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*HPHLQVDPHU�%HULFKW�YRQ�/$:$�XQG�/$%2
]X�$QIRUGHUXQJHQ�DQ�HLQH�QDFKKDOWLJH�/DQGZLUWVFKDIW

DXV�6LFKW�GHV�*HZlVVHU��XQG�%RGHQVFKXW]HV
YRU�GHP�+LQWHUJUXQG�GHU�:DVVHUUDKPHQULFKWOLQLH

$XVJDQJVVLWXDWLRQ
9RQ�GHU�(8��]�%��1LWUDWULFKWOLQLH��=XODVVXQJVULFKWOLQLH�I�U�3IODQ]HQVFKXW]���GHP�%XQG�]�%��'�QJHYHURUGQXQJ��XQG�GHQ�:DVVHUZLUWVFKDIWVYHUZDOWXQJHQ�GHU�/lQGHU��]�%��8P�VHW]XQJ�GHU�.RPPXQDODEZDVVHUULFKWOLQLH��7ULQNZDVVHUVFKXW]SURJUDPPH��VLQG�LQ�GHU9HUJDQJHQKHLW�XPIDQJUHLFKH�0D�QDKPHQ�]XU�5HLQKDOWXQJ�GHV�*UXQGZDVVHUV�XQG�GHU2EHUIOlFKHQJHZlVVHU�HUJULIIHQ�ZRUGHQ��0LW�0LOOLDUGHQLQYHVWLWLRQHQ�]XP�$XVEDX�GHU���5HLQLJXQJVVWXIH�EHL�.OlUDQODJHQ�LVW�GHU�6WLFNVWRIIHLQWUDJ�LQ�GLH�2EHUIOlFKHQJHZlVVHUDXV�NRPPXQDOHQ�.OlUDQODJHQ�GUDVWLVFK�YHUULQJHUW�ZRUGHQ��'HQQRFK�NRQQWHQ�GLH�=LHOHLQWHUQDWLRQDOHU�0HHUHVVFKXW]DENRPPHQ�ZLH�263$5�XQG�+(/&20��GLH�6WLFNVWRIIEHOD�VWXQJ�GHU�0HHUHVXPZHOW�XP�������EH]RJHQ�DXI�GDV�%DVLVMDKU�������]X�YHUPLQGHUQ�QLFKW�HUUHLFKW�ZHUGHQ��8%$��'DWHQ�]XU�8PZHOW�������
$XFK�GHU�]ZHLWH�%HULFKW�]XU�8PVHW]XQJ�GHU�1LWUDWULFKWOLQLH�YRP�1RYHPEHU������]HLJW�GDVV�HV�NHLQH�GHXWOLFKHQ�$Q]HLFKHQ�I�U�HLQHQ�5�FNJDQJ�GHU�1LWUDWEHODVWXQJHQ�GHV*UXQGZDVVHUV�JLEW��VR�GDVV�UHJLRQDO�ZHLWHUKLQ�%HHLQWUlFKWLJXQJHQ�GHU�|IIHQWOLFKHQ7ULQNZDVVHUJHZLQQXQJ�IHVW]XVWHOOHQ�VLQG��$X�HUGHP�]HLFKQHW�VLFK�DE��GDVV�$U]QHLPLWWHO�%/$&�$U]QHLPLWWHO�LQ�GHU�8PZHOW��������XQG�6FKZHUPHWDOOH�LQIROJH��:LUWVFKDIWVG�QJHU�XQG�6HNXQGlUURKVWRIIG�QJHUDXVEULQJXQJ�GLH�*HZlVVHU�EHODVWHQ�
'LH�YRUOLHJHQGHQ�(UIDKUXQJHQ�]HLJHQ��GDVV��GLHV�QLFKW�DOOHLQ�GHQ�5HJHOXQJV��XQG�9ROO�]XJVGHIL]LWHQ�LP�2UGQXQJVUHFKW�DQ]XODVWHQ�LVW��9LHOPHKU�VLQG�$VSHNWH�GHU�$JUDUI|UGHU�SROLWLN��VRZLH�GHU�$XVELOGXQJ�XQG�%HUDWXQJ�GHU�/DQGZLUWH�YHUVWlUNW�]X�EHU�FNVLFKWLJHQ�
'LH�:DVVHUUDKPHQULFKWOLQLH� �:55/��IRUGHUW�HLQH�JXWH�4XDOLWlW�GHU�2EHUIOlFKHQJHZlV�VHU�XQG�GHV�*UXQGZDVVHUV�LQQHUKDOE�YRQ����-DKUHQ��)OlFKHQGHFNHQGH�'DWHQ��EHU�GHQ=XVWDQG�GHU�|NRORJLVFKHQ�XQG�FKHPLVFKHQ�4XDOLWlW�GHU�*HZlVVHU�QDFK�GHQ�.ULWHULHQGHU�:55/�OLHJHQ�]ZDU�QRFK�QLFKW�YRU��GD�VLFK�GLH�HQWVSUHFKHQGHQ�%HZHUWXQJVJUXQGOD�JHQ�]�7��QRFK�LQ�GHU�(QWZLFNOXQJ�EHILQGHQ��'LH�HQWVSUHFKHQGHQ�hEHUZDFKXQJVSUR�JUDPPH�P�VVHQ�VSlWHVWHQV�(QGH������DQZHQGXQJVEHUHLW�VHLQ��$OOHUGLQJV�ODVVHQ�VLFKHUVWH�YHUOlVVOLFKH�$EVFKlW]XQJHQ�PLW�+LOIH�YRQ�3LORWSURMHNWHQ�XQG�DXV�GHQ�(UJHEQLVVHQGHU�YHUVFKLHGHQHQ�,QLWLDWLYHQ�GHU�%XQGHVOlQGHU�]XP�*UXQGZDVVHUVFKXW]�YRUQHKPHQ�
� 5LFKWOLQLH���������(*�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�]XU�6FKDIIXQJ�HLQHV�2UGQXQJVUDK�PHQV�I�U�0D�QDKPHQ�GHU�*HPHLQVFKDIW�LP�%HUHLFK�GHU�:DVVHUSROLWLN
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�����GHU�6WLFNVWRII��XQG������GHU�3KRVSKDWHLQWUlJH�'HXWVFKODQGV�LQ�2EHUIOlFKHQJH�ZlVVHU�HUIROJHQ�GLIIXV��ZRYRQ�UXQG������1��E]Z��������3��GHU�ODQGZLUWVFKDIWOLFKHQ�%R�GHQQXW]XQJ�]X�]X�RUGQHQ�VLQG�
(LQ�ZHVHQWOLFKHV�=LHO�GHU�:55/�LVW�GDV�(UUHLFKHQ�HLQHU�JXWHQ�|NRORJLVFKHQ�4XDOLWlW�DOV9RUDXVVHW]XQJ�I�U�HLQH�VWDQGRUWW\SLVFKH�/HEHQVJHPHLQVFKDIW���+LHUI�U�VLQG�QHEHQ�VWRII�OLFKHQ�$VSHNWHQ�DXFK�0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GHU�*HZlVVHUVWUXNWXUHQ�HUIRUGHU�OLFK�
(LQ�(UUHLFKHQ�GHU�LQ�GHU�:55/�YHUDQNHUWHQ�=LHOH�ZLUG�GDKHU�LQ�YLHOHQ�)lOOHQ�QXU�EHL�bQ�GHUXQJ�GHU�JHJHQZlUWLJHQ�ODQGZLUWVFKDIWOLFKHQ�3UD[LV�P|JOLFK�VHLQ��'LH�YRQ�GHU�%XQ�GHVUHJLHUXQJ�DQJHVWUHEWH�1HXDXVULFKWXQJ�GHU�$JUDUSROLWLN�VWHOOW�HLQH�&KDQFH�GDU��GXUFK9HUNQ�SIXQJ�YRQ�$JUDUXPZHOW��XQG�)|UGHUPD�QDKPHQ�PLW�GHQ�=LHOHQ�GHU�:DVVHUUDK�PHQULFKWOLQLH�]X�HLQHP�YHUEHVVHUWHQ�*HZlVVHUVFKXW]�]X�JHODQJHQ��*UXQGODJH�PXVVHLQH�QDFKKDOWLJH��G�K��VWDQGRUWDQJHSDVVWH�XQG�JHZlVVHUYHUWUlJOLFKH�/DQGZLUWVFKDIWVHLQ�+LHU]X�ZHUGHQ�DXI�GHU�*UXQGODJH�GHV�%HULFKWV�GHU�%XQG�/lQGHU�$UEHLWVJUXSSH�Ä(FN�SXQNWH�I�U�HLQH�]XNXQIWVIlKLJH�$JUDU��XQG�9HUEUDXFKHUSROLWLN³� IROJHQGH�NRQNUHWH�8P�VHW]XQJVYRUVFKOlJH�XQWHUEUHLWHW�
���/DQGZLUWVFKDIWOLFKHV�2UGQXQJVUHFKW%HVWHKHQGH�UHFKWOLFKH�5HJHOXQJHQ���LQVEHVRQGHUH�GLH�'�QJHYHURUGQXQJ���EHG�UIHQ�GHUNRQVHTXHQWHQ�$QZHQGXQJ�XQG�:HLWHUHQWZLFNOXQJ�VRZLH�GHU�(UJlQ]XQJ�GXUFK�JHHLJ�QHWH�.RQWUROOLQVWUXPHQWH��'LH�5HJHOXQJHQ�P�VVHQ�VR�DXVJHVWDOWHW�ZHUGHQ��GDVV�VLH�GLH%HODQJH�GHV�*HZlVVHU��XQG�%RGHQVFKXW]HV�LQ�YROOHP�8PIDQJ��EHU�FNVLFKWLJHQ��,P(LQ]HOQHQ�VLQG�IROJHQGH�0RGLILNDWLRQHQ�HUIRUGHUOLFK�bQGHUXQJ�GHU�'�QJHYHURUGQXQJ�PLW�GHP�=LHO��GLH�6WLFNVWRIIELODQ]�EHUVFK�VVH�GHXWOLFK]X�UHGX]LHUHQ��GHQ�:HUW�YRQ����PJ�O�1LWUDW�DXFK�LP�REHUIOlFKHQQDKHQ�*UXQGZDVVHU�]XXQWHUVFKUHLWHQ��HLQHQ�$QVWLHJ�]X�YHUKLQGHUQ�XQG�JJI��HLQH�7UHQGXPNHKU�HLQ]XOHLWHQ�+LHU]X�LVW�QRWZHQGLJ�

� JHPHLQVDPH�$JUDUPLQLVWHU�8PZHOWPLQLVWHUNRQIHUHQ]�DP�����-XQL������LQ�3RWVGDP�]X�723��
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� %HJUHQ]XQJ�GHU�6WLFNVWRIIELODQ]�EHUVFK�VVH�LQ�$EKlQJLJNHLW�YRP�6WDQGRUW��)UXFKW�IROJH�XQG�%HWULHEVIRUP��EXQGHVZHLW�HLQKHLWOLFKH��JHQRUPWH�'XUFKI�KUXQJ�YRQ�EHWULHE�OLFKHQ�1lKUVWRIIELODQ]HQ� XQG�]XU�9HUI�JXQJVWHOOXQJ�GHU�'DWHQ�I�U�GLH�]XU�8PVHW]XQJGHU�:55/�]XVWlQGLJHQ�%HK|UGHQ�
� VWlUNHUH�$XVULFKWXQJ�GHU�'�QJHEHGDUIVHUPLWWOXQJ�JHP������GHU�'�QJHYHURUGQXQJ�DQGHQ�UHDOLVWLVFKHQ�(UWUDJVHUZDUWXQJHQ�XQG�LQ�$EKlQJLJNHLW�YRP�:DVVHUYRUUDW�GHU�%|�GHQ�
� VWlUNHUH�VFKODJVSH]LILVFKH�$XVULFKWXQJ�GHV�(LQVDW]HV�YRQ�'�QJHPLWWHOQ�P|JOLFKVWPLW�HQWVSUHFKHQGHU�'RNXPHQWDWLRQ�XQG�XQWHU�(LQVFKOXVV�DOOHU�1lKUVWRIIWUlJHU��JH�Pl������%1DW6FK*��
� NRQVHTXHQWH�$QZHQGXQJ�GHU�'�QJHYHURUGQXQJ�LVW��LQ�$QOHKQXQJ�DQ�GLH�(8�3U�IYRUJDEHQ��GXUFK�UHJHOPl�LJH�6WLFKSUREHQ�LQ�����GHU�%HWULHEH�VLFKHU]XVWHOOHQ�
� 9HUOlQJHUXQJ�GHV�$XVEULQJXQJVYHUERWV�I�U�:LUWVFKDIWV��XQG�6HNXQGlUURKVWRIIG�QJHUDXI�HLQHQ�=HLWUDXP�YRP����2NWREHU�ELV�����-DQXDU��GDU�EHU�KLQDXV�VROOWHQ�GLH�/lQGHUHLQ�$XVEULQJXQJVYHUERW�NXOWXU��XQG�VWDQGRUWVSH]LILVFK�IHVWOHJHQ�
� 9RUKDOWHQ�YRQ�DXVUHLFKHQGHU�*�OOHODJHUNDSD]LWlW�YRQ�PLQG����0RQDWHQ�]XU�6LFKHU�VWHOOXQJ�HLQHV�WHUPLQ��XQG�EHGDUIVJHUHFKWHQ�*�OOHHLQVDW]HV�
� (LQI�KUXQJ�HLQHU�JDQ]MlKULJHQ�%RGHQEHGHFNXQJ��=ZLVFKHQIU�FKWH��0XOFKVDDW���VR�ZHLW�HV�NOLPD��XQG�IUXFKWIROJHEHGLQJW�P|JOLFK�LVW�LQ�GHQ�*HELHWHQ��LQ�GHQHQ�HLQHhEHUVFKUHLWXQJ�GHV�4XDOLWlWV]LHOV�I�U�1LWUDW�LP�*UXQGZDVVHU�IHVWJHVWHOOW�ZXUGH�
� YHUEHVVHUWH�*HVWDOWXQJ�GHU�DFNHUEDXOLFKHQ�$QEDXIROJH�]XU�,QWHJUDWLRQ�ERGHQGHN�NHQGHU�.XOWXUHQ�XQG�]XU�9HUPHLGXQJ�YRQ�%RGHQDEWUlJHQ�
� VWlUNHUH�0LQLPLHUXQJ�GHU�JDVI|UPLJHQ�$XVEULQJXQJVYHUOXVWH�EHL�:LUWVFKDIWVG�QJHUQGXUFK�(LQVDW]�ERGHQQDKHU�$XVEULQJXQJVWHFKQLNHQ�LQ�GHQ�3IODQ]HQEHVWDQG�E]Z�GXUFK�(LQVDW]�YRQ�,QMHNWLRQVYHUIDKUHQ�
� ZHLWJHKHQGHU�9HU]LFKW�DXI�GLH�$QUHFKQXQJ�JDVI|UPLJHU�9HUOXVWH�EHL�/DJHUXQJ�XQG$XVEULQJXQJ�YRQ�:LUWVFKDIWVG�QJHUQ��GD�GLHVH�$QUHFKQXQJ�GHQ�(LQVDW]�HQWVSUH�FKHQGHU�7HFKQLNHQ�HUVFKZHUW�XQG�]XGHP�GLH�JDVI|UPLJHQ�9HUOXVWH�DOV�(LQWUDJ��EHUGLH�/XIW�OHW]WOLFK�EHL�GHU�'�QJHEHGDUIVHUPLWWOXQJ�XQEHU�FNVLFKWLJW�EOHLEHQ�

� 'LH�/$:$�EHQ|WLJW�]XU�8PVHW]XQJ�GHU�:55/�LQVEHVRQGHUH�GLH�'DWHQ�GHU�+RIWRUELODQ]��GLH�XQWHU�$XV�QXW]XQJ�GHU�'DWHQ�GHU�ODQGZLUWVFKDIWOLFKHQ�%XFKI�KUXQJ�GLH�%HUHFKQXQJ�YRQ�1lKUVWRIIVDOGHQ�MH�)OlFKHQ�HLQKHLW�HUOHLFKWHUW�XQG�DOV�HLQ]LJH�%HUHFKQXQJVPHWKRGH�JHHLJQHW�HUVFKHLQW��DXFK�GLH��EHUEHWULHEOLFKH�$N�NXPXODWLRQHQ�GHU�1lKUVWRIIVWU|PH�ELV�KLQ�]XU�)OX�JHELHWVHLQKHLW�QDFK�:55/�GDU]XVWHOOHQ���V�D��1DFKKDO�WLJNHLWVVWUDWHJLH�Ä3HUVSHNWLYHQ�I�U�'HXWVFKODQG³�GHU�%XQGHVUHJLHUXQJ�YRP�$SULO�������.DSLWHO����
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� VWlUNHUH�%HDFKWXQJ�YRQ�PLW�.DOLXP�XQG�3KRVSKDW�KRFKYHUVRUJWHQ�%|GHQ�EHL�GHU%HPHVVXQJ�GHU�'�QJHJDEHQ�JJI��QDFK�HQWVSUHFKHQGHU�bQGHUXQJ�RGHU�3Ul]LVLHUXQJGHU�'�QJHYHURUGQXQJ�RGHU�GXUFK�HLQH�JHHLJQHWH�)HVWOHJXQJ�YRQ�IOlFKHQEH]RJHQHQ9LHKEHVWDQGVREHUJUHQ]HQ�]XU�%HJUHQ]XQJ�GHU�1lKUVWRIIHLQWUlJH�LQVJHVDPW�]�%�GXUFKbQGHUXQJ������$EV����PLW�GHP�=LHO�GHU�VFKULWWZHLVHQ�5HGX]LHUXQJ�GHU�.DOL�XP��XQG�3KRVSKDWHQW]XJVG�QJXQJ�LQ��EHUYHUVRUJWHQ�%|GHQ��EHJLQQHQG�EHL�����GHV(QW]XJV��XQWHU�%HU�FNVLFKWLJXQJ�HLQHU�HLQKHLWOLFKH�(LQWHLOXQJ�GHU�%RGHQJHKDOWH�HQW�VSUHFKHQG�GHU�(PSIHKOXQJ�GHV�9'/8)$�XQG�hEHUQDKPH�GHU�'HILQLWLRQ�I�U�GLH�ÄVHKUKRKH³�%RGHQYHUVRUJXQJ��
�LP�3IODQ]HQVFKXW]UHFKW� 3IOLFKW�]XU�1DFKU�VWXQJ�YRQ�3IODQ]HQVFKXW]VSULW]JHUlWHQ�]XU�(UP|JOLFKXQJ�HLQHU5HLQLJXQJ�DXI�GHP�)HOG�
� (LQI�KUXQJ�HLQHU�3IOLFKW�]XU�VFKODJVSH]LILVFKHQ�$XI]HLFKQXQJ�GHV�3IODQ]HQVFKXW]�PLWWHOHLQVDW]HV�LQ�GHQ�QDFK�:55/�JHIlKUGHWHQ�*HELHWHQ�JHPl������%1DW6FK*��

��� 6RQVWLJH�0D�QDKPHQ�PLW�6\QHUJLHHIIHNWHQ
�� 5�FNEDX�DXVJHEDXWHU�)OLH�JHZlVVHU�LP�5DKPHQ�YRQ�5HQDWXULHUXQJVPD�QDKPHQ�

� %HVHLWLJXQJ��5�FNYHUOHJXQJ�RGHU�(UQLHGULJXQJ�YRQ�'HLFKHQ��GLH�DXVVFKOLH�OLFK�GHP6FKXW]�ODQGZLUWVFKDIWOLFKHU�)OlFKHQ�GLHQHQ�VRZLH�(LQULFKWXQJ�YRQ�)OXWXQJVSROGHUQ�
� 6LFKHUXQJ�]XVDPPHQKlQJHQGHU�1LHGHUXQJVDUHDOH��LQVEHVRQGHUH�QlKUVWRIIUHLFKHU$XHQOHKP���$QPRRU��XQG�1LHGHUPRRUEHUHLFKH�DOV�3XIIHU]RQHQ�GXUFK�$XVZHLVXQJDOV�)HXFKWJU�QODQG��*UXQGZDVVHUDQKHEXQJ�GXUFK�5�FNEDX�YRQ�(QWZlVVHUXQJVHLQ�ULFKWXQJHQ�VRZLH�%HVFKUlQNXQJ�GHU�.DONG�QJXQJ�DXI�QlKUVWRIIUHLFKHQ�$FNHUVWDQG�RUWHQ�LQ�EHVRQGHUV�JHIlKUGHWHQ�*HELHWHQ�
� 8PZDQGOXQJ�YRQ�I�U�GHQ�+RFKZDVVHUVFKXW]�VHQVLEOHQ�RGHU�]XU�(URVLRQ�QHLJHQGHQ)OlFKHQ�LQ�*U�QODQG��:DOG�RGHU�gGODQG�
� 9HUELQGOLFKH�'HILQLWLRQ�YRQ�QLFKW�I�U�GLH�$FNHUQXW]XQJ�JHHLJQHWHQ�*HELHWHQ�XQG9HU]LFKW�DXI�*U�QODQGXPEUXFK��JHP������%1DW6FK*��LQ��EHUVFKZHPPXQJVJHIlKU�GHWHQ�XQG�GHQ�QDFK�:55/�JHIlKUGHWHQ�*HELHWHQ�
� )OlFKHQGHFNHQGH�(LQULFKWXQJ�YRQ�*HZlVVHUUDQGVWUHLIHQ�YRQ�PLQGHVWHQV����P�
� 5�FNEDX�YRQ�GLUHNWHQ�'UDLQDJHHLQOHLWXQJHQ�LQ�*HZlVVHU�LQ�GHQ�QDFK�:55/�JH�IlKUGHWHQ�*HELHWHQ�
� 1XW]XQJVHLQVFKUlQNXQJHQ�DXI�ZDVVHUZLUWVFKDIWOLFK�XQG�I�U�GHQ�6WRIIU�FNKDOW�EH�GHXWVDPHQ�)OlFKHQ�
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� VWlUNHUH�%HDFKWXQJ�GHU�$QIRUGHUXQJHQ�DQ�GHQ�(URVLRQVVFKXW]�EHL�GHU��)RUWHQW�ZLFNOXQJ�XQG�)HVWOHJXQJ�GHU�JXWHQ�IDFKOLFKHQ�3UD[LV�X�D��GXUFK
�� VWDQGRUWDQJHSDVVWH�)OlFKHQQXW]XQJ�
�� 9RUJDEHQ�I�U�HLQH�JDQ]MlKULJH�PLQLPDOH�%RGHQEHGHFNXQJ��=ZLVFKHQIU�FKWH�0XOFKVDDW��EHL�HURVLRQVJHIlKUGHWHQ�)OlFKHQ�
�� 9HU]LFKW�DXI�HLQHQ�*U�QODQGXPEUXFK�LQ�EHVRQGHUV�HURVLRQV��XQG��EHUVFKZHP�PXQJVJHIlKUGHWHQ�*HELHWHQ�

� VWlUNHUH�(LQELQGXQJ�YRQ�)OXUQHXRUGQXQJVYHUIDKUHQ�I�U�=LHOH�GHV�*HZlVVHUVFKXW�]HV��ZLH�]�%��=ZHFNIOXUEHUHLQLJXQJVYHUIDKUHQ�PLW�GHP�+DXSW]LHO�GHU�6FKDIIXQJ�YRQ8IHUUDQGVWUHLIHQ�
� 9HUVWlUNWH�)|UGHUXQJ�YRQ�%HUDWXQJ�XQG�.RRSHUDWLRQHQ�GXUFK�(LQEH]LHKXQJ�YRQ8PZHOWDVSHNWHQ�LQ�GLH�$JUDUEHUDWXQJ��%HUDWXQJVLQKDOWH�XQG�%HZLUWVFKDIWXQJVEH�GLQJXQJHQ�P�VVHQ�VR�DXVJHULFKWHW�VHLQ��GDVV�GLH�JHZ�QVFKWHQ�*HZlVVHUVFKXW]�HIIHNWH�HLQWUHWHQ��GLH�HUIROJUHLFKHQ�.RRSHUDWLRQHQ�LQ�GHQ�7ULQNZDVVHUHLQ]XJVJH�ELHWHQ�N|QQWHQ�HLQ�%HLVSLHO�DXFK�I�U�HLQH�IOlFKHQGHFNHQGH�8PVHW]XQJ�YRQ�JHZlV�VHUVFKXW]RULHQWLHUWHU�%HUDWXQJ�VHLQ�
� 9HUVWlUNWH�(LQELQGXQJ�GHV�*HZlVVHUVFKXW]HV�LQ�GLH�ODQGZLUWVFKDIWOLFKH�%HUXIVDXV�ELOGXQJ�
� 9HUPHLGXQJ�YRQ�6FKDGVWRIIDQUHLFKHUXQJHQ�LQ�%|GHQ�LQVEHVRQGHUH�EHLP�$XIEULQ�JHQ�YRQ�'�QJHPLWWHOQ��:LUWVFKDIWV��XQG�6HNXQGlUURKVWRIIG�QJHUQ�GXUFK�+DUPRQL�VLHUXQJ�PLW�GHQ�$QIRUGHUXQJHQ�GHV�*HZlVVHU��XQG�%RGHQVFKXW]HV�XQWHU�%HU�FN�VLFKWLJXQJ�GHV�*HULQJI�JLJNHLWVVFKZHOOHQNRQ]HSWHV��GHU�/$:$�I�U�GDV�*UXQGZDV�VHU�
� ZHLWHUJHKHQGH�%HJUHQ]XQJ�GHV�6FKZHUPHWDOOHLQWUDJV�LQ�%|GHQ�LP�5DKPHQ�GHUSIODQ]HQEHGDUIVJHUHFKWHQ�'�QJXQJ�X�D��GXUFK�(LQI�KUXQJ�HQWVSUHFKHQGHU�2EHU�JUHQ]HQ�I�U�6FKZHUPHWDOOJHKDOWH�LQ�PLQHUDOLVFKHQ�'�QJHPLWWHOQ�LQ�GHU�'�QJHPLWWHO�YHURUGQXQJ��GXUFK�9HUULQJHUXQJ�GHV�=XVDW]HV�YRQ�.XSIHU�XQG