+HUDXVELOGXQJ�HLQHV�VR]LDOLVWLVFKHQ�%HZX�WVHLQV�LQ� $QOHKQXQJ� DQ� GHQ� YHUELQGOLFKHQ� /HLWIDGHQ� GHU� YRP� ,QVWLWXW� I�U�0DU[LVPXV�/HQLQLVPXV� EHLP� =.� GHU� 6('� DE� ����� KHUDXVJHJHEHQHQ�*HVFKLFKWH� GHU� GHXW�VFKHQ�$UEHLWHUEHZHJXQJ���'LH�]XP�6WDQGDUG�JHZRUGHQH�'LVVHUWDWLRQ�3UROHWDULVFKH�0XVLN�LQ�'HXWVFKODQG����������� YRQ�:HUQHU�)XKU�DXV�GHP�-DKU������ZLGPHW�VLFK�EHVRQGHUV�GHP�*H�VDQJ�VRZLH���GHU�(QWZLFNOXQJVSKDVH�HQWVSUHFKHQG���GHU�%HWHLOLJXQJ�SURIHVVLRQHO�OHU�0XVLNHU�DQ�GHU�(QWZLFNOXQJ�HLQHU�ÄSUROHWDULVFKHQ�0XVLN³�XQG�GHU�GDPLW�YHU�EXQGHQHQ� 'LVNXVVLRQ� LQQHUKDOE� GHU� ,QWHUHVVHQJHPHLQVFKDIW� I�U� $UEHLWHUNXOWXU�,ID���� /HLGHU� EHU�FNVLFKWLJW� GLH� LQ� YLHOHU�+LQVLFKW� YRUELOGOLFKH�$UEHLW� GHQ� 7HLOGHU�0XVLNNXOWXU��GHU�DXI�GLH�0DVVH�GHU�$UEHLWHU�DP�LQWHQVLYVWHQ�ZLUNWH��DP�ZH�QLJVWHQ�� GLH� ,QVWUXPHQWDOPXVLN�� GLH� �EHUZLHJHQG� YRQ� /DLHQPXVLNHUQ� DXVJH�EWZXUGH�� 6LH� ILQGHW� LKUH� %HU�FNVLFKWLJXQJ� ]X� HLQHP� QLFKW� JHULQJHQ� 7HLO� OHGLJOLFKGXUFK�hEHUQDKPH�YRQ�$XVVDJHQ�DXV�GHU�$UEHLW�YRQ�7UDXWH�(EHUW��1XU�NXU]�ZHU�GHQ� DX�HU� 0XQGKDUPRQLND�9HUHLQHQ�� 0DQGROLQLVWHQ��� .RQ]HUWLQD��� %DQGRQHRQ��RGHU� %DQGRQLXP����*LWDUUHVSLHOHU�%XQG� DXFK� 6SLHOPDQQV]�JH� XQG� 6FKDOPHLHQ�.DSHOOHQ�VRZLH�GDV�+DPEXUJHU�/HQLQRUFKHVWHU HUZlKQW��0DWWKLDV�+HQNH� ID�W� LQVHLQHU� $UEHLW� DXV� GHP� -DKUH� ����� GLH� *HVFKLFKWH� GHU� =XSIRUFKHVWHU� ]XVDPPHQ
�� 7UDXGH�(EHUW��'DV�9HUKlOWQLV�GHU�$UEHLWHUNODVVH�]XU�,QVWUXPHQWDOPXVLN��GDUJHVWHOOW�ELV�]XP-DKUH�������'LVV�SKLO�� YRUJHOHJW�GHU�*HVHOOVFKDIWVZLVVHQVFKDIWOLFKHQ�)DNXOWlW� GHV�:LVVH Q�VFKDIWOLFKHQ�5DWHV�GHU�+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ�������������� =XU�.ULWLN�GLHVHU�9RUJHKHQVZHLVH�YJO��+DUWPDQQ�:XQGHUHU��$UEHLWHUYHUHLQH�XQG�$UEHLWH U�SDUWHLHQ��.XOWXU��XQG�0DVVHQRUJDQLVDWLRQHQ�LQ�GHU�$UEHLWHUEHZHJXQJ���������������)UDQ N�IXUW�0DLQ�������6������� :HUQHU�)XKU��3UROHWDULVFKH�0XVLN�LQ�'HXWVFKODQG������������� �*|SSLQJHQ������
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XQG�JHKW�GDEHL�DXI�GLH�XQWHUVFKLHGOLFKHQ�$VSHNWH�GHV�/DLHQPXVL]LHUHQV���GDUXQWHUDXFK�DXI�GHQ�'LVSXW�GHV�'HXWVFKHQ�$UEHLWHU�0DQGROLQLVWHQ�%XQGHV XQG�GHV�'HXW�VFKHQ�0DQGROLQHQ��XQG�*LWDUUHQVSLHOHU�%XQGHV���HLQ���0LW�GHU�6FKDOPHL VHW]WHQ�VLFK�]XP�(QGH�GHU���HU�-DKUH�LQ�GHU�''5�GUHL�$XI�VlW]H� LQ� GHU� )DFK]HLWVFKULIW�'LH� 9RONVPXVLN DXVHLQDQGHU�� ����� HUNOlUWH� 5LFKDUG5DEHQDOW�LQ�HLQHP�$XIVDW]�GLH�VSLHOWHFKQLVFKHQ�0|JOLFKNHLWHQ�GHV�,QVWUXPHQWV���:LOO\�:DOOURWK�RUGQHWH�LP�GDUDXI�IROJHQGHQ�-DKU�GLH�*HVFKLFKWH�GHV�,QVWUXPHQWVLQ�GLH�7KHRULH�GHU�''5�)RUVFKXQJ��V�R���HLQ��� �����JLQJ�+HUEHUW�.OH\H�DXI�/LH�GHUE�FKHU�VRZLH�+HUNXQIW�XQG�%HVFKDIIHQKHLW�GHV�1RWHQPDWHULDOV�HLQ��� 'LH�$XI�VlW]H� JHEHQ� DOOHUGLQJV� PHKU� $XVNXQIW� �EHU� GLH� NXOWXUSROLWLVFKH� 6LWXDWLRQ� GHU''5��DOV�GD��VLH�HLQH�KLVWRULVFKH�:�UGLJXQJ�GHU�6FKDOPHLHQ�XQG�LKUHU�0XVLNDQ�WHQ�YROO]LHKHQ��6R�VFKHLQW�GHQQ�DXFK�GLH�RIIL]LHOOH�/LQLH�0LWWH�GHU���HU�-DKUH�ZLHKlXILJ� LQ� GHU� 9HUJDQJHQKHLW� GDULQ� ]X� EHVWHKHQ�� GD�� GLH� TXDOLWDWLYHQ� 6WDQGDUGVE�UJHUOLFKHU�0XVLNHU��2UFKHVWHU� XQG�.RPSRVLWLRQHQ� DQJHVWUHEW�ZHUGHQ��8P�GLH$EVDJH� DQ� GLH� 6FKDOPHL� JODXEKDIW� ]X� EHJU�QGHQ� XQG� RKQH� LKQHQ� LKUHQ� KLVWRUL�VFKHQ�:HUW� VWUHLWLJ� ]X�PDFKHQ��ZHUGHQ� ÄDOWH�9HWHUDQHQ�� DXIJHERWHQ�� (LQHU� YRQLKQHQ��:LOO\�:DOOURWK�� GHU� VLFK� VHOEVW� DOV� HLQHQ� Ä)XQNWLRQlU� I�U�$UEHLWHUNDPSI�PXVLN��VHLW������EH]HLFKQHWH��VWHOOWH�������LQ�GHP�REHQ�HUZlKQWHQ�$XIVDW]���EHUGLH�%ODVPXVLN�LP�ÄUHDO�H[LVWLHUHQGHQ�6R]LDOLVPXV��IHVW�Ä:DU�GDPDOV�GLH�6FKDOPHL��GLH�!+XSH���GDV�JHJHEHQH�,QVWUXPHQW��VR�KDW�KHXWHGLH� -XJHQG� GDQN� GHU� )�UVRUJH� XQVHUHV� 6WDDWHV� DXI� DOOHQ�*HELHWHQ�� VR� DXFK� DXIGHP�GHU�0XVLN��0|JOLFKNHLWHQ�JHQXJ��NRVWHQORV�RGHU�PLW�+LOIH�HLQHV�6WLSHQGL�XPV�RUGHQWOLFK�0XVLN�]X�VWXGLHUHQ��XQWHU�IDFKOLFKHU�$QOHLWXQJ�HLQ�0XVLNLQVWUX�PHQW� VSLHOHQ�]X� OHUQHQ�XQG�HLQH�YLHOVHLWLJH�PXVLNDOLVFKH�$XVELOGXQJ�]X� HUIDK�UHQ��:DU�GLH�!+XSH��HLQVW�0LWWHO�]XP�=ZHFN��VR�PX��HV�KHXWH�VHOEVWYHUVWlQG�OLFK�VHLQ��PLW�HLQHP�RUGHQWOLFKHQ�%ODVLQVWUXPHQW�HLQH�JXWH�%ODVPXVLN�]X�PDFKHQ>«@� 'LH�'DVHLQVEHUHFKWLJXQJ�GHU�6FKDOPHLHQPXVLN�ZDU� XQWHU�%HZHLV� JHVWHOOW�+HXWH�LVW�VLH�QXU�QRFK�WUDGLWLRQVJHEXQGHQ�XQG�YRQ�KLVWRULVFKHP�:HUW�� ��(UVWH� (LQGU�FNH��0DWHULDOLHQ� XQG�$QDO\VHQ� GHV� $XWRUV� ZXUGHQ� DQOl�OLFK� GHU7DJXQJ�0XVLNDOLVFKH� 9RONVNXOWXU� XQG� GLH� SROLWLVFKH�0DFKW LP� 6HSWHPEHU� ����HLQHP�ZLVVHQVFKDIWOLFKHQ�3XEOLNXP�]XJlQJOLFK�JHPDFKW���5HJLRQDOH�'DUVWHOOXQJHQ�]X�7KHPHQ�ZLH�$UEHLWHUNXOWXU RGHU�:HLPDUHU�5HSX�EOLN JHKHQ�PHLVW�EHLOlXILJ�DXI�GLH�6FKDOPHL�XQG�QRFK� VHOWHQHU� DXI�GLH�PXVLNDOL�VFKH�$JLWDWLRQVNXOWXU�GHV�5)%�HLQ��(LQH�$XVQDKPH�VWHOOW� HLQH�:HLPDUHU�5HJLR�QDOVWXGLH�YRQ�.XUW�7KRPDV�GDU�� LQ�GHU� ,QIRUPDWLRQHQ��EHU� GLH�$QIlQJH�YRQ� ,Q�VWUXPHQWDOPXVLNJUXSSHQ�LQQHUKDOE�GHV�.DPSIYHUEDQGHV�HQWKDOWHQ�VLQG�XQG�LQ�GHU
�� 0DWWKLDV�+HQNH��'DV�JURVVH�%XFK�GHU�=XSIRUFKHVWHU��0�QFKHQ�������� 5LFKDUG�5DEHQDOW��ÄhEHU�!6FKDOPHLHQ��.DSHOOHQ³��,Q�� 'LH�9RONVPXVLN��-XQL�������6������ :LOO\� :DOOURWK�� Ä'LH� 6FKDOPHLHQNDSHOOHQ� LQ� GHU� 7UDGLWLRQ� GHU� GHXWVFKHQ� $UEHLWHUEHZ H�JXQJ³��,Q��9RONVPXVLN����������6������ +HUEHUW�.OH\H��Ä$XV�GHU�$UEHLWHUPXVLNEHZHJXQJ³��,Q�� 'LH�9RONVPXVLN����������6������ :LOO\� :DOOURWK�� Ä'LH� 6FKDOPHLHQNDSHOOHQ� LQ� GHU� 7UDGLWLRQ� GHU� GHXWVFKHQ� $UEHLWHUEHZ H�JXQJ³��,Q��'LH�9RONVPXVLN����������6�������� :HUQHU�+LQ]H��Ä,QVWUXPHQWDOPXVLN� LP�SROLWLVFKHQ�.DPS I�GHU�]ZDQ]LJHU�-DKUH�DP�%HLVSLHOGHU�6FKDOPHL³��LQ��*�QWKHU�1ROO��+UVJ����0XVLNDOLVFKH�9RONVNXOWXU�XQG�GLH�SROLWLVFKH�0DFKW�(VVHQ�������6�����������'DV�5HIHUDW�ZXUGH�DXFK�LP� ,QIRUPDWLRQVKHIW 1U�����GHV�H�9��0XVLNYRQ�XQWHQ��6�������YHU|IIHQWOLFKW�
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GHU�$XWRU�DXFK�NXU]�DXI�GLH�GLHVEH]�JOLFKHQ�PXVLNDOLVFKHQ�$QIlQJH�LQ�GHU�''5HLQJHKW���=XU�*HVFKLFKWH� GHV� 5)%� OLHJHQ� EHUHLWV� ]ZHL� XPIDQJUHLFKH� $UEHLWHQ� YRU�� GLHVLFK�DEHU�EHLGH�PLW�GHU�IRUPDOHQ�6WUXNWXU�GHV�%XQGHV�DXVHLQDQGHUVHW]HQ�XQG�GLHDJLWDWRULVFKH�3UD[LV� OHGLJOLFK�EHLVSLHOKDIW�XQG�QLFKW� DQDO\WLVFK�HLQEH]LHKHQ��.XUW*�3�� 6FKXVWHU� EHWUDFKWHWH� ������ GHQ� %XQG� DXV� ZHVWGHXWVFKHU� XQG� .XUW� )LQNHU������ DXV�RVWGHXWVFKHU�6LFKW��]X�ZHLWHUHQ�$XIVlW]HQ�V��.DS��������,Q�GHQ�QHXHUHQ$UEHLWHQ� ]XU� .3'� LQ� GHU�:HLPDUHU� 5HSXEOLN� VSLHOW� GHU� 5)%� NDXP� HLQH� 5ROOH�.ODXV�0LFKDHO�0DOOPDQQV�6WXGLH� �EHU� GLH� Ä.RPPXQLVWHQ� LQ� GHU�:HLPDUHU�5H�SXEOLN³�YRQ����� EHVFKUlQNW�VLFK�LQ�GHQ�VHFKV�6HLWHQ�VHLQHU�%HWUDFKWXQJ�GHV�5)%DOV� Ä'HPRQVWUDWLRQVDUPHH� GHU� 3DUWHL³� �6�� ��������� DXI� GLH� ZHVHQWOLFKHQ� 'DWHQXQG� HLQH� NXU]H� (LQVFKlW]XQJ��'DV� JOHLFKH� JLOW� I�U� /XGZLJ� (LEHUV�0RQRJUDSKLHÄ$UEHLWHU� XQG� $UEHLWHUEHZHJXQJ� LQ� GHU� +DQVHVWDGW� +DPEXUJ³�� GLH� �� ZLH� EHL�VSLHOVZHLVH� DXFK�:HUQHU� )XKUV� $UEHLW� �� GLH� =HLW� QDFK� ����� ]XP� 6FKZHUSXQNWKDW��� 1DFK�V]HQLVFKHQ�(LQ]HOEHULFKWHQ��ZLH�GLH��EHU�GLH�)DKQHQZHLKH�GHV�5)%�LQ7HOWRZ�DP����-XQL�������� XQWHUQDKP�*�QWHU�%HUV������HLQHQ�HUVWHQ�9HUVXFK��VLFKPLW�HLQHU�=XVDPPHQVWHOOXQJ�YRQ�PHKUHUHQ�5RWHQ�7DJHQ LP�5KHLQODQG��*DX�0LW�WHOIUDQNHQ��LQ�GHQ�-DKUHQ�����������GHU�)HVW��XQG�$JLWDWLRQVNXOWXU�GHV�5)%�JOR�EDOHU�]X�QlKHUQ���

$UEHLWVJUXQGODJHQ�XQG�0HWKRGLN'LH�YRUOLHJHQGH�'DUVWHOOXQJ�XQG�$QDO\VH�GHU�7KHRULH�XQG�3UD[LV�GHU�6FKDOPHL�HQVSLHOHU� XQG� �NDSHOOHQ� VRZLH� GHU� )HVW�� XQG� $JLWDWLRQVNXOWXU� GHV�5RWHQ� )URQW�NlPSIHU�%XQGHV LVW�HLQH�4XHOOHQDUEHLW��+HUDQJH]RJHQ�ZXUGHQ�HLQHUVHLWV�GLH�0D�WHULDOLHQ�GHV�5)%��6DW]XQJ��5XQGVFKUHLEHQ��3URWRNROOH�GHU�5HLFKV��XQG�*DXNRQ�IHUHQ]HQ��XQG�DQGHUHUVHLWV�3ROL]HLEHULFKWH��EHU�9HUDQVWDOWXQJHQ�GHV�%XQGHV�XQGGHU�.3'��'LH�3ROLWLVFKH�3ROL]HL�ZDU� GXUFK�+DXVGXUFKVXFKXQJHQ� XQG�%HVFKODJ�QDKPH�GDU�EHU�KLQDXV�LP�%HVLW]�LQWHUQHU�6LW]XQJVSURWRNROOH�GHV�5)%�XQG�YHUI�J�WH� RIIHQVLFKWOLFK� �EHU� HLQ� 1HW]� YRQ� ,QIRUPDQWHQ� DXV� GHP� LQQHUHQ� .UHLV� GHV.DPSIEXQGHV��(UJlQ]HQG�GLHQWHQ�=HLWXQJVDXVVFKQLWWH�]XU�9HUYROONRPPQXQJ�GHV$JLWDWLRQVELOGHV�
�� .XUW�7KRPDV��$UEHLWHUJHVDQJ���$UEHLWHUPXVLN� :HLPDUHU�6FKULIWHQ�XQG�1DWXUNXQGH��KUVJ��Y�6WDGWPXVHXP�:HLPDU��+HIW����������6���������� .XUW�*�3��6FKXVWHU��'HU�5RWH�)URQWNlPSIHUEXQG������������%HLWUlJH� ]XU�*HVFKLFKWH� XQG2UJDQLVDWLRQVVWUXNWXU�HLQHV�SROLWLVFKHQ�.DPSIEXQGHV��'�VVHOGRUI�������� .XUW�)LQNHU��*HVFKLFKWH�GHV�5RWHQ�)URQWNlPSIHUEXQGHV��%HUOLQ�������� /XGZLJ�(LEHU��$UEHLWHU�XQG�$UEHLWHUEHZHJXQJ� LQ�GHU�+DQVHVWDGW�+DPEXUJ� LQ�GHQ�-DKUHQ�����ELV���������%GH����+DELO���7\SRVNULSW�������� :DOWHU�6FKPLGWNH��'LH�)DKQHQZHLKH�GHV�5)%�LQ�7HOWRZ�DP����-XQL������ 6WDDWVH[DPHQVDU�EHLW��3RWVGDP�������9JO��GD]X�DXFK�)LQNHU��6���II��� *�QWHU�%HUV��+UVJ���Ä5RWH�7DJH³�LP�5KHLQODQG� 'HPRQVWUDWLRQHQ�GHV�5RWHQ�)URQWNlPSIHU�%XQGHV� �5)%�� LP�*DX�0LWWHOIUDQNHQ� �����������:HQWRUI�+DPEXUJ��(LQKRUQ�3UHVVH�9HUO�3HWHU�%UlPHNH��������'LH�$UEHLWHUEHZHJXQJ�LP�5KHLQODQG�1U������
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���3ULPlUTXHOOHQ'LH�3ULPlUTXHOOHQ�]XU�YRUOLHJHQGHQ�$UEHLW�VWDPPHQ�LP�ZHVHQWOLFKHQ�DXV�GHP$NWHQ�GHU�SROLWLVFKHQ�3ROL]HL�GHV�6WDDWVDUFKLYV�%UHPHQ �6WD+%��XQG�GHV�/DQGHV�$UFKLYV� 6FKOHVZLJ �/$6��� (UJlQ]W�ZHUGHQ� NRQQWHQ� VLH� DXIJUXQG� GHU� SROLWLVFKHQ(QWZLFNOXQJ�GXUFK�0DWHULDOLHQ�DXV�GHP�HKHPDOLJHQ�,QVWLWXW�I�U�0DU[LVPXV�/HQL�QLVPXV�� NXU]]HLWLJ� 3'6�$UFKLY XQG� KHXWH� DOV� 6WLIWXQJ� $UFKLY� GHU� 3DUWHLHQ� XQG0DVVHQRUJDQLVDWLRQHQ� GHU� ''5 �6$302�� GHP� %XQGHVDUFKLY� DQJHVFKORVVHQ�VRZLH� GHP� $UEHLWHUOLHGDUFKLY LQ� GHU� 6WLIWXQJ� $UFKLY� GHU� $NDGHPLH� GHU� .�QVWH�6$G.���'DV�6WDDWVDUFKLY�+DPEXUJ �6WD+��YHUI�JW���HEHQVR�ZLH�GDV�6WDGWDUFKLY.LHO ��NDXP��EHU�0DWHULDO�]X�GLHVHU�VSH]LHOOHQ�7KHPDWLN�DXV�GHU�=HLW�GHU�:HLPD�UHU�5HSXEOLN��'LH�+DPEXUJHU�%HVWlQGH�ZDUHQ������LQ�GLH�+lQGH�GHU�*HVWDSR�JH�NRPPHQ� XQG� GRUW� JU|�WHQWHLOV� YHUQLFKWHW�ZRUGHQ�� DX�HUGHP�ZXUGH� GHU� %HVWDQGGXUFK�.ULHJVVFKlGHQ�GH]LPLHUW��$XIJUXQG�GHU�KHUDXVUDJHQGHQ�6WHOOXQJ�+DPEXUJVLQ�GHU�*HVFKLFKWH�GHU� NRPPXQLVWLVFKHQ�%HZHJXQJ�ZXUGH�YHUVXFKW�� GHQ�0DQJHODQ�0DWHULDO�GXUFK�HLQH�$XVZHUWXQJ�GHV�2UJDQV�GHU�.3'��GHU�+DPEXUJHU�9RONV�]HLWXQJ �+9=��� I�U� GLH� -DKUH� �������� DXV]XJOHLFKHQ�� (UJlQ]HQG� ZXUGH� �PHLVW%LOG��0DWHULDO�GHU�+DPEXUJHU�6WDGWWHLODUFKLYH�(SSHQGRUI��%DUPEHN��+DPP�XQG:LOKHOPVEXUJ�VRZLH�GHU�*HGHQNVWlWWH�(UQVW�7KlOPDQQ��*(7���GHV�0XVHXPV� I�U+DPEXUJLVFKH�*HVFKLFKWH �0+*��XQG�GHV�0XVHXPV�GHU�$UEHLW �0G$��DXVJHZHU�WHW��'LH�JHQDQQWHQ�$UFKLYH�HUP|JOLFKWHQ�DXFK�GHQ�(LQEOLFN�LQ�DQGHUH�3XEOLNDWLR�QHQ�GHU�.3'�XQG�GHV�5)%�ZLH�'LH�5RWH�)DKQH� 'HU�5RWH�)�KUHU� 'LH�5RWH�)URQW�GLH�$UEHLWHU�,OOXVWULHUWH�=HLWXQJ �$,=��VRZLH�HLQLJH�NXU]OHELJH�%OlWWHU��GLH�EHVRQ�GHUV� LQ� GHU� 3KDVH� LP�$QVFKOX�� DQ� GDV�9HUERW� GHV�5)%� KHUDXVJHJHEHQ�ZXUGHQ�%HLVSLHOKDIW� HUZlKQW� VHL�'HU�5RWH�:�KOHU �%HUOLQ���'LH�5RWH�)DXVW �%HUOLQ�0R�DELW���'HU� 5RWH� )URQWNlPSIHU ����� $EW�� GHV� %HUOLQHU� 5)%�� XQG�5RWH� 0DWURVHQ�R�2�X�-���YHUPXWOLFK�+DPEXUJ��RGHU�5RWH�-XQJIURQW�'HQ�*UXQGVWRFN�GHU�0DWHULDOLHQ�]XU�0DUWLQV�7URPSHWH�OLHIHUWH�GDV�$UFKLY�GHU)LUPD�0D[�%HUQKDUG�0DUWLQ�XQG�GDV�3DWHQWDPW�+DPEXUJ��(UJlQ]W�ZLUG�GDV�0D�WHULDO� GXUFK� /LHGHUE�FKHU� DXV� GHP� $UFKLY� I�U� 0XVLN� XQG� 6R]LDOJHVFKLFKWH�Ä7RQVSOLWWHU³ �+DPEXUJ��� GHP�$UFKLY�0XVLN� YRQ� XQWHQ �+DPEXUJ�� XQG� 6FKDOO�SODWWHQDXIQDKPHQ�DXV�GHU�=HLW��JU|�WHQWHLOV�DXV�GHP�%HVWDQG�GHV�3ODWWHQVDPPOHUV.ODXV�-�UJHQ�+RKQ�DXV�1�UQEHUJ��'LH�/LHGGLVNXVVLRQHQ���EHVRQGHUV�MHQH�XP�GDV6ROGDWHQOLHG� Ä$XI�� DXI� ]XP�.DPSI³�ZDU� QXU� GXUFK� GDV�0DWHULDO� GHV�'HXWVFKHQ9RONVOLHGDUFKLYV��'9$��LQ�)UHLEXUJ�P|JOLFK�
'DV�0DWHULDO�Ol�W�VLFK�YHUHLQIDFKW�LQ�I�QI�.DWHJRULHQ�DXIWHLOHQ�D��'RNXPHQWH�GHU�)LUPD�0DUWLQ�XQG�GHU�3DWHQWlPWHUE��,QWHUQH� 6FKULIWHQ� GHV� 5)%�� VHLQHU�8QWHU�� E]Z��1HEHQRUJDQLVDWLRQHQ�� XQG� VR�ZHLW� UHOHYDQW�� GHU� .3'� �DOV� SROL]HLOLFK� JHIHUWLJWH� $EVFKULIW� RGHU� .RSLH� GHU2ULJLQDOH�F��%HULFKWH�DXV�=HLWXQJHQ�XQG�=HLWVFKULIWHQ�GHV�5)%�E]Z��GHU�.3'�VRZLH�GLYHU�VHV�:HUEHPDWHULDOG��/LHGWH[WH�DXV�GHQ�NRPPXQLVWLVFKHQ�0HGLHQ�XQG�6FKDOOSODWWHQDXIQDKPHQ
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H��%HREDFKWXQJHQ� GHU� SROLWLVFKHQ� 3ROL]HL� EHL�'HPRQVWUDWLRQHQ��$JLWDWLRQHQ� XQG9HUVDPPOXQJHQ��JHOHJHQWOLFK�DXFK�6SLW]HOEHULFKWH�'HU�:HUW� GHU� SROL]HLOLFKHQ�%HREDFKWXQJHQ� LVW� HEHQVR�ZLH� GLH� 6SLW]HOEHULFKWHDOV�4XHOOH�ZLVVHQVFKDIWOLFKHU�$UEHLWHQ�DOOJHPHLQ�DQHUNDQQW��,Q�GHU�5HJHO�LVW�HLQHP|JOLFKH�9RUHLQJHQRPPHQKHLW� YRQ� %HDPWHQ� DQ� GHU� $UW� LKUHU� %HULFKWHUVWDWWXQJDXV]XPDFKHQ��=X�GHQ�8QWHUVFKLHGHQ�LQ�GHU�%HULFKWHUVWDWWXQJ�LVW�IHVW]XVWHOOHQ��GD�VLH�HKHU�GLH�$XVQDKPH�GDUVWHOOHQ��,Q�GHU�5HJHO�LVW�HLQH�HUVWDXQOLFKH�hEHUHLQVWLP�PXQJ�]ZLVFKHQ�GHQ�%HULFKWHQ�GHU�3ROL]HL� XQG�GHQ�NRPPXQLVWLVFKHQ�0HGLHQ� ]XNRQVWDWLHUHQ��6LHKW�PDQ�YRQ�GHU�XQWHUVFKLHGOLFKHQ�3RVLWLRQ�GHU�MHZHLOLJHQ�$XWRUHQDE�� UHGX]LHUHQ� VLFK� GLH�'LIIHUHQ]HQ� LP�ZHVHQWOLFKHQ� DXI� GLH�$QJDEHQ� GHU� 7HLO�QHKPHU]DKOHQ��*UXQGVlW]OLFK�LVW�DOOHP�=DKOHQPDWHULDO�PLW�9RUVLFKW�]X�EHJHJQHQ�2E�HV�VLFK�XP�NRPPXQLVWLVFKH�RGHU�EHK|UGOLFKH�'DWHQTXHOOHQ�KDQGHOW�� LVW�GDEHLRKQH�%HODQJ��VLH�N|QQHQ�EHVWHQIDOOV�DOV�7HQGHQ]�DQJHVHKHQ�ZHUGHQ��$XIJUXQG�GHUKlXILJ�]ZHLIHOKDIWHQ�(UKHEXQJHQ�GHV� VWDWLVWLVFKHQ�'DWHQPDWHULDOV�XQG�GHU�:�Q�VFKH�PDQFKHU�UHJLRQDOHU�)�KUHU��GHUHQ�$QJDEHQ�QLFKW�VHOWHQ�DXI�+RIIQXQJHQ�ED�VLHUWHQ��JLOW�GLHVHU�9RUEHKDOW�EHVRQGHUV� I�U� DOOH�$XIVWHOOXQJHQ�XQG�$QJDEHQ�GHV.DPSIEXQGHV��EHU�GLH�HLJHQH�SHUVRQHOOH�6WlUNH��� 'LH�$QJDEHQ��EHU�GLH�%HWHLOL�JXQJ�DQ�DJLWDWRULVFKHQ�$NWLRQHQ� LQ�GHQ�NRPPXQLVWLVFKHQ�0HGLHQ�KlQJHQ� LQ�GHU5HJHO�YRQ�GHU�SURSDJDQGLVWLVFKHQ�%HGHXWXQJ�DE��:HQQ�GLHVHQ�,QIRUPDWLRQHQ�I�UGLH�YRUOLHJHQGH�$UEHLW�DXFK�NHLQH��EHUUDJHQGH�%HGHXWXQJ�]XNRPPW��EOHLEW�GRFKIHVW]XKDOWHQ��GD��GLH�=DKOHQ�GHU�3ROL]HL�PHLVWHQV�HLQH�JU|�HUH�$QQlKHUXQJ�DQ�GLH5HDOLWlW�]X�YHU]HLFKQHQ�VFKHLQHQ��� 8P�GHQ�XQWHUVFKLHGOLFKHQ�3RVLWLRQHQ�JHUHFKW]X�ZHUGHQ��ZXUGHQ� LQ� GHU� YRUOLHJHQGHQ�$UEHLW� ZLHGHUKROW� $QJDEHQ� YRQ� EHLGHQ6HLWHQ�HLQDQGHU�JHJHQ�EHUJHVWHOOW��'DU�EHU�KLQDXV�ZXUGH�HLQH�9LHO]DKO�YRQ�=LWD�WHQ�XQG�$EELOGXQJHQ�DXV�GHU�$JLWDWLRQ�GHV�5)%�GRNXPHQWLHUW��'LH�]LWLHUWHQ�3DV�VDJHQ�ZXUGHQ�QLFKW�QXU�LQ�GHU�GDPDOLJHQ�6FKUHLEZHLVH��VRQGHUQ�DXFK�PLW�LKUHQ��QLFKW�LPPHU�ZHQLJHQ���)HKOHUQ��EHUQRPPHQ��XP�GLH�$XWHQWL]LWlW�]X�HUKDOWHQ��'D�]X� JHK|UHQ� DXFK� GLH� XQWHUVFKLHGOLFKHQ� 6FKUHLEZHLVHQ� I�U� GLH� 6FKDOPHL� �]�%�Ä6FKDOPDL³�RGHU�Ä6FKDOOPHL³��RGHU�GDV�.RUSV��Ä&KRU³��hEHU�GLH�(QWVWHKXQJVJHVFKLFKWH�GHV�,QVWUXPHQWV�JDEHQ�3DWHQWVFKULIWHQ�DXV�GHQHQWVSUHFKHQGHQ�bPWHUQ�XQG�GHP�YHUEOLHEHQHQ�1DFKOD��YRQ�0D[�%HUQKDUGW�0DU�WLQ�$XIVFKOX���GLH�GXUFK�GHQ�(QNHO�GHV�(UILQGHUV��2WWR�*�QWKHU��]XJlQJOLFK�ZXU�GHQ� �V�� 4XHOOHQYHU]HLFKQLV��� 6LH� ZXUGHQ� HUJlQ]W� GXUFK� 3UHLVOLVWHQ�� 1RWHQKHIWH�HLQH�3UDNWLVFKH�6FKXOH�]XU�VFKQHOOHQ�XQG�ULFKWLJHQ�(UOHUQXQJ�GHU���W|QLJHQ�0DU�WLQ�7URPSHWH�XQG�HLQLJH�6HOEVWGDUVWHOOXQJHQ�GHU�)LUPD�0DUWLQ��V��/LWHUDWXUOLVWH��
���6HNXQGlUTXHOOHQ$OV�6HNXQGlUTXHOOHQ�GLHQWHQ�9HUHLQV]HLWVFKULIWHQ�E]Z��,QIRUPDWLRQVEOlWWHU�XQG&KURQLNHQ� HLQLJHU� 6FKDOPHLHQ�.DSHOOHQ�� .RUUHVSRQGHQ]� PLW� 0XVLNHUQ�� (ULQQH�UXQJHQ��VRJHQDQQWH�9HWHUDQHQEHULFKWH���$XWRELRJUDSKLHQ�XQG�GLYHUVH�HULQQHUQGH
�� 9JO��]�%��GHQ�-DKUHVEHULFKW�GHU�5)%�%XQGHVOHLWXQJ�I�U�������GHU�DOV�Ä'HU�:HJ�GHV�5)%�ELV+DOOH³��EHUVFKULHEHQ�ZXUGH��� :LGHUVSU�FKOLFKH�=DKOHQDQJDEHQ� GHU� 3ROL]HL�� ZLH� EHLP� ��� 5HLFKVWUHIIHQ� GHU� 50� LP� 6H S�WHPEHU������LQ�.LHO�G�UIWHQ�DXI�EDQDOH�)HKOHU�HLQHV�%HDPWHQ�]XU�FN]XI�KUHQ�VHLQ�
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=HLWXQJVDUWLNHO��GLH��EHUZLHJHQG�DXV�GHU�=HLW�GHU�''5�VWDPPHQ��/HEHQGH�=HLW�]HXJHQ�ZDUHQ�HQWZHGHU�QLFKW�PHKU�DQ]XWUHIIHQ�RGHU�QLFKW�GD]X�]X�EHZHJHQ���EHULKUH�9HUJDQJHQKHLW�$XVNXQIW�]X�HUWHLOHQ��� 'D]X�NDPHQ�IU�KHUH�(UIDKUXQJHQ�DXV%HIUDJXQJHQ�YRQ�3HUVRQHQ��GLH��EHU�DFKW]LJ�-DKUH�DOW�ZDUHQ�� LQ�GHQHQ� LQKDOWOLFKEUDXFKEDUH�,QIRUPDWLRQHQ�GLH�$XVQDKPH�GDUVWHOOWHQ���(EHQVR�ZLH�GLH�.XU]GDUVWHOOXQJHQ� �V��5HJLVWHU��ZDUHQ�GLH�PHLVWHQ�9HUHLQVLQ�IRUPDWLRQHQ� HKHU� LUUHI�KUHQG� DOV� KLOIUHLFK� XQG�Z�UGHQ� HLQHU�P|JOLFKHQ�$QDO\VHGHU� 1DFKNULHJVPXVLNDQWHQ� EHVVHU� GLHQHQ� DOV� HLQHU� .OlUXQJ� KLVWRULVFKHU� =XVDP�PHQKlQJH�DXV�GHU�:HLPDUHU�5HSXEOLN��� (ULQQHUXQJHQ�XQG�$XWRELRJUDSKLHQ� UH�SURGX]LHUWHQ� LQ� GHU� 5HJHO� GLH� �PHLVW� SURSDJDQGLVWLVFKHQ�� 3DUWHLHQGDUVWHOOXQJHQRGHU� KHUDXVUDJHQGH� (UHLJQLVVH�� GLH�� ZLH� DP�%HLVSLHO� GHV�5RWHQ� 7DJHV DXI� )HK�PDUQ��HLQH�OHLFKW�P\WKLVFKH�(UKHEXQJ�HUIDKUHQ�KDEHQ��9HWHUDQHQEHULFKWH��GLH�GHU''5�)RUVFKXQJ�DOV�+DXSWTXHOOH�GLHQWHQ��HUZLHVHQ�VLFK�I�U�HLQH�ZLVVHQVFKDIWOLFKH%HZHUWXQJ�DOV�XQEUDXFKEDU��6LH�N|QQHQ�EHVWHQIDOOV�GD]X�GLHQHQ��(LQVLFKWHQ�SOD�NDWLY� ]X� YHUGHXWOLFKHQ�� XQG� VWHOOHQ� ��ZLH� GLH� REHQ� DQJHVSURFKHQHQ� ,QWHUYLHZV� �HKHU�HLQHQ�LQWHUHVVDQWHQ�*HJHQVWDQG�I�U�GLH�(U]lKOIRUVFKXQJ�GDU�,QWHUYLHZV��GLH�EHVRQGHUV�I�U�GLH�(QWZLFNOXQJ�QDFK������UHOHYDQW�ZDUHQ��I�KUWHGHU�$XWRU�PLW�2WWR�*�QWKHU��GHP�(QNHO�GHV�,QVWUXPHQWHQHUILQGHUV��XQG�GHQ�QDFK�����DNWLYHQ�6FKDOPHLHQ�6SLHOHUQ��XQG�]ZDU�DP�����0lU]������PLW�*HUKDUG�%LW�WHU��6FKDOPHLHQ�2UFKHVWHU�+DPEXUJ� ��LQ�GHU�)ROJH�DOV�,�%LWWHU EH]HLFKQHW��DP���-XOL������PLW�2VNDU�0DWWKLHVHQ��6FKDOPHLHQ�2UFKHVWHU�+DPEXUJ� �� LQ�GHU�)ROJHDOV�Ä,�0DWWKLHVHQ³�EH]HLFKQHW��DP����6HSWHPEHU������PLW�:HUQHU�%UHHGH��.LHOHU-XQJV� �� LQ� GHU� )ROJH� DOV� ,�%UHHGH EH]HLFKQHW� XQG� DP� ���� 0DL� ����� PLW� 2WWR*�QWKHU��3KLOLSSVEXUJ���LQ�GHU�)ROJH�DOV�,�*�QWKHU�EH]HLFKQHW�$XIJUXQG� GHU� QHJDWLYHQ�5HVRQDQ]� EHL� GHU� DQIlQJOLFKHQ�6XFKH� QDFK� ,QIRUPD�WLRQHQ�XQG�*HVSUlFKVSDUWQHUQ�NDP�HV�]X�NHLQHQ�ZHLWHUHQ�,QWHUYLHZV�E]Z��]X�NHL�QHP�ZHLWHUHQ�%ULHIZHFKVHO��(LQLJH�2UFKHVWHU� VFKHLQHQ� VLFK� DXIJUXQG� GHU� SROLWL�VFKHQ�(QWZLFNOXQJ� DXIJHO|VW� ]X�KDEHQ�� XQG� LKUH�0LWJOLHGHU�KDEHQ�GDUDXIKLQ�RI�IHQVLFKWOLFK�HLQHQ�5�FN]XJ�LQV�3ULYDWH�EHJRQQHQ��(LQH�DQJHN�QGLJWH�RUJDQLVDWRUL�VFKH� 1HXEHOHEXQJ� HLQHV� ]HQWUDOHQ� 9HUEDQGHV� GXUFK� 1RUEHUW� %UHHGH� LQ� .LHONRQQWH�I�U�GLH�YRUOLHJHQGH�$UEHLW�QLFKW�PHKU�EHREDFKWHW�ZHUGHQ��'LH�4XHOOHQ�GHU$UFKLYH�LQ�6FKOHVZLJ�XQG�%UHPHQ�KDEHQ�VLFK�DEHU�DOV�DXVJLHELJ�JHQXJ�HUZLHVHQ�XP�HLQH�]XYHUOlVVLJH�$XVVDJH��EHU�GLH�PXVLNDOLVFKHQ�$NWLYLWlWHQ�XQG�9RUVWHOOXQ�JHQ� GHV� 5)%� DOOJHPHLQ� XQG� ]XU� 6FKDOPHL� LP� %HVRQGHUHQ� GHWDLOOLHUW� ]X� WlWLJHQ�'LH� LQWHQVLYH� 6DPPHODUEHLW� GHU� SROLWLVFKHQ� 3ROL]HL� KDW� GD]X� JHI�KUW�� GD�� DXFKDXVUHLFKHQG�2ULJLQDOPDWHULDOLHQ� GHV� 5)%� DXVJHZHUWHW� XQG� VRPLW� GHQ� 3ROL]HLEH�ULFKWHQ� JHJHQ�EHUJHVWHOOW� ZHUGHQ� NRQQWHQ�� $X�HUGHP� LVW� HLQH� JHJHQVlW]OLFK� DU�JXPHQWLHUHQGH�/LWHUDWXU�I�U�GLH�SROLWLVFKH�XQG�PLOLWlULVFKH�'LVNXVVLRQ�YRUKDQGHQ�

�� %HLVSLHOKDIW�HUZlKQW�VHL�1RUEHUW�%UHHGH�DXV�.LHO��GHU�DXIJUXQG�VHLQHU�(UIDKUXQJHQ�ZlKUHQGGHU�16�+HUUVFKDIW�QLFKW�PHKU��EHU�GLH�GDPDOLJH�=HLW�VSUHFKHQ�ZROOWH��� %HLVSLHOKDIW�HUZlKQW�VHL�HLQ�,QWHUYLHZ�PLW�$XJXVWLQ�6RXFK\��� ]�%��+DQQL�:HOOHU��Ä6FKDOPHL���HLQ�,QVWUXPHQW�PLW�ODQJHU�*HVFKLFKWH³��%XVHN��R�-�



;9,,,

'HU�5)%�DOV�7HLO�HLQHU�)URQWNlPSIHUNXOWXU'D� GLH� KLHU� YRUOLHJHQGH� 6FKLOGHUXQJ� XQG�$QDO\VH� GHU�PXVLNDOLVFKHQ�$JLWDWL�RQVNXOWXU� GHV� 5RWHQ� )URQWNlPSIHUEXQGHV QXU� HLQHQ� 7HLO� HLQHU� XPIDQJUHLFKHQ0RQRJUDSKLH�GDUVWHOOW��VROO�YRUDE�NXU]�DXI�GLH�JHVDPWH�$JLWDWLRQ�GHV�%XQGHV�XQGGHVVHQ� 6HOEVWYHUVWlQGQLV� HLQJHJDQJHQ� ZHUGHQ�� 'DV� EHGHXWHQGVWH� (UJHEQLV� GHU$UEHLW�ZDU�GLH�)HVWVWHOOXQJ��GD��HV�VLFK�GDEHL�XP�GLH�FKURQRORJLVFKH�'DUVWHOOXQJXQG� $QDO\VH� HLQHV� 7HLOV� HLQHU� )URQWNlPSIHUNXOWXU� KDQGHOWH�� GLH� GDV� |IIHQWOLFKH/HEHQ�GHU�:HLPDUHU�5HSXEOLN�LQ�JUR�HP�0D�H�EHVWLPPWH��'LH�3UlJXQJ�GHU�HLQ�]HOQHQ�9HUElQGH�DXI�3ROLWLN�XQG�%HY|ONHUXQJ�VWHKW�LQ�NHLQHP�9HUKlOWQLV�]X�VHLQHUQDFKWUlJOLFK� :�UGLJXQJ� E]Z�� (LQVFKlW]XQJ��� (LQHQ� ZHVHQWOLFKHQ� %HVWDQGWHLOGLHVHU� .XOWXU� VWHOOWH� GLH� 7UDGLWLRQ� GHU� NDLVHUOLFKHQ� $UPHH� GDU�� GLH� VLFK� LQ� GHQPHLVWHQ� GLHVHU� SDUDPLOLWlULVFK� DJLHUHQGHQ�9HUElQGH� QDFKZHLVHQ� Ol�W�� ,Q� NHLQHPDEHU� LVW� VLH� VR�XPIDQJUHLFK�YRUKDQGHQ�ZLH� LP�5)%��'RFK� QLFKW� QXU� KLHULQ� OLHJWHLQH� %ULVDQ]�� (V� ]HLJWH� VLFK�� GD�� ÄOLQNH³� �NRPPXQLVWLVFKH�� XQG� ÄUHFKWH³�QDWLRQDOVR]LDOLVWLVFKH�� 9HU]ZHLJXQJHQ� GLHVHU� )URQWNlPSIHUNXOWXU� HLQ� HUVWDXQOL�FKHV�0D��DQ�JOHLFKHU�PLOLWlULVFKHU�6HOEVWYHUVWlQGOLFKNHLW�XQG�6\PEROLN�RIIHQEDU�WHQ��GLH�VLFK�QLFKW�QXU�PLW�HLQHU�*OHLFKVHW]XQJ�GHU�7RWDOLWlW�HUNOlUHQ�ODVVHQ�'LH�$NWXDOLWlW�GLHVHV�KLVWRULVFKHQ�:HUNHV�OLHJW�LQ�GHU�HUNHQQEDUHQ�.RQWLQXLWlWPLOLWlULVFKHU� RGHU� PLOLWDULVWLVFKHU� 9RUVWHOOXQJHQ�� GLH� VLFK� DXV� GHU� NDLVHUOLFKHQ$UPHH� NRPPHQG� �EHU� GHQ�5)%� LQ� GLH�1DWLRQDOH�9RONVDUPHH� GHU�''5� ELV� KLQ]XP�PLOLWlULVFKHQ�8QWHUULFKW�DQ�RVWGHXWVFKHQ�6FKXOHQ�KLQ�EHU�UHWWHWH��0HKU�RGHUZHQLJHU�YHUGHFNW�EHILQGHQ�VLH� VLFK� LQ� MHQHQ�*UXSSLHUXQJHQ��GLH� VLFK�QRFK�KHXWHDXI�MHQH�NRPPXQLVWLVFKH�7UDGLWLRQHQ�EHUXIHQ�
'LH�0LOLWDULVLHUXQJ'LH� PLOLWlUSROLWLVFKHQ� 6WDWLRQHQ� GHV� 1DFKNULHJV�5HLFKHV� ZDUHQ� YRQ� GHQ� %H�VWLPPXQJHQ� GHU�$OOLLHUWHQ� DEKlQJLJ�� ,KUH� )RUGHUXQJHQ� HUODXEWHQ� GHU� 5HJLHUXQJQLFKW�� GDV�0DFKWPRQRSRO�GHV�6WDDWHV� DXIUHFKW]XHUKDOWHQ��'D� ]XGHP�GHU�5DW� GHU9RONVEHDXIWUDJWHQ� LQ� GHU� HQWVFKHLGHQGHQ� 3KDVH� ]ZLVFKHQ� 1RYHPEHU� ����� XQG-DQXDU������HLQH�PLOLWlULVFKH�:HLFKHQVWHOOXQJ�XQWHUODVVHQ�KDWWH��XQG�GLH�*HJQHUGHU� XQJHOLHEWHQ� 5HSXEOLN� LKUH� 9RUVWHOOXQJHQ� PLW� :DIIHQJHZDOW� GXUFKVHW]HQZROOWHQ��VWHXHUWH�'HXWVFKODQG�XQZHLJHUOLFK�DXI�HLQHQ�%�UJHUNULHJ�]X��:HQQ�GLH�VHU� DXFK� QLFKW� DXVVFKOLH�OLFK� RIIHQ� JHI�KUW�ZXUGH�� NDQQ� VHLQH� (LQVWXIXQJ� NDXPDQGHUV�EH]HLFKQHW�ZHUGHQ�
�� %HL� +HLQULFK� $XJXVW� :LQNOHU�� :HLPDU� ����������� 'LH� *HVFKLFKWH� GHU� HUVWHQ� GHXWVFKHQ'HPRNUDWLH��0�QFKHQ�������GXUFKJHVHKHQH�$XIODJH��ILQGHW�HEHQVR�ZLH�EHL�.ODXV�0LFKDHO0DOOPDQQ��.RPPXQLVWHQ�LQ�GHU�:HLPDUHU�5HSXEOLN��6R]LDOJHVFKLFKWH�HLQHU�UHYROXWLRQlUHQ%HZHJXQJ� 'DUPVWDGW� ����� EHLVSLHOVZHLVH� GHU� 56%� �EHUKDXSW� NHLQH� (UZlKQXQJ� PHKU�0DOOPDQQ��GHU�EHVRQGHUV�GLH� UHJLRQDOHQ�)RUVFKXQJVHUJHEQLVVH�GHU� -DKUH������ELV������ LQVHLQH�$UEHLW�HLQEH]RJHQ�KDW��Ol�W�VLFK�LQ�VHLQHU�(LQVFKlW]XQJ�]X�VHKU�YRQ�GLHVHQ�'DUVWHOOX Q�JHQ�OHLWHQ��GLH�GHU�NRPPXQLVWLVFKHQ�*HVFKLFKWVVFKUHLEXQJ�DOO]XKlXILJ�XQNULWLVFK�JHJHQ�EHUVWDQGHQ��6HLQH�]XVlW]OLFK�HLQEH]RJHQHQ�HLJHQHQ�5HFKHUFKHQ�DXV�GHP�6DDUJHELHW�ELHWHQ�HKHUSURYLQ]LHOOH�=XVDW]LQIRUPDWLRQHQ�



;,;

'LH� SROLWLVFKHQ� ,QWHUHVVHQJUXSSHQ� EHQXW]WHQ� XQDEKlQJLJ� YRQ� LKUHU� 5LFKWXQJGDV�6FKXW]DUJXPHQW�DOV�$OLEL�]XU�*U�QGXQJ�E]Z��8QWHUKDOWXQJ�HLQHU�SDUDPLOLWlUL�VFKHQ�7UXSSH��8QG�GLH� IUXVWLHULHUWHQ�XQG�QLFKW� VHOWHQ�DUEHLWVORVHQ�6ROGDWHQ�QDK�PHQ�GLHV�$QJHERW�QXU�DOO]X�EHUHLWZLOOLJ� DQ��'LH�2UGQHUYHUElQGH��6SRUWJUXSSHQ�$UEHLWHUZHKUHQ��)UHLNRUSV�RGHU�WUDGLWLRQDOLVWLVFKHQ�6ROGDWHQJUXSSHQ�YROO]RJHQ�LPZHVHQWOLFKHQ� GLH� JOHLFKH� (QWZLFNOXQJ� ]XU� ]HQWUDOLVWLVFK� JHI�KUWHQ� SDUDPLOLWlUL�VFKHQ�*UXSSH��'HU�=HLWSXQNW�HUJDE�VLFK�I�U�GLH�9HUElQGH�YRQ�OLQNV�ELV�UHFKWV�LQV�EHVRQGHUH�LP�-DKU�������$OOHLQ�GDV�HLQ]LJ�I�U�GLH�5HSXEOLN�VWHKHQGH�VR]LDOGHPR�NUDWLVFK� EHKHUUVFKWH� 5HLFKVEDQQHU� �5%�� YHUI�JWH� EHLVSLHOVZHLVH� �EHU� JXW� GUHL0LOOLRQHQ� 0LWJOLHGHU�� GHU� UHFKWH� 7UDGLWLRQDOLVWHQ�9HUEDQG� 6WDKOKHOP �EHU���������XQG�GLH�=DKOHQ�I�U�GHQ�5)%�VFKZDQNHQ�]ZLVFKHQ�������������3HUVRQHQ�'LH�QDWLRQDOVR]LDOLVWLVFKH�6$�EHJDQQ�LKUH�SURSDJDQGLVWLVFKH�+RFK]HLW�LP�JHVDP�WHQ�5HLFK�HUVW�LQ�GHU�OHW]WHQ�3KDVH�GHU�/HJDOLWlW�GHV�5)%�E]Z��QDFK�GHVVHQ�9HU�ERW�(LQH� 7UDGLWLRQVOLQLH� NRPPXQLVWLVFKHU� 6ROGDWHQJUXSSLHUXQJHQ� XQG� �YHUElQGHUHLFKWH� YRQ� GHU� 6FKZDU]HQ� .DW]H� HLQHU� )RUPDWLRQ�PLW�PLOLWlULVFKHQ� =LHOHQ� DXVGHP�8PIHOG�GHU�%HUOLQHU�2EOHXWH���EHU�GHQ�Ä5RWHQ�6ROGDWHQEXQG³��56%���GHU�DQIDVW� DOOHQ�EHZDIIQHWHQ�$XVHLQDQGHUVHW]XQJHQ� VHLW� VHLQHU�*U�QGXQJ� EHWHLOLJW�ZDUXQG�LP�0DL�-XQL������RIIL]LHOO�DXIJHO|VW�ZXUGH��RKQH�ZLUNOLFK�DXIK|UWH�]X�H[LVWLH�UHQ��ELV�KLQ�]X�GHQ�YHUVFKLHGHQDUWLJVWHQ�2UGQHU�*UXSSHQ�XQG�GHQ�3UROHWDULVFKHQ+XQGHUWVFKDIWHQ�� ]XP� 5)%� XQG� VSlWHU� ]XP� 1RUGGHXWVFKHQ� $UEHLWHUVFKXW]EXQG�1$6%��� GHU�$QWLIDVFKLVWLVFKHQ�*DUGH XVZ��'HXWOLFK�ZLUG� HLQH� (QWZLFNOXQJ� ]X]HQWUDOLVWLVFKHQ�SDUDPLOLWlULVFKHQ�)URQWNlPSIHUYHUElQGHQ��'HU������JHID�WH�%H�VFKOX�� �EHU� GLH� Ä%LOGXQJ� LOOHJDOHU� 2UJDQLVDWLRQHQ� ]XU� 'XUFKI�KUXQJ� V\VWHPDWL�VFKHU�8QWHUJUXQGWlWLJNHLW³��GHU�DXI�GHP�,,��:HOWNRQJUH��GHU�.,�LQ�3HWURJUDG�XQG0RVNDX� JHID�W�ZRUGHQ�ZDU�� ]HLJW� HLQH� YHUJOHLFKEDUH� 7UDGLWLRQVOLQLH�� $XFK� KLHUZXUGH�DXI�2UJDQLVDWLRQVIRUPHQ�GHU�5HYROXWLRQlUHQ�2EOHXWH�]XU�FNJHJULIIHQ�XQGJHKHLPH�PLOLWlULVFKH�$EWHLOXQJHQ�LQV�/HEHQ�JHUXIHQ��GLH�DOV�Ä$SSDUDW³�EH]HLFKQHWZXUGHQ�� $X�HU� HLQHP� 1DFKULFKWHQDSSDUDW� �1�$SSDUDW�� HQWVWDQG� X�D�� HLQ� 0�$SSDUDW��0LOLWlUDSSDUDW�
=ZLVFKHQ�$JLWDWLRQVWUXSSH��5RWHU�$UPHH�XQG�7HUURUJUXSSH
6HOEVWYHUVWlQGQLV�LP�FKURQRORJLVFKHQ�.RQWH[W'HU�5)%�ZXUGH�DP�����-XOL������LQ�+DOOH�JHJU�QGHW��YHUHLQVUHFKWOLFK�HLQJHWUD�JHQ��6DW]XQJ�PLW����3DUDJUDSKHQ���DEHU�SDUDPLOLWlULVFK�RUJDQLVLHUW��'HU�%XQG�ZDUVWUHQJ� KLHUDUFKLVFK� JHJOLHGHUW� �*UXSSH�� =XJ�� .DPHUDGVFKDIW�� $EWHLOXQJ�� 2UWV�JUXSSH�� XQG� OLH�� GHPRNUDWLVFKH� (QWVFKHLGXQJHQ� SUDNWLVFK� QLFKW� ]X�� %HUOLQ� ZDUQLFKW�QXU�6LW]�GHV�%XQGHVYRUVWDQGHV��GLH�GRUWLJH�%XQGHVI�KUXQJ�ZDU�DXFK�I�KUHQGLQ� GHU�$JLWDWLRQ� XQG� EHVWLPPHQG� LQ� GHU� 3ROLWLN�� 1DFK� DQIlQJOLFKHQ� SHUVRQHOOHQXQG�RUJDQLVDWRULVFKHQ�6FKZLHULJNHLWHQ�NDP�HV�DP�����'H]�������]XU�8PELOGXQJGHU�%XQGHVOHLWXQJ��0LW�GHP�9HUVXFK�GHU�Ä=XVDPPHQIDVVXQJ�DOOHU�LP�'HXWVFKHQ5HLFK� ZRKQHQGHQ� .ULHJVWHLOQHKPHU� GHV� :HOWNULHJHV� XQG� GHU� LP� :DIIHQGLHQVW



