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1lKHUHV�]XU�6WDQGDQJDEH�ILQGHQ�6LH�LP�0HQ��XQWHU�+LQZHLVH
�
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�
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'DV�*�ZXUGH�DOV�$UWLNHO���*�Y������������,�����YRP�%XQGHVWDJ�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�EHVFKORVVHQ�XQG�WULWW�JHP��$UW����6DW]��
GLHVHV�*�DP����������LQ�.UDIW��'LH�9RUVFKULIWHQ��GLH�]XP�(UOD��YRQ�5HFKWVYHURUGQXQJHQ�HUPlFKWLJHQ�VRZLH������WUHWHQ�JHP��$UW����6DW]
��DP�����������LQ�.UDIW�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

,QKDOWV�EHUVLFKW�

(UVWHU�7HLO
$OOJHPHLQH�9RUVFKULIWHQ

��� =ZHFN�XQG�*UXQGVlW]H�GHV�*HVHW]HV
��� %HJULIIVEHVWLPPXQJHQ
��� $QZHQGXQJVEHUHLFK
� �

=ZHLWHU�7HLO
*UXQGVlW]H�XQG�3IOLFKWHQ

��� 3IOLFKWHQ�]XU�*HIDKUHQDEZHKU
��� (QWVLHJHOXQJ
��� $XI��XQG�(LQEULQJHQ�YRQ�0DWHULDOLHQ�DXI�RGHU�LQ�GHQ�%RGHQ
��� 9RUVRUJHSIOLFKW
��� :HUWH�XQG�$QIRUGHUXQJHQ
��� *HIlKUGXQJVDEVFKlW]XQJ�XQG�8QWHUVXFKXQJVDQRUGQXQJHQ
���� 6RQVWLJH�$QRUGQXQJHQ
� �

'ULWWHU�7HLO
(UJlQ]HQGH�9RUVFKULIWHQ�I�U�$OWODVWHQ

���� (UIDVVXQJ
���� ,QIRUPDWLRQ�GHU�%HWURIIHQHQ
���� 6DQLHUXQJVXQWHUVXFKXQJHQ�XQG�6DQLHUXQJVSODQXQJ
���� %HK|UGOLFKH�6DQLHUXQJVSODQXQJ
���� %HK|UGOLFKH�hEHUZDFKXQJ��(LJHQNRQWUROOH
���� (UJlQ]HQGH�$QRUGQXQJHQ�]XU�$OWODVWHQVDQLHUXQJ
� �
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9LHUWHU�7HLO
/DQGZLUWVFKDIWOLFKH�%RGHQQXW]XQJ

���� *XWH�IDFKOLFKH�3UD[LV�LQ�GHU�/DQGZLUWVFKDIW
� �

)�QIWHU�7HLO
6FKOX�YRUVFKULIWHQ

���� 6DFKYHUVWlQGLJH�XQG�8QWHUVXFKXQJVVWHOOHQ
���� 'DWHQ�EHUPLWWOXQJ
���� $QK|UXQJ�EHWHLOLJWHU�.UHLVH
���� /DQGHVUHFKWOLFKH�5HJHOXQJHQ
���� (UI�OOXQJ�YRQ�ELQGHQGHQ�%HVFKO�VVHQ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ
���� /DQGHVYHUWHLGLJXQJ
���� .RVWHQ
���� :HUWDXVJOHLFK
���� %X�JHOGYRUVFKULIWHQ

(UVWHU�7HLO
�$OOJHPHLQH�9RUVFKULIWHQ

1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

����=ZHFN�XQG�*UXQGVlW]H�GHV�*HVHW]HV

=ZHFN�GLHVHV�*HVHW]HV�LVW�HV��QDFKKDOWLJ�GLH�)XQNWLRQHQ�GHV�%RGHQV�]X�VLFKHUQ�RGHU�ZLHGHUKHU]XVWHOOHQ��+LHU]X�VLQG�VFKlGOLFKH
%RGHQYHUlQGHUXQJHQ�DE]XZHKUHQ��GHU�%RGHQ�XQG�$OWODVWHQ�VRZLH�KLHUGXUFK�YHUXUVDFKWH�*HZlVVHUYHUXQUHLQLJXQJHQ�]X�VDQLHUHQ
XQG�9RUVRUJH�JHJHQ�QDFKWHLOLJH�(LQZLUNXQJHQ�DXI�GHQ�%RGHQ�]X�WUHIIHQ��%HL�(LQZLUNXQJHQ�DXI�GHQ�%RGHQ�VROOHQ
%HHLQWUlFKWLJXQJHQ�VHLQHU�QDW�UOLFKHQ�)XQNWLRQHQ�VRZLH�VHLQHU�)XQNWLRQ�DOV�$UFKLY�GHU�1DWXU��XQG�.XOWXUJHVFKLFKWH�VR�ZHLW�ZLH
P|JOLFK�YHUPLHGHQ�ZHUGHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

����%HJULIIVEHVWLPPXQJHQ

����%RGHQ�LP�6LQQH�GLHVHV�*HVHW]HV�LVW�GLH�REHUH�6FKLFKW�GHU�(UGNUXVWH��VRZHLW�VLH�7UlJHU�GHU�LQ�$EVDW]���JHQDQQWHQ
%RGHQIXQNWLRQHQ�LVW��HLQVFKOLH�OLFK�GHU�IO�VVLJHQ�%HVWDQGWHLOH��%RGHQO|VXQJ��XQG�GHU�JDVI|UPLJHQ�%HVWDQGWHLOH��%RGHQOXIW���RKQH
*UXQGZDVVHU�XQG�*HZlVVHUEHWWHQ�
����'HU�%RGHQ�HUI�OOW�LP�6LQQH�GLHVHV�*HVHW]HV

QDW�UOLFKH�)XQNWLRQHQ�DOV
/HEHQVJUXQGODJH�XQG�/HEHQVUDXP�I�U�0HQVFKHQ��7LHUH��3IODQ]HQ�XQG�%RGHQRUJDQLVPHQ�
%HVWDQGWHLO�GHV�1DWXUKDXVKDOWV��LQVEHVRQGHUH�PLW�VHLQHQ�:DVVHU��XQG�1lKUVWRIINUHLVOlXIHQ�
$EEDX���$XVJOHLFKV��XQG�$XIEDXPHGLXP�I�U�VWRIIOLFKH�(LQZLUNXQJHQ�DXI�*UXQG�GHU�)LOWHU���3XIIHU��XQG
6WRIIXPZDQGOXQJVHLJHQVFKDIWHQ��LQVEHVRQGHUH�DXFK�]XP�6FKXW]�GHV�*UXQGZDVVHUV�

)XQNWLRQHQ�DOV�$UFKLY�GHU�1DWXU��XQG�.XOWXUJHVFKLFKWH�VRZLH
1XW]XQJVIXQNWLRQHQ�DOV

5RKVWRIIODJHUVWlWWH�
)OlFKH�I�U�6LHGOXQJ�XQG�(UKROXQJ�
6WDQGRUW�I�U�GLH�ODQG��XQG�IRUVWZLUWVFKDIWOLFKH�1XW]XQJ�
6WDQGRUW�I�U�VRQVWLJH�ZLUWVFKDIWOLFKH�XQG�|IIHQWOLFKH�1XW]XQJHQ��9HUNHKU��9HU��XQG�(QWVRUJXQJ�

����6FKlGOLFKH�%RGHQYHUlQGHUXQJHQ�LP�6LQQH�GLHVHV�*HVHW]HV�VLQG�%HHLQWUlFKWLJXQJHQ�GHU�%RGHQIXQNWLRQHQ��GLH�JHHLJQHW�VLQG�
*HIDKUHQ��HUKHEOLFKH�1DFKWHLOH�RGHU�HUKHEOLFKH�%HOlVWLJXQJHQ�I�U�GHQ�HLQ]HOQHQ�RGHU�GLH�$OOJHPHLQKHLW�KHUEHL]XI�KUHQ�
����9HUGDFKWVIOlFKHQ�LP�6LQQH�GLHVHV�*HVHW]HV�VLQG�*UXQGVW�FNH��EHL�GHQHQ�GHU�9HUGDFKW�VFKlGOLFKHU�%RGHQYHUlQGHUXQJHQ
EHVWHKW�
����$OWODVWHQ�LP�6LQQH�GLHVHV�*HVHW]HV�VLQG

VWLOOJHOHJWH�$EIDOOEHVHLWLJXQJVDQODJHQ�VRZLH�VRQVWLJH�*UXQGVW�FNH��DXI�GHQHQ�$EIlOOH�EHKDQGHOW��JHODJHUW�RGHU
DEJHODJHUW�ZRUGHQ�VLQG��$OWDEODJHUXQJHQ���XQG
*UXQGVW�FNH�VWLOOJHOHJWHU�$QODJHQ�XQG�VRQVWLJH�*UXQGVW�FNH��DXI�GHQHQ�PLW�XPZHOWJHIlKUGHQGHQ�6WRIIHQ�XPJHJDQJHQ
ZRUGHQ�LVW��DXVJHQRPPHQ�$QODJHQ��GHUHQ�6WLOOHJXQJ�HLQHU�*HQHKPLJXQJ�QDFK�GHP�$WRPJHVHW]�EHGDUI��$OWVWDQGRUWH��

GXUFK�GLH�VFKlGOLFKH�%RGHQYHUlQGHUXQJHQ�RGHU�VRQVWLJH�*HIDKUHQ�I�U�GHQ�HLQ]HOQHQ�RGHU�GLH�$OOJHPHLQKHLW�KHUYRUJHUXIHQ
ZHUGHQ�
����$OWODVWYHUGlFKWLJH�)OlFKHQ�LP�6LQQH�GLHVHV�*HVHW]HV�VLQG�$OWDEODJHUXQJHQ�XQG�$OWVWDQGRUWH��EHL�GHQHQ�GHU�9HUGDFKW
VFKlGOLFKHU�%RGHQYHUlQGHUXQJHQ�RGHU�VRQVWLJHU�*HIDKUHQ�I�U�GHQ�HLQ]HOQHQ�RGHU�GLH�$OOJHPHLQKHLW�EHVWHKW�
����6DQLHUXQJ�LP�6LQQH�GLHVHV�*HVHW]HV�VLQG�0D�QDKPHQ

]XU�%HVHLWLJXQJ�RGHU�9HUPLQGHUXQJ�GHU�6FKDGVWRIIH��'HNRQWDPLQDWLRQVPD�QDKPHQ��
GLH�HLQH�$XVEUHLWXQJ�GHU�6FKDGVWRIIH�ODQJIULVWLJ�YHUKLQGHUQ�RGHU�YHUPLQGHUQ��RKQH�GLH�6FKDGVWRIIH�]X�EHVHLWLJHQ
�6LFKHUXQJVPD�QDKPHQ��
]XU�%HVHLWLJXQJ�RGHU�9HUPLQGHUXQJ�VFKlGOLFKHU�9HUlQGHUXQJHQ�GHU�SK\VLNDOLVFKHQ��FKHPLVFKHQ�RGHU�ELRORJLVFKHQ
%HVFKDIIHQKHLW�GHV�%RGHQV�

����6FKXW]��XQG�%HVFKUlQNXQJVPD�QDKPHQ�LP�6LQQH�GLHVHV�*HVHW]HV�VLQG�VRQVWLJH�0D�QDKPHQ��GLH�*HIDKUHQ��HUKHEOLFKH
1DFKWHLOH�RGHU�HUKHEOLFKH�%HOlVWLJXQJHQ�I�U�GHQ�HLQ]HOQHQ�RGHU�GLH�$OOJHPHLQKHLW�YHUKLQGHUQ�RGHU�YHUPLQGHUQ��LQVEHVRQGHUH
1XW]XQJVEHVFKUlQNXQJHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV
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����$QZHQGXQJVEHUHLFK