�=LQN�]X�)XWWHUPLWWHOQXQG�GXUFK�9HU]LFKW�DXI�GHQ�(LQVDW]�YRQ�NXSIHUKDOWLJHQ�'HVLQIHNWLRQVPLWWHOQ�LP�6WDOO�EHUHLFK�VRZLH�GXUFK�$QSDVVXQJ�GHU�$QIRUGHUXQJHQ�DQ�GLH�K|FKVW]XOlVVLJHQ6FKZHUPHWDOOIUDFKWHQ�LQVEHVRQGHUH�EHL�6HNXQGlUURKVWRIIG�QJHUQ�PLWWHOIULVWLJ�DQ�GLH)UDFKWHQ�GHU�%LRDEIDOOYHURUGQXQJ��ODQJIULVWLJ�DQ�GLH�]XOlVVLJHQ�MlKUOLFKHQ�)UDFKWHQGHU�%RGHQVFKXW]��XQG�$OWODVWHQYHURUGQXQJ�� VWlUNHUH�5HGX]LHUXQJ�GHV�(LQVDW]HV�SKDUPDNRORJLVFK�ZLUNVDPHU�6XEVWDQ]HQ�LQ�GHU7LHUKDOWXQJ�X�D��GXUFK�%HVFKUlQNXQJ�GHV�(LQVDW]HV�YRQ�$QWLELRWLND�DXI�GHQ�%HUHLFKGHU�WLHUlU]WOLFKHQ�9HURUGQXQJ�
� GHXWOLFKH�9HUULQJHUXQJ�GHU�%RGHQYHUGLFKWXQJHQ�GXUFK�HLQH�%HJUHQ]XQJ�GHU�WROHULHU�EDUHQ�'UXFNEHODVWXQJ�GHU�%|GHQ�XQG�GHU�VSH]LILVFKHQ�%RGHQIHXFKWH��ELV�]X�GHP%|GHQ�EHIDKUHQ�E]Z��EHDUEHLWHW�ZHUGHQ�N|QQHQ��]�%��GXUFK�YHUVWlUNWH�(LQEH]LHKXQJLQ�GLH�%HUDWXQJ��GXUFK�6FKDIIXQJ�YRQ�)|UGHUP|JOLFKNHLWHQ�]XU�$QVFKDIIXQJ�ERGHQ�
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VFKRQHQGHU�%HDUEHLWXQJVJHUlWH��GXUFK�'HNODUDWLRQHQ�]XU�$FKVODVW�XQG�]XP�.RQWDNW�IOlFKHQGUXFN��HWF��
�
1HXRUGQXQJ�GHU�QDWLRQDOHQ�$JUDUI|UGHUSROLWLN
�'LH�YRQ�GHQ�$JUDUPLQLVWHULQQHQ�XQG�$JUDUPLQLVWHUQ�YRQ�%XQG�XQG�/lQGHUQ�DP�����-XQL�����EHVFKORVVHQH�gNRORJLVLHUXQJ�GHU�*HPHLQVFKDIWVDXIJDEH�Ä9HUEHVVHUXQJ�GHU$JUDUVWUXNWXU�XQG�GHV�.�VWHQVFKXW]HVÄ��*$.��XQG�GLH�(UK|KXQJ�GHV�)LQDQ]UDKPHQV�I�U$JUDUXPZHOWPD�QDKPHQ�LP�5DKPHQ�GHU�$JHQGD������VLQG�]X�EHJU��HQ��GD�KLHUPLWDXFK�GHU�%RGHQ��XQG�*HZlVVHUVFKXW]�]LHOJHULFKWHW�YHUEHVVHUW�ZHUGHQ�NDQQ��,QVEHVRQ�GHUH�ZLUG�GLH�.RQ]HQWUDWLRQ�GHU�*$.�)|UGHUXQJ�DXI�XPZHOW��XQG�QDWXUJHUHFKWH�%HZLUW�VFKDIWXQJVYHUIDKUHQ��IOlFKHQJHEXQGHQH�XQG�DUWJHUHFKWH�7LHUKDOWXQJ�XQG�GHQ�|NRORJL�VFKHQ�/DQGEDX�XQWHUVW�W]W�
�%HJU��W�ZLUG�DXFK�GHU�%HVFKOXVV�GHU�$JUDUPLQLVWHULQQHQ�XQG�$JUDUPLQLVWHU�]XU�8P�VFKLFKWXQJ�YRQ�(8�)LQDQ]PLWWHOQ�YRQ�GHU�HUVWHQ�LQ�GLH�]ZHLWH�6lXOH�GHU�*HPHLQVDPHQ$JUDUSROLWLN�PLW�GHP�=LHO��0D�QDKPHQ�GHU�OlQGOLFKHQ�(QWZLFNOXQJ�XQG�EHVRQGHUV�XP�ZHOWJHUHFKWH�3URGXNWLRQVYHUIDKUHQ�VWlUNHU�]X�I|UGHUQ��(LQI�KUXQJ�GHU�VRJHQDQQWHQ�0R�GXODWLRQ���'HU�EHVFKORVVHQH�.�U]XQJVVDW]�YRQ�����HQWVSULFKW�HLQHU�.�U]XQJ�GHU�'LUHNW�]DKOXQJHQ�YRQ�MlKUOLFK����0LR�(XUR��GLH�EHL�:LHGHUYHUZHQGXQJ�I�U�$JUDUXPZHOWPD��QDKPHQ�PLW����0LR�(XUR�QDWLRQDO�NRILQDQ]LHUW�ZHUGHQ�P�VVHQ��VROOWH�PLWWHOIULVWLJ��ZLHYRQ�GHU�%XQGHVUHJLHUXQJ�DQJHVWUHEW��DXVJHEDXW�ZHUGHQ�
�%HL�GHU�:LHGHUYHUZHQGXQJ�GHU�0LWWHO�VLQG�0D�QDKPHQ�]XP�%RGHQ��XQG�*HZlVVHU�VFKXW]�DXVUHLFKHQG�]X�EHU�FNVLFKWLJHQ��)ROJHQGH�0D�QDKPHQ�VROOWHQ�DXI�LKUH�0RGXOD�WLRQVIlKLJNHLW�E]Z��LKUH�*$.�)|UGHUIlKLJNHLW�KLQ�JHSU�IW�ZHUGHQ�� (LQULFKWXQJ�YRQ�*HZlVVHUUDQGVWUHLIHQ� 8PZDQGOXQJ�YRQ�$FNHUODQG�LQ�*U�QODQG�DQ�*HZlVVHUQ�XQG�LQ��EHUVFKZHPPXQJV�JHIlKUGHWHQ��HURVLRQVJHIlKUGHWHQ�XQG�JUXQGZDVVHUQDKHQ�*HELHWHQ� XPZHOWVFKRQHQGHU�0DLVDQEDX� =ZLVFKHQIUXFKWDQEDX�:LQWHUEHJU�QXQJ�XQG�NRQVHUYLHUHQGH�%RGHQEHDUEHLWXQJ� H[WHQVLYH�)UXFKWIROJHQ� PHKUMlKULJH�)OlFKHQVWLOOHJXQJ�DQ�*HZlVVHUQ� 9HU]LFKW�DXI�:DFKVWXPVUHJOHU�LP�*HWUHLGHDQEDX� HIIHNWLYHUH�1XW]XQJ�GHU�)OlFKHQVWLOOHJXQJ�I�U�GLH�%HUHLWVWHOOXQJ�YRQ�*HZlVVHUUDQG�VWUHLIHQ�XQG�+RFKZDVVHU�5�FNKDOWHIOlFKHQ��LQVEHVRQGHUH�GXUFK�(UJlQ]XQJ�HLQHV=XVFKODJV��ZHQQ�%UDFKH�DQ�*HZlVVHU�RGHU�DQGHUH�VHQVLEOH�%HUHLFKH�JHOHJW�ZLUG�
'LH�JHJHQZlUWLJ�JHOWHQGH�3UlPLHQUHJHOXQJ�I�U�GLH�5LQGIOHLVFKHU]HXJXQJ�VROOWH�GXUFKHLQH�*U�QODQG��XQG�)XWWHUIOlFKHQSUlPLH�HUVHW]W�ZHUGHQ��'DGXUFK�N|QQWHQ�HLQH�EHVVHUH$QSDVVXQJ�GHU�5LQGHUKDOWXQJ�DQ�GLH�)OlFKH�HUUHLFKW�XQG�HLQH�JHZlVVHUYHUWUlJOLFKH*U�QODQGEHZLUWVFKDIWXQJ�JH]LHOW�JHI|UGHUW�ZHUGHQ�
,QIROJH�GHU�YLHOIDFK�JUHQ]�EHUVFKUHLWHQGHQ�*HZlVVHUOlXIH�VROOWH�DXI�HXURSlLVFKHU�(EH�QH�HLQ�JHPHLQVDPHU�0HFKDQLVPXV�GHU�0RGXODWLRQ�RGHU�'HJUHVVLYLWlW�GHU�'LUHNWEHLKLO�IHQ�YHUHLQEDUW�ZHUGHQ�
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