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7KHVHQSDSLHU�]XU�%LODQ]LHUXQJ�GHV�QHXHQ�'XUFKI�KUXQJVZHJV�3HQVLRQVIRQGV�EHLP�$UEHLWJHEHU�
���'LH�ÄILQDOH³�+DIWXQJ�GHV�$UEHLWJHEHUV�QDFK�����%HWU$9*�lQGHUW�GHQ�JUXQG�VlW]OLFKHQ�&KDUDNWHU�GHU�9HUSIOLFKWXQJ��GHILQHG�EHQHILW�YV��GHILQHG�FRQWULEXWLRQ��QLFKW��(LQH�3IOLFKW�]XU�5�FNVWHOOXQJ� �������+*%��RGHU�]XU�$QKDQJDQJDEH� �$UW�����(*+*%��I�U�P|JOLFKH�8QWHUGHFNXQJHQ�NDQQ�GDUDXV�QLFKW�DEJHOHLWHW�ZHUGHQ��

:HQQ�GHU�$UEHLWJHEHU� QXU� ]XU�%HLWUDJV]DKOXQJ� YHUSIOLFKWHW� LVW�� I�KUW� GLH�+DIWXQJ� GHV� �� ��%HWU$9*�QLFKW� ]X� HLQHU�'RWLHUXQJVYHUSIOLFKWXQJ�GHV�$UEHLWJHEHUV� I�U�GLH�PLWWHOEDUH�9HU�VRUJXQJVYHUSIOLFKWXQJ��:HQQ�DXFK�EHL�]�%��YHUVFKOHFKWHUWHU�5HQGLWH�RGHU�XQJ�QVWLJHP�5L�VLNRYHUODXI� GHU�$UEHLWQHKPHU� �]�%��%HLWUDJV]XVDJH�� RGHU� GHU� H[WHUQH�$QELHWHU� GLH�.RQVH�TXHQ]HQ�WUlJW��WULIIW�GHQ�$UEHLWJHEHU�DXFK�ZHLWHUKLQ�QXU�GLH�9HUSIOLFKWXQJ��GLH��JJI��YRUKHU�IHVWJHVHW]WHQ��%HLWUlJH�]X�HQWULFKWHQ��'LHV�ZLUG�GDQQ�DQGHUV�]X�EHXUWHLOHQ�VHLQ��ZHQQ�PLW�WHOEDU��EHU�GLH�)HVWVHW]XQJ�]XN�QIWLJHU�%HLWUlJH�GHU�$UEHLWJHEHU�QDFKWUlJOLFK�EHODVWHW�ZLUG�+LHU�LVW�DXI�GDV�NRQNUHWH�)LQDQ]LHUXQJVYHUIDKUHQ�DE]XVWHOOHQ��>'LHVH�%HXUWHLOXQJ�NDQQ�VLFK�GDQQ� lQGHUQ�� ZHQQ� GHU� $UEHLWJHEHU� ]XJOHLFK� XQPLWWHOEDU� RGHU� PLWWHOEDU� DQ� GHU� 3HQVLRQV�IRQGV�$NWLHQJHVHOOVFKDIW�EHWHLOLJW�LVW�@
��� (LQH� %HLWUDJV]XVDJH�PLW�0LQGHVWOHLVWXQJ�� EHL� GHU� GHQ� $UEHLWJHEHU� NHLQH� )L�QDQ]LHUXQJVYHUSIOLFKWXQJ�I�U�GLH�0LQGHVWOHLVWXQJ�WULIIW�XQG�GHP�$UEHLWQHKPHU�GLH�JXWJHEUDFKWHQ�(UWUlJH�DXV�GHU�.DSLWDODQODJH�]XVWHKHQ��I�KUW�LP�)DOOH�HLQHU�8Q�WHUGHFNXQJ�QLFKW�]X�HLQHU�%LODQ]LHUXQJ�RGHU�$QJDEH�LP�$QKDQJ��+DQGHOVELODQ]���XQG�LVW�HLQ�GHILQHG�FRQWULEXWLRQ�SODQ�LP�6LQQH�YRQ�)$6����XQG�,$6����

'HQ�$UEHLWJHEHU�WULIIW�QXU�GLH�ILQDOH�+DIWXQJ�QDFK�����%HWU$9*��(V�NRPPW�DQVRQVWHQ�QLFKW�]X� %HODVWXQJHQ� GHV� $UEHLWJHEHUV� DXV� YHUJDQJHQHQ� %HLWUlJHQ� �� 3HULRGHQ�� *HQDXVR� ZHQLJ�NDQQ�HV�]X�Ä*XWKDEHQ³�GHV�$UEHLWJHEHUV�NRPPHQ��GXUFK�GLH�N�QIWLJH�-DKUH�HQWODVWHW�Z�U�GHQ��,QVRZHLW�KDQGHOW�HV�VLFK�XP�HLQH�HFKWH�%HLWUDJV]XVDJH�LP�86�6LQQH�
���(LQH�%HLWUDJV]XVDJH�PLW�0LQGHVWOHLVWXQJ��EHL�GHU�GHQ�$UEHLWJHEHU�]ZDU�NHLQH�)LQDQ]LHUXQJVYHUSIOLFKWXQJ� I�U�GLH�0LQGHVWOHLVWXQJ� WULIIW��DEHU�GHP�$UEHLWJHEHU�GLH�(UWUlJH�DXV�GHU�.DSLWDODQODJH� WHLOZHLVH� ]XVWHKHQ�� I�KUW�JOHLFKIDOOV� LP�)DOOH�HLQHU�8QWHUGHFNXQJ�QLFKW�]X�HLQHU�%LODQ]LHUXQJ�RGHU�$QJDEH� LP�$QKDQJ� �+DQ�GHOVELODQ]���,P�6LQQH�YRQ�)$6��� XQG�,$6����LVW�HLQH�%HZHUWXQJ�GHU�9HUSIOLFK�WXQJ�GXUFK]XI�KUHQ�

:HQQ�GHP�$UEHLWJHEHU�7HLOH�GHU�(UWUlJH�]XVWHKHQ��VWHOOW�GLH�]XN�QIWLJH�hEHUVFKXVVEHWHLOL�JXQJ�GHV�$UEHLWJHEHUV�HLQH�%HLWUDJVU�FNHUVWDWWXQJ�GDU��+DQGHOVUHFKWOLFK�LVW�GLHVH�%HLWUDJV�U�FNHUVWDWWXQJ� HUVW� GDQQ� HUJHEQLVZLUNVDP� ]X� HUIDVVHQ�� ZHQQ� VLH� GHP� $UEHLWJHEHU� JXWJH�VFKULHEHQ�ZLUG�E]Z��DXV�6LFKW�GHV�$UEHLWJHEHUV�]X�HLQHU�)RUGHUXQJ�HUVWDUNW��
,Q�%H]XJ�DXI�HLQH�,$6�86�*$$3�� %LODQ]LHUXQJ�LVW�GLHVHU�6DFKYHUKDOW�DQGHUV�]X�EHXUWHLOHQ��(LQH�]XN�QIWLJ�]X HUZDUWHQGH�5�FNHUVWDWWXQJ�YRQ�%HLWUlJHQ�EHGHXWHW��GDVV�GHU�=DKOEHLWUDJ�K|KHU�ZDU�DOV�HUIRUGHUOLFK��,QVRZHLW�LVW�GHU�HUZDUWHWH�5�FNIOXVV�I�U�,$6�XQG�86�*$$3�DOV�SUHSDLG�SHQVLRQ�H[SHQVH�DE]XJUHQ]HQ��'LH�$EJUHQ]XQJ�HUIROJW��EHU�HLQH�YHUVLFKHUXQJV�
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WKHPDWLVFKH�%HZHUWXQJ�XQWHU�%HDFKWXQJ�GHU��EOLFKHQ�%HZHUWXQJVJUXQGVlW]H��]�%��.RUULGRU��:DKO�GHU�$QQDKPHQ���EHL�,$6����]XVlW]OLFK�XQWHU�%HDFKWXQJ�GHU��QHX�JHIDVVWHQ��*UXQGVlW�]H�YRQ�,$6�������
���hEHUQLPPW�EHL�HLQHU�%HLWUDJV]XVDJH�PLW�0LQGHVWOHLVWXQJ�GHU�$UEHLWJHEHU�GLH�*DUDQWLH� GHU� 0LQGHVWOHLVWXQJ�� LVW� HLQH� GDUDXV� JJI�� UHVXOWLHUHQGH� 9HUSIOLFKWXQJ�GHV�$UEHLWJHEHUV�]X�ELODQ]LHUHQ�RGHU�LP�$QKDQJ�DQ]XJHEHQ��+*%���%HL�,$6���86�*$$3�LVW�DQ�MHGHP�6WLFKWDJ�HLQH�%HZHUWXQJ�GHU�$UEHLWJHEHUYHUSIOLFKWXQJHQ�]XP�HLQHQ�LP�+LQEOLFN DXI�GLH�0LQGHVWOHLVWXQJ�XQG�]XP�DQGHUHQ�LP�+LQEOLFN�DXI�GLH�*HVDPWOHLVWXQJ�YRU]XQHKPHQ��8P�GLH�%HLWUDJV]XVDJH�PLW�0LQGHVWOHLVWXQJ�LQ�GHU�YHUVLFKHUXQJVWHFKQLVFKHQ�(UJHEQLVUHFKQXQJ�DQJHPHVVHQ�DE]XELOGHQ��LVW�HV�VLQQ�YROO��LQ�$EKlQJLJNHLW�YRQ�GHU�(QWZLFNOXQJ�GHU�.DSLWDODQODJH�GHV�)RQGV�HLQ�$G�MXVWPHQW�HLQ]XI�JHQ��XP�GLH�9HUlQGHUXQJ�GHV�*HVDPWOHLVWXQJVXPIDQJV�DXIJUXQG�GHU�.DSLWDODQODJHHUJHEQLVVH�HLQ]XEH]LHKHQ��

+*%�� *UXQGVlW]OLFK� ULFKWHW� VLFK� GLH� %HZHUWXQJ� GLHVHU� 9HUSIOLFKWXQJ� QDFK� GHQ� JOHLFKHQ�*UXQGVlW]HQ��GLH DXFK�I�U�DQGHUH�3HQVLRQVYHUSIOLFKWXQJHQ�GHV�8QWHUQHKPHQV�JHZlKOW�ZXU�GH��8QWHUJUHQ]H� GHV�9HUSIOLFKWXQJVDXVZHLVHV� LVW� GHU� 7HLOZHUW� GHU�0LQGHVWOHLVWXQJ� DQDORJ�� �D�(6W*��GDEHL�VLQG�]XN�QIWLJH�%HLWUlJH�VRZLH�GHU�0LQGHVWDXVZHLV�LQ�+|KH�GHV�%DUZHUWV�GHU�XQYHUIDOOEDUHQ�$QZDUWVFKDIWHQ�]X�EHU�FNVLFKWLJHQ�
6RZHLW�GHU�=HLWZHUW�GHU�)RQGVDQWHLOH�XQWHU�GLHVH�8QWHUJUHQ]H�VLQNW�� LVW� LQ�+|KH�GHU�'LIIH�UHQ]� JUXQGVlW]OLFK� HLQH� 5�FNVWHOOXQJ� DXV]XZHLVHQ�� $OOHUGLQJV� EHVWHKW� JHPl�� $UW�� ���(*+*%�HLQ�:DKOUHFKW��VWDWWGHVVHQ�GLH�QLFKW�ELODQ]LHUWHQ�%HWUlJH�LP�$QKDQJ�]X�]HLJHQ��'HU�9HUJOHLFK� =HLWZHUW� �� EHZHUWHWH� 0LQGHVWOHLVWXQJ� LVW� JUXQGVlW]OLFK� LQ� MHGHP� (LQ]HOIDOO� JH�WUHQQW�YRU]XQHKPHQ��(LQH�6DOGLHUXQJ�LVW�QXU�]XOlVVLJ��ZHQQ�JHPl��3HQVLRQVSODQ�HLQ�VROFKHU�$XVJOHLFK�]ZLVFKHQ�8QWHU� XQG�hEHUGHFNXQJHQ�DXFK�WDWVlFKOLFK�YRUJHQRPPHQ�ZLUG��
,$6���86�*$$3��
,$6� ��86�*$$3��(LQH�%HLWUDJV]XVDJH�PLW�0LQGHVWOHLVWXQJ� LVW�ZHJHQ�GHU�0LQGHVWOHLVWXQJ�NHLQ�GHILQHG� FRQWULEXWLRQ�SODQ��$OOHUGLQJV� LVW� EHL� QRUPDOHU�(QWZLFNOXQJ�GHV�)RQGVYHUP|�JHQV�E]Z��GHU�)RQGVHUWUlJH�QLFKW�PLW�HLQHU�,QDQVSUXFKQDKPH�GHV�$UEHLWJHEHUV�]X�UHFKQHQ��,QVRZHLW�VROOWH�QRUPDOHUZHLVH�GHU�*X9�$XIZDQG�PLW�GHU�]XJHVDJWHQ�%HLWUDJV]DKOXQJ��EHU�HLQVWLPPHQ��8P�QLFKW�GLH�.DSLWDOPHKU� RGHU�0LQGHUHUWUlJH�GHV�)RQGV�EHL�HLQHU�%HPHVVXQJ�YRQ�DFWXDULDO�JDLQV�	�ORVVHV�YHUWHLOHQ�E]Z��DEJUHQ]HQ�]X�P�VVHQ��VFKOlJW�GLH�$UEHLWVJUXSSH�HLQ�$GMXVWPHQW�YRU��
,P�6LQQH�YRQ�,$6����NDQQ�GLHVHV�$GMXVWPHQW�DXFK�DOV�SDVW�VHUYLFH�FRVW�LQWHUSUHWLHUW�ZHUGHQ��ZREHL�KLHU�I�U�GLH�9HUlQGHUXQJ�XQYHUIDOOEDUH�$QVSU�FKH�HLQH�VRIRUWLJH�$PRUWLVDWLRQ�YRUJH�VHKHQ� LVW�� ,Q� GHQ� HUVWHQ� 'LHQVWMDKUHQ� HLQHU� QRFK� YHUIDOOEDUHQ� DUEHLWJHEHUILQDQ]LHUWHQ� %HL�WUDJV]XVDJH�PLW�0LQGHVWOHLVWXQJ�NDQQ�YRQ�GHU�=XOlVVLJNHLW�HLQHU�JJ���GHP�6WDQGDUGYHUIDK�UHQ�VFKQHOOHUHQ�$PRUWLVDWLRQ�*HEUDXFK�JHPDFKW�ZHUGHQ�
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%HL� HLQHU� %LODQ]LHUXQJ� QDFK� )$6� ��� NRPPW� LQ� 9HU]LFKW� DXI� GHQ� .RUULGRU� EHL� VRIRUWLJHU�$PRUWLVDWLRQ� YRQ�*HZLQQHQ� ��9HUOXVWHQ� DXV� GHU�.DSLWDODQODJH� OHW]WOLFK� ]XP� JOHLFKHQ�(U�JHEQLV��
'DEHL�ZLUG�DOV�$%2�GHU��GLVNRQWLHUWH��:HUW�GHU�0LQGHVWOHLVWXQJ�XQG�DOV�3%2 GHU�9HUP|�JHQVVWDQG��PLQGHVWHQV�MHGRFK�GLH�$%2�DQJHVHW]W�
%HLVSLHO���
+RKHU�.DSLWDOHUWUDJ��LP�HUVWHQ�-DKU�
$QQDKPHQ��,QWHUHVW� ������5HWXUQ�RQ�SODQ�DVVHWV� ����
&RQWULEXWLRQ ����� YRUVFK�VVLJ$%2 ���$VVHWV �����3%2 ����� 0D[��$%2��$VVHWV�1RUPDO�&RVW �����  %HLWUDJ,& � NHLQH�9RUMDKUHV�3%26&2 �����
'HWHUP��RI�J	O
([S��$VVHWV �����$FW��$VVHWV �����$VVHW�*	/ �����
([S��3%2 �����$FW��3%2 �����$FW��J	O ���
7RWDO�J	O �
%HLVSLHO���
.DSLWDOYHUOXVW��LP�HUVWHQ�-DKU�
$QQDKPHQ��,QWHUHVW� ������5HWXUQ�RQ�SODQ�DVVHWV� ����
&RQWULEXWLRQ ����� YRUVFK�VVLJ$%2 ���$VVHWV ���3%2 ��� 0D[��$%2��$VVHWV�1RUPDO�&RVW �����  %HLWUDJ
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,& � NHLQH�9RUMDKUHV�3%26&2 �����$PRUW��J	O ���'HWHUP��RI�J	O
([S��$VVHWV �����$FW��$VVHWV ���$VVHW�*	/ ���
([S��3%2 �����$FW��3%2 ���$FW��J	O �����
7RWDO�J	O ���

��� 6RZHLW� GHU� $UEHLWJHEHU� HLQH� /HLVWXQJV]XVDJH� �EHU� GHQ� 3HQVLRQVIRQGV� ILQDQ�]LHUW��RKQH�GDVV�GHU�3HQVLRQVIRQGV�*DUDQWLHQ��EHUQLPPW��LVW�HLQH�%HZHUWXQJ�GHU�$UEHLWJHEHUYHUSIOLFKWXQJHQ�YRU]XQHKPHQ��(LQH�HWZDLJH�8QWHUGHFNXQJ� LVW� LQ�GHU�+*%�%LODQ]�RGHU�LP�+*%�$QKDQJ�DXV]XZHLVHQ��%HL�,$6���86�*$$3�HUIROJW�HLQH�%HZHUWXQJ�DOV��IXQGHG��GHILQHG�EHQHILW�SODQ��(QWIlOOW�GLH�)LQDQ]LHUXQJVSIOLFKW�PLW�GHP�5HQWHQEH]XJ��VLQG�GLH�HQWVSUHFKHQGHQ�9HUSIOLFKWXQJHQ�XQG�9HUP|JHQVZHUWH�DE�5HQWHQEHJLQQ�GDQQ�QLFKW�PHKU�]X�EHU�FNVLFKWLJHQ��ZHQQ�GLH�(UWUlJH�]XU�5HQ�WHQDQSDVVXQJ� RGHU� /HLVWXQJVYHUEHVVHUXQJ� YHUZHQGHW� ZHUGHQ�� �$QPHUNXQJ������%HWU$9*��
+*%��9JO��$QPHUNXQJHQ�]X�7KHVH����6RODQJH�DXIJUXQG�GHU��hEHUVFKXVVHUZDUWXQJ�PLW�HLQHU�,QDQVSUXFKQDKPH�GHV�$UEHLWJHEHUV�DXV����� %HWU$9*�QLFKW�]X�UHFKQHQ�LVW��LVW�NHLQH�%HZHU�WXQJ�YRU]XQHKPHQ�
,$6���86�*$$3��'HU�hEHUJDQJ�]XU�ODXIHQGHQ�5HQWH�RKQH�)LQDQ]LHUXQJVYHUSIOLFKWXQJ�XQG�hEHUVFKXVVDQVSU�FKH�GHV�$UEHLWJHEHUV�ZLUG�LQ�GHU�WHFKQLVFKHQ�5HFKQXQJ�LQ�+|KH�GHV�5HQ�WHQEDUZHUWV� �5HFKQXQJVJUXQGODJHQ�GHV�3HQVLRQVIRQGV��ZLH�HLQH�$EILQGXQJ� �hEHUWUDJXQJ��EHKDQGHOW��9RU�5HQWHQEHJLQQ�VLQG�GHVKDOE�I�U�GLH�5HQWHQEH]XJVSKDVH�GLH�5HFKQXQJVJUXQG�ODJHQ�GHV�3HQVLRQVIRQGV�DQ]XVHW]HQ�

���(LQH�/HLVWXQJV]XVDJH�]�%�� LQ�)RUP�GHU�(QWJHOWXPZDQGOXQJ�LVW�GDQQ�HLQ�GHIL�QHG�FRQWULEXWLRQ�SODQ��ZHQQ�GHQ�$UEHLWJHEHU��EHU�GHQ�IHVWJHOHJWHQ�$UEHLWJHEHU�EHLWUDJ� RGHU� GDV� XPJHZDQGHOWH� (QWJHOW� KLQDXV� NHLQH� ZHLWHUH�'RWLHUXQJV� RGHU�/HLVWXQJVYHUSIOLFKWXQJ�WULIIW�XQG�HU�DXFK�NHLQH�5�FNIO�VVH�HUKlOW��:HQQ�GHU�3HQ�VLRQVIRQGV�GLH�DXV�EHUHLWV�JH]DKOWHQ�%HLWUlJHQ�UHVXOWLHUHQGHQ�/HLVWXQJHQ�JDUDQ�WLHUW� �]�%�� EHL� HLQHU� EHLWUDJVRULHQWLHUWHQ� /HLVWXQJV]XVDJH�� XQG�hEHUVFK�VVH� ]XU�/HLVWXQJVHUK|KXQJ�YHUZHQGHW�ZHUGHQ��LVW�GLHVH�9RUDXVVHW]XQJ�VLFKHU�HUI�OOW�


