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33UU½½DDPPEEHHOO
'HU�0DOWHVHU�+LOIVGLHQVW�LVW�HLQ�:HUN�GHV�0DOWHVHU�5LWWHURUGHQV�� (U� ZXUGH� LP� -DKUH� ����� YRQ� GHU�*HQRVVHQVFKDIW� GHU� 5KHLQLVFK�:HVWI°OLVFKHQ�0DOWHVHU�'HYRWLRQVULWWHU�� GHP� 9HUHLQ� 6FKOHVLVFKHU�0DOWHVHUULWWHU� XQG� GHP� 'HXWVFKHQ� &DULWDVYHUEDQG�H�9�� JHJUÇQGHW�� XP� GHQ� VHLW� ���� -DKUHQ� JHOWHQGHQ�2UGHQVOHLWVDW]� �7XLWLR� ILGHL� HW� REVHTXLXP� SDXSH�UXP�� �:DKUXQJ� GHV� *ODXEHQV� XQG� +LOIH� GHQ�%HGÇUIWLJHQ�� XQG� GLH� FKULVWOLFKH� 1°FKVWHQOLHEH� LQ�]HLWJHP°«HU� )RUP� ]X� YHUZLUNOLFKHQ�� 0LW� GLHVHU�=LHOVHW]XQJ� VHLQHU� *UÇQGHU� JLEW� VLFK� GHU� 0DOWHVHU�+LOIVGLHQVW�GLH�QDFKVWHKHQGH�6DW]XQJ�
��������������11DDPPH�H�XQXQG�G�66LLWW]�]�
'HU�9HUHLQ� IÇKUW�GHQ�1DPHQ��0DOWHVHU�+LOIVGLHQVW�H�9����0+'���(U�KDW�VHLQHQ�6LW]�LQ�.ÁOQ�XQG�LVW�LQ�GDV� 9HUHLQVUHJLVWHU� GHV� $PWVJHULFKWV� .ÁOQ� HLQJH�WUDJHQ�
��������������==ZZHHFFNN����$$XXIIJDJDEEHHQ�XQQ�XQG�G�==HHLLFFKKHHQQ
��� 'HU�0DOWHVHU� +LOIVGLHQVW� EH]ZHFNW� GHQ� =XVDP�PHQVFKOXVV�YRQ�3HUVRQHQ��GLH�DXI�GHQ�JHLVWLJHQ�*UXQGODJHQ� GHV� NDWKROLVFKHQ� *ODXEHQV�� GHV�0DOWHVHU�5LWWHURUGHQV� XQG� GHU� &DULWDV� JHZLOOW�VLQG��DQ�GHU�(UIÇOOXQJ�VHLQHU�$XIJDEHQ�IUHLZLOOLJ��HKUHQDPWOLFK� XQG� XQHQWJHOWOLFK� PLW]XZLUNHQ��'LH� %HIXJQLV� GHV� 0DOWHVHU� +LOIVGLHQVWHV� ]XU�$QVWHOOXQJ� KDXSWDPWOLFKHU� 0LWDUEHLWHU� EOHLEW�KLHUYRQ�XQEHUÇKUW�
��� 'HU�0DOWHVHU�+LOIVGLHQVW�YHUIROJW� DXVVFKOLH«OLFK�XQG�XQPLWWHOEDU�JHPHLQQÇW]LJH��PLOGW°WLJH�XQG�NLUFKOLFKH� =ZHFNH� LP� 6LQQH� GHV� $EVFKQLWWV��6WHXHUEHJÇQVWLJWH� =ZHFNH�� GHU� $EJDEHQ�RUGQXQJ��(U�YHUIROJW�QLFKW�LQ�HUVWHU�/LQLH�HLJHQ�ZLUWVFKDIWOLFKH�=ZHFNH�� VHLQH�0LWWHO� GÇUIHQ�QXU�IÇU� VDW]XQJVJHP°«H� =ZHFNH� YHUZHQGHW� ZHUGHQ��'LH�0LWJOLHGHU�HUKDOWHQ�NHLQH�=XZHQGXQJHQ�DXV�GHQ�0LWWHOQ� GHV�0DOWHVHU� +LOIVGLHQVWHV�� HV� GDUI�NHLQH�3HUVRQ�GXUFK�$XVJDEHQ��GLH�GHQ�=ZHFNHQ�GHV� 0DOWHVHU� +LOIVGLHQVWHV� IUHPG� VLQG�� RGHU�GXUFK� XQYHUK°OWQLVP°«LJ� KRKH 9HUJÇWXQJHQ�EHJÇQVWLJW�ZHUGHQ�
��� 'HU� 0DOWHVHU� +LOIVGLHQVW� PLW� VHLQHQ� RUGHQW�OLFKHQ� 0LWJOLHGHUQ� LVW� DOV� )DFKYHUEDQG� GHP�'HXWVFKHQ� &DULWDVYHUEDQG� DQJHVFKORVVHQ�� VHLQH�

'LÁ]HVDQJOLHGHUXQJHQ� XQG� GHUHQ� 8QWHUJOLH�GHUXQJHQ� VLQG� GHP� LQ� LKUHP�%HUHLFK�EHVWHKHQ�GHQ�&DULWDVYHUEDQG�]XJHRUGQHW�'LH�RUGHQWOLFKHQ�0LWJOLHGHU�GHV�0DOWHVHU�+LOIV�GLHQVWHV� VLQG�� VRIHUQ� YRQ� GHU� ]XVW°QGLJHQ�'LÁ�]HVDQJOLHGHUXQJ�EHVFKORVVHQ��]XJOHLFK�0LWJOLHGHU�GHV� MHZHLOV� LQ� LKUHP� %HUHLFK� EHVWHKHQGHQ�&DULWDVYHUEDQGHV�� VRIHUQ� GHUHQ� 6DW]XQJ�HQWVSUHFKHQGH�5HJHOXQJHQ�YRUVLHKW�
��� 'HU�0DOWHVHU�+LOIVGLHQVW�KDW�IROJHQGH�$XIJDEHQ����� GLH� )ÇKUXQJ� VHLQHU� 0LWJOLHGHU� XQWHU� DXV�GUÇFNOLFKHU� (LQEH]LHKXQJ� HQWVSUHFKHQGHU�-XJHQGDUEHLW� LP� 6LQQH� GHV� LQ� =LIIHU� ���JHQDQQWHQ�=ZHFNV����� GLH� $XVELOGXQJ� XQG� GHQ� (LQVDW]� LQ� (UVWHU�+LOIH�� LP�6DQLW°WV� XQG�5HWWXQJVGLHQVW��LP�=LYLO� XQG�.DWDVWURSKHQVFKXW]�VRZLH�LQ�GHU�1RWIDOO� XQG�.DWDVWURSKHQKLOIH�MHGHU�$UW����� GLH� $XVELOGXQJ� XQG� GHQ� (LQVDW]� LQ� GHU�9HUVRUJXQJ� XQG� %HWUHXXQJ� YRQ� .UDQNHQ��%HKLQGHUWHQ��9HUOHW]WHQ��9HUZXQGHWHQ�XQG�6WHUEHQGHQ����� GLH� 'XUFKIÇKUXQJ� XQG� 8QWHUVWÇW]XQJ�VR]LDOHU� XQG� FDULWDWLYHU� $XIJDEHQ� LP�$XVODQG����� GLH� $XVELOGXQJ� XQG� GHQ� (LQVDW]� LP�VR]LDOHQ� XQG� FDULWDWLYHQ� %HWUHXXQJVGLHQVW�XQWHU� DXVGUÇFNOLFKHU� (LQEH]LHKXQJ� GHU�$OWHQEHWUHXXQJ����� GLH� ,QIRUPDWLRQ� GHU� ¤IIHQWOLFKNHLW� XQG�HLQ]HOQHU� 3HUVRQHQ� ÇEHU� GLH� DOOJHPHLQH�6LWXDWLRQ� XQG� GLH� /HEHQVXPVW°QGH� YRQ�.UDQNHQ�� %HKLQGHUWHQ�� 9HUOHW]WHQ��9HUZXQGHWHQ��6WHUEHQGHQ�XQG�LQ�VRQVWLJHU�:HLVH� YRQ� 1RW� XQG� .DWDVWURSKHQI°OOHQ�EHWURIIHQHQ� 3HUVRQHQ� VRZLH� ÇEHU� GLH� YRP�0DOWHVHU� +LOIVGLHQVW� ]XU� %HZ°OWLJXQJ� XQG�9HUEHVVHUXQJ� GLHVHU� 6LWXDWLRQ� XQG�/HEHQVXPVW°QGH� JHOHLVWHWHQ� E]Z�� YRUJH�VHKHQHQ�+LOIVPD«QDKPHQ����� GLH�$XV� XQG�)RUWELOGXQJ�YRQ�-XJHQGOLFKHQ�XQG� (UZDFKVHQHQ� IÇU� LKUH� $XIJDEHQ� LQ�)DPLOLH��.LUFKH�XQG�*HVHOOVFKDIW�VRZLH�GLH�0LWZLUNXQJ� DQ� GHU� 9HUPLWWOXQJ� XQG�:DKUXQJ� FKULVWOLFKHU� *UXQGZHUWH� LQ� GHU�)DPLOLH����� GLH�)ÁUGHUXQJ�� GHU�-XJHQGDUEHLW�GHU�0DOWHVHU�-XJHQG�� GHU�.LQGHU� XQG�-XJHQGKLOIH��GLH�LQ�YHUVFKLHGHQHQ�$QJHERWVIRUPHQ�GHV�$XIJDEHQNDWDORJHV�GHV�.LQGHU� XQG�-XJHQGKLOIHJHVHW]HV�JHOHLVWHW�ZLUG����� GLH� )ÁUGHUXQJ� XQG� 'XUFKIÇKUXQJ� YRQ�9HUDQVWDOWXQJHQ�� GLH� GLHVHQ� $XIJDEHQ�GLHQHQ������ GLH� 6FKDIIXQJ� GHU� JHHLJQHWHQ� 9RUDXV�VHW]XQJHQ�� HLQVFKOLH«OLFK� GHU� %HVFKDIIXQJ�YRQ� 0LWWHOQ�� ]XU� (UIÇOOXQJ� GLHVHU� $XIJD�EHQ�



�
��� 'DV� =HLFKHQ� GHV� 0DOWHVHU� +LOIVGLHQVWHV� LVW� GDV�ZHL«H� 0DOWHVHUNUHX]� DXI� URWHP� *UXQG� LQ�:DSSHQIRUP�
��������������00LLWWJJOLOLHHGGVVFFKKDDIIWW
�� 'HU� 0DOWHVHU� +LOIVGLHQVW� KDW� RUGHQWOLFKH� XQG�)ÁUGHUPLWJOLHGHU����� 2UGHQWOLFKHV�0LWJOLHG�NDQQ�MHGH�QDWÇUOLFKH�RGHU� MXULVWLVFKH� 3HUVRQ� VHLQ�� GLH� VLFK� ]X�GHP� LQ� �� �� =LIIHU� �� JHQDQQWHQ� =ZHFN�EHNHQQW��DQ�GHU�(UIÇOOXQJ�GHU�LQ�����=LIIHU��� JHQDQQWHQ� $XIJDEHQ� DNWLY� �DNWLYHV�0LWJOLHG��RGHU� LQ�VRQVWLJHU�:HLVH��SDVVLYHV�0LWJOLHG�� PLWZLUNW� XQG� GLH� ÇEULJHQ� 5HJH�OXQJHQ� GHU� 6DW]XQJ� XQG� GHV� /HLWIDGHQV�EHDFKWHW����� )ÁUGHUPLWJOLHG� NDQQ� MHGH� QDWÇUOLFKH� XQG�MXULVWLVFKH� 3HUVRQ� VHLQ�� GLH� GHQ� 0DOWHVHU�+LOIVGLHQVW� LQ� GHU� (UIÇOOXQJ� VHLQHU� $XI�JDEHQ� LQVEHVRQGHUH� PDWHULHOO� XQWHUVWÇW]W��'DV� )ÁUGHUPLWJOLHG� KDW� NHLQ� 6WLPPUHFKW�XQG�LVW�QLFKW�Z°KOEDU�
��� 'LH�$XIQDKPH�DOV�0LWJOLHG�HUIROJW�VFKULIWOLFK�
��� 'LH� 0LWJOLHGHU� GHV� 3U°VLGLXPV� VLQG� NUDIW� LKUHV�$PWHV� RUGHQWOLFKH� 0LWJOLHGHU� GHV� 0DOWHVHU�+LOIVGLHQVWHV�
��� 'LH� 'HXWVFKH� 0DOWHVHU� $VVR]LDWLRQ� DOV� 5HFKWV�QDFKIROJHULQ� GHU� LQ� GHU� 3U°DPEHO� JHQDQQWHQ�$VVR]LDWLRQHQ�XQG�GHU�'HXWVFKH�&DULWDVYHUEDQG�VLQG� DOV� *UÇQGHU� RUGHQWOLFKH� 0LWJOLHGHU� GHV�0DOWHVHU�+LOIVGLHQVWHV�
��� 'LH�0LWJOLHGVFKDIW�HQGHW����� GXUFK�7RG����� GXUFK�.ÇQGLJXQJ��GLH�� YRP�RUGHQWOLFKHQ�0LWJOLHG�MHGHU]HLW�JHJHQÇEHU�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�RGHU�GHU�'LÁ]HVDQOHLWXQJ�VFKULIW�OLFK�HUNO°UW�ZHUGHQ�NDQQ��'LH�.ÇQGLJXQJ�ZLUG�]XP�(QGH�HLQHV .DOHQGHUMDKUHV�ZLUNVDP�� YRP�)ÁUGHUPLWJOLHG�MHGHU]HLW�JHJHQÇEHU�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�RGHU�GHU�'LÁ]HVDQOHLWXQJ�HUNO°UW�ZHUGHQ�NDQQ�XQG�GLH�]XP�(QGH�GHU�PLW�GHP�OHW]WHQ�0LWJOLHGVEHLWUDJ�EH]DKOWHQ�3HULRGH�ZLUNVDP�ZLUG�� GHU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�RGHU�GLH�'LÁ]HVDQOHLWXQJ�PLW�VRIRUWLJHU�:LUNXQJ�RGHU�]X�HLQHP�EHVWLPPWHQ�7HUPLQ�VFKULIW�OLFK�HUNO°UHQ�NÁQQHQ��IDOOV�HLQ�RUGHQWOLFKHV�0LWJOLHG�LQQHUKDOE�YRQ����0RQDWHQ�]ZHL�-DKUHVEHLWU°JH�QLFKW�JH]DKOW�KDW�

���� GXUFK�6WUHLFKXQJ�YRQ�GHU�0LWJOLHGHUOLVWH�]XP�(QGH�HLQHV�.DOHQGHUMDKUHV�GXUFK�GHQ�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�RGHU�GLH�'LÁ]HVDQOHLWXQJ��IDOOV�HLQ�)ÁUGHUPLWJOLHG�LQQHUKDOE�YRQ����0RQDWHQ�]ZHL�-DKUHV�EHLWU°JH�QLFKW�JH]DKOW�KDW����� GXUFK� $XVVFKOXVV�� GHQ� GHU� *HVFK°IWV�IÇKUHQGH� 9RUVWDQG� RGHU� GLH� 'LÁ]HVDQ�OHLWXQJ� GXUFK� HLQJHVFKULHEHQHQ� %ULHI� PLW�VRIRUWLJHU� :LUNXQJ� HUNO°UHQ� NÁQQHQ�� IDOOV�HLQ� 0LWJOLHG� LQ� VRQVWLJHU� :HLVH� VFKZHU�ZLHJHQG� JHJHQ� VHLQH� 0LWJOLHGVSIOLFKWHQ�RGHU�JHJHQ�GLH�,QWHUHVVHQ�RGHU�GDV�$QVHKHQ�GHV� 0DOWHVHU� +LOIVGLHQVWHV� YHUVWÁ«W�� 'HP�0LWJOLHG�LVW YRU�GHU�(QWVFKHLGXQJ�ÇEHU�GHQ�$XVVFKOXVV� GLH� 0ÁJOLFKNHLW� ]XU�6WHOOXQJQDKPH�]X�JHEHQ�'DV� YRP� $XVVFKOXVV� EHWURIIHQH� 0LWJOLHG�NDQQ� LQQHUKDOE� YRQ� YLHU� :RFKHQ� QDFK�(LQJDQJ� GHU� $XVVFKOXVVHUNO°UXQJ� EHLP�6FKLHGVJHULFKW� JHP°«� �� ��� (LQVSUXFK�HLQOHJHQ�:°KUHQG� GHV� (LQVSUXFKVYHUIDKUHQV� UXKW�GLH�0LWJOLHGVFKDIW�
��������������00LLWWJJOLOLHHGGVVEEHHLLWWUU½½JJH�H�
'LH� 0LWJOLHGVEHLWU°JH� ZHUGHQ� DXI� 9RUVFKODJ� GHV�3U°VLGLXPV�YRQ�GHU�%XQGHVYHUVDPPOXQJ�IHVWJHOHJW�
��������������22UUJDJDQQHH����))XQXQNNWWLLRRQQVV��EEHH]]HHLLFFKQXQKQXQJJHHQ�Q�
��� 2UJDQH�GHV�0DOWHVHU�+LOIVGLHQVWHV�VLQG����� GLH�IROJHQGHQ�=HQWUDORUJDQH� GLH�%XQGHVYHUVDPPOXQJ�������� GDV�3U°VLGLXP�������� GHU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�������� GLH�:DKONRPPLVVLRQ������=LIIHU�������� GLH�'LÁ]HVDQRUJDQH�������=LIIHU������
��� :HUGHQ� )XQNWLRQHQ� YRQ� ZHLEOLFKHQ� 3HUVRQHQ�ZDKUJHQRPPHQ�� JLOW� GLH� HQWVSUHFKHQGH�%H]HLFKQXQJ�LQ�ZHLEOLFKHU�)RUP�



�
��������������%%XQXQGGHHVVYYHHUUVVDDPPPPOOXQXQJ�J�
��� =XVDPPHQVHW]XQJ���� 'HU� %XQGHVYHUVDPPOXQJ� JHKÁUHQ� PLW�6WLPPUHFKW�DQ������� GLH� 'HOHJLHUWHQ� GHU� 'LÁ]HVDQ�JOLHGHUXQJHQ� RGHU� LKUH� 6WHOOYHU�WUHWHU�� OHW]WHUH� LQ� GHU� 5HLKHQIROJH�GHU� 6WLPPHQ]DKO�� GLH� VLH� EHL� LKUHU�:DKO�HUKDOWHQ�KDEHQ������� GLH�/HLWHU�GHU�'LÁ]HVDQJOLHGHUXQJHQ�RGHU�LKUH�6WHOOYHUWUHWHU������� MH� ]ZHL� ZHLWHUH� 9RUVWDQGVPLWJOLHGHU�GHU�'LÁ]HVDQJOLHGHUXQJHQ������� GLH� /DQGHVEHDXIWUDJWHQ� RGHU� LKUH�6WHOOYHUWUHWHU������� GLH� VWLPPEHUHFKWLJWHQ� 0LWJOLHGHU�GHV�3U°VLGLXPV����� 'LH� 0LWJOLHGHU� GHV� *HVFK°IWVIÇKUHQGHQ�9RUVWDQGV�� GLH� *HVFK°IWVIÇKUHU� GHU�'LÁ]H�VDQJOLHGHUXQJHQ� XQG� GHU� /DQGHVJHVFK°IWV�VWHOOHQ� VRZLH� GLH� $EWHLOXQJVOHLWHU� GHV�*HQHUDOVHNUHWDULDWHV� JHKÁUHQ� GHU� %XQGHV�YHUVDPPOXQJ�PLW�EHUDWHQGHU�6WLPPH�DQ�
��� :DKO�GHU 'HOHJLHUWHQ���� 'LH� 'HOHJLHUWHQ� XQG� LKUH� 6WHOOYHUWUHWHU�ZHUGHQ� YRQ� GHQ� 'LÁ]HVDQJOLHGHUXQJHQ�JHP°«� /HLWIDGHQ� JHZ°KOW�� 6LH�PÇVVHQ� GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ����� 'LH� $Q]DKO� GHU� 'HOHJLHUWHQ� OHJW� GLH�%XQGHVYHUVDPPOXQJ� DXIJUXQG� GHV� MHZHL�OLJHQ� %HVWDQGHV� DQ� RUGHQWOLFKHQ� 0LW�JOLHGHUQ� HLQKHLWOLFK� IÇU� DOOH� 'LÁ]HVDQ�JOLHGHUXQJHQ� IHVW�� 6LH� VROO� GLH� $Q]DKO� GHU�DQGHUHQ� 0LWJOLHGHU� GHU� %XQGHVYHUVDPP�OXQJ� �=LIIHUQ� ������ ELV� ������� XP� QLFKW�PHKU� DOV� IÇQIXQG]ZDQ]LJ� 3UR]HQW� ÇEHU�VWHLJHQ�� -HGH� 'LÁ]HVDQJOLHGHUXQJ� PXVV�PLQGHVWHQV� HLQHQ� 'HOHJLHUWHQ� HQWVHQGHQ�NÁQQHQ�
��� $UEHLWVZHLVH���� 'LH�%XQGHVYHUVDPPOXQJ�ZLUG�HLQPDO�M°KU�OLFK� YRP� 3U°VLGHQWHQ� RGHU� YRQ� HLQHP�GHU�9L]HSU°VLGHQWHQ� HLQEHUXIHQ� XQG� JHOHLWHW��$X«HUGHP� LVW� GLH� %XQGHVYHUVDPPOXQJ�HLQ]XEHUXIHQ�� ZHQQ� GDV� ,QWHUHVVH� GHV�9HUHLQV� HV� HUIRUGHUW� RGHU� ZHQQ� GLH� (LQEH�UXIXQJ� YRQ� HLQHP� 'ULWWHO� GHU� 0LWJOLHGHU�RGHU�GHU�VWLPPEHUHFKWLJWHQ�0LWJOLHGHU�GHU�%XQGHVYHUVDPPOXQJ� XQWHU� $QJDEH� YRQ�=ZHFN� XQG� *UXQG� VFKULIWOLFK� JHJHQÇEHU�GHP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�YHUODQJW�ZLUG��'LH� (LQEHUXIXQJ� HUIROJW� VFKULIWOLFK� XQWHU�:DKUXQJ�HLQHU�)ULVW�YRQ�YLHU�:RFKHQ�PLW�$QJDEH� GHU� 7DJHVRUGQXQJ�� 'LH� 9HUVDPP�OXQJ�LVW�EHL�RUGQXQJVJHP°«HU�(LQEHUXIXQJ�

RKQH� 5ÇFNVLFKW� DXI� GLH� =DKO� GHU� DQ�ZHVHQGHQ� 6WLPPEHUHFKWLJWHQ� EHVFKOXVV�I°KLJ������ -HGHU� 6WLPPEHUHFKWLJWH� KDW� HLQH� 6WLPPH��GLH� QXU� SHUVÁQOLFK� XQG� XQPLWWHOEDU� DXV�JHÇEW�ZHUGHQ�NDQQ������ 'LH� :DKOHQ� XQG� %HVFKOÇVVH� EHGÇUIHQ� �DXVJHQRPPHQ� LP� )DOOH� HLQHU� 6DW]XQJV�°QGHUXQJ��������RGHU�GHU�$XIOÁVXQJ���������GHU� HLQIDFKHQ� 0HKUKHLW� GHU� DEJHJHEHQHQ�6WLPPHQ����� :DKOHQ�HUIROJHQ�LQ�JHKHLPHU�$EVWLPPXQJ��%HVFKOÇVVH� LQ� RIIHQHU�$EVWLPPXQJ�� VRIHUQ�GLH� 9HUVDPPOXQJ� NHLQ� DQGHUHV� 9HUIDKUHQ�EHVFKOLH«W����� ªEHU�GLH�9HUVDPPOXQJ�ZLUG� HLQ�(UJHEQLV�SURWRNROO� DQJHIHUWLJW�� GDV� YRP� 9HUVDPP�OXQJVOHLWHU� XQG� YRP� 3URWRNROOIÇKUHU�XQWHU]HLFKQHW� XQG� GHQ� 0LWJOLHGHUQ� GHU�9HUVDPPOXQJ�]XJHOHLWHW�ZLUG�
��� $XIJDEHQ'HU�%XQGHVYHUVDPPOXQJ�REOLHJHQ����� GLH� (QWJHJHQQDKPH� GHU� %HULFKWH� GHV�3U°VLGLXPV�XQG�GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV����� GLH�(QWJHJHQQDKPH�GHU�-DKUHVUHFKQXQJ�GHV� 0DOWHVHU� +LOIVGLHQVWHV� VRZLH� GHV�%HULFKWV� GHU� 3UÇIXQJVNRPPLVVLRQ� XQG�GHV�%HULFKWV�GHU�3UÇIXQJVHUJHEQLVVH�GHV�:LUWVFKDIWVSUÇIHUV�������=LIIHU�������� GLH�(QWODVWXQJ�GHV�3U°VLGLXPV����� GLH�)HVWOHJXQJ�GHU�0LWJOLHGVEHLWU°JH����������� GLH� :DKO� YRQ� 0LWJOLHGHUQ� GHV� 3U°VL�GLXPV����������� GLH� )HVWOHJXQJ� GHU� $Q]DKO� YRQ� 'HOH�JLHUWHQ����������� GLH� :DKO� YRQ� 0LWJOLHGHUQ� GHU� :DKO�NRPPLVVLRQ����������� GLH�:DKO� GHU�0LWJOLHGHU� GHU� 3UÇIXQJV�NRPPLVVLRQ������������ GLH� :DKO� GHU� 0LWJOLHGHU� GHV� 6FKLHGV�JHULFKWV������������� GLH� %HVFKOXVVIDVVXQJ� ÇEHU� 6DW]XQJV�°QGHUXQJHQ������������� GLH� %HVFKOXVVIDVVXQJ� ÇEHU� VRQVWLJH$QWU°JH� YRQ� JUXQGV°W]OLFKHU�%HGHXWXQJ������ GLH� %HVFKOXVVIDVVXQJ� ÇEHU� GLH�$XIOÁVXQJ�������
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��� =XVDPPHQVHW]XQJ���� 'HP� 3U°VLGLXP� JHKÁUHQ� PLW� 6WLPP�UHFKW�DQ������� GHU�3U°VLGHQW������� ]ZHL�9L]HSU°VLGHQWHQ������� HLQH�9L]HSU°VLGHQWLQ�DOV�*HQHUDOREHULQ������� ]ZHL� 9HUWUHWHU� GHU�'HXWVFKHQ�0DOWHVHU�$VVR]LDWLRQ������� ]ZHL� 9HUWUHWHU� GHV� 'HXWVFKHQ� &DULWDV�YHUEDQGHV������� GHU�%XQGHVVHHOVRUJHU������� GHU�%XQGHVDU]W������� GHU�%XQGHVILQDQ]NXUDWRU������� ]ZHL�9HUWUHWHU�DXV�GHP�.UHLV�GHU�/HLWHU�YRQ� 'LÁ]HVDQJOLHGHUXQJHQ� XQG� GHU�/DQGHVEHDXIWUDJWHQ�������� ]ZHL�9HUWUHWHU�DXV�GHP�.UHLV�GHU�%HDXI�WUDJWHQ� YRQ� 8QWHUJOLHGHUXQJHQ� E]Z��GHU�9RUVLW]HQGHQ�YRQ�2UWVYHUHLQHQ�GHU�8QWHUJOLHGHUXQJHQ�������� YLHU�0LWJOLHGHU�GHU�DNWLYHQ�+HOIHUVFKDIW��GDUXQWHU�PLQGHVWHQV�HLQ�ZHLEOLFKHV�XQG�HLQ�P°QQOLFKHV�0LWJOLHG�������� GHU�%XQGHVMXJHQGVSUHFKHU�GHU�0DOWHVHU�-XJHQG����� 'HP�3U°VLGLXP�JHKÁUHQ�PLW�EHUDWHQGHU�6WLPPH�DQ������� GLH� 0LWJOLHGHU� GHV� *HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV������������� ]ZHL� *HVFK°IWVIÇKUHU� YRQ� 'LÁ]HVDQ�JOLHGHUXQJHQ����� )ÇU� GLH� LQ� GHQ� =LIIHUQ� ������ELV� �������VRZLH� ������ JHQDQQWHQ� 0LWJOLHGHU�NÁQQHQ� 6WHOOYHUWUHWHU� JHZ°KOW� E]Z��EHUXIHQ�ZHUGHQ������ 'HU� 3U°VLGHQW� NDQQ� ]X� GHQ� 6LW]XQJHQ�*°VWH�HLQODGHQ�XQG�OHLWHQGH�0LWDUEHLWHU�GHV�0DOWHVHU� +LOIVGLHQVWHV� RGHU� DQGHUH�VDFKNXQGLJH� 3HUVRQHQ� PLW� EHUDWHQGHU�6WLPPH�]X]LHKHQ����� 'LH� 3U°VLGHQWHQ� GHU� 'HXWVFKHQ�0DOWHVHU� $VVR]LDWLRQ� XQG� GHV�'HXWVFKHQ� &DULWDVYHUEDQGHV� RGHU� LKUH�6WHOOYHUWUHWHU�NÁQQHQ�DQ�GHQ�6LW]XQJHQ�PLW�EHUDWHQGHU�6WLPPH�WHLOQHKPHQ�
��� $PWVEHVWHOOXQJ���� 'HU� 3U°VLGHQW� XQG� GLH� 9L]HSU°VLGHQWHQ�ZHUGHQ� DXI� 9RUVFKODJ� GHU� :DKONRPPLV�VLRQ�YRQ�GHU�%XQGHVYHUVDPPOXQJ�JHZ°KOW��'HU� 3U°VLGHQW� XQG� PLQGHVWHQV� HLQ� 9L]H�SU°VLGHQW�PÇVVHQ�0LWJOLHGHU�GHU�'HXWVFKHQ�0DOWHVHU�$VVR]LDWLRQ�VHLQ����� 'LH� 9HUWUHWHU� GHU� 'HXWVFKHQ� 0DOWHVHU�$VVR]LDWLRQ� XQG� GHV� 'HXWVFKHQ� &DULWDV�YHUEDQGHV� ZHUGHQ� YRQ� LKUHQ� ]XVW°QGLJHQ�*UHPLHQ�EHUXIHQ�

���� 'HU� %XQGHVVHHOVRUJHU� ZLUG� DXI� %LWWH� GHV�3U°VLGLXPV� YRQ� GHU� 'HXWVFKHQ� %LVFKRIV�NRQIHUHQ]�EHUXIHQ����� 'HU� %XQGHVDU]W� ZLUG� YRP� 3U°VLGLXP�EHUXIHQ����� 'HU� %XQGHVILQDQ]NXUDWRU�� GLH� ]ZHL� /HLWHU�YRQ� 'LÁ]HVDQJOLHGHUXQJHQ� E]Z�� /DQGHV�EHDXIWUDJWH� VRZLH� GLH� ]ZHL� %HDXIWUDJWHQ�YRQ�8QWHUJOLHGHUXQJHQ� E]Z��9RUVLW]HQGHQ�YRQ� 2UWVYHUHLQHQ� GHU� 8QWHUJOLHGHUXQJHQ�ZHUGHQ� DXI� 9RUVFKODJ� GHU� :DKONRPPLV�VLRQ�YRQ�GHU�%XQGHVYHUVDPPOXQJ�JHZ°KOW����� 'LH� YLHU� 0LWJOLHGHU� GHU� DNWLYHQ� +HOIHU�VFKDIW� ZHUGHQ� DXIJUXQG� YRQ� 9RUVFKO°JHQ�GHU�'HOHJLHUWHQ�YRQ�'LÁ]HVDQJOLHGHUXQJHQ��GLH� PLQGHVWHQV� ]ZHL� :RFKHQ� YRU� GHP�7HUPLQ� GHU� %XQGHVYHUVDPPOXQJ� GHP�*HVFK°IWVIÇKUHQGHQ� 9RUVWDQG� ]XJHJDQJHQ�VHLQ�PÇVVHQ�� YRQ�GHU�%XQGHVYHUVDPPOXQJ�JHZ°KOW��'LH� 9RUJHVFKODJHQHQ�PÇVVHQ� GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ����� 'HU� %XQGHVMXJHQGVSUHFKHU� ZLUG� JHP°«�-XJHQGRUGQXQJ�JHZ°KOW������ 'LH� ]ZHL� *HVFK°IWVIÇKUHU� YRQ� 'LÁ]HVDQ�JOLHGHUXQJHQ� ZHUGHQ� DXI� 9RUVFKODJ� GHU�:DKONRPPLVVLRQ�YRP�3U°VLGLXP�EHUXIHQ�
��� $PWVGDXHU'LH� JHP°«� GHQ� =LIIHUQ� ���� XQG� ���� YRU]X�QHKPHQGHQ� %HUXIXQJHQ� JHOWHQ� ELV� ]X� HLQHU�1HXEHUXIXQJ�VHLWHQV�GHU�]XVW°QGLJHQ�*UHPLHQ�$OOH� DQGHUHQ� JHP°«�=LIIHU� ��� YRU]XQHKPHQGHQ�:DKOHQ� RGHU� %HUXIXQJHQ� JHOWHQ� IÇU� GLH� 'DXHU�YRQ� YLHU� -DKUHQ� XQG� GDUÇEHU� KLQDXV� ELV� ]XU�HUIROJWHQ�1HX� RGHU�:LHGHUZDKO�E]Z��1HX� RGHU�:LHGHUEHUXIXQJ��6FKHLGHW� HLQ� JHP°«� =LIIHUQ� ���� XQG� ����*HZ°KOWHU� Z°KUHQG� GHU� ODXIHQGHQ�$PWVSHULRGH�DXV�VHLQHU�)XQNWLRQ�DXV�RGHU�OHJW�HU�VHLQ�0DQGDW�QLHGHU�� WULWW� DQ� VHLQH� 6WHOOH� GHUMHQLJH� LQ� GHU�5HLKHQIROJH�GHU�6WLPPHQ]DKO��GHU�LP�:DKOJDQJ�GLH�PHLVWHQ�6WLPPHQ�DXI�VLFK�YHUHLQLJWH�(WZDLJH� (UVDW]ZDKOHQ� RGHU� �EHUXIXQJHQ� JHOWHQ�QXU�IÇU�GLH�ODXIHQGH�:DKOSHULRGH�
��� $UEHLWVZHLVH���� 'LH� 6LW]XQJHQ� ZHUGHQ� QDFK� %HGDUI� RGHU�DXI�VFKULIWOLFKHV�9HUODQJHQ�YRQ�PLQGHVWHQV�HLQHP� 'ULWWHO� GHU� 0LWJOLHGHU�� YRP� 3U°VL�GHQWHQ� RGHU� YRQ� HLQHP� 9L]HSU°VLGHQWHQ�PLW� $QJDEH� GHU� 7DJHVRUGQXQJ� HLQEHUXIHQ�XQG� JHOHLWHW��'LH�(LQEHUXIXQJVIULVW� EHWU°JW�YLHU� :RFKHQ�� NDQQ� MHGRFK� DXV� ZLFKWLJHP�*UXQG�DQJHPHVVHQ�YHUNÇU]W�ZHUGHQ����� 'DV� 3U°VLGLXP� LVW� EHL� $QZHVHQKHLW� YRQ�PHKU�DOV�GHU�+°OIWH�GHU�VWLPPEHUHFKWLJWHQ�0LWJOLHGHU�EHVFKOXVVI°KLJ����� 'LH�%HVFKOÇVVH�ZHUGHQ�� DXVJHQRPPHQ�GLH�LQ� =LIIHU� ���� JHQDQQWHQ� )°OOH� � PLW� HLQID�FKHU� 0HKUKHLW� GHU� DEJHJHEHQHQ� 6WLPPHQ�



�
JHIDVVW��(LQH�%HVFKOXVVIDVVXQJ�LP�:HJH�GHU�7HOHNRPPXQLNDWLRQ� LVW� DOV� $XVQDKPH�]XO°VVLJ����� 'HU� %HVFKOXVV� ÇEHU� HLQHQ� $QWUDJ� DXI�6DW]XQJV°QGHUXQJ� ��� ���� EHGDUI� GHU� 'UHL�YLHUWHOPHKUKHLW�� GHU� %HVFKOXVV� ÇEHU� HLQHQ�$QWUDJ� DXI� $XIOÁVXQJ� ��� ���� EHGDUI� GHU�(LQVWLPPLJNHLW�GHU�DEJHJHEHQHQ�6WLPPHQ����� ªEHU� GLH� 6LW]XQJ� ZLUG� HLQ� (UJHEQLV�SURWRNROO� DQJHIHUWLJW�� GDV� YRP� 6LW]XQJV�OHLWHU� XQG� YRP� 3URWRNROOIÇKUHU�XQWHU]HLFKQHW� XQG� GHQ� 0LWJOLHGHUQ�]XJHOHLWHW�ZLUG�

��� $XIJDEHQ'HU�3U°VLGHQW�XQG�GDV�3U°VLGLXP�EHVWLPPHQ�GLH�5LFKWOLQLHQ�GHV�0DOWHVHU�+LOIVGLHQVWHV� LP�6LQQH�GHV� �� ��� 'HP� 3U°VLGLXP� REOLHJHQ� DOOH� $QJH�OHJHQKHLWHQ�� VRIHUQ� GLH� 6DW]XQJ� GLH� =XVW°QGLJ�NHLWHQ�QLFKW�DQGHUV�UHJHOW�,QVEHVRQGHUH�REOLHJHQ�LKP����� GHU� 9RUVFKODJ� DQ� GLH� %XQGHVYHUVDPPOXQJ�]XU�)HVWOHJXQJ�GHU�0LWJOLHGVEHLWU°JH����������� GLH�%HUXIXQJ�GHU�0LWJOLHGHU�GHV�*HVFK°IWV�IÇKUHQGHQ� 9RUVWDQGHV� XQG� GLH� *HQHK�PLJXQJ� GHU� 9HUIDKUHQVRUGQXQJ� GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV����������� GLH�*HQHKPLJXQJ�GHV�/HLWIDGHQV������������ GLH� *HQHKPLJXQJ� GHU� YRP� *HVFK°IWV�IÇKUHQGHQ� 9RUVWDQG� HUVWHOOWHQ�*HVFK°IWVRUGQXQJ�������=LIIHU�������� GLH�*HQHKPLJXQJ� GHV�+DXVKDOWVSODQV� XQG�GHU�-DKUHVUHFKQXQJ�GHV�*HQHUDOVHNUHWDULDWHV�XQG� GHU� -DKUHVUHFKQXQJ� GHV� 0DOWHVHU�+LOIVGLHQVWHV� ��� ��� =LIIHU� ��� VRZLH� GLH�%HDXIWUDJXQJ�HLQHV�:LUWVFKDIWVSUÇIHUV�������=LIIHU�������� GLH� (QWODVWXQJ� GHV� *HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV����� GLH� *HQHKPLJXQJ� YRQ� 5HJHOXQJHQ� GHV�LQWHUQHQ� )LQDQ]DXVJOHLFKV� XQG� YRQ�YHUEDQGVSROLWLVFK� EHVRQGHUV� EHGHXWVDPHQ�0D«QDKPHQ� RGHU� 3ODQXQJHQ� GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGV�
��� 'DV� 3U°VLGLXP� NDQQ� DXV� GHP� .UHLV� VHLQHU�0LWJOLHGHU� $XVVFKÇVVH� ELOGHQ� XQG� GLHVHQ� GLH�5HJHOXQJ� YRQ� LKP� REOLHJHQGHQ� $XIJDEHQ�WHLOZHLVH�RGHU�JDQ]�ÇEHUWUDJHQ��
��� 'HU� 3U°VLGHQW�� GLH� 9L]HSU°VLGHQWHQ� XQG� GHU�%XQGHVILQDQ]NXUDWRU� �3U°VLGLDOUDW�� EHVRUJHQ� IÇU�GDV�3U°VLGLXP�GLH�VW°QGLJH�=XVDPPHQDUEHLW�PLW�GHP� *HVFK°IWVIÇKUHQGHQ� 9RUVWDQG�� =X� GLHVHP�=ZHFN� WUHWHQ� VLH� DX«HUKDOE� GHU� 3U°VLGLXPV�VLW]XQJHQ� QDFK� %HGDUI�� MHGRFK� PLQGHVWHQV�GUHLPDO�M°KUOLFK�]XVDPPHQ�)ÇU� LKUH� $UEHLWVZHLVH� JHOWHQ� GLH� =LIIHUQ� ���� ELV����� VLQQJHP°«�� ZREHL� HLOEHGÇUIWLJH� %HVFKOÇVVH�LP�:HJH�GHU�7HOHNRPPXQLNDWLRQ�JUXQGV°W]OLFK�

]XO°VVLJ�VLQG��=X�LKUHQ�6LW]XQJHQ�NÁQQHQ�*°VWH�PLW�EHUDWHQGHU�6WLPPH�]XJH]RJHQ�ZHUGHQ�,KQHQ�REOLHJHQ�LQVEHVRQGHUH����� GHU� 9RUVFKODJ� DQ� GDV� 3U°VLGLXP� ]XU�%HUXIXQJ� GHU� 0LWJOLHGHU� GHV� *HVFK°IWV�IÇKUHQGHQ�9RUVWDQGHV����� GLH� %HUDWXQJ� GHV� *HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV� LQ� DOOHQ� $QJHOHJHQKHLWHQ� XQG�GLH�ªEHUZDFKXQJ�VHLQHU�7°WLJNHLW����� GLH� *HQHKPLJXQJ� ZLFKWLJHU� 3ODQXQJHQ�RGHU�0D«QDKPHQ�GHV�*HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV�� VRZHLW� VLH� JHP°«� GHU� 9HUIDK�UHQVRUGQXQJ� GHP�*HQHKPLJXQJVYRUEHKDOW�XQWHUOLHJHQ�� XQG� IHUQHU� GLH� (QWVFKHLGXQJ�GDUÇEHU�� ZHOFKH� 3ODQXQJHQ� RGHU� 0D«�QDKPHQ� GHV� *HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV� DXIJUXQG� LKUHU� YHUEDQGV�SROLWLVFK� EHVRQGHUHQ� %HGHXWXQJ� GHP�3U°VLGLXP� ]XU� *HQHKPLJXQJ� YRU]XOHJHQ�VLQG�
��� 'HP� 3U°VLGHQWHQ� REOLHJW� GDUÇEHU� KLQDXV� GLH�%HUXIXQJ�GHV�%XQGHVDSRWKHNHUV��GHU�/HLWHU�GHU'LÁ]HVDQJOLHGHUXQJHQ� XQG� GHU� /DQGHVEHDXI�WUDJWHQ� LP� (LQYHUQHKPHQ� PLW� GHP� *HVFK°IWV�IÇKUHQGHQ�9RUVWDQG�
��������������**HHVVFFKK½½IIWWVVIIÕÕKKUUHHQQGGHHU�U�99RRUUVVWWDDQQG�G�
��� =XVDPPHQVHW]XQJ'HP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�JHKÁUHQ�GHU�*HVFK°IWVIÇKUHQGH� 3U°VLGHQW�� GHU� *HQHUDO�VHNUHW°U� XQG� HLQ� ZHLWHUHV� 0LWJOLHG� DOV� )LQDQ]�YRUVWDQG� DQ��6LH� VLQG�9RUVWDQG� LP�6LQQH�YRQ������ %*%� XQG� MHZHLOV� ]X� ]ZHLHQ� YHUWUHWXQJV�EHUHFKWLJW�
��� $PWVEHVWHOOXQJ'LH� 0LWJOLHGHU� GHV� *HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV� ZHUGHQ� DXI� 9RUVFKODJ� GHV� 3U°VLGLDO�UDWHV� YRP� 3U°VLGLXP� EHUXIHQ� XQG� YRP�3U°VLGHQWHQ�DQJHVWHOOW�
��� $UEHLWVZHLVH'HU� *HVFK°IWVIÇKUHQGH� 9RUVWDQG� UHJHOW� VHLQH�$UEHLWVZHLVH� QDFK� HLQHU� YRP� 3U°VLGLXP� JHQHK�PLJWHQ�9HUIDKUHQVRUGQXQJ��GLH�LQVEHVRQGHUH�GLH�JHP°«� �� � =LIIHU� ���� GHP� *HQHKPLJXQJV�YRUEHKDOW� XQWHUOLHJHQGHQ� 3ODQXQJHQ� RGHU�0D«QDKPHQ� EHVWLPPW� XQG� IROJHQGH�$XIJDEHQ]XZHLVXQJHQ�YRUVLHKW�� DQ� GHQ� *HVFK°IWVIÇKUHQGHQ� 3U°VLGHQWHQ� GLH�8QWHUVWÇW]XQJ� GHV� 3U°VLGHQWHQ� LQ� GHU�9HUWUHWXQJ� GHV� 0DOWHVHU� +LOIVGLHQVWHV� QDFK�LQQHQ� XQG� DX«HQ� VRZLH� GLH� .RRUGLQLHUXQJ�GHU� 7°WLJNHLW� GHV� *HVFK°IWVIÇKUHQGHQ�9RUVWDQGHV�



�
� DQ� GHQ� *HQHUDOVHNUHW°U� GLH� /HLWXQJ� GHV�*HQHUDOVHNUHWDULDWHV�� DQ� GDV� ZHLWHUH� 9RUVWDQGVPLWJOLHG� DOV�)LQDQ]YRUVWDQG� GLH� )ÇKUXQJ� GHV� %HUHLFKV�)LQDQ]� XQG�9HUPÁJHQVYHUZDOWXQJ�

��� $XIJDEHQ'HP� *HVFK°IWVIÇKUHQGHQ� 9RUVWDQG� REOLHJHQ�LQVEHVRQGHUH����� GLH� )ÇKUXQJ� GHV� 0DOWHVHU� +LOIVGLHQVWHV�QDFK�0D«JDEH�GHU�6DW]XQJ��GHV�/HLWIDGHQV�XQG�GHQ�%HVFKOÇVVHQ�GHU�=HQWUDORUJDQH����� GLH� 9RUEHUHLWXQJ� GHU� 7DJXQJHQ� GHU�=HQWUDORUJDQH����� GLH� (UULFKWXQJ� YRQ� 'LÁ]HVDQJOLHGHUXQJHQ�XQG�GLHVHQ�JOHLFKJHRUGQHWHQ�*OLHGHUXQJHQ�VRZLH� GLH� .RRUGLQLHUXQJ� XQG�ªEHUZDFKXQJ�LKUHU�7°WLJNHLW����� GLH� :DKUQHKPXQJ� GHU� $XIVLFKW� ÇEHU� GLH�0DOWHVHU� +LOIVGLHQVW� 2UWVYHUHLQH� ��� ����VRZLH� GHV� 5HFKWHV� ]XU� %HUXIXQJ� LKUHU�*HVFK°IWVIÇKUHU� LP� 9HUHLQVYRUVWDQG� XQG�]XU� (LQZLUNXQJ� DXI� LKUH� 6HOEVWYHUZDOWXQJ�QDFK�0D«JDEH� GHU� 6DW]XQJ� XQG� GHV� /HLW�IDGHQV�� ZREHL� GHU� *HVFK°IWVIÇKUHQGH� 9RU�VWDQG� GLHVH� $XIJDEHQ� XQG� 5HFKWH� JDQ]�RGHU� WHLOZHLVH� DXI� 'LÁ]HVDQRUJDQH�ÇEHUWUDJHQ�NDQQ����� GLH�(UVWHOOXQJ�GHV�/HLWIDGHQV��������
��������������..RRPPPPLLVVVVLLRRQQHHQQ
��� :DKONRPPLVVLRQ���� 'HU�:DKONRPPLVVLRQ�JHKÁUHQ�DQ������� ]ZHL� 9HUWUHWHU� GHU� 'HXWVFKHQ� 0DOWHVHU�$VVR]LDWLRQ� XQG� HLQ� 9HUWUHWHU� GHV�'HXWVFKHQ�&DULWDVYHUEDQGHV������� GHU�%XQGHVVHHOVRUJHU������� HLQ�/HLWHU��HLQ�$U]W��HLQH�2EHULQ�XQG�HLQ�*HVFK°IWVIÇKUHU� DXV� GHQ� 'LÁ]HVDQ�JOLHGHUXQJHQ������� HLQ� %HDXIWUDJWHU� HLQHU� 8QWHUJOLHGHUXQJ�E]Z�� HLQ� 9RUVLW]HQGHU� HLQHV� 2UWVYHUHLQV�HLQHU�8QWHUJOLHGHUXQJ������� HLQ�/DQGHVEHDXIWUDJWHU������� HLQ� ZHLEOLFKHV� XQG� HLQ� P°QQOLFKHV�0LWJOLHG�GHU�DNWLYHQ�+HOIHUVFKDIW������� GHU� *HVFK°IWVIÇKUHQGH� 3U°VLGHQW� RGHU�VHLQ�6WHOOYHUWUHWHU����� 'LH�0LWJOLHGHU�JHP°«�=LIIHU�������ZHUGHQ�YRQ�LKUHQ�]XVW°QGLJHQ�*UHPLHQ�EHUXIHQ�'LH�0LWJOLHGHU� JHP°«� GHQ� =LIIHUQ� ������ELV� ������ ZHUGHQ� DXIJUXQG� YRQ� 9RU�VFKO°JHQ� DXV� GHP� .UHLV� GHU� JHQDQQWHQ�)XQNWLRQVWU°JHU� YRQ� GHU� %XQGHV�YHUVDPPOXQJ� IÇU� GLH� 'DXHU� YRQ� YLHU�-DKUHQ�JHZ°KOW�

���� 'LH� %HUXIXQJHQ� HUIROJHQ� UHFKW]HLWLJ�� GLH�:DKOHQ�HUIROJHQ�LQ�GHU�%XQGHVYHUVDPP�OXQJ�� GLH� GHU� WXUQXVP°«LJHQ� :DKO� GHV�3U°VLGHQWHQ�YRUDXVJHKW�'LH� 0LWJOLHGHU� GHU� .RPPLVVLRQ� Z°KOHQ�LKUHQ� 9RUVLW]HQGHQ� XQG� VHLQHQ� 6WHOO�YHUWUHWHU�DXV�LKUHQ�5HLKHQ�'LH� HUVWH� 6LW]XQJ� QDFK� HLQHU� 1HXZDKO�ZLUG� YRP� *HVFK°IWVIÇKUHQGHQ�3U°VLGHQWHQ� RGHU� VHLQHP� 6WHOOYHUWUHWHU�XQWHU� :DKUXQJ� HLQHU� )ULVW� YRQ� YLHU�:RFKHQ�HLQEHUXIHQ�XQG�ELV�]XU�HUIROJWHQ�:DKO� GHV� 9RUVLW]HQGHQ� JHOHLWHW�� ,P�ÇEULJHQ� UHJHOW� GLH� .RPPLVVLRQ� LKUH�$UEHLWVZHLVH�VHOEVW����� 'HU�.RPPLVVLRQ�REOLHJW� HV��GHU�%XQGHV�YHUVDPPOXQJ� .DQGLGDWHQ� IÇU� GLH� :DKO�GHV�3U°VLGHQWHQ�XQG�GHU�9L]HSU°VLGHQWHQ�YRU]XVFKODJHQ�� 'LH� 9RUVFKO°JH� EHGÇUIHQ�YRU�LKUHU�9RUODJH�DQ�GLH�%XQGHVYHUVDPP�OXQJ�GHU�=XVWLPPXQJ�GHU�3U°VLGHQWHQ�GHU�'HXWVFKHQ�0DOWHVHU�$VVR]LDWLRQ�XQG�GHV�'HXWVFKHQ�&DULWDVYHUEDQGHV����� 'HU� .RPPLVVLRQ� REOLHJHQ� IHUQHU� GLH�9RUVFKO°JH������ DQ� GLH� %XQGHVYHUVDPPOXQJ� ]XU� :DKO�IROJHQGHU�3U°VLGLXPVPLWJOLHGHU�� GHV�%XQGHVILQDQ]NXUDWRUV�� GHU� ]ZHL�9HUWUHWHU� DXV�GHP�.UHLV�GHU�/HLWHU�YRQ�'LÁ]HVDQJOLHGHUXQJHQ�XQG�GHU� /DQGHVEHDXIWUDJWHQ� ��� �� =LIIHU��������� GHU� ]ZHL�9HUWUHWHU� DXV�GHP�.UHLV�GHU�%HDXIWUDJWHQ� YRQ� 8QWHUJOLHGHUXQJHQ�E]Z�� GHU� 9RUVLW]HQGHQ� YRQ� 2UWV�YHUHLQHQ� GHU� 8QWHUJOLHGHUXQJHQ� ��� ��=LIIHU��������������� DQ� GDV� 3U°VLGLXP� ]XU�%HUXIXQJ� GHU� ]ZHL�*HVFK°IWVIÇKUHU� YRQ� 'LÁ]HVDQ�JOLHGHUXQJHQ������=LIIHU��������
��� 'DV�3U°VLGLXP��GHU�*HVFK°IWVIÇKUHQGH�9RUVWDQG�VRZLH� GLH� %XQGHVYHUVDPPOXQJ� NÁQQHQ� ZHLWHUH�.RPPLVVLRQHQ�]X�LKUHU�%HUDWXQJ�EHUXIHQ�
��������������22UUJDJDQQLLVVDDWWLLRRQQVV�� XQXQG�(G�(LLQQVVDDWW]]��JJOLOLHHGGHHUUXXQQJJHHQQ
��� 'LH�2UJDQLVDWLRQVJOLHGHUXQJ�EHVWHKW�DXV����� GHQ� 'LÁ]HVDQJOLHGHUXQJHQ�� GHQ� 6WDWXV��'LÁ]HVDQJOLHGHUXQJ��EHVLW]HQ�DXFK�VROFKH�*OLHGHUXQJHQ�� GLH� GHU� *HVFK°IWVIÇKUHQGH�9RUVWDQG�LKQHQ�JOHLFKRUGQHW�'LH� %H]LUNV��� .UHLV� XQG� 2UWVJOLHGHUXQJHQ�VLQG� 8QWHUJOLHGHUXQJHQ� GHU� 'LÁ]HVDQ�JOLHGHUXQJHQ����� GHQ� 'LÁ]HVDQRUJDQHQ�� GDV� VLQG� GHU�9RUVWDQG�� GLH� /HLWXQJ� XQG� GLH� 9HUVDPP�



�
OXQJ� GHU� 'LÁ]HVDQJOLHGHUXQJ� XQG� IHUQHU�VROFKH� *OLHGHUXQJHQ�� GLH� GHU� *HVFK°IWV�IÇKUHQGH� 9RUVWDQG� LKQHQ� JOHLFKRUGQHW��VRZLH�GHU�/DQGHVEHDXIWUDJWH�'LH� %H]LUNV��� .UHLV� XQG� 2UWVEHDXIWUDJWHQ�VLQG�8QWHURUJDQH�GHU�'LÁ]HVDQRUJDQH�

��� 'LH� 2UJDQLVDWLRQVJOLHGHUXQJ� NDQQ� IHUQHU� DXV�0DOWHVHU� +LOIVGLHQVW� 2UWVYHUHLQHQ� EHVWHKHQ��'LHVH� VLQG� LQ� GDV� 9HUHLQVUHJLVWHU� HLQJHWUDJHQH�=ZHLJYHUHLQH� GHV�*HVDPWYHUHLQV�0DOWHVHU�+LOIV�GLHQVW�� GLH� LP� 5DKPHQ� LKUHU� =XVW°QGLJNHLW�JHP°«�6DW]XQJ�XQG�/HLWIDGHQ�DQ�GHU�(UIÇOOXQJ�GHU� $XIJDEHQ� GHV� 0DOWHVHU� +LOIVGLHQVWHV�PLWZLUNHQ��$OOH�0LWJOLHGHU�GHU�2UWVYHUHLQH� VLQG�0LWJOLHGHU�GHV�*HVDPWYHUHLQV�)ÇU�DOOH�2UWVYHUHLQH�JLOW�XQDEGLQJEDU����� LKUH� *UÇQGXQJ�� LKUH� $XIOÁVXQJ� XQG� LKU�=XVDPPHQVFKOXVV� PLW� HLQHP� DQGHUHQ�2UWVYHUHLQ� EHGÇUIHQ� GHU� =XVWLPPXQJ� GHV�*HVFK°IWVIÇKUHQGHQ� 9RUVWDQGHV� GHV�*HVDPWYHUHLQV����� GLH� 6DW]XQJ� XQG� GHU� /HLWIDGHQ� GHV�*HVDPWYHUHLQV�VLQG�IÇU�VLH�YHUELQGOLFK����� LKUH� 6DW]XQJHQ� KDEHQ� GHU� LP� /HLWIDGHQ�HQWKDOWHQHQ�0XVWHUVDW]XQJ�]X�HQWVSUHFKHQ�XQG� EHGÇUIHQ� GHU� *HQHKPLJXQJ� GHV�*HVFK°IWVIÇKUHQGHQ� 9RUVWDQGHV� GHV�*HVDPWYHUHLQV���� LKUH�6HOEVWYHUZDOWXQJ�XQG�LKUH�0LWZLUNXQJ�LP� 0DOWHVHU� +LOIVGLHQVW� ULFKWHQ� VLFK� LP�ÇEULJHQ� QDFK� GHQ� HQWVSUHFKHQGHQ� 5HJH�OXQJHQ� LQ� GHU� 6DW]XQJ� XQG� LP� /HLWIDGHQ�GHV� *HVDPWYHUHLQV�� GLH� DXFK� (LQVFKU°Q�NXQJHQ� GHU� 6HOEVWYHUZDOWXQJ� XQG� 0LW�ZLUNXQJ�YRUVHKHQ�NÁQQHQ�
��� 'LH� (LQVDW]JOLHGHUXQJ� LVW� GHU� RUJDQLVDWRULVFKH�=XVDPPHQVFKOXVV�YRQ�+HOIHULQQHQ�XQG�+HOIHUQ�]XP�=ZHFNH�GHU�$XVÇEXQJ�EHVWLPPWHU�'LHQVWH�
����������������//HHLLWWIIDDGGHHQ�Q�
'HU� /HLWIDGHQ� ZLUG� YRP� *HVFK°IWVIÇKUHQGHQ�9RUVWDQG�HUVWHOOW�XQG�YRP�3U°VLGLXP�JHQHKPLJW��(U�LVW�HLQ�HUJ°Q]HQGHU�XQG�LQ�VHLQHQ�1RUPHQ�YHUELQG�OLFKHU�%HVWDQGWHLO�GHU�6DW]XQJ��GHU� GLH� JHLVWLJHQ� *UXQGODJHQ� GHV� 0DOWHVHU� +LOIV�GLHQVWHV�HUO°XWHUW�� GLH� 2UJDQLVDWLRQV� XQG� (LQVDW]JOLHGHUXQJ�� LKUH�2UGQXQJHQ� XQG� )XQNWLRQHQ� VRZLH� GLH� 5HFKWH��3IOLFKWHQ�XQG�$XIJDEHQ�GHU� HKUHQ� RGHU� KDXSW�DPWOLFK� PLWZLUNHQGHQ� )XQNWLRQVWU°JHU� LP�HLQ]HOQHQ�UHJHOW�� IÇU�GLH�2UWVYHUHLQH�GLH�0XVWHUVDW]XQJ�VRZLH�GHQ�5DKPHQ�LKUHU�6HOEVWYHUZDOWXQJ�XQG�0LWZLUNXQJ�LP�*HVDPWYHUHLQ�IHVWOHJW�� GLH�-XJHQGRUGQXQJ�IÇU�GLH�0DOWHVHU�-XJHQG�XQG�

� GLH� 6FKLHGVJHULFKWVRUGQXQJ� IÇU� GHQ� 0DOWHVHU�+LOIVGLHQVW�HQWK°OW�
����������������**HHVVFFKK½½IIWWVVIIÕÕKKUUXQXQJJ
��� 'LH� *HVFK°IWVIÇKUXQJ� GLHQW� DXVVFKOLH«OLFK� GHU�(UIÇOOXQJ� GHU� JHPHLQQÇW]LJHQ� XQG� PLOGW°WLJHQ�=ZHFNH� VRZLH� GHU� VDW]XQJVJHP°«HQ� $XIJDEHQ��6LH� ZLUG� LP� HLQ]HOQHQ� GXUFK� HLQH� YRP�*HVFK°IWVIÇKUHQGHQ�9RUVWDQG�HUVWHOOWH�XQG�YRP�3U°VLGLXP� JHQHKPLJWH� *HVFK°IWVRUGQXQJ� JHUH�JHOW�
��� *HVFK°IWVMDKU�LVW�GDV�.DOHQGHUMDKU�
��� )ÇU� MHGHV� *HVFK°IWVMDKU� ZHUGHQ� HLQ� +DXVKDOWV�SODQ� XQG� HLQH� -DKUHVUHFKQXQJ� GHV� *HQHUDO�VHNUHWDULDWHV� VRZLH� HLQH� -DKUHVUHFKQXQJ� GHV�0DOWHVHU� +LOIVGLHQVWHV� HUVWHOOW�� GLH� YRP�3U°VLGLXP�JHQHKPLJW�ZHUGHQ�
��� 'LH�-DKUHVUHFKQXQJ�� GHV�0DOWHVHU�+LOIVGLHQVWHV�ZLUG�KLQVLFKWOLFK�GHU� 2UGQXQJVP°«LJNHLW� GHV�5HFKQXQJVZHUNV� GXUFK� HLQHQ� YRP�3U°VLGLXP� EHDXIWUDJWHQ� :LUWVFKDIWVSUÇIHU�JHSUÇIW�� GHV� *HQHUDOVHNUHWDULDWHV� ZLUG� KLQVLFKWOLFK�GHU� VDW]XQJVJHP°«HQ� 9HUZHQGXQJ� GHU�0LWWHO� GXUFK� GLH� 3UÇIXQJVNRPPLVVLRQ�JHSUÇIW�� GHU� HLQ� )LQDQ]NXUDWRU� HLQHU�'LÁ]HVDQJOLHGHUXQJ� XQG� YLHU� ZHLWHUH�0LWJOLHGHU� DQJHKÁUHQ�� GLH� YRQ� GHU�%XQGHVYHUVDPPOXQJ�IÇU�GLH�'DXHU�YRQ�YLHU�-DKUHQ�JHZ°KOW�ZHUGHQ�'LH� 3UÇIXQJVHUJHEQLVVH� GHV� :LUWVFKDIWV�SUÇIHUV� XQG� GHU� %HULFKW� GHU� 3UÇIXQJV�NRPPLVVLRQ� PLW� GHQ� 3UÇIXQJVHUJHEQLVVHQ�VLQG�GHU�%XQGHVYHUVDPPOXQJ�]XU�.HQQWQLV�]X�JHEHQ�
����������������66FFKKLLHHGGVVJJHHUULLFFKKW�W�
��� $OOH� 6WUHLWLJNHLWHQ� ]ZLVFKHQ� GHP� 9HUHLQ� HLQ�VFKOLH«OLFK� VHLQHU� 2UJDQH� XQG� VHLQHQ�0LWJOLHGHUQ� ÇEHU� GLH� 5HFKWH� XQG� 3IOLFKWHQ� DXV�GHU� 0LWJOLHGVFKDIW� XQG� DOOH� DXI� GHU� 0LWJOLHG�VFKDIW� EHUXKHQGHQ� 6WUHLWLJNHLWHQ� ]ZLVFKHQ� GHQ�9HUHLQVPLWJOLHGHUQ� XQWHUHLQDQGHU� ZHUGHQ� LP�VFKLHGVULFKWHUOLFKHQ�9HUIDKUHQ�HQWVFKLHGHQ�'LHV� JLOW� DXFK� IÇU� 6WUHLWLJNHLWHQ� ]ZLVFKHQ� GHP�9HUHLQ� DOV� *HVDPWYHUHLQ� XQG� GHQ� LKP� DQJH�VFKORVVHQHQ�2UWVYHUHLQHQ�� IÇU�9HUZDOWXQJV� XQG�2UGQXQJVVWUHLWLJNHLWHQ� VRZLH� IÇU� 6WUHLWLJNHLWHQ�]ZLVFKHQ� GHP� 9HUHLQ� XQG� VHLQHQ� 2UJDQ�PLWJOLHGHUQ�



�
'DV� 6FKLHGVJHULFKW� HQWVFKHLGHW� HQGJÇOWLJ� XQWHU�$XVVFKOXVV� GHV� 5HFKWVZHJHV� ]X� GHQ� VWDDWOLFKHQ�*HULFKWHQ�

��� 'DV� 6FKLHGVJHULFKW� EHVWHKW� DXV� HLQHP�9RUVLW]HQGHQ�� GHU� GLH� %HI°KLJXQJ� ]XP�5LFKWHU�DPW�EHVLW]HQ�PXVV��]ZHL�%HLVLW]HUQ��VRZLH�MHZHLOV�HLQHP�6WHOOYHUWUHWHU��'LH�6FKLHGVULFKWHU�XQG�LKUH�6WHOOYHUWUHWHU� ZHUGHQ� YRQ� GHU� %XQGHV�YHUVDPPOXQJ� IÇU� GLH� 'DXHU� YRQ� YLHU� -DKUHQ�JHZ°KOW��(WZDLJH�(UVDW]ZDKOHQ�JHOWHQ�QXU�IÇU�GLH�ODXIHQGH�:DKOSHULRGH�'LH�6FKLHGVULFKWHU�VLQG�SHUVÁQOLFK�XQG�VDFKOLFK�XQDEK°QJLJ�XQG�NHLQHUOHL�:HLVXQJHQ�VHLWHQV�GHU�2UJDQH� GHV� *HVDPWYHUHLQV� RGHU VHLQHU� 2UWV�YHUHLQH�XQWHUZRUIHQ�
��� 'LH�ZHLWHUH�9HUIDVVXQJ�GHV�6FKLHGVJHULFKWHV�XQG�VHLQ� 9HUIDKUHQ� UHJHOW� GLH� LP� /HLWIDGHQ� HQWKDO�WHQH�6FKLHGVJHULFKWVRUGQXQJ�
����������������66DDWW]]XQXQJJVV½½QQGGHHUUXQXQJ�J�
��� (LQHQ�$QWUDJ�DXI�6DW]XQJV°QGHUXQJ�NÁQQHQ�GDV�3U°VLGLXP� RGHU� GHU� /HLWHU� XQG� GLH� 'HOHJLHUWHQ�HLQHU� 'LÁ]HVDQJOLHGHUXQJ� JHPHLQVDP� VWHOOHQ��'HU�$QWUDJ�PXVV�PLQGHVWHQV� DFKW�:RFKHQ�YRU�GHP� 7HUPLQ� GHU� %XQGHVYHUVDPPOXQJ� EHL� GHP�*HVFK°IWVIÇKUHQGHQ� 9RUVWDQG� VFKULIWOLFK� HLQJH�UHLFKW� XQG� LQ� GHU� 7DJHVRUGQXQJ� GHU� %XQGHV�YHUVDPPOXQJ�EHQDQQW�VHLQ�
��� 'LH�%HVFKOXVVIDVVXQJ�ÇEHU�GLH�6DW]XQJV°QGHUXQJ�REOLHJW� GHU�%XQGHVYHUVDPPOXQJ�XQG�EHGDUI�GHU�'UHLYLHUWHOPHKUKHLW�GHU�DEJHJHEHQHQ�6WLPPHQ�
��� 'HU� �QGHUXQJVEHVFKOXVV� EHGDUI� GDUÇEHU� KLQDXV�GHU� =XVWLPPXQJ� GHU�'HXWVFKHQ�0DOWHVHU�$VVR�]LDWLRQ�� GLH� YRQ� LKUHQ�9HUWUHWHUQ� LQ� GHU� EHWUHI�IHQGHQ�%XQGHVYHUVDPPOXQJ�]X�HUWHLOHQ�RGHU�]X�YHUVDJHQ� LVW�� )DOOV� GHU� �QGHUXQJVEHVFKOXVV� �� ��=LIIHU� ���� EHWULIIW�� EHGDUI� HU� DXFK� GHU�=XVWLPPXQJ� GHV� 'HXWVFKHQ� &DULWDVYHUEDQGHV��GLH�ZLH�YRUVWHKHQG�]X�HUNO°UHQ�LVW�'LHVH� =XVWLPPXQJVYRUEHKDOWH� VLQG� HLQ� 6RQGHU�UHFKW�JHP°«������%*%�

�����������$�����$XXIIOOÏÏVVXQXQJ�J�
��� (LQHQ� $QWUDJ� DXI� $XIOÁVXQJ� NÁQQHQ� GDV� 3U°VL�GLXP� RGHU� GLH� /HLWHU� XQG� 'HOHJLHUWHQ� YRQ�PLQGHVWHQV�GHU�+°OIWH�GHU�'LÁ]HVDQJOLHGHUXQJHQ�JHPHLQVDP� VWHOOHQ�� 'HU� $QWUDJ� PXVV� EHL� GHP�*HVFK°IWVIÇKUHQGHQ� 9RUVWDQG� VFKULIWOLFK�

HLQJHUHLFKW� XQG� LQ� GHU� 7DJHVRUGQXQJ� GHU�%XQGHVYHUVDPPOXQJ�HQWKDOWHQ�VHLQ�
��� 'LH�%HVFKOXVVIDVVXQJ�ÇEHU�GLH�$XIOÁVXQJ�REOLHJW�HLQHU� DXVVFKOLH«OLFK� ]X� GLHVHP� =ZHFN�HLQEHUXIHQHQ� %XQGHVYHUVDPPOXQJ� XQG� EHGDUI�GHU� 'UHLYLHUWHOPHKUKHLW� GHU� DEJHJHEHQHQ�6WLPPHQ�)DOOV�GDV�3U°VLGLXP�QLFKW�VHOEVW�$QWUDJVWHOOHU�LVW��ZLUG� GHU� %HVFKOXVV� QXU�ZLUNVDP�� ZHQQ� LKP�GLH�LQ�GHU�9HUVDPPOXQJ�DQZHVHQGHQ�0LWJOLHGHU�GHV�3U°VLGLXPV� LQ� HLQHU� JHVRQGHUWHQ� $EVWLPPXQJ�PLW�'UHLYLHUWHOPHKUKHLW�]XVWLPPHQ�
�� %HL� $XIOÁVXQJ� RGHU� $XIKHEXQJ� GHV� 0DOWHVHU�+LOIVGLHQVWHV� RGHU�EHL�:HJIDOO� VHLQHV�ELVKHULJHQ�=ZHFNV� ������ I°OOW� VHLQ�9HUPÁJHQ� � QDFK�$E]XJ�DOOHU�9HUELQGOLFKNHLWHQ�XQG� VRZHLW� HV�GLH�HLQJH�]DKOWHQ� .DSLWDODQWHLOH� VHLQHU� 0LWJOLHGHU� VRZLH�GHQ� *HPHLQZHUW� GHU� YRQ� GHQ� 0LWJOLHGHUQ�JHOHLVWHWHQ� 6DFKHLQODJHQ� ÇEHUVWHLJW� � ]X� ]ZHL�'ULWWHOQ� DQ� GLH� 'HXWVFKH� 0DOWHVHU� $VVR]LDWLRQ�H�9�� XQG� ]X� HLQHP� 'ULWWHO� DQ� GHQ� 'HXWVFKHQ�&DULWDVYHUEDQG� H�9��� GLH� HV� XQPLWWHOEDU� XQG�DXVVFKOLH«OLFK�IÇU�JHPHLQQÇW]LJH�XQG�PLOGW°WLJH�=ZHFNH�]X�YHUZHQGHQ�KDEHQ�
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