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)�U� %DXKHUUHQ� XQG� 3ODQHU� ZLH� I�U� DXVI�KUHQGH� %DXXQWHUQHKPHU� VLQG� GLH� .RVWHQ�� GLH� EHL�HLQHP� %DXYRUKDEHQ� HQWVWHKHQ�� YRQ� EHVRQGHUHU� %HGHXWXQJ�� -HGHV� %DXYRUKDEHQ� VROOWH� VR�JHSODQW�XQG�JHEDXW�ZHUGHQ��GDVV�GLH�.RVWHQ�VR��EHUVLFKWOLFK�ZLH�P|JOLFK��YRU�DOOHP�DEHU�LP�5DKPHQ� GHU� .RVWHQ]LHOH� JHKDOWHQ� ZHUGHQ�� 8P� QLFKW� DP� (QGH� HLQHU� XQJHZROOWHQ�.RVWHQ�EHUVFKUHLWXQJ�JHJHQ�EHU�]X�VWHKHQ��VROOWH�GHU�.RVWHQPDQDJHU�JXW�YRUEHUHLWHW�VHLQ��0DQ�N|QQWH�EHLVSLHOZHLVH�HLQIDFK�RKQH�YRUKHULJH�.RVWHQNDONXODWLRQ�PLW�GHP�%DX�EHJLQQHQ�XQG�GDQQ��ZHQQ�EHL�GHU�+lOIWH�GHV�%DXV�GDV�*HOG�]XU�1HLJH�JHKW��VDJHQ��Ä*XW��GDQQ�EDXHQZLU� HLQ� 6WRFNZHUN� ZHQLJHU�³� 6LFKHUOLFK� ZlUH� GDV� HLQ� &KDRV�� XQJHDFKWHW� GHU� IDWDOHQ�ILQDQ]LHOOHQ�$XVZLUNXQJHQ��GLH�GLHV�QDFK�VLFK�]LHKHQ�Z�UGH��'DKHU� LVW� HLQH� JXW� GXUFKGDFKWH� .RVWHQHUPLWWOXQJ� �.(�� YRP� .RVWHQUDKPHQ� �.5�� ELV� ]XU�.RVWHQVFKlW]XQJ��.6��DP�$QIDQJ�MHGHV�3URMHNWHV�YRQ�HQRUPHU�:LFKWLJNHLW��,Q�GHQ�ZHLWHUHQ�6FKULWWHQ�PXVV�GLH�.RVWHQYHUIROJXQJ��.9� DQJHIDQJHQ�EHL�GHU�HUVWHQ�%HDXIWUDJXQJ�ELV�]XU�OHW]WHQ�6FKOXVVUHFKQXQJ XQG�6LFKHUKHLWVIUHLJDEH�NRQVHTXHQW�GXUFKJHI�KUW�ZHUGHQ��
Ä'LHMHQLJHQ��ZHOFKH�DQ�GHU�3UD[LV�RKQH�:LVVHQVFKDIW�*HIDOOHQ�ILQGHQ��VLQG�ZLH�6FKLIIHU��GLH�RKQH�6WHXHU�XQG�.RPSDVV�IDKUHQ��VLH�VLQG�QLH�VLFKHU��ZRKLQ�GLH�)DKUW�JHKW��'LH�3UD[LV�PXVV�LPPHU�DXI�JXWHU�7KHRULH�EHUXKHQ³ �/HRQDUGR�GD�9LQFL��
'LH� YRUOLHJHQGH� $UEHLW� ULFKWHW� VLFK� YRU� DOOHP� DQ� )�KUXQJVNUlIWH� YRQ� 3ODQXQJVE�URV� XQG�%DXXQWHUQHKPHQ��GHQHQ�GLH�.RVWHQVLFKHUKHLW�LKUHU�$XIWUDJJHEHU�HLQ�ZLFKWLJHV�$QOLHJHQ�LVW��DEHU�DXFK�DQ�6WXGHQWHQ��GLH�DP�7KHPD�Ä.RVWHQPDQDJHPHQW�DQ�%DXSURMHNWHQ³ LQWHUHVVLHUW�VLQG�
'LHVH� $XVDUEHLWXQJ� HQWVWDQG� X�D�� GXUFK� GLH� JXWH� =XVDPPHQDUEHLW�PLW� GHP� ,QJHQLHXUE�UR�$660$11� %HUDWHQ� �� 3ODQHQ�� 1LHGHUODVVXQJ� +DPEXUJ�� *UR�H� 8QWHUVW�W]XQJ� � EHNDP� LFK�YRP�3URMHNW� XQG�.RVWHQVWHXHUHU�'LSO��:LUWVFK��,QJ��*DXSS��0DUWLQ�

� V�D��ZHLWHUH�$EN�U]XQJHQ�LP�$EN�U]XQJVYHU]HLFKQLV
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(LQOHLWXQJ
=LHOVHW]XQJ� GLHVHU� $UEHLW� LVW� HV�� GLH� 3UREOHPDWLN� XQG� GLH� +LOIVPLWWHO� EHL� GHU� .(� E]Z�� .9�GDU]XVWHOOHQ� XQG� GHP� /HVHU� HLQHQ� hEHUEOLFN� GHU� ]�=W�� DP� 0DUNW� EHILQGOLFKHQ� %DXNRVWHQ�VRIWZDUH� ]X� YHUVFKDIIHQ�� ,P� 5DKPHQ HLQHU� (QWVFKHLGXQJVILQGXQJ� VROO� HLQ� �RGHU�PHKUHUH��6RIWZDUHV\VWHP�H�� I�U� .(� XQG� .9� DXVJHZlKOW� ZHUGHQ�� 'LH� $XVZDKO� VROO� DQKDQG� HLQHP�$QIRUGHUXQJVNDWDORJ� �.ULWHULHQOLVWH�� JHWURIIHQ� ZHUGHQ�� 'LH� $XVDUEHLWXQJ� LVW� LQ� YLHU�+DXSWNDSLWHO�HLQJHWHLOW�
.DSLWHO� � OLHIHUW� %HJULIIVGHILQLWLRQHQ� XQG� EHOHXFKWHW� GLH� 3UREOHPDWLN� GHU� EHL� %DXSURMHNWHQ�HQWVWHKHQGHQ� .RVWHQ�� +LHU� ZHUGHQ� DXFK� GLH� .RVWHQHUPLWWOXQJVPHWKRGHQ� ZLH� ]�%�� GLH�*OLHGHUXQJ� GHU� .RVWHQ� QDFK� .RVWHQJUXSSHQ�� � (OHPHQWHQ�� QDFK� /HLVWXQJVEHUHLFKHQ�� HWF��DXIJH]HLJW�
.DSLWHO� � EHKDQGHOW� GLH�5DKPHQEHGLQJXQJHQ� I�U� HLQH� HIIHNWLYH�.(�XQG�.9��6FKZHUSXQNW�GDEHL� ELOGHW� GLH�=XVDPPHQDUEHLW� GHU� HLQ]HOQHQ�%HWHLOLJWHQ�XQWHU�%HDFKWXQJ�GHU� MHZHLOLJHQ�,QWHUHVVHQ�
,Q� .DSLWHO� � ZHUGHQ� GLH� DXVJHZlKOWHQ� %DXNRVWHQVRIWZDUH� YRUJHVWHOOW� XQG� HLQ� JUREHU�hEHUEOLFN� � �EHU� ZHLWHUH�.RVWHQPDQDJHPHQWSURGXNWH� JHVFKDIIHQ��'LH�6RIWZDUHSURJUDPPH�ZXUGHQ�PLW�+LOIH�HLQHU�.ULWHULHQOLVWH�PLW�*HZLFKWXQJ�DXVJHVXFKW�XQG�DQVFKOLH�HQG�EHZHUWHW��(LQ�6WXIHQSURJUDPP��EHU�GUHL�6FKULWWH�HUOHLFKWHUW�GLH�$XVZDKO�GHU�3URJUDPPH��'LHVH�VLQG�LP�$QKDQJ� E]Z�� DQ� GHU� JHIRUGHUWHQ� 6WHOOH� ]X� HUVHKHQ�� $P� (QGH� GHV� .DSLWHOV� � ZLUG� HLQ�3URJUDPP�]XU�JHVDPWHQ�.RVWHQSODQXQJ��.(�XQG�.9��HPSIRKOHQ�
,P� .DSLWHO� � ZHUGHQ� GLH� (UNHQQWQLVVH� GLHVHU� $XVDUEHLWXQJ� XQG� (PSIHKOXQJHQ� I�U� GLH�ZHLWHUHQ�8QWHUVXFKXQJHQ��DQJHVSURFKHQ�
'LH�YRUOLHJHQGH�$UEHLW�VWHOOW�HLQH�IDFKOLFKH�$XVDUEHLWXQJ�GDU��GDKHU�ZHUGHQ�*UXQGNHQQWQLVVH�GHU� HLQVFKOlJLJHQ�1RUPHQ�ZLH�',1�����XQG ',1�����YRUDXVJHVHW]W��(LQ�NOHLQHU�hEHUEOLFN�ZLUG�DEHU�GHQQRFK�XQWHU�.DSLWHO���JHJHEHQ�



�
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�� .RVWHQHUPLWWOXQJ���YHUIROJXQJ�XQG�GLH�GDEHL�HQWVWHKHQGHQ�6FKZLHULJNHLWHQ
(V�ZLUG�QLH�HLQ�3URMHNW�JHEHQ��GDV�DXI�GHQ�&HQW�JHQDX�NDONXOLHUEDU�LVW��(V�VLQG�GDKHU�DXFK�LP�%DXZHVHQ�JHZLVVH�7ROHUDQ]HQ�HLQ]XUHFKQHQ�� L�G�5��VLQG�GLHV�FD������GHU�%DXVXPPH��E]Z�� GHV� $XIWUDJVYROXPHQV�� 'LHVH� ���� VLQG� HLJHQWOLFK� HLQ� PXVV�� ZHQQ� PDQ� NHLQH�XQDQJHQHKPHQ�hEHUUDVFKXQJHQ�HUOHEHQ�P|FKWH��:LH� VFKRQ� JHVDJW�� PDQ� LVW� EHP�KW�� HLQH� VRUJIlOWLJH� XQG� ZHQQ� P|JOLFK� JHQDXH�.RVWHQUHFKQXQJ�]X�HUVWHOOHQ��6ROOWH�HV� MHGRFK�HLQH�$EZHLFKXQJ�GDU�EHU�KLQDXV�JHEHQ��VR�PXVV�GLHVH�QLFKW� LPPHU�GHU�%DXKHUU� WUDJHQ��(V�EHGDUI�KLHU� MHGRFK�HLQHU�JHQDXHQ�.OlUXQJ��8UVDFKHQIRUVFKXQJ��ZDUXP�VLFK�GLH�.RVWHQ�JHJHQ�EHU�GHP�XUVSU�QJOLFK�9HUHLQEDUWHP�VR�HUK|KW�KDEHQ��:XUGH�HLQ�$XIWUDJ�VWlQGLJ�YHUlQGHUW�RGHU�QLFKW�SODQPl�LJ�DXVJHI�KUW��VR�NDQQ�DXFK�GLH�3UHLV� E]Z��.RVWHQEHUHFKQXQJ�QLFKW�LP�9RUDXV�EHVWLPPW�ZHUGHQ��(V�LVW�GDKHU�DXFK�XPVR�ZLFKWLJHU�� GDVV� GHU�%DXKHUU� E]Z��$XIWUDJJHEHU� DXFK� HLQHQ�9HUWUDJVSDUWQHU��3ODQHU�VHLQHV�9HUWUDXHQV�ILQGHW��-HPDQG�GHU�DOOHV�YHUVSULFKW��ZLUG�EHL�GHP�.XQGHQ�]ZDU�(LQGUXFN�KLQWHUODVVHQ��GRFK�RE�HU�GDV��ZDV�HU�YHUVSULFKW�DXFK�KDOWHQ�NDQQ��GDV�ZLUG�PDQ�PHLVW�HUVW�KLQWHUKHU�HUIDKUHQ��:HQQ�PDQ�EHGHQNW�GDVV�HV�KLHU�VFKOLH�OLFK�XP�QLFKW�JHUDGH�NOHLQH�6XPPHQ�LP�%DXZHVHQ�JHKW�� NDQQ�PDQ� VLFK�DXFK�GHQNHQ��ZLH�ZLFKWLJ� HV� LVW�� HLQH�RUGHQWOLFKH�XQG�JHZLVVHQKDIWH�*UXQGODJHQHUPLWWOXQJ�]X�EHWUHLEHQ�� ,P�%DXZHVHQ��JHQDXVR�ZLH� LQ�DOOHQ�DQGHUHQ�+DQGHOV�XQG� ,QGXVWULH]ZHLJHQ� ZHUGHQ� 0LOOLDUGHQEHWUlJH� XPJHVHW]W�� 0LW� GHP� VWHWLJ� ZDFKVHQGHP�:LUWVFKDIWV]ZHLJ� $QIDQJ� GHV� ���� -DKUKXQGHUWV�� VRZLH� GHU� UDVFKHQ�:HLWHUHQWZLFNOXQJ� GHU�7HFKQLN�VSH]LHOO� LP�%DXZHVHQ�HQWVWDQG�DXFK�HLQH�JHZLVVH�9LHOIDOW�YRQ�.RVWHQ��GLH�EHL�GHU��(UVWHOOXQJ�HLQHV�%DXZHUNHV�DQIDOOHQ��(V�ZXUGH� GLH�1RWZHQGLJNHLW� HLQHU� HLJHQHQ�*HVHW]JHEXQJ� I�U� GDV�%DXZHVHQ�HUNDQQW��8P�HLQH�HLQKHLWOLFKH�XQG�P|JOLFKVW� JHQDXH�.RVWHQHUPLWWOXQJ� I�U� DOOH� DP�%DX� ]X�HUEULQJHQGHQ�/HLVWXQJHQ�]X�JHZlKUOHLVWHQ��ZXUGHQ�XQWHUVFKLHGOLFKH�5DKPHQEHGLQJXQJHQ�JHVFKDIIHQ��,P�-DKU������ZXUGH�GDKHU�LQ�'HXWVFKODQG�GHU�'HXWVFKH�1RUPHQDXVVFKX���'1$��JHJU�QGHW��'XUFK� GLH� VWHWLJH� :HLWHUHQWZLFNOXQJ� HQWVWDQG� ����� GHU� 1$%DX� �1RUPHQDXVVFKX��%DXZHVHQ��� ����� ZXUGH� GLHVHU� 1RUPHQDXVVFKX�� �'1$�� LQ� HLQHQ� HLQJHWUDJHQHQ� 9HUHLQ�XPJHZDQGHOW��(V�HQWVWDQG�GDUDXV�GDV�',1�'HXWVFKHV�,QVWLWXW�I�U�1RUPXQJ�H�9��$OOH�DP�%DX�%HWHLOLJWHQ�� DQJHIDQJHQ� YRQ� GHQ� bPWHUQ� VRZLH� 3ODQHU�� +DQGZHUNHU� XQG� %DXKHUUHQ�HUNDQQWHQ��ZHOFKH�%HGHXWXQJ�GLH�',1�1RUPHQ DOV�DQHUNDQQWH�5HJHOQ�GHU�7HFKQLN� I�U�GHQ�%DX� KDEHQ�� 'XUFK� GLH� (UVWHOOXQJ� GHU� HLQ]HOQHQ� ',1�1RUPHQ� LP� %DXZHVHQ� ZDU� HV� QXQ�P|JOLFK�� HLQH� HLQKHLWOLFKH� 5HJHOXQJ� XQG� 5LFKWOLQLHQ�� GLH� ]XU� (UVWHOOXQJ� HLQHV� %DXZHUNV�
� VLHKH�DXFK�92%���%����9HUJ�WXQJ�LQ�GHU�',1�����
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QRWZHQGLJ� VLQG�� ]X� ILQGHQ��(V�ZXUGH�HLQH�%DX� E]Z��%HWULHEVDQOHLWXQJ� I�U�GLH�.RVWHQ�XQG�+HUVWHOOXQJ�HLQHV�%DXZHUNV�JHVFKDIIHQ��(V� HQWVWHKHQ�PHKUHUH�.RVWHQDUWHQ�XQG�.RVWHQJUXSSHQ�� GLH� MH� QDFK�GHP� IRUWVFKUHLWHQGHQ�%DXDEODXI� ]X� EHU�FNVLFKWLJHQ VLQG��'DV� LVW� HLQ� QLFKW� XQZHVHQWOLFKHU�%HVWDQGWHLO� XQG� VROOWH�QLFKW�XQWHUVFKlW]W�ZHUGHQ��=XU�ULFKWLJHQ�=HLW�HUNDQQWH�.RVWHQlQGHUXQJHQ�KDEHQ�DXFK�]XU�)ROJH��GDVV�PDQ�UHFKW]HLWLJ�UHDJLHUHQ�XQG�VRPLW�YRU�WHXUHQ�hEHUUDVFKXQJHQ�EHZDKUW�ZHUGHQ�NDQQ��'LH�8QWHUVFKHLGXQJ�HUIROJW� GXUFK� GLH� (UPLWWOXQJ� GHU� .RVWHQ� YRU� %HJLQQ� GHU� 0D�QDKPH� �]X� HUZDUWHQGHQGH�%DXNRVWHQ� XQG� HQGHW� PLW� GHQ� WDWVlFKOLFKHQ� %DXNRVWHQ� QDFK� 'XUFKI�KUXQJ� XQG�)HUWLJVWHOOXQJ�GHU�JHSODQWHQ�%DXPD�QDKPH��8P�KLHU�HLQH�P|JOLFKVW�HLQKHLWOLFKH�XQG�JHQDX�GHWDLOOLHUWH�.RVWHQHUPLWWOXQJ�GXUFKI�KUHQ�]X�N|QQHQ��VLQG�QDW�UOLFK�DQGHUH�%HUHFKQXQJVDUWHQ�]X�*UXQGH�]X�OHJHQ��DOV�EHL�GHU�]X�HUIDVVHQGHQ�/HLVWXQJ��'LH� YRQ� GHQ� DXVI�KUHQGHQ� +DQGZHUNHUQ� ]X� HUZDUWHQGHQ� .RVWHQ� ZHUGHQ� GXUFK� GLH� ]XYRU�GXUFKJHI�KUWHQ�0DVVHQHUPLWWOXQJHQ��/HLVWXQJVEHVFKUHLEXQJHQ�XQG�PLW�%HU�FNVLFKWLJXQJ�GHU�3ODQXQJ�IHVWJHVWHOOW��6FKOLH�OLFK�VROOWH�PDQ�YRU�%HJLQQ�GHU�0D�QDKPH��HLQH�*U|�HQRUGQXQJ��LQ�=DKOHQ�DXVJHGU�FNW��GHU�]X�HUZDUWHQGHQ�.RVWHQ�KDEHQ��'LH�.RVWHQ�HLQHU�%DXPD�QDKPH�]X�HUPLWWHOQ��EHGDUI�VHKU�JU�QGOLFKHU�9RUDUEHLW�
��� 'LH�.RVWHQHUPLWWOXQJHQ�QDFK�',1�����
Ä'LH�1RUP� OHJW�%HJULIIH� XQG�8QWHUVFKHLGXQJVPHUNPDOH� IHVW�XQG�VFKDIIW� GDPLW�GLH�9RUDXV�VHW]XQJHQ�I�U�GLH�9HUJOHLFKEDUNHLW�GHU�(UJHEQLVVH�YRQ�.RVWHQHUPLWWOXQJHQ��'LH�QDFK�GLHVHU�1RUP�HUPLWWHOWHQ�.RVWHQ�N|QQHQ�EHL�9HUZHQGXQJ�I�U�DQGHUH�=ZHFNH��]�%��+RQRULHUXQJ�YRQ�$XIWUDJQHKPHUOHLVWXQJHQ�� VWHXHUOLFKH� )|UGHUXQJ�� GHQ� GDEHL� HUIRUGHUOLFKHQ� (UPLWWOXQJHQ�]XJUXQGH� JHOHJW� ZHUGHQ�� (LQH� %HZHUWXQJ� GHU� .RVWHQ� LP� 6LQQH� GHU� HQWVSUHFKHQGHQ� 9RU�VFKULIWHQ�QLPPW�GLH�1RUP�MHGRFK�QLFKW�YRU��'LH�1RUP�JLOW�I�U�.RVWHQHUPLWWOXQJHQ��GLH�DXI�GHU�*UXQGODJH�YRQ�(UJHEQLVVHQ�GHU�%DXSODQXQJ�GXUFKJHI�KUW�ZHUGHQ��6LH�JLOW�QLFKW�I�U�.RVWHQ�HUPLWWOXQJHQ��GLH�YRU�GHU�%DXSODQXQJ�OHGLJOLFK�DXI�GHU�*UXQGODJH�YRQ�%HGDUIVDQJDEHQ��RGHU�DXI� GHU� *UXQGODJH� HLQHV� 1XW]HUEHGDUIVSURJUDPPV��� GXUFKJHI�KUW� XQG� ]�%�� DOV��.RVWHQUDKPHQ¶�EH]HLFKQHW�ZHUGHQ³���'HU�=ZHFN�GHU�.RVWHQHUPLWWOXQJ�KlQJW�YRQ�GHU�IRUWVFKUHLWHQGHQ�3ODQXQJ�E]Z��GHP�=HLWSXQNW�GHU�GXUFKJHI�KUWHQ�0D�QDKPH�DE�

� 3LHO��5RODQG��3URMHNWHQWZLFNOXQJ�± (LQI�KUXQJ��6��������� ',1������$XVJDEH�������������$QZHQGXQJVEHUHLFK
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(V�JLEW�YHUVFKLHGHQH�$UWHQ�YRQ�.RVWHQHUPLWWOXQJHQ�
� .RVWHQVFKlW]XQJ6LH� LVW�GLH�*UXQGODJH��PLW�GHU�PDQ�GHQ�)LQDQ]LHUXQJVSODQ�HUVWHOOHQ�PXVV��GHU�$XIZDQG� LVW�QRFK�UHODWLY�JHULQJ��HU�HUJLEW�VLFK�DXV�(UIDKUXQJVZHUWHQ�YRQ�YHUJOHLFKEDUHQ�2EMHNWHQ�
� .RVWHQEHUHFKQXQJ8P� QXQ� HLQH� .RVWHQEHUHFKQXQJ� GXUFKI�KUHQ� ]X� N|QQHQ�� PXVV� KLHU� HLQH� JHZLVVH�*UXQGYRUUDXVHW]XQJ� JHJHEHQ� VHLQ�� ,P�1RUPDOIDOO� LVW� KLHU� GLH�*HQHKPLJXQJVSODQXQJ� RGHU�(QWZXUIVSODQXQJ� GHU� GXUFK]XI�KUHQGHQ�0D�QDKPH�QRWZHQGLJ��%HL� GHU�.RVWHQEHUHFKQXQJ�ZLUG�EHUHLWV�HLQ�YRUOlXILJHV�/HLVWXQJVYHU]HLFKQLV�HUVWHOOW�� ,Q� LKP�ZHUGHQ�GLH�HLQ]HOQHQ�7LWHO�GHU�%DXOHLVWXQJHQ�E]Z��*HZHUNH�HUIDVVW�
� .RVWHQDQVFKODJ%HL� GHP� .RVWHQDQVFKODJ� ZHUGHQ� GLH� ]X� HUZDUWHQGHQ� 6ROO�.RVWHQ� HUUHFKQHW�� (V� LVW� GDKHU�]ZLQJHQG� QRWZHQGLJ�� GLH� YHUVFKLHGHQHQ� 7HLOOHLVWXQJHQ� ]X� HUPLWWHOQ��0DQ� HUVWHOOW� GLH� GDI�U�QRWZHQGLJHQ�$XVI�KUXQJVSOlQH��'LH�HLQ]HOQHQ�/HLVWXQJHQ�ZHUGHQ�GDQQ�LQ�HLQHU�/HLVWXQJV�EHVFKUHLEXQJ�HUIDVVW��0LW�GHP�(LQKROHQ�GHU�YHUVFKLHGHQHQ�$QJHERWH�GXUFK�GLH�9HUVHQGXQJ�GHU�/HLVWXQJVEHVFKUHLEXQJ�EHNRPPW�PDQ�GLH ]X�HUZDUWHQGHQ�6ROO�.RVWHQ��
� .RVWHQIHVWVWHOOXQJ'LH� .RVWHQIHVWVWHOOXQJ� GLHQW� ]XU� WDWVlFKOLFKHQ� (UPLWWOXQJ� GHU� .RVWHQ� QDFK� $EVFKOXVV� GHU�DXVJHI�KUWHQ�%DXPD�QDKPH��+LHU�ZLUG�PDQ�IHVWVWHOOHQ�RE�XQG�LQ�ZLH�ZHLW�GLH�KRIIHQWOLFK�JXW�GXUFKGDFKWH� XQG�JHZLVVHQKDIW� YRUEHUHLWHWH�$UW� GHU� MHZHLOLJHQ�.RVWHQEHUHFKQXQJHQ�]XWUHI�IHQG� ZDUHQ�� 1LFKW� ]XOHW]W� ULFKWHW� VLFK� DXFK� GDV� +RQRUDU� QDFK� +|KH� GHU� .RVWHQ�� 'LH�.RVWHQHUPLWWOXQJ�LVW�HLQH�*UXQGOHLVWXQJ�QDFK�+RQRUDURUGQXQJ�I�U�$UFKLWHNWHQ�XQG�,QJHQLHXUH��+2$,���

$XIJUXQG� GHU hEHUVLFKWOLFKNHLW� GHU� YHUVFKLHGHQHQ� 9HUIDKUHQ� ZLUG� LP�.DSLWHO� ��� Ä.RVWHQ�JOLHGHUXQJVYHUIDKUHQ�XQG�.RVWHQHUPLWWOXQJVPHWKRGHQ³�DXI�GLH�',1�����HLQJHJDQJHQ�
8P�.RVWHQYHUJOHLFKH� GXUFKI�KUHQ� ]X� N|QQHQ��P�VVHQ� DXFK�HLQKHLWOLFKH�5HJHOXQJHQ��EHU�GLH�%HPHVVXQJ�XQG�%H]XJVJU|�HQ�H[LVWLHUHQ��

� YJO�������+2$,� ,Q� GHU� ',1� ���� ZHUGHQ� $UW�� 8PIDQJ� XQG� *HQDXLJNHLW� GHU� %HUHFKQXQJHQ� YRQ� *UXQGIOlFKHQ� XQG5DXPLQKDOWHQ�IHVWJHOHJW��'D�GLHVH�.HQQWQLVVH�I�U�XQV�KLHU�VFKRQ�DXVUHLFKHQG�VLQG��ZLUG�GLHVH�7KHPD�QLFKW�QRFK�ZHLWHU�EHOLFKWHW��)�U�GHQ�LQWHUHVVLHUWHQ�/HVHU�VHL�KLHU�DXI�GDV�%XFK�YRQ�+HUUQ�:LQNOHU LQ�GHU�DNWXHOOHQ�$XIODJH�YHUZLHVHQ��'DULQ�ZLUG�GDV�9HUIDKUHQ�QDFK�',1�����VHKU�GHWDLOOLHUW�YRUJHVWHOOW�
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��� %HHLQIOXVVEDUNHLW�YRQ�%DXNRVWHQ
.RVWHQ�VLQG��EHWULHEVZLUWVFKDIWOLFK�DXVJHGU�FNW��GHU�LQ�*HOG�EHZHUWHWH�9HUEUDXFK�YRQ�*�WHUQ�XQG�'LHQVWHQ�I�U�GHQ�$EVDW]�XQG�GLH�(UVWHOOXQJ�YRQ�/HLVWXQJHQ�� *URE�EHWUDFKWHW�VHW]HQ�VLFK�GLH�%DXNRVWHQ�]XU�+lOIWH�DXV�/RKQNRVWHQ�XQG�]XU�+lOIWH�DXV�0DWHULDONRVWHQ�]XVDPPHQ��-H�QDFK� 0DWHULDOZDKO� XQG� GHUHQ� 4XDOLWlWVDQVSU�FKHQ� NDQQ� GHU� $QWHLO� GHU� HLQJHEDXWHQ�0DWHULDOLHQ� ]ZLVFKHQ� ���� XQG� ���� DXI� GHU� %DXVWHOOH� OLHJHQ�� (QWVFKHLGHQG� EHL� GHQ�%DXNRVWHQ� LVW� GLH�:DKO� GHV�4XDOLWlWVVWDQGDUGV� XQG� QLFKW� GLH� /RKQNRVWHQDQWHLOH�� GD� GLHVH�QDKH]X�XQYHUlQGHUW�EOHLEHQ��'LH�PHLVWHQ�(QWVFKHLGXQJHQ��EHU�GLH�%DXNRVWHQ�IDOOHQ�VFKRQ�LQ� GHU� %HGDUIVSODQXQJ�� GHQQ� ]X� GLHVHP� =HLWSXQNW� ZHUGHQ� GLH� .XEDWXUHQ�� 4XDOLWlWHQ� XQG�ZHLWHUH�ZLFKWLJH�)HVWOHJXQJHQ�JHWURIIHQ��0LW�IRUVFKUHLWHQGHQ�3URMHNWSKDVHQ�QLPPW�DXFK�GLH�%HHLQIOXVVEDUNHLW�GHU�.RVWHQ�DE��)ROJHQGH�$EELOGXQJ�XQWHUVWUHLFKW�GLHVH�$XVVDJH�

$EELOGXQJ����������%HHLQIOXVVEDUNHLW�GHV�3URMHNWHUIROJHV�LP�3URMHNWDEODXI��
$XI� GHU�=HLWDFKVH�VLQG�GLH�YHUVFKLHGHQHQ�3URMHNWSKDVHQ�YRQ�GHU %HGDUIVSODQXQJ�ELV� ]XP�$EEUXFK�DP�(QGH�GHU�1XW]XQJVSKDVH�GDUJHVWHOOW��$XI�GHU� OLQNHQ�2UGLQDWH�LVW�GHU�*UDG�GHU�%HHLQIOXVVEDUNHLW� YRQ� ,QYHVWLWLRQHQ�XQG�)ROJHNRVWHQ� LQ�SUR]HQWXDOHU�$XIWHLOXQJ�DQJHJHEHQ�XQG� GD]X� HLQ� TXDOLWDWLYHU� .RVWHQYHUODXI�� 'LH� JU|�WH� %HHLQIOXVVEDUNHLW� LVW�� ZLH� DXFK� LQ� GHU��$EELOGXQJ���������Ä%HHLQIOXVVEDUNHLW�GHV�3URMHNWHUIROJHV�LP�3URMHNWDEODXI³�GDUJHVWHOOW��LQ�GHU�%HGDUIVSODQXQJ��/HLGHU�LVW�VRJDU�EHL�VRUJIlOWLJHU�3ODQXQJ�JHPl��GHP�$EODXI�QDFK�+2$, GLH�3ODQXQJVLQWHQVLWlW� LQ� GHQ� IU�KHQ� 3ODQXQJVSKDVHQ� Ä*UXQGODJHQHUPLWWOXQJ� XQG� 9RUSODQXQJ³�DXV� GHU� 6LFKW� GHU� %DXNRVWHQSODQXQJ� ]X� JHULQJ�� ,Q� GLHVHQ� 3KDVHQ� ZHUGHQ� YLHOH�
� 3LHO��5RODQG��3URMHNWPDQDJHPHQW����(LQI�KUXQJ�LQ�GDV�.RVWHQPDQDJHPHQW��6��������� 3LHO��5RODQG��3URMHNWPDQDJHPHQW����(LQI�KUXQJ�LQ�GDV�.RVWHQPDQDJHPHQW��6���������O�D��
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5DQGEHGLQJXQJHQ� GHU�%DXZHUNVNRVWHQ�EHUHLWV� �XQEHZXVVW�� IHVWJHVFKULHEHQ��'DEHL� LVW� GLH�%DXNRVWHQUHOHYDQ]�YRP�3ODQHU�QRFK�QLFKW�HUIDVVW��
��� .RVWHQJOLHGHUXQJVYHUIDKUHQ�XQG��HUPLWWOXQJVPHWKRGHQ

'LH�.RVWHQHUPLWWOXQJVPHWKRGHQ�KDEHQ�VLFK�DXV�GHU�6FKZLHULJNHLW�GHU�=XRUGQXQJ�GHU�.RVWHQ��HQWZLFNHOW�� ,P� /DXIH� GHU� =HLW� VLQG� YHUVFKLHGHQH� 0HWKRGHQ� HQWZLFNHOW� ZRUGHQ�� $XFK� GLH�:HLWHUYHUZHQGXQJ� GHU� .RVWHQ� DOV� HLJHQH� .RVWHQGDWHQEDQN� PDFKWH� HLQH� GLIIHUHQ]LHUWH�.RVWHQHUPLWWOXQJ�E]Z��.RVWHQYHUIROJXQJ�QDFK�EHVWLPPWHQ�0HWKRGHQ�QRWZHQGLJ��'DEHL� ZHUGHQ�� ]�7�� DQJHOHKQW� DQ� GLH� ',1� ����� YHUVFKLHGHQH� *OLHGHUXQJVYHUIDKUHQ�YHUZHQGHW�� 'LHVH� *OLHGHUXQJ� PXVV� HLQH� PLW� ZDFKVHQGHU� 3ODQXQJVWLHIH� ]XQHKPHQG�GXUFKJHKHQGH� 'LIIHUHQ]LHUXQJ� GHU� .RVWHQ� ]XODVVHQ�� 'DV� *OLHGHUXQJVYHUIDKUHQ� PXVV� GLH�0|JOLFKNHLW�YHUVFKLHGHQHU�$JJUHJDWLRQHQ�XQG�'LVDJJUHJDWLRQHQ�ELHWHQ��,Q�GHQ�HUVWHQ�6WXIHQ�GHU�3ODQXQJ�� DOVR�QRFK� YRU� GHU�9RUSODQXQJ� LQ�GHU�%HGDUIVSODQXQJ��ZLUG�PLW�1XW]HLQKHLWHQ�EH]RJHQ�DXI�VRJHQDQQWH�.RVWHQNHQQZHUWH�JHDUEHLWHW��'LHVH�.RVWHQNHQQZHUWH�G�UIHQ�QLFKW�lOWHU�DOV�I�QI�-DKUH�VHLQ�XQG�P�VVHQ�DXV�DEJHZLFNHOWHQ�3URMHNWHQ�VWDPPHQ��:HLWHUKLQ�VROOWHQ�GLH�UHJLRQDOHQ�XQG�NRQMXQNWXUHOOHQ�8PVWlQGH�EHDFKWHW�ZHUGHQ��8QWHU�GHU�9HUZHQGXQJ�YRQ�,QGH[]DKOHQ�NDQQ�GDQQ�VFKQHOO�HLQ�HUVWHU�.RVWHQUDKPHQ�HQWVWHKHQ��(V�JLEW�]ZHL�0|JOLFKNHLWHQ��XP�DNWXHOOH�,QGH[]DKOHQ�]X�EHVFKDIIHQ��'LH�HUVWH�GLH�DXFK�YHUEUHLWHW�LVW��LVW�GLH�(LQKROXQJ�GHU�,QGL]HV�YRP�6WDWLVWLVFKHQ�%XQGHVDPW��� 'LH�.HQQZHUWH�VLQG�DEHU�QLFKW�]X�HPSIHKOHQ��GD�VLH�QLFKW�DXV�DEJHUHFKQHWHQ�3URMHNWHQ�HQWVWDQGHQ�VLQG��6LH�ELOGHQ�QXU�GLH�.RVWHQNHQQZHUWH�]XU�$XIWUDJVYHUJDEH�DE��ZRGXUFK�GLH�.HQQZHUWH�YHUIlOVFKW�ZHUGHQ�%HVVHU�ZlUHQ�GLH�.RVWHQNHQQZHUWH�DXV�$XIWUDJVDEUHFKQXQJHQ��GD�VLH�GLH�5HDOLWlW�EHVVHU�DEELOGHQ�� $OV� ZHLWHUH�� DEHU� OHLGHU� NRVWHQSIOLFKWLJH� $OWHUQDWLYH� ELHWHW� GDV�%DXNRVWHQLQIRUPDWLRQV]HQWUXP�� YRQ� GHU� $UFKLWHNWHQNDPPHU� %DGHQ� :�UWWHPEHUJ�DEJHUHFKQHWH�XQG�HLQKHLWOLFK�GRNXPHQWLHUWH�3URMHNWH�PLW�.RVWHQNHQQZHUWHQ�QDFK�',1�����XQG�/HLVWXQJVEHUHLFKHQ�DQ��'LH�3ODQXQJVNHQQZHUWH�QDFK�',1�����VLQG�DXFK DXIJHI�KUW��,Q�GHU� $QODJH�� LVW� HLQH� I�U� MHGHUPDQQ� �DXI� GHU� XQWHQ� DXIJHI�KUWHQ� +RPHSDJH� ]XJlQJOLFKH�3URMHNWGRNXPHQWDWLRQ�DEJHELOGHW�:HVHQWOLFK� EHVVHU� LVW� HV�� ZHQQ� HLJHQH� DEJHUHFKQHWH� 3URMHNWH� ]XU� (QWQDKPH� YRQ�.RVWHQNHQQZHUWHQ� ]XU� 9HUI�JXQJ� VWHKHQ�� %HL� GHQ� HLJHQHQ�3URMHNWHQ� NDQQ�PDQ� QLFKW� QXU�HLQVFKlW]HQ�� ZLH� GLH� .RVWHQNHQQZHUWH� HQWVWDQGHQ� VLQG�� VRQGHUQ� NHQQW� DXFK� GLH�NRQMXQNWXUHOOHQ� UHJLRQDOHQ� XQG� VDLVRQDOHQ� (LQIO�VVH�� GLH� ]XU� %LOGXQJ� GLHVHU� .HQQZHUWH�JHI�KUW�KDEHQ��*HJHEHQIDOOV��NDQQ�LPPHU�QRFK�GHU�]XVWlQGLJH�3URMHNWOHLWHU��$XVNXQIW�JHEHQ��
�� KWWS���ZZZ�VWDWLVWLN�EXQG�GH�LQGLFDWRUV�G�ESU���DG�KWP�� KWWS���ZZZ�EDXNRVWHQ�GH��� YJO��$EE��$����ELV�$���
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'RFK� ZLGPHQ� ZLU� XQV� ZLHGHU� GHQ� .RVWHQHUPLWWOXQJVPHWKRGHQ� XQG� GHUHQ�*OLHGHUXQJVYHUIDKUHQ� ]X�� ,P� )ROJHQGHQ� ZHUGHQ� VHFKV� YHUVFKLHGHQH� .RVWHQHUPLWWOXQJV�PHWKRGHQ�*OLHGHUXQJVP|JOLFKNHLWHQ�YRUJHVWHOOW�
����� .RVWHQHUPLWWOXQJ�QDFK�)OlFKHQ�XQG�5DXPLQKDOWHQ��*OLHGHUXQJ�QDFK�',1���������

'LH� .RVWHQJOLHGHUXQJ� QDFK� GHU� ',1� ���� HUIROJW� LQ� VLHEHQ� .RVWHQJUXSSHQ�� 'LHVH�.RVWHQJUXSSHQ�ZLHGHUXP�ZHUGHQ� LQ�GUHL�(EHQHQ�JHJOLHGHUW��'LH�(EHQHQ�VSLHJHOQ� OHGLJOLFK�GLH� 3ODQXQJVWLHIH� DE��+LHU� EHVFKUlQNHQ�ZLU� XQV� DXI� GLH� HUVWH�(EHQH��� 'D� I�U� VSH]LILVFKH�%HODQJH� XQG� 5HVHUYH� NHLQH� .RVWHQJUXSSH� YRUKDQGHQ� LVW�� HPSILHKOW� HV� VLFK�� GLHVHYRU]XKDOWHQ� �LQ� GHU� *OLHGHUXQJ� LQ� .ODPPHUQ���� ,Q� GHU� HUVWHQ� (EHQH� ZHUGHQ� GLH�*HVDPWNRVWHQ�LQ�VLHEHQ�.RVWHQJUXSSHQ�JHJOLHGHUW�
� ����± *UXQGVW�FN� ����± +HUULFKWHQ�XQG�(UVFKOLH�HQ� ����± %DXZHUN�± %DXNRQVWUXNWLRQ� ����± %DXZHUN�± 7HFKQLVFKH�$QODJHQ� ����± $X�HQDQODJHQ� ����± $XVVWDWWXQJ�XQG�.XQVWZHUNH� ����± %DXQHEHQNRVWHQ� �����± 6SH]LILVFKH�%HODQJH�� �����± 5HVHUYH�

(LQH� H[DNWH� .RVWHQVFKlW]XQJ� QDFK� GHU� ',1� ���� LVW�� ZLH� VLH� LQ� GHU� +2$, LQ� GHQ�*UXQGOHLVWXQJHQ� JHIRUGHUW� LVW�� QLFKW� P|JOLFK��� 'DV� EHGHXWHW� DXFK�� GDVV� NRVWHQVWHXHUQGH�(LQJULIIH�LQ�GLH�3ODQXQJ�XQG�$XVI�KUXQJ�YRQ�%DXZHUNHQ�QLFKW�P|JOLFK�VLQG��'HU�+DXSWJUXQG�OLHJW� GDULQ�� GDVV� GLH� EHL� GHU� .RVWHQVFKlW]XQJ� QDFK� ',1� ���� .RVWHQNHQQZHUWH� ]�%��%*) ���������>¼�Pð@��%5, �������>¼�Pñ@��R�D��(UIDKUXQJVZHUWH��I�U�)OlFKHQ��1XW]HLQKHLWHQ�RGHU� 5DXPLQKDOWH� GHV� *HElXGHV� ]XJUXQGH� JHOHJW� ZHUGHQ�� .RVWHQHLQIO�VVH� DXV�*HElXGHJHRPHWULH�N|QQHQ�QLFKW�HUIDVVW�ZHUGHQ��'LH�.RVWHQVFKlW]XQJ�QDFK�',1�����ZlUH�GDQQ�EUDXFKEDU��ZHQQ�GLH�.RVWHQNHQQZHUWH��GLH�JHQXW]W�ZHUGHQ��DXFK�YRQ�%DXZHUNHQ�PLW�lKQOLFKHU�6WUXNWXU�VWDPPHQ��:LH� VFKRQ� HUZlKQW�� VWHOOHQ� GLH�%H]XJVJU|�HQ� �%*)��%5,��+1)�� HLQHQ�ZHLWHUHQ�ZLFKWLJHQ�0DQJHO� GDU�� )�U� GLH� 3ODQHU� XQG� %DXKHUUHQ� ZHUGHQ� GLH� NRVWHQYHUXUVDFKHQGHQ� (OHPHQWH�HLQHV�%DXZHUNHV�QLFKW�HUNHQQEDU��2IW�LVW�HLQH�/|VXQJ�QDFK�WHFKQLVFK�ZLUWVFKDIWOLFK�EHVWHP�
�� ',1������$XVJDEH��������������'DUVWHOOXQJ�GHU�.RVWHQJOLHGHUXQJ��6����� 'LHGHULFKV��&ODXV�-�UJHQ��.RVWHQVLFKHUKHLW�LP�+RFKEDX��6���


