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�� (LQOHLWXQJ���� 3UREOHPVLWXDWLRQ'LH�7UDQVSODQWDWLRQ�VROLGHU�2UJDQH�ZXUGH�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�]X�HLQHP�HWDEOLHU�WHQ�NOLQLVFKHQ�9HUIDKUHQ�GHU�%HKDQGOXQJ�DXVJHZlKOWHU�3DWLHQWHQ�LP�WHUPLQDOHQ�6WDGLXP�HLQHU�FKURQLVFKHQ�(UNUDQNXQJ�HQWZLFNHOW��0HLOHQVWHLQH�DXI�GLHVHP�:HJH�ZDUHQ�GLH�HUV�WHQ�NOLQLVFK�HUIROJUHLFKHQ�7UDQVSODQWDWLRQHQ�GHU�1LHUH�������0XUUD\���������GHU�/HEHU�������6WDU]O���������GHV�+HU]HQV�������%DUQDUG���������GHU�/XQJH�������+DUG\��������XQG�GHU�NRPELQLHUWHQ�7UDQVSODQWDWLRQ�YRQ�+HU]�XQG�/XQJH�������5HLW]���������
'LH� DQIlQJOLFK� KRKH� /HWDOLWlW� GHU� 3DWLHQWHQ VRZLH� GLH� KlXILJHQ� )XQNWLRQVYHUOXVWH� GHU�WUDQVSODQWLHUWHQ�2UJDQH�NRQQWHQ�PLW�]XQHKPHQGHU�(UIDKUXQJ�JHVHQNW�ZHUGHQ��'LH�YHU�EHVVHUWH�$XVZDKO�GHU�(PSIlQJHU��GLH�9HUYROONRPPQXQJ�FKLUXUJLVFKHU�7HFKQLNHQ��HLQH�YHUEHVVHUWH�2UJDQNRQVHUYLHUXQJ��GLH�(LQI�KUXQJ�ZLUNVDPHUHU� LPPXQVXSSUHVVLYHU�0H�GLNDPHQWH�XQG�GLH�NRQVHTXHQWH�SURSK\ODNWLVFKH�$QZHQGXQJ�YRQ�DQWLPLNURELHOOHQ�XQG�YLURVWDWLVFKHQ�0HGLNDPHQWHQ�LQ�GHU�/DQJ]HLWEHWUHXXQJ�KDEHQ�HLQHQ�ZHVHQWOLFKHQ�$QWHLO�DQ�GLHVHU�(QWZLFNOXQJ��
+HXWH�NDQQ�GHQ�WUDQVSODQWLHUWHQ�3DWLHQWHQ�HLQ�/HEHQ�PLW�GHP�QHXHQ�2UJDQ��EHU�PHKUH�UH�-DKUH�HUP|JOLFKW�ZHUGHQ��(LQH�PLWWOHUH�/HEHQVHUZDUWXQJ�QDFK�7UDQVSODQWDWLRQ�HLQHV�+HU]HQV�YRQ�����-DKUHQ�XQWHUVWUHLFKW�GLHVHQ�6DFKYHUKDOW��+RVHQSXG�������� (LQGUXFNV�YROO�VLQG�]XGHP�GLH�'DWHQ�GHU�3DWLHQWHQ�PLW GHQ�OlQJVWHQ�hEHUOHEHQV]HLWHQ��]��%��QDFK�1LHUHQWUDQVSODQWDWLRQ� �17;��PLW� ��� -DKUHQ�� QDFK� /HEHUWUDQVSODQWDWLRQ� �/7;��PLW� ���-DKUHQ��QDFK�+HU]WUDQVSODQWDWLRQ��+7;��PLW����-DKUHQ�XQG�QDFK�/XQJHQWUDQVSODQWDWLRQ��/XQJHQ�7;��YRQ����-DKUHQ��
9RU� GLHVHP� +LQWHUJUXQG� JHZLQQHQ� GLH� LQ� GHU� 1DFKEHWUHXXQJ� GHU� FKURQLVFK� LPPXQ�VXSSUHVVLY�EHKDQGHOWHQ�3DWLHQWHQ�DXIWUHWHQGHQ�VR]LDOHQ�XQG�PHGL]LQLVFKHQ�3UREOHPH�DQ�%HGHXWXQJ� �7XOOLXV�� ������:HLV�� ������ )UHL�� ������ (]UL�� ������� $XV� NOLQLVFKHU� 6LFKW�VWHKHQ�GLH�1HEHQZLUNXQJHQ�GHU LPPXQVXSSUHVVLYHQ�%HKDQGOXQJ�� GLH� FKURQLVFKHQ�2U�JDQYHUVDJHQ�XQG�UH]LGLYLHUHQGHQ�,QIHNWLRQHQ�LP�9RUGHUJUXQG�'LH�GLUHNWHQ�RGHU�LQGLUHNWHQ�1HEHQZLUNXQJHQ�GHU�,PPXQVXSSUHVVLRQ�N|QQHQ�VLFK�SUDN�WLVFK�DQ�DOOHQ�2UJDQV\VWHPHQ�PDQLIHVWLHUHQ��ZREHL�ZHVHQWOLFKH�3UREOHPH�LQ�GHU�,QGXN�WLRQ�HLQHU�DUWHULHOOHQ�+\SHUWRQLH��GHU�(QWZLFNOXQJ�HLQHU�2VWHRSRURVH�XQG� ��RGHU�0\R�SDWKLH�XQG�GHU�WXEXOlUHQ�XQG�LQWHUVWLWLHOOHQ�1LHUHQVFKlGLJXQJ�EHVWHKHQ��.UDHPHU�� +DQ�VHQ���������'LH�EHL�FKURQLVFK�LPPXQVXSSULPLHUWHQ�3DWLHQWHQ�YHUPHKUW�DXIWUHWHQGHQ�,QIHNWLRQHQ�KD�EHQ�KlXILJ�� LQ�$EKlQJLJNHLW�GHU�6FKZHUH�XQG�GHU�2UJDQPDQLIHVWDWLRQ�� OHEHQVEHGURKOL�FKHQ� &KDUDNWHU� �)LVKPDQ�� ������ ,QVEHVRQGHUH� FKURQLVFK� UH]LGLYLHUHQGHQ� ,QIHNWLRQHQ�N|QQHQ� �EHU� HLQH� LPPXQRORJLVFKH� $NWLYLHUXQJ� ]X� HLQHU� $XVO|VXQJ� YRQ DNXWHQ� XQG�FKURQLVFKHQ�$EVWR�XQJHQ�I�KUHQ��5HLQNH���������1HEHQ�GLHVHQ�GDV�hEHUOHEHQ�WUDQVSODQWLHUWHU�3DWLHQWHQ�EHJUHQ]HQGHU�6W|UXQJHQ�VLQG�EHL�GHU� NOLQLVFKHQ� %HWUHXXQJ� NRPSOH[H� 6W|UXQJHQ� GHU� NRJQLWLYHQ� XQG� N|USHUOLFKHQ� /HLV�WXQJVIlKLJNHLW�EHGHXWVDP��'LHVH�KDEHQ�X��D��]XU�)ROJH��GDVV�GLH�VR]LDOH�,QWHJUDWLRQ�GHU�3DWLHQWHQ�QXU�LQ�XQWHUVFKLHGOLFKHP�0D�H�JHOLQJW��+HW]HU���������
%HL� GHU� %HWUDFKWXQJ� GHU� N|USHUOLFKHQ� /HLVWXQJVIlKLJNHLW� GHU� 3DWLHQWHQ� ZLUG� GHXWOLFK��GDVV�GLH�8UVDFKHQ�GHU�(LQVFKUlQNXQJHQ�YRU�XQG�QDFK�GHU�7UDQVSODQWDWLRQ�XQWHUVFKLHG�OLFK� VLQG��(V�EHVWHKW�.ODUKHLW� GDU�EHU�� GDVV�YRUEHVWHKHQGH� FKURQLVFKH�2UJDQVW|UXQJHQ�HLQHQ�DGGLWLYHQ�(IIHNW�KLQVLFKWOLFK�GHU�(QWZLFNOXQJ�YRQ�%HHLQWUlFKWLJXQJHQ� LQVEHVRQ�GHUH� LQ� GHU� IU�KHQ� 3KDVH� QDFK� HLQHU� 7UDQVSODQWDWLRQ� EHVLW]HQ�� (LQHUVHLWV� N|QQHQ� VLFK�6W|UXQJHQ�DXV�GHU�3KDVH�GHU�FKURQLVFKHQ�(UNUDQNXQJ�QDFK�HUIROJUHLFKHU�7UDQVSODQWDWL�
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RQ� WHLOZHLVH� ]XU�FNELOGHQ� �'HNRQGLWLRQLHUXQJ�GHU�0XVNXODWXU���$XI�GHU� DQGHUHQ�6HLWH�NDQQ� VLFK� HLQH� 9HUVWlUNXQJ� GXUFK� WUDQVSODQWDWLRQVEHGLQJWH 1HEHQZLUNXQJHQ� HUJHEHQ��'HNRPSHQVDWLRQ� HLQHU� 1LHUHQLQVXIIL]LHQ]� GXUFK� &LFORVSRULQ��� 'LHVHU� 6DFKYHUKDOW� LVW�HLQ� *UXQG� I�U� GLH� $XIVWHOOXQJ� YRQ� .RQWUDLQGLNDWLRQHQ� I�U� HLQH� 2UJDQWUDQVSODQWDWLRQ��$XV�GHU�KLVWRULVFKHQ�(QWZLFNOXQJ�KHUDXV�RULHQWLHUHQ� VLFK�GLH��EOLFKHQ�*HJHQDQ]HLJHQ�MHGRFK�YRUUDQJLJ�DQ� LKUHU�5HOHYDQ]�KLQVLFKWOLFK�GHV�hEHUOHEHQV�QDFK�GHP�(LQJULII�� ,Q�GHQ�OHW]WHQ�-DKUHQ�ZHUGHQ�EHL�GHU�$N]HSWDQ]�]XU�7UDQVSODQWDWLRQ�]XQHKPHQG�)DNWRUHQ�PLW�(LQIOXVV�DXI�GLH�VR]LDOH�,QWHJUDWLRQ�GHU�3DWLHQWHQ�EHU�FNVLFKWLJW��'LHVH�EHWUHIIHQ�X�D��VROFKH� %HUHLFKH� ZLH� GLH� N|USHUOLFK� XQG� JHLVWLJH� /HLVWXQJVIlKLJNHLW�� 'LH� EHWUHIIHQGHQ�)DNWRUHQ�VLQG�QRFK�QLFKW�DXVUHLFKHQG�DEJHVLFKHUW��ZHUGHQ�MHGRFK�]XN�QIWLJ�PHKU�LQ�GHQ�%OLFNSXQNW�GHV�NOLQLVFKHQ�XQG�ZLVVHQVFKDIWOLFKHQ�,QWHUHVVHV�U�FNHQ��
'LH�N|USHUOLFKHQ�/HLVWXQJVIlKLJNHLW�GHU�3DWLHQWHQ�ZLUG�QHEHQ�GHU�0RWLYDWLRQ�YRUUDQJLJ�GXUFK�GLH�SHULSKHUH�0XVNXODWXU�XQG�GDV�NDUGLRSXOPRQDOH�6\VWHP�EHVWLPPW��%HL�3DWLHQ�WHQ�PLW�FKURQLVFKHQ�(UNUDQNXQJHQ�ZLUG�GLH�/XQJH�KlXILJ�LQ�GHQ�HLJHQWOLFK�SULPlU DQGH�UH�2UJDQH�EHWUHIIHQGHQ�.UDQNKHLWVSUR]HVV�HLQEH]RJHQ��'HU�8PIDQJ�XQG�GLH�$UW�GLHVHV�6DFKYHUKDOWHV�VROO�I�U�DXVJHZlKOWH�FKURQLVFKH�(UNUDQNXQJHQ�DQDO\VLHUW�ZHUGHQ�
������� 3DWLHQWHQ�PLW�FKURQLVFKHQ�1LHUHQHUNUDQNXQJHQ�3DWLHQWHQ�PLW�FKURQLVFKHQ�1LHUHQHUNUDQNXQJHQ�]HLJHQ�PDQLIHVWH�NOLQLVFKH�%HIXQGH�GHU�)O�VVLJNHLWV�EHUODGXQJ�GHV�.|USHUV�PLW�SXOPRQDOHU�6WDXXQJ��ÄIOXLG�OXQJ³��KlXILJ�HUVW�LP� 6WDGLXP� GHU� GHNRPSHQVLHUWHQ� 1LHUHQLQVXIIL]LHQ]� �6WDQHVFX�� ������ =LGXOND�� ������3DXO���������5HODWLYH�XQG�DEVROXWH�(LQZHL�YHUOXVWH�YHUVWlUNHQ�GLH�SDUDYDVNXOlUH�)O�V�VLJNHLWVDQVDPPOXQJ� XQG� I�KUHQ� ]X� 3OHXUDHUJ�VVHQ�� 'LHVH� VFKHLQHQ� XQDEKlQJLJ� YRP�'LDO\VHUHJLPH�DXI]XWUHWHQ�XQG�N|QQHQ��EHU�ILEULQ|VH�RGHU�JUDQXORPDW|VH�9HUlQGHUXQ�JHQ�]X�SOHXUDOHQ�9HUZDFKVXQJHQ�PLW�QDFKIROJHQGHQ�6W|UXQJHQ�GHU�$WHPPHFKDQLN�I�K�UHQ��%HUJHU��������1LGXV���������3XOPRQDOH� .DO]LILNDWLRQHQ� GXUFK� HLQHQ�+\SHUSDUDWK\UHRLGLVPXV� N|QQHQ� EHL�PDVVLYHU�$XVSUlJXQJ� XUVlFKOLFK� DQ� GHU� (QWVWHKXQJ� UHVWULNWLYHU� 9HQWLODWLRQVVW|UXQJHQ� EHWHLOLJW�VHLQ��(WWLQJHU���������/XQJHQIXQNWLRQHOO�ODVVHQ�VLFK�GLH�JHQDQQWHQ�6W|UXQJHQ�GXUFK�UH�VWULNWLYH�XQG�REVWUXNWLYH�9HQWLODWLRQVVW|UXQJHQ�PLW�HUK|KWHP�5HVLGXDOYROXPHQ�EHOHJHQ��&ODUNH��������/HH��������=LGXOND��������6WDQHVFX��������3DXO���������.OLQLVFK�PHKU�5HOHYDQ]�KDW�MHGRFK�GLH�6FKlGLJXQJ�GHU�DOYHR�� NDSLOOlUHQ�0HPEUDQ�PLW�VRZRKO�XQVSH]LILVFKHQ�ELQGHJHZHELJHQ�9HUlQGHUXQJHQ�GHU�*HIl�ZDQG�DOV�DXFK�GHV�SH�ULYDVNXOlUHQ�*HZHEHV�GXUFK�GHQ�$QVWLHJ�WR[LVFKHU�0HWDEROLWH�EHL�FKURQLVFKHU�1LHUHQ�LQVXIIL]LHQ]��'LHVH�PRUSKRORJLVFKHQ�9HUlQGHUXQJHQ�N|QQHQ�LQ�HLQH�LQWHUVWLWLHOOH�)LEUR�VH�GHV�/XQJHQSDUHQFK\PV��EHUJHKHQ��ZDV�GXUFK�DXWRSWLVFKH�8QWHUVXFKXQJHQ�EHOHJW�LVW��)DLUVWHU��������+HDUG���������+\SR[lPLVFKH�=XVWlQGH�GHU�3DWLHQWHQ� HQWVWHKHQ��EHU�'LIIXVLRQVVW|UXQJHQ�EHL� SXOPR�QDOHU� )O�VVLJNHLWV�EHUODGXQJ�� GXUFK� 6W|UXQJHQ� GHU� 5HODWLRQ� ]ZLVFKHQ� 3HUIXVLRQ� XQG�9HQWLODWLRQ�VRZLH�6W|UXQJHQ�GHU�$WHPUHJXODWLRQ��<DS�������� *HOHJHQWOLFK�HQWVWHKW���EHU� GLH� GLDO\VHDVVR]LLHUWH� HUK|KWH� &���(OLPLQDWLRQ� HLQH� +\SRYHQWLODWLRQ� PLW� +\SR[l�PLH�� ZHOFKH� ODQJIULVWLJ� ]X� *HIl�YHUlQGHUXQJHQ� PLW� SHULYDVNXOlUHU� )LEURVH� I�KUW�� $OV�)ROJH� GLHVHU� XQG� GHU� 3HUIXVLRQV�9HQWLODWLRQVGHIHNWH� HQWVWHKHQ� 'LIIXVLRQVVW|UXQJHQ��0RLQDUG�������/HH��������)RUPDQ��������&ODUNH���������
'LH�3HUIXVLRQ�NDQQ�]XVlW]OLFK�GXUFK�HLQH�.RPSOHPHQWDNWLYLHUXQJ�EHL�.RQWDNW�GHV�%OX�WHV�PLW� GHU�'LDO\VHPHPEUDQ� XQG� NRQVHNXWLYHU� /HXNR]\WHQVHTXHVWUDWLRQ� HLQJHVFKUlQNW�ZHUGHQ� �&DUGRVR�� ������&UDGGRFN�� ������.|KOHU�� ������ 6FKLIIO�� ������ 3DVWDQ�� �������'LH�XQWHU�'LDO\VH�DXIWUHWHQGH�.RPSOHPHQW� XQG�=\WRNLQDNWLYLHUXQJHQ�PLW�QDFKIROJHQ�GHU� 6WLPXODWLRQ� YRQ� )LEUREODVWHQ� WUDJHQ� ]XU� (QWVWHKXQJ� YRQ�0HPEUDQYHUlQGHUXQJHQ�
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EHL��3UH]DQW���������9RUUDQJLJHQ�$QWHLO�DQ�GHQ�'LIIXVLRQVVW|UXQJHQ�EHVLW]HQ�MHGRFK�GLH�0HPEUDQYHUGLFNXQJHQ��ZDV�GXUFK�GHWDLOOLHUWH�0HVVXQJ�GHU�0HPEUDQNDSD]LWlW��'P��DOV�HLQ�7HLO GHU�JOREDOHQ�'LIIXVLRQVNDSD]LWlW�GHU�/XQJH�EHOHJW�ZXUGH��0RLQDUG��������/HH���������'LH� OXQJHQIXQNWLRQHOOHQ� 9HUlQGHUXQJHQ� VLQG� XQWHU� DGlTXDWHU� 7KHUDSLH� ZHLWJHKHQG�UHJUHGLHQW�� ZDV� GXUFK� LQKDODWLYH� &OHDUDQFHXQWHUVXFKXQJHQ� XQG� VHULHOOH� /XQJHQIXQNWL�RQVDQDO\VHQ�EHOHJW� LVW� �=LGXOND��������0\HUV��������&ODUNH���������'DV� WULIIW�DXFK�I�U�GLH�DXV�GHP�=ZHUFKIHOOKRFKVWDQG�EHL�ÄN�QVWOLFKHP³ $V]LWHV�UHVXOWLHUHQGHQ�UHVWULNWLYHQ�6W|UXQJHQ�EHL�3DWLHQWHQ�PLW�3HULWRQHDOGLDO\VH�LQ�GHQ�HUVWHQ�:RFKHQ�]X��6LQJK���������
8QDEKlQJLJ�YRP�%HKDQGOXQJVUHJLPH�N|QQHQ�6W|UXQJHQ�GHU�'LIIXVLRQ�EHL�DOOHQ�3DWLHQ�WHQ� PLW� FKURQLVFKHU� 1LHUHQLQVXIIL]LHQ]� GRNXPHQWLHUW� ZHUGHQ� �0\HUV�� ������ (WWLQJHU�������� )RUPDQ�� ������%XVK�� �������2E� GLHVH� JJI��PLW� GHQ� JHOHJHQWOLFK� QDFKZHLVEDUHQ�UHWLNXOlUHQ�3DUHQFK\PYHUlQGHUXQJHQ�LQ�GHQ�EDVDOHQ�/XQJHQDEVFKQLWWHQ�DOV�=HLFKHQ�HL�QHU�)LEURVH�PLWEHGLQJW�VLQG��LVW�QLFKW�DXVUHLFKHQG�XQWHUVXFKW��0\HUV���������)�U�GLH�KlXILJ�PHVVEDUHQ�'LIIXVLRQVVW|UXQJHQ�QDFK�HUIROJUHLFKHU�17;�ZHUGHQ�9HUlQ�GHUXQJHQ� GHU� 0HPEUDQNRPSRQHQWH� EHL� QRUPDOHQ� SXOPRQDONDSLOOlUHP� %OXWYROXPHQ��4F��DOV�ZDKUVFKHLQOLFKVWH�8UVDFKH�DQJHVHKHQ��'HPJHJHQ�EHU�VWHKHQ�8QWHUVXFKXQJHQ��ZHOFKH�GLH�6W|UXQJ�GHU�'LIIXVLRQ�DOOHLQ�DXI�GLH�$QlPLH�EHL�FKURQLVFKHU�1LHUHQLQVXIIL�]LHQ]�]XU�FNI�KUHQ� �'XMLF��������3HWHUPDQQ��������� ,Q�GHU�'LVNXVVLRQ�VLQG�DXFK�VXE�NOLQLVFKH� ,QIHNWLRQHQ� DOV� 8UVDFKH� I�U� GLH� 6W|UXQJ� GHU� 'LIIXVLRQ� �'XMLF�� ������(JDQ���������+LQWHUJUXQG�LVW�GLH�JHVW|UWH� ,PPXQDEZHKU�EHL�3DWLHQWHQ�PLW�FKURQLVFKHQ�1LHUHQHUNUDQNXQJHQ��GLH� ]X� HLQHU�K|KHUHU� ,QIHNWLRQVUDWH� I�KUW��6XENOLQLVFKH�$OYHROLWL�GHQ�� HLQH� PLW� )LEURVLHUXQJ� HLQKHUJHKHQGH� 'HIHNWKHLOXQJ� VRZLH� SXOPRQDOH� 6W|UXQJHQ�EHL�1LHUHQHUNUDQNXQJHQ� LP�5DKPHQ�YRQ�6\VWHPHUNUDQNXQJHQ��ZLH�EHLVSLHOVZHLVH�EHL�V\VWHPLVFKHQ�9DVNXOLWLGHQ�RGHU�UKHXPDWLVFKHQ�(UNUDQNXQJHQ��N|QQHQ�]X 'LIIXVLRQVVW|�UXQJHQ�I�KUHQ��'LH�SXOPRQDOHQ�0DQLIHVWDWLRQHQ�VLQG�YLHOIlOWLJ�XQG�UHLFKHQ�YRQ�+lPRS�W\VHQ��EHU�GDV�$VWKPD�EURQFKLDOH�ELV�]XU�I�U�GLH�6NOHURGHUPLH�W\SLVFKHQ�/XQJHQILEURVH�XQG�ZHUGHQ�XQWHU�GHP�%HJULII�GHV�Ä3XOPRUHQDOHQ�6\QGURPV³ ]XVDPPHQJHIDVVW��(WWLQ�JHU��������+HLGEUHGHU���������'DKHU� VROOWHQ� EHL� GHU�%HXUWHLOXQJ� OXQJHQIXQNWLRQHOOHU� 6W|UXQJHQ� QDFK�17;�YRUEHVWH�KHQGH�(LQVFKUlQNXQJHQ�EHU�FNVLFKWLJW�ZHUGHQ��5DPVH\��������'RDN��������6LPPRQV���������'LH�KlXILJVWH�8UVDFKH�I�U�'LIIXVLRQVVW|UXQJHQ�QDFK�17;�VLQG�NOLQLVFK�PDQLIHV�WH�RGHU�VXENOLQLVFK�YHUODXIHQGH�,QIHNWLRQHQ�PLW�GHP�&\WRPHJDOLHYLUXV��YDQ�6RQ���������$XFK�)LEURVLHUXQJHQ�QDFK�GXUFKJHPDFKWHQ� ,QIHNWLRQHQ� �.XOOHU��������XQG�1HEHQZLU�NXQJHQ� YRQ�0HGLNDPHQWHQ� ZHUGHQ� XUVlFKOLFK� DQJHVFKXOGLJW�� ZREHL� LQVEHVRQGHUH� HLQ�WR[LVFKHU�(IIHNW�YRQ�&LFORVSRULQ�EHL�3DWLHQWHQ�QDFK�17;�QLFKW�EHVWlWLJW�ZXUGH��0RUD�OHV���������
=XVDPPHQIDVVHQG N|QQHQ�EHL�3DWLHQWHQ�PLW�FKURQLVFKHQ�1LHUHQHUNUDQNXQJHQ�UHVWULN�WLYH�XQG�REVWUXNWLYH�9HUlQGHUXQJHQ�HUIDVVW�ZHUGHQ��'LHVH� VLQG�)ROJH�GHU�(UNUDQNXQJ�VHOEVW�E]Z��GHU�'LDO\VHWKHUDSLH��'LH�LP�*HIROJH�QDFKZHLVEDUHQ�LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ�PLW�9HUGLFNXQJ�GHU�DOYHR�OR� � NDSLOOlUHQ�0HPEUDQ�XQG�QDFKIROJHQGHU�'LIIXVLRQVVW|UXQJ�VLQG�HLQ� W\SLVFKHV�3Kl�QRPHQ�EHL�GLHVHQ�3DWLHQWHQ��,QVEHVRQGHUH OHW]WHUH�EOHLEHQ�QDFK�HUIROJUHLFKHU�7UDQVSODQ�WDWLRQ� EHVWHKHQ� XQG� N|QQHQ� WHLOZHLVH� GXUFK� WUDQVSODQWDWLRQVDVVR]LLHUWH� (LQIO�VVH� YHU�VWlUNW�ZHUGHQ��(LQ]HOQH�UDGLRORJLVFKH�XQG�DXWRSWLVFKH�%HIXQGH�EHOHJHQ�GLH�ILEURWLVFKHQ�9HUlQGHUXQJHQ�GHU�/XQJH�EHL�3DWLHQWHQ�PLW� FKURQLVFKHU�1LHUHQLQVXIIL]LHQ]��.OLQLVFKH�8QWHUVXFKXQJHQ�]XU�*HQHVH�XQG�IXQNWLRQHOOHQ�%HGHXWXQJ�OLHJHQ�ELVKHU�QLFKW�YRU��
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������� 3DWLHQWHQ�PLW�FKURQLVFKHQ�/HEHU� XQG�*DOOHQZHJVHUNUDQNXQJHQ%HL�3DWLHQWHQ�PLW�FKURQLVFKHQ�/HEHUHUNUDQNXQJHQ�VLQG�H[WUD� XQG LQWUDSXOPRQDOHQ�*H�Il�VKXQWV� VHLW� ODQJHP� EHNDQQW� �.HQQHG\�� ������5RELQ�� ������ )XQDKDVKL�� ������5XII��������'DYLV���������ZREHL�I�U�GLH�LQWUDSXOPRQDOH��SUlNDSLOOlUH�*HIl�GLODWDWLRQ�GHU�%H�JULII�GHV�Ä+HSDWRSXOPRQDOHQ�6\QGURPV³ �+36��JHSUlJW�ZXUGH��.URZND��������%|NHU��������/DQJH��������(WWOLQJHU���������'DV�NOLQLVFKH�%LOG�ZLUG�GXUFK�GLH�LP�*HIROJH�HQW�VWHKHQGH�+\SR[lPLH� EHVWLPPW��ZHOFKH� GXUFK� GLH� YRUUDQJLJH� /RNDOLVDWLRQ� GHU�*HIl��YHUlQGHUXQJHQ� LQ�GHQ�8QWHUODSSHQ� LP�6WHKHQ� ]XQLPPW� �'DRXG��������.URZND��������6\EUHFKW���������7URW]�NRQWURYHUVHU�'DWHQ�N|QQHQ�6W|UXQJHQ�GHU�*HIl�UHDJLELOLWlW�GLH�6\PSWRPDWLN�YHUVWlUNHQ��'DRXG��������1DHLMH��������5RGULJXH]�5RLVLQ���������8UVlFK�OLFK�VFKHLQW�DQ�GLHVHU�'\VUHJXODWLRQ�HLQH�HUK|KWH�12�3URGXNWLRQ�EHWHLOLJW�]X�VHLQ��&UH�PRQD� �������9RQ�GHP�+36�VLQG������GHU�]XU�/HEHUWUDQVSODQWDWLRQ�YRUJHVWHOOWHQ�3DWL�HQWHQ�EHWURIIHQ��/DQJH��������.URZND���������,QWHUHVVDQWHUZHLVH� ZLUG� EHL� 3DWLHQWHQ� PLW� FKURQLVFKHQ� /HEHUHUNUDQNXQJHQ� JHJHQ�EHU�1RUPDOSHUVRQHQ�HLQH�ZHVHQWOLFK�K|KHUH�5DWH� DQ�SXOPRQDOHQ�+\SHUWRQLHQ�QDFKJHZLH�VHQ��'LH�]X�*UXQGH� OLHJHQGHQ�0HFKDQLVPHQ�VLQG�QLFKW�DXVUHLFKHQG�JHNOlUW��ZREHL�GLH�SXOPRQDOYDVNXOlUH� 'UXFNHUK|KXQJ� EHL� GLHVHQ� 3DWLHQWHQ� KlXILJ� ]XVDPPHQ� PLW� HLQHU�SRUWDOHQ�+\SHUWRQLH�DXIWULWW��(GZDUGV��������/HEUHF��������0F'RQQHOO��������5DEDOLQR��������:HWWVWHLQ��������*DOLH���������'LH�KLVWRORJLVFKHQ�9HUlQGHUXQJHQ�GHU�SXOPRQDOHQ�*HIl�H��GDV�NOLQLVFKH�%LOG�VRZLH�GLH�3URJQRVH�GHU�3DWLHQWHQ�HQWVSUHFKHQ�GHQ�%HIXQGHQ�EHL�GHU�3ULPlUHQ�3XOPRQDOHQ�+\SHUWRQLH��(WWLQJHU��������.URZND���������6RZRKO�GLH�6KXQWV�PLW�UHVXOWLHUHQGHQ�9HQWLODWLRQV� XQG�3HUIXVLRQVVW|UXQJHQ�VRZLH�GLH�*HIl�YHUlQGHUXQJHQ�EHL�SXOPRQDOHU�+\SHUWRQLH�JHKHQ�PLW�(LQVFKUlQNXQJHQ�GHU�'LIIX�VLRQVNDSD]LWlW� GHU� /XQJH� HLQKHU� �+RXUDQL�� ������0DGGUH\�� ������$XJXVWL�� ������� ,Q�ZLHZHLW�GLH�KlXILJHQ�'LIIXVLRQVVW|UXQJHQ�DXFK�PLW�HLQHP�ELQGHJHZHELJHQ�8PEDX�GHV�/XQJHQSDUHQFK\PV� HLQKHUJHKHQ� E]Z�� GXUFK� GLHVH� YHUXUVDFKW� ZHUGHQ�� EOHLEW� GHU]HLW�ZHLWJHKHQG� VSHNXODWLY�� %HL� 3DWLHQWHQ� PLW� NRPELQLHUWHU� KHSDWRJHQHU� XQG� SXOPRQDOHU�6FKlGLJXQJ�LVW�GLHVHU�6DFKYHUKDOW�MHGRFK�UHOHYDQW��*ROGLQJ��������0DVRQ��������6KHU�ORFN��������:DOODFH��������8GGHQIHOGW��������:DOODHUW��������5RGULJXH]�5RLVLQ��������.URZND��������=XVlW]OLFK�]XU�UHGX]LHUWHQ�'LIIXVLRQ�ZHLVHQ�3DWLHQWHQ�PLW�FKURQLVFKHQ�/HEHUHUNUDQNXQ�JHQ�KlXILJ�REVWUXNWLYH�XQG�UHVWULNWLYH�9HQWLODWLRQVVW|UXQJHQ�DXI��+RXUDQL��������6WDQ�OH\�� ������<DR�� �������1HEHQ� HLQHP�$V]LWHV� N|QQHQ� GLHVH�6W|UXQJHQ� DXFK� GXUFK� GDV�$XIWUHWHQ�HLQHV�+\GURWKRUD[�EHGLQJW� VHLQ� �$OELQ��������+DQVRQ��������6WDQOH\��������-XGVRQ��������$OV� XUVlFKOLFK� I�U� GLH� KlXILJ� QDFKZHLVEDUH� SHULSKHUH�2EVWUXNWLRQ�ZLUG� X�D�� GLH�.RP�SUHVVLRQ� NOHLQHU� $WHPZHJH� GXUFK� GLODWLHUWH� *HIl�H� DQJHVFKXOGLJW� �5DNHOD�� ������6FK|QIHOG��������)DEHU���������8QWHU� HUIROJUHLFKHU� NRQVHUYDWLYHU� %HKDQGOXQJ� VLQG� GLH� OXQJHQIXQNWLRQHOOHQ� 9HUlQGH�UXQJHQ� EHL� 3DWLHQWHQ�PLW� FKURQLVFKHQ� /HEHUHUNUDQNXQJHQ� UHYHUVLEHO�� 6R� I�KUW� GLH�5H�GXNWLRQ�GHV�$V]LWHV�]XU�9HUEHVVHUXQJ�GHU�$WHPPHFKDQLN�XQG��EHU�GLH�$EVHQNXQJ�GHV�LQWUDDEGRPLQDOHQ� 'UXFNV� ]XU� 9HUEHVVHUXQJ� GHU� 9HQWLODWLRQ� �$QJXHLUD�� ����� &KDQJ���������3DWKRSK\VLRORJLVFK�EHGHXWVDP�LVW��GDVV�HV�EHL�EHVWHKHQGHP�+36�GXUFK�GLH�YHU�EHVVHUWH�9HQWLODWLRQ�GHU�8QWHUODSSHQ�]XU�9HUVFKOHFKWHUXQJ�GHU�'LIIXVLRQ�NRPPHQ�NDQQ��'LH�/7;�I�KUW�EHNDQQWHUZHLVH�]XU�5HJUHVVLRQ�YRUEHVWHKHQGHU�OXQJHQIXQNWLRQHOOHU�6W|�UXQJHQ��.URZND���������'LHVH�WULIIW�DXFK�I�U�GLH�WUDQVSODQWLHUWHQ�3DWLHQWHQ�PLW�SHUVLVWLH�UHQGHQ�VWUXNWXUHOOHQ�9HUlQGHUXQJHQ�GHV�/XQJHQSDUHQFK\PV�]X��0DFN���������(LQ�ZH�VHQWOLFKHU�)DNWRU�I�U�GLH�9HUEHVVHUXQJ�GHU�'LIIXVLRQ�XQG�&RPSOLDQFH�GHU�/XQJH�LVW�GLH�QDFK�GHU�7UDQVSODQWDWLRQ�HLQWUHWHQGH�1RUPDOLVLHUXQJ�GHV�YRUEHVWHKHQGHQ�HUK|KWHQ�H[W�UD]HOOXOlUHQ�:DVVHUDQWHLOV� �3ULMDWPRNR��������� ,Q�GHU� IU�KHQ�3KDVH�QDFK�/7;�N|QQHQ�GLH� 9HUEHVVHUXQJHQ� WHLOZHLVH� GXUFK� GDV� SRVWRSHUDWLYH� $XIWUHWHQ� YRQ� 3OHXUDHUJ�VVHQ�



��
�3OHYDN��������-HQVHQ��������.URZND��������-XGVRQ��������RGHU�SDVVDJHUHQ�6W|UXQJ�GHU�=ZHUFKIHOOPRWLOLWlW��0F$OLVWHU��������DXIJHKREHQ�ZHUGHQ��%HPHUNHQVZHUW�HUVFKHLQW�GLH�7DWVDFKH��GDVV�EHL�HLQHP�UHOHYDQWHQ�$QWHLO�YRQ�3DWLHQWHQ�DXFK� QDFK� HUIROJUHLFKHU� /7;� 6W|UXQJHQ GHU�'LIIXVLRQ� DXFK� LP� VSlWHUHQ� 9HUODXI� SHU�VLVWLHUHQ��.URZND��������%DWWDJOLD���������,QZLHZHLW�GDUDQ�DQGHUH�)DNWRUHQ�DOV�GLH�YRU�EHVWHKHQGHQ� SXOPRQDOHQ� *HIl�� XQG� 3DUHQFK\PYHUlQGHUXQJHQ� EHWHLOLJW� VLQG�� EHGDUI�ZHLWHUHU�8QWHUVXFKXQJHQ� �.URZND�� ������� (V� VFKHLQW� MHGRFK� JHVLFKHUW�� GDVV� GLH�ZlK�UHQG�GHU�3KDVH�GHU�FKURQLVFKHQ�2UJDQLQVXIIL]LHQ]�GHU�/HEHU�ZHVHQWOLFK�I�U�GLH�'LIIXVL�RQVVW|UXQJHQ� YHUDQWZRUWOLFKHQ� LQWUDSXOPRQDOHQ� 6KXQWV� QDFK� /7;� �EHUZLHJHQG� U�FN�OlXILJ�VLQG��2EEHUJK��������6WROOHU��������(ULNVVRQ�������� %HL�SHUVLVWLHUHQGHQ�6KXQWV�VWHOOW�KHXWH�GLH�(PEROLVDWLRQ�HLQH�WKHUDSHXWLVFKH�2SWLRQ�I�U�DXVJHZlKOWH�)lOOH�GDU��3R�WHUXFKD���������
=XVDPPHQIDVVHQG LVW� IHVW� ]X� KDOWHQ�� GDVV� FKURQLVFKH� /HEHU� XQG�*DOOHQZHJVHUNUDQ�NXQJHQ� KlXILJ� PLW� SXOPRQDOHQ� 6W|UXQJHQ� YHUJHVHOOVFKDIWHW� VLQG�� 'DV� I�KUHQGH� 6\P�SWRP�LVW�GLH�GXUFK�*HIl�YHUlQGHUXQJHQ�YHUXUVDFKWH�+\SR[lPLH��$OV�IXQNWLRQHOOH�%HIXQGH�ZHUGHQ�'LIIXVLRQVVW|UXQJHQ��EDVLHUHQG�DXI�9HQWLODWLRQV� XQG�3HUIXVLRQVVW|UXQJHQ��*HIl�YHUlQGHUXQJHQ�XQG�LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ�HUIDVVW��=XGHP�VLQG�UHVWULNWLYH�XQG�REVWUXNWLYH�6W|UXQJHQ�PHLVW�GXUFK�$V]LWHV�XQG�H[WUD]HOOXOl�UHU�:DVVHU�EHUODGXQJ� EHGLQJW�� ZHOFKH� QDFK� HUIROJUHLFKHU� %HKDQGOXQJ�ZHLWJHKHQG� UH�YHUVLEHO�VLQG��'LH�*HQHVH�GHU�QDFK�/7;�QDFKZHLVEDUHQ�'LIIXVLRQVVW|UXQJHQ�LVW�QLFKW�DXVUHLFKHQG�JH�NOlUW��ZREHL�LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�DOV�8UVDFKH�ELVKHU�VHOWHQ�GRNXPHQWLHUW�ZXUGHQ��(WWLQJHU��������
������� 3DWLHQWHQ�PLW�FKURQLVFKHQ�NDUGLDOHQ�(UNUDQNXQJHQ%HL�3DWLHQWHQ�PLW�FKURQLVFKHU�+HU]LQVXIIL]LHQ]�N|QQHQ��EHU�GLH�+HU]YHUJU|�HUXQJ��UH�]LGLYLHUHQGH�3OHXUDHUJ�VVH��(LQVFKUlQNXQJHQ�GHU�$WHPPXVNXODWXU�XQG�PHGLNDPHQWHQ�LQGX]LHUWHQ� SDUHQFK\PDOHQ� 9HUlQGHUXQJHQ� OXQJHQIXQNWLRQHOOH� 6W|UXQJHQ� HQWVWHKHQ��/LJKW�� ������ 6LHJHO�� ������ 2KDU�� ������ :ULJKW�� ������ 1DXP�� ������ +XJKHV�� �����.UDHPHU���������'LH�SXOPRQDOH�6WDXXQJ�PLW�gGHPELOGXQJ�XQG�NRQVHNXWLYHU� LQWHUVWLWLHOOHU�)LEURVLHUXQJ�VRZLH� GLH� YHUlQGHUWH� /XQJHQSHUIXVLRQ�PLW� 6FKlGLJXQJ� GHU� DOYHROlUHQ�.DSLOODUHQ� YHU�VWlUNHQ�GLHVHQ�3UR]HVV��:HVW��������'DYLV��������)XFKV�������� ,QVEHVRQGHUH�GLH�OHW]WH�UHQ� VLQG� LP� =XVDPPHQKDQJ�PLW� GHQ� (UNUDQNXQJHQ� GHU�0LWUDONODSSH� VHLW� ODQJHP� EH�NDQQW� �'DZVRQ��������2KQR��������0XVWDID��������� ,Q�)ROJH�HQWVWHKHQ�HLQH�9HUULQJH�UXQJ� GHU�&RPSOLDQFH� GHU� /XQJH�� GDV� 3KlQRPHQ� GHU� SHULSKHUHQ�$WHPZHJVREVWUXNWLRQ�VRZLH�UHVWULNWLYH�9HQWLODWLRQVVW|UXQJHQ��,Q�IU�KHQ�.UDQNKHLWVVWDGLHQ�UHVXOWLHUW�DXI�*UXQG�GHV�HUK|KWHQ�NDSLOOlUHQ�%OXWYROXPHQV�HLQH�HUK|KWH�'LIIXVLRQ��:ULJKW��������1DXP��������%URDGGXV���������,P�ZHLWHUHQ�9HU�ODXI�VLQNW�GLH�'LIIXVLRQ��EHU�GLH�$EQDKPH�GHV�NDSLOOlUHQ�%OXWYROXPHQV�XQG�HLQH�9HU�OlQJHUXQJ�GHU�7UDQVLWVWUHFNH�GXUFK�GHQ�8PEDX�GHU�DOYHROR�NDSLOOlUHQ�0HPEUDQ�DOV�GHP�PRUSKRORJLVFKHQ�.RUUHODW��3XUL��������3XUL���������'LH� YHQWLODWRULVFKHQ� 9HUlQGHUXQJHQ� XQG� 'LIIXVLRQVVW|UXQJHQ� NRUUHOLHUHQ� PLW� DXVJH�ZlKOWHQ� KlPRG\QDPLVFKHQ 3DUDPHWHUQ� XQG� HUODXEHQ� VRPLW� LP� LQWUDLQGLYLGXHOOHQ�9HU�ODXI�HLQH�6FKZHUHJUDGEHXUWHLOXQJ�GHU�NDUGLDOHQ�(LQVFKUlQNXQJ��0XVWDID��������:ULJKW��������1DXP��������(WWOLQJHU���������'HU�*UDG�LKUHU�$XVSUlJXQJ�]HLJW�NHLQH�%H]LHKXQJ�]XU�'DXHU� GHU�+HU]LQVXIIL]LHQ]� �*URHQ�� ������:ULJKW�� ������ 5DYHQVFUDIW�� �������0LW�$XVQDKPH�GHU�ELQGHJHZHELJHQ�8PZDQGOXQJHQ�GHU�SXOPRQDOHQ�*HIl�ZDQG�VRZLH�GHV�SDUDYDVNXOlUHQ�/XQJHQSDUHQFK\PV� �+HDUG�������� -RUGDQ���������G�K��GHV�8PEDXV�GHU�DOYHROR�NDSLOOlUHQ� 0HPEUDQ�� VLQG� GLH� OXQJHQIXQNWLRQHOOHQ� (LQVFKUlQNXQJHQ� QDFK� HU�
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IROJUHLFKHU� NRQVHUYDWLYHU� RGHU� RSHUDWLYHU� %HKDQGOXQJ� UHJUHGLHQW� �2KQR�� ������ %UDXQ�������0XVWDID���������%HL�$QZHQGXQJ�RSHUDWLYHU�9HUIDKUHQ� NRPPW� HV� MHGRFK� GXUFK� GLH�7KRUDNRWRPLH� �EHU�DWHPPHFKDQLVFKH�PLW� QDFKIROJHQGHQ� YHQWLODWRULVFKHQ� (LQVFKUlQNXQJHQ� �/RFNH�� ������%UDXQ��������]X�HLQHU�SDVVDJHUHQ�9HUVFKOHFKWHUXQJ��'LH�ZlKUHQG�GHV�NDUGLRSXOPRQDOHQ�%\SDVV�PHVVEDUH�$NWLYLHUXQJ�LPPXQRORJLVFK�DNWLYHU�=HOOHQ�EHGLQJW�HLQH�WHLOZHLVH��EHU�0RQDWH� DQKDOWHQGH� 9HUULQJHUXQJ� GHU� 'LIIXVLRQVNDSD]LWlW� GHU� /XQJH� �/RXDJLH�� ������6LQFODLU��������7VXFKLGD���������'LH�JHQDQQWHQ� IXQNWLRQHOOHQ�XQG�VWUXNWXUHOOHQ�9HUlQGHUXQJHQ� WUHIIHQ� DXFK� I�U�3DWLHQ�WHQ��GLH�HLQHU�+7;�XQWHU]RJHQ�ZHUGHQ��]X��'LH�LP�*HIROJH�GHU�+HU]HUNUDQNXQJ�HQWVWDQ�GHQHQ� OXQJHQIXQNWLRQHOOHQ� 6W|UXQJHQ� YHUOLHUHQ� �EHUZLHJHQG� LP� HUVWHQ� SRVWRSHUDWLYHQ�-DKU�DQ�%HGHXWXQJ��+RVHQSXG�������5DYHQVFUDIW�������%XVVLpUHV��������*URHQ���������$OV�%HVRQGHUKHLW�GHU�WUDQVSODQWLHUWHQ�3DWLHQWHQ�LVW�MHGRFK�HLQH�OlQJHUIULVWLJ�SHUVLVWLHUHQ�GH� 6W|UXQJ� GHU�'LIIXVLRQ� EHNDQQW��ZHOFKH� YRUUDQJLJ� DXI� GLH�9HUGLFNXQJ� GHU� DOYHROR�NDSLOOlUHQ�0HPEUDQ�]XU�FNJHI�KUW�ZLUG��2KDU��������5DYHQVFUDIW��������(JDQ���������'LH�lWLRORJLVFKH�%HGHXWXQJ�YRQ�NOLQLVFKHQ�XQG�VXENOLQLVFKHQ�,QIHNWLRQHQ�PLW�GHP�KX�PDQHQ�&\WRPHJDOLHYLUXV��&09� �(JDQ��������(JDQ��������RGHU�GHU�,PPXQVXSSUHVVLRQ�PLW�&LFORVSRULQ��*URHQ��������-DKQNH��������0RXO\�%DQGLQL��������ZHUGHQ�NRQWURYHUV�EHXUWHLOW�� (LQ]HOQH� 8QWHUVXFKXQJHQ� PLW� NOHLQHQ� 3DWLHQWHQ]DKOHQ� ODVVHQ� HLQH� 5�FNELO�GXQJ� GHU� 'LIIXVLRQVVW|UXQJHQ� PLW� ]XQHKPHQGHU� =HLW� QDFK� 7UDQVSODQWDWLRQ� YHUPXWHQ��-DKQNH��������%XVVLpUHV��������*URHQ���������
=XVDPPHQIDVVHQG ZHLVHQ�3DWLHQWHQ�PLW�FKURQLVFKHU�+HU]LQVXIIL]LHQ]�UHJHOKDIW�SDWKR�ORJLVFK�YHUlQGHUWH�OXQJHQIXQNWLRQHOOH�3DUDPHWHU�DXI��1XU�JHOHJHQWOLFK�NDQQ�PLWWHOV�NRQYHQWLRQHOOHU�5|QWJHQ�7KRUD[�$XIQDKPHQ�HLQH�)LEUR�VH� GHV� /XQJHQJHU�VWHV�PLW� YHUPHKUWHU� UHWLNXOR�QRGXOlUHU� =HLFKQXQJ� XQG� LUUHYHUVLEOHQ�6HSWXPOLQLHQ�JHIXQGHQ�ZHUGHQ��)XQNWLRQHOOH�8QWHUVXFKXQJHQ�VLQG�JHJHQ�EHU�NRQYHQWLRQHOOHQ�UDGLRORJLVFKHQ�0HWKRGHQ�]XU�(LQVFKlW]XQJ�GHU�SXOPRQDOHQ�(LQVFKUlQNXQJ�EHL�FKURQLVFKHU�NDUGLDOHU�(UNUDQNXQJ�GLDJQRVWLVFK�VHQVLWLYHU��%DWHV���������3DWLHQWHQ�QDFK�+7;�ZHLVHQ�GLH�%HVRQGHUKHLW�HLQHU�OlQJHU�EHVWHKHQGHQ�6W|UXQJ�GHU�'LI�IXVLRQ� DXI�� GHUHQ�*HQHVH� ELVKHU� QLFKW� ]ZHLIHOVIUHL� JHNOlUW� LVW�� 7URW]� GHU� NDVXLVWLVFKHQ�%HVFKUHLEXQJ� HLQHU� SXOPRQDOHQ� )LEURVLHUXQJ� QDFK� +7;�� KLVWRORJLVFK� DOV� ÄXVXDO� LQ�WHUVWLWLDO�SQHXPRQLWLV³ NODVVLIL]LHUW��6FKXOPDQ���������VLQG�GHU�8PIDQJ�XQG�GLH�IXQNWL�RQHOOH�%HGHXWXQJ�LQWHUVWLWLHOOHU�/XQJHQYHUlQGHUXQJHQ�EHL�WUDQVSODQWLHUWHQ�3DWLHQWHQ�XQ�]XUHLFKHQG�DQDO\VLHUW�
����� =XVDPPHQIDVVXQJ'LH�3UREOHPDQDO\VH�KLQVLFKWOLFK�EHVWHKHQGHU�SXOPRQDOHU�9HUlQGHUXQJHQ�]HLJW��GDVV�EHL�GHQ� XQWHUVXFKWHQ� 3DWLHQWHQJUXSSHQ�PLW� FKURQLVFKHQ�2UJDQYHUVDJHQ� �+HU]�� /HEHU� XQG�1LHUH�� OXQJHQIXQNWLRQHOO�PHVVEDUH�(LQVFKUlQNXQJHQ�QDFKZHLVEDU�VLQG��6LH�PDQLIHVWLH�UHQ�VLFK�YRUUDQJLJ�DOV�6W|UXQJHQ�GHU�'LIIXVLRQ��JHIROJW�YRQ�UHVWULNWLYHQ�XQG�REVWUXNWL�YHQ�9HUlQGHUXQJHQ��'HU�8PIDQJ�XQG�GLH�$XVSUlJXQJ�GHU�6W|UXQJHQ�VLQG�LQGLYLGXHOO�XQG�JUXSSHQVSH]LILVFK�XQWHUVFKLHGOLFK��'LH�GXUFKJHI�KUWH�/LWHUDWXUDQDO\VH�PDFKW�]XGHP�GHXWOLFK��GDVV�IROJHQGH�%HIXQGH�KlX�ILJ�QDFKZHLVEDU�VLQG��� IXQNWLRQHOO��XQG�WHLOZHLVH�KLVWRORJLVFK��EHOHJWH�(LQ]HOEHIXQGH�HLQHU�9HUGLFNXQJ�GHU�DOYHROR�NDSLOOlUHQ�0HPEUDQ�XQG�GHV�SHULYDVNXOlUHQ�%LQGHJHZHEHV��� LQWHUVWLWLHOOH�3DUHQFK\PYHUlQGHUXQJHQ��� 'LIIXVLRQVVW|UXQJHQ�EHL�GHQ�YHUVFKLHGHQHQ�3DWLHQWHQJUXSSHQ�



��
'LH�YRUOLHJHQGHQ�%HIXQGH�ODVVHQ�GLH�=XRUGQXQJ�DOV�LQWHUVWLWLHOOH�/XQJHQYHUlQGHUXQJHQ�]X��,Q�GLHVHU�$UEHLW�ZHUGHQ�GDUXQWHU�XQJHDFKWHW�GHU�XQWHUVFKLHGOLFKHQ�7HUPLQRORJLH�NOL�QLVFK� ODWHQWH� XQG� PDQLIHVWH� Ä,QWHUVWLWLHOOH� /XQJHQHUNUDQNXQJHQ³ �,/'�� YHUVWDQGHQ��'LH� ,/'�VLQG�GXUFK� HLQH�KLVWRORJLVFK�QDFKZHLVEDUH�)LEURVH�XQWHUVFKLHGOLFKHU�$XVSUl�JXQJ�FKDUDNWHULVLHUW�XQG�GLH�$OYHROLWLV�ZLUG�DOV�IU�KHV�6WDGLXP�GHU�(UNUDQNXQJ�DQJHVH�KHQ��'LH�%HVRQGHUKHLW�EHVWHKW�GDULQ��GDVV�VLH�RKQH�5HVLGXHQ�DEKHLOHQ�NDQQ��6RPLW�XQ�WHUVFKHLGHQ�VLFK�GLHVH�EHLGHQ�(QWLWlWHQ�YRUUDQJLJ�LQ�TXDOLWDWLYHU�+LQVLFKW��'LH�.ODVVLIL�NDWLRQHQ�GHU�,/'�EHUXKHQ�DXI�NOLQLVFKHQ��UDGLRORJLVFKHQ��SDWKRORJLVFKHQ�RGHU�lWLRORJL�VFKHQ�%HIXQGHQ��7DNLVKLPD���������'LH�(LQWHLOXQJ�GHU��EHU�����EHNDQQWHQ�.UDQNKHLWV�ELOGHU�HUIROJW�LP�:HVHQWOLFKHQ�QDFK�GHQ�.ULWHULHQ�ÄEHNDQQW�XQEHNDQQW³ XQG�GHU�$VVR�]LDWLRQ�]XU�EHVWLPPWHQ�1R[HQ�E]Z��(UNUDQNXQJHQ��&U\VWDO��������6FKXOW]���������'LH�VRJ��ÄLGLRSDWKLVFKHQ�/XQJHQILEURVHQ³ VWHOOHQ�HLQH�7HLOJUXSSH�GHU�,/'�GDU�XQG�ZHUGHQ�KLVWRORJLVFK�LQ�YHUVFKLHGHQH�*UXSSHQ�XQWHUWHLOW��8QWHUVFKHLGEDUH�)RUPHQ�GHU�9HUlQGH�UXQJHQ�N|QQHQ�JOHLFK]HLWLJ�EHL�HLQHP�3DWLHQWHQ�YRUNRPPHQ��:LQWHUEDXHU��������+DUW�PDQQ���������7URW]�EHVWHKHQGHU�+LQZHLVH�DXI�GLH�(QWZLFNOXQJ�YRQ�,/'�EHL�3DWLHQWHQ�PLW�FKURQLVFKHQ�2UJDQYHUVDJHQ�� VWHKHQ� ,QIRUPDWLRQHQ� ]XU� +lXILJNHLW� GLHVHU� 6W|UXQJHQ� DXV�� 0RGHUQH�ELOGJHEHQGH�9HUIDKUHQ��ZLH�GLH�KRFKDXIO|VHQGH�&RPSXWHUWRPRJUDILH��+5�&7���ZXUGHQ�ELVKHU�I�U�GLH�(UNHQQXQJ�XQG�9HUODXIVEHREDFKWXQJ�LQWHUVWLWLHOOHU�/XQJHQYHUlQGHUXQJHQ�EHL�GHQ�JHQDQQWHQ�3DWLHQWHQJUXSSHQ�QLFKW�HLQJHVHW]W�(LQLJHQ�3DWLHQWHQ�PLW�WHUPLQDOHP�2UJDQYHUVDJHQ�NDQQ�GLH�0|JOLFKNHLW�HLQHV�2UJDQHU�VDW]HV�JHERWHQ�ZHUGHQ��ZREHL�YRUEHVWHKHQGH�SXOPRQDO�SDUHQFK\PDOH�VRZLH�IXQNWLRQHO�OH� 6W|UXQJHQ� EHL� GHQ�2UJDQHPSIlQJHUQ� EHU�FNVLFKWLJW�ZHUGHQ�P�VVHQ��$XVGUXFN� GHV�]XQHKPHQGHQ� 3UREOHPEHZXVVWVHLQV� VLQG� GLH� %HP�KXQJHQ� ]XU� (LQVFKlW]XQJ� GHV�9HU�ODXIHV�SXOPRQDOHU�6W|UXQJHQ�YRU�XQG�QDFK�HLQHU�2UJDQWUDQVSODQWDWLRQ��2EZRKO�VLH�NHL�QHQ�(LQIOXVV�DXI�GLH�6WHUEOLFKNHLW�QDFK�+HU]� RGHU�/HEHUWUDQVSODQWDWLRQ�KDEHQ��ZHUGHQ�'LIIXVLRQVVW|UXQJHQ�QDFK�7UDQVSODQWDWLRQ�UHJHOKDIW�QDFKJHZLHVHQ��%LVKHULJH�6WXGLHQ�PLW� WUDQVSODQWLHUWHQ�3DWLHQWHQ� EHVFKlIWLJWHQ� VLFK� KlXILJ� QXU�PLW� GHU�)U�KSKDVH�QDFK�7UDQVSODQWDWLRQ��/lQJHUH�%HREDFKWXQJV]HLWUlXPH�RGHU�DXFK�QXU�4XHU�VFKQLWWVXQWHUVXFKXQJHQ�VLQG�VHOWHQ��8QWHUVXFKXQJHQ� ]XU� %HWHLOLJXQJ� YRQ� ,/'� DQ� GHQ� 'LIIXVLRQVVW|UXQJHQ� EHL� 3DWLHQWHQ�QDFK�+7;��17;�RGHU�/7;�OLHJHQ�ELVKHU�QLFKW�YRU��(V� IHKOHQ� ]XGHP� VFKO�VVLJH� %HIXQGH�� RE� XQG� LQ� ZHOFKHP�8PIDQJ� OXQJHQIXQNWLRQHOO�QDFKZHLVEDUH�9HUlQGHUXQJHQ��IDOOV�VLH�LQ�UHOHYDQWHP�8PIDQJ�EHL�ODQJ]HLWLJ�WUDQVSODQ�WLHUWHQ�3DWLHQWHQ�DXIWUHWHQ��HLQH�NOLQLVFKH�%HGHXWXQJ�KDEHQ��-HGRFK�JLEW�HV�HUVWH�+LQZHLVH�GDUDXI��GDVV�GLH�UHGX]LHUWH�NDUGLRSXOPRQDOH�%HODVWEDUNHLW�GHU�3DWLHQWHQ�QDFK�+7;� WHLOZHLVH�DXI�(LQVFKUlQNXQJHQ�GHU�9HQWLODWLRQ�XQG�'LIIXVLRQ�EHUXKW��%UXEDNHU��������9LOOH��������
���� =LHOVWHOOXQJ�'LH�=LHOVWHOOXQJ�EHVWHKW�GDULQ��� GLH�$UW��+lXILJNHLW�VRZLH�GHQ�8PIDQJ�OXQJHQIXQNWLRQHOOHU�6W|UXQJHQ�VRZLH�� FRPSXWHUWRPRJUDSKLVFK�QDFKZHLVEDUHU�LQWHUVWLWLHOOHU�/XQJHQYHUlQGHUXQJHQ�EHL�DXVJHZlKOWHQ�*UXSSHQ�WUDQVSODQWLHUWHQ�3DWLHQWHQ�]X�EHVWLPPHQ�� GHQ�(LQIOXVV�OXQJHQIXQNWLRQHOOHU�XQG�LQWHUVWLHOOHU�9HUlQGHUXQJHQ DXI�GLH�NDUGLR�SXOPRQDOH�%HODVWEDUNHLW�EHL�3DWLHQWHQ�QDFK�+7;�]X�DQDO\VLHUHQ�� DQKDQG� GHU� (UIDKUXQJHQ� EHL� GHU� 8QWHUVXFKXQJ� WUDQVSODQWLHUWHU� 3DWLHQWHQ� KLQ�VLFKWOLFK�GHU�(UNHQQXQJ�XQG�GHU�%HREDFKWXQJ�GHV�9HUODXIV�OXQJHQIXQNWLRQHOOHU�XQG� LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ� HLQ� JHHLJQHWHV�PHWKRGLVFKHV�+HUDQJHKHQ� I�U�ZHLWHUH�8QWHUVXFKXQJHQ�WUDQVSODQWLHUWHU�3DWLHQWHQ�YRU]XVFKODJHQ�XQG� GXUFK�HUVWPDOLJH�KLVWRORJLVFKH�8QWHUVXFKXQJHQ�DQ�/XQJHQ�YHUVWRUEHQHU�3DWLHQ�



��
WHQ� QDFK�+7;�GDV�PRUSKRORJLVFKH�.RUUHODW� GHU�'LIIXVLRQVVW|UXQJHQ� ]X� HUIDV�VHQ�

'LH�8QWHUVXFKXQJHQ�ZHUGHQ�XQWHU�GHP�%OLFNZLQNHO� IROJHQGHU�$UEHLWVK\SRWKHVHQ�YRU�JHQRPPHQ��� 3DWLHQWHQ�QDFK�2UJDQWUDQVSODQWDWLRQ�ZHLVHQ�LQWHUVWLWLHOOH�/XQJHQYHUlQGH�UXQJHQ�DXI��� 'LH� LQWHUVWLWLHOOHQ� /XQJHQYHUlQGHUXQJHQ� VLQG� GXUFK� OXQJHQIXQNWLRQHOOH�XQG�FRPSXWHUWRPRJUDSKLVFKH�8QWHUVXFKXQJHQ�QDFKZHLVEDU��� 'LH�LQWHUVWLWLHOOHQ�/XQJHQYHUlQGHUXQJHQ�VLQG�EHL�YHUVFKLHGHQHQ�*UXSSHQ�WUDQVSODQWLHUWHU�3DWLHQWHQ�ZHLWJHKHQG�YHUJOHLFKEDU��� %HL� GHQ� OXQJHQIXQNWLRQHOOHQ� 9HUlQGHUXQJHQ� VLQG� GLH� +lXILJNHLW�� $XV�SUlJXQJ� XQG� $UW� EHL� YHUVFKLHGHQHQ� *UXSSHQ� WUDQVSODQWLHUWHU� 3DWLHQWHQ�ZHLWJHKHQG�YHUJOHLFKEDU��� 4XDOLWlW��/RNDOLVDWLRQ�XQG�$XVSUlJXQJ�LQWHUVWLWLHOOHU�/XQJHQYHUlQGHUXQ�JHQ�EHL�3DWLHQWHQ�QDFK�7UDQVSODQWDWLRQ�VLQG�PLW�%HIXQGHQ�GHU�3DWLHQWHQ�PLW�HLQHU�366��GHP�DN]HSWLHUWHQ 0RGHOO�HLQHU�9HUJOHLFKVJUXSSH��ZHLWJH�KHQG�YHUJOHLFKEDU���� $XWRSWLVFKH� %HIXQGH� EHL� KHU]WUDQVSODQWLHUWHQ� 3DWLHQWHQ� ZHLVHQ� VRZRKO�LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�DOV�DXFK�9HUGLFNXQJHQ�GHU�*HIl�ZDQG�DXI�
'LHVH�$UEHLW�LVW�HLQ�%HLWUDJ�]XU�NOLQLVFKHQ�*UXQGODJHQIRUVFKXQJ��6LH�VW�W]W�VLFK�DXI�GHU�GXUFK�YLHOIlOWLJH�(LQ]HOGDWHQ�EHOHJWHQ�%HREDFKWXQJ��GDVV�EHL�WUDQVSODQWLHUWHQ�3DWLHQWHQ�'LIIXVLRQVVW|UXQJHQ� LP� *HIROJH� LQWHUVWLWLHOOHU� 9HUlQGHUXQJHQ�� YRUUDQJLJ� LQ� )RUP� GHU�PRUSKRORJLVFK�IDVVEDUHQ�9HUEUHLWHUXQJ�GHU�DOYHROR�NDSLOOlUHQ�0HPEUDQ��HLQHQ�UHOHYDQ�WHQ�8PIDQJ�HLQQHKPHQ��
(V�ZLUG�YRQ�GHU�(UZDUWXQJ�DXVJHJDQJHQ��GDVV�GLHVH�6W|UXQJHQ�PLW�]XQHKPHQGHU�=HLW�QDFK�7UDQVSODQWDWLRQ�NOLQLVFKH�%HGHXWXQJ�JHZLQQHQ�N|QQHQ��*HVW�W]W�ZLUG�GLHVH�hEHU�OHJXQJ�DXFK�GXUFK�+LQZHLVH�GDUDXI��GDVV YHQWLODWRULVFKH�(LQVFKUlQNXQJHQ�XQG�6W|UXQ�JHQ�GHU�'LIIXVLRQ�HLQHQ�(LQIOXVV�DXI�GLH�NDUGLRSXOPRQDOH�/HLVWXQJVIlKLJNHLW�YRQ�3DWL�HQWHQ�QDFK�+7;�EHVLW]HQ��9RU�GHP�+LQWHUJUXQG�GHV�OlQJHUHQ�hEHUOHEHQV�WUDQVSODQWLHUWHU�3DWLHQWHQ�HUZHLVW�HV�VLFK�GHVKDOE�DOV�VLQQYROO��6WXGLHQ�]X�+lXILJNHLW�XQG�6FKZHUHJUDG�GLHVHU�6W|UXQJHQ�EHL�ODQJ�]HLWLJ�WUDQVSODQWLHUWHQ�3DWLHQWHQ�GXUFK]XI�KUHQ����� 0HWKRGLN���� 8QWHUVXFKXQJVDQVDW]'HU�8QWHUVXFKXQJVDQVDW]�EHU�FNVLFKWLJW�VFKZHUSXQNWPl�LJ�� HLQH�GHQ�NOLQLVFKHQ�0|JOLFKNHLWHQ�HQWVSUHFKHQGH�$XVZDKO�JHHLJQHWHU�*UXSSHQ�YRQ�WUDQVSODQWLHUWHQ�3DWLHQWHQ�� GLH�VFKULWWZHLVH�$QZHQGXQJ�YRQ�0HWKRGHQ�XQG�9HUIDKUHQ�]XU�(UIDVVXQJ�YRQ�LQ�WHUVWLWLHOOHQ�9HUlQGHUXQJHQ�� HUVWH� 8QWHUVXFKXQJHQ� ]XU� IXQNWLRQHOOHQ� %HGHXWXQJ� GLHVHU� 9HUlQGHUXQJHQ� EHL�WUDQVSODQWLHUWHQ�3DWLHQWHQ�XQG� HLQH� KLVWRORJLVFKH� 3LORWVWXGLH� XQWHU� 9HUZHQGXQJ� DXWRSWLVFKHQ� 0DWHULDOV� YRQ�YHUVWRUEHQHQ�3DWLHQWHQ�QDFK�+HU]WUDQVSODQWDWLRQ��
'LH�$EELOGXQJ�� YHUPLWWHOW�GLH�*OLHGHUXQJ�GHU�XQWHUVXFKWHQ�3DWLHQWHQJUXSSHQ�XQG�DQ�JHZDQGWHQ�8QWHUVXFKXQJVPHWKRGHQ�



��

$EELOGXQJ����3DWLHQWHQJUXSSHQEH]RJHQH�8QWHUVXFKXQJVPHWKRGHQ'LH� (LQEH]LHKXQJ� HLQHU� 9HUJOHLFKVJUXSSH�ZDU� QRWZHQGLJ�� ZHLO� GHU]HLW� ]XU� (UIDVVXQJ�YRQ� LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ�EHL� WUDQVSODQWLHUWHQ�3DWLHQWHQ� VRZRKO� HLQ�JHHLJQHWHV�,QVWUXPHQWDULXP� DOV� DXFK� DOOJHPHLQ� DN]HSWLHUWH� $XVVDJHQ� ]XP� J�QVWLJVWHQ� =HLWSXQNW�E]Z��]X�VLQQYROOHQ�8QWHUVXFKXQJVLQWHUYDOOHQ�IHKOHQ��(V�ERW�VLFK�GDKHU�DQ��VFKRQ�ZHLW�JHKHQG�HWDEOLHUWH�9RUJHKHQVZHLVHQ�EHL�DQGHUHQ�3DWLHQWHQJUXSSHQ�PLW�LQWHUVWLWLHOOHQ�(U�NUDQNXQJHQ�GHU�/XQJH�I�U�GLH�$QDO\VH�RIIHQHU�)UDJHQ�EHL�WUDQVSODQWLHUWHQ�3DWLHQWHQ�DOV�0RGHOO�]X��EHUQHKPHQ��'LH�0HWKRGLN�GHU�SXOPRQDOHQ�'LDJQRVWLN�EHL�3DWLHQWHQ�PLW�HL�QHU�366�VFKHLQW�LQ�GLHVHP�=XVDPPHQKDQJ�JHHLJQHW��5HP\�-DUGLQ��������'LH�%HDUEHLWXQJ�GHV�7KHPDV�HUIROJWH�LQ�]XQHKPHQGHU�V\VWHPDWLVFKHU�$XVJHVWDOWXQJ�VHLW������� 'HQ� HLQ]HOQHQ� ]HLWOLFKHQ� $EIROJHQ� N|QQHQ� LQKDOWOLFK� EHVWLPPWH� =LHOVWHOOXQJHQ�]XJHRUGQHW�ZHUGHQ�
3KDVH�,��,P�=HLWUDXP�DE������NRQ]HQWULHUWH�VLFK�GDV�,QWHUHVVH�DXI�GLH�%HWUHXXQJ�HLQHU�JHHLJQH�WHQ�3DWLHQWHQJUXSSH� ]XU�8QWHUVXFKXQJ� LQWHUVWLWLHOOHU� /XQJHQYHUlQGHUXQJHQ��'HQ� NOLQL�VFKHQ�0|JOLFKNHLWHQ�HQWVSUHFKHQG�ZXUGHQ�GDI�U�GLH�LP�5DKPHQ�HLQHU�VHLW������EHVWH�KHQGHQ�6SH]LDOVSUHFKVWXQGH�EHWUHXWHQ�3DWLHQWHQ�PLW�366�DXVJHZlKOW�,QKDOWOLFK�VWDQGHQ�GLH�(UIDVVXQJ�GHU�3UREOHPVLWXDWLRQ�EHL�GHU�'LDJQRVWLN�XQG�9HUODXIV�EHREDFKWXQJ�YRQ�3DWLHQWHQ�PLW� ,/'�VRZLH�GLH�$XVZDKO�JHHLJQHWHU�8QWHUVXFKXQJVPH�WKRGHQ�DQ��(V�ZXUGH�X�D��JHSU�IW��REMlKUOLFKH�8QWHUVXFKXQJVLQWHUYDOOH�VLQQYROO�XQG�QRWZHQGLJ�VLQG�VSH]LHOOH 'LIIXVLRQVDQDO\VHQ�GLH��EOLFKHQ�'LIIXVLRQVPHVVXQJ�HUJlQ]HQ�N|QQHQ�NRQYHQWLRQHOOH�UDGLRORJLVFKH�9HUIDKUHQ�GXUFK�GLH�&7�HUVHW]W�ZHUGHQ�N|QQHQ�XQGZLH� FRPSXWHUWRPRJUDILVFKH�� LQVEHVRQGHUH� LQWHUVWLWLHOOH� %HIXQGH�� NODVVLIL]LHUW� ZHUGHQ�VROOWHQ�
3KDVH�,,�$E������ZXUGH�EHL�3DWLHQWHQ�QDFK�17;�EHJRQQHQ��GLH�(UIDKUXQJHQ�EHL�GHU�%HWUHXXQJ�YRQ�366�3DWLHQWHQ�DXI�GLH�8QWHUVXFKXQJ�GHU�3UlYDOHQ]�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�EHL�WUDQVSODQWLHUWHQ� 3DWLHQWHQ� ]X� �EHUWUDJHQ�� 'D� DXV� GHU� /LWHUDWXUDQDO\VH� GLH� 5HJUHGLHQ]�YRQ� LQWHUHVVLHUHQGHQ�9HUlQGHUXQJHQ� LQQHUKDOE� GHV� HUVWHQ� -DKUHV� QDFK�7UDQVSODQWDWLRQ�EHNDQQW�ZDU��ZXUGHQ�QXU�VRJ��ÄORQJ�WHUP�VXUYLYRUV³ �3DWLHQWHQ�GLH�OlQJHU�DOV�HLQ�-DKU�QDFK� 7UDQVSODQWDWLRQ� OHEHQ�� LQ� GLH� $QDO\VH� DXIJHQRPPHQ�� $XV� PHWKRGLVFKHU� 6LFKW�ZXUGH�JHSU�IW��RE



��
� HLQH�IROORZ�XS�8QWHUVXFKXQJ�EHL�WUDQVSODQWLHUWHQ�3DWLHQWHQ�SUDNWLNDEHO�LVW�� EHL�$QZHQGXQJ�GHU�&7�VRZLH�/XQJHQIXQNWLRQVDQDO\VH�EHL�GLHVHQ�3DWLHQWHQ�LQ�WHUVWLWLHOOH�9HUlQGHUXQJHQ�QDFKJHZLHVHQ�ZHUGHQ�N|QQHQ�� VSH]LHOOH�'LIIXVLRQVDQDO\VHQ�JHJHQ�EHU�GHQ�URXWLQHPl�LJ�GXUFKJHI�KUWHQ�'LIIX�VLRQVPHVVXQJHQ�HLQHQ�9RUWHLO�HUEULQJHQ�

3KDVH�,,,�,P�-DKUH������ZXUGH�GDPLW�EHJRQQHQ��GLH�EHL�3DWLHQWHQ�QDFK�17;�JHZRQQHQHQ�'DWHQ�]XU�3UlYDOHQ]�OXQJHQIXQNWLRQHOOHU�XQG�FRPSXWHUWRPRJUDSKLVFKHU�9HUlQGHUXQJHQ�DQ�DQ�GHUHQ�*UXSSHQ�WUDQVSODQWLHUWHU�3DWLHQWHQ��+7;�XQG�/7;��]X�HUKHEHQ��$XI�*UXQG�GHU�LQ�GHU�3KDVH�,,�GRNXPHQWLHUWHQ�6FKZLHULJNHLWHQ�HLQHU�9HUODXIVXQWHUVXFKXQJ�EHL�WUDQVSODQ�WLHUWHQ� 3DWLHQWHQ� ZXUGH� EHZXVVW� HLQH� %HVFKUlQNXQJ� DXI� 4XHUVFKQLWWVDQDO\VHQ� YRQ�ÄORQJ�WHUP�VXUYLYRUV³ YRUJHQRPPHQ��
3KDVH�,9�%HL�GHU�=ZLVFKHQDXVZHUWXQJ�]XU�3UlYDOHQ]�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�ZXUGHQ�LQ�DO�OHQ�*UXSSHQ� YRQ� ODQJ]HLWLJ� WUDQVSODQWLHUWHQ� 3DWLHQWHQ�'LIIXVLRQVVW|UXQJHQ� LQ� UHOHYDQ�WHP�8PIDQJ�GRNXPHQWLHUW��(QWVSUHFKHQG�GHU�=LHOVWHOOXQJ�GHU�$UEHLW�ZXUGHQ�8QWHUVX�FKXQJHQ�]XP�(LQIOXVV�GLHVHU�9HUlQGHUXQJHQ� DXI�GLH�NDUGLRSXOPRQDOH�/HLVWXQJVIlKLJ�NHLW�VRZLH�]X�LKUHU�*HQHVH�YRUJHQRPPHQ��$XI�GHU�*UXQGODJH�GHU� HLJHQHQ�NOLQLVFKHQ�7lWLJNHLW�ZXUGHQ�GLHVH�8QWHUVXFKXQJHQ� DQ�3DWLHQWHQ�QDFK�+7;�GXUFKJHI�KUW��.RQNUHW ZXUGH�JHSU�IW��RE� �EHU� GLH� (LQEH]LHKXQJ� ZHLWHUHU� )XQNWLRQVWHVWH� �+HU]NDWKHWHU�� (FKRNDUGLRJUD�SKLH��]XVlW]OLFKH�,QIRUPDWLRQHQ�]XU�*HQHVH�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�]X�JH�ZLQQHQ�VLQG�XQG� GLH� QDFKJHZLHVHQHQ� 9HUlQGHUXQJHQ� HLQHQ� (LQIOXVV� DXI� GLH� VSLURHUJRPHWULVFK�EHVWLPPEDUH�/HLVWXQJVIlKLJNHLW�GHU�3DWLHQWHQ�KDEHQ��
3KDVH�9�6HLW� ����� VWDQGHQ�PHWKRGLVFKH� )UDJHQ� EHL� GHU� SUDNWLVFKHQ�8PVHW]XQJ� GHU� HUKREHQHQ�,QIRUPDWLRQHQ�LP�9RUGHUJUXQG��6R�ZXUGH�DQ�HLQHU�]DKOHQPl�LJ�I�U�VWDWLVWLVFKH�%HODQJH�DXVUHLFKHQG�JUR�HQ�*UXSSH�YRQ�KHU]WUDQVSODQWLHUWHQ�3DWLHQWHQ�DQDO\VLHUW��RE�GHU�8QWHU�VXFKXQJV]HLWSXQNW� �EH]�JOLFK� GHV� =HLWUDXPV� QDFK� 7UDQVSODQWDWLRQ�� HLQHQ� (LQIOXVV� DXI�GDV�9RUKDQGHQVHLQ�OXQJHQIXQNWLRQHOOHU�6W|UXQJHQ�KDW��:HLWHUKLQ� ZXUGH� LQ� HLQHU� KLVWRORJLVFKHQ� 3LORWVWXGLH� EHL YHUVWRUEHQHQ� 3DWLHQWHQ� QDFK�7UDQVSODQWDWLRQ�GLH�0RUSKRORJLH�GHU�/XQJH�XQWHU�GHP�*HVLFKWVSXQNW�GHU�bWLRORJLH�LQ�WHUVWLWLHOOHU�9HUlQGHUXQJHQ�EHJXWDFKWHW��
����� $XVZDKO�GHU�9HUJOHLFKVJUXSSH'LH� LP�5DKPHQ�GHU�366�HQWVWHKHQGHQ� LQWHUVWLWLHOOHQ�/XQJHQYHUlQGHUXQJHQ� VWHOOHQ� HLQ�0RGHOO�I�U�GLH�(QWZLFNOXQJ�GHU�,/'�GDU��$XV�GLHVHP�*UXQG�VLQG�366�3DWLHQWHQ�DXV�NOL�QLVFKHU�6LFKW�HLQH�JHHLJQHWH�9HUJOHLFKVJUXSSH��'LH� FKURQLVFK�HQW]�QGOLFKH� (UNUDQNXQJ� GHV� JHIl�I�KUHQGHQ� %LQGHJHZHEHV� GHU� +DXW�XQG�YHUVFKLHGHQHU�LQQHUHU�2UJDQH�XQNODUHU�bWLRORJLH�ZLUG�PLW�YHUVFKLHGHQHQ�%HJULIIHQ��6NOHURGHUPLH�� V\VWHPLVFKH� 6NOHURGHUPLH�� V\VWHPLVFKH� 6NOHURVH�� XQG�.ODVVLILNDWLRQHQ��/XGHUVFKPLGW��������.ULHJ��������+RO]PDQQ��������6LOPDQ��������YHUEXQGHQ��'LH�.UDQNKHLW� LVW�PLW� HLQHU� 3UlYDOHQ]� YRQ ������� ����(LQZRKQHU� XQG� HLQHU� ,Q]LGHQ]�YRQ� �������� ���� (LQZRKQHU� VHOWHQ�� ZLUG� DEHU� ]XQHKPHQG� KlXILJHU� GLDJQRVWL]LHUW��+RO]PDQQ��������0HGVJHU���������'LH�3URJQRVH�GHU�3DWLHQWHQ�ZLUG�ZHVHQWOLFK�GXUFK�GHQ�6FKZHUHJUDG�GHV�%HIDOOV�LQQHUHU�2UJDQH�EHVWLPPW��%DUQHWW��������+DXVWHLQ���������$XWRSWLVFKH� XQG� ELRSWLVFKH�8QWHUVXFKXQJHQ� EHOHJHQ� GLH� NUDQNKHLWVVSH]LILVFKH� (LQEH�
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]LHKXQJ�GHU�/XQJHQ�PLW� LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ�PLW�RKQH�%HIDOO�GHU�SXOPRQDOHQ�*HIl�H��ZHOFKH�DOV�ÄXVXDO�LQWHUVWLWLDO�SQHXPRQLD³ NODVVLIL]LHUW�ZHUGHQ��+DUULVRQ��������0�OOHU��������:HOOV��������:HDYHU��������'C$QJHOR��������<RXQJ��������3LSHU��������$O�6DEEDJK��������/HLQZDQG��������.RWDQL�������,PRNDZD���������%HL�NOLQLVFKHQ�8QWHUVXFKXQJHQ�ZXUGH�EHL�UXQG������GHU�3DWLHQWHQ�HLQH�SXOPRQDOH�%H�WHLOLJXQJ� GHU� .UDQNKHLW� QDFKJHZLHVHQ� �0HGVJHU�� ������ %DUQHWW�� ������ $UEHLWVJUXSSH�6NOHURGHUPLH��������/XGHUVFKPLGW��������6LOYHU��������=DUDIRQHWLV��������.RVWRSRXORV���������
0LW�NRQVHUYDWLYHQ�UDGLRORJLVFKHQ�0HWKRGHQ�N|QQHQ�LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�EHL������ �=DUDIRQHWLV�� ������� ����� �/XGHUVFKPLGW�� ������� ����� �.RVWRSRXORV�� ������� ������*XWWDGDXULD��������E]Z��������6LOYHU��������GHU�XQWHUVXFKWHQ�3DWLHQWHQ�QDFKJHZLHVHQ�ZHUGHQ��ZREHL�GLH�&7�8QWHUVXFKXQJ� VHQVLWLYHU� LVW� �6FKXUDZLW]NL�� ������%KDOOD�� ������:DUULN���������'LH�LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ�ZDUHQ�YRUZLHJHQG�EDVDO�SRVWHULRU�OR�NDOLVLHUW� XQG� JLQJHQ� WHLOZHLVH� PLW� PHGLDVWLQDOHQ� /\PSKDGHQRSDWKLHQ� XQG� SOHXUDOHQ�9HUGLFNXQJHQ�HLQKHU��+DQVHOO��������0�OOHU�/HLVVH��������*DUEHU���������/XQJHQIXQNWLRQHOOH (LQVFKUlQNXQJHQ�IDQGHQ�VLFK�EHL�HLQHP�KRKHQ�3UR]HQWVDW]�GHU�3DWL�HQWHQ��ZREHL�UHVWULNWLYH�9HQWLODWLRQVVW|UXQJHQ�XQG�6W|UXQJHQ�GHU�'LIIXVLRQ�GRPLQLHUWHQ��=DUDIRQHWLV�� ������ /XGHUVFKPLGW�� ������ .|QLJ�� ������ /HLSQHU�� ������ *XWWDGDXULD��������6FKXUDZLW]NL��������6FKQHLGHU��������.RVWRSRXORV��������6WHHQ��������
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(V� HUIROJWH� HLQH� 8QWHUWHLOXQJ� GHU� 3DWLHQWHQ� QDFK� LKUHU� =XRUGQXQJ� DXI� GHU� =HLWDFKVH��MDKUJDQJVZHLVH��8QWHUJUXSSH��8*�������VHLW�GHU�7UDQVSODQWDWLRQ��ZREHL�DXI�*UXQG�JH�ULQJHU�*UXSSHQVWlUNHQ�HLQH�=XVDPPHQI�KUXQJ��������-DKU�� 8*���XQG��������-DKU�� 8*����YRUJHQRPPHQ�ZXUGH��

7DEHOOH����&KDUDNWHULVWLN�GHU�*UXSSH���QDFK�+7;
&KDUDNWHULVWLN 8*�� 8*�� 8*�� 8*�� 8*�� 8*�� 8*��=DKO�GHU�3DWLHQWHQ ��� ��� ��� �� �� ��� ��$QWHLO�)UDXHQ���� ���� ���� ���� ���� ���� ���� ����$OWHU� EHL� 8QWHUVX�FKXQJ��-DKUH�V�G�� ������� ������� ������� ������� ������� ������� �������'.03���� ���� ���� ���� ���� ���� ���� ����,+.���� ���� ���� ���� ���� ���� ���� ����6RQVWLJH���� ��� ��� ���� ��� ��� � �
)�U�GHQ�$QWHLO�ZHLEOLFKHU�3DWLHQWHQ��]ZLVFKHQ�����������GDV�$OWHU��HWZD����-DKUH��XQG�$UW�GHU�*UXQGHUNUDQNXQJ�IDQGHQ�VLFK�]ZLVFKHQ�GHQ�*UXSSHQ�NHLQH�VLJQLILNDQWHQ�8QWHU�VFKLHGH��'LH� ,PPXQVXSSUHVVLRQ� ]XP�=HLWSXQNW�GHU� OXQJHQIXQNWLRQHOOHQ�8QWHUVXFKXQJ�EHVWDQG�EHL�DOOHQ�3DWLHQWHQ�DXV�HLQHU�'UHLIDFK�.RPELQDWLRQ��&LFORVSRULQ��$]DWKLRSULQ��.RUWLNRLG���



��
����� 8QWHUVXFKXQJVPHWKRGHQ
�������� .OLQLVFKH�XQG�SDUDNOLQLVFKH�0HWKRGHQ,P�5DKPHQ�GHU�DPEXODQWHQ�XQG�VWDWLRQlUHQ�%HWUHXXQJ�GHU�3DWLHQWHQ�HUIROJWH�JUXQGVlW]�OLFK�HLQH�NRPSOHWWH�DQDPQHVWLVFKH�%HIUDJXQJ�PLW�EHVRQGHUHU�%HWRQXQJ�GHU�$UW��6FKZH�UH� XQG� 'DXHU� YRUEHVWHKHQGHU� SXOPRORJLVFKHU� 6\PSWRPH� XQG� (UNUDQNXQJHQ� �X�D��'\VSQRH��+XVWHQ��SXOPRQDOH�,QIHNWLRQHQ��2SHUDWLRQHQ�DP�7KRUD[���=XVlW]OLFK�ZXUGH�HLQH�NRPSOHWWH�N|USHUOLFKH�8QWHUVXFKXQJ�PLW�JH]LHOWHU�(UIDVVXQJ�GHU�$XVNXOWDWLRQVSKlQRPHQH�GHU�/XQJH�DQ�GHILQLHUWHQ�/RNDOLVDWLRQHQ��/XQJHQEDVLV��0LWWHO�XQG�2EHUIHOG�MHZHLOV�SRVWHULRU��ODWHUDO�XQG�DQWHULRU��GXUFKJHI�KUW��'LH� 8QWHUVXFKXQJ� ZXUGH� EHL� DOOHQ� 3DWLHQWHQ� GXUFK� IROJHQGH� SDUDNOLQLVFKH� $QDO\VHQ�NRPSOHWWLHUW�� VRJ�� NOHLQHV� %OXWELOG� �+lPRJORELQ��+lPDWRNULW�� /HXNR]\WHQ�� (U\WKUR]\�WHQ�� 7KURPER]\WHQ��� DXVJHZlKOWH� (OHNWURO\WNRQ]HQWUDWLRQHQ� �.DOLXP�� .DO]LXP�� 1DWUL�XP��� VSH]LHOOH�(Q]\PDNWLYLWlWHQ� �$VSDUWDWDPLQRWUDQVIHUDVH��$6$7��$ODQLQDPLQRWUDQV�IHUDVH��$/$7��*DPPD�*OXWDP\O�7UDQVIHUDVH��**7��DONDOLVFKH�3KRVSKDWDVH��.UHDWLQLQ�.LQDVH��&.��XQG�,QWHUPHGLDWH��.UHDWLQLQ��%LOLUXELQ��*OXFRVH��+DUQVWRII�XQG�+DUQVlXUH���=XVlW]OLFK� ZXUGHQ� GDV� &�UHDNWLYHV� 3URWHLQ� XQG� GLH� %OXWVHQNXQJVUHDNWLRQ� EHVWLPPW��'LHVH�3DUDPHWHU�ZXUGHQ� LP� ,QVWLWXW� I�U�.OLQLVFKH�%LRFKHPLH�GHU�&KDULWp�EHVWLPPW�� LQ�6,�(LQKHLWHQ�DQJHJHEHQ�XQG�QDFK�GHQ�YRUKDQGHQHQ�5HIHUHQ]EHIXQGHQ�EHZHUWHW�%HL�GHQ�3DWLHQWHQ�PLW�366�ZXUGHQ�MlKUOLFK�HLQPDO�DQWLQXNOHlUH�$QWLN|USHU��$1$��XQG�$QWLN|USHU�JHJHQ�6FO���� �7RSRLVRPHUDVH����6FO����$.��� EHVWLPPW��'LH�$1$�ZXUGHQ�GXUFK� LQGLUHNWH� ,PPXQIOXRUHV]HQ]WHFKQLN� DQ� 5DWWHQOHEHUNU\RVFKQLWWHQ� QDFKJHZLHVHQ��=XP� 1DFKZHLV� ZXUGH� ),7&�PDUNLHUWHV� $QWL�+XPDQ�,PPXQJOREXOLQ� YHUZHQGHW�� 'LH�%HZHUWXQJ� HUIROJWH� TXDOLWDWLY� �SRVLWLY�QHJDWLY�� VRZLH� TXDQWLWDWLY� �7LWHUVWXIHQ��� 'HU�1DFKZHLV�YRQ�6FO����$.�HUIROJWH�XQWHU�9HUZHQGXQJ�HLQHV�)HVWSODWWHQ�(/,6$�PLW�0LN�URWHVWSODWWHQ��
������� /XQJHQIXQNWLRQVSU�IXQJ'LH�(UIDVVXQJ�VSLURPHWULVFKHU�XQG�ERG\SOHWK\VPRJUDILVFKHU�3DUDPHWHU�HUIROJWH�PLWWHOV�YROXPHQNRQVWDQWHQ� 3OHWK\VPRJUDIHQ� �Ä0DVWHU� /DE³�� -lJHU�� :�U]EXUJ�� 'HXWVFKODQG���'LH�SXOPRQDOH�'LIIXVLRQVDQDO\VH�ZXUGH�LP�ÄVLQJOH�EUHDWK³ 9HUIDKUHQ�PLW�.RKOHQPR�QR[LG��&2��GXUFKJHI�KUW��,Q�GLH�$XVZHUWXQJ�JLQJHQ�IROJHQGH�VSLURPHWULVFKHQ�>9LWDONDSD]LWlW��9&���)RUFLHUWH�9L�WDONDSD]LWlW� �)9&��� )RUFLHUWHV� H[VSLUDWRULVFKHV� 9ROXPHQ� GHU� HUVWHQ� 6HNXQGH� �)(9����4XRWLHQW� )(9��)9&@� XQG� ERG\SOHWK\VPRJUDILVFKHQ� 3DUDPHWHU� >$WHPZHJVZLGHUVWDQG��5WRW��� 7RWDOH� /XQJHQNDSD]LWlW� �7/&��� 5HVLGXDOYROXPHQ� �59�� XQG� 4XRWLHQW� DXV�59�7/&@�VRZLH�GLH�MHZHLOLJHQ�$QJDEHQ�LQ�%H]LHKXQJ�]XP�1RUPZHUW��LQ�3UR]HQW��HLQ��%HL�GHU�'LIIXVLRQVDQDO\VH�ZXUGHQ�GHU�7UDQVIHUIDNWRU�GHU�/XQJH�I�U�&2��7/&2��XQG�GHU�7UDQVIHUNRHIIL]LHQW� I�U�&2��.&2�� VRZLH�GLH� MHZHLOLJHQ�$QWHLOH� DP�1RUPZHUW� �LQ�3UR�]HQW��EHVWLPPW��)�U� HLQ]HOQH� 3DWLHQWHQJUXSSHQ� ZXUGH� GLH� 'LIIXVLRQVDQDO\VH� XP� GLH� %HUHFKQXQJ� GHU�'LIIXVLRQVNDSD]LWlW�GHU�DOYHROR�NDSLOOlUHQ�0HPEUDQ��'P��XQG�GHV�PLWWOHUHQ�NDSLOOlUHQ�%OXWYROXPHQV� �4&�� HUJlQ]W�� )�U� GLHVH� %HIXQGH� H[LVWLHUHQ� NHLQH� YHUELQGOLFKHQ�1RUPZHUWH�� VRGDVV� QHEHQ� HLJHQHQ� ODERUVSH]LILVFKHQ� (UIDKUXQJVZHUWHQ� JXW�GRNXPHQWLHUWH� 9HUJOHLFKVJUXSSHQ� *HVXQGHU� �3XUL�� ������ ������ :LWW�� ������ ]XU�%HXUWHLOXQJ�YHUZHQGHW�ZHUGHQ��:HUWH�I�U�'P YRQ�XQWHU����PPRO�PLQ�N3D�VRZLH�I�U�4FXQWHU����PO�ZXUGHQ� DOV�SDWKRORJLVFK� HLQJHVFKlW]W���'LH�(UKHEXQJ�XQG�%HZHUWXQJ�GHU�0HVVZHUWH� HUIROJWH� QDFK� GHQ� J�OWLJHQ�5LFKWOLQLHQ� GHU� (XURSHDQ�&RPPXQLW\� IRU� 6WHHO�XQG�&RDO��(&6&���(XURSHDQ�&RPPXQLW\��������4XDQMHU��������



��
�������� %LOGJHEHQGH�9HUIDKUHQ�DP�%HLVSLHO�GHU�&RPSXWHUWRPRJUDSKLH1HEHQ�GHU�HLQPDO�MlKUOLFK�YRUJHQRPPHQHQ�5|QWJHQ�7KRUD[�$XIQDKPH�LQ�]ZHL�(EHQHQ�HUIROJWH� EHL� DOOHQ� 3DWLHQWHQ� GLH� 'XUFKI�KUXQJ� HLQHU� WKRUDNDOHQ� &RPSXWHUWRPRJUDILH��&7���'LH�8QWHUVXFKXQJ�HUIROJWH�LQ�5�FNHQODJH�JUXQGVlW]OLFK�EHL�PD[LPDOHU�,QVSLUDWLRQ�PLW�NRQYHQWLRQHOOHU�� LQNUHPHQWDOHU�6FKQLWWWHFKQLN� �6RPDWRP�'5���)D��6LHPHQV��6FDQ�]HLW�����VHF��6FKLFKWGLFNH���XQG���PP�>��������3URMHNWLRQHQ@��ELV�������'DQDFK�ZXUGHQ� DOOH� 8QWHUVXFKXQJHQ� LQ� KRFKDXIO|VHQGHU� 7HFKQLN� �+5�&7�� 6RPDWRP�3OXV��)D��6LHPHQV��6FDQ]HLW���[���VHF��6FKLFKWGLFNH���PP�>%LOGPDWUL[�����[����@��)HQV�WHUZHLWH�YRQ�� ����ELV������+RXQVILHOG�± (LQKHLWHQ�>+8@��GXUFKJHI�KUW��%HL�7UDQVSDUHQ]PLQGHUXQJ�ZXUGHQ� HLQLJH�6FKQLWWH� LQ�GLHVHU�5HJLRQ� LQ�%DXFKODJH�GHV�3DWLHQWHQ�DQJHVFKORVVHQ��XP�K\SRVWDWLVFKH�RGHU�YHQWLODWRULVFKH�(IIHNWH�]X�GLIIHUHQ]LH�UHQ��1HEHQ�GHU��EOLFKHQ�%HXUWHLOXQJ�ZXUGH�]XU�$XVZHUWXQJ�LP�5DKPHQ�GHU�YRUOLHJHQ�GHQ�8QWHUVXFKXQJ�HLQ�HLJHQHV�3URWRNROO��$EELOGXQJ����GXUFK�GUHL�XQDEKlQJLJH�8QWHU�VXFKHU�YHUZHQGHW��*HVRQGHUW� ZXUGHQ� GDV� 9RUOLHJHQ� YRQ� YHUJU|�HUWHQ� �!� ��� PP�� KLOlUHQ�PHGLDVWLQDOHQ�/\PSKNQRWHQ�� 7UDNWLRQVEURQFKLHNWDVHQ�� =\VWHQ�� HPSK\VHPDW|VHQ� 9HUlQGHUXQJHQ��/XQJHQJHU�VWXPZDQGOXQJHQ� LP� 6LQQH� GHU� Ä+RQLJZDEHQOXQJH³�� 3OHXUDYHUGLFNXQJHQ�XQG�HLQH�9ROXPHQPLQGHUXQJ�YHUPHUNW�

$EELOGXQJ����3URWRNROO�]XU�(UIDVVXQJ�LQWHUVWLWLHOOHU�/XQJHQYHUlQGHUXQJHQ
�������� )XQNWLRQVXQWHUVXFKXQJHQ�
���������� 6SLURHUJRPHWULH'LH�8QWHUVXFKXQJ�ZXUGH�DOV� V\PSWRPOLPLWLHUWH�%HODVWXQJ�DXI�GHP�/DXIEDQG�QDFK� HL�QHP�PRGLIL]LHUWHQ�1DXJKWRQ�3URWRNROO� �5HQOXQG��������.UDHPHU�������XQWHU�9HUZHQ�GXQJ�GHV�Ä0HG�*UDSKLF�6\VWHPV³ �0*�&3;��6W��3DXO��86$��GXUFKJHI�KUW��(V�HUIROJWH�DOOH� ]ZHL�0LQXWHQ� HLQ� LQNUHPHQWDOHU� %HODVWXQJVDQVWLHJ�� GHU� HLQHP�PHWDEROLVFKHP�b�TXLYDOHQW�YRQ�HWZD�����PO�6DXHUVWRIIYHUEUDXFK�NJ�.|USHUJHZLFKW�0LQXWH�HQWVSUDFK��'LH� *DVDQDO\VH� HUIROJWH� �EHU� HLQH� KLQVLFKWOLFK� GHV� 7RWUDXPHV� YHUPHVVHQH� 5XGROSK�0DVNH� PLW� HLQHP� 6DXHUVWRII� XQG� .RKOHQGLR[LG� $QDO\VDWRU� I�U� MHGHQ� $WHP]XJ� JH�



��
WUHQQW��'LH�PD[LPDO�P|JOLFKH�9HQWLODWLRQ�ZXUGH�GXUFK�GLH�0XOWLSOLNDWLRQ�GHV�)(9� PLW�GHP�)DNWRU����I�U�MHGHQ�3DWLHQWHQ�HUPLWWHOW��'LH� PD[LPDOH� 6DXHUVWRIIDXIQDKPH� �92�� PD[�� ZXUGH� DOV� 6SLW]HQZHUW� GHV� 6DXHUVWRII�YHUEUDXFKV�GHILQLHUW��'LH�6DXHUVWRIIDXIQDKPH�XQG�GLH�DQDHUREH�6FKZHOOH�ZXUGHQ�PLW�WHOV�GHU�9�VORSH�0HWKRGH�XQWHU�%HDFKWXQJ�GHU�*DVNRQ]HQWUDWLRQHQ�GHU�$XVDWHPOXIW�EH�VWLPPW��'LH�$WHPHIIL]LHQ]�XQWHU�%HODVWXQJ�ZXUGH�JUDILVFK�DXV�GHP�$QVWLHJ�GHU�*HUDGHQ���ZHO�FKH�GXUFK�GDV�$XIWUDJHQ�GHU�PD[LPDOHQ�9HQWLODWLRQ��9(��JHJHQ�GLH�9&2� .RQ]HQWUDWL�RQ�GHU�$XVDWHPOXIW�HQWVWHKW��HUPLWWHOW��'DEHL�ZXUGH�]XU�%HVWLPPXQJ�GHV�9(�9&2��VOR�SH�GHU�QLFKWOLQHDUH�7HLO��DOV�=HLFKHQ�GHU�DQDHUREHQ�$WPXQJ��HOLPLQLHUW��
$OOH�0HVVXQJHQ�ZXUGHQ�HQWVSUHFKHQG� ODERUVSH]LILVFKHU�DOWHUV� XQG�JHVFKOHFKWVVSH]LIL�VFKHU�1RUPZHUWH� JHVXQGHU�.RQWUROOSHUVRQHQ� HLQHU�%HZHUWXQJ� XQWHU]RJHQ� �+DEHGDQN���������
���������� (FKRNDUGLRJUDSKLH'LH� 0�0RGH� 8QWHUVXFKXQJ� HUIROJWH� XQWHU� 9HUZHQGXQJ� HLQHV� ���� 0+]� 6FKDOONRSIHV��7RVKLED�66+����$��7RNLR���6\VWROLVFKH�XQG�GLDVWROLVFKH�'LDPHWHU�ZXUGHQ�LQ�GHU�ODQ�JHQ�SDUDVWHUQDOHQ�$FKVH�JHPHVVHQ��'HU�)DUEGRSSOHU�XQG�GHU�JHSXOVWH�'RSSOHU�ZXUGHQ�]XU�(UNHQQXQJ�XQG�9HUPHVVXQJ�YRQ�.ODSSHQUHJXUJLWDWLRQHQ�XQG�(MHNWLRQVMHWV�LP�DSLNDOHQ�9LHUNDPPHUEOLFN�YHUZHQGHW��'HU�FZ�'RSSOHU�ZXUGH�]XU�%HVWLPPXQJ�GHU�PD[LPDOHQ�)OXVVJHVFKZLQGLJNHLW�XQG�IRO�JHQGHU�.DONXODWLRQ�GHU�*UDGLHQWHQ�]XU�$QZHQGXQJ�JHEUDFKW��'LH� OLQNVYHQWULNXOlUH� (MHNWLRQVIUDNWLRQ� �/9()�� ZXUGH� LP� DSLNDOHQ� 9LHUNDPPHUEOLFN�DXV�GUHL�0HVVXQJHQ�DEJHVFKlW]W��.ODSSHQLQVXIIL]LHQ]HQ�*UDG�,�XQG�SDUDGR[H�6HSWXPEHZHJXQJHQ�VLQG�EHL�WUDQVSODQWLHU�WHQ� 3DWLHQWHQ� DOV� QRUPDOH� %HIXQGH� DQ]XVHKHQ� �9DODQWLQH�� ������� 'DKHU� ZXUGHQ� DOV�ÄSDWKRORJLVFK³ QXU�VROFKH�8QWHUVXFKXQJHQ�EHZHUWHW��ZHQQ�6W|UXQJHQ�DQ�GHQ�.ODSSHQ��!� *UDG� ���� .LQHWLNVW|UXQJHQ� GHV� 0\RNDUGV� �DXVJHQRPPHQ� SDUDGR[HU� 6HSWXPEHZH�JXQJHQ��RGHU�HLQH�/9()��������YRUODJHQ��
���������� /LQNVKHU]NDWKHWHU'HU�/LQNVKHU]NDWKHWHU�ZXUGH� DOV�/DHYRNDUGLRJUDSKLH�XQG�.RURQDUDQJLRJUDSKLH� DQ� HL�QHP�ELSODQHQ�$UEHLWVSODW]��Ä,17(*5,6�+³��3KLOOLSV�6\VWHP��+DPEXUJ��GXUFKJHI�KUW��(LQH�$QDO\VH�ZXUGH� KLQVLFKWOLFK� JOREDOHU� XQG� UHJLRQDOHU�+\SR� XQG�$NLQHVLHQ� VRZLH�9HUlQGHUXQJHQ�DQ�GHQ�.RURQDULHQ��*UDIWVNOHURVH��YRUJHQRPPHQ��'LH�(UJHEQLVVH�ZXU�GHQ� DOV� ÄQRUPDO³� �EHL� )HKOHQ� GHU� JHQDQQWHQ� 6W|UXQJHQ�� E]Z�� ÄSDWKRORJLVFK³� NODVVLIL�]LHUW��
������� +LVWRORJLVFKH�8QWHUVXFKXQJHQ,P�3DWKRORJLVFKHQ�,QVWLWXW�GHU�0HGL]LQLVFKHQ�)DNXOWlW�GHU�&KDULWp�ZXUGH�HLQH�7RWDOHU�IDVVXQJ�DOOHU� DXWRSVLHUWHQ�3DWLHQWHQ�QDFK�+HU]WUDQVSODQWDWLRQ�GXUFKJHI�KUW��'LHVH 8Q�WHUVXFKXQJ�HUIROJWH�DQKDQG�GHU�UHFKQHUJHVW�W]WHQ�'RNXPHQWDWLRQ�GHV� ,QVWLWXWHV�DQ�EHL�GHQ�6WDQGRUWHQ��&DPSXV�0LWWH�XQG�&DPSXV�9LUFKRZ�.OLQLNXP���'LH�3UREHQHQWQDKPH�HUIROJWH�ZlKUHQG�GHU�NOLQLVFKHQ�6HNWLRQ�XQG�ZXUGH�GXUFK�GHQ�6H�NDQWHQ��$U]W��QDFK�GHQ�9RUVFKULIWHQ�GHU� MHZHLOV�JHOWHQGHQ�6HNWLRQVWHFKQLN�YRUJHQRP�PHQ�� ,P�5HJHOIDOO�ZXUGH�GHPQDFK�MH�HLQH�3UREH�DXV�MHGHP�/XQJHQODSSHQ�VRIRUW�QDFK�GHU�(QWQDKPH� LQ� HLQH����LJH�)RUPDOLQO|VXQJ�HLQJHEUDFKW�XQG�EHL�=LPPHUWHPSHUDWXU�I�U�PLQGHVWHQV����6WXQGHQ�]XU�NRPSOHWWHQ�)L[LHUXQJ�JHODJHUW�
=XU� +HUVWHOOXQJ� GHU� KLVWRORJLVFKHQ� *HZHEVVFKQLWWH� ZXUGH� MH� HLQH� 3UREH� DXV� EHLGHQ�



��
/XQJHQXQWHUODSSHQ�VR�JHWULPPW��GDVV�LKUH�ZHLWHUH�WHFKQRORJLVFKH�%HDUEHLWXQJ�LQ�HLQHU�HQWVSUHFKHQGHQ�3ODVWHNDVVHWWH��/HLFD��P|JOLFK�ZDU�
1DFK� 3DUDIILQHLQEHWWXQJ� ZXUGHQ� GDQQ� �� �P� VWDUNH� KLVWRORJLVFKH� 6FKQLWWH� DXI� HLQHP�6FKOLWWHQPLNURWRP��0LFURP��DQJHIHUWLJW�XQG�GLH�QDFKIROJHQGHQ�)lUEXQJHQ�E]Z��5HDN�WLRQHQ�GXUFKJHI�KUW�� +(�)lUEXQJ hEHUVLFKWVIlUEXQJ� (Y*�)lUEXQJ 'DUVWHOOXQJ� GHU� HODVWLVFKHQ� 6WUXNWXUHQ� XQG� GHV� %LQGHJH�ZHEHV� 3$6�5HDNWLRQ 'DUVWHOOXQJ�YRQ�JO\NRJHQKDOWLJHQ�%HVWDQGWHLOHQ� )LEULQ�)lUEXQJ 'DUVWHOOXQJ�YRQ�)LEULQ� Y��.RVVD�)lUEXQJ 'DUVWHOOXQJ�YRQ�.DONDEODJHUXQJHQ�
'LH�KLVWRORJLVFKH�8QWHUVXFKXQJ�HUIROJW�GXUFK�]ZHL�XQDEKlQJLJH�8QWHUVXFKHU��GDYRQ�HLQ�)DFKDU]W� I�U� 3DWKRORJLH��ZREHL� GHU� 3DWKRORJH�ZHGHU� VHOEVW� GLH�$XWRSVLH� GXUFKJHI�KUW�KDWWH�� QRFK� �EHU� ,QIRUPDWLRQHQ� ]XP�9HUVWRUEHQHQ� YHUI�JWH�� /HGLJOLFK� $OWHU� XQG� *H�VFKOHFKW�ZDUHQ�GHP�EHXUWHLOHQGHQ�3DWKRORJHQ�EHNDQQW�
'LH� %HXUWHLOXQJ� HUIROJWH� QDFK� HLQHP� YHUHLQEDUWHQ� 8QWHUVXFKXQJVVFKHPD�� ZREHL� GLH�4XDOLWlW�IROJHQGHU�6WUXNWXUHQ�GHV�/XQJHQSDUHQFK\PV�EHZHUWHW�ZXUGH�� $OYHROHQ��(QWIDOWHW��QLFKW�HQWIDOWHW��,QKDOW�� ,QWHUVWLWLXP��%UHLWH�GHU�$OYHRODUVHSWHQ��=HOOJHKDOW�GHV�,QWHUVWLWLXPV��)DVHUJHKDOW�GHV�,QWHUVWLWLXPV��=XVWDQGVEHXUWHLOXQJ�GHU�.DSLOODUHQ�� %OXWJHIl�H��'LH�%HXUWHLOXQJ�NRQ]HQWULHUWH�VLFK�DXI�DUWHULHOOH�%OXWJHIl�H��ZREHL�GLH�HLQ]HOQHQ�DQDWRPLVFKHQ�%HVWDQWHLOH�EHJXWDFKWHW�XQG�EHZHUWHW�ZXUGHQ�� %URQFKLHQ��%HXUWHLOXQJ�GHV�:DQGEHVFKDIIHQKHLW��,QKDOW�GHU�%URQFKLHQ�
9RQ�DOOHQ�SDWKRORJLVFKHQ�9HUlQGHUXQJHQ�ZXUGH�GHU�6FKZHUJUDG�VXEMHNWLY�IHVWJHOHJW�'DV�(UJHEQLV�GHU�KLVWRORJLVFKHQ�%HXUWHLOXQJ�ZXUGH�LQ�HLQHP�3URWRNROO�QLHGHUJHOHJW�=XU�&KDUDNWHULVLHUXQJ� HLQHV� JJI��P|JOLFKHQ� ]HLWEH]RJHQHQ�(LQIOXVVIDNWRUV� DXI� GLH� JH�QDQQWHQ�%HIXQGH�HUIROJWH�HLQH�*UXSSHQELOGXQJ��,P�HUVWHQ�6FKULWW�HUIROJWH�GLH�7UHQQXQJ�QDFK�GHP�GULWWHQ�7DJ��*UXSSH����7RG� LQ�GHQ�HUVWHQ�GUHL�7DJHQ�QDFK�+7;��*UXSSH����7RG�QDFK�GHP�GULWWHQ�7DJ�QDFK�+7;��XQG�LP�]ZHLWHQ�6FKULWW�QDFK�GHP�����7DJ��*UXS�SH����7RG�YRU�GHP�����7DJ QDFK�+7;��*UXSSH����7RG�QDFK�GHP����7DJ�QDFK�+7;���
���� 'DWHQHUIDVVXQJ�XQG�� EHDUEHLWXQJ,P�5DKPHQ�GHU�PHGL]LQLVFKHQ�%HWUHXXQJ�ZXUGHQ�DOOH�3DWLHQWHQ� XQG�%HWUHXXQJVGDWHQ�LQ�GHU�Ä3DWLHQWHQDNWH³ GHV�MHZHLOLJHQ�VWDWLRQlUHQ�RGHU�DPEXODQWHQ�%HUHLFKHV�GHU�0HGL�]LQLVFKHQ�)DNXOWlW��&KDULWp��GRNXPHQWLHUW��7URW]�ZHLW�JHKHQGHU�9HUZHQGXQJ�YRQ�9RU�GUXFNHQ�KDWWHQ�GLH�MHZHLOLJHQ�'RNXPHQWDWLRQ�LQ�$QODJH��,QKDOW�XQG�8PIDQJ�IDFKVSH]L�ILVFKHQ�&KDUDNWHU��%HL� 3DWLHQWHQ� QDFK� 2UJDQWUDQVSODQWDWLRQ� ZXUGH� LQ� GHU� DPEXODQWHQ� %HWUHXXQJ� HLQH�ÄIUHLH³ PHGL]LQLVFKH�'RNXPHQWDWLRQ� JHI�KUW�� )�U� GLH� YRUOLHJHQGH�$UEHLW�ZXUGHQ� DOOH�UHOHYDQWHQ�'DWHQ� UHWURVSHNWLY� DXV� GHQ� YHUVFKLHGHQHQ�PHGL]LQLVFKHQ�'RNXPHQWDWLRQHQ�DXI� VHOEVWHQWZLFNHOWH�� VWUXNWXULHUWH� (UIDVVXQJVE|JHQ� �EHUWUDJHQ�� 'LH� hEHUWUDJXQJ� HU�IROJWH� HQWZHGHU� GXUFK� GHQ� $XWRU� VHOEVW� E]Z�� GXUFK� HLQJHZLHVHQH� lU]WOLFKH� .ROOHJHQ��ZHOFKH�GLH�3DWLHQWHQ�EHWUHXWHQ��'LH�'DWHQ�GLHVHU�%|JHQ�ZDUHQ�GDQQ�GLH�*UXQGODJH�I�U�DOOH�ZHLWHUHQ�$QDO\VHQ��1DFK� HQWVSUHFKHQGHU� .RGLHUXQJ� HUIROJWH� GLH� hEHUQDKPH� GHU� 'DWHQ� LQ� GDV� 6WDQGDUG�6RIWZDUH�3URJUDPP� Ä([FHO³� ����� )�U� GLH� VWDWLVWLVFKHQ� %HUHFKQXQJHQ� ZXUGH� GDV�6WDWLVWLNSURJUDPPHQ Ä6366£ 9HUVLRQ� ���³� �6366�� &KLFDJR�� 86$�� YHUZHQGHW��$XVJHKHQG� YRQ� GHU� 'DUVWHOOXQJ� GHU� +lXILJNHLWVYHUWHLOXQJ� XQG� GHU� %HUHFKQXQJ� GHU�
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YRQ� GHU� 'DUVWHOOXQJ� GHU� +lXILJNHLWVYHUWHLOXQJ� XQG� GHU� %HUHFKQXQJ� GHU� VWDWLVWLVFKHQ�.HQQJU|�HQ� I�U� GLH� HLQ]HOQHQ� 6DFKYHUKDOWH� ZXUGH� IHVWJHOHJW�� ZHOFKH� 9DULDEOHQ� XQG�.RYDULDEOHQ� DXI� LKUH� %H]LHKXQJ� ]XP� MHZHLOLJHQ� 6DFKYHUKDOW� JHSU�IW� ZHUGHQ� VROOHQ��'LHVH�%H]LHKXQJ�ZXUGHQ�GDQQ�LQLWLDO�XQWHU�9HUZHQGXQJ�GHU�0LWWHOZHUWH�PLWWHOV� W�7HVW��I�U� QRUPDOYHUWHLOWH�� XQDEKlQJLJH� XQG� DEKlQJLJH� 6WLFKSUREHQ��� GHV� 0DQQ�:KLWQH\�7HVWV �I�U�GHQ�YHUWHLOXQJVXQDEKlQJLJHQ�9HUJOHLFK�XQDEKlQJLJHU�6WLFKSUREHQ��RGHU�GHV�.UXVNDO�:DOOLV�7HVWV��I�U�GHQ�9HUJOHLFK�XQDEKlQJLJHU�6WLFKSUREHQ��JHWHVWHW�
1DFKGHP�VRPLW�HLQH�HUVWH�RULHQWLHUHQGH�3U�IXQJ�GHU�%H]LHKXQJ�GHU�HLQ]HOQHQ�6DFKYHU�KDOWH�]X�GHQ�JHZlKOWHQ�9DULDEOHQ�XQG�.RYDULDEOHQ�YRUODJ��VLQG�GLHVH�LQ�HLQ�*HQHUDO�/L�QHDU�0RGHO� ]XU�'DUVWHOOXQJ� GHV� =XVDPPHQKDQJV� XQG� ]XU�'XUFKI�KUXQJ�ZHLWHUHU� %H�UHFKQXQJHQ�HLQJHJDQJHQ��,Q�GLHVHP�0RGHOO�ZXUGH��EHU�GHQ�%DUWOHWWCV�7HVW�RI�6SKHULFLW\�GLH�$EKlQJLJNHLW�GHU�EHLGHQ�JHSU�IWHQ�6DFKYHUKDOWH�DQDO\VLHUW�XQG�YHUVFKLHGHQH�PXOWL�YDULDWH� 7HVWV� ]XU� 3U�IXQJ� GHU� %H]LHKXQJ� GXUFKJHI�KUW�� 'LHVH� PXOWLYDULDWHQ� ZXUGHQ�JUXQGVlW]OLFK�GXUFK�XQLYDULDWH�7HVWV�HUJlQ]W��%HL�3DDUYHUJOHLFKHQ�ZXUGH�HLQH�%RQIHUUR�QL�.RUUHNWXU� GXUFKJHI�KUW�� $QVFKOLH�HQG� ZXUGH� GDQQ� MHZHLOV� HLQ� PHKUGLPHQVLRQDOHV�5HJUHVVLRQ�0RGHO�PLW�JHVFKlW]WHQ�:HUWHQ�]XU�'DUVWHOOXQJ�GHU�$UW�XQG�$XVSUlJXQJ�GHV�UHFKQHULVFK�HUPLWWHOWHQ�=XVDPPHQKDQJHV�DXIJHVWHOOW��=XU�3U�IXQJ�GHU�%H]LHKXQJHQ�]ZLVFKHQ�QRPLQDO�VWUXNWXULHUWHQ�6DFKYHUKDOWHQ�ZXUGH�GHU�&KL�VTXDUH�7HVW�XQG�HLQ�/RJLVWLF�5HJUHVVLRQ�0RGHO�]XU�$QZHQGXQJ�JHEUDFKW��%HL� DOOHQ� YHUZHQGHWHQ� 7HVWYHUIDKUHQ� ZXUGH� GDV� 7HVWQLYHDX� PLW� �� �� IHVWJHOHJW� �,UU�WXPVZDKUVFKHLQOLFKNHLW� ������� 6RIHUQ� QLFKW� DQGHUV� DXVJHZLHVHQ�� ZXUGHQ� MHZHLOV� GHU�0HGLDQ�� GHU� 0LWWHOZHUW�� GLH� 6WDQGDUGDEZHLFKXQJ�� GHU� PLQLPDOH� XQG� PD[LPDOH� :HUW�GDUJHVWHOOW�'LH�JUDSKLVFKH�'DUVWHOOXQJ�HUIROJWH�LQ�HLQHP�%R[SORW�PLW�IROJHQGHP�$XIEDX�

$EELOGXQJ����%R[SORWGDUVWHOOXQJ
9HUOlXIH�ZXUGHQ�QXU�EHL�3DWLHQWHQ�PLW�PLQGHVWHQV�HLQHU�)ROJHXQWHUVXFKXQJ�DQDO\VLHUW��ZREHL� LQ�$QOHKQXQJ� DQ�/LWHUDWXUDQJDEHQ� DOV�9HUlQGHUXQJ�GHU�0HVVZHUWH� HLQ�$QVWLHJ�E]Z��$EIDOO�XP������GHV�LQLWLDOHQ�:HUWHV�JDOW��%HKU��������6LOYHU��������:HOOV���������%HL� GHU� %HZHUWXQJ� GHU� &7�9HUOlXIH� ZXUGH� GDV� 1HXDXIWUHWHQ�� GLH� 3URJUHGLHQ]� E]Z��5HJUHGLHQ]�VRZLH�bQGHUXQJ�GHU�4XDOLWlW�HUIDVVW��'DEHL�ZXUGHQ�QXU�$XIQDKPHQ�PLW� L�GHQWLVFKHU�7HFKQLN�YHUJOLFKHQ��'LH�5HFKWVFKUHLESU�IXQJ�GHV�0DQXVNULSWHV�HUOHGLJWH�GHU�2UWKRJUDI�5HFKWVFKUHLENRQYHU�WHU�3URIHVVLRQDO�YRQ�%HUWHOVPDQQ�(OHFWURQLF�3XEOLVKLQJ�������
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���� 0HWKRGHQNULWLN
�������� $XVZDKO�GHU�3DWLHQWHQ�:lKUHQG�I�U�GLH�3DWLHQWHQ�QDFK�+7&�XQG�/7;�HLQH�ZHLWJHKHQGH�*HVDPWHUIDVVXQJ�GHV�EHWUHXWHQ�.RQWLQJHQWHV� HUIROJWH�� LVW� NULWLVFK� DQ]XPHUNHQ�� GDVV� LP�5DKPHQ� GHU� YRUOLH�JHQGHQ�6WXGLH�HLQH�5HSUlVHQWDQ]�GHU�DXVJHZlKOWHQ�I�U�GLH�*HVDPWKHLW�DOOHU�QDFK�17;�EHWUHXWHQ�3DWLHQWHQ�QLFKW�]ZHLIHOVIUHL�EHOHJW�ZHUGHQ�NDQQ��(LQ�KRKHU�$QWHLO�GHU�3DWLHQWHQ�QDFK�17;�ZLHV�VHURORJLVFKH�0DUNHU�HLQHU�DEJHODXIHQ�GHQ�+HSDWLWLV�%�XQG�&�DXI��ZREHL� LQ�HLQLJHQ�GLHVHU�)lOOH�HLQ� IORULGHV�6WDGLXP�GHU�(U�NUDQNXQJ�PLW�NOLQLVFKHQ�=HLFKHQ�GHU�EHJLQQHQGHQ�KHSDWLVFKHQ�'HNRPSHQVDWLRQ�QDFK�ZHLVEDU�ZDU��'LHVH�3DWLHQWHQ�KDWWHQ�LQ�GHU�5HJHO�HLQH�QXU�Pl�LJH�7UDQVSODQWDWIXQNWLRQ��.UHDWLQLQ�!������PRO�O���%HL�GHU�JHSODQWHQ�)ROJHXQWHUVXFKXQJ�QDFK�]ZHL�-DKUHQ�NRQQ�WH� QXU�ZHQLJHU� DOV� GLH�+lOIWH� GHU� 3DWLHQWHQ� HUIDVVW�ZHUGHQ��*U�QGH�ZDUHQ� QHEHQ� GHP�:HFKVHO� GHU� EHWUHXHQGHQ�(LQULFKWXQJ� EHL� ���3DWLHQWHQ�� GHU�(LQWULWW� LQ� GLH�'LDO\VH� EHL�FKURQLVFKHP�7UDQVSODQWDWYHUVDJHQ� EHL� ���3DWLHQWHQ�� GLH�$EOHKQXQJ� GHU�8QWHUVXFKXQJ�EHL� YLHU� XQG� GHU� 7RG� EHL� DFKW� 3DWLHQWHQ�� 9RQ� DQGHUHQ� 3DWLHQWHQ� NRQQWHQ�� ]�7�� GXUFK�:HFKVHO� GHU�EHWUHXHQGHQ�(LQULFKWXQJ��NHLQH�YROOVWlQGLJHQ�'DWHQ� I�U� HLQH�9HUODXIVXQ�WHUVXFKXQJHQ�GRNXPHQWLHUW�ZHUGHQ��$XI� *UXQG� GLHVHU� (UIDKUXQJHQ� ZXUGHQ� I�U� GLH� 3DWLHQWHQ� QDFK� +7;� XQG� /7;� NHLQH�1DFKXQWHUVXFKXQJHQ�YRUJHVHKHQ��'XUFK�GDV�PHWKRGLVFKH�+HUDQJHKHQ�EHL�GHU�$XVZDKO�GHU�3DWLHQWHQ��.ULWHULXP�ZDU�DOOHLQLJ�ÄORQJ�WHUP�VXUYLYRU³��ZDUHQ�GLH�MHZHLOLJHQ�*UXS�SHQ�KLQVLFKWOLFK�GHU�*UXQGHUNUDQNXQJ��=HLW�QDFK�7UDQVSODQWDWLRQ�XQG�EHVWHKHQGHU� ,P�PXQVXSSUHVVLRQ� KHWHURJHQ� XQG� HLQ� 9HUJOHLFK� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ� *UXSSHQ�WUDQVSODQWLHUWHU�3DWLHQWHQ�]XPLQGHVWHQV�DXV�PHWKRGLVFKHU�6LFKW�HUVFKZHUW��
������� 8PIDQJ�XQG�$XVZDKO�GHU�8QWHUVXFKXQJHQ.OLQLVFKH� XQG� SDUDNOLQLVFKH�0HWKRGHQ� EDVLHUWHQ� DXI� GHQ� MHZHLOV� VSH]LHOOHQ� )UDJHVWHO�OXQJHQ�VRZLH�GHV�NOLQLVFKHQ�=XVWDQGHV�GHU�XQWHUVFKLHGOLFKHQ�3DWLHQWHQJUXSSHQ�� ,Q�GHQ�EHLGHQ�GXUFK GHQ�$XWRU�EHWUHXWHQ�*UXSSHQ��3DWLHQWHQ�PLW�366�XQG�QDFK�17;��ZXUGH�GLH�LQWHUQLVWLVFKH�.UDQNHQXQWHUVXFKXQJ�PLW�EHVRQGHUHU�%HWRQXQJ�SXOPRORJLVFKHU�6DFK�YHUKDOWH�GXUFKJHI�KUW��%HL�GHQ�3DWLHQWHQ�QDFK�+7;��*UXSSH����XQG�/7;�HUIROJWH�GLH�%HWUHXXQJ�GXUFK�.ROOH�JHQ� LP� 5DKPHQ� GHU� PHGL]LQLVFKHQ� 1DFKVRUJH�� -HGH� DPEXODQWH� .RQVXOWDWLRQ� ZXUGH�JUXQGVlW]OLFK�PLW�HLQHP�VRJ��6WDQGDUG�/DERUSURJUDPP�NRPELQLHUW��'LHVHV�ZXUGH��EHU�GHQ�JHVDPWHQ�=HLWUDXP�LQ�MHZHLOV�GHQ�JOHLFKHQ�/DERUDWRULHQ�QDFK�HLQKHLWOLFKHU�0HWKR�GLN�GXUFKJHI�KUW XQG�EHZHUWHW��'HU�8PIDQJ�GHU�'DWHQ�YDULLHUW�MHGRFK�HQWVSUHFKHQG�GHU�(UNHQQWQLVVH� LP�=HLWYHUODXI�XQG�RULHQWLHUWH� VLFK� VWHWV� DQ�GHQ�NOLQLVFKHQ�%HG�UIQLVVHQ��)�U�GLH�YRUOLHJHQGH�8QWHUVXFKXQJ�DQ�WUDQVSODQWLHUWHQ�3DWLHQWHQ�ZXUGH�GLH�EURQFKRDOYH�ROlUH�/DYDJH�OHGLJOLFK�EHL�NOLQLVFKHU�1RWZHQGLJNHLW��YRUUDQJLJ�EHL�9HUGDFKW�DXI�&09�,QIHNWLRQ��HLQJHVHW]W��:LU�KDEHQ�XQV� MHGRFK� LQ�XQVHUHU�$UEHLWVJUXSSH�VHKU�DXVI�KUOLFK�PLW�GHU�0HWKRGH�Ä%$/³ DXFK�KLQVLFKWOLFK�GHU�(UNHQQXQJ�HLQHU�VXENOLQLVFKHQ�$OYHROLWLV�EHL�3DWLHQWHQ�PLW .ROODJHQRVHQ�EHVFKlIWLJW��:LWW���������
/XQJHQIXQNWLRQHOOH� 0HVVXQJHQ� HUIROJWHQ� EHL� GHU� 'XUFKI�KUXQJ�� $XVZHUWXQJ� VRZLH�%HZHUWXQJ�QDFK�GHQ�9RUJDEHQ�GHU� J�OWLJHQ� HXURSlLVFKHQ�5LFKWOLQLHQ��(LQH� ]ZLVFKHQ�]HLWOLFK�GXUFKJHI�KUWH�$NWXDOLVLHUXQJ�GHUVHOEHQ�KDWWH�NHLQH�TXDOLWDWLYHQ�9HUlQGHUXQJHQ�]XU�)ROJH��$XV� ORJLVWLVFKHQ�*U�QGHQ�ZXUGHQ�DXV�GHP�NRPSOHWWHQ� OXQJHQIXQNWLRQHOOHQ�3URJUDPP�QXU�HLQ]HOQH�3DUDPHWHU�LQ�GLH�$XVZHUWXQJ�DXIJHQRPPHQ��'LH�$XVZDKO�XQG�*UDGXLHUXQJ� HUIROJWH� DXI� GHU�%DVLV� HLJHQHU�(UIDKUXQJHQ� XQG� GHU�9HUJOHLFKEDUNHLW�PLW�GHQ�(UJHEQLVVHQ�DQGHUH�6WXGLHQ��'LH�$QDO\VH�GHU�HLQ]HOQHQ�.RPSRQHQWHQ�GHU�'LIIXVLRQ��.DSD]LWlW� GHU� DOYHROR�NDSLOOlUHQ� 0HPEUDQ� XQG� %HUHFKQXQJ� GHV� PLWWOHUHQ� NDSLOOlUHQ�
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%OXWYROXPHQV�� HUIROJWH� QLFKW� URXWLQHPl�LJ�� +LQWHUJUXQG� ZDU� GLH� XQ]XUHLFKHQGH�9HUEUHLWXQJ�GLHVHU�0HWKRGHQ��GDV�)HKOHQ�LQWHUQDWLRQDO�DN]HSWLHUWHU�1RUPZHUWH�XQG�GHU�KRKH�]HLWOLFKH�$XIZDQG�EHL�GHU�'XUFKI�KUXQJ��
%LOGJHEHQGH�9HUIDKUHQ ]XU�(UIDVVXQJ�XQG�9HUODXIVEHREDFKWXQJ�LQWHUVWLWLHOOHU�9HUlQGH�UXQJHQ� KDEHQ� VLFK� LQ� GHU� OHW]WHQ� 'HNDGH� GHXWOLFK� JHZDQGHOW�� 'XUFK� GLH� (QWZLFNOXQJ�QHXHU�)LOP�)ROLHQ�.RPELQDWLRQHQ�XQG�9HUIDKUHQ�GHU�GLJLWDOHQ�5DGLRJUDILH�PLW�GHQ�HQW�VSUHFKHQGHQ�0|JOLFKNHLWHQ�GHU�%LOGQDFKEHDUEHLWXQJ�NRQQWH�GLH�(UIDVVXQJ�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�YHUEHVVHUW�ZHUGHQ��'|ONHQ��������0F/RXG��������1XJHQW���������hEHU�HLQVWLPPXQJ�EHVWHKW�MHGRFK�GDULQ��GDVV�JHJHQ�EHU�NRQYHQWLRQHOOHU�0HWKRGHQ�GLH�KRFK�DXIO|VHQGH�&RPSXWHUWRPRJUDILH�EHL�GHU�(UNHQQXQJ�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�VHQVL�WLYHU�LVW��+DQVHOO��������1DNDWD��������0lGHU��������*UHQLHU��������&U\VWDO��������%KDO�OD���������ZDV�DXFK�I�U�GLH�'DUVWHOOXQJ�PLQLPDO�DXVJHSUlJWHQ�(PSK\VHPHQ�XQG�SOHXUD�OHQ� 9HUlQGHUXQJHQ� ]XWULIIW� �-DUDG�� ������ %HUJLQ�� ������ *XKO�� ������ /HLSQHU�� ������0DWKLHVRQ��������3RWHQWH��������:DUULFN���������'LH� (QWZLFNOXQJ� GHU� &RPSXWHUWHFKQLN� HUODXEW� ]XQHKPHQG� DXFK� TXDQWLWDWLYH� $QDO\VH�]XU�*HZHEHGLFKWH�XQG�LQGLUHNW�VRPLW�GHV�*HZHEHYROXPHQV��&R[RQ��������6RPLW�LVW�GLH�YRQ�XQV�JHZlKOWH�0HWKRGH�GHU�KRFKDXIO|VHQGHQ�&RPSXWHUWRPRJUDILH�I�U�GLH�)UDJHVWHO�OXQJ�DOV�DGlTXDW�DQ]XVHKHQ�)�U�GLH�%HIXQGXQJ�XQVHUHU�FRPSXWHUWRPRJUDSKLVFKHU�'DWHQ�NRQQWHQ�ZLU�DXI�NHLQH�DOO�JHPHLQ�DN]HSWLHUWH�UDGLRORJLVFKH�1RPHQNODWXU�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�]XU�FNJUHL�IHQ��hEOLFKHUZHLVH�ZXUGHQ� GLH�%HIXQGH� DOV� UHWLNXOlU�� UHWLNXOR�QRGXOlU��PLOFKJODVDUWLJ��QRGXOlU�� OLQHDU� XQG� DOV� VFKOHFKW� GHILQLHUWH� 9HUlQGHUXQJHQ� EHVFKULHEHQ� �&U\VWDO�������*XKO�������'|ONHQ�������3LVWHOOL��������ZREHL�LQ�GHQ�IU�KHQ�6WDGLHQ�LQWHUVWLWLHOOHU�/XQ�JHQHUNUDQNXQJHQ�GLH�QRGXOlUHQ�� OLQHDUHQ�XQG�PLOFKJODVDUWLJHQ�9HUlQGHUXQJHQ�XQG� LP�6SlWVWDGLXP�UHWLNXOlUH�RGHU�UHWLNXOR�QRGXOlUH�6WUXNWXUHQ�GRPLQLHUHQ��,Q� GHU� /LWHUDWXU� ZXUGHQ� EHL� 9HUZHQGXQJ� GHU� &7� LP� VSH]LHOOHQ� KLJK�UHVROXWLRQ� �+5��0RGXV��6FKXUDZLW]NL��������$EHUOH��������.OHLQ��������IROJHQGH�%HIXQGH��EOLFKHUZHL�VH�GHILQLHUW���� 9HUGLFNWH�VHSWDOH�/LQLHQ��NXU]H�/LQLHQ��GLH�VHQNUHFKWHQ�.RQWDNW�]XU�3OHXUD�KD�EHQ���� VXESOHXUDOH�/LQLHQ��OlQJHU�DOV���FP��LQQHUKDOE�HLQHV�=HQWLPHWHUV�YRQ�GHU�3OHXUD�REHUIOlFKH�XQG�SDUDOOHO�]XU�/XQJHQJUHQ]H����� SDUHQFK\PDOH� %lQGHU� �OLQHDUH�� VLFK� QLFKW� YHUM�QJHQGH 6FKZlFKXQJHQ� YRQ� ����FP�/lQJH�]XU�3OHXUD�]LHKHQG����� +RQLJZDEHQPXVWHU��$UHDOH�PLW�VFKPDOHQ��F\VWLVFKHQ�9HUlQGHUXQJHQ��NOHLQHU�DOV���FP�XQG�YHUGLFNWHU�:DQG����� VXESOHXUDOH�=\VWHQ��*HELHWH�PLW�G�QQZDQGLJHQ��OXIWJHI�OOWHQ�=\VWHQ�YRQ�����FP�*U|�H���
'LH�*UDGXLHUXQJ�HUIROJWH�DOV��� .HLQH�LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ��� 9RUKDQGHQVHLQ�YHUGLFNWHU�VHSWDOHU�RGHU�VXESOHXUDOHU�/LQLHQ�RGHU�SDUHQFK\PDOHU�%lQGHU��� $XIWUHWHQ�HLQHV�+RQLJZDEHQPXVWHUV�
9HUJOHLFKEDUH�%HIXQGH�HUJDEHQ�VLFK�EHL�GHU�$GDSWDWLRQ�GHU�]XU�%HXUWHLOXQJ�YRQ�5|QW�JHQELOGHUQ� HQWZLFNHOWH� ,/2�.ODVVLILNDWLRQ� I�U� HLQH� &7�%HZHUWXQJ� �*UHQLHU�� ������5HP\�-DUGLQ�� ������� (V� ZXUGHQ� MHGRFK� DXFK� DEZHLFKHQGH� %HIXQGNODVVLIL]LHUXQJHQ�YHUZHQGHW��0�OOHU�/HLVH��������%HUJLQ��������0�OOHU��������=HUKRXQL���������(LQ�DQGH�UHU�$QVDW]�]XU�&7�.ODVVLILNDWLRQ�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ��3RWHQWH��������NRQ]HQ�
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WULHUW�VLFK�DXI�GLH�9HUWHLOXQJ��]HQWUDO��SHULSKHU��GLIIXV��XQL� E]Z��ELODWHUDO��GHU�YHUVFKLH�GHQHQ�%HIXQGH��(LQH�ZHLWHUH�%HZHUWXQJ��5HP\�-DUGLQ��������XQWHUVFKLHG���D��QRGXOlUH�XQG��E��OLQHDUH�9HUlQGHUXQJHQ���F��LUUHJXOlUH�3OHXUDDXVOlXIHU���G��PLOFKJODVDUWLJH�9HU�lQGHUXQJHQ���H��KRQH\FRPELQJ�XQG�DQGHUH�=\VWHQ���I��7UDNWLRQVEURQFKLHNWDVHQ���J��DU�FKLWHNWRQLVFKH��VWUXNWXUHOOH��9HUlQGHUXQJHQ���K��9HUGLFNXQJHQ�GHU�3OHXUD��'DV�.ODVVL�ILNDWLRQVV\VWHP�ZXUGH�VSlWHU�QRFK�ZHLWHU�HQWZLFNHOW��5HP\�-DUGLQ���������(LQH�GLVNX�WDEOH� .ODVVLILNDWLRQ� �)ULJLHUL�� ������ XQWHU� (LQEH]LHKXQJ� GHU� (UIDKUXQJHQ� DQGHUHU� $U�EHLWJUXSSHQ� �.OHLQ�� ������ 6FKXUDZLW]NL�� ������ :HEE�� ������ %HUJLQ�� ������ %HUJLQ������� EHLQKDOWHW��PLOFKJODVDUWLJH�9HUlQGHUXQJHQ������LUUHJXOlUH�SOHXUDOH�/LQLHQ������VHS�WDOH�SOHXUDOH�/LQLHQ������KRQH\FRPELQJ������VXESOHXUDOH�=\VWHQ������(V�ZXUGH�DXI�*UXQG�GHV�6FRUHV� ]ZLVFKHQ� �� �QRUPDO�� ELV� ��� �DOOH�9HUlQGHUXQJHQ� QDFKZHLVEDU�� XQWHUVFKLH�GHQ��'LH�$XVGHKQXQJ�GHU�(UNUDQNXQJ�ZXUGH�QDFK�GHU�$Q]DKO�GHU�EHWURIIHQGHQ�/XQJHQ�VHJPHQWH�EHXUWHLOW�,P�DOOJHPHLQHQ�ZXUGH�GLH�%HIXQGXQJ�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�GXUFK�HLQH�*UDGXLH�UXQJ�HUJlQ]W��0�OOHU��������0�OOHU��������*DUEHU��������+DQVHOO��������:HOOV���������*HJHQVWDQG�ZDU�X�D��ZDU�GLH�UHODWLYH�$XVEUHLWXQJ�UHWLNXOlUHU�XQG�PLOFKJODVDUWLJHU�9HU�lQGHUXQJHQ��*UDG����GRPLQLHUHQGH�PLOFKJODVDUWLJH�9HUlQGHUXQJHQ���*UDG����YHUJOHLFK�EDUHU�$QWHLO� UHWLNXOlUHU�XQG�PLOFKJODVDUWLJHU�9HUlQGHUXQJHQ�XQG�*UDG����GRPLQLHUHQG�UHWLNXOlUH�9HUlQGHUXQJHQ�� ,Q�GHU�)ROJH]HLW�ZXUGH�GDV�*UDGLQJ�6\VWHP�JHlQGHUW��*UDG����DOOHLQLJH�7UDQVSDUHQ]PLQGHUXQJHQ��*UDG����PHKU�7UDQVSDUHQ]PLQGHUXQJ�DOV�UHWLNXOl�UH�9HUlQGHUXQJHQ��*UDG����7UDQVSDUHQ]PLQGHUXQJHQ�XQG� UHWLNXOlUH�9HUlQGHUXQJHQ� LQ�JOHLFKHP�8PIDQJ��*UDG����PHKU�UHWLNXOlUH�9HUlQGHUXQJHQ�DOV�7UDQVSDUHQ]PLQGHUXQJHQ�XQG�*UDG����DOOHLQ�UHWLNXOlUH�9HUlQGHUXQJHQ��(V�]HLJWH�VLFK�HLQH�JXWH�hEHUHLQVWLPPXQJ�]X�KLVWRORJLVFKHQ�%HIXQGHQ�LQ�%H]XJ�DXI�GLH�SUlGRPLQDQWH�$XVSUlJXQJ��$OYHROLWLV�EHL�*UDG������)LEURVH�EHL�*UDG�������:HOOV��������+DUWPDQQ���������$XFK�DQGHUH�8QWHUVX�FKHU� IDQGHQ� .RUUHODWLRQHQ� YRQ� EHVWLPPWHQ� &7�%HIXQGHQ� ]X� KLVWRORJLVFKHQ� 9HUlQGH�UXQJHQ��ZREHL�GLH�=XRUGQXQJ�KLVWRORJLVFK�GHILQLHUWH�(QWLWlWHQ�DOOHLQ�DXI�GHU�%DVLV�FRP�SXWHUWRPRJUDSKLVFKHU�%HIXQGH�QLFKW�]XOlVVLJ� LVW� �6ZHQVHQ�������2UHQV�� ������:LHEH��������&R[VRQ��������.XUW]��������:HOOV��������.XOOQLJ��������(QJHOHU���������2EZRKO�VLFK�ELV�KHXWH�NHLQH�HLQKHLWOLFKH�%HIXQGXQJ� LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�HWDEOLHUW�KDW��VFKHLQW�VLFK�MHGRFK�HLQ�UHODWLY�HLQIDFKHV�*UDGXLHUXQJVVFKHPD�GXUFK]XVHW]HQ��6RPLW� VWHOOW� GDV� GXUFK� XQV� VFKRQ� ]X� %HJLQQ� GHU� 8QWHUVXFKXQJ� ����� HQWZLFNHOWH�$XVZHUWXQJVVFKHPD� HLQHQ� DN]HSWDEOHQ� PHWKRGLVFKHQ� $QVDW]� GDU�� $OOH� ZHVHQWOLFKHQ�4XDOLWlWHQ�ZXUGHQ�PLW�GHU�/RNDOLVDWLRQ�GRNXPHQWLHUW�XQG�HLQHU�HLQIDFKHQ�*UDGXLHUXQJ�]XJHI�KUW�'LH� 6SLURHUJRPHWULH�� (FKRNDUGLRJUDSKLH� XQG� GHU� /LQNVKHU]NDWKHWHU� ZXUGHQ� HQWVSUH�FKHQG� GHU� LQWHUQDWLRQDO� YHUELQGOLFKHQ� 5HJHOXQJHQ� GXUFKJHI�KUW�� 'LH� 8QWHUVXFKXQJHQ�VLQG�ZHLWHVWJHKHQG� VWDQGDUGLVLHUW� XQG� GLH�%HZHUWXQJ� HUIROJW� QDFK� HLQKHLWOLFKHQ�.ULWH�ULHQ��/HGLJOLFK�EHL�GHU�6SLURHUJRPHWULH�VLQG�PHWKRGLVFKH�8QWHUVFKLHGH��'XUFKI�KUXQJ�DXI�GHP�/DXIEDQG�E]Z��)DKUUDG��EHL�YHUJOHLFKHQGHQ�$QDO\VHQ�UHOHYDQW��%HL�GHU�%HZHU�WXQJ�GHU�MHZHLOLJHQ�8QWHUVXFKXQJ�GHU�3DWLHQWHQ�LVW DXFK�GLH�$QJDEH�GHV�%HODVWXQJVSUR�WRNROOV� YRQ� %HGHXWXQJ�� :LU� KDEHQ� HLQH� VHLW� -DKUHQ� HWDEOLHUWH� 0HWKRGLN� �1DXJKWRQ�3URWRNROO��YHUZHQGHW��'LH�(LQVFKlW]XQJ�GHU�(UJHEQLVVH�HUIROJWH�DXI�GHU�*UXQGODJH� LQ�WHUQDWLRQDO�DN]HSWLHUWHU�1RUPZHUWH��+DEHGDQN��������$XV� SHUVRQHOOHQ� XQG� ORJLVWLVFKHQ� *U�QGHQ� KDQGHOWH� HV� VLFK� XP� NHLQH� NOLQLVFK�HSLGHPLRORJLVFKH�6WXGLH��VRQGHUQ�HLQ]HOQH�3DWLHQWHQ�ZXUGHQ�LQ�HLQH�VWUXNWXULHUWH�8QWHU�VXFKXQJ�HLQEH]RJHQ��$XV�GLHVHP�9RUJHKHQ�UHVXOWLHUHQ�GLH�WHLOZHLVH�IHKOHQGHQ�$QJDEHQ�]X�EHVWLPPWHQ��YRUUDQJLJ�SDUDNOLQLVFKHQ��6DFKYHUKDOWHQ��(V�NRQQWH�GHVKDOE�LP�(LQ]HO�IDOO�QLFKW�PHKU�XQWHUVFKLHGHQ�ZHUGHQ��RE�GLHVH�EHVWLPPWH�'DWHQ�QLFKW�HUKREHQ�ZXUGHQ�E]Z��QXU�QLFKW�LQ�GHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�8QWHUODJHQ�YRUKDQGHQ�ZDUHQ��



��
��� (UJHEQLVVH������ 3DWLHQWHQ�PLW�3URJUHVVLYHU�6\VWHPLVFKHU�6NOHURGHUPLH
������� /XQJHQIXQNWLRQVSU�IXQJ�EHL�(UVWXQWHUVXFKXQJ'LH�HUVWH�NRPSOHWW�YRUOLHJHQGH�OXQJHQIXQNWLRQHOOH�$QDO\VH�ZXUGH�LP�5DKPHQ�GHU�YRU�OLHJHQGHQ�$XVZHUWXQJ�DOV�ÄOXQJHQIXQNWLRQHOOH�(UVWXQWHUVXFKXQJ³�EH]HLFKQHW��'LH�YROO�VWlQGLJHQ�'DWHQ�VLQG�LQ�GHU�7DEHOOH�� �6HLWHQ�;,;�;;,��DXVJHZLHVHQ��%HL�]ZHL�3DWLHQ�WHQ� �3DW�� 1U�� ��� XQG� ���� NRQQWH� DXV� WHFKQLVFKHQ� *U�QGHQ� NHLQH� 'LIIXVLRQVDQDO\VH�GXUFKJHI�KUW�ZHUGHQ�
'LH�]XU�$XVZHUWXQJ�GHU�(UVWXQWHUVXFKXQJ�YHUZHQGHWHQ�0HVVZHUWH�VLQG�LQ�GHU�7DEHOOH�� GDUJHVWHOOW�

7DEHOOH����/XQJHQIXQNWLRQVSDUDPHWHU�EHL�GHU�(UVWXQWHUVXFKXQJ�YRQ�366�� 3DWLHQWHQ
3DUDPHWHU :HUW :HUW�3UR]HQW�GHU�1RUP� $QWHLO�SDWKRORJLVFKHU�%HIXQGH����9&�>O@ ���������� ����������� ����)9&�>O@ ���������� ����������� ����7/&�>O@ ���������� ������������ ����)(9� >O@ ���������� ����������� ����)(9��)9&�>�@ ����������� ����5WRW >N3D�O@ ������������ ����59�>O@ ���������� ����������� ����59�7/&�>�@ ����������� ������������ ����7/&2 >PPRO�PLQ�N3D@ ��������� ����������� ����.&2 >PPRO�PLQ�N3D�O@ ���������� ����������� ����

8QWHU�9HUZHQGXQJ�GHU�VSLURPHWULVFKHQ�0HVVZHUWH�EHWUXJ�GHU�$QWHLO�UHVWULNWLYHU�9HQWL�ODWLRQVVW|UXQJHQ�������9&��E]Z��������)9&��EHL�%HDFKWXQJ�HLQHV�SDWKRORJLVFKHQ�%H�IXQGHV�MHZHLOV��������GHU�1RUP��%HL�GHP�ERG\SOHWK\VPRJUDILVFK�EHVWLPPWHQ�:HUW�GHU�7/&�ZDUHQ������GHU�3DWLHQWHQ�YRQ�HLQHU�5HVWULNWLRQ�EHWURIIHQ���������GHU�1RUP���.HLQH� VLJQLILNDQWHQ�.RUUHODWLRQHQ� NRQQWHQ� ]ZLVFKHQ� GHU�9&�XQG�7/&� ]XP�$OWHU� GHU�3DWLHQWHQ�EHL�(UVWXQWHUVXFKXQJ��GHP�=HLWUDXP�]ZLVFKHQ�%HJLQQ�GHU�6\PSWRPH�ELV�]XU�(UVWXQWHUVXFKXQJ�VRZLH�GHU�'XUFKI�KUXQJ�HLQHU�LPPXQVXSSUHVVLYHQ�7KHUDSLH��MD�QHLQ��JHIXQGHQ�ZHUGHQ��'DJHJHQ� VLQG� VLJQLILNDQWH�.RUUHODWLRQHQ�GHU�EHLGHQ�3DUDPHWHU� ]XP�6FKZHUHJUDG�GHU�(UNUDQNXQJ��7\S�,�,,�GHU�366���GHP�1DFKZHLV��MD�QHLQ��YRQ�$1$�XQG�GHP� 5DXFKHUVWDWXV� �5DXFKHU�1LFKWUDXFKHU�� QDFKZHLVEDU�� (EHQIDOOV� JHVLFKHUW� VLQG� GLH�%H]LHKXQJHQ� GHU� 9&� ]XP� *HVFKOHFKW� GHU� 3DWLHQWHQ� XQG� GHP� 1DFKZHLV� YRQ� 6FO����$QWLN|USHUQ�XQG�GHU�7/&�]XP�*HVFKOHFKW�XQG�GHP�1DFKZHLV�YRQ�6FO����$QWLN|USHUQ�XQG�5KHXPDIDNWRUHQ��7DEHOOHQ����XQG�����6HLWHQ�;;,,�;;,,,��
'LH�$EELOGXQJ�� ]HLJW��GDVV�GLH�3DWLHQWHQ�PLW�HLQHP�366�7\S�,�JHJHQ�EHU�GHQHQ�PLW�HLQHP�7\S�,,�K|KHUH�9&�:HUWH�DXIZHLVHQ��
'LH�]XP�1DFKZHLV�REVWUXNWLYHU�9HUlQGHUXQJHQ�DXVJHZlKOWHQ�3DUDPHWHU�)(9� �SDWKR�ORJLVFK��������GHU�1RUP��XQG�GLH�5DWLR�)(9��)9&��SDWKRORJLVFK���������]HLJWHQ�EHL������E]Z�������GHU�3DWLHQWHQ�$XIIlOOLJNHLWHQ��'DV�59�ZDU�EHL������GHU�3DWLHQWHQ��EHU�������GHU�1RUP�HUK|KW�XQG�GHU�4XRWLHQW�DXV�59�7/&�]HLJWH�VLFK�EHL������GHU�3DWLHQ�WHQ�SDWKRORJLVFK�YHUlQGHUW��!�������GHU�1RUP���'HU�$WHPZHJVZLGHUVWDQG�GHU�3DWLHQ�WHQ�ZDU�EHL������DOOHU�3DWLHQWHQ�HUK|KW��!�������GHU�1RUP���



��

$EELOGXQJ����%H]LHKXQJHQ�]ZLVFKHQ�9LWDONDSD]LWlW�XQG�366�� 7\SHQ'LH�%H]LHKXQJHQ�GHU�JHQDQQWHQ�3DUDPHWHU�]XU�(LQVFKlW]XQJ�REVWUXNWLYHU�OXQJHQIXQNWL�RQHOOHU�9HUlQGHUXQJHQ�ZXUGHQ�LQ�%H]XJ�DXI�6FKZHUHJUDG�GHU�(UNUDQNXQJ��7\S�,�,,�GHU�366���5DXFKHUVWDWXV� �5DXFKHU�1LFKWUDXFKHU���7KHUDSLH� �MD�QHLQ���1DFKZHLV� � YRQ�$1$��MD�QHLQ�� 6FO����$QWL�N|USHUQ�VRZLH�5KHXPDIDNWRUHQ��$OWHU�GHU�3DWLHQWHQ�EHL�(UVWXQWHU�VXFKXQJ�XQG�=HLWUDXP�]ZLVFKHQ�%HJLQQ�GHU�6\PSWRPH�ELV�]XU�(UVWXQWHUVXFKXQJ�XQWHU�VXFKW��7DEHOOHQ����XQG�����6HLWHQ�;;,9� ;;9��
6LJQLILNDQWH� .RUUHODWLRQHQ� IDQGHQ� VLFK� ]ZLVFKHQ� GHP� )(9�� :HUW� XQG� GHP�XQWHUVFKLHGOLFKHQ� 366�7\S� VRZLH� GHP� 5DXFKHUVWDWXV�� 'DEHL� ]HLJWHQ� VRZRKO� 5DXFKHU�DOV� DXFK� 1LFKWUDXFKHU� PLW� HLQHP� 366�7\S� ,� JHJHQ�EHU� GHQ� YHUJOHLFKEDUHQ� 3DWLHQWHQ�YRP�366�7\S�,,�K|KHUH�:HUWH�GHU�)(9���'DV�59�]HLJWH�VLFK�EHL�5DXFKHUQ�VLJQLILNDQW�K|KHU�DOV�EHL�1LFKWUDXFKHUQ��S� ����������)�U� GHQ� UHODWLYHQ�$QWHLO� GHV� 59� DQ� GHU� 7/&� ]HLJWHQ� VLFK� NHLQH� VLJQLILNDQWHQ� 8QWHU�VFKLHGH�]ZLVFKHQ�GHQ�5DXFKHU�XQG�1LFKWUDXFKHUQ�
'LH�]XU�%HVWLPPXQJ�GHU�'LIIXVLRQ�DXVJHZHUWHWHQ�3DUDPHWHU�7/&2 XQG�.&2 ZXUGHQ�EHL�:HUWHQ�XQWHU������GHU�1RUP�DOV�SDWKRORJLVFK�HLQJHVWXIW��8QWHU�9HUZHQGXQJ�GHV�7/&2�ZLHVHQ� ��� �� GHU� 3DWLHQWHQ� HLQH� 6W|UXQJ� DXI�� GLH� EHL� ������ ������ ��� 3DWLHQWHQ� DOV�OHLFKWJUDGLJ�����± �����GHU�1RUP��XQG�EHL����������������3DWLHQWHQ�DOV�PLWWHOVFKZHU�����± �����GHU�1RUP��NODVVLIL]LHUW�ZXUGH��8QWHU�9HUZHQGXQJ�GHV�.&2 OLH�HQ�VLFK�'LI�IXVLRQVVW|UXQJHQ� EHL� �����GHU�3DWLHQWHQ� QDFKZHLVHQ��'LH�6W|UXQJHQ�ZDUHQ� EHL� ���������������3DWLHQWHQ� DOV� OHLFKWJUDGLJ�XQG�EHL������� ���������3DWLHQWHQ� DOV�PLWWHOVFKZHU�HLQ]XVWXIHQ�%HL� hEHUSU�IXQJ� GHU� %H]LHKXQJHQ� GHU� 3DUDPHWHU� 7/&2� XQG� .&2 KLQVLFKWOLFK� GHV�6FKZHUHJUDGV� GHU� (UNUDQNXQJ� �7\S� ,�,,� GHU� 366��� GHV� 5DXFKHUVWDWXV��5DXFKHU�1LFKWUDXFKHU��� GHU� 7KHUDSLHGXUFKI�KUXQJ� �MD�QHLQ��� GHV� 1DFKZHLV� YRQ�$1$��MD�QHLQ��� 6FO����$QWLN|USHUQ� VRZLH� 5KHXPDIDNWRUHQ�� GHV� $OWHUV� GHU� 3DWLHQWHQ� EHL�(UVWXQWHUVXFKXQJ� XQG� GHV� =HLWUDXPV� ]ZLVFKHQ� %HJLQQ� GHU� 6\PSWRPH� ELV� ]XU�(UVWXQWHUVXFKXQJ� NRQQWH� I�U� GHQ� 7/&2 HLQH� VLJQLILNDQWH� .RUUHODWLRQ� ]XP� 366�7\S�QDFKJHZLHVHQ�ZHUGHQ��7DEHOOHQ����XQG ����6HLWHQ�;;9,�;;9,,���



��
XQG ����6HLWHQ�;;9,�;;9,,���
'LH�$EELOGXQJ� � ]HLJW� � K|KHUH�:HUWH� GHV� 7/&2 I�U� 3DWLHQWHQ� PLW� HLQHP� JHULQJHUHQ�6FKZHUHJUDG�GHU�(UNUDQNXQJ�JHJHQ�EHU�GHQHQ�PLW�HLQHP�DXVJHSUlJWHUHQ�6FKZHUHJUDG��

$EELOGXQJ����%H]LHKXQJHQ�]ZLVFKHQ�7/&2 �LQ�3UR]HQW�GHU�1RUP��XQG�366�� 7\SHQ
������� &RPSXWHUWRPRJUDILH�EHL�(UVWXQWHUVXFKXQJ*UXQGVlW]OLFK�EHLGVHLWLJ� DXIWUHWHQGH� LQWHUVWLWLHOOH�9HUlQGHUXQJHQ� OLH�HQ� VLFK�EHL� ���������������3DWLHQWHQ�QDFKZHLVHQ��7DEHOOH���� 6HLWHQ�;;9,,,�;;;���'HU�*UDG�LKUHU�$XV�SUlJXQJ�ZXUGH�LQ�������������)lOOHQ�DOV�OHLFKW��*UDG�����LQ������������DOV�Pl�LJ��*UDG�����LQ�������������DOV�GHXWOLFK��*UDG����XQG�LQ�HLQHP���������DOV�VWDUN��*UDG����EHZHU�WHW��'LH� /RNDOLVDWLRQ� GHU� LQWHUVWLWLHOOHQ� 9HUlQGHUXQJHQ� ZDU� �EHUZLHJHQG� VXESOHXUDO� XQG�GRUVREDVDO��$EELOGXQJHQ���XQG ����,Q�(LQ]HOIlOOHQ�WUDWHQ�]XVlW]OLFK�YHQWUREDVDOH�RGHU�DSLNDOH�0DQLIHVWDWLRQHQ�DXI��%HL�GHP�*UDG�����PDQLIHVWLHUWHQ�VLFK�GLH�%HIXQGH�YRUZLHJHQG�GLIIXV��ZREHL�DXFK�HLQH�VXESOHX�UDO�GRUVREDVDOH�%HWRQXQJ�]X�ILQGHQ�ZDU��'LH�4XDOLWlW�GHU�LQWHUVWLWLHOOHQ�%HIXQGH�]HLJWH�HLQH�JOHLFKPl�LJH�9HUWHLOXQJ�PLOFKJODV�DUWLJHU�� UHWLNXOlUHU�� QRGXOlUHU�� EDQGI|UPLJHU� XQG� VWUHLILJHU� 9HUlQGHUXQJHQ� �EHU� DOOH�6FKZHUHJUDGH��9HUlQGHUXQJHQ�LP�6LQQH�GHV�+RQLJZDEHQPXVWHUV�ZDUHQ�QXU�EHL�GUHL�3D�WLHQWHQ� �GHILQLWLRQVJHPl� HUVW� DE� *UDG� ��� DQ]XWUHIIHQ�� 7UDNWLRQVEURQFKLHNWDVHQ� E]Z��=\VWHQ�IDQGHQ�VLFK�EHL�������������GHU�3DWLHQWHQ��$OV�]XVlW]OLFKH�%HIXQGH�ZLHVHQ������������3DWLHQWHQ�HPSK\VHPDWLVFKH�8PZDQGOXQJHQ�XQWHUVFKLHGOLFKHU�6FKZHUHJUDGH�DXI��������������3DWLHQWHQ�3OHXUDYHUlQGHUXQJHQ�L�6��OR�NDOLVLHUWHU�9HUGLFNXQJHQ�XQG�������������3DWLHQWHQ�YHUJU|�HUWH�PHGLDVWLQDOH�RGHU�KLOlUH�/\PSKNQRWHQ�� (LQH� YLVXHOO� HUNHQQEDUH� 9ROXPHQPLQGHUXQJ� GHV� SXOPRQDOHQ� 3DUHQ�FK\PV�ZXUGH�LQ�������������)lOOHQ�EHVFKULHEHQ��



��

$EELOGXQJ����hEHUVLFKW�+5�&7�EHL�HLQHP�366�3DWLHQWHQ

$EELOGXQJ���9HUJU|�HUWHU�$XVVFKQLWW�EHL�HLQHP�366�3DWLHQWHQ



��
'LH� 8QWHUVXFKXQJ� GHU� .RUUHODWLRQ� GHV� 1DFKZHLVHV� LQWHUVWLWLHOOHU� 9HUlQGHUXQJHQ� ]XP�6FKZHUHJUDG�GHU (UNUDQNXQJ� �7\S� ,�,,�GHU�366���GHP�5DXFKHUVWDWXV� �5DXFKHU��1LFKW�UDXFKHU���GHU�7KHUDSLHGXUFKI�KUXQJ��MD�QHLQ���GHP�1DFKZHLV�YRQ�$1$��MD�QHLQ��� �6FO����$QWLN|USHUQ� VRZLH� YRQ�5KHXPDIDNWRUHQ�� GHP�$OWHU� GHU� 3DWLHQWHQ� EHL� (UVWXQWHUVX�FKXQJ� XQG� GHP� =HLWUDXP� ]ZLVFKHQ� %HJLQQ� GHU� 6\PSWRPH� ELV� ]XU� (UVWXQWHUVXFKXQJ�]HLJWH�HLQH�VLJQLILNDQWH�.RUUHODWLRQ�]XP�1DFKZHLV�YRQ�6FO����$QWLN|USHUQ��S� ���������XQG�]XP�5DXFKHUVWDWXV��S� ����������'HU�1DFKZHLV�YRQ�6FO���� $QWLN|USHUQ�ZDU�EHL�3D�WLHQWHQ�PLW�LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ�GHXWOLFK�HUK|KW�XQG�3DWLHQWHQ�PLW�GLHVHQ�9HU�lQGHUXQJHQ�ZDUHQ��EHUZLHJHQG�1LFKWUDXFKHU��=XU�%HUHFKQXQJ�GHU�%H]LHKXQJ�GHV�FRPSXWHUWRPRJUDSKLVFKHQ�1DFKZHLVHV� LQWHUVWLWLHO�OHU� 9HUlQGHUXQJHQ� XQG� 3DUDPHWHU� GHU� 'LIIXVLRQ� �7/&2�.&2�� VRZLH� 5HVWULNWLRQ��9&�7/&��ZXUGHQ�OHW]WHUH�GXUFK�=XRUGQXQJ��QRUPDO�SDWKRORJLVFK�� LQ�QRPLQDOH�:HUWH��EHUI�KUW��'LH�'DWHQ�]HLJWHQ�HLQH� VLJQLILNDQWH�%H]LHKXQJ�]ZLVFKHQ�GHP�1DFKZHLV� LQ�WHUVWLWLHOOHU�9HUlQGHUXQJHQ�XQG�GHU�7/&��S� ����������ZREHL�EHL�9RUOLHJHQ�GHU�9HUlQGH�UXQJHQ�GLH�NRGLHUWH�7/&�KlXILJHU�SDWKRORJLVFK�DXVILHO�
������� /XQJHQIXQNWLRQVSU�IXQJ�EHL�9HUODXIVXQWHUVXFKXQJ-lKUOLFKH�9HUODXIVXQWHUVXFKXQJHQ�ZXUGHQ�DQJHVWUHEW��ZREHL�OHW]WOLFK�YHUZHUWEDUH�'DWHQ�YRQ� ���3DWLHQWHQ� ]XU�9HUI�JXQJ� VWDQGHQ��'HU�%HREDFKWXQJV]HLWUDXP�EHWUXJ� ��� ����r�����������0RQDWH��7DEHOOH�����6HLWHQ�;;;,�;;;,,��
'LH�]XU�$XVZHUWXQJ�YHUZHQGHWHQ�'DWHQ�VLQG�LQ�GHU�7DEHOOH��� ]XVDPPHQJHIDVVW�

7DEHOOH�����$XVJHZlKOWH�:HUWH�EHL�GHU�$EVFKOXVVXQWHUVXFKXQJ
3DUDPHWHU :HUW :HUW�3UR]HQW�GHU�1RUP� $QWHLO�SDWKRORJLVFKHU�%HIXQGH����9&�>O@ ���������� ����������� ����)9&�>O@ ���������� ����������� ����7/&�>O@ ���������� ����������� ����)(9� >O@ ���������� ����������� ����)(9��)9&�>�@ ����������� ����5WRW >N3D�O@ ������������ ����59�>O@ ���������� ����������� ����59�7/&�>�@ ���������� ������������ ����7/&2 >PPRO�PLQ�N3D@ ���������� ����������� ����.&2 >PPRO�PLQ�N3D�O@ ���������� ����������� ����

8QWHU�9HUZHQGXQJ�GHU�VSLURPHWULVFKHQ�0HVVZHUWH�EHWUXJ�GHU�$QWHLO�UHVWULNWLYHU�9HQWL�ODWLRQVVW|UXQJHQ�������9&��E]Z��������)9&��EHL�%HDFKWXQJ�HLQHV�SDWKRORJLVFKHQ�%H�IXQGHV�YRQ�MHZHLOV��������GHU�1RUP��%HL�GHP�ERG\SOHWK\VPRJUDILVFK�EHVWLPPWHQ�:HUW�GHU�7/&�ZDUHQ������GHU�3DWLHQWHQ�YRQ�HLQHU�5HVWULNWLRQ�EHWURIIHQ���������GHU�1RUP���
'LH�]XP�1DFKZHLV�REVWUXNWLYHU�9HUlQGHUXQJHQ�DXVJHZlKOWHQ�3DUDPHWHU�)(9� �SDWKR�ORJLVFK��������GHU�1RUP��XQG�GLH�5DWLR�)(9��)9&��SDWKRORJLVFK���������]HLJWHQ�EHL������E]Z�������GHU�3DWLHQWHQ�$XIIlOOLJNHLWHQ��
'DV�59�ZDU�EHL������GHU�3DWLHQWHQ��EHU�������GHU�1RUP�HUK|KW�XQG�GHU�4XRWLHQW�DXV59�7/&�]HLJWH�VLFK�EHL������GHU�3DWLHQWHQ�SDWKRORJLVFK�YHUlQGHUW��!�������GHU�1RUP���'HU�$WHPZHJVZLGHUVWDQG�GHU�3DWLHQWHQ�ZDU�EHL������DOOHU�3DWLHQWHQ�HUK|KW��!�������GHU�1RUP���'LH�]XU�%HVWLPPXQJ�GHU�'LIIXVLRQ�DXVJHZHUWHWHQ�3DUDPHWHU�7/&2 XQG�.&2 ZXUGHQ EHL�



��
:HUWHQ�XQWHU������GHU�1RUP�DOV�SDWKRORJLVFK�HLQJHVWXIW��8QWHU�9HUZHQGXQJ�GHV�7/&2ZLHVHQ� ��� �� GHU� 3DWLHQWHQ� HLQH� 6W|UXQJ� DXI�� GLH� EHL� ������ ������ ��� 3DWLHQWHQ� DOV�OHLFKWJUDGLJ�����± �����GHU�1RUP��XQG�EHL����������������3DWLHQWHQ�DOV�PLWWHOVFKZHU�����± �����GHU�1RUP��NODVVLIL]LHUW�ZXUGH��%HLP�.&2 OLH�HQ�VLFK�'LIIXVLRQVVW|UXQJHQ�EHL������GHU�3DWLHQWHQ�QDFKZHLVHQ��'LH�6W|UXQJHQ�ZDUHQ�EHL����������������3DWLHQWHQ�DOV�OHLFKWJUDGLJ�XQG�EHL����������������3DWLHQWHQ�DOV�PLWWHOVFKZHU�HLQ]XVWXIHQ��=XVlW]OLFK�ZXUGH�EHL����3DWLHQWHQ�LP�OHW]WHQ�(UKHEXQJVMDKU�DXV�PHWKRGLVFKHQ�*U�QGHQ�HLQH� VSH]LHOOH� 'LIIXVLRQVDQDO\VH� GXUFKJHI�KUW� �7DEHOOH� ���� 6HLWHQ� ;;;,,,�;;;,9���'DEHL�NRQQWH�GDV�PLWWOHUH�NDSLOOlUH�%OXWYROXPHQ��4F��PLW��������r ������������0LOOLOL�WHU�HUPLWWHOW�ZHUGHQ��6RPLW�ZDU�GLHVHU�:HUW�EHL�������������3DWLHQWHQ�SDWKRORJLVFK�HU�QLHGULJW��XQWHU����PO���'LH� :HUWH� I�U� GLH� 0HPEUDQGLIIXVLRQVNDSD]LWlW� �'P�� ODJHQ� EHL� ��� ���� r ��� ������PPRO�PLQ�N3D� XQG� ZDUHQ� VRPLW� EHL� ��� ������ ��� 3DWLHQWHQ� HUQLHGULJW� �XQWHU� ���PPRO�PLQ�N3D���
(QWVSUHFKHQG�GHU�'HILQLWLRQ�HLQHU�9HUlQGHUXQJ�LP�=HLWYHUODXI���������GHV�$XVJDQJV�ZHUWHV��]HLJWH�VLFK�EHL�DXVJHZlKOWHQ�3DUDPHWHUQ�IROJHQGH�6LWXDWLRQ��� 'LH�9&� LVW�EHL�DFKW� ���������XQG�GLH�7/&�EHL���� ���������3DWLHQWHQ� LP�%HR�EDFKWXQJV]HLWUDXP�DEJHIDOOHQ��GDJHJHQ�LVW�GLH�9&�EHL�GUHL�XQG�GLH�7/&�EHL�]ZHL�DQJHVWLHJHQ��� 'HU�4XRWLHQW�)(9��)9&�YHUVFKOHFKWHUWH�VLFK�EHL�]ZHL�XQG�YHUEHVVHUWH�VLFK�EHL�YLHU�3DWLHQWHQ��� 'HU� 7/&2 YHUVFKOHFKWHUWH� VLFK� JHJHQ�EHU� GHU� (UVWXQWHUVXFKXQJ� EHL� �� ���������XQG�YHUEHVVHUWH� VLFK EHL� ]ZHL�3DWLHQWHQ��)�U�GHQ�.&2 ZXUGH� HLQH�$EIDOO� EHL� �����������3DWLHQWHQ�XQG�HLQ�$QVWLHJ�EHL�HLQHP�3DWLHQWHQ�HUIDVVW�
%HL�GHP�9HUJOHLFK�GHU�OXQJHQIXQNWLRQHOOHQ�'DWHQ�I�U�GLH�3DWLHQWHQ�]ZLVFKHQ�GHU�(UVW�XQG�$EVFKOXVVXQWHUVXFKXQJ�]HLJWH�VLFK�OHGLJOLFK�I�U�GLH�7/&��S���������HLQ�VLJQLILNDQ�WHU�8QWHUVFKLHG��$EELOGXQJ����

$EELOGXQJ����6LJQLILNDQWHU�8QWHUVFKLHG�GHU�7/&��LQ�3UR]HQW�GHU�1RUP��]ZLVFKHQ�(UVW�XQG�:LHGHUKROXQJVXQWHUVXFKXQJ
(V�ZXUGH�]XVlW]OLFK�XQWHUVXFKW��RE�VLFK�3DWLHQWHQ�PLW�366�7\S�,�XQG�,,��GLH�HLQH�XQWHU�VFKLHGOLFKH�%H]LHKXQJ�]XU�7/&��9&��)(9���)(9��)9&��7/&2 EHL�GHU�(UVWXQWHUVXFKXQJ�DXIZHLVHQ��KLQVLFKWOLFK� GHU�(QWZLFNOXQJ� UHVWULNWLYHU�RGHU�REVWUXNWLYHU�9HQWLODWLRQVVW|�



��
UXQJHQ�E]Z��YRQ�'LIIXVLRQVVW|UXQJHQ�XQWHUVFKLHGHQ��:HGHU�EHL�GHU�9HUODXIVEHXUWHLOXQJ�UHVWULNWLYHU��S� ���������RGHU�REVWUXNWLYHU��S� ���������3DUDPHWHU�QRFK�EHL�GHU�'LIIXVLRQ��S� ���������NRQQWHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�3DWLHQWHQ�EHLGHU�6FKZHUHJUDGH�GHU�(U�NUDQNXQJ�IHVWJHVWHOOW�ZHUGHQ��
������� &RPSXWHUWRPRJUDSKLH�EHL�9HUODXIVXQWHUVXFKXQJ'LH�9HUODXIVNRQWUROOH�PLWWHOV�&7�ZXUGH� MlKUOLFK� DQJHVWUHEW��ZREHL� YHUZHUWEDUH�'DWHQ�EHL����3DWLHQWHQ�]XU�9HUI�JXQJ�VWDQGHQ��7DEHOOH�����6HLWHQ�;;;9�;;;9,����'DV�8U�WHLO�YRQ�GUHL�XQDEKlQJLJHQ�8QWHUVXFKHUQ�EHWUDI� QHEHQ�GHP�1HXDXIWUHWHQ�E]Z��9HUOXVW�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�DXFK�$XVVDJHQ�]XU�$XVSUlJXQJ��UHJUHGLHQW��NRQVWDQW��SUR�JUHGLHQW���]XU�$XVEUHLWXQJ�DOV�DXFK�TXDOLWDWLYH�$VSHNWH�=ZLVFKHQ�GHU� HUVWHQ�XQG� OHW]WHQ�&7�8QWHUVXFKXQJ� ODJ� HLQ�=HLWUDXP�YRQ���� ����r ������������0RQDWHQ��%HL�GHU�(UVWXQWHUVXFKXQJ�NRQQWHQ�EHL�����������3DWLHQWHQ�NHLQH�LQ�WHUVWLWLHOOHQ�9HUlQGHUXQJHQ�QDFKJHZLHVHQ�ZHUGHQ��,P�9HUODXI�WUDWHQ�GLHVH�OHGLJOLFK�EHL�HLQHP� 3DWLHQWHQ� �1U�� ���� QHX� DXI�� %HL� YLHU� 3DWLHQWHQ� ZXUGHQ� GLH� 9HUlQGHUXQJHQ� DOV�UHJUHGLHQW� �]XVlW]OLFK� EHL� HLQHP� 3DWLHQWHQ� NHLQH� 9HUlQGHUXQJHQ� PHKU� QDFKZHLVEDU��9HUOXVW���EHL����3DWLHQWHQ�DOV�SURJUHGLHQW�XQG�EHL����DOV�NRQVWDQW�EHZHUWHW��
������� 'LVNXVVLRQ'LH� XQWHUVXFKWHQ� 3DWLHQWHQ� ZDUHQ� EHL� 'LDJQRVHVWHOOXQJ� GXUFKVFKQLWWOLFK� ��� -DKUH� DOW��ZREHL� VLH� �EHU� HUVWH� NUDQNKHLWVUHOHYDQWH� 6\PSWRPH� VHLW� ��� -DKUHQ� EHULFKWHWHQ�� 'LHVH�/DWHQ]�YRP�HUVWHQ�$XIWUHWHQ�GHU�6\PSWRPH�ELV�]XU�'LDJQRVHVWHOOXQJ�ZLUG��EOLFKHUZHL�VH�PLW�YLHU�ELV�QHXQ�-DKUHQ�DQJHJHEHQ��ZREHL�DXFK�N�U]HUH�6SDQQHQ�EHVFKULHEHQ�VLQG��%KDOOD� ������%XOSLWW��������/XGHUVFKPLGW��������6WHHQ���������
'DV�PLWWOHUH�$OWHU��GLH�*HVFKOHFKWVYHUWHLOXQJ�XQG�GLH�6FKZHUHJUDGEHXUWHLOXQJ�GHU�XQ�WHUVXFKWHQ�3DWLHQWHQ�HQWVSUDFK�GHQ��EOLFKHQ�$QJDEHQ��6LPLQRYLWFK��������7URVKLQVN\��������.RVWRSRXORV��������-DQVVHQV��������6XEFRPPLWWHH�IRU�VFOHURGHUPD�FULWHULD��������%DUQHWW��������%DUQHWW��������+DXVWHLQ���������
'LH�(UIDVVXQJ�GHV�5D\QDXG�3KlQRPHQ�DOV�KlXILJVWHV�NOLQLVFKHV�6\PSWRP�XQG�GLH�VRQV�WLJHQ�%HIXQGH�GHU�3DWLHQWHQ�HQWVSUHFKHQ�YHUJOHLFKEDUHQ�6WXGLHQ��%DUQHWW��������3HWHUV�*ROGHQ��������6WHHQ��������$UEHLWVJUXSSH�6NOHURGHUPLH��������/XGHUVFKPLGW���������
'HU�1DFKZHLV�YRQ�$1$�EHL������GHU�HLJHQHQ�3DWLHQWHQ�ZDU�K|KHU�DOV�EHL�DQGHUHQ�6WX�GLHQ�>������%DUQHWW���������������6LPLQRYLWFK���������������6WHHQ����������� ���+DX�VWHLQ�������@��ZDV�DXFK�I�U�GHQ�1DFKZHLV�YRQ�6FO����$QWLN|USHUQ�EHL������GHU�XQWHU�VXFKWHQ�3DWLHQWHQ�JLOW�>������.RVWRSRXORV��������������+DXVWHLQ���������������6WHHQ���������������6FKXUDZLW]NL�������@��
'DJHJHQ�ODJ�GLH�+lXILJNHLW�GHU�1DFKZHLVHV�YRQ 5KHXPDIDNWRUHQ�PLW������QLHGULJHU�DOV�LQ�HLQHU�YHUJOHLFKEDUHQ�6WXGLH��6LPLQRYLWFK���������$XI�*UXQG�GHU�6SH]LILN�GHV�HLJHQHQ�.UDQNHQJXWHV�HUKLHOWHQ�VFKRQ������GHU�3DWLHQWHQ�EHL�GHU�HUVWHQ�8QWHUVXFKXQJ�HLQH�JH�]LHOWH�%HKDQGOXQJ��ZREHL�GLH�,QGLNDWLRQ�XQG�9RUJHKHQVZHLVH�QRFK�*HJHQVWDQG�ZLVVHQ�VFKDIWOLFKHU�$XVHLQDQGHUVHW]XQJ�LVW��9DOODQFH���������
%HL� GHU� OXQJHQIXQNWLRQHOOHQ� (UVWXQWHUVXFKXQJ� ]HLJWHQ� LQ�$EKlQJLJNHLW� GHV� JHZlKOWHQ�3DUDPHWHUV� ����� �9&��� ����� �7/&�� E]Z�� ����� �)9&�� GHU�3DWLHQWHQ� HLQH� UHVWULNWLYH�9HQWLODWLRQVVW|UXQJ�� 9RP� 6FKZHUHJUDG� ZDU� GLHVH� LQ� GHU� 0HKU]DKO� GHU� 3DWLHQWHQ� DOV�OHLFKWJUDGLJ�HLQ]XVFKlW]HQ��5HVWULNWLYH�9HQWLODWLRQVVW|UXQJHQ�VLQG�VHLW�ODQJHP�EHNDQQWH�%HIXQGH�EHL�366�3DWLHQWHQ��%ORP�%�ORZ��������+XDQJ��������+XJKHV��������5LWFKLH��



��
������ XQG ZHUGHQ� ]ZLVFKHQ� ��� � ��� �� GHU� 3DWLHQWHQ� JHIXQGHQ� �*XWWDGDXULD�� ������.RVWRSRXORV��������6FKQHLGHU��������6FKXUDZLW]NL��������6LOYHU���������'LH�EHL�GHQ�HL�JHQHQ�3DWLHQWHQ�JHIXQGHQHQ�=XQDKPH�UHVWULNWLYHU�6W|UXQJHQ�EHL�DXVJHSUlJWHUHQ�6WDGLHQ�GHU� (UNUDQNXQJ� LVW� JHQDXVR� EHOHJW� �/XGHUVFKPLGW�� ������ 6WHHQ�� ������ .|QLJ�� ������6WHHQ�� ������.|QLJ�� ������ZLH�EHLP�1DFKZHLV�YRQ�$1$� �3LVNR�� ������ RGHU� DQGHUHQ�$XWRDQWLN|USHUQ��6WHHQ��������6WHHQ���������
2EVWUXNWLYH�9HQWLODWLRQVVW|UXQJHQ�ZLHVHQ�LQ�$EKlQJLJNHLW�GHU�JHZlKOWHQ�3DUDPHWHU�������)(9����������)(9��)9&��E]Z��������5WRW��GHU�HLJHQHQ�3DWLHQWHQ�DXI��:HUWH�LQ�GHU�/LWHUDWXU�OLHJHQ�I�U�GDV�)(9� EHL�������'LRW��������XQG�������.RVWRSRXORV���������)�U�GHQ�KlXILJHU�JHQXW]WHQ�4XRWLHQW��)(9��)9&��ODJHQ�GLH�:HUWH�EHL�������'LRW�������������� �*XWWDGDXULD�� ������� ���� �.RVWRSRXORV�� ������� ����� �3LVWHOOL�� ������� ���� �6LOYHU���������������3LVNR���������������'H&OHUFN���������������3HWHUV�*ROGHQ���������������6WHHQ�� ������ XQG� ����� �6FKQHLGHU�� ������� (V� H[LVWLHUHQ� MHGRFK� DXFK� $UEHLWHQ� RKQH�1DFKZHLV� HLQHU�2EVWUXNWLRQ� EHL� GHQ�3DWLHQWHQ� �6FKXUDZLW]NL�� ������ 6LOYHU�� ������ /X�GHUVFKPLGW���������'HU�$WHPZHJVZLGHUVWDQG�ZLUG�LQ�GHU�/LWHUDWXU�QLFKW�YHUZHQGHW��ZREHL�GLH�HUIDVVWHQ�(U�K|KXQJHQ�LP�:HVHQWOLFKHQ�DXI�GLH�6WHLIKHLW�GHU�JUR�HQ�$WHPZHJH�DOV�=HLFKHQ�GHU�SXO�PRQDOHQ�%HWHLOLJXQJ� KLQZHLVHQ��'LH� EHL� GHQ� HLJHQHQ� 3DWLHQWHQ� JHIXQGHQH�%H]LHKXQJ�REVWUXNWLYHU�3DUDPHWHU�]XP�6FKZHUHJUDG�GHU�(UNUDQNXQJ�ZXUGH� LQ�HLQHU�ZHLWHUHQ�$U�EHLW�EHVWlWLJW� �+DUULVRQ���������'DV�59�ZDU�EHL������E]Z��GHVVHQ�$QWHLO�DQ GHU�7/&�EHL� �����GHU� HLJHQHQ�3DWLHQWHQ� HUK|KW��ZDV� LQ�5HJHO� DXI� HLQH� HPSK\VHPDWLVFKH�8P�ZDQGOXQJ�PLW�RKQH�SHULSKHUH�2EVWUXNWLRQ�KLQZHLVW��,Q�GHU�/LWHUDWXU�ODJHQ�GLH�YHUJOHLFK�EDUHQ�:HUWH�LQ�GHU�5HJHO�HWZDV�QLHGULJHU��6LOYHU��������$GKLNDUL���������������5LWFKLH��������+XJKHV�� �������ZREHL� DQGHUH�$XWRUHQ�YHUJOHLFKEDUH�%HIXQGH� DOV�=HLFKHQ� HLQHU�NUDQNKHLWVVSH]LILVFKHQ�ÄVPDOO�DLUZD\V�GLVHDVH³ HUPLWWHOWHQ��*XWWDGDXULD���������'LHVHU�%HIXQG�LVW�MHGRFK�HKHU�I�U�5DXFKHU�W\SLVFK���ZDV�DXFK�GLH�HLJHQHQ�'DWHQ�GHU�(UK|KXQJ�GHV�59�EHL�5DXFKHUQ�JHJHQ�EHU�1LFKWUDXFKHUQ� ]HLJHQ��� DOV� HLQ�NUDQNKHLWVVSH]LILVFKHU�%HIXQG��.RVWRSRXORV���������
,Q�$EKlQJLJNHLW�GHU�JHZlKOWHQ�3DUDPHWHU�ZLHVHQ�������7/&2��E]Z��������.&2��GHU�3D�WLHQWHQ�'LIIXVLRQVVW|UXQJHQ� DXI��ZREHL� LQ�hEHUHLQVWLPPXQJ PLW� GHU� /LWHUDWXU� �.|QLJ��������/XGHUVFKPLGW��������HLQH�VLJQLILNDQW�VWlUNHUH�(LQVFKUlQNXQJ�EHLP�7\S�,,�JHJHQ��EHU�7\S�,�XQG�EHLP�1DFKZHLV�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�JHIXQGHQ�ZXUGH��+DUULVRQ��������:HOOV��������6FKQHLGHU��������:HOOV���������'D�DXFK�UHVWULNWLYH�9HQWLODWLRQVVW|�UXQJHQ�PLW�GHP�1DFKZHLV� LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�NRUUHOLHUHQ�� WUHWHQ�'LIIXVLRQV�VW|UXQJHQ�EHL�1DFKZHLV�HLQHU�5HVWULNWLRQ�KlXILJ�DXI��*XWWDGDXULD���������'LHVHU�%HIXQG�XQWHUVWUHLFKW�GLH�PXOWLIDNWRULHOOH�%HHLQIOXVVXQJ�GHU�'LIIXVLRQ��X�D��GXUFK�GDV�9HQWLODWL�RQV��3HUIXVLRQVYHUKlOWQLV��GDV�NDSLOOlUH�%OXWYROXPHQ��GLH�'LFNH�GHU�DOYHROR�NDSLOOlUHQ�0HPEUDQ�XQG�GDV�$OYHRODUYROXPHQ��3URJUHGLHQWH�LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�YHUPLQ�GHUQ�GDV�$OYHRODUYROXPHQ��I�KUHQ�]XU�9HUGLFNXQJ�GHU�DOYHROR�NDSLOOlUHQ�0HPEUDQ�XQG�VHQNHQ��EHU�GLH�(LQVFKUlQNXQJ�GHV�.DSLOODUEHWWHV�GDV�NDSLOOlUH�%OXWYROXPHQ��,QVEHVRQGHUH�GXUFK�GLH�GHWDLOOLHUWH�'LIIXVLRQVDQDO\VH�NRQQWH�EHL�GHQ�HLJHQHQ�3DWLHQWHQ�GLH�5HOHYDQ]�GLHVHU�3DUDPHWHU�GXUFK�GHQ�1DFKZHLV�HLQHV�YHUULQJHUWHQ�NDSLOOlUHQ�%OXW�YROXPHQV� EHL� ��� �� XQG� HLQHU� UHGX]LHUWHQ� 'LIIXVLRQVNDSD]LWlW� GHU� DOYHROR�NDSLOOlUHQ�0HPEUDQ�EHL������GHU�3DWLHQWHQ�EHOHJW�ZHUGHQ��'HU� 1DFKZHLV� LQWHUVWLWLHOOHU� 9HUlQGHUXQJHQ� JLOW� DOV� HLQ� ZLFKWLJHV� .ULWHULXP� GHV�SXOPRQDOHQ� %HIDOOV� EHL� 3DWLHQWHQ� PLW� 366� �&OHPHQWV�� ������ /HH�� ������� 8QWHU�9HUZHQGXQJ� GHU� KRFKDXIO|VHQGHQ� &7� ZXUGHQ� GLHVH� EHL� ��� �� GHU� HLJHQHQ� 3DWLHQWHQ�JHIXQGHQ�� ,Q� $EKlQJLJNHLW� GHU� &KDUDNWHULVWLN� GHU� 3DWLHQWHQ�� GHU� 0HWKRGH� GHU�%LOGJHEXQJ� VRZLH� GHU� JHZlKOWHQ� UDGLRORJLVFKHQ� 1RPHQNODWXU� YDULLHUW� GHU� 1DFKZHLV�LQWHUVWLWLHOOHU� %HIXQGH� LQ� YHUVFKLHGHQHQ� 6WXGLHQ� XQG� HUVFKZHUW� YHUJOHLFKHQGH�



��
YHUVFKLHGHQHQ�6WXGLHQ�XQG�HUVFKZHUW�YHUJOHLFKHQGH�%HZHUWXQJHQ��,Q�hEHUHLQVWLPPXQJ�PLW� DQGHUHQ�$XWRUHQ�ZLHVHQ� GLH� HLJHQHQ�3DWLHQWHQ� GLH�9HUlQGH�UXQJHQ�EHYRU]XJW� VXESOHXUDO�XQG�GRUVREDVDO� DXI� �+DUULVRQ��������6FKXUDZLW]NL��������.|QLJ��������:HOOV��������:DUULFN��������5HP\�-DUGLQ���������'HU�LQVJHVDPW�YRQ�DSL�NDO�QDFK�NDXGDO�]XQHKPHQGH�1DFKZHLV�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�EOLHE�EHL�GHQ�HLJH�QHQ�3DWLHQWHQ�DXFK�EHL�PHKU�GLIIXVHP�%HIDOO�HUKDOWHQ��'LH�4XDOLWlWHQ�]HLJWHQ�HLQH�JOHLFKPl�LJH�9HUWHLOXQJ��ZREHL�GXUFK�GDV�HLJHQH�*UDGXLH�UXQJVVFKHPD�GDV�+RQLJZDEHQPXVWHU�HUVW�DE�*UDG���DQ]XWUHIIHQ�ZDU��%H]�JOLFK�GHU�,Q�WHUSUHWDWLRQ�YRUOLHJHQGHU�&7�%HIXQGH�VLQG�.RUUHODWLRQHQ�LQVEHVRQGHUH�]ZLVFKHQ�UHWLNX�OlUHQ� 9HUlQGHUXQJHQ� XQG� GHP� KLVWRORJLVFKHQ� 1DFKZHLV� HLQHU� )LEURVH� EHVFKULHEHQ��:HOOV��������+DUWPDQQ��������+DUULVRQ���������,Q�GLHVHQ�8QWHUVXFKXQJHQ�ZDUHQ�GDJH�JHQ� PDWWJODVDUWLJH� 9HUlQGHUXQJHQ� PHKU� PLW� ]HOOXOlUHU� ,QILOWUDWLRQ� L�6�� HQW]�QGOLFKHU�9HUlQGHUXQJHQ�DVVR]LLHUW��'LH�KlXILJHQ�3OHXUDYHUGLFNXQJHQ��PHGLDVWLQDOHQ�XQG�KLOlUHQ�/\PSKNQRWHQYHUJU|�HUXQJHQ� VRZLH� YLVXHOO� HUNHQQEDUH�9ROXPHQPLQGHUXQJHQ� GHV� 3D�UHQFK\PV�VLQG�W\SLVFKH�%HIXQGH�EHL�366��%KDOOD��������*DUEHU��������:DUULFN��������:HOOV�� ������� %HL� 9RUOLHJHQ� LQWHUVWLWLHOOHU� 9HUlQGHUXQJHQ� ZHLVHQ� GLH� 3DWLHQWHQ�� ZLH�DXFK�LP�HLJHQHQ�.OLHQWHO��VLJQLILNDQW�JHULQJHUH�:HUWH�GHU�7/&�JHJHQ�EHU�VROFKHQ�PLW�XQDXIIlOOLJHP�&RPSXWHUWRPRJUDPP�DXI��$JXVWL��������-DYDKHUL���������
'LH�9HUODXIVEHREDFKWXQJ�GHU�3DWLHQWHQ�HUIROJWH�LP�5DKPHQ�HLQHU�EHWUHXXQJVRULHQWLHUWH�6SH]LDOVSUHFKVWXQGH� �EHU�PHKUHUH� -DKUH��'DEHL� ZXUGHQ� QHEHQ� GHU�'XUFKI�KUXQJ� YRQ�GLDJQRVWLNRULHQWLHUWHQ� Ä(UVWYRUVWHOOXQJHQ³ DXVVFKOLH�OLFK� 3DWLHQWHQ� PLW� SXOPRQDOHP�%HIDOO��DXIIlOOLJH�&7�%HIXQGH�E]Z��6W|UXQJHQ�GHU�/XQJHQIXQNWLRQ��LQ�GLH�9HUODXIVEHR�EDFKWXQJ�DXIJHQRPPHQ��(V�KDQGHOWH�VLFK�EHL�GHQ�DXVJHZHUWHWHQ�3DWLHQWHQ�DOVR�QLFKW�XP�HLQH�Ä6WXGLHQSRSXODWLRQ³ 6RPLW�ZDUHQ�YROOVWlQGLJH�'DWHQ��EHU�WHLOZHLVH�PHKUHUH�-DKUH�QXU�YRQ����3DWLHQWHQ�]XU�9HUI�JXQJ��%HL�������9&��E]Z��������7/&��GHU�HLJHQHQ�3DWLHQWHQ�OLH�HQ�VLFK�9HUVFKOHFKWHUXQJHQ�LP�=HLWYHUODXI�QDFKZHLVHQ��'DEHL�KDWWH�ZHGHU�GLH�%HKDQGOXQJ�QRFK�GHU�1DFKZHLV�LQWHU�VWLWLHOOHU� 9HUlQGHUXQJHQ� EHL� (UVWXQWHUVXFKXQJ� HLQHQ� (LQIOXVV� DXI� GHQ� 9HUODXI�� hEOL�FKHUZHLVH�]HLJHQ�3DWLHQWHQ�PLW�LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ�KlXILJHU�HLQH�9HUVFKOHFK�WHUXQJ�UHVWULNWLYHU�3DUDPHWHU�EHL�GHU�9HUODXIVEHREDFKWXQJ��:HOOV��������:DUULFN��������5HP\�-DUGLQ��������+DUULVRQ���������(LQ�UHOHYDQWHU�(LQIOXVV�GHU�%HKDQGOXQJ�DXI�GHQ�9HUODXI�UHVWULNWLYHU�9HQWLODWLRQVVW|UXQ�JHQ� NRQQWH� JH]HLJW� �6LOYHU�� ������ 6WHHQ�� ������ =DUDIRQHWLV�� ������ 6WHHQ�� ������ RGHU�QLFKW� JHIXQGHQ�ZHUGHQ� �%HKU�� ������'H&OHUFN�� �������0HKUHUH�8QWHUVXFKXQJHQ�EHOH�JHQ�� GDVV VLFK� HWZD� GLH� JOHLFKH� =DKO� GHU� 3DWLHQWHQ� LP� 9HUODXI� YHUVFKOHFKWHUQ� RGHU�YHUEHVVHUQ��6FKQHLGHU�������7DVKNLQ�������3HWHUV�*ROGHQ�������6WHHQ��������+LQVLFKWOLFK� REVWUXNWLYHU� 6W|UXQJHQ� ]HLJWHQ� LP� 9HUODXI� QXU� YLHU� DQWLREVWUXNWLY�EHKDQGHOWH�3DWLHQWHQ�HLQH�9HUEHVVHUXQJ�GHV�4XRWLHQWHQ�>)(9��)9&@��%HL�DOOHQ�DQGHUHQ�3DWLHQWHQ�EOLHEHQ�GLH�:HUWH�NRQVWDQW��ZDV�VLFK�PLW�GHQ�'DWHQ�GHU�/LWHUDWXU�GHFNW��6WHHQ��������7DVKNLQ���������
,P� 9HUODXI� ZLHVHQ� GLH� HLJHQHQ� 3DWLHQWHQ� �EHUZLHJHQG� HLQH� .RQVWDQ]� GHU�'LIIXVLRQVZHUWH� DXI�� (V� NRQQWH� NHLQH� VLJQLILNDQWH� =XQDKPH� YRQ� 'LIIXVLRQVVW|UXQJHQ�EHL� IRUWVFKUHLWHQGHQ� LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ� QDFKJHZLHVHQ�ZHUGHQ��ZDV� LQ� HLQHU�DQGHUHQ�6WXGLH�EHVWlWLJW�ZXUGH� �:HOOV�� �������'LH�EHVRQGHUV�EHL�3DWLHQWHQ�PLW� NXU]HU�.UDQNHQJHVFKLFKWH� XQG� 1DFKZHLV� PLOFKJODVDUWLJHU� 9HUlQGHUXQJHQ� XQWHU� VSH]LILVFKHU�7KHUDSLH� JHIXQGHQHQ�9HUEHVVHUXQJHQ�GHU�'LIIXVLRQ� �'H&OHUFN�� ������+DUULVRQ�� ������=DUDIHQHWLV��������EOLHEHQ�EHL�HLJHQHQ�XQG�DQGHUHQ�8QWHUVXFKXQJHQ�DXV� �6WHHQ��������6LOYHU��������6LOYHU��������3HWHUV�*ROGHQ���������
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(LQH�9HUODXIVEHREDFKWXQJ�KLQVLFKWOLFK�GHU�LQWHUVWLWLHOOHQ�%HIXQGH�LP�&7�HUIROJWH�LQ�GHU�YRUOLHJHQGHQ�6WXGLH��EHU�GXUFKVFKQLWWOLFK�YLHU�-DKUH�XQG�]HLJWH�HLQH�.RQVWDQ]�EHL������GHU�3DWLHQWHQ��:lKUHQG�VLFK�EHL������GHU�3DWLHQWHQ�HLQH�3URJUHGLHQ]�IDQG��YHUEHVVHUWHQ�VLFK�EHL������GHU�3DWLHQWHQ� GLH�%HIXQGH��'LH� UHODWLYH�.RQVWDQ]� LQWHUVWLWLHOOHU�%HIXQGH� �EHU�PHKUHUH�-DKUH�EHL�3DWLHQWHQ�PLW�366�LVW�GRNXPHQWLHUW��'H&OHUFN��������0lGHU���������(LQH�GHQ�HLJHQHQ�(UJHEQLVVHQ�YHUJOHLFKEDUH�3URJUHGLHQ]�UDGLRORJLVFKHU�%HIXQGH�PLW�������=DUD�IHQHWLV��������E]Z��������6WHHQ��������ZXUGH�EHL�9HUZHQGXQJ�YRQ�VHULHOOHQ�5|QWJHQ�7KRUD[ELOGHUQ�JHIXQGHQ��'DJHJHQ�EHVFKULHE�HLQH�$UEHLW��:HOOV��������HLQH�KRPRJHQH�9HUWHLOXQJ�YRQ�NRQVWDQWHQ��YHUEHVVHUWHQ�XQG�YHUVFKOHFKWHUWHQ�%HIXQGHQ��ZREHL�EHVRQ�GHUV�PDWWJODVDUWLJHQ� 9HUlQGHUXQJHQ� UHJUHGLHQW� XQG� UHWLNXOlUH� SURJUHGLHQW� ZDUHQ�� 'LH�HUVWHUHQ�VLQG�QDFK�HLQKHOOLJHU�0HLQXQJ�PLW�HLQHU�EHVVHUHQ�3URJQRVH�YHUVHKHQ�XQG�GXUFK�JXWHV�$QVSUHFKHQ� DXI� HLQH� LPPXQVXSSUHVVLYH�%HKDQGOXQJ� JHNHQQ]HLFKQHW��(V� NRQQWH�MHGRFK�JH]HLJW�ZHUGHQ��GDVV�GLHVH�$XVVDJH�QXU�EHLP�KLVWRORJLVFKHQ�7\S�GHU�ÄXVXDO�LQ�WHUVWLWLDO�SQHXPRQLD³ ]XWUHIIHQG�LVW��+DUWPDQQ��������:HOOV���������
,P�HLJHQHQ�.UDQNHQJXW�NRQQWH�NHLQ�(LQIOXVV�GHU�%HKDQGOXQJ�DXI�GLH�9HUOlXIH�GHU�&7�9HUlQGHUXQJHQ� JHVHKHQ� ZHUGHQ�� 'DVV� SRWHQ]LHOO� DXFK� EHL� IRUWJHVFKULWWHQHQ� 9HUlQGH�UXQJHQ�HLQH�%HKDQGOXQJ�VLQQYROO�VHLQ�NDQQ��LVW�GXUFK�GHQ�1DFKZHLV�PRQRQXNOHDUHU�=HO�OHQ��YRUUDQJLJ�ÄPHPRU\�7�FHOOV³��LQ�VWDUN�ILEURWLVFKHQ�$UHDOHQ�EHOHJW��:HOOV���������
=XVDPPHQIDVVHQG ODVVHQ�GLH�'DWHQ�IROJHQGH�(LQVFKlW]XQJ�]X�'LH�&7�'LDJQRVWLN�LQ�GHU�KRFKDXIO|VHQGHQ�7HFKQLN�LVW�]XU�(UIDVVXQJ�XQG�9HUODXIVEHR�EDFKWXQJ�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�DXFK�LP�5DKPHQ�HLQHU�URXWLQHPl�LJHQ�PHGL]LQL�VFKHQ�%HWUHXXQJ�JHHLJQHW�'DV�YRQ�XQV�JHZlKOWH�6FKHPD�]XU�%HXUWHLOXQJ�GHU�9HUlQGHUXQJHQ�KDW�VLFK�LQ�GHU�$Q�ZHQGXQJ��EHU�-DKUH�DOV�I�U�SUDNWLVFKH�%HODQJH�DXVUHLFKHQG�EHZlKUW�'LH�GXUFKJHI�KUWHQ�VSH]LHOOHQ�'LIIXVLRQVDQDO\VHQ�]HLJWHQ�JHJHQ�EHU�GHQ��EOLFKHUZHLVH�YHUZHQGHWHQ�'LIIXVLRQVPHVVXQJHQ�HLQHQ�K|KHUHQ�$QWHLO�SDWKRORJLVFKHU�%HIXQGH�'LH�1RWZHQGLJNHLW�YRQ�MlKUOLFKHQ�8QWHUVXFKXQJVLQWHUYDOOHQ�I�U�GLH�&7�NDQQ�GXUFK�GLH�YRUOLHJHQGHQ�'DWHQ�QLFKW�JHVW�W]W�ZHUGHQ��+LQWHUJUXQG�LVW�GLH�JHULQJH�,Q]LGHQ]�LQWHUVWL�WLHOOHU�9HUlQGHUXQJHQ�LP�9HUODXI�HLQHUVHLWV�XQG�GLH�UHODWLYH�.RQVWDQ]�GHU�%HIXQGH�DQ�GHUHUVHLWV�
���� 3DWLHQWHQ�QDFK�1LHUHQWUDQVSODQWDWLRQHQ�
������� /XQJHQIXQNWLRQVSU�IXQJ�EHL�(UVWXQWHUVXFKXQJ(LQH� GHWDLOOLHUWH� hEHUVLFKW� �EHU� DOOH� JHPHVVHQHQ� :HUWH� JLEW� GLH� 7DEHOOH� ��� 6HLWHQ�;;;9,,�;/��'LH�3DWLHQWHQ�ZDUHQ� ]XP�=HLWSXQNW�GHU�8QWHUVXFKXQJ���� ����r ������������0RQDWH�WUDQVSODQWLHUW��%HL�YLHU�3DWLHQWHQ�ODJ�DXV�WHFKQLVFKHQ�*U�QGHQ�NHLQH�'LIIX�VLRQVDQDO\VH�YRU��'LH�]XU�%HXUWHLOXQJ�OXQJHQIXQNWLRQHOOHU�6W|UXQJHQ�DXVJHZlKOWHQ�'DWHQ�VLQG�LQ�GHU�7D�EHOOH��� ]XVDPPHQJHIDVVW�8QWHU�9HUZHQGXQJ�GHU�VSLURPHWULVFKHQ�:HUWH�GHU�9&�XQG�)9&�EHWUXJ�GHU�$QWHLO�YRQ�3DWLHQWHQ�PLW�UHVWULNWLYHQ�%HIXQGHQ����E]Z�����3UR]HQW���������GHU�1RUP���(LQH�5H�VWULNWLRQ�ZDU�XQWHU�%HU�FNVLFKWLJXQJ�GHU�ERG\SOHWK\VPRJUDILVFK�HUIDVVWHQ�7/&�EHL������GHU�3DWLHQWHQ�QDFKZHLVEDU���������GHU�1RUP���
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7DEHOOH�����/XQJHQIXQNWLRQVSDUDPHWHU�EHL�GHU�(UVWXQWHUVXFKXQJ�YRQ�3DWLHQWHQ�QDFK�1LHUHQWUDQVSODQWDWLRQ

3DUDPHWHU :HUW :HUW�3UR]HQW�GHU�1RUP� $QWHLO�SDWKRORJLVFKHU�%HIXQGH����9&�>O@ ���������� ����������� ����)9&�>O@ ���������� ����������� ����7/&�>O@ ���������� ����������� ����)(9� >O@ ���������� ����������� ����)(9��)9&�>�@ ����������� ����5WRW >N3D�O@ ������������ ����59�>O@ ���������� ����������� ����59�7/&�>�@ ���������� ����������� ����7/&2 >PPRO�PLQ�N3D@ ���������� ����������� ����.&2 >PPRO�PLQ�N3D�O@ ���������� ����������� ����
6LJQLILNDQWH�8QWHUVFKLHGH�GHU�9&�XQG�7/&�EHL�3DWLHQWHQ�PLW�XQWHUVFKLHGOLFKHQ�*UXQG�HUNUDQNXQJHQ� �31�*1��� GHP� 5DXFKHUVWDWXV� �5DXFKHU�� 1LFKWUDXFKHU��� GHP� 1DFKZHLV��MD�QHLQ�� YRQ� &09�,J*� E]Z�� ,J0�$QWLN|USHUQ�� GHP� =HLWUDXP� GHU� 'LDO\VH�%HKDQGOXQJ��GHP�$XIWUHWHQ�YRQ�5HMHNWLRQHQ��GHP�=HLWUDXP�QDFK�7UDQVSODQWDWLRQ�XQG�GHP�1DFKZHLV�YRQ�&09�,QIHNWLRQHQ�QDFK�17;�OLH�HQ�VLFK�QLFKW�QDFKZHLVHQ��7DEHO�OHQ����XQG�����6HLWHQ�;/,�;/,,���'DJHJHQ�ZXUGHQ�VLJQLILNDQWH�JHVFKOHFKWVVSH]LILVFKH�8QWHUVFKLHGH�I�U GHQ�SUR]HQWXDOHQ�$QWHLO�DP�1RUPZHUW�I�U�GLH�9&�XQG�7/&�JHIXQGHQ��'LH�0lQQHU�ZLHVHQ�GDEHL�QLHGULJH�UH�:HUWH�DOV�GLH�)UDXHQ�DXI��$EELOGXQJ����
'LH� ]XP�1DFKZHLV� REVWUXNWLYHU�9HQWLODWLRQVVW|UXQJHQ� DXVJHZlKOWHQ�:HUWH� GHV� )(9�GHPRQVWULHUWH�EHL����3UR]HQW�GHU�3DWLHQWHQ�SDWKRORJLVFKH�%HIXQGH���������GHU�1RUP���%HL�9HUZHQGXQJ�GHV�4XRWLHQWHQ�)(9��)9&���������� ODJ�GLHVHU�:HUW�EHL����3UR]HQW�XQG�EHL�%HU�FNVLFKWLJXQJ�GHU�5HVLVWDQFH��!�������GHU�1RUP��EHL����3UR]HQW��'DV�59�ZDU�EHL������GHU�3DWLHQWHQ�HUK|KW� �!�������GHU�1RUP���ZREHL�GHU�4XRWLHQW�59�7/&� �!� ������ GHU� 1RUP�� SDWKRORJLVFKH�:HUWH� EHL� ����� GHU� 3DWLHQWHQ� GHXWOLFK�PDFKWH��'LH�3DUDPHWHU�)(9� XQG�)(9��)9&�]HLJWHQ�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�EHL�3DWL�HQWHQ� PLW� XQWHUVFKLHGOLFKHQ� *UXQGHUNUDQNXQJHQ� �31�*1��� GHP� 5DXFKHUVWDWXV� �5DX�FKHU�� 1LFKWUDXFKHU��� GHP� 1DFKZHLV� �MD�QHLQ�� YRQ� &09�,J*� E]Z�� ,J0�$QWLN|USHUQ��GHP�$OWHU�EHL�17;��GHP�=HLWUDXP�GHU�'LDO\VH�%HKDQGOXQJ��GHP�$XIWUHWHQ�YRQ�5HMHN�WLRQHQ��GHP�=HLWUDXP�QDFK�7UDQVSODQWDWLRQ�VRZLH�GHP�1DFKZHLV�YRQ�&09�,QIHNWLRQHQQDFK�17;��7DEHOOH�����6HLWH�;/,,,� 7DEHOOH�����6HLWH�;/,9���
6WDWLVWLVFK�EHOHJEDUH�8QWHUVFKLHGH�]HLJWHQ�0lQQHU�XQG�)UDXHQ�I�U�GDV�)(9���ZREHL�GLH�:HUWH�EHL�0lQQHUQ�K|KHU�ODJHQ��
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$EELOGXQJ����'DUVWHOOXQJ�GHU�9&��3UR]HQW�GHU�1RUP��I�U�0lQQHU�XQG�)UDXHQ
6W|UXQJHQ�GHU�'LIIXVLRQ�ZXUGHQ�EHL�%HU�FNVLFKWLJXQJ�GHV�7/&2 ��������GHU�1RUP��EHL����3UR]HQW�GHU�3DWLHQWHQ�JHIXQGHQ��'LHVH�ZDUHQ�EHL����������������DOV�OHLFKWJUDGLJ����������GHU�1RUP�XQG�EHL���������������DOV�PLWWHOJUDGLJ�����±�����GHU�1RUP��HLQ]XVWX�IHQ��%HL�9HUZHQGXQJ�GHV�.&2 ZLHVHQ������DOOHU�3DWLHQWHQ�HLQH�'LIIXVLRQVVW|UXQJ�DXI��ZR�EHL�GLHVH�EHL����������������DOV�OHLFKWJUDGLJ����������GHU�1RUP��XQG�EHL����������������DOV�PLWWHOJUDGLJ�NODVVLIL]LHUW�ZXUGHQ��
)�U�GLH�7/&2 XQG�.&2 IDQGHQ� VLFK�NHLQH� VLJQLILNDQWHQ�8QWHUVFKLHGH�EHL�3DWLHQWHQ�PLW�YHUVFKLHGHQHQ� *UXQGHUNUDQNXQJ� �31�*1��� GHP� 1DFKZHLV� �MD�QHLQ�� YRQ� &09�,J*�E]Z��,J0�$QWLN|USHUQ��GHP�=HLWUDXP�GHU�'LDO\VH�%HKDQGOXQJ��GHP�$XIWUHWHQ�YRQ�5H�MHNWLRQHQ��GHP�=HLWUDXP�QDFK�17;�VRZLH�GHP�1DFKZHLV�YRQ�&09�,QIHNWLRQHQ�QDFK�17;��7DEHOOHQ����XQG�����6HLWHQ�;/9�;/9,���
'HU�7/&2 ]HLJWH�VLJQLILNDQWH�8QWHUVFKLHGH�]ZLVFKHQ�0lQQHUQ�XQG�)UDXHQ�XQG�GLH�.&2]ZLVFKHQ�5DXFKHUQ� XQG�1LFKWUDXFKHUQ��ZREHL�1LFKWUDXFKHUQ� K|KHUH�:HUWH� DXIZLHVHQ��$EELOGXQJ������
:HLWHUKLQ�NRUUHOLHUWH�GHU�.&2 PLW�GHP�$OWHU�GHU�3DWLHQWHQ�]XP�=HLWSXQNW�GHU�17;��
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$EELOGXQJ�����.&2 �LQ�3UR]HQW�GHU�1RUP��LQ�$EKlQJLJNHLW�YRP�5DXFKHUVWDWXV
������� &RPSXWHUWRPRJUDSKLH�EHL�(UVWXQWHUVXFKXQJ'LH�EHL�GHQ�3DWLHQWHQ��������r ������� �����0RQDWH�QDFK�7UDQVSODQWDWLRQ�GXUFKJHI�KUWH�8QWHUVXFKXQJ�]HLJWH� LQ����������������GHU�)lOOH� LQWHUVWLWLHOOH�9HUlQGHUXQJHQ��7DEHOOH�����6HLWHQ�;/9,,�/,,���
'HU�*UDG�LKUHU�$XVSUlJXQJ�ZDU�PLW�$XVQDKPH�HLQHV�3DWLHQWHQ��1U�����PLW�*UDG����LQ�DOOHQ�)lOOHQ�DOV�OHLFKW��*UDG����EH]HLFKQHW�ZRUGHQ��'LH�/RNDOLVDWLRQ�GHU�9HUlQGHUXQJHQ�ZDU��EHUZLHJHQG�GRUVREDVDO��PHLVW�LQ�GHQ�VXESOHX�UDOHQ�%HUHLFKHQ��$EELOGXQJHQ����XQG������
,Q�(LQ]HOIlOOHQ�WUDWHQ�DSLNDOH�XQG�YHQWUREDVDOH�0DQLIHVWDWLRQHQ�DXI��
'LH�4XDOLWlW�GHU�LQWHUVWLWLHOOHQ�%HIXQGH�]HLJWH�YRUUDQJLJ�UHWLNXOlUH�XQG�VWUHLILJH�9HUlQ�GHUXQJHQ�� MH� ]ZHL� 0DO� ZDUHQ� DXFK� EDQGI|UPLJH� XQG� QRGXOlUH� %HIXQGH� YRUKDQGHQ��0LOFKJODVDUWLJH�9HUlQGHUXQJHQ�ZDUHQ�YLHU�0DO�QDFKZHLVEDU�XQG�HLQ�+RQLJZDEHQPXV�WHU�WUDW�EHL�NHLQHP�3DWLHQWHQ�DXI�
=XVlW]OLFK�ZXUGHQ�EHL�HLQHP���������3DWLHQWHQ�JHULQJ�DXVJHSUlJWH�%URQFKLHNWDVHQ�XQG�EHL�I�QI���������3DWLHQWHQ�HPSK\VHPDWLVFKH�9HUlQGHUXQJHQ�GRNXPHQWLHUW��3OHXUDYHUlQGHUXQJHQ�L�6��ORNDOLVLHUWHU�9HUGLFNXQJHQ�NRQQWHQ�EHL��� ���������3DWLHQWHQ�HUIDVVW�ZHUGHQ��9HUJU|�HUWH�PHGLDVWLQDOH�RGHU�KLOlUH�/\PSKNQRWHQ�IDQG�VLFK�EHL�HLQHP��������3DWLHQWHQ��(LQH� YLVXHOO� HUNHQQEDUH�9ROXPHQPLQGHUXQJ� GHV� SXOPRQDOHQ�3DUHQ�FK\PV�ZXUGH�QLFKW�JHIXQGHQ��
3DWLHQWHQ�PLW�XQG�RKQH�1DFKZHLV�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�]HLJWHQ�NHLQH�VLJQLILNDQ�WHQ� 8QWHUVFKLHGH� KLQVLFKWOLFK� GHV� *HVFKOHFKWV�� GHU� *UXQGHUNUDQNXQJ� �31�*1��� GHP�5DXFKHUVWDWXV� �5DXFKHU�1LFKWUDXFKHU��� GHP� 1DFKZHLV� �MD�QHLQ�� YRQ� &09�,J*� E]Z��,J0�$QWLN|USHUQ�� GHP� $OWHU� EHL� 17;�� GHP� =HLWUDXP� GHU� 'LDO\VH�%HKDQGOXQJ�� GHP�$XIWUHWHQ� YRQ�5HMHNWLRQHQ�� GHP�=HLWUDXP� QDFK� 7UDQVSODQWDWLRQ� VRZLH� GHP�1DFKZHLV�YRQ�&09�,QIHNWLRQHQ�QDFK�17;��



��

$EELOGXQJ�����hEHUVLFKW�+5�&7�EHL�HLQHP�3DWLHQWHQ�QDFK�17;

$EELOGXQJ�����9HUJU|�HUWHU�$XVVFKQLWW�EHL�HLQHP�3DWLHQWHQ�QDFK�17;



��
1DFK�8PZDQGOXQJ� GHU� OXQJHQIXQNWLRQHOOHQ� 3DUDPHWHU� GHU�'LIIXVLRQ� �7/&2 XQG�.&2��XQG�5HVWULNWLRQ��9&�XQG�7/&��LQ�QRPLQDOH�:HUWH��GXUFK�=XRUGQXQJ�LQ�QRUPDO�XQG�SD�WKRORJLVFK�� NRQQWHQ� VLJQLILNDQWH� 8QWHUVFKLHGH� OHGLJOLFK� I�U� GLH� 7/&� EHL� 3DWLHQWHQ�PLW�RKQH� LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ� JHIXQGHQ�ZHUGHQ� �S�  � ��� ������ 'DEHL�ZDU� GLH�7&/�EHL�3DWLHQWHQ�PLW�LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ�VLJQLILNDQW�HUQLHGULJW�
������� /XQJHQIXQNWLRQVSU�IXQJ�EHL�9HUODXIVXQWHUVXFKXQJ%HL�GHU�9HUODXIVEHREDFKWXQJ�YRQ������� ���������GHU�3DWLHQWHQ�NRQQWHQ� ]ZLVFKHQ�GHU�(UVW� XQG�:LHGHUKROXQJVXQWHUVXFKXQJ� VLJQLILNDQWH�8QWHUVFKLHGH� I�U� GHQ� SUR]HQWXDOHQ�$QWHLO�DP�1RUPZHUW�GHU�9&��S� ���������GHV�7/&2 �S���������XQG�GHV�.&2 �S����������QDFKJHZLHVHQ� ZHUGHQ� �7DEHOOH� ���� 6HLWHQ� /,,,�/,9�� $EELOGXQJHQ� ���� ��� XQG� �����=ZLVFKHQ�EHLGHQ�8QWHUVXFKXQJHQ�ODJHQ��������r ������� ����0RQDWH��

$EELOGXQJ�����8QWHUVFKLHGH�GHU�9&��LQ�3UR]HQW�GHU�1RUP��]ZLVFKHQ�(UVW� XQG�9HUODXIVXQWHUVXFKXQJ

$EELOGXQJ�����8QWHUVFKLHGH�GHV�.&2��LQ�3UR]HQW�GHU�1RUP�]ZLVFKHQ�(UVW� XQG�9HUODXIVXQWHUVXFKXQJ



��

$EELOGXQJ�����8QWHUVFKLHGH�GHV�7/&2��LQ�3UR]HQW�GHU�1RUP��]ZLVFKHQ�(UVW� XQG�9HUODXIVXQWHUVXFKXQJ
(QWVSUHFKHQG�GHU�'HILQLWLRQ�HLQHU�9HUlQGHUXQJ� LP�=HLWYHUODXI� �������GHV�$XVJDQJV�ZHUWHV��]HLJWH�VLFK�EHL�DXVJHZlKOWHQ�3DUDPHWHUQ�IROJHQGH�6LWXDWLRQ��� 'LH�9&�ILHO�EHL�HLQHP�3DWLHQWHQ��3DW��1U������LP�%HREDFKWXQJV]HLWUDXP�DE�XQG�GLH�7/&�LVW�EHL�YLHU��3DW��1U������������DQJHVWLHJHQ���� 'HU�4XRWLHQW�)(9��)9&�]HLJWH�EHL�NHLQHP�3DWLHQWHQ�9HUlQGHUXQJHQ��� 'HU� 7/&2 YHUVFKOHFKWHUWH� VLFK� JHJHQ�EHU� GHU� (UVWXQWHUVXFKXQJ� EHL� ���������������GHU�3DWLHQWHQ�XQG�YHUEHVVHUWH�VLFK�EHL�GUHL�3DWLHQWHQ��)�U�GHQ�.&2 ZXUGH�OHGLJ�OLFK�HLQ�$EIDOO�EHL����������������3DWLHQWHQ�GRNXPHQWLHUW�
������� &RPSXWHUWRPRJUDSKLH�EHL�9HUODXIVXQWHUVXFKXQJ'LH�FRPSXWHUWRPRJUDSKLVFKH�9HUODXIVXQWHUVXFKXQJ�HUIROJWH��������r ������� ����0RQD�WH�QDFK�GHU�HUVWHQ�'DWHQHUIDVVXQJ��7DEHOOH�����6HLWHQ�/9�/9,���'XUFK�GLH�8QWHUVXFKHU�ZXUGH�HLQ�*HVDPWXUWHLO�]XU�$XVSUlJXQJ�LQWHUVWLWLHOOHU�9HUlQGH�UXQJHQ��UHJUHGLHQW��NRQVWDQW��SURJUHGLHQW���EHU�GHQ�=HLWUDXP�DEJHJHEHQ��'LHVH�$XVVDJH�EHLQKDOWHWH�VRZRKO�GLH�$XVEUHLWXQJ�DOV�DXFK�TXDOLWDWLYH�$VSHNWH���9RQ�GHQ�3DWLHQWHQ�ZLHVHQ�EHL�GHU�HUVWHQ�8QWHUVXFKXQJ�OHGLJOLFK���������������LQWHUVWL�WLHOOH� %HIXQGH� DXI�� %HL� ]ZHL� 3DWLHQWHQ� �1U�� ���� ���� ZDUHQ� GLHVH� %HIXQGH� EHL� GHU�1DFKXQWHUVXFKXQJ� QLFKW� PHKU� YRUKDQGHQ�� %HL� I�QI� 3DWLHQWHQ� IDQGHQ� VLFK� NRQVWDQWH�LQWHUVWLWLHOOH�9HUlQGHUXQJHQ� LP�%HREDFKWXQJV]HLWUDXP�� ,P�9HUODXI� HQWZLFNHOWH� NHLQHU�GHU����3DWLHQWHQ�PLW�XQDXIIlOOLJHQ�&7�%HIXQGHQ�EHL�GHU�(UVWXQWHUVXFKXQJ�LQWHUVWLWLHOOH�9HUlQGHUXQJHQ��
������� 'LVNXVVLRQ'LH�GXUFKJHI�KUWH�$QDO\VH�XPIDVVWH�HLQH�VWRFKDVWLVFK�DXVJHZlKOWH�*UXSSH�YRQ����3DWL�HQWHQ�GXUFKVFKQLWWOLFK����0RQDWH�QDFK�17;��6WXGLHQ�PLW�$QJDEH� OXQJHQIXQNWLRQHOOHU�%HIXQGH�EHL�3DWLHQWHQ�QDFK�17;�VLQG�VHOWHQ��'RDFN��������%XVK��������&ODUNH��������0RUDOHV��������YDQ�6RQ��������XQG�YRQ�GHU�$QODJH�QXU�ZHQLJ�I�U�YHUJOHLFKHQGH�%HZHU�WXQJHQ� JHHLJQHW�� 'LH� $Q]DKO� HLQEH]RJHQHU� 3DWLHQWHQ� ZDU� GHXWOLFK� JHULQJHU�� $QJDEHQ�]XP�*HVFKOHFKW��9RUHUNUDQNXQJ�XQG�'LDO\VH]HLW� IHKOHQ�KlXILJ�XQG�GHU�=HLWSXQNW�'D�WHQHUIDVVXQJ� EHVFKUlQNW� VLFK�PHLVW� DXI� GDV� HUVWH� -DKU� QDFK�17;�� 1XU� ]ZHL� $UEHLWHQ��%XVK��������3DXO��������EH]RJHQ�3DWLHQWHQ�PHKUHUH�-DKUH�QDFK�17;�HLQ��
,Q�$EKlQJLJNHLW� YRP� JHZlKOWHQ�3DUDPHWHU�ZLHVHQ� ]ZLVFKHQ� ����� �7/&�� E]Z�� ������)9&��GHU�3DWLHQWHQ� HLQH� UHVWULNWLYH�9HQWLODWLRQVVW|UXQJ� DXI��%HL� MHZHLOV� ���3DWLHQWHQ�



��
QDFK� 17;� �%XVK�� ������ 3DXO�� ������ ZXUGHQ� UHVWULNWLYH� 6W|UXQJHQ� LQ� YHUJOHLFKEDUHU�*U|�HQRUGQXQJ� JHIXQGHQ�� .HLQH� 6W|UXQJHQ�ZLHVHQ� ��� 3DWLHQWHQ� LP� HUVWHQ� -DKU� QDFK�17;�DXI��,Q�hEHUHLQVWLPPXQJ�PLW�GHQ�HLJHQHQ�'DWHQ�NRQQWH�NHLQH�.RUUHODWLRQ�]ZLVFKHQ�/lQJH�HLQHU�'LDO\VHEHKDQGOXQJ�VRZLH�GHQ�9&�7/&�:HUWHQ�JHIXQGHQ�ZHUGHQ��
,P�HLJHQHQ�.UDQNHQJXW�ZLHVHQ�������)(9��)9&��E]Z��������5WRW��GHU�3DWLHQWHQ�HLQH�REVWUXNWLYH� 9HQWLODWLRQVVW|UXQJ� DXI�� 5HGX]LHUWH� )(9��:HUWH� WUDWHQ� YRUUDQJLJ� EHL�3DWLHQWHQ�PLW� UHGX]LHUWHQ� 9&�:HUWHQ� DXI�� 9RQ� GLHVHQ� 3DWLHQWHQ� ZDUHQ YLHU� 5DXFKHU��ZREHL� NHLQ� VLJQLILNDQWHU� =XVDPPHQKDQJ� ]ZLVFKHQ� 5DXFKJHZRKQKHLWHQ� XQG� HLQHP�SDWKRORJLVFK� YHUlQGHUWHQ� 4XRWLHQWHQ� )(9��)9&� ]X� ILQGHQ� ZDU�� ,Q� $EKlQJLJNHLW� GHU�(LQVFKOXVVNULWHULHQ� I�U�3DWLHQWHQ�XQG�'HILQLWLRQ�HLQHU�2EVWUXNWLRQ�ZDUHQ�GLH�$QJDEHQ�LQ�GHU�/LWHUDWXU�]XU�+lXILJNHLW�GLHVHU�6W|UXQJ�YHUJOHLFKEDU��%XVK��������3DXO��������
'DV�59�ZXUGH�QXU�LQ�HLQHU�8QWHUVXFKXQJ�YRQ�3DWLHQWHQ�QDFK�17;��%XVK��������LQ������GHU�)lOOH�DOV�YHUlQGHUW�GRNXPHQWLHUW�� ,P�HLJHQHQ�.UDQNHQJXW�]HLJWHQ����E]Z�������GHU�3DWLHQWHQ�SDWKRORJLVFKH�9HUlQGHUXQJHQ�GHV�59�E]Z��GHV�4XRWLHQWHQ�59�7/&�� ,Q�GHU�+lOIWH�GHU�)lOOH�EHWUDI�HV�5DXFKHU�XQG��GLH�9HUlQGHUXQJHQ�JLQJHQ�EHL�]ZHL�PLW�REVW�UXNWLYHQ� 6W|UXQJHQ� E]Z�� EHL� ]ZHL� ZHLWHUHQ� )lOOHQ� PLW� UDGLRORJLVFK� QDFKZHLVEDUHQ�HPSK\VHPDWLVFKHQ�/XQJHQYHUlQGHUXQJHQ� HLQKHU��)�U�EHLGH�:HUWH�ZLHVHQ�GLH� HLJHQHQ�3DWLHQWHQ�NHLQH�.RUUHODWLRQ�]XP�5DXFKHUVWDWXV�DXI��
'LIIXVLRQVVW|UXQJHQ�NRQQWHQ�LQ�������7/&2��E]Z��������.&2��DOOHU�3DWLHQWHQ�QDFKJH�ZLHVHQ�ZHUGHQ��hEHUZLHJHQG�ZXUGHQ�VLH�DOV�OHLFKW�NODVVLIL]LHUW��'HU�$QWHLO�GHU�6W|UXQ�JHQ�]HLJWH�VLJQLILNDQWH�8QWHUVFKLHGH�EHLP�*HVFKOHFKW��GHP�5DXFKHUVWDWXV�XQG�GHP�$O�WHU� EHL�17;�� /HW]WHUHV�ZXUGH� DXFK� LQ� HLQHU� DQGHUHQ�8QWHUVXFKXQJ� JHIXQGHQ� �&ODUNH���������'DJHJHQ�ZXUGH�EHL����3DWLHQWHQ�NHLQH�.RUUHODWLRQ�]XP�5DXFKHUVWDWXV�JHIXQGHQ��%XVK���������'LH�(LQVFKUlQNXQJHQ�GHU�'LIIXVLRQ�EHL�HLQHP�UHOHYDQWHQ�$QWHLO�XQVHUHU�WUDQVSODQWLHUWHQ�3DWLHQWHQ�LVW�LQ�hEHUHLQVWLPPXQJ�PLW�GHU�/LWHUDWXU��&ODUNH��������%XVK���������/HGLJOLFK�EHL����3DWLHQWHQ�LP�HUVWHQ�-DKU�QDFK�17;�NRQQWH�GLHVHV�QLFKW�EHVWlWLJW�ZHUGHQ� �0RUDOHV�������� /HW]WHUH� 6WXGLH� OlVVW� HLQH� 1RUPDOLVLHUXQJ� PLW� ]XQHKPHQGHU�=HLW�YHUPXWHQ��ZREHL�ZHGHU�GLH�HLJHQHQ�QRFK�/LWHUDWXUGDWHQ�HLQH�$EKlQJLJNHLW�GHU�'LI�IXVLRQ�YRQ�GHU�=HLW�QDFK�17;�]HLJHQ �%XVK���������
'LIIXVLRQVVW|UXQJHQ�RKQH�UDGLRORJLVFKH�$XIIlOOLJNHLWHQ� IDQGHQ�VLFK�YHUPHKUW�EHL�3DWL�HQWHQ�PLW�HLQHU�VXENOLQLVFKHQ�&09�,QIHNWLRQ��YDQ�6RQ���������$XI�*UXQG�GHV�PHWKRGL�VFKHQ�+HUDQJHKHQV�NRQQWHQ�GLHVH�'DWHQ�LP�HLJHQHQ�.UDQNHQJXW�QLFKW�JHSU�IW ZHUGHQ��'HQ�VLJQLILNDQWHQ�(LQIOXVV�GHV�5DXFKHUVWDWXV�DXI�GHQ�.&2 NRQQWHQ�ZLU�DQKDQG�XQVHUHU�'DWHQ�EHVWlWLJHQ��'LH�(LQVFKUlQNXQJ�GHU�'LIIXVLRQ�DOV�NRGLHUWH�9DULDEOH� �QRUPDO��SD�WKRORJLVFK��]HLJWH�NHLQH�VLJQLILNDQWH�%H]LHKXQJ��]XP�1DFKZHLV�YRQ�LQWHUVWLWLHOOHQ�9HU�lQGHUXQJHQ�LP�+5�&7�EHL�GHQ�3DWLHQWHQ�QDFK�17;��
,QWHUVWLWLHOOH�9HUlQGHUXQJHQ�ZXUGHQ� EHL� 3DWLHQWHQ� QDFK�17;� LQ� HLQHU�*U|�HQRUGQXQJ�YRQ� �����QDFKJHZLHVHQ��'LHVH�ZDUHQ� YRUUDQJLJ� VXESOHXUDO� XQG� GRUVREDVDO� ]X� ILQGHQ�XQG� GLH�4XDOLWlW� XPIDVVWH� GDV� JHVDPWH 6SHNWUXP�YRQ�PLOFKJODVDUWLJHQ� ELV� UHWLNXOlUHQ�0XVWHUQ��+lXILJ�ZDUHQ�]XGHP�SOHXUDOH�9HUGLFNXQJHQ�]X�ILQGHQ��(LQH�%HZHUWXQJ�LVW�DXI�*UXQG� IHKOHQGHU�YHUJOHLFKEDUHU�8QWHUVXFKXQJHQ�QLFKW�P|JOLFK��ZREHL�ZLU�GLH�DXV�GHU�/LWHUDWXU�EHNDQQWHQ�.DO]LIL]LHUXQJHQ�GHV�/XQJHQSDUHQFK\PV��5RPDJQROL��������(WWLQ�JHU��������+HDWK��������QLFKW�QDFKZHLVHQ�NRQQWHQ��



��
=XVDPPHQIDVVHQG ODVVHQ� VLFK� LQ�%H]XJ� DXI� GLH�)UDJHVWHOOXQJ� GHU� YRUOLHJHQGHQ�$UEHLW�IROJHQGH�)HVWVWHOOXQJHQ�WUHIIHQ��� 'DV�PHWKRGLVFKH�,QYHQWDU�]XU�8QWHUVXFKXQJ�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�NRQQ�WH�DXFK�EHL�3DWLHQWHQ�QDFK�17;�LQ�GHU�URXWLQHPl�LJHQ�PHGL]LQLVFKHQ�%HWUHXXQJ�]XU�$QZHQGXQJ�JHEUDFKW�ZHUGHQ�

�� 'LIIXVLRQVVW|UXQJHQ� ZXUGHQ� EHL� ]ZHL� 'ULWWHO� GHU� 3DWLHQWHQ� XQG� FRPSXWHUWR�PRJUDSKLVFK�QDFKZHLVEDUH� LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�EHL� MHGHP�YLHUWHQ�3DWL�HQWHQ�QDFK�17;�JHIXQGHQ��
�� $XI� GHU� %DVLV� GHU� UHODWLYHQ� %HIXQGNRQVWDQ]� LQWHUVWLWLHOOHU� 9HUlQGHUXQJHQ� EHL�366�3DWLHQWHQ� ZXUGH� I�U� GLH� 3DWLHQWHQ� QDFK� 17;� HLQ� 8QWHUVXFKXQJVLQWHUYDOO�YRQ����0RQDWHQ�DQJHVWUHEW��,P�5DKPHQ�GHU�URXWLQHPl�LJ�GXUFKJHI�KUWHQ�PHGL�]LQLVFKHQ� %HWUHXXQJ� NRQQWHQ� ZLU� OHGLJOLFK� ��� �� DOOHU� 3DWLHQWHQ� QDFKXQWHUVX�FKHQ�� 6RPLW� VFKHLQHQ� 1DFKEHREDFKWXQJHQ� EHL� VRJ�� ÄORQJ�WHUP� VXUYLYRUV³ DX��HUKDOE�YRQ�NOLQLVFKHQ�6WXGLHQ�VFKZLHULJ��

����� 3DWLHQWHQ�QDFK�/HEHUWUDQVSODQWDWLRQ�
�������� /XQJHQIXQNWLRQVSU�IXQJ�'LH� 3DWLHQWHQ� ZDUHQ� ]XP� =HLWSXQNW� GHU� 8QWHUVXFKXQJ� ��� ����r ���� ��������0RQDWH�WUDQVSODQWLHUW��(LQH�GHWDLOOLHUWH�hEHUVLFKW��EHU�DOOH�JHPHVVHQHQ�:HUWH�JLEW�GLH�7DEHOOH�����6HLWHQ�/9,,�/,;���
'LH�]XU�%HXUWHLOXQJ�DXVJHZlKOWHQ�'DWHQ�VLQG�LQ�GHU�7DEHOOH��� ]XVDPPHQJHIDVVW��

7DEHOOH�����/XQJHQIXQNWLRQVSDUDPHWHU�EHL�3DWLHQWHQ�QDFK�/HEHUWUDQVSODQWDWLRQ
3DUDPHWHU :HUW :HUW�3UR]HQW�GHU�1RUP� $QWHLO�SDWKRORJLVFKHU�%HIXQGH��3UR]HQW�9&�>O@ ���������� ����������� ���)9&�>O@ ���������� ������������ ���7/&�>O@ ���������� ����������� ���)(9� >O@ ���������� ������������ ���)(9��)9&�>�@ ����������� ���5WRW >N3D�O@ ����������� ����59�>O@ ���������� ����������� ����59�7/&�>�@ ����������� ����������� ����7/&2�>PPRO�PLQ�N3D@ ���������� ����������� ����.&2 >PPRO�PLQ�N3D�O@ ���������� ����������� ����

8QWHU� 9HUZHQGXQJ� GHU� VSLURPHWULVFKHQ� :HUWH� �9&�� )9&�� VRZLH� GHU� ERG\SOHWK\V�PRJUDILVFK�JHPHVVHQHQ�7/&�EHWUXJ�GHU�$QWHLO�YRQ�3DWLHQWHQ�PLW�UHVWULNWLYHQ�9HQWLODWL�RQVVW|UXQJHQ� �MHZHLOV��������GHU�1RUP������3UR]HQW��:HGHU�GLH�:HUWH�GHU�9&�QRFK�7/&� XQWHUVFKLHGHQ� VLFK� EHL� 3DWLHQWHQ�PLW� YHUVFKLHGHQHQ�*UXQGHUNUDQNXQJHQ� �=LUUKR�VH�6RQVWLJH���GHP�5DXFKHUVWDWXV� �5DXFKHU�1LFKWUDXFKHU���GHP�$XIWUHWHQ�YRQ�5HMHNWLR�QHQ�XQG�&09�,QIHNWLRQHQ�QDFK�/7;�XQG�GHU�=HLW�QDFK�7UDQVSODQWDWLRQ��6LJQLILNDQWH��JHVFKOHFKWV� XQG�DOWHUVVSH]LILVFKH�8QWHUVFKLHGH�]HLJWHQ�GLH�9&�VRZLH�GLH�7/&�EHL�0lQQHUQ�XQG�)UDXHQ��7DEHOOHQ����XQG�����6HLWHQ�/;�/;,���
'LH�]XP�1DFKZHLV�REVWUXNWLYHU�6W|UXQJHQ�DXVJHZlKOWHQ�3DUDPHWHU�)(9� XQG�GLH�5DWLR�



��
)(9��)9&�EHOHJWHQ�EHL�������E]Z��������GHU�3DWLHQWHQ�SDWKRORJLVFKH�:HUWH���������GHU�1RUP�E]Z�����������%HL�9HUZHQGXQJ�GHU�5HVLVWDQFH�ODJ�GLHVHU�:HUW�EHL�������!�������GHU�1RUP���'DV�59�ZDU�EHL������GHU�3DWLHQWHQ�HUK|KW� �!�������GHU�1RUP���ZREHL�GHU�4XRWLHQW�59�7/&�SDWKRORJLVFKH�%HIXQGH�EHL��������GHU�3DWLHQWHQ�DQ]HLJWH��!�������GHU�1RUP���
'LH� JHZlKOWHQ�0HVVZHUWH� ZLHVHQ� NHLQH� VLJQLILNDQWHQ� 8QWHUVFKLHGH� EHL� 3DWLHQWHQ� PLW�YHUVFKLHGHQHQ� *UXQGHUNUDQNXQJHQ� �=LUUKRVH�6RQVWLJH��� GHP� 5DXFKHUVWDWXV� �5DXFKHU��1LFKWUDXFKHU��� GHP�$XIWUHWHQ� YRQ�5HMHNWLRQHQ� RGHU�&09�,QIHNWLRQHQ� QDFK�/7;�XQG�GHU�=HLW�QDFK�7UDQVSODQWDWLRQ�DXI��6LJQLILNDQWH��DOWHUV� XQG�JHVFKOHFKWVVSH]LILVFKH�8Q�WHUVFKLHGH�ZXUGHQ� I�U�GDV�)(9� XQG� I�U�GHQ�4XRWLHQWHQ�)(9��)9&�EHL�GHQ�0lQQHUQ�XQG�)UDXHQ�JHIXQGHQ��7DEHOOH�����6HLWH�/;,, XQG�7DEHOOH�����6HLWH�/;,,,�
'DEHL� ]HLJHQ� GLH� )UDXHQ� JHJHQ�EHU� GHQ� 0lQQHUQ� K|KHUH� :HUWH� GHV� 4XRWLHQWHQ�)(9��)9&��$EELOGXQJ�����

$EELOGXQJ�����%H]LHKXQJHQ�]ZLVFKHQ�)(9��)9&��LQ�3UR]HQW��XQG�*HVFKOHFKW
6W|UXQJHQ� GHU� 'LIIXVLRQ� ZXUGHQ� EHL� %HU�FNVLFKWLJXQJ� GHV� 3DUDPHWHUV� 7/&2 EHL� �����3UR]HQW�GHU�3DWLHQWHQ�QDFKJHZLHVHQ���������GHU�1RUP���'DEHL�]HLJWHQ����������������3DWLHQWHQ�HLQH�OHLFKWH�(LQVFKUlQNXQJ�GHU�'LIIXVLRQ����������GHU�1RUP��XQG�]ZHL�ZLH�VHQ�HLQH�PLWWHOVFKZHUH�6W|UXQJ�DXI����������GHU�1RUP���%HL� 9HUZHQGXQJ� GHV� .&2 IDQGHQ� VLFK� EHL� ������� GHU� 3DWLHQWHQ� 'LIIXVLRQVVW|UXQJHQ���������GHU�1RUP���YRQ�GHQHQ����������������DOV� OHLFKW�HLQ]XVWXIHQ�ZDUHQ����������GHU�1RUP���,Q������)lOOHQ�ZDUHQ�GLH�6W|UXQJHQ�PLWWHOVFKZHU����������GHU�1RUP���.HLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�IDQGHQ�VLFK�EHL�3DWLHQWHQ�PLW�YHUVFKLHGHQHU�*UXQGHU�NUDQNXQJ��=LUUKRVH�6RQVWLJH���GHP�5DXFKHUVWDWXV��5DXFKHU��1LFKWUDXFKHU���GHP�$XIWUH�WHQ�YRQ�5HMHNWLRQHQ�RGHU�&09�,QIHNWLRQHQ�QDFK�/7;��GHU�=HLW� QDFK�7UDQVSODQWDWLRQ�XQG�GHP�$OWHU�GHU�3DWLHQWHQ�EHL�/7;��7DEHOOHQ����XQG���� 6HLWHQ�/;,9�/;9���'HU�7/&2 ZLHV�VLJQLILNDQWH�8QWHUVFKLHGH�]ZLVFKHQ�0lQQHUQ�XQG�)UDXHQ�DXI��ZREHL�GLH�:HUWH�GHU�0lQQHU�K|KHU�ODJHQ��
������� &RPSXWHUWRPRJUDSKLH'LH�EHL�GHQ�3DWLHQWHQ��������r ������������0RQDWH�QDFK�7UDQVSODQWDWLRQ�GXUFKJHI�KUWH�8QWHUVXFKXQJ�]HLJWH�QXU�EHL�]ZHL�������3DWLHQWHQ�LQWHUVWLWLHOOH�9HUlQGHUXQJHQ��ZHOFKH�EHLGVHLWV�DXIWUDWHQ��7DEHOOH�����6HLWHQ�/;9,�/;9,,���
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'HU�*UDG�LKUHU�$XVSUlJXQJ�ZXUGH�LQ�EHLGHQ�)lOOHQ�DOV�GHXWOLFK��*UDG����EH]HLFKQHW��'LH� /RNDOLVDWLRQ�ZDU� GRUVREDVDO� XQG� HV� IDQGHQ� VLFK� VWUHLILJH�9HUlQGHUXQJHQ� XQG� HLQ�+RQLJZDEHQPXVWHU� �$EELOGXQJHQ� ���XQG� �����'DU�EHU� KLQDXV�ZDUHQ� EHL� HLQHP� ��������3DWLHQWHQ�HPSK\VHPDWLVFKH�9HUlQGHUXQJHQ�VLFKWEDU��3OHXUDYHUGLFNXQJHQ�EHVWDQGHQ�EHL�QHXQ����������XQG�YHUJU|�HUWH�KLOlUH�E]Z��PHGLDVWLQDOH�/\PSKNQRWHQ�NRQQWHQ�EHL�]ZHL� ����� ��� 3DWLHQWHQ� HUIDVVW� ZHUGHQ�� (LQH� YLVXHOO� IDVVEDUH� 9ROXPHQlQGHUXQJ� GHV�/XQJHQSDUHQFK\PV�ZXUGH�LQ�NHLQHP�)DOO�UHJLVWULHUW��'HU�1DFKZHLV�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�]HLJWH�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�EHL�3DWLHQWHQ�PLW�YHUVFKLHGHQHQ�*UXQGHUNUDQNXQJHQ� �=LUUKRVH�6RQVWLJH���GHP�*HVFKOHFKW��GHP� 5DXFKHUVWDWXV� �5DXFKHU�� 1LFKWUDXFKHU��� GHP� $XIWUHWHQ� YRQ� 5HMHNWLRQHQ� RGHU�&09�,QIHNWLRQHQ�QDFK�/7;��GHU�=HLW�QDFK�7UDQVSODQWDWLRQ�XQG�GHP�$OWHU�GHU�3DWLHQWHQ�EHL�7UDQVSODQWDWLRQ��

$EELOGXQJ�����hEHUVLFKW�+5�&7�EHL�HLQHP�3DWLHQWHQ�QDFK�/7;�%DXFKODJHUXQJ�
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$EELOGXQJ����9HUJU|�HUWHU�$XVVFKQLWW�EHL�HLQHP�3DWLHQWHQ�QDFK�/7;
������� 'LVNXVVLRQ'LH� YRUOLHJHQGH� 6WXGLH� ZXUGH� XQWHU� DXVVFKOLH�OLFKHU� (LQEH]LHKXQJ� YRQ� 3DWLHQWHQ�PLW�VWDELOHP�*HVXQGKHLWV]XVWDQG�XQG�IHKOHQGHQ�=HLFKHQ�I�U�DNXWH�$EVWR�XQJ�GXUFKJHI�KUW��=XP� =HLWSXQNW� GHU� 8QWHUVXFKXQJ� ZDUHQ� GLH� 3DWLHQWHQ� GXUFKVFKQLWWOLFK� ��� 0RQDWH�WUDQVSODQWLHUW��ZREHL�GHU�PLQLPDOH�:HUW�EHL����0RQDWHQ� ODJ��'DV�$OWHU�GHU�3DWLHQWHQ��GLH�*HVFKOHFKWVYHUWHLOXQJ��DOV�DXFK�GLH�]XU�7UDQVSODQWDWLRQ�I�KUHQGH�(UNUDQNXQJ�ZDUHQ�PLW� GHQ�'DWHQ� DQGHUHU�6WXGLHQ�YHUJOHLFKEDU� �%DWWDJOLD�� ������7KRPSVRQ�� ������%DUN�KROW�� ������(LG�� ������0F$OLVWHU�� ������3OHYDN�� �������'LH�0HKU]DKO�GHU�6WXGLHQ�EH�VFKUlQNWH� VLFK� DXI� N�U]HUH� =HLWUlXPH� QDFK� 7UDQVSODQWDWLRQ� ��� ��� 0RQDWH� %DWWDJOLD��������3OHYDN��������0F$OLVWHU��������3D\D��������-HQVHQ��������6KLHK��������0XQR]�������VRZLH������0RQDWH�(LG��������.URZND��������0DFN��������&RXHWLO���������
/HGLJOLFK�EHL�HLQHP�XQVHUHU�3DWLHQWHQ�NRQQWH�HLQH�UHVWULNWLYH�9HQWLODWLRQVVW|UXQJ�QDFK�JHZLHVHQ�ZHUGHQ��'LH�$EKlQJLJNHLW�GHU�JHZlKOWHQ�VSLURPHWULVFKHQ�3DUDPHWHU�]XP�*H�VFKOHFKW�XQG�$OWHU� LVW�EHNDQQW��'LH�QLHGULJH�3UlYDOHQ]�GHU�YHQWLODWRULVFKHQ�(LQVFKUlQ�NXQJHQ�EHVWlWLJW�GLH�'DWHQ�YRQ�9HUODXIVXQWHUVXFKXQJHQ�PLW�5HJUHGLHQ]�UHVWULNWLYHU�6W|�UXQJHQ�LQ�GHQ�HUVWHQ�0RQDWHQ�QDFK�/7;��%DWWDJOLD��������.URZND��������)DK\��������0F$OLVWHU���������,QWHUHVVDQWHUZHLVH�WULIIW�GDV�DXFK�I�U�OHEHUWUDQVSODQWLHUWH�3DWLHQWHQ�PLW�]\VWLVFKHU�)LEUR�VH� ]X� �0DFN�� ������� ,QVEHVRQGHUH� GLH� LQ� GHQ� HUVWHQ� SRVWRSHUDWLYHQ�0RQDWHQ� KlXILJHQ�,QIHNWLRQHQ� �%DUNKROW� ������ 3D\D�� ������ 3OHYDN�� ������ -HQVHQ�� ������� 3OHXUDHUJ�VVH��(LG��������-XGVRQ��������(WWLQJHU���������XQG�0RWLOLWlWVVW|UXQJHQ�GHV�UHFKWHQ�=ZHUFK�IHOOV� �0F$OLVWHU��������PLW� LKUHQ�NRQVHNXWLYHQ�(LQVFKUlQNXQJ�GHU�$WHPYROXPLQD�YHU�OLHUHQ�QDFK�GHP�HUVWHQ�-DKU�DQ�%HGHXWXQJ��
'LH� LP�HLJHQHQ�3DWLHQWHQJXW�HUPLWWHOWH�JHULQJH�3UlYDOHQ]�REVWUXNWLYHU�9HQWLODWLRQVVW|�
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UXQJHQ�ZLUG�DXFK�LQ�DQGHUHQ�6WXGLHQ�EHVWlWLJW��.URZND��������%DWWDJOLD���������'HU�JH�VFKOHFKWVVSH]LILVFKH� VLJQLILNDQWH� 8QWHUVFKLHG� GHV� 4XRWLHQWHQ� )(9��)9&� NDQQ� QLFKW�SODXVLEHO�HUNOlUW�ZHUGHQ��]XPDO�NHLQH�.RUUHODWLRQ�]XP�5DXFKHUVWDWXV�QDFKZHLVEDU�ZDU��'LH� QDFKJHZLHVHQH�(UK|KXQJ� GHV�59� VRZLH� GHV�$QWHLOV� GHU�59� DP�7/&� EHWUDI� GUHL�0DO�5DXFKHU�XQG�NDQQ�VRPLW�DOV�2EVWUXNWLRQV]HLFKHQ�JHZHUWHW�ZHUGHQ��=X�*UXQGH�OLH�JHQGH�YHQWLODWRULVFKH�9HUWHLOXQJVVW|UXQJHQ�NRQQWHQ�PLW�GHU�YHUZHQGHWHQ�0HWKRGLN�GHU�OXQJHQIXQNWLRQHOOHQ�8QWHUVXFKXQJ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��ZREHL� LQ�]ZHL�)lOOHQ�FRPSXWHUWRPRJUDSKLVFK� HPSK\VHPDWLVFKH� 9HUlQGHUXQJHQ� QDFKZHLVEDU� ZDUHQ�� %HL�9HUZHQGXQJ� GHU 0LWWHOZHUWH� GHV� 59� NRQQWHQ� NHLQH� 8QWHUVFKLHGH� LQ� GHU� *UXSSH� GHU�5DXFKHU�JHJHQ�EHU�GHQ�1LFKWUDXFKHUQ�GRNXPHQWLHUW�ZHUGHQ��
,P�*HJHQVDW]�]XU�9HQWLODWLRQ�ZDU�GLH�'LIIXVLRQ�EHL�HLQHU�UHOHYDQWHQ�$Q]DKO�YRQ�3DWLHQ�WHQ�JHVW|UW�XQG�VR�IDQGHQ�VLFK�XQWHU�9HUZHQGXQJ GHV�7/&2 EHL������GHU�3DWLHQWHQ�SD�WKRORJLVFKH�:HUWH��,Q�HLQHU�DQGHUHQ�8QWHUVXFKXQJ�ZXUGHQ�GLHVH�6W|UXQJHQ�PLW����r ���3UR]HQW� GHU�1RUP� LQ� GHU�*HVDPWJUXSSH� EHL� ������ ������ JHIXQGHQ� �%DWWDJOLD�� �������'LHVH�%HIXQGH�]HLJWHQ�NHLQH�bQGHUXQJ�LP�9HUODXI�GHU�HUVWHQ�QHXQ�0RQDWH�QDFK�7UDQV�SODQWDWLRQ�� ,Q� HLQHU� 6WXGLH� �.URZND�� ������ ]HLJWHQ� ������ ��������� GHU� 3DWLHQWHQ� YRU�/7;� HLQHQ� SDWKRORJLVFKHQ� :HUW� GHV� 7/&2�� ZHOFKHU� VLFK� EHL� ��� 3DWLHQWHQ� PLW� LQLWLDO�QRUPDOHQ�:HUWHQ�XQG�EHL����3DWLHQWHQ�PLW�LQLWLDO�QDFKJHZLHVHQHQ�6W|UXQJHQ�LQQHUKDOE�YRQ� ����� 0RQDWHQ� QDFK� 7UDQVSODQWDWLRQ� YHUVFKOHFKWHUWH�� ,Q� EHLGHQ� 8QWHUVXFKXQJHQ�ZXUGH�NHLQ�VLJQLILNDQWHU�=XVDPPHQKDQJ�]ZLVFKHQ�'LIIXVLRQ�XQG�5DXFKHUVWDWXV�JHIXQ�GHQ��ZREHL�GLH�9HUVFKOHFKWHUXQJ�GHV�7/&2 QDFK�/7;�PLW�GHU�SHULRSHUDWLYHQ�(QWZLFN�OXQJ�HLQHV�$5'6��YRQ�GUlQDJHSIOLFKWLJHQ�3OHXUDHUJ�VVHQ�XQG�GHU�1RWZHQGLJNHLW�HLQHU�5HWUDQVSODQWDWLRQ�NRUUHOLHUWH��7URW]�GHU�.RUUHODWLRQ�]XU�5HWUDQVSODQWDWLRQ�ZDU�NHLQH�%H�]LHKXQJ�]XU�$Q]DKO�XQG�6FKZHUH�YRQ�5HMHNWLRQHQ�QDFKZHLVEDU��=XVlW]OLFK�ZXUGH�EHL�������������3DWLHQWHQ�LP�0LWWHO����0RQDWH�QDFK�/7;�HLQH�9HUVFKOHFKWHUXQJ�GHV�7/&2UHJLVWULHUW��)DK\���������
'D� GLH� YHQWLODWRULVFKHQ� 3DUDPHWHU� QDFK� 7UDQVSODQWDWLRQ� GLH� 7HQGHQ]� ]XU� 1RUPDOLVLH�UXQJ� ]HLJHQ�� P�VVHQ� GLH� JHIXQGHQHQ� 'LIIXVLRQVVW|UXQJHQ� ���� �� GHU� 3DWLHQWHQ� XQWHU�9HUZHQGXQJ� GHV� .&2�� EHL� XQVHUHQ� 3DWLHQWHQ� DXI� 6W|UXQJHQ� GHU� DOYHROR�NDSLOOlUHQ�0HPEUDQ�EHUXKHQ��'LHVH�+\SRWKHVH�ZLUG�GXUFK�GLH�KLVWRORJLVFK�QDFKZHLVEDUHQ�*HIl��YHUlQGHUXQJHQ�JHVW�W]W��0DWVXEDUD��������:LOOLDPV��������6WDQOH\���������
'XUFK�GLH�YRUOLHJHQGH�8QWHUVXFKXQJ�NRQQWH�HUVWPDOLJ�JH]HLJW�ZHUGHQ��GDVV�'LIIXVLRQV�VW|UXQJHQ�QLFKW�PLW� FRPSXWHUWRPRJUDSKLVFK�QDFKZHLVEDUHQ� LQWHUVWLWLHOOHQ�9HUlQGHUXQ�JHQ� HLQKHUJHKHQ�� 3HUVLVWLHUHQGH� LQWUDSXOPRQDOH� 6KXQWYHUELQGXQJHQ� DOV�ZHLWHUH� (UNOl�UXQJVP|JOLFKNHLW�I�U�GLH�'LIIXVLRQVVW|UXQJHQ�VLQG�EHL�GHQ�XQDXIIlOOLJHQ�%OXWJDVDQDO\�VHQ�XQVHUHU�3DWLHQWHQ��'DWHQ�QLFKW�DXIJHI�KUW��XQZDKUVFKHLQOLFK�
6\VWHPDWLVFKH�8QWHUVXFKXQJHQ�DQ�JHVXQGHQ�3DWLHQWHQ�QDFK�/HEHUWUDQVSODQWDWLRQ�OLHJHQ�LQ� GHU� /LWHUDWXU� QLFKW� YRU��%HL� XQVHUHQ 3DWLHQWHQ� NRQQWHQ�PLWWHOV� KRFKDXIO|VHQGHU�&7�QXU� EHL� ]ZHL� ������ 3DWLHQWHQ� LQWHUVWLWLHOOH� 9HUlQGHUXQJHQ� JHIXQGHQ�ZHUGHQ�� 3OHXUDOH�9HUGLFNXQJHQ�ZXUGHQ� EHL� �����GHU�3DWLHQWHQ� QDFKJHZLHVHQ��'LH� LQ� GHU� /LWHUDWXU� EH�VFKULHEHQHQ�SXOPRQDOHQ�.DO]LIL]LHUXQJHQ��ZHOFKH� LQ�DXVJHSUlJWHQ�)lOOHQ�PLW� ILEURVLH�UHQGHQ�3DUHQFK\PYHUlQGHUXQJHQ�HLQKHUJHKHQ�N|QQHQ��ZDUHQ�EHL�GHQ�HLJHQHQ�3DWLHQWHQ�QLFKW�]X�ILQGHQ��0XQR]��������-HQVHQ���������
=XVDPPHQIDVVHQG NDQQ�IHVWJHKDOWHQ�ZHUGHQ��� %HL�3DWLHQWHQ�QDFK�/7;�OLHJW�QXU�LQ�JHULQJHP�8PIDQJ�HLQH�YHQWLODWRULVFKH�6W|�UXQJ��MHGRFK�EHL�]ZHL�'ULWWHOQ�HLQH�JHVW|UWH�'LIIXVLRQ�YRU�
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�� 8UVlFKOLFK�PXVV�GDI�U�K\SRWKHWLVFK� HLQH�6W|UXQJ�GHU� DOYHROR�NDSLOOlUHQ�0HP�EUDQ� DQJHVFKXOGLJW� ZHUGHQ�� 'DI�U� VSUHFKHQ� ELVKHULJH� KLVWRORJLVFKH� $QDO\VHQ�XQG�IHKOHQGH�LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�LP�&7��

������ 3DWLHQWHQ�QDFK�+HU]WUDQVSODQWDWLRQ
������� /XQJHQIXQNWLRQVSU�IXQJ��*UXSSH���'LH� 3DWLHQWHQ� ZDUHQ� ]XP� =HLWSXQNW� GHU� 8QWHUVXFKXQJ� ��� ���� r ���� ������� 0RQDWH�WUDQVSODQWLHUW��(LQH�GHWDLOOLHUWH�hEHUVLFKW��EHU�DOOH�JHPHVVHQHQ�:HUWH�JLEW�GLH�7DEHOOH���� 6HLWHQ�/;9,,,�/;,;�'LH�]XU�%HXUWHLOXQJ�DXVJHZlKOWHQ�'DWHQ�VLQG�LQ�GHU�7DEHOOH��� ]XVDPPHQJHIDVVW�

7DEHOOH�����/XQJHQIXQNWLRQVSDUDPHWHU�EHL�3DWLHQWHQ�QDFK�+HU]WUDQVSODQWDWLRQ
3DUDPHWHU :HUW :HUW�3UR]HQW�GHU�1RUP� $QWHLO�SDWKRORJLVFKHU%HIXQGH����9&�>O@ ���������� ����������� ����)9&�>O@ ���������� ����������� ���7/&�>O@ ���������� ����������� ����)(9� >O@ ���������� ����������� ����)(9��)9&�>�@ ���������� ���5WRW >N3D�O@ ����������� ����59�>O@ ���������� ������������ ����59�7/&�>�@ ����������� ������������ ����7/&2 >PPRO�PLQ�N3D@ ���������� ����������� ����.&� >PPRO�PLQ�N3D�O@ ���������� ���������� ����

'LH� ]XU� (LQVFKlW]XQJ� UHVWULNWLYHU� 9HQWLODWLRQVVW|UXQJHQ� YHUZHQGHWHQ� VSLURPHWULVFKHQ��9&��)9&��XQG�ERG\SOHWK\VPRJUDILVFKHQ��7/&��0HVVZHUWH�]HLJWHQ�EHL�ELV�]X������GHU�3DWLHQWHQ�SDWKRORJLVFKH�:HUWH���������GHU�1RUP���:HGHU�GLH�:HUWH�GHU�9&�QRFK�7/&�XQWHUVFKLHGHQ�VLFK�EHL�3DWLHQWHQ�PLW�YHUVFKLHGHQHQ�*UXQGHUNUDQNXQJ� �'.03�,+.��� GHP�1DFKZHLV� �MD�QHLQ�� GHV� &09�,J0� E]Z�� �,J*�$QWLN|USHUV��GHP�+EV�$QWLJHQ�1DFKZHLV��MD�QHLQ���GHP�9RUKDQGHQVHLQ��MD�QHLQ��UDGLR�ORJLVFKHU�6WDXXQJV]HLFKHQ�YRU�GHU�+7;��GHP�PLWWOHUHQ�SXOPRQDODUWHULHOOHQ�'UXFN��HU�K|KW�QRUPDO�� YRU�+7;�� GHP�1DFKZHLV� �MD�QHLQ�� HLQHU�&09�,QIHNWLRQ� QDFK�+7; XQG�GHP�$XIWUHWHQ��MD�QHLQ��YRQ�5HMHNWLRQHQ�QDFK�GHU�7UDQVSODQWDWLRQ��6LJQLILNDQWH� 8QWHUVFKLHGH� ]HLJWHQ� VLFK� MHGRFK� ]ZLVFKHQ� 0lQQHUQ� XQG� )UDXHQ� VRZLH�5DXFKHUQ�XQG�1LFKWUDXFKHUQ��7DEHOOHQ����XQG�����6HLWHQ�/;;�/;;,���
'LH�$EELOGXQJ��� EHOHJW�VLJQLILNDQW�K|KHUH�:HUWH�GHU�9&�EHL�5DXFKHUQ��ZREHL�GHU�5DX�FKHUVWDWXV�QLFKW�PLW�GHP�*HVFKOHFKW�NRUUHOLHUWH��S� ���������
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$EELOGXQJ�����%H]LHKXQJHQ�]ZLVFKHQ�9&��LQ�3UR]HQW�GHU�1RUP��XQG�5DXFKHUVWDWXV'LH�]XP�1DFKZHLV�REVWUXNWLYHU�6W|UXQJHQ�DXVJHZlKOWHQ�:HUWH�GHV�)(9� XQG�GHU�5DWLR�)(9��)9&�]HLJWHQ�EHL��������E]Z��������GHU�3DWLHQWHQ�SDWKRORJLVFKH�%HIXQGH���������GHU�1RUP�E]Z�����������ZREHL�EHL�9HUZHQGXQJ�GHU�ERG\SOHWK\VPRJUDILVFK�JHPHVVH�QHQ�5HVLVWDQFH�GHU�:HUW�EHL�������!�������GHU�1RUP� ODJ�
3DWKRORJLVFKH�:HUWH��!�������GHU�1RUP��I�U�GDV�59�E]Z��GLH�5DWLR�59�7/&�ZXUGHQ�I�U��������GHU�3DWLHQWHQ�HUIDVVW��
'LH�:HUWH� I�U�GDV�)(9� E]Z��GLH�5DWLR�)(9��)9&�]HLJWHQ�NHLQH�VLJQLILNDQWHQ�8QWHU�VFKLHGH� EHL� 3DWLHQWHQ�PLW� YHUVFKLHGHQHQ�*UXQGHUNUDQNXQJ� �'.03�,+.��� GHP�1DFK�ZHLV� �MD�QHLQ�� GHV� &09�,J0� E]Z�� �,J*�$QWLN|USHUV�� GHP� +EV�$QWLJHQ�1DFKZHLV��MD�QHLQ�� GHP�9RUKDQGHQVHLQ� �MD�QHLQ�� UDGLRORJLVFKHU�6WDXXQJV]HLFKHQ� YRU�+7;�� GHP�PLWWOHUHQ�SXOPRQDODUWHULHOOHQ�'UXFN��HUK|KW�QRUPDO��YRU�+7;��GHP�1DFKZHLV��MD�QHLQ��HLQHU�&09�,QIHNWLRQ�RGHU�GHP�$XIWUHWHQ��MD�QHLQ��YRQ�5HMHNWLRQHQ�QDFK�+7;��7DEHOOH�����6HLWH�/;;,,��7DEHOOH�����6HLWH�/;;,,,���6LJQLILNDQWH�8QWHUVFKLHGH�EHVWDQGHQ�EHL�GHP�)(9� ]ZLVFKHQ�0lQQHUQ�XQG�)UDXHQ�VR�ZLH�EHL�GHU�5DWLR�)(9��)9&�]ZLVFKHQ�5DXFKHUQ�XQG�1LFKWUDXFKHUQ��$EELOGXQJ�����

$EELOGXQJ�����%H]LHKXQJHQ�GHU�5DWLR�)(9��)9&��LQ�3UR]HQW��XQG�5DXFKHUVWDWXV6W|UXQJHQ�GHU�'LIIXVLRQ�ZXUGHQ�EHL�%HU�FNVLFKWLJXQJ�GHV�3DUDPHWHUV�7/&2 ��������GHU�1RUP�� EHL� HWZD� DOV� ]ZHL� 'ULWWHO� ���� ��� GHU� 3DWLHQWHQ� QDFKJHZLHVHQ�� 'HU� *UDG� GHU�9HUlQGHUXQJHQ�ZXUGH�EHL����������������GHU�EHWURIIHQHQ�3DWLHQWHQ�DOV�OHLFKW����������



��
lQGHUXQJHQ�ZXUGH�EHL����������������GHU�EHWURIIHQHQ�3DWLHQWHQ�DOV�OHLFKW����������GHU�1RUP�� XQG� EHL� GHQ� UHVWOLFKHQ� DOV� PLWWHOVFKZHU� ������� �� GHU� 1RUP�� HLQJHVWXIW�� %HL�9HUZHQGXQJ�GHV�.&� ZLHVHQ��������GHU�3DWLHQWHQ�SDWKRORJLVFKH�%HIXQGH���������GHU�1RUP�� DXI�� ,Q� $QDORJLH� ]XU� *UDGXLHUXQJ� GHV� 7/&2 ODJHQ� OHLFKWH� 9HUlQGHUXQJHQ� EHL����������������XQG�PLWWHOVFKZHUH�EHL��������������GHU�3DWLHQWHQ�YRU�
(LQ�YHUPLQGHUWHV�DOYHROlUHV�%OXWYROXPHQ��4F �����PO��ZXUGH EHL����������������3DWL�HQWHQ� XQG� HLQH� JHVW|UWH� 'LIIXVLRQVNDSD]LWlW� GHU� DOYHROlUHQ� 0HPEUDQ� �'P !� ���PPRO�PLQ�N3D��EHL����������������3DWLHQWHQ�HUPLWWHOW�
'LH�:HUWH�GHV�7/&2 XQG�.&2 ]HLJWHQ�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�EHL�3DWLHQWHQ�PLW�YHUVFKLHGHQHQ�*UXQGHUNUDQNXQJHQ� �'.03�,+.��� XQWHUVFKLHGOLFKHP�*HVFKOHFKW�� GHP�5DXFKHUVWDWXV��5DXFKHU��1LFKWUDXFKHU���GHP�1DFKZHLV��MD�QHLQ��GHV�&09�,J0� E]Z���,J*�$QWLN|USHUV�� GHP� +EV�$QWLJHQ�1DFKZHLV� �MD�QHLQ�� GHP� 9RUKDQGHQVHLQ� �MD�QHLQ��UDGLRORJLVFKHU�6WDXXQJV]HLFKHQ�YRU�+7;��GHP�PLWWOHUHQ�SXOPRQDODUWHULHOOHQ�'UXFN��HU�K|KW�QRUPDO��YRU�+7;��GHP�1DFKZHLV��MD�QHLQ��HLQHU�&09�,QIHNWLRQ�RGHU�GHP�$XIWUH�WHQ��MD�QHLQ��YRQ�5HMHNWLRQHQ�QDFK�GHU�+7;�XQG�GHU�=HLW�QDFK�7UDQVSODQWDWLRQ��7DEHO�OHQ����XQG�����6HLWHQ�/;;,9�/;;9���
(LQHQ VLJQLILNDQWHQ�8QWHUVFKLHG�KLQVLFKWOLFK�GHV�.&2 ZLHVHQ�MHGRFK�5DXFKHU�XQG�1LFKW�UDXFKHU�DXI��$EELOGXQJ�����

$EELOGXQJ�����%H]LHKXQJHQ�]ZLVFKHQ�.&2 �LQ�3UR]HQW�GHU�1RUP��XQG�5DXFKHUVWDWXV'LH�0LWWHOZHUWH� GHU� LP� 5DKPHQ� GHU� VSH]LHOOHQ� 'LIIXVLRQVDQDO\VH� HUKREHQHQ� %HIXQGH�]HLJWHQ�VLJQLILNDQWH�8QWHUVFKLHGH�]ZLVFKHQ�GHP�PlQQOLFKHQ�XQG�ZHLEOLFKHQ�*HVFKOHFKW��'P S� �������4F S� �������VRZLH�HLQH�VLJQLILNDQWH�.RUUHODWLRQ��S� ��������YRQ�'P XQG�=HLW�QDFK�7UDQVSODQWDWLRQ��$EELOGXQJ������ZREHL�K|KHUH�:HUWH�EHL�]XQHKPHQGHU�=HLW�QDFK�+7;�QDFKZHLVEDU�ZDUHQ�



��

$EELOGXQJ�����'DUVWHOOXQJ�GHU�OLQHDUHQ�5HJUHVVLRQ�YRQ�'P XQG�=HLW�QDFK�+7;
������� $XVZHUWXQJ�GHU�&RPSXWHUWRPRJUDSKLH��*UXSSH���'LH�EHL�GHQ�3DWLHQWHQ������� r ������������0RQDWH�QDFK�7UDQVSODQWDWLRQ�GXUFKJHI�KUWH�8QWHUVXFKXQJ�]HLJWH� LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�EHL���������������GHU�3DWLHQWHQ��7D�EHOOH�����6HLWHQ�/;;9,�/;;9,,���'HU�*UDG�LKUHU�$XVSUlJXQJ�ZXUGH�LQ�GUHL�)lOOHQ�DOV�OHLFKW��*UDG����XQG�MHZHLOV�LQ�HLQHP�)DOO�DOV�Pl�LJ��*UDG����E]Z��GHXWOLFK��*UDG����EH]HLFKQHW��'LH�/RNDOLVDWLRQ�GHU�9HUlQGHUXQJHQ�ZDU�GRUVREDVDO��PHLVW� LQ�GHQ�VXESOHXUDOHQ�%HUHL�FKHQ��$EELOGXQJHQ����XQG�������

$EELOGXQJ�����hEHUVLFKW�+5�&7�EHL�HLQHP�3DWLHQWHQ�QDFK�+7;



��

$EELOGXQJ�����9HUJU|�HUWHU�$XVVFKQLWW�EHL�HLQHP�3DWLHQWHQ�QDFK�+7;%HL�]ZHL�3DWLHQWHQ�NRQQWHQ�]XVlW]OLFK�DSLNDOH�0DQLIHVWDWLRQHQ�JHIXQGHQ�ZHUGHQ��'LH�4XDOLWlW� GHU�9HUlQGHUXQJHQ�ZDU� UHWLNXOlU�� VWUHLILJ� XQG� LQ HLQHP�)DOO� EDQGI|UPLJ��(LQ�+RQLJZDEHQPXVWHUV� �GHILQLWLRQVJHPl��HUVW�DE�*UDG���DQ]XWUHIIHQ�� WUDW�QXU�EHL�HL�QHP�3DWLHQWHQ�DXI��=XVlW]OLFK�ZXUGHQ�EHL�HLQHP���������3DWLHQWHQ�JHULQJH�%URQFKLHNWDVHQ�IHVWJHVWHOOW�XQG�VHFKV� ������ ��� 3DWLHQWHQ� ZLHVHQ� HPSK\VHPDWLVFKH� 8PZDQGOXQJHQ� XQWHUVFKLHGOLFKHU�6FKZHUHJUDGH�DXI��3OHXUDYHUlQGHUXQJHQ�L�6��ORNDOLVLHUWHU�9HUGLFNXQJHQ�NRQQWHQ�EHL�I�QI����������3DWLHQ�WHQ�HUIDVVW�ZHUGHQ��9HUJU|�HUWH�PHGLDVWLQDOH�RGHU�KLOlUH�/\PSKNQRWHQ�IDQGHQ�VLFK�EHL�GUHL���������3DWLHQ�WHQ��(LQH�YLVXHOO� HUNHQQEDUH�9ROXPHQPLQGHUXQJ�GHV� SXOPRQDOHQ�3DUHQFK\PV�ZXUGH�QLFKW�JHIXQGHQ�
6LJQLILNDQWH� 8QWHUVFKLHGH� KLQVLFKWOLFK� GHV� 1DFKZHLVHV� LQWHUVWLWLHOOHU� 9HUlQGHUXQJHQ�NRQQWHQ�LQ�$EKlQJLJNHLW�GHV�*HVFKOHFKWV��GHU�=HLW�QDFK�7UDQVSODQWDWLRQ��GHQ�YHUVFKLH�GHQHQ�*UXQGHUNUDQNXQJHQ��'.03�,+.���GHP�1DFKZHLV��MD�QHLQ��UDGLRORJLVFKHU�6WDX�XQJV]HLFKHQ�YRU�+7;��GHU�+|KH� �HUK|KW�QRUPDO��GHV�SXOPRQDODUWHULHOOHQ�'UXFNHV�YRU�+7;�� GHV� 1DFKZHLVHV� �SRVLWLY�QHJDWLY�� YRQ� &09�,J0� E]Z�� �,J*�$QWLN|USHUQ�� GHV�$XIWUHWHQV� �MD�QHLQ��YRQ�5HMHNWLRQHQ�E]Z��&09�,QIHNWLRQHQ�QDFK�+7;�QLFKW�QDFKJH�ZLHVHQ�ZHUGHQ��-HGRFK�ZLHVHQ�VLJQLILNDQW�KlXILJHU�5DXFKHU�JHJHQ�EHU�1LFKWUDXFKHUQ��S� ���������XQG�3DWLHQWHQ�PLW�GXUFKJHPDFKWHU�&09�,QIHNWLRQHQ��S� ���������LQWHUVWLWLHOOH�9HUlQGHUXQ�JHQ�DXI�3DWLHQWHQ� PLW�RKQH� FRPSXWHUWRPRJUDSKLVFKHQ� 1DFKZHLV� LQWHUVWLWLHOOHU� 9HUlQGHUXQJHQ�]HLJWHQ�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�EHL�GHQ�3DUDPHWHUQ�GHU�'LIIXVLRQ��7/&2�.&2��VRZLH�5HVWULNWLRQ��9&�7/&��
������� (FKRNDUGLRJUDSKLH��/LQNVKHU]NDWKHWHU��*UXSSH���%HL�GHU��������r �����������0RQDWH�QDFK�7UDQVSODQWDWLRQ�GXUFKJHI�KUWHQ�(FKRNDUGLR�JUDSKLH�ZXUGH�HLQH�OLQNVYHQWULNXOlUH�(MHNWLRQVIUDNWLRQ��/9()��YRQ��������r ����������3UR]HQW�EHUHFKQHW��7DEHOOH�����6HLWHQ�/;;9,,,�/;;,;���,Q�����������)lOOHQ�IDQGHQ�VLFK�SDWKRORJLVFKH�%HIXQGH��/9()����������



��
3DUDGR[H�6HSWXPEHZHJXQJHQ�ZXUGHQ�EHL�������������3DWLHQWHQ�XQG�HLQH�JOREDOH�+\�SRNLQHVLH�OHGLJOLFK�EHL�HLQHP�3DWLHQWHQ�HUIDVVW��
%HL� ��� ���� ��� 3DWLHQWHQ� ZDU� HLQH� JHULQJJUDGLJH� XQG� EHL� HLQHP� 3DWLHQWHQ� HLQH�VLJQLILNDQWH�,QVXIIL]LHQ]�GHU�7ULNXVSLGDONODSSH�QDFKZHLVEDU��
,QVXIIL]LHQ]HQ� GHU�0LWUDONODSSH� ]HLJWHQ� VLFK� EHL� �� ���������3DWLHQWHQ��ZREHL� GLHVH� LQ�GUHL�)lOOHQ�DOV�OHLFKW�XQG�LQ�]ZHL�)lOOHQ�DOV�PLWWHOJUDGLJ�HLQJHVFKlW]W�ZXUGHQ��
=XVDPPHQIDVVHQG�NRQQWHQ�GLH�HFKRNDUGLRJUDSKLVFKHQ�%HIXQGH�EHL�����������GHU�3DWL�HQWHQ�DOV�XQDXIIlOOLJ�NODVVLIL]LHUW�ZHUGHQ�
%HL�GHP��������r �����������0RQDWH�QDFK�+7;�GXUFKJHI�KUWHQ�/LQNVKHU]NDWKHWHU�ZXU�GHQ�K\SRNLQHWLVFKH�$UHDOH�EHL������������XQG�$XIIlOOLJNHLWHQ�LP�6LQQH�HLQHU�7UDQVSODQ�WDW� � 9DVNXORSDWKLH� EHL� �� ������� 3DWLHQWHQ� GRNXPHQWLHUW� �7DEHOOH� ����6HLWHQ� /;;;�/;;;,���'LH� %HIXQGH� GHV� /LQNKHU]NDWKHWHUV�ZXUGHQ� EHL� ��� ��������� 3DWLHQWHQ� DOV� XQDXIIlOOLJ�HLQJHVWXIW�
.HLQH�VLJQLILNDQWHQ�.RUUHODWLRQHQ�IDQGHQ�VLFK�]ZLVFKHQ�GHP�1DFKZHLV�E]Z��)HKOHQ�SD�WKRORJLVFKHU�%HIXQGH�EHL�GHU�(FKRNDUGLRJUDSKLH�E]Z��GHP�/LQNVKHU]NDWKHWHU�]XU�=HLW�QDFK�7UDQVSODQWDWLRQ�� GHQ� YHUVFKLHGHQHQ�*UXQGHUNUDQNXQJHQ� �'.03�,+.��� GHP�*H�VFKOHFKW� GHU� 3DWLHQWHQ�� GHP� 5DXFKHUVWDWXV� �5DXFKHU�� 1LFKWUDXFKHU��� GHP� 1DFKZHLV��MD�QHLQ��GHV�&09�,J0� E]Z���,J*�$QWLN|USHUV��GHP�+EV�$QWLJHQ�1DFKZHLV��MD�QHLQ��GHP�9RUKDQGHQVHLQ� �MD�QHLQ�� UDGLRORJLVFKHU�6WDXXQJV]HLFKHQ�YRU�+7;��GHP�PLWWOHUHQ�SXOPRQDODUWHULHOOHQ� 'UXFN� �HUK|KW�QRUPDO�� YRU� +7;�� GHP� 1DFKZHLV� �MD�QHLQ�� HLQHU�&09�,QIHNWLRQ� E]Z�� GHP�$XIWUHWHQ� � �MD�QHLQ�� YRQ�5HMHNWLRQHQ� QDFK� GHU�+7;� VRZLH�GHQ�3DUDPHWHUQ��SDWKRORJLVFK�QRUPDO��GHU�'LIIXVLRQ��7/&2�.&2��������� 6SLURHUJRPHWULH��*UXSSH���'LH�8QWHUVXFKXQJ�ZXUGH�EHL� ������3DWLHQWHQ���� ����r �����������0RQDWH�QDFK�+7;�GXUFKJHI�KUW��%HL�HLQHP�3DWLHQWHQ�ZXUGH�DXI�*UXQG�HLQHU�K|KHUJUDGLJHQ�*HKEHKLQGH�UXQJ�DXI�GLH�'XUFKI�KUXQJ�YHU]LFKWHW��'LH�GHWDLOOLHUWHQ�(UJHEQLVVH�VLQG�LQ�GHU�7DEHOOH�����6HLWHQ�/;;;,,�/;;;,,,��DXVJHZLHVHQ�
'LH�$WHPHIIL]LHQ]�LQ�5XKH��9(�9&2���ZDU�EHL�DOOHQ�3DWLHQWHQ�XQDXIIlOOLJ��8QWHU�%HODVWXQJ��9(�9&2� VORSH��GDJHJHQ�]HLJWHQ��������������3DWLHQWHQ�HLQHQ�SDWKR�ORJLVFKHQ�:HUW��VORSH�!�������GHU�1RUP���
'LH�PD[LPDOH�6DXHUVWRIIDXIQDKPH��92��PD[��ODJ�EHL��������������3DWLHQWHQ�XQWHU������GHU�1RUP��GDYRQ��������������GHU�1RUP���'LH�DQDHUREH�6FKZHOOH��92� $7��ZXUGH�EHL�������3DWLHQWHQ�HUUHLFKW��HLQPDO�$EEUXFK�ZHJHQ�DXVJHSUlJWHU�.QLHVFKPHU]HQ���'LH�6DXHUVWRIIDXIQDKPH�DQ�GLHVHP�0HVVSXQNW�ODJ�EHL��������������GHU�3DWLHQWHQ�XQWHU������GHU�1RUP��GDYRQ��������������GHU�1RUP���'HU�$QWHLO� GHU�PD[LPDOHQ�9HQWLODWLRQ� XQWHU�%HODVWXQJ� �9(�PD[� �� DQ� GHU� HUUHFKQHWHQ�PD[LPDOHQ�9HQWLODWLRQ��099���EHUVFKULWW�NHLQHP�)DOO�GLH������*UHQ]H��
8QWHU�%HODVWXQJ�ZXUGH�EHL�NHLQHP�3DWLHQWHQ�HLQ�$EIDOO�GHU�6DXHUVWRIIVlWWLJXQJ�GRNX�PHQWLHUW�



��
.HLQHU� GHU� DXI� GHQ� 1RUPZHUW� EH]RJHQHQ� VSLURHUJRPHWULVFKHQ� 3DUDPHWHU� ]HLJWH� HLQH�VLJQLILNDQWH� .RUUHODWLRQ� ]XP� *HVFKOHFKW�� GHP� 5DXFKHUVWDWXV� �5DXFKHU�1LFKWUDXFKHU���GHU� =HLW� QDFK� 7UDQVSODQWDWLRQ�� GHQ� YHUVFKLHGHQHQ� *UXQGHUNUDQNXQJHQ� �'.03�,+.���GHP� 1DFKZHLV� �MD�QHLQ�� UDGLRORJLVFKHU� 6WDXXQJV]HLFKHQ� YRU� +7;�� GHU� +|KH� �HU�K|KW�QRUPDO�� GHV� SXOPRQDODUWHULHOOHQ� 'UXFNHV� YRU� +7;�� GHP� 1DFKZHLV� �SRVL�WLY�QHJDWLY�� YRQ� &09�,J0� E]Z�� �,J*�$QWLN|USHUQ� XQG� GHP�$XIWUHWHQ� �MD�QHLQ�� YRQ�5HMHNWLRQHQ�E]Z��&09�,QIHNWLRQHQ�QDFK�+7;�
=ZLVFKHQ�GHQ�YHQWLODWRULVFKHQ�3DUDPHWHUQ�XQG�GHQ�VSLURHUJRPHWULVFKHQ�%HIXQGHQ� OLH��HQ�VLFK�NHLQH�VLJQLILNDQWHQ�%H]LHKXQJHQ�DXI]HLJHQ��
'DJHJHQ�ZXUGH�HLQH�VLJQLILNDQWH�.RUUHODWLRQ�]ZLVFKHQ�GHU�QRUPZHUWEH]RJHQHQ�$WHP�HIIL]LHQ]�XQWHU�%HODVWXQJ�XQG�GHU�'LIIXVLRQVNDSD]LWlW�GHU�DOYHROR�NDSLOOlUHQ�0HPEUDQ��'P���S� �������U� �������$EELOGXQJ�����QDFKJHZLHVHQ��

$EELOGXQJ�����.RUUHODWLRQ�]ZLVFKHQ�'P�XQG�9(�9&2�� VORSH
:HLWHU�IDQGHQ�VLFK�VLJQLILNDQWH�.RUUHODWLRQHQ�]ZLVFKHQ�GHP�MHZHLOV�QRUPZHUWNRUULJLHU�WHQ�:HUW�GHU�7/&2 XQG�GHU�PD[LPDOHQ�6DXHUVWRIIDXIQDKPH��92��PD[���S� �������U� ������$EELOGXQJ�����VRZLH�GHP�7/&2�:HUW�XQG�GHP�:HUW�GHU�6DXHUVWRIIDXIQDKPH�DQ�GHU�DQ�DHUREHQ�6FKZHOOH��92� $7���S� �������U� ������ $EELOGXQJ������



��

$EELOGXQJ�����.RUUHODWLRQ�]ZLVFKHQ�92� PD[ XQG�7/&2

$EELOGXQJ�����.RUUHODWLRQ�]ZLVFKHQ�92��$7�XQG�7/&2
'LH�:HUWH�GHU�PD[LPDOHQ�9HQWLODWLRQ�XQWHU�%HODVWXQJ��9(�PD[ ��VRZLH�GHUHQ�$QWHLO�DQ�GHU�HUUHFKQHWHQ�PD[LPDOHQ�9HQWLODWLRQ��9(�PD[���099��NRUUHOLHUWHQ�VLJQLILNDQW�PLW�GHQ�QRUPZHUWNRUULJLHUWHQ� :HUWH� GHU� 92� PD[ �S�  � ������ U�  � ������ S�  � ������� U�  � ������$EELOGXQJ������
'LH� QRUPZHUWEH]RJHQH� $WHPHIIL]LHQ]� XQWHU� %HODVWXQJ� NRUUHOLHUWH� VLJQLILNDQW� PLW� GHU�QRUPZHUWNRUULJLHUWHQ�PD[LPDOHQ�6DXHUVWRIIDXIQDKPH��S����������U� �������



��

$EELOGXQJ�����.RUUHODWLRQ�]ZLVFKHQ�9(�PD[ ��099�XQG�92� PD[������� /XQJHQIXQNWLRQVSU�IXQJ��*UXSSH���(LQH�GHWDLOOLHUWH�'DUVWHOOXQJ�GHU�'DWHQ�HUIROJW�LQ�GHQ�7DEHOOHQ��������6HLWHQ�/;;;9�&;,���=XU�%HXUWHLOXQJ�YRQ�UHVWULNWLYHQ�9HQWLODWLRQVVW|UXQJHQ�ZXUGHQ�DXVJHZlKOWH�VSLURPHWUL�VFKH��9&��)9&��XQG�ERG\SOHWK\VPRJUDILVFKH��7/&��:HUWH�KHUDQJH]RJHQ��7DEHOOH������
7DEHOOH�����%HXUWHLOXQJ�UHVWULNWLYHU�9HQWLODWLRQVVW|UXQJHQEHL�3DWLHQWHQ�QDFK�+HU]WUDQVSODQWDWLRQ

3DUDPHWHU *UXSSH :HUW :HUW�3UR]HQW�GHU�1RUP� $QWHLO�SDWKRORJLVFKHU�%HIXQGH����9&�LQ�>O@ � ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����)9&�>O@ � ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����7/&�>O@ � ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����� ��������� ����������� ����



��
,Q�GHQ�*UXSSHQ�ODJ�GHU�$QWHLO�UHVWULNWLYH�6W|UXQJHQ��9&��)9&��7/&��������GHU�1RUP��XQWHU�9HUZHQGXQJ�VSLURPHWULVFKHU�:HUWH�EHL����ELV������E]Z��GHU�7/&�EHL����ELV�������'HU�MHZHLOLJH�6FKZHUHJUDG�ZXUGH�LQ�DOOHQ�*UXSSHQ��EHUZLHJHQG�DOV�OHLFKW����������GHU 1RUP��XQG�QXU�EHL�HLQHP�'ULWWHO�GHU�3DWLHQWHQ�DOV�PLWWHOJUDGLJ����������GHU�1RUP��ELV�VFKZHU���������GHU�1RUP��NODVVLIL]LHUW�
:HGHU�EHL�GHQ�0HVVZHUWHQ��GHQ�SUR]HQWXDOHQ�1RUPZHUWHQ�E]Z��GHQ�$QWHLOHQ�SDWKROR�JLVFKHU�%HIXQGH�]HLJWHQ�VLFK�VLJQLILNDQWH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�*UXSSHQ�
=XP�1DFKZHLV� REVWUXNWLYHU� 6W|UXQJHQ�ZXUGHQ� GLH� 5DWLR� )(9��9&�� GLH� ERG\SOHWK\V�PRJUDILVFK�JHPHVVHQH�5WRW XQG�GLH�5DWLR�59�7/&�YHUZHQGHW��7DEHOOH������
'LH�:HUWH�I�U�)(9��9&�E]Z��59�7/&�ZDUHQ�EHL����ELV������E]Z�����ELV������GHU 3D�WLHQWHQ�SDWKRORJLVFK�HUK|KW��!�������GHU�1RUP���%HL�9HUZHQGXQJ�HLQHU�YHUlQGHUWHQ�5HVLVWDQFH��!�������GHU�1RUP��ODJ�GHU�$QWHLO�YRQ�3DWLHQWHQ�PLW�REVWUXNWLYHU�9HQWLODWLRQVVW|UXQJ�EHL����ELV����3UR]HQW�
'LH�0HVVZHUWH��GLH�SUR]HQWXDOHQ�1RUPZHUWH�XQG�GHU�$QWHLO�GHU�3DWLHQWHQ�PLW�SDWKROR�JLVFKHQ�%HIXQGHQ�]HLJWHQ�I�U�GLH�5DWLR�)(9��)9&�E]Z��59�7/&�XQG�GLH�5WRW ]ZLVFKHQ�GHQ�*UXSSHQ�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH��
%HL�9HUZHQGXQJ�GHV�SUR]HQWXDOHQ�1RUPZHUWHV�GHU�5DWLR�59�7/&�NRQQWH�HLQ� VLJQLIL�NDQWHU�8QWHUVFKLHG�]ZLVFKHQ�GHU�*UXSSH���XQG����S���������QDFKJHZLHVHQ�ZHUGHQ�
7DEHOOH�����%HXUWHLOXQJ�REVWUXNWLYHU�6W|UXQJHQ�EHL�3DWLHQWHQ�QDFK�+HU]WUDQVSODQWDWLRQ
3DUDPHWHU *UXSSH :HUW :HUW�3UR]HQW�GHU�1RUP� $QWHLO�SDWKRORJLVFKHU�%HIXQGH����)(9��9&�>�@ � ���������� ����

� ���������� ����� ����������� ����� ���������� ����� ���������� ����� ����������� ����� ���������� ����5WRW >NSD�O@ � ������������ ����� ������������ ����� ������������ ����� ������������ ����� ������������ ����� ������������ ����� ������������ ����59�7/&�>�@ � ���������� ������������ ����� ���������� ������������ ����� ���������� ������������ ����� ���������� ������������ ����� ���������� ������������ ����� ���������� ������������ ����� ����������� ����������� ����



��
=XU�%HVWLPPXQJ�GHU�'LIIXVLRQ�ZXUGHQ� GLH�3DUDPHWHU�7/&2� XQG�.&� DXVJHZHUWHW��'LH�'DWHQ�VLQG�LQ�GHU�7DEHOOH��� GDUJHVWHOOW��ZREHL�:HUWH�XQWHU������GHU�1RUP�DOV�SDWKR�ORJLVFK�JDOWHQ��
'HU�*UDG�GHU�9HUlQGHUXQJHQ�GHV�7/&2�ZXUGHQ�LQ�GHQ�*UXSSHQ�EHL����ELV������GHU�3DWL�HQWHQ� DOV� OHLFKW� ���������GHU�1RUP��� EHL� ���ELV������DOV�PLWWHOVFKZHU� ���������GHU�1RUP��XQG�QXU�EHL�ZHQLJHU�DOV������GHU�3DWLHQWHQ�DOV�VFKZHU�HLQJHVWXIW�

7DEHOOH�����'LIIXVLRQVSDUDPHWHU�EHL�3DWLHQWHQ�QDFK�+HU]WUDQVSODQWDWLRQ
3DUDPHWHU *UXSSH :HUW :HUW��3UR]HQW�GHU�1RUP� $QWHLO�SDWKRORJLVFKHU%HIXQGH����7/&2 >PPRO�PLQ�N3D@ � ����� ��� ������ ���� ����� ����� ��� ������ ���� ����� ����� ��� ������ ���� ����� ����� ��� ������ ���� ����� ����� ��� ������ ���� ����� ����� ��� ������ ���� ����� ����� ��� ������ ���� ����.&� >PPRO�PLQ�N3D�O@ � ����� ��� ������ ���� ����� ����� ��� ������ ���� ����� ����� ��� ������ ���� ����� ����� ��� ������ ���� ����� ����� ��� ������ ���� ����� ����� ��� ������ ���� ����� ����� ��� ������ ���� ����

:HGHU�EHL�GHQ�0HVVZHUWHQ��GHQ�SUR]HQWXDOHQ�$QWHLOHQ�GHU�1RUPZHUWH�RGHU�GHP�$QWHLO�GHU�3DWLHQWHQ�PLW�SDWKRORJLVFKHQ�%HIXQGHQ�NRQQWHQ�VLJQLILNDQWH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�*UXSSHQ�QDFKJHZLHVHQ�ZHUGHQ��$EELOGXQJ�����

$EELOGXQJ�����7/&2 � :HUWH��LQ�3UR]HQW�GHU�1RUP��I�U�GLH�XQWHUVXFKWHQ�8QWHUJUXSSHQ



��
%HL�9HUZHQGXQJ�GHV�.&� ZLHVHQ����ELV����3UR]HQW�GHU�3DWLHQWHQ�QDFK�+7;�SDWKRORJL�VFKH� %HIXQGH� ��� ����� GHU� 1RUP�� DXI�� ,Q $QDORJLH� ]XU� *UDGXLHUXQJ� GHU� 7/&2 ODJHQ�OHLFKWH�9HUlQGHUXQJHQ�EHL����ELV������GHU�3DWLHQWHQ��PLWWHOVFKZHUH�EHL����ELV������XQG�VFKZHUH�EHL�XQWHU�����GHU�3DWLHQWHQ�YRU�6LJQLILNDQWH�8QWHUVFKLHGH�ZLHVHQ�GLH�*UXSSHQ���XQG���������YV���������GHU�1RUP��VR�ZLH�� XQG���������YV���������GHU�1RUP��± MHZHLOV�S���������� DXI��$EELOGXQJ������
'LIIHUHQWH�$QWHLOH� DQ� SDWKRORJLVFKHQ� %HIXQGHQ� ]ZLVFKHQ� GHQ�*UXSSHQ� YRQ� 3DWLHQWHQ�ZDUHQ�QLFKW�]X�VLFKHUQ�

$EELOGXQJ�����.&2�� :HUWH��LQ�3UR]HQW�GHU�1RUP��I�U�GLH�XQWHUVXFKWHQ�8QWHUJUXSSHQ
������� 'LVNXVVLRQ$QKDQG�GHU�*UXSSH���ZXUGH�HLQH�GHWDLOOLHUWH�8QWHUVXFKXQJ�]XP�8PIDQJ��6FKZHUHJUDG�XQG�bWLRORJLH�YRQ�9HQWLODWLRQV� XQG�'LIIXVLRQVVW|UXQJHQ�EHL�3DWLHQWHQ�QDFK�+7;�YRU�JHQRPPHQ��'LH�$Q]DKO�GHU�3DWLHQWHQ��GLH�*HVFKOHFKWVYHUWHLOXQJ�XQG�GHU�5DXFKHUDQWHLO�ZDUHQ�PLW�DQGHUHQ�6WXGLHQ�YHUJOHLFKEDU��-HGRFK�LVW�GLH�*UXQGHUNUDQNXQJ�HLQHU�'.03�PLW������$QWHLO��EHUUHSUlVHQWLHUW�XQG�GDV�/HEHQVDOWHU�EHL�7UDQVSODQWDWLRQ�PLW����-DKUHQ�HWZDV� QLHGULJHU� DOV� EHL� YHUJOHLFKEDUHQ� 6WXGLHQ�� 'HU� =HLWSXQNW� GHU� 'XUFKI�KUXQJ� GHU�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�ODJ�]ZLVFKHQ�����/LQNVKHU]NDWKHWHU��XQG�����&RPSXWHU�WRPRJUDSKLH��0RQDWHQ�QDFK�+7;��'LH�0HKU]DKO� DQGHUHU�6WXGLHQ�EHVFKUlQNW� VLFK� DXI�N�U]HUH�=HLWUlXPH�QDFK�+7;�������0RQDWH��%XVVLqUHV��������2KDU��������(JDQ��������5DYHQVFUDIW�� ������&DVDQ�� ������������0RQDWH� �%XVVLqUHV�� ������(JDQ�� ������+RVHQ�SXG���������6HOWHQHU�ZXUGHQ�3DWLHQWHQ�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�QDFK�7UDQVSODQWDWL�RQ�DXVJHZHUWHW��0RXO\�%DQGLQL��������:ULJKW��������-DKQNH��������*URHQ��������
'LH�YRUOLHJHQGHQ�(UJHEQLVVH�EHOHJHQ�HLQHQ�JHULQJHQ�$QWHLO�YRQ�3DWLHQWHQ�PLW�UHVWULNWL�YHQ� 6W|UXQJHQ��9RQ� GHQ� EHWURIIHQHQ� YLHU� 3DWLHQWHQ�ZLHVHQ� GUHL� HLQHQ� SDWKRORJLVFKHQ�:HUW�I�U�GLH�9&��7/&�XQG�)9&�DXI��(LQHU�GHU�3DWLHQWHQ�KDWWH�SOHXUDOH�$GKlVLRQHQ�EHL�PHKUIDFKHQ�9RURSHUDWLRQHQ��'LH�UDGLRORJLVFKHQ�%HIXQGH�YRU�GHU�7UDQVSODQWDWLRQ�]HLJ�WHQ�MHZHLOV�HLQPDO�GHXWOLFKH�(UJ�VVH�E]Z��HLQH�YHUPHKUWH�*HIl�]HLFKQXQJ��
'LH�K|KHUHQ�:HUWH�GHU�9&�EHL�5DXFKHUQ�JHJHQ�EHU�1LFKWUDXFKHUQ�UHVXOWLHUW�HYW��DXV�GHU�JHULQJHQ� $Q]DKO� GHU� )UDXHQ� EHL� XQVHUHQ� 3DWLHQWHQ�� VRGDVV� GHU� EHVRQGHUV� EHL� )UDXHQ�



��
DXVJHSUlJWH�QHJDWLYH�(LQIOXVV�GHV�5DXFKHQV�DXI�GLH�/XQJHQIXQNWLRQ�QLFKW�]XP�7UDJHQ�NRPPW��;X��������3UHVFRWW��������*ROG���������$QGHUHUVHLWV�H[LVWLHUHQ�+LQZHLVH��GDVVUDXFKHQGH� -XJHQGOLFKH�K|KHUH�)9&�:HUW� JHJHQ�EHU�JOHLFKDOWULJHQ�1LFKWUDXFKHUQ� DXI�ZHLVHQ��*ROG��������
2EVWUXNWLYH�9HQWLODWLRQVVW|UXQJHQ�ZXUGHQ�QXU�EHL�HLQLJHQ�3DWLHQWHQ�QDFKJHZLHVHQ��%HL�GHQ�YLHU�3DWLHQWHQ�PLW�HUQLHGULJWHP�)(9��:HUW�ODJHQ�DXVVFKOLH�OLFK�UHVWULNWLYH�6W|UXQ�JHQ�PLW�HLQHP�QRUPDOHQ�4XRWLHQWHQ�)(9��)9&�YRU��'LHVHU�4XRWLHQW�ZDU�EHL�GUHL��GD�YRQ�HLQ�5DXFKHU��SDWKRORJLVFK�HUQLHGULJW��$OOH�GUHL�KDWWHQ�UDGLRORJLVFK�HLQH�YHUPHKUWH�*HIl�]HLFKQXQJ� DOV� =HLFKHQ� GHU� 6WDXXQJ� YRU� 7UDQVSODQWDWLRQ� XQG� HLQHU� ZLHV�FRPSXWHUWRPRJUDSKLVFK� HLQH� EHJLQQHQGH� HPSK\VHPDWLVFKH� /XQJHQYHUlQGHUXQJ� DXI��'LH� EHNDQQW� JHULQJHUHQ� :HUWH� GHV� 4XRWLHQWHQ� )(9��)9&� EHL� 5DXFKHUQ� JHJHQ�EHU�1LFKWUDXFKHUQ� NRQQWHQ� DXFK� EHL� GHQ� XQWHUVXFKWHQ� 3DWLHQWHQ� QDFKJHZLHVHQ� ZHUGHQ��*ROG�� �������ZREHL� GLH 'DWHQ� QLFKW� LPPHU� 6LJQLILNDQ]� HUUHLFKHQ� �+RVHQSXG�� �������'LH�LQ�YLHU�)lOOHQ�JHPHVVHQHQ�(UK|KXQJ�GHV�$WHPZLGHUVWDQGHV�ZDU�EHL�]ZHL�3DWLHQWHQ�QXU�PLQLPDO�'LH�(UK|KXQJ�GHV�59�E]Z��GHV�$QWHLOV�GHU�59�DQ�GHU�7/&�WUDW�QXU�EHL�HLQHP�3DWLHQWHQ�LQ�9HUELQGXQJ�PLW�REVWUXNWLYHQ�6W|UXQJHQ�DXI��'HU�3DWLHQW�PLW�EHNDQQWHU�&2/'��1U������]HLJWH�XQWHU�DQWLREVWUXNWLYHU�7KHUDSLH�QRUPDOH�%HIXQGH��'D�DOOH�3DWLHQWHQ�LQ�HLQHP�NOLQLVFK�VWDELOHQ�=XVWDQG�XQWHUVXFKW�ZXUGHQ��ZDUHQ�HUK|KWH�:HUWH�GHV�59�QLFKW�GXUFK�GLH� VWDXXQJVEHGLQJWH� .RPSUHVVLRQ� NOHLQHU� $WHPZHJH� HUNOlUEDU��:HLWHUKLQ� EHVWDQGHQ�NHLQH�%H]LHKXQJHQ�GHU� JHQDQQWHQ�3DUDPHWHU� ]XP�5DXFKHUVWDWXV�GHU�3DWLHQWHQ��/HGLJ�OLFK�EHL� HLQHP�3DWLHQWHQ�NRQQWH� FRPSXWHUWRPRJUDSKLVFK� HLQH�EHJLQQHQGH�(PSK\VHP�ELOGXQJ�JHIXQGHQ�ZHUGHQ�
,Q�hEHUHLQVWLPPXQJ�PLW�DQGHUHQ�$XWRUHQ��.XFKLSXGL��������5DYHQVFUDIW��������(JDQ��������(JDQ�������%XVVLpUHV�� ������&DVDQ�� ������NRQQWHQ�6W|UXQJHQ�GHU�'LIIXVLRQ� LP�HLJHQHQ�3DWLHQWHQJXW�DOV�HLQ�W\SLVFKHU�%HIXQG�EHVFKULHEHQ�ZHUGHQ��/HGLJOLFK�EHL�HLQHU�6WXGLH�PLW����3DWLHQWHQ�]HLJWH�VLFK�HLQH�1RUPDOLVLHUXQJ�GHV�7/&2 LP�HUVWHQ�-DKU�QDFK�+7;� �*URHQ�� �������%HL� HUIROJWHU�.RUUHNWXU� DXI� GDV�$OYHRODUYROXPHQ� �.&2�� NRQQWHQ�HLQH�UHGX]LHUWH�'LIIXVLRQ�EHL�IDVW�DOOHQ�3DWLHQWHQ�QDFKJHZLHVHQ�ZHUGHQ��6WDWLVWLVFK�ZDU�HLQH�.RUUHODWLRQ�]XP�5DXFKYHUKDOWHQ�QDFKZHLVEDU��ZREHL�5DXFKHU�JHULQJHUH�:HUWH�GHV�.&2 ]HLJWHQ��'LH�IHKOHQGH�.RUUHODWLRQ�GHV�.&2 ]X�KlPRG\QDPLVFKHQ�:HUWHQ�YRU�+7;�XQG�]XP�$XIWUHWHQ�YRQ�5HMHNWLRQHQ�EHL�GHQ�3DWLHQWHQ�ZLUG�GXUFK�DQGHUH�$XWRUHQ�ZHLW�JHKHQG� EHVWlWLJW��1XU� LQ� HLQHU� 6WXGLH�ZXUGH� LP� HUVWHQ� -DKU� QDFK�7UDQVSODQWDWLRQ� HLQH�.RUUHODWLRQ� ]X� GHQ�.&2� � :HUWHQ� YRU�+7;�XQG� GHQ� SUlRSHUDWLYHQ�Ä:HGJH³�'U�FNHQ�JHIXQGHQ��*URHQ���������(LQH�.RUUHODWLRQ�]XU�VWDWWJHKDEWHQ�&09�,QIHNWLRQ�NRQQWH�LP�HLJHQHQ�.UDQNHQJXW�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�
0LW�GHQ�YRUOLHJHQGHQ�'DWHQ�YHUJOHLFKEDU� ]HLJWHQ����3DWLHQWHQ�GXUFKVFKQLWWOLFK���� �������0RQDWHQ�QDFK�+7;�7/&2 ± :HUWH�YRQ������GHU�1RUP��(JDQ���������ZHLWHUH����3D�WLHQWHQ����0RQDWH�QDFK�+7;�.&2 ± :HUWH�YRQ������r ������GHU�1RUP��0RXOL�%DQGLQL��������XQG����3DWLHQWHQ����0RQDWH�QDFK�7UDQVSODQWDWLRQ�7/&2�:HUWH�YRQ��� r �����GHU�1RUP��-DKQNH��������,Q�GHU�OHW]WHUHQ�$QDO\VH�ZLHVHQ����3DWLHQWHQ�LP�ZHLWHUHQ�9HUODXI�QDFK����0RQDWHQ�7/&2�:HUWH�YRQ����r �����GHU�1RUP�DXI��ZRUDXV�HLQH�5HJUHGLHQ]�GHU�'LIIXVLRQVVW|UXQJHQ� PLW� ]XQHKPHQGHU� =HLW� QDFK� +7;� DEJHOHLWHW� ZXUGH�� (LQH� VROFKH�9HUEHVVHUXQJ�GHU�JHVW|UWHQ�'LIIXVLRQ�QDFK�+7;�ZLUG�DXFK�GXUFK�]ZHL�DQGHUH�6WXGLHQ�XQWHUVW�W]W��%XVVLpUHV��������*URHQ���������
$XI�*UXQG�GHV�PHWKRGLVFKHQ�$QVDW]HV�GHU�8QWHUVXFKXQJ�PLW�DXVVFKOLH�OLFK�ÄORQJ�WHUP�VXUYLYRUV³ VLQG�YHUJOHLFKHQGH�%HWUDFKWXQJHQ�HUVFKZHUW��:LU�IDQGHQ�MHGRFK�EHL�XQVHUHQ�



��
3DWLHQWHQ�HLQH�.RUUHODWLRQ�]ZLVFKHQ�GHU�=HLW�QDFK�7UDQVSODQWDWLRQ�XQG�GHU�'LIIXVLRQV�NDSD]LWlW�GHU�DOYHROlU�NDSLOOlUHQ�0HPEUDQ��%HL�GHU�,QWHUSUHWDWLRQ�GLHVHU�%HIXQGH�PXVV�DXI� IHKOHQGH� YHUELQGOLFKH� 1RUPZHUWH� XQG� GLH� GDUDXV� UHVXOWLHUHQGH� $EOHLWXQJ� VROFKHU�YRQ�Ä9HUJOHLFKVJUXSSHQ³ *HVXQGHU�KLQJHZLHVHQ�ZHUGHQ��3XUL��������:LWW���������(WZD�GLH�+lOIWH�XQVHUHU�3DWLHQWHQ�ZLHV�SDWKRORJLVFKH�:HUWH� I�U�GDV� DOYHROlUH�%OXWYR�OXPHQ�DXI��ZDV� DXI� HLQH�5DULIL]LHUXQJ�GHV�*HIl�EHWWHV�KLQGHXWHW��:HVHQWOLFK�KlXILJHU�NRQQWH� �EHU� GLH� 5HGXNWLRQ� YRQ� 'P �EHL� ��� �� XQVHUHU� 3DWLHQWHQ�� HLQH� Ä0HPEUDQ�VW|UXQJ³ GRNXPHQWLHUW�ZHUGHQ��'XUFK�GLH�YRUOLHJHQGH�8QWHUVXFKXQJ�ZXUGHQ�FRPSXWHU�WRPRJUDSKLVFK�QDFKZHLVEDUH�LQWHUVWLWLHOOH�/XQJHQYHUlQGHUXQJHQ�DOV�8UVDFKH�GLHVHU�6W|�UXQJ� DXVJHVFKORVVHQ�� 'DUDXV� OHLWHQ� VLFK� 9HUlQGHUXQJHQ� GHU� .DSLOODUHQ� LP� 6LQQH� GHU�:DQGYHUGLFNXQJ��ÄORZ�JUDGH�SXOPRQDU\�PLFURYDVFXODU�LQMXU\³��DOV�ZHVHQWOLFKHU�)DN�WRU� GHU� UHGX]LHUWHQ� 'LIIXVLRQ� DE� �(JDQ�� ������ *URHQ�� ������ 0RXO\�%DQGLQL�� ������&DVDQ�� ������ 2KDU�� ������� +\SRWKHWLVFK� N|QQWHQ� GLHVH� DXI� GHP�9DVRSUHVVRUHQHIIHNW�YRQ�&LFORVSRULQ��6FRWW��������6FKQDDFN��������PLW�RKQH�,QWLPDSUROLIHUDWLRQ�XQG�0HGLD�K\SHUWURSKLH�EHUXKHQ� 'LH�.RUUHODWLRQ�]ZLVFKHQ�GHU�=HLW�QDFK�7UDQVSODQWDWLRQ�XQG�GHU�'LIIXVLRQVNDSD]LWlW�GHU�DOYHROlU�NDSLOOlUHQ�0HPEUDQ�VWHKW�GLHVHU�7KHVH�QLFKW�HQWJHJHQ��GD��EOLFKHUZHLVH�GLH�'RVLHUXQJ�YRQ�&LFORVSRULQ�PLW�]XQHKPHQGHU�=HLW�QDFK�+7;�JH�ULQJHU�JHKDOWHQ�ZLUG�
'LH HUVWPDOLJ�EHL� NOLQLVFK�JHVXQGHQ�3DWLHQWHQ�QDFK�+7;�]XU�'LDJQRVWLN� LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�GHU�/XQJH�DQJHZHQGHWH�+5�&7�NRQQWH�EHL� I�QI�XQVHUHU�3DWLHQWHQ�VRO�FKH�9HUlQGHUXQJHQ�� W\SLVFKHUZHLVH�LQ�GHU�GRUVREDVDOHQ�5HJLRQ��QDFKZHLVHQ��'UHL�GLH�VHU�3DWLHQWHQ�ZDUHQ�5DXFKHU�XQG�EHL�NHLQHP�ZXUGHQ�UHVWULNWLYH�OXQJHQIXQNWLRQHOOH�6W|�UXQJHQ� QDFKJHZLHVHQ��9HUGLFNWH� 3OHXUDDQWHLOH�� HPSK\VHPDW|VH� /XQJHQYHUlQGHUXQJHQXQG� /\PSKDGHQRSDWKLHQ�ZXUGHQ� ]XVlW]OLFK� GRNXPHQWLHUW�� REZRKO� VLH� QLFKW�PLW� NOLQL�VFKHQ�%HIXQGHQ�DVVR]LLHUW�ZDUHQ��=XP�=HLWSXQNW�GHU�(QWVWHKXQJ�GLHVHU�9HUlQGHUXQJHQ�NDQQ�NHLQH�$XVVDJH�JHWURIIHQ�ZHUGHQ�
%HL� KHU]WUDQVSODQWLHUWHQ� 3DWLHQWHQ� LVW� GLH� 'XUFKI�KUXQJ� YRQ� (FKRNDUGLRJUDSKLHQ� XQG�/LQNKHU]NDWKHWHUQ�HLQ�%HVWDQGWHLO�GHU�URXWLQHPl�LJHQ�1DFKVRUJH��(V�ERW�VLFK�GDKHU�DXV�PHWKRGLVFKHU�6LFKW�GLH�$XVZHUWXQJ�GLHVHU�8QWHUVXFKXQJHQ�KLQVLFKWOLFK�P|JOLFKHU�%H�]LHKXQJHQ� ]X� GHQ� HUKREHQHQ� OXQJHQIXQNWLRQHOOHQ� XQG� FRPSXWHUWRPRJUDSKLVFKHQ� %H�IXQGHQ�DQ��,P�(UJHEQLV�NRQQWH�IHVWJHVWHOOW�ZHUGHQ��GDVV�EHL�GHQ�DXVJHZHUWHWHQ�3DWLHQ�WHQ� =HLFKHQ� HLQHU� 7UDQVSODQWDWYDVNXORSDWKLH� QXU� LQ� HLQHP� YHUJOHLFKVZHLVH� JHULQJHP�$QWHLO�YRUODJHQ��:HLV���������,QVJHVDPW� ZXUGH� GXUFK� GHQ� /LQNVKHU]NDWKHWHU� XQG� GLH� (FKRNDUGLRJUDSKLH� GLH� OLQNV�YHQWULNXOlUH� )XQNWLRQ� EHL� ����� GHU� 3DWLHQWHQ� DOV� UHGX]LHUW� HLQJHVFKlW]W��0HWKRGLVFKH�6FKZLHULJNHLWHQ�GLHVHU�%HVWLPPXQJHQ�XQG�GLH�9DULDELOLWlW�GHU�1RUPDOEHIXQGH�EHL�*H�VXQGHQ��0F'RQDJK��������VRZLH�3DWLHQWHQ�QDFK�7UDQVSODQWDWLRQ��9DODQWLQH��������UHOD�WLYLHUHQ�GLH�JHZRQQHQHQ�(UJHEQLVVH��1XU�EHL�HLQHP�3DWLHQWHQ�ZXUGH�HLQH�K|KHUJUDGLJH�(LQVFKUlQNXQJHQ� GHU� .RQWUDNWLOLWlW� JHIXQGHQ�� ZREHL� GLHVHU� EHL� DXVJHSUlJWHU� Ä*UDIW�9DVNXORSDWKLH³ HLQHU� HUIROJUHLFKHQ�5H�7UDQVSODQWDWLRQ�XQWHU]RJHQ�ZXUGH��(V�NDQQ� MH�GRFK� HLQJHVFKlW]W� ZHUGHQ�� GDVV� GLH� PLWWHOV� (FKRNDUGLRJUDSKLH� XQG� /LQNVKHU]NDWKHWHU�HUKREHQHQ�'DWHQ�NHLQH�.RUUHODWLRQ�]X�3DWLHQWHQ� XQG�7UDQVSODQWDWLRQVGDWHQ�VRZLH�EH�VWHKHQGHQ� 9HQWLODWLRQV� XQG� 'LIIXVLRQVVW|UXQJHQ� DXIZLHVHQ�� 'LHVH� (UJHEQLVVH� VWHKHQ�LP� *HJHQVDW]� ]X� GHQ� %HIXQGHQ� EHL� 3DWLHQWHQ� PLW� FKURQLVFKHU� +HU]LQVXIIL]LHQ]� YRU�7UDQVSODQWDWLRQ��ZR�GLH�JHQDQQWHQ�6W|UXQJHQ�]X�GHQ�XQWHUVXFKWHQ�3DUDPHWHUQ�GHU�+HU]�IXQNWLRQ�NRUUHOLHUHQ��0XVWDID��������:ULJKW��������1DXP��������(WWLQJHU��������'LH� 'XUFKI�KUXQJ� XQG� $XVZHUWXQJ� GHU� 6SLURHUJRPHWULH� HUIROJWH� HLQHUVHLWV� DXV� GHU�.HQQWQLV� SHUVLVWLHUHQGHQ 6W|UXQJHQ� GHU�PLW� GLHVHU�0HWKRGH� HUKREHQHQ� %HIXQGH� QDFK�HUIROJUHLFKHU�7UDQVSODQWDWLRQ��6WHYHQVRQ��������6LJPXQG��������0DU]R��������XQG�DQ�



��
GHUHUVHLWV� GHU� QRFK� RIIHQHQ� )UDJHQ� KLQVLFKWOLFK� GHU� *HQHVH� GLHVHU� (LQVFKUlQNXQJHQ��5HQOXQG��������*XOOHVWDG��������%XVVLpUH��������'RXDUG��������)ULVW��������'LH�'DWHQ�]HLJWHQ�HLQH�QRUPDOH�$WHPHIIL]LHQ]�LQ�5XKH�XQG�SDWKRORJLVFKH�9HUlQGHUXQ�JHQ�XQWHU�%HODVWXQJ�EHL������GHU�3DWLHQWHQ��'LH�JHVW|UWH�$WHPHIIL]LHQ]�XQWHU�%HODVWXQJ�NRUUHOLHUWH�VLJQLILNDQW�PLW�GHU�PD[LPDOHQ�6DXHUVWRIIDXIQDKPH��GLH�EHL�GHU�0HKU]DKO�GHU�3DWLHQWHQ�GHXWOLFK�HUQLHGULJW�ZDU��
'LH�:HUWH�YRQ����6WXGLHQ�XQWHU�(LQVFKOXVV�YRQ�3DWLHQWHQ�ELV�]X����0RQDWHQ�QDFK�+7;��'RXDUG���������DOV�DXFK�YRQ�6WXGLHQ�PLW�ÄORQJ�WHUP�VXUYLYRUV³ HUJDEHQ�YHUJOHLFKEDUH�(UJHEQLVVH �*XOOHVWDG��������%XVVLpUHV��������'RXDUG��������0DQGDN���������:lKUHQG�LP�HUVWHQ�-DKU�QDFK�+7;�HLQH�9HUEHVVHUXQJ�GHU�VSLURHUJRPHWULVFKHQ�/HLVWXQJVIlKLJNHLW�QDFKZHLVEDU�LVW��EOHLEHQ�GLH�0HVVZHUWH�GDQQ��EHU�-DKUH�VWDELO��0DQGDN���������(LQH�QH�JDWLYH�.RUUHODWLRQ�GHU�PD[LPDOHQ�6DXHUVWRIIDXIQDKPH��'RXDUG��������PLW�GHU�=HLW�QDFK�+7;�NRQQWH�EHL�GHQ�XQWHUVXFKWHQ�3DWLHQWHQ�QLFKW�EHVWlWLJW�ZHUGHQ�
8QVHUH�'DWHQ�EHVWlWLJWHQ�GLH�DXV�GHU�/LWHUDWXU�EHNDQQWH�6W|UXQJ�GHU�$WHPHIIL]LHQ]�XQ�WHU�%HODVWXQJ�EHL�WUDQVSODQWLHUWHQ�3DWLHQWHQ��=XVlW]OLFK�]HLJWH�VLFK�HLQH�SRVLWLYH�.RUUHOD�WLRQ� ]ZLVFKHQ� � GHP� VWDWLVFKHQ�'LIIXVLRQVSDUDPHWHU� �'P�� XQG� GHU�$WHPHIIL]LHQ]� XQWHU�%HODVWXQJ��(LQH�VLJQLILNDQWH�ZHLWHUH�.RUUHODWLRQ�ZXUGH�]ZLVFKHQ�GHU�PD[LPDOHQ�6DXHU�VWRIIDXIQDKPH�XQG�GHU�JOREDOHQ�'LIIXVLRQVNDSD]LWlW��7/&2��JHIXQGHQ��*HJHQ�EHU�HLQHU�DQGHUHQ�6WXGLH��9LOOH��������NRUUHOLHUWH�GLH�PD[LPDOHQ�6DXHUVWRIIDXIQDKPH�XQVHUHU�3D�WLHQWHQ�MHGRFK�QLFKW�]XP�YROXPHQNRUULJLHUWHQ�7UDQVIHUNRHIIL]LHQWHQ��.&2���/HGLJOLFK�LQ�HLQHU�$UEHLW�ZLHVHQ� WUDQVSODQWLHUWHQ�3DWLHQWHQ�PLW� UHGX]LHUWHU�'LIIXVLRQ� �7/&2 �������GHU� 1RUP�� HLQHQ� $EIDOO� GHU� DUWHULHOOHQ� 6DXHUVWRIIVlWWLJXQJ� XQWHU� PD[LPDOHU� �%UDLWK���������DEHU�QLFKW�XQWHU�VXEPD[LPDOHU�%HODVWXQJ�DXI��%UDLWK���������6RPLW� NRQQWH� OHGLJOLFK� GLH� SULQ]LSLHOOH�0|JOLFKNHLW� HLQHU� 6W|UXQJ� GHV�*DVDXVWDXVFKHV�EHL�HLQHP�XQWHU�%HODVWXQJ�SK\VLRORJLVFK�QRWZHQGLJHP�$QVWLHJ�GHU�'LIIXVLRQVNDSD]LWlW�JH]HLJW�ZHUGHQ��$XFK� I�U� lOWHUHQ�3DWLHQWHQ�ZLUG� XQWHU�%HODVWXQJ� HLQH� VROFKH�/LPLWLH�UXQJ� GHV� 6DXHUVWRIIWUDQVSRUWV� GXUFK� HLQH� 'LIIXVLRQVVW|UXQJ� DOV� P|JOLFK� DQJHVHKHQ��*XpQDUG���������=XVDPPHQIDVVHQG�NDQQ�I�U�XQVHUH�3DWLHQWHQ�HLQ� IHKOHQGHU�(LQIOXVV�GHU�QDFKZHLVEDUHQ�'LIIXVLRQVVW|UXQJ�DXI�GLH�/HLVWXQJVSDUDPHWHU�DXVJHVFKORVVHQ�ZHUGHQ�
%HL�GHU�%HZHUWXQJ�GHV�0HVVZHUWHV�Ä'LIIXVLRQ³ GDUI�QLFKW�YHUJHVVHQ�ZHUGHQ��GDVV�DXV�PHWKRGLVFKHQ�*U�QGHQ� GLH�0HVVXQJ�PLW�.RKOHQPRQR[LG�XQG�QLFKW�PLW�6DXHUVWRII� HU�IROJW��$XFK� EHGDUI� GLH� EHL� WUDQVSODQWLHUWHQ� 3DWLHQWHQ� XQSK\VLRORJLVFKH�5HJXODWLRQ� GHU�SXOPRQDOHQ� 3HUIXVLRQ� XQWHU� %HODVWXQJ� XQG� GDV� YHUPLQGHUWH� NDSLOOlUH� %OXWYROXPHQ� LQ�5XKH� �HYW�� DOV�$XVGUXFN� HLQH� UHGX]LHUWHQ�*HIl�EHWWHV"��ZHLWHUHU�8QWHUVXFKXQJHQ�KLQ�VLFKWOLFK�GHU�%HHLQIOXVVXQJ�GHV�*DVDXVWDXVFKHV��%HL�KHU]LQVXIIL]LHQWHQ�3DWLHQWHQ�EHVWH�KHQ�YHUJOHLFKEDUH�%H]LHKXQJHQ�]ZLVFKHQ�GHU�'LIIXVLRQ�XQG�'DWHQ�GHU�VSLURHUJRPHWUL�VFKHQ�%HODVWXQJ��3XUL��������.UDHPHU��������5HLQGO��������
'LH�9HQWLODWLRQ�EHGDUI�KLQVLFKWOLFK�GHU�%HHLQIOXVVXQJ�GHU�/HLVWXQJVOLPLWLHUXQJ�EHL�GHQ�3DWLHQWHQ�QDFK�+7;�HLQHU�EHVRQGHUHQ�%HDFKWXQJ��%UXEDNHU���������6R�NRQQWH�EHL�GHQ�3DWLHQWHQ� HLQH� OLQHDUH� .RUUHODWLRQ� GHU� PD[LPDOHQ� 9HQWLODWLRQ� XQG� GHV� 4XRWLHQWHQ�9(�PD[���099�]XU�QRUPZHUWEH]RJHQHQ�PD[LPDOHQ�6DXHUVWRIIDXIQDKPH�DXIJH]HLJW�ZHU�GHQ��6RPLW�KDWWH�GLH�PD[LPDOH�9HQWLODWLRQ�HLQHQ�ZHVHQWOLFKHQ�(LQIOXVV�DXI�GLH�6DXHU�VWRIIDXIQDKPH��,Q�HLQHU�IU�KHUHQ�6WXGLH�NRQQWH�JH]HLJW�ZHUGHQ��GDVV�JH]LHOWHV�7UDLQLQJ�EHL�3DWLHQWHQ�QDFK�7UDQVSODQWDWLRQ� VRZRKO�GLH�9���PD[ DOV�DXFK�GLH�9(�PD[ YHUEHVVHUQ�NDQQ� �.DYDQDJK�� ������� 9HUJOHLFKHQGH� %HWUDFKWXQJHQ� ]XU� PD[LPDOHQ� 9HQWLODWLRQ� LQ�GHQ� HLQ]HOQHQ� 6WXGLHQ� VLQG� GXUFK� GLH�0HVVXQJ� DQ� XQWHUVFKLHGOLFKHQ�%HODVWXQJVVWXIHQ�



��
QXU�HLQJHVFKUlQNW�P|JOLFK��%UXEDNHU��������%HL�.HQQWQLV�GHU�JHJHQ�EHU�JHVXQGHQ�3UREDQGHQ�JHULQJHUHQ�$WHPHIIL]LHQ]�ZXUGH�ODQJH�=HLW� HLQH�ÄH[FHVVLYH� YHQWLODWRU\� UHVSRQVH� LQ� WUDQVSODQWHG� SDWLHQWV³ DQHUNDQQW�� 'LHVHV.RQ]HSW�PXVV�KLQVLFKWOLFK�GHV�EHJUHQ]HQGHQ�)DNWRUV�GHU�HUQLHGULJWHQ�$WHP]XJYROXPL�QD��97���EHUGDFKW�ZHUGHQ��%UXEDNHU���������+LQWHUJUXQG�LVW�GLH�EHL�WUDQVSODQWLHUWHQ�3D�WLHQWHQ� JHULQJHUH� 9HQWLODWLRQ� DQ� GHILQLHUWHQ�0HVVSXQNWHQ� GHU� %HODVWXQJ�� GLH� VLFK� DP�HKHVWHQ� GXUFK� HLQH�PXVNXOlUH� 6FKZlFKH� GHU�$WHPPXVNXODWXU�PLW� HUQLHGULJWHQ�$WHP�]XJYROXPLQD�HUNOlUHQ� OlVVW��'LHVHU�6DFKYHUKDOW� VWHOOW� VLFK�DOV�EHJUHQ]HQGHU�)DNWRU�GHU�HUUHLFKEDUHQ�PD[LPDOHQ�9HQWLODWLRQ�XQWHU�%HODVWXQJ�PLW�(LQIOXVV�DXI�GLH�92��PD[ GDU��0LW�GLHVHP�.RQ]HSW�OLH�HQ�VLFK�DXFK�GLH�IHKOHQGH�.RUUHODWLRQ�GHU�YROXPHQNRUULJLHUWHQ�'LIIXVLRQVZHUWH��.&2��EHL�XQVHUHQ�3DWLHQWHQ�JHJHQ�EHU�GHU�.RUUHODWLRQ�GHU�YROXPHQDE�KlQJLJHQ� :HUWHQ� �7/&2�� ]XU� PD[LPDOHQ� 6DXHUVWRIIDXIQDKPH� HUNOlUHQ�� 8QWHU� GLHVHP�*HVLFKWVSXQNW�PXVV GHU�YHUZHQGHWH�*UHQ]ZHUW�GHU�5DWLR�9(�PD[�099�DOV�,QIRUPDWLRQ�GHU�9HQWLODWLRQVUHVHUYH�NULWLVFK�JHSU�IW�ZHUGHQ��(V�NDQQ�EHL� WUDQVSODQWLHUWHQ�3DWLHQWHQ�PLW�EHNDQQWHU�0\RSDWKLH�GHU�$WHPPXVNXODWXU�K\SRWKHWLVFK�DQJHQRPPHQ�ZHUGHQ��GDVV�GLH�/DVW�GHU�$WHPSXPSH�VHKU�KRFK�LVW��'LHVH�/HLVWXQJ�NDQQ�QLFKW�DXVUHLFKHQG��EHU�GLH�JHVDPWH�%HODVWXQJ�HUEUDFKW�ZHUGHQ�XQG�HV�LVW�GDKHU�YRUVWHOOEDU��GDVV�EHL�7UDQVSODQWLHU�WHQ�VFKRQ�HLQH�5DWLR�XP����3UR]HQW�HLQH�ÄSXOPRQDOH�/LPLWLHUXQJ³ DQ]HLJW��'LH�PXVNXOlUHQ�(LQVFKUlQNXQJHQ�ZHUGHQ�YRUUDQJLJ�GXUFK�PHWDEROLVFKH�XQG�]LUNXODWR�ULVFKH� 9HUlQGHUXQJHQ� LQIROJH� GHU� 'HNRQGLWLRQLHUXQJ� XQG� PHGLNDPHQWHQLQGX]LHUWHU�6FKlGLJXQJHQ�QDFK�+7;�LQGX]LHUW�
'HU� VSLURPHWULVFK� JHPHVVHQH� $QVWLHJ� GHU� N|USHUOLFKHQ� /HLVWXQJVIlKLJNHLW� LP� HUVWHQ�-DKU�QDFK�7UDQVSODQWDWLRQ�I�KUW�OHGLJOLFK�]X�HLQHP�1LYHDX��ZHOFKHV�DXFK�EHL�KHU]LQVXI�IL]LHQWHQ� 3DWLHQWHQ� GXUFK� RSWLPDOH� NRQVHUYDWLYH� 7KHUDSLH� HUUHLFKW� ZLUG� �6WHYHQVRQ���������'LHVHU�6DFKYHUKDOW�XQG�GLH�WHLOZHLVH�EHVFKULHEHQH�9HUVFKOHFKWHUXQJ�PLW�]XQHK�PHQGHU�=HLW�QDFK�GHU�7UDQVSODQWDWLRQ�EHG�UIHQ�ZHLWHUHU�$QDO\VHQ��'RXDUG��������
'LH�YRUOLHJHQGH�8QWHUVXFKXQJ�HLQHU� UHSUlVHQWDWLYHQ�*UXSSH�YRQ�3DWLHQWHQ��*UXSSH����ELV� ]X� ��� -DKUHQ� QDFK� 7UDQVSODQWDWLRQ� VWHOOW� DXV� PHWKRGLVFKHU� 6LFKW� HLQH� HUJlQ]HQGH�6WXGLH�GDU�� ,KUH�$QODJH� LVW�QLFKW�PLW�GHQ�8QWHUVXFKXQJHQ�GHU�DQGHUHQ� WUDQVSODQWLHUWHQ�3DWLHQWHQ�YHUJOHLFKEDU��0LW�HLQHP�lKQOLFKHQ�$QVDW]�H[LVWLHUW�ELVKHU�OHGLJOLFK�HLQH�6WXGLH��-DKQNH�������PLW�]ZHL�3DWLHQWHQJUXSSHQ�]X�XQWHUVFKLHGOLFKHQ�=HLWHQ�QDFK�7UDQVSODQWD�WLRQ��'LHVHU�PLW� ���3DWLHQWHQ� ����0RQDWH�QDFK�+7;�� VRZLH����3DWLHQWHQ� ����0RQDWH�QDFK�+7;��GXUFKJHI�KUWH�9HUJOHLFK�JLOW�LQ�9HUELQGXQJ�PLW�HLQHU�5HLKH�YRQ�IROORZ�XS�8QWHUVXFKXQJHQ�GHU�)U�KSKDVH�QDFK�+7;�DOV�Ä5HIHUHQ]³ I�U�HLQH�5HJUHGLHQ]�OXQJHQ�IXQNWLRQHOOHU� �LQVEHVRQGHUH� GHU� 'LIIXVLRQ�� 6W|UXQJHQ� PLW� ]XQHKPHQGHU� =HLW� QDFK�7UDQVSODQWDWLRQ��'D� DXFK�ZLU� LQ� HLQHU� NOHLQHQ� 3DWLHQWHQJUXSSH� HLQH� .RUUHODWLRQ� YRQ�'LIIXVLRQVZHUWHQ��'P��PLW�GHU�=HLW�QDFK�+7;�VDKHQ��HUJDE�VLFK�]ZDQJVOlXILJ�GLH�1RWZHQGLJNHLW�GHU�8Q�WHUVXFKXQJ�GHU�'LIIXVLRQ�LP�=HLWYHUODXI�DQ�HLQHU�JUR�HQ�3DWLHQWHQJUXSSH�%HL�GHU�GXUFKJHI�KUWHQ�$QDO\VH�]HLJWH�VLFK�NHLQH�VLJQLILNDQWH�.RUUHODWLRQ�OXQJHQIXQNWL�RQHOOHU�9HUlQGHUXQJHQ�PLW� GHU� =HLW� QDFK�7UDQVSODQWDWLRQ�� =XGHP�ZXUGH� HLQH�ZHLWJH�KHQG�NRQVWDQWH�3UlYDOHQ]�YRQ�9HQWLODWLRQV� XQG�'LIIXVLRQVVW|UXQJHQ�EHL�3DWLHQWHQ�]ZL�VFKHQ�HLQ�XQG�HOI�-DKUHQ�QDFK�7UDQVSODQWDWLRQ�EHOHJW��=XP�$XVVFKOXVV�]HQWUXPVVSH]LIL�VFKHU�%HVRQGHUKHLWHQ��(ZHUW��������EHG�UIHQ�GLH�'DWHQ�MHGRFK�HLQHU�%HVWlWLJXQJ�LQ�DQ�GHUHQ�(LQULFKWXQJHQ�XQG��EHU�GHQ�PHWKRGLVFKHQ�$QVDW]�YRQ�9HUODXIVXQWHUVXFKXQJHQ�
=XVDPPHQIDVVHQG�NRQQWH�IHVWJHVWHOOW�ZHUGHQ��GDVV��� 3DWLHQWHQ����0RQDWH�QDFK�+7;�LQ�JHULQJHP�8PIDQJ�YHQWLODWRULVFKH�6W|UXQJHQ��DEHU�IDVW�DOOH�3DWLHQWHQ�HLQH�JHVW|UWH�'LIIXVLRQ�DXIZHLVHQ�



��
�� GLH� 'LIIXVLRQVVW|UXQJHQ� QLFKW� GXUFK� FRPSXWHUWRPRJUDSKLVFK� QDFKZHLVEDUH� LQ�WHUVWLWLHOOH�/XQJHQYHUlQGHUXQJHQ�HUNOlUEDU�VLQG��IXQNWLRQHOOH�0HVVXQJHQ�]HLJHQ�GLH�XUVlFKOLFKHQ�9HUlQGHUXQJ�GDI�U� LQ�HLQHU�9HUGLFNXQJ�GHU�DOYHROR�NDSLOOlUHQ�0HPEUDQ�
�� LP�*HJHQVDW]�]X�GHQ�%HIXQGHQ�EHL�GHU�0RGHOOHUNUDQNXQJ�366�OHGLJOLFK�EHL�GHU�+lOIWH�GHU�3DWLHQWHQ�QDFK�+7;�HLQH�5HGXNWLRQ�GHV�NDSLOOlUHQ�%OXWYROXPHQV�YRU�ODJ�
�� GLH� +LQ]X]LHKXQJ� ZHLWHUHU� 8QWHUVXFKXQJHQ� �+HU]NDWKHWHU�� (FKRNDUGLRJUDSKLH��NHLQH�ZHLWHUI�KUHQGHQ�(UNHQQWQLVVH�]XU�8UVDFKH�GHU�YHQWLODWRULVFKHQ�6W|UXQJHQ�E]Z��(LQVFKUlQNXQJHQ�GHU�'LIIXVLRQ�HUEUDFKWH�
�� NHLQ�(LQIOXVV� GHU� JHVW|UWHQ�'LIIXVLRQ� DXI� GLH� NDUGLRSXOPRQDOH� /HLVWXQJVIlKLJ�NHLW�EHL�3DWLHQWHQ�QDFK�+7;�HUIDVVW�ZHUGHQ�NRQQWH��YLHOPHKU�VFKHLQHQ�YHQWLODWR�ULVFKH� (LQVFKUlQNXQJHQ� XQWHU� %HODVWXQJ� XUVlFKOLFK� DQ� HLQHU� 0LQGHUXQJ� GHU�/HLVWXQJ�EHWHLOLJW�]X�VHLQ��� GLH� 3UlYDOHQ]� YRQ� 'LIIXVLRQVVW|UXQJHQ� XQG� YHQWLODWRULVFKHQ� (LQVFKUlQNXQJHQ�ZHLWJHKHQG�YRQ�GHU�=HLW�QDFK�+7;�XQDEKlQJLJ�HUVFKHLQW�

���� 9HUJOHLFKHQGH�%HZHUWXQJ�GHU�(UJHEQLVVH�WUDQVSODQWLHUWHU�3DWLHQWHQ
�������� 0HWKRGLVFKH�$QPHUNXQJHQ'LH�]XP�9HUJOHLFK�DXVJHZlKOWHQ�'DWHQ�GHU�YHUVFKLHGHQHQ�*UXSSHQ�WUDQVSODQWLHUWHU�3D�WLHQWHQ�VLQG�LQ�GHU�7DEHOOH��� ]XVDPPHQJHIDVVW��'DEHL�ZLUG�GHXWOLFK��GDVV�GLH�$Q]DKO�GHU�XQWHUVXFKWHQ�3DWLHQWHQ�LQ�GHQ�*UXSSHQ�XQWHUVFKLHGOLFK�LVW��'LH�GXUFKJHKHQGH�9HU�ZHQGXQJ�JOHLFKHU� VWDWLVWLVFKHU�7HVWV� LVW� MHGRFK�P|JOLFK�XQG�]HLJW� �XQWHU�%HU�FNVLFKWL�JXQJ�GHU�%RQIHUURQL�.RUUHNWXU��VLJQLILNDQWH�8QWHUVFKLHGH�EHL� GHU�*HVFKOHFKWVYHUWHLOXQJ��� GHP�=HLWUDXP�]ZLVFKHQ�7UDQVSODQWDWLRQ�XQG�(UVWXQWHUVXFKXQJ��� GHP $QWHLO�GHU�3DWLHQWHQ�PLW�HLQHU�&09�,QIHNWLRQ�QDFK�GHU�7UDQVSODQWDWLRQVRZLH� GHP�5DXFKYHUKDOWHQ�
'DJHJHQ�VLQG�GDV�$OWHU�EHL�(UVWXQWHUVXFKXQJ�XQG�GHU�$QWHLO�GHU�3DWLHQWHQ�PLW�HLQHU�5H�MHNWLRQ�LQ�GHQ�*UXSSHQ�YHUJOHLFKEDU�

7DEHOOH�����$XVJHZlKOWH�'DWHQ�EHLP*UXSSHQYHUJOHLFK�WUDQVSODQWLHUWHU�3DWLHQWHQ
'DWHQ 17; /7; +7;��*UXSSH���=DKO�GHU�3DWLHQWHQ �� �� ��$QWHLO�ZHLEOLFKHU�3DWLHQWHQ���� ���� ���� ����$QWHLO�GHU�5DXFKHU���� ���� ���� ����$OWHU�EHL�(UVWXQWHUVXFKXQJ��-DKUH� �� �� ��=HLW�]ZLVFKHQ�7UDQVSODQWDWLRQ�XQG�(UVWXQWHUVXFKXQJ��0RQDWH� �� �� ��

$QWHLO�GHU�3DWLHQWHQ�PLW�5HMHNWLRQHQ���� ���� ���� ����$QWHLO�GHU�3DWLHQWHQ�PLW�&09�,QIHNWLRQHQ���� ���� ���� ����



��
6RPLW�P�VVHQ�EHLP�9HUJOHLFK�GHU�3DWLHQWHQJUXSSHQ�IROJHQGH�3XQNWH�EHDFKWHW�ZHUGHQ�� *HVFKOHFKWVYHUWHLOXQJ+LQVLFKWOLFK�GLHVHV�3XQNWHV�EHVWDQGHQ� VLJQLILNDQWH�'LIIHUHQ]HQ� OHGLJOLFK� EHL�3DWLHQWHQ�QDFK�+7;�XQG�/7;��(V�ODJ�HLQH�EHNDQQWH�JHVFKOHFKWVEHGLQJWH�$EKlQJLJNHLW�KLQVLFKW�OLFK�OXQJHQIXQNWLRQHOOHU�0HVVZHUWH�YRU��GLH�DEHU�GXUFK�GHQ�%H]XJ�DXI�LQWHUQDWLRQDO�YHU�ELQGOLFKH�DOWHUV� XQG�JHVFKOHFKWVVSH]LILVFKH�1RUPZHUWH�EHLP�*UXSSHQYHUJOHLFK�DXVJH�VFKORVVHQ�ZXUGHQ��'HU�*HVFKOHFKWVIDNWRU� DXI� GLH� (QWZLFNOXQJ� SXOPRQDOHU� 6W|UXQJHQ� LVW� LQ� GHU� /LWHUDWXU�ELVKHU� OHGLJOLFK�I�U�GHQ�VWlUNHUHQ�(LQIOXVV�GHV�5DXFKHQV�EHL�)UDXHQ�EHOHJW� �;X��������3UHVFRWW��������*ROG���������+LQVLFKWOLFK�GHU�+lXILJNHLW�GHV�$XIWUHWHQV�LQWHUVWLWLHOOHU�/XQJHQYHUlQGHUXQJHQ�H[LVWLH�UHQ�NHLQH�JHVLFKHUWHQ�'DWHQ�
)D]LW� 'LH�*HVFKOHFKWVYHUWHLOXQJ�KDW� NHLQHQ�(LQIOXVV� DXI�GLH�9HUJOHLFKEDUNHLW� GHU�(U�JHEQLVVH�GHU�3DWLHQWHQJUXSSHQ�

� $EVWDQG�GHU�7UDQVSODQWDWLRQ�]XU�(UVWXQWHUVXFKXQJ%HL�3DWLHQWHQ�QDFK�XQWHUVFKLHGOLFKHQ�7UDQVSODQWDWLRQ�LVW�GXUFK�9HUODXIVXQWHUVXFKXQJHQ�GHU�(LQIOXVV�GHV�=HLWUDXPHV�QDFK�7UDQVSODQWDWLRQ�DXI�GLH�$XVSUlJXQJ�OXQJHQIXQNWLRQHO�OHU� 6W|UXQJHQ� JHVLFKHUW�� ,QVEHVRQGHUH� I�U� GDV� HUVWH� -DKU� QDFK�7UDQVSODQWDWLRQ� LVW� HLQH�5HJUHGLHQ]�EHVWHKHQGHU�UHVWULNWLYHU�XQG�REVWUXNWLYHU�6W|UXQJHQ�EHNDQQW��)�U� GLH� (LQVFKUlQNXQJHQ� GHU� 'LIIXVLRQ� WULIIW� GLHVHU� 6DFKYHUKDOW� QLFKW� LQ� LGHQWLVFKHU�:HLVH� ]X��ZHQQJOHLFK� HLQ]HOQH�+LQZHLVH� DXI� HLQH� 5HJUHGLHQ]� EHVWHKHQGHU� 6W|UXQJHQ�PLW�]XQHKPHQGHU�=HLW�QDFK�7UDQVSODQWDWLRQ�H[LVWLHUHQ��,Q�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�ZXUGH�GXUFK�GLH�EHZXVVWH�%HVFKUlQNXQJ�DXI�ÄORQJ�WHUP� VXUYLYRUV³ GHU� I�U� GDV� HUVWH� SRVWRSHUDWLYH� -DKU� EHNDQQWH� (LQIOXVV� GHU� =HLW� QDFK�7UDQVSODQWDWLRQ�DXI�GLH�+lXILJNHLW�XQG�$XVSUlJXQJ�OXQJHQIXQNWLRQHOOHU�6W|UXQJHQ�PL�QLPLHUW��$QKDQG�GHU�6WXGLH�QDFK�+7;��*UXSSH����NRQQWHQ�ZLU�]HLJHQ��GDVV�GHU�=HLWSXQNW�QDFK�7UDQVSODQWDWLRQ� NHLQHQ� VLJQLILNDQWHQ� (LQIOXVV� DXI� GLH� 3UlYDOHQ]� YRQ� 'LIIXVLRQV� XQG�9HQWLODWLRQVVW|UXQJHQ�DXIZHLVW��=XU�:LUNXQJ� GHV� XQWHUVFKLHGOLFKHQ� =HLWDEVWDQGHV� ]ZLVFKHQ�8QWHUVXFKXQJ� XQG�7UDQV�SODQWDWLRQ� EHL� GHQ� YHUVFKLHGHQHQ� *UXSSHQ� KLQVLFKWOLFK� GHV� 1DFKZHLVHV� LQWHUVWLWLHOOHU�/XQJHQYHUlQGHUXQJHQ�H[LVWLHUHQ�NHLQH�'DWHQ��'XUFK�GLH�9HUODXIVXQWHUVXFKXQJ�EHL�QLHUHQWUDQVSODQWLHUWHQ�3DWLHQWHQ�NRQQWH�HLQH�ZHLW�JHKHQGH�.RQVWDQ]�GHU�LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ��EHU�]ZHL�-DKUH�EHOHJW�ZHUGHQ��%HL�$QHUNHQQXQJ� GHV� K\SRWKHWLVFKHQ� $QVDW]HV� GHU� (QWVWHKXQJ� GLHVHU� 9HUlQGHUXQJHQ� YRU�GHU� 7UDQVSODQWDWLRQ� VRZLH� GHU� P|JOLFKHQ� 9HUVWlUNXQJ� E]Z�� 5�FNHQWZLFNOXQJ� LVW� GHU�(LQIOXVV�GHV�XQWHUVFKLHGOLFKHQ�=HLWUDXPHV�MHGRFK�QLFKW�DXV]XVFKOLH�HQ��
)D]LW� 'HU� (LQIOXVV� GHV� XQWHUVFKLHGOLFKHQ� =HLWUDXPHV� QDFK� 7UDQVSODQWDWLRQ� DXI� GHQ�9HUJOHLFK�GHU�3UlYDOHQ]�YRQ�9HQWLODWLRQV� XQG�'LIIXVLRQVVW|UXQJHQ�LVW�DOV�JHULQJ�HLQ]X�VFKlW]HQ��=XP�JHQDQQWHQ�(LQIOXVV�DXI�GHQ�8PIDQJ�E]Z��GLH�$XVSUlJXQJ� LQWHUVWLWLHOOHU�/XQJHQ�YHUlQGHUXQJHQ�H[LVWLHUHQ�NHLQH�YHUJOHLFKEDUHQ�'DWHQ��'LH�EHL�GHU�YRUOLHJHQGHQ 8QWHU�VXFKXQJ� JHZlKOWH�0HWKRGLN� HLQHU�4XHUVFKQLWWVVWXGLH� HUODXEW� DXV�PHWKRGLVFKHQ�*U�Q�GHQ� NHLQH� $XVVDJH� ]XP� =HLWSXQNW� GHU� (QWVWHKXQJ� GHU� FRPSXWHUWRPRJUDSKLVFKHQ� %H�IXQGH��

� $QWHLO�GHU�3DWLHQWHQ�PLW�&09�,QIHNWLRQHQ�QDFK�7UDQVSODQWDWLRQ�'HU�$QWHLO�GHU�3DWLHQWHQ�PLW�HLQHU�&09�,QIHNWLRQ�]HLJWH�VLJQLILNDQWH�8QWHUVFKLHGH�QXU�



��
EHL�GHQ�3DWLHQWHQ�QDFK�+7;�XQG�17;��'HU�(LQIOXVV�HLQHU�VXENOLQLVFK�E]Z��NOLQLVFK�PDQLIHVWHQ�SXOPRQDOHQ�&09�,QIHNWLRQ�DXI�GLH�$XVELOGXQJ�XQG�$XVSUlJXQJ�SXOPRQDOHU�9HUlQGHUXQJHQ�NDQQ�DOV�JHVLFKHUW�DQJHVH�KHQ�ZHUGHQ��)�U�GLH�YRUOLHJHQGH�$UEHLW�ZXUGH�GLH�&09�,QIHNWLRQ�LP�6LQQH�GHU�]XQHK�PHQGHQ�$QWLJHQlPLH�GHILQLHUW��6RPLW�NDQQ�DXV�PHWKRGLVFKHQ�*U�QGHQ��IHKOHQGH�6LFKH�UXQJ�GHV�SXOPRQDOHQ�%HIDOOV��HLQH�VXENOLQLVFK�YHUODXIHQGH�/XQJHQLQIHNWLRQ�QLFKW�DXV�JHVFKORVVHQ� ZHUGHQ�� =XVlW]OLFK� ZLUG� GDUDXI� YHUZLHVHQ�� GDVV� LP� =XVDPPHQKDQJ� PLW�GHP�$XIWUHWHQ�YRQ�&09�,QIHNWLRQHQ�EHL�WUDQVSODQWLHUWHU�3DWLHQWHQ�GLH�(QWVWHKXQJ�YRQ�5HMHNWLRQHQ�JHWULJJHUW�ZLUG��5HLQNH��������VRZLH�HLQH�Ä*UDIWVNOHURVH³ KlXILJHU�DXIWULWW��:HLV���������
)D]LW� (LQ�(LQIOXVV�GHU�&09�,QIHNWLRQ�DXI� OXQJHQIXQNWLRQHOOH�6W|UXQJHQ� LVW�DQ]XQHK�PHQ��'D� HLQH� VXENOLQLVFKH�SXOPRQDOH�&09�,QIHNWLRQ�QLFKW� DXVJHVFKORVVHQ�ZXUGH�� LVW�SULQ]LSLHOO�PLW�HLQHP�XQWHUVFKLHGOLFKHQ�$XIWUHWHQ�GHU�&09�,QIHNWLRQHQ�LQ�GHQ�*UXSSHQ�]X�UHFKQHQ��'LH� ELVKHULJHQ� $XVVDJHQ� YHUGHXWOLFKHQ�� GDVV� GLH� 3DWLHQWHQJUXSSHQ� WURW]� VLJQLILNDQWHU�'LIIHUHQ]HQ� EHL� HLQ]HOQHQ� 3DUDPHWHUQ� KLQVLFKWOLFK� GHU� %HZHUWXQJ� OXQJHQIXQNWLRQHOOHU�XQG� FRPSXWHUWRPRJUDSKLVFKHU� 9HUlQGHUXQJHQ� DOV� YHUJOHLFKEDU� HLQJHVFKlW]W� ZHUGHQ�N|QQHQ�
�������� %HWUDFKWXQJ�DXVJHZlKOWHU�'DWHQ
������� /XQJHQIXQNWLRQVSU�IXQJ�'LH�OXQJHQIXQNWLRQHOOHQ�:HUWH�GHU�GUHL�3DWLHQWHQJUXSSHQ�]HLJHQ�ZHLWJHKHQG�YHUJOHLFK�EDUH�%HIXQGH��7DEHOOH����� ��6LJQLILNDQWH�8QWHUVFKLHGH�]HLJHQ�VLFK�XQWHU�%HU�FNVLFKWL�JXQJ�GHU�%RQIHUURQL�.RUUHNWXU� I�U�GHQ�$WHPZHJVZLGHUVWDQG� �5WRW��XQG�GHP�7UDQVIHU�NRHIIL]LHQWHQ��.&2���'LHVH�%HZHUWXQJ�VROOWH�DXV�VWDWLVWLVFKHQ�*U�QGHQ�DXIJUXQG�GHU�IHK�OHQGHQ�+RPRJHQLWlW�LQ�GHQ�YHUVFKLHGHQHQ�*UXSSHQ�MHGRFK�VHKU�]XU�FNKDOWHQG�HUIROJHQ�

7DEHOOH�����/XQJHQIXQNWLRQHOOH�:HUWH�EHLP�9HUJOHLFK�GHU�*UXSSHQ�WUDQVSODQWLHUWHU�3DWLHQWHQ
3DUDPHWHU 3DWLHQWHQ�QDFK�17; 3DWLHQWHQ�QDFK�/7; 3DWLHQWHQ�QDFK�+7;��*UXSSH���0LWWHOZHUW 6WDQGDUG�DEZHLFKXQJ 0LWWHOZHUW 6WDQGDUG�DEZHLFKXQJ 0LWWHOZHUW 6WDQGDUG�DEZHLFKXQJ9& ���� ���� ���� ���� ���� ����7/& ���� ���� ���� ���� ���� ����)9& ���� ���� ����� ���� ���� ����)(9� ���� ���� ����� ���� ���� ����)(9��)9& ���� ��� ���� ��� ���� ���5WRW ����� ���� ���� ���� ���� ����59 ���� ���� ���� ���� ����� ����59�7/& ���� ���� ���� ���� ����� ����7/&2 ���� ���� ���� ���� ���� ����.&2 ���� ���� ���� ���� ���� ���'HU�$QWHLO�GHU�3DWLHQWHQ�PLW�MHZHLOV�SDWKRORJLVFKHQ�OXQJHQIXQNWLRQHOOHQ�:HUWHQ�VRZLH�GLH�+lXILJNHLW� GHV� FRPSXWHUWRPRJUDSKLVFKHQ�1DFKZHLVHV� YRQ� LQWHUVWLWLHOOHQ�9HUlQGH�UXQJHQ�VLQG�LQ�GHU�7DEHOOH��� GDUJHVWHOOW��6LJQLILNDQWH�8QWHUVFKLHGH�EHVWHKHQ�XQWHU�%H�U�FNVLFKWLJXQJ�GHU�%RQIHUURQL�.RUUHNWXU�EHLP�$QWHLO�GHU�3DWLHQWHQ�PLW�SDWKRORJLVFKHQ�:HUWHQ�GHV�$WHPZLGHUVWDQGHV��EHLP�7UDQVIHUNRHIIL]LHQWHQ�XQG�EHLP�1DFKZHLV�YRQ�LQ�WHUVWLWLHOOHQ�9HUlQGHUXQJHQ��



��
7DEHOOH�����$QWHLO�SDWKRORJLVFKHU�OXQJHQIXQNWLRQHOOHU�:HUWH�VRZLH�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�LQ�GHQ�*UXSSHQ�WUDQVSODQWLHUWHU�3DWLHQWHQ�$QJDEHQ�LQ�3UR]HQW�
3DUDPHWHU 3DWLHQWHQ�QDFK�17; 3DWLHQWHQ�QDFK�/7; 3DWLHQWHQ�QDFK�+7;��*UXSSH���9& ���� ��� ����7/& ���� ��� ����)9& ���� ��� ���)(9� ���� ��� ����)(9��)9& ���� ��� ���5WRW ���� ���� ����59 ���� ���� ����59�7/& ���� ���� ����7/&2 ���� ���� ����.&2 ���� ���� ����,/' ���� ��� ����

6LJQLILNDQW� XQWHUVFKHLGHW� VLFK� GHU� $QWHLO� GHU� 3DWLHQWHQ� PLW� HLQHP� SDWKRORJLVFKHQ�$WHPZLGHUVWDQG� QDFK�17;�JHJHQ�EHU� /7;� �S� �� ������� VRZLH�17;�JHJHQ�EHU�+7;��S�����������%HLP�7UDQVIHUNRHIIL]LHQWHQ�EHVWHKHQ�VLJQLILNDQWH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�3DWLHQWHQQDFK�+7;�JHJHQ�EHU�GHQ�3DWLHQWHQ�QDFK�/7;��S� ��������VRZLH�QDFK�+7;�JHJHQ�EHU�GHQ�3DWLHQWHQ�QDFK�17;��S�����������'HU� $QWHLO� GHU� 3DWLHQWHQ� PLW� LQWHUVWLWLHOOHQ� 9HUlQGHUXQJHQ� ]HLJW� VLJQLILNDQWH� 8QWHU�VFKLHGH�EHLP�9HUJOHLFK�GHU�3DWLHQWHQ�QDFK�/7;�XQG�17;��S  ���������
,Q�GHU�$EELOGXQJ ���VLQG�GLH�3DUDPHWHU�PLW�VLJQLILNDQWHQ�8QWHUVFKLHGHQ�]ZLVFKHQ�GHQ�XQWHUVXFKWHQ�3DWLHQWHQJUXSSHQ�]XVDPPHQJHIDVVW��

$EELOGXQJ�����6LJQLILNDQWH�VWUXNWXUHOOH�8QWHUVFKLHGH�YRQ�.&2��5�WRW XQG�LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ�EHL�WUDQVSODQWLHUWHQ�3DWLHQWHQ



��
'HU� QLHGULJHUH� $QWHLO� GHU� LQWHUVWLWLHOOHQ� 9HUlQGHUXQJHQ� EHL� 3DWLHQWHQ� QDFK� +7;� XQG�/7;� LP� 9HUJOHLFK� ]X� GHQ� 3DWLHQWHQ� QDFK� 17;� ZLUG� GDEHL� GHXWOLFK�� 'HPJHJHQ�EHU�]HLJW�VLFK�EHL�GHQ�3DWLHQWHQ�QDFK�+7;�JHJHQ�EHU�GHQ�DQGHUHQ�*UXSSHQ�HLQ�K|KHUHU�$Q�WHLO�YRQ�3DWLHQWHQ�PLW�'LIIXVLRQVVW|UXQJHQ��'LHVH�(UJHEQLVVH� LPSOL]LHUHQ�K\SRWKHWLVFK�EHL�GHQ�3DWLHQWHQ�QDFK�+7;��*UXSSH����JHJHQ�EHU�GHQ�3DWLHQWHQ�QDFK�17;�HLQH�GHXWOL�FKHUH�*HIl�NRPSRQHQWH�DQ�GHU�6W|UXQJ�GHU�'LIIXVLRQ��'LH�LP�5DKPHQ�HLQHU�PHKUSKD�VLJHQ�(UKHEXQJ�JHVDPPHOWHQ�'DWHQ�VWHOOHQ�0HVVZHUWH�I�U�GLH�VSH]LHOOH�'LIIXVLRQVDQD�O\VH� QXU� I�U� 3DWLHQWHQ� QDFK�+7;� �*UXSSH� ��� ]XU�9HUI�JXQJ�� VRGDVV� GLH�8QWHUOHJXQJ�GLHVHU�7KHVH�GXUFK�HLQHQ�GLUHNWHQ�9HUJOHLFK�QLFKW�P|JOLFK�LVW�(LQIO�VVH�GXUFK�UHVWULNWLYH�XQG�RGHU�REVWUXNWLYH�9HQWLODWLRQVVW|UXQJHQ�DXI�GLH�'LIIXVLRQ�NRQQWHQ�GXUFK�GLH�9HUZHQGXQJ�GHV�7UDQVIHUNRHIIL]LHQWHQ��.&2��DOV�YROXPHQNRUULJLHUWHU�3DUDPHWHU�DXVJHVFKORVVHQ�ZHUGHQ��%HL�9RUOLHJHQ�HLQHU�$QlPLH�ZXUGHQ�GLH�:HUWH��LQV�EHVRQGHUH�QDFK�17;��NRUULJLHUW��
������� &RPSXWHUWRPRJUDSKLH&RPSXWHUWRPRJUDSKLVFK�QDFKZHLVEDUH�LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�]HLJHQ�LQ�NHLQHU�GHU�XQWHUVXFKWHQ�*UXSSHQ� VLJQLILNDQWH�.RUUHODWLRQHQ� ]X�EHVWHKHQGHQ�'LIIXVLRQVVW|UXQJHQ��ZDV� DXI� GHQ� GRPLQLHUHQGHQ� (LQIOXVV� YRQ� *HIl�YHUlQGHUXQJHQ� DXI� GLHVHQ� 0HVVZHUW�KLQZHLVW��
������� 'LVNXVVLRQ(LQH� ]XVDPPHQIDVVHQGH�%HZHUWXQJ� GHV�9HUJOHLFKV� GHU� YHUVFKLHGHQHQ�*UXSSHQ� WUDQV�SODQWLHUWHU�3DWLHQWHQ�]HLJW��GDVV� ]ZLVFKHQ�GHQ�*UXSSHQ�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�EHL�GHU�$XVELOGXQJ�UH�VWULNWLYHU�9HQWLODWLRQVVW|UXQJHQ�EHVWHKHQ�� ]ZLVFKHQ�GHQ�*UXSSHQ�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�LQ�GHU�+lXILJNHLW�REVW�UXNWLYHU�9HQWLODWLRQVVW|UXQJHQ� QDFK]XZHLVHQ� VLQG��ZREHL� 3DWLHQWHQ� QDFK�17;�VLJQLILNDQW�KlXILJHU�HLQHQ�SDWKRORJLVFK�HUK|KWHQ�$WHPZLGHUVWDQG�DXIZHLVHQ��� VLFK�'LIIXVLRQVVW|UXQJHQ�EHL�3DWLHQWHQ�QDFK�7UDQVSODQWDWLRQ�KlXILJ�QDFKZHLVHQ�ODVVHQ� XQG� EHL� 3DWLHQWHQ� QDFK� +7;� VLJQLILNDQW� KlXILJHU� DOV� LQ� GHQ� DQGHUHQ�*UXSSHQ�DXIWUHWHQ�� LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�LQ�DOOHQ�3DWLHQWHQJUXSSHQ�QDFKZHLVEDU�VLQG��ZREHL�VLJQLILNDQWH�8QWHUVFKLHGH� LQ�GHU�+lXILJNHLW� ]ZLVFKHQ�3DWLHQWHQ�QDFK�17;�XQG�/7;�QDFKZHLVEDU�VLQG�� NHLQH�.RUUHODWLRQ�GHU�'LIIXVLRQVVW|UXQJHQ�]X�GHQ�LQWHUVWLWLHOOHQ�9HUlQGHUXQJHQ�EHVWHKHQ�
6RPLW�ZHUGHQ�GLH�HUVWH�XQG�]ZHLWH�$UEHLWVK\SRWKHVH�GHU�YRUOLHJHQGHQ�$UEHLW�± 3DWLHQ�WHQ� QDFK� 2UJDQWUDQVSODQWDWLRQ� ZHLVHQ� LQWHUVWLWLHOOH� /XQJHQYHUlQGHUXQJHQ� DXI� � �� 'LH� LQWHUVWLWLHOOHQ� /XQJHQYHUlQGHUXQJHQ� VLQG� GXUFK� OXQJHQIXQNWLRQHOOH� XQG�FRPSXWHUWRPRJUDSKLVFKH�8QWHUVXFKXQJHQ�QDFKZHLVEDU�� YHULIL]LHUW��
'LH� GULWWH� $UEHLWVK\SRWKHVH� ± 'LH� LQWHUVWLWLHOOHQ� /XQJHQYHUlQGHUXQJHQ� VLQG� EHL� YHU�VFKLHGHQHQ�*UXSSHQ� WUDQVSODQWLHUWHU� 3DWLHQWHQ� ZHLWJHKHQG� YHUJOHLFKEDU� ± WULIIW� QLFKW�I�U�3DWLHQWHQ�QDFK�17;�XQG�/7;�]X�
'LH�YLHUWH�$UEHLWVK\SRWKHVH�±%HL�GHQ�OXQJHQIXQNWLRQHOOHQ�9HUlQGHUXQJHQ�VLQG�GLH�+lX�ILJNHLW�� $XVSUlJXQJ� XQG� $UW� EHL� YHUVFKLHGHQHQ� *UXSSHQ� WUDQVSODQWLHUWHU� 3DWLHQWHQ�ZHLWJHKHQG�YHUJOHLFKEDU�± NDQQ�QXU�WHLOZHLVH�EHVWlWLJW�ZHUGHQ��GD�HV�EHL�HLQLJHQ�3DUD�PHWHUQ�VLJQLILNDQWH�8QWHUVFKLHGH�JDE��



��
����� 9HUJOHLFKHQGH�%HZHUWXQJ�GHU�(UJHEQLVVH�EHL�WUDQVSODQWLHUWHQ�3DW LHQWHQ�XQG�3DWLHQWHQ�PLW�3URJUHVVLYHU�6\VWHPLVFKHU�6NOHURGHUPLH
������� 0HWKRGLVFKH�$QPHUNXQJHQ,Q�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�HUIROJWH�GLH�9HUZHQGXQJ�HLQHU�Ä9HUJOHLFKVJUXSSH³YRU�GHP�+LQWHUJUXQG�GHU�YHUZHQGHWHQ�0HWKRGHQ��$Q�GHU�*UXSSH�GHU�3DWLHQWHQ�PLW�366�VROOWH�JH]HLJW�ZHUGHQ��GDVV��EHU�GDV�PHWKRGLVFKH�,QYHQWDU�GLH�(UIDVVXQJ�XQG�9HUODXIV�EHREDFKWXQJ�OXQJHQIXQNWLRQHOOHU�6W|UXQJHQ�XQG�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�SUDNWLND�EHO�LVW��'DV�PHWKRGLVFKH�,QVWUXPHQWDULXP�ZXUGH�DXI�GLH�8QWHUVXFKXQJ�WUDQVSODQWLHUWHU�3DWLHQ�WHQ� �EHUWUDJHQ� XQG� VFKULWWZHLVH� PRGLIL]LHUW� �]�%�� 1DFKXQWHUVXFKXQJVLQWHUYDOOH��� 'LH�6LQQIlOOLJNHLW� HLQHV� VROFKHQ� 9RUJHKHQV� EDVLHUW� DXI� HLJHQHU� NOLQLVFKHU� (UIDKUXQJ� XQG�$QJDEHQ�GHU�/LWHUDWXU��GDVV�VRZRKO�EHL�366� 3DWLHQWHQ�DOV�DXFK�EHL�WUDQVSODQWLHUWHQ�3D�WLHQWHQ�LQWHUVWLWLHOOH�%HIXQGH�XQG�'LIIXVLRQVVW|UXQJHQ�W\SLVFKH�SXOPRQDOH�9HUlQGHUXQ�JHQ�GDUVWHOOHQ��'LHVH�UHVXOWLHUHQ�DXV�HLQHU�5HLKH�JOHLFKVLQQLJHU�(LQIOXVVIDNWRUHQ�DXI�GLH�$XVELOGXQJ�R�J��9HUlQGHUXQJHQ��ZLH�GLH�XQWHU� LPPXQVXSSUHVVLYHU�7KHUDSLH�JHKlXIWHQ�SXOPRQDOHQ�,QIHNWLRQHQ��(LQ�7HLO�GLHVHU�DNXWHQ�HUUHJHUEHGLQJWHQ�(UNUDQNXQJHQ�N|QQHQ�]X�HLQHU�SXOPRQDOHQ�)LEURVLHUXQJ�L�6��HLQHU�'HIHNWKHLOXQJ�I�KUHQ��&U\VWDO��������&HUUL�QD��������.RYDFV��������7UDYLV��������+HQGU\��������6LPPRQV���������'LHVHV�JLOW�DXFK�I�U�FKURQLVFK�SHUVLVWLHUHQGH�E]Z��UH]LGLYLHUHQG�UHDNWLYLHUWH�,QIHNWLRQHQ��GLH�NDVXLVWLVFK�$XVJDQJVSXQNW�HLQHU�VROFKHQ�ILEURWLVFKHQ�(QWZLFNOXQJ�VLQG��,QLWLDO�HQWZLFNHOW�VLFK�HLQH�PHLVW� VXENOLQLVFK� YHUODXIHQGH� $OYHROLWLV� �%DUEHUj�� ������ (WWLQJHU�� ������ +XPEHUW��������'XQFDQ��������YDQ�6RQ���������ZHOFKH��EHU�GLH�,QWHUDNWLRQ�YHUVFKLHGHQHU�=HOOSR�SXODWLRQHQ�XQG�GHUHQ�(IIHNWRUHQ�]XU�=HOO� XQG�*HZHEV]HUVW|UXQJ�I�KUHQ�NDQQ��,P�=XJH�GHU�'HIHNWKHLOXQJ�ZLUG�GDQQ�YHUVWlUNW�%LQGHJHZHEH�JHELOGHW�XQG�HV�HUIROJW�HLQH�QDUELJH�.RQVROLGLHUXQJ�� 'LHVHU� 3UR]HVV� YHUOlXIW� WHLOZHLVH� �EHU� HLQH� JUDQXORPDW|VH� (QW]�Q�GXQJVUHDNWLRQ�DOV�=ZLVFKHQVWDGLXP��0RUQH[���������1HEHQ�GHU�KlXILJ�]XJUXQGHOLHJHQ�GHQ�,QIHNWLRQ�PLW�GHP�&\WRPHJDOLHYLUXV�ZHUGHQ�DXFK�GDV�+HSDWLWLV�&�±9LUXV�RGHU�(S�VWHLQ�%DUU�9LUXV�XUVlFKOLFK�DQJHVFKXOGLJW��,UYLQJ��������<RQHPDUX��������8HGD��������6WHZDUW�� ������� $OV� SRWHQWLHOOH� 8UVDFKH� I�U� VFKlGLJHQGH� (LQIO�VVH� DXI� GLH� /XQJH� EHL�FKURQLVFK�NUDQNHQ� 3DWLHQWHQ� �DXFK� GHQHQ� PLW� HLQHU� 366�� JHOWHQ� ]XGHP� HLQH� 9LHO]DKO�YRQ�0HGLNDPHQWHQ��5RVHQRZ��������%|KOHU��������&DPXV��������0DOLN���������(LQH�DOOH�3DWLHQWHQJUXSSHQ�EHWUHIIHQGH�ZHLWHUH�0|JOLFKNHLW�GHU�(QWVWHKXQJ�YRQ�SXOPR�QDOHQ� )LEURVLHUXQJHQ� ZLUG� GXUFK� QHXHUH� HSLGHPLRORJLVFKH� 8QWHUVXFKXQJHQ� XQWHUOHJW��'LH�YRUOLHJHQGHQ�'DWHQ�ODVVHQ�YHUPXWHQ��GDVV�GLH�ELVKHU�DOV�ÄLGLRSDWKLVFK³ NODVVLIL]LHU�WHQ�,/'�LQ�HLQHP�JHZLVVHQ�8PIDQJ�GXUFK�XPZHOWEHGLQJWH�LQKDODWLYH�RGHU�DQGHUH�1R�[HQ�DXVJHO|VW�VLQG��+XEEDUG��������%LOOLQJV���������
�������� %HWUDFKWXQJ�DXVJHZlKOWHU�'DWHQ
������� /XQJHQIXQNWLRQVSU�IXQJ)�U�GLH�*HJHQ�EHUVWHOOXQJ�GHU� OXQJHQIXQNWLRQHOOHQ�(UJHEQLVVH�ZXUGHQ�GLH�$QWHLOH�GHU�3DWLHQWHQ�PLW�SDWKRORJLVFKHQ�%HIXQGHQ�KHUDQJH]RJHQ��$EELOGXQJ������'LH�UHVWULNWLYH�6W|UXQJHQ��XQWHU�9HUZHQGXQJ�GHU�9&��VLQG�EHL�GHQ�WUDQVSODQWLHUWHQ�3D�WLHQWHQ� LQ� ELV� ]X� �����GHU�)lOOH� QDFKZHLVEDU��ZlKUHQG� VLH� EHL� GHQ�366�3DWLHQWHQ� EHL�NQDSS�HLQHP�'ULWWHO�GHU�)lOOH�]X�ILQGHQ�VLQG��'LH�REVWUXNWLYH�6W|UXQJHQ��XQWHU�9HUZHQGXQJ�GHV�4XRWLHQWHQ�)(9��)9&��EHWUDJHQ�EHL�GHQ�WUDQVSODQWLHUWHQ�3DWLHQWHQ�ELV�]X������GHU�)lOOH�XQG�WUHWHQ�EHL�GHQ�366�3DWLHQWHQ�LQ�HLQHP�'ULWWHO�GHU�)lOOH�DXI��'DJHJHQ�]HLJHQ�VLFK�'LIIXVLRQVVW|UXQJHQ� �XQWHU�9HUZHQGXQJ�GHV�.&2�� LQ�DOOHQ�XQWHU�VXFKWHQ�*UXSSHQ�LQ�UHOHYDQWHP�8PIDQJ��



��

$EELOGXQJ�����$QWHLO�GHU�3DWLHQWHQ�PLW�SDWKRORJLVFKHQ�/XQJHQIXQNWLRQVZHUWHQ��EH]RJHQ�DXI�GLH�*HVDPWKHLW�GHU�MHZHLOLJHQ�*UXSSH
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=XP�9HUJOHLFK� GHU� *UXSSHQ� KLQVLFKWOLFK� GHU� +lXILJNHLW� LQWHUVWLWLHOOHU� 9HUlQGHUXQJHQ�ZXUGH�GHU�$QWHLO�GHU�3DWLHQWHQ�PLW�GLHVHQ�%HIXQGHQ�DQ�GHU�MHZHLOLJHQ�*HVDPWJUXSSH�LQ�GHU�$EELOGXQJ����DXIJH]HLJW��

$EELOGXQJ�����$QWHLO�GHU�3DWLHQWHQ�PLW�LQWHUVWLWLHOOHQ�%HIXQGHQ��EH]RJHQ�DXI�GLH�*HVDPWKHLW�GHU�MHZHLOLJHQ�*UXSSH
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������� 'LVNXVVLRQ6RPLW�NDQQ�GLH�I�QIWH�$UEHLWVK\SRWKHVH�� 4XDOLWlW��/RNDOLVDWLRQ�XQG�$XVSUlJXQJ�LQWHU�VWLWLHOOHU�/XQJHQYHUlQGHUXQJHQ�EHL�3DWLHQWHQ�QDFK�7UDQVSODQWDWLRQ�VLQG�PLW�GHQ�%HIXQ�GHQ� GHU� 3DWLHQWHQ� PLW HLQHU� 366�� GHP� DN]HSWLHUWHQ� 0RGHOO� HLQHU� 9HUJOHLFKVJUXSSH��ZHLWJHKHQG� � YHUJOHLFKEDU� QXU� WHLOZHLVH� �I�U� GLH�4XDOLWlW�� YHULIL]LHUW�ZHUGHQ�� )�U� GHQ�%HUHLFK�GHU�$XVSUlJXQJ��+lXILJNHLW��ZLUG�VLH�IDOVLIL]LHUW��
��� +LVWRORJLVFKH�8QWHUVXFKXQJ
������� 0HWKRGLVFKH�$QPHUNXQJHQ�(V�KDW�VLFK�LP�9HUODXI�GHU�8QWHUVXFKXQJ�GHU�YHUVFKLHGHQHQ�3DWLHQWHQJUXSSHQ�HLQH�UHOH�YDQWH�+lXILJNHLW�YRQ�'LIIXVLRQVVW|UXQJHQ�JH]HLJW��%LVKHU�ZDU�QLFKW�]X�HQWVFKHLGHQ��RE� GLHVH�6W|UXQJHQ�DXV�GHU�3KDVH�GHU�FKURQLVFKHQ�2UJDQVW|UXQJ�YRU�GHU�7UDQVSODQ�WDWLRQ�VWDPPWHQ�RGHU� VLH�HUVW�QDFK�GHU�7UDQVSODQWDWLRQ�HQWVWDQGHQ�VLQG�
=XU�ZHLWHUHQ�$QQlKHUXQJ�DQ�GLH�.OlUXQJ�GLHVHU�RIIHQHQ�)UDJHQ�VLQG�KLVWRORJLVFKH�8Q�WHUVXFKXQJHQ� DQJH]HLJW�� 'LHVH� VLQG� LQ� GHU� /LWHUDWXU� QXU� XQ]XUHLFKHQG� YRUKDQGHQ� XQG�OHW]WOLFK�H[LVWLHUW�QXU�HLQH�9HUJOHLFKVDUEHLW�PLW�WUDQVEURQFKLDOHQ�%LRSVLHQ�EHL�3DWLHQWHQ�QDFK�+7;��(JDQ���������
������� (UJHEQLVVH(QWVSUHFKHQG�GHU�0HWKRGLN�ODJHQ�]XU�$XVZHUWXQJ�DXWRSWLVFKH�3UlSDUDWH�YRQ����3DWLHQ�WHQ�QDFK�+7;�YRU��'LH�7UDQVSODQWDWLRQ�ODJ�LP�0HGLDQ�����������r �������������0RQDWH�YRU�GHP�7RGHV]HLWSXQNW��
/HGLJOLFK� LQ� HLQHP�)DOO� ]HLJWH�GLH�%HXUWHLOXQJ� HLQHQ�XQDXIIlOOLJHQ�%HIXQG� �3DW��1U�� �7DEHOOH�����6HLWHQ�&;,,�&;,,,���%HL��������������GHU�)lOOH�NRQQWH�HLQH�GDV�QRUPDOH�0D��GHXWOLFK��EHUVFKUHLWHQGH 9HU�EUHLWHUXQJ� GHV� ,QWHUVWLWLXPV� HUIDVVW�ZHUGHQ��8UVlFKOLFK� I�U� GLHVH�9HUEUHLWHUXQJ�ZDUHQ�LQ�� � ������)lOOHQ�HLQH�6WDXXQJ�GHU�.DSLOODUHQ�LP�6LQQH�GHU�+\SHUlPLH��� ������)lOOHQ�HLQH�=HOOYHUPHKUXQJ�XQG�� ������)lOOHQ�HLQH�9HUPHKUXQJ�NROODJHQHU�)DVHUQ�
,Q��������������GHU�)lOOH�ZXUGHQ�SDWKRORJLVFKH�9HUlQGHUXQJHQ�DQ�GHQ�%OXWJHIl�HQ�GR�NXPHQWLHUW��'DEHL�IDQGHQ�VLFK�LQ��� ������)lOOHQ�HLQH�SHULYDVNXOlUHU�)LEURVLHUXQJ��� ������)lOOHQ�HLQH�:DQGYHUGLFNXQJHQ�XQG�� ������)lOOHQ�HLQH�'LODWDWLRQ�GHU�.DSLOODUHQ��
,Q����)lOOHQ�]HLJWH�VLFK�HLQH�.RPELQDWLRQ�YRQ�:DQGYHUGLFNXQJ�XQG�'LODWDWLRQ�GHU�.D�SLOODUHQ�� 'LH� :DQGYHUGLFNXQJHQ� UHVXOWLHUWHQ� YRUUDQJLJ� DXV� HLQHU� 1HRPXVNXODULVDWLRQ�GHU�,QWLPD��'DWHQ�QLFKW�JH]HLJW��,Q�DOOHQ�)lOOHQ�NRQQWHQ�HQWIDOWHWH�$OYHROHQ�QDFKJHZLHVHQ�ZHUGHQ��ZREHL�QXU� LQ�HLQHP�)DOO�GHU�1DFKZHLV�K\DOLQHU�0HPEUDQHQ�HUIROJWH��
(V�]HLJWHQ�VLFK�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�EHL�GHU�+lXILJNHLW�GHU�SDWKRORJLVFKHQ�%HIXQGH� LQ� GHQ� HQWVSUHFKHQG� GHV� 7RGHV]HLWSXQNWHV� QDFK� 7UDQVSODQWDWLRQ� JHELOGHWHQ�*UXSSHQ��
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������� 'LVNXVVLRQ'LH�XQVHUHV�:LVVHQV� HUVWPDOLJ� HUIROJWH�$QDO\VH� LQWHUVWLWLHOOHU� XQG�SXOPRQDOYDVNXOlUHU�%HIXQGHQ�DQ�DXWRSWLVFKHQ�*HZHEH�KHU]WUDQVSODQWLHUWHU�3DWLHQWHQ�]HLJWH�EHL������E]Z�������GHU�XQWHUVXFKWHQ�)lOOH�HLQH�9HUEUHLWHUXQJHQ�GHV�,QWHUVWLWLXPV�E]Z��9HUlQGHUXQJHQ�GHU� %OXWJHIl�H�� +LQVLFKWOLFK� GHV� *DVDXVWDXVFKHV� VLQG� GLH� JHIXQGHQHQ� SHULYDVNXOlUHQ�)LEURVLHUXQJHQ�LP�%HUHLFK�GHU�.DSLOODUHQ�XQG�GLH�1HRPXVNXODULVDWLRQ�GHUVHOEHQ�IXQN�WLRQHOO�DOV�UHOHYDQW�HLQ]XVWXIHQ��6LH�N|QQHQ�DOV�HLQH�8UVDFKH�I�U�GLH�JHVW|UWH�'LIIXVLRQDQJHVHKHQ�ZHUGHQ��6RPLW�ZHUGHQ�K\SRWKHWLVFKH�$XVVDJHQ��GLH�DXI� IXQNWLRQHOOHQ�0HV�VXQJHQ�GHU�0HPEUDQNDSD]LWlW�EHUXKWHQ��HLQHV�ÄORZ�JUDGH�SXOPRQDU\�YDVFXODU�LQMXU\³EHL� 3DWLHQWHQ� QDFK� +HU]WUDQVSODQWDWLRQ� YHUVFKLHGHQHU� $XWRUHQ� JHVW�W]W� �(JDQ�� ������*URHQ��������0RXOL�%DQGLQL��������&DVDQ�������2KDU���������9RU�GHP�+LQWHUJUXQG�HL�QHU�JHVW|UWHQ�'LIIXVLRQ�VLQG�DXFK�GLH�'LODWDWLRQHQ�GHU�.DSLOODUHQ�EHL������GHU�)lOOH�PLW�9HUlQGHUXQJHQ� DQ�GHQ�%OXWJHIl�HQ�YRQ�%HGHXWXQJ��=XPDO�GXUFK�8QWHUVXFKXQJHQ�EHL�3DWLHQWHQ� PLW� KHSDWRSXOPRQDOHP� 6\QGURP� HLQH� YHUPLQGHUWH� 'LIIXVLRQ� EHL� GLODWLHUWHQ�.DSLOODUHQ�EHNDQQW�LVW��'LH�$QDO\VH�GHU�DXWRSWLVFKHQ�3UlSDUDWH�XQWHUVW�W]W�GLH�GXUFK�IXQNWLRQHOOHQ�9RUXQWHUVX�FKXQJHQ�EHL�WUDQVSODQWLHUWHQ�3DWLHQWHQ�DEJHOHLWHWH�+\SRWKHVH�GHU�YRUUDQJLJHQ�*HIl�EH�WHLOLJXQJ�GHU�QDFKJHZLHVHQHQ�'LIIXVLRQVVW|UXQJHQ�:LU�IDQGHQ�NHLQH�$EKlQJLJNHLW�GHU�9HUlQGHUXQJHQ�YRQ�GHU�=HLW�GHV�7RGHVHLQWULWWV�QDFK�7UDQVSODQWDWLRQ�� � REZRKO� DXV� VWDWLVWLVFKHU� 6LFKW� GLH� ÄSRZHU³ GHV� JHZlKOWHQ� 7HVWHV�GXUFK�GHQ� JHULQJHQ�*UXSSHQXPIDQJ�QLFKW� DXVUHLFKWH�� XP�HLQHQ�8QWHUVFKLHG� ]ZLVFKHQ�GHQ�*UXSSHQ�JUXQGVlW]OLFK�DXV]XVFKOLH�HQ�
$OV�5HIHUHQ]�]XU�%HXUWHLOXQJ�OLHJHQ�XQV�OHGLJOLFK�'DWHQ�YRQ�WUDQVEURQFKLDOHQ�%LRSVLHQ�EHL� ��� 3DWLHQWHQ� GXUFKVFKQLWWOLFK� ���� 7DJH� QDFK� +7;� YRU� �(JDQ�� ������� 'LH� 6WXGLH�]HLJWH�HLQH� IRNDOH� LQWHUVWLWLHOOH�)LEURVLHUXQJ� LQ�������)lOOHQ��GLH�DOV� UHOHYDQWH�8UVDFKH�I�U�HLQH�YRUKDQGHQH�'LIIXVLRQVVW|UXQJ�DQJHVFKXOGLJW�ZXUGHQ��%HL�IHKOHQGHU�FRPSXWHU�WRPRJUDSKLVFKHU�8QWHUVXFKXQJ�NDQQ�QLFKW�IHVWJHVWHOOW�ZHUGHQ��RE�GLHVH�9HUlQGHUXQJHQ�UDGLRORJLVFK�QDFKZHLVEDU�ZDUHQ�� ,Q�GHU�NRQYHQWLRQHOOHQ�7KRUD[DXIQDKPH�ZDUHQ�������3DWLHQWHQ�RKQH�SDWKRORJLVFKHQ�%HIXQG�
6RPLW� NDQQ� GXUFK� GLH� KLVWRORJLVFKH� 8QWHUVXFKXQJ� GLH� VHFKVWH� $UEHLWVK\SRWKHVH± $XWRSWLVFKH�%HIXQGH� EHL� KHU]WUDQVSODQWLHUWHQ�3DWLHQWHQ�ZHLVHQ� VRZRKO� LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�DOV�DXFK�9HUGLFNXQJHQ�GHU�*HIl�ZDQG�DXI�� YHULIL]LHUW�ZHUGHQ��� =XVDPPHQIDVVXQJ�XQG�$XVEOLFN%HL�GHU�.RQ]HSWLRQ�GHU�$UEHLW�ZXUGH�YRQ�YLHU�3UlPLVVHQ�DXVJHJDQJHQ���� 0LW� GHQ� ]XQHKPHQG� OlQJHUHP� hEHUOHEHQ� GHU� 3DWLHQWHQ� QDFK� 2UJDQWUDQVSODQWDWLRQ�ZHUGHQ� LQ�GHU�PHGL]LQLVFKHQ�1DFKVRUJH�QHXH�PHGL]LQLVFKH�XQG�VR]LDOH�3UREOHPH�HYL�GHQW��1HEHQ�GHQ�GHU]HLW� LP�9RUGHUJUXQG�VWHKHQGHQ�3UREOHPHQ�GHU�FKURQLVFKHQ�$EVWR��XQJHQ�� UH]LGLYLHUHQGHQ� ,QIHNWLRQHQ�XQG�1HEHQZLUNXQJHQ�GHU�GDXHUKDIW�YHUDEUHLFKWHQ�0HGLNDPHQWH� VLQG� GLHVHV� LQVEHVRQGHUH� GLH� (LQVFKUlQNXQJHQ� GHU� N|USHUOLFKHQ� /HLV�WXQJVIlKLJNHLW��,QZLHZHLW�GLH�UHJHOKDIW�EHL�3DWLHQWHQ�QDFK�7UDQVSODQWDWLRQ�DXIWUHWHQGHQ�SXOPRQDOHQ�%HHLQWUlFKWLJXQJHQ�GDUDQ�EHWHLOLJW�VLQG��LVW�QRFK�XQNODU�
��� 3DWKRJHQHWLVFKH� ,QIRUPDWLRQHQ� �EHU� GLH� 'LIIXVLRQVVW|UXQJHQ� QDFK� 7UDQVSODQWDWLRQ�VLQG�QXU� O�FNHQKDIW��ZREHL�HLQ]HOQH�NOLQLVFKH��UDGLRORJLVFKH�XQG�DXWRSWLVFKH�%HREDFK�WXQJHQ�GLH�(LQRUGQXQJ�DOV�LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�VW�W]HQ��)HKOHQGH�V\VWHPDWLVFKH�8QWHUVXFKXQJHQ�PLWWHOV�PRGHUQHU�ELOGJHEHQGHU�9HUIDKUHQ��&RPSXWHUWRPRJUDSKLH��RGHU�OXQJHQIXQNWLRQHOOHU�7HVWV��VSH]LHOOH�'LIIXVLRQVDQDO\VHQ��HUVFKZHUHQ�GHU]HLW�HLQH�VROFKH�SDWKRJHQHWLVFKH�=XRUGQXQJ�
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���*UXSSHQ�EHUJUHLIHQGH�6WXGLHQ� ]XU�+lXILJNHLW� XQG�$XVSUlJXQJ� SXOPRQDOHU� 6W|UXQ�JHQ� VLQG� EHL� 3DWLHQWHQ� QDFK�2UJDQWUDQVSODQWDWLRQ� QLFKW� YHUI�JEDU� RGHU� QXU� LP�$QVDW]�YRUKDQGHQ��(LQ�*UXQG�GDI�U�PDJ�VHLQ��GDVV�HV�NHLQHQ�.RQVHQV�]XP�PHWKRGLVFKHQ� ,Q�YHQWDU�VROFKHU�8QWHUVXFKXQJHQ�JLEW��(LQ�ZHLWHUHU�G�UIWH�GDULQ�EHVWHKHQ��GDVV GHU]HLW�EHL�DOOHQ� 7UDQVSODQWLHUWHQ� EHL� GHQ� SXOPRQDOHQ� 3UREOHPHQ� UH]LGLYLHUHQGH� ,QIHNWLRQHQ� LP�9RUGHUJUXQG�VWHKHQ��(LQH�$XVQDKPH�VWHOOW�ELVKHU�EHL�OHEHUWUDQVSODQWLHUWHQ�3DWLHQWHQ�GLH�3HUVLVWHQ]�GHU�JHIl�DVVR]LLHUWHQ�6W|UXQJHQ��KHSDWR�SXOPRQDOHV�6\QGURP�XQG SXOPRQD�OH�+\SHUWRQLH��GDU��
��� :lKUHQG� LP� 5DKPHQ� GHU� /HEHUWUDQVSODQWDWLRQ� IU�K]HLWLJ� HLQ� (LQIOXVV� SXOPRQDOHU�6W|UXQJHQ�DXI�GDV�hEHUOHEHQ�GHU�3DWLHQWHQ�IHVWJHVWHOOW�ZXUGH��VLQG�GLHVEH]�JOLFKH�$XV�VDJHQ�I�U�GLH�9HQWLODWLRQV� XQG�'LIIXVLRQVVW|UXQJHQ�EHL�DQGHUHQ�2UJDQWUDQVSODQWDWLRQHQ�QLFKW�EHOHJW��
(LQ�ZHVHQWOLFKHV�3UREOHP�EHL�GHU�JHSODQWHQ�8QWHUVXFKXQJ�]XU�3UlYDOHQ]�OXQJHQIXQNWL�RQHOOHU�XQG�FRPSXWHUWRPRJUDSKLVFKHU�9HUlQGHUXQJHQ�EHL�WUDQVSODQWLHUWHQ�3DWLHQWHQ�ODJ�LQ�GHP�PHWKRGLVFKHQ�9RUJHKHQ�EHL�GHU�(UVW� XQG 9HUODXIVEHREDFKWXQJ��=XU�(WDEOLHUXQJ�HLQHV�JHHLJQHWHQ�,QVWUXPHQWDULXPV�VRZLH�GHU�%HVWLPPXQJ�YRQ�8QWHUVXFKXQJVLQWHUYDO�OHQ�ZXUGH� DXI�GLH�(UIDKUXQJHQ�EHL�%HWUHXXQJ�YRQ�3DWLHQWHQ�PLW�366�]XU�FNJHJULIIHQ��'LHVH�LQWHUQDWLRQDO�ZHLWJHKHQG�HLQKHLWOLFKH�0HWKRGLN�]XU�'LDJQRVWLN�XQG�9HUODXIVEHR�EDFKWXQJ�GHU�SXOPRQDOHQ�0DQLIHVWDWLRQ�ZDU�LQ�GHU�(LQULFKWXQJ�GHV�$XWRUV�HWDEOLHUW�XQG�ZXUGH�DQ�GLH�NOLQLVFKHQ�%HODQJH�EHL�GHU�%HWUHXXQJ�WUDQVSODQWLHUWHU�3DWLHQWHQ�DQJHSDVVW��
,Q� HLQHP� HUVWHQ� 6FKULWW� EH]�JOLFK� GHU� =LHOVWHOOXQJ� GHU� YRUOLHJHQGHQ�$UEHLW�ZXUGH� HLQ�$XVZHUWHVFKHPD� I�U� GLH�&7�'LDJQRVWLN� HQWZLFNHOW� XQG� LQ� GLH� SUDNWLVFKH�$QZHQGXQJ��EHUI�KUW�� 'LHVHV� 6FKHPD� EDVLHUWH� DXI� GHQ�.HQQWQLVVHQ� GHU� /LWHUDWXU� XQG� SUDNWLVFKHQ�(UIDKUXQJHQ�EHL�GHU�%HIXQGXQJ�YRQ�&7�%LOGHUQ�EHL�3DWLHQWHQ�PLW�ILEURVLHUHQGHQ�/XQ�JHQJHU�VWHUNUDQNXQJHQ�� 'LH� HLQIDFKH� *UDGXLHUXQJ� GHU� 6FKZHUHJUDGH� ]HLJWH� VLFK� JXW�SUDNWLNDEHO��ZREHL�GLH�TXDOLWDWLYH�=XRUGQXQJ�EHJLQQHQGHU�GRUVREDVDOHQ�PDWWJODVDUWLJHQ�9HUlQGHUXQJHQ�GLH�JU|�WHQ�6FKZLHULJNHLWHQ�EHUHLWHWHQ��+LHU�KDW�HV�VLFK�DOV�KLOIUHLFK�HU�ZLHVHQ�� GLH� 3DWLHQWHQ� LQ� GHQ� HQWVSUHFKHQGHQ�$EVFKQLWWHQ� QRFKPDOV� LQ�%DXFKODJH� XQG�EHZXVVW�WLHIHU�,QVSLUDWLRQ�]X�XQWHUVXFKHQ��'DPLW�N|QQHQ�K\SRVWDWLVFKH�XQG�YHQWLODWRUL�VFKH�%LOGDUWHIDNWH�ZHLWJHKHQG�DXVJHVFKORVVHQ�ZHUGHQ�
,Q� XQVHUHU� $UEHLWVJUXSSH� NRQQWHQ� ZLU� X�� D�� I�U� 366�3DWLHQWHQ� NRQVWDWLHUHQ�� GDVV� GLH�.RPELQDWLRQ�DXV�&7�XQG�VWDQGDUGLVLHUWHU�$QDO\VH�GHU�/XQJHQIXQNWLRQ�HLQH�H[DNWH�(U�NHQQXQJ�XQG�%HXUWHLOXQJ�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�]XOlVVW��
'LH�XQV�VHLW�(QGH������]XU�9HUI�JXQJ�VWHKHQGH�0|JOLFKNHLW�VSH]LHOOHU�'LIIXVLRQVDQDO\�VH� KDEHQ�ZLU� EHL� 366�3DWLHQWHQ� NOLQLVFK� YDOLGLHUW��(UVFKZHUHQG� WUDW� ]X�7DJH�� GDVV� ELV�KHXWH� LQWHUQDWLRQDO� DN]HSWLHUWH�1RUPZHUWH� IHKOHQ� XQG� GLH�0HVVXQJ� ]HLWDXIZlQGLJ� LVW��'LH�0HVVXQJ�NDQQ�JOREDOH�6W|UXQJHQ�GHU�'LIIXVLRQ�KLQVLFKWOLFK�GHU�XUVlFKOLFK�'RPL�QDQ]�VRZRKO�GXUFK�GLH�5HGXNWLRQ�GHV�PLWWOHUHQ�NDSLOOlUHQ�%OXWYROXPHQV��4F��DOV�DXFK�GLH� 9HUULQJHUXQJ� GHU� 0HPEUDQGLIIXVLRQVNDSD]LWlW� �'P�� GLIIHUHQ]LHUHQ�� )�U� VSH]LHOOH�)UDJHVWHOOXQJHQ�VWHKHQ�VRPLW�]XVlW]OLFKH�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ��
'LH�MlKUOLFKH�9HUODXIVEHXUWHLOXQJ�GHU�366�3DWLHQWHQ�]HLJWH���EHUHLQVWLPPHQG�PLW�DQGH�UHQ� $XWRUHQ�� I�U� ]ZHL� 'ULWWHO� GHU� 3DWLHQWHQ� HLQH� .RQVWDQ]� GHU� %HIXQGH� �EHU� OlQJHUH�=HLWUlXPH��:LU�ZlKOWHQ� GDUDXIKLQ� I�U� WUDQVSODQWLHUWH� 3DWLHQWHQ� HLQ� ]ZHLMlKULJHV� ,QWHU�YDOO��ZREHL�LP�5DKPHQ�HLQHU�5RXWLQHEHWUHXXQJ�ZHQLJHU�DOV������GHU�3DWLHQWHQ�QDFKXQ�WHUVXFKW�ZHUGHQ� NRQQWHQ��'LH�%HDQWZRUWXQJ� GHU� )UDJH� QDFK� GHP�RSWLPDOHQ� ,QWHUYDOOV�
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$XFK�EHL� GHU�8QWHUVXFKXQJ�YRQ�3DWLHQWHQ�QDFK�/7;�NRQQWH�GLH� IHKOHQGH�.RUUHODWLRQ�LQWHUVWLWLHOOHU� 9HUlQGHUXQJHQ� XQG� GHQ� KlXILJ� QDFKZHLVEDUHQ� 6W|UXQJHQ� GHU� 'LIIXVLRQ�GRNXPHQWLHUW�ZHUGHQ��(ZHUW���������'XUFK�XQVHUH�$UEHLWVJUXSSH�NRQQWH�EHL�GHU�1DFK�XQWHUVXFKXQJ� YRQ� ���3DWLHQWHQ� QDFK� /7;� HLQH� 6W|UXQJ� GHU�0HPEUDQNRPSRQHQWH� EHL�������3DWLHQWHQ�VRZLH�HLQH�0LQGHUXQJ�GHV�NDSLOOlUHQ�%OXWYROXPHQV�EHL� OHGLJOLFK������3DWLHQWHQ�HUIDVVW�ZHUGHQ��:DOOGRUI���������$XFK�GLHVH�'DWHQ�VW�W]HQ�DXV�XQVHUHU�6LFKW�GLH�+\SRWKHVH�HLQHU�YRUUDQJLJ�JHIl�DVVR]LLHUWHQ�(LQVFKUlQNXQJ�GHU�'LIIXVLRQ��
%HL�3DWLHQWHQ�QDFK�+7;�ZXUGH�XQWHUVXFKW��RE�VSLURHUJRPHWULVFKH�%HIXQGH�PLW�OXQJHQ�IXQNWLRQHOOHQ�(LQVFKUlQNXQJHQ�NRUUHOLHUHQ��(LQH�SRVLWLYH�.RUUHODWLRQ�LVW�I�U�GHQ�7UDQV�IHUNRHIIL]LHQWHQ� �.&2�� XQG� GLH�PD[LPDOH�6DXHUVWRIIDXIQDKPH�EHL� ���3DWLHQWHQ� GXUFK�VFKQLWWOLFK���-DKUH�QDFK�+7;�EHVFKULHEHQ��9LOOH���������
:LU�NRQQWHQ�GLHVH�'DWHQ�EHL����3DWLHQWHQ�GXUFKVFKQLWWOLFK���-DKUH�QDFK�+7;�QLFKW�EHV�WlWLJHQ�� IDQGHQ� MHGRFK� HLQH� VLJQLILNDQWH� .RUUHODWLRQHQ� ]ZLVFKHQ� GHP� 7UDQVIHUIDNWRU��7/&2�� XQG� GHU� PD[LPDOHQ� 6DXHUVWRIIDXIQDKPH� �(ZHUW�� ������� 8QJHDFKWHW� GHVVHQ�VFKHLQHQ�YHQWLODWRULVFKH�(LQVFKUlQNXQJHQ�WUDQVSODQWLHUWHU�3DWLHQWHQ�GHQ�ZHVHQWOLFKHUHQ�$QWHLO� DQ� GHU� JHJHQ�EHU� *HVXQGHQ� YHUULQJHUWHQ� NDUGLRSXOPRQDOHQ� /HLVWXQJVIlKLJNHLW�]X�EHVLW]HQ��'LH�YRQ�XQV�HUKREHQHQ�'DWHQ�HLQHU�(LQVFKUlQNXQJ�GHV�PD[LPDOHQ�LQVSLUD�WRULVFKHQ�'UXFNHV� EHL� ������ ����� ���� 3DWLHQWHQ� VRZLH� GLH� LQ� 5XKH� GHXWOLFK� HUK|KWHQ�/DVW�GHU�$WHPSXPSH�EHL�������������GHU�3DWLHQWHQ�QDFK�/7;�ZHLVHQ�DXI�HLQH�SRWHQ�]LHOO�PXVNXOlU�EHGLQJWH�(LQVFKUlQNXQJ�GHU�9HQWLODWLRQ�XQWHU�%HODVWXQJ�KLQ� �:DOOGRUI���������
'LH� XQWHUVFKLHGOLFKHQ� +lXILJNHLWHQ� OXQJHQIXQNWLRQHOOHU� 6W|UXQJHQ� E]Z�� FRPSXWHUWR�PRJUDSKLVFK�QDFKZHLVEDUHU�9HUlQGHUXQJHQ�EHL� WUDQVSODQWLHUWHQ�3DWLHQWHQ�N|QQHQ�]XP�7HLO� GXUFK� GLH� GLIIHULHUHQGHQ� =HLWSXQNWH� GHU� MHZHLOLJHQ� 4XHUVFKQLWWVDQDO\VH� EHGLQJW�VHLQ��$QKDQG�HLQHU�UHWURVSHNWLYHQ�)DOONRQWUROOVWXGLH�KDEHQ�ZLU�EHL�KHU]WUDQVSODQWLHUWHQ�3DWL�HQWHQ� �HLQ� ELV� HOI� -DKUHQ� QDFK� 7UDQVSODQWDWLRQ�� ]HLJHQ� N|QQHQ�� GDVV� XQDEKlQJLJ� YRP�=HLWSXQNW�QDFK�7UDQVSODQWDWLRQ�GLH�3UlYDOHQ]�OXQJHQIXQNWLRQHOOHU�6W|UXQJHQ�NHLQH�VLJ�QLILNDQWHQ�8QWHUVFKLHGH�DXIZHLVW��(ZHUW���������
(LQHQ� EHGHXWVDPHQ� )DNWRU� I�U� GLH� +lXILJNHLWHQ� OXQJHQIXQNWLRQHOOHU� 6W|UXQJHQ� E]Z��FRPSXWHUWRPRJUDSKLVFK� QDFKZHLVEDUHU� 9HUlQGHUXQJHQ� N|QQHQ� DXFK� )RUP� XQG� 'RVLV�
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GHU� LPPXQVXSSUHVVLYHQ� 7KHUDSLH� GDUVWHOOHQ�� 'LH� IHKOHQGH� $EKlQJLJNHLW� GHU� MHZHLOV�QDFKJHZLHVHQHQ�9HUlQGHUXQJHQ� LQQHUKDOE� GHU�*UXSSHQ� �LQVEHVRQGHUH�17;�XQG� /7;�PLW� XQWHUVFKLHGOLFKHU� ,PPXQVXSSUHVVLRQ� GHU� 3DWLHQWHQ�� VSULFKW� HKHU� JHJHQ� HLQHQ� (LQ�IOXVV�GHU�LPPXQVXSSUHVVLYHQ�0HGLNDWLRQ�
(UVWH�KLVWRORJLVFKH�8QWHUVXFKXQJHQ�DQ�DXWRSWLVFKHP�0DWHULDO�KHU]WUDQVSODQWLHUWHU�3DWL�HQWHQ�HUIROJWHQ�YRU�GHP�+LQWHUJUXQG�GHU�GXUFK�IXQNWLRQHOOH�%HIXQGH�DEJHOHLWHWHQ�+\SR�WKHVH�HLQHU�YRUUDQJLJ�JHIl�DVVR]LLHUWHQ�(LQVFKUlQNXQJ�GHU�'LIIXVLRQ�EHL� WUDQVSODQWLHU�WHQ� 3DWLHQWHQ��:LU� IDQGHQ� LQ� ��� �� GHU� )lOOH� HLQH� 9HUlQGHUXQJ� GHU� *HIl�H�� ZDV� GLH�+\SRWKHVH�HLQGUXFNVYROO�EHVWlWLJWH��:HLWHUKLQ�NRQQWH�LQ�PHKU�DOV�GHU�+lOIWH�DOOHU�)lOOH�HLQH� GDV� QRUPDOH� 0D�� �EHUVFKUHLWHQGH� 9HUEUHLWHUXQJ� GHV� ,QWHUVWLWLXPV� GRNXPHQWLHUW�ZHUGHQ�� ,Q�GHU�0HKU]DKO�EDVLHUWH�GLHVH�9HUEUHLWHUXQJ�DXI�GHU�=XQDKPH�NROODJHQHU�)D�VHUQ��'LHVHU�%HIXQG�GHFNW�VLFK�PLW�GHP�1DFKZHLV�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�LP�0D�WHULDO�WUDQVEURQFKLDOHU�%LRSVLHQ�EHL�KHU]WUDQVSODQWLHUWHQ�3DWLHQWHQ��(JDQ���������
'LH�ZHVHQWOLFKHQ�(UJHEQLVVH�GHU�$UEHLW�ODVVHQ�VLFK�ZLH�IROJW�]XVDPPHQ]XIDVVHQ�

�� %HL�3DWLHQWHQ�QDFK�2UJDQWUDQVSODQWDWLRQ�ODVVHQ�VLFK�PLW�GHU�JHZlKOWHQ�PLQLPD�OHQ�� QLFKWLQYDVLYHQ� .RPELQDWLRQ� YRQ� KRFKDXIO|VHQGHU� &RPSXWHUWRPRJUDSKLH�XQG�/XQJHQIXQNWLRQVDQDO\VH�LQWHUVWLWLHOOH�9HUlQGHUXQJHQ�QDFKZHLVHQ��� /XQJHQIXQNWLRQHOO� PDQLIHVWLHUHQ� VLFK� GLHVH� YRUUDQJLJ� LQ� 'LIIXVLRQVVW|UXQJHQ��ZREHL� VLH� EHL� 3DWLHQWHQ� QDFK� +HU]WUDQVSODQWDWLRQ� DP� KlXILJVWHQ� QDFKZHLVEDU�VLQG��)�U�GLHVH�NRQQWH�JH]HLJW�ZHUGHQ��GDVV�GLH�'LIIXVLRQ��EHUZLHJHQG�GXUFK�HL�QH�YHUULQJHUWH�'LIIXVLRQVNDSD]LWlW� GHU� DOYHROR�NDSLOOlUHQ�0HPEUDQ�XQG�QXU� LP�JHULQJHUHQ� 8PIDQJ� GXUFK� HLQH� 5HGXNWLRQ� GHV� NDSLOOlUHQ� %OXWYROXPHQV� EHHLQ�WUlFKWLJW�LVW��� %HL� GHU� FRPSXWHUWRPRJUDSKLVFKHQ�8QWHUVXFKXQJ� ]HLJHQ� WUDQVSODQWLHUWH� 3DWLHQ�WHQ�8PZDQGOXQJHQ� GHV� /XQJHQJHU�VWHV� YHUVFKLHGHQHU�4XDOLWlWHQ� XQG�$XVSUl�JXQJHQ�PLW�HLQHU�YRUUDQJLJ�GRUVREDVDOHQ�/RNDOLVDWLRQ��'LH�+lXILJNHLW�LVW�EHL�3D�WLHQWHQ�QDFK�17;�DP�K|FKVWHQ��� 'D�GLH�'LIIXVLRQVVW|UXQJHQ�QLFKW�PLW�GHP�1DFKZHLV�LQWHUVWLWLHOOHU�8PZDQGOXQ�JHQ�GHV�/XQJHQJHU�VWHV�NRUUHOLHUHQ�XQG�GLH�IXQNWLRQHOOHQ�%HIXQGH�EHL�3DWLHQWHQ�QDFK�+7;� DXI� GLH� JHVW|UWH�0HPEUDQNDSD]LWlW� GHU�'LIIXVLRQ� KLQZHLVHQ��ZXUGH�GLH� +\SRWKHVH� HLQHU� YRUUDQJLJ� JHIl�DVVR]LLHUWHQ� 6W|UXQJ� GHU� 'LIIXVLRQ� WUDQV�SODQWLHUWHU� 3DWLHQWHQ� DEJHOHLWHW��ZHOFKH� GXUFK� HUVWH� KLVWRORJLVFKH�8QWHUVXFKXQ�JHQ�XQWHUOHJW�ZXUGH��� 'LH� LQWHUVWLWLHOOHQ�3UR]HVVH�QDFK�7UDQVSODQWDWLRQ� XQWHUVFKHLGHQ� VLFK�YRQ� GHQHQ�EHL� 366�3DWLHQWHQ� GXUFK� HLQH� JHULQJHUH� +lXILJNHLW� FRPSXWHUWRPRJUDSKLVFKHU�%HIXQGH�� JHULQJHUH� 3UlYDOHQ]� REVWUXNWLYHU� XQG� UHVWULNWLYHU� 6W|UXQJHQ�� GLH� IHK�OHQGH� .RUUHODWLRQ� ]ZLVFKHQ� OXQJHQIXQNWLRQHOOHQ� XQG� &7�%HIXQGHQ� VRZLH� GLH�%HWRQXQJ�GHU�Ä0HPEUDQVW|UXQJ³ EHL�GHU�VSH]LHOOHQ�'LIIXVLRQVDQDO\VH��� )�U�ZHLWHUH�8QWHUVXFKXQJHQ�KLQVLFKWOLFK�LQWHUVWLWLHOOHU�9HUlQGHUXQJHQ�EHL�WUDQV�SODQWLHUWHQ�3DWLHQWHQ�LP�5DKPHQ�GHU�URXWLQHPl�LJHQ�/DQJ]HLW�EHUZDFKXQJ�ZLUG�OHGLJOLFK�GLH�YROXPHQNRUULJLHUWH�'LIIXVLRQVDQDO\VH�HPSIRKOHQ��%HL�K|KHUJUDGL�JHU�6W|UXQJ�VROOWH�GLH�&RPSXWHUWRPRJUDSKLH�HUIROJHQ��$XV�NOLQLVFKHU�6LFKW�VROO�WH� EHL� V\PSWRPDWLVFKHQ� 3DWLHQWHQ� GLH�0HVVXQJ� GHV�PXVNXOlUHQ�$WHPDQWULHEHV�XQG�GLH�6SLURHUJRPHWULH�GLH�N|USHUOLFKH�8QWHUVXFKXQJ�HUJlQ]HQ��� ,Q� GHU� JDQ]KHLWOLFK� RULHQWLHUWHQ�3DWLHQWHQEHWUHXXQJ�ZHUGHQ� ]XQHKPHQG�EHILQG�OLFKNHLWV� XQG� OHLVWXQJVRULHQWLHUWH� 7HVWYHUIDKUHQ� DQJHZHQGHW�� 'LH� 6SLURHUJR�PHWULH� DOV� HLQ� NRPSOH[HV� ,QVWUXPHQWDULXP� ]XU�0HVVXQJ� GHU� NDUGLRSXOPRQDOHQ�/HLVWXQJVIlKLJNHLW�ZLUG�GDEHL�DQ�%HGHXWXQJ�JHZLQQHQ��'LH�%HZHUWXQJ�GHV�=X�
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VDPPHQKDQJHV� ]ZLVFKHQ� OXQJHQIXQNWLRQHOOHQ� (LQVFKUlQNXQJHQ� VRZLH� GHV� JH�VW|UWHQ�PXVNXOlUHQ�$WHPDQWULHEHV�XQG�YHUPLQGHUWHU� �VSLURHUJRPHWULVFK�JHPHV�VHQHU�� /HLVWXQJVIlKLJNHLW� EHGDUI� ZHLWHUHU� 8QWHUVXFKXQJHQ�� 'LH� PHWKRGLVFKHQ�(QWZLFNOXQJHQ� EHL� GHU� 0HVVXQJ� GHV� PXVNXOlUHQ� $WHPDQWULHEHV� HUP|JOLFKHQ�KHXWH�GHUHQ�URXWLQHPl�LJHQ�(LQVDW]�LP�5DKPHQ�GHU�3DWLHQWHQEHWUHXXQJ��� =XN�QIWLJ� ZLUG�� QHEHQ� GHQ� HWDEOLHUWHQ� VSH]LILVFKHQ� 8QWHUVXFKXQJHQ�� GLH� 6SL�URHUJRPHWULH� DOV� %DVLVGLDJQRVWLN� ]XU� %HXUWHLOXQJ� GHU� NDUGLRSXOPRQDOHQ� /HLV�WXQJVIlKLJNHLW�EHL� WUDQVSODQWLHUWHU�3DWLHQWHQ�DQ�%HGHXWXQJ�JHZLQQHQ� �6WXIH����%HL�1DFKZHLV�K|KHUJUDGLJHU�(LQVFKUlQNXQJHQ�HUIROJW�HLQH�ZHLWHUI�KUHQGH�'LD�JQRVWLN� PLW� NRPSOHWWHQ� /XQJHQIXQNWLRQVDQDO\VH� HLQVFKOLH�OLFK� 0HVVXQJ� GHV�PXVNXOlUHQ� $WHPDQWULHEHV� �6WXIH� ���� =XU� .OlUXQJ� GDQQ� QRFK� RIIHQHU� )UDJHQ�ZHUGHQ� GLH� WKRUDNDOH�&RPSXWHUWRPRJUDSKLH�� GLH� VSH]LHOOHQ�'LIIXVLRQVDQDO\VHQ�VRZLH�LQYDVLYH�0HWKRGHQ��%LRSVLHQ��+HU]NDWKHWHU�X�D�P���DQJHZHQGHW��6WXIH�����'DV� OHW]WJHQDQQWH� 9RUJHKHQ� LVW� KHXWH� EHL� KHU]WUDQVSODQWLHUWHQ� 3DWLHQWHQ� VFKRQ�ZHLWJHKHQG�5RXWLQH��$QZHQGXQJ�GHV�LQWUDYDVNXOlUHQ�8OWUDVFKDOOV�]XU�'LDJQRV�WLN� IU�KHU� 6WDGLHQ� HLQHU� Ä*UDIWVNOHURVH³� VRZLH� PHGLNDPHQW|VH� 7HVWXQJ� GHU�Ä.RURQDUUHVHUYH³ E]Z��Ä*HIl�UHDJLELOLWlW³��+HU]PXVNHOELRSVLHQ���$XV�GLHVHP�$QVDW]�UHVXOWLHUW�GHU�HPSIRKOHQH�8QWHUVXFKXQJVDQVDW]�]XU�'LDJQRVWLN�SXOPRQD�OHU�3UREOHPH�EHL�WUDQVSODQWLHUWHQ�3DWLHQWHQ��$EELOGXQJ�����

$EELOGXQJ�����(PSIRKOHQHU�8QWHUVXFKXQJVDQVDW]�]XU�'LDJQRVWLN�SXOPRQDOHU�3UREOHPH�EHL�WUDQVSODQWLHUWHQ�3DWLHQWHQ
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�� /LWHUDWXU�� $EHUOH�'5��*DPVX�*��5D\�&6��+LJK�UHVROXWLRQ�&7�RI�EHQLJQ� DVEHVWRV�UHODWHG�GLVHDVH��FOLQLFDO�DQG�UDGLRJUDSKLF�FRUUHODWLRQ��$-5�������������������� $GKLNDUL� 3.�� %LDQFKL� )$�� %RXVK\� 6)�� 6DNDPRWR� $�� /HZLV� %0�� 3XOPRQDU\�IXQFWLRQ�LQ�VFOHURGHUPD��$P�5HY�5HVSLU�'LV������������������� $JXVWt�$*1��5RFD� -��%RVFK� -��5RGULJXH]�5RLVLQ�5��7KH� OXQJ� LQ�SDWLHQWV�ZLWK�FLUUKRVLV��-�+HSDWRO������������������� $JXVWL� &�� ;DXEHW� $�� $XJXVWL� $*1�� 5RFD� -�� 5DPLUH]� -�� 5RGULTXH]�5RLVLQ� 5��&OLQLFDO�DQG�IXQFWLRQDO�DVVHVVPHQW�RI�SDWLHQWV�ZLWK�LGLRSDWKLF�SXOPRQDU\�ILEUR�VLV��UHVXOWV�RI�D�� \HDUV�IROORZ�XS���(XU�5HVSLU�-������������������ $OELQ�5-��-RKQVWRQ�*6��([WHUQDO�$FFXPXODWLRQ�RI�UDGLRQXFOLGH�LQ�KHSDWLF�K\GUR�WKRUD[��&OLQ�1XFO�0HG������������������� $O�6DEEDJK� 05�� 6WHHQ� 9'�� =HH� %&�� 1DOHVQLN� 0�� 7URVWOH� '&�� %HGHWWL� &'��0HGVJHU�7$�MU��3XOPRQDU\�DUWHULDO�KLVWRORJ\�DQG�PRUSKRPHWU\�LQ�V\VWHPLF�VFOH�URVLV��D�FDVH�FRQWURO�DXWRSV\�VWXG\��-�5KHXPDWRO��������������������� $QJXHLUD�&(��.DGDNLD�6&��(IIHFWV�RI� ODUJH�YROXPH�SDUDFHQWHVLV�RQ�SXOPRQDU\�IXQFWLRQ�LQ�SDWLHQWV�ZLWK�WHQVH�FLUUKRWLF�DVFLWHV��+HSDWRORJ\������������������� $UEHLWVJUXSSH� 6NOHURGHUPLH� GHU� $UEHLWVJHPHLQVFKDIW� 'HUPDWRORJLVFKH� )RU�VFKXQJ��$')���.OLQLN�GHU�SURJUHVVLYHQ�V\VWHPLVFKHQ�6NOHURGHUPLH��366���+DXW�DU]W������������������� %DUEHUj�� -$�� 0DUWLQ�&DPSRV� -0�� 5LEDOWD� 7�� &DUUHUDV� (�� /LRSDUW� $�� 6LHUUD� -��5R]PDQ�&��5RGULTXH]�5RLVLQ�5��8QGHWHFWHG�YLUDO�LQIHFWLRQ�LQ�GLIIXVH�DOYHRODUH�GDPDJH�DVVRFLDWHG�ZLWK�ERQH�PDUURZ�WUDQVSODQWDWLRQ��(XU�5HVSLU�-�������������������� %DUNKROW� /�� (ULF]RQ� %*�� 7ROOHPDU� -�� 0DOPERUJ� $6�� (KUQVW� $�� :LOF]HN� +��$QGHUVVRQ�-��,QIHFWLRQV�LQ�KXPDQ�OLYHU�UHFLSHLQWV�GLIIHUHQW�SDWWHUQV�HDUO\�DQG�ODWH�DIWHU�WUDQVSODQWDWLRQ��7UDQVSO�,QW����������������� %DUQDUG� &1�� 7KH� RSHUDWLRQ�� $� KXPDQ� FDUGLDF� WUDQVSODQW�� 6� $IU� 0HG� ���������������������� %DUQHWW� $-�� &RYHQWU\�'$�� 6FOHURGHUPD�� ��� &OLQLFDO� IHDWXUHV� FRXUVH� RI� LOOQHVV�DQG�UHVSRQVH�WR�WUHDWPHQW�LQ����FDVHV��0HG�-�$XVWUDOLD��������������������� %DUQHWW� $-�� 0LOOHU� 0+�� /LWWOHMRKQ� *2�� $� VXUYLYDO� VWXG\� RI� SDWLHQWV� ZLWK�VFOHURGHUPD�GLDJQRVHG�RYHU����\HDUV��������������WKH�YDOXH�RI�D�VLPSOH�FXWDQH�RXV�FODVVLILFDWLRQ�LQ�HDUO\�VWDJHV�RI�WKH�GLVHDVH��-�5KHXPDWRO�������������������� %DURQ�0��)HLJOLQ�'��+\ODQG�5��8URZLW]�0%��6KLII�%�� ��*DOOLXP�OXQJ�VFDQV� LQ�SURJUHVVLYH�V\VWHPLF�VFOHURVLV��$UWKULWLV�5KHXP��������������������� %DWHV� '9�� 5HVSLUDWRU\� IXQFWLRQ� LQ� GLVHDVH�� �UG� HG� 3KLODGHOSKLD�� 6DXQGHUV������������������ %DWWDJOLD�6(��3UHWWR�--��,UYLQJ�/%��-RQHV�50��$QJXV�3:��5HVROXWLRQ�RI�JDV�H[�FKDQJH� DEQRUPDOLWLHV� DQG� LQWUDSXOPRQDU\� VKXQWLQJ� IROORZLQJ� OLYHU� WUDQVSODQWD�WLRQ��+HSDWRORJ\���������������������� %HKU�-��9RJHOPHLHU�&��%HLQHUW 7��0HXUHU�0��.URPEDFK�)��.|QLJ�*��)UXKPDQQ�*�%URQFKRDOYHRODU� ODYDJH� IRU� HYDOXDWLRQ� DQG�PDQDJHPHQW�RI� VFOHURGHUPD�GLV�HDVH�RI�WKH�OXQJ��$P�5HY�&ULW�&DUH�0HG��������������������� %HUJHU�+��5DPPRKDQ�*��1HII� �06��%XKLDQ�:-��8UHPLF�SOHXUDO�HIIXVLRQ��$QQ�,QWHUQ�0HG �������������������� %HUJLQ�&-��&REOHQW]�&/��&KLOHV�&��%HOO�'<��&DVWHOOLQR�5$��&KURQLF� OXQJ�GLV�HDVHV��VSHFLILF�GLDJQRVLV�E\�XVLQJ�&7��$-5����������������������� %HUJLQ� &-�� 0�OOHU� 1/�� &7� LQ� WKH� GLDJQRVLV� RI� LQWHUVWLWLDO� OXQJ� GLVHDVH�� $-5�������������������� %HUJLQ� &-��0�OOHU� 1/�� &7� RI� LQWHUVWLWLDO� OXQJ� GLVHDVH�� D� GLDJQRVWLF� DSSURDFK��
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+%V $J $QWL� +%V $QWL� +%F +EH $J $QWL� +%H $QWL� +&9 $QWL� &09 ,J* $QWL� &09 ,J0 3UHG�$]D�&\$ 3UHG�$]D 3UHG�&\D 5HMHN
WLRQHQ *UDIWIXQNWLRQEHL�(UVWXQWHUVX�FKXQJ .OLQLVFKH�%HIXQGH

� P ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � � �� � � Pl�LJ &09�,QIHNWLRQ
� P ���������� ���������� *1 �� 15 � � � � � � � � � �� � � JXW &09�,QIHNWLRQ
� P ���������� ���������� 31 �� 15 � � � � � � � � � ��� � � JXW FKURQ��+HSDWLWLV
� P ���������� ���������� *1 �� 5 � � � � � � � � �� �� �� � JXW NHLQH
� P ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � � � � � Pl�LJ NHLQH
� P ���������� ���������� *1 �� 15 � � � � � � � � � ��� � � JXW /HEHUSDUHQFK\PVFKDGHQ
� P ���������� ���������� *1 � 15 � � � � � � � � �� � � � JXW 1$67�������%RXJLHUXQJ���&09�,QIHNWLRQ
� P ���������� ���������� 6RQVWLJH � 15 � � � � � � � � �� � � � JXW &09�,QIHNWLRQ
� Z ���������� ���������� 31 �� 15 � � � � � � � � �� ��� � � JXW &09�,QIHNWLRQ
�� P ���������� ���������� *1 �� 15 � � � � � � � � �� � � � VHKU�JXW &09�,QIHNWLRQ
�� Z ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � �� � � � JXW 3QHXPRQLWLV��KLVWRORJLVFK�
�� Z ���������� ���������� 31 �� 15 � � � � � � � � �� � � � JXW NHLQH�� P �������� �������� *1 �� 15 � � � � � � � � �� � � � JXW &09�3QHXPRQLH�����
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�� Z ���������� ���������� 31 � 15 � � � � � � � � �� ��� � � VHKU�JXW &KURQ��+HSDWLWLV
�� P ���������� ���������� 31 �� 15 � � � � � � � � �� �� � � JXW &09�,QIHNWLRQ
�� P ���������� ���������� 31 �� ([�5 � � � � � � � � �� � � � VHKU�JXW &09�,QIHNWLRQ
�� P ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � �� � � � VHKU�JXW FKURQ��+HSDWLWLV
�� P ���������� ���������� *1 � 15 � � � � � � � � �� �� � � JXW 0\RNDUGLQIDUNW�����
�� Z ���������� ���������� 31 �� 15 � � � � � � � � �� � � � JXW NHLQH
�� P ���������� ���������� *1 �� 15 � � � � � � � � � ��� � � Pl�LJ &09�,QIHNWLRQ
�� P ���������� ���������� *1� � ([�5 � � � � � � � � �� � � � Pl�LJ &09�,QIHNWLRQ
�� P ���������� ���������� *1 �� 15 � � � � � � � � � ��� � � JXW NHLQH
�� P ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � �� � � � JXW &09�,QIHNWLRQ
�� Z ���������� ���������� *1 � 15 � � � � � � � � � ��� � � JXW 'LDEHWHV�PHOOLWXV
�� P ���������� ���������� 31 �� 15 � � � � � � � � �� � � � JXW &09�,QIHNWLRQ



,;

7DEHOOH�����&KDUDNWHULVWLN�GHU�3DWLHQWHQ�QDFK�1LHUHQWUDQVSODQWDWLRQ
$QWLN|USHU��$QWLJHQQDFKZHLVHEHL�(UVWXQWHUVXFKXQJ� %HVRQGHUKHLWHQ�QDFK�7;

3DW��1
U�

*HVF
KOHFK

W
*HE��

GDWXP 7;�'
DWXP

*UXQ
GOHLGH

Q 'LDO\VH�GDXHUYRU�7;�0RQDWH� 5DXF
KHUVW

DWXV ,PPXQVXSSUHVVLRQ�LQ�0RQDWHQEHL�(UVWXQWHUVX�FKXQJ�

+%V $J $QWL� +%V $QWL� +%F +EH $J $QWL� +%H $QWL� +&9 $QWL� &09 ,J* $QWL� &09 ,J0 3UHG�$]D�&\$ 3UHG�$]D 3UHG�&\D 5HMHN
WLRQHQ *UDIWIXQNWLRQEHL�(UVWXQWHUVX�FKXQJ .OLQLVFKH�%HIXQGH

�� P ���������� ���������� *1 �� 15 � � � � � � � � � ��� � � JXW /HEHUSDUHQFK\PVFKDGHQ
�� P ���������� ���������� 31 � 15 � � � � � � � � �� � � � JXW &KURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� P ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � �� � � � JXW 3RO\QHXURSDWKLH
�� Z ���������� ���������� *1 �� 15 � � � � � � � � �� � �� � JXW NHLQH
�� P ���������� ���������� *1 �� 15 � � � � � � � � �� � � � Pl�LJ 'LDEHWHV�PHOOLWXV
�� Z ���������� ���������� *1 � 15 � � � � � � � � � ��� � � JXW NHLQH
�� Z ���������� ���������� *1 � 15 � � � � � � � � � ��� � � JXW *OXFRVHWROHUDQ]VW|UXQJ
�� P ���������� ���������� *1 �� 5 � � � � � � � � �� � � � JXW UH]LG��3OHXUDHUJ�VVH��&09�3HULNDUGLWLV
�� Z ���������� ���������� *1 � 15 � � � � � � � � � �� �� � Pl�LJ &09�,QIHNWLRQ��'LDEHWHV�PHOOL�WXV
�� P ���������� ���������� *1 �� 15 � � � � � � � � �� � �� � Pl�LJ FKURQ��+HSDWLWLV
�� Z ���������� ���������� *1 � 5 � � � � � � � � �� � � � JXW &09�3QHXPRQLH
�� P ���������� ���������� 6RQVWLJH � 5 � � � � � � � � � � �� � JXW 0\RNDUGLQIDUNW������� Z �������� �������� 31 �� 15 � � � � � � � � � ��� � � JXW 'LDEHWHV�PHOOLWXV��8UHWHUUHYLVL�



;

7DEHOOH�����&KDUDNWHULVWLN�GHU�3DWLHQWHQ�QDFK�1LHUHQWUDQVSODQWDWLRQ
$QWLN|USHU��$QWLJHQQDFKZHLVHEHL�(UVWXQWHUVXFKXQJ� %HVRQGHUKHLWHQ�QDFK�7;

3DW��1
U�

*HVF
KOHFK

W
*HE��

GDWXP 7;�'
DWXP

*UXQ
GOHLGH

Q 'LDO\VH�GDXHUYRU�7;�0RQDWH� 5DXF
KHUVW

DWXV ,PPXQVXSSUHVVLRQ�LQ�0RQDWHQEHL�(UVWXQWHUVX�FKXQJ�

+%V $J $QWL� +%V $QWL� +%F +EH $J $QWL� +%H $QWL� +&9 $QWL� &09 ,J* $QWL� &09 ,J0 3UHG�$]D�&\$ 3UHG�$]D 3UHG�&\D 5HMHN
WLRQHQ *UDIWIXQNWLRQEHL�(UVWXQWHUVX�FKXQJ .OLQLVFKH�%HIXQGH

�� �� RQ
�� P ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � �� � �� � JXW NHLQH
�� Z ���������� ���������� 31 �� 15 � � � � � � � � �� � � � Pl�LJ FKURQ��3DQNUHDWLWLV��&09�,QIHNWLRQ
�� P ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � �� �� � � JXW FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� P ���������� ���������� *1 �� 15 � � � � � � � � �� � � � JXW *UDIWUXSWXU��&09�,QIHNWLRQ
�� P ���������� ���������� *1 � 15 � � � � � � � � �� � � � JXW &09�3QHXPRQLH
�� P ���������� ���������� 31 �� 15 � � � � � � � � �� � �� � JXW ,VFKlPLVFKH�+HU]NUDQNKHLW
�� P ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � � �� �� � Pl�LJ FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� P ���������� ���������� *1 �� 15 � � � � � � � � �� � � � JXW FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� P ���������� ���������� *1 � 15 � � � � � � � � �� �� � � Pl�LJ FKURQ��+HSDWLWLV��1$67
�� P ���������� ���������� 6RQVWLJH �� 5 � � � � � � � � �� � � � Pl�LJ 'LDEHWHV�PHOOLWXV
�� P ���������� ���������� *1 �� 5 � � � � � � � � �� ��� � � Pl�LJ FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� P ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � �� � � � JXW NHLQH



;,

7DEHOOH�����&KDUDNWHULVWLN�GHU�3DWLHQWHQ�QDFK�1LHUHQWUDQVSODQWDWLRQ
$QWLN|USHU��$QWLJHQQDFKZHLVHEHL�(UVWXQWHUVXFKXQJ� %HVRQGHUKHLWHQ�QDFK�7;

3DW��1
U�

*HVF
KOHFK

W
*HE��

GDWXP 7;�'
DWXP

*UXQ
GOHLGH

Q 'LDO\VH�GDXHUYRU�7;�0RQDWH� 5DXF
KHUVW

DWXV ,PPXQVXSSUHVVLRQ�LQ�0RQDWHQEHL�(UVWXQWHUVX�FKXQJ�

+%V $J $QWL� +%V $QWL� +%F +EH $J $QWL� +%H $QWL� +&9 $QWL� &09 ,J* $QWL� &09 ,J0 3UHG�$]D�&\$ 3UHG�$]D 3UHG�&\D 5HMHN
WLRQHQ *UDIWIXQNWLRQEHL�(UVWXQWHUVX�FKXQJ .OLQLVFKH�%HIXQGH

�� P ���������� ���������� *1 �� 15 � � � � � � � � �� � � � JXW NHLQH
�� Z ���������� ���������� 6RQVWLJH �� 15 � MD MD � � � � � �� � � � Pl�LJ FKURQ��+HSDWLWLV��&09�3QHXPRQLH
�� P ���������� ���������� *1 �� 15 � � � � � � � � � � �� � JXW FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� P ���������� ���������� *1 �� 15 � � � � � � � � � �� � � JXW NHLQH
�� Z ���������� ���������� *1 �� 15 � � � � � � � � �� � � � JXW NHLQH
�� P ���������� ���������� 31 � 15 � � � � � � � � � �� � � Pl�LJ &09�,QIHNWLRQ
�� P ���������� ���������� *1 �� 15 � � � � � � � � � �� � � JXW &09�,QIHNWLRQ
�� P ���������� ���������� 6RQVWLJH �� ([�5 � � � � � � � � �� � � � JXW FKURQ��+HSDWLWLV
�� P ���������� ���������� *1 � 15 � � � � � � � � �� � � � JXW FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� P ���������� ���������� *1 �� 15 � � � � � � � � � �� �� � Pl�LJ FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� Z ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � � � �� � JXW FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� Z ���������� ���������� *1 �� 15 � � � � � � � � �� � � � JXW 8UHWHUUHYLVLRQ�� P �������� �������� *1 �� 5 � � � � � � � � �� � �� � JXW NHLQH
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$QWLN|USHU��$QWLJHQQDFKZHLVHEHL�(UVWXQWHUVXFKXQJ� %HVRQGHUKHLWHQ�QDFK�7;

3DW��1
U�

*HVF
KOHFK

W
*HE��

GDWXP 7;�'
DWXP

*UXQ
GOHLGH

Q 'LDO\VH�GDXHUYRU�7;�0RQDWH� 5DXF
KHUVW

DWXV ,PPXQVXSSUHVVLRQ�LQ�0RQDWHQEHL�(UVWXQWHUVX�FKXQJ�

+%V $J $QWL� +%V $QWL� +%F +EH $J $QWL� +%H $QWL� +&9 $QWL� &09 ,J* $QWL� &09 ,J0 3UHG�$]D�&\$ 3UHG�$]D 3UHG�&\D 5HMHN
WLRQHQ *UDIWIXQNWLRQEHL�(UVWXQWHUVX�FKXQJ .OLQLVFKH�%HIXQGH

�� ��
�� P ���������� ���������� *1 �� 15 � � � � � � � � �� � � � JXW &09�,QIHNWLRQ
�� Z ���������� ���������� *1 �� 15 � � � � � � � � �� ��� � � Pl�LJ *UDIWUXSWXU��&09�,QIHNWLRQ
�� P ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � �� � �� � Pl�LJ FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� Z ���������� ���������� 6RQVWLJH �� 5 � � � � � � � � �� � � � JXW 3$9.��&09�,QIHNWLRQ
�� P ���������� ���������� 31 � 15 � � � � � � � � � � �� � JXW FKURQ��+HSDWLWLV
�� P ���������� ���������� 31 �� 5 � � � � � � � � � �� � � Pl�LJ 0\RNDUGLQIDUNW��&09�,QIHNWLRQ
�� Z ���������� ���������� *1 �� 5 � � � � � � � � � � � � JXW NHLQH
�� P ���������� ���������� *1 �� 5 � � � � � � � � � � � � JXW FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� P ���������� ���������� *1 �� 5 � � � � � � � � � � �� � JXW NHLQH
�� P ���������� ���������� 6RQVWLJH �� 15 � � � � � � � � � � �� � JXW FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
�� P ���������� ���������� *1 �� 5 � � � � � � � � � � � � JXW &09�,QIHNWLRQ
�� P ���������� ���������� *1 � 15 � � � � � � � � �� � � � Pl�LJ FKURQ��+HSDWLWLV��FKURQ��5HMHNWL�RQ
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$QWLN|USHU��$QWLJHQQDFKZHLVHEHL�(UVWXQWHUVXFKXQJ� %HVRQGHUKHLWHQ�QDFK�7;

3DW��1
U�

*HVF
KOHFK

W
*HE��

GDWXP 7;�'
DWXP

*UXQ
GOHLGH

Q 'LDO\VH�GDXHUYRU�7;�0RQDWH� 5DXF
KHUVW

DWXV ,PPXQVXSSUHVVLRQ�LQ�0RQDWHQEHL�(UVWXQWHUVX�FKXQJ�

+%V $J $QWL� +%V $QWL� +%F +EH $J $QWL� +%H $QWL� +&9 $QWL� &09 ,J* $QWL� &09 ,J0 3UHG�$]D�&\$ 3UHG�$]D 3UHG�&\D 5HMHN
WLRQHQ *UDIWIXQNWLRQEHL�(UVWXQWHUVX�FKXQJ .OLQLVFKH�%HIXQGH

�� P ���������� ���������� 31 �� 15 � � � � � � � � � ��� � � JXW FKURQ��+HSDWLWLV
�� Z ���������� ���������� 31 �� 15 � � � � � � � � � ��� � � JXW 6'�.DU]LQRP��&09�,QIHNWLRQ
�� Z ���������� ���������� *1 �� 15 � � � � � � � � � � �� � JXW &09�,QIHNWLRQ
�� P ���������� ���������� *1 �� 5 � � � � � � � � �� � �� � Pl�LJ FKURQ��+HSDWLWLV��&09�,QIHNWLRQ
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7DEHOOH������&KDUDNWHULVWLN�GHU�3DWLHQWHQ�QDFK�/HEHUWUDQVSODQWDWLRQ�
$QWLN|USHU� �$QWLJHQQDFKZHLV� %HVRQGHUKHLWHQ�QDFK�7;

3DW��1
U

*HVF
KOHFK

W
*HE��

GDWXP 7;�'
DWXP *UXQGOHLGHQ

5DXF
KHUVW

DWXV &09�,J0 &09�,J* +EV�$J +EF�,J* +EH�$J +EH�$. +&9�$. ,PPXQ�VXSSUHVVVLRQ &09�,QIHNWLRQ 5HMHN
WLRQ *UDIWIXQNWLRQ 6RQVWLJH

� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK MD � VHKU�JXW NHLQH
� P ���������� ���������� =LUUKRVH 5 � � � � � � � GUHLIDFK MD � JXW *DOOHQJDQJVVWHQW
� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK MD � JXW $ONRKRODEXVXV
� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK � � JXW %LOLRP�����
� P ���������� ���������� 0RUEXV�:LOVRQ 15 � � � � � � � GUHLIDFK MD � JXW 1LHUHQ]HOO�&D�����
� Z ���������� ���������� $XWRLPPXQH+HSDWLWLV 15 � � � � � � � GUHLIDFK MD � VHKU�JXW 8WHUXV�&D�����
� Z ���������� ���������� %XGG�&KLDUL�6\QGURP 15 � � � � � � � GUHLIDFK MD � VHKU�JXW NHLQH
� P ���������� ���������� &DUROL�6\QGURP 5 � � � � � � � GUHLIDFK � � JXW NHLQH
� P ���������� ���������� +&&�=LUUKRVH 15 � � � � � � � GUHLIDFK � � EHIULHGLJHQG *UDIWILEURVH
�� Z ���������� ���������� +&&�=LUUKRVH 15 � � � � � � � GUHLIDFK � � VHKU�JXW NHLQH
�� P ���������� ���������� &ULJJOHU�1DMDU�6\QGURP 5 � � � � � � � GUHLIDFK � � VHKU�JXW NHLQH
�� P ���������� ���������� =LUUKRVH 5 � � � � � � � GUHLIDFK MD � VHKU�JXW )HPXUNRSIQHNURVH
�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK � � JXW DE������).����
�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK MD � JXW NHLQH
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7DEHOOH������&KDUDNWHULVWLN�GHU�3DWLHQWHQ�QDFK�/HEHUWUDQVSODQWDWLRQ�
$QWLN|USHU� �$QWLJHQQDFKZHLV� %HVRQGHUKHLWHQ�QDFK�7;

3DW��1
U

*HVF
KOHFK

W
*HE��

GDWXP 7;�'
DWXP *UXQGOHLGHQ

5DXF
KHUVW

DWXV &09�,J0 &09�,J* +EV�$J +EF�,J* +EH�$J +EH�$. +&9�$. ,PPXQ�VXSSUHVVVLRQ &09�,QIHNWLRQ 5HMHN
WLRQ *UDIWIXQNWLRQ 6RQVWLJH

�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK � � JXW UH]��&KRODQJLWLGHQ
�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK MD � VHKU�JXW NHLQH
�� Z ���������� ���������� 3%& 15 � � � � � � � ]ZHLIDFK MD � JXW UH]��+HSDWLWLV
�� Z ���������� ���������� %XGG�&KLDUL�6\QGURP 15 � � � � � � � GUHLIDFK MD � JXW NHLQH
�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK MD � VHKU�JXW 3OHXUDHUJX������
�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK � � JXW &KROHGRFKXVVWHQR�VH
�� Z ���������� ���������� %XGG�&KLDUL�6\QGURP 15 � � � � � � � GUHLIDFK � � EHIULHGLJHQG NRPSHQV��1,
�� P ���������� ���������� =LUUKRVH 5 � � � � � � � GUHLIDFK MD � JXW NHLQH
�� Z ���������� ���������� 3%& 15 � � � � � � � GUHLIDFK � � JXW FKURQ��5HMHNWLRQ
�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK � � JXW UH]��&KRODQJLWLGHQ
�� P ���������� ���������� =LUUKRVH+HSDWLWLV�% 15 � � � � � � � GUHLIDFK � � VHKU�JXW NHLQH
�� Z ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK � � JXW 3QHXPRQLH���
�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK � � VHKU�JXW NHLQH
�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK � � VHKU�JXW NHLQH
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U

*HVF
KOHFK
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*HE��

GDWXP 7;�'
DWXP *UXQGOHLGHQ

5DXF
KHUVW

DWXV &09�,J0 &09�,J* +EV�$J +EF�,J* +EH�$J +EH�$. +&9�$. ,PPXQ�VXSSUHVVVLRQ &09�,QIHNWLRQ 5HMHN
WLRQ *UDIWIXQNWLRQ 6RQVWLJH

�� Z ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK MD � EHIULHGLJHQG $ONRKRODEXVXV
�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK MD � VHKU�JXW NHLQH
�� Z ���������� ���������� +lPDQJLR�HQGRWKHOLRP 15 � � � � � � � GUHLIDFK MD � VHKU�JXW *DOOHILVWHO��7HLOUH�VHNWLRQ
�� P ���������� ���������� 3%& 15 � � � � � � � GUHLIDFK � � EHIULHGLJHQG 3URVWDWD�&D�����
�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK MD � JXW +&9�,QIHNWLRQ
�� Z ���������� ���������� +&&�=LUUKRVH 15 � � � � � � � GUHLIDFK � � VHKU�JXW NHLQH
�� P ���������� ���������� +&&�=LUUKRVH 15 � � � � � � � GUHLIDFK � � VHKU�JXW &KHPRWKHUDSLH
�� Z ���������� ���������� 3%& 15 � � � � � � � GUHLIDFK � � VHKU�JXW NHLQH
�� Z ���������� ���������� .ODVNLQ�7XPRU 15 � � � � � � � GUHLIDFK � � VHKU�JXW NHLQH
�� P ���������� ���������� =LUUKRVH 15 � � � � � � � GUHLIDFK � � JXW *DOOHILVWHO
�� P ���������� ���������� +&&�=LUUKRVH 15 � � � � � � � GUHLIDFK MD � VHKU�JXW NHLQH
�� Z ���������� ���������� ,QWR[LNDWLRQ 15 � � � � � � � GUHLIDFK � � JXW NHLQH
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QGHU� KHLWHQ 3$3 V\VWRO� GLDVWRO� PLWWHO
5|QWJHQ�EHIXQGHYRU�7; ,J0 ,J*

+EV�$QWLJHQ ,PPXQ�VXS�SUHVVLRQ
%HVRQGHU�KHLWHQQDFK�7; 5HMHN�WLRQHQ

� P ���������� '&03 15��9RU�2S 6HS��� �� �� �� R�%� N�$� N�$� N�$� 6,3 NHLQH QHLQ� P ���������� '&03 5 0DL��� �� �� �� R�%� QHJDWLY SRVLWLY QHJDWLY 6,3 NHLQH QHLQ� P ���������� &,+. 15 -XO��� �� �� �� 9*= QHJDWLY QHJDWLY QHJDWLY 6,3 1LHUHQ�&D MD� P ���������� '&03 5 'H]��� �� �� �� 9*= QHJDWLY SRVLWLY QHJDWLY 6,3 &09�,QIHNWLRQ MD� P ���������� '&03 5 $SU��� �� �� �� 3OHXUDVFKZLHOHUHFKWV�EDVDO QHJDWLY QHJDWLY N�$� 6,3 NHLQH QHLQ� P ���������� &,+. 15 6HS��� �� �� �� R�%� QHJDWLY SRVLWLY QHJDWLY 6,3 &09�,QIHNWLRQ MD� P ���������� '&03 15 $SU��� �� �� �� R�%� QHJDWLY SRVLWLY QHJDWLY 6, NHLQH MD� Z ���������� '&03 15 -XQ��� �� � �� R�%� N�$� N�$� N�$� 6, NHLQH MD� Z ���������� '&03 15��UH]LGLY�3QHXPRQLHQ )HE��� �� �� �� R�%� QHJDWLY QHJDWLY QHJDWLY 6, NHLQH QHLQ�� P ���������� '&03 15 )HE��� �� �� �� 9*= QHJDWLY SRVLWLY QHJDWLY 6, NHLQH MD�� P ���������� '&03 15 6HS��� �� �� �� R�%� QHJDWLY SRVLWLY QHJDWLY 6, NHLQH QHLQ�� P ���������� '&03 5 1RY��� �� � �� N�$� N�$� N�$� N�$� 6, NHLQH MD�� P ���������� '&03 5��&2/' )HE��� �� �� �� R�%� QHJDWLY SRVLWLY QHJDWLY 6, NHLQH MD�� P ���������� '&03 5 $XJ��� �� �� �� 9*�� N�$� N�$� QHJDWLY 6,3 &09�,QIHNWLRQ MD�� P ���������� '&03 ([�5 N�$ N�$� N�$� N�$� N�$� N�$� N�$� N�$� 6,3 NHLQH MD�� Z ���������� '&03 15 'H]��� �� � � 9*=��(UJ�VVH N�$� N�$� N�$� 6,3 NHLQH QHLQ�� P ���������� &,+. 5 )HE��� �� �� �� N�$� N�$� N�$� N�$� 6,3 NHLQH QHLQ�� P ���������� '&03 15 -DQ��� �� �� �� N�$� N�$� N�$� N�$� 6, NHLQH QHLQ�� P ���������� '&03 5 )HE��� �� �� �� R�%� SRVLWLY QHJDWLY QHJDWLY 6, &09�,QIHNWLRQ MD�� P ���������� &,+. 15�5HNXUUHQ]SDUHVH� )HE��� �� �� �� .DON��SDUDWUDFKHDO N�$� N�$� N�$� 6, &09�,QIHNWLRQ MD�� P ���������� '&03 15 $XJ��� �� � �� R�%� QHJDWLY QHJDWLY QHJDWLY 6, &09�,QIHNWLRQ MD�� P ������������� '&03 15 -DQ��� �� � �� R�%� QHJDWLY QHJDWLY QHJDWLY 6, &09�,QIHNWLRQ MD�� P ���������� '&03 15 -XQ��� �� �� �� R�%� QHJDWLY QHJDWLY QHJDWLY 6, MD
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�� P ���������� '&03 5 N�$ N�$� N�$� N�$� 9*=�6FKZLHOH�UH�EDVDO QHJDWLY QHJDWLY QHJDWLY 6,3 &09�,QIHNWLRQ MD
�� P ���������� &,+. 5��9RU�23����� 2NW��� �� �� �� R�%� N�$� N�$� N�$� 6,3 NHLQH MD�� P ���������� '&03 5 )HE��� �� �� �� (UJXVV��UH�EDVDO QHJDWLY SRVLWLY QHJDWLY 6, NHLQH QHLQ�� P ���������� &,+. 5��9RU�23����� 1RY��� �� �� �� N�$� N�$� N�$� N�$� 6, NHLQH QHLQ�� P ���������� '&03 5 -XQ��� �� �� �� 9*= QHJDWLY QHJDWLY QHJDWLY 6,3 NHLQH QHLQ�� P ���������� '&03 15 )HE��� �� �� �� R�%� N�$� N�$� QHJDWLY 6,3 5HNWXP�&D&09�,QIHNWLRQ MD�� P ���������� '&03 5 'H]��� �� �� �� R�%� QHJDWLY QHJDWLY QHJDWLY 6,3 NHLQH QHLQ�� Z ���������� '&03 15 -XQ��� �� �� �� 9*= QHJDWLY SRVLWLY QHJDWLY 6,3 NHLQH MD
�� P ���������� '&03 15 $SU��� �� �� �� N�$� N�$� N�$� N�$� 6,

&09�,QIHNWLRQ.U\SWRNRNNHQ/XQJHQ�23 QHLQ�� P ���������� '&03 15 6HS��� �� �� �� 9*= QHJDWLY SRVLWLY QHJDWLY 6, NHLQH MD�� P ���������� '&03 15 $XJ��� �� �� �� R�%� QHJDWLY SRVLWLY QHJDWLY 6,3 NHLQH MD�� P ���������� DQJHERU�+HU]IHKOHU 5��9RU�23���������� 0DL��� �� �� �� 3OHXUDHUJ�VVHEGV� QHJDWLY SRVLWLY QHJDWLY 6, NHLQH QHLQ�� P ���������� '&03 5 0U]��� �� �� �� 9*= N�$� N�$� QHJDWLY 6, NHLQH QHLQ�� P ���������� '&03 15 )HE��� �� �� �� R�%� QHJDWLY SRVLWLY QHJDWLY 6, NHLQH MD�� P ���������� '&03 15 -XO��� �� �� �� '\VWHOHNWDVHUH�2) QHJDWLY SRVLWLY QHJDWLY 6,3 NHLQH MD�� P ���������� '&03 15 6HS��� �� �� �� 9*=SOHXU��5HVLGXHQ QHJDWLY SRVLWLY QHJDWLY 6,3 NHLQH MD�� P ���������� '&03 15 -XO��� �� � �� 9*= QHJDWLY QHJDWLY QHJDWLY 6, NHLQH MD
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��� �� P G.03 � ��� ��� ��� ��� ��� �� �� ��� ��� �� ��� ��� �� �� ��� �� ��� ����� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ����� �� Z G.03 � ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ����� �� Z G.03 � ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� Z G.03 � ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ����� �� Z U.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� � P $+) �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ������ �� P .+. � ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P G.03 � ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� Z G.03 � ��� �� ��� �� ��� �� ��� ��� ��� ��� ��� �� �� ������ �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ����� �� Z G.03 � ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� Z $+) �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P G.03 � ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ����� �� P G.03 � ��� �� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ��
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��� �� P G.03 � ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� Z G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ����� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ����� �� P G.03 � ��� ��� ��� �� ��� ��� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ����� �� P $+) �� ��� ��� ��� ��� ��� �� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ����� �� P .+. � ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ����� �� P .+. � ��� �� ��� �� ��� �� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� �� ��� �� ��� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ������ �� P U.03 � ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ������ �� P G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� �� ��� ��� �� �� ��� �� ��� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ����� �� P U.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ����� �� P G.03 �� ��� �� ��� �� ��� ��� �� �� ��� �� ��� �� �� �� ��� �� ��� ����� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ����� �� P G.03 � ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ����� �� Z G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ����� �� P G.03 � ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ��
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��� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ����� �� P .+. � ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ����� �� P .+. �� ��� �� ��� �� ��� ����� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� Z G.03 �� ��� �� ��� �� ��� ����� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P G.03 � ��� �� ��� �� ��� ����� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ����� �� P G.03 � ��� ��� ��� �� ��� ����� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ��
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� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ��� �� P G.03 �� ��� ��� ��� �� ��� �� �� �� ��� ��� ��� ��� �� �� ��� �� ��� ��� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� �� ��� �� ��� ��� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� �� ��� �� ��� ��� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ��� �� Z G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ��� �� Z G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� ��� ��� ��� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� ���� ��� ��� ��� ��� �� �� ��� �� ��� ���� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� �� ��� �� ��� ���� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� �� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� ��� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� ��� ��� �� ��� �� �� ��� ��� ��� ��� �� �� �� ��� �� ��� ���� �� P G.03��WR[LVFK� �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ���� �� Z G.03��QDFK�$GULDEODVWLQ�7KHUDSLH� �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� Z .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� ��� ��� ���� � P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� ��� ��� �� ��� �� �� �� ��� �� ��� ��
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�� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� �� ��� �� �� �� ��� �� ��� ���� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� �� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� Z K.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� �� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� ��� �� �� ��� �� ��� �� �� �� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� ��� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� ��� ��� ��� ��� ��� �� ��� ��� ��� ��� ��� �� �� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� Z DQJHE��+) �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� ��� �� ����� �� P $+) �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ��
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�� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� ��� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� ��� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ����� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� �� ��� �� ��� ���� �� Z G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� �� ��� �� �� �� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� ��� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� Z .+. �� ��� ��� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� ��� ��� ��� ��� ��� �� �� ��� �� ��� ���� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� ��� ��� �� ��� ��� �� ��� ��� ��� ��� ��� �� �� ��� �� ��� ��
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�� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P .+. �� ��� ��� ��� �� ��� �� �� ��� ��� ��� ��� �� �� �� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� ��� ��� �� ��� ��� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� Z $+) �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� ��� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ����� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ��
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� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ��� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ��� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ��� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ��� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� �� ��� �� ��� ��� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ��� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ��� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ��� �� Z G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ���� �� ��� ���� �� P .+. �� ��� ��� ��� ��� ��� �� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� ����� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� P G.03 �� ��� �� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� ��� ���� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� �� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� � �� ��� �� ��� ���� �� P U.03 �� ��� ��� ��� ��� ��� ��� �� ��� ��� ��� ��� ��� �� �� ���� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ��
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�� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� ��� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� �� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� ��� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� ��� �� �� ��� �� ��� �� �� �� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� �� ��� �� ��� ���� �� P .+. �� ��� ��� ��� ��� ��� ��� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� ��� �� �� ��� �� ��� �� �� �� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� ��� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� ��� ��� ��� �� �� ��� ��� ��� ��� �� �� ��� �� ��� ���� �� Z G.03 �� ��� ��� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� ��� �� ��� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� ��� ��� ��� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� ��� ��� �� ��� �� �� �� ��� �� ��� ���� �� Z G.03 �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� �� ��� �� �� ��� ��� �� ��� ���� �� P .+. �� ��� �� ��� �� ��� �� �� ��� ��� ��� ��� �� �� ��� ��� �� ��� ���� �� P G.03 �� ��� �� ��� �� ��� �� �� �� ��� ��� ��� �� �� ��� ��� �� ��� ��
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