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������3U�IXQJ�GHU�0HQVFKHQUHFKWVYHUWUlJOLFKNHLW ���������������������������������������������������������� ��
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(LQOHLWXQJ�
'LHVH� 6WXGLH� DQDO\VLHUW� 0HQVFKHQUHFKWVUHOHYDQ]� LQ� DXVJHZlKOWHQ� 9RUKDEHQ� GHU� .I:� XQG�JLEW�$QUHJXQJHQ��ZLH�HLQH�VWlUNHUH�2ULHQWLHUXQJ�DQ�GHQ�0HQVFKHQUHFKWHQ�HUUHLFKW�ZHUGHQ�NDQQ��(V�ZXUGHQ����3URMHNWH� LQ�VHFKV�/lQGHUQ��%RVQLHQ�+HU]HJRZLQD��%XUNLQD�)DVR��*XD�WHPDOD��.HQLD��1HSDO�XQG�/DRV��XQWHUVXFKW��GLH�YRQ�GHU�.I:�DXVJHZlKOW�ZXUGHQ���
'LH�3RUWIROLRDQDO\VH�EHUXKW�DXI��
•  GHU�$XVZHUWXQJ�YRQ�8QWHUODJHQ�]X�GHQ����3URMHNWHQ��.I:�8QWHUODJHQ���
•  HLQLJHQ�/lQGHU��XQG�6HNWRUVWUDWHJLHSDSLHUHQ��%0=���
•  HLQLJHQ�6WUDWHJLHSDSLHUHQ�DQGHUHU�UHJLRQDOHU�XQG�LQWHUQDWLRQDOHU�*HEHU����
•  GHU�0HQVFKHQUHFKWVEHULFKWHUVWDWWXQJ�YRQ�0HQVFKHQUHFKWVIDFKLQVWLWXWLRQHQ�XQG�1*2V���
•  ,QWHUYLHZV�PLW�.I:�3URMHNWYHUDQWZRUWOLFKHQ�XQG�±/lQGHUEHDXIWUDJWHQ�XQG�
•  .RPPHQWDUHQ�]X�HLQHU�HUVWHQ�)DVVXQJ�GHU�6WXGLH�YRP�1RYHPEHU�������
$OV� PHWKRGLVFK� VFKZLHULJ� HUZLHV� VLFK� GLH� 0DWHULDOODJH�� =X� GHQ� PHLVWHQ� KLHU� EHWUDFKWHWHQ�/lQGHUQ� OLHJW� UHODWLY� XPIDQJUHLFKHV� 0DWHULDO� ]XU� 9HUOHW]XQJ� SROLWLVFKHU� XQG� E�UJHUOLFKHU�5HFKWH�YRU��HLQ�%HUHLFK��GHU�YRQ�GHU�.I:�SUDNWLVFK�QLFKW�EHDUEHLWHW�ZLUG��$XVQDKPH��.LQGHU�UHFKWVSURMHNW� LQ� %XUNLQD� )DVR��� ,P� W\SLVFKHQ� ,QWHUYHQWLRQVEHUHLFK� GHU� .I:�� GHU� )|UGHUXQJ�YRQ�:HJHEDX��%LOGXQJ��*HVXQGKHLW�XQG�:DVVHU��JLEW�HV�QXU�ZHQLJH�0HQVFKHQUHFKWVRUJDQL�VDWLRQHQ��GLH�HQWVSUHFKHQGH�/lQGHUEHULFKWH�YHU|IIHQWOLFKHQ��=X�HLQLJHQ�/lQGHUQ�JLEW�HV�GLH�$EVFKOLH�HQGHQ�%HPHUNXQJHQ�GHU�81�0HQVFKHQUHFKWVDXVVFK�VVH� �&RQFOXGLQJ�2EVHUYDWL�
RQV��� GLH� GLH� MHZHLOLJHQ� 6WDDWHQEHULFKWH� NRPPHQWLHUHQ�� QLFKW� DOOH� 6WDDWHQEHULFKWH� XQG� $E�VFKOLH�HQGHQ�%HPHUNXQJHQ�VLQG�MHGRFK�]HLWQDK���
,QVJHVDPW�LVW�GDPLW�GDV�0DWHULDO�]XU�/DJH�GHU�ZLUWVFKDIWOLFKHQ��VR]LDOHQ�XQG�NXOWXUHOOHQ�5HFK�WH��ZVN�5HFKWH�� LQ�GHQ�MHZHLOLJHQ�/lQGHUQ�HKHU�G�QQ�E]Z�� OlVVW�VLFK�QLFKW�DOOHV�0DWHULDO�]X�GHQ�KLHU�GLVNXWLHUWHQ�9RUKDEHQ�LQ�%H]LHKXQJ�VHW]HQ���'LH�QXQ�IROJHQGH�.RPPHQWLHUXQJ�GHU�9RUKDEHQ� DXV� PHQVFKHQUHFKWOLFKHU� 6LFKW� PXVV� GDKHU� DEVWUDNWHU� DXVIDOOHQ� DOV� HV� P|JOLFK�ZlUH��JlEH�HV�PHKU�0DWHULDO� ]XU�$FKWXQJ�XQG�*HZlKUOHLVWXQJ�GHU�ZVN�5HFKWH� LQ�GHQ�HQW�VSUHFKHQGHQ�/lQGHUQ���
,P� HUVWHQ� .DSLWHO� ZLUG� GHU� NRQ]HSWLRQHOOH� 5DKPHQ� �8QWHUVFKHLGXQJ� ]ZLVFKHQ� 0HQVFKHQ�UHFKWVDQVDW]�XQG�0HQVFKHQUHFKWVUHOHYDQ]��JHNOlUW�� ,Q�.DSLWHO���ZHUGHQ�ELVKHULJH�2ULHQWLH�UXQJHQ�XQG�,QVWUXPHQWH�GHU�)=�GLVNXWLHUW�XQG�GLH�0HQVFKHQUHFKWVUHOHYDQ]�HLQ]HOQHU�9RUKD�EHQ�LQ�YLHU�6HNWRUHQ�DQDO\VLHUW��,P�$EVFKOXVV�ZHUGHQ�0|JOLFKNHLWHQ�]XU�$XV��XQG�)RUWELOGXQJ�GLVNXWLHUW�� ,P� (PSIHKOXQJVWHLO� �.DSLWHO� ��� ZHUGHQ�*UXQGRULHQWLHUXQJHQ� DEJHOHLWHW�� ZLH� HLQH�0HQVFKHQUHFKWVRULHQWLHUXQJ�LQ�=XNXQIW�VWlUNHU�LQ�GLH�3ODQXQJV���'XUFKI�KUXQJV��XQG�6WHXH�UXQJVSUR]HVVH� YRQ� )=�9RUKDEHQ� HLQJHEUDFKW� ZHUGHQ� NDQQ�� ,Q� GHQ� $QKlQJHQ� ���� ZHUGHQ�7R5V��*HVSUlFKVSDUWQHU�LQQHQ�XQG�,QWHUYLHZOHLWIDGHQ�GRNXPHQWLHUW���
'HU�$XWRU�GDQNW�$QQD�:�UWK��)UDXNH�6HLGHQVWLFNHU�XQG�+HLQHU�%LHOHIHOGW�I�U�ZHUWYROOH�$QUH�JXQJHQ�XQG�GHQ�.I:�0LWDUEHLWHQGHQ�I�U�LKUH�NRQVWUXNWLYHQ�.RPPHQWDUH��
�

                                                 
��81'3��������]X�1HSDO�XQG�81��������]X�.HQLD��
�� -lKUOLFKH� /lQGHUEHULFKWH� YRQ� DPQHVW\� LQWHUQDWLRQDO�� +XPDQ� 5LJKWV� :DWFK�� GHV� 86�$X�HQPLQLVWHULXPV� XQG� GHU� DXI� ZVN�5HFKWH� VSH]LDOLVLHUWHQ� 2UJDQLVDWLRQHQ� ZLH� ),$1�� 9HUWUDXOLFKH�%HULFKWH�GHU�%RWVFKDIWHQ�YRU�2UW�OLHIHUQ�]XP�7HLO�HEHQIDOOV�Q�W]OLFKH�,QIRUPDWLRQHQ��
��6R�JLEW�HV�]�%��%HULFKWH�ZLH�]XP�5HFKW�DXI�:RKQHQ� LQ�.HQLD�YRP�&HQWUH�RQ�+RXVLQJ�5LJKWV�DQG�(YLFWLRQV��&2+5(�������XQG�]XP�5HFKW�DXI�1DKUXQJ�LQ�*XDWHPDOD��),$1�����E���GLH�VLFK�DOOHUGLQJV�QLFKW�]X�GHQ�XQWHUVXFKHQGHQ�.I:�3URMHNWHQ�LQ�%H]LHKXQJ�VHW]HQ�ODVVHQ���
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��� .RQ]HSWLRQHOOHU�5DKPHQ�
����=XU�8QWHUVFKHLGXQJ�]ZLVFKHQ�0HQVFKHQUHFKWVDQVDW]�XQG�0HQVFKHQUHFKWVUHOHYDQ]��
³,W�PD\�EH�VDLG�WKDW��LQ�D�EURDG�VHQVH��HYHU\WKLQJ�WKDW�LV�EHLQJ�GRQH�E\�WKH�81�IDPLO\�RI�RU�JDQL]DWLRQV�«� WR�SURPRWH�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW�FRQWULEXWHV� WR� WKH� LPSOHPHQWD�
WLRQ�RI�KXPDQ�ULJKWV�´��'LHVH�$QVLFKW��GDVV�DOOH�(=�]XU�9HUZLUNOLFKXQJ�GHU�VR]LDOHQ�XQG�ZLUW�VFKDIWOLFKHQ�0HQVFKHQUHFKWH�EHLWUlJW��VWDPPW�DXV�GHP�-DKUH������XQG�VRJDU�YRQ�GHQ�9HU�HLQWHQ�1DWLRQHQ��81��VHOEVW��$XIJUXQG�GHU� UDVDQWHQ�(QWZLFNOXQJHQ� LP�0HQVFKHQUHFKWVV\V�WHP�PXVV�GLHVH�$QVLFKW� LQ]ZLVFKHQ�DOV��EHUKROW� JHOWHQ��0DWHULDO�ZLH�SUR]HGXUDO� ELHWHW� GDV�0HQVFKHQUHFKWVV\VWHP�KHXWH�6WHXHUXQJVPHFKDQLVPHQ��DEHU�DXFK�$QIRUGHUXQJHQ��GLH�ZHLW��EHU� GDV� KHUDXVJHKHQ��ZDV�PDQ� LQ� GHQ� ����HU� -DKUHQ� XQWHU�0HQVFKHQUHFKWHQ� XQG�0HQ�VFKHQUHFKWVI|UGHUXQJ�YHUVWDQG���
(LQ� 0HQVFKHQUHFKWVDQVDW]� LPSOL]LHUW� X�D��� GDVV� GLH� =XVDPPHQDUEHLW� PLW� (QWZLFNOXQJVOlQ�GHUQ�DXI�Y|ONHUUHFKWOLFKH�0HQVFKHQUHFKWVLQVWUXPHQWH��G�K��$ENRPPHQ�XQG�(UNOlUXQJHQ�GHU�9HUHLQWHQ�1DWLRQHQ��DEHU�DXFK�UHJLRQDOH�0HQVFKHQUHFKWVDENRPPHQ��KLQ�DXVJHULFKWHW�ZLUG��)�U�HLQHQ�ZHLWHQ�%HUHLFK�GHU�SROLWLVFKHQ��E�UJHUOLFKHQ��ZLUWVFKDIWOLFKHQ��VR]LDOHQ�XQG�NXOWXUHO�OHQ�0HQVFKHQUHFKWH�JLEW�HV�Y|ONHUUHFKWOLFK�YHUELQGOLFKH�$ENRPPHQ�XQG�UHFKWOLFK�QLFKW�ELQ�GHQGH�� DEHU� HPSIHKOHQGH� (UNOlUXQJHQ� GHU� *HQHUDOYHUVDPPOXQJ� GHU� 9HUHLQWHQ� 1DWLRQHQ�E]Z�� UHJLRQDOHU�2UJDQLVDWLRQHQ��6LH� IRUPXOLHUHQ�VSH]LILVFKH�$QIRUGHUXQJHQ�DQ�GLH�6WDDWHQ��ZLH�0HQVFKHQUHFKWH�VXEVWDQWLHOO�XQG�SUR]HGXUDO�GXUFK]XVHW]HQ�VLQG��(LQ�VROFKHU�$QVDW]� LVW�LP�81�&RPPRQ�8QGHUVWDQGLQJ��������QLHGHUJHOHJW���
�
81�&RPPRQ�8QGHUVWDQGLQJ��������$OO�SURJUDPPHV�RI�GHYHORSPHQW�FR�RSHUDWLRQ��SROLFLHV�DQG� WHFKQLFDO�DVVLVWDQFH�VKRXOG� IXU�
WKHU� WKH� UHDOLVDWLRQ� RI� KXPDQ� ULJKWV� DV� ODLG� GRZQ� LQ� WKH� 8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ�5LJKWV�DQG�RWKHU�LQWHUQDWLRQDO�KXPDQ�ULJKWV�LQVWUXPHQWV��+XPDQ�ULJKWV�VWDQGDUGV�FRQWDLQHG�LQ��DQG�SULQFLSOHV�GHULYHG�IURP��WKH�8QLYHUVDO�'HFODUDWLRQ�RI� +XPDQ� 5LJKWV� DQG� RWKHU� LQWHUQDWLRQDO� KXPDQ� ULJKWV� LQVWUXPHQWV� JXLGH� DOO� GHYHORSPHQW�
FRRSHUDWLRQ�DQG�SURJUDPPLQJ� LQ�DOO�VHFWRUV�DQG� LQ�DOO�SKDVHV�RI� WKH�SURJUDPPLQJ�SURFHVV��'HYHORSPHQW�FRRSHUDWLRQ�FRQWULEXWHV� WR� WKH�GHYHORSPHQW�RI� WKH�FDSDFLWLHV�RI� µGXW\�EHDUHUV¶�WR�PHHW� WKHLU� REOLJDWLRQV� DQG�RU� RI� µULJKWV�KROGHUV¶� WR� FODLP� WKHLU� ULJKWV��� >«@� �+HUYRUKHEXQJ�G�$���
�'LH�*UXQGODJH� I�U� GLH� KLHU� YRUJHQRPPHQH�8QWHUVFKHLGXQJ� ]ZLVFKHQ�0HQVFKHQUHFKWVUHOH�
YDQ]�XQG�0HQVFKHQUHFKWVDQVDW]�ELOGHW�GLH�(UNHQQWQLV��GDVV�LQ�NHLQHP�GHU�XQWHUVXFKWHQ�)=�3URJUDPPH�XQG�3URMHNWH�GLH�PHQVFKHQUHFKWOLFKHQ�9HUSIOLFKWXQJHQ�GHV�.RRSHUDWLRQVODQGHV�]XP�V\VWHPDWLVFKHQ�$XVJDQJVSXQNW�I�U�GLH�3ODQXQJ�PLW�GHP�3DUWQHU�XQG�GLH�=LHOVHW]XQJ�GHU�9RUKDEHQ�JHZlKOW�ZXUGHQ��6ROFKH�3URJUDPPH�DXI�HLQHQ�0HQVFKHQUHFKWVDQVDW]��05$��KLQ�]X� XQWHUVXFKHQ�� I�KUW� ]X� HLQHP� PHWKRGLVFK� QLFKW� KDOWEDUHQ� XQG� ZHQLJ� KLOIUHLFKHQ� 'HIL]LW�%HIXQG��6R�VWHOOW�VLFK�I�U�HLQH�$QDO\VH�GHV�)=�3RUWIROLRV�HKHU�GLH�)UDJH�GHU�0HQVFKHQUHFKWV�
UHOHYDQ]��ZLH�PDQ�9RUKDEHQ�VWlUNHU�DQ�0HQVFKHQUHFKWHQ�RULHQWLHUHQ�NDQQ��RKQH�GDV�HQW�
ZLFNOXQJVSROLWLVFKH�=LHOV\VWHP�GXUFK�HLQ�PHQVFKHQUHFKWOLFKHV�]X�HUVHW]HQ���'LH� $QDO\VH� YRQ� 0HQVFKHQUHFKWVUHOHYDQ]� VXFKW� DOVR� QDFK� $QNQ�SIXQJVSXQNWHQ� LQ� YRU�KDQGHQHQ� 6WUDWHJLHQ�� 3URJUDPPHQ� XQG� 3URMHNWHQ�� GLH� HQWZHGHU� VFKRQ� PHQVFKHQUHFKWV�UHOHYDQW�VLQG�RGHU�XQG��EHL�HQWVSUHFKHQGHU�9HUVFKLHEXQJ�GHU�6FKZHUSXQNWH��QRFK�VWlUNHU�DQ�GHQ�0HQVFKHQUHFKWHQ�RULHQWLHUW�ZHUGHQ�N|QQWHQ���,P�)ROJHQGHQ�ZHUGHQ�GLH�.I:�9RUKDEHQ�PLW�%OLFN�DXI�0HQVFKHQUHFKWVUHOHYDQ]�NRPPHQWLHUW��'DEHL�ZLUG�GDUJHVWHOOW���
•  LQZLHZHLW�GLH�=LHOVHW]XQJ�GHU�JHSU�IWHQ�9RUKDEHQ�PHQVFKHQUHOHYDQW� LVW��ZHQQJOHLFK�GLH�9HUZLUNOLFKXQJ�GHU�0HQVFKHQUHFKWH�NHLQ�H[SOL]LWHV�7HLO�GHV�=LHOV\VWHPV�LVW��
                                                 
4�Ä+XPDQ�5LJKWV�DQG�WKH�81�)DPLO\������´��]LWLHUW�QDFK��7RPDãHYVNL��������������
�� 'HU� *HVDPWWH[W� ILQGHW� VLFK� XQWHU�� +WWS���ZZZ�XQHVFRENN�RUJ�ILOHDGPLQ�XVHUBXSORDG�DSSHDO��KXPDQBULJKWV�81B&RPPRQB�XQGHUVWDQGLQJB�5%$�SGI���������������
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•  LQZLHZHLW� HQWZLFNOXQJVSROLWLVFKH� XQG� PHQVFKHQUHFKWOLFKH� 3ULQ]LSLHQ�� YRU� DOOHP� GLH� GHU�3DUWL]LSDWLRQ� XQG�*OHLFKEHUHFKWLJXQJ� GHU� *HVFKOHFKWHU�� LQ� GHQ� 9RUKDEHQ� EHU�FNVLFKWLJW�XQG�GXUFK�,QGLNDWRUHQ�DEJHVLFKHUW�ZXUGHQ���8P�*UXQGRULHQWLHUXQJHQ� I�U� HLQH� VWlUNHUH� 0HQVFKHQUHFKWVRULHQWLHUXQJ� GHU� )=� DE]XOHLWHQ��ZHUGHQ�IROJHQGH�.ULWHULHQ�GLVNXWLHUW���
•  :R� ODVVHQ�VLFK�VLQQYROO�GLUHNWH�%H]�JH�DXI�Y|ONHUUHFKWOLFKH�0HQVFKHQUHFKWVLQVWUXPHQWH�HLQI�JHQ"�
•  :LH� N|QQWHQ� ]XVlW]OLFK� ]X� 3DUWL]LSDWLRQ� XQG� *OHLFKEHUHFKWLJXQJ� GHU� *HVFKOHFKWHU� GLH�ZLFKWLJHQ� PHQVFKHQUHFKWOLFKHQ� 3ULQ]LSLHQ� 1LFKW�'LVNULPLQLHUXQJ�� (PSRZHUPHQW� XQG�7UDQVSDUHQ]�5HFKHQVFKDIWVOHJXQJ�EHDFKWHW�XQG�GXUFK�,QGLNDWRUHQ�RGHU�DQGHUH�0LWWHO�DE�JHVLFKHUW�ZHUGHQ"�
�
%LVODQJ�VLQG�0HQVFKHQUHFKWH�LQ�GHU�GHXWVFKHQ�(=�YRU�DOOHP�LQ�GUHL�)RUPHQ�LQWHJULHUW���
•  SROLWLVFKHU�'LDORJ�XQG�.RQGLWLRQDOLWlW��0HQVFKHQUHFKWVYHUOHW]XQJHQ�ZHUGHQ�LP�SROLWLVFKHQ�'LDORJ�WKHPDWLVLHUW��XQG�GLH�+|KH�GHU�/HLVWXQJHQ�NDQQ�GDGXUFK�EHHLQIOXVVW�ZHUGHQ���
•  H[SOL]LWH� 0HQVFKHQUHFKWVI|UGHUXQJ�� ]�%�� )|UGHUXQJ� YRQ� ]LYLOJHVHOOVFKDIWOLFKHQ� 0HQ�VFKHQUHFKWVRUJDQLVDWLRQHQ�� PHQVFKHQUHFKWOLFKH� .RPSRQHQWHQ� LQ� *RYHUQDQFH�3URJUDP�PHQ��3URMHNWHQ���
•  )|UGHUXQJ� EHVWLPPWHU�'LPHQVLRQHQ� HLQLJHU�5HFKWH� �]�%�� 6FKXOEDX��� )|UGHUXQJ� YRQ� EH�VWLPPWHQ�YHUOHW]EDUHQ�*UXSSHQ��)UDXHQ��.LQGHU��%HKLQGHUWH���
•  8QWHUVW�W]XQJ� LQWHUQDWLRQDOHU�RGHU� UHJLRQDOHU�0HQVFKHQUHFKWV�,QVWLWXWLRQHQ��2PEXGVSHU�VRQHQ�LQ�/DWHLQDPHULND��DIULNDQLVFKHU�*HULFKWVKRI�I�U�0HQVFKHQUHFKWH��+RFKNRPPLVVDULDW�I�U�0HQVFKHQUHFKWH�HWF���
0LW�GHP�(QWZLFNOXQJVSROLWLVFKHQ�0HQVFKHQUHFKWVDNWLRQVSODQ�����������YRP�-XOL������HQW�VFKLHG�VLFK�GDV�%0=�GDI�U���EHU�GLHVH�WUDGLWLRQHOOHQ�)RUPHQ�GHU�,QWHJUDWLRQ�YRQ�0HQVFKHQ�UHFKWHQ� KLQDXV� �QLFKW� DQ� LKUHU� 6WHOOH���� HLQHQ� 0HQVFKHQUHFKWVDQVDW]� LQ� GHU� GHXWVFKHQ� (=�VWlUNHU�]X�YHUDQNHUQ�XQG�]XQlFKVW�SLORWKDIW�LQ�*XDWHPDOD�XQG�.HQLD�]XP�(LQVDW]�]X�EULQJHQ��1RFK�VWlUNHU�DOV�GLH�ELVKHULJHQ�)RUPHQ�GHU�)|UGHUXQJ�YRQ�0HQVFKHQUHFKWHQ�LP�5DKPHQ�GHU�(=�PXVV�HLQH�$GDSWDWLRQ�HLQHV�0HQVFKHQUHFKWVDQVDW]HV�DXI�YHUVFKLHGHQHQ�(EHQHQ�DQVHW�]HQ���
•  3ROLWLVFKHU�:LOOH���
•  3ROLWLVFKHU�'LDORJ�PLW�GHP�3DUWQHU��
•  6WUDWHJLVFKH�$EVWLPPXQJ�PLW�DQGHUHQ�*HEHUQ�LP�5DKPHQ�LQWHUQDWLRQDOHU�$UEHLWVSUR]HV�VH�XQG�*UHPLHQ��]�%��2(&'�'$&��VRZLH�DXI�/lQGHUHEHQH���
•  6WHXHUXQJVLQVWUXPHQWH�I�U�3URJUDPPELOGXQJ��YRU�DOOHP�/lQGHUNRQ]HSWH�XQG�663V���
•  4XDOLIL]LHUXQJ�YRQ�0LWDUEHLWHQGHQ�XQG�3DUWQHUQ�DXI�)�KUXQJV��XQG�$UEHLWVHEHQH���
•  0HWKRGHQNRPSHWHQ]� �PHQVFKHQUHFKWOLFKH� $QDO\VHZHUN]HXJH� XQG� 9HUNQ�SIXQJHQ� ]X�DQGHUHQ�6HNWRUHQ�ZLH�]�%��.ULVHQSUlYHQWLRQ����
•  0RQLWRULQJ�XQG�(YDOXLHUXQJ���
����:DV�EHGHXWHW�GHU�%HJULII�0HQVFKHQUHFKWVDQVDW]"�
%HL�DOO�LKUHU�9HUVFKLHGHQKHLW�LQ�GHU�3UD[LV�GHU�(QWZLFNOXQJVDJHQWXUHQ�JLEW�HV�*HPHLQVDPNHL�WHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�0HQVFKHQUHFKWVDQVlW]HQ���9LHOH�ELODWHUDOH�*HEHU��'),'��6,'$�X�D���XQG�YRU�DOOHP�GLH�81�PLW�LKUHQ�6SH]LDORUJDQLVDWLRQHQ��81'3��81,&()��81,)(0��:+2��KDEHQ�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�I�U�HLQH�VWlUNHUH�$XVULFKWXQJ�DQ�GHQ�0HQVFKHQUHFKWHQ�HQW�VFKLHGHQ��'DEHL�ZHUGHQ�LP�'HWDLO�GXUFKDXV�XQWHUVFKLHGOLFKH�$QVlW]H�YHUIROJW�XQG�LQ�GHU�3UR�MHNWSUD[LV� DXFK� XQWHUVFKLHGOLFK� XPJHVHW]W�� ,P� )ROJHQGHQ� VROOHQ� DOV� .HUQHOHPHQWH� HLQHV�0HQVFKHQUHFKWVDQVDW]HV�JHOWHQ��
•  %HDFKWXQJ�XQG�)|UGHUXQJ�GHU�(LQKDOWXQJ�PHQVFKHQUHFKWOLFKHU�3ULQ]LSLHQ� LP�3URMHNW]\N�OXV�� 3DUWL]LSDWLRQ�� 5HFKHQVFKDIWVOHJXQJ�7UDQVSDUHQ]�� (PSRZHUPHQW� XQG� 1LFKW�'LVNULPLQLHUXQJ���
                                                 
��'HQ�M�QJVWHQ�hEHUEOLFN��EHU�GLH�YHUVFKLHGHQHQ�$QVlW]H�JHEHQ�3LURQ�2¶1HLO����������
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•  %HDFKWXQJ� XQG� )|UGHUXQJ� GHU� .HUQEHUHLFKH� HLQ]HOQHU� 0HQVFKHQUHFKWH�� 9HUI�JEDUNHLW��9RUKDQGHQVHLQ�� GLVNULPLQLHUXQJVIUHLHU� =XJDQJ�� (UVFKZLQJOLFKNHLW�� 4XDOL�WlW�$QQHKPEDUNHLW���
•  2ULHQWLHUXQJ�DQ�PHQVFKHQUHFKWOLFKHQ�1RUPHQ�XQG�5HIHUHQ]GRNXPHQWHQ�DOOJHPHLQHU�1D�WXU��YRU�DOOHP�3DNWH�XQG�*HQHUDO�&RPPHQWV���JJI��5HVROXWLRQHQ�XQG�,QWHUQDWLRQDOH�.RQIH�UHQ]EHVFKO�VVH���
•  2ULHQWLHUXQJ�DQ�PHQVFKHQUHFKWOLFKHP�5HIHUHQ]PDWHULDO�]XP�HQWVSUHFKHQGHQ�/DQG��(PS�IHKOXQJHQ�GHU�81�9HUWUDJVRUJDQH��81�6RQGHUEHULFKWHUVWDWWXQJ����
$XIJUXQG�GHU�NXU]HQ�=HLWVSDQQH��VHLW�GHU�GLHVH�$QVlW]H�HUSUREW�ZHUGHQ��OLHJHQ�NHLQH�NRQVR�OLGLHUWHQ�6DPPOXQJHQ�YRQ�EHVW�SUDFWLFHV�YRU��GLH�I�U�$XV��XQG�)RUWELOGXQJ�QXW]EDU�ZlUHQ���
����'DV�PHQVFKHQUHFKWOLFKH�$QDO\VH�:HUN]HXJ��6WDDWHQSIOLFKWHQ��.HUQHOHPHQWH��PDWHULHOOH�
1RUPHQ�XQG�SUR]HGXUDOH�3ULQ]LSLHQ�
������6WDDWOLFKH�3IOLFKWHQ�
:lKUHQG�IU�KHU�0HQVFKHQUHFKWH�YRU�DOOHP�DOV�8QWHUODVVXQJVSIOLFKW�GHV�6WDDWHV�YHUVWDQGHQ�ZXUGHQ���L�G�6��GDVV�GHU�6WDDW�QLFKW�IROWHUQ�HWF��VROOH�����JHKW�PDQ�KHXWH�YRQ�HLQHU�'UHLWHLOXQJ�VWDDWOLFKHU�3IOLFKWHQ�DXV��'HU�6WDDW�PXVV�0HQVFKHQUHFKWH��
•  DFKWHQ��WR�UHVSHFW���G�K��(LQJULIIH��GLH�GLH�0HQVFKHQUHFKWH�XQWHUODXIHQ��XQWHUODVVHQ���
•  VFK�W]HQ� �WR� SURWHFW��� G�K�� HU�VROO� JHJHQ�P|JOLFKH�RGHU�GURKHQGH�hEHUJULIIH�'ULWWHU� DNWLY�YRUJHKHQ��XQG�
•  JHZlKUOHLVWHQ��WR�IXOILO���G�K��HU�VROO�I�U�%HY|ONHUXQJVJUXSSHQ��GLH�VLFK�VHOEVW�QLFKW�ZHKUHQ�RGHU�KHOIHQ�N|QQHQ��]�%��I�U�EHVRQGHUV�DUPH�XQG�GLVNULPLQLHUWH�*UXSSHQ��GLH�(LQKDOWXQJ�GHU�5HFKWH�VLFKHUQ���
:VN�5HFKWH� VLQG� VFKULWWZHLVH� XP]XVHW]HQ�� 6RPLW� ZLUG� DQHUNDQQW�� GDVV� NHLQ� /DQG� GLHVH�5HFKWH�XQPLWWHOEDU�XPVHW]HQ�NDQQ�XQG�5HVVRXUFHQNQDSSKHLW�GD]X�]ZLQJW��VWHWV�VFKZLHULJH�3ULRULVLHUXQJHQ�YRU]XQHKPHQ��'DEHL�JLEW�HV�MHGRFK�I�U�DOOH�6WDDWHQ�YHUELQGOLFKH�0LQLPDOYHU�
SIOLFKWXQJHQ��6WDDWHQ�P�VVHQ�GDUOHJHQ��GDVV�VLH�PLW�DOOHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�0LWWHOQ�YHUVXFKHQ��GLHVH�5HFKWH�XP]XVHW]HQ�XQG�3ROLWLNHQ�HQWZLFNHOQ��GLH�DXI�GLH�VFKULWWZHLVH�8P�VHW]XQJ�DXVJHULFKWHW�VLQG��'DU�EHU�KLQDXV�P�VVHQ�VLH�EHVWHKHQGH�'LVNULPLQLHUXQJHQ�XQPLW�WHOEDU�DEEDXHQ��
������.HUQHOHPHQWH�GHU�0HQVFKHQUHFKWH��
9RU�DOOHP�GLH�5HFKWH�DXV�GHP�6R]LDOSDNW�KDEHQ�HLQH�5HLKH�YRQ�.HUQHOHPHQWHQ��'LHVH�VLQG�LQ� GHQ� HQWVSUHFKHQGHQ� $OOJHPHLQHQ� %HPHUNXQJHQ� JHQDXHU� DXVJHI�KUW�� $P� %HLVSLHO� GHV�5HFKWV�DXI�%LOGXQJ�ODVVHQ�VLFK�GLHVH�.HUQHOHPHQWH�DP�EHVWHQ�YHUGHXWOLFKHQ��6R�PXVV��%LO�GXQJ�YRUKDQGHQ��DYDLODEOH���JHRJUDSKLVFK�XQG�SK\VLVFK�]XJlQJOLFK��DFFHVVLEOH���HUVFKZLQJ�OLFK�I�U�DOOH�XQG�YRU�DOOHP�I�U�EHQDFKWHLOLJWH�%HY|ONHUXQJVJUXSSHQ��DIIRUGDEOH���NXOWXUHOO�XQG�VR]LDO�DQJHPHVVHQ��DGHTXDWH��XQG�DGDSWLHUEDU��DGDSWDEOH��VHLQ���
������0DWHULHOOH�1RUPHQ�
*UXQGODJH� GHV� PHQVFKHQUHFKWOLFKHQ� 'LVNXUVHV� VLQG� HLQH� 5HLKH� YRQ� 81�0HQVFKHQUHFKWV�NRQYHQWLRQHQ�� GLH� LQ]ZLVFKHQ� YRQ� GXUFKVFKQLWWOLFK� GUHL� YRQ� YLHU� 81�0LWJOLHGVVWDDWHQ� JH�]HLFKQHW�XQG�UDWLIL]LHUW�ZXUGHQ��GHU�=LYLOSDNW��GHU�6R]LDOSDNW��GLH�$ENRPPHQ�JHJHQ�)ROWHU��]X�5DVVHQGLVNULPLQLHUXQJ�� ]X� )UDXHQGLVNULPLQLHUXQJ�� I�U� .LQGHUUHFKWH� XQG� I�U� GLH� 5HFKWH� GHU�:DQGHUDUEHLWHU�LQQHQ�XQG�LKUHU�)DPLOLHQ���,Q�GLHVHQ�3DNWHQ�±�XQG�LKUHQ�,QWHUSUHWDWLRQVKLOIHQ��GHQ�$OOJHPHLQHQ�%HPHUNXQJHQ��*HQHUDO�&RPPHQWV��±�ILQGHQ�VLFK�GLH�PHQVFKHQUHFKWOLFKHQ�6WDQGDUGV�E]Z��1RUPHQ��=X�GHQ�YRQ�GHQ�6WDDWHQ�DOOH���ELV���-DKUH�HLQJHUHLFKWHQ�%HULFKWHQ�
                                                 