;;

DXVJHELOGHWHQ� 0lQQHU�� GLH� DXI� GHP� %RGHQ� GHV� SUROHWDULVFKHQ� .ODVVHQNDPSIHVVWHKHQ³��������EHJDQQ�GHU�5)%�VHLQHQ�Ä.DPSI�JHJHQ�QHXH�LPSHULDOLVWLVFKH�.ULH�JH³��RKQH�DOOJHPHLQ�JHJHQ�.ULHJ�]X�VHLQ��'XUFK�GLH�Ä3IOHJH�GHU�.ULHJVHULQQHUXQ�JHQ³�������DOOHUGLQJV�VROOWH�GLH�HUZlKQWH�.OLHQWHO�DQJHVSURFKHQ�XQG�I�U�GLH�3DUWHLEHDUEHLWHW� ZHUGHQ�� (LQ� LQWHUQDWLRQDOHV� 1HW]� YRQ� YHUJOHLFKEDUHQ� 2UJDQLVDWLRQHQ�GLH�DOV�ÄSUROHWDULVFK³�GHILQLHUW�ZXUGHQ�XQG�GLH�)�KUXQJ�GHU�.3G68�DQHUNDQQWHQ�VROOWH�GHP�%XQG�LQ�VHLQHQ�%HVWUHEXQJHQ�KHOIHQ�'LH�0DULQH��GLH�DOV�$XVO|VHU�GHU�5HYROXWLRQ�JDOW��EHNDP�PLW�GHU�Ä5RWHQ 0DUL�QH³� LQ� GHQ�+DIHQVWlGWHQ� HLQH� HLJHQH�$EWHLOXQJ�� GHUHQ� 6WHOOXQJ� DEHU� LP�9HUODXIGHV� %HVWHKHQV� GHV� 5)%� ZLHGHUKROW� PRGLIL]LHUW� ZXUGH�� $OV� -XJHQGRUJDQLVDWLRQZXUGH� GLH� Ä5RWH� -XQJIURQW³�� �5-�� DXIJHEDXW�� GLH�� REZRKO� VLH� WHLOZHLVH� GDV+DXSWNRQWLQJHQW� VWHOOWH�� GHP�5)%� XQWHUJHRUGQHW� ZDU�� 6LH� VROOWH� DEHU� HLQH� QDFKDX�HQ� KLQ� VLFKWEDUH� $JLWDWLRQVSUHIHUHQ]� ELHWHQ�� ,KU� HLJHQHU� $JLWDWLRQVVFKZHU�SXQNW�ZDU�GDV�0lU]DXIJHERW��=XHUVW�I�U�GLH�$XIQDKPH�QHXHU�0LWJOLHGHU�LQ�GLH�5-HLQJHULFKWHW��ZXUGH�HV�VSlWHU�]XP�LQVWLWXWLRQDOLVLHUWHQ�5LWXDO�GHU�ÄhEHUI�KUXQJ�GHU��� -DKUH� DOW� JHZRUGHQHQ�.DPHUDGHQ� LQ� GHQ�5)%³� DXVJHEDXW�� Ä0lGHOV³� GXUIWHQDQIlQJOLFK� LQ�GHP�MXQJHQGOLFKHQ�0lQQHUEXQG�EHGLQJW�PLWZLUNHQ��EHNDPHQ�DEHUDE�0lU]������VXN]HVVLYH�HLJHQH�$EWHLOXQJHQ��$QIlQJOLFK�ZXUGH�LP�*DX�:DVVHU�NDQWH� GLH� %H]HLFKQXQJ� Ä5RWH� )URQWIUDXHQOLJD³� �5))/�� XQG� VSlWHU� 5HLFKVZHLWÄ5RWHU�)UDXHQ��XQG�0lGFKHQEXQG³��5)0%��HLQJHI�KUW�*HJQHU� GHV� 5)%� ZDUHQ� LQ� HUVWHU� /LQLH� GLH� 6R]LDOGHPRNUDWHQ� XQG� EHVRQGHUVGHUHQ�:HKURUJDQLVDWLRQ���GDV�5HLFKVEDQQHU�6FKZDU]�5RW�*ROG��'LH�9RUVWHOOXQJ�GLH�.3'�XQG�5)%�YRP�Ä)DVFKLVPXV³� KDWWHQ�� Ol�W� VLFK� UHGX]LHUHQ� DXI� DOOH�9HU�ElQGH��GLH�QLFKW�LQ�HLQHU�HQJHQ�9HUELQGXQJ�PLW�GHU�3DUWHL�VWDQGHQ��'DUXQWHU�ILHOHQÄ+DNHQNUHX]OHU³� XQG� GHU� WUDGLWLRQDOLVWLVFKH� 6WDKOKHOP� HEHQVR�ZLH� GLH� 6R]LDOGH�PRNUDWLH��/HW]WHUH�ZDU�OHGLJOLFK�LQ�GHU�NXU]HQ�3KDVH�YRQ���������DXVJHQRPPHQ�DOV�GLH�.3'�XQWHU�GHP�6WLFKZRUW�Ä$UEHLWHUUHJLHUXQJ³�YHUVXFKWH��5HJLHUXQJVYHU�DQWZRUWXQJ�XQWHU�LKUHU�/HLWXQJ�]X�HUODQJHQ�'LH�%XQGHVI�KUXQJ�UHJHOWH�LKUH�.RRUGLQLHUXQJVDXIJDEHQ�GXUFK�5XQGVFKUHLEHQXQG�GLH�$XIVWHOOXQJ�YRQ�$UEHLWVSOlQHQ��$E������ZXUGHQ�YRUDE�-DKUHVSOlQH�KHU�DXVJHJHEHQ��GHQHQ�]XVlW]OLFK� �PHLVW�TXDUWDOVZHLVH��GH]LGLHUWH�$QRUGQXQJHQ�XQG9HUIDKUHQVKLQZHLVH� IROJWHQ�� 6LH� HQWKLHOWHQ� 7HUPLQSODQXQJHQ� XQG� $QZHLVXQJHQ]XU� 9RUJHKHQVZHLVH� LQ� GHQ� 2UWVJUXSSHQ� XQG� $EWHLOXQJHQ�� GLH� QLFKW� VHOWHQ� LQVREHUOHKUHUKDIWH� DEJOLWWHQ�� 5LFKWXQJVZHLVHQG� ZDUHQ� GLH� MlKUOLFK� DXVJHULFKWHWH5HLFKVNRQIHUHQ]HQ�0LW�GHU�:DKO�YRQ�(UQVW�7KlOPDQQ�]XP����XQG�:LOOL�/HRZ�]XP����9RUVLW]HQGHQDXI�GHU� ���5HLFKVNRQIHUHQ]� DP����)HEUXDU� ����� LQ�%HUOLQ� EHJDQQ� GLH� 6WDELOLVLH�UXQJ�GHU� LQ]ZLVFKHQ�JU|�WHQWHLOV�GDQLHGHUOLHJHQGHQ�2UJDQLVDWLRQ�� ,P�$SULO�����YHUVRUJWH�GLH�QHXH�%XQGHVOHLWXQJ�GLH�%H]LUNH�PLW�HLQHP�HUVWHQ�DXVI�KUOLFKHQ�
%H�ULFKW� GHV� 5)%
�� GHP� VLH� ÄHWOLFKH� ([HPSODUH³� RUJDQLVDWRULVFKHU� 1DWXU� EHLI�JWHQ�'DV� ZDUHQ� 
5LFKWOLQLHQ� �EHU� $XIJDEHQ� XQG� $XIEDX� GHV� 5)%
�� 
5LFKWOLQLHQ� GHV5-6
�� 
5XQGVFKUHLEHQ��EHU�GDV�9HUKlOWQLV�GHV�5)%�]XU�3DUWHL
��GHQ�(QWZXUI�HLQHV.RPPDQGR�5HJOHPHQWV VRZLH� 
$UEHLWVSOlQH
� XQG� ÄLQIRUPDWRULVFKH� $QZHLVXQ�
�� 'LH�)�KUXQJ�GHV�]XHUVW�JHZlKOWHQ�1DPHQV�Ä5RWHU�-XQJVWXUP³�ZXUGH�GHP�5)%�JHULFKWOLFK�XQWHUVDJW�GD�HV�EHUHLWV�HLQH�UHFKWH�-XJHQGJUXSSH�JOHLFKHQ�1DPHQV�JDE�
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JHQ³�� ,P�0DL������EHVFKOR��GLH����5HLFKVNRQIHUHQ]�DQVWHOOH�GHU�%H]HLFKQXQJHQµ%H]LUN¶�XQG�µ8QWHUEH]LUN¶�GLH�%HJULIIH�µ*DX¶�XQG�µ8QWHUJDX¶�HLQ]XI�KUHQ��� 'LH*DXH� ZDUHQ�� 1LHGHUVDFKVHQ�� :DVVHUNDQWH�� 1RUGZHVW�� 5XKUJHELHW�� 1LHGHUUKHLQ�0LWWHOUKHLQ�� +HVVHQ�:DOGHFN�� +HVVHQ�)UDQNIXUW�� 6DDUJHELHW�� %DGHQ�� :�UWWHP�EHUJ�� 1RUGED\HUQ�� 6�GED\HUQ�� %HUOLQ�%UDQGHQEXUJ�� 0HFNOHQEXUJ�� +DOOH�0HUVH�EXUJ�� 0DJGHEXUJ�$QKDOW�� 2VWVDFKVHQ�� :HVWVDFKVHQ�� (U]JHELUJH�9RJWODQG�� 7K��ULQJHQ��3RPPHUQ��2VWSUHX�HQ��2EHUVFKOHVLHQ��6FKOHVLHQ�XQG�'DQ]LJ���,P�6HSWHPEHU������ZXUGH�VR]XVDJHQ�DOV�YHUEDOH�%HVWlWLJXQJ�GHV�Ä)�KUHUSULQ�]LSV³�GHU�%HJULII�Ä/HLWHU³�LQ�Ä)�KUHU³�XPJHZDQGHOW��� 'LH�KLHUDUFKLVFKH�)XQNWLR�QlUVVWUXNWXU�ODXWHWH�*UXSSHQI�KUHU�� =XJI�KUHU�� .DPHUDGVFKDIWVI�KUHU�� $EWHLOXQJVI�KUHU�� 2UWVJUXS�SHQI�KUHU��8QWHUJDXI�KUHU��*DXI�KUHU�XQG�%XQGHVI�KUHU���'HU�SROLWLVFKH�)�KUHU�����9RUVLW]HQGHU��WUXJ�GLH�Ä*HVDPWYHUDQWZRUWXQJ�I�U�GLH)�KUXQJ�GHU�LKP�XQWHUVWHOOWHQ�)RUPDWLRQHQ³��'HU�WHFKQLVFKH�)�KUHU�KDWWH�GDJHJHQKDXSWVlFKOLFK� I�U� GLH� PLOLWlULVFKH� $XVELOGXQJ� GHU� 0LWJOLHGHU� �.RPPDQGR�5HJOHPHQW� XQG� :HKUVSRUW�� XQG� GLH� 'XUFKRUJDQLVLHUXQJ� �VWUDIIH� 'LV]LSOLQ�� GHU)RUPDWLRQHQ�6RUJH�]X�WUDJHQ��'HU�PHKU�WKHRUHWLVFKH�7HLO�GHU�$XVELOGXQJ�ODJ�EHLPÄ%LOGXQJVREPDQQ³�XQG�GHP�5HVVRUW�%LOGXQJ�'LH�1XW]XQJ�PLOLWlULVFKHU�)RUPHQ�ZXUGH�X�D��PLW�GHU�%HJU�QGXQJ�OHJLWLPLHUW�GD��GHU�5)%�ÄDOV�UHYROXWLRQlUH�)URQWNlPSIHURUJDQLVDWLRQ�ZRKO�GLH�JXWHQ�WHFKQL�VFKHQ�'LQJH�GHV�0LOLWDULVPXV��EHUQHKPHQ³�N|QQH��VRODQJH�HU�ÄVLH�VHLQHQ�=ZHN�NHQ� GLHQVWEDU³�PDFKH�� 'DV� .RPPDQGR�5HJOHPHQW� ZXUGH� VRPLW� ]XP�PDUNDQWH�VWHQ�=HLFKHQ�GHU�hEHUQDKPH�GHV�SUHX�LVFKHQ�0LOLWDULVPXV��GLH�LQ�GLHVHP�)DOO�IDVWKXQGHUWSUR]HQWLJ� ZDU�� /HGLJOLFK� GHU� DOWH� Ä*UX�� GHV�0LOLWlUV³� VROOWH� QLFKW� �EHU�QRPPHQ� ZHUGHQ�� GD� HU� ÄHLQ� =HLFKHQ� GHV� .DGDYHU�*HKRUVDPV� GHV� E�UJHUOLFKHQ.DVWHQJHLVWHV³�EHGHXWH��6WDWWGHVVHQ�WUDW�MHQHU�*UX��VHLQHQ�6LHJHV]XJ�DQ��GHQ�QRFKKHXWH�YLHOH�YHUPHLQWOLFK�/LQNH�RKQH�.HQQWQLV�VHLQHU�+HUNXQIW�EHQXW]HQ�ÄGHU�PLW�GHQ�OlQJVW�DQHUNDQQWHQ�:RUWHQ�
5RW�)URQW
�]XJOHLFK�GDV�6\PERO�XQVHUHV%XQGHV�� GLH� JHEDOOWH� )DXVW� GHV� NODVVHQEHZX�WHQ� $UEHLWHUV�� LQ� (UVFKHLQXQJEULQJW��%HJHJQHQ�VLFK�.DPHUDGHQ�LQ�8QLIRUP�RGHU�PLW�$E]HLFKHQ��VR�EHJU��HQVLH� VLFK�PLW� 
5RW�)URQW�
�XQG�VFKQHOOHP�+HEHQ�GHV� UHFKWHQ�8QWHUDUPHV�PLW� JH�EDOOWHU� )DXVW� LQ� VHQNUHFKWHU� 6WHOOXQJ�� ,P� JHVFKORVVHQHQ� =XJH� JU��HQ� QXU� GLH)�KUHU�GXUFK�)DXVWKHEHQ�³�Ä'LH��EULJHQ�.DPHUDGHQ�QHKPHQ�VWUDIIH�+DOWXQJ�DQXQG�ZHQGHQ�GHQ�.RSI�QDFK�GHU�*UX�VHLWH�³'D��GLH�8QLIRUPLHUXQJ�NHLQHVIDOOV�QXU�VWUDWHJLVFKH�hEHUOHJXQJHQ�ZDUHQ��VRQ�GHUQ� VLFK� LP�*HJHQWHLO� GLH� HLJHQH�:HUWYRUVWHOOXQJHQ� HLQHV� JUR�HQ� 7HLOV� GHU� ]XGHP�=HLWSXQNW�SROLWLVFK�EHVWLPPHQGHQ�*UXSSLHUXQJ�GDKLQWHU�YHUEDUJHQ��PDFKWHQEHVRQGHUV�/HRZV�:RUWH�DXI�GHU����5HLFKVNRQIHUHQ]������GHXWOLFK��DOV�HU��EHU�GLHÄ(LQKHLWOLFKNHLW�GHV�$XIWUHWHQV�QDFK� LQQHQ�XQG� DX�HQ³�SKLORVRSKLHUWH��$XFK�GLH6WHOOXQJQDKPHQ�]XP�,,��5HLFKVWUHIIHQ�ZDUHQ�]LHPOLFK�HLQKHLWOLFK��'HU�$XIPDUVFK
�� )LQNHU��6�����QHQQW�DOV�*UXQG�GLH�'HPRQVWUDWLRQ�GHU�RUJDQLVDWRULVFKHQ�8QDEKlQJLJNHLW�J H�JHQ�EHU�GHU�.3'��6FKXVWHU��6�����EHQHQQW�DOV�,QLWLDWRU�GHV�$QWUDJV�]XU����5HLFKVNRQIHUHQ]7K�ULQJHQ��RKQH�DOOHUGLQJV�1lKHUHV�]X�HUOlXWHUQ��� )LQNHU��6����I��� %/�5XQGVFKU��Y������������� (EG�
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GHU� Ä6ROGDWHQ�GHU�5HYROXWLRQ³�E]Z��GLH� Ä+HHUVFKDX�GHU�5RWHQ�6ROGDWHQ³�ZXUGHDOV�ÄJHOXQJHQHV�PLOLWlULVFKHV�6FKDXVSLHO³�EH]HLFKQHW�0LW�GHU�5�FNNHKU�]XU�7DNWLN�GHU� VWULNWHQ�(LQKHLWVIURQW�YRQ�XQWHQ�QDFK�GHU���5HLFKVNRQIHUHQ]�YRP�����0lU]������ LP�'�VVHOGRUIHU�9RONVKDXV�ZXUGH� LP�ZH�VHQWOLFKHQ�GLH�)HVWLJXQJ�GHU�PLOLWlULVFKHQ�6WUXNWXU� GHV�5RWHQ�)URQWNlPSIHUEXQ�GHV�EHVWlWLJW��'LH�EHVRQGHUV�LQ�GHU�$QIDQJVSKDVH�GHV�5)%�DXVJLHELJ���]X�NHLQHQ=HLWSXQNW�DXVJHVHW]WHQ� ��PLOLWlULVFKHQ�hEXQJHQ� �LQNOXVLYH�GHU�hEXQJ�GHV�.RP�PDQGR�5HJOHPHQWV� XQG� GHV�:HKUVSRUWV��ZXUGHQ� LQWHQVLYLHUW�� %HUHLWV� LP�+HUEVW����� KDWWH� GLH� %XQGHVI�KUXQJ� DQJHRUGQHW�� GD�� LP� 6RPPHU� �����ZHQLJHU� $XI�PlUVFKH�XQG�5RWH�7DJH GXUFKJHI�KUW�ZHUGHQ� VROOWHQ��GD�RIW� ÄGLH�%HWHLOLJXQJ� DQGHQ�7UHIIHQ�]X�Z�QVFKHQ��EULJ³�OLH�H��$OV�8UVDFKH�ZXUGH�GLH�(LQI|UPLJNHLW�GHV3URJUDPPV� EHLP�$EODXI� GHU�5RWHQ� 7DJH �ÄDEHQGV� (PSIDQJ��PRUJHQV�:HFNHQ�PLWWDJV�3ODW]NRQ]HUW�� QDFKPLWWDJV�'HPRQVWUDWLRQ� XQG� GDQQ�$EPDUVFK³�� DQJHVH�KHQ��$OV�ÄGDV�ZHVHQWOLFKVWH��ZDV�XQVHUH�$XIPlUVFKH�YRQ�GHQHQ�DQGHUHU�2UJDQL�VDWLRQHQ��DXFK�GHV�.-9'��XQWHUVFKHLGHW³��ZXUGH�DQ�HUVWHU�6WHOOH�ÄXQVHU�HLQKHLWOL�FKHV�VWUDIIHV�$XIWUHWHQ³�JHQDQQW��'LHVHU�(LQGUXFN�P�VVH�GXUFK�JOHLFKH�.OHLGXQJ�JOHLFKHQ�6FKULWW�VRZLH�JXWHV�(LQKDOWHQ�GHU�*UXSSHQ��XQG�=XJDEVWlQGH�QRFK�YHU�VWlUNW�ZHUGHQ��6R�YHUlQGHUWH�VLFK�GHU�DJLWDWRULVFKH�&KDUDNWHU�GHV�5)%�GXUFK�GLH9HUlQGHUXQJ� GHU� SROLWLVFKHQ� 9RUJDEHQ� YLVXHOO� XQG� RUJDQLVDWRULVFK�� 1HEHQ� GHUKlXILJHUHQ�%HWRQXQJ�GHU�'LV]LSOLQ�ZXUGH�EHVRQGHUV�GLH�$XVELOGXQJ�GHV�5)%�DOV.DPSIWUXSSH�PLW�PLOLWlULVFKHP�=HUHPRQLHOO�YHUVWlUNW�Ä'HVKDOE�LVW�HV�JXW��ZHQQ�YRU�MHGHP�$XIPDUVFK�HLQ�$SSHOO��YRU�MHGHP�JU|VVHUHQ$XIPDUVFK�XQG�MHGHU�JU|VVHUHQ�.DPSDJQH�HLQ�*HQHUDODSSHOO�DQJHVHW]W�ZLUG�>«@6ROFKH�$SSHOOH�G�UIHQ�QLFKW�]X�HLQHU�6SLHOHUHL�ZHUGHQ��VRQGHUQ�P�VVHQ�HLQ�HUQ�VWHV�*HSUlJH�KDEHQ�³(V�VHL�GDUDXI�]X�DFKWHQ��ÄGDVV�GHU�*HQHUDODSSHOO�QLFKW�QXU�I�U�GLH�2UJDQLVDWLRQJLOW³��VRQGHUQ�ÄVFKRQ�DOV�HUVWH�|IIHQWOLFKH�.XQGJHEXQJ�]X�EHWUDFKWHQ�LVW��-H�PHKU3XEOLNXP��GHVWR�EHVVHU���=XP�*HQHUDODSSHOO�NDP�GDV�$EQHKPHQ�GHU�7UXSSH�GHV%XQGHVI�KUHUV� (UQVW� 7KlOPDQQ� XQG� GLH� $XVULFKWXQJ� YRQ� *UR�YHUDQVWDOWXQJHQXQG�GHU�JHPHLQVDP�IHLHUOLFK�JHOHLVWHWH�6FKZXU�GHU�5RWHQ�)URQWNlPSIHU�=XU�LQQHURUJDQLVDWRULVFKHQ�9HUEHVVHUXQJ�VROOWHQ�DE������LP�6RPPHU���DOV�$O�WHUQDWLYH�]X�GHQ�NDPHUDGVFKDIWOLFKHQ�$EHQGHQ�LP�:LQWHU���$XVPlUVFKH�XQG�JH�PHLQVDPH�=XJ��XQG�*UXSSHQIDKUWHQ�VWDWWILQGHQ��EHL�GHQHQ�GLH�2UWVJUXSSHQ�RGHU$EWHLOXQJHQ�LQ�GHU�1lKH�HLQHV�2UWHV���P|JOLFKVW�DQ�HLQHP�6HH���HLQ�/DJHU�EH]LH�KHQ�N|QQWHQ�� ,Q� LKUHQ�5LFKWOLQLHQ� ]XU� 6RPPHUDUEHLW� GHU�5- ]HLFKQHW� GLH�%)� HLQYRQ� 3IDGILQGHULGHDO� XQG�.ULHJVHUOHEQLVVHQ� EHVWLPPWHV� %LOG�� 'LH� -XQJHQ� VROOWHQGXUFK� HLQH� VSH]LHOOH� 
6FKXOXQJ
� YRUEHUHLWHW�ZHUGHQ��'LHVH� KDWWH� ]ZHL�+DXSWVWR��ULFKWXQJHQ��=XP�HLQHQ�VROOWHQ�GLH�SDUWHLSROLWLVFKHQ�/HKUHQ�YHUPLWWHOW�ZHUGHQ�XQG]XP�DQGHUHQ�JDOW�HV��GHQ�0DQJHO�DQ�JHHLJQHWHP�)�KUHUSHUVRQDO�DE]XVWHOOHQ��%HL�GH�$VSHNWH�ZXUGHQ�LQ�GHP�HUVWHQ�5HLFKVIHULHQODJHU�GHU�5- LQ�7DPEDFK�'LHWKDU]EHL�*RWKD�LP�7K�ULQJHU�:DOG�YRP��������-XOL������DQJHJDQJHQ��ELV�]XP����-XQLNRQQWHQ�VLFK�GLH�EHWUHIIHQGHQ�-XJHQGOLFKHQ�DQPHOGHQ���*HGDFKW�ZDU�HV�DOV�)�K�UHU�/DJHU��LQ�GHP�$QVFKDXXQJVXQWHUULFKW�HUWHLOW�ZXUGH��ÄZLH�HLQ�/DJHU�GHU�5-��DOV:RFKHQHQG��� PHKUWlJLJHV�� $EWHLOXQJV��� 8QWHUJDX�� RGHU� *DXODJHU�� GXUFK]XI�K�UHQ³� VHL�� 'DV� QDFK� 
%R\�6FRXW
�*UXQGVlW]HQ� SUDNWL]LHUWH� /DJHU� I�KUWH� VSRUWOLFKHhEXQJHQ� GXUFK�� ����� IROJWH� GLH� ,QWHQVLYLHUXQJ� GHU� PLOLWlUSROLWLVFKHQ� 6FKXOXQJ
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XQG� :LHGHUHLQI�KUXQJ� GHV� SODQPl�LJHQ� :HKUVSRUWV� XQG� GDV� .ULHJVVSLHO� IDQGVWlUNHU�(LQJDQJ�LQ�GLH�/DJHU�GHU�5-�3HUPDQHQW�EHWRQW�ZXUGH�GLH�PLOLWlULVFKH�2UGQXQJ�XQG�'LV]LSOLQ��%HUHLWV�EHLP$QWUHWHQ� GHU� MHZHLOLJHQ� )RUPDWLRQ� EHJDQQ� HLQH� 3UR]HGXU� QDFK� PLOLWlULVFKHP9RUELOG�� EHL� GHU� GLH�0HOGXQJHQ� ÄLQ� VWUDPPHU�+DOWXQJ�PLW� ]XP�*UX�� HUKREHQHU)DXVW³� ]X� JHVFKHKHQ� KDWWHQ�� (LQHU� DOV� 
.DGDYHUJHKRUVDP
� EH]HLFKQHWHQ�PLOLWlUL�VFKHQ� 'LV]LSOLQ� ZXUGH� GLH� 
SUROHWDULVFKH
� HQWJHJHQJHVWHOOW�� GHUHQ� 0HUNPDO� GLHÄIUHLZLOOLJH�(LQRUGQXQJ�XQG�%HIROJXQJ�GHU�$QZHLVXQJHQ�EHLP�$QWUHWHQ�XQG� LP0DUVFK³� HEHQVR� VHL�ZLH� GDV� GLV]LSOLQLHUWH� Ä(LQVHW]HQ� I�U� GLH� 'XUFKI�KUXQJ� GHUJHID�WHQ�%HVFKO�VVH³��'D��GLH�LQ�GHU�VSlWHUHQ�3KDVH�DXFK�DOV�ÄHLVHUQH�'LV]LSOLQ³EH]HLFKQHWH� Ä(LQRUGQXQJ³� NHLQHQ� ZLUNOLFKHQ� 8QWHUVFKLHG� GDUVWHOOWH�� ]HLJW� GLH%HVWLPPXQJ��GD��ÄDOOHQ�$QRUGQXQJHQ�GHU�VHOEVWJHZlKOWHQ�)�KUHU�>«@�XQEHGLQJW)ROJH�JHOHLVWHW�ZHUGHQ³�P�VVH��(V�EHVWDQG�*UX�SIOLFKW�'LH�VWlUNHUH�0LOLWDULVLHUXQJ�YRQ�.3'�XQG�5)%�VHLW������JLQJ�PLW�HLQHU�VWlUNH�UHQ�$JJUHVVLYLWlW�DXI�GHU�6WUD�H�XQG�GHU�KlXILJHUHQ�%HWRQXQJ�HLQHU�DQJHVWUHEWHQLQWHUQDWLRQDOHQ�5RWHQ�$UPHH�HLQKHU� �V��R����(UVWH�$QVlW]H�]HLJWHQ�VLFK�GXUFK�GLH(LQEH]LHKXQJ�YRQ�JOHLFKJHVLQQWHQ�2UJDQLVDWLRQHQ�LQ�GHU�6FKZHL]��LQ�/RWKULQJHQ�)UDQNUHLFK��gVWHUUHLFK��6FKOHVLHQ�RGHU�GHU�7VFKHFKRVORZDNHL�'LH�9HUELQGXQJ�HLQHU� VWlUNHUHQ�*HZLFKWXQJ�GHV�3KlQRPHQV��GDV�DOV� ,QWHUQD�WLRQDOLVPXV EHQDQQW� ZRUGHQ� ZDU�� PLW� GHP� 3RVWXODW� GHU� 9HUWHLGLJXQJ� GHVÄ9DWHUODQGHV� GHU� :HUNWlWLJHQ³�� GHU� 6RZMHWXQLRQ�� ZXUGH� ]XQHKPHQG� HPRWLRQDOXQG� SURSDJDQGLVWLVFK� PLW� HLQHP� 5�FNJULII� DXI� �EHUOLHIHUWH� (LGHVULWXDOH� IHVWJH�VFKULHEHQ�� ,QWHUQDWLRQDOLVPXV�DOV�GXUFK�GLH�*HVHOOVFKDIW�JHKHQGH�.ULHJVIURQW� HU�IRUGHUWH� HLQH� 9HUODJHUXQJ� GHV� 9DWHUODQG�%HJULIIV� �GLH� VLFK� MHGRFK� NHLQHVZHJVHLQKHLWOLFK� YROO]RJ� �� V�X���� RKQH� LKQ� MHGRFK� VHLQHU� HPRWLRQDOHQ� XQG� P\WKRORJL�VFKHQ� 6WHOOXQJ� ]X� HQWOHGLJHQ�� 'LH� 
(LQKHLWVIURQW� YRQ� XQWHQ
� EHNDP� ]XQHKPHQGHLQHQ�PLOLWlULVFK�VWUDWHJLVFKHQ�6LQQ��GHU�VLFK�VSlWHU�DXFK�LQ�HLQHU�9HUlQGHUXQJ�GHU
$QWLNULHJV
�)RUPHO�]X� 
%�UJHUNULHJ�GHP�LPSHULDOLVWLVFKHQ�.ULHJ
�GHXWOLFK�]HLJWH�'LH�ZLGHUVSU�FKOLFKH�+DOWXQJ�]ZLVFKHQ�,QWHUQDWLRQDOLVPXV�DOV�VWUDWHJLVFKH�.RP�SRQHQWH��.ULHJVIURQW��XQG�LGHRORJLVFKH�4XDOLWlW�HLQHUVHLWV� VRZLH�DOV�HLQH�$QOHK�QXQJ�� GLH� ELV� ]XU� XOWLPDWLYHQ�$EKlQJLJNHLW� YRQ� GHU� 6RZMHWXQLRQ� JLQJ�� DQGHUHU�VHLWV��I�KUWH�LP�+HUEVW������YRQ�GHU�.DPSDJQH����-DKUH�6RZMHWXQLRQ ]XU�3ODQXQJLQWHUQDWLRQDOLVWLVFKHU� .RPSRQHQWHQ� I�U� ������ ,P�0LWWHOSXQNW� VROOWH� GLH� /RVXQJÄ9HUWHLGLJXQJ� GHU� 6RZMHWXQLRQ�� GHV� VR]LDOLVWLVFKHQ� 9DWHUODQGHV GHU� JDQ]HQ:HOW��VWHKHQ��'HU�%HJULII�GHV�9DWHUODQGHV VROOWH�LQ�GHU�3URSDJDQGD�DXI�ÄGHQ�%H�JLQQ�GHV�.DPSIHV�GHU�%RXUJHRLVLH�JHJHQ�GLH�5RWH�)URQW�DOV�
YDWHUODQGVORVH�*HVHO�OHQ
��]XU�FNJHI�KUW�ZHUGHQ��GLH�GHQ�5)%�HQWJHJHQ�GHU�KLVWRULVFKHQ�:DKUKHLW�]XP.ULHJVJHJQHU�YRQ������PDFKWH�� ,QVEHVRQGHUH�GHU�VWlUNHU� LQ�GHQ�0LWWHOSXQNW�JH�U�FNWH�7HUPLQXV�9DWHUODQG EHNDP�LQ�9HUELQGXQJ�PLW�GHQ�%�UJHUNULHJVORVXQJHQXQG�GHP�YHUVWlUNW�EHWULHEHQHQ�,QWHUQDWLRQDOLVPXVIRUGHUXQJHQ�VHLQHQ�NRPPXQLVWL�VFKHQ� &KDUDNWHU�� $OV� 5HVXOWDW� GHU� 'LVNXVVLRQ� XP� GLH� DOOJHPHLQH� :HKUSIOLFKWZXUGH�HU�]�%��PLW�GHQ�UHDNWLRQlU�QDWLRQDOLVWLVFKHQ�3DUROHQ�%OXW�XQG�/HEHQ LQ�GLHHLJHQH�6SUDFK��XQG�:HUWYRUVWHOOXQJ��EHUQRPPHQ�,Q�'LVNXVVLRQHQ�XP�PHLQH�$UEHLWVHUJHEQLVVH�ZXUGH�DQ�PLFK�GLH�)UDJH�KHUDQ�JHWUDJHQ��ZDUXP�LFK�GHQ�5)%�DXFK�DOV�ÄGHXWVFKH�5RWH�$UPHH³�EH]HLFKQHW�KDEH�
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REZRKO� GLHVH� %H]HLFKQXQJ� ELVODQJ� XQ�EOLFK� VHL�� 'LH� %HJU�QGXQJ� GDI�U� LVW� HLQ�IDFK���'LH� UXVVLVFKH� Ä5RWH� $UPHH³�ZDU� GHQ� UHEHOOLHUHQGHQ� GHXWVFKHQ� 6ROGDWHQ� YRQ%HJLQQ�DQ�HLQ�9RUELOG�� ,Q�GHQ�=HLWHQ� UHYROXWLRQlUHU�7XUEXOHQ]HQ�ZXUGH�DQIlQJ�OLFK� GLH� %H]HLFKQXQJ� Ä5RWH� $UPHH³� ZLH� VHOEVWYHUVWlQGOLFK� EHQXW]W� �� YRQ� GHQ.DPSIJUXSSHQ�GHV�6SDUWDNXV��LQ�0�QFKHQ�LQ�GHU�%D\HULVFKHQ�5lWHUHSXEOLN�RGHULP� 5XKUNDPSI� �5RWH� 5XKUDUPHH�� $XFK� 0DOOPDQQ� JHEUDXFKW� VLH� LQ� GHU� hEHU�VFKULIW� VHLQHV� ]ZHLWHQ� .DSLWHOV� Ä1LVFKHQJHVHOOVFKDIW� RGHU� URWH� $UPHH"³�� $OOHU�GLQJV�EHWUDFKWHW�HU� LQ�GHU�GDUXQWHU�JHI�KUWHQ�'LVNXVVLRQ�GLH�JHVDPWH�3DUWHL��ZDVZHQLJ�6LQQ�PDFKHQ�G�UIWH��GD�GHU�]ZHLWH�7HLO�VHLQHU�)UDJHVWHOOXQJ�K|FKVWHQV�I�UGHQ�0�$SSDUDW�GHU�.3'��V��X���LQ�%HWUDFKW�NlPH��/HGLJOLFK�LQ�VHLQHU�%HXUWHLOXQJEH]�JOLFK� GHV�5)%�QlKHUW� HU� VLFK� GLHVHU� )UDJH� HUQVWKDIW� DQ� �GRUW� QHQQW� HU� YLHOH$UJXPHQWH��GLH�DOOH�DXI�GHQ�5)%�]XWUHIIHQ��DEHU�HEHQ�LPPHU�QXU�MHZHLOV�DXI�HLQHQ7HLO�GHV�%XQGHV�E]Z��HLQH�EHVWLPPWH�,QWHUHVVHQJUXSSH���0DOOPDQQV�%HXUWHLOXQJGHV� 5)%� DOV� Ä$QWZRUW� DXI� GLH� UHYROXWLRQlUH� )ODXWH� LQ� GHU� 3KDVH� GHU� UHODWLYHQ6WDELOLVLHUXQJ³�� EHU�FNVLFKWLJW� QLFKW�� GD�� HLQH� GHUDUWLJH� )ODXWH� EHUHLWV� ]XU� =HLWGHU�3UROHWDULVFKHQ�+XQGHUWVFKDIWHQ UHDO�YRUKDQGHQ�ZDU��6HLQ�DEVFKOLH�HQGHV�(U�JHEQLV��ÄGLH�YRUEHUHLWHQGH�6FKDIIXQJ�HLQHU�URWHQ�$UPHH³�VHL�ÄLQ�'HXWVFKODQG�HLQH8WRSLH³��]LWLHUW�PLW�:ROIJDQJ�YRQ�:LVNRZ�OHGLJOLFK�HLQH�QHJDWLYH�6WHOOXQJQDKPH�GHUHQ�$EVHQGHU�DX�HUGHP�]X�MHQHP�=HLWSXQNW�GHP�0�$SSDUDW�GHU�3DUWHL�DQJHK|U�WH�� GHVVHQ�0LWJOLHGHU� GHQ�5)%� �EHUZLHJHQG� DOV�.RQNXUUHQ]� DQVDKHQ� XQG� VHLQH*U�QGXQJ�DEOHKQWHQ��$X�HUGHP�VWHOOW�GLH�%HZHUWXQJ�Ä8WRSLH³�NHLQHQ�%HOHJ� I�UGLH�1LFKW�([LVWHQ]�HLQHU�5RWHQ�$UPHH�GDU��$XFK�GLH�GLOHWWDQWLVFKH�'XUFKI�KUXQJGHV�$XIVWDQGVYHUVXFK�GHV�-DKUHV�������GHU�NDXP�DOV�5HYROXWLRQVYHUVXFK�]X�ZHU�WHQ� LVW�� ZDU� Ä8WRSLH³� XQG�ZXUGH� GRFK� YRQ� I�KUHQGHQ� UXVVLVFKHQ� 3ROLWLNHUQ� XQG*HQHUlOHQ�VRZLH�GHU�/HLWXQJ�GHU�.3'�EHJRQQHQ�0D�JHEOLFK� EHL� GHU� *U�QGXQJ� GHV� %XQGHV� ZDU� GLH� YRP� (..,� EHVFKORVVHQH,QWHQWLRQ�6LQRZMHZV��GLH�GLH�%HLEHKDOWXQJ�GHU�)UDJH�GHV�EHZDIIQHWHQ�$XIVWDQGHVXQG�GHU�(UREHUXQJ�GHU�0DFKW�EHLQKDOWHWH��'HP�5)%�ZXUGH�DOV�1DFKIROJHRUJDQL�VDWLRQ�GHU�3UROHWDULVFKHQ�+XQGHUWVFKDIWHQ DXFK�GHUHQ�)XQNWLRQ�DOV�$XII�OOPDVVHI�U�GHQ�0�$SSDUDW� ]XJHRUGQHW��� %HVWlWLJW�ZLUG�GLHVH�(LQVFKlW]XQJ� LP�ZHLWHUHQ9HUODXI�EHLVSLHOVZHLVH�GXUFK�GLH�6FKLOGHUXQJ�GHV�LQWHUQHQ�6]HQDULRV�QDFK�GHP�,,�5HLFKVWUHIIHQ��DOV�GLH�%XQGHVOHLWXQJ�$XVVFKUHLWXQJHQ�YRQ�6HLWHQ�GHV�5)%�DXI�GLH/LQNHQ�LQ�3DUWHL�XQG�%XQG�VFKRE�� ,Q�GLHVHU�3KDVH�GHU�VWULNWHQ�'XUFKKDOWXQJ�GHV
�� =XU� IROJHQGHQ� NXU]HQ� 'LVNXVVLRQ� V�� :HUQHU� +LQ]H�� 6FKDOPHLHQNOlQJH� LP� )DFNHOVFKHLQ�+DPEXUJ������.DS����XQG�GLH�GRUW�DQJHJHEHQH�/LWHUDWXU��� 0DOOPDQQ�� 6�� ����� V�� .DS� ��� (LQ� ZHVHQWOLFKHU� )DNWRU� HLQHU� ]HLWZHLVHQ� 6WDELOLVLHUXQJ� LQ'HXWVFKODQG�ZDUHQ�GLH�1LHGHUODJHQ�GHU�/LQNHQ�XQG�GHU�5HFKWHQ�YRQ�������6LH�ZDU�I�U�GLH*U�QGXQJ�GHV�5)%�YRQ�JU|�HUHU�%HGHXWXQJ�DOV�GLH�|NRQRPLVFKH��GLH�VLFK�I�U�GLH�0LWJOLHGHUGHV�%XQGHV�RKQHKLQ�HUVW�VSlWHU���QLFKW�����������EHPHUNEDU�PDFKWH��� 9JO��GD]X�6������,Q�HLQHP�6FKUHLEHQ�GHU�=HQWUDOH�GHU�.3'�DQ�GLH�%H]LUNVOHLWXQJ�:DVVHUND Q�WH�ZLUG�GLH�HQJH�=XVDPPHQDUEHLW�LP�)HEUXDU������]ZLVFKHQ�5)%�XQG�0��/HLWXQJ�HLQHUVHLWVVRZLH�GHP�2�'��DQGHUHUVHLWV�GHXWOLFK��GLH�VLFK�]XVlW]OLFK�LQ�GHU�3HUVRQ�0D[�(QJHOV�]HLJWH�GHU�/HLWHU�GHU�=HQWUDO�$JLWSURS�GHU�.3'�XQG�LP�5HVVRUW����LQ�GHU�/HLWXQJ�GHV�5)%��VRZLHJOHLFK]HLWLJ�LP�5HVVRUW����GHU�5HLFKV�0�/HLWXQJ�WlWLJ�ZDU��$X�HUGHP�JHKW�DXV�GHP�EHLOL H�JHQGHQ�5XQGVFKUHLEHQ�KHUYRU��GD��GHU�5)%�ÄDOV�µDNWLYH�.DPSIWUXSSH¶�LP�%HGDUIVIDOOH�GHU0�/HLWXQJ�XQWHUVWHOOW�ZLUG³�
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/HJDOLWlWVNXUVHV�ZXUGH� QLFKW� GLH� )UDJH� GHV� $XIVWDQGHV� SUREOHPDWLVLHUW�� VRQGHUQOHGLJOLFK�GHU�=HLWSXQNW�$XFK�EHLP�:HKUVSRUW�]HLFKQHWH�VLFK�HLQH�GHXWOLFKH�(QWZLFNOXQJ�YRQ�GHQ�UHL�QHQ� 0DUVFKLHU��� ([HU]LHU�� XQG� 6SRUW�EXQJHQ� ]X� SUD[LVEH]RJHQHQ� PLOLWlULVFKHQhEXQJHQ�DE��(UJlQ]HQG�]XP�:HKUVSRUW��%R[HQ��-LX�-XWVX�RGHU�6FKLH�HQ��ZXUGHQ*HOlQGHPDUVFK�XQG���EXQJHQ�]XQHKPHQG�XP�ZHKUVSRUWOLFKH�3UDNWLNHQ�ZLH��(QW�IHUQXQJVVFKlW]HQ�� 'HPRQVWUDWLRQV�EXQJHQ�� .DUWHQOHVHQ� RGHU� 0RUVH�$OSKDEHW�(UOHUQHQ�HUJlQ]W��� 'DV�Ä5lXEHU�XQG�6FKDPSDPSHO³�6SLHO�ZXUGH�YRQ�NRQNUHWHQPLOLWlULVFKHQ�3ODQVSLHOHQ�DEJHO|VW��%HL�HLQHU�hEXQJ�Ä:HL�³�JHJHQ�Ä5RW³�DP����-XQL������ LQ�GHQ�+RKEXUJHU�%HUJHQ� LQ�GHU�1lKH�YRQ�/HLS]LJ�ZDUHQ�GLH�$XIJD�EHQVWHOOXQJHQ�EHLGHU�*UXSSLHUXQJHQ�NODU�XPULVVHQ�XQG�ODVVHQ�NHLQHQ�=ZHLIHO�DQLKUHU� (LQRUGQXQJ� DOV� PLOLWlULVFKHV� .DPSIV]HQDULR� ]ZLVFKHQ� ZHL�HQ� XQG� URWHQ7UXSSHQ�]X�(LQH�6HOEVWGHILQLWLRQ�GHV�5)%�DOV�Ä5RWH�$UPHH³�G�UIWH�LQ�GHQ�HUVWHQ�GUHL�-DK�UHQ�DXIJUXQG�GHU�HLJHQHQ�1LHGHUODJHQ���EHVRQGHUV�MHQHU�YRQ��������X�D��DXV�0DQ�JHO� DQ� 6HOEVWYHUWUDXHQ� XQG� GHU� HQRUPHQ�hEHUK|KXQJ� GHU� UXVVLVFKHQ�0LOLWlUIRU�PDWLRQ�]X�HUNOlUHQ�VHLQ��0LW�GHP�]HKQWHQ�-DKUHVWDJ�GHU� UXVVLVFKHQ�5RWHQ�$UPHHIDQG�LKU�1DPH�YHUVWlUNW�(LQJDQJ�LQ�GLH�3URSDJDQGD�YRQ�3DUWHL�XQG�%XQG��%HUHLWVLP� 9RUIHOG� GHU� 9HUlQGHUXQJ� GHU� 3ROLWLN� DE� FD�� ����� ZXUGHQ� GHP� 5)%� DEZHL�FKHQGH� %H]HLFKQXQJHQ� JHJHEHQ� �]�%�� Ä:HKURUJDQLVDWLRQ� GHV� 3UROHWDULDWV³��� GLHVLFK� QDFK� YROO]RJHQHU� 5LFKWXQJVlQGHUXQJ� NRQNUHWLVLHUWHQ�� 'HU� �������� SURNOD�PLHUWHQ�Ä6FKDIIXQJ�HLQHU�5RWHQ�:HKULQWHUQDWLRQDOH�GHV�3UROHWDULDWV³�JLQJ�GLH�VHLW�����YHUVXFKWH�(LQEH]LHKXQJ�DXVOlQGLVFKHU�Ä%UXGHURUJDQLVDWLRQHQ³�YRUDXV��GHUHQPLOLWlULVFKHU� &KDUDNWHU� QDFK� DQIlQJOLFKHP�$XVWDXVFK� YRQ�*UX�DGUHVVHQ� ]XQHK�PHQG�GHXWOLFKHU�ZXUGH��'LH�'DUVWHOOXQJ�GHU�5RWHQ�$UPHH DOV�Ä,QWHUQDWLRQDOH�$U�PHH�GHV�:HOWSUROHWDULDWV³�PLW�GHP�Ä)�KUHU³�6WDOLQ��GLH�PLW�GHU� YHUVWlUNWHQ�3UR�NODPDWLRQ�GHV�Ä%�UJHUNULHJV�GHP�LPSHULDOLVWLVFKHQ�.ULHJ³�HLQKHUJLQJ�� OLH��GDQQRIIHQVLFKWOLFK�DXFK�GLH�GHPRQVWUDWLYH�'DUVWHOOXQJ�GHU�5-�DOV�ÄGLH�M�QJVWHQ�5HNUX�WHQ�GHU�5RWHQ�$UPHH³���VHOEVW�]X�,Q�GHU�DQJHVSDQQWHQ�6LWXDWLRQ�]ZLVFKHQ�]XQHKPHQGHU�'LVNXVVLRQ�XP�HLQ�5)%�9HUERW�XQG�LQWHUQHQ�6WUHLWLJNHLWHQ�YHUVXFKWH�GLH�%XQGHVI�KUXQJ���QHEHQ�GHU�VWlU�NHUHQ�%HWRQXQJ�GHV�:HKUFKDUDNWHUV���GHQ�/HJDOLWlWVNXUV�PLW�VWUDIIHU�'LV]LSOLQLH�UXQJ�IRUW]XI�KUHQ��$EHU�GLH�%HKHUUVFKXQJ�GHU�6WUD�H�EHDQVSUXFKWH�GHU�%XQG�I�UVLFK��'DV�JHSODQWHQ�9��5HLFKVWUHIIHQ ]X�3ILQJVWHQ� ����� LQ�+DPEXUJ� VWDQG� XQWHUGHP�0RWWHR�� Ä6WUDVVH� IUHL�� I�U� GLH�527(�)5217³��*UX�WHOHJUDPPH�XQG�)RWRVDXVOlQGLVFKHU�:HKURUJDQLVDWLRQHQ�VROOWHQ�GLH�HLJHQHQ�.lPSIHU�PRUDOLVFKH�XQWHU�VW�W]HQ�XQG�GHU�Ä5RWH�)OLHJHU³�EHLP�0LWWHOGHXWVFKHQ�7UHIIHQ��VROOWH�GLH�WHFKQROR�JLVFKH�6WlUNH�GHU�NRPPXQLVWLVFKHQ�%HZHJXQJ�EHWRQHQ�

�� Ä:DUXP�:HKUVSRUW"³��6��������6$302�)%6������������,���������%O��������� ��-DKUH�5�)�%���6�����
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)HVW��XQG�$JLWDWLRQVNXOWXU�GHV�5)%)�U�GLH�3URSDJDQGD�GHV�5)%�JDOW� GHU�*UXQGVDW]�� Ä-HGHV�0LWWHO�� GDV�ZLUNVDPLVW�� LVW� DXFK�JXW�³�'LH�$JLWDWLRQ��GLH�DQIlQJOLFK� LQ�HUVWHU�/LQLH�GHU�3DUWHL� ]XJXWHNRPPHQ�VROOWH��PX�WH�PLW�GHQ� I�KUHQGHQ�9HUWUHWHUQ�YRQ�.3'�XQG�.-9'�DEJH�VWLPPW� ZHUGHQ�� 'DU�EHU� KLQDXV� VROOWHQ� ]XQHKPHQG� DQGHUH� 2UJDQLVDWLRQHQ� DXVGHP�8PIHOG�GHU�3DUWHL�]X�GHQ�$XIPlUVFKHQ�KLQ]XJH]RJHQ�ZHUGHQ��'D]X�JHK|UWHQ$UEHLWHU�6SRUWOHU��5DGIDKUHU��5)0%��,QWHUQDWLRQDOHU�%XQG��-XQJVSDUWDNXV��$UEHL�WHUVFK�W]HQEXQG�� $UEHLWHUVlQJHU��� GLH� ÄYHUVFKLHGHQHQ� NXOWXUHOOHQ� XQG� N�QVWOHUL�VFKHQ� 8QWHUQHKPXQJHQ� GHU� $UEHLWHUVFKDIW� VRZLH� $UEHLWHU�%LOGXQJV�,QVWLWXWH�7KHDWHUJUXSSHQ��6SUHFKFK|UH�XVZ�³�6SlWHU�NDPHQ�DXFK�%HWULHEVGHOHJDWLRQHQ�YRQ*UR�EHWULHEHQ�KLQ]X��'LHVH�2UJDQLVDWLRQHQ�VROOWHQ���VRZHLW�VLH�HV�QRFK�QLFKW�ZD�UHQ� �� ]X� ,QVWUXPHQWHQ�GHV�.ODVVHQNDPSIHV�XPIXQNWLRQLHUW�ZHUGHQ�� ,KQHQ�ZXUGHÄSROLWLVFK�XQG�DXFK�SURSDJDQGLVWLVFK³�HLQH�ÄXQJHKHXUH�:LUNXQJ³�DWWHVWLHUW��8QL�IRUPLHUXQJ� �GDUXQWHU� DXFK� %HUXIVNOHLGXQJ�� RGHU� 7UDQVSDUHQWH� PLW� $XIVFKULIWHQVROOWHQ�VLH�I�U�GLH�=XVFKDXHU�NHQQWOLFK�PDFKHQ��%HVRQGHUV�EHJHKUW�ZDUHQ�*UXSSHQGHV�VR]LDOGHPRNUDWLVFKHQ�*HJQHUV��,KUH�WDWVlFKOLFKH�RGHU��LQ�6]HQH�JHVHW]WH�7HLO�QDKPH�VRUJWH�ZLHGHUKROW�I�U�)XURUH�=XP� )XQGDPHQW� HLQHU� NRPPXQLVWLVFKHQ� )HVWNXOWXU� LQ� GHQ� ]ZDQ]LJHU� -DKUHQZXUGHQ�IROJHQGH�DJLWDWRULVFKH�6FKZHUSXQNWH�
���������� *HGHQNHQ�GHU�(UPRUGXQJ�.DUO�/LHENQHFKWV�XQG�5 RVD�/X[HPEXUJV�9HUELQGHQ�PLW�GHP�����-DQXDU��GHP�7RGHVWDJH�/HQLQV������������������ 0lU]DXIJHERW�GHU�5-�5HYROXWLRQlUH�0lU]JHIDOOHQHQ�*HGHQNIHLHUQ����0DL���� 5RWH�0DLIHLHUQ����������� :HUEHZRFKH���,,,��5HLFKVWUHIIHQ�LQ�%HUOLQ����������� $QWLNULHJVZRFKH�JHPHLQVDP�PLW�.3'�XQG� ,QWHUQDWLRQDOHP�%XQG���������� ,QWHUQDWLRQDOHU�-XJHQGWDJ��%HWHLOLJXQJ�GHU�5-�LQ�DOOHQ�*DXHQ����������� *HGHQNVWHLQHLQZHLKXQJ�XQG�0DVVHQNXQGJHEXQJ�D�G��*UlEHUQ�GHU�UHYRO X�WLRQlUHQ�0DWURVHQ�5HLFKSLHWVFK�XQG�&|EHV�LQ�.|OQ���������� )HLHU�GHU�UXVVLVFKHQ�5HYROXWLRQ�JHPHLQVDP�PLW�GHU�3DUWHL�0LW� GHP� -DKUHVSODQ� ���� OHJWH� GHU� 5)%� HUVWPDOV� HLQHQ� V\VWHPDWLVFK� GXUFK�VWUXNWXULHUWHQ� $JLWDWLRQVSODQ� YRU�� hEHUUHJLRQDO� ZDUHQ� 5HLFKVNRQIHUHQ]�� 5HLFK�VWUHIIHQ��GDV�5HLFKVIHULHQODJHU�GHU�5- XQG�GLH�5HLFKVI�KUHUVFKXOH�GHV�5)%��5H�JLRQDO�ZDUHQ�HV�MH�HLQ�:HVW���0LWWHO���6�G��XQG�1RUGGHXWVFKHV�7UHIIHQ�VRZLH�HLQ6lFKVLVFKHV�7UHIIHQ�XQG�GHU�5HLFKVPDULQHWDJ� LQ�6WHWWLQ�� �EHU� GHQ�=HLWUDXP�YRQ0lU]�ELV�6HSWHPEHU�YHUWHLOW��=X�GHQ�7UHIIHQ�JDE�HV�MHZHLOV�RUJDQLVDWRULVFKH�$Q�ZHLVXQJHQ��EHU�GLH�%HWHLOLJXQJ�GHU� XPOLHJHQGHQ�*DXH�E]Z��GHU� HLQ]XEH]LHKHQ�GHQ�DXVOlQGLVFKHQ�
%UXGHURUJDQLVDWLRQHQ
��XP�HLQHQ�JUR�HQ�XQG�ZHUEHZLUNVDPHQ$XIPDUVFK� ]XVWDQGH� ]X�EULQJHQ��%HGHXWHQG� I�U�1RUGGHXWVFKODQG�ZDU�GDV�1RUG�GHXWVFKH� 7UHIIHQ LQ� +DPEXUJ� �/HLWXQJ� *DX� :DVVHUNDQWH��� ]X� GHP� GLH� *DXH1RUGZHVW�� 1LHGHUVDFKVHQ� �Q|UGOLFKHU� 7HLO��� 0HFNOHQEXUJ�� %HUOLQ�%UDQGHQEXUJXQG�5XKUJHELHW� GHOHJLHUW�ZXUGHQ�� XQG� GHU�5HLFKVPDULQHWDJ LQ� 6WHWWLQ� �������� DQGHP� VlPWOLFKH� 0DULQHVHNWLRQHQ� XQG� GLH� *DXH� :DVVHUNDQWH�� 3RPPHUQ� XQG0HFNOHQEXUJ�WHLOQHKPHQ�VROOWHQ��'LH�/HLWXQJ�ZXUGH�GHU�5HLFKVPDULQHI�KUXQJ�LQ=XVDPPHQDUEHLW�PLW�GHU�*DXI�KUXQJ�3RPPHUQ��EHUWUDJHQ�
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7DE��� 7HUPLQNDOHQGHU�*DX�:DVVHUNDQWH�������5HNRQVWUXNWLRQ� ��'DWXP (UHLJQLV��������� ///�)HLHUQ��GLY�������� ���*DXNRQIHUHQ]�GHV�5)0%��+|IIOHU��*URKQHQPDUNW�������������� ���*DXNRQIHUHQ]�GHV�5)%������ =HKQMDKUHV�)HLHU�GHU�5RWHQ�$UPHH��6DJHELHO���������� 0lU]DXIJHERW�GHU�5-��GLY��.XQGJHEXQJHQ������� ,QWHUQDWLRQDOHV�0HHWLQJ��6DJHELHO����������� ���5HLFKVNRQIHUHQ]�LQ�+DPEXUJ�E]Z��GHP�SUHX�LVFKHQ�%UDPIHOG������ *HQHUDODSSHOO�GHV�5)%�D�G��'XOVEHUJ�*HOlQGH������ 5HLFKVHUZHUEVORVHQWDJ������ 8QWHUJDXWUHIIHQ�LQ�+DUEXUJ��8HO]HQ��)OHQVEXUJ��3LQQHEHUJ��(XWLQ��/�QHEXUJ�XQG7|QQLQJ������ 5-�7UHIIHQ�LQ�*HHVWKDFKW������ 0DL�'HPRQVWUDWLRQ���������� ,9��5HLFKVWUHIIHQ�LQ�%HUOLQ������ .UDQ]QLHGHUOHJXQJ�D�G��2KOVGRUIHU�)ULHGKRI���������� $QWLNULHJVZRFKH������ 1RUGZHVWGHXWVFKHV�7UHIIHQ�LQ�%UHPHQ���������� ���5RWHV�)UDXHQWUHIIHQ�LQ�1HXP�QVWHU���������� 8QWHUJDXWUHIIHQ�LQ�(OPVKRUQ������ 5RWHU�7DJ�LQ�%X[WHKXGH������ 5HLFKSLHWVFK�&|EHV�*HGHQNIUHLHU�GHU�50��:XOI��9DWHUODQG����������� *DXWUHIIHQ�GHU�5-�LQ�.LHO���������� 2NWREHUNXQGJHEXQJHQ���������� (OIWHU�-DKUHVWDJ�GHU�SUROHWDULVFKHQ�'LNWDWXU��GLY��5HYROXWLRQVIHLHUQ������� ���)�KUHUNRQIHUHQ]�GHV�5)%�LQ�%HUOLQ������ =HKQ�-DKUH�.RPPXQLVWLVFKH�3DUWHL�'HXWVFKODQGV
%HVRQGHUV�GLH�PLOLWlULVFKHQ�)RUPHQ�JHK|UWHQ� ]XP�SURSDJDQGLVWLVFKHQ�$OOWDJ�'LH�0DVVHQZLUNVDPNHLW�HLQKHLWOLFKHU�$XIPlUVFKH�ZXUGH�ZLHGHUKROW�KHUYRUJHKR�EHQ�� 'DV� .RPPDQGR�5HJOHPHQW VROOWH� ÄJHRUGQHWH�� HLQGUXFNVYROOH� $XIPlUVFKHJU|VVHUHU�0DVVHQ�YRQ�.DPHUDGHQ³�HUP|JOLFKHQ��,Q�DOOHQ�$EWHLOXQJHQ�VROOWHQ�HLQ�KHLWOLFKH�%HIHKOH�JH�EW�XQG�YRQ�ÄMHGHP�.DPHUDG³�EHKHUUVFKW�ZHUGHQ�1HEHQ�GHP�$XIPDUVFK�NDP�GHQ�)DKQHQ��RGHU�%DQQHUZHLKHQ�HLQH�KHUDXVUDJHQGH%HGHXWXQJ�]X� �V�X����(LQH�6WHLJHUXQJ�ZXUGH�HU]LHOW��ZHQQ�HV� VLFK�XP�HLQH� UXVVL�VFKH� )DKQH� KDQGHOWH�� 6LH� ZDUHQ� VR� EHJHKUW�� GD�� GLH� %/� ZLHGHUKROW� HLQJUHLIHQPX�WH��'LH�9HUDQVWDOWXQJHQ��LQVEHVRQGHUH�GLH�Ä5RWHQ�7DJH³�HQWZLFNHOWHQ�VLFK�]XHLQHU�LQWHUQHQ�/HLVWXQJVVKRZ�'LH�$JLWDWLRQ�GHV�5)%�ZDU�YRQ�8QLIRUPLHUXQJ�XQG�HLQHU�)�OOH�YRQ�2UJDQLVDWL�RQVDE]HLFKHQ� JHSUlJW�� 6WHPSHO�� 0DUNHQ� XQG� 0LWJOLHGVE�FKHU� XVZ�� VWHOOWHQ� GDVE�URNUDWLVFKH�(OHPHQW� GHV�PLW� HLQHU�$QKlXIXQJ� YRQ� V\PEROLVFKHQ� )RUPHQ� XQG+DQGOXQJHQ� �EHUI�OOWHQ�9HUHLQVOHEHQV�� 'HU� +DQGHO�PLW� GLHVHQ�8WHQVLOLHQ� QDKPJHZDOWLJH�$XVPD�H�DQ�XQG�ZXUGH�VWlQGLJ�HUZHLWHUW��=X�GHQ�5HLFKVWUHIIHQ�ZXUGHQEHLVSLHOVZHLVH� HLJHQV� 3RVWNDUWHQ� LP� =ZHLIDUEHQGUXFN� KHUJHVWHOOW�� 'D� HLQ]HOQHÄ.DPHUDGHQ�XQG�$EWHLOXQJHQ³�EHUHLWV�=DKOXQJVEHIHKOH�XQG�3IlQGXQJVSURWRNROOHHUKDOWHQ�KDWWHQ��ZXUGH�HLQ�HLJHQHV�6SDUV\VWHP�HLQJHI�KUW��$X�HUGHP�VROOWHQ�DOOH

�� 5HNRQVWUXLHUW�QDFK�%HULFKWHQ�XQG�7HUPLQHQ�DXV�GHU�+9=� XQG�GHQ�]LWLHUWHQ�0DWHULDOLHQ�GHV/$6�



;;9,,,

.DPHUDGHQ�LKUHQ�%HGDUI�DQ�%XQGHVNOHLGXQJ��0XVLNLQVWUXPHQWHQ�XVZ��QXU�GXUFKGLH�HLJHQH�)LUPD��GLH�*HEDJRV��]X�GHFNHQ�'LH�(QWZLFNOXQJ�GHU�$JLWDWLRQVNXOWXU�GHV�5)%�]X�JUR�HQ�9HUDQVWDOWXQJHQ�HL�QHUVHLWV� XQG� HLQH� 9HUVWlUNXQJ� GHU� %HWULHEVSURSDJDQGD� DQGHUHUVHLWV� EHNDP� ]XP(QGH�GHV�-DKUHV������HLQ�]XVlW]OLFKHV�*HZLFKW�GXUFK�GLH�]XQHKPHQGH�%HWRQXQJSDUDPLOLWlULVFKHU� hEXQJHQ�� ,P� =XJH� GHU� ,QWHQVLYLHUXQJ� GHU� PLOLWlUSROLWLVFKHQ6FKXOXQJ�XQG�:LHGHUHLQI�KUXQJ�GHV�SODQPl�LJHQ�:HKUVSRUWV� ����� VROOWHQ� VWDWWJUR�HU�9HUDQVWDOWXQJHQ� XQG�.XQGJHEXQJHQ� Ä$EHQGH� LP�=XJ���.DPHUDGVFKDIWV�XQG�$EWHLOXQJVPDVVWDEH� RUJDQLVLHUW� ZHUGHQ��� EHL� GHQHQ� JU|�WHU�:HUW� DXI� ÄJXWH$XVJHVWDOWXQJ��]X�OHJHQ�VHL��%HVRQGHUV�HUZlKQW�ZXUGHQ�Ä8QWHUKDOWXQJV���)�KUHU��/LHGHU���'LVNXVVLRQVDEHQGH�XQG�/LFKELOGHUYRUWUlJH��:lKUHQG�'LH�5RWH�)URQW DOVHLQHV�ÄGHU�EHVWHQ�3URSDJDQGDPLWWHO³�EH]HLFKQHWH�ZXUGH�XQG�DUEHLWVORVH�.DPHUD�GHQ� ]ZDQJVYHUSIOLFKWHW� ZXUGHQ�� GLH� =HLWXQJ� ]X� YHUNDXIHQ�� VROOWH� XQJHIlKU� DE��������EHL�DOOHQ�9HUDQVWDOWXQJHQ�ÄHLQH�SODQPl�LJH�+DXV��XQG�+RI�3URSDJDQGDEHWULHEHQ�ZHUGHQ³��XQG�3ODW]NRQ]HUWH�ZXUGHQ�VWlUNHU�LQ�GHQ�9RUGHUJUXQG�JHVWHOOW��'LHSROLWLVFKHQ�3DUDGHQ�HQWZLFNHOWHQ�VLFK�]XQHKPHQG�YRP�:HUEHYHUDQVWDOWXQJHQ�]XU.UDIWSUREH�PLW�GHQ�SROLWLVFKHQ�*HJQHUQ�E]Z��'HPRQVWUDWLRQ�GHU�6WlUNH�'DV� 3UREOHP�ZDU� MHGRFK�� GD�� YLHOHV� QLFKW� IXQNWLRQLHUWH�� 'HP�8QYHUVWlQGQLVGHU� PHLVWHQ� 0LWJOLHGHU� JHJHQ� GLH� ZHFKVHOQGH� 3UlPLVVH� GHU� (LQKHLWVIURQWWDNWLNNRQQWH�GLH�%)�QLFKW�ZLUNOLFK�HQWJHJHQDUEHLWHQ��'LH�PDQJHOKDIWHQ�$EUHFKQXQJHQXQG�%HULFKWH�GHU�*DXH��2UWVJUXSSHQ�RGHU�$EWHLOXQJHQ�ZXUGHQ�ELV�]XOHW]W�JU|�WHQ�WHLOV�EHPlQJHOW��'DU�EHU�KLQDXV�ZDUHQ�GLH�HLQ]HOQHQ�)URQWNlPSIHU�PLW�GHU�)�OOHDQ� 0DWHULDO� YROONRPPHQ� �EHUIRUGHUW�� 'D]X� NDP� GLH� ÄlX�HUVW� ZLFKWLJH³� *HJ�QHUDUEHLW ��HLQH�$UW�6SLW]HOV\VWHP����XQG�HLQH�JHIRUGHUWH�%HWHLOLJXQJ�DQ�%HWULHEV�JUXSSHQ��'LH�VRJHQDQQWH�Ä6FKXOXQJ³�ZXUGH�LQ�GHQ�HLJHQHQ�5HLKHQ�ZLHGHUKROW�DOVLQHIIHNWLY�JHEUDQGPDUNW�
���5RWH�7DJH'LH�ZLFKWLJVWHQ�5)%�HLJHQHQ�9HUDQVWDOWXQJHQ�ZDUHQ�GLH�YRQ�%HJLQQ�DQ�GXUFK�JHI�KUWHQ�Ä)URQWNlPSIHUWDJH³��=XU�$EJUHQ]XQJ�JHJHQ�EHU�GHQ�DQGHUHQ�SDUDPLOL�WlULVFK� 9HUElQGHQ�ZXUGHQ� VLH� IU�K]HLWLJ�PLW� GHP� )DUE]XVDW]� 5RW� YHUVHKHQ� XQGIDQGHQ�VFKQHOO�LQ�LKUHU�.XU]IRUP�Ä5RWH�7DJH³�(LQJDQJ�LQ�GLH�5)%�$JLWDWLRQ��$Q�IlQJOLFK�HKHU�HLQH�*HJHQYHUDQVWDOWXQJ���PHLVW�]XP�5HLFKVEDQQHU��5%����DOV�HLQHHLJHQH�:HUEHPD�QDKPH�� HQWZLFNHOWHQ� VLH� VLFK� ]XP�'UHK�� XQG� $QJHOSXQNW� GHUHLJHQHQ�$JLWDWLRQ�XQG�ZXUGHQ�]XP�JHIO�JHOWHQ�3URSDJDQGDZRUW�'LH�%H]HLFKQXQJ�ZXUGH�MHGRFK�NHLQHVZHJV�HLQKHLWOLFK�JHEUDXFKW��VLH�ZDU�KlX�ILJ�HLQ�6\QRQ\P�I�U�MHGH�HWZDV�JU|�HUH�9HUDQVWDOWXQJ�GHV�5)%��VSlWHU�DXFK�GHU.3'���(LQ�5RWHU�7DJ ZDU�QLFKW�DQ�HLQ�EHVWLPPWHV�(UHLJQLV�JHNRSSHOW��JHOHJHQW�OLFK�DEHU�PLW�HLQHP�VROFKHQ�7HUPLQ�YHUNQ�SIW��(U�ZDU�LQ�GHU�5HJHO�VRQQWDJV�WHU�PLQLHUW��ZXUGH�DEHU�KlXILJ�VFKRQ�PLW�HLQHU�$EHQGYHUDQVWDOWXQJ�DP�9RUWDJ�HLQJH�OHLWHW��(LQ�IU�KHV�DOOJHPHLQHV�:HFNHQ��PLW�7URPPOHU��XQG�3IHLIHUNRUSV�RGHU�DXFK6FKDOPHLHQ�.DSHOOHQ��HU|IIQHWH�GHQ�HLJHQWOLFKHQ�$NWLRQVWDJ��9RUPLWWDJV�RGHU�DPIU�KHQ�1DFKPLWWDJ�IROJWH�HLQH�'HPRQVWUDWLRQ��DQJHI�KUW�YRQ�HLQHU�0XVLNNDSHOOH�



;;,;

GXUFK�GLH�6WUD�HQ�GHV�2UWHV� RGHU�6WDGWWHLOV��:lKUHQG�GLH�0XVLNDQWHQ� HLQ�3ODW]�NRQ]HUW�JDEHQ��YHUWHLOWHQ�DQGHUH�5)%�/HXWH�GLH�=HLWXQJHQ�GHU�2UJDQLVDWLRQ�XQG3URSDJDQGD�6FKULIWHQ� RGHU� YHUVXFKWHQ� PLW� GHQ� (LQZRKQHUQ� LQV� *HVSUlFK� ]XNRPPHQ�XQG�VLH�]XPLQGHVW�]X�GHU�VSlWHU�VWDWWILQGHQGHQ�9HUVDPPOXQJ�HLQ]XODGHQ�DXI�GHU�HLQ�5HIHUHQW�GHU�.3'�RGHU�GHV�5)%� VSUDFK��'LH�$XIPlUVFKH�JDOWHQ� DOVZLFKWLJHV�(OHPHQW�]XU�6WlUNXQJ�GHV�NROOHNWLYHQ�*HLVWHV�XQG�GHV�=XVDPPHQJHK|�ULJNHLWVJHI�KOV�XQG�ZDUHQ�ÄI�U�DOOH�.DPHUDGHQ�3IOLFKWYHUDQVWDOWXQJHQ³�'DV� %HJHKHQ� HLQHV�5RWHQ� 7DJHV ZXUGH� RIW� PLW� GHU� )DKQHQZHLKH� HLQHU� 2UWV�JUXSSH� RGHU�$EWHLOXQJ� YHUEXQGHQ��'LH� %HGHXWXQJ� VWLHJ��ZHQQ� GHU�:HUEHWDJ� LQHLQHU� NOHLQHQ� *HPHLQGH� VWDWWIDQG�� 'LH� $NWLRQ� ZXUGH� DOV� /DQGDJLWDWLRQ� �5RWHU/DQGVRQQWDJ� GHNODULHUW� XQG� HUI�OOWH� GDPLW� GHQ� XUVSU�QJOLFKHQ� 9HUEUHLWXQJVJH�GDQNHQ�GHU�%HZHJXQJ��YRQ�GHU�*UR�VWDGW� LQ�GLH�NOHLQHUHQ�2UWH�XQG�DXIV�/DQG��'D�GLH�/DQGEHY|ONHUXQJ�LQ�GHU�5HJHO�QLFKW�NRPPXQLVWLVFK�HLQJHVWHOOW�ZDU��ZDUHQGHUDUWLJH�7RXUHQ�YHUJOHLFKEDU�PLW�HLQHP�0DUVFK�LQ�
)HLQGHVODQG
��+LHULQ�OLHJW�HLQHGHU�ZHVHQWOLFKHQ�%HGHXWXQJHQ�GHV�.DPSIEXQGHV��GLH�(UREHUXQJ��1LFKWV�DQGHUHVZXUGH�V\PEROLVFK�PLW�GLHVHQ�$JLWDWLRQVDNWHQ�EHWULHEHQ�%HUHLWV� LP� 2NWREHU� ����� PX�WH� GLH� %XQGHVI�KUXQJ� �%)�� GLH� %HJHLVWHUXQJ� GHU0LWJOLHGHU�VWRSSHQ�XQG�IRUGHUWH�HLQH�5HGX]LHUXQJ�YRQ�Ä)DKQHQZHLKHQ�XQG�5RWHQ7DJHQ³��GD�YLHOH�9HUDQVWDOWXQJHQ�VR�PDQJHOKDIW�YRUEHUHLWHW�JHZHVHQ�VHLHQ��GD��HVLQ�HLQLJHQ�*DXHQ�]X�HLQHP�)LDVNR�JHNRPPHQ�VHL��'LHVHU�9RUJDQJ�JLQJ�PLW� GHU]XQHKPHQG�]HQWUDOLVWLVFKHQ�3ODQXQJ�GHU�9HUDQVWDOWXQJHQ�HLQKHU�5LFKWXQJVZHLVHQG�ZXUGH�GDV�9HUDQVWDOWXQJVSULQ]LS�GHV�]HQWUDOHQ�5HLFKVWUHIIHQV�
6RQQDEHQGV (PSIDQJ�GHU�DXVZlUWLJHQ�*lVWH%HJU��XQJVDEHQG� �5RWHU� $���� NDPHUDGVFKDIWOLFKHV� RGHU� JHVHOOLJHV� %HL�VDPPHQVHLQ��WHLOZHLVH�(LQWULWW�3ODW]NRQ]HUWH��.XQGJHEXQJHQ��)DKQHQZHLKH��%HJU��XQJVIHLHU��8P]XJ6RQQWDJV :HFNHQ��3ODW]��RGHU�)U�KNRQ]HUW%HVLFKWLJXQJ�GHU�.DPSIVWlWWHQ�GHU�5HYROXWLRQ$XWRUXQGIDKUWJUR�HU�$XIPDUVFK�X�.XQGJHEXQJ�P��9RUEHLPDUVFK�3URJUDPP�DXI�GHP�)HVWSODW]�������6SLHOOHXWH�������6FKDOPHLHQEOlVHUNDPHUDGVFKDIWO��RGHU�JHP�WO��%HLVDPPHQVHLQ0RQWDJV :HFNHQ�)U�K��RGHU�3ODW]NRQ]HUWH��WHLOZ��(LQWULWW�0RUJHQPDWLQHH�9RONVIHVW�$XVPDUVFK
'HU�(UIROJ�XQG�GLH� UHODWLY�ZHLW�YHUEUHLWHWH�$QHUNHQQXQJ�QDFK�GHP� ,,��5HLFK�VWUHIIHQ�KDWWHQ�LQ�GHQ�)�KUXQJVJUHPLHQ�HLQH�6LHJHVVWLPPXQJ�JHVFKDIIHQ�



;;;

(UJlQ]HQGH�3UREOHP��XQG�.ODUVWHOOXQJHQ$XIDUEHLWXQJHQ� ]XU� SROLWLVFKHQ� 3UREOHPDWLN� GHU�:HLPDUHU�5HSXEOLN�� GLH� VLFKQLFKW� �EHU� GHQ� JHVDPWHQ� =HLWUDXP� HUVWUHFNWHQ�� EH]LHKHQ� VLFK� QXU� VHOWHQ� DXI� GLH-DKUH����������������DOVR�JHQDX�GLH�3KDVH��LQ�GHU�GHU�5)%�DJLHUWH��6RODQJH�EHL�VSLHOVZHLVH�GLH�3KDVHQ�YRQ�5HYROXWLRQ�XQG�$XIVWDQGVYHUVXFKHQ�WKHPDWLVLHUW�ZXU�GHQ��LVW�GHU�6LQQ�]HLWOLFKHU�%HVFKUlQNXQJ�DXJHQIlOOLJ��'RFK�EHL�$UEHLWHQ��GLH�OH�GLJOLFK�GLH�-DKUH�YRQ������ELV��������JHOHJHQWOLFK�DXFK�GDU�EHU�KLQDXV���EHKDQ�GHOQ��� ZLUG� GHU� %XQG� LQ� HLQH� 1HEHQUROOH� JHGUlQJW�� GLH� VHLQHU� %HGHXWXQJ� QLFKWJHUHFKW�ZLUG��'DV�EHWULIIW�VHLQH�5ROOH�EHL�GHU�+HUDXVDUEHLWXQJ�GHV�$JLWDWRULVFKHQ-DKUHVNDOHQGHUV�HEHQVR�ZLH�GLH�0D�VWlEH�VHW]HQGHQ��KDQGJUHLIOLFKHQ��$XVHLQDQ�GHUVHW]XQJHQ�LQ�GHU�=HLW������ELV�������GLH�DXV�LKP�UHVXOWLHUHQGHQ�1DFKIROJHRU�JDQLVDWLRQHQ�� GDV� NRQVSLUDWLYH� ELV� WHUURULVWLVFKH�:LUNHQ� HLQLJHU�0LWJOLHGHU� QDFKGHP�9HUERW�GHV�%XQGHV�RGHU�GLH�0LOLWDULVLHUXQJ�GHU�$JLWDWLRQ�GHU�.3'��$X�HU�GHP�ZLUG�MHQH�3KDVH�DOO]XOHLFKW�DOV�VRJHQDQQWH�ÄUHODWLYH�6WDELOLVLHUXQJ�GHV�.DSL�WDOLVPXV³�DOV�UHLQ�|NRQRPLVFKHV�3KlQRPHQ�DEJHKDQGHOW��'LH�GDPLW�YHUEXQGHQHQLGHRORJLVFKHQ�=XVDPPHQKlQJH�VFKHLQHQ�GHU�*HIDKU�GHU�9HUJHVVHQKHLW�RGHU�9HU�GUlQJXQJ�DQKHLP�]X�IDOOHQ��GDKHU�IROJW�HLQH�NXU]H�(ULQQHUXQJ�,Q�GHQ�Ä7KHVHQ�GHV����(UZHLWHUWHQ�(NNL³�]XU�Ä,QWHUQDWLRQDOHQ>Q@�/DJH³�XQG�GHQÄ$XIJDEHQ� GHU� .RPLQWHUQ³� YRP� )HEUXDU� ����� ZXUGH� ÄHQWJHJHQ� JHZLVVHQ� %H�KDXSWXQJHQ�GHU�)�KUHU�GHU�2SSRVLWLRQ� �6LQRZMHZ��7URW]NL� X�D�>«@�³�GLHVH�(SR�FKH�DOV�ÄNDSLWDOLVWLVFKH�6WDELOLVLHUXQJ³�EH]HLFKQHW��GLH�GXUFK�Ä=XQDKPH�GHU�:HOW�SURGXNWLRQ�� =XQDKPH� GHV� LQWHUQDWLRQDOHQ�0DVVHQXPVDW]HV�� 5HJHOXQJ� GHU�:lK�UXQJVYHUKlOWQLVVH� XVZ�³� GHILQLHUW� ZDU��� 'LH� PLW� XQWHUVFKLHGOLFKHQ� $GMHNWLYHQEHOHJWH�Ä6WDELOLVLHUXQJ³�ZXUGH�DOV�ÄUHODWLYH³�VSlWHVWHQV�VHLW�GHU�Ä5HVROXWLRQ��EHUGLH�/DJH�XQG�$XIJDEHQ�GHU�3DUWHL³�]XP�NRPPXQLVWLVFKHQ�7HUPLQXV��GLH�GHU�%H�]LUNVSDUWHLWDJ�GHU�.3'�:DVVHUNDQWH�NXU]�GDUDXI�DQQDKP��� $OV�7HUPLQXV�IDQG�GLHÄUHODWLYH� 6WDELOLVLHUXQJ� GHV� .DSLWDOLVPXV³� GHQQ� DXFK� (LQJDQJ� LQ�:|UWHUE�FKHU�GLH� VHLQHQ� ,QKDOW� HLQGHXWLJ� GHILQLHUWHQ��� 'D�� QLFKW� DOOHLQ� GLH� 9HUKlOWQLVVH� LQ'HXWVFKODQG�JHPHLQW�ZDUHQ�� VRQGHUQ�GHU�7HUPLQXV�%HVWDQGWHLO�HLQHU�SKLORVRSKL�VFKHQ� XQG� |NRQRPLVFKHQ�7KHRULH� ]XP�.DSLWDOLVPXV� DXV� NRPPXQLVWLVFKHU� 6LFKWZDU��VFKHLQHQ�VHLWGHP�HLQLJH�$XWRUHQ�DXV�GHQ�$XJHQ�YHUORUHQ�]X�KDEHQ��� +LHU�LVW
�� =�%�� -|UJ�:ROOHQEHUJ� X�D���'LH�%UHPHU�$UEHLWHUEHZHJXQJ� LQ� GHU� (QGSKDVH� GHU�:HLPDUHU5HSXEOLN��(LQH�8QWHUVXFKXQJ�]XP�=XVDPPHQKDQJ�YRQ�.ULVHQYHUODXI�XQG�.ULVHQUHDNWLRQ�LQGHU�%UHPHU�$UEHLWHUVFKDIW� YRQ� ����������� -|UJ�:ROOHQEHUJ��9RQ�GHU�.ULVH� ]XP�)DVFKL V�PXV��%UHPHU�$UEHLWHUEHZHJXQJ�� ��������� )UDQNIXUW�0�������/XGZLJ�(LEHU��$UEHLWHU� XQG$UEHLWHUEHZHJXQJ�LQ�GHU�+DQVHVWDGW�+DPEXUJ�LQ�GHQ�-DKUHQ������ELV���������%GH����+DELO��0�QFKHQ�������9RUZlUWV���XQG�QLFKW�YHUJHVVHQ��$UEHLWHUNXOWXU�LQ�+DPEXUJ�XP����� � +DP�EXUJ�������*�QWHU�%HUV��'LH�.RPPXQLVWLVFKH�3DUWHL�'HXWVFKODQGV��.3'��LP�5DXP�.|OQ��$DFKHQ�JHJHQ�(QGH�GHU�:HLPDUHU�5HSXEOLN��(LQH�'RNXPHQWDWLRQ�]XP�-DKU�������5HLQEHN������� ,QWHUQDWLRQDOH�/DJH�XQG�$XIJDEHQ�GHU�.RPLQWHUQ��'LH�7KHVHQ�GHV����(UZHLWHUWHQ�(NNL�� LQ�+9=�Y�������������,P�*HJHQVDW]�GD]X���EHVRQGHUV�DEHU�]XU�7HUPLQLHUXQJ�����������VSUDFK7KlOPDQQ� QRFK� LP� 0DL� ����� YRQ� HLQHU� ÄVFKZHUHQ� .ULVH³� GHU� GHXWVFKHQ� :LUWVFKDIW� PLW0DVVHQDUEHLWVORVLJNHLW�XQG�0DVVHQYHUHOHQGXQJ��� +9=�Y�������������� %HLVSLHOVZHLVH� LP�:|UWHUEXFK� *HVFKLFKWH� %G�� ��� 6�� ��������� ����� YRP� 3DKO�5XJHQVWHLQ9HUODJ�LQ�.|OQ�SXEOL]LHUW��GDV�DOV�/L]HQ]DXVJDEH�]XP�9HUWULHE�LQ�GHU�%5'�XQG�LQ�:HVWEH U�OLQ�GLH�$XVJDEH�GHV�'LHW]�9HUODJV��%HUOLQ���EHUQDKP��� =�%��0DOOPDQQ��������6������XQG�SDVVLP�



;;;,

GULQJHQG� HLQ� 8PGHQNHQ� QRWZHQGLJ�� GD� KLOIW� HV� DXFK� ZHQLJ�� ZHQQ� GHU� %HJULIITXDVL� GXUFK� GLH� +LQWHUW�U� EHQXW]W� ZLUG� XQG� GLH� Ä6WDELOLVLHUXQJ� :HLPDUV� QDFK����³�DOV�ÄHLQH�UHODWLYH��JHPHVVHQ�DQ�GHU�,QVWDELOLWlW�GHU�YRUDXVJHJDQJHQHQ�-DK�UH³��EH]HLFKQHW�ZLUG���9RQ� ]HQWUDOHU�%HGHXWXQJ� LVW� GDU�EHU� KLQDXV� DXFK� GLH� ,GHHQZHOW� HLQHV� JUR�HQ7HLOV� GHU� 0LWJOLHGHU� XQG� GLH� 9RUVWHOOXQJ� HLQHV� EHGHXWHQGHQ� 7HLOV� GHU� 5)%�)�KUXQJ��3DUWHL�XQG�%XQG�ZDUHQ�]XP�=HLWSXQNW�GHU�*U�QGXQJ�HLQ�6DPPHOEHFNHQXQWHUVFKLHGOLFKVWHU�9RUVWHOOXQJHQ��EHU� GLH�=XNXQIW�� LQQHUKDOE�GHUHU� GLH�%HZDII�QXQJ�� GLH� PLOLWlULVFKHQ� hEXQJHQ� XQG� GHU� 'UDQJ� ]XU� $NWLRQ� GDV� HQWVFKHLGHQGH0RWLY� I�U� GLH�0LWJOLHGVFKDIW� GDUVWHOOWH��� ,QVEHVRQGHUH� LQ� GHU� )UDJH� GHU� 6FKXW]�IXQNWLRQ�WUDI�VLFK�DXFK�GLH�(LQEH]LHKXQJ�GHV�5)%�LQ�GLH�7KHRULH�GHU�(LQKHLWVIURQWYRQ�XQWHQ�PLW�GHU�)UDNWLRQ�XP�5DGHN�XQG�7URW]NL�6FKXVWHU�� GHU� GDV� .RPPDQGRUHJOHPHQW� GHV� 5)%� DOV� HLQ� Ä.XULRVXP� DXV� GHU=HLW�YRU�GHU����5HLFKVNRQIHUHQ]³�EH]HLFKQHW�XQG�DXI�GLH�IDVW�JlQ]OLFKH�hEHUQDK�PH�GHV�JOHLFKHQ�'RNXPHQWV�DXV�GHP�5HLFKVKHHU�KLQZHLVW��VLHKW�JHUDGH�LQ�GHVVHQ([LVWHQ]� GHQ� %HOHJ� I�U� HLQHQ� ÄXQPLOLWlULVFKHQ³�� MD� Ä$JLWSURS�&KDUDNWHU³� GHV%XQGHV��� (LQH�'DUVWHOOXQJ��GHU�ZLGHUVSURFKHQ�ZHUGHQ�PX���:HQQ�DXFK�GHU�5)%LQ�GHU�7DW�LQ�GHQ�-DKUHQ������ELV������XQG�EHGLQJW��������� LQ�HUVWHU�/LQLH�HLQH3URSDJDQGD�$UPHH�GHU�3DUWHL�ZDU��VR�EOHLEW�IHVW]XVWHOOHQ��GD��GLH�(LQ�EXQJ�GHV��VSlWHU� LQ� PHKUHUHQ� JHGUXFNWHQ� $XIODJHQ� YHUEUHLWHWHQ� �� .RPPDQGRUHJOHPHQWV*UXQGODJH�GHU�$XI���$Q��XQG�9RUEHLPlUVFKH�ZDU��GLH�HLQGHXWLJ�PLOLWlULVFKHU�1D�WXU� ZDUHQ�� 'DU�EHU� KLQDXV� VLQG� GLH� �SDUD��PLOLWlULVFKHQ� 3UDNWLNHQ� �� ZHQQ� DXFKQDFKZHLVEDU�HKHU�YRQ�GHQ�*UXSSHQ�LQ�GHQ��*UR���6WlGWHQ�DXVJH�EW���XQYHUNHQQ�EDU��'LH�.RQWLQXLWlW��GLH�LQ�GHU�7UDGLWLRQVOLQLH�NRPPXQLVWLVFKHU�6ROGDWHQYHUElQGHGHXWOLFK�ZLUG��V��X����]HLJW�VLFK�EHLP�5)%�QLFKW�QXU�LQ�GHU�DQJHVSURFKHQHQ�.OLHQ�WHO�� VRQGHUQ� DXFK� LQ� *HVWDOW� KDQGHOQGHU� 3HUVRQHQ��� XQG� GLH� REHQ� GDUJHVWHOOWHQHLQGHXWLJ�PLOLWlULVFKHQ�hEHUOHJXQJHQ�]HLJHQ�GLH�DQGHUH�6HLWH�GHV�%XQGHV�9RQ� EHVRQGHUHP� ,QWHUHVVH� LVW� GLH�$NWLYLWlW� YRQ� /DLHQPXVLNHUQ� LQQHUKDOE� GHUNRPPXQLVWLVFKHQ� $UEHLWHUEHZHJXQJ�� GD� HLQHUVHLWV� LQ� GHU� ZLVVHQVFKDIWOLFKHQ.HQQWQLVQDKPH�GLH�,QVWUXPHQWDOPXVLN�GLHVHV�*HQUHV�EHL�.RPSRQLVWHQ�ZLH�+DQQV(LVOHU��.XUW�:HLO��3DXO�'HVVDX�XVZ��HQGHW��XQG�DQGHUHUVHLWV�GLH�GDPDOLJH�NXOWXU�SROLWLVFKH�9RUVWHOOXQJ�GHU�.3'�LQ�GHP�:LGHUVSUXFK� VWDQG��GD��HLQH� VSH]LILVFKH$UEHLWHUNXOWXU�HUVW�PLW�GHU�(UUHLFKXQJ�GHV�6R]LDOLVPXV�P|JOLFK�VHL��YRQ�GHU�2U�JDQLVDWLRQ� DEHU� 2UFKHVWHU� DXIJHEDXW� XQG� 5LFKWOLQLHQ� ]XU� PXVLNDOLVFKHQ� 3UD[LVKHUDXVJHJHEHQ�ZXUGHQ�
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