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(FNSXQNWH�HLQHU�JHVFKOHFKWHUJHUHFKWHQ�3ROLWLN�I�U�)DPLOLHQ
���)�UVRUJH�DOV�*UXQGZHUW
(V�LVW�GULQJHQG�HUIRUGHUOLFK��]X�HLQHU�QHXHQ�%HZHUWXQJ�YRQ�)�UVRUJH�]X�NRPPHQ��6RUJH�I�U�DQGHUH�LVWQRWZHQGLJ�XQG�VLH�LVW�ZHUWYROO��)�UVRUJH�LVW�I�U�XQVHU�DOOHU�/HEHQ�JHQDXVR�EHGHXWHQG�ZLH�)UHLKHLW�*OHLFKKHLW�XQG�*HUHFKWLJNHLW�XQG�PXVV�GDKHU�9HUIDVVXQJVUDQJ�HUKDOWHQ�x (UZHUEVDUEHLW�XQG�)�UVRUJH�P�VVHQ�JHUHFKW�]ZLVFKHQ�0lQQHUQ�XQG�)UDXHQ�YHUWHLOW�ZHUGHQ�x 'LH�8QWHUEHZHUWXQJ�YRQ�)�UVRUJHWlWLJNHLWHQ�LP�7DULIUHFKW�LVW�HLQHU�GHU�*U�QGH�I�U/RKQXQJHUHFKWLJNHLWHQ�]ZLVFKHQ�)UDXHQ�XQG�0lQQHUQ��)�UVRUJHDUEHLW�PXVV�DXFK�WDULIOLFKDXIJHZHUWHW�ZHUGHQ�
���(LJHQVWlQGLJH�([LVWHQ]VLFKHUXQJ�I�U�DOOH
)DPLOLHQ�I|UGHUQ�KHL�W���.LQGHU��(U]LHKXQJV��XQG�3IOHJHOHLVWXQJHQ�I|UGHUQ��gNRQRPLVFKH$EKlQJLJNHLWHQ�XQG�=ZlQJH�P�VVHQ�YHUULQJHUW�ZHUGHQ��GLH�GHU�)UDXHQ�YRQ�GHQ�0lQQHUQ��GLH�YRQ)UDXHQ�XQG�.LQGHUQ�YRQ�GHU�6R]LDOKLOIH��.LQGHU�G�UIHQ�NHLQHQ�/X[XV�EHGHXWHQ��GHQ�PDQ�VLFK�OHLVWHQNDQQ�RGHU�QLFKW��'DI�U�LVW�HLQH�6WHXHU��XQG�6R]LDOSROLWLN�QRWZHQGLJ��GLHx GDV�(KHJDWWHQVSOLWWLQJ�DEVFKDIIW�x I�U�HLQH�H[LVWHQ]VLFKHUQGH�*UXQGUHQWH�VRUJW��V�D��.DS��9,,��x GDV�(U]LHKXQJVJHOG�LQ�HLQH�/RKQHUVDW]OHLVWXQJ�XPZDQGHOW
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���(LQH�EHVVHUH�,QIUDVWUXNWXU�I�U�)DPLOLHQ�YRU�2UW
6WDDWOLFKH�)|UGHUXQJ�PXVV�LQ�GHU�=XVWlQGLJNHLW�GHV�%XQGHV�HUIROJHQ�XQG�DXV�NRVWHQIUHLHQ�RGHUNRVWHQJ�QVWLJHQ�6DFK��XQG�'LHQVWOHLVWXQJHQ�LQ�%HWUHXXQJ��%LOGXQJ�XQG�%HUDWXQJ�YRQ�.LQGHUQ�XQG(OWHUQ��3IOHJHQGHQ�XQG�3IOHJHEHG�UIWLJHQ�EHVWHKHQ��'LHV�VFKDIIW�QLFKW�QXU�(QWODVWXQJ�XQG�)UHLUlXPHI�U�(OWHUQ��VRQGHUQ�HU|IIQHW�DXFK�GHQ�0lGFKHQ�XQG�-XQJHQ�QHXH�XQG�DQGHUH�(UIDKUXQJVZHOWHQDX�HUKDOE�LKUHU�)DPLOLH�'LH�%$*�IRUGHUW�X�D��z HLQ�IOlFKHQGHFNHQGHV�JDQ]WlJLJHV�NRVWHQIUHLHV�%LOGXQJV��XQG�%HWUHXXQJVDQJHERW�I�U�.LQGHU�DOOHU$OWHUVVWXIHQ�ELV�]XP�(QGH�GHU�DOOJHPHLQHQ�6FKXOSIOLFKWx PHKU�%HJHJQXQJV���%HWUHXXQJV��XQG�%LOGXQJVDQJHERWH�I�U�0lGFKHQ�XQG�-XQJHQx DXVUHLFKHQGH�VR]LDOH�'LHQVWH�XQG�SURIHVVLRQHOOH�%HWUHXXQJ�I�U�3IOHJHEHG�UIWLJH
���)�U�HLQH�9HUlQGHUXQJ�GHU�$UEHLWVZHOW���PHKU�=HLW�I�U�.LQGHU�XQG�SIOHJHEHG�UIWLJH)DPLOLHQDQJHK|ULJH
'LH�%DODQFH�]ZLVFKHQ�$UEHLWV��XQG�)DPLOLHQOHEHQ�LVW�GLH�6FKO�VVHOIUDJH�LQ�GHU�)DPLOLHQSROLWLN�%HUXIVWlWLJH�0�WWHU�XQG�9lWHU�ZROOHQ�PHKU�=HLW�I�U�.LQGHU�KDEHQ��'HVKDOE�P�VVHQ�9lWHU�]XN�QIWLJ�GLHGDPLW�YHUEXQGHQHQ�$XIJDEHQ�WUDJHQ��0lQQHU�VROOHQ�LQ�GLH�(OWHUQ]HLW�JHKHQ��'DV�YHUPHLQWOLFKHDUEHLWJHEHULVFKH�5LVLNR�HOWHUQ]HLWEHGLQJWHU�$XVIDOO]HLWHQ�PXVV�I�U�0lQQHU�HEHQVR�ZLH�I�U�)UDXHQJHOWHQ�
,QWHUQDWLRQDO�YHUJOHLFKHQGH�8QWHUVXFKXQJHQ�EHVWlWLJHQ��GDVV�HV�HLQHQ�GLUHNWHQ�=XVDPPHQKDQJ]ZLVFKHQ�*HEXUWHQ]DKO�XQG�(UZHUEVWlWLJNHLW�YRQ�)UDXHQ�JLEW��,VW�GHU�(UZHUEVWlWLJHQDQWHLO�YRQ�)UDXHQKRFK��LVW�HV�DXFK�GLH�*HEXUWHQ]DKO�x 1DFK�VNDQGLQDYLVFKHP�0XVWHU�VROOWH�HLQ�7HLO�GHU�(OWHUQ]HLW�YHUIDOOHQ��ZHQQ�NHLQ%HWUHXXQJVZHFKVHO�HUIROJW�x )OH[LEOH�$UEHLWV]HLWPRGHOOH�VLQG�]X�I|UGHUQ�x $UEHLWV]HLWYHUN�U]XQJ�XQG�)UHLVWHOOXQJVDQVSU�FKH�]XU�3IOHJH�YRQ�)DPLOLHQDQJHK|ULJHQ�VLQG�DXFKLQ�GHU�3ULYDWZLUWVFKDIW�]X�HUP|JOLFKHQ�x 'LH�5HFKWVDQVSU�FKH�QDFK�GHP�7HLO]HLW��XQG�(OWHUQ]HLWJHVHW]�VLQG�DXFK�LQ�NOHLQHQ�%HWULHEHQ�XQWHU���%HVFKlIWLJWHQ�DQ]XZHQGHQ�
'LH�%$*�IRUGHUW HLQH�IHPLQLVWLVFKH�)DPLOLHQ��XQG�6R]LDOSROLWLN�XQG�HUZDUWHW�GHUHQ�]�JLJH�8PVHW]XQJ�)DPLOLHQSROLWLVFKH�0D�QDKPHQ�VLQG�GDUDQ�]X�PHVVHQ��RE�VLH�GHQ�%HG�UIQLVVHQ�DOOHU�,QGLYLGXHQ�HLQHU)DPLOLH�JHUHFKW�ZHUGHQ��6LH�VLQG�HLQ�6FKULWW�DXI�GHP�:HJ�]XU�JHVFKOHFKWHUJHUHFKWHQ�9HUWHLOXQJ�YRQ$UEHLW�XQG�)�UVRUJH�
9,��6WHXHUQ�JHUHFKW�HUKHEHQ�XQG�JHUHFKW�YHUWHLOHQ
)RUPDO�JHOWHQ�I�U�0lQQHU�XQG�)UDXHQ�GLH�JOHLFKHQ�6WHXHUYRUVFKULIWHQ�
7DWVlFKOLFK�VLQG�HV�GLH�)UDXHQ��YRU�DOOHP�0�WWHU��GLH�GLH�=HFKH�]DKOHQ��(LQH�JUDYLHUHQGH�8UVDFKHKLHUI�U�LVW�QDFK�ZLH�YRU�GDV�(KHJDWWHQVSOLWWLQJ��GDV��LQ�GHU�5HJHO�PlQQOLFKH��$OOHLQYHUGLHQHU�PLW�KRKHP(LQNRPPHQ�VWHXHUOLFK�EHJ�QVWLJW��DXFK�ZHQQ�NHLQH�.LQGHU�LP�+DXVKDOW�VLQG��'DPLW�ZLUG QDFK�ZLH�YRUHLQ�)DPLOLHQELOG�]HPHQWLHUW��GDV�GLH�OHEHQVODQJH�+DXVIUDXHQHKH�EHJ�QVWLJW��XQDEKlQJLJ�GDYRQ��REMHPDOV�.LQGHU�HU]RJHQ�ZXUGHQ�RGHU�ZHUGHQ�
'LH�8UWHLOH�GHV�%XQGHVYHUIDVVXQJVJHULFKWHV�YRP�1RYHPEHU������]XU�)DPLOLHQEHVWHXHUXQJ�KDEHQ�GLH%XQGHVUHJLHUXQJ�YHUDQODVVW��GHQ�+DXVKDOWVIUHLEHWUDJ�I�U�$OOHLQHU]LHKHQGH�ELV������DE]XEDXHQ��'LH(LQI�KUXQJ�GHU�EHJUHQ]WHQ�$E]XJVP|JOLFKNHLW�YRQ�HUZHUEVEHGLQJWHQ�.LQGHUEHWUHXXQJVNRVWHQ�KDW�EHL(KHSDDUHQ�]X�9RUWHLOHQ��EHL�YLHOHQ�$OOHLQHU]LHKHQGHQ�]X�HLQHU�9HUVFKOHFKWHUXQJ�JHI�KUW��=XU�=HLW�VLQGHUZHUEVEHGLQJWH�.LQGHUEHWUHXXQJVNRVWHQ�DX�HUJHZ|KQOLFKH�%HODVWXQJHQ�LP�6LQQH�GHV�6WHXHUUHFKWV�7DWVlFKOLFK�VLQG�VLH�DEHU�UHJHOPl�LJH�9RUDXVVHW]XQJ�I�U�GLH�(UZHUEVWlWLJNHLW�XQG�GDPLW:HUEXQJVNRVWHQ�RGHU�%HWULHEVDXVJDEHQ�
7URW]�GHU�5HIRUP�GHU�VRJHQDQQWHQ�����(XUR�-REV�VSLHJHOW�VLFK�KLHU�HLQ�NRQVHUYDWLYHV�XQGIUDXHQGLVNULPLQLHUHQGHV�)DPLOLHQOHLWELOG�ZLGHU��)UDXHQ�DUEHLWHQ�KlXILJ�7HLO]HLW�RGHU�VLQG�DXIJUXQGHLQHV�JHULQJHQ�(LQNRPPHQV�DXI�HLQHQ�ZHLWHUHQ�9HUGLHQVW�DQJHZLHVHQ��'LHVHU�PX��YHUVWHXHUWZHUGHQ��GDJHJHQ�EOHLEW�GHU�����(XUR�-RE��GHU�(KHIUDX�HLQHV�$OOHLQYHUGLHQHQGHQ��DXFK�PLW�KRKHP(LQNRPPHQ�VWHXHUIUHL�
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'LH�%$*�IRUGHUW�
! $EVFKDIIXQJ�GHV�(KHJDWWHQVSOLWWLQJV�XQG�%�QGHOXQJ�GHU�IUHLZHUGHQGHQ�0LWWHO��PHKU�DOV���0LOOLDUGHQ�(XUR�SUR�-DKU��I�U�.LQGHUEHWUHXXQJ�! 6FKDIIXQJ�HLQHV�PRGHUQHQ�YHUIDVVXQJVJHPl�HQ�6WHXHUV\VWHPV��GDV�DXI�GHP�3ULQ]LS�GHU,QGLYLGXDOEHVWHXHUXQJ�IX�W�! $QUHFKQXQJ�HUZHUEVEHGLQJWHU�.LQGHUEHWUHXXQJVNRVWHQ�LQ�YROOHU�+|KH�DOV�:HUEXQJVNRVWHQ�E]Z�%HWULHEVDXVJDEHQ! $XVELOGXQJVNRVWHQ�I�U�.LQGHU�LQ�DQJHPHVVHQHU�+|KH�VWHXHUOLFK�DEVHW]EDU�PDFKHQ
9,,��$OWHUVYRUVRUJH�JHVFKOHFKWHUJHUHFKW�JHVWDOWHQ
0LW�GHU�(LQI�KUXQJ�GHU�´5LHVWHU�5HQWH´�LP�-DQXDU������ZXUGHQ�GLH�*HVDPWEHODVWXQJHQ�GHU$OWHUVYRUVRUJH��QHX�DEHU�QLFKW�JHVFKOHFKWHUJHUHFKW�YHUWHLOW��GHQQ
x 1DFK�ZLH�YRU�OLHJW�GDV�GXUFKVFKQLWWOLFKH�/RKQQLYHDX�YRQ�)UDXHQ�ZHLW�XQWHU�GHP�GHU�0lQQHU��'LHVI�KUW�]X�QLHGULJHQ�5HQWHQDQVSU�FKHQ�XQG�OlVVW�JHULQJHUH�SULYDWH�$QVSDUP|JOLFKNHLWHQ�]X�z $XIJUXQG�GHU�K|KHUHQ�/HEHQVHUZDUWXQJ�YRQ�)UDXHQ�IRUGHUQ�9HUVLFKHUHU�LQ�GHU�5HJHO�K|KHUH%HLWUlJH�z SULYDWH�XQG�EHWULHEOLFKH�$OWHUVVLFKHUXQJ�NHQQW�NHLQHQ�VR]LDOHQ�$XVJOHLFK��$QUHFKQXQJV]HLWHQ��DXIGHQ�LQVEHVRQGHUH�)UDXHQ�DQJHZLHVHQ�VLQG��/HLWELOG�VLQG�9HUVLFKHUWH��GLH�DXVVFKOLH�OLFK��EHU(UZHUEVDUEHLW��XQEHODVWHW�YRQ�IDPLOLDOHQ�$XIJDEHQ��$OWHUVYRUVRUJH�WUHIIHQ�N|QQHQ�
8P�GHQ�EHVWHKHQGHQ�%HQDFKWHLOLJXQJHQ�YRQ�)UDXHQ�HQWJHJHQ�]X�ZLUNHQ�IRUGHUW�GLH�%$*�
z 'LH�*HVDPWEHODVWXQJ�GHU�$OWHUVYHUVRUJXQJ�PXVV�JHUHFKW�]ZLVFKHQ�0lQQHUQ�XQG�)UDXHQ�YHUWHLOWZHUGHQ�z (LQEH]LHKXQJ�DOOHU�(UZHUEVIRUPHQ��DOVR�DXFK�GHU�6HOEVWVWlQGLJHQ��GHU�%HDPWLQQHQ�XQG�GHU%HDPWHQ�XQG�DOOHU�����(XUR�-REV�LQ�GLH�*59�z 8QLVH[WDULIH�I�U�SULYDWH��EHWULHEOLFKH�XQG�WDULIOLFKH�$OWHUVYRUVRUJHz EHWULHEOLFKH�$OWHUVYRUVRUJH�PXVV�GLVNULPLQLHUXQJVIUHL�JHVWDOWHW�ZHUGHQz )�U�DOOH�.LQGHU��DOVR�DXFK�GLH��GLH�YRU������JHERUHQ�ZXUGHQ��VLQG�.LQGHUHU]LHKXQJV]HLWHQ�LQJOHLFKHP�0D�H�DQ]XUHFKQHQ�XQG�=HLWHQ�YRQ�7HLO]HLW�DXI]XZHUWHQx $XVEDX�GHU�/HLVWXQJHQ�QDFK�GHP�*UXQGVLFKHUXQJVJHVHW]�]X�HLQHU�H[LVWHQ]VLFKHUQGHQ*UXQGUHQWH
(LQH�WDWVlFKOLFK�JHVFKOHFKWHUJHUHFKWH�5HQWHQUHIRUP�ZLUG�VLFK�GDUDQ�PHVVHQ�ODVVHQ�P�VVHQ��RE�VLHMHJOLFKH�JHVHOOVFKDIWOLFK�QRWZHQGLJH�$UEHLW�PLW�HLQHU�OHEHQVVWDQGDUGVLFKHUQGHQ�$OWHUVYHUVRUJXQJKRQRULHUW��'LHV�HUIRUGHUW�HLQH�1HXEHZHUWXQJ�YRQ�$UEHLW��EHU�GLH�UHLQH�(UZHUEVDUEHLW�KLQDXV��GLH�DXFKE�UJHUVFKDIWOLFKHV�(QJDJHPHQW�XQG��QRFK�PHKU�DOV�ELVKHU��5HSURGXNWLRQVDUEHLW�XPIDVVW�
9,,,��*HVXQGKHLWVSROLWLN�I�U�)UDXHQ
*HVXQGKHLW�QDFK�'HILQLWLRQ�GHU�:+2�Ä���LVW�:RKOEHILQGHQ�LQ�N|USHUOLFKHU��VHHOLVFKHU��VR]LDOHU�|NRORJLVFKHU�XQG�VSLULWXHOOHU�+LQVLFKW��:RKOVHLQ�XQG�8QZRKOVHLQ�ELV�KLQ�]X�*HVXQGKHLW�XQG�.UDQNKHLWVLQG�HQJ�YHUIORFKWHQ�PLW�GHU�/HEHQVZHOW��LQ�GHU�ZLU�XQV�EHZHJHQ��,VW�GLHVH�/HEHQVZHOW�JHNHQQ]HLFKQHWYRQ�YLHOHQ�0|JOLFKNHLWHQ�]XU�6HOEVWYHUZLUNOLFKXQJ��]XU�3DUWL]LSDWLRQ�XQG�]XU�9HUI�JXQJ��EHU�GLHHLJHQHQ�/HEHQVXPVWlQGH��VR�VLQG�GLHV�JHVXQGKHLWVI|UGHUQGH�)DNWRUHQ�³����,QWHUQDWLRQDOH�.RQIHUHQ]�I�U�JHVXQGKHLWVI|UGHUOLFKH�/HEHQVZHOWHQ�GHU�:HOWJHVXQGKHLWVRUJDQLVDWLRQ������6XQGVYDOO��$EVFKOXVVGRNXPHQW�
'HU�´%HULFKW�]XU�JHVXQGKHLWOLFKHQ�6LWXDWLRQ�YRQ�)UDXHQ�LQ�'HXWVFKODQG´�GHV�%0)6)-�VWHOOW�HLQH�HUVWH%HVWDQGVDXIQDKPH�YRQ�JHVFKOHFKWVVSH]LILVFKHQ�)RUVFKXQJVHUJHEQLVVHQ�XQG�DXFK�HLQHQ�9HUJOHLFKYRQ�2VW��XQG�:HVWGHXWVFKODQG�GDU��(U�ZHLVW�DXI�YLHOIlOWLJH�1RWZHQGLJNHLWHQ�I�U�HLQH�N�QIWLJH*HVXQGKHLWVUHIRUP�KLQ��*OHLFK]HLWLJ�ZHUGHQ�HUKHEOLFKH�/�FNHQ�LQ�GHU�(UIDVVXQJ�XQG�$XIDUEHLWXQJ�YRQJHVFKOHFKWHUGLIIHUHQ]LHUHQGHQ�'DWHQ�HUNHQQEDU�VRZLH�GDV�)HKOHQ�YRQ�*UXQGODJHQIRUVFKXQJ��GLH�HLQH]LHOJHQDXH��JHVFKOHFKWHUGLIIHUHQ]LHUWH�*HVXQGKHLWVYRUVRUJH�XQG���YHUVRUJXQJ�HUVW�HUP|JOLFKW�
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+DQGOXQJVEHGDUI�HUJLEW�VLFK�X�D��DXV�IROJHQGHQ�6DFKYHUKDOWHQ�x )UDXHQ�XQG�0lQQHU�XQWHUVFKHLGHQ�VLFK�KLQVLFKWOLFK�LKUHU�ELRORJLVFKHQ�%HGLQJXQJHQ�LQ�DOOHQ*HVXQGKHLWVEHUHLFKHQ��'LHV�ZLUG�LQVEHVRQGHUH�LP�%HUHLFK�GHU�UHSURGXNWLYHQ�*HVXQGKHLW�GHXWOLFK�x 'LH�$UEHLWV��XQG�/HEHQVEHGLQJXQJHQ�YRQ�)UDXHQ�XQG�0lQQHUQ�VLQG�YHUVFKLHGHQ��'DV�KDWDXVJHKHQG�YRQ�HLQHP�OHEHQVZHOW��XQG�OHEHQVODJHQEH]RJHQHQ�9HUVWlQGQLV�DXFK�$XVZLUNXQJHQDXI�*HVXQGKHLW�XQG�.UDQNKHLW��1RFK�LPPHU�VLQG�)UDXHQ�QHEHQ�LKUHU�]XQHKPHQGHQ(UZHUEVRULHQWLHUXQJ�I�U�GHQ�IDPLOLlUHQ�6HNWRU�]XVWlQGLJ��'LHV�EHLQKDOWHW�HLQH�0HKUIDFKEHODVWXQJXQG�LKUH�5ROOH�DOV�0LWWOHULQ�]XU�JHVXQGKHLWOLFKHQ�9RUVRUJH�XQG�DOV�3IOHJHULQ�LQQHUKDOE�GHU�)DPLOLH�x )UDXHQ�ZHUGHQ�LQ�HLQLJHQ�%HUHLFKHQ�JHVXQGKHLWOLFK�XQWHUYHUVRUJW��]��%��EHL�GHU�%HKDQGOXQJ�YRQ+HU]LQIDUNWHQ��,Q�DQGHUHQ�ZHUGHQ�VLH��EHUYHUVRUJW��]��%��EHL�GHU��EHUSURSRUWLRQDOHQ�9HURUGQXQJYRQ�3V\FKRSKDUPDND��'LH�QLFKW�QDFK�*HVFKOHFKWHUQ�DXIJHVFKO�VVHOWH�'RVLHUXQJ�YRQ0HGLNDPHQWHQ�I�KUW�]XU�)HKOYHUVRUJXQJ�YRQ�)UDXHQ�x 'LH�JHVXQGKHLWOLFKHQ�/DQJ]HLWIROJHQ�YRQ�*HZDOW�LQ�*HVFKOHFKWHUYHUKlOWQLVVHQ�VLQG�ELVKHU�QXUXQ]XUHLFKHQG�EHNDQQW��6SH]LDOLVLHUWH�(LQULFKWXQJHQ�]XU�hEHUZLQGXQJ�VH[XHOOHU�7UDXPDWLVLHUXQJVLQG�QLFKW�DXVUHLFKHQG�YRUKDQGHQ�x )UDXHQ�VWHOOHQ�GHQ��EHUZLHJHQGHQ�$QWHLO�GHU�(UZHUEVWlWLJHQ�LQ�GHQ�*HVXQGKHLWVEHUXIHQ�DOOHUGLQJV�QLFKW�EHL�GHQ�DNDGHPLVFKHQ�+HLOEHUXIHQ��VRQGHUQ�EHL�GHQ�SIOHJHULVFKHQ�XQGUHKDELOLWDWLYHQ�%HUXIHQ��.RVWHQGlPSIHQGH�0D�QDKPHQ�LP�*HVXQGKHLWVZHVHQ�ZLH�]�%��GLHN�QIWLJHQ�)DOOSDXVFKDOHQ�I�KUHQ�]X�$UEHLWVYHUGLFKWXQJ�LQ�3IOHJHEHUXIHQ�VRZLH�]X�]XVlW]OLFKHQ%HODVWXQJHQ�YRQ�)UDXHQ�LQ�GHU�/DLHQSIOHJH�XQG�GHU�KlXVOLFKHQ�3IOHJH�
'HU�VHLW�-DKU]HKQWHQ�HQWVWDQGHQH�5HIRUPVWDX�LP�EXQGHVGHXWVFKHQ�*HVXQGKHLWVZHVHQ�OlVVW�VLFKQLFKW�DXIO|VHQ�RKQH�HLQH�%HU�FNVLFKWLJXQJ�YRQ�JHVFKOHFKWHUVSH]LILVFKHQ�%HODQJHQ��+LHUEHL�VLQG�LP6LQQH�YRQ�´*HQGHU�(TXDOLW\´�IROJHQGH�$VSHNWH�XQYHU]LFKWEDU�
x (UIDVVXQJ�JHVFKOHFKWVVSH]LILVFKHU�'DWHQ�DOV�*UXQGODJH�I�U�HLQH�JHVFKOHFKWHUVHQVLEOH*HVXQGKHLWVEHULFKWHUVWDWWXQJ�VRZLH�(UWHLOHQ�YRQ�)RUVFKXQJVDXIWUlJHQ�EHL�IHKOHQGHQZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ�x 3ULRULWlWHQVHW]XQJ�EHLP�(LQVDW]�ILQDQ]LHOOHU�5HVVRXUFHQ�I�U�HLQH�HIIHNWLYH)UDXHQJHVXQGKHLWVSROLWLN�x $QHUNHQQXQJ�GHU�6HOEVWKLOIHNRPSHWHQ]HQ�XQG�VXEMHNWLYHQ�5HVVRXUFHQ�YRQ�)UDXHQ�VRZLH6WlUNXQJ�GHU�3DWLHQWLQQHQ�5HFKWH�x (QW�3DWKRORJLVLHUXQJ�GHU�UHSURGXNWLYHQ�*HVXQGKHLW�YRQ�)UDXHQ�x (LQH�DXVJHZRJHQH�XQDEKlQJLJH�3DWLHQWLQQHQLQIRUPDWLRQ��EHVRQGHUV�I�U�GLH�%HUHLFKH�SUlQDWDOH'LDJQRVWLN��IOlFKHQGHFNHQGHV�0DPPRJUDILH�6FUHHQLQJ�XQG�+RUPRQHUVDW]WKHUDSLH�x )OlFKHQGHFNHQGH�0|JOLFKNHLWHQ�I�U�ULVLNRDUPH�6FKZDQJHUVFKDIWVDEEU�FKH�x 6SH]LHOOH�JHVXQGKHLWVI|UGHUQGH�$QJHERWH�I�U�0lGFKHQ�XQG�)UDXHQ�LQ�EHVRQGHUHQ�/HEHQVODJHQ�x $XVEDX�GHU�IUDXHQ]HQWULHUWHQ�$QVlW]H�LP�6LQQH�YRQ�*DQ]KHLWOLFKNHLW�XQG�/HEHQVZHOWEH]XJ�LQ�GHU*HVXQGKHLWVI|UGHUXQJ�XQG�GHU�JHVXQGKHLWOLFKHQ�9HUVRUJXQJ�x 9HUEHVVHUXQJHQ�GHU�$UEHLWVEHGLQJXQJHQ�I�U�)UDXHQ�LQ�PHGL]LQLVFKHQ��SIOHJHQGHQ�XQGUHKDELOLWDWLYHQ�%HUXIHQ�XQG�GLH�8PVHW]XQJ�YRQ�&KDQFHQJOHLFKKHLW�I�U�)UDXHQ�LP�DNDGHPLVFKHQ%HUHLFK�GHV�*HVXQGKHLWVZHVHQV�]XU�(UODQJXQJ�YRQ�)�KUXQJVSRVLWLRQHQ�x $QSDVVXQJ�GHU�$XVELOGXQJ�I�U�SIOHJHQGH��UHKDELOLWDWLYH�%HUXIH�XQG�+HEDPPHQ�DQ�HXURSlLVFKH6WDQGDUGV�x *HQGHU�0DLQVWUHDPLQJ�DOV�4XHUVFKQLWWVWKHPD�LQ�$XV���)RUW��XQG�:HLWHUELOGXQJ�LQ�DOOHQ*HVXQGKHLWVEHUXIHQ�x ,QWHUGLV]LSOLQlUH��EHUXIV�EHUJUHLIHQGH�XQG�TXRWLHUWH�=XVDPPHQVHW]XQJ�YRQ�ZLFKWLJHQ(QWVFKHLGXQJVJUHPLHQ�LP�*HVXQGKHLWVEHUHLFK�DXI�%XQGHV���/DQGHV��XQG�NRPPXQDOHU�(EHQH�
,;��*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�LP�$UEHLWVOHEHQ�UHDOLVLHUHQ
'HU�$UEHLWVPDUNW�ZHLVW�WURW]�]DKOUHLFKHU��%HP�KXQJHQ�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�QRFK�LPPHU]DKOUHLFKH�JHVFKOHFKWVVSH]LILVFKH�6HJUHJDWLRQHQ��JHVFKOHFKWVVSH]LILVFKH�$XIWHLOXQJ�GHV$UEHLWVPDUNWHV��DXI�
'LH�KRUL]RQWDOH�6HJUHJDWLRQ�YHUZHLVW�)UDXHQ�DXI�DQGHUH�XQG�ZHQLJHU�%UDQFKHQ�XQG�(UZHUEV]ZHLJHDOV�0lQQHU��(V�JLEW�ZHLWHUKLQ�PlQQHUGRPLQLHUWH�XQG�IUDXHQGRPLQLHUWH�%HUXIH��,P�$XVELOGXQJVEHUHLFKVFKOlJW�VLFK�GLH�KRUL]RQWDOH�6HJUHJDWLRQ�LQ�GHQ�XQWHUVFKLHGOLFKHQ�%HUXIVZDKO�YRQ�MXQJHQ�)UDXHQ�XQGMXQJHQ�0lQQHUQ�QLHGHU�
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1HEHQ�GHU�KRUL]RQWDOHQ�6HJUHJDWLRQ�LVW�HLQH�YHUWLNDOH�6HJUHJDWLRQ�DXIIlOOLJ��'LHV�EHGHXWHW��GDVV�EHLDQVWHLJHQGHU�+LHUDUFKLHVWXIH�LP�%HWULHE�E]Z��LP�8QWHUQHKPHQ�GHU�)UDXHQDQWHLO�NRQWLQXLHUOLFK�DEVLQNW�'LHV�JLOW�DXFK�I�U�%UDQFKHQ�XQG�8QWHUQHKPHQ��LQ�GHQHQ�GHU�*HVDPWIUDXHQDQWHLO�GHXWOLFK�K|KHU�LVW�DOVGHU�$QWHLO�PlQQOLFKHU�%HVFKlIWLJWHU��$XFK�GLH�JHULQJH�=DKO�YRQ�)UDXHQ�EHL�8QLYHUVLWlWVSURIHVVXUHQ��EHL&KHIDU]WSRVLWLRQHQ�RGHU�LP�8QWHUQHKPHQVPDQDJHPHQW�LVW�VLJQLILNDQW�
'LH�YHUWLNDOH�XQG�KRUL]RQWDOH�JHVFKOHFKWVVSH]LILVFKH�6HJUHJDWLRQ�KDEHQ��GHXWOLFKH(LQNRPPHQVXQWHUVFKLHGH�]X�8QJXQVWHQ�YRQ�)UDXHQ�]XU�.RQVHTXHQ]��$XIIlOOLJ�LVW��GDVV�VHOEVW�EHLJOHLFKHU�$XVELOGXQJ��JOHLFKHU�%UDQFKH�XQG�JOHLFKHU�+LHUDUFKLHVWXIH��GHU�9HUGLHQVW�YRQ�)UDXHQ�LQ�GHU5HJHO�QLHGULJHU�LVW�DOV�GHU�YRQ�0lQQHUQ�
'HU�JHUDGH�YHU|IIHQWOLFKWH�%HULFKW�GHV�%0)6)-�]XU�%HUXIV��XQG�(LQNRPPHQVVLWXDWLRQ�YRQ�)UDXHQ�XQG0lQQHUQ�]HLJW��GDVV�GDV�%HP�KHQ�]XU�,QWHJUDWLRQ�YRQ�MXQJHQ�)UDXHQ�LQ�JHZHUEOLFK�WHFKQLVFKH�%HUXIHQLFKW�GD]X�JHI�KUW�KDW��GDVV�VLFK�GLH�(LQNRPPHQVYHUKlOWQLVVH�YRQ�MXQJHQ�0lQQHUQ�XQG�)UDXHQDQJHJOLFKHQ�KDEHQ��,QV�$XJH�IlOOW��GDVV�GLH�%HUXIH��LQ�GHQHQ�MXQJH�)UDXHQ�WUDGLWLRQHOO�QLFKW�YHUWUHWHQZDUHQ�XQG�LQ�GHQHQ�VLH�YHUVWlUNW�)X��IDVVHQ�NRQQWHQ��HLQH�ILQDQ]LHOOH�$EZHUWXQJ�HUIDKUHQ�KDEHQ��XQGXPJHNHKUW�%HUXIH��LQ�GHQHQ�MXQJH�0lQQHU�WUDGLWLRQHOO�QLFKW�YHUWUHWHQ�ZDUHQ��DEHU�LQ�GLH�VLH�QHXHLQJHGUXQJHQ�VLQG��HLQH�ILQDQ]LHOOH�$XIZHUWXQJ�HUIDKUHQ�KDEHQ�
,QVJHVDPW�ZHLVW�GHU�$UEHLWVPDUNW�HLQH�QRFK�EHGHXWXQJVYROOHUH�6HJUHJDWLRQ�DXI��QlPOLFK�GLH�YRQ%HVFKlIWLJWHQ�XQG�1LFKWEHVFKlIWLJWHQ��'HXWOLFK�YHUlQGHUW�KDW�VLFK�GDV�9HUKlOWQLV�GHUJHVFKOHFKWVVSH]LILVFKHQ�%HWHLOLJXQJ�DP�$UEHLWVPDUNW��'LH�)UDXHQHUZHUEVTXRWH�LQ�GHQ�DOWHQ%XQGHVOlQGHUQ�LVW�GHXWOLFK�DQJHVWLHJHQ��6FKDXW�PDQ�VLFK�DOOHUGLQJV�GLH�JHVFKOHFKWVVSH]LILVFKH$XIWHLOXQJ�GHV�$UEHLWV]HLWVYROXPHQV�DQ��VR�LVW�IHVW]XVWHOOHQ��GDVV�KLHU�NDXP�9HUlQGHUXQJHQ�LQ�GHQOHW]WHQ����-DKUHQ�]X�YHU]HLFKQHQ�VLQG��'HU�$QWHLO�GHU�)UDXHQ�DP�$UEHLWV]HLWYROXPHQ�OLHJW�ZHLWHUKLQGHXWOLFK�XQWHUKDOE�GHV�$UEHLWV]HLWYROXPHQV�YRQ�0lQQHUQ�
'LH�JHVWLHJHQH�(UZHUEVEHWHLOLJXQJ�YRQ�)UDXHQ�LVW�QDKH]X�DXVVFKOLH�OLFK�GXUFK�7HLO]HLWDUEHLW�LQVEHVRQGHUH�JHULQJI�JLJH�%HVFKlIWLJXQJ��]XVWDQGH�JHNRPPHQ��'LH�$Q]DKO�GHU�HUZHUEVWlWLJHQ)UDXHQ�LVW�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ�JHVWLHJHQ��GLH�9ROO]HLWHUZHUEVWlWLJNHLW�YRQ�)UDXHQ�LVW�LQ�GHQOHW]WHQ����-DKUHQ�U�FNOlXILJ�
1DFKGHP�GLH�)UDXHQHUZHUEVTXRWH�LQ�GHU�HKHPDOLJHQ�''5�QDKH]X�EHL������ODJ��LVW�VLH�PLW�GHP6WUXNWXUZDQGHO�QDFK������GUDVWLVFK�JHVXQNHQ��(V�LVW�IHVW]XVWHOOHQ��GDVV�GHU�:LOOH�]XU�(UZHUEVWlWLJNHLWVLFK�QDFK�ZLH�YRU�DXI�GLHVHP�KRKHQ�1LYHDX�EHZHJW��'HP�VWHKHQ�DEHU�QLFKW�DXVUHLFKHQG�$UEHLWVSOlW]HJHJHQ�EHU��7HLO]HLWDUEHLWVSOlW]H�VSLHOHQ�HLQH�JHULQJH�5ROOH�
6RZRKO�LQ�GHQ�QHXHQ�DOV�DXFK�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ�EOHLEHQ�GLHVH�(QWZLFNOXQJHQ�QLFKW�RKQHVR]LDOH�)ROJHQ�±�VWLFKZRUWDUWLJ�VLQG�KLHU�]X�QHQQHQ��ILQDQ]LHOOH�$EKlQJLJNHLW�YRP�3DUWQHU�6R]LDOKLOIHEH]XJ��$OWHUVDUPXW�HWF�
$QJHVLFKWV�GHU�GHXWOLFK�EHVVHUHQ�%LOGXQJV���%HUXIV�XQG�6WXGLHQDEVFKO�VVH�YRQ�0lGFKHQ�XQG�MXQJHQ)UDXHQ�YHUZXQGHUW�GLH�6FKOHFKWHUVWHOOXQJ�YRQ�)UDXHQ�DXI�GHP�$UEHLWVPDUNW�XPVR�PHKU��1DFK�GHP6FKXO��E]Z��%HUXIVDXVELOGXQJVDEVFKOXVV�HUIROJW�MHGRFK�HLQ�%UXFK��,Q�GHU�DQVFKOLH�HQGHQ%HUXIVNDUULHUH�ILQGHW�GLHV�NHLQHQ�1LHGHUVFKODJ��EHWUDFKWHW�PDQ�(LQNRPPHQ��JHVHOOVFKDIWOLFKHQ�6WDWXVXQG�EHUXIOLFKH�6WHOOXQJ�
'LH�SROLWLVFKHQ�)RUGHUXQJHQ�GHU�%$*�KLHU]X�VLQG�

x $OOH�DUEHLWVPDUNWSROLWLVFKHQ�,QVWUXPHQWH�VLQG�GDKLQJHKHQG�]X��EHUSU�IHQ��RE�VLH�YRQ�LKUHU$QODJH�KHU�GHQ�=LHOVHW]XQJHQ�GHU�)UDXHQI|UGHUXQJ�XQG�GHV�*HQGHU�0DLQVWUHDPLQJ�JHUHFKWZHUGHQ��(LQH�HIIHNWLYH�8PVHW]XQJ�GHU� IUDXHQI|UGHUQGHQ�0D�QDKPHQ�LP�5DKPHQ�GHU$UEHLWVI|UGHUXQJ�LVW�QXU�JHZlKUOHLVWHW��ZHQQ�GLH�HLQ]HOQHQ�,QVWUXPHQWH�GHU�$UEHLWVI|UGHUXQJ��VRZRKO�DOWH�DOV�DXFK�LQQRYDWLYH�0D�QDKPHQ���VLFK�DQ�GHU�$UEHLWV��XQG�/HEHQVVLWXDWLRQ�YRQ)UDXHQ��]�%��DOOHLQHU]LHKHQGHQ�MXQJHQ�)UDXHQ���RULHQWLHUHQ�x (V�LVW�GULQJHQG�HUIRUGHUOLFK��0D�QDKPHQ�JHJHQ�GLH�'LVNULPLQLHUXQJ�XQG�]XU�8QWHUVW�W]XQJYRQ�0LJUDQWLQQHQ�]X�HUJUHLIHQ�x 'LH�%XQGHVUHJLHUXQJ�ZLUG�DXIJHIRUGHUW��GLH�QHXH�XQG�HUZHLWHUWH�*OHLFKEHKDQGOXQJVULFKWOLQLH��������(:*��GHU�(8�XQYHU]�JOLFK�HIIHNWLY�XQG�PHVVEDU�LQ�QDWLRQDOHV�5HFKW�XP]XVHW]HQ�x )�U�GHQ�|IIHQWOLFKHQ�'LHQVW�EHGDUI�HV�DXI�%XQGHVHEHQH�XQG�LQ�DOOHQ %XQGHVOlQGHUQYHUELQGOLFKHU��HIIHNWLYHU�5LFKWOLQLHQ�I�U�GLH�)UDXHQI|UGHUXQJ�PLW�6DQNWLRQHQ�XQG9HUEDQGVNODJHUHFKW��GD�GLH�8QWHUVFKLHGH�LQ�GHU�:LUNVDPNHLW�GHU
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*OHLFKVWHOOXQJVJHVHW]JHEXQJ�LQ�GHQ�%XQGHVOlQGHUQ�PLWWOHUZHLOH�]X�VWDUNHQ8QJOHLFKYHUKlOWQLVVHQ�JHI�KUW�KDEHQ�x )�U�9HUlQGHUXQJHQ�]XJXQVWHQ�YRQ�)UDXHQ�IRUGHUQ�ZLU�HLQ�PRGHUQHV�XQG�HIIHNWLYHV*OHLFKVWHOOXQJVJHVHW]�I�U�GLH�3ULYDWZLUWVFKDIW��'LHVHV�*HVHW]�PXVV�IROJHQGH�,QVWUXPHQWHHQWKDOWHQ�� )UDXHQI|UGHUSOlQH�PLW�=LHOYRUJDEHQ�I�U�GLH�9HUJDEH�YRQ�$UEHLWV��XQG�$XVELOGXQJVSOlW]HQXQG�I�U�GHQ�EHUXIOLFKHQ�$XIVWLHJ� %HWULHEOLFKH�)UDXHQLQWHUHVVHQYHUWUHWXQJ��]�%��*OHLFKVWHOOXQJVEHDXIWUDJWH��$UEHLWVNUHLV�.RPPLVVLRQ�� 9RUJDEHQ�I�U�HLQ�GLVNULPLQLHUXQJVIUHLHV�$XVZDKOYHUIDKUHQ�EHL�DOOHQ�SHUVRQHOOHQ0D�QDKPHQ� 5HJHOPl�LJH��QDFK�*HVFKOHFKWHUQ�DXIJHVFKO�VVHOWH�%HVWDQGVDXIQDKPH�GHU�(QWJHOWHVRZRKO�LQ�GHQ�YHUVFKLHGHQHQ�$UEHLWVEHUHLFKHQ�DOV�DXFK�LQ�GHQ�YHUVFKLHGHQHQ�(EHQHQ�PLWGHU�9HUSIOLFKWXQJ�]XU�(UNOlUXQJ�YRQ�(QWJHOWXQWHUVFKLHGHQ� 9HUEHVVHUXQJ�GHU�5HFKWVVWHOOXQJ�GLVNULPLQLHUWHU�%HZHUEHULQQHQ�]�%��GXUFK$XVNXQIWVDQVSU�FKH��0|JOLFKNHLW�HLQHU�.ODJH�DXI�(LQVWHOOXQJ� hEHUJUHLIHQGH�6DQNWLRQHQ�ZLH�]�%��9HUEDQGVNODJHUHFKW��$EPDKQYHUIDKUHQ� (LQULFKWXQJ�HLQHU�*OHLFKVWHOOXQJVNRPPLVVLRQ�DXI�%XQGHVHEHQH� %HVHLWLJXQJ�YRQ�'LVNULPLQLHUXQJ�LQ�7DULIYHUWUlJHQ��]��%��(QWJHOW�� 9HUEHVVHUXQJHQ�EHLP�6FKXW]�YRU�VH[XHOOHU�%HOlVWLJXQJ�DP�$UEHLWVSODW]� %LQGXQJ�YRQ�|IIHQWOLFKHU�$XIWUDJVYHUJDEH�DQ�)UDXHQI|UGHUXQJ� 'LH�EHWULHEOLFKHQ�$NWHXUH�$NWHXULQQHQ��$UEHLWJHEHU��LQQHQ��VLQG�YHUSIOLFKWHW��DNWLY�XQGHIIHNWLY�*OHLFKVWHOOXQJVPD�QDKPHQ�XP]XVHW]HQ
'LH�'LVNXVVLRQ�XP�GLH�%HVHLWLJXQJ�YRQ�)UDXHQGLVNULPLQLHUXQJ�DXI�GHP�$UEHLWVPDUNW�HUIRUGHUW�GDU�EHUKLQDXV�DXFK�GLH�:LHGHUDXIQDKPH�GHU�'LVNXVVLRQ�XP�$UEHLWV]HLWYHUN�U]XQJ�I�U�DOOH��XP�HLQHQYHUlQGHUWHQ�$UEHLWVEHJULII�XQG��EHU�HLQH�QHXH�$UEHLWVNXOWXU��1DFK�ZLH�YRU�EHVWHKW�+DQGOXQJVEHGDUIDXFK�LQ�GHU�'LVNXVVLRQ�JHVHOOVFKDIWOLFKHU�:HUWH�LP�+LQEOLFN�DXI�WUDGLHUWH�5ROOHQELOGHU�XQG�GHUHQ$XIKHEXQJ��,QVEHVRQGHUH�GLH�$XIWHLOXQJ�GHU�$UEHLW�XQWHU�GHQ�*HVFKOHFKWHUQ�PXVV�QHX�GLVNXWLHUWZHUGHQ��=LHO�LVW��GDVV�)UDXHQ�XQG�0lQQHU�LQ�JOHLFKHP�8PIDQJ�]XVWlQGLJ�VLQG�I�U�GLH�(UZHUEVDUEHLWXQG�GLH�6LFKHUXQJ�GHV�/HEHQVXQWHUKDOWV�ZLH�DXFK�I�U�GLH�5HSURGXNWLRQVDUEHLW�
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