��'LH�$OOJHPHLQHQ�%HPHUNXQJHQ�ZHUGHQ�YRQ�GHQ�MHZHLOLJHQ�([SHUWHQDXVVFK�VVHQ�GHU�VLHEHQ�JUR�HQ�0HQVFKHQUHFKWVDENRPPHQ�HUDUEHLWHW��,Q�GHXWVFKHU�6SUDFKH�VLQG�VLH�MHW]W�]XJlQJOLFK�EHL��'HXWVFKHV�,QVWLWXW�I�U�0HQVFKHQUHFKWH��+J�����������
��'LH�VR�JHQDQQWH�3IOLFKWHQWULDV�JHKW�DXI�GHQ�81�6RQGHUEHULFKWHUVWDWWHU�I�U�GDV�5HFKW�DXI�1DKUXQJ�DOV�0HQVFKHQUHFKW��$VEM|UQ�(LGH�� ]XU�FN�� GHWDLOOLHUW��.UHQQHULFK�6WDPPLQJHU� �������� ����'HU�6R]LDODXV�VFKXVV�EH]LHKW�VLFK�UHJHOPl�LJ�DXI�GLHVH�3IOLFKWHQWULDV���
9 'DV�OHW]WJHQDQQWH�$ENRPPHQ�ZXUGH�ELVKHU�QXU�YRQ����6WDDWHQ�UDWLIL]LHUW�� 
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IRUPXOLHUHQ�GLH�([SHUWHQDXVVFK�VVH�VRJ��$EVFKOLH�HQGH�%HPHUNXQJHQ��&RQFOXGLQJ�2EVHU�
YDWLRQV���GLH�GHQ�6WDDWHQ�GDEHL�KHOIHQ�VROOHQ��GLH�0HQVFKHQUHFKWVDENRPPHQ�ZLUNVDPHU�XP�]XVHW]HQ�� (LQ� ZLFKWLJHV� ,QVWUXPHQW� ]XU� :HLWHUHQWZLFNOXQJ� PHQVFKHQUHFKWOLFKHU� 6WDQGDUGV�VLQG�DXFK�GLH�%HULFKWH�YRQ�6RQGHUEHULFKWHUVWDWWHU�LQQHQ�]X�HLQ]HOQHQ�7KHPHQ���
������3UR]HGXUDOH�3ULQ]LSLHQ�
'XUFK�DOOH�PHQVFKHQUHFKWOLFKHQ�PDWHULHOOHQ�6WDQGDUGV�]LHKHQ�VLFK�EHVWLPPWH�3ULQ]LSLHQ�ZLH�HLQ�URWHU�)DGHQ��'LH�8PVHW]XQJ�YRQ�PHQVFKHQUHFKWOLFKHQ�1RUPHQ�PXVV�DXI�HLQH�EHVWLPPWH�$UW�XQG�:HLVH�JHVFKHKHQ�XQG�IROJHQGH�3ULQ]LSLHQ�EHU�FNVLFKWLJHQ���
•  3DUWL]LSDWLRQ�PLW�GHP�=LHO�GHV�(PSRZHUPHQWV���
•  7UDQVSDUHQ]�PLW�GHP�=LHO�GHU�5HFKHQVFKDIWVOHJXQJ��
•  1LFKW�'LVNULPLQLHUXQJ�PLW�GHP�=LHO�GHU�&KDQFHQJOHLFKKHLW���
'LHVH�3ULQ]LSLHQ�XQWHUVW�W]HQ�$QVlW]H�JXWHU�(=�3URJUDPPDUEHLW�XQG�JHEHQ�LKQHQ�HLQH�PHQ�VFKHQUHFKWOLFKH�/HJLWLPDWLRQ��:LH�GHU�/HLWIDGHQ�]XU�=LHOJUXSSHQDQDO\VH�XQG�HQWVSUHFKHQGH�%0=�.RQ]HSWH� KHUDXVDUEHLWHQ�� LVW� ]�%�� 3DUWL]LSDWLRQ� QLFKW� QXU� HLQ�0LWWHO�� VRQGHUQ� DXFK� HLQ�HLJHQVWlQGLJHV� =LHO� GHU� (=�� 3DUWL]LSDWLRQ� LVW� DEHU� DXFK� HLQ� ]HQWUDOHV�PHQVFKHQUHFKWOLFKHV�3ULQ]LS�XQG�LQ�VLFK�HLQ�0HQVFKHQUHFKW��0HQVFKHQUHFKWOLFKH�3DUWL]LSDWLRQ�]LHOW�VWHWV�DXI�(P�SRZHUPHQW�� LP�KlXVOLFK�IDPLOLlUHQ�8PIHOG� HLQHUVHLWV�� JHJHQ�EHU� ,QVWLWXWLRQHQ�XQG� VR]LDOHQ�6\VWHPHQ��]�%�� LP�5DKPHQ�GHV�%LOGXQJVV\VWHPV��DQGHUHUVHLWV��3DUWL]LSDWLRQ�DOV�(PSRZHU�PHQW�]LHOW�GDU�EHU�KLQDXV�LPPHU�DXFK�DXI�0LWZLUNXQJ�XQG�±HQWVFKHLGXQJ�LQ�EHVWHKHQGHQ�SROL�WLVFKHQ�,QVWLWXWLRQHQ�ZLH�*HPHLQGHUlWHQ��'RUIYHUVDPPOXQJHQ��3DUODPHQWHQ�HWF��0HQVFKHQ�UHFKWOLFKH�3DUWL]LSDWLRQ�KDW�GDPLW�HLQH�NODUH�SROLWLVFKH�=LHOVHW]XQJ��'DV�JOHLFKH�JLOW�I�U�1LFKW�GLVNULPLQLHUXQJ�XQG�5HFKHQVFKDIWVOHJXQJ���
,QVJHVDPW� YHUOHLKHQ� PHQVFKHQUHFKWOLFKH� 3ULQ]LSLHQ� EHVWHKHQGHQ� (=�$QVlW]HQ� XQG� =LHOHQ�PHKU�/HJLWLPDWLRQ��LGHDOLWHU�PHKU�:LUNXQJ��XQG�PDFKHQ�VLH�H[SOL]LW�SROLWLVFK���
�� 0HQVFKHQUHFKWVUHOHYDQ]�LQ�ODXIHQGHQ�)=�9RUKDEHQ��
9RUDXVJHVFKLFNW� VHL�� GDVV�DOOH�3URMHNWOlQGHU� VRZRKO�GHQ�=LYLOSDNW�ZLH�GHQ�6R]LDOSDNW��EHU�GLH�ZVN�5HFKWH� UDWLIL]LHUW� KDEHQ� �$XVQDKPH�� /DRV��� DOOH� DXFK� GLH� )UDXHQ�� XQG� GLH� .LQGHU�UHFKWVNRQYHQWLRQ�� 6LH� VLQG� GDPLW� ]XU� 8PVHW]XQJ� GHU� GRUW� QLHGHUJHOHJWHQ�0HQVFKHQUHFKWH�UHFKWOLFK�YHUSIOLFKWHW��'DVV�NDXP�HLQHV�GHU�JHSU�IWHQ�.I:�9RUKDEHQ�GLHVH�PHQVFKHQUHFKWOL�FKHQ�9HUSIOLFKWXQJHQ�]XU�=LHOEHVWLPPXQJ�YHUZHQGHW�KDW��NDQQ�GLHVHQ�NDXP�DQJHODVWHW�ZHU�GHQ��'LH�JUR�H�6FKQLWWPHQJH�]ZLVFKHQ�GHQ�+DQGOXQJVIHOGHUQ�(=�XQG�0HQVFKHQUHFKWH� LVW�HUVW� LQ�GHQ�YHUJDQJHQHQ� I�QI�ELV�VLHEHQ�-DKUHQ�HUNDQQW�ZRUGHQ��XQG�V\VWHPDWLVFKH�(UIDK�UXQJHQ� DQGHUHU�*HEHU�PLW� GHU�2SHUDWLRQDOLVLHUXQJ� YRQ�0HQVFKHQUHFKWHQ� LQ� GHU� (=� OLHJHQ�NDXP�YRU��'DKHU�JLEW�HV��ZLH�REHQ�HUZlKQW��ELVODQJ�DXFK�NHLQH�DXVJHUHLIWH�6DPPOXQJ�YRQ�
EHVW�SUDFWLFHV���
����'LH�SROLWLVFKH�(EHQH��'DV�%0=�
'LH�.I:�LVW�HLQH�GHU�'XUFKI�KUXQJVRUJDQLVDWLRQHQ�GHV�%0=��'HP�%0=�NRPPW�GLH�HQWVFKHL�GHQGH� 5ROOH� LQ� GHU� $XVZDKO� GHU� 6FKZHUSXQNWSDUWQHU�� XQG� 3DUWQHUOlQGHU� XQG� DXFK� GHU� ]X�EHDUEHLWHQGHQ�6HNWRUHQ�]X��'LH�5ROOH�GHV�%0=� LQ�GLHVHU�+LQVLFKW� LVW� LQ�GHQ� OHW]WHQ�-DKUHQ�HKHU�QRFK�JHVWLHJHQ���
�����KDW�GDV�%0=�I�QI�SROLWLVFKH�.ULWHULHQ�]XU�=XVDPPHQDUEHLW�PLW�(QWZLFNOXQJVOlQGHUQ�YRU�JHOHJW��]X�GHQHQ�DXFK�GLH�/DJH�GHU�E�UJHUOLFK�SROLWLVFKHQ�0HQVFKHQUHFKWH�XQG�GHU�5HFKWV�VWDDWOLFKNHLW�JHK|UHQ��'LHVH�.ULWHULHQ�ZHUGHQ�]XU]HLW��EHUDUEHLWHW��
'LH�GHXWVFKH�(=�RULHQWLHUW�VLFK�YRU�DOOHP�DQ�GHQ�81�0LOOHQQLXPVHQWZLFNOXQJV]LHOHQ��0'*V��I�U�������(LQLJH�0'*V�]HLJHQ�HLQGHXWLJH�%H]�JH�]X�0HQVFKHQUHFKWVQRUPHQ��HWZD�GLH�=LHOH���������XQG����$OOHUGLQJV�IRUPXOLHUHQ�GLH�0'*V�LKUH�=LHOYRUVWHOOXQJHQ�DXI�GHU�(EHQH�QDWLRQD�OHU� 'XUFKVFKQLWWH�� KDEHQ� DOVR� 9HUEHVVHUXQJHQ� I�U� EHVRQGHUV� YHUZXQGEDUH� *UXSSHQ� QLFKW�JHVRQGHUW� LP�%OLFN��'LHV� KDW� GHQ�0'*V� DXV�PHQVFKHQUHFKWOLFKHU� 6LFKW� DXFK�.ULWLN� HLQJH�
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EUDFKW�� 'HQQRFK� EHI�UZRUWHQ� DXFK� 0HQVFKHQUHFKWV�([SHUW�LQQHQ� HLQH� HQJHUH� 9HUELQGXQJ�]ZLVFKHQ�0'*V�XQG�0HQVFKHQUHFKWHQ����
'DV�I�U�GLH�GHXWVFKH�(QWZLFNOXQJVSROLWLN�ZLFKWLJVWH�PHQVFKHQUHFKWOLFKH�6WUDWHJLH�'RNXPHQW�LVW� GHU�(QWZLFNOXQJVSROLWLVFKH� $NWLRQVSODQ� I�U� 0HQVFKHQUHFKWH� GHV� %0=� YRQ� ������ GHU� LQ�VHLQHQ����0D�QDKPHQ�X�D��HLQH�HQJHUH�9HUELQGXQJ�]ZLVFKHQ�GHU�9HUZLUNOLFKXQJ�GHU�0HQ�VFKHQUHFKWH�XQG�GHU�8PVHW]XQJ�GHU�0LOOHQLXPV�(QWZLFNOXQJV]LHOH��0'*V���GLH�VWlUNHUH�9HU�DQNHUXQJ�GHU�0HQVFKHQUHFKWH�DOV�4XHUVFKQLWWVWKHPD�XQG�GLH�JH]LHOWH�)|UGHUXQJ�YRQ�ZLUW�VFKDIWOLFKHQ��VR]LDOHQ�XQG�NXOWXUHOOHQ�5HFKWHQ�YRUVLHKW����=XU�8QWHUVW�W]XQJ�EHL�GHU�8PVHW�]XQJ� GHV�(QWZLFNOXQJVSROLWLVFKHQ� $NWLRQVSODQV� I�U� 0HQVFKHQUHFKWH� KDW� GDV� %0=� LP� -XQL������GLH�*7=�PLW�GHP�6HNWRUYRUKDEHQ�Ä0HQVFKHQUHFKWH�8PVHW]HQ³�EHDXIWUDJW��'DV�6HNWRU�YRUKDEHQ� HUDUEHLWHW� ,QIRUPDWLRQVPDWHULDO�� ELHWHW� $XV�� XQG� )RUWELOGXQJ� VRZLH� SURMHNWEH�JOHLWHQGH�%HUDWXQJVHLQVlW]H�DQ���
����'LH�JHVFKlIWVSROLWLVFKH�(EHQH��'LH�.I:�
'LH�.I:�(QWZLFNOXQJVEDQN�LVW�GHP�YRUUDQJLJHQ�=LHO�GHU�GHXWVFKHQ�(QWZLFNOXQJV]XVDPPHQ�DUEHLW�YHUSIOLFKWHW��GLH�ZLUWVFKDIWOLFKH�XQG�VR]LDOH�/DJH�GHU�0HQVFKHQ�LQ�(QWZLFNOXQJVOlQGHUQ�QDFKKDOWLJ� ]X� YHUEHVVHUQ�� )=� VROO� ]XU�%HNlPSIXQJ�GHU�$UPXW�� ]XP�6FKXW]� GHU� QDW�UOLFKHQ�5HVVRXUFHQ� XQG� ]XU� ZHOWZHLWHQ� )ULHGHQVVLFKHUXQJ� EHLWUDJHQ�� 'LH� =LHOVHW]XQJ� GHU� .I:� LVW�GDPLW�VFKRQ�LQ�VLFK�PHQVFKHQUHFKWVUHOHYDQW��(LQH�VWlUNHUH�PHQVFKHQUHFKWOLFKH�2ULHQWLHUXQJ�N|QQWH�GHU�)=�GDEHL�KHOIHQ��LKUH�PLWWHOEDUHQ�XQG�XQPLWWHOEDUHQ�=LHOH�Y�D��LQ�GHU�$UPXWVUHGX�]LHUXQJ�EHVVHU�]X�HUUHLFKHQ��GD�VLH��
•  YRUKDQGHQH�SUR]HVVRULHQWLHUWH�$QVlW]H�±�ZLH�3DUWL]LSDWLRQ��JHQGHU��0D�QDKPHQ�LQ�*RRG�*RYHUQDQFH��)|UGHUXQJ�GHU�=LYLOJHVHOOVFKDIW�XQG�1DFKKDOWLJNHLW�XQWHUVW�W]W�XQG�DXVEDXW��
•  HLQHQ�NRQVLVWHQWHQ�)RNXV�DXI�GLH�5HVXOWDWH��RXWFRPHV��I�U�EHQDFKWHLOLJWH�*UXSSHQ�OHJW����EHUHLWV�EHVWHKHQGH�PHQVFKHQUHFKWVUHOHYDQWH�$VSHNWH�VWlUNW�XQG�DXVEDXW��
•  LQVJHVDPW�GHU� ,QWHUQDWLRQDOHQ�=XVDPPHQDUEHLW�HLQHQ�YHUELQGOLFKHQ� UHFKWOLFKHQ�5DKPHQ�ELHWHW�XQG�GDPLW�LKUH�/HJLWLPLWlW�HUK|KHQ�NDQQ���
1DFK�GHP�.I:�-DKUHVEHULFKW�YRQ������ZHUGHQ�I�U�$UPXWVEHNlPSIXQJ�����GHU�)|UGHUJHO�GHU�HLQJHVHW]W��������GHU�=XVDJHQ�GHU�.I:�(QWZLFNOXQJVEDQN�QDFK�%0=�6FKZHUSXQNWHQ�I�U������EH]RJHQ�VLFK�DXI�VR]LDOH�,QIUDVWUXNWXU�����
����3URMHNW]\NOXV��
)DVW� DOOH� DXVJHZlKOWHQ� .I:�3URMHNWH� I|UGHUQ�:DVVHUYHUVRUJXQJ�$EZDVVHUHQWVRUJXQJ�� %LO�GXQJ��OlQGOLFKH�(QWZLFNOXQJ��'H]HQWUDOLVLHUXQJ�NRPPXQDOHU�(QWZLFNOXQJ�XQG�DQGHUH�6R]LDO�LQYHVWLWLRQHQ�� 6LH� ZHLVHQ� ]DKOUHLFKH� %H]�JH� ]X� 0HQVFKHQUHFKWVIUDJHQ� DXI�� N|QQWHQ� DEHU�DXFK�QRFK�VWlUNHU�PHQVFKHQUHFKWOLFK�SURILOLHUW�ZHUGHQ��'DV�9RUKDEHQ�.LQGHUUHFKWH�%XUNLQD�)DVR�KDW�HLQH�GLUHNWH�PHQVFKHQUHFKWOLFKH�$EOHLWXQJ�XQG�=LHOVHW]XQJ��XQG�DXFK�GDV�*UXQG�ELOGXQJVSURMHNW�3521$'(�*XDWHPDOD�ZHLVW�HLQHQ�VWDUNHQ�PHQVFKHQUHFKWOLFKHQ�%H]XJ�DXI���
������9RUEHUHLWXQJ�GHU�HQWZLFNOXQJVSROLWLVFKHQ�,QWHUYHQWLRQ�/lQGHUVWUDWHJLHQ�
%HVRQGHUV� XPIDVVHQG� NDQQ� GHU� %HLWUDJ� GHU� (=� ]XU�8PVHW]XQJ� GHU�0HQVFKHQUHFKWH� VHLQ��ZHQQ� GLHV� VFKRQ� EHL� GHU� 9HUHLQEDUXQJ� GHU� (QWZLFNOXQJV]XVDPPHQDUEHLW� PLW� HLQHP� /DQG�E]Z��EHL�GHU�6FKZHUSXQNWVHW]XQJ�I�U�HLQH�VROFKH�=XVDPPHQDUEHLW�GXUFK�GDV�%0=�XQG�GLH�3DUWQHU�IHVWJHOHJW�ZLUG���
'D]X�P�VVHQ�HLQH�5HLKH�YRQ�9RUDXVVHW]XQJHQ�EHVWHKHQ��'DV�3DUWQHUODQG�PXVV�HLQH�GHXWOL�FKH�%HUHLWVFKDIW�]XU�8PVHW]XQJ�YRQ�0HQVFKHQUHFKWVYHUSIOLFKWXQJHQ�HUNHQQHQ�ODVVHQ��0|J�OLFKH�.ULWHULHQ�HQWU\�SRLQWV�VLQG��(UI�OOXQJ�GHU�PHQVFKHQUHFKWOLFKHQ�%HULFKWVSIOLFKWHQ��(LQULFK�WXQJ�HLQHU�XQDEKlQJLJHQ�1+5,��GHXWOLFKH�9HUEHVVHUXQJHQ�GHU�0HQVFKHQUHFKWVODJH��EHIULH�GHWH�SRVW�.RQIOLNWVLWXDWLRQHQ���
                                                 
���$XVI�KUOLFK�]X�GHU�'HEDWWH��$OVWRQ����������
���%0=������D���
���.I:������D������
���.I:������D�������
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'DV�%0=�PXVV�HQWVSUHFKHQGH�6WUDWHJLHGLVNXVVLRQHQ�I�KUHQ�XQG�VRZRKO�GLH�/lQGHUNRQ]HSWH�ZLH�GLH�6FKZHUSXQNWVWUDWHJLHQ�DQSDVVHQ����,P�5DKPHQ�GHU�VR]LR�|NRQRPLVFKHQ�.XU]DQDO\�VH�XQG�GHU�VR]LR�NXOWXUHOOHQ�.XU]DQDO\VH���VROOWHQ�0HQVFKHQUHFKWVDVSHNWH�V\VWHPDWLVFK�EH�KDQGHOW�ZHUGHQ��%HLGH�,QVWUXPHQWH�N|QQWHQ�YRU�DOOHP�PLW�%OLFN�DXI�GLH�ZVN�5HFKWH�JHVFKlUIW�ZHUGHQ�� *OHLFK]HLWLJ� P�VVWH� HLQ� ,QVWUXPHQWDULXP� HQWZLFNHOW� ZHUGHQ�� GDV� DXI� 0HQVFKHQ�UHFKWVNULVHQ� ±�ZLH�0HQVFKHQUHFKWVYHUOHW]XQJHQ� LQ�)ROJH� YRQ� JHZDOWVDPHQ�.RQIOLNWHQ� RGHU�PDVVLYH�0DQLSXODWLRQHQ� LP�=XJDQJ�]X�]HQWUDOHQ�ZVN�5HFKWHQ�±�VFKQHOO� UHDJLHUHQ�NDQQ��(V�LVW� ]X� �EHUOHJHQ�� RE� GLH� YRP�%0=� YHUJHEHQH� .RQIOLNWDQDO\VH� GDI�U� JHHLJQHW� VHLQ� N|QQWH��,QVJHVDPW�LVW�DXFK�GLH�NRQVWUXNWLYH�=XVDPPHQDUEHLW�PLW�GHQ�GHXWVFKHQ�%RWVFKDIWHQ�YRU�2UW�E]Z��GHQ�]XVWlQGLJHQ�:=�5HIHUHQW�LQQHQ�]HQWUDO���
,QVJHVDPW� N|QQHQ� GLIIHUHQ]LHUWH� 0HQVFKHQUHFKWVDQDO\VHQ� LQ� HLQ]HOQHQ� /lQGHUQ� GHU� .I:�KHOIHQ� ]X� HQWVFKHLGHQ�� RE� GLH� .I:�PLW� LKUHP� VSH]LILVFKHQ� )=�3URILO� %HLWUlJH� GD]X� OHLVWHQ�NDQQ�� 'HIL]LWH� EHL� GHU� 8PVHW]XQJ� GHU� 0HQVFKHQUHFKWH� DE]XEDXHQ�� $XV� GHU� 9LHO]DKO� GHU�P|JOLFKHQ�4XHOOHQ�VHLHQ�KLHU�JHQDQQW��%HULFKWH�DQ�81��XQG�5HJLRQDOH�0HQVFKHQUHFKWVJUH�PLHQ��GLH�$EVFKOLH�HQGHQ�%HPHUNXQJHQ�GHU�81�([SHUWHQDXVVFK�VVH�]X�GHQ�6WDDWHQEHULFK�WHQ�� GLH�81�6RQGHUEHULFKWHUVWDWWXQJ�� GLH�%HULFKWH� LQWHUQDWLRQDOHU�� UHJLRQDOHU� XQG� QDWLRQDOHU�152V�VRZLH�1+5,V��$XFK�GLH�6FKDWWHQEHULFKWH�YRQ�1*2V�]X�GHQ�RIIL]LHOOHQ�6WDDWHQEHULFK�WHQ�DQ�GLH�81�([SHUWHQDXVVFK�VVH�N|QQHQ�KLOIUHLFK�VHLQ��ZHLO�VLH�PHLVW�NULWLVFKHU�DXVIDOOHQ�DOV� GLH� 6WDDWHQEHULFKWH���� 'LIIHUHQ]LHUWH� /lQGHUDQDO\VHQ� N|QQHQ� H[WHUQ� YHUJHEHQ� ZHUGHQ��*OHLFK]HLWLJ�PXVV�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�GHU�=XJDQJ�]X�GLHVHQ�,QIRUPDWLRQHQ�I�U�3UR�MHNW��XQG�/lQGHUYHUDQWZRUWOLFKH�RUJDQLVLHUW�XQG�UHJHOPl�LJ�DNWXDOLVLHUW�ZLUG����
�
(PSIHKOXQJ��(LQH�VWlUNHUH�0HQVFKHQUHFKWVRULHQWLHUXQJ�HUIRUGHUW�HQWVSUHFKHQGH�,QVWUXPHQWH�XQG�6WHXH�UXQJ��GLH�WHLOV�YRP�%0=��WHLOV�YRQ�GHU�.I:�EHUHLW]XVWHOOHQ�VLQG��'LIIHUHQ]LHUWH�XQG�LPPHU�ZLH�GHU�DNWXDOLVLHUWH�0HQVFKHQUHFKWVDQDO\VHQ�VLQG�I�U�GHQ�)DOO�QRWZHQGLJ��GDVV� LQ�HLQHP�/DQG�GDV�HQWZLFNOXQJVSROLWLVFKH�(QJDJHPHQW�PHQVFKHQUHFKWOLFK�DXVJHULFKWHW�ZLUG��6ROFKH�$QDO\�VHQ�N|QQHQ�H[WHUQ�YHUJHEHQ�ZHUGHQ��,Q�MHGHP�)DOO�VROOWHQ�GLH�ZHVHQWOLFKVWHQ�,QIRUPDWLRQHQ�DXV�GHP�PHQVFKHQUHFKWOLFKHQ�%HULFKWVV\VWHP�I�U�0LWDUEHLWHQGH�OHLFKW�]XJlQJOLFK�DXIEHUHLWHW�ZHUGHQ���
������3U�IXQJ�GHU�0HQVFKHQUHFKWVYHUWUlJOLFKNHLW��
(QWZLFNOXQJVSURMHNWH�GHV�6WDDWHV��DEHU�DXFK�SULYDWHU�$NWHXUH�N|QQHQ�SRVLWLYH�XQG�QHJDWLYH�:LUNXQJHQ�DXI� GLH�(LQKDOWXQJ� GHU�0HQVFKHQUHFKWH� KDEHQ��'DV�.I:�3DSLHU� ]X�0HQVFKHQ�UHFKWHQ� �.I:� ����E�� ELHWHW� HLQHQ� NXU]HQ� hEHUEOLFN� HLQVFKOlJLJHU� 0HQVFKHQUHFKWVQRUPHQ�XQG�KHEW�KHUYRU��GDVV�
•  VLFK�GLH�.I:�(QWZLFNOXQJVEDQN�I�U�GLH�8PVHW]XQJ�GHU�0HQVFKHQUHFKWH�HLQVHW]W��
•  GLUHNWH�XQG�LQGLUHNWH�:LUNXQJHQ�HQWVWHKHQ��GLH�GLH�0HQVFKHQUHFKWH�I|UGHUQ��
•  EHL� GHU� 3URMHNWSU�IXQJ� GDUDXI� JHDFKWHW� ZLUG�� GDVV� GXUFK� HLQ� )=�9RUKDEHQ� NHLQH� 0HQ�VFKHQUHFKWH�YHUOHW]W�ZHUGHQ��
•  XQG�GLH�.I:�(QWZLFNOXQJVEDQN�UHJHOPl�LJ�SU�IW��GDVV�LKUH�9HUIDKUHQ�GLH�0HQVFKHQUHFKWH�DQJHPHVVHQ�EHU�FNVLFKWLJHQ��
$QKDQG�GHU�,QWHUYLHZV�ZXUGH�QLFKW�GHXWOLFK�� LQ�ZHOFKHP�8PIDQJ�9HUIDKUHQ�XQG�.ULWHULHQ�H�[LVWLHUHQ��PLW�GHQHQ�GLH�EHLGHQ�OHW]WJHQDQQWHQ�3XQNWH�JHSU�IW�ZHUGHQ�N|QQHQ��$OOHUGLQJV�JLEW�
                                                 
���(LQH�5HLKH�YRQ�663V�XQG�/lQGHUNRQ]HSWHQ�ZHUGHQ�GHU]HLW��EHUDUEHLWHW���
���)�U�GLHVH�8QWHUVXFKXQJ�ODJHQ�VR]LR�|NRQRPLVFKH�.XU]DQDO\VHQ�]X�%XUNLQD�)DVR��1HSDO�XQG�.HQLD�VRZLH�VR]LR�NXOWXUHOOH�.XU]DQDO\VHQ�]X�*XDWHPDOD�XQG�.HQLD�YRU��
���)�U�'HXWVFKODQG�KDW�GDV�'HXWVFKH�,QVWLWXW�I�U�0HQVFKHQUHFKWH�VHLQH�(UIDKUXQJHQ�PLW�YLHU�)DFKJH�VSUlFKHQ�]XU�8PVHW]XQJ�GHU�81�$XVVFKXVVHPSIHKOXQJHQ��)ROWHU��SROLWLVFKH�XQG�E�UJHUOLFKH�5HFKWH��)UDXHQGLVNULPLQLHUXQJ��5HFKWH�GHV�.LQGHV��]XVDPPHQJHIDVVW��6HLGHQVWLFNHU����������
���'DV�6HNWRUYRUKDEHQ�Ä0HQVFKHQUHFKWH�8PVHW]HQ³�VWHOOW�LQ�ORVHU�)ROJH�7RROV�KHU��GLH�OHLFKWHQ�=XJULII�DXI�GLH�6WDDWHQEHULFKWH��$EVFKOLH�HQGHQ�%HPHUNXQJHQ�XQG�6RQGHUEHULFKWHUVWDWWXQJ�HUODXEHQ��VLHKH�KWWS���ZZZ�LQVWLWXW�IXHU�PHQVFKHQUHFKWH�GH�� ��7KHPHQ� ��� (QWZLFNOXQJVSROLWLN��� 3XEOLNDWLRQHQ�� $Q� GHU�8QLYHUVLWlW�%HUQ�ZLUG� GHU]HLW� DQ�HLQHU�'DWHQEDQN�JHDUEHLWHW�� GLH� DOOH�$EVFKOLH�HQGHQ�%HPHUNXQJHQ�GHU�81�9HUWUDJVRUJDQH�QXW]HUIUHXQGOLFK�]XVDPPHQI�KUW���
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GHU�/HLWIDGHQ�]XU�=LHOJUXSSHQDQDO\VH�LQ�HLQLJHQ�%HUHLFKHQ�VHKU�JXWH�+LOIHVWHOOXQJHQ�XQG�NOD�UH�9RUJDEHQ��6R� IRUPXOLHUW�HU�EHLVSLHOVZHLVH�NODUH�5LFKWOLQLHQ�PLW�%OLFN�DXI�GLH�3U�IXQJ�GHU�$XVZLUNXQJHQ�YRQ�8PVLHGOXQJVPD�QDKPHQ�DXI�GHU�*UXQGODJH�YRQ�2(&'�'$&�XQG�:HOW�EDQN�6WDQGDUGV����'LH�6FKZLHULJNHLWHQ�EHL�VROFKHQ�3U�IXQJHQ�HUOlXWHUW�IROJHQGHV�%HLVSLHO���
�
.I:�9RUKDEHQ�/lQGOLFKHU�:HJHEDX�LQ�/DRV�=LHO�GHV�3URMHNWHV�LVW�GLH�9HUEHVVHUXQJ�GHU�/HEHQVEHGLQJXQJHQ�GHU�%HY|ONHUXQJ�YRQ�%RNHR��(UUHLFKW�ZHUGHQ�VROO�GLHV�GXUFK�HLQHQ�YHUEHVVHUWHQ�=XJDQJ�]X�1DKUXQJ��*HVXQGKHLWVHLQULFK�WXQJHQ�� 6FKXOHQ� XQG� $UEHLWVSOlW]HQ� GXUFK� 6WUD�HQEDX�� %HL� GHU� (UVWSU�IXQJ� GHV� 3URMHNWHV�GXUFK�GLH�.I:���NDP�HV�]X�HLQHU�9RUJDEH�GHV�%0=��GLH�)UDJH�P|JOLFKHU�=ZDQJVXPVLHGOXQ�JHQ�GXUFK�GLH�5HJLHUXQJ�QLFKW�]X�XQWHUVXFKHQ����%HL�GHU�]ZHLWHQ�3U�IXQJ�HQWILHO�GLH�9RUJD�EH���� ,Q�GHQ�$EVFKOLH�HQGHQ�%HPHUNXQJHQ�GHV�$XVVFKXVVHV� I�U�GLH�%HVHLWLJXQJ�GHU�5DV�VHQGLVNULPLQLHUXQJ� �&(5'�� YRP� 0lU]� ����� ]XP� 6WDDWHQEHULFKW� YRQ� /DRV� KHL�W� HV� ]XP�7KHPD��GDVV�GLH�5HJLHUXQJ�HLQH�DNWLYH�3ROLWLN�GHU�8PVLHGOXQJ�YRQ�HWKQLVFKHQ�*UXSSHQ�DXV�GHP�%HUJODQG�LQ�GLH�(EHQHQ�YHUIROJW��'LH�ODRWLVFKH�5HJLHUXQJ�ZLUG�DXIJHUXIHQ��LP�QlFKVWHQ�%HULFKW�,QIRUPDWLRQHQ�KLHU]X�GDU]XOHJHQ����
�
(PSIHKOXQJ��,P�.I:�=LHOJUXSSHQOHLWIDGHQ�LVW�GHU�*HGDQNH�GHU�0HQVFKHQUHFKWVYHUWUlJOLFKNHLWVSU�IXQJ�I�U�JUR�H� ,QIUDVWUXNWXU�9RUKDEHQ� EHUHLWV� JXW� YHUDQNHUW�� 'LH� HQWVSUHFKHQGHQ�2(&'�'$&�:HOW�EDQN�6WDQGDUGV�N|QQWHQ� OHLFKW�XP�HLQH�GLUHNWH�5HIHUHQ]�DXI�PHQVFKHQUHFKWOLFKH�9HUSIOLFK�WXQJHQ�HUJlQ]W�ZHUGHQ��ZLH�GLHV�GHU�/HLWIDGHQ�PLW�%OLFN�DXI�LQGLJHQH�*UXSSHQ�EHUHLWV�WXW��'LH�5HOHYDQ]�HLQHU�VROFKHQ�5HIHUHQ]�OLHJW�YRU�DOOHP�DXFK�GDULQ��GDVV�GDPLW�9HUWUlJOLFKNHLWVSU��IXQJHQ�QLFKW�PHKU�QXU�HQWZLFNOXQJVSROLWLVFK��VRQGHUQ�PHQVFKHQUHFKWOLFK� OHJLWLPLHUW�ZHUGHQ�N|QQWHQ�XQG�VR� I�U�DOOH�%HWHLOLJWHQ�GHU�5HFKWVFKDUDNWHU� YRQ�0HQVFKHQUHFKWVYHUWUlJOLFKNHLW�GHXWOLFK�ZLUG��,QVJHVDPW�N|QQWH�GLH�.I:�GLHVHV�,QVWUXPHQW�DXVEDXHQ��9RUELOGHU�JLEW�HV�YRP�1RUZHJLVFKHQ� (QWZLFNOXQJVGLHQVW� �125$'� ������� XQG� DXFK� JUR�H� WUDQVQDWLRQDOH� 8QWHU�QHKPHQ�ZLH�%3�EHGLHQHQ�VLFK�GLHVHV�,QVWUXPHQWHV���
������'HILQLWLRQ�YRQ�3URMHNW]LHOHQ��
:LH�REHQ�HUZlKQW��KDEHQ�GLH�XQWHUVXFKWHQ�.I:�9RUKDEHQ�LQ�GHU�5HJHO�NHLQH�H[SOL]LWH�PHQ�VFKHQUHFKWOLFKH�=LHOVHW]XQJ��%HL�GHU�9LHO]DKO�GHU�YRQ�DQGHUHQ�*HEHUQ�YHUIROJWHQ�0HQVFKHQ�UHFKWVDQVlW]H� LVW� GHXWOLFK�� GDVV� DXFK� HLQH� VWlUNHUH�0HQVFKHQUHFKWVRULHQWLHUXQJ� QLFKW� QRW�ZHQGLJ� LPSOL]LHUW��GDVV�DOOH�.I:�9RUKDEHQ�QXQ�LKU�=LHOV\VWHP�YRQ�HLQHP�HQWZLFNOXQJVSROLWL�VFKHQ�]X�HLQHP�PHQVFKHQUHFKWOLFKHQ�YHUlQGHUQ�P�VVWHQ��'DVV�GLH�6HW]XQJ�GLUHNWHU�PHQ�VFKHQUHFKWOLFKHU�=LHOH�MHGRFK�LP�3ULQ]LS�XQSUREOHPDWLVFK�I�U�GLH�.I:�LVW��]HLJW�GDV�9RUKDEHQ�]X�.LQGHUUHFKWHQ�LQ�%XUNLQD�)DVR��*UXQGVlW]OLFK�HLJQHW�VLFK�GDV�,QVWUXPHQW�)=�JHQDXVR�ZLH�GLH�7=�RGHU�3=�GD]X��PHQVFKHQUHFKWOLFKH�=LHOH�]X�EHDUEHLWHQ��HV�EHGDUI�DOOHUGLQJV�GHU�$Q�SDVVXQJ�HLQLJHU�NRQ]HSWLRQHOOHU�hEHUOHJXQJHQ�XQG�,QVWUXPHQWH��ZLH� LQ�GLHVHP�.DSLWHO�DXV�JHI�KUW�ZLUG���
������=LHOJUXSSHQ��
9RUDXVVFKLFNHQG� VHL� EHWRQW�� GDVV� GHU� .I:�/HLWIDGHQ� ]XU� =LHOJUXSSHQDQDO\VH� ������� HLQH�VHKU� GLIIHUHQ]LHUWH� $QOHLWXQJ� ELHWHW�� 'DV� JHVDPWH� 6SHNWUXP�PHQVFKHQUHFKWOLFKHU� )UDJHQ� ±�'LVNULPLQLHUXQJHQ� YHUVFKLHGHQHU� 'LPHQVLRQHQ�� 0DFKWYHUKlOWQLVVH�� 2UJDQLVDWLRQV�.DSD]L�WlWHQ�GHU�=LHOJUXSSH�XQG�=LYLOJHVHOOVFKDIW��/HJLWLPLWlW�YRQ�7UlJHURUJDQLVDWLRQHQ��VWUXNWXUHOOH�8UVDFKHQ�YRQ�$UPXW�HWF��±�ZLUG�JXW�YHUVWlQGOLFK�GDUJHVWHOOW�XQG�I�U�=LHOJUXSSHQDQDO\VHQ�RSH�UDWLRQDOLVLHUW��=XGHP�VWHOOW�GHU�/HLWIDGHQ�GLH�$QDO\VH�YRQ�=LHOJUXSSHQ�DXFK� LQ�HLQHQ�EUHLWHQ�
                                                 
���.I:����������
���.I:��3URJUDPPSU�IXQJVEHULFKW�/lQGOLFKHU�:HJHEDX�LQ�GHU�3URYLQ]�%RNHR��R�-��
���,P�:RUWODXW�Ä:LU�KDEHQ�QDFK�9RUJDEH�GHV�%XQGHVPLQLVWHULXPV�I�U�ZLUWVFKDIWOLFKH�=XVDPPHQDUEHLW�XQG�(QWZLFNOXQJ�GLH�)UDJH�P|JOLFKHU�=ZDQJVXPVLHGOXQJHQ�QLFKW�XQWHUVXFKW�XQG�LQVRIHUQ�GDV�9RUKD�EHQ�HLQHU�HLQJHVFKUlQNWHQ�3U�IXQJ�XQWHU]RJHQ³��.I:��/DRV��/lQGOLFKHU�:HJHEHDX�LQ�GHU�3URYLQ]�%R�NHR��3URJUDPPSU�IXQJVEHULFKW��R�-������
���,QWHUYLHZ�PLW�GHQ�3URMHNWYHUDQWZRUWOLFKHQ��
���&(5'���������SDUD�����
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.RQWH[W�� 'LH� 3DUWL]LSDWLRQ� YRQ� =LHOJUXSSHQ� GLHQW� QLFKW� QXU� GHU� 1DFKKDOWLJNHLW�� VRQGHUQ� LVW�DXFK� ZLFKWLJ� XQWHU� GHP� %OLFNZLQNHO� ÄGHU� 9HUZLUNOLFKXQJ� GHU� 0HQVFKHQUHFKWH�� GHV� ÄHPSR�ZHUPHQW³� EHQDFKWHLOLJWHU� %HY|ONHUXQJVJUXSSHQ�� GHU� ]XQHKPHQGHQ� %HGHXWXQJ� GHU� =LYLOJH�VHOOVFKDIW��GHU�'HPRNUDWLHHQWZLFNOXQJ�VRZLH�GHU�.ULVHQSUlYHQWLRQ�XQG�GHU�)ULHGHQVHQWZLFN�OXQJ�³����$XIJUXQG�GHU�HLQJHVFKUlQNWHQ�'DWHQODJH�LQ�(QWZLFNOXQJVOlQGHUQ�PDJ�GLH�5HDOLWlW�YRQ�=LHO�JUXSSHQDQDO\VHQ�LQ�NRQNUHWHQ�9RUKDEHQ�DQGHUV�DXVVHKHQ�DOV�GHU�/HLWIDGHQ�HV�YRUVLHKW��6R�ZXUGH�]ZDU� LQ�DOOHQ�XQWHUVXFKWHQ�9RUKDEHQ�HLQH�=LHOJUXSSHQDQDO\VH�XQWHUQRPPHQ�� ,Q�GHU�5HJHO� IHKOHQ� MHGRFK�GHVDJJUHJLHUWH�'DWHQ��HLQH�(LQVFKlW]XQJ�YRQ�0DFKWYHUKlOWQLVVHQ�XQG�+HWHURJHQLWlW�LQ�GHQ�*HPHLQGHQ�XQG�LQQHUKDOE�GHU�*UXSSH�ÄGHU�$UPHQ³��HLQH�(LQVFKlW]XQJ�GHV�9HUKlOWQLVVHV�GHU�*HVFKOHFKWHU�XQG�*HQHUDWLRQHQ�XQG�GDPLW�PHQVFKHQUHFKWOLFK�UHOHYDQ�WH�$VSHNWH��$XIIlOOLJ� LVW�DXFK��GDVV�GLH�SROLWLVFKHQ�*HJHEHQKHLWHQ�]�%��]X�6SDQQXQJHQ�]ZL�VFKHQ�HWKQLVFKHQ�*UXSSHQ�XQG�'LVNULPLQLHUXQJV��XQG�'RPLQDQ]YHUKlOWQLVVHQ�]ZLVFKHQ�YHU�VFKLHGHQHQ�HWKQLVFKHQ�*UXSSHQ��GLH�RIW�LQ�/lQGHUNRQ]HSWHQ�IRUPXOLHUW�ZHUGHQ��VHOWHQ�LQ�GLH�=LHOJUXSSHQDQDO\VH�HLQIOLH�HQ��(EHQVR�ZLUG�GLH�)UDJH�GHU�JHVHOOVFKDIWOLFKHQ�+DOWXQJHQ�JH�JHQ�EHU�GHQ�$UPHQ�QLFKW� V\VWHPDWLVFK� WKHPDWLVLHUW� ±� DOO� GLHV� VLQG�$VSHNWH�� GLH� VRZRKO�PLW�%OLFN�DXI�GLH�0HQVFKHQUHFKWH�ZLH�PLW�%OLFN�DXI�$UPXWVEHNlPSIXQJ�ZLFKWLJ�VLQG���(LQH�PHQVFKHQUHFKWOLFK�RULHQWLHUWH�$QDO\VH�P�VVWH�VLFK�QRFK�VHKU�YLHO�VWlUNHU�DXI�GHVDJJUH�JLHUWH�'DWHQ�]X�GHU�%HY|ONHUXQJVJUXSSH�VW�W]HQ�E]Z��GLHVH�PLW�GHP�3DUWQHU�HUKHEHQ��9RU�DOOHP�DEHU�Z�UGH�DXV�HLQHU�Ä=LHOJUXSSH³� �� L�G�6��ZLH�GHU�%HJULII� LQ�GHU�(=�YHUZHQGHW�ZLUG���HLQH� *UXSSH� YRQ� 5HFKWVLQKDEHU�LQQHQ��PLW� X�8�� ZLGHUVWUHLWHQGHQ� ,QWHUHVVHQ�� %HG�UIQLVVHQ�XQG�.DSD]LWlWHQ��'DULQ�EHVWHKW�GHU�HLJHQWOLFKH�.HUQ�HLQHU�PHQVFKHQUHFKWOLFKHQ�$QDO\VH�YRQ�Ä=LHOJUXSSHQ³��0HQVFKHQ� VLQG� 6XEMHNWH�� GLH� X�D�� GXUFK� (=� LQ� GHU� (UZHLWHUXQJ� LKUHU� +DQG�OXQJV��XQG�,QIRUPDWLRQVP|JOLFKNHLWHQ�XQWHUVW�W]W�ZHUGHQ��XQG�VLH�KDEHQ�5HFKWH�PLW�%OLFN�DXI�VR]LDOH�XQG�SROLWLVFKH�,QIUDVWUXNWXU��(V�OLHJW�DXI�GHU�+DQG��GDVV�HLQ�VROFKHV�8PGHQNHQ�±�lKQ�OLFK�ZLH�GLH�]XQHKPHQGH�2ULHQWLHUXQJ�DP�SDUWL]LSDWLYHQ�XQG�JHQGHU�VHQVLEOHQ�0HWKRGHQ� LQ�GHQ�����HU�-DKUHQ�±�=HLW�EHQ|WLJW�XQG�VLFK�DXFK�LP�/HLWIDGHQ�]XU�=LHOJUXSSHQDQDO\VH�QLHGHU�VFKODJHQ�P�VVWH���0LW�%OLFN�DXI�)UDXHQ�HUDUEHLWHW�GLH�.I:�JHJHQZlUWLJ�GDV�PDLQVWUHDPLQJ�YRQ�*HQGHUIUDJHQ��6R�VWHKW�]X�HUZDUWHQ��GDVV�GDGXUFK�DXFK�GLH�'LIIHUHQ]LHUXQJ�GHU�=LHOJUXSSHQDQDO\VHQ�VWlU�NHU�DXVJHDUEHLWHW�ZLUG����(V�ZlUH�VLQQYROO��GHQ�JHQGHU�PDLQVWUHDPLQJ�3UR]HVV�XP�)UDJHQ�]X�HUZHLWHUQ��GLH�DQGHUH�'LVNULPLQLHUXQJVJU�QGH�±�ZLH�$OWHU��VR]LDOHU�6WDWXV��HWKQLVFKH�*UXSSHQ�HWF�� ±� EHWUHIIHQ��'LHVHU�*HGDQNH� LVW� LP�/HLWIDGHQ� ]XU�=LHOJUXSSHQDQDO\VH� YRQ� �����EHUHLWV�DQJHOHJW���� $XI� GLHVH� :HLVH� N|QQWH� HLQH� XPIDVVHQGH� *OHLFKKHLWVSHUVSHNWLYH� I�U� GLH� =LHO�JUXSSHQDQDO\VH� IUXFKWEDU� JHPDFKW� ZHUGHQ�� GLH� VRZRKO� DXV� 6LFKW� GHU� 0HQVFKHQUHFKWH��1LFKWGLVNULPLQLHUXQJVSULQ]LS��ZLH�DXV�6LFKW�GHU�$UPXWVEHNlPSIXQJ�VLQQYROO�ZlUH����
(PSIHKOXQJHQ��'HU� /HLWIDGHQ� ]XU� =LHOJUXSSHQDQDO\VH� VROOWH� DQ� ]HQWUDOHQ� 6WHOOHQ� XP� PHQVFKHQUHFKWOLFKH�5HIHUHQ]HQ�XQG�6WDQGDUGV�HUJlQ]W�ZHUGHQ��'DU�EHU�KLQDXV�N|QQWH�GDV�7KHPD�0HQVFKHQ�UHFKWH�DOV�HLQ�HLJHQHV�4XHUVFKQLWWVWKHPD�LP�/HLWIDGHQ�EHKDQGHOW�ZHUGHQ��DQDORJ�]X�.ULVHQ�SUlYHQWLRQ��JHQGHU���:HLWHUJHKHQG�ZlUH�GDV�1XW]HQ�GHV�JHQGHU�PDLQVWUHDPLQJ�3UR]HVVHV�HLQH�0|JOLFKNHLW��GHQ�'LVNULPLQLHUXQJVVFKXW]�JUXQGVlW]OLFK�]X�YHUDQNHUQ��DOVR�PLW�%OLFN�DXI�DQGHUH�YHUZXQGEDUH�*UXSSHQ���(LQH�H[SOL]LWH�PHQVFKHQUHFKWOLFKH�$XVULFKWXQJ�GHU�)=�HUIRUGHUW�HLQH�9HUlQGHUXQJ�GHU�9RU�VWHOOXQJ��LQ�ZHOFKHU�.DSD]LWlW�GLH�%HY|ONHUXQJ��DEHU�DXFK�GLH�3DUWQHU�YRQ�GHU�(=�DQJHVSUR�
                                                 
���.I:���������9RUZRUW���
���6FKRQ� MHW]W�ZLUG�EHL�HLQLJHQ�3URMHNWHQ��EHVRQGHUV� LQ�%XUNLQD�)DVR�XQG�*XDWHPDOD��DXI�GLH�XQWHU�VFKLHGOLFKHQ�)ROJHQ�XQG�DXFK�)|UGHUXQJ�YRQ�0lQQHUQ�XQG�)UDXHQ�%H]XJ�JHQRPPHQ�XQG�DXI�HLQH�EHVRQGHUV�VWDUNH�)|UGHUXQJ�YRQ�)UDXHQ�LP�5DKPHQ�GHV�DOOJHPHLQHQ�3URMHNWDQVDW]HV�DEJHVWHOOW��=XP�3URMHNW�0RXQW�.HQ\D�9HUEHVVHUXQJ�GHU�/HEHQVEHGLQJXQJHQ�GHU�OlQGOLFKHQ�%HY|ONHUXQJ�LVW�MHW]W�HLQH�*HQGHUVWXGLH�]X�GHQ�VR]LR�|NRQRPLVFKHQ�$XVZLUNXQJHQ�GHV�9RUKDEHQV�DXI�)UDXHQ�JHSODQW��,P�0LW�WHOSXQNW�ZLUG�GLH�$UEHLWVHQWODVWXQJ�E]Z��P|JOLFKH�]XVlW]OLFKH�$UEHLWVEHODVWXQJ�GXUFK�GDV�3URMHNW�VWH�KHQ�VRZLH�GLH�(UK|KXQJ�GHV�GHQ�)UDXHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�+DXVKDOWVHLQNRPPHQV�GXUFK�GDV�3URMHNW�� :HLWHUI�KUHQGH� /LWHUDWXU�� VWDWW� YLHOHU� *7=� �������� *RXOG� �������� )ULHGULFK�(EHUW�6WLIWXQJ��������XQG�3DLQWHU���������9JO��DXFK�'$&�2(&'������D�XQG�E��VRZLH�:HOWEDQN���������
���.I:��������������
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FKHQ� ZHUGHQ�� 9RQ� GHU� ELVODQJ� GRPLQDQWHQ� 9RUVWHOOXQJ� Ä=LHOJUXSSH�7UlJHU�3DUWQHU³� Z�UGH�VLFK� GLHV� LQ�5LFKWXQJ�DXI� Ä5HFKWVLQKDEHU�LQQHQ� ��3IOLFKWHQWUlJHU³� YHUVFKLHEHQ��(LQH� VROFKH�2ULHQWLHUXQJ�Z�UGH�GLH�JUXQGOHJHQGH�hEHUDUEHLWXQJ�GHV�/HLWIDGHQV�]XU�=LHOJUXSSHQDQDO\VH�QRWZHQGLJ�PDFKHQ�XQG�VROOWH�]XQlFKVW�LQ�GHU�3UD[LV�HUSUREW�ZHUGHQ���
������0RQLWRULQJ�XQG�(YDOXLHUXQJ��0���(��
*XWH�PHQVFKHQUHFKWOLFKH�,QGLNDWRUHQ�EDXHQ�LP�3ULQ]LS�DXI�(=�,QGLNDWRUHQ�DXI��VLH�HUZHLWHUQ�OHW]WHUH�MHGRFK�XP�HLQH�PHQVFKHQUHFKWOLFKH�'LPHQVLRQ��9RUDXVJHVFKLFNW�ZHUGHQ�VROOWH�KLHU��GDVV�HV� LQ�GHU�PHQVFKHQUHFKWOLFKHQ�'LVNXVVLRQ�]ZDU�VHLW�GHQ�����HU�-DKUHQ� LQWHQVLYH�'H�EDWWHQ�XP�PHQVFKHQUHFKWOLFKH�,QGLNDWRUHQ��DEHU�NHLQ�DQHUNDQQWHV��HUSUREWHV�6HW�DQ�,QGLND�WRUHQ�JLEW��(QWVSUHFKHQG�LVW�GDV�)ROJHQGH�DOV�hEHUOHJXQJ�]X�YHUVWHKHQ��ZLH�VROFKH�,QGLNDWR�UHQ� DXV� PHQVFKHQUHFKWOLFKHU� 6LFKW� EHVFKDIIHQ� VHLQ� P�VVWHQ�� :LH� LQ� DQGHUHQ� (=�4XHU�VFKQLWWVWKHPHQ�LVW�,QGLNDWRUHQ�(QWZLFNOXQJ�HLQ�WHFKQLVFKHU�9RUJDQJ��GHU�VWDUN�YRP�HQWVSUH�FKHQGHQ�.RQWH[W��9RUKDEHQ��3DUWQHU�XQG�=LHOJUXSSHQ�,QWHUHVVHQ�XQG�=LHOHQ��DEKlQJW��0HQVFKHQUHFKWOLFKH�.ULWHULHQ��LQ�)RUP�YRQ�&KHFNOLVWHQ��XQG�,QGLNDWRUHQ�VROOWHQ�HV�HUODXEHQ��9HUlQGHUXQJHQ� XQG�:LUNXQJHQ� PLW� %OLFN� DXI� VWUXNWXUHOOH� 9RUDXVVHW]XQJHQ�� 3UR]HVVH� XQG�
(UJHEQLVVH� YRQ� HQWZLFNOXQJVSROLWLVFKHQ�0D�QDKPHQ� ]XU� $UPXWVPLQGHUXQJ� ]X� EHREDFKWHQ�XQG�]X�PHVVHQ��*UXQGVlW]OLFK�JLOW��GDVV�PHQVFKHQUHFKWOLFKH�,QGLNDWRUHQ�SDUWL]LSDWLY��G�K��PLW�3DUWQHUQ�XQG�=LHOJUXSSHQ��HQWZLFNHOW�ZHUGHQ�VROOWHQ��'LHV�LVW�HLQ�DXIZHQGLJHU�3UR]HVV���
6WUXNWXUHOOH�9RUDXVVHW]XQJHQ�ZHUGHQ�JHQHUHOO�DXFK�LQ�663V�E]Z��.I:�LQWHUQHQ�'RNXPHQWHQ�DQDO\VLHUW��'DUXQWHU�IDOOHQ�EHLVSLHOVZHLVH��
•  :HOFKH�LQWHUQDWLRQDOHQ�PHQVFKHQUHFKWOLFKHQ�9HUSIOLFKWXQJHQ�LVW�GHU�6WDDW�HLQJHJDQJHQ"�
•  :HOFKH� 6WUDWHJLHQ�� 3OlQH� XQG� QDWLRQDOH� =LHOVHW]XQJHQ� ]XU� 9HUEHVVHUXQJ� LP� MHZHLOLJHQ�6HNWRU�ZXUGHQ�YHUDEVFKLHGHW"�6LQG�GLHVH�LP�(LQNODQJ�PLW�PHQVFKHQUHFKWOLFKHQ�9HUSIOLFK�WXQJHQ"�
•  *LEW�HV�ZLUNVDPH�0RQLWRULQJ�0HFKDQLVPHQ�]X�:LUNXQJHQ��EHDEVLFKWLJWH�XQG�XQEHDEVLFK�WLJWH��QDWLRQDOHU�6WUDWHJLHQ�XQG�5HIRUPHQ�DXI�DUPH�XQG�YHUZXQGEDUH�*UXSSHQ"��
0|JOLFKH� .ULWHULHQ� XQG� ,QGLNDWRUHQ� I�U� GLH�3UR]HVVH� HLQHU� PHQVFKHQUHFKWVRULHQWLHUWHQ� $U�PXWVEHNlPSIXQJ�EH]LHKHQ�VLFK�DXI�YLHU�4XHUVFKQLWWVIUDJHQ�����
•  2ULHQWLHUXQJ� GHU� 0D�QDKPHQ� DXI� DUPH� XQG� YHUZXQGEDUH� *UXSSHQ�� �EHUSU�IEDU� GXUFK�$QDO\VHQ�GHU�1XW]XQJ�YRQ�EHUHLWJHVWHOOWHQ�(LQULFKWXQJHQ�'LHQVWOHLVWXQJHQ�XQG�$QDO\VHQ�YRQ�%XGJHWV�YRQ�DUPHQ�+DXVKDOWHQ��
•  3DUWL]LSDWLRQ�DUPHU�XQG�YHUZXQGEDUHU�*UXSSHQ�LQ�3ODQXQJ��,PSOHPHQWLHUXQJ�XQG�0RQLWR�ULQJ�� �EHUSU�IEDU� %HIUDJXQJHQ� KLQVLFKWOLFK� GHU� 4XDOLWlW� YRQ� LQVWLWXWLRQDOLVLHUWHQ� RGHU� DG�KRF� GXUFKJHI�KUWHQ� .RQVXOWDWLRQHQ� GHU� 5HJLHUXQJ�PLW� YHUVFKLHGHQHQ� JHVHOOVFKDIWOLFKHQ�*UXSSHQ��152HQ��%HUXIVYHUElQGH��1XW]HU�LQQHQJUXSSHQ�HWF�����
•  ,QIRUPDWLRQ�DUPHU�XQG�YHUZXQGEDUHU�*UXSSHQ��EHU�VHNWRUUHOHYDQWH�)DNWHQ�XQG�LKUH�5HFK�WH�JHJHQ�EHU�'LHQVWOHLVWHUQ� LQ�GHP�6HNWRU�� �EHUSU�IEDU� ]�%��GXUFK�SDUWL]LSDWLYH�(UDUEHL�WXQJ�YRQ�3DWLHQWHQ�&KDUWDV��6FKXORUGQXQJHQ��1XW]HUJUXSSHQ�2UGQXQJHQ�HWF��DXI� ORNDOHU�(EHQH��
•  0HFKDQLVPHQ� I�U�5HFKHQVFKDIWVOHJXQJ�XQG�%HVFKZHUGHI�KUXQJ���EHUSU�IEDU�GXUFK�%H�IUDJXQJHQ� �SHUFHSWLRQ� VXUYH\V�� H[LW� RGHU� HQWU\� SROOV�� PLW� %OLFN� DXI� ORNDOH� %XGJHW�$OORNDWLRQHQ�E]Z��±9HUZHQGXQJHQ�RGHU�%�UJHURULHQWLHUXQJ�ORNDOHU�9HUZDOWXQJ�XQG�,QVWLWX�WLRQHQ��]�%��JHZlKOWH�*UHPLHQ��3ROL]HL����
0HQVFKHQUHFKWOLFK�RULHQWLHUWH�(UJHEQLVLQGLNDWRUHQ�XQWHUVFKHLGHQ�VLFK�QLFKW�JUXQGOHJHQG�YRQ�LQ�GHQ�MHZHLOLJHQ�6HNWRUHQ��EOLFKHQ�,QGLNDWRUHQ��$OOHUGLQJV�P�VVHQ�9HUEHVVHUXQJHQ�LP�QDWL�RQDOHQ�RGHU�UHJLRQDOHQ�'XUFKVFKQLWW�]X�9HUEHVVHUXQJHQ�LQ�DUPHQ�XQG�YHUZXQGEDUHQ�*UXS�SHQ� LQ� %H]XJ� JHVHW]W� ZHUGHQ�� 'LHV� NDQQ� HQWZHGHU� �EHU� HLQHQ� ,QGLNDWRU�� HLQH� %HQFKPDUN�

                                                 
��� 'LH� IROJHQGH�'DUVWHOOXQJ� EHUXKW� DXI�:+2� �������� 5HSRUW� RI�0U�� 3DXO� +XQW�� 6SHFLDO� 5DSSRUWHXU��5LJKW�WR�+HDOWK����������
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RGHU�lKQOLFKH�6WHXHUXQJ�JHOHLVWHW�ZHUGHQ���� ,QVJHVDPW�EHQ|WLJW�PDQ�GD]X�'DWHQ��GLH�QDFK�*HVFKOHFKW�� VR]LDOHP�6WDWXV�� HWKQLVFKHQ�*UXSSH�5HJLRQ�� JJI�� DXFK�$OWHU� GLIIHUHQ]LHUW� VLQG��,QVJHVDPW�ZHUGHQ�GDPLW�ZHGHU�:DVVHUJHE�KUHQ�KLQIlOOLJ�QRFK� IDFKOLFKH�6WDQGDUGLQGLNDWR�UHQ��6LH�Z�UGHQ�QXU�XP�HLQH�3HUVSHNWLYH�DXI�PDUJLQDOLVLHUWH�*UXSSHQ�XQG�LKUH�%XGJHWV��DOVR�GLH�(UVFKZLQJOLFKNHLW��HUZHLWHUW��*UXQGVlW]OLFK�VFKHLQW�GDPLW�LQ�YLHOHQ�6HNWRUHQ�GLH�(QWZLFN�OXQJ� YRQ� PHQVFKHQUHFKWVUHOHYDQWHQ� ,QGLNDWRUHQ� RGHU� %HQFKPDUNV� UHODWLY� XQSUREOHPDWLVFK�E]Z�� VLQG� HLQLJH� VROFKHU� ,QGLNDWRUHQ�%HQFKPDUNV� EHUHLWV� LQ� 9HUZHQGXQJ�� 'LH� HLJHQWOLFKH�+HUDXVIRUGHUXQJ�OLHJW�HQWVSUHFKHQG�LQ�GHU�6DPPOXQJ�GHU�'DWHQ��GLH�I�U�GDV�0RQLWRULQJ�QRW�ZHQGLJ�VLQG���
(PSIHKOXQJ��(LQH� H[SOL]LWH� PHQVFKHQUHFKWOLFKH� 2ULHQWLHUXQJ� YRQ� )=�9RUKDEHQ� YHUODQJW� QDFK� HQWVSUH�FKHQGHP� 0	(�� ,Q� GHU� (=� HUSUREWH� PHQVFKHQUHFKWOLFKH� ,QGLNDWRUHQ� I�U� 3URMHNWH� LP� ZVN�%HUHLFK�JLEW�HV�ELVODQJ�QLFKW��,QGLNDWRUHQ�VROOWHQ�MHGRFK�LP�5DKPHQ�YRQ�%HUDWXQJVHLQVlW]HQ�LQ�NRQNUHWHQ�9RUKDEHQ��YRU]XJVZHLVH�LQ�GHQ�3LORWOlQGHUQ��HQWZLFNHOW�ZHUGHQ��QLFKW�DEVWUDNW���
������3U�IOHLWIlGHQ�XQG�.HQQXQJHQ�
,Q�GHQ�3U�IOHLWIlGHQ�GHU�.I:�]X�%HZlVVHUXQJVODQGZLUWVFKDIW��*HVXQGKHLW��*UXQGELOGXQJ�XQG�7ULQNZDVVHU�ILQGHW�VLFK�HLQH�JUR�H�=DKO�YRQ�VHNWRUVSH]LILVFKHQ�3U�INULWHULHQ��=XVlW]OLFK�ZLUG�DEJHIUDJW���
Ä:LH�LVW�GDV�9RUKDEHQ�DXV�SROLWLVFKHU�6LFKW�]X�EHZHUWHQ"�:LH�VLQG�GLH�:LUNXQJHQ�GHV�9RU�KDEHQV� DXI�GLH�)|UGHUXQJ�GHU� SDUWL]LSDWLYHQ�(QWZLFNOXQJ�� GHU�'HPRNUDWLVLHUXQJ�� GHU� JXWHQ�5HJLHUXQJVI�KUXQJ� RGHU� GHU� $FKWXQJ� GHU� 0HQVFKHQUHFKWH� ]X� EHXUWHLOHQ"� (LQVWXIXQJ� LQ�3'�**�.HQQXQJ�HQWVSUHFKHQG�]XJUXQGH�OLHJHQGHP�%0=�/HLWIDGHQ�³����
.ULWHULHQ� I�U�GLH�3'�**�(LQVWXIXQJ�VLQG�� �D��GDV�=LHO�ZLUG�DXVGU�FNOLFK� LQ�GHU�3URMHNWGRNX�PHQWDWLRQ�DQJHVSURFKHQ��XQG� �E��GDV�9RUKDEHQ�EHLQKDOWHW�NRQNUHWH�6FKULWWH�]XU�)|UGHUXQJ�HLQHV�RGHU�PHKUHUHU�3'�**�$VSHNWH��GLH�I�U�0HQVFKHQUHFKWH�GHILQLHUW�ZHUGHQ���
,P�)|UGHUEHUHLFKVVFKO�VVHO�ZLUG� DOV� %HLVSLHO� I�U� GLH� .HQQXQJ�3'�**�� JHQDQQW�� $XV�� XQG�)RUWELOGXQJVSURJUDPPH� PLW� VSH]LHOOHQ� .RPSRQHQWHQ� ]XU� 0HQVFKHQUHFKWVHU]LHKXQJ� XQG�6WDDWVE�UJHUNXQGH����(LQ�%HLVSLHO�I�U�GLH�.HQQXQJ�3'�**��ODXWHW��$OOH�9RUKDEHQ�LQ�GHQ�)|U�GHUEHUHLFKHQ�Ä6LFKHUXQJ�GHU�0HQVFKHQUHFKWH³��)%�6FKO�VVHO����������
'LH�3U�IOHLWIlGHQ�XQG�GLH�(LQVWXIXQJ� LQ� GHU�3'�**�.HQQXQJ�� GLH� I�U� DOOH�3URMHNWH� HUIROJHQ�PXVV��UHIOHNWLHUHQ�GDPLW�GXUFKDXV�PHQVFKHQUHFKWOLFKH�)UDJHQ��$OOHUGLQJV�ZLUG�PLW�Ä$FKWXQJ�GHU�0HQVFKHQUHFKWH³� LP�:HVHQWOLFKHQ�DXI�E�UJHUOLFK�SROLWLVFKH�0HQVFKHQUHFKWH�DEJHVWHOOW��'DEHL�EOHLEW�]X�EHU�FNVLFKWLJHQ�� LQ�ZHOFKH�5LFKWXQJ�GDV�%0=�GLH�)RUPDOLVLHUXQJ�GHV�0HQ�VFKHQUHFKWVDQVDW]HV�DXVULFKWHQ�P|FKWH��RE�DOVR�ODQJIULVWLJ�GLH�(LQULFKWXQJ�HLQHU�0HQVFKHQ�UHFKWV�0��.HQQXQJ�DQJHVWUHEW�ZLUG��*HQHUHOO�HUOHLFKWHUW�QDW�UOLFK�GDV�%HVWHKHQ�HLQHU�IRUPD�OHQ�.HQQXQJ�GLH�(UVWHOOXQJ�YRQ�3U�IOHLWIlGHQ�XQG�X�8��DXFK�HLQH�3U�IXQJ�YRQ�9RUKDEHQ��$O�OHUGLQJV�LVW�GXUFKDXV�XPVWULWWHQ��RE�.HQQXQJHQ�HLQ�SUREDWHV�0LWWHO�VLQG��:LUNXQJHQ�PLW�%OLFN�DXI�GLH�HLQ]HOQHQ�4XHUVFKQLWWVWKHPHQ�EHVVHU�HLQ]XVFKlW]HQ���
�
(PSIHKOXQJ��)�U�HLQH�VWlUNHUH�XQG�YRU�DOOHP�XPIDVVHQGH�0HQVFKHQUHFKWVRULHQWLHUXQJ�P�VVWHQ�3U�IOHLWIl�GHQ�HQWVSUHFKHQG��EHUDUEHLWHW�ZHUGHQ��VR�GDVV�*XWDFKWHU�LQQHQ�XQG�0LWDUEHLWHQGHQ�GLH�0LW�
                                                 
���%HLVSLHOKDIW� OlVVW� VLFK� GLHV� DQ� ,QGLNDWRUHQ� LP�:DVVHUEHUHLFK�HUOlXWHUQ��(LQHU� GHU�6WDQGDUGLQGLND�WRUHQ�LVW�KLHU�GLH�%HUHLWVWHOOXQJ�YRQ�[�0HQJH�:DVVHU�]X�\�.RVWHQ�XQG�GLH�GH�IDFWR�(LQQDKPH�YRQ��\�Q��DQ�:DVVHUJHE�KUHQ��+LQWHU�GHP� ,QGLNDWRU�VWHKW�GLH�$QQDKPH��GDVV��GD�GLH�%HY|ONHUXQJ�:DVVHUJH�E�KUHQ�]DKOW��VLH�GDV�:DVVHU�DXFK�EH]DKOHQ�NDQQ��0HQVFKHQUHFKWOLFK�LVW�GLHVHU�6FKOXVV�NDXP�DN]HS�WDEHO�� 9LHOPHKU� P�VVWH� VLFKHU� JHVWHOOW� ZHUGHQ�� GDVV� :DVVHU� �DQDORJ�� %LOGXQJ�� *HVXQGKHLW�� I�U� GLH�lUPVWHQ�+DXVKDOWH�QXU�[���LKUHV�%XGJHWV�NRVWHQ�GDUI��=X�GHP�6WDQGDUGLQGLNDWRU�]X�.RVWHQ�YRQ�:DV�VHU�P�VVWH�DOVR�HLQ�.RQWUROOLQGLNDWRU�YHUZHQGHW�ZHUGHQ��Ä$QWHLO�GHV�+DXVKDOWVEXGJHWV�I�U�:DVVHU�EHL�PDUJLQDOLVLHUWHQ�*UXSSHQ�OLHJW�QLFKW��EHU�[��³��
28�.I:����������������
29� .I:� R�-��� /HLWIDGHQ� ]XU� %HXUWHLOXQJ� HQWZLFNOXQJVSROLWLVFKHU� =LHOH�� 3DUWL]LSDWLYH� (QWZLFNOXQJ�*XWH�
5HJLHUXQJVI�KUXQJ���
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WHO�DQ�GLH�+DQG�JHJHEHQ�ZHUGHQ��:LUNXQJHQ�PLW�%OLFN�DXI�0HQVFKHQUHFKWH�DXI�GLHVHU�(EHQH�DXFK�WDWVlFKOLFK�]X�SU�IHQ��'LH�.I:�VROOWH�VLFK�EHL�LKUHU�(QWVFKHLGXQJ�I�U�HLQH�VWlUNHUH�%HWR�QXQJ� PHQVFKHQUHFKWOLFKHU� $VSHNWH� QLFKW� YRQ� GHU� (LQULFKWXQJ� HLQHU� 0�.HQQXQJ� DEKlQJLJ�PDFKHQ��'LHV�NDQQ�PHKUHUH�-DKUH�LQ�$QVSUXFK�QHKPHQ��LVW�GHU]HLW�YRP�%0=�ZRKO�DXFK�QLFKW�JHSODQW�XQG�DXFK�NHLQH�9RUDXVVHW]XQJ�I�U�HLQH�0HQVFKHQUHFKWVRULHQWLHUXQJ��
����=XU�6HNWRUHEHQH��:DVVHU��%LOGXQJ��*HVXQGKHLW�XQG�'H]HQWUDOLVLHUXQJ�|IIHQWOLFKH�9HUZDO�
WXQJ�
'LH�IROJHQGH�.RPPHQWLHUXQJ�YRQ�9RUKDEHQ�LQ�YLHU�6HNWRUHQ�NDQQ�LP�5DKPHQ�GHU�7HUPV�RI�5HIHUHQFH�XQG�GHU�1DWXU�GHU�YRUOLHJHQGHQ�0DWHULDOLHQ�QXU�JUREH�$QVlW]H�]X�HLQHU�VWlUNHUHQ�%HU�FNVLFKWLJXQJ�YRQ�0HQVFKHQUHFKWHQ�ELHWHQ��(LQH� WLHIHU�JHKHQGH�$QDO\VH�PLW� NRQNUHWHQ�+DQGOXQJVHPSIHKOXQJHQ�XQG�,QGLNDWRUHQHQWZLFNOXQJ�NDQQ�QXU�GXUFK�$QDO\VH�ZHLWHUHU�8QWHU�ODJHQ�XQG�YRU�DOOHP�GXUFK�HLQHQ�EHUDWHQGHQ�9RURUWHLQVDW]�JHOHLVWHW�ZHUGHQ��
�
5HLFKZHLWH�PHQVFKHQUHFKWOLFKHU�9HUSIOLFKWXQJHQ�*UXQGVlW]OLFK� ODVVHQ� VLFK� PLW� +LOIH� GHU� .HUQHOHPHQWH�� GHU� 6WDDWHQSIOLFKWHQ� XQG� GHU� PHQ�VFKHQUHFKWOLFKHQ�3ULQ]LSLHQ�UHOHYDQWH��DEHU�DXFK�QXU�VHKU�VSH]LILVFKH�6HNWRUIUDJHQ�EHDUEHL�WHQ��:LFKWLJH�WHFKQLVFK�IDFKOLFKH�)UDJHQ�ODVVHQ�VLFK�DXI�GHU�*UXQGODJH�YRQ�PHQVFKHQUHFKW�OLFKHQ�1RUPHQ� MHGRFK� QLFKW� HQWVFKHLGHQ�� 6R� NDQQ� GLH� )UDJH�� RE� GLH�8PVWHOOXQJ� YRQ�6XE�VLVWHQ]��DXI�0DUNW��RGHU�([SRUWSURGXNWLRQ�EHVVHU�JHHLJQHW�LVW��GDV�5HFKW�DXI�1DKUXQJ�XP]X�VHW]HQ� DOV� HLQH� DQGHUZHLWLJH� 'LYHUVLIL]LHUXQJ� GHU� +DXVKDOWVHLQNRPPHQ� XQG� (UQlKUXQJV�JUXQGODJHQ�QLFKW�DQKDQG�YRQ�PHQVFKHQUHFKWOLFKHQ�1RUPHQ�JHNOlUW�ZHUGHQ��'DV�*OHLFKH�JLOW�I�U� )UDJHQ� GHU� 3ULYDWLVLHUXQJ�� 0HQVFKHQUHFKWOLFKH� 1RUPHQ� JHEHQ� NHLQH� EHVWLPPWH� :LUW�VFKDIWVRUGQXQJ�YRU��VRQGHUQ�YRU�DOOHP�GLH�5HVXOWDWH��GLH�GXUFK�HLQH�ZLH�DXFK�LPPHU�JHDUWHWH�2UGQXQJ�HQWVWHKHQ�P�VVHQ��XQG�GLH�$QIRUGHUXQJHQ��GLH�DQ�ZLUWVFKDIWOLFKH�ZLH�DXFK�SROLWL�VFKH�3UR]HVVH�JHVWHOOW�ZHUGHQ��YRU�DOOHP�PLW�%OLFN�DXI�1LFKWGLVNULPLQLHUXQJ��%HWHLOLJXQJ�XQG�(PSRZHUPHQW� GHU� %HY|ONHUXQJ� VRZLH�PLW� %OLFN� DXI� 7UDQVSDUHQ]� XQG�5HFKHQVFKDIWVSIOLFKW�GHU�3IOLFKWHQWUlJHU���
)�U�DOOH�6HNWRUHQ�JLOW��GDVV�GLH�MHZHLOLJHQ�0HQVFKHQUHFKWH�SURJUHVVLY�]X�YHUZLUNOLFKHQ�VLQG��HV�DEHU�DXFK�.HUQYHUSIOLFKWXQJHQ�JLEW��GLH�GHU�6WDDW�XQWHU�$XVVFK|SIXQJ�DOOHU�VHLQHU�0|J�OLFKNHLWHQ�XQPLWWHOEDU�XP]XVHW]HQ�KDW��'LHV�EHWULIIW�HLQHUVHLWV�GLH�$XVDUEHLWXQJ�YRQ�DGlTXD�WHQ�*HVHW]HQ��3ROLWLNHQ�XQG�6WUDWHJLHQ��GLH�DXI�GLH�SURJUHVVLYH�9HUZLUNOLFKXQJ�DXVJHOHJW�VLQG��XQG�GDI�U�EHLVSLHOVZHLVH�QDWLRQDOH�UHJLRQDOH�%HQFKPDUNV�XQG�JHHLJQHWH�,QGLNDWRUHQ�HQWZL�FNHOQ��� DEHU� DXFK� GLH� %HVHLWLJXQJ� YRQ� EHVWHKHQGHQ� 'LVNULPLQLHUXQJHQ� LP� =XJDQJ� ]X� GHQ�MHZHLOLJHQ�*�WHUQ���
9RU� GHP�+LQWHUJUXQG� GHU� SURJUHVVLYHQ� 9HUZLUNOLFKXQJ�ZLUG� GHXWOLFK�� GDVV� DXFK� HLQH�0HQ�VFKHQUHFKWVRULHQWLHUXQJ� ±� WURW]�GHU�8QWHLOEDUNHLW� XQG� ,QWHUGHSHQGHQ]�GHU�0HQVFKHQUHFKWH� ±�VRZRKO�5HVVRXUFHQNQDSSKHLW� EHU�FNVLFKWLJW� DOV� DXFK� HLQH�3ULRULVLHUXQJ� YRQ� ,QWHUYHQWLRQHQ�HUP|JOLFKW����0HQVFKHQUHFKWOLFK� LVW�HLQH�VROFKH�±� LQ�(QWZLFNOXQJVOlQGHUQ�VWHWV�QRWZHQGLJH���3ULRULVLHUXQJ�DOOHUGLQJV�QLFKW�DE]XOHLWHQ��,P�.RQWH[W�IDVW�JHQHUDOLVLHUWHU�8QWHUYHUVRUJXQJ�YRQ�JUR�HQ�%HY|ONHUXQJVJUXSSHQ�NDQQ�QLFKW�PHQVFKHQUHFKWOLFK��VRQGHUQ�QXU�HQWZLFNOXQJVSROL�WLVFK�HQWVFKLHGHQ�ZHUGHQ��RE�VLFK�HLQ�9RUKDEHQ�EHLVSLHOVZHLVH�]XQlFKVW�GHU�:DVVHU��RGHU�]HLWJOHLFK� DXFK� GHU� $EZDVVHUYHUVRUJXQJ� �DQDORJ�� GHU� 6HNXQGDU�� RGHU� %HUXIVVFKXOELOGXQJ��ZLGPHQ�VROOWH��0HQVFKHQUHFKWOLFK�LVW�JHIRUGHUW��GDVV�HLQH�3ULRULVLHUXQJ�HLQHV�%HUHLFKHV�NHL�QH�5�FNVFKULWWH�LQ�HLQHP�DQGHUHQ�%HUHLFK�PLW�VLFK�EULQJHQ�GDUI��$QGHUH�*UXQGODJHQ�I�U�HLQH�3ULRULVLHUXQJ���DOVR�DUPXWVUHGX]LHUHQGH�:LUNXQJHQ��GDV�:ROOHQ�GHU�=LHOJUXSSHQ�XQG�3DUWQHU��GLH�(UIDKUXQJHQ�]X�9RUDXVVHW]XQJHQ�YRQ�1DFKKDOWLJNHLW� ��EOHLEHQ�DOVR�DXFK�EHL�HLQHU�YHU�VWlUNWHQ�PHQVFKHQUHFKWOLFKHQ�$XVULFKWXQJ�EHVWHKHQ���
�

                                                 
���'D]X�*HQHUDO�&RPPHQW��������GHV�6R]LDOSDNW�$XVVFKXVVHV��Y�D��$EV������$XVI�KUOLFK�DXFK��0F�.D\�9L]DUG�������������
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������6HNWRU�:DVVHU�
5HFKW�DXI�:DVVHU��1RUPHQ���
6R]LDOSDNW�$UW����� �����$QHUNHQQXQJ�GHV�5HFKWV�HLQHV� MHGHQ�DXI�HLQHQ�DQJHPHVVHQHQ�/H�EHQVVWDQGDUG�
$UW����������$QHUNHQQXQJ�GHV�5HFKWV�HLQHV�MHGHQ�DXI�GDV�I�U�LKQ�HUUHLFKEDUH�+|FKVWPD��DQ�N|USHUOLFKHU�XQG�JHLVWLJHU�*HVXQGKHLW���
�
,QKDOWOLFKH�.RQNUHWLVLHUXQJ�.HUQHOHPHQWH�GHV�5HFKWV��*HQHUDO�&RPPHQW�1R������-DKU�������
9HUI�JEDUNHLW��

•  9HUI�JEDUNHLW�GHU�QRWZHQGLJHQ� ,QIUDVWUXNWXU�]X�HLQHU� UHJHOPl�LJHQ�XQG�GDXHUKDIWHQ�9HUVRUJXQJ�PLW�DXVUHLFKHQG�:DVVHU�
•  9HUI�JEDUNHLW� YRQ� ]XVlW]OLFKHU�:DVVHUYHUVRUJXQJ� LQ� EHVRQGHUHQ�)lOOHQ� �EHVRQGHUV�KHL�HV�.OLPD��.UDQNKHLW�R�l���

=XJlQJOLFKNHLW��
•  'LVNULPLQLHUXQJVYHUERW�EHLP�=XJDQJ�]X�:DVVHU�
•  =XJDQJ�]X�:DVVHU�I�U�MHGH�MHGHQ�XQDEKlQJLJ�YRQ�GHVVHQ�ILQDQ]LHOOHQ�0|JOLFKNHLWHQ�
•  JXWH�XQG�VLFKHUH�SK\VLVFKH�(UUHLFKEDUNHLW�YRQ�:DVVHU�LQ�GHU�SHUV|QOLFKHQ�8PJHEXQJ�XQG�LQ�GHU�8PJHEXQJ�YRQ�%LOGXQJVHLQULFKWXQJHQ�RGHU�$UEHLWVSOlW]HQ�
•  5HFKW�DXI�,QIRUPDWLRQVEHVFKDIIXQJ���HUKDOW�XQG�±YHUEUHLWXQJ�]XP�7KHPD�:DVVHU�

$QQHKPEDUNHLW�4XDOLWlW��
•  =XJDQJ�]X�VLFKHUHP�:DVVHU��IUHL�YRQ�&KHPLNDOLHQ��0LNURRUJDQLVPHQ�R��l���
•  =XJDQJ�]X�DN]HSWDEOHP�:DVVHU�LP�+LQEOLFN�DXI�*HUXFK��)DUEH�XQG�*HVFKPDFN�$OOH�VHFKV�.I:�9RUKDEHQ�LP�%HUHLFK�:DVVHU�$EZDVVHU�]LHOHQ�DXI�.HUQHOHPHQWH�GHV�5HFKWV�DXI�:DVVHU��DXI�GLH�9HUI�JEDUNHLW�GHU�QRWZHQGLJHQ�,QIUDVWUXNWXU�]X�HLQHU�UHJHOPl�LJHQ�XQG�GDXHUKDIWHQ� 9HUVRUJXQJ� XQG� DXI� GLH� JHVXQGKHLWOLFK� XQEHGHQNOLFKH� 4XDOLWlW� GHV� :DVVHUV��:+2�6WDQGDUG���=XVlW]OLFK� ]LHOHQ�DOOH�9RUKDEHQ�DXFK�GDUDXI�� GHQ�=XJDQJ�]X�:DVVHU� I�U�MHGH�MHGHQ�]X�HUP|JOLFKHQ��VR�GDVV�DXFK�GLH�=XJlQJOLFKNHLW�DOV�ZHVHQWOLFKHV�.HUQHOHPHQW�EHDUEHLWHW�ZLUG����

=XJlQJOLFKNHLW�YRQ�:DVVHU��6R� ]LHOW� GLH� 5HKDELOLWDWLRQ� VWlGWLVFKH� :DVVHUYHUVRUJXQJ� 8QD�6DQD�5HJLRQ� �%RVQLHQ�
+HU]HJRZLQD�� GDUDXI�� GHU� %HY|ONHUXQJ� LQ� DXVJHZlKOWHQ� =HQWUHQ� GHU� 5HJLRQ� HLQH� ]XYHU�OlVVLJH�7ULQNZDVVHUYHUVRUJXQJ�]X�NRVWHQGHFNHQGHQ�XQG�VR]LDO�YHUWUlJOLFKHQ�3UHLVHQ�I�U�GLH�%HY|ONHUXQJ�]X�VLFKHUQ�XQG�GLH�ILQDQ]LHOOH�1DFKKDOWLJNHLW�GHU�:DVVHUYHUVRUJXQJ�]X�VWlUNHQ��,Q�GHU�6WDGW�.DNDQM�VROO�GLH�=LHOJUXSSH�JDQ]MlKULJ�PLW�DXVUHLFKHQGHP��TXDOLWDWLY�XQEHGHQN�OLFKHP� XQG� GDXHUKDIW� YHUI�JEDUHP� 7ULQNZDVVHU� ]X� VR]LDOYHUWUlJOLFKHQ�� .RVWHQ� GHFNHQGHQ�7DULIHQ�YHUVRUJW�ZHUGHQ����(LQH�6R]LDOYHUWUlJOLFKNHLW�GHU�7DULIH�ZXUGH�KLHU�GXUFK�HLQH�$XIOD�JH��HLQHP�EHVRQGHUV�VWDUNHQ�,QVWUXPHQW��DEJHVLFKHUW��*OHLFK�ZHOFKHU�:HJ�]XU�$EVLFKHUXQJ�GHU�6R]LDOYHUWUlJOLFKNHLW��RE�$XIODJH��,QGLNDWRU�RGHU�%HQFKPDUN��JHZlKOW�ZLUG��ZLFKWLJ�EOHLEW��GDVV�GLH�6R]LDOYHUWUlJOLFKNHLW�DXFK�PLW�%OLFN�DXI�SULYDWH�:DVVHUYHUVRUJHU�GXUFKJHVHW]W�ZLUG�XQG� GDVV� GLH� (LQKDOWXQJ� GHU� 6R]LDOYHUWUlJOLFKNHLW� LP� 3URMHNWYHUODXI� EHREDFKWHW� ZLUG�� 'D]X�VLQG�GHWDLOOLHUWH�VR]LR�|NRQRPLVFKH�=LHOJUXSSHQDQDO\VHQ�PLW�+DXVKDOWVEXGJHWV�XQG�:DVVHU�YHUEUDXFK�QRWZHQGLJ�ZLH�VLH�LP�/HLWIDGHQ�I�U�GLH�=LHOJUXSSHQDQDO\VH�JHIRUGHUW�ZHUGHQ����,Q�HLQHP�DQGHUHQ�.I:�:DVVHUYRUKDEHQ�1\HUL�.HQLD�ZLUG�GLH�UHODWLYH�$UPXW�HLQHV�7HLOV�GHU�=LHOJUXSSH�UHIOHNWLHUW�XQG�GDUDXV�JHIROJHUW��GDVV�DXFK�I�U�GLHVHQ�7HLO�GDV�GXUFK�GDV�9RUKD�EHQ� EHUHLWJHVWHOOWH�:DVVHU� HUVFKZLQJOLFK� VHLQ� PXVV�� 'LHV� VROO� EHZLUNW� ZHUGHQ�� LQGHP� HLQ�QLHGULJHU�(LQJDQJVWDULI�������'0�SUR�Pñ�I�U�GLH�HUVWHQ����Pñ�:DVVHU��XQG�HLQ�GHQ�(LQNRP�PHQ�DQJHSDVVWHU�6R]LDOWDULI� YHUDQVFKODJW�ZLUG��*HUDGH�YRU�GHP�+LQWHUJUXQG�GHU�]X�EHJU���HQGHQ�� GHWDLOOLHUWHQ� $XVJHVWDOWXQJ� GHU� 6R]LDOYHUWUlJOLFKNHLW� Z�UGH� LKUH� 9HUDQNHUXQJ� DOV�
                                                 
���1RUPHQ��6R]LDOSDNW��$UW�� ���XQG�����$OOJHPHLQH�%HPHUNXQJHQ�1U��1U�� ��� ��� ���� ���XQG���� �QDFK�.UHQQHULFK�6WDPPLQJHU������������=XU�ZLVVHQVFKDIWOLFKHQ�'LVNXVVLRQ�VLHKH�5HLPDQQ���������6DOPDQ�0�$���0F,QHUQH\�/DQNIRUG���������)$2���������&DKLOO���������)LOPHU�:LOVRQ��������XQG�=LHJOHU����������
���/RJ�)UDPH�0DWUL[�����������
���.I:�����������II��
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3URMHNW]LHOLQGLNDWRU�QDKH� OLHJHQ��'LHVHU� ,QGLNDWRU�Z�UGH�GHQ� I�U�GDV�9RUKDEHQ�YHUHLQEDUWHQ�,QGLNDWRU��.RVWHQGHFNXQJ�GHU�7DULIH��XP�GLH�:LUNXQJVGLPHQVLRQ�DXI�GLH�lUPVWHQ�+DXVKDOWH�HUJlQ]HQ��GHQQ�DXV�.RVWHQGHFNXQJ��ÄGLH�%HY|ONHUXQJ�EH]DKOW³�� LVW�QLFKW�DXI�6R]LDOYHUWUlJ�OLFKNHLW��ÄEHQDFKWHLOLJWH�*UXSSHQ�N|QQHQ�]DKOHQ³��]X�VFKOLH�HQ���,Q�GHP�9RUKDEHQ�:DVVHUYHUVRUJXQJ�1\HUL�.HQLD�VWHOOW�VLFK�PHQVFKHQUHFKWOLFK�DXFK�GLH�ZHL�WHUH�)UDJH�QDFK�$XVZDKO�GHU�3URMHNWUHJLRQ�E]Z��=LHOJUXSSH��0HQVFKHQUHFKWOLFK�LVW�GHU�6WDDW�GD]X�YHUSIOLFKWHW��GLH�5HFKWH�YRQ�EHVRQGHUV�YHUOHW]OLFKHQ�*UXSSHQ�]X�VLFKHUQ��DOVR�GHQHQ��GLH�DXV�HLJHQHU�.UDIW�QLFKW�YHUP|JHQ�� LKUH�5HFKWH�GXUFK]XVHW]HQ��:HQQJOHLFK��������GHU�=LHOJUXSSH�DOV�ÄDUP³�DXVJHZLHVHQ�ZLUG��EH]HLFKQHW�GHU�3URMHNWSU�IXQJVEHULFKW�YRQ������GHQ�'LVWULNW�1\HUL� LQVJHVDPW� ÄDOV� YHUJOHLFKVZHLVH� JXW� HQWZLFNHOWH�5HJLRQ�.HQLDV³����'DVV� GDQQ�JHUDGH�GRUW�GDV�9RUKDEHQ�]XU�:DVVHUYHUVRUJXQJ�DQJHVLHGHOW�ZLUG��LVW�DXV�PHQVFKHQUHFKWOL�FKHU�6LFKW�QLFKW�DE]XOHKQHQ��GD�DXFK�XQWHU�PHQVFKHQUHFKWOLFKHQ�*HVLFKWVSXQNWHQ�HLQH�3ULR�ULVLHUXQJ�YRQ�0D�QDKPHQ�DQHUNDQQW�XQG�QRWZHQGLJ�LVW��:LFKWLJ�ZlUH�MHGRFK�QHEHQ�GHU�HQW�ZLFNOXQJVSROLWLVFKHQ�DXFK�HLQH�PHQVFKHQUHFKWOLFKH�%HJU�QGXQJ�I�U�GLHVH�(QWVFKHLGXQJ���,QVJHVDPW�VFKHLQHQ��DQKDQG�GHU� YRUOLHJHQGHQ�$NWHQ��GLH� ]HQWUDOHQ�3XQNWH� LQ�:DVVHU�9RU�KDEHQ�GLH�1DFKKDOWLJNHLW�GHU�,QYHVWLWLRQ�XQG�GLH�GDI�U�Q|WLJHQ�1XW]HU�LQQHQ�*HE�KUHQ�YHUVXV�6LFKHUXQJ�GHU�=XJlQJOLFKNHLW�I�U�EHQDFKWHLOLJWH�*UXSSHQ�]X�VHLQ��'LHVH�EHLGHQ�=LHOH�P|JHQ�LQ� UHVVRXUFHQDUPHQ�6WDDWHQ� UHODWLY�EHVWlQGLJ�PLWHLQDQGHU� LQ�HLQHQ�.RQIOLNW� NRPPHQ��0HQ�VFKHQUHFKWOLFK� LVW� MHGRFK� KHUYRU]XKHEHQ�� GDVV� XQWHU� GLHVHQ� 8PVWlQGHQ� GLH� 0LQLPDOYHU�
SIOLFKWXQJ�GDULQ� EHVWHKW�� GDVV�6WDDWHQ� GDUOHJHQ�P�VVHQ�� GDVV� VLH�PLW� DOOHQ� ]XU� 9HUI�JXQJ�VWHKHQGHQ�0LWWHOQ�YHUVXFKHQ��GLHVH�5HFKWH�XP]XVHW]HQ�XQG�3ROLWLNHQ�HQWZLFNHOQ��GLH�DXI�GLH�VFKULWWZHLVH�8PVHW]XQJ�DXVJHULFKWHW�VLQG��'DU�EHU�KLQDXV�P�VVHQ�VLH�EHVWHKHQGH�'LVNULPL�QLHUXQJHQ�XQPLWWHOEDU�DEEDXHQ�����
�
3DUWL]LSDWLRQ��(PSRZHUPHQW�XQG�5HFKHQVFKDIWVOHJXQJ�,Q� HLQLJHQ�3URMHNWHQ�� YRU� DOOHP� LQ�$IULND��ZHUGHQ�:DVVHUQXW]HUJUXSSHQ�HLQJHULFKWHW��'LHVH�
3DUWL]LSDWLRQ� GHU�1XW]HU�LQQHQ� LVW� MHGRFK�QLFKW� GXUFKJlQJLJ� XQG� ]XP�7HLO� DXFK� QLFKW� GXUFK�,QGLNDWRUHQ�DEJHVLFKHUW��DQGHUV�DOV�]�%��LQ�%LOGXQJVYRUKDEHQ��LQ�GHQHQ�]XP�7HLO�GLH�(LQULFK�WXQJ� YRQ� IXQNWLRQLHUHQGHQ� (OWHUQUlWHQ� DOV� ,QGLNDWRU� YHUHLQEDUW� ZLUG��� 3DUWL]LSDWLRQ� GHU� 1XW�]HU�LQQHQ� NDQQ� ]X�PHKU�5HFKHQVFKDIWVOHJXQJ� I�KUHQ�� (LQ�$XWRPDWLVPXV� LVW� GLHV� QLFKW�� RE�VLFK�VR�HLQH�:LUNXQJ�HQWIDOWHW��KlQJW�YRQ�GHU�$UW�GHU�=XVDPPHQVHW]XQJ�XQG�GHV�(QJDJH�PHQWV� GHU� 1XW]HU�LQQHQJUXSSHQ�� GHU� %HVFKDIIHQKHLW� GHU� MHZHLOLJHQ� 7UlJHU� VRZLH� GHU� %H�VFKDIIHQKHLW�GHV� ORNDOHQ�SROLWLVFKHQ�6\VWHPV�DE����2E�GXUFK�GLH�9RUKDEHQ�VROFKH�5HFKHQ�VFKDIWV�(IIHNWH�HLQJHWUHWHQ�VLQG��OlVVW�VLFK�DQKDQG�GHU�YRUOLHJHQGHQ�$NWHQ�QLFKW�EHXUWHLOHQ���(V� EOHLEW� GDKHU� QXU� IHVW]XKDOWHQ�� GDVV�7UDQVSDUHQ]�XQG� 5HFKHQVFKDIWVSIOLFKW� QLFKW� QXU� LP�,QQHQYHUKlOWQLV� YRQ�:DVVHUXQWHUQHKPHQ� ]XP� 7UDJHQ� NRPPHQ� VROOWHQ�� VRQGHUQ� DXFK� XQG�YRU�DOOHP�JHJHQ�EHU�GHQ�1XW]HU�LQQHQ��'DUDQ�DQVFKOLH�HQG�LVW�DXFK�]X�EHPHUNHQ��GDVV�HLQ�ODQJIULVWLJHV�(PSRZHUPHQW�GHU�%HY|ONHUXQJ� LQ�GLHVHP�6HNWRU� �ZLH�DXFK� LQ�DQGHUHQ�6HNWR�UHQ��ODQJIULVWLJ�DXFK�GDPLW�YHUEXQGHQ�LVW��GDVV�VLFK�GLH�%HY|ONHUXQJ��YRU�DOOHP�GLH�XQWHUYHU�VRUJWH�%HY|ONHUXQJ�GHV� /DQGHV� YHUPHKUW� XQG�ZLUNXQJVYROO� DUWLNXOLHUHQ� NDQQ��(V� JHKW� DOVR�QLFKW� QXU� XP� HLQ� KRUL]RQWDOHV�� VRQGHUQ� DXFK� HLQ� YHUWLNDOHV�(PSRZHUPHQW� LP�5DKPHQ� GHU�EHVWHKHQGHQ�SROLWLVFKHQ�6WUXNWXUHQ��]�%��LQ�*HPHLQGHYHUWUHWXQJHQ�XQG�UHJLRQDOHQ�E]Z��QDWL�RQDOHQ�3DUODPHQWHQ���
1LFKWGLVNULPLQLHUXQJ�'LH�EHVRQGHUV�VFKZHUH�$UEHLWVEHODVWXQJ�YRQ�)UDXHQ�XQG�0lGFKHQ�EHL�GHU�:DVVHUEHVFKDI�IXQJ�ZLUG�YRU�DOOHP�LQ�3URMHNW�Ä/lQGOLFKH�:DVVHUYRUVRUJXQJ�LP�2VWHQ�%XUNLQD�)DVR³�XQG�LQ�1\HUL�.HQLD�KHUYRUJHKREHQ��(V�ZLUG�JHIROJHUW��GDVV�GLH�HUIROJUHLFKH�8PVHW]XQJ�GHU�9RUKD�EHQ�GLHVH�%HODVWXQJ�UHGX]LHUHQ�ZLUG��,QVJHVDPW�KDW�HLQH�5HGX]LHUXQJ�GHU�$UEHLWVEHODVWXQJ�YRQ�)UDXHQ�XQG�0lGFKHQ�YLHOIlOWLJH��DXFK�PHQVFKHQUHFKWOLFK�SRWHQWLHOO�SRVLWLYH�)ROJHQ��$XV�
                                                 
���3URMHNWSU�IXQJVEHULFKW��SDUD�������6�����
���*HQHUDO�&RPPHQW����������$EV��������]X�GHQ�.HUQYHUSIOLFKWXQJHQ���
���9JO��GD]X�0RVVH���������II��(U�GLVNXWLHUW�GLH�DUPXWVUHGX]LHUHQGHQ�:LUNXQJHQ�YHUVFKLHGHQHU�3ROLWL�NDQVlW]H� LQ� ]ZHL� LQGLVFKHQ�%XQGHVVWDDWHQ� XQG� IROJHUW�� Ä'HPRFUDF\� DQG� SRYHUW\� UHGXFDWLRQ� DUH� QRW�QHFHVVDULO\�PXWXDOO\� VXSSRUWLYH³� �������� XQG� Ä8VHU� JURXSV�DUH� QRW� QHFHVVDULO\�PRUH�DFFRXQWDEOH� RU�GHPRFUDWLF�WKDQ�RWKHU�IRUPV�RI�EXUHDXFUDF\³���������
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HLQHU�VROFKHQ�5HGX]LHUXQJ�GDUI� MHGRFK�QLFKW�JHIROJHUW�ZHUGHQ��GDVV�VLFK�TXDVL�DXWRPDWLVFK�DXFK�GHU�=XJDQJ�YRQ�)UDXHQ�0lGFKHQ�]X�7ULQN��XQG�%UDXFKZDVVHU�HUK|KW���0LW� %OLFN� DXI� DQGHUH� VR]LDOH� *UXSSHQ� ZLUG� LP� 9RUKDEHQ� GLH� 6WDGW� .DNDQM�%RVQLHQ�+HU]HJRZLQD� GD]X� DQJHKDOWHQ�� HLQ� VR]LDO� YHUWUlJOLFKHV� 7DULIV\VWHP� I�U� GLH� :DVVHUYHUVRU�JXQJ�]X�HQWZLFNHOQ��RKQH�GDVV�ZHLWHUH�)HVWOHJXQJHQ�XQG�%HVWLPPXQJHQ�JHWURIIHQ�ZHUGHQ��'DEHL�ZLUG�GLH�)UDJH�GHU�]XU�FNNHKUHQGHQ�)O�FKWOLQJH�QLFKW�]XIULHGHQ�VWHOOHQG�EHU�FNVLFKWLJW��7URW]�HLQHU�PDQJHOQGHQ�,QIRUPDWLRQVODJH�KlWWHQ�6]HQDULHQ�]XP�8PJDQJ�PLW�HYHQWXHOO�KHLP�NHKUHQGHQ� .ULHJVIO�FKWOLQJHQ� DOV� EHVRQGHUV� YHUZXQGEDUHU�*UXSSH� HQWZLFNHOW� ZHUGHQ� N|Q�QHQ���,QVJHVDPW� LVW� DXIIDOOHQG�� GDVV� DXFK� LQ� VROFKHQ� /lQGHUQ�PLW� HLQHU� 9LHO]DKO� YRQ� HWKQLVFKHQ�*UXSSHQ�GLHVH�=XVDPPHQVHW]XQJ�LQ�GHQ�HLQ]HOQHQ�9RUKDEHQ�QLFKW�UHIOHNWLHUW�ZLUG��9LHOPHKU�JLEW� HV�7HQGHQ]HQ��JHQHUHOO� YRQ� Ä%HY|ONHUXQJ³�E]Z�� Ä$UPHQ³�DXV]XJHKHQ��RKQH�GDVV�NODU�Z�UGH��ZHOFKHQ�HWKQLVFKHQ�*UXSSHQ�GLHVH�DQJHK|UHQ�XQG�RE� LKUH�HWKQLVFKH�=XJHK|ULJNHLW�XUVlFKOLFK�PLW�LKUHP�PLQGHUHQ�VR]LDOHQ�6WDWXV�YHUNQ�SIW�LVW��:lKUHQGGHVVHQ�ZLUG�LP�/HLWID�GHQ�]XU�=LHOJUXSSHQDQDO\VH�H[SOL]LW�JHIRUGHUW��GDVV�]X�XQWHUVXFKHQ�VHL� Ä*LEW�HV�DXFK�HLQH�VR]LDO��HWKQLVFK��UHOLJL|V��GHWHUPLQLHUWH�8QWHUYHUVRUJXQJ�«³"����
:HLWHUH�$VSHNWH�:HQQJOHLFK�QLFKW�H[SOL]LW�DOV�5HFKW�DXI�$EZDVVHUHQWVRUJXQJ�QLHGHUJHOHJW�� LPSOL]LHUW�$UWLNHO���� ���� $EV�� E�� XQG� F�� GHV�ZVN�3DNWV�� GDVV� ]XU� 9HUEHVVHUXQJ� GHU�8PZHOWK\JLHQH� XQG� ]XU�9RUEHXJXQJ�JHJHQ�.UDQNKHLWHQ�:DVVHU�VR�HQWVRUJW�ZHUGHQ�PXVV��GDVV�HV�ZHGHU�7ULQNZDV�VHU� NRQWDPLQLHUW� QRFK� DQGHUZHLWLJ� HLQH� .UDQNKHLWVJHIDKU� HQWVWHKW�� ,P� 9RUKDEHQ� LQ� .D�NDQM�%RVQLHQ�+HU]HJRZLQD�ZXUGH� GLH�6LWXDWLRQ� GHU�:DVVHUHQWVRUJXQJ�]ZDU� DOV�PLWWHOIULVWLJ�YHUEHVVHUXQJVZ�UGLJ�� ]XP� =HLWSXQNW� GHU� 3URMHNWDXIVWHOOXQJ� DEHU� QLFKW� DOV� SULRULWlU� HLQJH�VFKlW]W��0HQVFKHQUHFKWOLFK� VWHKW� HLQHU� VROFKHQ� 3ULRULVLHUXQJ� QLFKWV� HQWJHJHQ�� VRODQJH� GD�GXUFK� QLFKW� UHOHYDQWH� 5�FNVFKULWWH� LQ� DQGHUHQ� %HUHLFKHQ� �]�%�� 9HUVFKOHFKWHUXQJ� GHV� *H�VXQGKHLWVVWDWXV�GXUFK�NRQWDPLQLHUWHV�:DVVHU��HQWVWHKHQ��*HIRUGHUW� LVW� DOOHUGLQJV��GDVV�EHL�HLQHU�3ULRULVLHUXQJ�HLQHV�%HUHLFKHV��KLHU��:DVVHUYHUVRUJXQJ��HLQH�3ODQXQJ�I�U�GLH�QLFKW�SULR�ULVLHUWHQ�%HUHLFKH��DOVR��$EZDVVHUHQWVRUJXQJ��HQWZLFNHOW�ZLUG�XQG�NRQWUROOLHUW�ZLUG��RE�GXUFK�VROFKH�3ULRULVLHUXQJHQ�9HUVFKOHFKWHUXQJHQ�LQ�DQGHUHQ�%HUHLFKHQ�HQWVWHKHQ���
(PSIHKOXQJHQ��%HL�GHU�3ULRULVLHUXQJ�YRQ�EHVWLPPWHQ�5HJLRQHQ�E]Z��)|UGHUEHUHLFKHQ�VROOWH�GXUFK�GHQ�3DUW�QHU�NRQWUROOLHUW�ZHUGHQ��GDVV�HV�]X�NHLQHU�6FKOHFKWHUVWHOOXQJ�DQGHUHU�5HJLRQHQ�E]Z��9HUVRU�JXQJ�LQ�DQGHUHQ�%HUHLFKHQ�NRPPW��'LH�.I:�VROOWH�GLH�3DUWQHU�E]Z��DXFK�GLH�=LYLOJHVHOOVFKDIW�GDEHL�XQWHUVW�W]HQ��HQWVSUHFKHQGH�0RQLWRULQJ�6\VWHPH�]X�HQWZLFNHOQ���3DUWL]LSDWLRQ� VROOWH� DOV� =LHOLQGLNDWRU� YHUHLQEDUW� ZHUGHQ� E]Z�� GXUFK� IXQNWLRQDOH� bTXLYDOHQWH�DEJHVLFKHUW�ZHUGHQ��3DUWL]LSDWLRQ�VROOWH�DXFK�PLW�%OLFN�DXI�(PSRZHUPHQW�JHVWDOWHW�ZHUGHQ��'D]X�JHK|UW�GLH�V\VWHPDWLVFKH�,QIRUPDWLRQ�GHU�%HY|ONHUXQJ�QLFKW�QXU�PLW�%OLFN�DXI�GLH�5HOH�YDQ]�VDXEHUHQ�7ULQNZDVVHUV�XQG�5HVVRXUFHQVFKRQXQJ��VRQGHUQ�DXFK�PLW�GHP�%OLFN�DXI�LK�UHQ�6WDWXV�DOV�5HFKWVLQKDEHU��LQQHQ�YRQ�:DVVHU��'LH� *HE�KUHQEHODVWXQJ� DUPHU� +DXVKDOWH� VROOWH�� ZLH� HV� LQ� YLHOHQ� 9RUKDEHQ� EHUHLWV� ]X� JH�VFKHKHQ�VFKHLQW�� NRQVHTXHQW� NRQWUROOLHUW�ZHUGHQ��XQG�JJI�� VROOWHQ�$QSDVVXQJHQ� I�U�EHVRQ�GHUV�DUPH�+DXVKDOWH�JHWURIIHQ�ZHUGHQ�������
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������6HNWRU�%LOGXQJ�
5HFKW�DXI�%LOGXQJ��1RUPHQ���
6R]LDOSDNW�$UW���������$QHUNHQQXQJ�GHV�5HFKWV�HLQHV�MHGHQ�DXI�%LOGXQJ��
����9HUZLUNOLFKXQJ�GHV�5HFKWV����XQHQWJHOWOLFKHU�XQG�YHUSIOLFKWHQGHU�*UXQGVFKXOXQWHUULFKW��� DOOJHPHLQ� YHUI�JEDUH�XQG� I�U� MHGHUPDQQ�]XJlQJOLFKH�)RUPHQ�GHV�K|KHUHQ�6FKXOZHVHQV��LQVEHVRQGHUH�GXUFK�DOOPlKOLFKH�(LQI�KUXQJ�GHU�8QHQWJHOWOLFKNHLW���DOOJHPHLQHU�=XJDQJ�]X�+RFKVFKXOXQWHUULFKW�HQWVSUHFKHQG�LQGLYLGXHOOHU�)lKLJNHLWHQ�� LQVEH�VRQGHUH�GXUFK�DOOPlKOLFKH�(LQI�KUXQJ�GHU�8QHQWJHOWOLFKNHLW���*UXQGOHJHQGH�%LOGXQJ�I�U�3HUVRQHQ��GLH�HLQH�*UXQGVFKXOH�QLFKW�EHVXFKW�RGHU�QLFKW�EHHQGHW�KDEHQ����$NWLYH�(QWZLFNOXQJ�HLQHV�6FKXOV\VWHPV�DXI�DOOHQ�6WXIHQ��DQJHPHVVHQHV�6WLSHQGLHQV\VWHP��IRUWODXIHQGH�9HUEHVVHUXQJ�GHU�ZLUWVFKDIWOLFKHQ�/DJH�GHU�/HKUHUVFKDIW�
����)UHLKHLW�GHU�(OWHUQ��LKUH�.LQGHU�LQ�QLFKW�|IIHQWOLFKH�6FKXOHQ�]X�JHEHQ��VRIHUQ�GLHVH�VWDDW�OLFK�JJI��IHVWJHVHW]WHQ�0LQGHVWVWDQGDUGV�JHQ�JHQ��
����)UHLKHLW�]XU�6FKDIIXQJ�XQG�/HLWXQJ�YRQ�%LOGXQJVHLQULFKWXQJHQ��VRIHUQ�GLHVH�VWDDWOLFK�JJI��IHVWJHVHW]WHQ�0LQGHVWVWDQGDUGV�JHQ�JHQ��
$UW������)ULVW�YRQ���-DKUHQ�I�U�GLH�$XVDUEHLWXQJ�XQG�$QQDKPH�HLQHV�$NWLRQVSODQV�I�U�GLH�(LQ�I�KUXQJ�GHU�XQHQWJHOWOLFKHQ��DOOJHPHLQHQ�*UXQGVFKXOSIOLFKW��I�U�9HUWUDJVVWDDWHQ�RKQH�*UXQG�VFKXOSIOLFKW���
�
,QKDOWOLFKH�.RQNUHWLVLHUXQJ�.HUQEHUHLFKH�GHV�5HFKWV�
9HUI�JEDUNHLW��

•  $XVUHLFKHQGH�=DKO�DQ�JUXQGOHJHQGHQ�XQG�ZHLWHUI�KUHQGHQ�%LOGXQJVHLQULFKWXQJHQ�
•  0LQGHVWDXVVWDWWXQJ�GHU�%LOGXQJVHLQULFKWXQJHQ��UHODWLY��

=XJlQJOLFKNHLW��
•  'LVNULPLQLHUXQJVYHUERW�EHLP�=XJDQJ�]X�%LOGXQJVHLQULFKWXQJHQ�
•  2IIHQHU�=XJDQJ�]X�DOOHQ�%LOGXQJVHLQULFKWXQJHQ� �VLFKHUH�8PJHEXQJ��]XPXWEDUH�1l�KH��
•  0|JOLFKNHLW� GHV�)HUQOHUQHQV�� NRVWHQIUHLHU�*UXQGVFKXOEHVXFK��6WLSHQGLHQSURJUDPPH�I�U�GLH�K|KHUH�%LOGXQJ�HWF���

$QQHKPEDUNHLW�$GDSWLHUEDUNHLW��
•  .XOWXUHOO�DQJHPHVVHQH��EHG�UIQLVRULHQWLHUWH�/HKUSOlQH�XQG�/HKUPHWKRGHQ�
•  3UD[LVRULHQWLHUWH�XQG�ZHLWHUI�KUHQGH�%LOGXQJVHLQULFKWXQJHQ��=ZHL� .I:�%LOGXQJVYRUKDEHQ� ZXUGHQ� XQWHUVXFKW�� 'DV� 9RUKDEHQ� /lQGOLFKH� 3ULPlUVFKXOELO�

GXQJ�*XDWHPDOD� �VSDQ��3521$'(�� KDW� DOV�2EHU]LHO�� HLQHQ� %HLWUDJ� ]XU� 9HUEHVVHUXQJ� GHU�ODQGHVZHLWHQ��]ZHLVSUDFKLJHQ��LQWHUNXOWXUHOOHQ�3ULPDUVFKXOELOGXQJ�]X�OHLVWHQ��'LHV�VROO�GXUFK�HLQH�9HUEHVVHUXQJ�GHV�=XJDQJV�GHU�OlQGOLFKHQ�XQG�YRU�DOOHP�GHU�LQGLJHQHQ�%HY|ONHUXQJ�]X�HLQHU� TXDOLWDWLY� DQJHPHVVHQHQ�9RU�� XQG�3ULPDUVFKXOELOGXQJ� HUUHLFKW�ZHUGHQ���� 'LHVHV� =LHO�HQWVSULFKW� HLQHP�.HUQHOHPHQW�GHV�5HFKWV�DXI�%LOGXQJ�XQG�N|QQWH�DXFK�GLUHNW� DXV�GLHVHP�DEJHOHLWHW� ZHUGHQ���� 'DV� ]ZHLWH� 9RUKDEHQ�� 3ULPDUVFKXOHQ� LQ� VWlGWLVFKHQ� $UPXWVJHELH�
WHQ�.HQLD�� VROO� HLQHQ� %HLWUDJ� ]XU� 'XUFKVHW]XQJ� GHU� XQLYHUVDOHQ� 3ULPDUVFKXOELOGXQJ� LQ� $U�PXWVJHELHWHQ�1DLURELV�OHLVWHQ��0D�QDKPHQ�XPIDVVHQ�GLH�%HUHLWVWHOOXQJ�XQG�5HKDELOLWLHUXQJ�YRQ�.ODVVHQUlXPHQ�XQG�VFKXOLVFKHU�,QIUDVWUXNWXU�I�U�|IIHQWOLFKH��DEHU�DXFK�I�U�ELVODQJ�QLFKW�DOV�|IIHQWOLFK�DQHUNDQQWH�6FKXOHQ��GLH�RIW�YRQ�1*2V�RGHU�&RPPXQLW\�%DVHG�2UJDQLVDWLRQV��&%2V��XQWHUKDOWHQ�ZHUGHQ��=LHOJUXSSHQ�VLQG�ELVODQJ�EHQDFKWHLOLJWH�.LQGHU�XQG�-XJHQGOLFKH�
                                                 
��� 1RUPHQ�� 6R]LDOSDNW�� $UW�� ���� $OOJHPHLQH� %HPHUNXQJHQ� 1U�� ���� ���� �� XQG� �� � �QDFK� .UHQQH�ULFK�6WDPPLQJHU��������������=XU�ZLVVHQVFKDIWOLFKHQ�'LVNXVVLRQ�VLHKH�%URFN�8WQH���������7RPDãHYVNL���������81(6&2��������XQG�0XxR]�9LOODORERV���������
���3521$'(�,,��(VTXHPD�/yJLFR��(GXFDFLyQ�3ULPDULD�5XUDO�����������
���.I:������G��]XP�%LOGXQJVVHNWRU�EH]LHKW�VLFK�EHUHLWV�DXI� ,QWHUQDWLRQDOH�9HUHLQEDUXQJHQ�ZLH�()$��'HU�%H]XJ�DXI�ZVN�3DNW�� $UWLNHO� ��� VRZLH� DXI� GLH�)UDXHQUHFKWV�� XQG�.LQGHUUHFKWVNRQYHQWLRQ�Z�UGH�GHQ�9HUZHLV�DXI�()$�VWlUNHQ���
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DXV� VWlGWLVFKHQ� $UPXWVJHELHWHQ�� )ODQNLHUHQG� VLQG� GLH� 9HUEHVVHUXQJHQ� GHU� /HKUHU�LQQHQ�TXDOLILNDWLRQHQ�LP�%HUHLFK�8QWHUULFKWVGLGDNWLN�XQG�+,9��$LGV�3UlYHQWLRQ�YRUJHVHKHQ�����%HLGH�9RUKDEHQ�VWHKHQ�YRU�JUR�HQ�+HUDXVIRUGHUXQJHQ��GD�VRZRKO�LQ�VWlGWLVFKHQ�6OXPJHELH�WHQ�ZLH�LQ�OlQGOLFKHQ�5HJLRQHQ�LQ�GHU�5HJHO�NHLQH�GLIIHUHQ]LHUWHQ�'DWHQ�]XU�%HY|ONHUXQJV]X�VDPPHQVHW]XQJ�YRUKDQGHQ�VLQG��VR�GDVV�HLQ�0RQLWRULQJ��LQ�ZHOFKHP�8PIDQJ�GDV�9RUKDEHQ�GLH�EHQDFKWHLOLJWHQ�*UXSSHQ�HUUHLFKW��QXU�GXUFK�DXIZHQGLJH�'DWHQHUKHEXQJ�P|JOLFK�LVW���
=XJlQJOLFKNHLW��%HLGH�9RUKDEHQ�]LHOHQ�DXI�GLH�(UK|KXQJ�GHV�=XJDQJV�]X�%LOGXQJ�YRQ�VROFKHQ�.LQGHUQ��GLH�DXIJUXQG�LKUHV�VR]LDOHQ�6WDWXV��6OXPEHZRKQHU��1DLUREL�.HQLD��OlQGOLFKH�XQG�LQGLJHQH�%HY|O�NHUXQJ��*XDWHPDOD��YRQ�GHU�6FKXOELOGXQJ�ELVODQJ�DXVJHVFKORVVHQ�VLQG��3HU�VH� LVW�GLHV�HLQ�PHQVFKHQUHFKWOLFKHV�=LHO��$XFK�DQGHUH�.HUQHOHPHQWH�GHV�5HFKWV�DXI�%LOGXQJ���9HUI�JEDU�NHLW��=XJlQJOLFKNHLW�XQG�$QQHKPEDUNHLW���VLQG�LQ�GHQ�9RUKDEHQ�DQJHVSURFKHQ���,Q�*XDWHPDOD�XPIDVVHQ�GLH�/HLVWXQJHQ�GHU�.I:�GDEHL�GLH�5HKDELOLWDWLRQ�1HXEDX�YRQ�6FKX�OHQ�XQG�.ODVVHQUlXPHQ��XP�GLH�JHRJUDSKLVFKH�=XJlQJOLFKNHLW�]X�I|UGHUQ��'XUFK�(LJHQPLWWHO�GHU� :HOWEDQN� ZHUGHQ� ]XVlW]OLFK� 6WLSHQGLHQ� EHUHLWJHVWHOOW�� 6WLSHQGLHQSURJUDPPH� I�U� VHKU�DUPH� %HY|ONHUXQJVJUXSSHQ� VLQG� HLQ� ZLFKWLJHV� ,QVWUXPHQW�� XP� GLH� LQGLUHNWHQ� .RVWHQ�� GLH�GXUFK�GHQ�6FKXOEHVXFK�YRQ�.LQGHUQ�HQWVWHKHQ��(QWIDOO�GHU�$UEHLWVNUDIW�YRQ�.LQGHUQ�LP�KlXV�OLFKHQ�XQG�DX�HUKlXVOLFKHQ�%HUHLFK��DXIIDQJHQ�]X�N|QQHQ�XQG�VR�DXFK� LKQHQ�HLQHQ�6FKXO�EHVXFK�]X�HUP|JOLFKHQ���,QVJHVDPW� LVW�GLH�9HUEHVVHUXQJ�GHU�=XJlQJOLFKNHLW� ]ZDU�=LHO�GHU�3URJUDPPH��GLH� ,QGLNDWR�UHQ��GLH�LQ�EHLGHQ�9RUKDEHQ�HQWZLFNHOW�ZXUGHQ��ODVVHQ�MHGRFK�HLQ�GLHVEH]�JOLFKHV�0RQLWRULQJ�HLJHQWOLFK�QLFKW�]X��,Q�.HQLD�VLQG�GLH�,QGLNDWRUHQ�Ä1XW]XQJ�GHU�.ODVVHQUlXPH�GXUFK�PLQG�����6FK�OHU�SUR�6FKLFKW³�XQG�Ä����GHU�JHI|UGHUWHQ�6FKXOHQ�YHUI�JHQ��EHU� IXQNWLRQLHUHQGH�3D�
UHQW�7HDFKHU�$VVRFLDWLRQV³��/HW]WHUHV�NDQQ�DOV�HLQ�,QGLNDWRU�I�U�3DUWL]LSDWLRQ�YRQ�(OWHUQ�JHO�WHQ�XQG�LVW�DXV�PHQVFKHQUHFKWOLFKHU�6LFKW�EHJU��HQVZHUW��DXFK�ZHQQ�GLHVHU�XP�GLH�4XDOLWlW�GHU�3DUWL]LSDWLRQ�HUZHLWHUW�ZHUGHQ�VROOWH��'HU�HUVWH�,QGLNDWRU��1XW]XQJ�GHU�.ODVVHQUlXPH��LVW�HLQ� ZLFKWLJHU� $VSHNW� I�U� %LOGXQJVSURJUDPPH� �%HGDUIVRULHQWLHUXQJ� GHV� 6FKXOQHXEDXV��5HQRYLHUXQJ�GHU�.ODVVHQ]LPPHU���(U� KDW� MHGRFK�PLW� GHU� )UDJH�GHU�=XJlQJOLFKNHLW� YRQ�%LO�GXQJ�I�U�EHQDFKWHLOLJWH�*UXSSHQ�HLJHQWOLFK�QLFKWV�]X�WXQ��LVW�GDKHU�QLFKW�JHQDX�JHQXJ�DXI�GDV�=LHO�GHV�9RUKDEHQV�EH]RJHQ���'LH� ,QGLNDWRUHQ� I�U�GDV�9RUKDEHQ� LQ�*XDWHPDOD� VLQG�(UK|KXQJ�GHU�(LQVFKXOXQJVUDWHQ�XQG�GLH� 9HUULQJHUXQJ� GHU� $EEUHFKHUTXRWHQ�� EHLGHV� DOVR� ,QGLNDWRUHQ�� GLH� ]ZDU� GHQ� =XJDQJ� ]X�%LOGXQJ�EHWUHIIHQ��DEHU�QLFKW�GLH�=XJlQJOLFKNHLW� I�U�GLVNULPLQLHUWH�E]Z��EHQDFKWHLOLJWH�*UXS�SHQ��8P�$XVVDJHQ��EHU�=XJlQJOLFKNHLW�]X� WUHIIHQ��P�VVWHQ�]XVlW]OLFK�GHWDLOOLHUWH�%LOGXQJV�VWDWLVWLNHQ� JHI�KUW�ZHUGHQ�� GLH� GHQ� VR]LDOHQ� XQG�HWKQLVFKHQ�+LQWHUJUXQG�GHU�6FK�OHU�LQQHQ�XQG�GHU�1LFKWHLQJHVFKXOWHQ�DXIQHKPHQ��=XGHP�ZLUG�LQ�GHQ�,QGLNDWRUHQ�GLH�4XDOLWlW�GHV�%LO�GXQJVSUR]HVVHV�QLFKW�UHIOHNWLHUW��GLH�VHLW�3URQDGH�,,,�DXFK�HLQ�3URJUDPP]LHO� LVW� �=XJDQJ�]X�ÄTXDOLWDWLY�DQJHPHVVHQHU�3ULPDUVFKXOELOGXQJ³����
�
$QQHKPEDUNHLW��:LH�HUZlKQW��UHIOHNWLHUHQ�GLH�,QGLNDWRUHQ�I�U�GLH�(UUHLFKXQJ�GHV�3URJUDPP]LHOHV�LQ�*XDWHPD�OD� QLFKW� GLH�4XDOLWlW� GHV�%LOGXQJVSUR]HVVHV��PHQVFKHQUHFKWOLFK� DXVJHGU�FNW�� GLH�$QQHKP�EDUNHLW�YRQ�%LOGXQJ��6HLW�3URQDGH�,,,�LVW�DXFK�GLHV�HLQ�3URJUDPP]LHO��$QKDQG�GHU�3URMHNWXQ�WHUODJHQ�ZLUG�GHXWOLFK��GDVV�GLHVH�4XDOLWlWVYHUEHVVHUXQJ�GXUFK�SROLWLVFKH�9RUJDEHQ�VHLWHQV�GHU� JXDWHPDOHWHNLVFKHQ�5HJLHUXQJ� QXU� HLQJHVFKUlQNW� GXUFKVHW]EDU� LVW�� ,QVJHVDPW� LVW� �EHU�$QQHKPEDUNHLW�GHV�%LOGXQJVSUR]HVVHV�DQKDQG�GHU�YRUOLHJHQGHQ�8QWHUODJHQ�NHLQH�$XVVDJH�]X� WUHIIHQ�� =ZHLVSUDFKLJHU� 8QWHUULFKW� ZXUGH� DXFK� YRP� 9HUWUDJVRUJDQ�� GDV� GLH� 8PVHW]XQJ�GHV�ZVN�3DNWHV�NRQWUROOLHUW��DQJHPDKQW����hEHU�PHQVFKHQUHFKWOLFKH�%H]�JH�LQ�GHQ�%LOGXQJV�LQKDOWHQ� �GDV�9RUKDEHQ� LQ�*XDWHPDOD�HUVWHOOW� DXFK�/HKUPDWHULDOLHQ�XQG�ELOGHW�/HKUHU�LQQHQ�DXV��NDQQ�DQKDQG�GHU�YRUOLHJHQGHQ�'RNXPHQWDWLRQ�NHLQH�$XVVDJH�JHWURIIHQ�ZHUGHQ����

                                                 
���6LHKH�KLHU]X��.HQ\DQ�1DWLRQDO�&RPPLVVLRQ�IRU�+XPDQ�5LJKWV����������
���/LVW�RI�,VVXHV��*XDWHPDOD��(�&����4�*70���YRP������������SDUD������
���'LH�HQWVSUHFKHQGHQ�QRUPDWLYHQ�6WDQGDUGV�ILQGHQ�VLFK� LQ�$UW�����������.LQGHUUHFKWVNRQYHQWLRQ�XQG�$UW������ZVN�3DNW�PLW�GHP�*HQHUDO�&RPPHQW�����������
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3DUWL]LSDWLRQ��
%HLGH�9RUKDEHQ�VHKHQ�GLH�DNWLYH�3DUWL]LSDWLRQ�GHU�*HPHLQGHQ�XQG�(OWHUQEHLUlWH��*XDWHPD�OD��XQG�GHU�(OWHUQ��.HQLD��YRU��NHLQHV��QDFK�6WDQG�GHU�'RNXPHQWDWLRQ��GLH�3DUWL]LSDWLRQ�GHU�6FK�OHU�XQG�6FK�OHULQQHQ��DXV�PHQVFKHQUHFKWOLFKHU�6LFKW�HLQ�0DQNR�����0LW�%H]XJ�DXI�JHPHLQGHJHWUDJHQH�(QWZLFNOXQJ�VWHOOW�VLFK� LQ�*XDWHPDOD��DEHU�DXFK�DQGHUQ�RUWV�� GLH� JUXQGVlW]OLFKH� )UDJH�� LQ� ZHOFKHP� $XVPD�� UHIOHNWLHUW� ZLUG�� DXV� ZHOFKHQ� VR]LDOHQ�*UXSSHQ�*HPHLQGHQ�EHVWHKHQ�XQG�ZLH�GLHVH�GXUFK�0DFKWLQWHUHVVHQ�XQG��PHQVFKHQUHFKW�OLFK�DP�ZLFKWLJVWHQ��0DFKWJHIlOOH�JHNHQQ]HLFKQHW�VLQG��'LHVH�)UDJH�NDQQ�KLHU�QLFKW�GHWDLOOLHUW�EHKDQGHOW�ZHUGHQ�� LVW� MHGRFK�I�U�GDV�9HUVWlQGQLV�YRQ�3DUWL]LSDWLRQ�PLW�GHP�=LHO�GHV�(PSR�
ZHUPHQW�DXV�PHQVFKHQUHFKWOLFKHU�6LFKW�HQWVFKHLGHQG���,Q�.HQLD�LVW�GLH�(LQULFKWXQJ�YRQ�IXQNWLRQLHUHQGHQ�(OWHUQUlWHQ�HLQ�3URMHNW]LHOLQGLNDWRU��GLH�5lWH�VROOHQ�ÄLQ�GLH�3ODQXQJ�XQG�'XUFKI�KUXQJ�GHU�0D�QDKPHQ�HLQEH]RJHQ�ZHUGHQ��XP�GLH�,GHQWL�ILNDWLRQ�XQG�(LJHQEHWHLOLJXQJ�EHLP�(UKDOW�GHU�6FKXOHQ�«�]X�I|UGHUQ³��=XVlW]OLFK�VROOHQ�(OWHUQ��EHU�GLH�:LFKWLJNHLW�GHU�6FKXOELOGXQJ��LQVEHVRQGHUH�I�U�0lGFKHQ�DXIJHNOlUW�ZHUGHQ����3DUWL�]LSDWLRQ�LVW�KLHU�DOVR�HLQ�0LWWHO��(OWHUQ�I�U�%LOGXQJ�]X�PRELOLVLHUHQ�XQG�1DFKKDOWLJNHLW�]X�HUUHL�FKHQ�� *HUDGH� LP� 5DKPHQ� YRQ� 6FKXOEDXWHQ� LVW� (OWHUQSDUWL]LSDWLRQ� HLQ� ZLFKWLJHV� XQG� DXFK�HIIHNWLYHV�,QVWUXPHQW����%LOGXQJVSROLWLVFK�QDFKYROO]LHKEDU�XQG�PHQVFKHQUHFKWOLFK�EHVRQGHUV�UHOHYDQW� LVW� DXFK� GLH� $XINOlUXQJVDUEHLW� YRQ�(OWHUQ��0LW� %OLFN� DXI� GDV�5HFKW� DXI� %LOGXQJ� LVW�QLFKW�QXU�GHU�6WDDW�XQG�VHLQH�2UJDQH�3IOLFKWHQWUlJHU��VRQGHUQ�DXFK�GLH�(OWHUQ��GLH�QLFKW�QXU�GDV�5HFKW�KDEHQ��LKUH�.LQGHU�DXI�6FKXOHQ�LKUHU�:DKO�]X�VFKLFNHQ��VRQGHUQ�DXFK�GLH�3IOLFKW��LKUHQ�.LQGHUQ�HLQH�6FKXOELOGXQJ�]X�HUP|JOLFKHQ��8QWHU�GLHVHU�3HUVSHNWLYH��6FKXOELOGXQJ�GHU�.LQGHU�DXFK�DOV�(OWHUQSIOLFKW�]X�YHUVWHKHQ��N|QQWHQ�3DUWL]LSDWLRQV��XQG�$XINOlUXQJVPD�QDK�PHQ�YRQ�(OWHUQ�HLQH�QHXH�4XDOLWlW�EHNRPPHQ��(OWHUQ�N|QQWHQ�QLFKW�PHKU�QXU� I�U�%DX��XQG�:DUWXQJVPD�QDKPHQ�DQ�GHU�6FKXOH�LQ�GLH�3IOLFKW�JHQRPPHQ�ZHUGHQ��VRQGHUQ�(OWHUQ�N|QQ�WHQ�VLFK�DXFK�JHJHQ�EHU�GHU�6FKXOH�XQG� LKUHQ�.LQGHUQ�YHUSIOLFKWHQ�� LKUH�.LQGHU��0lGFKHQ�XQG�-XQJHQ��]XU�6FKXOH�]X�VFKLFNHQ��-H�QDFK�GHP�9HUKlOWQLV�GHU�*HVFKOHFKWHU�]X�HLQDQGHU��NDQQ�GLHV�LQWHQVLYH�$UEHLW�PLW�0�WWHUQ�XQG�9lWHUQ�HUIRUGHUQ��GLH�XQWHU�X�8��YHUVFKLHGHQH�3UL�RULWlWHQ� KDEHQ�� *OHLFK]HLWLJ� HU|IIQHW� GDV� (LQQHKPHQ� HLQHU� VROFKHQ� 3HUVSHNWLYH� DXFK� GHQ�%OLFN� DXI� GLH�PHQVFKHQUHFKWOLFK� QRWZHQGLJH�3DUWL]LSDWLRQ�XQG�GDV�(PSRZHUPHQW� YRQ�.LQ�
GHUQ�XQG�-XJHQGOLFKHQ��GHQ� OHW]WOLFKHQ�1XW]QLH�HU�LQQHQ�YRQ�%LOGXQJVPD�QDKPHQ�XQG�SUL�PlUHQ� 5HFKWVLQKDEHU�LQQHQ�� 3DUWL]LSDWLRQ� NDQQ� VLFK� LQ� 6FK�OHU�LQQHQVHOEVWYHUZDOWXQJ� DXV�GU�FNHQ��I�U�GLH�HV�DXFK�LP�3ULPDUVFKXOEHUHLFK�VLFKHU�EHUHLWV�JXWH�0RGHOOH�JLEW��(LQH�NLQGHU�UHFKWOLFKH�3HUVSHNWLYH�DXI�%LOGXQJ�VFKlUIW�DXFK�GHQ�%OLFN�I�U�,QKDOWH�YRQ�%LOGXQJ��GLH�GDUDXI�DXVJHULFKWHW�VHLQ�VROOWHQ��GDVV�.LQGHU�ÄLP�9HUODXI�«�>GHV@�/HEHQV�HLQH�DXVJHZRJHQH��PHQ�VFKHQUHFKWVIUHXQGOLFKH� $QWZRUW� DXI� +HUDXVIRUGHUXQJHQ� «� ILQGHQ�� GLH� PLW� HLQHU� =HLW� IXQGD�PHQWDOHU�9HUlQGHUXQJHQ�]XVDPPHQKlQJHQ«³�����
/HVVRQV� OHDUQHG� GRNXPHQWLHUW� 6KHHQD� &UDZIRUG� LQ� LKUHU� 6WXGLH� ]X� HLQHP� UHFKWVEDVLHUWHQ�'),'�%LOGXQJVYRUKDEHQ� LQ�0DODZL��'RUW� VLQG�GLYHUVH�(OWHUQ�9HUSIOLFKWXQJHQ� �DEHU�DXFK�GLH�YRQ� .LQGHUQ�� /HKUSHUVRQDO�� 6FKXOYHUZDOWXQJ� XQG� *HPHLQGH�� XQE�URNUDWLVFK�� GHP� ORNDOHQ�5HFKWVHPSILQGHQ�DQJHSDVVW�� LQ�9HUWUlJHQ� IHVWJHKDOWHQ�ZRUGHQ��:LFKWLJ� VLQG� LQ� HLQHP�VRO�FKHQ�5DKPHQ�DEHU� DXFK� DGlTXDWH�6DQNWLRQVPHFKDQLVPHQ�� GDV� KHL�W� DQGHUH�(OWHUQ�� DEHU�YRU�DOOHP�/HKUHQGH�XQG�GLH�6FKXOYHUZDOWXQJ�P�VVHQ�VLFK�YHUDQWZRUWOLFK�I�KOHQ�XQG�KDQGHOQ��ZHQQ�(OWHUQ�LKUHQ�3IOLFKWHQ�QLFKW�QDFKNRPPHQ��'XUFK�VROFKH�)RUPHQ�N|QQHQ�GLH�5HFKWH�XQG�3IOLFKWHQ� DOOHU� %HWHLOLJWHQ� LQ� HLQH� )RUP� JHJRVVHQ� ZHUGHQ�� EHJOHLWHW� ZXUGHQ� VROFKH� 9HU�WUDJVDXVKDQGOXQJHQ�LQ�GHP�9RUKDEHQ�LQ�0DODZL�GXUFK�WKHDWHUSlGDJRJLVFKH�:RUNVKRSV�]XP�UHFKWVEDVLHUWHQ�$QVDW]����8UEDQ�-RQVVRQ��HKHPDOV�81,&()��HQWZLFNHOWH�HLQH�0DWUL[��FDSDFL�
W\�JDS�DQDO\LV��]XU�$QDO\VH�GHV�9HUKlOWQLVVHV�]ZLVFKHQ�YHUVFKLHGHQHQ�3IOLFKWHQWUlJHUQ�XQG�5HFKWVLQKDEHUQ�����
                                                 
���$UW���������&5&�UHJHOW�GDV�5HFKW�GHV�.LQGHV�DXI�0HLQXQJVELOGXQJ�XQG�bX�HUXQJ�VRZLH�GLH�DQJH�PHVVHQH�%HU�FNVLFKWLJXQJ�GHU�0HLQXQJ�GHV�.LQGHV���
���.HQLD��3ULPDUVFKXOHQ��3URMHNWSU�IXQJVEHULFKW��SDUD��������
���=X�GLHVHP�%HIXQG�NDP�HLQH�:HOWEDQN�(YDOXLHUXQJ��X�8��PDJ�GLHVHU�DXFK�I�U�.I:�9RUKDEHQ�JHOWHQ��:RUOG�%DQN�����������
���.LQGHUUHFKWVNRQYHQWLRQ��.RPPHQWDU�]X�$UWLNHO���������*HQHUDO�&RPPHQW���������SDUD�����
���&UDZIRUG����������
���-RQVVRQ�����������I�����I��
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=XVDPPHQIDVVHQG� OlVVW� VLFK� IHVWVWHOOHQ�� GDVV� GLH� ELVODQJ� LQ� GHU� %LOGXQJV�)=� YHUZDQGWHQ�$QDO\VH��XQG�$UEHLWVPHWKRGHQ��DXFK�RKQH�H[SOL]LWHQ�PHQVFKHQUHFKWOLFKHQ�%H]XJ�E]Z��PHQ�VFKHQUHFKWOLFKH�$EOHLWXQJ��QLFKW�VR�VHKU�HQWIHUQW�YRQ�PHQVFKHQUHFKWOLFKHQ�:HUN]HXJHQ�VLQG��'LHV� MHGHQIDOOV� GHU�%HIXQG�DQKDQG�GHU� JHSU�IWHQ�3URMHNWH��'HU�.HUQ� GHU�PHQVFKHQUHFKWOL�FKHQ�$QDO\VH�OLHJW�MHGRFK�LQ�GHU�9RUVWHOOXQJ��GDVV�HLQ�9RUKDEHQ�EHQDFKWHLOLJWH�%HY|ONHUXQJ�LQ�GHU�:DKUQHKPXQJ�YRQ�5HFKWHQ�XQWHUVW�W]W�XQG�GLH�7UlJHU�QLFKW�QXU�EHL�GHU�9HUEHVVHUXQJ�GHU�'LHQVWOHLVWXQJ�EHJOHLWHW��VRQGHUQ�GDVV�GLHVH�9HUEHVVHUXQJ�HLQH�3IOLFKW�GHU�7UlJHU�LVW��(V�LVW� GLHVH� 9HUVFKLHEXQJ� GHU� 3HUVSHNWLYH�� GLH�� ZHQQ� QLFKW� GLH�0HWKRGHQ� YRQ�*UXQG� DXI�� VR�GRFK�GLH�%HJU�QGXQJ�LKUHV�(LQVDW]HV��ÄZDUXP�WXQ�ZLU��ZDV�ZLU�WXQ³"��YHUlQGHUW�XQG�YRQ�GRUW�DXV�DXFK�SUDNWLVFKH�:LUNXQJHQ�DXI�GLH�3URJUDPPJHVWDOWXQJ�HQWIDOWHQ�NDQQ�� ,Q�GHP�/HLWID�GHQ�]XU�=LHOJUXSSHQDQDO\VH�ZLUG�HLQH�PHQVFKHQUHFKWOLFKH�%HJU�QGXQJ�I�U�GHQ�(LQVDW]�YRQ�SDUWL]LSDWLYHQ�0HWKRGHQ�GHXWOLFK�DXVJHVSURFKHQ��YRQ�GD�DXV�ZlUH�HV�HLQ�NOHLQHU�6FKULWW��GLH�Ä=LHOJUXSSHQ³� DOV� 5HFKWVLQKDEHU�LQQHQ� ]X� EHJUHLIHQ� XQG� VLFK� LQ� %LOGXQJVPD�QDKPHQ� HQW�VSUHFKHQG�DXFK�QRFK�JH]LHOWHU�DXI�3DUWL]LSDWLRQ�XQG�(PSRZHUPHQW�YRQ�.LQGHUQ�XQG�-XJHQG�OLFKHQ�]X�NRQ]HQWULHUHQ����
(PSIHKOXQJHQ��)�U�GLH�=XJlQJOLFKNHLW�GHV�%LOGXQJVV\VWHPV�VROOWH�GLH�.I:�VSH]LHOOH�,QGLNDWRUHQ�HQWZLFNHOQ��'LHVH�P�VVHQ� UHJLRQDOH�(LQVFKXOXQJVUDWHQ�PLW� GHQ�(LQVFKXOXQJVUDWHQ� YRQ� EHVRQGHUV� EH�QDFKWHLOLJWHQ�*UXSSHQ�LQ�%H]XJ�VHW]HQ��'LH�.I:�VROOWH�GLH�3DUWL]LSDWLRQ�YRQ�.LQGHUQ�JH]LHOW�I|UGHUQ�XQG�.LQGHU�YHUVWlUNW�LQ�LKUHU�5ROOH�DOV�5HFKWVWUlJHU�LQQHQ�DQVSUHFKHQ��'D]X�VROOWH�YRU�DOOHP�GLH�.RRSHUDWLRQ�PLW�ORNDOHQ�1*2V�RGHU�&%2V�JHVXFKW�ZHUGHQ��(OWHUQ�VROOWH�GLH�.I:�LQ�LKUHU�5ROOH�DOV�3IOLFKWHQWUlJHU�LQQHQ�YLV�j�YLV�LKUHQ�.LQGHUQ�XQG�DOV�5HFKWVLQKDEHU�LQQHQ�YLV�j�YLV�GHP�%LOGXQJVV\VWHP�DQVSUHFKHQ��GDPLW�%LOGXQJVUHFKWH�EHQDFKWHLOLJWHU�%HY|ONHUXQJV�JUXSSHQ�HLQ�7HLO�GHU� ORNDOHQ��NRPPXQDOHQ�XQG�QDWLRQDOHQ�SROLWLVFKHQ�$JHQGD�ZHUGHQ�N|Q�QHQ� XQG� VR� ]XP�(PSRZHUPHQW� EHLWUDJHQ��0RQLWRULQJ� GHV�5HFKWV� DXI�%LOGXQJ� GXUFK�6WDDW�XQG�=LYLOJHVHOOVFKDIW�VROOWH�YRQ�GHU�.I:�JHI|UGHUW�ZHUGHQ��VR�GDVV�GLH�.DSD]LWlW�GHU�3DUWQHU�]XU�)�KUXQJ�GLIIHUHQ]LHUWHU�%LOGXQJVVWDWLVWLNHQ�HUK|KW�ZLUG���
������6HNWRU�*HVXQGKHLW�
5HFKW�DXI�*HVXQGKHLW��1RUPHQ���
6R]LDOSDNW� $UW�� ��� ����� $QHUNHQQXQJ� GHV� 5HFKWV� HLQHV� MHGHQ� DXI� GDV� I�U� LKQ� HUUHLFKEDUH�+|FKVWPD��DQ�N|USHUOLFKHU�XQG�JHLVWLJHU�*HVXQGKHLW��
����(UIRUGHUOLFKH�0D�QDKPHQ���6HQNXQJ�GHU�=DKO�GHU�7RWJHEXUWHQ�XQG�GHU�.LQGHUVWHUEOLFKNHLW��)|UGHUXQJ�GHU�(QWZLFNOXQJ�GHV�.LQGHV���9HUEHVVHUXQJ�DOOHU�$VSHNWH�GHU�8PZHOW��XQG�$UEHLWVK\JLHQH���9RUEHXJXQJ��%HKDQGOXQJ�XQG�%HNlPSIXQJ�HSLGHPLVFKHU��HQGHPLVFKHU��%HUXIV��XQG�VRQVWL�JHU�.UDQNKHLWHQ���6LFKHUVWHOOXQJ�GHU�=XJDQJVP|JOLFKNHLWHQ�YRQ�.UDQNHQ�]X�PHGL]LQLVFKHQ�(LQULFKWXQJHQ�XQG�lU]WOLFKHU�%HWUHXXQJ�
�
,QKDOWOLFKH�.RQNUHWLVLHUXQJHQ�.HUQHOHPHQWH�GHV�5HFKWV�
$OOJHPHLQ��

•  Ä7KH�ULJKW�WR�KHDOWK�LV�QRW�WR�EH�XQGHUVWRRG�DV�D�ULJKW�WR�EH�KHDOWK\³�
•  )UHLKHLW�� I�U� VHLQH� *HVXQGKHLW� XQG� VHLQHQ� .|USHU� ]X� VRUJHQ�� VH[XHOOH� )UHLKHLW� XQG�)UHLKHLW�GHU�)RUWSIODQ]XQJ�
•  )UHLKHLW� YRQ�)ROWHU�XQG�XQDQJHPHVVHQHQ�PHGL]LQLVFKHQ�%HKDQGOXQJHQ�XQG�([SHUL�PHQWHQ�
•  5HFKW� DXI� 7HLOKDEH� DQ� SROLWLVFKHQ� (QWVFKHLGXQJHQ�� GLH� JHVXQGKHLWOLFKH� %HODQJH�EHWUHIIHQ�

                                                 
��� 1RUPHQ�� 6R]LDOSDNW�� $UW�� ���� $OOJHPHLQH� %HPHUNXQJHQ� 1U�� ���� ���� ��� �� �QDFK� .UHQQHULFK�6WDP�PLQJHU������������=XU�ZLVVHQVFKDIWOLFKHQ�'LVNXVVLRQ�VLHKH�7RHEHV���������&KDSPDQ��������XQG�+XQW���������
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�
9HUI�JEDUNHLW��

•  $XVUHLFKHQGH� =DKO� DQ� PHGL]LQLVFKHQ� (LQULFKWXQJHQ�� *�WHUQ�� /HLVWXQJHQ� XQG� 3UR�JUDPPHQ��JHPl��GHP�(QWZLFNOXQJVVWDQG�GHV�MHZHLOLJHQ�/DQGHV��
•  0LQGHVWDXVVWDWWXQJ� PHGL]LQLVFKHU� (LQULFKWXQJHQ� �UHODWLY�� �=XJDQJ� ]X� VDXEHUHP�7ULQNZDVVHU��DGlTXDWH�VDQLWlUH�(LQULFKWXQJHQ��DXVJHELOGHWHV�3HUVRQDO�HWF���

=XJlQJOLFKNHLW��
•  'LVNULPLQLHUXQJVYHUERW�EHLP�=XJDQJ�]X�PHGL]LQLVFKHQ�/HLVWXQJHQ�
•  (UUHLFKEDUNHLW�PHGL]LQLVFKHU�(LQULFKWXQJHQ��Y�D��DXFK�I�U�PDUJLQDOLVLHUWH�XQG�EHQDFK�WHLOLJWH�*UXSSHQ��]�%��%HKLQGHUWH��XQG�GLH�%HY|ONHUXQJ�GHV�OlQGOLFKHQ�5DXPHV�
•  =XJDQJ� ]X� JHVXQGKHLWVHUKDOWHQGHQ�E]Z�� ±I|UGHUQGHQ�)DNWRUHQ� �VDXEHUHV�7ULQNZDV�VHU��DGlTXDWH�VDQLWlUH�$QODJHQ�HWF����Y�D��DXFK�I�U�GLH�OlQGOLFKH�%HY|ONHUXQJ�
•  =XJDQJ� ]X� PHGL]LQLVFKHQ� (LQULFKWXQJHQ� XQG� /HLVWXQJHQ� DXFK� I�U� DUPH� %HY|ONH�UXQJVJUXSSHQ�
•  )UHLHU�=XJDQJ�]X�,QIRUPDWLRQHQ�LP�*HVXQGKHLWVEHUHLFK�

$QQHKPEDUNHLW�4XDOLWlW��
•  0HGL]LQLVFKH� %HKDQGOXQJ� QDFK� HWKLVFKHQ� *UXQGVlW]HQ� XQG� LP� (LQNODQJ� PLW� JH�VFKOHFKWVVSH]LILVFKHQ��NXOWXUHOOHQ��XQG�RGHU�WUDGLWLRQHOOHQ�%HVRQGHUKHLWHQ�
•  $QJHPHVVHQH�4XDOLWlW�GHU�PHGL]LQLVFKHQ�9HUVRUJXQJ��JHVFKXOWHV�3HUVRQDO��HUSUREWH�0HGLNDPHQWH��DQJHPHVVHQH�7KHUDSLHQ�HWF���

�(V�ZXUGHQ�]ZHL�.I:�9RUKDEHQ�XQWHUVXFKW��EHL�GHQHQ�GUHL�GHU�.HUQHOHPHQWH�GHV�5HFKWV�DXI�*HVXQGKHLW��9HUI�JEDUNHLW��4XDOLWlW�XQG�=XJlQJOLFKNHLW��lX�HUVW�UHOHYDQW�VLQG��=XP�HLQHQ�HLQ�9RUKDEHQ�]XU�)DPLOLHQSODQXQJ�LQ�.HQLD��)DPLOLHQSODQXQJ�,,���PLW�GHP�2EHU]LHO�HLQHV�%HLWUD�JHV�]XU�5HGX]LHUXQJ�YRQ�*HEXUWHQUDWH��0�WWHUVWHUEOLFKNHLW�XQG�+,9�,Q]LGHQ]����'RUW�ZHUGHQ�YRU�DOOHP�)DPLOLHQSODQXQJVPLWWHO�JHOLHIHUW�XQG��EHU�HLQ�1*2�1HW]ZHUN�YHUWULHEHQ��'DV�]ZHL�WH�JHSU�IWH�9RUKDEHQ�VLQG�GLH�%DVLVJHVXQGKHLWVSURJUDPPH�LQ�1HSDO��,�,,,���GLH�HLQHQ�%HLWUDJ�]XU�9HUEHVVHUXQJ�GHU�*HVXQGKHLWVVLWXDWLRQ�GHU�%HY|ONHUXQJ�OHLVWHQ�VROOHQ��'DV�9RUKDEHQ�LVW�ODQGHVZHLW�DNWLY��'DV�3URMHNW]LHO�GHU�9RUKDEHQ�LQ�1HSDO�LVW�HV��GLH�9HUVRUJXQJ�GHU�QHSDOHVL�VFKHQ�%HY|ONHUXQJ�PLW�HVVHQWLHOOHQ�$U]QHLPLWWHOQ�DXI�3ULPlUHEHQH�]X�YHUEHVVHUQ��'DV�%D�VLVJHVXQGKHLWVSURJUDPP�1HSDO� XPIDVVWH� ]XQlFKVW� YRU� DOOHP�0HGLNDPHQWHQOLHIHUXQJHQ� I�U�'RUIJHVXQGKHLWVSRVWHQ��6XE�+HDOWK�3RVWV��6+3V���GHU�3ULPlUYHUVRUJXQJVHEHQH�GHV�VWDDWOL�FKHQ�*HVXQGKHLWVV\VWHPV��XQG�LKUH�(UVWDXVVWDWWXQJ�PLW�PHGL]LQLVFKHQ�$XVU�VWXQJVJHJHQV�WlQGHQ����,Q�GHQ�VSlWHUHQ�3KDVHQ�NDP�HLQH�$XVULFKWXQJ�GHV�3URJUDPPHV�DXI�9HUEHVVHUXQJ�GHU�0DQDJHPHQW�.DSD]LWlW� GHU�'LVWULNWYHUZDOWXQJHQ�KLQ]X� XQG�HQWVSUHFKHQGH�.RRSHUDWLRQ�PLW�GHU�7=��XP�GLH�1DFKKDOWLJNHLW�GHU�9HUEHVVHUXQJHQ� LP�'LVWULNW�*HVXQGKHLWVZHVHQ�]X�VL�FKHUQ�� 'LHVH� (QWZLFNOXQJ� KLQ� YRQ� HLQHU� 0HGLNDPHQWHQ�/LHIHUXQJ� KLQ� ]X� 0HGLNDPHQWHQ�/LHIHUXQJ� SOXV� 7UlJHUTXDOLIL]LHUXQJ� XQG�*HVXQGKHLWVPDQDJHPHQW� LOOXVWULHUW�� ZLH� DXIZHQGLJ�GHU�$XIEDX�YRQ�,QVWLWXWLRQHQ�LVW�XQG�ZLH�)=��XQG�7=�,QVWUXPHQWH�LQHLQDQGHU�JUHLIHQ�N|QQHQ��$XFK�LQ�.HQLD�NRRSHULHUW�GLH�.I:�PLW�GHU�*7=�XQG�DQGHUHQ�*HEHUQ��XP�GLH�bU]W�LQQHQ�XQG�DQGHUH�$QELHWHU�LQQHQ�]X�TXDOLIL]LHUHQ��GLH�PLW� GHQ�R�J��1*2�1HW]ZHUNHQ� LP�*HVXQGKHLWV�VHNWRU�]XVDPPHQDUEHLWHQ���
=XJlQJOLFKNHLW�� LP�=XVDPPHQKDQJ�PLW�1LFKWGLVNULPLQLHUXQJ��$QQHKPEDUNHLW�XQG�(PSRZHU�
PHQW��0DQJHOQGH� 0HGLNDPHQWHQ�$XVVWDWWXQJ� GHU� 'RUIJHVXQGKHLWVSRVWHQ� XQG� GLH� KlXILJH� $EZH�VHQKHLW�YRQ�TXDOLIL]LHUWHP�3HUVRQDO�ZHUGHQ� LP�9RUKDEHQ� LQ�1HSDO�DOV�GLH�)DNWRUHQ� LGHQWLIL�]LHUW�� GLH� GLH� GHXWOLFKH� 8QWHUQXW]XQJ� GHU� EHVWHKHQGHQ� *HVXQGKHLWVGLHQVWH� YHUXUVDFKHQ��$XFK� GDV� 6HNWRUVWUDWHJLHSDSLHU� YRQ� ����� VLHKW� GLHVH� 3UREOHPDWLN� GHXWOLFK� XQG� IRUPXOLHUW�ÄVWXGLHV� KDYH� VKRZQ� WLPH� DQG� DJDLQ� WKDW� RQO\� D� YHU\� VPDOO� SHUFHQWDJH� RI� WKH� SRSXODWLRQ�PDNHV�XVH�RI�WKH�SXEOLF�KHDOWK�FDUH�V\VWHP³����$XFK�GLH�.I:�'RNXPHQWDWLRQ�]HLJW��GDVV�GHU�,QGLNDWRU� I�U� GLH� 3URJUDPP]LHO�(UUHLFKXQJ� �Ä1XW]XQJ� GHU� 6+3V� GXUFK� GLH� %HY|ONHUXQJ��
                                                 
���/RJIUDPH�)DPLOLHQSODQXQJ�,,�������������
���.I:��1HSDO��%DVLV�*HVXQGKHLWVSURJUDPP����$EVFKOXVVNRQWUROOEHULFKW�����
���%0=���������.H\�&RRSHUDWLRQ�6HFWRU�6WUDWHJ\�3DSHU��+HDOWK�1HSDO��%RQQ������
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GXUFKVFKQLWWOLFK�����%HVXFKH�SUR�.RSI³��LQ�GHU�JHVDPWHQ�/DXI]HLW�VHLW������QLFKW�HUI�OOW�ZXU�GH���2E�HV�I�U�GLHVH�8QWHUQXW]XQJ�QRFK�ZHLWHUH�*U�QGH�JLEW��NDQQ�QXU�PLW�+LOIH�YRQ�)HOGVWXGLHQ�EHXUWHLOW�ZHUGHQ��%HL�HLQHU�PHQVFKHQUHFKWOLFKHQ�$XVULFKWXQJ�VROFKHU�8QWHUVXFKXQJHQ�VROOWHQ�QHEHQ�)UDJHQ�GHU�SK\VLVFKHQ�(UUHLFKEDUNHLW� YRQ�*HVXQGKHLWVSRVWHQ�DXFK�GDV�*HVFKOHFK�WHUYHUKlOWQLV� VRZLH� GLH� 6LWXDWLRQ� YHUVFKLHGHQHU� DEVWDPPXQJVEDVLHUWHU�*UXSSHQ� EHOHXFKWHW�ZHUGHQ��.RQNUHW��JHKW�GLH�8QWHUYHUVRUJXQJ�GHU� OlQGOLFKHQ�*HELHWH� LP�$OOJHPHLQHQ�XQG�EH�VWLPPWHU� DEVWDPPXQJVEDVLHUWHU� *UXSSHQ� LP� %HVRQGHUHQ� DXFK� RGHU� YRUQHKPOLFK� DXI� LKUH�VR]LDOH� =XJHK|ULJNHLW� ]XU�FN"��� 6LQG� VROFKH�PHKUGLPHQVLRQDOHQ� 'LVNULPLQLHUXQJHQ� ±� DXI�JUXQG�YRQ�$UPXW��*HVFKOHFKW�XQG�$EVWDPPXQJVJUXSSH���HLQ�)DNWRU�I�U�GLH�PDQJHOQGH�1XW�]XQJ"�6FKOLH�OLFK� VROOWH� DXFK� XQWHUVXFKW�ZHUGHQ�� RE� GLH� DQJHERWHQHQ�*HVXQGKHLWVGLHQVWH�I�U�GLH�1XW]HU�LQQHQ�DQQHKPEDU�VLQG��6R�EHULFKWHW�81,&()��GDVV�*HVXQGKHLWVSURMHNWH�LQ�GHQ�SHUXDQLVFKHQ� $QGHQ� �EHU� -DKUH� VFKHLWHUWHQ�� GLH� KRKH� 0�WWHUVWHUEOLFKNHLW� XQWHU� LQGLJHQHQ�)UDXHQ�]X�YHUULQJHUQ��GLH�ZHLW��EHU�GHP�QDWLRQDOHQ�'XUFKVFKQLWW� ODJ��1DFK�LQWHQVLYHQ�.RQ�VXOWDWLRQHQ�PLW�GHQ�)UDXHQ�XQG�0LWDUEHLWHU�LQQHQ�GHV�|UWOLFKHQ�*HVXQGKHLWVVHNWRUV�HUPLWWHOWH�81,&()� IROJHQGH� 8UVDFKHQ�� 1HEHQ� GHQ� HUKHEOLFKHQ� 'LVNULPLQLHUXQJHQ� LQGLJHQHU� )UDXHQ�XQG�VR]LR�NXOWXUHOOHU�%DUULHUHQ�KLHOWHQ�DXFK�GLH� IHKOHQGH�NXOWXUHOOH�6HQVLELOLWlW�GHU�0LWDUEHL�WHU�LQQHQ�LP�*HVXQGKHLWVEHUHLFK�±�YRU�DOOHP�PLW�%OLFN�DXI�WUDGLWLRQHOOH�%UlXFKH�XP�GLH�*HEXUW�±� LQGLJHQH�)UDXHQ�GDYRQ�DE��GLH�DQJHERWHQH�*HEXUWVKLOIH� LQ�$QVSUXFK�]XQHKPHQ��6WDWWGHV�VHQ�EHNDPHQ�VLH�LKUH�.LQGHU�XQWHU�RIW�EHGHQNOLFKHQ�%HGLQJXQJHQ�]X�+DXVH����6LFKHUOLFK�QH�EHQ�HLQHU�9LHO]DKO�DQGHUHU�)DNWRUHQ��VWHOOWH�VLFK�GLH�PDQJHOQGH�$QQHKPEDUNHLW�GHU�EHUHLWJH�VWHOOWHQ�/HLVWXQJHQ�GRUW�DOVR�DOV�HLQ�ZLFKWLJHU�)DNWRU� I�U�GLH�8QWHUQXW]XQJ�GHU�'LHQVWH�GDU��81,&()�YHUVXFKWH�LQ�GHU�)ROJH��GLHV�GXUFK�HLQH�YHUEHVVHUWH�$XVELOGXQJ�XQG�6HQVLELOLVLHUXQJ�GHU�0LWDUEHLWHU�LQQHQ�I�U�GLH�5HFKWH�GHU�1XW]HU�LQQHQ�LQ�GHQ�JHI|UGHUWHQ�*HVXQGKHLWVHLQULFK�WXQJHQ�]X�NRUULJLHUHQ���+LHU� NDQQ� DQKDQG� GHU� 8QWHUODJHQ� QLFKW� EHXUWHLOW� ZHUGHQ�� RE� GLHVH� )DNWRUHQ� I�U� GDV� .I:�9RUKDEHQ� LQ� 1HSDO� 5HOHYDQ]� KDEHQ�� HQWVSUHFKHQG� N|QQHQ� DXFK� NHLQH� NRQNUHWHQ� +DQG�OXQJVHPSIHKOXQJHQ�JHJHEHQ�ZHUGHQ��$XV�PHQVFKHQUHFKWOLFKHU�6LFKW�XQG�(UIDKUXQJ�KlQJHQ�MHGRFK� =XJDQJV�� E]Z�� 1XW]XQJVIUDJHQ� RIW� HQJ� PLW� )UDJHQ� YRQ� �X�8�� PHKUGLPHQVLRQDOHQ��'LVNULPLQLHUXQJHQ� VRZLH� GHU� $QQHKPEDUNHLW� GHU� *HVXQGKHLWVDQJHERWH� ]XVDPPHQ�� (LQH�hEHUZLQGXQJ� YRQ� VROFKHQ� VR]LR�NXOWXUHOO� YHUZXU]HOWHQ� 'LVNULPLQLHUXQJHQ� LVW� ODQJIULVWLJ� QXU�P|JOLFK��ZHQQ�EHQDFKWHLOLJWHQ�*UXSSHQ�LKUH�'LVNULPLQLHUXQJ�DXFK�DOV�VROFKH�EHQHQQHQ�XQG�LKUH� 5HFKWH� DXI� JOHLFKHQ� =XJDQJ� ]X� *HVXQGKHLW� �DQDORJ�� %LOGXQJ��:DVVHU�� SROLWLVFKH� XQG�|NRQRPLVFKH�7HLOKDEH��LQ�GHU�SROLWLVFKHQ�6SKlUH�DUWLNXOLHUHQ�N|QQHQ���
:HLWHUH�$VSHNWH�,Q�.HQLD�XQWHUVW�W]W�GLH�.I:�LP�*HVXQGKHLWVEHUHLFK��DEHU�DXFK� LP�%LOGXQJVEHUHLFK��YRU�DO�OHP�]LYLOJHVHOOVFKDIWOLFKH�7UlJHUVWUXNWXUHQ��=LYLOJHVHOOVFKDIWOLFKH�'LHQVWOHLVWHUVWUXNWXUHQ�VLQG�PHQVFKHQUHFKWOLFK�]XQlFKVW�XQSUREOHPDWLVFK��6LH�N|QQHQ�]X�HLQHP�3UREOHP�ZHUGHQ��ZHQQ�]LYLOJHVHOOVFKDIWOLFKH� 7UlJHU� OHW]WOLFK� VWDDWOLFK�KRKHLWOLFKH� 3IOLFKWHQ� �EHUQHKPHQ�� RKQH� GDV�GHU�6WDDW�VHLQHUVHLWV�VHLQHQ�3IOLFKWHQ�QDFKNRPPW��)�U� .HQLD� YHU]HLFKQHW� GLH� .I:�'RNXPHQWDWLRQ�� DEHU� DXFK� DQGHUH�4XHOOHQ���� HLQH� DODUPLH�UHQGH�5HJUHVVLRQ�PLW�%OLFN�DXI�GHQ�*HVXQGKHLWVVWDWXV�GHU�%HY|ONHUXQJ��]XP�%HLVSLHO�(UK|�KXQJ�GHU�0�WWHUVWHUEOLFKNHLW��9HUULQJHUXQJ�GHU�'XUFKLPSIXQJVUDWH�EHL�.LQGHUQ���:HQQJOHLFK�GLH�=LYLOJHVHOOVFKDIW�]XU�8PVHW]XQJ�GHV�5HFKWV�DXI�*HVXQGKHLW�EHLWUDJHQ�NDQQ��EOHLEW�MHGRFK�GHU�6WDDW�GXUFK�GLH�5DWLILNDWLRQ�YRQ�0HQVFKHQUHFKWVDENRPPHQ�LQ�GHU�3IOLFKW��GLHVHV�5HFKW�GXUFK�JHHLJQHWH�3ROLWLNHQ�XQG�%XGJHWDOORNDWLRQHQ�LQVEHVRQGHUH�I�U�%HQDFKWHLOLJWH�XP]XVHW�]HQ�XQG�GHQ�8PVHW]XQJVVWDQG�GXUFK�UHDOLVWLVFKH�%HQFKPDUNV�XQG�,QGLNDWRUHQ�]X�EHREDFK�

                                                 
��� +LQZHLVH� DXI� VROFKH� )RUPHQ� GHU� PHKUGLPHQVLRQDOHQ� 'LVNULPLQLHUXQJ� DOV� *UXQG� I�U� PDQJHOQGHQ�=XJDQJ�]X�*HVXQGKHLWV���DEHU�DXFK�%LOGXQJV��$QJHERWHQ�OLHIHUQ�VRZRKO�GLH�$EVFKOLH�HQGHQ�%HPHU�NXQJHQ�GHU�9HUWUDJVRUJDQH�]X�1HSDO��&(5'�������&5&�������&('$:�������&(6&5�������XQG�GHU�-DKUHVEHULFKW� GHU� 1DWLRQDOHQ� 0HQVFKHQUHFKWVNRPPLVVLRQ� YRQ� ������ 1HSDOHVH� 1DWLRQDO� +XPDQ�5LJKWV�&RPPLVVLRQ����������
���=LWLHUW�QDFK��0DF:LOOLDPV�������������
���.HQ\DQ�1DWLRQDO�&RPPLVVLRQ�IRU�+XPDQ�5LJKWV�����������II��
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WHQ����'DVV�GDEHL�±� LQ�HLQHP�.RQWH[W�YRQ�5HVVRXUFHQNQDSSKHLW�XQG�ZHLW�YHUEUHLWHWHU�8QWHU�YHUVRUJXQJ� ±� DXFK� DXI� DOWHUQDWLYH� )LQDQ]LHUXQJVV\VWHPH� XQG� ]LYLOJHVHOOVFKDIWOLFKH� 'LHQVW�OHLVWHU�.DSD]LWlWHQ� ]XU�FNJHJULIIHQ� ZLUG� XQG� GHU� |IIHQWOLFKH� 6HNWRU� QLFKW� GLH� JHVDPWH� *H�VXQGKHLWVYHUVRUJXQJ��EHUQLPPW�� LVW�PHQVFKHQUHFKWOLFK�XQSUREOHPDWLVFK��'LH�REHQ�JHQDQQ�WHQ�3IOLFKWHQ�GHV�6WDDWHV�EOHLEHQ�GDYRQ�MHGRFK�XQEHU�KUW��9RU�DOOHP�KDW�GHU�6WDDW�KLHU�HLQH�JUXQGOHJHQGH�UHJXODWRULVFKH�6FKXW]SIOLFKW�JHJHQ�EHU�GHU�%HY|ONHUXQJ�LQ�%H]XJ�DXI�'LHQVW�OHLVWXQJHQ�SULYDWHU�$QELHWHU�XQG�]ZDU�PLW�%OLFN�DXI�4XDOLWlW�GHU�'LHQVWOHLVWXQJ�XQG�PLW�%OLFN�DXI�6FKXW]�YRU�'LVNULPLQLHUXQJ���=LYLOJHVHOOVFKDIWOLFKH� *UXSSHQ� N|QQHQ� DXFK� 0RQLWRULQJ�)XQNWLRQHQ� I�U� GDV� 5HFKW� DXI� *H�VXQGKHLW�ZDKUQHKPHQ��ZLH�GLHV�DXV�GHP�%HUHLFK�GHU�E�UJHUOLFK�SROLWLVFKHQ�5HFKWH�EHNDQQW�LVW��6R�KDEHQ�VRZRKO�GLH�.HQ\DQ�1DWLRQDO�&RPPLVVLRQ� IRU�+XPDQ�5LJKWV�ZLH�GLH�1DWLRQDO�
+XPDQ� 5LJKWV� &RPPLVVLRQ� LQ� 1HSDO� HLQ�0DQGDW� XQG� NRQNUHWH� $NWLYLWlWHQ� LP� %HUHLFK� *H�VXQGKHLW��XQG�DQGHUHU�ZVN�5HFKWH���$QGHUH�)RUPHQ�GHV�0RQLWRULQJ�XQG�GHU�5HFKHQVFKDIWV�OHJXQJ��HKHU�DXI�ORNDOHU�(EHQH��VLQG�YRU�DOOHP�ORNDOH�*HVXQGKHLWV�%XGJHWV�$XGLWV�±�GHU�(LQ�VDW]�VROFKHU�,QVWUXPHQWH�NDQQ�YRU�DOOHP�LP�5DKPHQ�YRQ�GH]HQWUDOLVLHUWHQ�SROLWLVFKHQ�6\VWH�PHQ�VLQQYROO�VHLQ����
(PSIHKOXQJHQ�'LH�.I:�VROOWH�GLH�VWUXNWXUHOOHQ�8UVDFKHQ�GHU�8QWHUQXW]XQJ�YRQ�*HVXQGKHLWVGLHQVWHQ�DXFK�PLW�%OLFN�DXI�GDV�5HFKW�DXI�*HVXQGKHLW�SU�IHQ��G�K��YRU�DOOHP�PLW�%OLFN�DXI�GDV�1LFKWGLVNULPL�QLHUXQJVJHERW�XQG�GLH�$QQHKPEDUNHLW�YRQ�*HVXQGKHLWVGLHQVWHQ��'LH�.I:�NDQQ�GLH�=LYLOJH�VHOOVFKDIW�DOV�'LHQVWOHLVWHU�XQWHUVW�W]HQ��VROOWH�DEHU�DXFK�DXI�GLH�8PVHW]XQJ�GHU�VWDDWOLFKHQ�6FKXW]SIOLFKW� PLW� %OLFN� X�D�� DXI� GLH� 4XDOLWlW� GHU� GXUFK� 3ULYDWH� DQJHERWHQHQ� *HVXQGKHLWV�GLHQVWOHLVWXQJHQ�GULQJHQ���
������6HNWRU�'H]HQWUDOLVLHUXQJ�|IIHQWOLFKH�9HUZDOWXQJ��'=g��
'HU�6HNWRU�'H]HQWUDOLVLHUXQJ�|IIHQWOLFKH�9HUZDOWXQJ�LQ�VHLQHQ�YHUVFKLHGHQHQ�$XVSUlJXQJHQ�GHU� ILVNDOLVFKHQ��SROLWLVFKHQ�XQG�DGPLQLVWUDWLYHQ�'H]HQWUDOLVLHUXQJ� LVW�QLFKW�*HJHQVWDQG�H[�SOL]LWHU�PHQVFKHQUHFKWOLFKHU�1RUPHQ��'HU�VSH]LILVFK�PHQVFKHQUHFKWOLFKH�=XJDQJ�]XP�7KH�PD�'H]HQWUDOLVLHUXQJ� OLHJW� LQ�GHU�)UDJH�GHV�GLVNULPLQLHUXQJVIUHLHQ�=XJDQJHV�]X�YRQ�.RP�PXQHQ� EHUHLWJHVWHOOWHQ� /HLVWXQJHQ� ZLH� %LOGXQJV��� *HVXQGKHLWV�� XQG� DQGHUHQ� |IIHQWOLFKHQ�(LQULFKWXQJHQ��YRU�DOOHP�6R]LDOSDNW��$UW�����$EV�������XQG�GHU�3DUWL]LSDWLRQ�GHU�%�UJHU�LQQHQ�DQ� GHQ� HQWVSUHFKHQGHQ�3UR]HVVHQ� �=LYLOSDNW�� $UW�� ������� =XVlW]OLFK� NDQQ�'H]HQWUDOLVLHUXQJ�DXFK�PLW�%OLFN�DXI�GLH�'XUFKVHW]XQJ�XQG�9HUDQNHUXQJ�GHU�0HQVFKHQUHFKWH�lX�HUVW�UHOHYDQW�VHLQ��$XIJUXQG�GHU�DXI�NRPPXQDOHU�(EHQH�EHVWHKHQGHQ�1DKYHUKlOWQLVVH�VLQG�GLH�9RUDXVVHW�]XQJHQ�I�U�HLQH�GDXHUKDIWH�8PVHW]XQJ�PHQVFKHQUHFKWOLFKHU�*DUDQWLHQ�DXI�ORNDOHU�(EHQH�LP�3ULQ]LS�EHVRQGHUV�J�QVWLJ����6R� OlVVW�VLFK�DXV�GHU�3HUVSHNWLYH�GHU�0HQVFKHQUHFKWH�IUDJHQ��
                                                 
���'HU�(QWZXUI�I�U�GHQ�]ZHLWHQ�6WUDWHJLHSODQ�GHU�NHQLDQLVFKHQ�5HJLHUXQJ�HUKHEW�GHQ�$QVSUXFK��HLQHQ�0HQVFKHQUHFKWVDQVDW]� LP�%HUHLFK�*HVXQGKHLW�]X�YHUZLUNOLFKHQ��Ä%DVHG�RQ�D� WKRURXJK�UHYLHZ�RI� WKH�H[SHULHQFHV�ZLWK� WKH�.HQ\D¶V�+HDOWK�3ROLF\�)UDPHZRUN�����������DQG� WKH�HIIRUWV� WR� LPSOHPHQW� WKH�1+663�,��WKLV�VHFRQG�VWUDWHJLF�SODQ�LV�SUHSDUHG�RQ�WKH�EDVLV�RI�WKH�IROORZLQJ�GHVLJQ�SULQFLSOHV��)LUVW��VHUYLFH�GHOLYHU\�ZLOO�WDNH�KXPDQ�FDSLWDO�GHYHORSPHQW�DQG�WKH�KXPDQ�ULJKWV�DSSURDFK�DW�WKH�FRUH�RI�LWV�LQWHUYHQWLRQV´��0LQLVWU\�RI�+HDOWK�������L����
���'LH�9HUWUDJVVWDDWHQ�P�VVHQ�JHZlKUOHLVWHQ��GDVV�GLH�ZVN�5HFKWH�RKQH�'LVNULPLQLHUXQJ�KLQVLFKWOLFK�GHU�5DVVH��GHU�+DXWIDUEH��GHV�*HVFKOHFKWV��GHU�6SUDFKH��GHU�5HOLJLRQ��GHU�SROLWLVFKHQ�RGHU�VRQVWLJHQ�$QVFKDXXQJHQ��GHU�QDWLRQDOHQ�RGHU�VR]LDOHQ�+HUNXQIW��GHV�9HUP|JHQV��GHU�*HEXUW�RGHU�GHV�VRQVWL�JHQ�6WDWXV�DXVJH�EW�ZHUGHQ��'DU�EHU�KLQDXV�P�VVHQ�9HUWUDJVVWDDWHQ�GHU�.RQYHQWLRQ�]XU�%HVHLWLJXQJ�MHGHU�)RUP�YRQ�5DVVHQGLVNULPLQLHUXQJ�X�D��SROLWLVFKH�5HFKWH��%�UJHUUHFKWH�VRZLH�ZLUWVFKDIWOLFKH��VR�]LDOH� XQG� NXOWXUHOOH� 5HFKWH� RKQH� 8QWHUVFKLHG� GHU� 5DVVH�� GHU� +DXWIDUEH�� GHV� QDWLRQDOHQ� 8UVSUXQJV�RGHU�GHV�9RONVWXPV�XQG�DXI�*OHLFKKHLW�YRU�GHP�*HVHW]�JHZlKUOHLVWHQ��6LHKH�DXFK�&('$:�$UW����XQG�.LQGHUUHFKWVNRQYHQWLRQ�$UW�����
���5HFKW�]XU�7HLOQDKPH�DQ�GHU�*HVWDOWXQJ�|IIHQWOLFKHU�$QJHOHJHQKHLWHQ��DXI�:DKOHQ�XQG�DXI�JOHLFKHQ�=XJDQJ�]X�|IIHQWOLFKHQ�bPWHUQ��
���'DPLW�LVW�GHU�9HUKlOWQLV�]ZLVFKHQ�'=g�XQG�0HQVFKHQUHFKWHQ�lKQOLFK�DPELYDOHQW�ZLH�GDV�9HUKlOWQLV�YRQ�'=g�]X�'HPRNUDWLVLHUXQJ�XQG�.ULVHQSUlYHQWLRQ��HLQHUVHLWV�ELHWHW�'H]HQWUDOLVLHUXQJ�JUR�H�3RWHQ�WLDOH��DQGHUHUVHLWV�DEHU�DXFK�*HIDKUHQ�GHU�.RQVROLGLHUXQJ�XQGHPRNUDWLVFKHU� ORNDOHU�(OLWHQ�XQG�.RQ�IOLNWYHUVFKlUIXQJ�]ZLVFKHQ�YHUVFKLHGHQHQ�*UXSSHQ�LQ�GHU�.RQNXUUHQ]�XP�ORNDOH�0DFKW�XQG�5HVVRXU�FHQ���
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ZLH�'H]HQWUDOLVLHUXQJ�EHVFKDIIHQ�VHLQ�VROOWH��XP�]X�HLQHU�EHVVHUHQ�'XUFKVHW]XQJ�YRQ�0HQ�VFKHQUHFKWHQ�DXI�GHU�ORNDOHQ�(EHQH�ZLUNVDP�EHL]XWUDJHQ��'LHVH�)UDJH�NDQQ�KLHU�DOOHUGLQJV�QLFKW� ZHLWHU� YHUIROJW� ZHUGHQ���� 'HU� 6FKZHUSXQNW� OLHJW� YLHOPHKU� DXI� GHU� $QDO\VH� YRQ� ]ZHL�'=g�3URJUDPPHQ�GHU�.I:�LQ�%XUNLQD�)DVR��
9RU�DOOHP�EHLP�.I:�9RUKDEHQ�LQ�%XUNLQD�)DVR�ZLUG�DOV�2EHU]LHO�GLH�5HGX]LHUXQJ�GHU�$UPXW�XQWHU�GHU� ]XPHLVW� OlQGOLFKHQ�%HY|ONHUXQJ� LQ�GHQ� MHZHLOLJHQ�3URMHNWJHELHWHQ�EHVWLPPW��'DV�9RUKDEHQ� Ä6HOEVWKLOIHIRQGV� LP�2VWHQ� �3)$�³� ELHWHW� .OHLQNUHGLWH� I�U� %�UJHU�LQQHQ� DQ�� GLH� LQ�6HOEVWKLOIH� LKUH�/HEHQVYHUKlOWQLVVH�YHUEHVVHUQ�ZROOHQ��ZHQQJOHLFK�YRP�)LQDQ]YROXPHQ�KHU�,QIUDVWUXNWXULQYHVWLWLRQHQ� �EHUZLHJHQ�� 'DV� 9RUKDEHQ� Ä.RPPXQDOH� ,QYHVWLWLRQVIRQGV� �),�&20�³�I|UGHUW�GLH�.DSD]LWlW�GHU�VWDDWOLFKHQ�%HK|UGHQ��GLH� I�U�'H]HQWUDOLVLHUXQJ�YHUDQWZRUW�OLFK�VLQG���
'LH�.RQ]HSWLRQ�GHU�)RQGV�ZDU� LQ�EHLGHQ�3URMHNWHQ�YHUJOHLFKEDU��'LH�)RQGV�VLQG� IRUPDO�DQ�HLQHQ�VWDDWOLFKHQ�7UlJHU�DQJHEXQGHQ��GLH�0HKUKHLW�LQ�GHQ�I�U�GLH�3ROLF\�GHU�)RQGV�]XVWlQGL�JHQ�*UHPLHQ�OLHJW�DEHU�EHL�GHU�=LYLOJHVHOOVFKDIW��I�U�GDV�9RUKDEHQ�3)$��E]Z��GHU�6HOEVWYHU�ZDOWXQJ� �9RUKDEHQ� ),&20��� 'LH� XQWHUVW�W]WHQ� *HPHLQGHQ� N|QQHQ� GDQQ� HLQHQ� $QWUDJ� DQ�GLHVHQ�)RQG�VWHOOHQ��XP�DXV�)RQG�0LWWHOQ�,QYHVWLWLRQHQ�I�U�ZLUWVFKDIWOLFKH�RGHU�VR]LDOH�,QIUD�VWUXNWXUPD�QDKPHQ�]X�WlWLJHQ��9RUKDEHQ�),&20���,P�9RUKDEHQ�Ä6HOEVWKLOIHIRQGV�LP�2VWHQ��3)$�³�VLQG�GLH�.UHGLWQHKPHU�GLH�%�UJHU�LQQHQ�VHOEVW��$OV�,QGLNDWRUHQ�I�U�GLH�(UUHLFKXQJ�GHV�3URMHNW]LHOHV� ZLUG� I�U� GLH� .OHLQNUHGLWH� GHV� 3)$� HLQH� ���LJH� 5�FN]DKOXQJVTXRWH� XQG� GDV�VDFKJHUHFKWH��QDFKKDOWLJH�%HWUHLEHQ�GHU�GXUFK�GHQ�)RQG�ILQDQ]LHUWHQ�(LQULFKWXQJHQ�GHILQLHUW��%HLGH�3URMHNWH�VWUHEHQ�HLQH�KRKH�%HWHLOLJXQJ�YRQ�)UDXHQ�XQG�-XJHQGOLFKHQ�DQ��'DV�2EHU]LHO�EHLGHU�3URMHNWH�LVW�GLH�5HGX]LHUXQJ�GHU�$UPXW�GHU�%HY|ONHUXQJ���
.RQ]HSWLRQ� XQG� =LHOVHW]XQJ� EHLGHU� 9RUKDEHQ� HUVFKHLQHQ� DXV� PHQVFKHQUHFKWOLFKHU� 6LFKW�GXUFKDXV�QDFKYROO]LHKEDU��'LH�%HUHLWVWHOOXQJ�YRQ�0LWWHOQ�I�U�GLH�.RPPXQHQ�RGHU�GLH�%�UJHU��DXV� GHQHQ� ,QIUDVWUXNWXUPD�QDKPHQ� I�U� GLH� %HY|ONHUXQJ� E]Z�� GLH� 6LFKHUXQJ� GHV� HLJHQHQ�hEHUOHEHQV�ILQDQ]LHUW�ZHUGHQ�N|QQHQ��VLQG�SHU�VH�PHQVFKHQUHFKWVUHOHYDQW��GD�VLH�HLQH�GHU�9RUDXVVHW]XQJHQ� I�U� GLH� DNWLYH�9HUZLUNOLFKXQJ� YRQ� HOHPHQWDUHQ�0HQVFKHQUHFKWHQ� GDUVWHO�OHQ��
�
=XJlQJOLFKNHLW�6RZHLW� DXV� GHQ� YRUOLHJHQGHQ� $NWHQ� HUVLFKWOLFK�� VLQG� ZlKUHQG� GHU� /DXI]HLW� GLH� )UDJHQ� GHU�=XJlQJOLFKNHLW�XQG�GLH�6LFKHUXQJ�GHU�'LVNULPLQLHUXQJVIUHLKHLW�PLW�%OLFN�DXI�GLH�DQJHERWHQHQ�/HLVWXQJHQ� DXV� GHQ� )RQGV� GXUFKDXV� XPVWULWWHQ� JHZHVHQ�� 'HU� 3URMHNWSU�IXQJVEHULFKW� ]XP�Ä.RPPXQDOHQ�,QYHVWLWLRQVIRQGV��),&20�³�YRQ������VLHKW�NHLQHUOHL�5HJHOXQJHQ�YRU��PLW�GH�QHQ�GHU�=XJDQJ�]X�GHQ�)RQGV�I�U�EHVRQGHUV�DUPH�%HY|ONHUXQJVJUXSSHQ�JHZlKUOHLVWHW�ZHU�GHQ�VROO����9LHU�-DKUH�VSlWHU�IRUPXOLHUW�GHU�3URJUDPPSU�IXQJVEHULFKW�YRQ�������GDVV�EHL�GHU�)|UGHUXQJ�GHU�(UVFKOLH�XQJ�YRQ�:RKQ��XQG�*HZHUEHIOlFKHQ�GXUFK�GLH�*HPHLQGH��GLH�GDQQ�DQ�3ULYDWSHUVRQHQ�YHUlX�HUW�ZHUGHQ��EHVRQGHUH�6R]LDONODXVHOQ�JHOWHQ�VROOHQ��'LHVH�VROOHQ�VLFKHUVWHOOHQ��GDVV�EHVWHKHQGH�1XW]XQJVUHFKWH�DQ�GLHVHQ�)OlFKHQ�EHDFKWHW�XQG�QDFK�GHU�(U�VFKOLH�XQJ�GXUFK�GLH�.RPPXQHQ�EHVRQGHUV�DUPH�%HY|ONHUXQJVJUXSSHQ�EHU�FNVLFKWLJW�ZHU�GHQ��bKQOLFKHV�ZLUG�PLW�%OLFN�DXI�VR]LDOH�,QIUDVWUXNWXUHLQULFKWXQJHQ�YRUJHVHKHQ��ZLH�6FKXOHQ�XQG�*HVXQGKHLWVHLQULFKWXQJHQ��$XFK�GRUW�VROO�PLW�+LOIH�YRQ�6WLSHQGLHQSURJUDPPHQ�XQG�*H�E�KUHQHUODVVHQ�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�DUPH�%HY|ONHUXQJVJUXSSHQ�JOHLFKPl�LJHQ�=X�JDQJ�]X�NRPPXQDO�JHI|UGHUWHQ��DXV�GHP�9RUKDEHQ�ILQDQ]LHUWHQ�/HLVWXQJHQ�HUKDOWHQ����$XV�GHQ�$NWHQ�JHKW�QLFKW�KHUYRU��RE�XQG�ZLH�GLHVH�$QIRUGHUXQJHQ�LQ�,QGLNDWRUHQ�RGHU�YHUJOHLFK�EDUH�0HFKDQLVPHQ�GHU�3URMHNW]LHODEVLFKHUXQJ�XQG�±RSHUDWLRQDOLVLHUXQJ��EHUVHW]W�ZXUGHQ���
'LHVH�0D�JDEHQ�� LP�%HULFKW�DOV�Ä6R]LDOYHUWUlJOLFKNHLW³�EHVFKULHEHQ��HUVFKHLQHQ�PHQVFKHQ�UHFKWOLFK� QLFKW� QXU� DOV� �EHUDXV� UHOHYDQW�� VRQGHUQ� DXFK� DOV� NRPSDWLEHO�PLW� GHP�PHQVFKHQ�UHFKWOLFKHQ�3ULQ]LS�� GDVV� I�U� GLH�6LFKHUVWHOOXQJ� HLQHV� GLVNULPLQLHUXQJVIUHLHQ�=XJDQJV�0D��QDKPHQ� ]X� WUHIIHQ� VLQG��$OOHUGLQJV� NRPPW� GHU�3URMHNW�)RUWVFKULWWVEHULFKW� YRQ� ����� ]X� GHP�
                                                 
���)�U�$QUHJXQJHQ� LQ�GLHVHP�%HUHLFK��VLHKH�GLH�6WXGLHQ�GHV� ,QWHUQDWLRQDO�&RXQFLO� IRU�+XPDQ�5LJKWV�3ROLF\��������XQG����������
���3URMHNWSU�IXQJVEHULFKW�������$EV�������6�������
���3URJUDPPSU�IXQJVEHULFKW�������$EV��������6������$XFK�GLHVH�0D�JDEHQ�ILQGHQ�VLFK�QLFKW�LP�3UR�MHNWSU�IXQJVEHULFKW�YRQ��������
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6FKOXVV�� GDVV� JHQDX�GLHVH�0D�QDKPHQ�QXU� XQ]XUHLFKHQG�GXUFKJHI�KUW�ZHUGHQ�� YRU� DOOHP�DXIJUXQG�GHU�PDQJHOQGHQ�ILQDQ]LHOOHQ�6SLHOUlXPH�GHU�.RPPXQHQ��GLH�GXUFK�VWDDWOLFKH�9RU�JDEHQ�HLQJHHQJW�ZHUGHQ���
(LQH�SDUDOOHOH�3UREOHPDWLN� ILQGHW�VLFK� LP�9RUKDEHQ�Ä6HOEVWKLOIHIRQGV� LP�2VWHQ��3)$�³��'RUW�ZXUGHQ�NHLQH�0D�QDKPHQ�JHWURIIHQ��GLH�=XJlQJOLFKNHLW�YRQ�.UHGLWHQ�I�U�EHVRQGHUV�EHQDFK�WHLOLJWH�%HY|ONHUXQJVJUXSSHQ�]X�JDUDQWLHUHQ��'LHV�PDJ�DQ�GHU�%HQDFKWHLOLJXQJ�GHU�=LHOJUXS�SH� LQVJHVDPW� OLHJHQ��GLH�DOV�SHULSKHUH�.OHLQEDXHUQ�PHKUKHLWOLFK�DOV�EHQDFKWHLOLJW� JLOW�� ����GHU�.UHGLWQHKPHU�ZDUHQ�)UDXHQ����VR�GDVV�HLQ�=LHO�GHV�9RUKDEHQV��GLH�EHVRQGHUH�%HWRQXQJ�GHV�ZLUWVFKDIWOLFKHQ�(PSRZHUPHQWV�YRQ�)UDXHQ��ZRKO�DOV�HUI�OOW�JHOWHQ�NDQQ��'DV�.UHGLWYR�OXPHQ��GDV�LQVJHVDPW�YRQ�)UDXHQ��LP�9HUJOHLFK�]X�0lQQHUQ��LQ�$QVSUXFK�JHQRPPHQ�ZXUGH��ODJ� EHL� ����� 'HUDUWLJH� JHVFKOHFKWHUVHQVLEOH� $QDO\VHQ� YRQ� %XGJHWV� VLQG� HLQ� ZLFKWLJHV� ,Q�VWUXPHQW�]XU�6LFKHUXQJ�GHU�*HVFKOHFKWHUJHUHFKWLJNHLW���
,QVJHVDPW�NRPPW�DOOHUGLQJV�GHU�6FKOXVVEHULFKW�DXV�GHP�-DKU������]X�GHP�(UJHEQLV��GDVV�GLH�PDQJHOQGH�%HU�FNVLFKWLJXQJ�GHU�=XJlQJOLFKNHLW�GHU�6HOEVWKLOIHIRQGV�GLH�:LUNVDPNHLW�GHV�9RUKDEHQV�OHW]WOLFK�EHHLQWUlFKWLJW�KDEH��'LH�5�FN]DKOXQJVTXRWH�VHL�LP�/DXIH�GHV�9RUKDEHQV�JHVXQNHQ�� ZHLO� .UHGLWQHKPHU�LQQHQ� QLFKW� ]DKOXQJVIlKLJ� ZDUHQ�� .UHGLWH� I�U� ZLUWVFKDIWOLFKH�,QYHVWLWLRQHQ�VHLHQ�YRUZLHJHQG�%HVVHUJHVWHOOWHQ�]X�*XWH�JHNRPPHQ����
'LH� 3UREOHPDWLN� LQ� EHLGHQ� 9RUKDEHQ� JHKW� DXI� HLQHQ� ]HQWUDOHQ� HQWZLFNOXQJVSROLWLVFKHQ�ZLH�PHQVFKHQUHFKWOLFKHQ�0DQJHO�]XU�FN��GLH�$EZHVHQKHLW�YRQ�'DWHQ�]XU�JHQDXHQ�=XVDPPHQ�VHW]XQJ� GHU� =LHOJUXSSH� LQ� VR]LDOHU� ZLH� HWKQLVFKHU� +LQVLFKW�� $OOH� %HULFKWH� EHWRQHQ� GLHVHQ�0DQJHO�DQ�'DWHQ��,P�9RUKDEHQ�Ä6HOEVWKLOIHIRQGV�I�U�GHQ�2VWHQ³�ZXUGH�GDKHU�]HLWZHLOLJ�VRJDU�HUZRJHQ�� DXI� HLQH� )RUPXOLHUXQJ� I�U� ,QGLNDWRUHQ� I�U� GDV� 2EHU]LHO� �Ä9HUEHVVHUXQJ� GHU� (LQ�NRPPHQ� GHU� DUPHQ� %HY|ONHUXQJ³�� ]X� YHU]LFKWHQ���� $XFK� GHU� 6FKOXVVEHULFKW� YRQ� ����� EH�PlQJHOW�GLHV��=ZDU�VHLHQ�GXUFKDXV�JXWH�:LUNXQJHQ�GXUFK�GDV�9RUKDEHQ�HU]LHOW�ZRUGHQ��GRFK�DXIJUXQG�GHV�0DQJHOV�DQ�'DWHQ�XQG�0RQLWRULQJ�VHLHQ�GLHVH�:LUNXQJHQ�QLFKW�QDFKZHLVEDU�����
'HVDJJUHJLHUWH� XQG� ]HLWQDKH� 'DWHQ� VLQG� GDPLW� GLH� 9RUDXVVHW]XQJ� I�U� GLH� 6WHXHUXQJ� XQG�:LUNXQJVDQDO\VH�YRQ�HQWZLFNOXQJVSROLWLVFKHQ�9RUKDEHQ�XQG�I�U�GLH�PHQVFKHQUHFKWOLFKH�6L�FKHUVWHOOXQJ�GHV�GLVNULPLQLHUXQJVIUHLHQ�=XJDQJV�]X�VWDDWOLFKHQ�'LHQVWOHLVWXQJHQ���
'LH�(UKHEXQJ�YRQ�EDVHOLQH�'DWHQ��]XUHLFKHQG�GHVDJJUHJLHUW�QDFK�VR]LDOHU�XQG��ZR�HUIRUGHU�OLFK�XQG�P|JOLFK��HWKQLVFKHU�*UXSSH�VRZLH�QDFK�$OWHU�XQG�*HVFKOHFKW�VROOWH�HLQ� IHVWHU�%H�VWDQGWHLO�GHU�=XVDPPHQDUEHLW�PLW�GHP�3DUWQHU�VHLQ��'LH�(UK|KXQJ�GHU�.DSD]LWlW�GHU�3DUWQHU��VROFKH�'DWHQ�QDFKKDOWLJ�]X�HUKHEHQ��VROOWH�HLQ�HLJHQVWlQGLJHU�%HVWDQGWHLO�DOOHU�9RUKDEHQ�LP�%HUHLFK�'=g�VHLQ��'DEHL� LVW� XQEHVWULWWHQ��GDVV�3ULPlUHUKHEXQJHQ�DXIZHQGLJ� VLQG� ±� VLH�HU�P|JOLFKHQ� MHGRFK� HLQHQ� =XJHZLQQ� I�U� 6WHXHUXQJ� XQG�:LUNXQJ� XQG� N|QQHQ� LGHDOLWHU�1DFK�EHVVHUXQJHQ�YHUPHLGHQ�KHOIHQ����
�
3DUWL]LSDWLRQ�(LQ� ]ZHLWHU� PHQVFKHQUHFKWOLFKHU� $VSHNW� EHWULIIW� GLH� 3DUWL]LSDWLRQ� GHU� %HY|ONHUXQJ� DQ� GHQ�9RUKDEHQ��GLH�YRU�DOOHP�LP�663�]X�'=g�PLW�%XUNLQD�)DVR�KHUDXVJHVWHOOW�ZLUG��%HLGH�9RUKD�EHQ�EHWRQHQ�GLH�1RWZHQGLJNHLW�HLQHU�EUHLWHQ�3DUWL]LSDWLRQ��YRU�DOOHP�YRQ�)UDXHQ��$OOHUGLQJV�LVW�3DUWL]LSDWLRQ�LQ�NHLQHP�GHU�EHLGHQ�9RUKDEHQ�HLQ�,QGLNDWRU�I�U�GLH�3URMHNW]LHOHUUHLFKXQJ���
,P�9RUKDEHQ�Ä.RPPXQDOHU�,QYHVWLWLRQVIRQG��),&20�³�SDUWL]LSLHUHQ�GLH�%�UJHU�XQG�%�UJHULQ�QHQ� ]XP� HLQHQ� GXUFK� GLH� %HWHLOLJXQJ� DQ� NRPPXQDOHQ� $EVWLPPXQJVSUR]HVVHQ�� VR� GDVV�5HFKWVLQKDEHU�LQQHQ�GLUHNW�PLW�3IOLFKWHQWUlJHUQ� LQ�.RQWDNW�NRPPHQ�XQG� ±� LGHDOLWHU� �� VR�GDV�5HFKWH�3IOLFKWHQ�0RGHOO�XQG�GDPLW�GHPRNUDWLVFKH�3UR]HVVH�GHU�(QWVFKHLGXQJVILQGXQJ�NRQ�NUHW�PLWHLQDQGHU�HLQ�EHQ�N|QQHQ���
(LQ�]ZHLWHU�$VSHNW�GHU�3DUWL]LSDWLRQ�EHWULIIW�HLQH�PDWHULHOOH�(LJHQEHWHLOLJXQJ�DQ�GHQ�MHZHLOLJHQ�0D�QDKPHQ��(LJHQEHWHLOLJXQJ�±�*HE�KUHQ��$UEHLWVHLQVlW]H��0DWHULDOEHVFKDIIXQJ�±�OLHJW�LQ�GHU�5HJHO� LQ�GHU�*U|�HQRUGQXQJ�YRQ�������GHU�EH]RJHQHQ�)LQDQ]LHUXQJ�XQG� LVW�HLQ�ZLFKWLJHU�
                                                 
���6FKOXVVEHULFKW��������
���6FKOXVVEHULFKW��������
���3URMHNWSU�IXQJVEHULFKW�������$EV��������6������
���6FKOXVVEHULFKW���������
���bKQOLFKHV�EHWRQW�GLH�.I:�PLW�%OLFN�DXI�GLH�=LHOJUXSSHQDQDO\VH��.I:��������������
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$VSHNW� I�U�2ZQHUVKLS�� (LJHQEHWHLOLJXQJHQ� DQ� ,QIUDVWUXNWXUPD�QDKPHQ� VLQG� �� JHQDXVR�ZLH�*HE�KUHQ�I�U�EHVWLPPWH�'LHQVWH��Y�D��:DVVHU��*HVXQGKHLW����DXV�PHQVFKHQUHFKWOLFKHU�6LFKW�QLFKW� JUXQGVlW]OLFK� ]X� YHUZHUIHQ�� 6LH� N|QQHQ� DOOHUGLQJV� SUREOHPDWLVFK� ZHUGHQ�� ZHQQ� LKUH�(UKHEXQJ�� DEHU� DXFK� YHUVWHFNWH� .RVWHQ�� GDKLQJHKHQG� ZLUNHQ�� GDVV� ,QGLYLGXHQ�� Y�D�� $OWH��.UDQNH�XQG�DQGHUH�%HQDFKWHLOLJWH��GH�IDFWR�DXVJHVFKORVVHQ�ZHUGHQ���
(LJHQEHWHLOLJXQJ� VROO� LQ� GHQ� PHLVWHQ� (=�9RUKDEHQ� 1DFKKDOWLJNHLW� XQG� 2ZQHUVKLS� VLFKHUQ��'D]X�ZLUG�PHLVW�DUJXPHQWLHUW��VR�DXFK�LP�9RUKDEHQ�),&20��GDVV�HLQH�(LJHQEHWHLOLJXQJ�DQ�GHQ�.RVWHQ�VLFKHUVWHOOW��GDVV�QXU�GDV�JHI|UGHUW�ZLUG��ZDV�GLH�%HY|ONHUXQJ�E]Z��LKUH�JHZlKO�WHQ�9HUWUHWHU�RGHU�9HUWUHWHULQQHQ�DXI�*HPHLQGHHEHQH�I�U�UHOHYDQW�KlOW���
$XV�PHQVFKHQUHFKWOLFKHU�6LFKW� LVW�]X�EHI�UZRUWHQ��GDVV�(QWVFKHLGXQJHQ��EHU� ,QIUDVWUXNWXU�9RUKDEHQ�DXI�*HPHLQGHHEHQH�� QDK� DQ� GHQ�1XW]HU�LQQHQ�DXVJHKDQGHOW� XQG� JHWURIIHQ�ZHU�GHQ��0HQVFKHQUHFKWOLFK� OlVVW� VLFK� GHU� X�8�� I�U� GLH� (=� HQWVWHKHQGH� =LHONRQIOLNW� ±� HLQHUVHLWV�)|UGHUXQJ�GH]HQWUDOHU��OHJLWLPHU�6WUXNWXUHQ�XQG�*UHPLHQ�GXUFK�)|UGHUXQJ�YRQ�*HPHLQGHUl�WHQ�� DQGHUHUVHLWV� GLH� 1RWZHQGLJNHLW�� *UXSSHQ� GHU� %HY|ONHUXQJ� ]X� VFK�W]HQ�� GLH� VLFK� X�8��QLFKW�DQ�SROLWLVFKHQ�(QWVFKHLGXQJVSUR]HVVHQ�EHWHLOLJW�KDEHQ�RGHU�EHWHLOLJHQ�N|QQHQ�±�VFKZHU�O|VHQ�� *HJHEHQHQIDOOV� N|QQHQ� SDUWL]LSDWLYH�� PHQVFKHQUHFKWOLFKH� $QDO\VHLQVWUXPHQWH�� ZLH�GDV�YRQ�'),'�HUSUREWH�3DUWLFLSDWRU\�5LJKWV�$VVHVVPHQW�0HWKRGRORJ\���ZlKUHQG�GHU�3URMHNW�SODQXQJ�XQG� ±GXUFKI�KUXQJ�KHOIHQ��HWZDLJH�NRQIOLJLHUHQGH� ,QWHUHVVHQ�DXI]XGHFNHQ�XQG�JH�UHFKWHQ�$XVJOHLFK�]X�VFKDIIHQ�����
�
(PSIHKOXQJ�'LH� .I:� VROOWH� EDVH� OLQH� 6WXGLHQ� ]XU� (UKHEXQJ� GHVDJJUHJLHUWHU� 'DWHQ� GXUFKI�KUHQ� E]Z��GXUFK�GLH�7UlJHU�GXUFKI�KUHQ� ODVVHQ��XP� ODQJIULVWLJ�GLH�:LUNXQJ� LKUHU�9RUKDEHQ� I�U�EHVRQ�GHUV�EHQDFKWHLOLJWH�*UXSSHQ�EHVVHU�EHREDFKWHQ�XQG�UHFKW]HLWLJ�XPVWHXHUQ�]X�N|QQHQ��6RO�FKH� 6WXGLHQ� VLQG� NHLQ� 6HOEVW]ZHFN�� VRQGHUQ� HUK|KHQ� DXFK� GLH� .DSD]LWlW� YRQ� 7UlJHUQ� DXI�NRPPXQDOHU�(EHQH���
������=XVDPPHQIDVVXQJ�]X�GHQ�6HNWRUHQ�
9RQ�GHQ�XQWHUVXFKWHQ�6HNWRUHQ�HLJQHQ�VLFK�GLH�6HNWRUHQ�%LOGXQJ��*HVXQGKHLW�XQG�:DVVHU�JXW�I�U�HLQH�]XQHKPHQGH�0HQVFKHQUHFKWVRULHQWLHUXQJ��GD�GXUFK�GHQ�ZVN�3DNW��GLH�HQWVSUH�FKHQGHQ�*HQHUDO�&RPPHQWV�� LQWHUQDWLRQDOH�.RQIHUHQ]EHVFKO�VVH�XQG�GLH�QDWLRQDOH�5HFKW�VSUHFKXQJ�GLH�QRUPDWLYHQ�*UXQGODJHQ�JXW�DXVJHDUEHLWHW�VLQG��'LHV�JLOW�QLFKW�LP�JOHLFKHQ�0D��H�I�U�GHQ�6HNWRU�'=g��'RUW�ZLHGHUXP�OLH�HQ�VLFK��DXIJUXQG�GHU�%HVFKDIIHQKHLW�GHV�6HNWRUV��YHUPHKUW� PHQVFKHQUHFKWVUHOHYDQWH� 7KHPHQ� XQG� 9RUKDEHQ� HLQEDXHQ�� JDQ]� LP� 6LQQH� GHU�0HQVFKHQUHFKWVI|UGHUXQJ��GLH�MD�HLQ�,QVWUXPHQW�GHU�0HQVFKHQUHFKWVDUEHLW�LQ�GHU�(=�EOHLEW���
(LQH�0HQVFKHQUHFKWVRULHQWLHUXQJ� LQ�GHQ�R�J��6HNWRUHQ�VROOWH�QLFKW�DOV�$EO|VXQJ�GHV�EHVWH�KHQGHQ�=LHOV\VWHPV�YHUVWDQGHQ�ZHUGHQ��GLHV�ZlUH�HLQ�0HQVFKHQUHFKWVDQVDW]�LP�6LQQH�GHV�
81�&RPPRQ�8QGHUVWDQGLQJ���VRQGHUQ�HLQH�(UJlQ]XQJ�XQG�HLQ�ZHLWHUHV�,QVWUXPHQWDULXP�LP�5DKPHQ�GHU�$UPXWVEHNlPSIXQJ�� LQ�GHU�QHEHQ�GHU�QDFKKDOWLJHQ�5HGX]LHUXQJ�YRQ�(LQNRP�PHQVDUPXW�DXFK�HLQH�hEHUZLQGXQJ�YRQ�VR]LDOHU�([NOXVLRQ�XQG�GDV�(PSRZHUPHQW�YRQ�$U�PHQ�XQG�EHQDFKWHLOLJWHQ�*UXSSHQ�DQJHVWUHEW�ZLUG��'LHVH�=LHOVHW]XQJ�ZLUG�GXUFK�HLQH�0HQ�VFKHQUHFKWVRULHQWLHUXQJ�YHUVWlUNW���
$OOJHPHLQ�HUJHEHQ�VLFK�DXV�GHU�'LVNXVVLRQ�GHU�6HNWRUHQ�IROJHQGH�$QVDW]SXQNWH�I�U�GLH�.I:���

•  3ULRULVLHUXQJ� YRQ� 0D�QDKPHQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU� VWDDWOLFKHQ� 0LQLPDOYHU�SIOLFKWXQJHQ�HLQHU�8PVHW]XQJ�GHU�0HQVFKHQUHFKWH�RKQH�=HLWYHU]XJ���
•  8QWHUVW�W]XQJ�GHU�3DUWQHU�EHL�GHU�(QWZLFNOXQJ�YRQ�3ROLWLNHQ��GLH�GLH�SURJUHVVLYH�9HU�ZLUNOLFKXQJ�YRQ�0HQVFKHQUHFKWHQ�]XP�=LHO�KDEHQ���
•  1DFKKDOWLJHU�)RNXV�DXI�EHQDFKWHLOLJWH�*UXSSHQ�GXUFK�(UKHEXQJ�GHVDJJUHJLHUWHU�'D�WHQ�XQG�6WlUNXQJ�GHU�3DUWQHU�LP�%HUHLFK�%HY|ONHUXQJV��XQG�6R]LDOVWDWLVWLN��
•  $EVLFKHUXQJ�GLHVHV�)RNXV¶�GXUFK�DQJHSDVVWH��L�G�5��EHUHLWV�EHVWHKHQGH��,QVWUXPHQWH��VR]LDOYHUWUlJOLFKH�*HE�KUHQ�E]Z��*HE�KUHQHUODVVH��6WLSHQGLHQSURJUDPPH��DOWHUQD�

                                                 
���9JO��GD]X�&UDZIRUG�����������
���'LH�5HOHYDQ]�GHU�GLYHUJLHUHQGHQ�,QWHUHVVHQ�LQ�=LHOJUXSSHQ�ZLUG�DXFK�LP�/HLWIDGHQ�]XU�=LHOJUXSSHQ�DQDO\VH�LPPHU�ZLHGHU�KHUDXVJHKREHQ��.I:����������
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WLYH� )LQDQ]LHUXQJVPRGHOOH� HWF���� 0RQLWRULQJ� YRQ� EHVWHKHQGHQ� ,QGLNDWRUHQ�� %HQFK�PDUNV�RGHU�$XIODJHQ��DQKDQG�YRQ�+DXVKDOWVEXGJHW�$QDO\VHQ��
•  8QWHUVW�W]XQJ�GHU�=LYLOJHVHOOVFKDIW�DOV�'LHQVWOHLVWHU�XQG�LQ�LKUHU�.DSD]LWlW��YRQ�3IOLFK�WHQWUlJHUQ�5HFKHQVFKDIW�HLQ]XIRUGHUQ���
•  8QWHUVW�W]XQJ�GHU�%HY|ONHUXQJ�E]Z��YHUVFKLHGHQHU�*UXSSHQ�GHU�%HY|ONHUXQJ��)UDX�HQ��.LQGHU�� EHQDFKWHLOLJWH�*UXSSHQ��DOV�5HFKWVLQKDEHU�LQQHQ�XQG� LQ� LKUHU�.DSD]LWlW��YRQ� 3IOLFKWHQWUlJHUQ� 5HFKHQVFKDIW� HLQ]XIRUGHUQ� XQG� VRPLW� ]XP� HLJHQHQ� (PSRZHU�PHQW�EHL]XWUDJHQ���

����$XV��XQG�)RUWELOGXQJ�
'LH��EHUZLHJHQGH�=DKO�GHU�,QWHUYLHZSDUWQHU�LQQHQ�EHULFKWHWH��GDVV�VLH�PLW�GHP�7KHPD�0HQ�VFKHQUHFKWH�LQ�GHU�$XV��XQG�)RUWELOGXQJ�NDXP�LQ�.RQWDNW�JHNRPPHQ�VHL��LP�8QWHUVFKLHG�]X�7KHPHQ�ZLH�*HQGHU�XQG�DXFK�.ULVHQSUlYHQWLRQ�LQ�M�QJVWHU�=HLW��'DV�:LVVHQ�DXI�GLHVHP�*H�ELHW�VHL�VHKU�EHJUHQ]W��'LHVHU�%HIXQG�JLOW�DXFK�I�U�GLH�DQGHUHQ�'XUFKI�KUXQJVRUJDQLVDWLRQHQ�XQG�I�U�0LWDUEHLWHQGH�LP�%0=���
*UXQGVlW]OLFK�VWHKW�GLH�)RUWELOGXQJ�I�U�(=�0LWDUEHLWHU�LP�%HUHLFK�0HQVFKHQUHFKWH�YRU�HLQHP�'LOHPPD��%HL�HLQHU�VWDUNHQ�2ULHQWLHUXQJ�DQ�GHQ�$QZHQGHU�LQQHQ�VWHOOW�VLFK��ZLH�EHL�GHU�KLHU�YRUOLHJHQGHQ�$QDO\VH�KHUDXV��GDVV�YLHOH�9RUKDEHQ�XQG�YLHOH�0LWDUEHLWHQGH�GHU�(=�LQ�7HLOEH�UHLFKHQ�EHUHLWV�PHQVFKHQUHFKWVRULHQWLHUW�DUEHLWHQ��RKQH�GLHV�DOV�VROFKHV�]X�EHQHQQHQ��0HQ�VFKHQUHFKWOLFKH�0HWKRGHQ�XQG�,QKDOWH�HUVFKHLQHQ�GDQQ�GHQ�7HLOQHKPHQGHQ�DOV�UHGXQGDQW��:LUG�LQ�HLQHU�)RUWELOGXQJ�KLQJHJHQ�ZHQLJHU�DXI�GLH�%HUXIVSUD[LV�GHU�)RUWELOGXQJVWHLOQHKPHQ�GHQ�DEJHVWHOOW�� HUVFKHLQHQ� LKQHQ�0HQVFKHQUHFKWH� DOV� ]X� DEVWUDNW� XQG� GDPLW� DOV� LUUHOHYDQW��,QKDOWOLFK�PXVV� MHGH�$XV��XQG�)RUWELOGXQJ�]ZLVFKHQ�GLHVHQ�EHLGHQ�.OLSSHQ�YRQ�5HGXQGDQ]�XQG�,UUHOHYDQ]�QDYLJLHUHQ��6LH�PXVV�KHUDXVVWHOOHQ��ZHOFKHQ�0HKUZHUW� I�U�GLH�NRQNUHWH�3UR�MHNWDUEHLW� RGHU�GLH�6WHXHUXQJ�GHUVHOEHQ�HLQH�0HQVFKHQUHFKWVRULHQWLHUXQJ�KDEHQ�NDQQ�XQG�ZLH�HLQH�VROFKH�0HQVFKHQUHFKWVRULHQWLHUXQJ�EHVFKDIIHQ�VHLQ�NDQQ���
�
(PSIHKOXQJHQ�
'LH� $XV�� XQG� )RUWELOGXQJ�PXVV� VRZRKO� GLH� 6WHXHUXQJV��ZLH� GLH� $UEHLWVHEHQH� DQVSUHFKHQ�XQG� GXUFK� HQWVSUHFKHQGH� $QIRUGHUXQJHQ� DQ� (LQ]HOYRUKDEHQ�� DEHU� DXFK� GXUFK� SROLWLVFKH�6WHXHUXQJ�XQG�IDFKOLFKH�8QWHUVW�W]XQJ�GHV�%0=�EHJOHLWHW�VHLQ���
*UXQGVlW]OLFK�HUVFKHLQW�HV�VLQQYROO��GDVV�I�U�.I:�0LWDUEHLWHQGH�NHLQH�VHSDUDWHQ�PHQVFKHQ�UHFKWOLFKHQ�)RUWELOGXQJHQ�HQWZLFNHOW�ZHUGHQ��VRQGHUQ�0HQVFKHQUHFKWH� LQ�EHVWHKHQGH�)RUW�
ELOGXQJHQ�]X�6HNWRUHQ��0HWKRGHQ�XQG�4XHUVFKQLWWVWKHPHQ�LQWHJULHUW�ZHUGHQ���
0LW�%OLFN�DXI�4XHUVFKQLWWVWKHPHQ�ELHWHQ�VLFK�Y�D��GLH�%HUHLFKH�*HQGHU��0HWKRGHQ�,QKDOWH�YRQ�$UPXWVUHGX]LHUXQJ��DEHU�DXFK�.ULVHQSUlYHQWLRQ�DQ��'DV�4XHUVFKQLWWVWKHPD�'LVNULPLQLHUXQJ�GHV�*HVFKOHFKWV�N|QQWH�XP�DQGHUH�)RUPHQ�GHU�'LVNULPLQLHUXQJ�HUJlQ]W�ZHUGHQ��)RUWELOGXQJ�]X�$UPXWVUHGX]LHUXQJ��3563��SUR�SRRU�JURZWK��N|QQWHQ�XP�PHQVFKHQUHFKWOLFKH�$QDO\VHPH�WKRGHQ�HUJlQ]W�ZHUGHQ��,P�%HUHLFK�.ULVHQSUlYHQWLRQ�N|QQWH�HLQ�0RGXO�]X�0HQVFKHQUHFKWHQ�HUJlQ]W�ZHUGHQ��0LW� %OLFN� DXI�0HWKRGHQ� VROOWHQ�PHQVFKHQUHFKWOLFKH� $QDO\VH�� XQG�$UEHLWV�ZHUN]HXJH�]HQWUDO�LQ�GHU�$XVELOGXQJ�]XU�=LHOJUXSSHQDQDO\VH�VHLQ���
3DUDOOHO�]X�GLHVHP�3UR]HVV�P�VVWHQ�GLH�HQWVSUHFKHQGHQ�/HLWIlGHQ�YRQ�GHU�.I:��EHUDUEHLWHW�ZHUGHQ���
0LW�%OLFN�DXI�0HQVFKHQUHFKWVRULHQWLHUXQJ�HLQ]HOQHU�6HNWRUHQ�VROOWH�GLH�.I:�*HOHJHQKHLWHQ�]XU�)RUWELOGXQJ� LQ�NRQNUHWHQ�$UEHLWVSUR]HVVHQ�VXFKHQ�XQG�]X�GLHVHP�=ZHFN�PLW�GHP�%0=�XQG�DQGHUHQ�'2V�NRRSHULHUHQ��ZLH�HV�]�%��GHU]HLW�LP�5DKPHQ�GHU�(UVWHOOXQJ�HLQHV�QHXHQ�6.�*HVXQGKHLW�EHUHLWV�JHVFKLHKW��=X��EHUDUEHLWHQGH�/lQGHUNRQ]HSWH�VLQG�HLQ�ZHLWHUHU�$QVDW]�SXQNW�� SUD[LVUHOHYDQWH� XQG� ]LHOI�KUHQGH� 9HUDQVWDOWXQJHQ� ]X� GHQ�0HQVFKHQUHFKWVDVSHNWHQ�LP�MHZHLOLJHQ�6HNWRU�GXUFK]XI�KUHQ���
'LH�.I:�VROOWH�LQ�HLQ]HOQHQ�9RUKDEHQ�HLQH�]XQHKPHQGH�0HQVFKHQUHFKWVRULHQWLHUXQJ�HUSUR�EHQ��JJI��XQWHU�=XKLOIHQDKPH�YRQ�H[WHUQHU�%HUDWXQJ��(UIDKUXQJHQ�N|QQHQ�DOV�EHVW�SUDFWLFHV�LQ� GHQ� )RUWELOGXQJVSUR]HVV� HLQJHVSHLVW�ZHUGHQ�� 9RUKDEHQ� LQ� GHQ�3LORWOlQGHUQ� HLJQHQ� VLFK�GDI�U�DP�EHVWHQ���
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)�U�.I:�0LWDUEHLWHQGH�P�VVHQ�GLH�ZLFKWLJVWHQ� ,QIRUPDWLRQHQ��EHU�GDV�PHQVFKHQUHFKWOLFKH�6\VWHP�QXW]HUUHOHYDQW�RUJDQLVLHUW�ZHUGHQ��'D]X�NDQQ�DXI�GDV�69�Ä0HQVFKHQUHFKWH�XPVHW�]HQ³�]XU�FNJHJULIIHQ�ZHUGHQ��'LH�HQWVSUHFKHQGHQ�3URGXNWH�P�VVHQ� LQQHUKDOE�GHU�.I:�EH�ZRUEHQ�XQG�YHUWHLOW�ZHUGHQ���



 ���

�� (PSIHKOXQJHQ��
����*HVFKlIWVSROLWLVFKH�(EHQH�
•  5HOHYDQ]�GHV�7KHPDV�0HQVFKHQUHFKWH�I�U�GLH�)=�
*UXQGVlW]OLFK�HUJHEHQ�VLFK�I�U�GLH�.I:�IROJHQGH�2SWLRQHQ��
���,Q�GHU�.I:±$UEHLW�ZHUGHQ�YRQ�=HLW�]X�=HLW�HLQ]HOQH�3URMHNWH�PLW�VWDUN�PHQVFKHQUHFKWOLFKHU�$XVULFKWXQJ�GXUFKJHI�KUW��%HUHLWV�LP�3ODQXQJVSUR]HVV�ELOGHQ�GDQQ�PHQVFKHQUHFKWOLFKH�=LHO�VHW]XQJHQ�GHQ�6FKZHUSXQNW��(YDOXLHUXQJVNULWHULHQ�ZHUGHQ�HQWVSUHFKHQG�IHVWJHOHJW��
��� 'LH� .I:� HQWVFKHLGHW� VLFK� LQ� 3LORWOlQGHUQ� I�U� HLQH� VWlUNHUH� %HU�FNVLFKWLJXQJ� YRQ� 0HQ�VFKHQUHFKWHQ�� 'LHV� LVW� VRZRKO� LP� %HUHLFK� GHU� E�UJHUOLFK�SROLWLVFKHQ� 5HFKWH� �*RYHUQDQFH��'=g��ZLH� LP�%HUHLFK�GHU�ZVN�5HFKWH�P|JOLFK��6LQQYROOHUZHLVH�VROOWH�HLQ�VROFKHU�6FKULWW�]X�QlFKVW�PLW� VROFKHQ�3DUWQHUQ�JHVFKHKHQ��GLH�PHQVFKHQUHFKWOLFKHQ�3HUVSHNWLYHQ�JHJHQ�EHU�DXIJHVFKORVVHQ�VLQG��,Q�ODXIHQGHQ�9RUKDEHQ�E]Z��EHL�]XN�QIWLJHQ�9RUSU�IXQJHQ�ZLUG�DQDO\�VLHUW�� ZLH� GLH� PHQVFKHQUHFKWOLFKH� XQG� GLH� IDFKOLFK�VHNWRUVSH]LILVFKH� 3HUVSHNWLYH� LQ� HLQHP�NRQNUHWHQ�9RUKDEHQ�VLQQYROO�XQG�HIIL]LHQW�PLWHLQDQGHU�YHU]DKQW�ZHUGHQ�N|QQHQ��'LHVHV�9RU�JHKHQ�HUP|JOLFKW�HV�GHU�.I:��PLW�0HQVFKHQUHFKWHQ�DOV�HLQHP�7HLO�GHV�=LHOV\VWHPV�]XQlFKVW�HLQPDO�NRQNUHWH�(UIDKUXQJHQ�]X�VDPPHOQ�XQG�EHVW�SUDFWLFHV�]X�HQWZLFNHOQ���
���,Q�$EVWLPPXQJ�PLW�GHP�%0=�HQWVFKHLGHW�VLFK�GLH�.I:�LQ�LKUHU�6HNWRUSROLWLN�I�U�GLH�VWlUNHUH�2ULHQWLHUXQJ�DQ�0HQVFKHQUHFKWHQ�RGHU�DXFK�I�U�GLH�$GDSWDWLRQ�HLQHV�0HQVFKHQUHFKWVDQVDW�]HV��+LHU�ELHWHQ�VLFK�EHVRQGHUV�GLH�%HUHLFKH�(UQlKUXQJVVLFKHUXQJ�/DQGZLUWVFKDIW��%LOGXQJ�XQG�*HVXQGKHLW�DQ��GD�GLHVH�PHQVFKHQUHFKWOLFK�EHUHLWV�LQWHQVLY�EHDUEHLWHQ�ZXUGHQ��0LW�GLH�VHP�9RUJHKHQ�HUZHLWHUW� GLH�.I:� LKU� IDFKOLFKHV�(QJDJHPHQW� LQ� GHP� MHZHLOLJHQ�6HNWRU� XQG�VDPPHOW�NRQNUHWH�XQG�ZHLW�UHLFKHQGH�(UIDKUXQJHQ��LQ�ZHOFKHU�:HLVH�GLH�VWlUNHUH�8PVHW]XQJ�YRQ� 0HQVFKHQUHFKWHQ� LQ� GLHVHQ� 6HNWRUHQ� ]X� GHQ� 2EHU]LHOHQ� GHU� (=� �$UPXWVUHGX]LHUXQJ��0'*V��EHLWUDJHQ�NDQQ���
�
,QVJHVDPW�HLJQHW�VLFK�)=�I�U�H[SOL]LWH�0HQVFKHQUHFKWVSURMHNWH�JHQDXVR�JXW�ZLH�MHGHV�DQGHUH�,QVWUXPHQW�GHU�(=��'LH�.I:�VROOWH�HLQH�0HQVFKHQUHFKWVRULHQWLHUXQJ�E]Z��HLQHQ�0HQVFKHQ�UHFKWVDQVDW]�DOV�]XVlW]OLFKH�XQG�XQWHUVW�W]HQGH�VWUDWHJLVFKH�/LQLH�LKUHU�*HVFKlIWVSROLWLN�YHU�IROJHQ��'HU�LQWHUQDWLRQDOH�0HQVFKHQUHFKWVVFKXW]�ZlUH�GDQQ�7HLO�GHV�HQWZLFNOXQJVSROLWLVFKHQ�6WUDWHJLHUDKPHQV� LP� 5DKPHQ� GHU� $UPXWVUHGX]LHUXQJ� XQG� GHU� $XVZDKO� GHU� 6HNWRUHQ� XQG�9RUKDEHQ��QLFKW�DEHU�GDV�HLQ]LJH�GRPLQDQWH�.RQ]HSW��GDV�DOOHLQ�DOOH�(QWVFKHLGXQJHQ��EHU�GDV�.I:�(QJDJHPHQW�GHWHUPLQLHUW��'DV�EHGHXWHW��'LH�.I:�NDQQ�XQG�VROOWH�����LKUH�9RUKDEHQ�LP�.HUQJHVFKlIW�VWlUNHU�PHQVFKHQUHFKWOLFK�RULHQWLHUHQ��RKQH�VLFK�YRQ�HLQHU�(=�2UJDQLVDWLRQ�]X� HLQHU� 0HQVFKHQUHFKWVRUJDQLVDWLRQ� ZDQGHOQ� ]X� P�VVHQ�� XQG� ���� YHUVWlUNW� 0HQVFKHQ�UHFKWVSURMHNWH�ZLH�LQ�%XUNLQD�)DVR�GXUFKI�KUHQ��
'DEHL�PXVV�%0=�GLH�SROLWLVFKHQ�6LJQDOH�VHW]HQ��9RP�%0=�VLQG�GLH�DQJHPHVVHQHQ�,QVWUX�PHQWH� �� /lQGHUNRQ]HSWH� XQG� 6HNWRUVWUDWHJLHSDSLHUH� HWF�� ±� EHUHLW]XVWHOOHQ�� GLH� PHQVFKHQ�UHFKWOLFK� DXV]XULFKWHQ� VLQG�� ,QVJHVDPW�PXVV� GDV�%0=� HLQH� YHUVWlUNWH�PHQVFKHQUHFKWOLFKH�$XVULFKWXQJ�PLW�GHP�3DUWQHU�DXVKDQGHOQ���
'LH�.I:�LKUHUVHLWV�VROOWH� LP�9HUKlOWQLV�]XP�%0=�HLQH�DNWLYH�5ROOH�HLQQHKPHQ��EHUDWHQ�XQG�,QWHUHVVHQ�DQ�P|JOLFKHQ�3URMHNW��XQG�3URJUDPPVFKZHUSXQNWHQ�GLVNXWLHUHQ��HWF��
�
•  $XVZDKO�YRQ�3URMHNWOlQGHUQ�'H� IDFWR� LVW�HLQH�VWlUNHUH�0HQVFKHQUHFKWVRULHQWLHUXQJ�GHU�(=� OHLFKWHU�PLW� VROFKHQ�3DUWQHU�OlQGHUQ�]X�HUSUREHQ�XQG�]X�YHUVWHWLJHQ��GLH�QLFKW�]X�GHQ�VRJ��SRRU�SHUIRUPHUV�JHK|UHQ��$XV�6LFKW� GHU� 0HQVFKHQUHFKWH� LVW� DEHU� JHUDGH� GLH� )|UGHUXQJ� GHU�0HQVFKHQUHFKWH� LQ� VROFKHQ�
SRRU�SHUIRUPLQJ�6WDDWHQ�lX�HUVW�ZLFKWLJ��,Q�MHGHP�)DOO�VROOWHQ�PLW�%OLFN�DXI�SRRU�SHUIRUPHUV�DXFK�DQGHUH� ,QVWUXPHQWH�HLQJHVHW]W�ZHUGHQ��QlPOLFK�SROLWLVFKHU�'LDORJ��.RRUGLQDWLRQ�XQWHU�GHQ�*HEHUQ��0HPRUDQGD�RI�8QGHUVWDQGLQJ�HWF��
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�
•  9HUDQWZRUWXQJ� LQQHUKDOE�GHU�.I:�EHL�GHU�8PVHW]XQJ�GHU�(PSIHKOXQJHQ��2UJDQLVDWLRQV�

HEHQHQ�,Q�GHU�.I:�JLEW�HV�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�3URMHNW��XQG�/lQGHUYHUDQWZRUWOLFKHQ��DXFK�ZHQQ�DOV�)ROJH�GHU�5HRUJDQLVDWLRQ�/lQGHUYHUDQWZRUWOLFKH�DXFK�6HNWRUYHUDQWZRUWXQJ�WUDJHQ��%HL�HLQLJHQ�*HVSUlFKVSDUWQHUQ�JDE�HV�GLH�1HLJXQJ��GDV�7KHPD�0HQVFKHQUHFKWH�DOV�HLQ�SROL�WLVFKHV�7KHPD�HKHU�GHQ�/lQGHUYHUDQWZRUWOLFKHQ�XQG�LP�*UXQGH�GHP�%0=�DOV�SULPlUHP�$N�WHXU� ]X]XZHLVHQ�� 8P� HLQ� JHPHLQVDPHV� 9HUVWlQGQLV� I�U� HLQH� 0HQVFKHQUHFKWVRULHQWLHUXQJ�E]Z�� �DQVDW]� LQ� GHU�$UEHLW� GHU�.I:�]X� HQWZLFNHOQ��ZlUH� HV�ZLFKWLJ� ]X� NOlUHQ�� YRQ�ZHOFKHU�.I:�(EHQH�SULPlU�6LJQDOH�LP�%HUHLFK�0HQVFKHQUHFKWH�]X�HUZDUWHQ�VLQG���
�
•  3ROLWLNGLDORJ�'HU�3ROLWLNGLDORJ�ZLUG�YRP�%0=�JHI�KUW��DXFK�PLW�%HWHLOLJXQJ�GHU�.I:��'LH�'LDORJH�N|QQWHQ�VR�VWUXNWXULHUW�ZHUGHQ��GDVV�VLH�VWlUNHU�DOV�ELVKHU�GHU�(LQVFKlW]XQJ�GHU�8PVHW]XQJ�GHU�0HQ�VFKHQUHFKWVYHUSIOLFKWXQJHQ�GXUFK�GDV�3DUWQHUODQG�GLHQHQ��'LH�.I:�N|QQWH�DXV�GLHVHU�XQG�]XVlW]OLFKHQ�4XHOOHQ�HLQ�*HVDPWELOG�DEOHLWHQ��ZHOFKH�QHXHQ�.RPSRQHQWHQ� LQ�EHVWHKHQGHQ�3URMHNWHQ�E]Z��3RUWIROLRDQSDVVXQJ�XQG�1HXYRUKDEHQ�DXIJHJULIIHQ�ZHUGHQ�N|QQHQ��'LHV�VHW]W�MHGRFK�HLQHQ�VWDUNHQ�XQG�YLHOOHLFKW�VRJDU�VWlUNHUHQ�6FKZHUSXQNW�DXI�GLH�)UDJH�GHU�8PVHW�]XQJ�PHQVFKHQUHFKWOLFKHU�9HUSIOLFKWXQJHQ�YRUDXV�DOV�GLHV�]XU]HLW�GHU�)DOO�LVW��(QWVSUHFKHQG�ZLFKWLJ�LVW�HLQH�JHPHLQVDPH��DNWLYH�9RUEHUHLWXQJ�GHV�JHSODQWHQ�'LDORJV�LQ�'HXWVFKODQG��
����3URMHNWHEHQH�
•  /lQGHUDQDO\VHQ�'LH�.I:�EUDXFKW�I�U�HLQH�IDFKOLFK�DQJHPHVVHQH�3URMHNWEHDUEHLWXQJ�/lQGHUDQDO\VHQ�PLW�GLIIH�UHQ]LHUWHQ�'DWHQ� ]XU�0HQVFKHQUHFKWVODJH�� 'LH� ELVKHULJHQ� /lQGHUDQDO\VHQ�ZHUGHQ� GHP� LQ�GHU�5HJHO�QLFKW�JHUHFKW��'DKHU�VROOWH�PDQ�GXUFK�H[WHUQH�%HUDWXQJ�±�]�%��I�U�3LORWOlQGHU�±�GHQ�HQWVSUHFKHQGHQ� ,QIRUPDWLRQVEHGDUI� VLFKHUVWHOOHQ�� $QDO\VHQ�%HREDFKWXQJHQ� VROOWHQ� SROLWL�VFKH��E�UJHUOLFKH�5HFKWH��ZLUWVFKDIWOLFKH��VR]LDOH�XQG�NXOWXUHOOH�5HFKWH�XPIDVVHQ��
'DU�EHU�KLQDXV�VROOWHQ�EHVWHKHQGH�,QVWUXPHQWH�ZLH�VR]LR�|NRQRPLVFKH�XQG�VR]LR�NXOWXUHOOH�.XU]DQDO\VHQ� PHQVFKHQUHFKWOLFK� JHVFKlUIW� XQG� ,QVWUXPHQWH� HQWZLFNHOW� ZHUGHQ�� PLW� GHQHQ�IOH[LEHO�DXI�.ULVHQ�EHL�GHU�9HUOHW]XQJ�YRQ�SROLWLVFKHQ�XQG�E�UJHUOLFKHQ�ZLH�ZVN�5HFKWHQ�UHD�JLHUW�ZHUGHQ�NDQQ��'D]X�LVW�HLQH�HQJH�9HU]DKQXQJ�PLW�GHU�.ULVHQIU�KZDUQXQJ�XQG�HQJH�.R�RSHUDWLRQ�PLW�%RWVFKDIWHQ�YRU�2UW�HUIRUGHUOLFK��
�
•  3U�IXQJ�GHU�0HQVFKHQUHFKWVYHUWUlJOLFKNHLW�,P�.I:�=LHOJUXSSHQOHLWIDGHQ�LVW�GHU�*HGDQNH�GHU�0HQVFKHQUHFKWVYHUWUlJOLFKNHLWVSU�IXQJ�I�U�JUR�H� ,QIUDVWUXNWXU�9RUKDEHQ� EHUHLWV� JXW� YHUDQNHUW�� 'LH� HQWVSUHFKHQGHQ�2(&'�'$&�:HOW�EDQN�6WDQGDUGV�N|QQWHQ� OHLFKW�XP�HLQH�GLUHNWH�5HIHUHQ]�DXI�PHQVFKHQUHFKWOLFKH�9HUSIOLFK�WXQJHQ�HUJlQ]W�ZHUGHQ��ZLH�GLHV�GHU�/HLWIDGHQ�PLW�%OLFN�DXI�LQGLJHQH�*UXSSHQ�EHUHLWV�WXW��'LH�5HOHYDQ]�HLQHU�VROFKHQ�5HIHUHQ]�OLHJW�YRU�DOOHP�DXFK�GDULQ��GDVV�GDPLW�9HUWUlJOLFKNHLWVSU��IXQJHQ�QLFKW�PHKU�QXU�HQWZLFNOXQJVSROLWLVFK��VRQGHUQ�PHQVFKHQUHFKWOLFK� OHJLWLPLHUW�ZHUGHQ�N|QQWHQ�XQG�VR� I�U�DOOH�%HWHLOLJWHQ�GHU�5HFKWVFKDUDNWHU� YRQ�0HQVFKHQUHFKWVYHUWUlJOLFKNHLW�GHXWOLFK�ZLUG��,QVJHVDPW�N|QQWH�GLH�.I:�GLHVHV�,QVWUXPHQW�DXVEDXHQ��9RUELOGHU�JLEW�HV�YRP�1RUZHJLVFKHQ� (QWZLFNOXQJVGLHQVW� �125$'� ������� XQG� DXFK� JUR�H� WUDQVQDWLRQDOH� 8QWHU�QHKPHQ�ZLH�%3�EHGLHQHQ�VLFK�GLHVHV�,QVWUXPHQWHV���
�
•  =LHOJUXSSHQDQDO\VH��'HU� /HLWIDGHQ� ]XU� =LHOJUXSSHQDQDO\VH� VROOWH� DQ� ]HQWUDOHQ� 6WHOOHQ� XP� PHQVFKHQUHFKWOLFKH�5HIHUHQ]HQ�XQG�6WDQGDUGV�HUJlQ]W�ZHUGHQ��'DU�EHU�KLQDXV�N|QQWH�GDV�7KHPD�0HQVFKHQ�UHFKWH�DOV�HLQ�HLJHQHV�4XHUVFKQLWWVWKHPD�LP�/HLWIDGHQ�EHKDQGHOW�ZHUGHQ��DQDORJ�]X�.ULVHQ�SUlYHQWLRQ��JHQGHU���:HLWHUJHKHQG�ZlUH�GDV�1XW]HQ�GHV�JHQGHU�PDLQVWUHDPLQJ�3UR]HVVHV�HLQH�0|JOLFKNHLW��GHQ�'LVNULPLQLHUXQJVVFKXW]�JUXQGVlW]OLFK�]X�YHUDQNHUQ��DOVR�PLW�%OLFN�DXI�DQGHUH�YHUZXQGEDUH�*UXSSHQ���
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(LQH�H[SOL]LWH�PHQVFKHQUHFKWOLFKH�$XVULFKWXQJ�GHU�)=�HUIRUGHUW�HLQH�9HUlQGHUXQJ�GHU�9RU�VWHOOXQJ��LQ�ZHOFKHU�.DSD]LWlW�GLH�%HY|ONHUXQJ��DEHU�DXFK�GLH�3DUWQHU�YRQ�GHU�(=�DQJHVSUR�FKHQ� ZHUGHQ�� 9RQ� GHU� ELVODQJ� GRPLQDQWHQ� 9RUVWHOOXQJ� Ä=LHOJUXSSH�7UlJHU�3DUWQHU³� Z�UGH�VLFK� GLHV� LQ�5LFKWXQJ�DXI� Ä5HFKWVLQKDEHU�LQQHQ� ��3IOLFKWHQWUlJHU³� YHUVFKLHEHQ��(LQH� VROFKH�2ULHQWLHUXQJ�Z�UGH�GLH�JUXQGOHJHQGH�hEHUDUEHLWXQJ�GHV�/HLWIDGHQV�]XU�=LHOJUXSSHQDQDO\VH�QRWZHQGLJ�PDFKHQ�XQG�VROOWH�]XQlFKVW�LQ�GHU�3UD[LV�HUSUREW�ZHUGHQ��
����6HNWRUHEHQH�
$OOJHPHLQ�ODVVHQ�VLFK�IROJHQGH�$QVDW]SXQNWH�I�U�GLH�.I:�QHQQHQ���

- 3ULRULVLHUXQJ� YRQ� 0D�QDKPHQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU� VWDDWOLFKHQ� 0LQLPDOYHU�SIOLFKWXQJHQ�HLQHU�8PVHW]XQJ�GHU�0HQVFKHQUHFKWH�RKQH�=HLWYHU]XJ���
- 8QWHUVW�W]XQJ�GHU�3DUWQHU�EHL�GHU�(QWZLFNOXQJ�YRQ�3ROLWLNHQ��GLH�GLH�SURJUHVVLYH�9HU�ZLUNOLFKXQJ�YRQ�0HQVFKHQUHFKWHQ�]XP�=LHO�KDEHQ���
- 1DFKKDOWLJHU�)RNXV�DXI�EHQDFKWHLOLJWH�*UXSSHQ�GXUFK�(UKHEXQJ�GHVDJJUHJLHUWHU�'D�WHQ�XQG�6WlUNXQJ�GHU�3DUWQHU�LP�%HUHLFK�%HY|ONHUXQJV��XQG�6R]LDOVWDWLVWLN��
- $EVLFKHUXQJ�GLHVHV�)RNXV¶�GXUFK�DQJHSDVVWH��L�G�5��EHUHLWV�EHVWHKHQGH��,QVWUXPHQWH��VR]LDOYHUWUlJOLFKH�*HE�KUHQ�E]Z��*HE�KUHQHUODVVH��6WLSHQGLHQSURJUDPPH��DOWHUQD�WLYH� )LQDQ]LHUXQJVPRGHOOH� HWF���� 0RQLWRULQJ� YRQ� EHVWHKHQGHQ� ,QGLNDWRUHQ�� %HQFK�PDUNV�RGHU�$XIODJHQ��DQKDQG�YRQ�+DXVKDOWVEXGJHW�$QDO\VHQ��
- 8QWHUVW�W]XQJ�GHU�=LYLOJHVHOOVFKDIW�DOV�'LHQVWOHLVWHU�XQG�LQ�LKUHU�.DSD]LWlW��YRQ�3IOLFK�WHQWUlJHUQ�5HFKHQVFKDIW�HLQ]XIRUGHUQ���
- 8QWHUVW�W]XQJ�GHU�%HY|ONHUXQJ�E]Z��YHUVFKLHGHQHU�*UXSSHQ�GHU�%HY|ONHUXQJ��)UDX�HQ��.LQGHU�� EHQDFKWHLOLJWH�*UXSSHQ��DOV�5HFKWVLQKDEHU�LQQHQ�XQG� LQ� LKUHU�.DSD]LWlW��YRQ� 3IOLFKWHQWUlJHUQ� 5HFKHQVFKDIW� HLQ]XIRUGHUQ� XQG� VRPLW� ]XP� HLJHQHQ� (PSRZHU�PHQW�EHL]XWUDJHQ���
�

•  6HNWRU�:DVVHU�%HL�GHU�3ULRULVLHUXQJ�YRQ�EHVWLPPWHQ�5HJLRQHQ�E]Z��)|UGHUEHUHLFKHQ�VROOWH�GXUFK�GHQ�3DUW�QHU�NRQWUROOLHUW�ZHUGHQ��GDVV�HV�]X�NHLQHU�6FKOHFKWHUVWHOOXQJ�DQGHUHU�5HJLRQHQ�E]Z��9HUVRU�JXQJ�LQ�DQGHUHQ�%HUHLFKHQ�NRPPW��'LH�.I:�VROOWH�GLH�3DUWQHU�E]Z��DXFK�GLH�=LYLOJHVHOOVFKDIW�GDEHL�XQWHUVW�W]HQ��HQWVSUHFKHQGH�0RQLWRULQJ�6\VWHPH�]X�HQWZLFNHOQ���
3DUWL]LSDWLRQ� VROOWH� DOV� =LHOLQGLNDWRU� YHUHLQEDUW� ZHUGHQ� E]Z�� GXUFK� IXQNWLRQDOH� bTXLYDOHQWH�DEJHVLFKHUW�ZHUGHQ��3DUWL]LSDWLRQ�VROOWH�DXFK�PLW�%OLFN�DXI�(PSRZHUPHQW�JHVWDOWHW�ZHUGHQ��'D]X�JHK|UW�GLH�V\VWHPDWLVFKH�,QIRUPDWLRQ�GHU�%HY|ONHUXQJ�QLFKW�QXU�PLW�%OLFN�DXI�GLH�5HOH�YDQ]�VDXEHUHQ�7ULQNZDVVHUV�XQG�5HVVRXUFHQVFKRQXQJ��VRQGHUQ�DXFK�PLW�GHP�%OLFN�DXI�LK�UHQ�6WDWXV�DOV�5HFKWVLQKDEHU��LQQHQ�YRQ�:DVVHU���
'LH�*HE�KUHQEHODVWXQJ�DUPHU�+DXVKDOWH�VROOWH�NRQVHTXHQW�NRQWUROOLHUW�ZHUGHQ�XQG�JJI��VROO�WHQ�$QSDVVXQJHQ�I�U�EHVRQGHUV�DUPH�+DXVKDOWH�JHWURIIHQ�ZHUGHQ��
�
•  6HNWRU�%LOGXQJ�)�U�GLH�=XJlQJOLFKNHLW�GHV�%LOGXQJVV\VWHPV�VROOWH�GLH�.I:�VSH]LHOOH�,QGLNDWRUHQ�HQWZLFNHOQ��'LHVH�P�VVHQ� UHJLRQDOH�(LQVFKXOXQJVUDWHQ�PLW� GHQ�(LQVFKXOXQJVUDWHQ� YRQ� EHVRQGHUV� EH�QDFKWHLOLJWHQ�*UXSSHQ�LQ�%H]XJ�VHW]HQ��'LH�.I:�VROOWH�GLH�3DUWL]LSDWLRQ�YRQ�.LQGHUQ�JH]LHOW�I|UGHUQ�XQG�.LQGHU�YHUVWlUNW�LQ�LKUHU�5ROOH�DOV�5HFKWVWUlJHU�LQQHQ�DQVSUHFKHQ��'D]X�VROOWH�YRU�DOOHP�GLH�.RRSHUDWLRQ�PLW�ORNDOHQ�&%2V�JHVXFKW�ZHUGHQ��(OWHUQ�VROOWH�GLH�.I:�LQ�LKUHU�5ROOH�DOV�3IOLFKWHQWUlJHU�LQQHQ�YLV�j�YLV� LKUHQ�.LQGHUQ�XQG�DOV�5HFKWVLQKDEHU�LQQHQ�YLV�j�YLV�GHP�%LOGXQJVV\VWHP�DQVSUHFKHQ��GDPLW�%LOGXQJVUHFKWH�EHQDFKWHLOLJWHU�%HY|ONHUXQJVJUXSSHQ�HLQ�7HLO�GHU�ORNDOHQ��NRPPXQDOHQ�XQG�QDWLRQDOHQ�SROLWLVFKHQ�$JHQGD�ZHUGHQ�N|QQHQ�XQG�VR�]XP�(PSRZHUPHQW� EHLWUDJHQ�� 0RQLWRULQJ� GHV� 5HFKWV� DXI� %LOGXQJ� GXUFK� 6WDDW� XQG� =LYLOJHVHOO�VFKDIW�VROOWH�YRQ�GHU�.I:�JHI|UGHUW�ZHUGHQ��VR�GDVV�GLH�.DSD]LWlW�GHU�3DUWQHU�]XU�)�KUXQJ�GLIIHUHQ]LHUWHU�%LOGXQJVVWDWLVWLNHQ�HUK|KW�ZLUG���
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�
•  6HNWRU�*HVXQGKHLW�'LH�.I:�VROOWH�GLH�VWUXNWXUHOOHQ�8UVDFKHQ�YRQ�8QWHUQXW]XQJ�YRQ�*HVXQGKHLWVGLHQVWHQ�DXFK�PLW�%OLFN�DXI�GDV�5HFKW�DXI�*HVXQGKHLW�SU�IHQ��G�K��YRU�DOOHP�PLW�%OLFN�DXI�GDV�1LFKWGLVNULPL�QLHUXQJVJHERW�XQG�GLH�$QQHKPEDUNHLW�YRQ�*HVXQGKHLWVGLHQVWHQ��'LH�.I:�NDQQ�GLH�=LYLOJH�VHOOVFKDIW�DOV�'LHQVWOHLVWHU�XQWHUVW�W]HQ��VROOWH�DEHU�DXFK�DXI�GLH�8PVHW]XQJ�GHU�VWDDWOLFKHQ�6FKXW]SIOLFKW� PLW� %OLFN� X�D�� DXI� GLH� 4XDOLWlW� GHU� GXUFK� 3ULYDWH� DQJHERWHQHQ� *HVXQGKHLWV�GLHQVWOHLVWXQJHQ�GULQJHQ���
�
•  6HNWRU�'H]HQWUDOLVLHUXQJ�|IIHQWOLFKH�9HUZDOWXQJ��'=g��'LH� .I:� VROOWH� EDVH� OLQH� 6WXGLHQ� ]XU� (UKHEXQJ� GHVDJJUHJLHUWHU� 'DWHQ� GXUFKI�KUHQ� E]Z��GXUFK�GLH�7UlJHU�GXUFKI�KUHQ� ODVVHQ��XP� ODQJIULVWLJ�GLH�:LUNXQJ� LKUHU�9RUKDEHQ� I�U�EHVRQ�GHUV�EHQDFKWHLOLJWH�*UXSSHQ�EHVVHU�EHREDFKWHQ�XQG�UHFKW]HLWLJ�XPVWHXHUQ�]X�N|QQHQ��6RO�FKH� 6WXGLHQ� VLQG� NHLQ� 6HOEVW]ZHFN�� VRQGHUQ� HUK|KHQ� DXFK� GLH� .DSD]LWlW� YRQ� 7UlJHUQ� DXI�NRPPXQDOHU�(EHQH��
����$XV��XQG�)RUWELOGXQJ��
'LH� $XV�� XQG� )RUWELOGXQJ�PXVV� VRZRKO� GLH� 6WHXHUXQJV��ZLH� GLH� $UEHLWVHEHQH� DQVSUHFKHQ�XQG� GXUFK� HQWVSUHFKHQGH� $QIRUGHUXQJHQ� DQ� (LQ]HOYRUKDEHQ�� DEHU� DXFK� GXUFK� SROLWLVFKH�6WHXHUXQJ�XQG�IDFKOLFKH�8QWHUVW�W]XQJ�GHV�%0=�EHJOHLWHW�VHLQ���
*UXQGVlW]OLFK� HUVFKHLQW� HV� DOV� VLQQYROO�� GDVV� I�U� .I:�0LWDUEHLWHQGH� NHLQH� VHSDUDWHQ�PHQ�VFKHQUHFKWOLFKHQ�)RUWELOGXQJHQ�HQWZLFNHOW�ZHUGHQ��VRQGHUQ�0HQVFKHQUHFKWH� LQ�EHVWHKHQGH�)RUWELOGXQJHQ�]X�6HNWRUHQ��0HWKRGHQ�XQG�4XHUVFKQLWWVWKHPHQ�LQWHJULHUW�ZHUGHQ���
0LW�%OLFN�DXI�4XHUVFKQLWWVWKHPHQ�ELHWHQ�VLFK�Y�D��GLH�%HUHLFKH�*HQGHU��0HWKRGHQ�,QKDOWH�YRQ�$UPXWVUHGX]LHUXQJ��DEHU�DXFK�.ULVHQSUlYHQWLRQ�DQ��'DV�4XHUVFKQLWWVWKHPD�'LVNULPLQLHUXQJ�GHV�*HVFKOHFKWV�N|QQWH�XP�DQGHUH�)RUPHQ�GHU�'LVNULPLQLHUXQJ�HUJlQ]W�ZHUGHQ��)RUWELOGXQJ�]X�$UPXWVUHGX]LHUXQJ��3563��SUR�SRRU�JURZWK��N|QQWHQ�XP�PHQVFKHQUHFKWOLFKH�$QDO\VHPH�WKRGHQ�HUJlQ]W�ZHUGHQ��,P�%HUHLFK�.ULVHQSUlYHQWLRQ�N|QQWH�HLQ�0RGXO�]X�0HQVFKHQUHFKWHQ�HUJlQ]W�ZHUGHQ��0LW� %OLFN� DXI�0HWKRGHQ� VROOWHQ�PHQVFKHQUHFKWOLFKH� $QDO\VH�� XQG�$UEHLWV�ZHUN]HXJH�]HQWUDO�LQ�GHU�$XVELOGXQJ�]XU�=LHOJUXSSHQDQDO\VH�VHLQ���
3DUDOOHO�]X�GLHVHP�3UR]HVV�P�VVWHQ�GLH�HQWVSUHFKHQGHQ�/HLWIlGHQ�YRQ�GHU�.I:��EHUDUEHLWHW�ZHUGHQ���
0LW�%OLFN�DXI�0HQVFKHQUHFKWVRULHQWLHUXQJ�HLQ]HOQHU�6HNWRUHQ�VROOWH�GLH�.I:�*HOHJHQKHLWHQ�]XU�)RUWELOGXQJ� LQ�NRQNUHWHQ�$UEHLWVSUR]HVVHQ�VXFKHQ�XQG�]X�GLHVHP�=ZHFN�PLW�GHP�%0=�XQG�DQGHUHQ�'2V�NRRSHULHUHQ��ZLH�HV�]�%��GHU]HLW�LP�5DKPHQ�GHU�(UVWHOOXQJ�HLQHV�QHXHQ�6.�*HVXQGKHLW�EHUHLWV�JHVFKLHKW��=X��EHUDUEHLWHQGH�/lQGHUNRQ]HSWH�VLQG�HLQ�ZHLWHUHU�$QVDW]�SXQNW�� SUD[LVUHOHYDQWH� XQG� ]LHOI�KUHQGH� 9HUDQVWDOWXQJHQ� ]X� GHQ�0HQVFKHQUHFKWVDVSHNWHQ�LP�MHZHLOLJHQ�6HNWRU�GXUFK]XI�KUHQ���
'LH�.I:�VROOWH�LQ�HLQ]HOQHQ�9RUKDEHQ�HLQH�]XQHKPHQGH�0HQVFKHQUHFKWVRULHQWLHUXQJ�HUSUR�EHQ��JJI��XQWHU�=XKLOIHQDKPH�YRQ�H[WHUQHU�%HUDWXQJ��(UIDKUXQJHQ�N|QQHQ�DOV�EHVW�SUDFWLFHV�LQ� GHQ� )RUWELOGXQJVSUR]HVV� HLQJHVSHLVW�ZHUGHQ�� 9RUKDEHQ� LQ� GHQ�3LORWOlQGHUQ� HLJQHQ� VLFK�GDI�U�DP�EHVWHQ���
)�U�.I:�0LWDUEHLWHQGH�P�VVHQ�GLH�ZLFKWLJVWHQ� ,QIRUPDWLRQHQ��EHU�GDV�PHQVFKHQUHFKWOLFKH�6\VWHP�QXW]HUUHOHYDQW�RUJDQLVLHUW�ZHUGHQ��'D]X�NDQQ�DXI�GDV�69�Ä0HQVFKHQUHFKWH�XPVHW�]HQ³�]XU�FNJHJULIIHQ�ZHUGHQ��'LH�HQWVSUHFKHQGHQ�3URGXNWH�P�VVHQ� LQQHUKDOE�GHU�.I:�EH�ZRUEHQ�XQG�YHUWHLOW�ZHUGHQ���
�
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:HLWHUI�KUHQGH�/LWHUDWXU�
(QWZLFNOXQJV]XVDPPHQDUEHLW�XQG�0HQVFKHQUHFKWH�$OVWRQ��3KLOLS�������6KLSV�3DVVLQJ�LQ�WKH�1LJKW��7KH�&XUUHQW�6WDWH�RI�WKH�+XPDQ�5LJKWV�DQG�'HYHORSPHQW� 'HEDWH� VHHQ� WKURXJK� WKH� /HQV� RI� WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�� LQ��+XPDQ�5LJKWV�4XDUWHUO\��%G������1U�����6����������
$QGUHDVVHQ��$QGHUV�%nUG��6DQR��+DQV�2WWR� ������:KDW
V� WKH�*RDO"�:KDW
V� WKH�3XUSRVH"�2EVHUYDWLRQV�RQ�+XPDQ�5LJKWV�,PSDFW�$VVHVVPHQW��2VOR��1RUZHJLDQ�&HQWUH�IRU�+XPDQ�5LJKWV��
%XQGHV]HQWUDOH� I�U�SROLWLVFKH�%LOGXQJ��+UVJ���������0HQVFKHQUHFKWH��'RNXPHQWH�XQG�'HN�ODUDWLRQHQ��%RQQ�
&RRNH�� %LOO�� .RWKDUL�� 8PD� �+UVJ��� ������ 3DUWLFLSDWLRQ�� 7KH� 1HZ� 7\UDQQ\"� /RQGRQ�� =('�%RRNV��
&UDZIRUG�� 6KHHQD� ������ /HVVRQV� /HDUQHG� *XLGH�� ZZZ�VZDQ�DF�XN�FGV�UHVHDUFK��35$VV0DODZL�KWP�
'DUURZ��0DF��7RPiV��$PSDUR�������3RZHU��&DSWXUH�DQG�&RQIOLFW��$�&DOO� IRU�+XPDQ�5LJKWV�$FFRXQWDELOLW\�LQ�'HYHORSPHQW�&RRSHUDWLRQ��LQ��+XPDQ�5LJKWV�4XDUWHUO\��%G������1U�����6����������
'LUHNWLRQ� I�U� (QWZLFNOXQJ� XQG� =XVDPPHQDUEHLW� �'(=$�6FKZHL]�� ������ ,QWHJUDWLQJ� +XPDQ�5LJKWV�DQG�3RYHUW\�5HGXFWLRQ��%HUQ�
'HXWVFKHV� ,QVWLWXW� I�U�0HQVFKHQUHFKWH� �+UVJ���������'LH� �*HQHUDO�&RPPHQWV��]X�GHQ�91�0HQVFKHQUHFKWVYHUWUlJHQ��%DGHQ�%DGHQ��
*7=��+UVJ���������0HQVFKHQUHFKWH�LQ�GHU�,QWHUQDWLRQDOHQ�=XVDPPHQDUEHLW��(VFKERUQ�
-RQVVRQ��8UEDQ� ������$�+XPDQ�5LJKWV� $SSURDFK� WR�'HYHORSPHQW� 3URJUDPPLQJ��81,&()��.HQLD��
.UDXVH��0DWWKLDV�������9HUVRUJXQJ�GHU�$UPHQ�PLW�,QIUDVWUXNWXU��%HGHXWXQJ�YRQ�*RYHUQDQFH��LQ��1RUG�6�G�DNWXHOO�����4XDUWDO��6����������
/LQJQDX��+LOGHJDUG�������0HQVFKHQUHFKWH�XQG�(QWZLFNOXQJV]XVDPPHQDUEHLW��3HUVSHNWLYHQ�HLQHV�0HQVFKHQUHFKWVDQVDW]HV�LQ�GHU�GHXWVFKHQ�XQG�LQWHUQDWLRQDOHQ�(QWZLFNOXQJVSROLWLN��LQ�� 0HVVQHU�� 'LUN�6FKRO]�� ,PPH� �+UVJ���� =XNXQIWVIUDJHQ� GHU� (QWZLFNOXQJVSROLWLN�� %DGHQ�%DGHQ��6���������
/LQJQDX��+LOGHJDUG�������0HQVFKHQUHFKWVDQVDW]�I�U�GLH�GHXWVFKH�(=��6WXGLH�LP�$XIWUDJ�GHV�%0=��%RQQ��',(�
0F.D\�� $QG\�� 3ROO\� 9L]DUG� ������ +XPDQ� 5LJKWV� DQG� 3RYHUW\� 5HGXFWLRQ�� 5LJKWV� DQG� HFR�QRPLF�JURZWK��,QHYLWDEOH�FRQIOLFW�RU�³FRPPRQ�JURXQG´��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH�
0DF:LOOLDPV��3DWULFLD�������$Q�,QWURGXFWLRQ�WR�WKH�&RQFHSW�RI�5LJKWV�%DVHG�$SSURDFK�WR�'H�YHORSPHQW��$�3DSHU�IRU�,QWHU$FWLRQ��:DVKLQJWRQ���
0DUNV��6WHSKHQ�������7KH�+XPDQ�5LJKWV�)UDPHZRUN�IRU�'HYHORSPHQW��6HYHQ�$SSURDFKHV��ZZZ�KVSK�KDUYDUG�HGX�I[EFHQWHU�);%&�:3���0DUNV�SGI�
0RVVH��'DYLG�������3RZHU�5HODWLRQV�DQG�3RYHUW\�5HGXFWLRQ�� ,Q��$OVRS��5XWK� �+J����3RZHU�5LJKWV��DQG�3RYHUW\��&RQFHSWV�DQG�&RQQHFWLRQV��7KH�:RUOG�%DQN��
125$'�������+DQGERRN� LQ�+XPDQ�5LJKWV�$VVHVVPHQW��6WDWH�2EOLJDWLRQV�$ZDUHQHVV�DQG�(PSRZHUPHQW��2VOR�
1\DPX�0XVHPEL��&HOHVWLQH�&RUQZDOO��$QGUHD�������:KDW� LV�WKH�³ULJKWV�EDVHG�DSSURDFK´�DOO�DERXW"�3HUVSHFWLYHV� IURP�LQWHUQDWLRQDO�GHYHORSPHQW�DJHQFLHV��%ULJKWRQ�6XVVH[��,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV�
3LURQ�� /DXUH�+pOqQH�� 2¶1HLO�� 7DPPLHH� ������ *291(7� +XPDQ� 5LJKWV� DQG� 'HYHORSPHQW�6WXG\�� $� 6\QWKHVLV� DQG� $QDO\VLV� RI� 'RQRU� ([SHULHQFHV� ZLWK� +XPDQ� 5LJKWV�%DVHG� $S�SURDFKHV�WR�'HYHORSPHQW�DQG�,QWHJUDWLRQ�+XPDQ�5LJKWV�LQWR�'HYHORSPHQW�3URJUDPPLQJ��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH��2',���/RQGRQ�

http://www.swan.ac.uk/cds/research/�PRAssMalawi.htm
http://www.swan.ac.uk/cds/research/�PRAssMalawi.htm
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6HLGHQVWLFNHU�� )UDXNH�/LVD� ������([DPLQDWLRQ� RI�6WDWH�5HSRUWLQJ� E\�+XPDQ�5LJKWV�7UHDW\�%RGLHV��$Q�([DPSOH�RI�)ROORZ�8S�DW�WKH�1DWLRQDO�/HYHO�E\�1DWLRQDO�+XPDQ�5LJKWV�,QVWLWX�WLRQV��%HUOLQ�
7RPDãHYVNL��.DWDULQD�������'HYHORSPHQW�$LG�DQG�+XPDQ�5LJKWV��1HZ�<RUN�
81�+RFKNRPPLVVDULDW�I�U�0HQVFKHQUHFKWH��+UVJ���������'UDIW�*XLGHOLQHV��$�+XPDQ�5LJKWV�$SSURDFK� WR�3RYHUW\�5HGXFWLRQ�6WUDWHJLHV��*HQI��ZZZ�XQKFKU�FK�GHYHORSPHQWSRYHUW\� IL�QDO�KWPO��
8YLQ��3HWHU�������+XPDQ�5LJKWV�DQG�'HYHORSPHQW��%ORRPILHOG��.XPDULDQ�3UHVV�
7KH�:RUOG�%DQN�������7KH�(IIHFWLYHQHVV�RI�:RUOG�%DQN�6XSSRUW�IRU�&RPPXQLW\�%DVHG�DQG��'ULYHQ� 'HYHORSPHQW� DQG� &LYLO� 6RFLHW\�� KWWS���ZZZ�ZRUOGEDQN�RUJ�LHJ�FEGFGG�GRFXPHQWV��UHSRUW�FEGFGGBFRPSOHWHBUHSRUW�SGI�
�
/lQGHUEH]RJHQHV�0DWHULDO��
&('$:� ������ &RQFOXGLQJ� FRPPHQWV�� 1HSDO�� ����������� KWWS���ZZZ�ED\HIVN\�FRP���SGI��QHSDOBW�BFHGDZB���SGI��
&HQWUH� RQ� +RXVLQJ� 5LJKWV� DQG� (YLFWLRQV� �&2+5(�� ������ /LVWHQLQJ� WR� WKH� SRRU"� +RXVLQJ�5LJKWV�LQ�1DLUREL��.HQ\D��)DFW�)LQGLQJ�0LVVLRQ�WR�1DLUREL��.HQ\D�
&(5'� ������ &RQFOXGLQJ� REVHUYDWLRQV� RI� WKH� &RPPLWWHH� RQ� WKH� (OLPLQDWLRQ� RI� 5DFLDO� 'LV�FULPLQDWLRQ��1HSDO��������������KWWS���ZZZ�ED\HIVN\�FRP���SGI�QHSDOBW�BFHUGB���SGI��
&(6&5�������&RQFOXGLQJ�REVHUYDWLRQV�RI�WKH�&RPPLWWHH�RQ�6RFLDO��(FRQRPLF�DQG�&XOWXUDO�ULJKWV��1HSDO��KWWS���ZZZ�ED\HIVN\�FRP���KWPO�QHSDOBW�BFHVFU�SKS��
&5&� ������&RQFOXGLQJ�2EVHUYDWLRQV� RI� WKH�&RPPLWWHH� RQ� WKH�5LJKWV� RI� WKH�&KLOG��1HSDO������������KWWS���ZZZ�ED\HIVN\�FRP���SGI�QHSDOBW�BFUFB���SGI���
*7=� ����D�� 1DWLRQDO� 0RQLWRULQJ� RI� 6XVWDLQDEOH� 3RYHUW\� 5HGXFWLRQ� 6WUDWHJLHV� �3563V���&RXQWU\�6WUDWHJ\�.HQ\D��(VFKERUQ�
+LMDE�� 1DGLD�� YDQ�:HHUHOW�� 3DWULFN��0DF� 'DUURZ� ������ +XPDQ� 5LJKWV� 3URJUDPPH�5HYLHZ�5HSRUW� WR�81'3�%L+��+85,67�0LVVLRQ�7HDP���� ±� ���0D\�������5HSRUW� GLVFXVVHG�� UH�YLVHG�� DQG� ILQDOL]HG� -XQH� �� $XJXVW� ����� ZZZ�XQGS�RUJ�JRYHUQDQFH�GRFVKXULVW�����KUSURJUPDPH�UHYLHZ�VHSW���GRF��
.HQ\D�+XPDQ�5LJKWV�&RPPLVVLRQ� ������ 7KH�6WDWH� RI�+XPDQ�5LJKWV�5HSRUW� ����� ±� ������1DLUREL�
0LQLVWU\�RI�+HDOWK�������7KH�VHFRQG�QDWLRQDO�KHDOWK�VHFWRU�VWUDWHJLF�SODQ�RI�.HQ\D��1+663�,,����������5HYHUVLQJ�WKH�WUHQGV��'UDIW��1DLUREL�
1HSDOHVH� 1DWLRQDO� +XPDQ� 5LJKWV� &RPPLVVLRQ� ������ $QQXDO� 5HSRUW� ������ .DWKPDQGX��KWWS���ZZZ�QKUFQHSDO�RUJ�SXEOLFDWLRQ�GRF�UHSRUWV�$QQXDOB5HSRUWB(QJOLVKB�����SGI��
5HSXEOLF� RI� .HQ\D� ������ ,QYHVWPHQW� 3URJUDPPH� IRU� WKH� (FRQRPLF� 5HFRYHU\� 6WUDWHJ\� IRU�:HDOWK�DQG�(PSOR\PHQW�&UHDWLRQ������������R�2��ZZZ�LPI�RUJ�
81�������8QLWHG�1DWLRQV�'HYHORSPHQW�$VVLVWDQFH�)UDPHZRUN��81'$)��.HQ\D������������1DLUREL�
81'3�������1HSDO�+XPDQ�'HYHORSPHQW�5HSRUW�������(PSRZHUPHQW�XQG�3RYHUW\�5HGXFWL�RQ��.DWPDQGX�
�
%0=��.I:�0DWHULDOLHQ�
%0=� ������ 6WlGWLVFKH� XQG� OlQGOLFKH� 7ULQNZDVVHUYHUVRUJXQJ�� 6FKZHUSXQNWVWUDWHJLHSDSLHU��(QWZXUI��%RQQ�
%0=�����D��0HQVFKHQ�KDEHQ�HLQ�5HFKW� DXI�(QWZLFNOXQJ��(QWZLFNOXQJVSROLWLVFKHU�$NWLRQV�SODQ�I�U�0HQVFKHQUHFKWH������������%RQQ�
%0=�����E��.HQLD�/lQGHUEHULFKW��%RQQ�
%0=�����F��.HQLD�/lQGHUNRQ]HSW��%RQQ�

http://www.unhchr.ch/developmentpoverty final.html
http://www.bayefsky.com/./pdf/�nepal_t4_cedaw_30.pdf
http://www.bayefsky.com/./pdf/�nepal_t4_cedaw_30.pdf
http://www.bayefsky.com/./html/nepal_t4_cescr.php
http://www.bayefsky.com/./pdf/nepal_t4_crc_39.pdf
http://www.undp.org/governance/docshurist/3-1-hrprogrmame-review-sept03.doc
http://www.nhrcnepal.org/publication/doc/reports/Annual_Report_English_2004.pdf
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%0=�������hEHUVHNWRUDOHV�.RQ]HSW�]XU�.ULVHQSUlYHQWLRQ��.RQIOLNWEHDUEHLWXQJ�XQG�)ULHGHQV�I|UGHUXQJ�LQ�GHU�GHXWVFKHQ�(QWZLFNOXQJV]XVDPPHQDUEHLW��%RQQ�
.I:�������3U�IOHLWIDGHQ�7ULQNZDVVHU��)UDQNIXUW�0DLQ�
.I:�������=LHOJUXSSHQ��XQG�%HWHLOLJWHQDQDO\VH�LQ�GHU�)=��)UDQNIXUW�0DLQ�
.I:�����D��,QYHVWLHUHQ�WUlJW�)U�FKWH��-DKUHVEHULFKW��EHU�GLH�=XVDPPHQDUEHLW�PLW�(QWZLFN�OXQJVOlQGHUQ�������)UDQNIXUW�0DLQ�
.I:�����E��0HQVFKHQUHFKWH��)UDQNIXUW�0DLQ�
.I:�����F��1DFKKDOWLJNHLW�LP�.RQWH[W�GHU�6FKOXVVSU�IXQJHQ�YRQ�)=�9RUKDEHQ�LP�%LOGXQJV�VHNWRU��)UDQNIXUW�0DLQ�
.I:�����G��)|UGHUXQJ�GHV�%LOGXQJVVHNWRUV��)UDQNIXUW�0DLQ�
.I:�����H��6LHGOXQJVZDVVHUZLUWVFKDIW��)UDQNIXUW�0DLQ��
.I:� R�-��� /HLWIDGHQ� ]XU� %HXUWHLOXQJ� HQWZLFNOXQJVSROLWLVFKHU� =LHOH�� 3DUWL]LSDWLYH� (QWZLFN�OXQJ�*XWH�5HJLHUXQJVI�KUXQJ��)UDQNIXUW�0DLQ�
.I:�R�-���3U�IXQJVOHLWIDGHQ�%HZlVVHUXQJVODQGZLUWVFKDIW��)UDQNIXUW�0DLQ�
.I:�R�-���3U�IXQJVOHLWIDGHQ�*HVXQGKHLW��)UDQNIXUW�0DLQ�
.I:�R�-���3U�IXQJVOHLWIDGHQ�*UXQGELOGXQJ��)UDQNIXUW�0DLQ�
.I:�R�-���)LQDQ]LHOOH�=XVDPPHQDUEHLW�PLW�(QWZLFNOXQJVOlQGHUQ��)UDQNIXUW�0DLQ�
.I:� R�-��� 3URJUDPPSU�IXQJVEHULFKW� /lQGOLFKHU� :HJHEDX� LQ� GHU� 3URYLQ]� %RNHR�� )UDQN�IXUW�0DLQ�
�
*HQGHU�
)ULHGULFK�(EHUW�6WLIWXQJ�������3UDFWLVLQJ�JHQGHU��7KH�7RRO�%RRN��%RQQ�
*RXOG��&DURO�&��������&RQFHSWXDOL]LQJ�:RPHQ¶V�+XPDQ�5LJKWV��)ORUHQ]�
*7=�������*HQGHU�'LIIHUHQ]LHUXQJ�LP�3URMHNW]\NOXV��+LQZHLVH�]XU�3ODQXQJ��0RQLWRULQJ�XQG�(YDOXLHUXQJ��(VFKERUQ�
.I:�������'LH�)|UGHUXQJ�GHU�*OHLFKEHUHFKWLJXQJ� LQ�GHU�)LQDQ]LHOOHQ�=XVDPPHQDUEHLW��)=��PLW�(QWZLFNOXQJVOlQGHUQ��)UDQNIXUW�0DLQ�
'$&�2(&'�����D��'$&�*XLGHOLQHV�RQ�*HQGHU�(TXDOLW\�DQG�:RPHQ
V�(PSRZHUPHQW�LQ�'H�YHORSPHQW�&R�RSHUDWLRQ��3DULV�
'$&�2(&'�����E��6RXUFH�%RRN�RQ�&RQFHSWV�DQG�$SSURDFKHV�/LQNHG�WR�*HQGHU�(TXDOLW\��3DULV��
3DLQWHU��*HQHYLHYH�5��������*HQGHU��WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV��DQG�+XPDQ�5LJKWV�LQ� WKH� FRQWH[W� RI� WKH� ����� UHYLHZ� SURFHVVHV�� 5HSRUW� IRU� WKH� *HQGHU� DQG� 'HYHORSPHQW�1HWZRUN��ZZZ�FKRLNH�RUJ�GRFXPHQWRV�PGJBZRPHQ�����SGI��
81� ������ %HULFKW� GHU� 9LHUWHQ� :HOWIUDXHQNRQIHUHQ]�� %HLMLQJ�� ������� 6HSWHPEHU� ������ZZZ�XQ�RUJ�'HSWV�JHUPDQ�FRQI�EHLMLQJ�EHLMBEHULFKW�KWPO�WRS� �DXV]XJVZHLVH� hEHUVHW]XQJ�GHV�'RNXPHQWV�$�&21)��������YRP�����2NWREHU�������
:HOWEDQN��(QJHQGHULQJ�'HYHORSPHQW���7KURXJK�*HQGHU�(TXDOLW\� LQ�5LJKWV��5HVRXUFHV��DQG�9RLFH��:DVKLQJWRQ��'�&�������
�
:LUWVFKDIWOLFKH��VR]LDOH�XQG�NXOWXUHOOH�0HQVFKHQUHFKWH��DOOJHPHLQ�
R��$���(FRQRPLF�5LJKWV�������&RQFHSWXDO��0HDVXUHPHQW��DQG�3ROLF\�,VVXHV��2FWREHU�������������� &RQIHUHQFH�� .RQRYHU� $XGLWRULXP�� 7KRPDV� -�� 'RGG� 5HVHDUFK� &HQWHU��ZZZ�KXPDQULJKWV�XFRQQ�HGX�FRQIB�����KWP�DEVWUDFWV�
([SHUW� 0HHWLQJ� RQ� +XPDQ� 5LJKWV� ,QGLFDWRUV�� ��� �� ��� 0DUFK� ����� LQ� cER�� )LQODQG�ZZZ�DER�IL�LQVWXW�LPU�����6HPLQDUV���
),$1��)RRG)LUVW� ,QWHUQDWLRQDO� ,QIRUPDWLRQ�DQG�$FWLRQ�1HWZRUN������D��$QQXDO�5HSRUW�������+HLGHOEHUJ�
),$1�����E��7KH�+XPDQ�5LJKW�WR�)RRG�LQ�*XDWHPDOD��+HLGHOEHUJ�

http://www.oecd.org/linklist/0,2678,en_2649_34541_1797931_1_1_1_1,00.html
http://www.oecd.org/linklist/0,2678,en_2649_34541_1797931_1_1_1_1,00.html
http://www.oecd.org/linklist/0,2678,en_2649_34541_1797931_1_1_1_1,00.html
http://www.choike.org/documentos/mdg_women2004.pdf
http://www-wds.worldbank.org/servlet/WDS_IBank_Servlet?pcont=details&eid=000094946_01020805393496
http://www.humanrights.uconn.edu/conf_2005.htm
http://www.abo.fi/instut/imr/
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.UHQQHULFK��0LFKDHO��6WDPPLQJHU��3ULVND�������'LH�ZLUWVFKDIWOLFKHQ��VR]LDOHQ�XQG�NXOWXUHOOHQ�0HQVFKHQUHFKWH�� 'LH� ,QWHUSUHWDWLRQ� LVW� QLFKW� EHOLHELJ�� 1�UQEHUJ�ZZZ�PHQVFKHQUHFKWH�RUJ�EHLWUDHJH�:6.�ZVN����SGI��
7RPiV�� $PSDUR� ������ $� KXPDQ� ULJKWV� DSSURDFK� WR� GHYHORSPHQW�� 81'3� 1HSDO�ZZZ�FULQ�RUJ�GRFV�UHVRXUFHV�SXEOLFDWLRQV�KUEDS�5%$BWUDLQLQJB81'3BSULPHU�GRF�
:LQGIXKU��0LFKDHO�������(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV�DQG�'HYHORSPHQW�&RRSHUD�WLRQ��0V��
�
0HQVFKHQUHFKW�DXI�1DKUXQJ�
$OVWRQ��3KLOLS��7RPDãHYVNL��.DWDULQD��+UVJ���������7KH�ULJKW�WR�IRRG��8WUHFKW�
&DVWUR��-RVp�GH�������*HRSROLWLN�GHV�+XQJHUV��)UDQNIXUW�0DLQ��
)$2�������,QWHUJRYHUQPHQWDO�:RUNLQJ�*URXS�IRU�WKH�HODERUDWLRQ�RI�D�VHW�RI�YROXQWDU\�JXLGH�OLQHV�WR�VXSSRUW�WKH�SURJUHVVLYH�UHDOL]DWLRQ�RI�WKH�ULJKW�WR�DGHTXDWH�IRRG�LQ�WKH�FRQWH[W�RI�QDWLRQDO�IRRG�VHFXULW\��0RQLWRULQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�ULJKW�WR�DGHTXDWH�IRRG��'UDIW�LQIRUPDWLRQ�SDSHU��5RP�
)$2�������9ROXQWDU\�*XLGHOLQHV�RQ�WKH�3URJUHVVLYH�,PSOHPHQWDWLRQ�RI�WKH�5LJKW�WR�$GHTXDWH�)RRG��5RP�
.�QQHPDQQ��5ROI� ������7KH� ULJKW� WR�DGHTXDWH� IRRG�� YLRODWLRQV� UHODWHG� WR� LWV�PLQLPXP�FRUH�FRQWHQW�� LQ��&KDSPDQ��$XGUH\��5XVVHOO��6DJH��HGV����&RUH�REOLJDWLRQV��%XLOGLQJ�D� IUDPH�ZRUN�IRU�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�ULJKWV��$QWZHUSHQ��6�����±����
2VKDXJ�� $UQH� �� (LGH��:HQFKH� %DUWK� ������ 7KH� ORQJ� SURFHVV� RI� JLYLQJ� FRQWHQW� WR� DQ� HFR�QRPLF�� VRFLDO� DQG�FXOWXUDO� ULJKW�� WZHQW\�ILYH� \HDUV�ZLWK� WKH�FDVH�RI� WKH� ULJKW� WR�DGHTXDWH�IRRG��LQ��0RUWHQ�%HUJVPR��+UVJ����+XPDQ�ULJKWV�DQG�FULPLQDO�MXVWLFH�IRU�WKH�GRZQWURGGHQ��(VVD\V�LQ�KRQRXU�RI�$VEMRUQ�(LGH��/HLGHQ��6����������
5HLPDQQ�� &DUVWHQ� ������ (UQlKUXQJVVLFKHUXQJ� LP� 9|ONHUUHFKW�� 'HU�0HQVFKHQUHFKWVDQVDW]�XQG�VHLQH�(UJlQ]XQJVP|JOLFKNHLWHQ�DQJHVLFKWV�GHU�:HOWKXQJHUSUREOHPDWLN��6WXWWJDUW�X�D��
8QLWHG� 1DWLRQV� ������ 5LJKW� WR� DGHTXDWH� IRRG� DV� D� KXPDQ� ULJKW�� 1HZ�<RUN�� +XPDQ� ULJKWV�VWXG\�VHULHV�QR�����8QLWHG�1DWLRQV�SXEOLFDWLRQV��6DOHV�1R��(����;,9����
=LHJOHU��-HDQ�������7KH�ULJKW�WR�IRRG��5HSRUW�RI�WKH�6SHFLDO�5DSSRUWHXU�RQ�WKH�ULJKW�WR�IRRG��-HDQ�=LHJOHU��81�GRF��(�&1������������
�
0HQVFKHQUHFKW�DXI�:DVVHU�
&DKLOO��$PDQGD�������³7KH�KXPDQ�ULJKW�WR�ZDWHU�±�D�ULJKW�RI�XQLTXH�VWDWXV´��WKH�OHJDO�VWDWXV�DQG�QRUPDWLYH�FRQWHQW�RI�WKH�ULJKW�WR�ZDWHU��LQ��,QWHUQDWLRQDO�-RXUQDO�RI�+XPDQ�5LJKWV����6����������
)LOPHU�:LOVRQ��(PLOLH�������7KH�+XPDQ�5LJKWV�%DVHG�$SSURDFK�WR�'HYHORSPHQW��7KH�5LJKW�7R�:DWHU��LQ��1HWKHUODQGV�4XDUWHUO\�RI�+XPDQ�5LJKWV��%G������1U�����6����������
6DOPDQ��0�$��6DOPDQ��0F,QHUQH\�/DQNIRUG��6LREKiQ�������7KH�KXPDQ�ULJKW�WR�ZDWHU��:RUOG�%DQN��+UVJ����:DVKLQJWRQ��'�&��
:RUOG�+HDOWK�2UJDQL]DWLRQ�������7KH�ULJKW�WR�ZDWHU��*HQHYD�
��
0HQVFKHQUHFKW�DXI�%LOGXQJ�
%URFN�8WQH��%LUJLW�������:KRVH�(GXFDWLRQ� IRU�$OO"�7KH�5HFRORQL]DWLRQ�RI� WKH�$IULFDQ�0LQG��1HZ�<RUN�/RQGRQ��
7RPDãHYVNL��.DWDULQD�������(GXFDWLRQ�GHQLHG��&RVWV�DQG�5HPHGLHV��/RQGRQ��
81(6&2� ������ (GXFDWLRQ� IRU� $OO�� 7KH� 4XDOLW\� ,PSHUDWLYH�� ()$� *OREDO� 0RQLWRULQJ� 5HSRUW�������3DULV�
0XxR]�9LOODORERV��9HUQRU�������7KH�ULJKW�WR�HGXFDWLRQ��5HSRUW�VXEPLWWHG�E\�WKH�6SHFLDO�5DS�SRUWHXU�RQ�WKH�ULJKW�WR�HGXFDWLRQ��81�GRF��(�&1�������������
�
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0HQVFKHQUHFKW�DXI�*HVXQGKHLW�
&KDSPDQ�� $XGUH\� 5�� ������ &RUH� REOLJDWLRQV� RI� WKH� ULJKW� WR� KHDOWK�� LQ�� &KDSPDQ�� $XGUH\��5XVVHOO�� 6DJH� �+UVJ����&RUH� REOLJDWLRQV�� %XLOGLQJ� D� IUDPHZRUN� IRU� HFRQRPLF�� VRFLDO� DQG�FXOWXUDO�ULJKWV��$QWZHUSHQ��6����������
+XQW��3DXO�������5HSRUW�RI�WKH�6SHFLDO�5DSSRUWHXU�RQ�WKH�ULJKW�RI�HYHU\RQH�WR�WKH�HQMR\PHQW�RI� WKH� KLJKHVW� DWWDLQDEOH� VWDQGDUG� RI� SK\VLFDO� DQG� PHQWDO� KHDOWK�� ���������� �81� GRF��$���������
+XQW��3DXO�������5HSRUW�RI�WKH�6SHFLDO�5DSSRUWHXU�RQ�WKH�ULJKW�RI�HYHU\RQH�WR�WKH�HQMR\PHQW�RI�WKH�KLJKHVW�DWWDLQDEOH�VWDQGDUG�RI�SK\VLFDO�DQG�PHQWDO�KHDOWK��81�GRF��(�&1������������
7RHEHV��%LUJLW� ������ 7KH� ULJKW� WR� KHDOWK�� LQ��(LGH��$VEM¡UQ��.UDXVH��&DWDULQD��5RVDV��$OODQ��+UVJ����(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��$�7H[WERRN��'RRUGUHFKW��6����������
:+2� ������ +XPDQ� 5LJKWV�� +HDOWK� DQG� 3RYHUW\� 5HGXFWLRQ� 6WUDWHJLHV� �$SULO� ������:+2�(7+�+'3������'UDIW��
�
6HNWRU�'=g�
,QWHUQDWLRQDO� &RXQFLO� RQ� +XPDQ�5LJKWV� 3ROLF\� �,&+53�� ������ /RFDO� 5XOH�� 'HFHQWUDOLVDWLRQ�DQG�+XPDQ�5LJKWV��KWWS���ZZZ�LFKUS�RUJ�SDSHUBILOHV����BSB���SGI��
,QWHUQDWLRQDO�&RXQFLO�RQ�+XPDQ�5LJKWV�3ROLF\��,&+53��������/RFDO�*RYHUQPHQW�DQG�+XPDQ�5LJKWV��'RLQJ�JRRG�VHUYLFHV��ZZZ�LFKUS�RUJ�SDSHUBILOHV����BSB���SGI�
�

http://www.ichrp.org/paper_files/116_p_01.pdf
http://www.ichrp.org/paper_files/124_p_01.pdf


 

$QODJH����.I:�7HUPV�RI�5HIHUHQFH�
�
)UDQNIXUW�������������
�
3RUWIROLRDQDO\VH�GHU�.I:�(QWZLFNOXQJVEDQN�DXI�0HQVFKHQUHFKWVUHOHYDQ]�
�
7HUPV�RI�5HIHUHQFH�I�U�GDV�'HXWVFKH�,QVWLWXW�I�U�0HQVFKHQUHFKWH�
�
+LQWHUJUXQG��'HU�LQWHUQDWLRQDOH�0HQVFKHQUHFKWVVFKXW]�LVW�LQ�HLQHU�9LHO]DKO�Y|ONHUUHFKWOLFKHU�9HUWUlJH�XQG�(UNOlUXQJHQ� LQWHUQDWLRQDOHU�2UJDQLVDWLRQHQ�NRGLIL]LHUW��'LH�0HQVFKHQUHFKWH�VWHOOHQ�HLQH�JH�PHLQVDPH�1RUPHQEDVLV�GHU�6WDDWHQ�GDU��$XI�GHU� LQWHUQDWLRQDOHQ�0HQVFKHQUHFKWVNRQIHUHQ]�LQ�:LHQ� ����� ZXUGH� GLHVH� 8QLYHUVDOLWlW� GHU�0HQVFKHQUHFKWH� EHWRQW�� 'LH�0HQVFKHQUHFKWH�VLQG� HLQ� XPIDVVHQGHV�1RUPHQV\VWHP�� GDV� HLQH�9LHO]DKO� YRQ� /HEHQVEHUHLFKHQ� EHWULIIW� XQG�LQKDOWOLFKH�9RUJDEHQ�I�U�VWDDWOLFKHV�+DQGHOQ�IRUPXOLHUW��+LHU]X�JHK|UHQ�E�UJHUOLFKH�XQG�SROL�
WLVFKH�5HFKWH�VRZLH�ZLUWVFKDIWOLFKH��VR]LDOH�XQG�NXOWXUHOOH�5HFKWH��'LH�0HQVFKHQUHFKWH�VLQG�HLQH�]HQWUDOH�QRUPDWLYH�*UXQGODJH�GHU�(QWZLFNOXQJV]XVDPPHQDU�EHLW��(=���(QWZLFNOXQJVSROLWLVFKH�.RQ]HSWH�ZLH�GLH�0LOOHQQLXPVHQWZLFNOXQJV]LHOH��*RRG�*R�YHUQDQFH� RGHU� 3DUWL]LSDWLYH� (QWZLFNOXQJ� EHUXKHQ� DXI� PHQVFKHQUHFKWOLFKHQ� 1RUPHQ�� 'HU�(QWZLFNOXQJVSUR]HVV�]LHOW�DXI�GLH�9HUZLUNOLFKXQJ�GHU�0HQVFKHQUHFKWH��'DV�%XQGHVPLQLVWHULXP�I�U�ZLUWVFKDIWOLFKH�=XVDPPHQDUEHLW�XQG�(QWZLFNOXQJ��%0=��KDW������PLW�GHP�(QWZLFNOXQJVSROLWLVFKHQ�$NWLRQVSODQ�I�U�0HQVFKHQUHFKWH��0$3��GLH�%HGHXWXQJ�GHU�0HQVFKHQUHFKWH� I�U�GLH�GHXWVFKH�(=�EHWRQW��'LH�%XQGHVUHJLHUXQJ� LQVJHVDPW�YHU|IIHQWOLFKW�UHJHOPl�LJ�HLQHQ�%HULFKW��EHU�LKUH�0HQVFKHQUHFKWVSROLWLN��GHU�DXFK�GLH�(=�XPIDVVW��'HU�0$3� HQWKlOW� SROLWLVFKH� 9LVLRQHQ�� GLH� GHU� NRQNUHWHQ� $XVJHVWDOWXQJ� EHG�UIHQ� XQG� VWHOOW�NHLQ�QHXHV�=LHOV\VWHP�I�U�GLH�GHXWVFKH�(QWZLFNOXQJVSROLWLN�GDU��VRQGHUQ�LVW�DOV�6FKlUIXQJ�EHL�GHU�0'*�8PVHW]XQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�3ULQ]LSLHQ�(PSRZHUPHQW��7UDQVSDUHQ]�XQG�5HFKHQVFKDIWVSIOLFKW�]X�YHUVWHKHQ���
=LHO��=HQWUDOH�)UDJH�LVW�HV��LQZLHZHLW�GHU�0HQVFKHQUHFKWVDQVDW]�EHUHLWV�LQ�ODXIHQGHQ�)=�9RUKDEHQ�YHUZLUNOLFKW�LVW�E]Z��ZLH�GLHVHU�LQ�=XNXQIW�VWlUNHU�LQ�GLH�3ODQXQJ�XQG�8PVHW]XQJ�XQVHUHU�9RU�KDEHQ�HLQJHEUDFKW�ZHUGHQ�NDQQ��$OV�HLQ�6FKULWW�LQ�GLHVH�5LFKWXQJ�LVW�GLH�.I:�GDUDQ�LQWHUHV�VLHUW�YRP�'HXWVFKHQ�,QVWLWXW�I�U�0HQVFKHQUHFKWH��',05��HLQHQ�XQDEKlQJLJHQ�%OLFN�DXI�ELV�KHULJH�)=�9RUKDEHQ�XQG�GLH�$UEHLW�GHU�.I:�DXV�GHP�%OLFNZLQNHO�GHU�0HQVFKHQUHFKWVUHOH�YDQ]�]X�HUKDOWHQ��'DEHL�JHKW�HV�QLFKW�XP�GLH�%HXUWHLOXQJ�YRQ�(LQ]HOSURMHNWHQ��VRQGHUQ�XP�HLQH� JUREH� *HVDPWEHXUWHLOXQJ� LP� +LQEOLFN� DXI� GLH� )UDJH� LQZLHZHLW� GLH� 'XUFKVHW]XQJ� GHU�0HQVFKHQUHFKWH� LP� 3URMHNWGHVLJQ� ELVKHU� EHU�FNVLFKWLJW� ZXUGH� XQG� GLH� ,GHQWLIL]LHUXQJ� YRQ�*UXQGOLQLHQ�HQWODQJ�GHUHU�GLH�3URMHNWDUEHLW�VLFK�ZHLWHU�HQWZLFNHOQ�VROOWH��XP�GDV�7KHPD�0HQ�VFKHQUHFKWH�DOV�4XHUVFKQLWWVWKHPD� LQ�GHU�GHXWVFKHQ�)=�EHVVHU�]X�YHUDQNHUQ��(LQ]HOYRUKD�EHQ� HLQHU� 6WLFKSUREH� VLQG� LQ� GLHVHP� 6LQQH� $QVFKDXXQJVPDWHULDO�� XP� �EHUJHRUGQHWH� (U�NHQQWQLVVH�DE]XOHLWHQ��
�
$XIWUDJQHKPHU��'HXWVFKHV�,QVWLWXW�I�U�0HQVFKHQUHFKWH��',05���
$XIJDEHQVWHOOXQJ����$XVZDKO�GHU�/lQGHU��6FKZHUSXQNWH�XQG�GHU�H[HPSODULVFKHQ�(LQ]HOYRUKDEHQ�LQ�HQJHU�$E�VWLPPXQJ�PLW�GHU�.I:��+LHUEHL�VROOHQ�P|JOLFKVW�GLH�EHLGHQ�3LORWOlQGHU�I�U�GLH�8PVHW]XQJ�GHV�0$3��*XDWHPDOD�XQG�.HQLD��EHU�FNVLFKWLJW�ZHUGHQ����(UVWH�H[HPSODULVFKH�3RUWIROLR�EHUSU�IXQJ�LQ�I�QI�/lQGHUQ��6XE�6DKDUD�$IULND��/DWHLQDPHUL�ND��$VLHQ��0LWWHOPHHU�XQG�1DKHU�2VWHQ��KLHUXQWHU�P|JOLFKVW�*XDWHPDOD�XQG�.HQLD��XQG�PLQ�GHVWHQV� GUHL� 6FKZHUSXQNWHQ� �YRUUDQJLJ� '=g�� :DVVHU�� *HVXQGKHLW�� %LOGXQJ�� DQKDQG� YRQ�$NWHQVWXGLXP�XQG� ,QWHUYLHZV�PLW�.I:�0LWDUEHLWHUQ�� ,QVJHVDPW� VROOWHQ�P|JOLFKVW�������9RU�KDEHQ�XQWHUVXFKW�ZHUGHQ��
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�� *UREH� $QDO\VH� LQZLHZHLW� GHU� 0HQVFKHQUHFKWVDQVDW]� �E�UJHUOLFKH� XQG� SROLWLVFKH� 5HFKWH�VRZLH�ZLUWVFKDIWOLFKH��VR]LDOH�XQG�NXOWXUHOOH�5HFKWH��LQ�SUR]HGXUDOHU�XQG�PDWHULHOOHU�+LQVLFKW�EHUHLWV�LQ�ODXIHQGHQ�)=�9RUKDEHQ�YHUZLUNOLFKW�LVW����$EOHLWXQJ�YRQ�*UXQGRULHQWLHUXQJHQ�E]Z��DXFK�YRQ�NRQNUHWHQ�9RUVFKOlJHQ��ZLH�0HQVFKHQ�UHFKWVUHOHYDQ]�LQ�=XNXQIW�VWlUNHU�LQ�GLH�3ODQXQJV���'XUFKI�KUXQJV��XQG�6WHXHUXQJVSUR]HVVH�YRQ�)=�9RUKDEHQ�HLQJHEUDFKW�ZHUGHQ�NDQQ�����$OOJHPHLQH�9RUVFKOlJH�ZLH�GDV�)=�3RUWIROLR� LQ�GHQ�HLQ]HOQHQ�6FKZHUSXQNWHQ� LP�+LQEOLFN�DXI�,QWHJUDWLRQ�GHV�0HQVFKHQUHFKWVDQVDW]HV�ZHLWHUHQWZLFNHOW�ZHUGHQ�NDQQ����$XI]HLJHQ�YRQ�)RUWELOGXQJVEHGDUI�I�U�0LWDUEHLWHU�GHU�)=����$EVFKOLH�HQGHV�)DFKJHVSUlFK�PLW�%0=��*7=�XQG�GHP�69�0HQVFKHQUHFKWH�� LQ� GHP�GLH�(UJHEQLVVH�YRUJHVWHOOW�XQG�GLVNXWLHUW�ZHUGHQ���
'DXHU�����+RQRUDUWDJH��KLHUYRQ� MH�HLQ�7DJ� I�U�%ULHILQJ�XQG�'HEULHILQJ� LQ�GHU�.I:�� �JHVWUHFNW��EHU�GUHL�0RQDWH�LP�=HLWUDXP�-XOL�ELV�2NWREHU��������
%HULFKW����%HULFKW�LQ�GHXWVFKHU�6SUDFKH�LQ�GUHL�([HPSODUHQ��]X]�JOLFK�DOV�'DWHLYHUVLRQ�����'DUVWHOOXQJ�GHU�ZHVHQWOLFKHQ�(UJHEQLVVH�XQG�(PSIHKOXQJHQ����$XI]HLJHQ�YRQ�+DQGOXQJVEHGDUI�XQG�9RUVFKOlJH�I�U�P|JOLFKHV�ZHLWHUHV�9RUJHKHQ����'HU�%HULFKW�VROOWH�P|JOLFKVW�QLFKW�PHKU�DOV����6HLWHQ��]X]�JOLFK�$QODJHQ��XPIDVVHQ��
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$QODJH����$XVZDKO�GHU�9RUKDEHQ��
�
�
/DQG� 9RUKDEHQ� %0=�1U��
*XDWHPDOD� •  /lQGOLFKH�3ULPDUVFKXOELOGXQJ�±�3521$'(�,,�

•  /lQGOLFKH�3ULPDUVFKXOELOGXQJ�±�3521$'(�,,,�
•  6R]LDOLQYHVWLWLRQVIRQGV�3URJUDPP��),6��,,�
�

������������
�
������������
������������

.HQLD� •  .OHLQEHZlVVHUXQJ�0W��.HQ\D�
•  $EZDVVHUHQWVRUJXQJ�(OGRUHW�
•  :DVVHUYHUVRUJXQJ�1\HUL�
•  )DPLOLHQSODQXQJ�,,�
•  6HNWRUSURJUDPP�UHSURGXNWLYH�*HVXQGKHLW����$3��
•  )|UGHUXQJ�GHU�3ULPDUVFKXOELOGXQJ� LQ�VWlGWLVFKHQ�$UPXWVJHELHWHQ�
�
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%XUNLQD�)DVR� •  0HQVFKHQUHFKWH�%HNlPSIXQJ� YRQ� .LQGHUDUEHLW��KDQGHO�
•  .RPPXQDOHU�,QYHVWLWLRQVIRQGV�,,�
•  )|UGHUXQJ�NRPPXQDOHU�,QIUDVWUXNWXU�,,,�
•  6HOEVWKLOIHIRQGV�LP�2VWHQ�,,�
•  6HOEVWKLOIHIRQGV�LP�2VWHQ�,,,�
•  /lQGOLFKH� :DVVHUYHUVRUJXQJ� LP� 2VWHQ� �,QY�� ��%0��
•  /lQGOLFKH� :DVVHUYHUVRUJXQJ� %RXFOH� GX� 0RX�KRXQ��,QY����%0��

������������
�
������������
������������
������������
������������
����� ��� ���� ��������������
����� ��� ���� ��������������

/DRV� •  /lQGOLFKH�,QIUDVWUXNWXU�
�

������������
1HSDO� •  %DVLVJHVXQGKHLWVSURJUDPP�,,�

•  %DVLVJHVXQGKHLWVSURJUDPP�,,,�
•  'LVWULNWJHVXQGKHLW�
�
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%RVQLHQ�+HU]HJRYLQD� •  :DVVHUYHUVRUJXQJ�.DNDQM�
•  6WlGWLVFKH�:DVVHUYHUVRUJXQJ�8QD�6DQD�
•  0LNURNUHGLWSURJUDPP�5HJLRQ�6UHEHQLFD�
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