����'LHVHV�*HVHW]�ILQGHW�DXI�VFKlGOLFKH�%RGHQYHUlQGHUXQJHQ�XQG�$OWODVWHQ�$QZHQGXQJ��VRZHLW
9RUVFKULIWHQ�GHV�.UHLVODXIZLUWVFKDIWVJHVHW]HV��EHU�GDV�$XIEULQJHQ�YRQ�$EIlOOHQ�]XU�9HUZHUWXQJ�DOV�'�QJHPLWWHO�LP�6LQQH
GHV�����GHV�'�QJHJHVHW]HV�XQG�GHU�KLHU]X�DXI�*UXQG�GHV�.UHLVODXIZLUWVFKDIWVJHVHW]HV�XQG�GHV�ELV�]XP����-XQL�����
JHOWHQGHQ�.UHLVODXIZLUWVFKDIWV��XQG�$EIDOOJHVHW]HV�HUODVVHQHQ�5HFKWVYHURUGQXQJHQ�
9RUVFKULIWHQ�GHV�.UHLVODXIZLUWVFKDIWVJHVHW]HV��EHU�GLH�=XODVVXQJ�XQG�GHQ�%HWULHE�YRQ�$EIDOOEHVHLWLJXQJVDQODJHQ�]XU
%HVHLWLJXQJ�YRQ�$EIlOOHQ�VRZLH��EHU�GLH�6WLOOHJXQJ�YRQ�'HSRQLHQ�
9RUVFKULIWHQ��EHU�GLH�%HI|UGHUXQJ�JHIlKUOLFKHU�*�WHU�
9RUVFKULIWHQ�GHV�'�QJHPLWWHO��XQG�3IODQ]HQVFKXW]UHFKWV�
9RUVFKULIWHQ�GHV�*HQWHFKQLNJHVHW]HV�
9RUVFKULIWHQ�GHV�=ZHLWHQ�.DSLWHOV�GHV�%XQGHVZDOGJHVHW]HV�XQG�GHU�)RUVW��XQG�:DOGJHVHW]H�GHU�/lQGHU�
9RUVFKULIWHQ�GHV�)OXUEHUHLQLJXQJVJHVHW]HV��EHU�GDV�)OXUEHUHLQLJXQJVJHELHW��DXFK�LQ�9HUELQGXQJ�PLW�GHP
/DQGZLUWVFKDIWVDQSDVVXQJVJHVHW]�
9RUVFKULIWHQ��EHU�%DX��bQGHUXQJ��8QWHUKDOWXQJ�XQG�%HWULHE�YRQ�9HUNHKUVZHJHQ�RGHU�9RUVFKULIWHQ��GLH�GHQ�9HUNHKU
UHJHOQ�
9RUVFKULIWHQ�GHV�%DXSODQXQJV��XQG�%DXRUGQXQJVUHFKWV�
9RUVFKULIWHQ�GHV�%XQGHVEHUJJHVHW]HV�XQG�GHU�DXI�*UXQG�GLHVHV�*HVHW]HV�HUODVVHQHQ�5HFKWVYHURUGQXQJHQ��EHU�GLH
(UULFKWXQJ��)�KUXQJ�RGHU�(LQVWHOOXQJ�HLQHV�%HWULHEHV�VRZLH
9RUVFKULIWHQ�GHV�%XQGHV�,PPLVVLRQVVFKXW]JHVHW]HV�XQG�GHU�DXI�*UXQG�GLHVHV�*HVHW]HV�HUODVVHQHQ
5HFKWVYHURUGQXQJHQ��EHU�GLH�(UULFKWXQJ�XQG�GHQ�%HWULHE�YRQ�$QODJHQ�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�$EVDW]��

(LQZLUNXQJHQ�DXI�GHQ�%RGHQ�QLFKW�UHJHOQ�
����'LHVHV�*HVHW]�ILQGHW�NHLQH�$QZHQGXQJ�DXI�$QODJHQ��7lWLJNHLWHQ��*HUlWH�RGHU�9RUULFKWXQJHQ��.HUQEUHQQVWRIIH�XQG�VRQVWLJH
UDGLRDNWLYH�6WRIIH��*UXQGVW�FNH��7HLOH�YRQ�*UXQGVW�FNHQ��*HZlVVHU�XQG�*UXEHQEDXH��VRZHLW�5HFKWVYRUVFKULIWHQ�GHQ�6FKXW]�YRU
GHQ�*HIDKUHQ�GHU�.HUQHQHUJLH�RGHU�GHU�:LUNXQJ�LRQLVLHUHQGHU�6WUDKOHQ�UHJHOQ��'LHVHV�*HVHW]�JLOW�IHUQHU�QLFKW�I�U�GDV�$XIVXFKHQ�
%HUJHQ��%HI|UGHUQ��/DJHUQ��%HKDQGHOQ�XQG�9HUQLFKWHQ�YRQ�.DPSIPLWWHOQ�
����,P�+LQEOLFN�DXI�GDV�6FKXW]JXW�%RGHQ�JHOWHQ�VFKlGOLFKH�%RGHQYHUlQGHUXQJHQ�LP�6LQQH�GHV�����$EV����GLHVHV�*HVHW]HV�XQG
GHU�DXI�*UXQG�GLHVHV�*HVHW]HV�HUODVVHQHQ�5HFKWVYHURUGQXQJHQ��VRZHLW�VLH�GXUFK�,PPLVVLRQHQ�YHUXUVDFKW�ZHUGHQ��DOV�VFKlGOLFKH
8PZHOWHLQZLUNXQJHQ�QDFK�����$EV����GHV�%XQGHV�,PPLVVLRQVVFKXW]JHVHW]HV��LP��EULJHQ�DOV�VRQVWLJH�*HIDKUHQ��HUKHEOLFKH
1DFKWHLOH�RGHU�HUKHEOLFKH�%HOlVWLJXQJHQ�QDFK�����$EV����1U����GHV�%XQGHV�,PPLVVLRQVVFKXW]JHVHW]HV��=XU�QlKHUHQ�%HVWLPPXQJ
GHU�LPPLVVLRQVVFKXW]UHFKWOLFKHQ�9RUVRUJHSIOLFKWHQ�VLQG�GLH�LQ�HLQHU�5HFKWVYHURUGQXQJ�QDFK�����$EV����IHVWJHOHJWHQ�:HUWH
KHUDQ]X]LHKHQ��VREDOG�LQ�HLQHU�5HFKWVYHURUGQXQJ�RGHU�LQ�HLQHU�9HUZDOWXQJVYRUVFKULIW�GHV�%XQGHV�EHVWLPPW�ZRUGHQ�LVW��ZHOFKH
=XVDW]EHODVWXQJHQ�GXUFK�GHQ�%HWULHE�HLQHU�$QODJH�QLFKW�DOV�XUVlFKOLFKHU�%HLWUDJ�]XP�(QWVWHKHQ�VFKlGOLFKHU�%RGHQYHUlQGHUXQJHQ
DQ]XVHKHQ�VLQG��,Q�GHU�5HFKWVYHURUGQXQJ�RGHU�GHU�9HUZDOWXQJVYRUVFKULIW�VROO�JOHLFK]HLWLJ�JHUHJHOW�ZHUGHQ��GD��EHL
8QWHUVFKUHLWXQJ�EHVWLPPWHU�(PLVVLRQVPDVVHQVWU|PH�DXFK�RKQH�(UPLWWOXQJ�GHU�=XVDW]EHODVWXQJ�GDYRQ�DXV]XJHKHQ�LVW��GD��GLH
$QODJH�QLFKW�]X�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJHQ�EHLWUlJW�

=ZHLWHU�7HLO
�*UXQGVlW]H�XQG�3IOLFKWHQ

1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

����3IOLFKWHQ�]XU�*HIDKUHQDEZHKU

����-HGHU��GHU�DXI�GHQ�%RGHQ�HLQZLUNW��KDW�VLFK�VR�]X�YHUKDOWHQ��GD��VFKlGOLFKH�%RGHQYHUlQGHUXQJHQ�QLFKW�KHUYRUJHUXIHQ�ZHUGHQ�
����'HU�*UXQGVW�FNVHLJHQW�PHU�XQG�GHU�,QKDEHU�GHU�WDWVlFKOLFKHQ�*HZDOW��EHU�HLQ�*UXQGVW�FN�VLQG�YHUSIOLFKWHW��0D�QDKPHQ�]XU
$EZHKU�GHU�YRQ�LKUHP�*UXQGVW�FN�GURKHQGHQ�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJHQ�]X�HUJUHLIHQ�
����'HU�9HUXUVDFKHU�HLQHU�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJ�RGHU�$OWODVW�VRZLH�GHVVHQ�*HVDPWUHFKWVQDFKIROJHU��GHU
*UXQGVW�FNVHLJHQW�PHU�XQG�GHU�,QKDEHU�GHU�WDWVlFKOLFKHQ�*HZDOW��EHU�HLQ�*UXQGVW�FN�VLQG�YHUSIOLFKWHW��GHQ�%RGHQ�XQG�$OWODVWHQ
VRZLH�GXUFK�VFKlGOLFKH�%RGHQYHUlQGHUXQJHQ�RGHU�$OWODVWHQ�YHUXUVDFKWH�9HUXQUHLQLJXQJHQ�YRQ�*HZlVVHUQ�VR�]X�VDQLHUHQ��GD�
GDXHUKDIW�NHLQH�*HIDKUHQ��HUKHEOLFKHQ�1DFKWHLOH�RGHU�HUKHEOLFKHQ�%HOlVWLJXQJHQ�I�U�GHQ�HLQ]HOQHQ�RGHU�GLH�$OOJHPHLQKHLW
HQWVWHKHQ��+LHU]X�NRPPHQ�EHL�%HODVWXQJHQ�GXUFK�6FKDGVWRIIH�QHEHQ�'HNRQWDPLQDWLRQV��DXFK�6LFKHUXQJVPD�QDKPHQ�LQ
%HWUDFKW��GLH�HLQH�$XVEUHLWXQJ�GHU�6FKDGVWRIIH�ODQJIULVWLJ�YHUKLQGHUQ��6RZHLW�GLHV�QLFKW�P|JOLFK�RGHU�XQ]XPXWEDU�LVW��VLQG�VRQVWLJH
6FKXW]��XQG�%HVFKUlQNXQJVPD�QDKPHQ�GXUFK]XI�KUHQ��=XU�6DQLHUXQJ�LVW�DXFK�YHUSIOLFKWHW��ZHU�DXV�KDQGHOVUHFKWOLFKHP�RGHU
JHVHOOVFKDIWVUHFKWOLFKHP�5HFKWVJUXQG�I�U�HLQH�MXULVWLVFKH�3HUVRQ�HLQ]XVWHKHQ�KDW��GHU�HLQ�*UXQGVW�FN��GDV�PLW�HLQHU�VFKlGOLFKHQ
%RGHQYHUlQGHUXQJ�RGHU�HLQHU�$OWODVW�EHODVWHW�LVW��JHK|UW��XQG�ZHU�GDV�(LJHQWXP�DQ�HLQHP�VROFKHQ�*UXQGVW�FN�DXIJLEW�
����%HL�GHU�(UI�OOXQJ�GHU�ERGHQ��XQG�DOWODVWHQEH]RJHQHQ�3IOLFKWHQ�QDFK�GHQ�$EVlW]HQ���ELV���LVW�GLH�SODQXQJVUHFKWOLFK�]XOlVVLJH
1XW]XQJ�GHV�*UXQGVW�FNV�XQG�GDV�VLFK�GDUDXV�HUJHEHQGH�6FKXW]EHG�UIQLV�]X�EHDFKWHQ��VRZHLW�GLHV�PLW�GHP�6FKXW]�GHU�LQ����
$EV����1U����XQG���JHQDQQWHQ�%RGHQIXQNWLRQHQ�]X�YHUHLQEDUHQ�LVW��)HKOHQ�SODQXQJVUHFKWOLFKH�)HVWVHW]XQJHQ��EHVWLPPW�GLH
3UlJXQJ�GHV�*HELHWV�XQWHU�%HU�FNVLFKWLJXQJ�GHU�DEVHKEDUHQ�(QWZLFNOXQJ�GDV�6FKXW]EHG�UIQLV��'LH�EHL�GHU�6DQLHUXQJ�YRQ
*HZlVVHUQ�]X�HUI�OOHQGHQ�$QIRUGHUXQJHQ�EHVWLPPHQ�VLFK�QDFK�GHP�:DVVHUUHFKW�
����6LQG�VFKlGOLFKH�%RGHQYHUlQGHUXQJHQ�RGHU�$OWODVWHQ�QDFK�GHP����0lU]������HLQJHWUHWHQ��VLQG�6FKDGVWRIIH�]X�EHVHLWLJHQ�
VRZHLW�GLHV�LP�+LQEOLFN�DXI�GLH�9RUEHODVWXQJ�GHV�%RGHQV�YHUKlOWQLVPl�LJ�LVW��'LHV�JLOW�I�U�GHQMHQLJHQ�QLFKW��GHU�]XP�=HLWSXQNW�GHU
9HUXUVDFKXQJ�DXI�*UXQG�GHU�(UI�OOXQJ�GHU�I�U�LKQ�JHOWHQGHQ�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�GDUDXI�YHUWUDXW�KDW��GD��VROFKH
%HHLQWUlFKWLJXQJHQ�QLFKW�HQWVWHKHQ�ZHUGHQ��XQG�VHLQ�9HUWUDXHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�8PVWlQGH�GHV�(LQ]HOIDOOHV
VFKXW]Z�UGLJ�LVW�
����'HU�IU�KHUH�(LJHQW�PHU�HLQHV�*UXQGVW�FNV�LVW�]XU�6DQLHUXQJ�YHUSIOLFKWHW��ZHQQ�HU�VHLQ�(LJHQWXP�QDFK�GHP����0lU]�����
�EHUWUDJHQ�KDW�XQG�GLH�VFKlGOLFKH�%RGHQYHUlQGHUXQJ�RGHU�$OWODVW�KLHUEHL�NDQQWH�RGHU�NHQQHQ�PX�WH��'LHV�JLOW�I�U�GHQMHQLJHQ
QLFKW��GHU�EHLP�(UZHUE�GHV�*UXQGVW�FNV�GDUDXI�YHUWUDXW�KDW��GD��VFKlGOLFKH�%RGHQYHUlQGHUXQJHQ�RGHU�$OWODVWHQ�QLFKW�YRUKDQGHQ
VLQG��XQG�VHLQ�9HUWUDXHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�8PVWlQGH�GHV�(LQ]HOIDOOHV�VFKXW]Z�UGLJ�LVW�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

����(QWVLHJHOXQJ

6RZHLW�GLH�9RUVFKULIWHQ�GHV�%DXUHFKWV�GLH�%HIXJQLVVH�GHU�%HK|UGHQ�QLFKW�UHJHOQ��ZLUG�GLH�%XQGHVUHJLHUXQJ�HUPlFKWLJW��QDFK
$QK|UXQJ�GHU�EHWHLOLJWHQ�.UHLVH��������GXUFK�5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�*UXQGVW�FNVHLJHQW�PHU�]X
YHUSIOLFKWHQ��EHL�GDXHUKDIW�QLFKW�PHKU�JHQXW]WHQ�)OlFKHQ��GHUHQ�9HUVLHJHOXQJ�LP�:LGHUVSUXFK�]X�SODQXQJVUHFKWOLFKHQ
)HVWVHW]XQJHQ�VWHKW��GHQ�%RGHQ�LQ�VHLQHU�/HLVWXQJVIlKLJNHLW�LP�6LQQH�GHV�����VR�ZHLW�ZLH�P|JOLFK�XQG�]XPXWEDU�]X�HUKDOWHQ�RGHU
ZLHGHUKHU]XVWHOOHQ��%LV�]XP�,QNUDIWWUHWHQ�HLQHU�5HFKWVYHURUGQXQJ�QDFK�6DW]���N|QQHQ�GXUFK�GLH�QDFK�/DQGHVUHFKW�]XVWlQGLJHQ
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%HK|UGHQ�LP�(LQ]HOIDOO�JHJHQ�EHU�GHQ�QDFK�6DW]���9HUSIOLFKWHWHQ�$QRUGQXQJHQ�]XU�(QWVLHJHOXQJ�JHWURIIHQ�ZHUGHQ��ZHQQ�GLH�LQ
6DW]���LP��EULJHQ�JHQDQQWHQ�9RUDXVVHW]XQJHQ�YRUOLHJHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

����$XI��XQG�(LQEULQJHQ�YRQ�0DWHULDOLHQ�DXI�RGHU�LQ�GHQ�%RGHQ

'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��QDFK�$QK|UXQJ�GHU�EHWHLOLJWHQ�.UHLVH��������GXUFK�5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV
%XQGHVUDWHV�]XU�(UI�OOXQJ�GHU�VLFK�DXV�GLHVHP�*HVHW]�HUJHEHQGHQ�$QIRUGHUXQJHQ�DQ�GDV�$XI��XQG�(LQEULQJHQ�YRQ�0DWHULDOLHQ
KLQVLFKWOLFK�GHU�6FKDGVWRIIJHKDOWH�XQG�VRQVWLJHU�(LJHQVFKDIWHQ��LQVEHVRQGHUH

9HUERWH�RGHU�%HVFKUlQNXQJHQ�QDFK�0D�JDEH�YRQ�0HUNPDOHQ�ZLH�$UW�XQG�%HVFKDIIHQKHLW�GHU�0DWHULDOLHQ�XQG�GHV
%RGHQV��$XIEULQJXQJVRUW�XQG��]HLW�XQG�QDW�UOLFKH�6WDQGRUWYHUKlOWQLVVH�VRZLH
8QWHUVXFKXQJHQ�GHU�0DWHULDOLHQ�RGHU�GHV�%RGHQV��0D�QDKPHQ�]XU�9RUEHKDQGOXQJ�GLHVHU�0DWHULDOLHQ�RGHU�JHHLJQHWH
DQGHUH�0D�QDKPHQ

]X�EHVWLPPHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

����9RUVRUJHSIOLFKW

'HU�*UXQGVW�FNVHLJHQW�PHU��GHU�,QKDEHU�GHU�WDWVlFKOLFKHQ�*HZDOW��EHU�HLQ�*UXQGVW�FN�XQG�GHUMHQLJH��GHU�9HUULFKWXQJHQ�DXI
HLQHP�*UXQGVW�FN�GXUFKI�KUW�RGHU�GXUFKI�KUHQ�Ol�W��GLH�]X�9HUlQGHUXQJHQ�GHU�%RGHQEHVFKDIIHQKHLW�I�KUHQ�N|QQHQ��VLQG
YHUSIOLFKWHW��9RUVRUJH�JHJHQ�GDV�(QWVWHKHQ�VFKlGOLFKHU�%RGHQYHUlQGHUXQJHQ�]X�WUHIIHQ��GLH�GXUFK�LKUH�1XW]XQJ�DXI�GHP
*UXQGVW�FN�RGHU�LQ�GHVVHQ�(LQZLUNXQJVEHUHLFK�KHUYRUJHUXIHQ�ZHUGHQ�N|QQHQ��9RUVRUJHPD�QDKPHQ�VLQG�JHERWHQ��ZHQQ�ZHJHQ
GHU�UlXPOLFKHQ��ODQJIULVWLJHQ�RGHU�NRPSOH[HQ�$XVZLUNXQJHQ�HLQHU�1XW]XQJ�DXI�GLH�%RGHQIXQNWLRQHQ�GLH�%HVRUJQLV�HLQHU
VFKlGOLFKHQ�%RGHQYHUlQGHUXQJ�EHVWHKW��=XU�(UI�OOXQJ�GHU�9RUVRUJHSIOLFKW�VLQG�%RGHQHLQZLUNXQJHQ�]X�YHUPHLGHQ�RGHU�]X
YHUPLQGHUQ��VRZHLW�GLHV�DXFK�LP�+LQEOLFN�DXI�GHQ�=ZHFN�GHU�1XW]XQJ�GHV�*UXQGVW�FNV�YHUKlOWQLVPl�LJ�LVW��$QRUGQXQJHQ�]XU
9RUVRUJH�JHJHQ�VFKlGOLFKH�%RGHQYHUlQGHUXQJHQ�G�UIHQ�QXU�JHWURIIHQ�ZHUGHQ��VRZHLW�$QIRUGHUXQJHQ�LQ�HLQHU�5HFKWVYHURUGQXQJ
QDFK�����$EV����IHVWJHOHJW�VLQG��'LH�(UI�OOXQJ�GHU�9RUVRUJHSIOLFKW�EHL�GHU�ODQGZLUWVFKDIWOLFKHQ�%RGHQQXW]XQJ�ULFKWHW�VLFK�QDFK�����
$EV����XQG����I�U�GLH�IRUVWZLUWVFKDIWOLFKH�%RGHQQXW]XQJ�ULFKWHW�VLH�VLFK�QDFK�GHP�=ZHLWHQ�.DSLWHO�GHV�%XQGHVZDOGJHVHW]HV�XQG
GHQ�)RUVW��XQG�:DOGJHVHW]HQ�GHU�/lQGHU��'LH�9RUVRUJH�I�U�GDV�*UXQGZDVVHU�ULFKWHW�VLFK�QDFK�ZDVVHUUHFKWOLFKHQ�9RUVFKULIWHQ��%HL
EHVWHKHQGHQ�%RGHQEHODVWXQJHQ�EHVWLPPHQ�VLFK�GLH�]X�HUI�OOHQGHQ�3IOLFKWHQ�QDFK�����
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

����:HUWH�XQG�$QIRUGHUXQJHQ

����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��QDFK�$QK|UXQJ�GHU�EHWHLOLJWHQ�.UHLVH��������GXUFK�5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ
GHV�%XQGHVUDWHV�9RUVFKULIWHQ��EHU�GLH�(UI�OOXQJ�GHU�VLFK�DXV�����HUJHEHQGHQ�ERGHQ��XQG�DOWODVWHQEH]RJHQHQ�3IOLFKWHQ�VRZLH�GLH
8QWHUVXFKXQJ�XQG�%HZHUWXQJ�YRQ�9HUGDFKWVIOlFKHQ��VFKlGOLFKHQ�%RGHQYHUlQGHUXQJHQ��DOWODVWYHUGlFKWLJHQ�)OlFKHQ�XQG�$OWODVWHQ
]X�HUODVVHQ��+LHUEHL�N|QQHQ�LQVEHVRQGHUH

:HUWH��EHL�GHUHQ�hEHUVFKUHLWHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�%RGHQQXW]XQJ�HLQH�HLQ]HOIDOOEH]RJHQH�3U�IXQJ
GXUFK]XI�KUHQ�XQG�IHVW]XVWHOOHQ�LVW��RE�HLQH�VFKlGOLFKH�%RGHQYHUlQGHUXQJ�RGHU�$OWODVW�YRUOLHJW��3U�IZHUWH��
:HUWH�I�U�(LQZLUNXQJHQ�RGHU�%HODVWXQJHQ��EHL�GHUHQ�hEHUVFKUHLWHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�MHZHLOLJHQ�%RGHQQXW]XQJ
LQ�GHU�5HJHO�YRQ�HLQHU�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJ�RGHU�$OWODVW�DXV]XJHKHQ�LVW�XQG�0D�QDKPHQ�HUIRUGHUOLFK�VLQG
�0D�QDKPHQZHUWH��
$QIRUGHUXQJHQ�DQ

GLH�$EZHKU�VFKlGOLFKHU�%RGHQYHUlQGHUXQJHQ��KLHU]X�JHK|UHQ�DXFK�$QIRUGHUXQJHQ�DQ�GHQ�8PJDQJ�PLW
DXVJHKREHQHP��DEJHVFKREHQHP�XQG�EHKDQGHOWHP�%RGHQPDWHULDO�
GLH�6DQLHUXQJ�GHV�%RGHQV�XQG�YRQ�$OWODVWHQ��LQVEHVRQGHUH�DQ

GLH�%HVWLPPXQJ�GHV�]X�HUUHLFKHQGHQ�6DQLHUXQJV]LHOV�
GHQ�8PIDQJ�YRQ�'HNRQWDPLQDWLRQV��XQG�6LFKHUXQJVPD�QDKPHQ��GLH�ODQJIULVWLJ�HLQH�$XVEUHLWXQJ�YRQ
6FKDGVWRIIHQ�YHUKLQGHUQ��VRZLH
6FKXW]��XQG�%HVFKUlQNXQJVPD�QDKPHQ

IHVWJHOHJW�ZHUGHQ�
����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��QDFK�$QK|UXQJ�GHU�EHWHLOLJWHQ�.UHLVH��������GXUFK�5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ
GHV�%XQGHVUDWHV�]XU�(UI�OOXQJ�GHU�VLFK�DXV�����HUJHEHQGHQ�3IOLFKWHQ�VRZLH�]XU�)HVWOHJXQJ�YRQ�$QIRUGHUXQJHQ�DQ�GLH�GDPLW
YHUEXQGHQH�8QWHUVXFKXQJ�XQG�%HZHUWXQJ�YRQ�)OlFKHQ�PLW�GHU�%HVRUJQLV�HLQHU�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJ�9RUVFKULIWHQ�]X
HUODVVHQ��LQVEHVRQGHUH��EHU

%RGHQZHUWH��EHL�GHUHQ�hEHUVFKUHLWHQ�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�JHRJHQHQ�RGHU�JUR�IOlFKLJ�VLHGOXQJVEHGLQJWHQ
6FKDGVWRIIJHKDOWHQ�LQ�GHU�5HJHO�GDYRQ�DXV]XJHKHQ�LVW��GD��GLH�%HVRUJQLV�HLQHU�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJ�EHVWHKW
�9RUVRUJHZHUWH��
]XOlVVLJH�=XVDW]EHODVWXQJHQ�XQG�$QIRUGHUXQJHQ�]XU�9HUPHLGXQJ�RGHU�9HUPLQGHUXQJ�YRQ�6WRIIHLQWUlJHQ�

����0LW�GHQ�LQ�GHQ�$EVlW]HQ���XQG���JHQDQQWHQ�:HUWHQ�VLQG�9HUIDKUHQ�]XU�(UPLWWOXQJ�YRQ�XPZHOWJHIlKUGHQGHQ�6WRIIHQ�LQ�%|GHQ�
ELRORJLVFKHQ�XQG�DQGHUHQ�0DWHULDOLHQ�IHVW]XOHJHQ��'LHVH�9HUIDKUHQ�XPIDVVHQ�DXFK�$QIRUGHUXQJHQ�DQ�HLQH�UHSUlVHQWDWLYH
3UREHQDKPH��3UREHQEHKDQGOXQJ�XQG�4XDOLWlWVVLFKHUXQJ�HLQVFKOLH�OLFK�GHU�(UPLWWOXQJ�GHU�:HUWH�I�U�XQWHUVFKLHGOLFKH�%HODVWXQJHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

����*HIlKUGXQJVDEVFKlW]XQJ�XQG�8QWHUVXFKXQJVDQRUGQXQJHQ

����/LHJHQ�GHU�]XVWlQGLJHQ�%HK|UGH�$QKDOWVSXQNWH�GDI�U�YRU��GD��HLQH�VFKlGOLFKH�%RGHQYHUlQGHUXQJ�RGHU�$OWODVW�YRUOLHJW��VR�VROO
VLH�]XU�(UPLWWOXQJ�GHV�6DFKYHUKDOWV�GLH�JHHLJQHWHQ�0D�QDKPHQ�HUJUHLIHQ��:HUGHQ�GLH�LQ�HLQHU�5HFKWVYHURUGQXQJ�QDFK�����$EV���
6DW]���1U����IHVWJHVHW]WHQ�3U�IZHUWH��EHUVFKULWWHQ��VROO�GLH�]XVWlQGLJH�%HK|UGH�GLH�QRWZHQGLJHQ�0D�QDKPHQ�WUHIIHQ��XP
IHVW]XVWHOOHQ��RE�HLQH�VFKlGOLFKH�%RGHQYHUlQGHUXQJ�RGHU�$OWODVW�YRUOLHJW��,P�5DKPHQ�GHU�8QWHUVXFKXQJ�XQG�%HZHUWXQJ�VLQG
LQVEHVRQGHUH�$UW�XQG�.RQ]HQWUDWLRQ�GHU�6FKDGVWRIIH��GLH�0|JOLFKNHLW�LKUHU�$XVEUHLWXQJ�LQ�GLH�8PZHOW�XQG�LKUHU�$XIQDKPH�GXUFK
0HQVFKHQ��7LHUH�XQG�3IODQ]HQ�VRZLH�GLH�1XW]XQJ�GHV�*UXQGVW�FNV�QDFK�����$EV����]X�EHU�FNVLFKWLJHQ��'HU
*UXQGVW�FNVHLJHQW�PHU�XQG��ZHQQ�GLHVHU�EHNDQQW�LVW��DXFK�GHU�,QKDEHU�GHU�WDWVlFKOLFKHQ�*HZDOW�VLQG��EHU�GLH�JHWURIIHQHQ
)HVWVWHOOXQJHQ�XQG��EHU�GLH�(UJHEQLVVH�GHU�%HZHUWXQJ�DXI�$QWUDJ�VFKULIWOLFK�]X�XQWHUULFKWHQ�
����%HVWHKW�DXI�*UXQG�NRQNUHWHU�$QKDOWVSXQNWH�GHU�KLQUHLFKHQGH�9HUGDFKW�HLQHU�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJ�RGHU�HLQHU�$OWODVW�
NDQQ�GLH�]XVWlQGLJH�%HK|UGH�DQRUGQHQ��GD��GLH�LQ�����$EV�������XQG���JHQDQQWHQ�3HUVRQHQ�GLH�QRWZHQGLJHQ�8QWHUVXFKXQJHQ�]XU
*HIlKUGXQJVDEVFKlW]XQJ�GXUFK]XI�KUHQ�KDEHQ��'LH�]XVWlQGLJH�%HK|UGH�NDQQ�YHUODQJHQ��GD��8QWHUVXFKXQJHQ�YRQ
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6DFKYHUVWlQGLJHQ�RGHU�8QWHUVXFKXQJVVWHOOHQ�QDFK������GXUFKJHI�KUW�ZHUGHQ��6RQVWLJH�3IOLFKWHQ�]XU�0LWZLUNXQJ�GHU�LQ�����$EV����
��XQG���JHQDQQWHQ�3HUVRQHQ�VRZLH�'XOGXQJVSIOLFKWHQ�GHU�QDFK������%HWURIIHQHQ�EHVWLPPHQ�VLFK�QDFK�/DQGHVUHFKW�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����6RQVWLJH�$QRUGQXQJHQ

����=XU�(UI�OOXQJ�GHU�VLFK�DXV������XQG���XQG�GHQ�DXI�*UXQG�YRQ�����6DW]���������XQG���HUODVVHQHQ�5HFKWVYHURUGQXQJHQ
HUJHEHQGHQ�3IOLFKWHQ�NDQQ�GLH�]XVWlQGLJH�%HK|UGH�GLH�QRWZHQGLJHQ�0D�QDKPHQ�WUHIIHQ��:HUGHQ�]XU�(UI�OOXQJ�GHU�9HUSIOLFKWXQJ
DXV�����$EV����XQG���6LFKHUXQJVPD�QDKPHQ�DQJHRUGQHW��NDQQ�GLH�]XVWlQGLJH�%HK|UGH�YHUODQJHQ��GD��GHU�9HUSIOLFKWHWH�I�U�GLH
$XIUHFKWHUKDOWXQJ�GHU�6LFKHUXQJV��XQG�hEHUZDFKXQJVPD�QDKPHQ�LQ�GHU�=XNXQIW�6LFKHUKHLW�OHLVWHW��$QRUGQXQJHQ�]XU�(UI�OOXQJ
GHU�3IOLFKWHQ�QDFK�����G�UIHQ�JHWURIIHQ�ZHUGHQ��VRZHLW�$QIRUGHUXQJHQ�LQ�HLQHU�5HFKWVYHURUGQXQJ�IHVWJHOHJW�VLQG��'LH�]XVWlQGLJH
%HK|UGH�GDUI�HLQH�$QRUGQXQJ�QLFKW�WUHIIHQ��ZHQQ�VLH�DXFK�LP�+LQEOLFN�DXI�GLH�EHUHFKWLJWHQ�1XW]XQJVLQWHUHVVHQ�HLQ]HOQHU
XQYHUKlOWQLVPl�LJ�ZlUH�
����7ULIIW�GLH�]XVWlQGLJH�%HK|UGH�JHJHQ�EHU�GHP�*UXQGVW�FNVHLJHQW�PHU�RGHU�GHP�,QKDEHU�GHU�WDWVlFKOLFKHQ�*HZDOW�]XU�(UI�OOXQJ
GHU�3IOLFKWHQ�QDFK�����$QRUGQXQJHQ�]XU�%HVFKUlQNXQJ�GHU�ODQG��XQG�IRUVWZLUWVFKDIWOLFKHQ�%RGHQQXW]XQJ�VRZLH�]XU
%HZLUWVFKDIWXQJ�YRQ�%|GHQ��VR�KDW�VLH��ZHQQ�GLHVH�QLFKW�9HUXUVDFKHU�GHU�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJHQ�VLQG��I�U�GLH�QDFK
]XPXWEDUHQ�LQQHUEHWULHEOLFKHQ�$QSDVVXQJVPD�QDKPHQ�YHUEOLHEHQHQ�ZLUWVFKDIWOLFKHQ�1DFKWHLOH�QDFK�0D�JDEH�GHV�/DQGHVUHFKWV
HLQHQ�DQJHPHVVHQHQ�$XVJOHLFK�]X�JHZlKUHQ��ZHQQ�GLH�1XW]XQJVEHVFKUlQNXQJ�DQGHUQIDOOV�]X�HLQHU��EHU�GLH�GDPLW�YHUEXQGHQH
DOOJHPHLQH�%HODVWXQJ�HUKHEOLFK�KLQDXVJHKHQGHQ�EHVRQGHUHQ�+lUWH�I�KUHQ�Z�UGH�

'ULWWHU�7HLO
�(UJlQ]HQGH�9RUVFKULIWHQ�I�U�$OWODVWHQ

1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����(UIDVVXQJ

'LH�/lQGHU�N|QQHQ�GLH�(UIDVVXQJ�GHU�$OWODVWHQ�XQG�DOWODVWYHUGlFKWLJHQ�)OlFKHQ�UHJHOQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����,QIRUPDWLRQ�GHU�%HWURIIHQHQ

'LH�QDFK�����$EV����6DW]���]XU�8QWHUVXFKXQJ�GHU�$OWODVW�XQG�GLH�QDFK�����$EV�������XQG���]XU�6DQLHUXQJ�GHU�$OWODVW�9HUSIOLFKWHWHQ
KDEHQ�GLH�(LJHQW�PHU�GHU�EHWURIIHQHQ�*UXQGVW�FNH��GLH�VRQVWLJHQ�EHWURIIHQHQ�1XW]XQJVEHUHFKWLJWHQ�XQG�GLH�EHWURIIHQH
1DFKEDUVFKDIW��%HWURIIHQHQ��YRQ�GHU�EHYRUVWHKHQGHQ�'XUFKI�KUXQJ�GHU�JHSODQWHQ�0D�QDKPHQ�]X�LQIRUPLHUHQ��'LH�]XU
%HXUWHLOXQJ�GHU�0D�QDKPHQ�ZHVHQWOLFKHQ�YRUKDQGHQHQ�8QWHUODJHQ�VLQG�]XU�(LQVLFKWQDKPH�]XU�9HUI�JXQJ�]X�VWHOOHQ��(QWKDOWHQ
8QWHUODJHQ�*HVFKlIWV��RGHU�%HWULHEVJHKHLPQLVVH��PX��LKU�,QKDOW��VRZHLW�HV�RKQH�3UHLVJDEH�GHV�*HKHLPQLVVHV�JHVFKHKHQ�NDQQ�
VR�DXVI�KUOLFK�GDUJHVWHOOW�VHLQ��GD��HV�GHQ�%HWURIIHQHQ�P|JOLFK�LVW��GLH�$XVZLUNXQJHQ�GHU�0D�QDKPHQ�DXI�LKUH�%HODQJH�]X
EHXUWHLOHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����6DQLHUXQJVXQWHUVXFKXQJHQ�XQG�6DQLHUXQJVSODQXQJ

����%HL�$OWODVWHQ��EHL�GHQHQ�ZHJHQ�GHU�9HUVFKLHGHQDUWLJNHLW�GHU�QDFK�����HUIRUGHUOLFKHQ�0D�QDKPHQ�HLQ�DEJHVWLPPWHV�9RUJHKHQ
QRWZHQGLJ�LVW�RGHU�YRQ�GHQHQ�DXI�*UXQG�YRQ�$UW��$XVEUHLWXQJ�RGHU�0HQJH�GHU�6FKDGVWRIIH�LQ�EHVRQGHUHP�0D�H�VFKlGOLFKH
%RGHQYHUlQGHUXQJHQ�RGHU�VRQVWLJH�*HIDKUHQ�I�U�GHQ�HLQ]HOQHQ�RGHU�GLH�$OOJHPHLQKHLW�DXVJHKHQ��VROO�GLH�]XVWlQGLJH�%HK|UGH
YRQ�HLQHP�QDFK�����$EV�������RGHU���]XU�6DQLHUXQJ�9HUSIOLFKWHWHQ�GLH�QRWZHQGLJHQ�8QWHUVXFKXQJHQ�]XU�(QWVFKHLGXQJ��EHU�$UW
XQG�8PIDQJ�GHU�HUIRUGHUOLFKHQ�0D�QDKPHQ��6DQLHUXQJVXQWHUVXFKXQJHQ��VRZLH�GLH�9RUODJH�HLQHV�6DQLHUXQJVSODQV�YHUODQJHQ��GHU
LQVEHVRQGHUH

HLQH�=XVDPPHQIDVVXQJ�GHU�*HIlKUGXQJVDEVFKlW]XQJ�XQG�GHU�6DQLHUXQJVXQWHUVXFKXQJHQ�
$QJDEHQ��EHU�GLH�ELVKHULJH�XQG�N�QIWLJH�1XW]XQJ�GHU�]X�VDQLHUHQGHQ�*UXQGVW�FNH�
GLH�'DUVWHOOXQJ�GHV�6DQLHUXQJV]LHOV�XQG�GLH�KLHU]X�HUIRUGHUOLFKHQ�'HNRQWDPLQDWLRQV���6LFKHUXQJV���6FKXW]��
%HVFKUlQNXQJV��XQG�(LJHQNRQWUROOPD�QDKPHQ�VRZLH�GLH�]HLWOLFKH�'XUFKI�KUXQJ�GLHVHU�0D�QDKPHQ

HQWKlOW��'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��QDFK�$QK|UXQJ�GHU�EHWHLOLJWHQ�.UHLVH��������GXUFK�5HFKWVYHURUGQXQJ�PLW
=XVWLPPXQJ�GHV�%XQGHVUDWHV�9RUVFKULIWHQ��EHU�GLH�$QIRUGHUXQJHQ�DQ�6DQLHUXQJVXQWHUVXFKXQJHQ�VRZLH�GHQ�,QKDOW�YRQ
6DQLHUXQJVSOlQHQ�]X�HUODVVHQ�
����'LH�]XVWlQGLJH�%HK|UGH�NDQQ�YHUODQJHQ��GD��GLH�6DQLHUXQJVXQWHUVXFKXQJHQ�VRZLH�GHU�6DQLHUXQJVSODQ�YRQ�HLQHP
6DFKYHUVWlQGLJHQ�QDFK������HUVWHOOW�ZHUGHQ�
����:HU�QDFK�$EVDW]���HLQHQ�6DQLHUXQJVSODQ�YRU]XOHJHQ�KDW��KDW�GLH�QDFK������%HWURIIHQHQ�IU�K]HLWLJ��LQ�JHHLJQHWHU�:HLVH�XQG
XQDXIJHIRUGHUW��EHU�GLH�JHSODQWHQ�0D�QDKPHQ�]X�LQIRUPLHUHQ�������6DW]���XQG���JLOW�HQWVSUHFKHQG�
����0LW�GHP�6DQLHUXQJVSODQ�NDQQ�GHU�(QWZXUI�HLQHV�6DQLHUXQJVYHUWUDJHV��EHU�GLH�$XVI�KUXQJ�GHV�3ODQV�YRUJHOHJW�ZHUGHQ��GHU�GLH
(LQEH]LHKXQJ�'ULWWHU�YRUVHKHQ�NDQQ�
����6RZHLW�HQWQRPPHQHV�%RGHQPDWHULDO�LP�%HUHLFK�GHU�YRQ�GHU�$OWODVWHQVDQLHUXQJ�EHWURIIHQHQ�)OlFKH�ZLHGHU�HLQJHEUDFKW�ZHUGHQ
VROO��JLOW������$EVDW]���6DW]���GHV�.UHLVODXIZLUWVFKDIWVJHVHW]HV�QLFKW��ZHQQ�GXUFK�HLQHQ�I�U�YHUELQGOLFK�HUNOlUWHQ�6DQLHUXQJVSODQ
RGHU�HLQH�$QRUGQXQJ�]XU�'XUFKVHW]XQJ�GHU�3IOLFKWHQ�QDFK�����VLFKHUJHVWHOOW�ZLUG��GD��GDV�:RKO�GHU�$OOJHPHLQKHLW�QLFKW
EHHLQWUlFKWLJW�ZLUG�
����'LH�]XVWlQGLJH�%HK|UGH�NDQQ�GHQ�3ODQ��DXFK�XQWHU�$ElQGHUXQJHQ�RGHU�PLW�1HEHQEHVWLPPXQJHQ��I�U�YHUELQGOLFK�HUNOlUHQ��(LQ
I�U�YHUELQGOLFK�HUNOlUWHU�3ODQ�VFKOLH�W�DQGHUH�GLH�6DQLHUXQJ�EHWUHIIHQGH�EHK|UGOLFKH�(QWVFKHLGXQJHQ�PLW�$XVQDKPH�YRQ
=XODVVXQJVHQWVFKHLGXQJHQ�I�U�9RUKDEHQ��GLH�QDFK�����LQ�9HUELQGXQJ�PLW�GHU�$QODJH���GHV�*HVHW]HV��EHU�GLH
8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�RGHU�NUDIW�/DQGHVUHFKWV�HLQHU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�XQWHUOLHJHQ��PLW�HLQ��VRZHLW�VLH�LP
(LQYHUQHKPHQ�PLW�GHU�MHZHLOV�]XVWlQGLJHQ�%HK|UGH�HUODVVHQ�XQG�LQ�GHP�I�U�YHUELQGOLFK�HUNOlUWHQ�3ODQ�GLH�PLWHLQJHVFKORVVHQHQ
(QWVFKHLGXQJHQ�DXIJHI�KUW�ZHUGHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����%HK|UGOLFKH�6DQLHUXQJVSODQXQJ

'LH�]XVWlQGLJH�%HK|UGH�NDQQ�GHQ�6DQLHUXQJVSODQ�QDFK������$EV����VHOEVW�HUVWHOOHQ�RGHU�HUJlQ]HQ�RGHU�GXUFK�HLQHQ
6DFKYHUVWlQGLJHQ�QDFK������HUVWHOOHQ�RGHU�HUJlQ]HQ�ODVVHQ��ZHQQ

GHU�3ODQ�QLFKW��QLFKW�LQQHUKDOE�GHU�YRQ�GHU�%HK|UGH�JHVHW]WHQ�)ULVW�RGHU�IDFKOLFK�XQ]XUHLFKHQG�HUVWHOOW�ZRUGHQ�LVW�
HLQ�QDFK�����$EV�������RGHU���9HUSIOLFKWHWHU�QLFKW�RGHU�QLFKW�UHFKW]HLWLJ�KHUDQJH]RJHQ�ZHUGHQ�NDQQ�RGHU
DXI�*UXQG�GHU�JUR�IOlFKLJHQ�$XVGHKQXQJ�GHU�$OWODVW��GHU�DXI�GHU�$OWODVW�EHUXKHQGHQ�ZHLWUlXPLJHQ�9HUXQUHLQLJXQJ�HLQHV
*HZlVVHUV�RGHU�DXI�*UXQG�GHU�$Q]DKO�GHU�QDFK�����$EV�������RGHU���9HUSIOLFKWHWHQ�HLQ�NRRUGLQLHUWHV�9RUJHKHQ



����������������� %%RG6FK*���*HVHW]�]XP�6FKXW]�YRU�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJHQ�XQG�]XU�6DQLHUXQJ�YRQ�$OWODVWHQ

KWWSV���ZZZ�JHVHW]H�LP�LQWHUQHW�GH�EERGVFKJ�%-15����������KWPO ���

��
��
��

��

��

��
��

HUIRUGHUOLFK�LVW�
�����$EV����ELV���JLOW�HQWVSUHFKHQG�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����%HK|UGOLFKH�hEHUZDFKXQJ��(LJHQNRQWUROOH

����$OWODVWHQ�XQG�DOWODVWYHUGlFKWLJH�)OlFKHQ�XQWHUOLHJHQ��VRZHLW�HUIRUGHUOLFK��GHU�hEHUZDFKXQJ�GXUFK�GLH�]XVWlQGLJH�%HK|UGH��%HL
$OWVWDQGRUWHQ�XQG�$OWDEODJHUXQJHQ�EOHLEW�GLH�:LUNVDPNHLW�YRQ�EHK|UGOLFKHQ�=XODVVXQJVHQWVFKHLGXQJHQ�VRZLH�YRQ�QDFKWUlJOLFKHQ
$QRUGQXQJHQ�GXUFK�GLH�$QZHQGXQJ�GLHVHV�*HVHW]HV�XQEHU�KUW�
����/LHJW�HLQH�$OWODVW�YRU��VR�NDQQ�GLH�]XVWlQGLJH�%HK|UGH�YRQ�GHQ�QDFK�����$EV�������RGHU���9HUSIOLFKWHWHQ��VRZHLW�HUIRUGHUOLFK��GLH
'XUFKI�KUXQJ�YRQ�(LJHQNRQWUROOPD�QDKPHQ��LQVEHVRQGHUH�%RGHQ��XQG�:DVVHUXQWHUVXFKXQJHQ��VRZLH�GLH�(LQULFKWXQJ�XQG�GHQ
%HWULHE�YRQ�0H�VWHOOHQ�YHUODQJHQ��'LH�(UJHEQLVVH�GHU�(LJHQNRQWUROOPD�QDKPHQ�VLQG�DXI]X]HLFKQHQ�XQG�I�QI�-DKUH�ODQJ
DXI]XEHZDKUHQ��'LH�]XVWlQGLJH�%HK|UGH�NDQQ�HLQH�OlQJHUIULVWLJH�$XIEHZDKUXQJ�DQRUGQHQ��VRZHLW�GLHV�LP�(LQ]HOIDOO�HUIRUGHUOLFK
LVW��'LH�]XVWlQGLJH�%HK|UGH�NDQQ�(LJHQNRQWUROOPD�QDKPHQ�DXFK�QDFK�'XUFKI�KUXQJ�YRQ�'HNRQWDPLQDWLRQV���6LFKHUXQJV��XQG
%HVFKUlQNXQJVPD�QDKPHQ�DQRUGQHQ��6LH�NDQQ�YHUODQJHQ��GD��GLH�(LJHQNRQWUROOPD�QDKPHQ�YRQ�HLQHP�6DFKYHUVWlQGLJHQ�QDFK
�����GXUFKJHI�KUW�ZHUGHQ�
����'LH�(UJHEQLVVH�GHU�(LJHQNRQWUROOPD�QDKPHQ�VLQG�YRQ�GHQ�QDFK�����$EV�������RGHU���9HUSIOLFKWHWHQ�GHU�]XVWlQGLJHQ�%HK|UGH
DXI�9HUODQJHQ�PLW]XWHLOHQ��6LH�KDW�GLHVH�$XI]HLFKQXQJHQ�XQG�GLH�(UJHEQLVVH�LKUHU�hEHUZDFKXQJVPD�QDKPHQ�I�QI�-DKUH�ODQJ
DXI]XEHZDKUHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����(UJlQ]HQGH�$QRUGQXQJHQ�]XU�$OWODVWHQVDQLHUXQJ

����1HEHQ�GHQ�LP�=ZHLWHQ�7HLO�GLHVHV�*HVHW]HV�YRUJHVHKHQHQ�$QRUGQXQJHQ�NDQQ�GLH�]XVWlQGLJH�%HK|UGH�]XU�(UI�OOXQJ�GHU
3IOLFKWHQ��GLH�VLFK�DXV�GHP�'ULWWHQ�7HLO�GLHVHV�*HVHW]HV�HUJHEHQ��GLH�HUIRUGHUOLFKHQ�$QRUGQXQJHQ�WUHIIHQ�
����6RZHLW�HLQ�I�U�YHUELQGOLFK�HUNOlUWHU�6DQLHUXQJVSODQ�LP�6LQQH�GHV������$EV����QLFKW�YRUOLHJW��VFKOLH�HQ�$QRUGQXQJHQ�]XU
'XUFKVHW]XQJ�GHU�3IOLFKWHQ�QDFK�����DQGHUH�GLH�6DQLHUXQJ�EHWUHIIHQGH�EHK|UGOLFKH�(QWVFKHLGXQJHQ�PLW�$XVQDKPH�YRQ
=XODVVXQJVHQWVFKHLGXQJHQ�I�U�9RUKDEHQ��GLH�����$EVDW]���1XPPHU���LQ�9HUELQGXQJ�PLW�GHU�$QODJH���GHV�*HVHW]HV��EHU�GLH
8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�RGHU�NUDIW�/DQGHVUHFKWV�HLQHU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�XQWHUOLHJHQ��PLW�HLQ��VRZHLW�VLH�LP
(LQYHUQHKPHQ�PLW�GHU�MHZHLOV�]XVWlQGLJHQ�%HK|UGH�HUODVVHQ�XQG�LQ�GHU�$QRUGQXQJ�GLH�PLWHLQJHVFKORVVHQHQ�(QWVFKHLGXQJHQ
DXIJHI�KUW�ZHUGHQ�

9LHUWHU�7HLO
�/DQGZLUWVFKDIWOLFKH�%RGHQQXW]XQJ

1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����*XWH�IDFKOLFKH�3UD[LV�LQ�GHU�/DQGZLUWVFKDIW

����%HL�GHU�ODQGZLUWVFKDIWOLFKHQ�%RGHQQXW]XQJ�ZLUG�GLH�9RUVRUJHSIOLFKW�QDFK�����GXUFK�GLH�JXWH�IDFKOLFKH�3UD[LV�HUI�OOW��'LH�QDFK
/DQGHVUHFKW�]XVWlQGLJHQ�ODQGZLUWVFKDIWOLFKHQ�%HUDWXQJVVWHOOHQ�VROOHQ�EHL�LKUHU�%HUDWXQJVWlWLJNHLW�GLH�*UXQGVlW]H�GHU�JXWHQ
IDFKOLFKHQ�3UD[LV�QDFK�$EVDW]���YHUPLWWHOQ�
����*UXQGVlW]H�GHU�JXWHQ�IDFKOLFKHQ�3UD[LV�GHU�ODQGZLUWVFKDIWOLFKHQ�%RGHQQXW]XQJ�VLQG�GLH�QDFKKDOWLJH�6LFKHUXQJ�GHU
%RGHQIUXFKWEDUNHLW�XQG�/HLVWXQJVIlKLJNHLW�GHV�%RGHQV�DOV�QDW�UOLFKHU�5HVVRXUFH��=X�GHQ�*UXQGVlW]HQ�GHU�JXWHQ�IDFKOLFKHQ�3UD[LV
JHK|UW�LQVEHVRQGHUH��GD�

GLH�%RGHQEHDUEHLWXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�:LWWHUXQJ�JUXQGVlW]OLFK�VWDQGRUWDQJHSD�W�]X�HUIROJHQ�KDW�
GLH�%RGHQVWUXNWXU�HUKDOWHQ�RGHU�YHUEHVVHUW�ZLUG�
%RGHQYHUGLFKWXQJHQ��LQVEHVRQGHUH�GXUFK�%HU�FNVLFKWLJXQJ�GHU�%RGHQDUW��%RGHQIHXFKWLJNHLW�XQG�GHV�YRQ�GHQ�]XU
ODQGZLUWVFKDIWOLFKHQ�%RGHQQXW]XQJ�HLQJHVHW]WHQ�*HUlWHQ�YHUXUVDFKWHQ�%RGHQGUXFNV��VR�ZHLW�ZLH�P|JOLFK�YHUPLHGHQ
ZHUGHQ�
%RGHQDEWUlJH�GXUFK�HLQH�VWDQGRUWDQJHSD�WH�1XW]XQJ��LQVEHVRQGHUH�GXUFK�%HU�FNVLFKWLJXQJ�GHU�+DQJQHLJXQJ��GHU
:DVVHU��XQG�:LQGYHUKlOWQLVVH�VRZLH�GHU�%RGHQEHGHFNXQJ��P|JOLFKVW�YHUPLHGHQ�ZHUGHQ�
GLH�QDWXUEHWRQWHQ�6WUXNWXUHOHPHQWH�GHU�)HOGIOXU��LQVEHVRQGHUH�+HFNHQ��)HOGJHK|O]H��)HOGUDLQH�XQG�$FNHUWHUUDVVHQ��GLH
]XP�6FKXW]�GHV�%RGHQV�QRWZHQGLJ�VLQG��HUKDOWHQ�ZHUGHQ�
GLH�ELRORJLVFKH�$NWLYLWlW�GHV�%RGHQV�GXUFK�HQWVSUHFKHQGH�)UXFKWIROJHJHVWDOWXQJ�HUKDOWHQ�RGHU�JHI|UGHUW�ZLUG�XQG
GHU�VWDQGRUWW\SLVFKH�+XPXVJHKDOW�GHV�%RGHQV��LQVEHVRQGHUH�GXUFK�HLQH�DXVUHLFKHQGH�=XIXKU�DQ�RUJDQLVFKHU�6XEVWDQ]
RGHU�GXUFK�5HGX]LHUXQJ�GHU�%HDUEHLWXQJVLQWHQVLWlW�HUKDOWHQ�ZLUG�

����'LH�3IOLFKWHQ�QDFK�����ZHUGHQ�GXUFK�GLH�(LQKDOWXQJ�GHU�LQ�����$EV����JHQDQQWHQ�9RUVFKULIWHQ�HUI�OOW��HQWKDOWHQ�GLHVH�NHLQH
$QIRUGHUXQJHQ�DQ�GLH�*HIDKUHQDEZHKU�XQG�HUJHEHQ�VLFK�VROFKH�DXFK�QLFKW�DXV�GHQ�*UXQGVlW]HQ�GHU�JXWHQ�IDFKOLFKHQ�3UD[LV
QDFK�$EVDW]����VR�JHOWHQ�GLH��EULJHQ�%HVWLPPXQJHQ�GLHVHV�*HVHW]HV�

)�QIWHU�7HLO
�6FKOX�YRUVFKULIWHQ

1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����6DFKYHUVWlQGLJH�XQG�8QWHUVXFKXQJVVWHOOHQ

6DFKYHUVWlQGLJH�XQG�8QWHUVXFKXQJVVWHOOHQ��GLH�$XIJDEHQ�QDFK�GLHVHP�*HVHW]�ZDKUQHKPHQ��P�VVHQ�GLH�I�U�GLHVH�$XIJDEHQ
HUIRUGHUOLFKH�6DFKNXQGH�XQG�=XYHUOlVVLJNHLW�EHVLW]HQ�VRZLH��EHU�GLH�HUIRUGHUOLFKH�JHUlWHWHFKQLVFKH�$XVVWDWWXQJ�YHUI�JHQ��'LH
/lQGHU�N|QQHQ�(LQ]HOKHLWHQ�GHU�DQ�6DFKYHUVWlQGLJH�XQG�8QWHUVXFKXQJVVWHOOHQ�QDFK�6DW]���]X�VWHOOHQGHQ�$QIRUGHUXQJHQ��$UW�XQG
8PIDQJ�GHU�YRQ�LKQHQ�ZDKU]XQHKPHQGHQ�$XIJDEHQ��GLH�9RUODJH�GHU�(UJHEQLVVH�LKUHU�7lWLJNHLW�XQG�GLH�%HNDQQWJDEH�YRQ
6DFKYHUVWlQGLJHQ��ZHOFKH�GLH�$QIRUGHUXQJHQ�QDFK�6DW]���HUI�OOHQ��UHJHOQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����'DWHQ�EHUPLWWOXQJ

����6RZHLW�HLQH�'DWHQ�EHUPLWWOXQJ�]ZLVFKHQ�%XQG�XQG�/lQGHUQ�]XU�(UI�OOXQJ�GHU�MHZHLOLJHQ�$XIJDEHQ�GLHVHV�*HVHW]HV�QRWZHQGLJ
LVW��ZHUGHQ�8PIDQJ��,QKDOW�XQG�.RVWHQ�GHV�JHJHQVHLWLJHQ�'DWHQDXVWDXVFKHV�LQ�HLQHU�9HUZDOWXQJVYHUHLQEDUXQJ�]ZLVFKHQ�%XQG
XQG�/lQGHUQ�JHUHJHOW��'LH�hEHUPLWWOXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�LVW�XQ]XOlVVLJ�
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����'HU�%XQG�NDQQ�XQWHU�9HUZHQGXQJ�GHU�YRQ�/lQGHUQ��EHUPLWWHOWHQ�'DWHQ�HLQ�OlQGHU�EHUJUHLIHQGHV�%RGHQLQIRUPDWLRQVV\VWHP�I�U
%XQGHVDXIJDEHQ�HLQULFKWHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����$QK|UXQJ�EHWHLOLJWHU�.UHLVH

6RZHLW�(UPlFKWLJXQJHQ�]XP�(UOD��YRQ�5HFKWVYHURUGQXQJHQ�GLH�$QK|UXQJ�GHU�EHWHLOLJWHQ�.UHLVH�YRUVFKUHLEHQ��LVW�HLQ�MHZHLOV
DXV]XZlKOHQGHU�.UHLV�YRQ�9HUWUHWHUQ�GHU�:LVVHQVFKDIW��GHU�%HWURIIHQHQ��GHU�:LUWVFKDIW��/DQGZLUWVFKDIW��)RUVWZLUWVFKDIW��GHU�1DWXU�
XQG�8PZHOWVFKXW]YHUElQGH��GHV�DUFKlRORJLVFKHQ�'HQNPDOVFKXW]HV��GHU�NRPPXQDOHQ�6SLW]HQYHUElQGH�XQG�GHU�I�U�GHQ
%RGHQVFKXW]��GLH�$OWODVWHQ��GLH�JHRZLVVHQVFKDIWOLFKHQ�%HODQJH�XQG�GLH�:DVVHUZLUWVFKDIW�]XVWlQGLJHQ�REHUVWHQ�/DQGHVEHK|UGHQ
]X�K|UHQ��6ROOHQ�GLH�LQ�6DW]���JHQDQQWHQ�5HFKWVYRUVFKULIWHQ�5HJHOXQJHQ�]XU�ODQG��XQG�IRUVWZLUWVFKDIWOLFKHQ�%RGHQQXW]XQJ
HQWKDOWHQ��VLQG�DXFK�GLH�I�U�GLH�/DQG��XQG�)RUVWZLUWVFKDIW�]XVWlQGLJHQ�REHUVWHQ�/DQGHVEHK|UGHQ�]X�K|UHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����/DQGHVUHFKWOLFKH�5HJHOXQJHQ

����=XU�$XVI�KUXQJ�GHV�=ZHLWHQ�XQG�'ULWWHQ�7HLOV�GLHVHV�*HVHW]HV�N|QQHQ�GLH�/lQGHU�HUJlQ]HQGH�9HUIDKUHQVUHJHOXQJHQ�HUODVVHQ�
����'LH�/lQGHU�N|QQHQ�EHVWLPPHQ��GD���EHU�GLH�LP�'ULWWHQ�7HLO�JHUHJHOWHQ�DOWODVWYHUGlFKWLJHQ�)OlFKHQ�XQG�$OWODVWHQ�KLQDXV
EHVWLPPWH�9HUGDFKWVIOlFKHQ

YRQ�GHU�]XVWlQGLJHQ�%HK|UGH�]X�HUIDVVHQ�XQG
YRQ�GHQ�9HUSIOLFKWHWHQ�GHU�]XVWlQGLJHQ�%HK|UGH�PLW]XWHLOHQ�VLQG�VRZLH

GD��EHL�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJHQ��YRQ�GHQHQ�DXI�*UXQG�YRQ�$UW��$XVEUHLWXQJ�RGHU�0HQJH�GHU�6FKDGVWRIIH�LQ
EHVRQGHUHP�0D�H�*HIDKUHQ��HUKHEOLFKH�1DFKWHLOH�RGHU�HUKHEOLFKH�%HOlVWLJXQJHQ�I�U�GHQ�HLQ]HOQHQ�RGHU�GLH�$OOJHPHLQKHLW
DXVJHKHQ�

6DQLHUXQJVXQWHUVXFKXQJHQ�VRZLH�GLH�(UVWHOOXQJ�YRQ�6DQLHUXQJVSOlQHQ�XQG
GLH�'XUFKI�KUXQJ�YRQ�(LJHQNRQWUROOPD�QDKPHQ

YHUODQJW�ZHUGHQ�N|QQHQ�
����'LH�/lQGHU�N|QQHQ�GDU�EHU�KLQDXV�*HELHWH��LQ�GHQHQ�IOlFKHQKDIW�VFKlGOLFKH�%RGHQYHUlQGHUXQJHQ�DXIWUHWHQ�RGHU�]X�HUZDUWHQ
VLQG��XQG�GLH�GRUW�]X�HUJUHLIHQGHQ�0D�QDKPHQ�EHVWLPPHQ�VRZLH�ZHLWHUH�5HJHOXQJHQ��EHU�JHELHWVEH]RJHQH�0D�QDKPHQ�GHV
%RGHQVFKXW]HV�WUHIIHQ�
����'LH�/lQGHU�N|QQHQ�EHVWLPPHQ��GD��I�U�GDV�*HELHW�LKUHV�/DQGHV�RGHU�I�U�EHVWLPPWH�7HLOH�GHV�*HELHWV
%RGHQLQIRUPDWLRQVV\VWHPH�HLQJHULFKWHW�XQG�JHI�KUW�ZHUGHQ��+LHUEHL�N|QQHQ�LQVEHVRQGHUH�'DWHQ�YRQ�'DXHUEHREDFKWXQJVIOlFKHQ
XQG�%RGHQ]XVWDQGVXQWHUVXFKXQJHQ��EHU�GLH�SK\VLNDOLVFKH��FKHPLVFKH�XQG�ELRORJLVFKH�%HVFKDIIHQKHLW�GHV�%RGHQV�XQG��EHU�GLH
%RGHQQXW]XQJ�HUID�W�ZHUGHQ��'LH�/lQGHU�N|QQHQ�UHJHOQ��GD��*UXQGVW�FNVHLJHQW�PHU�XQG�,QKDEHU�GHU�WDWVlFKOLFKHQ�*HZDOW��EHU
HLQ�*UXQGVW�FN�]XU�'XOGXQJ�YRQ�%RGHQXQWHUVXFKXQJHQ�YHUSIOLFKWHW�ZHUGHQ��GLH�I�U�%RGHQLQIRUPDWLRQVV\VWHPH�HUIRUGHUOLFK�VLQG�
+LHUEHL�LVW�DXI�GLH�EHUHFKWLJWHQ�%HODQJH�GLHVHU�3HUVRQHQ�5�FNVLFKW�]X�QHKPHQ�XQG�(UVDW]�I�U�6FKlGHQ�YRU]XVHKHQ��GLH�EHL
8QWHUVXFKXQJHQ�YHUXUVDFKW�ZHUGHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����(UI�OOXQJ�YRQ�ELQGHQGHQ�%HVFKO�VVHQ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ

����=XU�(UI�OOXQJ�YRQ�ELQGHQGHQ�%HVFKO�VVHQ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�NDQQ�GLH�%XQGHVUHJLHUXQJ�]X�GHP�LQ����
JHQDQQWHQ�=ZHFN�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�5HFKWVYHURUGQXQJHQ��EHU�GLH�)HVWVHW]XQJ�GHU�LQ�����$EV����XQG���JHQDQQWHQ
:HUWH�HLQVFKOLH�OLFK�GHU�QRWZHQGLJHQ�0D�QDKPHQ�]XU�(UPLWWOXQJ�XQG�hEHUZDFKXQJ�GLHVHU�:HUWH�HUODVVHQ�
����'LH�LQ�5HFKWVYHURUGQXQJHQ�QDFK�$EVDW]���IHVWJHOHJWHQ�0D�QDKPHQ�VLQG�GXUFK�$QRUGQXQJHQ�RGHU�VRQVWLJH�(QWVFKHLGXQJHQ
GHU�]XVWlQGLJHQ�7UlJHU�|IIHQWOLFKHU�9HUZDOWXQJHQ�QDFK�GLHVHP�*HVHW]�RGHU�QDFK�DQGHUHQ�5HFKWVYRUVFKULIWHQ�GHV�%XQGHV�XQG�GHU
/lQGHU�GXUFK]XVHW]HQ��VRZHLW�SODQXQJVUHFKWOLFKH�)HVWOHJXQJHQ�YRUJHVHKHQ�VLQG��KDEHQ�GLH�]XVWlQGLJHQ�3ODQXQJVWUlJHU�]X
EHILQGHQ��RE�XQG�LQZLHZHLW�3ODQXQJHQ�LQ�%HWUDFKW�]X�]LHKHQ�VLQG�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����/DQGHVYHUWHLGLJXQJ

����'DV�%XQGHVPLQLVWHULXP�GHU�9HUWHLGLJXQJ�NDQQ�$XVQDKPHQ�YRQ�GLHVHP�*HVHW]�XQG�YRQ�GHQ�DXI�GLHVHV�*HVHW]�JHVW�W]WHQ
5HFKWVYHURUGQXQJHQ�]XODVVHQ��VRZHLW�GLHV�]ZLQJHQGH�*U�QGH�GHU�9HUWHLGLJXQJ�RGHU�GLH�(UI�OOXQJ�]ZLVFKHQVWDDWOLFKHU
9HUSIOLFKWXQJHQ�HUIRUGHUQ��'DEHL�LVW�GHU�6FKXW]�YRU�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJHQ�]X�EHU�FNVLFKWLJHQ�
����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�]X�EHVWLPPHQ��GD��GHU
9ROO]XJ�GLHVHV�*HVHW]HV�XQG�GHU�DXI�GLHVHV�*HVHW]�JHVW�W]WHQ�5HFKWVYHURUGQXQJHQ�LP�*HVFKlIWVEHUHLFK�GHV
%XQGHVPLQLVWHULXPV�GHU�9HUWHLGLJXQJ�XQG�I�U�GLH�DXI�*UXQG�Y|ONHUUHFKWOLFKHU�9HUWUlJH�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG
VWDWLRQLHUWHQ�6WUHLWNUlIWH�GHP�%XQGHVPLQLVWHULXP�GHU�9HUWHLGLJXQJ�RGHU�GHQ�YRQ�LKP�EHVWLPPWHQ�6WHOOHQ�REOLHJW�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����.RVWHQ

����'LH�.RVWHQ�GHU�QDFK�����$EV����������$EV�������������������6DW]���1U����������$EV����XQG������$EV����DQJHRUGQHWHQ
0D�QDKPHQ�WUDJHQ�GLH�]XU�'XUFKI�KUXQJ�9HUSIOLFKWHWHQ��%HVWlWLJHQ�LP�)DOO�GHV�����$EV����6DW]���GLH�8QWHUVXFKXQJHQ�GHQ
9HUGDFKW�QLFKW�RGHU�OLHJHQ�GLH�9RUDXVVHW]XQJHQ�GHV������$EV����YRU��VLQG�GHQ�]XU�8QWHUVXFKXQJ�+HUDQJH]RJHQHQ�GLH�.RVWHQ�]X
HUVWDWWHQ��ZHQQ�VLH�GLH�GHQ�9HUGDFKW�EHJU�QGHQGHQ�8PVWlQGH�QLFKW�]X�YHUWUHWHQ�KDEHQ��,Q�GHQ�)lOOHQ�GHV������6DW]���1U����XQG��
WUlJW�GHUMHQLJH�GLH�.RVWHQ��YRQ�GHP�GLH�(UVWHOOXQJ�HLQHV�6DQLHUXQJVSODQV�KlWWH�YHUODQJW�ZHUGHQ�N|QQHQ�
����0HKUHUH�9HUSIOLFKWHWH�KDEHQ�XQDEKlQJLJ�YRQ�LKUHU�+HUDQ]LHKXQJ�XQWHUHLQDQGHU�HLQHQ�$XVJOHLFKVDQVSUXFK��6RZHLW�QLFKWV
DQGHUHV�YHUHLQEDUW�ZLUG��KlQJW�GLH�9HUSIOLFKWXQJ�]XP�$XVJOHLFK�VRZLH�GHU�8PIDQJ�GHV�]X�OHLVWHQGHQ�$XVJOHLFKV�GDYRQ�DE�
LQZLHZHLW�GLH�*HIDKU�RGHU�GHU�6FKDGHQ�YRUZLHJHQG�YRQ�GHP�HLQHQ�RGHU�GHP�DQGHUHQ�7HLO�YHUXUVDFKW�ZRUGHQ�LVW��������$EV���
6DW]���GHV�%�UJHUOLFKHQ�*HVHW]EXFKHV�ILQGHW�HQWVSUHFKHQGH�$QZHQGXQJ��'HU�$XVJOHLFKVDQVSUXFK�YHUMlKUW�LQ�GUHL�-DKUHQ��GLH���
���������XQG�����GHV�%�UJHUOLFKHQ�*HVHW]EXFKV�VLQG�QLFKW�DQ]XZHQGHQ��'LH�9HUMlKUXQJ�EHJLQQW�QDFK�GHU�%HLWUHLEXQJ�GHU�.RVWHQ�
ZHQQ�HLQH�%HK|UGH�0D�QDKPHQ�VHOEVW�DXVI�KUW��LP��EULJHQ�QDFK�GHU�%HHQGLJXQJ�GHU�0D�QDKPHQ�GXUFK�GHQ�9HUSIOLFKWHWHQ�]X
GHP�=HLWSXQNW��]X�GHP�GHU�9HUSIOLFKWHWH�YRQ�GHU�3HUVRQ�GHV�(UVDW]SIOLFKWLJHQ�.HQQWQLV�HUODQJW��'HU�$XVJOHLFKVDQVSUXFK�YHUMlKUW
RKQH�5�FNVLFKW�DXI�GLHVH�.HQQWQLV�GUHL�LJ�-DKUH�QDFK�GHU�%HHQGLJXQJ�GHU�0D�QDKPHQ��)�U�6WUHLWLJNHLWHQ�VWHKW�GHU�5HFKWVZHJ
YRU�GHQ�RUGHQWOLFKHQ�*HULFKWHQ�RIIHQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����:HUWDXVJOHLFK

����6RZHLW�GXUFK�GHQ�(LQVDW]�|IIHQWOLFKHU�0LWWHO�EHL�0D�QDKPHQ�]XU�(UI�OOXQJ�GHU�3IOLFKWHQ�QDFK�����GHU�9HUNHKUVZHUW�HLQHV
*UXQGVW�FNV�QLFKW�QXU�XQZHVHQWOLFK�HUK|KW�ZLUG�XQG�GHU�(LJHQW�PHU�GLH�.RVWHQ�KLHUI�U�QLFKW�RGHU�QLFKW�YROOVWlQGLJ�JHWUDJHQ�KDW�



����������������� %%RG6FK*���*HVHW]�]XP�6FKXW]�YRU�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJHQ�XQG�]XU�6DQLHUXQJ�YRQ�$OWODVWHQ

KWWSV���ZZZ�JHVHW]H�LP�LQWHUQHW�GH�EERGVFKJ�%-15����������KWPO ���
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��

��
��

KDW�HU�HLQHQ�YRQ�GHU�]XVWlQGLJHQ�%HK|UGH�IHVW]XVHW]HQGHQ�:HUWDXVJOHLFK�LQ�+|KH�GHU�PD�QDKPHQEHGLQJWHQ�:HUWVWHLJHUXQJ�DQ
GHQ�|IIHQWOLFKHQ�.RVWHQWUlJHU�]X�OHLVWHQ��'LH�+|KH�GHV�$XVJOHLFKVEHWUDJHV�ZLUG�GXUFK�GLH�+|KH�GHU�HLQJHVHW]WHQ�|IIHQWOLFKHQ
0LWWHO�EHJUHQ]W��'LH�3IOLFKW�]XP�:HUWDXVJOHLFK�HQWVWHKW�QLFKW��VRZHLW�KLQVLFKWOLFK�GHU�DXI�HLQHP�*UXQGVW�FN�YRUKDQGHQHQ
VFKlGOLFKHQ�%RGHQYHUlQGHUXQJHQ�RGHU�$OWODVWHQ�HLQH�)UHLVWHOOXQJ�YRQ�GHU�9HUDQWZRUWXQJ�RGHU�GHU�.RVWHQWUDJXQJVSIOLFKW�QDFK
$UWLNHO�������$EV����6DW]���GHV�8PZHOWUDKPHQJHVHW]HV�YRP�����-XQL�������*%O��,�1U�����6��������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���
GHV�*HVHW]HV�YRP�����0lU]�������%*%O��,�6��������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�HUIROJW�LVW��6RZHLW�0D�QDKPHQ�LP�6LQQH�GHV
6DW]HV���LQ�I|UPOLFK�IHVWJHOHJWHQ�6DQLHUXQJVJHELHWHQ�RGHU�(QWZLFNOXQJVEHUHLFKHQ�DOV�2UGQXQJVPD�QDKPHQ�YRQ�GHU�*HPHLQGH
GXUFKJHI�KUW�ZHUGHQ��ZLUG�GLH�GDGXUFK�EHGLQJWH�(UK|KXQJ�GHV�9HUNHKUVZHUWHV�LP�5DKPHQ�GHV�$XVJOHLFKVEHWUDJV�QDFK�������GHV
%DXJHVHW]EXFKV�DEJHJROWHQ�
����'LH�GXUFK�6DQLHUXQJVPD�QDKPHQ�EHGLQJWH�(UK|KXQJ�GHV�9HUNHKUVZHUWV�HLQHV�*UXQGVW�FNV�EHVWHKW�DXV�GHP�8QWHUVFKLHG
]ZLVFKHQ�GHP�:HUW��GHU�VLFK�I�U�GDV�*UXQGVW�FN�HUJHEHQ�Z�UGH��ZHQQ�GLH�0D�QDKPHQ�QLFKW�GXUFKJHI�KUW�ZRUGHQ�ZlUHQ
�$QIDQJVZHUW���XQG�GHP�9HUNHKUVZHUW��GHU�VLFK�I�U�GDV�*UXQGVW�FN�QDFK�'XUFKI�KUXQJ�GHU�(UNXQGXQJV��XQG
6DQLHUXQJVPD�QDKPHQ�HUJLEW��(QGZHUW��
����'HU�$XVJOHLFKVEHWUDJ�ZLUG�IlOOLJ��ZHQQ�GLH�6LFKHUXQJ�RGHU�6DQLHUXQJ�DEJHVFKORVVHQ�XQG�GHU�%HWUDJ�YRQ�GHU�]XVWlQGLJHQ
%HK|UGH�IHVWJHVHW]W�ZRUGHQ�LVW��'LH�3IOLFKW�]XP�:HUWDXVJOHLFK�HUOLVFKW��ZHQQ�GHU�%HWUDJ�QLFKW�ELV�]XP�(QGH�GHV�YLHUWHQ�-DKUHV
QDFK�$EVFKOX��GHU�6LFKHUXQJ�RGHU�6DQLHUXQJ�IHVWJHVHW]W�ZRUGHQ�LVW�
����'LH�]XVWlQGLJH�%HK|UGH�KDW�YRQ�GHP�:HUWDXVJOHLFK�QDFK�$EVDW]���GLH�$XIZHQGXQJHQ�DE]X]LHKHQ��GLH�GHU�(LJHQW�PHU�I�U
HLJHQH�0D�QDKPHQ�GHU�6LFKHUXQJ�RGHU�6DQLHUXQJ�RGHU�GLH�HU�I�U�GHQ�(UZHUE�GHV�*UXQGVW�FNV�LP�EHUHFKWLJWHQ�9HUWUDXHQ�GDUDXI
YHUZHQGHW�KDW��GD��NHLQH�VFKlGOLFKHQ�%RGHQYHUlQGHUXQJHQ�RGHU�$OWODVWHQ�YRUKDQGHQ�VLQG��.DQQ�GHU�(LJHQW�PHU�YRQ�'ULWWHQ
(UVDW]�HUODQJHQ��VR�LVW�GLHV�EHL�GHU�(QWVFKHLGXQJ�QDFK�6DW]���]X�EHU�FNVLFKWLJHQ�
����,P�(LQ]HOIDOO�NDQQ�YRQ�GHU�)HVWVHW]XQJ�HLQHV�$XVJOHLFKVEHWUDJHV�JDQ]�RGHU�WHLOZHLVH�DEJHVHKHQ�ZHUGHQ��ZHQQ�GLHV�LP
|IIHQWOLFKHQ�,QWHUHVVH�RGHU�]XU�9HUPHLGXQJ�XQELOOLJHU�+lUWHQ�JHERWHQ�LVW��:HUGHQ�GHP�|IIHQWOLFKHQ�.RVWHQWUlJHU�.RVWHQ�GHU
6LFKHUXQJ�RGHU�6DQLHUXQJ�HUVWDWWHW��VR�PX��LQVRZHLW�YRQ�GHU�)HVWVHW]XQJ�GHV�$XVJOHLFKVEHWUDJHV�DEJHVHKHQ��HLQ�IHVWJHVHW]WHU
$XVJOHLFKVEHWUDJ�HUODVVHQ�RGHU�HLQ�EHUHLWV�JHOHLVWHWHU�$XVJOHLFKVEHWUDJ�HUVWDWWHW�ZHUGHQ�
����'HU�$XVJOHLFKVEHWUDJ�UXKW�DOV�|IIHQWOLFKH�/DVW�DXI�GHP�*UXQGVW�FN��'DV�%XQGHVPLQLVWHULXP�GHU�-XVWL]�XQG�I�U
9HUEUDXFKHUVFKXW]�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�GLH�$UW�XQG�:HLVH��ZLH�LP
*UXQGEXFK�DXI�GDV�9RUKDQGHQVHLQ�GHU�|IIHQWOLFKHQ�/DVW�KLQ]XZHLVHQ�LVW��]X�UHJHOQ�
1LFKWDPWOLFKHV�,QKDOWVYHU]HLFKQLV

�����%X�JHOGYRUVFKULIWHQ

����2UGQXQJVZLGULJ�KDQGHOW��ZHU�YRUVlW]OLFK�RGHU�IDKUOlVVLJ
HLQHU�5HFKWVYHURUGQXQJ�QDFK�����6DW]������������$EV����RGHU������$EV����RGHU�HLQHU�YROO]LHKEDUHQ�$QRUGQXQJ�DXI�*UXQG
HLQHU�VROFKHQ�5HFKWVYHURUGQXQJ�]XZLGHUKDQGHOW��VRZHLW�GLH�5HFKWVYHURUGQXQJ�I�U�HLQHQ�EHVWLPPWHQ�7DWEHVWDQG�DXI
GLHVH�%X�JHOGYRUVFKULIW�YHUZHLVW�
HLQHU�YROO]LHKEDUHQ�$QRUGQXQJ�QDFK������$EV����6DW]���]XZLGHUKDQGHOW��VRZHLW�VLH�VLFK�DXI�HLQH�3IOLFKW�QDFK�����$EV������
RGHU���EH]LHKW�
HLQHU�YROO]LHKEDUHQ�$QRUGQXQJ�QDFK������$EV����RGHU������$EV����6DW]������RGHU���]XZLGHUKDQGHOW�RGHU
HQWJHJHQ������$EV����6DW]���HLQH�0LWWHLOXQJ�QLFKW��QLFKW�ULFKWLJ��QLFKW�YROOVWlQGLJ�RGHU�QLFKW�UHFKW]HLWLJ�PDFKW�

����'LH�2UGQXQJVZLGULJNHLW�NDQQ�LQ�GHQ�)lOOHQ�GHV�$EVDW]HV���1U����PLW�HLQHU�*HOGEX�H�ELV�]X�I�QI]LJWDXVHQG�(XUR��LQ�GHQ��EULJHQ
)lOOHQ�PLW�HLQHU�*HOGEX�H�ELV�]X�]HKQWDXVHQG�(XUR�JHDKQGHW�ZHUGHQ�

]XP�6HLWHQDQIDQJ ,PSUHVVXP 'DWHQVFKXW] %DUULHUHIUHLKHLWVHUNOlUXQJ )HHGEDFN�)RUPXODU 6HLWH�DXVGUXFNHQ


