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*HVHW]� ]X�GHP�hEHUHLQNRPPHQ�YRP��� 0lU]�������EHU�GHQ� LQWHUQDWLRQDOHQ�+DQGHO�PLW�JHIlKUGHWHQ�$UWHQ�IUHLOHEHQGHU�7LHUH�XQG�3IODQ]HQ��*HVHW]�]XP�:DVKLQJWRQHU�$UWHQ VFKXW]�EHUHLQNRPPHQ�� 9RP���� 0DL�������%XQGHVJHVHW]EODWW��7HLO ,,���������������������%RQQ����� 0DL������(QJOLVFKHU�7LWHO��&RQYHQWLRQ�RQ�,QWHUQDWLRQDO�7UDGH�LQ�(QGDQJHUHG�6SHFLHV�RI�:LOG�)DXQD�DQG�)ORUD��&,7(6���)UDQ]|VLVFKHU�7LWHO��&RQYHQWLRQ� VXU� OH� FRPPHUFH� LQWHUQDWLRQDO� GHV� HVSqFHV�GH� IDXQH� HW� GH� IORUH� VDX �YDJHV�PHQDFpHV�G
H[WLQFWLRQ�%HNDQQWPDFKXQJ� �EHU� GDV� ,QNUDIWWUHWHQ� GHV�hEHUHLQNRPPHQV� �EHU�GHQ� LQWHUQDWLRQDOHQ�+DQGHO�PLW� JHIlKU �GHWHQ�$UWHQ� IUHLOHEHQGHU�7LHUH�XQG�3IODQ]HQ��9RP��� -XQL�������%XQGHVJHVHW]EODWW��7HLO ,,�����������������������%RQQ����� -XOL�������'DV�$ENRPPHQ� LVW� LQ�'HXWVFKODQG�DP���� -XQL������LQ�.UDIW�JHWUH�WHQ�=ZHLWH�$OOJHPHLQH�9HUZDOWXQJVYRUVFKULIW�]XU�bQGHUXQJ�GHU�$OOJHPHLQHQ�9HUZDOWXQJV YRUVFKULIW�]XP�*HVHW]�]XP� :DVKLQJWRQHU� $UWHQVFKXW]�EHUHLQNRPPHQ�� 9RP� �� 1RYHPEHU� ������ %XQGHVDQ]HLJHU� ������D���%HLODJH�������������%RQQ����� 1RYHPEHU������%HNDQQWPDFKXQJ� GHU� 1HXIDVVXQJ� GHU� $OOJHPHLQHQ� 9HUZDOWXQJVYRUVFKULIW� ]XP� *HVHW]� ]XP�:DVKLQJWRQHU�$UWHQVFKXW]�EHUHLQNRPPHQ�� 9RP� �� 1RYHPEHU� ������ %XQGHVDQ]HLJHU� ������D���%HLODJH� ������� �����%RQQ����� 1RYHPEHU������%HNDQQWPDFKXQJ� GHU� =ROOGLHQVWVWHOOHQ�� �EHU� ([HPSODUH� LP� 6LQQH� GHV� :DVKLQJWRQHU� $UWHQ �VFKXW]�EHUHLQNRPPHQV�� GLH� HLQ ��� DXV� XQG� GXUFKJHI�KUW� VRZLH� DXI� VRQVWLJH�:HLVH� YHU EUDFKW� ZHUGHQ�G�UIHQ���� 1RYHPEHU�������%XQGHVDQ]HLJHU�������D���%HLODJH������������%RQQ����� 1RYHPEHU������%HNDQQWPDFKXQJ�GHU�/LVWH�GHU�DQHUNDQQWHQ�6DFKYHUVWlQGLJHQ�XQG�6DFKYHUVWlQGLJHQ VWHOOHQ�I�U�GDV�:DVKLQJ�WRQHU�$UWHQVFKXW]�EHUHLQNRPPHQ��9RP��� 1RYHPEHU�������%XQGHVDQ]HLJHU� ������D���%HLODJH������������%RQQ����� 1RYHPEHU�������
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=LHOH� 6FKXW]�GHU�IUHLOHEHQGHQ�7LHUH�XQG�3IODQ]HQ�DOV�XQHUVHW]OLFKHU�%HVWDQGWHLO�GHU�QDW�UOL�FKHQ�6\VWHPH�GHU�(UGH� 6FKXW]�YRU�HLQHU��EHUPl�LJHQ�$XVEHXWXQJ�GXUFK�GHQ�LQWHUQDWLRQDOHQ�+DQGHO
$XV]XJ�DXV�GHP�hEHUHLQNRPPHQ$UW��,,��*UXQGSULQ]LSLHQ���� $QKDQJ� ,� HQWKlOW�DOOH� YRQ�GHU�$XVURWWXQJ�EHGURKWHQ�$UWHQ��GLH�GXUFK�GHQ�+DQGHO�EHHLQWUlFKWLJW�ZHUGHQ�RGHU�EHHLQWUlFKWLJW�ZHUGHQ�N|QQHQ���� $QKDQJ�,,�HQWKlOW�D��DOOH�$UWHQ��GLH��REZRKO�VLH�QLFKW�QRWZHQGLJHUZHLVH�VFKRQ�KHXWH�YRQ�GHU�$XV�URWWXQJ� EHGURKW� VLQG�� GDYRQ� EHGURKW� ZHUGHQ� N|QQHQ�� ZHQQ� GHU� +DQGHO� PLW�([HPSODUHQ�GLHVHU�$UWHQ�QLFKW�HLQHU�VWUHQJHQ�5HJHOXQJ�XQWHUZRUIHQ�ZLUG��GDPLW�HLQH�PLW�LKUHP�hEHUOHEHQ�XQYHUHLQEDUH�1XW]XQJ�YHUKLQGHUW�ZLUG��XQGE�� DQGHUH� $UWHQ�� GLH� HLQHU� 5HJHOXQJ� XQWHUZRUIHQ� ZHUGHQ� P�VVHQ�� GDPLW� GHU�+DQGHO�PLW�([HPSODUHQ�JHZLVVHU�$UWHQ� LP�6LQQH�YRQ�%XFKVWDEH D�XQWHU�ZLUN�VDPH�.RQWUROOH�JHEUDFKW�ZHUGHQ�NDQQ���� $QKDQJ� ,,,� HQWKlOW� DOOH� $UWHQ�� GLH� YRQ� HLQHU� 9HUWUDJVSDUWHL� DOV� $UWHQ� EH]HLFKQHW�ZHUGHQ�� GLH� LQ� LKUHP�+RKHLWVEHUHLFK� HLQHU� EHVRQGHUHQ� 5HJHOXQJ� XQWHUOLHJHQ�� XP�GLH� $XVEHXWXQJ� ]X� YHUKLQGHUQ� RGHU� ]X� EHVFKUlQNHQ�� XQG� EHL� GHQHQ� GLH�0LWDUEHLW�DQGHUHU�9HUWUDJVSDUWHLHQ�EHL�GHU�.RQWUROOH�GHV�+DQGHOV�HUIRUGHUOLFK�LVW�
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9HURUGQXQJ� �(:*�� 1U� �������� GHV� 5DWHV� YRP� �� 'H]HPEHU� ����� ]XU�$QZHQGXQJ� GHV�hEHUHLQNRPPHQV��EHU�GHQ�LQWHUQDWLRQDOHQ�+DQGHO�PLW�JHIlKUGHWHQ�$UWHQ�IUHLOHEHQGHU�7LHUH�XQG�3IODQ]HQ�LQ�GHU�*HPHLQ �VFKDIW�� $PWVEODWW� GHU� (XURSlLVFKHQ� *HPHLQVFKDIWHQ�� 5HFKWVYRUVFKULIWHQ�� $XVJDEH� LQ� GHXWVFKHU� 6SUD �FKH� ���/������������/X[HPEXUJ����� 'H]HPEHU�������*HVHW]�]XU�'XUFKI�KUXQJ�GHU�9HURUGQXQJ� �(:*��1U� ��������GHV�5DWHV�]XU�$QZHQGXQJ�GHV�hEHUHLQNRP�PHQV� �EHU� GHQ� LQWHUQDWLRQDOHQ� +DQGHO� PLW� JHIlKUGHWHQ� $UWHQ� IUHLOHEHQGHU� 7LHUH� XQG� 3IODQ]HQ� LQ� GHU�*HPHLQVFKDIW�� 9RP� ��� 'H]HPEHU� ������ %XQGHVJHVHW]EODWW�� 7HLO ,�� ���������� ����������� %RQQ����� 'H]HPEHU������9HU]HLFKQLV� XQG� $QVFKULIWHQ� GHU� 9ROO]XJVEHK|UGHQ� XQG� ZLVVHQVFKDIWOLFKHQ� %HK|U GHQ� LP� 6LQQH� GHV� $UWL �NHOV ,;�$EVDW] �� GHV�hEHUHLQNRPPHQV� �EHU� GHQ� LQWHUQDWLRQDOHQ�+DQGHO�PLW� JHIlKUGHWHQ�$UWHQ� IUHLOH �EHQGHU�7LHUH�XQG�3IODQ]HQ��FLWHV��XQG�JHPl��$UWLNHO ��GHU�9HURUGQXQJ��(:*��1U����������GHV�5DWHV�YRP� �� 'H]HPEHU� ����� ]XU� $QZHQGXQJ� YRQ� F LWHV� LQ� GHU� *HPHLQVFKDIW� �$PWVEODWW� GHU� (XURSlLVFKHQ�*HPHLQVFKDIWHQ�1U�� / ���� YRP���� 'H]HPEHU� ������ 6� ��� ����&���������$PWVEODWW� GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ��0LWWHLOXQJHQ�XQG�%HNDQQWPDFKXQJHQ��$XVJDEH�LQ�GHXWVFKHU�6SUDFKH�� ���&������������/X[HPEXUJ� ��� 'H]HPEHU������9HU]HLFKQLV� GHU�YRQ�GHQ�0LWJOLHGVWDDWHQ� I�U� GHQ�+DQGHO�PLW�'ULWWOlQGHUQ� IHVWJHOHJWHQ�(LQJDQJV � XQG�$XV�JDQJVVWHOOHQ�LP�6LQQH�GHV�$UWLNHOV 9,,,�$EVDW] ��GHV�hEHUHLQNRPPHQV��EHU�GHQ�LQWHUQDWLRQDOHQ�+DQGHO�PLW� JHIlKUGHWHQ�$UWHQ� IUHLOHEHQG HU� 7LHUH� XQG� 3IODQ]HQ� �&LWHV�� XQG� JHPl��$UWLNHO ��� GHU�9HURUGQXQJ��(:*��1U����������GHV�5DWHV�YRP��� 'H]HPEHU������]XU�$QZHQGXQJ�YRQ�&LWHV�LQ�GHU�*HPHLQVFKDIW��$PWVEODWW� GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�1U��/ ����YRP���� 'H]HPEHU�������6� ��� ����&���������$PWVEODWW� GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ��0LWWHLOXQJHQ�XQG�%HNDQQWPDFKXQJHQ��$XVJDEH� LQ�GHXW �VFKHU�6SUDFKH�����&�������������/X[HPEXUJ����� 'H]HPEHU������9HURUGQXQJ��(:*��1U����������GHU�.RPPLVVLRQ�YRP���� -XQL������]XU�bQGHUXQJ�GHU�9HURUGQXQJ��(:*��1U����������GHV�5DWHV�]XU�$QZHQGXQJ�GHV�hEHUHLQNRPPHQV��EHU�GHQ�LQWHUQDWLRQDOHQ�+DQGHO�PLW�JH �IlKUGHWHQ�$UWHQ�IUHLOHEHQGHU�7LHUH�XQG�3IODQ]HQ�LQ�GHU�*HPHLQVFKDIW��$PWVEODWW�GHU�(XURSlLVFKHQ�*H �PHLQVFKDIWHQ��5HFKWVYRUVFKULIWHQ��$XVJDEH�LQ�GHXWVFKHU�6SUDFKH� ���/������������/X[HPEXUJ����� -XOL������9HURUGQXQJ��(:*��1U����������GHU�.RPPLVVLRQ�YRP���� -XQL������]XU�bQGHUXQJ�GHU�9HURUGQXQJ��(:*��1U����������GHV�5DWHV�]XU�$QZHQGXQJ�GHV�hEHUHLQNRPPHQV��EHU�GHQ�LQWHUQDWLRQDOHQ�+DQGHO�PLW�JH �IlKUGHWHQ�$UWHQ�IUHLOHEHQGHU 7LHUH�XQG�3IODQ]HQ�LQ�GHU�*HPHLQVFKDIW��$PWVEODWW�GHU�(XURSlLVFKHQ�*H �PHLQVFKDIWHQ�� 5HFKWVYRUVFKULIWHQ�� $XVJDEH� LQ� GHXWVFKHU� 6SUDFKH� ���/������ ���� /X[HPEXUJ�� ��� -XQL������*HVHW]�]X�GHP�9HUWUDJ�YRP���� -XQL�������EHU�GHQ�%HLWULWW�GHV�.|QLJUHLFKV�1RUZHJH Q��GHU�5HSXEOLN�gVWHU�UHLFK�� GHU� 5HSXEOLN� )LQQODQG� XQG� GHV�.|QLJUHLFKV� 6FKZHGHQ� ]XU� (XURSlLVFKHQ�8QLRQ��9RP� ��� 6HS �WHPEHU�������%XQGHVJHVHW]EODWW��7HLO ,,�����������������������%RQQ������6HSWHPEHU������� � 6SH]LHOO��$QKDQJ ,��9,,,� 8PZHOW��(��(UKDOWXQJ�ZLOGOHEHQGHU�3IODQ]HQ�XQG�7LHUH������ �������%HVFKOX��GHV�5DWHV�GHU�(XURSlLVFKHQ�8QLRQ�YRP��� -DQXDU������]XU�$QSDVVXQJ�GHU�'RNXPHQWH�EHWUHIIHQG�GHQ�%HLWULWW�QHXHU�0LWJOLHGVWDDWHQ�]XU�(XURSlLVFKHQ�8QLRQ� ������(*��(XUDWRP��(*.6���$PWVEODWW�GHU�(XURSlLVFKHQ� *HPHLQVFKDIWHQ�� 5HFKWVYRUVFKULIWHQ�� $XVJDEH� LQ� GHXWVFKHU� 6SUDFKH� ���/���� �������/X[HPEXUJ���� -DQXDU�������� 6SH]LHOO��$QKDQJ ,��9,,,� 8PZHOW��(��(UKDOWXQJ�ZLOGOHEHQGHU�3IODQ ]HQ�XQG�7LHUH�����������9HURUGQXQJ� �(*�� 1U� ������� GHU� .RPPLVVLRQ� YRP� ��� 0lU]� ����� ]XU�bQGHUXQJ� GHU�9HURUGQXQJ� �(:*��1U� ��������GHV�5DWHV�]XU�$QZHQGXQJ�GHV�hEHUHLQNRPPHQV��EHU�GHQ� LQWHUQDWLRQDOHQ�+DQGHO�PLW�JH �IlKUGHWHQ�$UWHQ�IUHLOHEHQGHU�7LHUH�XQG�3IODQ]HQ�LQ�GHU�*HPHLQVFKDIW��$PWVEODWW�GHU�(XURSlLVFKHQ�*H �PHLQVFKDIWHQ��5HFKWVYRUVFKULIWHQ��$XVJDEH�LQ�GHXWVFKHU�6SUDFKH� ���/�����������/X[HPEXUJ����� 0lU]������
=LHOH� 6LHKH�GDV�:DVKLQJWRQHU�$UWHQVFKXW]�EHUHLQNRPPHQ



���
$XV]XJ�DXV�GHU�9HURUGQXQJ$UW��� >gUWOLFKHU� $QZHQGXQJVEHUHLFK�� =LHOH@�� 'DV� LQ� $QODJH� $�ZLHGHUJHJHEHQH� hEHU�HLQNRPPHQ LVW�QDFK�0D�JDEH�GHU�QDFKVWHKHQGHQ�$UWLNHO�LQ�GHU�*HPHLQVFKDIW�DQ]XZHQ�GHQ�$UW�� �� >*HJHQVWlQGOLFKHU� $QZHQGXQJVEHUHLFK@�� 'LHVH� 9HURUGQXQJ� ILQGHW� DXI� QDFKVWH�KHQGH�([HPSODUH�$QZHQGXQJ�D��MHGHV�OHEHQGH�RGHU�WRWH�7LHU�RGHU�MHGH�OHEHQGH�RGHU�WRWH�3IODQ]H�GHU�LQ�$QKDQJ ,�GHV�hEHUHLQNRPPHQV�DXIJHI�KUWHQ�$UWHQ�E�� MHGHV� OHEHQGH� RGHU� WRWH� 7LHU� RGHU� MHGH� OHEHQGH� RGHU� WRWH� 3IODQ]H� GHU� LQ� GHQ�$QKlQJHQ ,,�XQG�,,,�GHV�hEHUHLQNRPPHQV�DXIJHI�KUWHQ�$UWHQ��>���@�$UW���� >6FKXW]�YRQ�([HPSODUHQ�DXV�$QKDQJ &@�� ����([HPSODUH�GHU� LQ�$QKDQJ &�7HLO ��DXIJHI�KUWHQ� $UWHQ� JHOWHQ� DOV� ([HPSODUH� GHU� LQ� $QKDQJ ,� GHV� hEHUHLQNRPPHQV�DXIJHI�KUWHQ�$UWHQ��>���@$QKDQJ�$� (QWKlOW�GDV�:DVKLQJWRQHU�$UWHQVFKXW]�EHUHLQNRPPHQ�PLW�GHQ�$QKlQJHQ ,��,,�XQG�,,,�$QKDQJ�%� 7HLOH�YRQ�7LHUHQ�RGHU�3IODQ]HQ�RGHU�(U]HXJQLVVHQ�GDUDXV�$QKDQJ�&� /LVWH�GHU�YRQ�GHU�*HPHLQVFKDIW�EHVRQGHUV�EHKDQGHOWHQ�$UWHQ�$X�HU� I�U� OHEHQGH�XQG� WRWH�3IODQ]HQ�JLOW�GLH�9HURUGQXQJ�DXFK�I�U�GHUHQ�7HLOH�XQG�DXV�LKQHQ�JHZRQQHQH�(U]HXJQLVVH��'LH�9HURUGQXQJ�UHJHOW�GLH�(LQ� XQG�$XVIXKU�YRQ�([HP�SODUHQ� ]ZLVFKHQ� GHQ� /lQGHUQ� GHU� *HPHLQVFKDIW� XQG� 'ULWWOlQGHUQ� XQG� VLH� HQWKlOW� HLQ��9HUPDUNWXQJVYHUERW� I�U� GLH� LQ� $UWLNHO �� %XFKVWDEH D� XQG� $UWLNHO �� 6DW] �� JHQDQQWHQ�$UWHQ�

%HUQHU�.RQYHQWLRQ
*HVHW]�]X�GHP�hEHUHLQNRPPHQ�YRP���� 6HSWHPEHU�������EHU�GLH�(UKDOWXQJ�GHU�HXURSlLVFKHQ�ZLOGOHEHQGHQ�3IODQ]HQ�XQG�7LHUH�XQG�LKUHU�QDW�UOLFKHQ�/HEHQVUlXPH��9RP���� -XOL�������%XQGHVJHVHW]EODWW�� 7HLO ,,���������������������%RQQ����� -XOL�������(QJOLVFKHU�7LWHO��&RQYHQWLRQ�RQ�WKH�&RQVHUYDWLRQ�RI�(XURSHDQ�: LOGOLIH�DQG�1DWXUDO�+DELWDWV�)UDQ]|VLVFKHU�7LWHO��&RQYHQWLRQ� UHODWLYH� j� OD� FRQVHUYDWLRQ� GH� OD� YLH� VDXYDJH� HW� GX�PLOLHX�QDWXUHO� GH�O
(XURSH�'ULWWH� =XVWlQGLJNHLWVDQSDVVXQJV �9HURUGQXQJ�� 9RP� ��� 1RYHPEHU� ������ %XQGHVJHVHW]EODWW�� 7HLO ,������������������������%RQQ����� 1RYHPEHU��������6SH]LHOO��$UWL NHO �����=ZHLWH� 9HURUGQXQJ� �EHU� GLH� ,QNUDIWVHW]XQJ� YRQ� bQGHUXQJHQ� GHU� $QKlQJH� GHV� hEHUHLQNRPPHQV� �EHU� GLH�(UKDOWXQJ�GHU�HXURSlLVFKHQ�ZLOGOHEHQGHQ�3IODQ]HQ�XQG�7LHUH�XQG�LKUHU�QDW�UOLFKHQ�/HEHQV UlXPH��9RP��� $XJXVW�������%XQGHVJHVHW]EODWW��7HLO ,,���������������������%RQQ����� $XJXVW������%HNDQQWPDFKXQJ�GHU�JHlQGHUWHQ�)DVVXQJ�GHV�$QKDQJV ,�GHV�hEHUHLQNRPPHQV��EHU�GLH�(UKDOWXQJ�GHU�HXUR �SlLVFKHQ�ZLOGOHEHQGHQ� 3IODQ]HQ� XQG�7LHUH� XQG� LKUHU� QDW�UOLFKHQ�/HEHQVUlXPH�� 9RP��� $XJXVW� ������%XQGHVJHVHW]EODWW��7HLO ,,���������������������%RQQ����� $XJXVW������



���'ULWWH�9HURUGQXQJ��EHU�GLH�,QNUDIWVHW]XQJ�YRQ�bQGHUXQJHQ�GHU�$QKlQJH�GHV�hEHUHLQNRPPHQV��EHU�GLH�(U �KDOWXQJ� GHU� HXURSlLVFKHQ�ZLOGOHEHQGHQ� 3IODQ]HQ� XQG� 7LHUH� XQG� LKUH U� QDW�UOLFKHQ� /HEHQVUlXPH��9RP���� 6HSWHPEHU�������%XQGHVJHVHW]EODWW��7HLO ,,������������������%RQQ����� -DQXDU������%HULFKWLJXQJ� GHU� %HNDQQWPDFKXQJ� GHU� JHlQGHUWHQ� )DVVXQJ� GHV� $QKDQJV ,� GHV� hEHUHLQNRPPHQV� �EHU� GLH�(UKDOWXQJ�GHU�HXURSlLVFKHQ�ZLOGOHEHQGHQ� 3IODQ]HQ�XQG�7LHUH�XQG�LKUHU�QDW�UOLFKHQ�/HEHQVUlXPH��9RP���� 'H]HPEHU�������%XQGHVJHVHW]EODWW��7HLO ,,���������������%RQQ����� -DQXDU������9LHUWH�9HURUGQXQJ� �EHU� �EHU� GLH� ,QNUDIWVHW]XQJ� YRQ�bQGHUXQJHQ� GHU�$QKlQJH� GHV�hEHUHLQNRPPHQV� �EHU���GLH�(UKDOWXQJ� GHU� HXURSlLVFKHQ�ZLOGOHEHQGHQ�3IODQ]HQ� XQG�7LHUH� XQG� LKUHU� QDW�UOLFKHQ�/HEHQV UlXPH��9RP��� -XQL�������%XQGHVJHVHW]EODWW��7HLO ,,���������������������%RQQ����� -XQL������%HNDQQWPDFKXQJ�GHU�JHlQGHUWHQ�)DVVXQJ�GHV�$QKDQJV ,�GHV�hEHUHLQNRPPHQV��EHU�GLH�(UKDO WXQJ�GHU�HXUR�SlLVFKHQ� ZLOGOHEHQGHQ� 3IODQ]HQ� XQG� 7LHUH� XQG� LKUHU� QDW�UOLFKHQ� /HEHQVUlXPH�� 9RP� ��� -XQL� ������%XQGHVJHVHW]EODWW��7HLO ,,���������������������%RQQ����� -XOL������
=LHOH� (UKDOWXQJ�ZLOGOHEHQGHU�3IODQ]HQ�XQG�7LHUH�DOV�1DWXUHUEH�]XU�:HLWHUJDEH DQ�N�QIWLJH�*HQHUDWLRQHQ� (UKDOWXQJ�GHV�ELRORJLVFKHQ�*OHLFKJHZLFKWV� (UKDOWXQJ� GHU� QDW�UOLFKHQ� /HEHQVUlXPH� DOV� OHEHQVZLFKWLJHV� (OHPHQW� GHV� 6FKXW]HV�XQG�GHU�(UKDOWXQJ�ZLOGOHEHQGHU�3IODQ]HQ�XQG�7LHUH
$XV]XJ�DXV�GHU�.RQYHQWLRQ$UWLNHO��������-HGH�9HUWUDJVSDUWHL�HUJUHLIW�GLH�JHHLJQHWHQ�XQG�HUIRUGHUOLFKHQ�JHVHW]JHEH�ULVFKHQ�XQG�9HUZDOWXQJVPD�QDKPHQ��XP�GLH�(UKDOWXQJ�GHU�/HEHQVUlXPH�ZLOGOHEHQGHU�3IODQ]HQ� XQG�7LHUDUWHQ�� LQVEHVRQGHUH� GHU� LQ� GHQ�$QKlQJHQ ,� XQG� ,,� JHQDQQWHQ�$UWHQ��VRZLH�GLH�(UKDOWXQJ�JHIlKUGHWHU�QDW�UOLFKHU�/HEHQVUlXPH�VLFKHU]XVWHOOHQ�$UWLNHO� ��� -HGH� 9HUWUDJVSDUWHL� HUJUHLIW� GLH� JHHLJQHWHQ� XQG� HUIRUGHUOLFKHQ� JHVHW]JHEH�ULVFKHQ� XQG�9HUZDOWXQJVPD�QDKPHQ�� XP� GHQ� EHVRQGHUHQ� 6FKXW]� GHU� LQ�$QKDQJ ,�DXIJHI�KUWHQ�ZLOGOHEHQGHQ�3IODQ]HQDUWHQ� VLFKHU]XVWHOOHQ��(V� LVW�]X�YHUELHWHQ��GLHVH�3IODQ]HQ� DEVLFKWOLFK� ]X� SIO�FNHQ�� ]X� VDPPHOQ�� DE]XVFKQHLGHQ�� DXV]XJUDEHQ� RGHU�DXV]XUHL�HQ��$QKDQJ�,� %HVRQGHUV�JHVFK�W]WH�3IODQ]HQDUWHQ$QKDQJ�,,� 6WUHQJ�JHVFK�W]WH�7LHUDUWHQ$QKDQJ�,,,� *HVFK�W]WH�7LHUDUWHQ$QKDQJ�,9� 9HUERWHQH�0LWWHO�XQG�0HWKRGHQ�GHV�7|WHQV��)DQJHQV�XQG�DQGHUHU�)RUPHQ�GHU�1XW]XQJ,P�5DKPHQ�GHU�)RUWVFKUHLEXQJ�GHU�%HUQHU�.RQYHQWLRQ�ZXUGHQ�I�U�DOOH�DXFK�LQ�+HVVHQ�YRUNRPPHQGHQ� EHVRQGHUV� JHVFK�W]WHQ� $UWHQ�� DXVJHQRPPHQ� I�U� 6FLOOD� OXFLOLDH�� VRJH�QDQQWH� 'DWHQEOlWWHU� �GDWD� VKHHWV�� ILFKHV� GH� GRQQpHV�� DXVJHDUEHLWHW� �0RUJDQ� 	� /HRQ������� YROXPH� ,,��� 6LH� HQWKDOWHQ� HLQHQ�NXU]HQ�6WHFNEULHI� ]XU�$UW�PLW�$QJDEHQ� ]X�9HU�



���EUHLWXQJ�� 6WDQGRUW� XQG� *HIlKUGXQJ� VRZLH� PLW� +LQZHLVHQ�� ZHOFKH� 6FKXW]PD�QDKPHQ�Q|WLJ�VLQG��DX�HUGHP�/LWHUDWXUDQJDEHQ��(QWVSUHFKHQGH�'DWHQEOlWWHU�VLQG�DX�HUGHP�HQW�KDOWHQ�I�U�*DODQWKXV�HOZHVLL XQG�+DPPDUE\D�SDOXGRVD�

)ORUD�)DXQD�+DELWDW�5LFKWOLQLH��))+�5LFKWOLQLH�
'HU�5DW�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ��5LFKWOLQLH�������(:*�GHV�5DWHV�YRP���� 0DL������]XU�(UKDO�WXQJ�GHU�QDW�UOLFKHQ�/HEHQVUlXPH�VRZLH�GHU�ZLOGOHEHQGHQ�7LHUH�XQG�3IODQ]HQ��$PWVEODWW�GHU�(XURSlL �VFKHQ�*HPHLQVFKDIWHQ��$XVJDEH�LQ�GHXWVFKHU�6SUD FKH� ���/������������/X[HPEXUJ����� -XOL�������'LH�5LFKWOLQLH�LVW�LQ�'HXWVFKODQG�DP��� -XQL������LQ�.UDIW�JHWUHWHQ�
=LHOH� 6LFKHUXQJ�GHU�$UWHQYLHOIDOW�GXUFK�(UKDOWXQJ�GHU�QDW�UOLFKHQ�/HEHQVUlXPH�VRZLH�GHU�ZLOGOHEHQGHQ�7LHUH�XQG�3IODQ]HQ
$XV]XJ�DXV�GHU�5LFKWOLQLH%HJULIIVEHVWLPPXQJHQ$UWLNHO ��%XFKVWDEH J��Ä$UWHQ�YRQ�JHPHLQVFKDIWOLFKHP�,QWHUHVVH³��$UWHQ��GLH�LQ�GHP�LQ�$UWLNHO �� EH]HLFKQHWHQ� *HELHW� L� EHGURKW� VLQG� >���@�� LL� SRWHQWLHOO� EHGURKW� VLQG� >���@��LLL� VHOWHQ�VLQG��>���@�G� K���GHUHQ�3RSXODWLRQHQ�NOHLQ�VLQG�XQG��ZHQQ�QLFKW�XQPLWWHOEDU��VR�GRFK�PLWWHOEDU�EHGURKW�RGHU�SRWHQWLHOO�EHGURKW�VLQG�>���@��LY� HQGHPLVFK�VLQG�>���@�$UWLNHO �� %XFKVWDEH K�� Ä3ULRULWlUH� $UWHQ³�� GLH� XQWHU� %XFKVWDEH J�� =LIIHU L�� JHQDQQWHQ�$UWHQ�� I�U� GHUHQ� (UKDOWXQJ� GHU� *HPHLQVFKDIW� DXIJUXQG� LKUHU� QDW�UOLFKHQ� $XVGHK�QXQJ�LP�9HUKlOWQLV�]X�GHP�LP�$UWLNHO ��JHQDQQWHQ�*HELHW�EHVRQGHUH�9HUDQWZRUWXQJ�]XNRPPW�� GLHVH� SULRULWlUHQ� $UWHQ� VLQG� LQ� $QKDQJ� ,,� PLW� HLQHP� 6WHUQFKHQ� �
��JHNHQQ]HLFKQHW'LH�5LFKWOLQLH� HQWKlOW� VHFKV�$QKlQJH�� YRQ� GHQHQ� VLFK� GUHL� GLUHNW� DXI� GHQ�$UWHQVFKXW]�EH]LHKHQ�$QKDQJ�,� 1DW�UOLFKH� /HEHQVUlXPH� YRQ� JHPHLQVFKDIWOLFKHP� ,QWHUHVVH�� I�U� GHUHQ�(UKDOWXQJ�EHVRQGHUH�6FKXW]JHELHWH�DXVJHZLHVHQ�ZHUGHQ�P�VVHQ�$QKDQJ�,,� 7LHU� XQG�3IODQ]HQDUWHQ�YRQ�JHPHLQVFKDIWOLFKHP�,QWHUHVVH��I�U�GHUHQ�(UKDO�WXQJ�EHVRQGHUH�6FKXW]JHELHWH�DXVJHZLHVHQ�ZHUGHQ�P�VVHQ�$QKDQJ�,,,� .ULWHULHQ�]XU $XVZDKO�GHU�*HELHWH��GLH�DOV�*HELHWH�YRQ�JHPHLQVFKDIWOLFKHU�%HGHXWXQJ�EHVWLPPW�XQG�DOV�EHVRQGHUH�6FKXW]JHELHWH�DXVJHZLHVHQ�ZHUGHQ�N|QQWHQ�



���$QKDQJ�,9� 6WUHQJ�]X� VFK�W]HQGH�7LHU� XQG�3IODQ]HQDUWHQ�YRQ�JHPHLQVFKDIWOLFKHP�,Q�WHUHVVH�$QKDQJ�9� 7LHU� XQG�3IODQ]HQDUWHQ�YRQ�JHPHLQVFKDIWOLFKHP�,QWHUHVVH��GHUHQ�(QWQDKPH�DXV� GHU�1DWXU� XQG�1XW]XQJ�*HJHQVWDQG�YRQ�9HUZDOWXQJVPD�QDKPHQ�VHLQ�N|QQHQ�$QKDQJ�9,� 9HUERWHQH�0HWKRGHQ�XQG�0LWWHO�GHV�)DQJV��GHU�7|WXQJ�XQG�%HI|UGHUXQJ�

���� 1DWLRQDOH�%HVWLPPXQJHQ
%XQGHVQDWXUVFKXW]JHVHW]
%HNDQQWPDFKXQJ�GHU�1HXIDVVXQJ�GHV�%XQGHVQDWXUVFKXW]JHVHW]HV��9RP���� 0lU]�������*HVHW]��EHU�1DWXU �VFKXW]� XQG� /DQGVFKDIWVSIOHJH� �%XQGHVQDWXUVFKXW]JHVHW]� � %1DW6FK*��� %XQGHVJHVHW]EODWW�� 7HLO ,���������������������%RQQ����� 0lU]�������*HVHW]��EHU GLH�(UULFKWXQJ�HLQHV�%XQGHVDPWHV�I�U�1DWXUVFKXW]�XQG�]XU�bQGHUXQJ�YRQ�9RUVFKULIWHQ�DXI�GHP�*HELHW�GHV�$UWHQVFKXW]HV��9RP��� $XJXVW�������%XQGHVJHVHW]EODWW��7HLO ,�����������������������%RQQ����� $XJXVW������
=LHOH� 1DWXU� XQG� /DQGVFKDIW� VLQG� >���@� VR� ]X VFK�W]HQ�� >���@�� GD�� >���@� GLH� 3IODQ]HQ� XQG�����7LHUZHOW�>���@�DOV�/HEHQVJUXQGODJHQ�GHV�0HQVFKHQ�>���@�QDFKKDOWLJ�JHVLFKHUW�VLQG� 'LH�ZLOGOHEHQGHQ� 7LHUH� XQG� 3IODQ]HQ� XQG� LKUH�/HEHQVJHPHLQVFKDIWHQ� VLQG� DOV� 7HLO�GHV�1DWXUKDXVKDOWHV�LQ�LKUHU�QDW�UOLFKHQ�XQG�KLVWRULVFK�JHZDFKVHQHQ�$UWHQYLHOIDOW�]X�VFK�W]HQ
$XV]XJ�DXV�GHP�*HVHW]�����9RUVFKULIWHQ�I�U�GLH�/DQGHVJHVHW]JHEXQJ�'LH�9RUVFKULIWHQ�GLHVHV�*HVHW]HV�VLQG�PLW�$XVQDKPH�GHU�LQ�6DW] ��JHQDQQWHQ�9RU�VFKULIWHQ� 5DKPHQYRUVFKULIWHQ� I�U� GLH� /DQGHVJHVHW]JHEXQJ�� >���@� 'LH� �� �� ELV� ��� ������D�ELV��F��������$EV� ��6DW] ���GLH��� ������D����G�$EV� ��ELV���XQG�GLH������H�ELV��������ELV���F�����ELV����JHOWHQ�XQPLWWHOEDU�����D��%HJULIIVEHVWLPPXQJHQ����� +HLPLVFK� LP�6LQQH�GLHVHV�$EVFKQLWWHV� LVW�HLQH�ZLOGOHEHQGH�7LHU� RGHU�3IODQ]HQDUW��GLH�LKU�9HUEUHLWXQJVJHELHW�RGHU�UHJHOPl�LJHV�:DQGHUXQJVJHELHW�JDQ]�RGHU�WHLOZHLVH��� LP� *HOWXQJVEHUHLFK� GLHVHV� *HVHW]HV� KDW� RGHU� LQ� JHVFKLFKWOLFKHU� =HLW� KDWWH�RGHU���DXI�QDW�UOLFKH�:HLVH�LQ�GHQ�*HOWXQJVEHUHLFK�GLHVHV�*HVHW]HV�DXVGHKQW��



��� $OV�KHLPLVFK�JLOW� HLQH�ZLOGOHEHQGH�7LHU� RGHU�3IODQ]HQDUW� DXFK��ZHQQ� VLFK�YHUZLO�GHUWH� RGHU� GXUFK�PHQVFKOLFKHQ�(LQIOX�� HLQJHE�UJHUWH�7LHUH� RGHU� 3IODQ]HQ� GHU� EH�WURIIHQHQ�$UW�LP�*HOWXQJVEHUHLFK�GLHVHV�*HVHW]HV�LQ�IUHLHU�1DWXU�XQG�RKQH�PHQVFK�OLFKH�+LOIH��EHU�PHKUHUH�*HQHUDWLRQHQ�DOV�3RSXODWLRQ�HUKDOWHQ�����G��$OOJHPHLQHU�6FKXW]�ZLOGOHEHQGHU�3IODQ]HQ�XQG�7LHUH���� (V�LVW�YHUERWHQ��>���@��� RKQH� YHUQ�QIWLJHQ�*UXQG�ZLOGOHEHQGH�3IODQ]HQ�YRQ� LKUHP�6WDQGRUW� ]X� HQW�QHKPHQ�RGHU�]X�QXW]HQ�RGHU�LKUH�%HVWlQGH QLHGHU]XVFKODJHQ�RGHU�DXI�VRQVWLJH�:HLVH�]X�YHUZ�VWHQ���� RKQH� YHUQ�QIWLJHQ�*UXQG�/HEHQVVWlWWHQ�ZLOGOHEHQGHU�7LHU� XQG�3IODQ]HQDU�WHQ�]X�EHHLQWUlFKWLJHQ�RGHU�]X�]HUVW|UHQ�����H��%HVRQGHUV�JHVFK�W]WH�7LHU� XQG�3IODQ]HQDUWHQ���� 'DV� %XQGHVPLQLVWHULXP� I�U� 8PZHOW�� 1DWXUVFKXW]� XQG� 5HDNWRUVLFKHUKHLW� ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�>B�%XQGHVDUWHQVFKXW]YHURUGQXQJ@�PLW�=XVWLP�PXQJ�GHV�%XQGHVUDWHV�EHVWLPPWH�ZLOGOHEHQGH�7LHU� XQG�3IODQ]HQDUWHQ�RGHU�3RSXOD�WLRQHQ�VROFKHU�$UWHQ�XQWHU�EHVRQGHUHQ�6FKXW]�]X�VWHOOHQ��VRZHLW�GLHV���ZHJHQ�GHU�*HIlKUGXQJ�GHV�%HVWDQGHV�KHLPLVFKHU�$UWHQ�GXUFK�GHQ�PHQVFKOL�FKHQ� =XJULII� LP� *HOWXQJVEHUHLFK� GLHVHV� *HVHW]HV� RGHU� ZHJHQ� GHU� 9HUZHFKV�OXQJVJHIDKU�PLW�VROFKHQ�JHIlKUGHWHQ�$UWHQ�RGHU���ZHJHQ�GHU�*HIlKUGXQJ�GHV�%HVWDQGHV�QLFKWKHLPLVFKHU�$UWHQ�RGHU�3RSXODWLR�QHQ�GXUFK�GHQ�LQWHUQDWLRQDOHQ�+DQGHO�RGHU�ZHJHQ�GHU�9HUZHFKVOXQJVJHIDKU�PLW�VROFKHQ�JHIlKUGHWHQ�$UWHQHUIRUGHUOLFK�LVW��EHVRQGHUV�JHVFK�W]WH�$UWHQ���%HVRQGHUV�JHVFK�W]WH�$UWHQ��GLH�YRP�$XVVWHUEHQ� EHGURKW� VLQG�� VLQG� LQ GHU� 5HFKWVYHURUGQXQJ� DOV� VROFKH� ]X� EH]HLFKQHQ��YRP�$XVVWHUEHQ�EHGURKWH�$UWHQ����� %HVRQGHUV�JHVFK�W]WH�$UWHQ�VLQG�DXFK�GLH� LQ�GHQ�$QKlQJHQ ,�XQG�,,�GHV�:DVKLQJ�WRQHU�$UWHQVFKXW]�EHUHLQNRPPHQV� LQ�GHU�)DVVXQJ�GHV�$QKDQJV $�GHU�9HURUGQXQJ��(:*�� 1U� ������� VRZLH� LQ� $QKDQJ &� GLHVHU� 9HURUGQXQJ� DXIJHI�KUWHQ� $UWHQ��9RP�$XVVWHUEHQ�EHGURKW�VLQG�GLH� LQ�$QKDQJ ,�GHV�:DVKLQJWRQHU�$UWHQVFKXW]�EHU�HLQNRPPHQV�DXIJHI�KUWHQ�$UWHQ�����I��6FKXW]YRUVFKULIWHQ�I�U�EHVRQGHUV�JHVFK�W]WH�7LHU� XQG�3IODQ]HQDUWHQ���� (V� LVW�YHUERWHQ�>���@����ZLOGOHEHQGH�3IODQ]HQ�GHU�EHVRQGHUV�JHVFK�W]WHQ�$UWHQ�RGHU�LKUH�7HLOH�RGHU�(QWZLFNOXQJVIRUPHQ�DE]XVFKQHLGHQ��DE]XSIO�FNHQ��DXV� RGHU�DE]X�UHL�HQ�� DXV]XJUDEHQ�� ]X� EHVFKlGLJHQ� RGHU� ]X� YHUQLFKWHQ�� >���@� ��� 6WDQGRUWH�ZLOGOH�EHQGHU�3IODQ]HQ�GHU YRP�$XVVWHUEHQ�EHGURKWHQ�$UWHQ�GXUFK�$XIVXFKHQ��)RWRJUDILH�UHQ�RGHU�)LOPHQ�GHU�3IODQ]HQ�RGHU�lKQOLFKH�+DQGOXQJHQ�]X�EHHLQWUlFKWLJHQ�RGHU�]X�]HUVW|UHQ���� (V�LVW�IHUQHU�YHUERWHQ��7LHUH�XQG�3IODQ]HQ�GHU�EHVRQGHUV�JHVFK�W]WHQ�$UWHQ��� LQ�%HVLW]� ]X� QHKPHQ�� ]X� HUZHUEHQ�� GLH� WDWVlFKOLFKH�*HZDOW� �EHU� VLH� DXV]X��EHQ�RGHU�VLH�]X�EH� RGHU�YHUDUEHLWHQ��%HVLW]YHUERWH�����]X�YHUNDXIHQ��]XP�9HUNDXI�YRUUlWLJ�]X�KDOWHQ��DQ]XELHWHQ�RGHU�]X�EHI|UGHUQ�



���RGHU�]X�NRPPHU]LHOOHQ�=ZHFNHQ�]XU�6FKDX�]X�VWHOOHQ��9HUPDUNWXQJVYHUERWH����� ]X� DQGHUHQ� DOV� GHQ� LQ� 1XPPHU �� JHQDQQWHQ� =ZHFNHQ� LQ� GHQ� 9HUNHKU� ]X�EULQJHQ��]X�EHI|UGHUQ�RGHU�]XU�6FKDX�]X�VWHOOHQ��VRQVWLJH�9HUNHKUVYHUERWH����� 'LH�9RUVFKULIWHQ�GHU�$EVlW]H ��XQG���JHOWHQ�QLFKW�I�U�GHQ�)DOO��GD��GLH�+DQGOXQJHQ�EHL�GHU�RUGQXQJVJHPl�HQ� ODQG��� IRUVW� XQG�ILVFKHUHLZLUWVFKDIWOLFKHQ�%RGHQQXW]XQJ�>���@� YRUJHQRPPHQ� ZHUGHQ�� VRZHLW� KLHUEHL� 7LHUH� XQG� 3IODQ]HQ� GHU� EHVRQGHUV� JH�VFK�W]WHQ�$UWHQ�QLFKW�DEVLFKWOLFK�EHHLQWUlFKWLJW�ZHUGHQ�

%XQGHVDUWHQVFKXW]YHURUGQXQJ
%HNDQQWPDFKXQJ�GHU�1HXIDVVXQJ�GHU�%XQGHVDUWHQVFKXW]YHURUGQXQJ��9RP���� 6HSWHPEHU�������9HURUGQXQJ�]XP� 6FKXW]� ZLOGOHEHQGHU� 7LHU � XQG� 3IODQ]HQDUWHQ� �%XQGHVDUWHQVFKXW]YHURUGQXQJ� � %$UW6FK9��� %XQ�GHVJHVHW]EODWW��7HLO ,�����������������������%RQQ����� 6HSWHPEHU�������%HULFKWLJXQJ� GHU� 1HXIDVVXQJ� GHU� %XQGHVDUWHQVFKXW]YHURUGQXQJ�� 9RP� �� 1RYHPEHU� ������ %XQGHVJHVHW] �EODWW��7HLO ,������������������%RQQ����� 1RYHPEHU������=ZHLWH�9HURUGQXQJ� ]XU�bQGHUXQJ�GHU�%XQGHVDUWHQVFKXW]YHURUGQXQJ��9RP��� -XOL�������%XQGHVJHVHW]EODWW��7HLO ,����������� �����������%RQQ����� -XOL������*HlQGHUW� GXUFK�� Ä0DUNHQUHFKWVUHIRUPJHVHW]³ �$UWLNHO �����%XQGHVJHVHW]EODWW�� 7HLO ,������������ �����������%RQQ����� 2NWREHU������
=LHOH� 6LHKH�����H�����%XQGHVQDWXUVFKXW]JHVHW]
$XV]XJ�DXV�GHU�9HURUGQXQJ(UVWHU� $EVFKQLWW� 1LFKW� GHU� 9HURUGQXQJ� �(:*�� 1U� �������� XQWHUOLHJHQGH� EHVRQGHUV�JHVFK�W]WH�$UWHQ���� 8QWHUVFKXW]VWHOOXQJ�� �]X��� ��H�$EV� ��6DW] ��XQG����� ��D�%1DW6FK*��'LH� LQ�$Q�ODJH ��6SDOWH ��DXIJHI�KUWHQ�ZLOGOHEHQGHQ�7LHU� XQG�3IODQ]HQDUWHQ�ZHUGHQ�XQWHU�EH�VRQGHUHQ� 6FKXW]� JHVWHOOW�� 9RP�$XVVWHUEHQ� EHGURKW� VLQG� GLH� LQ� GHU� 6SDOWH �� GXUFK�)HWWGUXFN�EHVRQGHUV�KHUYRUJHKREHQHQ�$UWHQ�=ZHLWHU� $EVFKQLWW�� =XVlW]OLFKH� 9RUVFKULIWHQ� I�U� GHU� 9HURUGQXQJ� �(:*�� 1U� ��������XQWHUOLHJHQGH�7LHU� XQG�3IODQ]HQDUWHQ��� � =XVlW]OLFKH�8QWHUVFKXW]VWHOOXQJ�� �]X� � ��H�$EV� �� 6DW] �� XQG� �� XQG�$EV� �� 6DW] ��%1DW6FK*�� >���@� 9RP� $XVVWHUEHQ� EHGURKW� VLQG� QHEHQ� GHQ� LQ� � ��H� $EV� �� 6DW] ����GHV�%XQGHVQDWXUVFKXW]JHVHW]HV�JHQDQQWHQ�$UWHQ�GLH�LQ�GHU�$QODJH ��6SDOWH ��PLW�HL�QHP�.UHX]�����EH]HLFKQHWHQ�$UWHQ�



���� � =XVlW]OLFKH�(LQ� XQG�$XVIXKUEHVFKUlQNXQJHQ�� >���@� ����)�U�7LHUH�XQG�3IODQ]HQ�GHU��LQ�$QODJH ��6SDOWH ��PLW� HLQHP�.UHX]� ����EH]HLFKQHWHQ�$UWHQ� LVW�EHL�GHU�(LQ� XQG�$XVIXKU� ]XVlW]OLFK� ]X� GHQ� JHPHLQVFKDIWVUHFKWOLFK� YRUJHVFKULHEHQHQ� 'RNXPHQWHQ�HLQH�*HQHKPLJXQJ�QDFK�� ��E�%XQGHVQDWXUVFKXW]JHVHW]�HUIRUGHUOLFK��>���@�$QODJH�� �]XP�(UVWHQ�$EVFKQLWW���1LFKW�GHU�9HURUGQXQJ��(:*��1U� ��������XQWHU�OLHJHQGH�EHVRQGHUV�JHVFK�W]WH�$UWHQ�$QODJH�� �]XP� =ZHLWHQ� $EVFKQLWW��� =XVlW]OLFKH� 9RUVFKULIWHQ� I�U� GHU� 9HURUGQXQJ��(:*��1U� ��������XQWHUOLHJHQGH�7LHU� XQG�3IODQ]HQDUWHQ�

���� /DQGHVEHVWLPPXQJHQ
+HVVLVFKHV�1DWXUVFKXW]JHVHW]
+HVVLVFKHV� *HVHW]� �EHU� 1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH� �+HVVLVFKHV� 1DWXUVFKXW]JH VHW]� � +(1DW*������9RP� ��� 6HSWHPEHU� ������ *HVHW]� XQG 9HURUGQXQJVEODWW� I�U� GDV� /DQG� +HVVHQ�� 7HLO ,�� �������������������:LHVEDGHQ����� 6HSWHPEHU�������*HVHW]� ]XU�(UJlQ]XQJ� GHV�+HVVLVFKHQ�1DWXUVFKXW]JHVHW]HV��9RP��� $SULO� ������*HVHW]� XQG�9HURUGQXQJV�EODWW�I�U�GDV�/DQG�+HVVHQ��7HLO ,���������������:LHVEDGHQ� ��� $SULO������1RYHOOLHUWH� )DVVXQJ�� *HVHW]� ]XU� bQGHUXQJ� GHV� KHVVLVFKHQ� 1DWXUVFKXW]UHFKWHV�� 9RP� ��� 'H]HPEHU� ������*HVHW]� XQG� 9HURUGQXQJVEODWW� I�U� GDV� /DQG� +HVVHQ�� 7HLO ,�� ���������� ��������� :LHVEDGHQ����� 'H]HPEHU������%HNDQQWPDFKXQJ� GHU� 1HXIDVVXQJ� GHV +HVVLVFKHQ� 1DWXUVFKXW]JHVHW]HV�� 9RP� ��� $SULO� ������ *HVHW]� XQG�9HURUGQXQJVEODWW�I�U�GDV�/DQG�+HVVHQ��7HLO ,���������������������:LHVEDGHQ���� 0DL������
=LHOH� (UKDOWXQJ�XQG�6FKXW]�YRQ�1DWXU�XQG�/DQGVFKDIW�XP� LKUHU� VHOEVW�ZLOOHQ�XQG�DOV�/H�EHQVJUXQGODJH�GHV�0HQVFKHQ�� 6LFKHUXQJ�YRQ�DXVUHLFKHQGHP�/HEHQVUDXP�I�U�ZLOGOHEHQGH�7LHUH�XQG�3IODQ]HQ
$XV]XJ�DXV�GHP�*HVHW]������$OOJHPHLQHU�6FKXW]�YRQ�3IODQ]HQ��7LHUHQ�XQG�/HEHQVUlXPHQ���� (V�LVW�YHUERWHQ���RKQH�YHUQ�QIWLJHQ�*UXQG�ZLOGZDFKVHQGH�3IODQ]HQ�]X�HQWQHKPHQ�RGHU�]X�QXW]HQ�RGHU�LKUH�%HVWlQGH�QLHGHU]XVFKODJHQ�RGHU�DXI�VRQVWLJH�:HLVH�]X�YHUZ�VWHQ��>���@���� 'LH�9HUERWH�GHV�$EV����JHOWHQ�QLFKW�I�U�>���@����GDV�6DPPHOQ�YRQ�.UlXWHUQ��%HHUHQ�XQG� 3LO]HQ�� VRZLH� GLH� (QWQDKPH� YRQ� %OXPHQ�� *UlVHUQ� XQG� )DUQNUDXW� VRZLH� YRQ�



���=ZHLJHQ�LQ�JHULQJHQ�0HQJHQ�]XP�HLJHQHQ�9HUEUDXFK��GLHV�JLOW�QLFKW�I�U�EHVRQGHUV�JHVFK�W]WH�$UWHQ�XQG�3IODQ]HQ��GLH�.lW]FKHQ�WUDJHQ��>���@�������%HVRQGHUH�6FKXW]PD�QDKPHQ�'LH� XQWHUH� 1DWXUVFKXW]EHK|UGH� NDQQ� LP� (LQ]HOIDOO� $QRUGQXQJHQ� WUHIIHQ�� XP� >���@�ZLOGZDFKVHQGH�3IODQ]HQ�GHU�EHVRQGHUV�JHVFK�W]WHQ�$UWHQ�RGHU�GHUHQ�/HEHQVVWlWWHQ�YRU�%HHLQWUlFKWLJXQJHQ� ]X� VFK�W]HQ��'LH�$QRUGQXQJ� >���@� LVW� DXI�GHQ� LP�(LQ]HOIDOO�QRWZHQGLJHQ�=HLWUDXP�]X�EHVFKUlQNHQ�� �� $EV� ��+(1DW*�HQWVSULFKW� VLQQJHPl��GHP�� ��G $EV� ��%1DW6FK*��GHU�QDFK�� ��%1DW6FK*� QLFKW� XQPLWWHOEDU� LQ� GHQ� /lQGHUQ� JLOW�� � ��� $EV� �� +(1DW*� KDW� VHLQH�*UXQGODJH� LQ� � ��G�$EV� �� %1DW6FK*�� LQ� GHP� HV� KHL�W�� Ä'LH� /lQGHU� N|QQHQ� >���@� GLH�9RUDXVVHW]XQJHQ�EHVWLPPHQ��XQWHU�GHQHQ�GLH�(QWQDKPH�YRQ�7LHUHQ�RGHU�3IODQ]HQ�ZLOG�OHEHQGHU�QLFKW�EHVRQGHUV�JHVFK�W]WHU�$UWHQ�DXV�GHU�1DWXU�]XOlVVLJ�LVW³�

+HVVLVFKH�$UWHQVFKXW]YHURUGQXQJ
9RUOlXILJH� +HVVLVFKH� $UWHQVFKXW]YHURUGQXQJ � +($UW6FK9� ��� 9RP� ��� 0DL� ������ *HVHW]� XQG� 9HURUG�QXQJVEODWW�I�U�GDV�/DQG�+HVVHQ�� 7HLO ,��������������������:LHVEDGHQ����� -XQL������9HURUGQXQJ� ]XU� bQGHUXQJ� GHU� 9HURUGQXQJ� GHU� 9RUOlXILJHQ� +HVVLVFKHQ� $UWHQVFKXW]YHU RUGQXQJ�� 9RP��� $XJXVW�������*HVHW]� XQG�9HURUGQXQJVEODWW�I�U�GDV�/DQG�+HVVHQ�� 7HLO ,�����������������:LHVEDGHQ����� $XJXVW������=XOHW]W�JHlQGHUW�GXUFK�GDV�*HVHW]�]XU�bQGHUXQJ�GHV�KHVVLVFKHQ�1DWXUVFKXW]UHFKWV�YRP���� 'H]HPEHU�������VLHKH�REHQ��Ä+HVVLVFKHV�1DWXUVFKXW]JHVHW]³��'LH�9RUOlXILJH�+HVVLVFKH�$UWHQVFKXW]YHURUGQXQJ�HQWKLHOW�LP�� ���%HVRQGHUV�JHVFK�W]WH�$UWHQ��HLQHQ�9HUZHLV�DXI�GLH�LQ�� ��GHU�%XQGHVDUWHQVFKXW]YHURUGQXQJ�YRQ������DXIJH�I�KUWHQ�3IODQ]HQ� XQG�7LHUDUWHQ��'LHVHU�� ��GHU�+($UW6FK9�ZXUGH�GXUFK�bQGHUXQJ�GHU�9HURUGQXQJ� YRP� �� $XJXVW� ����� JHJHQVWDQGVORV�� (U� EH]RJ� VLFK� DXI� GHQ� HKHPDOLJHQ�� ��� GHV� DOWHQ� +(1DW*� YRP� ��� 6HSWHPEHU� ������ GHU� EHVRQGHUV� JHVFK�W]WH� 3IODQ]HQ�EHWUDI�$NWXHOO�EH]LHKW�VLFK�GLH�+($UW6FK9�QXU�QRFK�DXI�GLH�(QWQDKPH�YRQ�$PSKLELHQODLFK�RGHU� .DXOTXDSSHQ� ]X� /HKU]ZHFNHQ� VRZLH� GLH� .HQQ]HLFKQXQJ� YRQ� 7LHUHQ� ]X� ZLVVHQ�VFKDIWOLFKHQ�=ZHFNHQ�



����� 6RQVWLJH�$QJDEHQ

���� 5RWH�/LVWH�YRQ�+HVVHQ��1HXIDVVXQJ�����
5RWH� /LVWH� GHU� )DUQ� XQG� 6DPHQSIODQ]HQ�+HVVHQV�� �� )DVVXQJ�� 6WDQG� ��� 'H]HPEHU� ������ (UVWHOOW� YRQ� GHU�$UEHLWVJUXSSH� Ä5RWH� /LVWH� GHU� )DUQ� XQG� 6DPHQSIODQ]HQ� +HVVHQV³ GHU� %RWDQLVFKHQ� 9HUHLQLJXQJ� I�U�1DWXUVFKXW]� LQ� +HVVHQ� LP� $XIWUDJ� GHV� +HVVL VFKHQ�0LQLVWHULXPV� GHV� ,QQHUQ� XQG� I�U� /DQGZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]��:LHV EDGHQ�>LP�'UXFN@�
)�U� GLH� LQ� GHU� QDFKIROJHQGHQ� /LVWH� HQWKDOWHQHQ�$UWHQ�ZLUG� GLH�(LQVWXIXQJ� LQ� HLQH� GHU�*HIlKUGXQJVNDWHJRULHQ�GHU�DNWXHOOHQ�5RWHQ�/LVWH�GHU�)DUQ� XQG�6DPHQSIODQ]HQ�+HVVHQV�DQJHJHEHQ�'LH�*HIlKUGXQJVNDWHJRULHQ�EHGHXWHQ�� DXVJHVWRUEHQ�RGHU�YHUVFKROOHQ � JHIlKUGHW� YRP�$XVVWHUEHQ�EHGURKW * *HIlKUGXQJ�DQ]XQHKPHQ� VWDUN�JHIlKUGHW 5 H[WUHP�VHOWHQ��SRWHQWLHOO�JHIlKUGHW�)�U DOO� MHQH� $UWHQ�� GLH� GHU]HLW� QLFKW� DOV� JHIlKUGHW� DQJHVHKHQ� ZHUGHQ�� HUIROJW� GLH� 6WD�WXVDQJDEH�]XP�GHU]HLWLJHQ�(WDEOLHUXQJVJUDG�GHU�9RUNRPPHQ�)ROJHQGH�(WDEOLHUXQJVJUDGH�ZHUGHQ�YHUZHQGHW�
 (WDEOLHUWH�LQGLJHQH�6LSSH�
9 (WDEOLHUWH�LQGLJHQH�6LSSH��GRFK�3RSXODWLRQHQ�VWlUNHU�]XU�FNJHKHQG��$UW�GHU�:DUQ�OLVWH��( (WDEOLHUWHU�1HRSK\W��'LH�6LSSH�KDW�VLFK�����LP�*HELHW�VSRQWDQ��EHU�PLQGHVWHQV�]ZHL�*HQHUDWLRQHQ�IRUWJHSIODQ]W�RGHU�YHJHWDWLY�YHUPHKUW��NRPPW�����PLQGHVWHQV����-DKUH�LP�*HELHW�YRU�XQG�KDW�����HLQ�$UHDO�EHVLHGHOW�H 6LSSH�PLW�(WDEOLHUXQJVWHQGHQ]��(LQ�RGHU�]ZHL��MHGRFK�QLFKW�DOOH�GHU�I�U�GLH�(WDEOLH�UXQJ�JHIRUGHUWHQ�.ULWHULHQ��VLHKH�EHL (��VLQG�HUI�OOW��HLQH�(WDEOLHUXQJ� LVW�]X�HUZDU�WHQ�X 8QEHVWlQGLJH�6LSSH��6LH� WULWW� VSRQWDQ�RKQH�GDV�EHZX�WH�=XWXQ�GHV�0HQVFKHQ�DXI��NDQQ� VLFK� DEHU� DQ� GHQ�:XFKVRUWHQ� QLFKW� KDOWHQ�� )�U� HLQ�:LHGHUDXIWUHWHQ� LVW� HLQH�QHXH�'LDVSRUHQOLHIHUXQJ�DXV�DQGHUHQ�*HELHWHQ�RGHU�DXV�GHU�.XOWXU�QRWZHQGLJ�' 'DWHQJUXQGODJH�XQ]XUHLFKHQG�,P�*HJHQVDW]�]X�GHQ�YHUVFKLHGHQHQ�6FKXW]EHVWLPPXQJHQ�EHVLW]W�GLH�5RWH�/LVWH�+HVVHQV�HEHQVR�ZLH� DQGHUH�5RWH�/LVWHQ� NHLQH�5HFKWVYHUELQGOLFKNHLW��8QWHU� GHP�*HVLFKWVSXQNW�YRQ�$UWHQ� XQG�%LRWRSVFKXW]PD�QDKPHQ�LVW�VLH�MHGRFK�HLQH�ZHUWYROOH�$UEHLWVJUXQGODJH�I�U�GLH�%HK|UGHQ�EHL�GHUHQ�$QVWUHQJXQJHQ�]XU�(UKDOWXQJ�GHU�KHLPLVFKHQ�3IODQ]HQZHOW�����������������



���]XP� %HLVSLHO� EHL� 6FKXW]JHELHWVDXVZHLVXQJHQ�� $UWHQKLOIVPD�QDKPHQ� XQG� QDWXUVFKXW]�IDFKOLFKHQ�%HZHUWXQJHQ�

���� $QPHUNXQJHQ�]XU�$UWHQOLVWH
'LH�1RPHQNODWXU� IROJW�%XWWOHU�	�6FKLSSPDQQ���������,Q�DOO� MHQHQ�)lOOHQ��ZHQQ�LQ�GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�DEZHLFKHQGH�1DPHQ�JHEUDXFKW�ZHUGHQ��ZXUGH�GLH�1RPHQ�NODWXU� DQJHSD�W��=XU�(UOHLFKWHUXQJ�GHV�$XIILQGHQV� VLQG�GLH�6\QRQ\PH�HEHQIDOOV� LQ�GHU�/LVWH� YHUPHUNW�� 'LH� VRJHQDQQWHQ� 1RPLQDWXQWHUDUWHQ�� GDV� KHL�W� 8QWHUDUWHQ�� EHL� GHQHQ�GHU�%HLQDPH�GHU�$UW�DOV�8QWHUDUWEH]HLFKQXQJ�ZLHGHUKROW�ZLUG��VLQG�]XU�9HUHLQIDFKXQJ�GHU�1DPHQ�QLFKW� JHQDQQW��:HQQ�QXU� GLH�1RPLQDWXQWHUDUW� LQ�+HVVHQ�YRUNRPPW�� LVW� OH�GLJOLFK�GHU�$UWQDPH�DQJHJHEHQ��ZRPLW�GLH�6LSSH�LP�HQJHUHQ�6LQQ�JHPHLQW�LVW�

�� 6FKOX�EHPHUNXQJHQ
,Q�GHU�$UWHQOLVWH�LP�$QVFKOX��DQ�GHQ�7H[W�VLQG�YRQ�GHQ�QLFKW�JHIlKUGHWHQ�6LSSHQ�OHGLJ�OLFK�GLH�6LSSHQ�PLW�(WDEOLHUXQJVWHQGHQ]��H��VRZLH�GLH�XQEHVWlQGLJHQ�6LSSHQ��X��JHVRQ�GHUW� ]X� EHWUDFKWHQ�� GD� QDFK� GHP� %XQGHVQDWXUVFKXW]JHVHW]� �� ��D ���� %1DW6FK*�� DOOH��EULJHQ�6LSSHQ�DOV�KHLPLVFK�DQ]XVHKHQ�VLQG��'DV�:DVKLQJWRQHU�$UWHQVFKXW]�EHUHLQNRPPHQ�XQG�GDV�VLFK�LQ�� ��H ����GDUDXI�EH�UXIHQGH�%XQGHVQDWXUVFKXW]JHVHW]� GLIIHUHQ]LHUHQ� MHGRFK�QLFKW� QDFK�(WDEOLHUXQJVJUDGHQ��VR�GD��I�U�GHQ�GXUFK��H��JHNHQQ]HLFKQHWHQ�*DODQWKXV�HOZHVLL �(OZHV
�6FKQHHJO|FNFKHQ��GHU�YROOVWlQGLJH�JHVHW]OLFKH�6FKXW]�JHJHEHQ�LVW�(EHQIDOOV�NHLQH�'LIIHUHQ]LHUXQJ�QDFK�GHU�(WDEOLHUXQJ�GHU�6LSSHQ�ILQGHW�VLFK�LQ�GHU�)ORUD�)DXQD�+DELWDW�5LFKWOLQLH�� ZRGXUFK� GLH� EHLGHQ� PLW� �H�� JHNHQQ]HLFKQHWHQ� $UWHQ�*HQWLDQD�OXWHD �*HOEHU�(Q]LDQ��XQG�1DUFLVVXV�DVWXULHQVLV �$VWXULVFKH�1DU]LVVH��JOHLFK�IDOOV�YRQ�GHQ�5HJHOXQJHQ�GHU�5LFKWOLQLH�EHWURIIHQ�VLQG�%HL�GHQ��EULJHQ��OHGLJOLFK�GXUFK�� ��GHU�%XQGHVDUWHQVFKXW]YHURUGQXQJ�JHVFK�W]WHQ�$UWHQ�PLW� GHU�.HQQ]HLFKQXQJ �H��XQG� �X�� LVW� UHOHYDQW��GD�� LQ�GHU�9HURUGQXQJ�QXU�YRQ�ZLOGOHEHQGHQ�3RSXODWLRQHQ�GLH�5HGH� LVW��ZDV�EHGHXWHW�� DXFK�KLHU� ILQGHW� VLFK�NHLQ�+LQ�ZHLV� DXI� GHQ�(WDEOLHUXQJVJUDG��'DPLW� VLQG� SULQ]LSLHOO� DXFK� GLHVH�$UWHQ� EHVRQGHUV� JH�VFK�W]W��'LH�$XWRUHQ�VLQG�MHGRFK�GHU�$QVLFKW��GD��KLHU�HLQ�TXDOLWDWLYHU�8QWHUVFKLHG�EHL�GHQ� 8QEHVWlQGLJHQ� �X�� EHVWHKW�� 6LH� VLQG� QLFKW� 7HLO� GHU� KHLPLVFKHQ� )ORUD�� LKUH� 9RU�NRPPHQ�VROOWHQ�GDKHU�EHL�%HXUWHLOXQJHQ�QLFKW� LQ�JOHLFK�KRKHP�0D�H�JHZHUWHW�ZHUGHQ�ZLH� GLH� GHU� �EULJHQ� 6LSSHQ��'LHVHQ� 6DFKYHUKDOW� KDW� GHU�*HVHW]JHEHU� LP�%XQGHVQDWXU�VFKXW]JHVHW]� LQ� JOHLFKHU� :HLVH� JHVHKHQ�� LQGHP� HU� I�U� KHLPLVFK� GLH� .ULWHULHQ� ÄRKQH�PHQVFKOLFKH�+LOIH³ XQG�Ä�EHU�PHKUHUH�*HQHUDWLRQHQ³ IHVWJHVFKULHEHQ�KDW��� ��D�$EV� ��%1DW6FK*���'LH�1DPHQ�GHU�8QEHVWlQGLJHQ VLQG�LQ�GHU�7DEHOOH�GHVKDOE�NXUVLY�JHVHW]W�



���:LUG� GLH� QDFKIROJHQGH� $UWHQOLVWH� XQWHU� GHP� *HVLFKWVSXQNW� GHU� 9HUSIOLFKWXQJ� SROLWL�VFKHU�*UHPLHQ�]XP�6FKXW]�GHV�/HEHQVUDXPHV�EHGURKWHU�$UWHQ�EHWUDFKWHW��VR�LVW�IHVW]X�VWHOOHQ��GD��YRQ�GHQ�LQVJHVDPW��� LQ�GHU�%HUQHU�.RQYHQWLRQ�JHQDQQWHQ�KHVVLVFKHQ�$UWHQ�EHUHLWV� � $UWHQ� XQG� YRQ� GHQ� � LQ�$QKDQJ ,,� GHU� )ORUD�)DXQD�+DELWDW�5LFKWOLQLH� DXIJH�I�KUWHQ� $UWHQ� VFKRQ� � $UWHQ�� DOVR� MHZHLOV� ]ZHL� 'ULWWHO� DXVJHVWRUEHQ� RGHU� YHUVFKROOHQ�VLQG�� )�U� GLHVH� $UWHQ� NRPPW� MHJOLFKHV� 6FKXW]EHP�KHQ� LQ� +HVVHQ� ]X� VSlW�� %HL� HLQHP�:LHGHUHUVFKHLQHQ�GDJHJHQ�ZlUHQ�HUKHEOLFKH�$QVWUHQJXQJHQ�]XU�6LFKHUXQJ�GHU�%HVWlQGH�YRQQ|WHQ�9RQ� GHQ� YHUEOHLEHQGHQ� $UWHQ� VLQG� MHZHLOV� � $UW� GHU� %HUQHU� .RQYHQWLRQ� XQG� GHV�$QKDQJV ,,�GHU�)ORUD�)DXQD�+DELWDW�5LFKWOLQLH�ZHQLJHU�EHGHXWVDP��GD�HV�VLFK�EHL�LKQHQ�XP� VLFK� HLQE�UJHUQGH� $UWHQ� LQ� 3DUNDQODJHQ� KDQGHOW� �1DUFLVVXV� DVWXULHQVLV XQG� 6FLOOD�VDUGHQVLV���'DPLW�YHUEOHLEHQ�DOV�$UWHQ�� I�U�GLH�GHP�/DQG�+HVVHQ�HLQH�EHVRQGHUH�9HU�SIOLFKWXQJ�DXV�GHQ�YHUVFKLHGHQHQ�$ENRPPHQ�]XP�6FKXW]�GHV�/HEHQVUDXPHV�HUZlFKVW�
&\SULSHGLXP�FDOFHROXV )UDXHQVFKXK-XULQHD�F\DQRLGHV 6LOEHUVFKDUWH7UDSD�QDWDQV :DVVHUQX�

�� =HLWOLFKH�(QWZLFNOXQJ�GHU�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�$UWHQVFKXW]EH�VWLPPXQJHQ���� *HVHW]�EHWUHIIHQG�GHQ�6FKXW]�YRQ�9|JHOQ�LP�'HXWVFKHQ�5HLFK���� ,QWHUQDWLRQDOH�hEHUHLQNXQIW�]XP�6FKXW]�GHU�I�U�GLH�/DQGZLUWVFKDIW�Q�W]OL�FKHQ�9|JHO���� +HVVLVFKHV�1DWXUVFKXW]JHVHW]�>HQWKlOW�GHQ�6FKXW]�VHOWHQHU�RGHU�VFKR�QXQJVEHG�UIWLJHU�7LHU� XQG�3IODQ]HQDUWHQ@���� 5HLFKVQDWXUVFKXW]JHVHW]���� 5DPVDU��,UDQ���hEHUHLQNRPPHQ��EHU�)HXFKWJHELHWH��LQVEHVRQGHUH�DOV�/H�EHQVUDXP�I�U�:DVVHU� XQG�:DWY|JHO��YRQ�LQWHUQDWLRQDOHU�%HGHXWXQJ���� $UWHQVFKXW]�(PSIHKOXQJHQ�GHU�81�8PZHOWNRQIHUHQ]�LQ�6WRFNKROP���� (*�9RJHOVFKXW]ULFKWOLQLH���� :DVKLQJWRQHU�$UWHQVFKXW]�EHUHLQNRPPHQ�XQWHU]HLFKQHW���� :DVKLQJWRQHU�$UWHQVFKXW]�EHUHLQNRPPHQ�WULWW�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�LQ�.UDIW���� %XQGHVQDWXUVFKXW]JHVHW]�HQWKlOW�*HVHW]HVEHJULII�Ä$UWHQVFKXW]³���� %HUQHU�.RQYHQWLRQ���� %RQQHU�.RQYHQWLRQ��hEHUHLQNRPPHQ��EHU�ZLOGOHEHQGH�ZDQGHUQGH�7LHU�DUWHQ���� %XQGHVDUWHQVFKXW]YHURUGQXQJ���� +HVVLVFKHV�1DWXUVFKXW]JHVHW]���� 9HURUGQXQJ�]XU�$QZHQGXQJ�GHV�:DVKLQJWRQHU�$UWHQVFKXW]�EHUHLQNRP�PHQV�LQ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW��(:*�$UWHQVFKXW]YHURUGQXQJ����� *HVHW]�]XU�'XUFKI�KUXQJ�GHU�(:*�$UWHQVFKXW]YHURUGQXQJ



������� (:*�$UWHQVFKXW]YHURUGQXQJ�JLOW�XQPLWWHOEDU�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG���� *HVHW]�]XU�%HUQHU�.RQYHQWLRQ���� +HVVLVFKH�$UWHQVFKXW]YHURUGQXQJ���� 1HXIDVVXQJ�GHU�%XQGHVDUWHQVFKXW]YHURUGQXQJ���� 1HXIDVVXQJ GHV�%XQGHVQDWXUVFKXW]JHVHW]HV���� bQGHUXQJ�GHU�+HVVLVFKHQ�$UWHQVFKXW]YHURUGQXQJ���� (QWZXUI�HLQHU�)ORUD�)DXQD�+DELWDW�5LFKWOLQLH�GXUFK�GLH�(*�.RPPLVVLRQ���� 1HXIDVVXQJ�GHU�%XQGHVDUWHQVFKXW]YHURUGQXQJ���� (UZHLWHUWH�)DVVXQJ�GHV�$QKDQJV�,�GHU�%HUQHU�.RQYHQWLRQ���� bQGHUXQJ�GHU�(:*�$UWHQVFKXW]YHURUGQXQJ���� )ORUD�)DXQD�+DELWDW�5LFKWOLQLH�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW���� .RQYHQWLRQ�YRQ�5LR��hEHUHLQNRPPHQ��EHU�GLH�ELRORJLVFKH�9LHOIDOW���� (LQULFKWXQJ�HLQHV�%XQGHVDPWHV�I�U�1DWXUVFKXW]���� )ORUD�)DXQD�+DELWDW�5LFKWOLQLH�WULWW�LQ�'HXWVFKODQG�LQ�.UDIW���� 1HXIDVVXQJ�GHV�+HVVLVFKHQ�1DWXUVFKXW]JHVHW]HV���� (UZHLWHUWH�)DVVXQJ�GHV�$QKDQJV ,�GHU�%HUQHU�.RQYHQWLRQ���� /HW]WH�bQGHUXQJ�GHU�(:*�$UWHQVFKXW]YHURUGQXQJ���� 1HXIDVVXQJ�GHV�+HVVLVFKHQ�1DWXUVFKXW]JHVHW]HV

�� =LWLHUWH�XQG�ZHLWHUI�KUHQGH�/LWHUDWXU
'LH�=LWDWH�]X�GHQ�*HVHW]HQ��5LFKWOLQLHQ�XQG�9HURUGQXQJHQ�VLQG�LP�7H[W�EHL�GHQ�HLQ]HO QHQ�5HFKWVYRUVFKULIWHQ�DQJHJHEHQ�� 'LH� QDFKIROJHQGH� /LWHUDWXU�EHUVLFKW� HQWKlOW� *HVHW ]HVVDPPOXQJHQ� VRZLH� ZHLWHUI�KUHQGH� XQ G�HUOlXWHUQGH�$UWLNHO�
%DWWHIHOG� .ODXV�8OULFK�� EHJU�QGHW� YRQ� :ROIJDQJ� :HLW]HO�� ����������� $UWHQVFKXW]UHFKW� ± %HGURKWH� 7LHUH���XQG� 3IODQ]HQ�� ,QWHUQDWLRQDOH� 9HUHLQEDUXQJHQ�� (* �5HFKW�� %XQGHVYRUVFKULIWHQ�� /lQGHUYRUVFKULIWHQ���0DWHULDOLHQ���� $XIODJH��� %lQGH��± &��)��0�OOHU��+HLGHOEHUJ��/RVHEODWWVDPPOXQJ�%XQGHVDPW�I�U�1DWXUVFKXW]�������1DWXUVFKXW]�.RQNUHW��(LQH�,QIRUPDWLRQ�GHV�%XQGHDPWHV�I�U�1DWXUVFKXW]���± %RQQ��)DOWEODWW���� 6HLWHQ��>.RVWHQORVHU�%H]XJ��$QVFKULIW�LP�$EVFKQLWW �@%XQGHVDPW� I�U�1DWXUVFKXW]� �+HUDXVJHEHU��������3HUVSHNWLYHQ� I�U�GHQ�$UWHQVFKXW]��6\PSRVLXP�]XU�1RYHO �OLHUXQJ� GHU� (*�$UWHQVFKXW]YHURUGQXQJ� XQG� GHV� QDWLRQDOHQ� $UWHQVFKXW]UHFKWV� JHKDOWHQ� DP� 'LHQVWDJ����� ���������LP�:LVVHQVFKDIWV]HQWUXP�%RQQ�� ± %XQGHVDPW�I�U�1DWXUVFKXW]��%RQQ �%DG�*RGHVEHUJ��>�@�������6HLWHQ%XWWOHU� .DUO� 3HWHU� 	� 8ZH� 6FKLSSPDQQ�� XQWHU� 0LWDUEHLW� YRQ� .ODXV� $GROSKL�� +HLQULFK� (�� :HEHU�� :HUQHU�'LHWULFK��.ODXV�-XQJ�	�7KRPDV�%RUVFK�������1DPHQVYHU]HLFKQLV�]XU�)ORUD�GHU�)DUQ � XQG�6DPHQSIODQ�]HQ� +HVVHQV� �(UVWH� )DVVXQJ��� ± %RWDQLN� XQG� 1DWXUVFKXW]� LQ� +HVVHQ�� %HLKHIW� ��� ������� )UDQNIXUW� DP�0DLQ�(EHUW�$UQROG�	�(UZLQ�%DXHU� �(LQI�KUXQJ��>����@��1DWXUVFKXW]UHFKW��%XQGHVQDWXUVFKXW]JHVHW]��:DVKLQJWR �QHU� $UWHQVFKXW]�EHUHLQNRPPHQ� PLW� =XVWLPPXQJVJHVHW]� XQG� DOOJHPHLQHQ� 9HUZDOWXQJVYRUVFKULIWHQ��%XQGHVDUWHQVFKXW]YHURUGQXQJ��/DQGHVQDWXUVFKXW]JHVHW]H��7H[WDXVJDEH�PLW�6DFKYHU]HLFKQLV������QHXEH �DUEHLWHWH� XQG� HUJlQ]WH�$XIODJH��6WDQG�� ���$XJXVW� ������ ± 'HXWVFKHU�7DVFKHQEXFK�9HUODJ��6RQGHUDXV �JDEH�XQWHU�UHGDNWLRQHOOHU�9HUDQWZRUWXQJ�GHV�9HUODJHV�&��+��% HFN��0�QFKHQ��%HFN�7H[WH��������;/,,,�������6HLWHQ�



���)UH\WDJ�&KULVWRSK�	�.ODXV� ,YHQ�������*HPHLQVFKDIWVUHFKWOLFKH�9RUJDEHQ�I�U�GHQ�QDWLRQDOHQ�+DELWDWVFKXW]���± GLH�5LFKWOLQLH�������(:*�GHV�5DWHV�YRP�����0DL������]XU�(UKDOWXQJ�GHU�QDW�UOLFKHQ�/HEHQVUlXPH�VRZLH�GHU�ZLOGOHEHQGHQ�7LHUH�XQG�3IODQ]HQ� ���± 1DWXU�XQG�5HFKW�����������������%HUOLQ�+HVVLVFKHV�0LQLVWHULXP� I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]� >XQGDWLHUW@��(LQI�KUXQJ� LQ�GDV�$UWHQ �VFKXW]UHFKW��± :LHVEDGHQ�����6HLWHQ�.OXJH�:HUQHU�	�.ODXV�:HUN����� ��1DWXUVFKXW]� LQ�+HVVHQ� ± 'DUVWHOOXQJ�� ± .RPPXQDO� XQG�6FKXO�9HUODJ�$� +HLQLJ��:LHVEDGHQ������6HLWHQ�.RUQHFN� '>LHWHU@�� 0>DUWLQ@� 6FKQLWWOHU� 	� ,>PPR@� 9ROOPHU� ������ 5RWH� /LVWH� GHU� )DUQ � XQG� %O�WHQSIODQ]HQ���3WHULGRSK\WD HW� 6SHUPDWRSK\WD�� 'HXWVFKODQGV�� ± 6FKULIWHQUHLKH� I�U� 9HJHWDWLRQVNXQGH� ���� ��������%RQQ�%DG�*RGHVEHUJ�/DQJH�'DJPDU�������8QWHUVXFKXQJHQ�]XP�+HLOSIODQ]HQKDQGHO� LQ�'HXWVFKODQG��(LQ�%HLWUDJ�]XP�LQWHUQDWLR �QDOHQ�$UWHQVFKXW]�� (UJHEQLVVH� DXV� GHP�)�( �9RUKDEHQ���� �� ����GHV�%XQGHVDPWHV� I�U�1DWXUVFKX W]����± %XQGHVDPW�I�U�1DWXUVFKXW]��%RQQ �%DG�*RGHVEHUJ��>�@���������>��@�6HLWHQ�0H�HUVFKPLGW� .ODXV�� EHJU�QGHW� YRQ�$OR\V� %HUQDW]N\�	�2WWR� %|KP�� ����������� %XQGHVQDWXUVFKXW]UHFKW��.RPPHQWDU� ]XP� *HVHW]� �EHU� 1DWXUVFKXW]� XQG� /DQGVFKDIWVSIOHJH� �%XQGHVQDWXUVFKXW ]JHVHW]� ±%1DW6FK*��PLW�$XVI�KUXQJVYRUVFKULIWHQ� GHV� %XQGHV�� /DQGHVUHFKW� XQG�$QPHUNXQJHQ�� � %lQGH�� ± &����)��0�OOHU��+HLGHOEHUJ��/RVHEODWWVDPPOXQJ�0RUJDQ�9LFN\�	�&KULVWLQH�/HRQ� ������'DWDVKHHWV� RI� IORUD� VSHFLHV� IRU� UHYLVLRQ� RI�$SSHQGL[ ,�RI� WKH�%HUQ�&RQYHQWLRQ��)LFKHV�GH�GRQQpHV�VXU�OHV�HVSqFHV�GH�IORUH�SRXU�OD�UpYLVLRQ�GH�O
DQQH[H ,�GH�OD�&RQYHQWLRQ�GH�%HUQH��9ROXPH�,��± 1DWXUH�DQG�(QYLURQPHQW�6DXYHJDUGH�GH�OD�1DWXUH� ����������6WUDVERXUJ�9ROXPH� ,,�� 1RQ� HQGHPLF� DQG� HQGHPLF� WD[D� RI� $XVWULD�� *HUPDQ\�� +XQ JDU\�� 1RUZD\� DQG� WKH� 8QLWHG�.LQJGRP��± 1DWXUH�DQG�(QYLURQPHQW�6DXYHJDUGH�GH�OD�1DWXUH� �����������6WUDVERXUJ�6FKLSSPDQQ� 8ZH� 	� .ODXV� +HOPHU� ������ 6XNNXOHQWHQ� LP� GHXWVFKHQ� XQG� LQWHUQDWLRQDOHQ� $UWHQUHFKW�� ±6FKXPDQQLD����������2YHOJ|QQH��'HXWVFKH�.DNWHHQ �*HVHOOVFKDIW��6FKPLGW�5lQVFK�$QQHWWH�	�-�UJHQ�6FKPLGW �5lQVFK�������/HLWIDGHQ�]XP�$UWHQVFKXW]UHFKW�� ± %XQGHVDQ]HL�JHU��.|OQ����� 6HLWHQ�6V\PDQN� $[HO� ������ 1HXH� $QIRUGHUXQJHQ� LP� HXURSlLVFKHQ� 1DWXUVFKXW]�� 'DV� 6FKXW]JHELHWVV\VWHP� 1$ �785$ �����XQG�GLH�Ä))+�5LFKWOLQLH³ GHU�(8��± 1DWXU�XQG�/DQGVFKDIW�����������������.|OQ�6V\PDQN�$[HO�� XQWHU�0LWDUEHLW� YRQ� >8GR@�%RKQ�	� >'LHWHU@�.RUQHFN� ������ ))+ �5LFKWOLQLH��$QKlQJH� ,�� ,,�����,9� XQG� 9�� 'HILQLWLRQVYRUVFKOlJH� XQG� (UJlQ]XQJHQ�� ��� )DVVXQJ� ± $XV]XJ� I�U� GLH� %XQGHVUHSXEOLN�'HXWVFKODQG� ± 6WDQG�� )HEUXDU� ������ ± %HDUEHLWHW� YRQ�� ,QVWLWXW� I�U� %LRWRSVFKXW]� XQG�����/DQGVFKDIWV|NRORJLH��%XQGHVDPW�I�U�1DWXUVFKXW]��%RQQ������6HLWHQ��8QYHU|IIHQWOLFKW�

�� .RQWDNWDGUHVVHQ
.RPPLVVLRQ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ*HQHUDOGLUHNWLRQ�8PZHOW��9HUEUDXFKHUVFKXW]�XQG�QXNOHDUH�6LFKHUKHLW5XH�GH�OD�/RL����%������%U�VVHO%XQGHVPLQLVWHULXP�I�U�8PZHOW��1DWXUVFKXW]�XQG�5HDNWRUVLFKHUKHLW5HIHUDW�1,�3RVWIDFK�������������%RQQ



���
%XQGHVDPW�I�U�1DWXUVFKXW].RQVWDQWLQVWUD�H����������%RQQ+HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]$EWHLOXQJ�9�� 1DWXU� XQG�$UWHQVFKXW]+|OGHUOLQVWUD�H����������:LHVEDGHQ5HJLHUXQJVSUlVLGLXP�'DUPVWDGW$EWHLOXQJ�,;�� 1DWXUVFKXW]'H]HUQDW�$UWHQVFKXW]:LOKHOPLQHQVWUD�H����������'DUPVWDGW5HJLHUXQJVSUlVLGLXP�*LH�HQ$EWHLOXQJ�9,�� 1DWXUVFKXW]'H]HUQDW�$UWHQVFKXW](LFKJlUWHQDOOHH��������*LHVVHQ5HJLHUXQJVSUlVLGLXP�.DVVHO$EWHLOXQJ�9,�� 1DWXUVFKXW]'H]HUQDW�$UWHQVFKXW]6WHLQZHJ��������.DVVHO
'DQNVDJXQJ
:LU� GDQNHQ� :HUQHU� :HLW]HO�� *LVHOD� /|IIO HU� XQG� 7KRUVWHQ� 6LJZDUW� YRP� 'H]HUQDW� $UWHQVFKXW]� GHV� 5HJLH �UXQJVSUlVLGLXPV�LQ�'DUPVWDGW�VRZLH�8ZH�6FKLSSPDQQ�XQG�'LHWHU�.RUQHFN�YRP�%XQGHVDPW�I�U�1DWXUVFKXW]�LQ�%RQQ�I�U�GLH�NULWLVFKH�'XUFKVLFKW�GHV�0DQXVNULSWV�XQG�YHUVFKLHGHQH�5DWVFKOlJH�



���
�� /LVWH�GHU�LQ�LQWHUQDWLRQDOHQ�XQG�QDWLRQDOHQ�5HFKWVYRUVFKULIWHQ�HUID�WHQ�KHVVL�VFKHQ�$UWHQ
'LH�$EN�U]XQJHQ��EHU�GHQ�6SDOWHQ�KDEHQ�IROJHQGH�%HGHXWXQJ�:$ :DVKLQJWRQHU�$UWHQVFKXW]�EHUHLQNRPPHQ��$QKDQJ ,,(* (*�$UWHQVFKXW]YHURUGQXQJ$QKDQJ $�HQWVSULFKW�:$��$QKDQJ &�7HLO ��LVW�PLW�GHU�.HQQ]HLFKQXQJ &��DQJHJHEHQ�%. %HUQHU�.RQYHQWLRQ��$QKDQJ ,))+ )ORUD�)DXQD�+DELWDW�5LFKWOLQLH'LH�UHOHYDQWHQ�$QKlQJH ,,��,9�XQG�9�VLQG�PLW�LKUHQ�2UGQXQJVQXPPHUQ�DQ�JHJHEHQ��3ULRULWlUH�$UWHQ�GHV�$QKDQJV ,,�VLQG�PLW�HLQHP�6WHUQFKHQ��
��JH�NHQQ]HLFKQHW�%1* %XQGHVQDWXUVFKXW]JHVHW]$XIJHI�KUW�VLQG�GLH�LQ�� ��H�DXIJHI�KUWHQ�EHVRQGHUV�JHVFK�W]WHQ�$UWHQ�%$9 %XQGHVDUWHQVFKXW]YHURUGQXQJ'LH�UHOHYDQWHQ�$QODJHQ���XQG���VLQG�PLW�LKUHQ�2UGQXQJVQXPPHUQ��GLH�6SDO�WHQ�GHU�$QODJH ��PLW�KRFKJHVWHOOWHQ�=DKOHQ�DQJHJHEHQ��9RP�$XVVWHUEHQ�EH�GURKWH�$UWHQ�GHU�$QODJH ��VLQG�ZLH�LP�2ULJLQDO�GXUFK�)HWWGUXFN��XQG�KLHU�]XVlW]OLFK�GXUFK�8QWHUVWUHLFKXQJ��KHUYRUJHKREHQ�+(1* +HVVLVFKHV�1DWXUVFKXW]JHVHW]$XIJHI�KUW�VLQG�GLH�)DPLOLHQ�GHU�LQ�� ���HUID�WHQ�Ä3IODQ]HQ��GLH�.lW]FKHQ�WUDJHQ³ XQG�GLH�ÄEHVRQGHUV�JHVFK�W]WHQ�$UWHQ³ GHV�� ��H�%1DW6FK*�5/+( 5RWH�/LVWH�+HVVHQV��1HXIDVVXQJ������6WDWXV 'HU]HLWLJHU�(WDEOLHUXQJVVWDWXV�'HU�(WDEOLHUXQJVVWDWXV�LVW�QXU�EHL�GHQ�GHU]HLW�QLFKW�JHI�lKUGHWHQ�6LSSHQ�DQJH�JHEHQ��$OOH�KLHU�DXIJHI�KUWHQ�6LSSHQ�GHU�5RWHQ�/LVWH�+HVVHQV�VLQG�LQGLJHQ�XQG�HWDEOLHUW��6WDWXV�
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