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+HUDXVJHEHU��� � *XWDFKWHUDXVVFKXVV�I�U�*UXQGVW�FNVZHUWH�
� � � � LP�/DQGNUHLV�6SUHH�1HL�H�
�
6LW]�GHU�*HVFKlIWVVWHOOH�� .DWDVWHU��XQG�9HUPHVVXQJVDPW�
� � � � /DQGHVEHK|UGHQ��XQG�*HULFKWV]HQWUXP�6�GHFN�
� � � � 9RP�6WHLQ�6WUD�H����
� � � � ������&RWWEXV�
�
� � � � �� ��������������������������������������
� � � � ¬� ��������������������
� � � � (�0DLO�� NDWDVWHUDPW#ONVSQ�GH�
� � � � ,QWHUQHW�� ZZZ�JXWDFKWHUDXVVFKXVV�EE�GH�
�
�
�
�
9HUYLHOIlOWLJXQJHQ�VLQG�QXU�PLW�(UODXEQLV�GHV�+HUDXVJHEHUV�JHVWDWWHW���
)�U�GLHVHQ�0DUNWEHULFKW�ZLUG�HLQH�6FKXW]JHE�KU�JHPl��*HE�KUHQRUGQXQJ�HUKREHQ��
�
&RWWEXV��LP�0DL������
�
�
�
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH���
�

�
,QKDOWVYHU]HLFKQLV�
�
� ���6HLWH�
�� 9RUEHPHUNXQJHQ�� �������������������������������������������������������������������������������������������� � ����
���� =LHOVHW]XQJ�GHV�*UXQGVW�FNVPDUNWEHULFKWV�������������������������������������������������������� � ����
���� 'HU�/DQGNUHLV�6SUHH�1HL�H�� ������������������������������������������������������������������������������ � ����
���� 'HU�*XWDFKWHUDXVVFKXVV�I�U�*UXQGVW�FNVZHUWH�� ����������������������������������������������� � ����
���� *HVFKlIWVVWHOOH�GHV�*XWDFKWHUDXVVFKXVVHV������������������������������������������������������� � ����
���� :HLWHUH�*HVFKlIWVVWHOOHQ�GHU�*XWDFKWHUDXVVFK�VVH������������������������������������������ � ���
�
�� hEHUEOLFN��EHU�GHQ�*UXQGVW�FNVYHUNHKU�� ����������������������������������������������������� � ���
���� 6WDWLVWLN�GHU�.DXIIDOOGDWHQ�� ��������������������������������������������������������������������������������� � ���
���� =ZDQJVYHUVWHLJHUXQJHQ�� ����������������������������������������������������������������������������������� � ���
���� *HVDPWXPVDW]�QDFK�5HJLRQVW\SHQ�������������������������������������������������������������������� � ���
���� *HVDPWXPVDW]�QDFK�*UXQGVW�FNVDUWHQ�� ����������������������������������������������������������� � ���
���� (QWZLFNOXQJ�GHU�8PVDW]]DKOHQ��������������������������������������������������������������������������� � ���
���� 0DUNWWHLOQHKPHU�� ������������������������������������������������������������������������������������������������ � ���
�
�� (QWZLFNOXQJ�DXI�GHQ�*UXQGVW�FNVWHLOPlUNWHQ�� �������������������������������������������� � ���
���� 8QEHEDXWH�%DXIOlFKHQ�� ������������������������������������������������������������������������������������� � ���
���� %HEDXWH�*UXQGVW�FNH�� ��������������������������������������������������������������������������������������� � ���
���� 0DUNWDQSDVVXQJVIDNWRUHQ�� �������������������������������������������������������������������������������� � ���
���� :RKQXQJV��XQG�7HLOHLJHQWXP����������������������������������������������������������������������������� � ���
���� /DQG��XQG�IRUVWZLUWVFKDIWOLFKH�)OlFKHQ�� ������������������������������������������������������������� � ���
���� *HPHLQEHGDUIVIOlFKHQ���������������������������������������������������������������������������������������� � ���
���� :RFKHQHQG��XQG�(UKROXQJVJUXQGVW�FNH������������������������������������������������������������ � ���
���� 6RQVWLJH�)OlFKHQ�� ���������������������������������������������������������������������������������������������� � ���
�
�� %RGHQULFKWZHUWH�� ��������������������������������������������������������������������������������������������� � ���
���� 'LH�%RGHQULFKWZHUWNDUWH�� ����������������������������������������������������������������������������������� � ���
���� (QWZLFNOXQJ�GHU�%RGHQULFKWZHUWH�I�U�%DXODQG�� �������������������������������������������������� � ���
���� %RGHQSUHLV�,QGH[UHLKHQ�������������������������������������������������������������������������������������� � ���
�
�� 2ULHQWLHUXQJHQ�]X�0LHWHQ��������������������������������������������������������������������������������� � ���
���� *HZHUEHPLHWHQ�� ������������������������������������������������������������������������������������������������ � ���
���� :RKQXQJVPLHWHQ������������������������������������������������������������������������������������������������ � ���
�
�� $QJDEHQ�]X�3DFKW��XQG�1XW]XQJVYHUWUlJHQ�� ������������������������������������������������ � ���
���� 1XW]XQJVHQWJHOW�I�U�:RFKHQHQGJUXQGVW�FNH����������������������������������������������������� � ���
���� 1XW]XQJVHQWJHOW�I�U�*DUDJHQJUXQGVW�FNH�� �������������������������������������������������������� � ���
���� 3DFKW�I�U�ODQGZLUWVFKDIWOLFKH�)OlFKHQ�� ��������������������������������������������������������������� � ���
�
�� =XVDPPHQIDVVXQJ�� ����������������������������������������������������������������������������������������� � ���
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH���
�

�

��� 9RUEHPHUNXQJHQ�
���� =LHOVHW]XQJ�GHV�*UXQGVW�FNVPDUNWEHULFKWV�
'HU�*HVHW]JHEHU�KDW� GHQ�*XWDFKWHUDXVVFK�VVHQ� I�U�*UXQGVW�FNVZHUWH�XQWHU�$QGHUHP�GLH�
$XIJDEH��EHUWUDJHQ��GHQ�*UXQGVW�FNVPDUNW�WUDQVSDUHQW�]X�PDFKHQ��'LHVHU�%HULFKW�VROO�GD]X�
EHLWUDJHQ�XQG�HLQHQ�hEHUEOLFN��EHU�GDV�0DUNWJHVFKHKHQ�GHV�YHUJDQJHQHQ�-DKUHV�LP�/DQG�
NUHLV�6SUHH�1HL�H�HUP|JOLFKHQ��'LH�$QJDEHQ�EH]LHKHQ�VLFK�DXI�GHQ�=HLWUDXP�-DQXDU������
ELV�'H]HPEHU�������
�
)�U�GLH�ZLFKWLJVWHQ�7HLOPlUNWH�ZHUGHQ�LQ�GHQ�IROJHQGHQ�$EVFKQLWWHQ�DOV�.ULWHULHQ�GHU�1DFK�
IUDJH�GLH�8PVDW]]DKOHQ�XQG�LKUH�(QWZLFNOXQJ�JHJHQ�EHU�GHP�=HLWUDXP�GHV�GDYRU�OLHJHQGHQ�
-DKUHV� DQJHJHEHQ��'LH� GXUFKVFKQLWWOLFK� HU]LHOWHQ�.DXISUHLVH� XQG�'DUVWHOOXQJHQ� ]XU�9HUWHL�
OXQJ�GHU�.DXISUHLVH�VROOHQ�GLH� MHZHLOLJH�1DFKIUDJHVLWXDWLRQ�YHUGHXWOLFKHQ��'DQHEHQ�ZHUGHQ�
I�U�ZHVHQWOLFKH�7HLOPlUNWH�GDV�GHU]HLWLJH�3UHLVQLYHDX�XQG�GLH�3UHLVHQWZLFNOXQJ�GDUJHVWHOOW��
�
'LH�'DWHQ��GLH�GLHVHU�%HULFKW�HQWKlOW��ZXUGHQ��EHUZLHJHQG�PLW�+LOIH�VWDWLVWLVFKHU�(UKHEXQJHQ�
HUPLWWHOW��6LH�JHEHQ�GDKHU�GLH�(QWZLFNOXQJ�DXI�GHP�*UXQGVW�FNVPDUNW� LQ�YHUDOOJHPHLQHUWHU�
)RUP�ZLHGHU��'LH�'DWHQ�EH]LHKHQ�VLFK�DXI�GHQ�JHVDPWHQ�/DQGNUHLV�VRZLH�DXI�JHELOGHWH�5H�
JLRQVW\SHQ� XQG� DXVJHZlKOWH� *HELHWH�� %HVRQGHUKHLWHQ� HLQ]HOQHU� YHUNDXIWHU� 2EMHNWH� RGHU�
PLWXQWHU�DXFK�EHVWLPPWHU�7HLOPlUNWH�EOHLEHQ�KLHU�XQEHU�FNVLFKWLJW��
�
0LW� GHP� YRUOLHJHQGHQ� *UXQGVW�FNVPDUNWEHULFKW� ZLUG� HUQHXW� YHUVXFKW�� DOOHQ� ,QWHUHVVHQWHQ�
HLQH�hEHUVLFKW��EHU�0LHWHQ�XQG�3DFKWHQ�]X�JHEHQ��+LHUEHL�EDVLHUHQ�GLH�9HU|IIHQWOLFKXQJHQ�
DXI�'DWHQHUKHEXQJHQ�DQGHUHU�bPWHU�XQG�9HUElQGH��'LH�=XVWLPPXQJ�]XU�%HNDQQWJDEH�GHU�
(UJHEQLVVH�OLHJW�LQ�MHGHP�)DOO�GHP�*XWDFKWHUDXVVFKXVV�YRU��
�
8P�GHQ�0DUNWEHULFKW� RSWLPDO� GHP� ,QIRUPDWLRQVEHGDUI� GHU� YHUVFKLHGHQHQ�1XW]HU� DQSDVVHQ�
]X� N|QQHQ�� LVW� GHU�*XWDFKWHUDXVVFKXVV� DQ� $QUHJXQJHQ� LQWHUHVVLHUW�� GLH� JHJHEHQHQIDOOV� LQ�
]XN�QIWLJH�%HULFKWHUVWDWWXQJHQ�DXIJHQRPPHQ�ZHUGHQ�N|QQWHQ��
�
=XU�EHVVHUHQ�XQG�EUHLWHUHQ�1XW]XQJ�GHU�0DUNWLQIRUPDWLRQHQ�DXV�GHQ�*UXQGVW�FNVPDUNWEH�
ULFKWHQ�XQG�%RGHQULFKWZHUWNDUWHQ�ZHUGHQ��EHU�GDV�,QWHUQHW�GLH�'DWHQ��EHU�IROJHQGH�$GUHV�
VHQ�EHUHLW�JHVWHOOW�XQG�YHUWULHEHQ��
�
� �� ZZZ�JUXQGHLJHQWXP�YHUODJ�GH�
� �� ZZZ�ERGHQULFKWZHUWH�GH�
� �� ZZZ�RQ�JHR�GH�
� �� ZZZ�JHRSRUW�GH� ��
�
�
����� 'HU�/DQGNUHLV�6SUHH�1HL�H�
'HU�/DQGNUHLV�6SUHH�1HL�H�OLHJW�LP�V�G|VWOLFKVWHQ�7HLO�GHV�%XQGHVODQGHV�%UDQGHQEXUJ��VLH�
KH�$EELOGXQJ������6HLWH�����(U�JUHQ]W�LP�1RUGHQ�XQG�:HVWHQ�DQ�GUHL�ZHLWHUH�/DQGNUHLVH��LP�
6�GHQ�DQ�GHQ�)UHLVWDDW�6DFKVHQ�XQG�LP�2VWHQ�DQ�GLH�5HSXEOLN�3ROHQ��
�
'HU�/DQGNUHLV�6SUHH�1HL�H�XPIDVVW�HLQH�)OlFKH�YRQ�������NPð�PLW�FD����������(LQZRK�
QHUQ� �6WDQG�� ������������� $XI� MHGHP�4XDGUDWNLORPHWHU� OHEHQ� VRPLW� FD�� ���(LQZRKQHU�� VR�
GDVV�GLHVH�5HJLRQ�DOV�G�QQ�EHVLHGHOW�JLOW��'DV�DP�����0lU]������LQ�.UDIW�JHWUHWHQH�*HPHLQ�
GHUHIRUPJHVHW]�EHZLUNWH� LQ�VHLQHU�8PVHW]XQJ�HLQH�5HGX]LHUXQJ�GHU�=DKO�GHU�VHOEVWVWlQGL�
JHQ�*HPHLQGHQ�LP�/DQGNUHLV�YRQ����DXI�����VLHKH�6HLWH�����
�
�
�



6HLWH��� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
�

��
� � $EE������
�
�
�
'LH� %HY|ONHUXQJV]DKOHQ� VLQG� VHLW� ����� U�FNOlXILJ�� ZDV� QLFKW� RKQH� $XVZLUNXQJHQ� DXI� GHQ�
*UXQGVW�FNVPDUNW�EOHLEW��
�

-DKU� ����� ����� ����� ����� ����� �����
631� ���� ���� ���� ���� ���� ����
&%� ���� ���� ���� ���� ���� ����(LQZRKQHU�

�LQ�7VG��� 5HJLRQ�
JHVDPW� ���� ���� ���� ���� ���� ����

�
7DE������
�
�
'LH�.UHLVVWDGW�GHV�/DQGNUHLVHV�LVW�)RUVW��/DXVLW]��PLW�UXQG��������(LQZRKQHUQ��,QPLWWHQ�GHV�
/DQGNUHLVHV�OLHJW�GLH�NUHLVIUHLH�6WDGW�&RWWEXV��VLH�LVW�HLQH�HLJHQVWlQGLJH�*HELHWVN|USHUVFKDIW�
XQG�DOV�2EHU]HQWUXP�DXVJHZLHVHQ��
�
�
)OlFKHQQXW]XQJ�
'LH� (UPLWWOXQJ� GHU� 1XW]XQJVDUWHQ� HUIROJWH� JHPl�� 1XW]XQJVDUWHQHUODVV� �5XQGHUODVV� ,,,� 1U��
�������GHV�0LQLVWHULXPV�GHV�,QQHUQ�YRP�������������PLW�+LOIH�GHV�3URJUDPPV\VWHPV�Ä$X�
WRPDWLVLHUWHV�/LHJHQVFKDIWVEXFK��$/%�³�]XP�6WDQG�������������VLHKH�$EELOGXQJ�������
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH���
�

�

�

/DQGNUHLV�6SUHH�1HL�H

������

�����
�����

����������
����������

������

*HElXGH��XQG�)UHLI OlFKH
/DQGZ LUWVFKDIWVIOlFKH
:DOGIOlFKH
(UKROXQJVIOlFKH
9HUNHKUVIOlFKH
:DVVHUIOlFKH
6RQVWLJH�)OlFKH
%HWULHEVIOlFKH��
$EEDXODQG ��

� � � $EE������
�
�
,QGXVWULH�XQG�+DQGHO�
0LW�GHU�.RQMXQNWXUXPIUDJH�+HUEVW������JHKW�GLH� ,QGXVWULH��XQG�+DQGHOVNDPPHU��.DPPHU�
EH]LUN�&RWWEXV��YRQ�HLQHP�JHZLVVHQ�2SWLPLVPXV�GHU�8QWHUQHKPHQ�LQ�,QGXVWULH�XQG�+DQGHO�
DXV�� %HL� GHU� +lOIWH� GHU� 8QWHUQHKPHQ� KDW� VLFK� GLH� $XIWUDJVODJH� VWDELOLVLHUW�� $P� %HVWHQ�
VFKQHLGHW�GHU]HLW�GDV�YHUDUEHLWHQGH�*HZHUEH�DE��
�
+RIIQXQJVWUlJHU�GHU�,QGXVWULHEHWULHEH�VLQG�LQ�HUVWHU�/LQLH�GLH�,QODQGJHVFKlIWH��'LH�(UZDUWXQ�
JHQ�EHLP�([SRUW�KDEHQ�VLFK�]XP�*UR�WHLO�QLFKW�HUI�OOW��
�
'DV� ,QYHVWLWLRQVJHVFKHKHQ� LVW� LQ� YLHOHQ� 8QWHUQHKPXQJHQ� VHKU� YHUKDOWHQ�� =DKOUHLFKH� +DQ�
GHOVHLQULFKWXQJHQ� PXVVWHQ� LP� YHUJDQJHQHQ� -DKU� 8PVDW]U�FNJlQJH� KLQQHKPHQ�� 'LH� KRKH�
$UEHLWVORVLJNHLW�LQ�6�GEUDQGHQEXUJ�XQG�GLH�GDUDXV�UHVXOWLHUHQGH�]XQHKPHQGH�$EZDQGHUXQJ�
GHU�%HY|ONHUXQJ�ZLUNW�QDFKWHLOLJ�DXI�GLH�UHJLRQDOH�.DXINUDIW��
�
�
%DXJHZHUEH�
9RQ� HLQHU� 7UHQGZHQGH� LP�%DXJHZHUEH� NDQQ� LPPHU� QRFK� QLFKW� DXVJHJDQJHQ�ZHUGHQ�� RE�
ZRKO�HUVWPDOV�GDV�6WLPPXQJVELOG�VLFK�HWZDV�YHUEHVVHUW�KDW��'LH�0HKUKHLW�GHU�8QWHUQHKPHQ�
UHFKQHW�GHQQRFK�ZHLWHUKLQ�PLW�HLQHP�VWDJQLHUHQGHQ�E]Z��XQJ�QVWLJHUHQ�*HVFKlIWVYHUODXI��
�
�
+DQGZHUN�
)�U�GLH�)LUPHQ�GHU�HLQ]HOQHQ�+DQGZHUNV]ZHLJH�EOHLEW�GLH�ZLUWVFKDIWOLFKH�/DJH�ZHLWHUKLQ�DQ�
JHVSDQQW��(LQ� VS�UEDUHU�$XIVFKZXQJ� LVW� WURW]� VFKHLQEDU� JHVWRSSWHU� NRQMXQNWXUHOOHU� 7DOIDKUW�
QLFKW�LQ�6LFKW��%HVRQGHUV�VROFKH�*HZHUNH�ZLH�GDV�.I]���GDV�7H[WLO��XQG�/HGHUKDQGZHUN��GLH�
'LHQVWOHLVWXQJVEUDQFKH��DEHU�DXFK�GDV�1DKUXQJVPLWWHO��XQG�GDV�0HWDOOKDQGZHUN�VWDJQLHUHQ�
DXI�VR�QLHGULJHP�1LYHDX��GDVV�5�FNVFKO�VVH�DXI�HLQHQ�.RQMXQNWXUDXIVFKZXQJ�QLFKW�DEJHOHL�
WHW�ZHUGHQ�N|QQHQ��
�
�
�
�



6HLWH��� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
/DQGZLUWVFKDIW�
'LH�ZLUWVFKDIWOLFKH�/DJH�GHU�/DQGZLUWH�YHUVFKOHFKWHUWH�VLFK�DXFK�LP�-DKU�������1DFK�$QJD�
EHQ�GHV�'HXWVFKHQ�%DXHUQYHUEDQGHV�ZLUG�KLHU�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ�HLQH�*U|�HQRUG�
QXQJ�YRQ�FD������HUUHLFKW��(LQNRPPHQVHLQEX�HQ�EHL�0LOFK��6FKZHLQH��XQG�5LQGIOHLVFK�VR�
ZLH�ZLWWHUXQJVEHGLQJWH�6FKlGHQ�LP�3IODQ]HQEDX�VLQG�GLH�ZHVHQWOLFKVWHQ�8UVDFKHQ�I�U�GLHVH�
/DJH��+LQ]X�NRPPHQ�ZHLWHUKLQ�VWHLJHQGH�3UHLVH�EHL�GHQ�%HWULHEVPLWWHOQ��
�
'DV�:LUWVFKDIWVMDKU������ZDU�LP�/DQGNUHLV�EHVRQGHUV�JHSUlJW�GXUFK�GLH�PRQDWHODQJH�'�UUH��
VRGDVV� (QJSlVVH� EHL� GHU� 9HUVRUJXQJ� GHU� 7LHUEHVWlQGH� DXI� *UXQG� YRQ� HUKHEOLFKHQ� (U�
WUDJVDXVIlOOHQ�EHL�*HWUHLGH�XQG�LP�)XWWHUDQEDX�HQWVWDQGHQ��
�
�
6LWXDWLRQ�DXI�GHP�$UEHLWVPDUNW�
'HU�/DQGNUHLV�6SUHH�1HL�H�]lKOW� LP�/DQG�%UDQGHQEXUJ�]X�GHQ� LQGXVWULHOOHQ�%DOOXQJVJHELH�
WHQ��REZRKO�DXFK�KLHU�GHU�VHLW������HLQVHW]HQGH�6WUXNWXUZDQGHO� YRU�GHQ�ZLFKWLJVWHQ�%UDQ�
FKHQ�QLFKW�+DOW�JHPDFKW�KDW��8QWHU�GHP�(LQIOXVV�GHV�PDUNWZLUWVFKDIWOLFKHQ�8PEUXFKV�LQ�GHU�
.RKOH��XQG�(QHUJLHZLUWVFKDIW��GHU�0HWDOOXUJLH��GHU�&KHPLH���*ODV��(OHNWUR��XQG�7H[WLOLQGXVWULH�
XQG� GHP� VHLW� GHU�:HQGH� DQKDOWHQGHQ� $UEHLWVNUlIWHDEEDX� LVW� GLH� 5HJLRQ� GHU]HLW� WURW]� VLFK�
DE]HLFKQHQGHU�)RUWVFKULWWH�DOV�ÄVWUXNWXUVFKZDFK³�HLQ]XVWXIHQ��%HL�HLQHU�DQKDOWHQGHQ�$UEHLWV�
ORVHQTXRWH�YRQ��EHU�����WUDJHQ�GLH�)|UGHULQVWUXPHQWH�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�WHLOZHL�
VH�]XU�(QWODVWXQJ�GHV�$UEHLWVPDUNWHV�EHL��8QWHUVW�W]W�GXUFK�HLQ�5HJLRQDOPDQDJHPHQW�E�Q�
GHOQ�:LUWVFKDIW�XQG�'LHQVWOHLVWXQJ�:LVVHQVFKDIW�XQG�3ROLWLN�LQ�1HW]ZHUNHQ�LKUH�.UlIWH��
�
�
9HUZDOWXQJVJOLHGHUXQJ�
'HU�/DQGNUHLV�EHVWHKW�DXV�YLHU�bPWHUQ�XQG�VLHEHQ�DPWIUHLHQ�6WlGWHQ�XQG�*HPHLQGHQ��'DU�
XQWHU� EHILQGHQ� VLFK� VLHEHQ� 2UWH� PLW� 6WDGWUHFKW� �'|EHUQ�� 'UHENDX�� )RUVW�� *XEHQ�� 3HLW]��
6SUHPEHUJ�XQG�:HO]RZ���'DV�$PW�+RUQRZ�6LPPHUVGRUI�ZXUGH�SHU�9HUI�JXQJ�PLW�:LUNXQJ�
YRP�������������9HU|IIHQWOLFKXQJ�LP�Ä$PWVEODWW�I�U�%UDQGHQEXUJ�±�1U���³��DXIJHO|VW��ZHLWHUH�
QHXH� 6WUXNWXUHQ� VLQG� LQ� GLH� hEHUVLFKW� HLQJHDUEHLWHW�� ,QVEHVRQGHUH� GLH� (LQJOLHGHUXQJ� GHU�
*HPHLQGHQ�*DOOLQFKHQ��*UR��*DJORZ�XQG�.LHNHEXVFK�ZXUGH�EHL� GHQ�QDFKIROJHQGHQ�$XV�
ZHUWXQJHQ�EHU�FNVLFKWLJW��
�
$PWIUHLH�6WlGWH�� bPWHU��
 •��'UHENDX� � •��%XUJ��6SUHHZDOG��
 •��)RUVW��/DXVLW]�� � •��'|EHUQ�/DQG�
 •��*XEHQ� � •��1HXKDXVHQ�6SUHH�
 •��6SUHPEHUJ� � •��3HLW]�
 •��:HO]RZ�
$PWIUHLH�*HPHLQGH��
 •��.RONZLW]�
� •��6FKHQNHQG|EHUQ�
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH���
�

�

�
hEHUVLFKW�GHU�6WlGWH��*HPHLQGHQ�XQG�bPWHU��
PLW�(LQZRKQHU]DKOHQ�]XP�6WDQG�������������*HELHWVVWDQG��������������
�4XHOOH��/DQGHVEHWULHE�I�U�'DWHQYHUDUEHLWXQJ�XQG�6WDWLVWLN��
�
� � (LQZRKQHU� � � (LQZRKQHU�
$PWIUHLH�6WDGW�'UHENDX� � ��������
$PWIUHLH�6WDGW�)RUVW��/DXVLW]�� � ������� � $PWIUHLH�*HPHLQGH�.RONZLW]��������
$PWIUHLH�6WDGW�*XEHQ� � ������� � $PWIUHLH�*HPHLQGH�6FKHQNHQG|EHUQ�
$PWIUHLH�6WDGW�6SUHPEHUJ� � ������� � � ��������
$PWIUHLH�6WDGW�:HO]RZ� � ��������
�HLQVFKO��+DLGHP�KO��
�
$PW�%XUJ��6SUHHZDOG�� � ��������
=XJHK|ULJH�*HPHLQGHQ��
� %ULHVHQ� � ����������� � *XKURZ� � �����������
� %XUJ��6SUHHZDOG�� � ���������� � 6FKPRJURZ�)HKURZ� � �����������
� 'LVVHQ�6WULHVRZ� � ���������� � :HUEHQ� � ����������
�
�
$PW�'|EHUQ�/DQG� � �������
=XJHK|ULJH�6WDGW�XQG�*HPHLQGHQ��
� '|EHUQ� � ���������� � -lPOLW]�.OHLQ�'�EHQ� � �����������
� )HOL[VHH� � ���������� � 1HL�H�0DO[HWDO� � ����������
� *UR��6FKDFNVGRUI�6LPPHUVGRUI��� ���������� � 7VFKHUQLW]� � ����������
� +RUQRZ�:DGHOVGRUI��� � ����������� � :LHVHQJUXQG��� � ����������
�
�
$PW�1HXKDXVHQ�6SUHH� � ��������
=XJHK|ULJH�*HPHLQGHQ��
� %DJHQ]� � ����������� � .OHLQ�'|EEHUQ� � �����������
� 'ULHVFKQLW]�.DKVHO� � ����������� � .RPSWHQGRUI� � �����������
� )UDXHQGRUI� � ����������� � .RSSDW]� � �����������
� *DEOHQ]� � ����������� � /DXEVGRUI� � �����������
� *UR��'|EEHUQ� � ����������� � 1HXKDXVHQ� � �����������
� *UR��2VVQLJ� � ����������� � 5RJJRVHQ� � �����������
� +DDVRZ� � ����������� � 6HUJHQ� � �����������
� .DWKORZ� � ����������� � �
�
�
$PW�3HLW]� � �������
=XJHK|ULJH�6WDGW�XQG�*HPHLQGHQ��
� 'UDFKKDXVHQ� � ����������� � 3HLW]� � ����������
� 'UHKQRZ� � ����������� � 7DXHU� � �����������
� +HLQHUVEU�FN� � ����������� � 7HLFKODQG� � ����������
� -lQVFKZDOGH� � ���������� � 7XUQRZ�3UHLODFN� � ����������
�
�
�������������������������������������������������
��%LV������������GHP�$PW�+RUQRZ�6LPPHUVGRUI�]XJHK|ULJ�



6HLWH��� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
����� 'HU�*XWDFKWHUDXVVFKXVV�I�U�*UXQGVW�FNVZHUWH�
'HU� *XWDFKWHUDXVVFKXVV� I�U� *UXQGVW�FNVZHUWH� LP� /DQGNUHLV� 6SUHH�1HL�H� ZXUGH� DXI� GHU�
*UXQGODJH�GHV�%DXJHVHW]EXFKHV�XQG�GHU�*XWDFKWHUDXVVFKXVVYHURUGQXQJ�PLW�:LUNXQJ�YRP�
�����������GXUFK�GDV�0LQLVWHULXP�GHV�,QQHUQ�GHV�/DQGHV�%UDQGHQEXUJ�EHVWHOOW��
'LH�$PWV]HLW�GHU�HKUHQDPWOLFKHQ�0LWJOLHGHU�EHWUlJW���-DKUH��'HU�*XWDFKWHUDXVVFKXVV�LVW�HLQ�
XQDEKlQJLJHV��DQ�:HLVXQJHQ�QLFKW�JHEXQGHQHV�)DFKJUHPLXP�PLW�EHVRQGHUHQ�.HQQWQLVVHQ�
XQG�(UIDKUXQJHQ�LQ�GHU�*UXQGVW�FNVZHUW�(UPLWWOXQJ��
�
'LH�$XIJDEHQ�GHV�*XWDFKWHUDXVVFKXVVHV�ODVVHQ�VLFK�ZLH�IROJW�]XVDPPHQIDVVHQ��

¾� )�KUXQJ�XQG�$XVZHUWXQJ�GHU�.DXISUHLVVDPPOXQJ�
¾� (UPLWWOXQJ�YRQ�%RGHQULFKWZHUWHQ�
¾� (UPLWWOXQJ�YRQ�I�U�GLH�:HUWHUPLWWOXQJ�HUIRUGHUOLFKHQ�'DWHQ�
¾� (UVWDWWXQJ�YRQ�*XWDFKWHQ��EHU�GHQ�9HUNHKUVZHUW�YRQ�EHEDXWHQ�XQG�XQEHEDX�

WHQ�*UXQGVW�FNHQ�VRZLH�5HFKWHQ�DQ�*UXQGVW�FNHQ�
�
¾� (UVWDWWXQJ�YRQ�*XWDFKWHQ��EHU�GLH�+|KH�GHU�(QWVFKlGLJXQJ�I�U�GHQ�5HFKWVYHU��

OXVW�RGHU�I�U�DQGHUH�9HUP|JHQVQDFKWHLOH�
¾� (UVWDWWXQJ�YRQ�*XWDFKWHQ��EHU�0LHW��XQG�3DFKWZHUWH�

�
�
'HU�*XWDFKWHUDXVVFKXVV�DUEHLWHW�LP�:HVHQWOLFKHQ�DXI�GHU�*UXQGODJH�IROJHQGHU�5HFKWVYRU�
VFKULIWHQ��
�

• %DXJHVHW]EXFK��%DX*%��
LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����$XJXVW�������%*%O��,�6���������
]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO����GHV�*HVHW]HV�YRP�����-XOL�������%*%O�� ,�6��
������������

�
• %UDQGHQEXUJLVFKHV�/DQGHVSODQXQJVJHVHW]��%EJ/3O*��

LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����'H]HPEHU�������*9%O��,������6��
���

�
• %XQGHVNOHLQJDUWHQJHVHW]��%.OHLQJ*��

YRP�����)HEUXDU�������%*%O�� ,�6��������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO����GHV�
*HVHW]HV�YRP�����6HSWHPEHU�������%*%O��,�6��������������

�
• *HE�KUHQJHVHW]�I�U�GDV�/DQG�%UDQGHQEXUJ��*HE*�%EJ��

YRP� ����2NWREHU� ����� �*9%O�� 6�� ������ ]XOHW]W� JHlQGHUW� GXUFK� $UWLNHO� ��� GHV�
*HVHW]HV�YRP�����'H]HPEHU�������*9%O��,�6������������

�
• %DXQXW]XQJVYHURUGQXQJ��%DX192��

LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����-DQXDU�������%*%O��,�6��������]X�
OHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����$SULO�������%*%O��,�6�������
�����

�
• :HUWHUPLWWOXQJVYHURUGQXQJ��:HUW9��

YRP�����'H]HPEHU�������%*%O��,�6���������JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW�
]HV�YRP�����$XJXVW�������%*%O��,�6��������������

�
• 1XW]XQJVHQWJHOWYHURUGQXQJ��1XW](9��

LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����-XQL�������%*%O��,�6��������
�
�
�
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�

�

�
• *XWDFKWHUDXVVFKXVVYHURUGQXQJ��*$9��

YRP�����)HEUXDU�������*9%O��,,�6�������JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�
YRP�����'H]HPEHU�������*9%O��,�6������������

�
• *XWDFKWHUDXVVFKXVV�*HE�KUHQRUGQXQJ��*$*HE2��

YRP�����1RYHPEHU�������*9%O��,,�6�������
�

• /DQGHVHQWZLFNOXQJVSODQ�%UDQGHQEXUJ�/(3�,���=HQWUDO|UWOLFKH�*OLHGHUXQJ���
%HNDQQWPDFKXQJ� GHV� 0LQLVWHUV� I�U� 8PZHOW�� 1DWXUVFKXW]� XQG� 5DXPRUGQXQJ�
YRP�����-XOL�������*9%O��,,�6�������

�
• :HUWHUPLWWOXQJVULFKWOLQLHQ�������:HUW5�������

LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����-XOL�������%$Q]��1U�����D��
�
�
�
0LWJOLHGHU�GHV�*XWDFKWHUDXVVFKXVVHV�VLQG��
� /DON��2ODI� � 9RUVLW]HQGHU�
� 6FK|QH��7KRPDV� � 6WHOOYHUWUHWHU�
� %|WWFKHU��(JRQ� � 6DFKYHUVWlQGLJHU�
� *UR�H��'HWOHI� � 6DFKYHUVWlQGLJHU��|EXY���
� .XQ]H��3HWHU� � 6DFKYHUVWlQGLJHU�
� 0�OOHU��,UPD� � 6DFKYHUVWlQGLJH��|EXY���
� 3HWHUV��0DQIUHG� � 6DFKYHUVWlQGLJHU�
� 6FKXEHUW��+HLNH� � 6DFKYHUVWlQGLJH�
� 6FKXOWNH��5HLQKDUG� � 6DFKYHUVWlQGLJHU�
� 6FKXSSDQ��.ODXV� � 0DNOHU��6DFKYHUVWlQGLJHU�
� 7�UN��'LHWPDU� � 6DFKYHUVWlQGLJHU��|EXY���
� /HKPDQQ��7KRPDV� � 6%�%HZHUWXQJ�)LQDQ]DPW�&RWWEXV�2VW�
� 9RUEDX��.LUVWHQ� � 6%�%HZHUWXQJ�)LQDQ]DPW�&RWWEXV�2VW�
�
�
����� *HVFKlIWVVWHOOH�GHV�*XWDFKWHUDXVVFKXVVHV�
=XU� 9RUEHUHLWXQJ� XQG� 'XUFKI�KUXQJ� VHLQHU� 7lWLJNHLW� EHGLHQW� VLFK� GHU� *XWDFKWHUDXVVFKXVV�
HLQHU�*HVFKlIWVVWHOOH�� GLH� EHLP�.DWDVWHU�� XQG�9HUPHVVXQJVDPW� LP� /DQGNUHLV�6SUHH�1HL�H�
HLQJHULFKWHW�ZXUGH��
�
=X�GHQ�$XIJDEHQ�GHU�*HVFKlIWVVWHOOH�JHK|UHQ��
� � )�KUXQJ�XQG�$XVZHUWXQJ�GHU�.DXISUHLVVDPPOXQJ�
� � (UWHLOXQJ�YRQ�$XVN�QIWHQ�DXV�GHU�.DXISUHLVVDPPOXQJ�DQ�*HULFKWH�XQG�6WDDWV��
� � DQZDOWVFKDIWHQ�
� � $EJDEH�DQRQ\PHU�'DWHQ�XQG�$XV]�JH�DXV�GHU�.DXISUHLVVDPPOXQJ�DQ�%HK|UGHQ�
� � XQG�%HZHUWXQJVVDFKYHUVWlQGLJH�
� � 9RUEHUHLWHQGH�$UEHLWHQ�I�U�GLH�(UPLWWOXQJ�GHU�%RGHQULFKWZHUWH��LKUH�'DUVWHOOXQJ�
� � LQ�GHU�%RGHQULFKWZHUWNDUWH�XQG�$XIEHUHLWXQJ�I�U�GLH�%HNDQQWPDFKXQJ�
� � (UWHLOXQJ�YRQ�$XVN�QIWHQ��EHU�%RGHQULFKWZHUWH�
� � $EOHLWXQJ�XQG�)RUWVFKUHLEXQJ�GHU�I�U�GLH�:HUWHUPLWWOXQJ�ZHVHQWOLFKHQ�'DWHQ�
� � $QDO\VH�GHV�*UXQGVW�FNVPDUNWHV�XQG�(UVWHOOXQJ�GHV�*UXQGVW�FNVPDUNWEHULFKWHV�
�������������������������������������������������
���|EXY�����|IIHQWOLFK�EHVWHOOW�XQG�YHUHLGLJW�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
�
� � 9RUEHUHLWXQJ�XQG�$XVIHUWLJXQJ�YRQ�9HUNHKUVZHUW�*XWDFKWHQ�XQG��EHUVFKOlJLJHQ�
� � :HUWHUPLWWOXQJHQ�
� � (UOHGLJXQJ�GHV�*HVFKlIWVYHUNHKUV�GHU�ODXIHQGHQ�9HUZDOWXQJ�GHV�*XWDFKWHUDXV��
� � VFKXVVHV�
�
�
�
$QVFKULIWHQ��
�
� � *XWDFKWHUDXVVFKXVV�I�U�*UXQGVW�FNVZHUWH�
� � LP�/DQGNUHLV�6SUHH�1HL�H�
� � *HVFKlIWVVWHOOH�GHV�*XWDFKWHUDXVVFKXVVHV�
� � EHLP�.DWDVWHU��XQG�9HUPHVVXQJVDPW�
�
%ULHIDGUHVVH�� 3RVWIDFK����������
� � � ������)RUVW��/DXVLW]��
�
+DXVDGUHVVH�� 9RP�6WHLQ�6WUD�H����
� � � ������&RWWEXV�
� � � ������������������������
� � � ¬�����������������������
� � � (�0DLO���NDWDVWHUDPW#ONVSQ�GH�
� � � ,QWHUQHW��ZZZ�ODQGNUHLV�VSUHH�QHLVVH�GH�
� � � ��������������ZZZ�JXWDFKWHUDXVVFKXVV�EE�GH�
�
�
6SUHFK]HLWHQ��
� � 'LHQVWDJ�� �������������8KU� XQG� ��������������8KU�
� � 'RQQHUVWDJ�� �������������8KU� XQG� ��������������8KU�
�
�
����� :HLWHUH�*HVFKlIWVVWHOOHQ�GHU�*XWDFKWHUDXVVFK�VVH�
�
�
*XWDFKWHUDXVVFKXVV�
/DQGNUHLV���6WDGW�

6LW]�GHU�
*HVFKlIWVVWHOOH� �� ¬��

%DUQLP��
�%$5��

3RUDW]VWUD�H����
������(EHUVZDOGH�

�������������������� �������������������
'DKPH�6SUHHZDOG�
�/'6��

5HXWHUJDVVH����
������/�EEHQ�

��������������������
�

��������������������
(OEH�(OVWHU��
�((��

1RUGSURPHQDGH��D�
������+HU]EHUJ�

�������������������� ��������������������
+DYHOODQG�
�+9/��

:DOGHPDUGDPP���
������1DXHQ�

����������������������� ����������������������
0lUNLVFK�2GHUODQG�
�02/��

.ORVWHUVWUD�H����
������6WUDXVEHUJ�

�������������������� ��������������������
2EHUKDYHO�
�2+9��

3RVWVWUD�H���
������2UDQLHQEXUJ�

�������������������� ��������������������
2EHUVSUHHZDOG��
/DXVLW]��26/��

3DUNVWUD�H�������
������&DODX�

���������������������� ����������������������
2GHU�6SUHH�
�/26��

)UDQNIXUWHU�6WUD�H����
������%HHVNRZ�

�������������������� �������������������
2VWSULJQLW]�5XSSLQ�
�235��

3HUOHEHUJHU�6WUD�H����
������.\ULW]�

�������������������� ��������������������
3RWVGDP�0LWWHOPDUN�
�30��

/DQNHZHJ���
������7HOWRZ�

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

�

*XWDFKWHUDXVVFKXVV�
/DQGNUHLV���6WDGW�

6LW]�GHU�
*HVFKlIWVVWHOOH� �� ¬��

3ULJQLW]�
�35��

,QGXVWULHVWUD�H���
������3HUOHEHUJ�

�������������������� ��������������������
7HOWRZ�)OlPLQJ�
�7)��

$P�1XWKHIOLH����
������/XFNHQZDOGH�

���������������������� ����������������������
8FNHUPDUN�
�80��

'DPPZHJ����
������6FKZHGW�

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

%UDQGHQEXUJ�D�G�+��
�%5%��

:LHQHU�6WUD�H���
������%UDQGHQEXUJ�
D�G�+��

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

&RWWEXV�
�&%��

.DUO�0DU[�6WUD�H����
������&RWWEXV�

�������������������� ��������������������
)UDQNIXUW��2GHU��
�))��

:LOGHQEUXFKVWUD�H����
������)UDQNIXUW��2��

����������������� �����������������
3RWVGDP�
�3��

+HJHODOOHH���������+DXV�
��
������3RWVGDP�

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

2EHUHU�*XWDFKWHUDXV�
VFKXVV�LP�/DQG�%UDQ�
GHQEXUJ�

3RVWIDFK�������
������)UDQNIXUW��2��
5REHUW�+DYHPDQQ�
6WUD�H���
������)UDQNIXUW��2��

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

1LHGHUVFKOHVLVFKHU�
2EHUODXVLW]NUHLV�
�12/��

%DXDXIVLFKWVDPW�GHV�
/DQGUDWVDPWHV�
*HVFKlIWVVWHOOH�GHV�
*$$�
1HXVlULFKHQHU�6WUD�H�
�D�
������1LHVN\�

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

.DPHQ]�
�.0��

/DQGUDWVDPW�.DPHQ]�
*HVFKlIWVVWHOOH�GHV�
*$$��
0DFKHUVWUD�H����
������.DPHQ]�

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

7DE������
�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
��� hEHUEOLFN��EHU�GHQ�*UXQGVW�FNVYHUNHKU�
'DV�*UXQGVW�FNVPDUNW�*HVFKHKHQ�ZLUG�GXUFK�

�� GLH�$Q]DKO�GHU�9HUNlXIH�
�� GHQ�)OlFKHQ��XQG�*HOGXPVDW]�
�� GLH�0DUNWWHLOQHKPHU�

LQ�GHQ�MHZHLOLJHQ�7HUULWRULHQ�JHNHQQ]HLFKQHW��
�
'LH� LQ� GHQ�)ROJHDEVFKQLWWHQ�GDUJHVWHOOWHQ� VWDWLVWLVFKHQ�'DWHQ�GLHQHQ�DOOHLQ�GHU�0DUNW�EHU�
VLFKW��VLH�VROOHQ�(QWZLFNOXQJHQ�DXI]HLJHQ��GLH�VLFK�LQ�GHQ�HLQ]HOQHQ�*HELHWHQ�YROO]RJHQ�KD�
EHQ��$XI�*UXQG�GHU�NRPSOH[HQ�0DWHULH�VROOWHQ�:HUWHUPLWWOXQJHQ�QXU�GXUFK�EHUXIHQH�)DFKOHX�
WH�DXVJHI�KUW�ZHUGHQ��
�
�
*UXQGVW�FNVDUWHQ�I�U�GLH�(UIDVVXQJ�LQ�GHU�.DXISUHLVVDPPOXQJ��$.6����
�

o 8QEHEDXWH�%DXIOlFKHQ��XE���
*UXQGVW�FNH�� GLH� GHQ� (QWZLFNOXQJV]XVWDQG� Ä%DXHUZDUWXQJVODQG³�� Ä5RKEDXODQG³� RGHU�
Ä%DXUHLIHV�/DQG³�DXIZHLVHQ� �:HUW9���EHL�GHQHQ�HLQH�EDXOLFKH�1XW]XQJ� LQ�DEVHKEDUHU�
=HLW�WDWVlFKOLFK�]X�HUZDUWHQ�LVW�XQG�GLH�QLFKW�GHU�*UXQGVW�FNVDUW�Ä*HPHLQEHGDUIVIOlFKH�
�JI�³�]X]XRUGQHQ�VLQG��

�
o %HEDXWH�*UXQGVW�FNH��EE���

*UXQGVW�FNH��GLH�PLW�HLQHP�RGHU�PHKUHUHQ�*HElXGHQ��GLH�GHQ�3UHLV�EHVWLPPHQ��EH�
EDXW�VLQG�XQG�GLH�QLFKW�GHU�*UXQGVW�FNVDUW�Ä(LJHQWXPVZRKQXQJ��HL�³�]X]XRUGQHQ�VLQG��

�
o (LJHQWXPVZRKQXQJHQ��HL���

%HEDXWH�*UXQGVW�FNH�� GLH� QDFK� GHP�:RKQXQJVHLJHQWXPVJHVHW]� DXIJHWHLOW� VLQG��'HU�
(LJHQWXPV�EHUJDQJ�EH]LHKW�VLFK�DXI�HLQHQ�*UXQGVW�FNVWHLO��:RKQXQJ��XQG�GHQ�$QWHLO�
DQ�HLQHP�JHPHLQVFKDIWOLFKHQ�(LJHQWXP��

�
o /DQG��XQG�IRUVWZLUWVFKDIWOLFKH�)OlFKHQ��OI���

*UXQGVW�FNH��GLH�QDFKKDOWLJ� ODQG��XQG� IRUVWZLUWVFKDIWOLFK�JHQXW]W�ZHUGHQ�RGHU�GLH�DXI�
DEVHKEDUH�=HLW�QLFKW�DQGHUV�QXW]EDU�VLQG��:HUW9���

�
o *HPHLQEHGDUIVIOlFKHQ��JI���

8QEHEDXWH�*UXQGVW�FNH�I�U�GLH�$XVVWDWWXQJ�GHV�*HPHLQGHJHELHWHV�PLW�GHQ�GHU�$OOJH�
PHLQKHLW�GLHQHQGHQ�%DXZHUNHQ�XQG�(LQULFKWXQJHQ��'LH�*UXQGVW�FNH�GLHQHQ�QDFK�GHP�
(LJHQWXPV�EHUJDQJ�GHP�*HPHLQEHGDUI��

�
o 6RQVWLJH�)OlFKHQ��VI���

*UXQGVW�FNH�� GLH� EHVRQGHUH� $XVSUlJXQJHQ� GHV� *UXQGVW�FNVPDUNWHV� DXIZHLVHQ� XQG�
GLH�QLFKW�GHQ�DQGHUHQ�*UXQGVW�FNVDUWHQ�]X]XRUGQHQ�VLQG��

�

�������������������������������������������������
���$.6�����$XWRPDWLVLHUW�JHI�KUWH�.DXISUHLVVDPPOXQJ�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

�
5HJLRQVW\SHQ��
JHPl��/DQGHVHQWZLFNOXQJVSODQ�%UDQGHQEXUJ�/(3�,��
�

• *UR�VWDGWUDQGODJHQ��
*HELHWH�LQ�5DQGODJHQ�]XU�*UR�VWDGW��GLH�GXUFK�GLH�*UR�VWDGW�JHSUlJW�VLQG��DEHU�HL�
QH�JHZLVVH�(LJHQVWlQGLJNHLW�DXIZHLVHQ��

�
• 0LWWHO]HQWUHQ��

6WDGWJHELHW�HLQHV�0LWWHO]HQWUXPV�PLW�%HGHXWXQJ�I�U�GDV�ZHLWHUH�8PODQG��
�

• *UXQG]HQWUHQ���.OHLQVWlGWH��
6WlGWH�XQG�*HPHLQGHQ�PLW�%HGHXWXQJ� I�U�GDV�QlKHUH�8PODQG��$QJHERWH�DQ�:LUW�
VFKDIWV��XQG�'LHQVWOHLVWXQJHQ��

�
• .OHLQ]HQWUHQ��

6LW]� GHU� $PWVYHUZDOWXQJ�� GDPLW� YHUEXQGHQ� LVW� HLQ� K|KHUHV� 0D�� LP� $QJHERW� DQ�
'LHQVWOHLVWXQJHQ��$QVFKOXVV�DQ�|IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKU��

�
• '|UIHU��

/lQGOLFKHV� 8PODQG� ±� 2UWH� XQG� 2UWVWHLOH� ±� PLW� (LJHQHQWZLFNOXQJ�� NDXP� $XVVWUDK�
OXQJ��

�
'LH�KLHU�YRUJHQRPPHQH�(LQWHLOXQJ�JHPl��GHV�/DQGHVHQWZLFNOXQJVSODQHV�%UDQGHQEXUJ�EH�
VLW]W�JHJHQ�EHU�GHU�5HJLRQDOSODQXQJ�GHV�/DQGNUHLVHV�6SUHH�1HL�H�ZHVHQWOLFKH�8QWHUVFKLH�
GH��'LH�JUR�]�JLJ�]XJHRUGQHWHQ�8PODQGJHPHLQGHQ�GHV�6WDGW�8PODQG�9HUIOHFKWXQJVUDXPHV�
&RWWEXV��5HJLRQDOSODQ��VLQG�QLFKW�LGHQWLVFK�PLW�GHU�*UR�VWDGWUDQGODJH��/(3�,���
�
(QWVSUHFKHQG�GHU�&KDUDNWHULVWLN�GHV�/(3�,�VLQG�GLH�*HPDUNXQJHQ�ZLH�IROJW�]XJHRUGQHW��

��*UR�VWDGWUDQGODJHQ�� � %ULHVHQ��'LVVHQ��)UDXHQGRUI��*XKURZ��+DDVRZ��+lQFKHQ��
� � .OHLQ�*DJORZ��.RONZLW]��3HLW]��6WDGWJHELHW���6WULHVRZ�

�
��0LWWHO]HQWUHQ�� � )RUVW��6WDGWJHELHW���*XEHQ��6WDGWJHELHW���

6SUHPEHUJ��6WDGWJHELHW��
�
��*UXQG]HQWUHQ���.OHLQVWlGWH�� '|EHUQ��6WDGWJHELHW���'UHENDX��6WDGWJHELHW���
� � :HO]RZ��6WDGWJHELHW��
�
��.OHLQ]HQWUHQ�� � %XUJ��+RUQRZ��-lQVFKZDOGH��1HXKDXVHQ��6FKHQNHQG|EHUQ�
�
��'|UIHU���� � DOOH��EULJHQ�*HPDUNXQJHQ��GLH�ELVKHU�NHLQH�=XRUGQXQJ�HUIXK��
� � UHQ�

�
�
����� 6WDWLVWLN�GHU�.DXIIDOOGDWHQ�
$OOH� QDFKIROJHQGHQ� 'DWHQ� ZHUGHQ� RKQH� GLH� *HPDUNXQJHQ� *DOOLQFKHQ�� *UR�� *DJORZ� XQG�
.LHNHEXVFK�DQJHJHEHQ��GLH�DE������������GHU�NUHLVIUHLHQ�6WDGW�&RWWEXV�]XJHK|UHQ��
�
,P�=HLWUDXP�GHV�-DKUHV������JLQJHQ� LQ�GHU�*HVFKlIWVVWHOOH�GHV�*XWDFKWHUDXVVFKXVVHV� I�U�
*UXQGVW�FNVZHUWH�LQVJHVDPW�������9HUWUlJH�HLQ��
�
�������������������������������������������������
�� � �%HL� GHU� %LOGXQJ� GHU� 5HJLRQVW\SHQ� ZXUGHQ� YRQ� LQVJHVDPW� ���� *HPDUNXQJHQ� GHV� /DQGNUHLVHV�
6SUHH�1HL�H�����*HPDUNXQJHQ�GLHVHP�5HJLRQVW\S�]XJHRUGQHW��



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
�
9HUWUlJH�JHVDPW� � � ������

��GDYRQ�QLFKW�DXVZHUWEDU�� � ���
� � �6FKHQNXQJHQ��hEHUWUDJXQJHQ�XQG�GJO���
�
�
,Q�GHU�$.6�HUIDVVWH�DXVZHUWEDUH�
.DXIYHUWUlJH�I�U������� � � ������
�
'LHVH�.DXIYHUWUlJH�JOLHGHUQ�VLFK�ZLH�IROJW��
� 8QEHEDXWH�%DXIOlFKHQ� � XE�� � ����
� %HEDXWH�*UXQGVW�FNH� � EE�� � ����
� (LJHQWXPVZRKQXQJHQ� � HL�� � �����
� /DQG��XQG�IRUVWZLUWVFKDIWOLFKH�)OlFKHQ� OI�� � ����
� *HPHLQEHGDUIVIOlFKHQ� JI�� � ����
� 6RQVWLJH�)OlFKHQ� VI�� � ����
�
�
�
(QWZLFNOXQJ�GHU�$Q]DKO�GHU�DXVZHUWEDUHQ�.DXIIlOOH�
�
�

����� �����
����� ����� ����� �����

�
���

�����
�����
�����
�����

���� ���� ���� ���� ���� ����

$XVZHUWEDUH�.DXIIlOOH

��
� � � $EE������
�
�
.DXIYHUWUlJH��GLH�GLH�&KDUDNWHULVWLN�YRQ�HLQLJXQJVEHGLQJW�XQJHZ|KQOLFKHQ�RGHU�SHUV|QOLFKHQ�
9HUKlOWQLVVHQ�DXIZLHVHQ��VLQG�LQ�GHU�'DWHQEDQN�$.6�HQWKDOWHQ��
�
�
����� =ZDQJVYHUVWHLJHUXQJHQ�
'LH�$Q]DKO�GHU�0LWWHLOXQJHQ�LQ�DEJHVFKORVVHQHQ�=ZDQJVYHUVWHLJHUXQJVYHUIDKUHQ�VHLWHQV�GHU�
$PWVJHULFKWH�ODJ�LP�-DKU������EHL�����JHJHQ�EHU�GHP�9RUMDKU�HLQ�GUDPDWLVFKHU�$QVWLHJ�YRQ�
�����
'LH�KlXILJVWHQ�,PPRELOLHQ��GLH�LQ�GLHVH�9HUIDKUHQ�JHODQJWHQ��VLQG�*UXQGVW�FNH�PLW�(LQ��XQG�
0HKUIDPLOLHQKlXVHUQ�� LQ� GHU� $Q]DKO� ZHQLJHU� *HZHUEHLPPRELOLHQ�� -H� QDFK� 9HUPDUNWXQJV�
FKDQFHQ�HU]LHOWHQ� GLH�HUVWJHQDQQWHQ�*UXQGVW�FNH�(UO|VH� YRQ�����ELV� ����GHV�9HUNHKUV�
ZHUWHV��



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

�
=ZDQJVYHUVWHLJHUXQJHQ

� ��
�� ��

��
��

�
��
��
��
��
���

���� ���� ���� ���� ���� ����

$Q
]D
KO

��
� � � $EE������
�
����� *HVDPWXPVDW]�QDFK�5HJLRQVW\SHQ�
�
5HJLRQ� .DXIIlOOH� )OlFKHQXPVDW]� *HOGXPVDW]�
� $Q]DKO� ��

9HUlQ�
GHUXQJ�
]X������
LQ���

LQ�KD� ��
9HUlQ�
GHUXQJ�
]X������
LQ���

LQ�0LOO��
¼� ��

9HUlQ�
GHUXQJ�
]X������
LQ���

*UR�VWDGW�
UDQGODJHQ� ���� ����� ���� ����� ���� ���� ���� ����� ����
0LWWHO]HQWUHQ� ���� ����� ��� ������ ���� ���� ����� ����� ����
*UXQG]HQWUHQ� ��� ���� ��� ����� ���� ���� ���� ���� ����
.OHLQ]HQWUHQ� ���� ���� ��� ������ ����� ����� ���� ���� ����
'|UIHU� ���� ����� ���� �������� ����� ���� ����� ����� ����
6XPPH� ������ ������ � �������� ������ � ����� ������ �
�
7DE������
�
����� *HVDPWXPVDW]�QDFK�*UXQGVW�FNVDUWHQ�
�
*UXQG�
VW�FNVDUW� .DXIIlOOH� )OlFKHQXPVDW]� *HOGXPVDW]�
�

$Q]DKO� ��
9HUlQ�
GHUXQJ�
]X������
LQ���

LQ�KD� ��
9HUlQ�
GHUXQJ�
]X������
LQ���

LQ�0LOO��
¼� ��

9HUlQ�
GHUXQJ�
]X������
LQ���

XE� ���� ����� ���� ������ ���� ���� ���� ����� ����
EE� ���� ����� ��� ������ ���� ���� ����� ����� ����
HL� ��� ���� ���� �� �� �� ���� ���� ����
OI� ���� ����� ��� �������� ����� ���� ���� ���� ����
JI� ���� ����� ��� ����� ���� ���� ���� ���� ����
VI� ���� ����� ���� ������ ����� ���� ���� ���� ����

6XPPH� ������ ������ � �������� ������ � ����� ������ �
�
7DE������



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
����� (QWZLFNOXQJ�GHU�8PVDW]]DKOHQ�
�

�������
�������

�������

�������

������� �������

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

���� ���� ���� ���� ���� ����

)OlFKHQXPVDW]�LQ�KD

��
� � � $EE������
+LQZHLV��=X�GHQ�8PVlW]HQ�GHU�-DKUH������ELV������ZHUGHQ�QlKHUH�(UOlXWHUXQJHQ�LQ�=LIIHU�
����JHJHEHQ��
�
�

�����
���� ����

���� ���� ����

�
��
��
��
��
���
���

���� ���� ���� ���� ���� ����

*HOGXPVDW]�LQ�0LOO��¼

��
� � � $EE������
�
�
����� 0DUNWWHLOQHKPHU�
�
�

9HUlX�HUHU� XE� EE� HL� OI� JI� VI� 6XPPH�
1DW�UOLFKH�3HUVRQHQ� ���� ���� ��� ���� ���� ���� ����
%XQG��/DQG��/DQGNUHLV� ��� ��� �� ��� ��� ��� ����
*HPHLQGH��6WDGW� ��� ��� �� �� �� ��� ����
6RQVWLJH� ��� ��� ��� ��� ��� ��� ����

�
� 7DE������
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

�
�

9HUlX�HUHU

6RQVWLJH
�����

*HPHLQGH��
6WDGW
����

%XQG��/DQG��
/DQGNUHLV
����

1DW�UOLFKH�
3HUVRQHQ
�����

��
� � � $EE������
�
�
�
�

(UZHUEHU� XE� EE� HL� OI� JI� VI� 6XPPH�
1DW�UOLFKH�3HUVRQHQ� ���� ���� ��� ���� �� ���� ����
%XQG��/DQG��/DQGNUHLV� �� �� �� �� ��� �� ���
*HPHLQGH��6WDGW� �� �� �� �� ���� �� ����
6RQVWLJH� ��� ��� �� ��� �� ��� ����

�
� 7DE������
�
�
�

(UZHUEHU

6RQVWLJH
�����

*HPHLQGH��
6WDGW
�����%XQG��/DQG��

/DQGNUHLV
����

1DW�UOLFKH�
3HUVRQHQ
�����

��
� � � $EE������
�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
��� (QWZLFNOXQJ�DXI�GHQ�*UXQGVW�FNVWHLOPlUNWHQ�
���� 8QEHEDXWH�%DXIOlFKHQ�
,P�-DKU������ZXUGHQ�����XQEHEDXWH�%DXIOlFKHQ�YHUlX�HUW�PLW�HLQHP�)OlFKHQXPVDW]�YRQ�
������ KD� XQG� HLQHP�*HOGXPVDW]� YRQ� ����0LOO�� ¼�� 'DYRQ� HQWILHOHQ� ���� GHV�8PVDW]HV� DXI�
VHOEVWVWlQGLJH�EDXUHLIH�*UXQGVW�FNH��
�
'LH�QDFKIROJHQGH�7DEHOOH�����XQG�GLH�$EELOGXQJ�����VWHOOHQ�GLH�9HUWHLOXQJ�QDFK�GHU�$UW�GHU�
EDXOLFKHQ�1XW]XQJ�GDU��
�
�

� .DXIIlOOH� )OlFKHQXPVDW]� *HOGXPVDW]�
9HUNlXIH�I�U� $Q]DKO� LQ�KD� LQ�0LOO��¼�
,QGLYLGXHOOHQ��
:RKQXQJVEDX� ���� ����� ����
0HKUIDPLOLHQKlXVHU� ��� ���� ����
*HVFKlIWOLFKH�1XW]XQJ� �� ����� ����
%HWULHEVJUXQGVW�FNH�
GHU�/DQG��XQG�)RUVW�
ZLUWVFKDIW�

�� ���� ≈���

*HZHUEOLFKH�1XW]XQJ� ��� ����� ����
6RQVWLJH�1XW]XQJ� �� ���� ≈���
6XPPH� ���� ������ ����

�
� � 7DE������

�
�

9HUWHLOXQJ�GHU�.DXIIlOOH

�����

�����

����

����
���� ����

,QGLYLGXHOOHU�:RKQXQJVEDX
0HKUIDPLOLHQKlXVHU
*HVFKlIWOLFKH�1XW]XQJ
%HWULHEVJUXQGVW�FNH�/)
*HZHUEOLFKH�1XW]XQJ
6RQVWLJH�1XW]XQJ

��
� � � $EE������
�
'HU� 7UHQG� GHV� .DXIYHUKDOWHQV� DXI� GHP�7HLOPDUNW� GHU� XQEHEDXWHQ�%DXIOlFKHQ� LVW�PLW� ����
JHJHQ�EHU������U�FNOlXILJ��%H]�JOLFK�GHV�-DKUHV������IDQGHQ�VRJDU�����ZHQLJHU�9HUNlXIH�
LQ�GLHVHU�*UXQGVW�FNVDUW�VWDWW��
�
�
9HUNlXIH�YRQ�)OlFKHQ�VHOEVWVWlQGLJHU�EDXUHLIHU�*UXQGVW�FNH�
����DOOHU�9HUNlXIH�GLHVHU�*UXQGVW�FNVDUW�ZXUGHQ�I�U�GHQ�LQGLYLGXHOOHQ�:RKQXQJVEDX�JHWl�
WLJW��I�U�JHVFKlIWOLFKH�XQG�JHZHUEOLFKH�1XW]XQJ�QXU�����
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

�
�

� .DXIIlOOH� 'XUFKVFKQLWWOLFKH�
)OlFKH� .DXISUHLV�

9HUNlXIH�I�U� $Q]DKO� LQ�Pð� LQ�¼�Pð�
,QGLYLGXHOOHQ��
:RKQXQJVEDX� ���� ���� ������
0HKUIDPLOLHQKlXVHU� ��� ���� ������
*HVFKlIWOLFKH�XQG�JH�
ZHUEOLFKH�1XW]XQJ� ��� ������ �����

�
� � 7DE������
�
�
9HUNlXIH�LQ�YROO�HUVFKORVVHQHQ�:RKQJHELHWHQ�
'HU�.DXI�XQEHEDXWHU�%DXJUXQGVW�FNH�I�U�GHQ�LQGLYLGXHOOHQ�:RKQXQJVEDX�QLPPW�LQ�GHQ�YROO�
HUVFKORVVHQHQ�:RKQJHELHWHQ� QLFKW�PHKU� GHQ�KRKHQ�6WHOOHQZHUW� HLQ�ZLH� LQ� GHQ�9RUMDKUHQ��
'LH�$Q]DKO�GHU�.DXIIlOOH�KlOW� VLFK�QRFK� LPPHU�DXI�QLHGULJHP�1LYHDX��'HU�GXUFKVFKQLWWOLFKH�
.DXISUHLV�OLHJW�EHL�UXQG�������¼��'DPLW�LVW�GHU�%RGHQSUHLV�QXQ�QXU�QRFK�HWZD�XP�GDV�'RSSHO�
WH�K|KHU�DOV�LQ�GHQ�RUWV�EOLFK�HUVFKORVVHQHQ�*HELHWHQ��
�
9HUJOHLFK�GHU�-DKUH������XQG�������
�

� ����� �����
$Q]DKO�GHU�.DXIIlOOH� ��� ���
*UXQGVW�FNVJU|�HQ� ������������Pð� ������������Pð�
.DXISUHLVH� ����������������¼�Pð� ����������������¼�Pð�

�
� � � 7DE������
�
�
'HP� VLQNHQGHQ� %RGHQSUHLVQLYHDX� ±� XUVlFKOLFK� GHU� IDOOHQGHQ� .DXISUHLVH� LQ� ����� ±� ZXUGH�
EHLP�%HVFKOXVV�GHU�%RGHQULFKWZHUWH�5HFKQXQJ�JHWUDJHQ��6R�VDQNHQ�LQ�GHQ�YROO�HUVFKORVVH�
QHQ�:RKQJHELHWHQ��:*��XQG�:RKQSDUNV��:3��GLH�%RGHQULFKWZHUWH��DXVJHZlKOWH�*HELHWH���
�

/DJHEH]HLFKQXQJ�
%RGHQULFKWZHUW�
]XP������������

LQ�¼�Pð�
%RGHQULFKWZHUW�
]XP������������

LQ�¼�Pð�
)RUVW��:*�Ä3HVWDOR]]LVWUD�H³� ������ ������
*XEHQ��:*�Ä8QWHUVWH�5�EH�
OlQGHU³� ������ ������
*XEHQ��:*�Ä%HL�GHQ�/lX�
FKHQ³� ������ ������
*XEHQ��:*�Ä.DOWHQERUQHU�
6WUD�H³� ������ ������
6SUHPEHUJ��:6�Ä&RQVXO³� ������ ������
6SUHPEHUJ�27�6HOOHVVHQ��
:*�Ä%�KORZ³� ������ ������
'UHENDX�27�/HXWKHQ��:*�
Ä+LQWHU�GHQ�*lUWHQ³� ������ ������
.RONZLW]�27�/LPEHUJ��:*�
Ä:LHVHQGRUIHU�:HJ³� ������ ������
%XUJ��6SUHHZDOG���:*�Ä$P�
.LUFKZHJ³� ������ ������



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�

/DJHEH]HLFKQXQJ�
%RGHQULFKWZHUW�
]XP������������

LQ�¼�Pð�
%RGHQULFKWZHUW�
]XP������������

LQ�¼�Pð�
:HUEHQ��:*�Ä(LQKHLPLVFKHV�
0RGHOO³� ������ ������
3HLW]��:*�Ä$PVHOZHJ³� ������ ������
7DXHU��:*�Ä'UDFKKDXVHQHU�
6WUD�H³� ������ ������
7HLFKODQG�27�1HXHQGRUI��:*�
Ä$P�:DOGUDQG³� ������ ������
7XUQRZ�3UHLODFN�27�7XUQRZ��
:*�Ä$P�.DQDO³� ������ ������

�
� � 7DE������
�
�
'LH�QDFKIROJHQGH�hEHUVLFKW�JLEW�HLQHQ�hEHUEOLFN��ZHOFKH�4XDGUDWPHWHUSUHLVH�LQ�DXVJHZlKO�
WHQ�:RKQJHELHWHQ�XQG�:RKQSDUNV�I�U�HUVFKOLH�XQJVEHLWUDJVIUHLHV�%DXODQG�QDFK�%DX*%�XQG�
.$*���LP�-DKU������JH]DKOW�ZXUGHQ��
�

/DJHEH]HLFKQXQJ� .DXISUHLV�LQ�¼��Pð�
)RUVW��:*�Ä3HVWDOR]]LVWUD�H³� ������
*XEHQ��:*�Ä%HL�GHQ�/lXFKHQ³� ����������������
6SUHPEHUJ��:*�Ä*HRUJHQEHUJ�,,D³� �������
6SUHPEHUJ�27�6HOOHVVHQ��:*�Ä%�KORZ³� ������
%XUJ��6SUHHZDOG���:*�Ä$Q�GHU�%DXPVFKXOH³� ����������������
.RONZLW]��:*�Ä$XJXVW�%HEHO�6WUD�H³� ������
7XUQRZ�3UHLODFN�27�7XUQRZ��:*�Ä$P�.DQDO³� ������

�
� � 7DE������
�
�
7HQGHQ]�GHU�9HUlX�HUXQJ�YRQ�XQEHEDXWHQ�%DXIOlFKHQ�
,P�9HUJOHLFK�]XP�9RUMDKU�LVW�EHL�GHU�9HUlX�HUXQJ�YRQ�XQEHEDXWHQ�%DXIOlFKHQ�HLQ�5�FNJDQJ�
]X�YHU]HLFKQHQ��
�
�

� ����� ����� 9HUlQGHUXQJ�
LQ���

$Q]DKO�GHU�9HUWUlJH� ���� ���� ����
)OlFKHQXPVDW]��LQ�KD�� ������ ���� ����
*HOGXPVDW]��LQ�0LOO��¼�� ����� ���� ����

�
� � � 7DE������
�
�
�
�

�������������������������������������������������
���.$*��.RPPXQDODEJDEHQJHVHW]�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

7HQGHQ]

���
���

���

���
��� ���

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

�
���
���
���
���

�����

���� ���� ���� ���� ���� ����

$Q]DKO
)OlFKH��LQ�KD�
*HOG��LQ�0LOO��¼�

��
� � � $EE������
�
�
8QEHEDXWH�%DXIOlFKHQ�PLW�%HJU�QGXQJ�HLQHV�(UEEDXUHFKWV�
'LH�.DXISUHLVVDPPOXQJ�GHV�/DQGNUHLVHV�6SUHH�1HL�H�ZHLVW�I�U�GDV�-DKU������QXU���9HUWUl�
JH��EHU�%DXIOlFKHQ�PLW�%HJU�QGXQJ�HLQHV�(UEEDXUHFKWV�DXV��'LH�*UXQGVW�FNVJU|�HQ�OLHJHQ�
EHL�������Pð� LP� LQGLYLGXHOOHQ�:RKQXQJVEDX��HLQHU�/DXI]HLW� YRQ����-DKUHQ�XQG�HLQHP�(UE�
EDX]LQV�YRQ�������'LH�YHUWUDJOLFKHQ�9HUHLQEDUXQJHQ�EHLQKDOWHQ�X�D��HLQH�$QSDVVXQJVNODX�
VHO� GHV� (UEEDX]LQVHV�� GLH� DXI� GHP� YRP� 6WDWLVWLVFKHQ� %XQGHVDPW� HUPLWWHOWHQ� /HEHQVKDO�
WXQJVNRVWHQLQGH[� HLQHV� ��3HUVRQHQ�$UEHLWQHKPHU�+DXVKDOWV�PLW�PLWWOHUHP�(LQNRPPHQ� ED�
VLHUW��
�
�
$UURQGLHUXQJVIOlFKHQ�
,P� $XVZHUWXQJV]HLWUDXP� ����� ZXUGHQ� LQ� ��� .DXIIlOOHQ� YRQ� XQEHEDXWHQ� %DXIOlFKHQ� GLH�
VFKRQ� EHVWHKHQGHQ� *UXQGVW�FNH� XP� GLH� HUZRUEHQHQ� )OlFKHQ� HUZHLWHUW�� XP� VRPLW� GLHVHQ�
HLQH�JOHLFKPl�LJHUH�)RUP�]X�JHEHQ��5HFKHUFKHQ�GLHVHV�7HLOPDUNWHV�HUJDEHQ��GDVV�EHL�GLH�
VHQ�$UURQGLHUXQJVIOlFKHQ� VLFK� GLH�.DXISUHLVH� ]ZLVFKHQ�����XQG�����YRP� MHZHLOLJHQ�%R�
GHQULFKWZHUW�EHZHJWHQ��
�
�
8QEHEDXWH�*HZHUEHIOlFKHQ�
)�U�GLHVHQ�7HLOPDUNW�ZXUGHQ�LP�-DKU�����������.DXIIlOOH�I�U�*HZHUEHIOlFKHQ�LQ�GHQ�*HZHU�
EHJHELHWHQ�GHV�/DQGNUHLVHV�UHJLVWULHUW��
�
�

� ����� ����� 9HUlQGHUXQJ�
LQ���

$Q]DKO�GHU�9HUWUlJH� ��� ��� ���
)OlFKHQXPVDW]��LQ�KD�� ����� ����� ����
*HOGXPVDW]��LQ�0LOO��¼�� ���� ���� �����

�
� � � 7DE������
�
�
�
�
�
�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
,Q�QDKH]X�DOOHQ�6WlGWHQ�XQG�*HPHLQGHQ�GHV�/DQGNUHLVHV�VWHKHQ� I�U� LQYHVWLWLRQVZLOOLJH�8Q�
WHUQHKPHQ�DWWUDNWLYH� ,QGXVWULH��XQG�*HZHUEHIOlFKHQ�]XU�9HUI�JXQJ��'LHVH�6WDQGRUWH�YHUI��
JHQ��EHU�J�QVWLJH�9HUNHKUVODJHQ��HLQH�VHKU�JXWH�LQQHUH�XQG�lX�HUH�(UVFKOLH�XQJ��JHNOlUWH�
(LJHQWXPVYHUKlOWQLVVH� XQG� NRPSHWHQWH� $QVSUHFKSDUWQHU�� GLH� LQ� DOOHQ� )UDJHQ� EHUDWHQ��
EHWUHXHQ�XQG�XQWHUVW�W]HQ��
�
�
'HQQRFK�HQWZLFNHOWH�VLFK�GLH�:LUWVFKDIWVVWUXNWXU�GHV�/DQGNUHLVHV�6SUHH�1HL�H�QLFKW�VR��ZLH�
HV�HLQVW�GLH�3ODQXQJ�YRUVDK��(LQH�QHXHUOLFKH�8QWHUVXFKXQJ�GHU�9HUNlXIH�LQ�*HZHUEHJHELH�
WHQ� ELV� ����� EHZLHV�ZLHGHUXP�� VR� XQWHUVFKLHGOLFK�ZLH� GHU� $XVODVWXQJVJUDG� GHU� HLQ]HOQHQ�
*HZHUEHJHELHWH����������������LVW��JHQDX�VR�GLVNUHSDQW�LVW�GLH�$Q]DKO�GHU�9HUNlXIH��
�
�

-DKU� $Q]DKO�
GHU�.DXIIlOOH�

)OlFKHQXPVDW]�
LQ�KD�

*HOGXPVDW]��
LQ�0LOO��¼�

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

�
� � 7DE������
�
'LH�ZHQLJHQ�.DXIIlOOH�GHV�-DKUHV������HUJDEHQ�HLQH�.RQ]HQWUDWLRQ�DXI�*HZHUEHJHELHWH�LP�
5DXP�*XEHQ�XQG�6SUHPEHUJ��1XU�YHUHLQ]HOW�ZXUGHQ�LQ�ZHLWHUHQ�*HELHWHQ�*UXQGVW�FNH�HU�
ZRUEHQ�� REZRKO� GLH�%RGHQULFKWZHUWH�GHU� �EULJHQ�DXVJHZLHVHQHQ�*HZHUEHJHELHWH� VLFK�DXI�
HLQHP�QLHGULJHQ�1LYHDX�EHZHJHQ�E]Z��VRJDU�VLQNHQGH�7HQGHQ]�DXIZHLVHQ��
�
�
�
����� %HEDXWH�*UXQGVW�FNH�
,P�-DKU������ZXUGHQ�������EHEDXWH�*UXQGVW�FNH�YHUlX�HUW�PLW�HLQHP�)OlFKHQXPVDW]�YRQ�
������KD�XQG�HLQHP�*HOGXPVDW]�YRQ������0LOO��¼��
�
�

� ����� ����� 9HUlQGHUXQJ�
LQ���

$Q]DKO�GHU�9HUWUlJH� ���� ���� ���
)OlFKHQXPVDW]��LQ�KD�� ������ ������ ����
*HOGXPVDW]��LQ�0LOO��¼�� ����� ����� ���

�
� � � 7DE�������
�
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�

�

�
7HQGHQ]

��� ���
��� ��� ��� ���

�����

���
��� ��� ��� ���

���� ���� ���� ���� ���� ����
�

���
���
���
���

�����

���� ���� ���� ���� ���� ����

$Q]DKO
)OlFKH��LQ�KD�
*HOG��LQ�0LOO��¼�

��
� � � $EE������
�
�
9RQ� LQVJHVDPW� ������ UHJLVWULHUWHQ� .DXIIlOOHQ� HQWILHOHQ� ���� 9HUWUlJH� ������ DXI� EHEDXWH�
*UXQGVW�FNH�� 'DPLW� KlOW� GHU� VHLW� ����� VLFK� DE]HLFKQHQGH� 7UHQG� DQ�� GDVV� PHKU� EHEDXWH�
*UXQGVW�FNH� DOV� XQEHEDXWH� %DXIOlFKHQ� YHUlX�HUW� ZHUGHQ�� 'DYRQ� VLQG� ���� .DXIIlOOH� GHP�
%HUHLFK�GHV�LQGLYLGXHOOHQ�:RKQXQJVEDXV�]X]XRUGQHQ��'DV�VLQG�����DOOHU�.DXIIlOOH�XQG�����
GHU�9HUNlXIH�YRQ�EHEDXWHQ�*UXQGVW�FNHQ��$OOH��EULJHQ�EHEDXWHQ�2EMHNWH��0HKUIDPLOLHQKlX�
VHU�� *HVFKlIWV�� XQG� 9HUZDOWXQJVJHElXGH��:RFKHQHQGKlXVHU�� *HZHUEHREMHNWH�� %HKHUEHU�
JXQJVJHElXGH��%DXHUQKlXVHU�XVZ���KDWWHQ�]XVDPPHQJHIDVVW�QXU�HLQHQ�$QWHLO�YRQ�����DQ�
GHQ�9HUNlXIHQ�EHEDXWHU�*UXQGVW�FNH��
�
6RPLW�VLQG�QDFK�ZLH�YRU�GLH�EHGHXWHQGVWHQ�.DWHJRULHQ�GLH�IUHL�VWHKHQGHQ�(LQ��XQG�=ZHLIDPL�
OLHQKlXVHU��GLH�5HLKHQKlXVHU�XQG�'RSSHOKDXVKlOIWHQ��
�
�
*HVDPWXPVDW]�EHEDXWHU�*UXQGVW�FNH�
�

*HElXGHDUWHQ� .DXIIlOOH� )OlFKHQ�
XPVDW]� *HOGXPVDW]�

� $Q]DKO� LQ�KD� LQ�0LOO��¼�
)UHL�VWHKHQGH�(LQ��XQG�
=ZHLIDPLOLHQKlXVHU� ���� ������ �����
5HLKHQKlXVHU����
'RSSHOKDXVKlOIWHQ� ��� ���� ����
:RFKHQHQGKlXVHU��� ��� ���� ����
0HKUIDPLOLHQKlXVHU� ��� ���� ����
*HVFKlIWV��XQG��
9HUZDOWXQJVJHElXGH� ��� ����� ����
6RQVWLJH�*HElXGH� ��� ������ �����
6XPPH� ���� ������ �����

�
� � � 7DE�������
�
�
�
�������������������������������������������������
���1lKHUH�$QJDEHQ�XQWHU�=LIIHU�����



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
�

9HUWHLOXQJ�GHU�.DXIIlOOH

���� �����

����

����
�����

�����
)UHLVWHK��()+�X��=)+
5+���'++
:RFKHQHQGKlXVHU
0)+
*HVFK���X��9HUZ��*HE�
6RQVWLJH�*HElXGH

��
� � � $EE������
�
�
'HU�*XWDFKWHUDXVVFKXVV�KDW�LQ�GHQ�]XU�FNOLHJHQGHQ�-DKUHQ�XPIDQJUHLFKH�5HFKHUFKHQ�XQWHU�
1XW]XQJ�GHU�.DXISUHLVVDPPOXQJ�YRUJHQRPPHQ��XP� MlKUOLFK�DXVVDJHNUlIWLJH�$QJDEHQ�]XP�
1LYHDX�GHU�:RKQIOlFKHQSUHLVH��EHVRQGHUV� LP�%HUHLFK�GHV� LQGLYLGXHOOHQ�:RKQXQJVEDXV��]X�
HUKDOWHQ��'LH�(UJHEQLVVH�GHVVHQ�IDQGHQ�1LHGHUVFKODJ�LQ�GHQ�*UXQGVW�FNVPDUNWEHULFKWHQ�GHU�
-DKUH��=XU�(UK|KXQJ�GHU�6LJQLILNDQ]�GHU�$XVVDJHQ�ZHUGHQ�QDFKIROJHQG�±� LP�$QVFKOXVV�DQ�
GLH�-DKUHVDXVZHUWXQJ������±�GLH�'DWHQ�GHU�-DKUH������ELV������]XVDPPHQJHIDVVW��XP�GLH�
$XVZHUWXQJ�]X�SUl]LVLHUHQ��
�
'HU�'DUVWHOOXQJ�GHV�3UHLVQLYHDXV�YRQ�EHEDXWHQ�*UXQGVW�FNHQ�QXU�DXV�9HUNlXIHQ�GHV�-DK�
UHV������VROOHQ�GLH�7DEHOOHQ������ELV������GLHQHQ�� LQ�GHQHQ�GDV�$XJHQPHUN�DXVVFKOLH�OLFK�
DXI�VHOEVWVWlQGLJ�EHEDXWH�*UXQGVW�FNH�JHOHJW�ZHUGHQ�VROO��'LH�KLHU�HQWKDOWHQHQ�.DXISUHLVH�
VLQG�DXI�GLH�NRPSOHWWHQ�*UXQGVW�FNH��LQNOXVLYH�%RGHQZHUWDQWHLO��EH]RJHQ��$OV�VHOEVWVWlQGLJ�
JHOWHQ�*UXQGVW�FNH�ELV�PD[LPDO�������Pð�*UXQGVW�FNVIOlFKH�XQG�HLQHP�$QWHLO�DQ�1HEHQJH�
ElXGHQ��GLH�KDXSWVlFKOLFK�GHP�=ZHFNH�GHV�:RKQHQV�GLHQHQ��
�
�
*HElXGHDUWHQ� .DXIIlOOH� *HOGXPVDW]�
� $Q]DKO� �� LQ�0LOO��¼� ��

0LWWOHUHU�
.DXISUHLV�

LQ�7¼�
0LQLP����
0D[LP��
LQ�7¼�

)UHL�VWHKHQGH�(LQ��XQG�
=ZHLIDPLOLHQKlXVHU� ��� ����� ���� ����� ��� ���������
5HLKHQKlXVHU����
'RSSHOKDXVKlOIWHQ� ��� ����� ���� ����� ��� ���������
0HKUIDPLOLHQKlXVHU� ��� ���� ���� ���� ��� �������
*HVFKlIWV��XQG��
9HUZDOWXQJVJHElXGH� ��� ���� ���� ���� ��� ��������
6XPPH� ���� ������ ����� ������ � �
�
7DE�������
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

�
:RKQIOlFKHQSUHLVH�VHOEVWVWlQGLJ�EHEDXWHU�*UXQGVW�FNH�LQ������
�
�

)UHL�VWHKHQGH�(LQ��XQG�
=ZHLIDPLOLHQKlXVHU�

5HLKHQKlXVHU��
'RSSHOKDXVKlOIWHQ�

*HElXGHDUW�
�
5HJLRQ� :)� :)�3UHLVH�

LQ�¼�Pð� $Q]DKO� :)� :)�3UHLVH�
LQ�¼�Pð� $Q]DKO�

*UR�VWDGWUDQGODJHQ� ���� ������ �� ���� ������ ��
0LWWHO]HQWUHQ� ���� ���� ��� ���� ���� ��
*UXQG]HQWUHQ� ���� ���� �� ���� ���� ��
.OHLQ]HQWUHQ� ���� ������ �� ��� ��� ��
'|UIHU� ���� ���� ��� ���� ������ ��
/DQGNUHLV� ���� §����� ��� ���� §����� ���
�
7DE�������
�
�
�
'LH� :RKQIOlFKHQSUHLVH�� JHVWDIIHOW� QDFK� *HElXGHEDXMDKUHVNODVVHQ�� ODJHQ� LP� NUHLVOLFKHQ�
'XUFKVFKQLWW�GHV�-DKUHV������ZLH�IROJW��
�
�

*HElXGHDUW�
*HElXGHEDXMDKUHV�

NODVVH�
0LWWOHUHV�
%DXMDKU�

'XUFKVFKQLWWOLFKH�
:)�3UHLVH�
LQ�¼�Pð�

������� ����� ����
�����±������ ����� ����

(LQ��XQG��
=ZHLIDPLOLHQKlXVHU�

!������ ����� ������
������� ����� ����

�����±������ ��� ���

5HLKHQKlXVHU����
'RSSHOKDXVKlOIWHQ�

!������ ����� ����
�
� 7DE�������
�
�
�
�
'HWDLOOLHUWHUH� $XVZHUWXQJHQ� QDFK� *HElXGHEDXMDKUHVNODVVHQ� XQG�:RKQIOlFKHQ� JHKHQ� DXV�
GHU�QDFKIROJHQGHQ�7DEHOOH�������6HLWH�����KHUYRU��
�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
�
:RKQIOlFKHQ�XQG�:RKQIOlFKHQSUHLVH�YRQ�(LQ��XQG�=ZHLIDPLOLHQKlXVHUQ�LQ������
�

5HJLRQ�
*HElXGHEDXMDKUHV�

NODVVH�
0LWWOHUHV�
%DXMDKU�

'XUFKVFKQLWWOLFKH�
:RKQIOlFKH�
LQ�Pð�

'XUFKVFKQLWWOLFKH�
:)�3UHLVH�
LQ�¼�Pð�

������� ��� ��� ���
�����±������ ��� ��� ���*UR�VWDGWUDQGODJHQ�

!������ ����� ���� ������
������� ����� ���� ����

�����±������ ����� ���� ����0LWWHO]HQWUHQ�
!������ ��� ��� ���
������� ����� ���� ����

�����±������ ����� ��� ����*UXQG]HQWUHQ�
!������ ����� ���� ����
������� ��� ��� ���

�����±������ ��� ��� ���.OHLQ]HQWUHQ�
!������ ����� ���� ������
������� ����� ���� ����

�����±������ ����� ��� ����'|UIHU�
!������ ����� ���� ����

�
7DE�������
�
�
�
:RKQIOlFKHQSUHLVH�VHOEVWVWlQGLJ�EHEDXWHU�*UXQGVW�FNH������ELV������
�
�

)UHL�VWHKHQGH�(LQ��XQG�
=ZHLIDPLOLHQKlXVHU�

5HLKHQKlXVHU��
'RSSHOKDXVKlOIWHQ�

*HElXGHDUW�
�
5HJLRQ� :)� :)�3UHLVH�

LQ�¼�Pð� $Q]DKO� :)� :)�3UHLVH�
LQ�¼�Pð� $Q]DKO�

*UR�VWDGWUDQGODJHQ� ���� ������ ��� ���� ������ ���
0LWWHO]HQWUHQ� ���� ���� ��� ���� ���� ���
*UXQG]HQWUHQ� ���� ������ �� ���� ������ ��
.OHLQ]HQWUHQ� ���� ���� ��� ���� ���� ��
'|UIHU� ���� ���� ��� ���� ���� ��
/DQGNUHLV� §����� §����� ���� §����� §����� ���
�
7DE�������
�
�
�
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

�
:RKQIOlFKHQ�XQG�:RKQIOlFKHQSUHLVH�YRQ�(LQ��XQG�=ZHLIDPLOLHQKlXVHUQ������ELV������
�
�

5HJLRQ�
*HElXGHEDXMDKUHV�

NODVVH�
0LWWOHUHV�
%DXMDKU�

'XUFKVFKQLWWOLFKH�
:RKQIOlFKH�
LQ�Pð�

'XUFKVFKQLWWOLFKH�
:)�3UHLVH�
LQ�¼�Pð�

������� ����� ���� ����
�����±������ ����� ���� ������*UR�VWDGWUDQGODJHQ�

!������ ����� ���� ������
������� ����� ���� ����

�����±������ ����� ���� ����0LWWHO]HQWUHQ�
!������ ����� ���� ������
������� ����� ���� ����
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:RKQIOlFKHQ� XQG� :RKQIOlFKHQSUHLVH� YRQ� 5HLKHQKlXVHUQ� �� 'RSSHOKDXVKlOIWHQ� �����
ELV������
�
�

5HJLRQ�
*HElXGHEDXMDKUHV�

NODVVH�
0LWWOHUHV�
%DXMDKU�

'XUFKVFKQLWWOLFKH�
:RKQIOlFKH�
LQ�Pð�

'XUFKVFKQLWWOLFKH�
:)�3UHLVH�
LQ�¼�Pð�

������� ����� ���� ����
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'XUFKVFKQLWWOLFKH�
:RKQIOlFKH�
LQ�Pð�
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�����±������ ��� ��� ���'|UIHU�
!������ ����� ���� ����

�
7DE�������
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�
����� 0DUNWDQSDVVXQJVIDNWRUHQ�
)�U�HLQH�$QSDVVXQJ�YRQ�LP�6DFKZHUWYHUIDKUHQ�HUPLWWHOWHQ�*UXQGVW�FNVZHUWHQ�DQ�GHQ�UHJLR�
QDOHQ� *UXQGVW�FNVPDUNW� ZHUGHQ� 0DUNWDQSDVVXQJVIDNWRUHQ� QRWZHQGLJ�� 'HU� *XWDFKWHUDXV�
VFKXVV�NRQ]HQWULHUWH�VLFK�LQVEHVRQGHUH�DXI�(LQ��XQG�=ZHLIDPLOLHQKlXVHU��GD�GLHVH�I�U�XQVHUH�
5HJLRQ�EHGHXWVDPHU�VLQG�DOV�DQGHUH�+DXVW\SHQ��%HL�GHU�(UPLWWOXQJ�GHV�6DFKZHUWHV�ZXUGH�
YRQ�IROJHQGHP�0RGHOO�DXVJHJDQJHQ��
�
� *HElXGHZHUW��  � %*)���QDFK�',1������������
� � � � [� 1RUPDOKHUVWHOOXQJVNRVWHQ�������1+.�������
� � � � [� %DXQHEHQNRVWHQ�������I�U�IUHL�VWHKHQGH�+lXVHU��E]Z��
� � � � � � � ������I�U�5HLKHQKlXVHU��
� � � � [� 5HJLRQDOIDNWRU������
� � � � [� $OWHUVZHUWPLQGHUXQJ�QDFK�5RVV�
� � � � � �*HVDPWQXW]XQJVGDXHU�����-DKUH��
� � � � [� %DXNRVWHQLQGH[��6WDWLVWLVFKHV�%XQGHVDPW��
�
� %RGHQZHUW� �  � %RGHQULFKWZHUW�
� � � � [� )OlFKH��E]Z��7HLOIOlFKH�I�U�1XW]XQJVDUW�Ä*)³����
� � � � ���7HLOIOlFKH�I�U�DQGHUH�1XW]XQJVDUWHQ�
� � � � �[��:HUW�GHU�MHZHLOLJHQ�1XW]XQJVDUW��
�
� $X�HQDQODJHQ�  � SDXVFKDOHU�:HUWDQVDW]�
� � � � � �UHJLRQDO��EOLFK����GHV�*HElXGHZHUWHV��
�
� 6DFKZHUW� �  � *HElXGHZHUW�
� � � � �� %RGHQZHUW�
� � � � �� :HUW�GHU�$X�HQDQODJHQ�
�
� 0DUNWDQSDVVXQJVIDNWRU� � .DXISUHLV�
� � � � �� 6DFKZHUW�
�
�
8P�H[DNWHUH�$XVVDJHQ�]X�HUKDOWHQ��ZXUGHQ�YHUZHUWEDUH�.DXIIlOOH�GHU�-DKUH������ELV������
LQ� GLH�$XVZHUWXQJ�HLQEH]RJHQ��(LQH�7HLOXQJ� LQ� VWlGWLVFKH�/DJHQ� ����.DXIIlOOH�� XQG� OlQGOL�
FKHV�*HELHW�����.DXIIlOOH��PDFKWH�VLFK�HUIRUGHUOLFK��XP�XQWHUVFKLHGOLFKH�%RGHQSUHLVQLYHDXV�
]X�EHU�FNVLFKWLJHQ��
�
�������������������������������������������������
��%UXWWR�*UXQGIOlFKH�
��*HElXGH��XQG�)UHLIOlFKH�
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� )DNWRU�LQ�
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����� :RKQXQJV��XQG�7HLOHLJHQWXP�
,P�-DKU������ZXUGHQ�LQ�GLHVHU�*UXQGVW�FNVDUW����.DXIIlOOH�HUIDVVW��'DEHL�HQWILHOHQ�DXI�GHQ�
(UVWYHUNDXI�YRQ�:RKQXQJVHLJHQWXP����9HUlX�HUXQJHQ��DXI�GLH�:HLWHUYHUlX�HUXQJ����)lO�
OH��DOOHUGLQJV�ZXUGHQ�DXFK���=ZDQJVYHUVWHLJHUXQJHQ�UHJLVWULHUW��
�
�

� ����� ����� 9HUlQGHUXQJ�
LQ���

$Q]DKO�GHU�9HUWUlJH� ��� ��� ����
*HOGXPVDW]��LQ�0LOO��¼�� ���� ���� ����

�
� � � 7DE�������
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$Q]DKO
*HOG��LQ�0LOO��¼�

��
� � $EE�������
�
*HJHQ�EHU� GHQ� 9RUMDKUHQ� ZDU� VWDWLVWLVFK� GHU� DEVROXWH� 7LHIVWDQG� LQ� GLHVHU� *UXQGVW�FNVDUW�
HUUHLFKW��'DPLW� YHUIlOOW� GLHVH�$UW�GHV�*UXQGVW�FNVHUZHUEV� LQ�GLH�5HJLRQ�GHU�%HGHXWXQJVOR�
VLJNHLW��
�
�
�
*HHLJQHWH��DXVZHUWEDUH�9HUNlXIH�GHU�-DKUH������XQG������IDQGHQ�DQ�IROJHQGHQ�6WDQGRUWHQ�
VWDWW��
�
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2UW� %DXDUW� :RKQIOlFKH� :RKQIOlFKHQ�
SUHLV�

$Q]DKO�
.DXIIlOOH� $UW�

� 1HXEDX� $OWEDX� 6DQLHUWHU�
$OWEDX�
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)RUVW��
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)RUVW��
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)RUVW��
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*XEHQ� � � ;� ������������ ������������ �� (�
*XEHQ� � ;� � ��� ���� �� (�
*XEHQ� � ;� � ���� ���� �� (�
6SUHPEHUJ� � � ;� ������������ �������������� �� (�
6SUHPEHUJ� ;� � � ��� ���������������� �� (�
6SUHPEHUJ� � ;� � ��� ���� �� (�
3HLW]� � � ;� ��� ���� �� :���
%XUJ�
�6SUHHZDOG�� ;� � � ���������� ���������������� �� (�
%XUJ�
�6SUHHZDOG�� ;� � � ���������� ���������������� �� (�

;� � � ���������� �������������� �� (�:HUEHQ� ;� � � ���������� �������������� �� :�
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2UW� %DXDUW� :RKQIOlFKH� :RKQIOlFKHQ�
SUHLV�
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� 1HXEDX� $OWEDX� 6DQLHUWHU�
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�
'LH� hEHUQDKPH� YRQ� (LJHQOHLVWXQJHQ� EHHLQIOXVVW� PLWXQWHU� GHQ� 3UHLV�� $EKlQJLJNHLWHQ� GHV�
:RKQIOlFKHQSUHLVHV�N|QQHQ�VLFK�GDKHU�QLFKW�DEOHLWHQ�ODVVHQ��
�
�
����� /DQG��XQG�IRUVWZLUWVFKDIWOLFKH�)OlFKHQ�
�
0DUNWYHUKDOWHQ�
'HU�ODQG��XQG�IRUVWZLUWVFKDIWOLFKH�*UXQGVW�FNVPDUNW�ZHLFKW�KLQVLFKWOLFK�VHLQHU�SUHLVELOGHQGHQ�
)DNWRUHQ�ZHVHQWOLFK�YRP��EULJHQ�*UXQGVW�FNVPDUNW�DE��
�

��%HL� GHQ� .DXISUHLVHQ� YRQ� ODQGZLUWVFKDIWOLFKHQ� )OlFKHQ� LVW� YRQ� HLQHU� JU|�HUHQ�
6WUHXXQJ�DOV�EHL�DQGHUHQ�*UXQGVW�FNVDUWHQ�DXV]XJHKHQ��

��=XP�$QGHUHQ�N|QQHQ�EHL�GHU�$XVZHUWXQJ�GHU�.DXIIlOOH�GLH�SUHLVELOGHQGHQ�)DNWR�
UHQ�QLFKW�JHQDX�JHNOlUW�ZHUGHQ��

�
'LH�YHUVFKLHGHQHQ�0RWLYH�XQG�8UVDFKHQ� I�U�GDV�0DUNWYHUKDOWHQ�XQG�GLH�3UHLVELOGXQJ� �]�%��
9HUNDXI�]ZLVFKHQ�ZLUWVFKDIWOLFK�YRQHLQDQGHU�$EKlQJLJHQ�±�(LJHQW�PHU���3lFKWHU�±�RGHU�EH�
VWLPPWHU�/LHEKDEHU�HLQ]HOQHU�*UXQGVW�FNH��VLQG�LQ�GHQ�.DXIYHUWUlJHQ�QLFKW�LPPHU�HLQGHXWLJ�
HUNHQQEDU��
�
�
8PVlW]H�I�U�ODQG��XQG�IRUVWZLUWVFKDIWOLFKH�)OlFKHQ�
,P� -DKU� �����ZXUGHQ�����9HUNlXIH� ODQG�� XQG� IRUVWZLUWVFKDIWOLFKHU�*UXQGVW�FNH� UHJLVWULHUW��
'HU�)OlFKHQXPVDW]�EHWUXJ����������KD�PLW�HLQHP�*HOGXPVDW]�YRQ�UXQG�����0LOO��¼���
�
,P�/DQGNUHLV�6SUHH�1HL�H�HQWZLFNHOWHQ� VLFK� GLH�8PVlW]H� VHLW� �����ELV� �����ZLH� LQ�$EELO�
GXQJ�������6HLWH�����GDUJHVWHOOW��
�
�
�
'LH�8UVDFKHQ� I�U�GHQ�KRKHQ�)OlFKHQXPVDW]�VLQG� LP�:HVHQWOLFKHQ� LQ� IROJHQGHQ�)DNWHQ�]X�
ILQGHQ��VLHKH�7DEHOOH�������6HLWH�����
�
�
�
'LH� LP�9RUMDKU� HUVWPDOLJ� EHVFKORVVHQHQ�%RGHQULFKWZHUWH�ZXUGHQ� ]XP�6WLFKWDJ������������
IRUWJHI�KUW�� 'LH� $XVVDJH�� GDVV� DXVJHKHQG� YRQ� GHU� QDWXUUlXPOLFKHQ�*OLHGHUXQJ� GHV� %UDQ�
GHQEXUJHU� 5DXPHV� XQG� GDPLW� GHU� JHRORJLVFKHQ� (QWVWHKXQJ�� DOVR� GHU� +HUDXVELOGXQJ� YRQ�
%|GHQ�� �� %HUHLFKH� HUNDQQW�ZXUGHQ�� GLH� GHQ� /DQGNUHLV� GLDJRQDO� GXUFK]LHKHQ� �VLHKH�$EELO�
GXQJ�������6HLWH������EOHLEW�HUKDOWHQ��
�
�
�
�
�
�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�

7HQGHQ]

��� ��� ��� ��� ��� ���
����� �����

��� ���

���
��� ���

���

������� �������
��������������

�

�����

���� ���� ���� ���� ���� ����

$Q]DKO
)OlFKH��LQ�KD�
*HOG��LQ�0LOO��¼�

��
� � � $EE�������
� � $QPHUNXQJ��'LH�EODXHQ�:HUWH�YHUGHXWOLFKHQ�GHQ�LP�'LDJUDPP�VRQVW�QLFKW�
� � GDUVWHOOEDUHQ�)OlFKHQXPVDW]��
�
�
�
�
$QODVV� *HVDPWIOlFKH� $Q]DKO� .DXISUHLV�

LQ�¼�Pð�
)OlFKHQHUZHUE� DXV� GHU� 5HNXOWLYLHUXQJ� HKHPDOLJHU�
%HUJEDXIOlFKHQ�]X�/DQGZLUWVFKDIWV]ZHFNHQ� FD������KD� �� §������
(UZHUE� YRQ� :DOGIOlFKHQ� I�U� -DJG�� XQG� )RUVWZLUW�
VFKDIWV]ZHFNH� �3ULYDWLVLHUXQJ�HKHPDOLJHU� YRONVHLJH�
QHU�*UXQGVW�FNH��

FD������KD� ��� ��������������
(UZHUE� YRQ� /DQGZLUWVFKDIWVIOlFKHQ� I�U� $JUDUJHQRV�
VHQVFKDIWHQ� FD������KD� ��� ��������������
�
7DE�������
�
�
�
� %HUHLFK� ��+HLGHZDOG�0DO[H�1LHGHUXQJ� ∅�$=�������� ∅�*=��������
� %HUHLFK� ��1HL�H�1LHGHUXQJ� � ∅�$=������� ∅�*=�������
� %HUHLFK� ��2EHUVSUHHZDOG� � � ∅�$=������� ∅�*=�������
� %HUHLFK� ��0XVNDXHU�)DOWHQERJHQ� � ∅�$=������� ∅�*=�������
� %HUHLFK� ��/DXVLW]HU�+|KHQU�FNHQ� � ∅�$=������� ∅�*=�������
�
�
�
�
�
�������������������������������������������������
���'LH�$FNHU��E]Z��*U�QODQG]DKO��$=�E]Z��*=��LVW�DXI�GLH�5HLFKVERGHQVFKlW]XQJ������]XU�FN]XI�KUHQ�
XQG�$XVGUXFN�GHV�(UWUDJVSRWHQ]LDOV�GHU�%|GHQ��KLHU�GHU�YHUlX�HUWHQ�)OlFKHQ���
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�
�
3UHLVQLYHDX�YRQ�ODQGZLUWVFKDIWOLFKHQ�)OlFKHQ�
,Q�GLH�IROJHQGHQ�$XVZHUWXQJHQ�GHV�3UHLVQLYHDXV�YRQ�ODQGZLUWVFKDIWOLFKHQ�)OlFKHQ�JHODQJWHQ�
QXU� .DXIYHUWUlJH�� GLH� LQ� GHU� MHZHLOLJHQ� SUHLVEHVWLPPHQGHQ� *UXQGVW�FNVDUW� ZHLWHUH� 1XW�
]XQJVDUWHQ� YRQ� QLFKW�PHKU� DOV� ����GHU�*HVDPWNDXIIOlFKH� HQWKLHOWHQ�� XP� HLQH�:HUWEHHLQ�
IOXVVXQJ�]X�YHUPHLGHQ��(EHQVR�ZXUGHQ�.OHLQVWIOlFKHQ� �ELV�������Pð��XQG�RUWQDKH�2EMHNWH�
GHU�8QWHUVXFKXQJ�QLFKW�XQWHU]RJHQ��'LH�QDFKVWHKHQGHQ�7DEHOOHQ������XQG������GRNXPHQWLH�
UHQ�HLQH�$XVZDKO�LQ������HU]LHOWHU�.DXISUHLVH�LQ�%H]XJ�]XU�)OlFKHQJU|�H�XQG�%RQLWlWVNODV�
VH��
�
.DXISUHLVH�I�U�$FNHU��
�

$FNHU]DKO�)OlFKH�
�KD�� ����� ���������� ���������� ���������� �!����
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�

�

'LH�DQDO\VLHUWHQ�9HUWUlJH�JHEHQ�HLQ�7HLOVSHNWUXP�GHV�ODQGZLUWVFKDIWOLFKHQ�0DUNWJHVFKHKHQV�
ZLHGHU��$XV�GHU�$XVZHUWXQJ�ZXUGH�HLQH�9LHO]DKO�YRQ�.DXIIlOOHQ�H[SRUWLHUW��GLH�GHQ�$XINDXI�
YRQ� 1XW]IOlFKHQ� XQWHUVFKLHGOLFKVWHU� 1XW]XQJVDUWHQ� GXUFK� $JUDUXQWHUQHKPHQ� EHLQKDOWHWHQ��
0LW�GLHVHQ�LVW�HLQH�GHWDLOOLHUWH�$XVZHUWXQJ�QLFKW�P|JOLFK��
�
9RQ�GHQ�R�D��(UJHEQLVVHQ�DXVJHKHQG� LVW� LPPHU� QRFK� NHLQH�$EKlQJLJNHLW� GHV�.DXISUHLVHV�
YRQ�GHU�%RGHQTXDOLWlW� VRZRKO�EHL�$FNHU��DOV�DXFK�EHL�*U�QODQGQXW]XQJ�P|JOLFK��'DJHJHQ�
VFKHLQW� VLFK� HLQH� $EKlQJLJNHLW� GHV� .DXISUHLVPLWWHOV� ]XU� )OlFKHQJU|�H�� DOOHUGLQJV� QXU� EHL��
$FNHUODQG�9HUNlXIHQ�� HLQ]XVWHOOHQ�� (LQH� VWDWLVWLVFKH� 6LFKHUKHLW� GLHVHV� =XVDPPHQKDQJV�
NDQQ�MHGRFK�QLFKW�QDFKJHZLHVHQ�ZHUGHQ��GDI�U�LVW�GLH�$Q]DKO�GHU�.DXIIlOOH�]X�JHULQJ��
�
�
�
3UHLVQLYHDX�YRQ�:DOGIOlFKHQ�
%HL�9HUNlXIHQ�YRQ�UHLQHQ�IRUVWZLUWVFKDIWOLFKHQ�)OlFKHQ��DOVR�NHLQHQ�0LVFKIOlFKHQ��ZXUGHQ�LP�
/DQGNUHLV����(UZHUEVYRUJlQJH�HUIDVVW��GHUHQ�3UHLVVSDQQH�VLFK�YRQ������¼�Pð�ELV������¼�Pð�
EHZHJWH��1DFK�%HUHLQLJXQJ�GHU�.DXIIlOOH�±�XQJHZ|KQOLFKH�9HUKlOWQLVVH�ZXUGHQ�GHU�$XVZHU�
WXQJ�HQW]RJHQ�±�YHUEOLHEHQ�QRFK����DXVZHUWEDUH�9HUWUlJH��'DV�6SHNWUXP�GLHVHU�.DXISUHL�
VH�ODJ�]ZLVFKHQ������¼�Pð�ELV������¼�Pð��ZREHL�VLFK�HLQ�.DXISUHLVPLWWHO�YRQ������¼�Pð�HLQ�
VWHOOWH��(V�JDE�NHLQH�3UHLVXQWHUVFKLHGH�]ZLVFKHQ�IUHLKlQGLJHP�(UZHUE�XQG�9HUNlXIHQ�QDFK�
)OlFKHQHUZHUEVYHURUGQXQJ��
�
'LH� .DXISUHLVVSDQQH� XQG� GDV� �PLWWHO� ZLGHUVSLHJHOQ� GHQ�:DOGJHVDPWZHUW�� (V� HUIROJW� NHLQH�
.ODVVLIL]LHUXQJ�GHV�:DOGEHVWDQGV��GLHVH�8QWHUVXFKXQJHQ�VLQG�LP�(LQ]HOIDOO�GXUFK]XI�KUHQ��
�
�
�
����� *HPHLQEHGDUIVIOlFKHQ�
,P�=HLWUDXP������ZXUGHQ������.DXIIlOOH�I�U�)OlFKHQ�GHV�*HPHLQEHGDUIV�UHJLVWULHUW��
�
�

� ����� ����� 9HUlQGHUXQJ�
LQ���

$Q]DKO�GHU�9HUWUlJH� ���� ���� ���
)OlFKHQXPVDW]��LQ�KD�� ����� ����� ����
*HOGXPVDW]��LQ�0LOO��¼�� ���� ���� ����

�
� � � 7DE�������
�
�
7HQGHQ]�GHV�.DXIYHUKDOWHQV�VLHKH�$EELOGXQJ�������6HLWH�����
�
�
�
)DVW�DOOH�9HUNlXIH�±�FD������±�EHLQKDOWHWHQ�GHQ�9HUNDXI�YRQ�)OlFKHQ� I�U�GHQ�$XVEDX�YRQ�
%XQGHV���/DQG��XQG�*HPHLQGHVWUD�HQ��'DEHL�ZXUGHQ�LQ�GHQ�PHLVWHQ�)lOOHQ�GLH�(LJHQWXPV�
UHFKWH�DXV�%DXYRUKDEHQ�GHU�9RUMDKUH�GXUFK�.DXI�JHNOlUW��
�
�
�
�
�
�
�
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�
*UXQGVW�FNH��GLH�I�U�GHQ�*HPHLQEHGDUI�DXVJHZLHVHQ�VLQG��ZHUGHQ�QLFKW�LP�JHZ|KQOLFKHQ�
*HVFKlIWVYHUNHKU�JHKDQGHOW��VLH�QHKPHQ�GHVKDOE�QLFKW�DP�DOOJHPHLQHQ�*UXQGVW�FNVPDUNW�
WHLO��)�U�HLQH�:HUWHUPLWWOXQJ�P�VVHQ�GLH�*UXQGVlW]H��EHU�GLH�HQWHLJQXQJVUHFKWOLFKHQ�9RUZLU�
NXQJHQ�KHUDQJH]RJHQ�ZHUGHQ��
'LH�+|KH�GHU�(QWVFKlGLJXQJ�I�U�9HUNHKUVIOlFKHQ�LVW�GDYRQ�DEKlQJLJ��ZHOFKHU�*UXQGVW�FNV�
]XVWDQG�]X�GHP�=HLWSXQNW�]X�*UXQGH�]X�OHJHQ�ZDU��DOV�GDV�*UXQGVW�FN�YRQ�MHGHU�NRQMXQNWX�
UHOOHQ�:HLWHUHQWZLFNOXQJ�DXVJHVFKORVVHQ�ZXUGH��
�
0LW� ,Q�.UDIW�7UHWHQ� GHV� 9HUNHKUVIOlFKHQEHUHLQLJXQJVJHVHW]HV� lQGHUWH� VLFK� I�U� 9HUNHKUVIOl�
FKHQ��GLH�DOV�VROFKH�ZlKUHQG�GHU�''5�=HLW�GLHVH�:LGPXQJ�HUIXKUHQ��GLH�5HFKWVJUXQGODJH��
0LW�GLHVHP�*HVHW]�ZXUGH�GDV�3UHLVQLYHDX�I�U�YHUNHKUOLFKH�(LQULFKWXQJHQ�NRQVROLGLHUW��
�
�
�
���� :RFKHQHQG��XQG�(UKROXQJVJUXQGVW�FNH�
'LH�$Q]DKO�GHU�9HUWUlJH�]XP�.DXI�YRQ�EHEDXWHQ�:RFKHQHQG�*UXQGVW�FNHQ�LVW�PLW����.DXI�
IlOOHQ�JHJHQ�EHU������NRQVWDQW�JHEOLHEHQ��
�
'DV� 3UHLVVSHNWUXP� EHL� EHEDXWHQ� :RFKHQHQG�*UXQGVW�FNHQ� LVW� EUHLW� JHIlFKHUW� XQG� VHKU�
VWDUN�YRQ�GHU�$XVVWDWWXQJ�GHU�:RFKHQHQGKlXVHU��GHU�%DXDXVI�KUXQJ�XQG�GHU�%DXVXEVWDQ]�
DEKlQJLJ��%HL�*UXQGVW�FNVJU|�HQ�]ZLVFKHQ�����Pð�XQG�����Pð�±�UHJLRQVEHGLQJW�DXFK�GDU�
�EHU�±�HUVWUHFNW�VLFK�GLH�3UHLVVSDQQH��EHUZLHJHQG�YRQ���ELV����7¼��
�
'LH�%RGHQZHUWH�I�U�:RFKHQHQG�*UXQGVW�FNH�]X�(UKROXQJV��XQG�)UHL]HLW]ZHFNHQ�EHZHJWHQ�
VLFK� �EHUZLHJHQG�� MH� QDFK� /DJH�� $WWUDNWLYLWlW� XQG�5HJLRQ�� ]ZLVFKHQ������ ¼�Pð� � XQG�������
¼�Pð��
�
�
����� 6RQVWLJH�)OlFKHQ�
,Q� ����.DXIIlOOHQ�PLW� HLQHP�)OlFKHQXPVDW]� YRQ�������KD�ZXUGHQ� LP� -DKU� ����� LQ� GLHVHU�
YLHOVFKLFKWLJHQ�*UXQGVW�FNVDUW�����0LOO��¼�XPJHVHW]W��
�
�
�
�
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�

���.DXIIlOOH�I�U�VRQVWLJH�)OlFKHQ�EH]RJHQ�VLFK�KLHUEHL�DXI�9HUNlXIH�I�U�$EEDXODQG��$OV�VRO�
FKHV� EH]HLFKQHW� PDQ� %RGHQIOlFKHQ� PLW� DEEDXZ�UGLJHQ� %RGHQVFKlW]HQ�� GLH� LP� 7DJHEDX�
JHZRQQHQ�ZHUGHQ�N|QQHQ��]�%��%UDXQNRKOH��.LHV��7RUI��6DQG��7RQ��/HKP�X�D�P��,Q�DOOHQ�(U�
ZHUEVYRUJlQJHQ�KDQGHOWH�HV�VLFK�XP�*UXQGVW�FNH��GLH�I�U�GLH�%UDXQNRKOHJHZLQQXQJ�YRUJH�
VHKHQ�VLQG��
'LH�3UHLVH� I�U� GLHVH�*UXQGVW�FNH�ZHUGHQ�QLFKW� QDFK�GHQ�*HSIORJHQKHLWHQ�GHV�JHZ|KQOL�
FKHQ�*HVFKlIWVYHUNHKUV�DXVJHKDQGHOW��GD�I�U�GHQ�(UZHUE�DXFK�HLQH�(QWHLJQXQJ�]X�*XQV�
WHQ�GHV�8QWHUQHKPHQV�]XOlVVLJ�LVW��'LH�JH]DKOWHQ�3UHLVH�ODJHQ�LQ�GHU�5HJHO��EHU�GHP�:HUW�
YHUJOHLFKEDUHU�*UXQGVW�FNH��
�
�
,P�-DKU������ZXUGHQ����9HUNlXIH� I�U�KDXVQDKHV�*DUWHQODQG� UHJLVWULHUW��DOVR�)OlFKHQ��GLH�
]XP�EHVWHKHQGHQ�*UXQGVW�FN�]XJHNDXIW�ZXUGHQ��$OOHUGLQJV�ZDUHQ����.DXIIlOOH�]X�YHU]HLFK�
QHQ��GLH� LP�8PVLHGOXQJVJHELHW�+RUQR� LQ�)RUVW� �/DXVLW]��JHOHJHQ�VLQG�XQG�JU|�HUH�)OlFKHQ�
DXIZHLVHQ��'LHVH�ZXUGHQ�DXV�GHQ�5HFKHUFKHQ�HOLPLQLHUW��-H�QDFK�/DJH�±�OlQGOLFKHV�*HELHW�
RGHU�EHYRU]XJWH�5HJLRQHQ�±�HUJDEHQ�VLFK�I�U�+DXVJlUWHQ�PLW�HLQHU�)OlFKH�YRQ�GXUFKVFKQLWW�
OLFK�����Pð�ELV�����Pð�3UHLVH��GLH�VLFK�GXUFKVFKQLWWOLFK�]ZLVFKHQ������¼�Pð�XQG������¼�Pð�
EHZHJWHQ�� ,Q�$EKlQJLJNHLW� YRP�%DXODQGZHUW� HQWVSUDFK� GLHV� LQ� GHU�5HJHO���� ���� ���� GHV�
%RGHQULFKWZHUWHV��GXUFKVFKQLWWOLFK�MHGRFK������
�
%HL����9HUNlXIHQ�YRQ�)OlFKHQ� I�U�'DXHUNOHLQJlUWHQ� EOLHEHQ�GLH�3UHLVH� LQ�GHU�*U|�HQRUG�
QXQJ�ZLH�LP�9RUMDKU��'LH�3UHLVH�ODJHQ�]ZLVFKHQ������¼�Pð�XQG�������¼�Pð��GXUFKVFKQLWWOLFK�
�����¼�Pð��
�
�
��SULYDWH�*U�QDQODJHQ� �SDUNlKQOLFKH�)OlFKHQ��ZXUGHQ� LQ�HLQHU�3UHLVVSDQQH�YRQ��EHUZLH�
JHQG������¼�Pð�ELV�������¼�Pð�JHKDQGHOW��
�
�
%HL���9HUlX�HUXQJHQ�YRQ�6SRUWDQODJHQ�XQG�VRQVWLJHQ�)UHL]HLWREMHNWHQ�E]Z��7HLOHQ�HLQHU�
*HVDPWDQODJH�ODJHQ�GLH�.DXISUHLVH�]ZLVFKHQ������¼�Pð�XQG�������¼�Pð��GXUFKVFKQLWWOLFK�EHL�
�����¼�Pð��
�
�
)�U�GHQ�$QNDXI�ODQGZLUWVFKDIWOLFKHU�)OlFKHQ�I�U�:LQGHQHUJLHDQODJHQ�±�VLH�JHOWHQ�QDFK�GHU�
:HUWHUPLWWOXQJVYHURUGQXQJ� ]X� Ä%HVRQGHUHQ� )OlFKHQ� GHU� /DQGZLUWVFKDIW³� ±� ZXUGHQ� LQ� ���
.DXIIlOOHQ�XQWHUVFKLHGOLFKH�3UHLVH�JH]DKOW��'LHVH�P�VVHQ�QDFK�LKUHU�JHSODQWHQ�1XW]XQJ�ND�
WHJRULVLHUW�ZHUGHQ��.DXISUHLVH�]ZLVFKHQ������¼�Pð�ELV������¼�Pð�ZXUGHQ�JH]DKOW�I�U�)OlFKHQ��
GLH�I�U�GHQ�%DX�YRQ�:LQGHQHUJLHDQODJHQ�YRUJHVHKHQ�VLQG��'LHV�HQWVSULFKW�HWZD�GHP����������
IDFKHQ�:HUW�GHU�MHZHLOLJHQ�ÄUHJXOlUHQ³�/DQGZLUWVFKDIWVIOlFKH��
'DV�JHQDQQWH�3UHLVQLYHDX�LVW�MHGRFK�QLFKW�GRJPDWLVFK�DQ]XZHQGHQ��GD�GLYHUVH�%HVWLPPXQ�
JHQ�GHV�%HWULHEV�YRQ�:LQGHQHUJLHDQODJHQ�GLH�(QWVFKlGLJXQJ�I�U�GHQ�9HUlX�HUHU�JHVRQGHUW�
UHJHOQ��
�
�
)�U�*UXQGVW�FNVIOlFKHQ��GLH�DOV�3ULYDWHU�:HJ�JHQXW]W�ZHUGHQ��JHODQJWHQ�GLH�3UHLVH�LQ�VHKU�
XQWHUVFKLHGOLFKH�*U|�HQRUGQXQJHQ��'LH�6SDQQH�UHLFKWH�YRQ�������������GHV�%RGHQULFKWZHU�
WHV� I�U� %DXODQG�� $XVVFKODJJHEHQG� LVW� VRZRKO� GLH� )OlFKHQJU|�H� DOV� DXFK� GLH�4XDOLWlW� GHV�
:HJHV�XQG� VHLQH� /DJH� �6WDGWEHUHLFK�� G|UIOLFKHU�%HUHLFK��:RFKHQHQG�� XQG�(UKROXQJVDQOD�
JHQ���
�
�
��9HUWUlJH��EHU�GHQ�9HUNDXI�YRQ�:DVVHUIOlFKHQ�NDPHQ�]XP�$EVFKOXVV��'DEHL�ZXUGHQ�LQ���
)lOOHQ� 3UHLVH� YRQ� GXUFKVFKQLWWOLFK� ����� ¼�Pð� YHU]HLFKQHW�� MHGRFK� NDP� KLHU� GDV� 6DFKHQ�
UHFKWVEHUHLQLJXQJVJHVHW]� ]XU� $QZHQGXQJ�� %HLP� 9HUNDXI� YRQ� 7HLOIOlFKHQ� LP� IUHLKlQGLJHQ�
(UZHUE�ZXUGHQ�3UHLVH�]ZLVFKHQ������¼�Pð�XQG������¼�Pð�JH]DKOW��
�
�
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��� %RGHQULFKWZHUWH�
'LH�%RGHQULFKWZHUWH�VLQG�JHPl���������XQG�����GHV�%DXJHVHW]EXFKHV��%DX*%��VRZLH������
GHU�9HURUGQXQJ��EHU�GLH�*XWDFKWHUDXVVFK�VVH�I�U�*UXQGVW�FNVZHUWH�LP�/DQG�%UDQGHQEXUJ�
�*$9��LQ�GHU�MHZHLOV�J�OWLJHQ�)DVVXQJ�GXUFK�GHQ�*XWDFKWHUDXVVFKXVV�]X�HUPLWWHOQ�XQG�ZXU�
GHQ�LP�/DQGNUHLV�6SUHH�1HL�H�]XP�6WLFKWDJ������������DP������������EHVFKORVVHQ��
�
'HU� %RGHQULFKWZHUW� LVW� GHU� GXUFKVFKQLWWOLFKH� /DJHZHUW� GHV� %RGHQV� I�U� HLQH� 0HKUKHLW� YRQ�
*UXQGVW�FNHQ��I�U�GLH�LP�:HVHQWOLFKHQ�JOHLFKH�1XW]XQJV��XQG�:HUWYHUKlOWQLVVH�YRUOLHJHQ��(U�
LVW� EH]RJHQ� DXI� GHQ� 4XDGUDWPHWHU� *UXQGVW�FNVIOlFKH� HLQHV� *UXQGVW�FNV� PLW� GHILQLHUWHP�
*UXQGVW�FNV]XVWDQG� �%RGHQULFKWZHUW�*UXQGVW�FN��� %RGHQULFKWZHUWH� ZHUGHQ� I�U� EDXUHLIHV�
XQG�EHEDXWHV�/DQG��JHJHEHQHQIDOOV�DXFK�I�U�5RKEDXODQG�XQG�%DXHUZDUWXQJVODQG�VRZLH�I�U�
ODQGZLUWVFKDIWOLFK�JHQXW]WH�)OlFKHQ�DEJHOHLWHW��)�U�VRQVWLJH�)OlFKHQ�N|QQHQ�EHL�%HGDUI�ZHL�
WHUH�%RGHQULFKWZHUWH�HUPLWWHOW�ZHUGHQ��%RGHQULFKWZHUWH�KDEHQ�NHLQH�ELQGHQGH�:LUNXQJ��
�
'LH�%RGHQULFKWZHUWH�ZHUGHQ� LQ� GHU�5HJHO� I�U� QDFK� GHP�%DXJHVHW]EXFK� HUVFKOLH�XQJVEHL�
WUDJVIUHLHV�EDXUHLIHV�/DQG�HUPLWWHOW��(UVFKOLH�XQJVEHLWUDJVIUHL�VLQG�QDFK�������$EV����%DX*%�
(UVFKOLH�XQJVDQODJHQ�RGHU�7HLOH�YRQ�(UVFKOLH�XQJVDQODJHQ��GLH�EHUHLWV�YRU�GHP�����2NWR�
EHU������KHUJHVWHOOW�ZRUGHQ�VLQG��)�U�GLHVH�N|QQHQ�NHLQH�(UVFKOLH�XQJVEHLWUlJH�QDFK�GHP�
%DX*%�HUKREHQ�ZHUGHQ��)�U�ZHLWHUH�$XVEDXPD�QDKPHQ�DQ�GLHVHQ�(UVFKOLH�XQJVDQODJHQ�
RGHU�7HLOHQ�YRQ�LKQHQ�NRPPW�GLH�(UKHEXQJ�YRQ�%HLWUlJHQ�QDFK�GHP�.RPPXQDODEJDEHQJH�
VHW]��.$*��LQ�%HWUDFKW��'LH�+|KH�LVW�LP�(LQ]HOIDOO�EHL�GHU�*HPHLQGH�]X�HUIUDJHQ��
�
'LH�%RGHQULFKWZHUWH� I�U� ODQG��XQG� IRUVWZLUWVFKDIWOLFK�JHQXW]WH�)OlFKHQ�VWHKHQ� I�U�HLQ� UHJHO�
Pl�LJ� JHIRUPWHV� *UXQGVW�FN� PLW� JHELHWVW\SLVFKHU� ODQGZLUWVFKDIWOLFKHU� 1XW]XQJ� XQG� RKQH�
$XVVDJH�]XP�%DXPEHVWDQG�EHL�)RUVWHQ��
�
�
����� 'LH�%RGHQULFKWZHUWNDUWH�
'LH�9HU|IIHQWOLFKXQJ�GHU�%RGHQULFKWZHUWH�]XP�6WDQG������������HUIROJW�LQ�)RUP�GHU�%RGHQ�
ULFKWZHUWNDUWH��'LH�$QJDEHQ�ZHUGHQ�DOV�YLROHWWHU�$XIGUXFN�I�U�%DXODQG�XQG�JU�QHU�$XIGUXFN�
I�U� /DQGZLUWVFKDIW� LQ� HLQHU� WRSRJUDILVFKHQ� 6RQGHUNDUWH� �*UDXGUXFN�� YRUJHQRPPHQ� �VLHKH�
$EELOGXQJ������6HLWH������
�
�
'LH� %RGHQULFKWZHUW�(UPLWWOXQJ� ]XP� 6WLFKWDJ� ����������� ZXUGH� ±� ZLH� LQ� GHQ� YHUJDQJHQHQ�
-DKUHQ�±�YRUEHUHLWHW��$OOH�ELV������������HLQJHJDQJHQHQ�.DXIYHUWUlJH�YRQ�XQEHEDXWHQ�%DX�
IOlFKHQ�GHV�-DKUHV������ZXUGHQ�LQ�GLH�$XVZHUWXQJ�HLQEH]RJHQ��:HLO�GLH�0HQJH�GHU�.DXIIlO�
OH�LQ�GHU�JHQDQQWHQ�*UXQGVW�FNVDUW�PLW�����6W�FN�VLFK�XP�����JHJHQ�EHU�GHP�9RUMDKU�UH�
GX]LHUWH��ZXUGHQ�.DXIIlOOH�GHU�YHUJDQJHQHQ�-DKUH�ELV������LQ�GLH�%HWUDFKWXQJ�HLQEH]RJHQ��
'LH� $Q]DKO� EHL� GHU� $QUHFKQXQJ� GHU� %RGHQULFKWZHUW�9RUVFKOlJH� ZXUGH� GXUFK� GLH� LP� 3UR�
JUDPP�Ä$.6³�YRUJHJHEHQHQ��DXIJHZHLWHWHQ�6HOHNWLRQVNULWHULHQ�QRFKPDOV�UHGX]LHUW��=XU�K|�
KHUHQ�6LFKHUKHLW�GHU�]X�EHUDWHQGHQ�:HUWH�ZXUGHQ�±�VRIHUQ�YRUKDQGHQ�±�DXFK�YHUZHUWEDUH�
.DXIYHUWUlJH�DQGHUHU�*UXQGVW�FNVDUWHQ�KHUDQJH]RJHQ��'LH�QHXH�*OLHGHUXQJ�HQWVSUHFKHQG�
GHU�*HELHWVUHIRUP������ZXUGH�LQ�GLH�%HWUDFKWXQJ�LQWHJULHUW��
�
�
%RGHQULFKWZHUWH� I�U� /DQGZLUWVFKDIWVIOlFKHQ�� $XVJHKHQG� YRQ� GHU� %RGHQULFKWZHUW�(UPLWWOXQJ�
LP�-DKU������ZXUGHQ�DOOH�ELV�]XP������������HLQJHJDQJHQHQ�.DXIIlOOH�I�U�/DQGZLUWVFKDIWV�
IOlFKHQ�PLWWHOV� GHU� $.6� IRUWJHI�KUW�� 'LH� (UJHEQLVVH� ZXUGHQ� ±� DQDORJ� GHU� %RGHQULFKWZHUW�
(UPLWWOXQJ�I�U�%DXODQG�±�DXIEHUHLWHW��
�
�
�
�
�
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

%RGHQULFKWZHUW� I�U�VRQVWLJH�)OlFKHQ��(UVWPDOV�HUJDE�VLFK�GLH�1RWZHQGLJNHLW�� LQ�HLQHP�6RQ�
GHUJHELHW� I�U�(UKROXQJV]ZHFNH��62(��HLQHQ�%RGHQULFKWZHUW�]X�EHVFKOLH�HQ��$OOH�HLQJHJDQ�
JHQHQ�.DXIIlOOH� YRP������������ELV� ����������� I�U�)OlFKHQ�GHU�(UKROXQJVQXW]XQJ� LP�%H�
UHLFK�Ä3LQQRZHU�6HH³�ZXUGHQ�I�U�GHQ�%HVFKOXVV�HLQHV�%RGHQULFKWZHUWHV�KHUDQJH]RJHQ��'LH�
(UJHEQLVVH�ZXUGHQ�±�DQDORJ�GHU�%RGHQULFKWZHUW�(UPLWWOXQJ�I�U�%DXODQG�±�DXIEHUHLWHW��
�
�

�
� $EE������ � � � $XV]XJ�DXV�GHU�%RGHQULFKWZHUWNDUWH�0��������������
�
�
�
=XU� �EHUVLFKWOLFKHQ� 'DUVWHOOXQJ� VLQG� I�U� GLH� GUHL� 0LWWHO]HQWUHQ� XQG� GLH� 5HJLRQHQ� '|EHUQ��
'UHENDX��.RONZLW]��3HLW]�XQG�:HO]RZ�1HEHQNDUWHQ�LP�0D�VWDE�������������DXI�GHU�5�FNVHLWH�
GHU�%RGHQULFKWZHUWNDUWH�DEJHELOGHW� �VLHKH�$EELOGXQJ������6HLWH������ ,Q�GLHVHQ�1HEHQNDUWHQ�
VLQG� GLH� I|UPOLFK� IHVWJHOHJWHQ� 6DQLHUXQJVJHELHWH� YLROHWW� GDUJHVWHOOW�� 'LH� EHUHLWV� EHNDQQWHQ�
EHVRQGHUHQ� %RGHQULFKWZHUWH� �$QIDQJVERGHQULFKWZHUWH�� I�U� GLH� 6DQLHUXQJV�� XQG� (QWZLFN�
OXQJVJHELHWH�LQ�)RUVW��*XEHQ��3HLW]�XQG�:HO]RZ�ZXUGHQ�LQ�LKUHP�6WDQG�XQYHUlQGHUW�EHODV�
VHQ��$XI�HLQH�'DUVWHOOXQJ�GLHVHU�*HELHWH�DXI�GHU�5�FNVHLWH�GHU�%RGHQULFKWZHUWNDUWH�ZLUG�ZHL�
WHUKLQ�YHU]LFKWHW��,P�-DKU������ZLUG�GHU�*XWDFKWHUDXVVFKXVV�LQ�DOOHQ�6WlGWHQ�PLW�NODVVLVFKHP�
6DQLHUXQJVYHUIDKUHQ�DXI� GLH�%HDXIWUDJXQJ�]XU�)RUWVFKUHLEXQJ�GHU� EHVRQGHUHQ�%RGHQULFKW�
ZHUWH�KLQZLUNHQ��GD�GLHVH�YRQ�$PWV�ZHJHQ�QLFKW�HUIROJHQ�NDQQ��
�
�
�
�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
�

�
� $EE������ � � � � $XV]XJ�DXV�HLQHU�1HEHQNDUWH��0�������������
�
�
�
'LH�%RGHQULFKWZHUWNDUWH�ZLUG� LQ�DOOHQ�9HUZDOWXQJHQ�GHU�6WlGWH�XQG�bPWHU�GHV�/DQGNUHLVHV�
XQG� LQ� GHU� *HVFKlIWVVWHOOH� GHV� *XWDFKWHUDXVVFKXVVHV� |IIHQWOLFK� DXVJHOHJW�� %HL� GHU� *H�
VFKlIWVVWHOOH�EHVWHKW� ]XGHP�GLH�0|JOLFKNHLW��P�QGOLFKH�XQG�VFKULIWOLFKH�%RGHQULFKWZHUWDXV�
N�QIWH�HLQ]XKROHQ�VRZLH�GLH�%RGHQULFKWZHUWNDUWH�NlXIOLFK�]X�HUZHUEHQ��
�
�
�
����� (QWZLFNOXQJ�GHU�%RGHQULFKWZHUWH�I�U�%DXODQG�
$XVJHZlKOWH�%RGHQULFKWZHUWH� �$QJDEHQ� LQ�¼�Pð�� I�U� VWUXNWXUEHVWLPPHQGH�6WlGWH��*HPHLQ�
GHQ�XQG�2UWVWHLOH� �7DEHOOH������6HLWH���� I���YHUGHXWOLFKHQ�GLH�(QWZLFNOXQJ� LP�ELVKHULJHQ�(U�
PLWWOXQJV]HLWUDXP��DE��������$OOH�$QJDEHQ�GHU�-DKUH������ELV������ �GDPDOV�QRFK�'0�Pð��
ZXUGHQ�NXUVJHQDX�XPJHUHFKQHW�XQG�PDWKHPDWLVFK�JHUXQGHW��
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

�
6WDGW���*HPHLQGH���$PW� �������
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6WDGWWHLO��2UWVWHLO��*HPHLQGH� � � � � � �
6WDGW�)RUVW��/DXVLW]�� � � � � � �
)RUVW��=HQWUXP� ���� ���� ���� ���� ��� ���
6WDGWWHLO�.HXQH� ��� ��� ��� ��� ��� ���
27�*UR��-DPQR� ��� ��� ��� ��� ��� ���
27�%ULHVQLJ� ��� ��� ��� ��� ��� ���
27�.OHLQ�%DGHPHXVHO� �� �� �� �� �� ��
6WDGW�*XEHQ� � � � � � �
*XEHQ��]HQWUXPVQDKHU�
%HUHLFK� ��� ��� ��� ��� ��� ���
27�*UR��%UHHVHQ� ��� ��� ��� ��� ��� ���
:7����5HLFKHQEDFK� ��� ��� ��� ��� ��� ���
:7�'HXORZLW]� ��� ��� ��� ��� ��� ���
6WDGW�6SUHPEHUJ� � � � � � �
6SUHPEHUJ��=HQWUXP� ��� ��� ��� ���� ��� ���
6WDGWWHLO�6ODPHQ� ��� ��� ��� ��� ��� ���
27�6HOOHVVHQ��'RUIJHELHW� ��� ��� ��� ��� ��� ���
27�6HOOHVVHQ��:RKQJHELHW� ��� ��� ��� ��� ��� ���
27�*UDXVWHLQ� ��� ��� ��� ��� ��� ���
27�6FKZDU]H�3XPSH� ��� ��� ��� ��� ��� ���
27�/LHVNDX� �� �� �� �� �� ��
6WDGW�'UHENDX� � � � � � �
'UHENDX��=HQWUXP� ��� ��� ��� ��� ������ ������
27�/HXWKHQ� ��� ��� ��� ��� ��� ���
27�6FKRUEXV� ��� ��� ��� ��� ��� ���
27�-HKVHULJ� ��� ��� ��� ��� ��� ���
27�&DVHO� �� �� �� �� �� ��
6WDGW��:HO]RZ� � � � � � �
:HO]RZ��=HQWUXP� ��� ��� ��� ��� ������ ������
27�3URVFKLP� �� �� �� �� �� ��
*HPHLQGH�.RONZLW]� � � � � � �
.RONZLW]��'RUINHUQ� ��� ��� ��� ��� ��� ���
.RONZLW]��:RKQJHELHW� ��� ��� ��� ��� ��� ������
27�.OHLQ�*DJORZ� ��� ��� ��� ��� ��� ���
27�/LPEHUJ��'RUIJHELHW� ��� ��� ��� ��� ��� ���
27�/LPEHUJ��:RKQJHELHW� ��� ��� ��� ��� ��� ���
27�+lQFKHQ� ��� ��� ��� ��� ��� ���
27�.ULHVFKRZ� ��� ��� ��� ��� ��� ���

�������������������������������������������������
����:RKQWHLO�
����6DQLHUXQJVDQIDQJVZHUW�
����NHLQ�:HUW�EHVFKORVVHQ��VLHKH�=LIIHU������6HLWH�����
����PLW�.RONZLW]��'RUINHUQ�YHUVFKPRO]HQ�
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27�:LHVHQGRUI� �� �� �� �� �� ��
*HPHLQGH�6FKHQNHQG|EHUQ� � � � � � �
27�6FKHQNHQG|EHUQ� ��� ��� ��� ��� ��� ���
27�3LQQRZ��'RUIJHELHW� ��� ��� ��� ��� ��� ���
27�3LQQRZ��(UKROXQJVJHELHW� ��� ��� ��� ��� ��� ��
27�$WWHUZDVFK� ��� ��� ��� ��� ��� ���
27�%lUHQNODX� ��� ��� ��� ��� ��� ���
27�*UDENR� ��� ��� ��� ��� ��� ���
27�6WDDNRZ� �� �� �� �� �� ��
$PW�%XUJ��6SUHHZDOG�� � � � � � �
%XUJ��'RUINHUQ� ��� ��� ��� ��� ��� ���
:HUEHQ��'RUIJHELHW� ��� ��� ��� ��� ��� ���
:HUEHQ��:RKQJHELHW� ��� ��� ��� ��� ��� ���
%ULHVHQ��'RUIJHELHW� ��� ��� ��� ��� ��� ���
%ULHVHQ��:RKQJHELHW� ��� ��� ��� ��� ��� ���
6FKPRJURZ�)HKURZ��
27�)HKURZ� ��� ��� ��� ��� ��� ���
%XUJ�27�0�VFKHQ� ��� ��� ��� ��� ��� ���
$PW�'|EHUQ�/DQG� � � � � � �
'|EHUQ��=HQWUXP� ��� ��� ��� ��� ��� ���
7VFKHUQLW]�27�7VFKHUQLW]� ��� ��� ��� ��� ��� ���
:LHVHQJUXQG�27�7UHEHQGRUI� ��� ��� ��� ��� ��� ���
+RUQRZ�:DGHOVGRUI��
27�+RUQRZ� ��� ��� ��� ��� ��� ���
*UR��6FKDFNVGRUI�
6LPPHUVGRUI��
27�6LPPHUVGRUI�

��� ��� ��� ��� ��� ���
*UR��6FKDFNVGRUI�
6LPPHUVGRUI��
27�*UR��6FKDFNVGRUI�

��� ��� ��� ��� ��� ���
1HL�H�0DO[HWDO��
27�*UR��.|O]LJ� ��� ��� ��� ��� ��� ���
)HOL[VHH�27�)ULHGULFKVKDLQ� ��� ��� ��� ��� ��� ���
1HL�H�0DO[HWDO�27�-HULVFKNH� �� �� �� �� �� ��
$PW�1HXKDXVHQ�6SUHH� � � � � � �
1HXKDXVHQ� ��� ��� ��� ��� ��� ���
%DJHQ]� ��� ��� ��� ��� ��� ���
+DDVRZ� ��� ��� ��� ��� ��� ���
*UR��'|EEHUQ� ��� ��� ��� ��� ��� ���
6HUJHQ� ��� ��� ��� ��� ��� ���
$PW�3HLW]� � � � � � �
3HLW]��6WDGWWHLO�&RWWEXVHU�9RU�
VWDGW� ��� ��� ��� ��� ��� ���
7HLFKODQG�27�0DXVW���
'RUIJHELHW� ��� ��� ��� ��� ��� ���
7HLFKODQG�27�0DXVW���
:RKQJHELHW� ��� ��� ��� ��� ��� ���
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-lQVFKZDOGH�27�-lQVFKZDO�
GH�'RUI� ��� ��� ��� ��� ��� ���
7DXHU� ��� ��� ��� ��� ��� ���
7XUQRZ�3UHLODFN�27�7XUQRZ� ��� ��� ��� ��� ��� ���
-lQVFKZDOGH�27�'UHZLW]� ��� ��� ��� ��� ��� ���
'UDFKKDXVHQ� ��� ��� ��� ��� ��� ���
-lQVFKZDOGH�27�*ULH�HQ� �� �� �� �� �� ��
+HLQHUVEU�FN�27�*U|WVFK� �� �� �� �� �� ��

�
� 7DE������
�
�
����� %RGHQSUHLV�,QGH[UHLKHQ�
%RGHQSUHLV�,QGH[UHLKHQ�ZHUGHQ�LP�:HVHQWOLFKHQ�GD]X�EHQ|WLJW��]X�YHUVFKLHGHQHQ�=HLWSXQN�
WHQ�JH]DKOWH�.DXISUHLVH�DXI�HLQHQ�6WLFKWDJ�XP]XUHFKQHQ��)�U� UHJLRQDO�RGHU�VDFKOLFK�DEJH�
JUHQ]WH�7HLOPlUNWH�N|QQHQ�VROFKH�5HLKHQ�HUPLWWHOW�ZHUGHQ��
�
'LH� ELVKHU� YHU|IIHQWOLFKWHQ� %RGHQSUHLV�,QGH[UHLKHQ� I�U� %RGHQULFKWZHUW]RQHQ� RGHU� *HELHWH�
PLW�DQQlKHUQG�JOHLFKHQ�(QWZLFNOXQJVWHQGHQ]HQ�VLQG� LQ�GHU�*HVFKlIWVVWHOOH�GHV�*XWDFKWHU�
DXVVFKXVVHV�DXI�*UXQG�ZHQLJHU�.DXIIlOOH�LQ�GHQ�5HJLRQHQ�QLFKW�IRUWJHI�KUW�ZRUGHQ��,Q�)ROJH�
QHXHU�9HUKlOWQLVVH�GXUFK�GLH�*HPHLQGHJHELHWVUHIRUP�VRZLH�YHUlQGHUWHQ�9HUKDOWHQV�DXI�GHP�
*UXQGVW�FNVPDUNW�ZXUGHQ�QHXH�*HELHWH�PLW�DQQlKHUQG�JOHLFKHU�1DFKIUDJH�XQG�(QWZLFNOXQJ�
IHVWJHVWHOOW��I�U�ZHOFKH�GLH�QDFKIROJHQGHQ�,QGH[UHLKHQ�DXIJHVWHOOW�ZXUGHQ��
�
'LH�'LDJUDPPH����VWHOOHQ�GLH�(QWZLFNOXQJ�GHV�%RGHQSUHLVHV�XQG�GLH�-DKUHVPLWWHO�GHU�.DXI�
SUHLVH�ELV�������%DVLVMDKU��������I�U�:RKQEDXODQG�GDU��
�
�
�
'HU�,QGH[UHLKH���Ä0LWWHO]HQWUHQ³�VLQG�]XJHRUGQHW��%RGHQULFKWZHUW]RQHQ���
� )RUVW��6WDGWJHELHW���*XEHQ��6WDGWJHELHW���6SUHPEHUJ��6WDGWJHELHW��
6DQLHUXQJVJHELHWH�XQG�(QWZLFNOXQJVEHUHLFKH�VRZLH�QHX�HUVFKORVVHQH�:RKQJHELHWH�ZXUGHQ�
QLFKW�EHU�FNVLFKWLJW��
�
�
'HU� ,QGH[UHLKH��� Ä6SUHHZDOG�XQG�HQJHUHU�9HUIOHFKWXQJVUDXP�]X�&RWWEXV³� VLQG� ]XJHRUGQHW�
�%RGHQULFKWZHUW]RQHQ���
�
%ULHVHQ��%XUJ��'DKOLW]��'LVVHQ��)UDXHQGRUI��*OLQ]LJ��*UR��'|EEHUQ��*UR��2VVQLJ��*XKURZ��
*XOEHQ��+DDVRZ��+lQFKHQ��.OHLQ�'|EEHUQ��.OHLQ�*DJORZ��.RONZLW]��.RPSWHQGRUI��.RSSDW]��
.XQHUVGRUI�� /DXEVGRUI�� /HXWKHQ�� /LPEHUJ�� 0DXVW�� 1HXHQGRUI�� 1HXKDXVHQ�� 3DSLW]�� 3HLW]��
5RJJRVHQ��6FKRUEXV��6HUJHQ��6WULHVRZ��:HUEHQ��=DKVRZ�
�
1HX�HUVFKORVVHQH�:RKQJHELHWH�VRZLH�GDV�6DQLHUXQJVJHELHW�3HLW]�ZXUGHQ�QLFKW�EHU�FNVLFK�
WLJW��
�
�
�
�������������������������������������������������
����$QPHUNXQJ��'LH�:HUWH�GHU�-DKUH������XQG�������URW�GDUJHVWHOOW��N|QQHQ�LQ�GHU�)RUWI�KUXQJ�GHV�
IROJHQGHQ�-DKUHV�NOHLQHQ�9HUlQGHUXQJHQ�DXV�SURJUDPPWHFKQLVFKHQ�*U�QGHQ�XQWHUOLHJHQ��
�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
�
'HU�,QGH[UHLKH���Ä/DQGJHPHLQGHQ�XQG�2UWVWHLOH³�VLQG�]XJHRUGQHW��%RGHQULFKWZHUW]RQHQ���
$WWHUZDVFK��$XUDV��%DERZ��%lUHQEU�FN��%DJHQ]��%ORLVFKGRUI��%RKUDX��%RKVGRUI��%RKVGRUI�
9RUZHUN�� %UlVLQFKHQ�� %UHVLQFKHQ�� %ULHVQLJ�� %�KORZ�� 'RPVGRUI�� 'UDFKKDXVHQ�� 'UHKQRZ��
'UHZLW]��'ULHVFKQLW]��(LFKRZ��)ULHGULFKVKDLQ��*DEOHQ]��*DKU\��*RVGD��*UDENR��*UDQR��*UDX�
VWHLQ��*ULH�HQ��*U|WVFK��*UR��'UHZLW]��*UR��*DVWURVH��*UR��-DPQR��*UR��.|O]LJ��*UR��/XMD��
*UR��6FKDFNVGRUI�� +HLQHUVEU�FN��+RUQRZ�� ,OOPHUVGRUI�� -lPOLW]�� -lQVFKZDOGH�� -HKVHULJ�� -H�
ULVFKNH�� -HWKH�� -RFNVGRUI�� .DFNURZ�� .DKVHO�� .DWKORZ�� .HUNZLW]�� .OHLQ� %DGHPHXVHO�� .OHLQ�
-DPQR�� .OHLQ� .|O]LJ�� .OHLQ� /RLW]�� .OHLQ� 2VVQLJ�� .UD\QH�� .ULHVFKRZ�� /DXEVW�� /DXVFK�W]��
/LHVNDX�� /|VFKHQ�� /�EELQFKHQ�� 0HUNXU�� 0�VFKHQ�� 0XONQLW]�� 3LQQRZ�� 3UHLODFN�� 3UHVFKHQ��
5HKQVGRUI�� 5HXWKHQ�� 5XEHQ�� 6FKHQNHQG|EHUQ�� 6FKODJVGRUI�� 6FK|QKHLGH�� 6FK|QK|KH��
6FKPRJURZ��6HOOHVVHQ��6LHZLVFK��6WHLQLW]��7DXHU��7HUSH��7UHEHQGRUI��7VFKHUQLW]��7�UNHQGRUI��
7XUQRZ��:DGHOVGRUI��:ROIVKDLQ�
�
1HX�HUVFKORVVHQH�:RKQJHELHWH�ZXUGHQ�QLFKW�EHU�FNVLFKWLJW��
�
�
�
,QGH[UHLKH���� 0LWWHO]HQWUHQ�
�

3UHLVLQGH[
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�

�

�
,QGH[UHLKH���� 6SUHHZDOG�XQG�HQJHUHU�9HUIOHFKWXQJVUDXP�]X�&RWWEXV�
�

3UHLVLQGH[
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,QGH[UHLKH���� /DQGJHPHLQGHQ�XQG�2UWVWHLOH�
�
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�
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�
)�U�/DQGZLUWVFKDIWVIOlFKHQ�ZXUGHQ�DXI�GHU�*UXQGODJH�GHU� VHLW� �����XPIDQJUHLFK�GXUFKJH�
I�KUWHQ�$XVZHUWXQJHQ�GHU�HLQJHJDQJHQHQ�.DXIYHUWUlJH�I�U�GHQ�JHVDPWHQ�/DQGNUHLV�6SUHH�
1HL�H�,QGH[UHLKHQ�I�U�$FNHUODQG�XQG�I�U�*U�QODQG�DXIJHVWHOOW��%DVLVMDKU���������
�
,QGH[UHLKH�$FNHUODQG�
�

3UHLVLQGH[
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�
�
,QGH[UHLKH�*U�QODQG�
�
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6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
�
�� 2ULHQWLHUXQJHQ�]X�0LHWHQ�
���� *HZHUEHPLHWHQ�
'LH� YHU|IIHQWOLFKWHQ� 0LHWVSDQQHQ� JHEHQ� GHQ� MHZHLOLJHQ� 6FKZHUSXQNW� GHV� 0DUNWHV� ZLHGHU��
'LH� HUKREHQHQ�'DWHQ� VHW]HQ� VLFK�DXV�%HVWDQGVPLHWHQ�XQG�DNWXHOOHQ�9HUWUDJVDEVFKO�VVHQ�
]XVDPPHQ��6LH�HQWVWDPPHQ�XPIDQJUHLFKHQ�5HFKHUFKHQ�GHV�*XWDFKWHUDXVVFKXVVHV�VRZLH�
=XDUEHLWHQ� GHU� ,QGXVWULH�� XQG� +DQGHOVNDPPHU�� 'DUDXV� LVW� WHQGHQ]LHOO� HLQ� VWDJQLHUHQGHV�
0LHWQLYHDX�DE]XOHLWHQ��'LH�JHJHQZlUWLJH�ZLUWVFKDIWOLFKH�6LWXDWLRQ� LQ�GHU�5HJLRQ�EUDFKWH�HU�
KHEOLFKHQ�/HHUVWDQG�DQ�*HZHUEHUlXPHQ�KHUYRU��VRGDVV�HLQ��EHUJUR�HV�$QJHERW�GLHVHU�DXI�
GHP�0DUNW�EHVWHKW��7URW]GHP�ZHUGHQ�LQ��D�/DJHQ�KHXWH�QRFK�KRKH�0LHWHQ�HU]LHOW��GD�GLHVH�
2EMHNWH�HLQH�ZLUWVFKDIWOLFKH�1DFKKDOWLJNHLW�DXIZHLVHQ��
�
'LH�ELVKHULJHQ�$EULVVPD�QDKPHQ��]XPLQGHVW�LQ�)RUVW��/DXVLW]���HQWVSUHFKHQG�GHQ�6WDGWXP�
EDXNRQ]HSWHQ�XQG�GDPLW�YHUEXQGHQ�DXFK�GHU�5�FNEDX�YRQ�%�UR��XQG�*HZHUEHIOlFKHQ�ZLU�
NHQ�VLFK�ELVKHU�QLFKW�DXI�GHQ�0LHWPDUNW�DXV��GD�LQVJHVDPW�GHU�%HGDUI�DQ�GHUDUWLJHQ�5lXPHQ�
U�FNOlXILJ�LVW��
�
*HZHUEHPLHWHQ� VWHOOHQ� LQGLYLGXHOOH� 9HUHLQEDUXQJHQ� GHV� IUHLHQ� 0LHWPDUNWHV� GDU� XQG� VLQG�
VWDUNHQ�.RQMXQNWXUVFKZDQNXQJHQ� DXVJHVHW]W�� (LQ� JHZHUEOLFKHU�0LHWYHUWUDJ� XQWHUOLHJW� QLFKW�
GHQ� 6FKXW]EHVWLPPXQJHQ� GHV� %�UJHUOLFKHQ� *HVHW]EXFKHV� �%*%��� HU� LVW� IUHL� YHUKDQGHOEDU�
]ZLVFKHQ�GHQ�9HUWUDJVSDUWHLHQ��(V�NRPPW�LP�(LQ]HOIDOO�LPPHU�DXI�GLH�LQGLYLGXHOOHQ�9HUHLQED�
UXQJHQ�]ZLVFKHQ�0LHWHU�XQG�9HUPLHWHU�DQ��(LQ�GHUDUWLJHU�9HUWUDJ�ZLUNW�VLFK�XQPLWWHOEDU�DXI�
GLH�5HQWDELOLWlW�GHV�8QWHUQHKPHQV�DXV�XQG�LVW�JHUDGH�I�U�NOHLQ��XQG�PLWWHOVWlQGLVFKH�8QWHU�
QHKPHQ�([LVWHQ]�HQWVFKHLGHQG��
�
�
�
0LHWZHUW�hEHUVLFKW�I�U�*HZHUEHUlXPH�XQG�/DJHUIOlFKHQ�
$OOH�LQ�GLHVHU�0LHWZHUW�hEHUVLFKW�HUIROJWHQ�$QJDEHQ�VLQG�DOV�1HWWR�.DOWPLHWHQ�SUR�4XDGUDW�
PHWHU�XQG�0RQDW�]X�YHUVWHKHQ��
�
�
2UW� $UW�GHU�2EMHNWH� &KDUDNWHULVWLN� 0LHWVSDQQH�

LQ�¼�Pð�XQG�0RQDW�
)RUVW� /DGHQJHVFKlIWH� *XWH�/DJH� ���������������
� � 0LWWOHUH�/DJH� ��������������
� %�URV� *XWH�$XVVWDWWXQJ� ��������������
� 3UD[HQ���$SRWKHNHQ� *XWH�$XVVWDWWXQJ� ��������������
� 3URGX]LHUHQGHV�

*HZHUEH� :HUNVWlWWHQ���� ��������������
� /DJHUIOlFKHQ� .DOW��ZDUP� ��������������
� � )UHLODJHU� ��������������
*XEHQ� /DGHQJHVFKlIWH� *XWH�/DJH� ��������������
� � 0LWWOHUH�/DJH� ��������������
� %�URV� *XWH�$XVVWDWWXQJ� ��������������
� 3UD[HQ���$SRWKHNHQ� *XWH�$XVVWDWWXQJ� ��������������

�������������������������������������������������
����0LHWZHUWH�DEKlQJLJ�YRQ���$UW�XQG�0D��GHU�(LJHQLQYHVWLWLRQ��EDXOLFKHP�=XVWDQG��+HL]XQJVDUW��$XV�
VWDWWXQJ�GHU�5lXPH�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

2UW� $UW�GHU�2EMHNWH� &KDUDNWHULVWLN� 0LHWVSDQQH�
LQ�¼�Pð�XQG�0RQDW�

� 3URGX]LHUHQGHV�
*HZHUEH� :HUNVWlWWHQ� ��������������

� /DJHUIOlFKHQ� .DOW��ZDUP� ��������������
� � )UHLODJHU� ��������������
6SUHPEHUJ� /DGHQJHVFKlIWH� *XWH�/DJH� ����������������
� � 0LWWOHUH�/DJH� ��������������
� %�URV� *XWH�$XVVWDWWXQJ� ��������������
� 3UD[HQ���$SRWKHNHQ� *XWH�$XVVWDWWXQJ� ��������������
� 3URGX]LHUHQGHV�

*HZHUEH� :HUNVWlWWHQ� ��������������
� /DJHUIOlFKHQ� .DOW��ZDUP� ��������������
� � )UHLODJHU� ��������������
'|EHUQ� /DGHQJHVFKlIWH� *XWH�/DJH� ��������������
� � 0LWWOHUH�/DJH� ��������������
� %�URV� *XWH�$XVVWDWWXQJ� ��������������
� 3UD[HQ���$SRWKHNHQ� *XWH�$XVVWDWWXQJ� ��������������
� 3URGX]LHUHQGHV�

*HZHUEH� :HUNVWlWWHQ� ��������������
� /DJHUIOlFKHQ� .DOW��ZDUP� ��������������
� � )UHLODJHU� ��������������
3HLW]� /DGHQJHVFKlIWH� *XWH�/DJH� ���������������
� � 0LWWOHUH�/DJH� ��������������
� %�URV� *XWH�$XVVWDWWXQJ� ��������������
� 3UD[HQ���$SRWKHNHQ� *XWH�$XVVWDWWXQJ� ��������������
� 3URGX]LHUHQGHV�

*HZHUEH� :HUNVWlWWHQ� ��������������
� /DJHUIOlFKHQ� .DOW��ZDUP� ��������������
� � )UHLODJHU� ��������������

�
7DE������

�
�
(QWVFKHLGXQJVNULWHULHQ�GHU�0LHWSUHLVELOGXQJ�
�

��$XVVWDWWXQJ� �� 6DQLWlUHLQULFKWXQJ��(OHNWURDXVVWDWWXQJ��+HL]XQJ��7HOHNRPPXQL��
� � NDWLRQ�YRUKDQGHQ��=XVWDQG�
�
��%HWULHEVNRVWHQ� �� +|KH�GHU�]X�HUZDUWHQGHQ�1HEHQNRVWHQ��9HUKlOWQLV�0LHWSUHLV�]X�
� � 1HEHQNRVWHQ�
�
��*HVFKRVV� �� *HVFKRVVK|KH��$Q]DKO�GHU�7UHSSHQLQVWDOODWLRQ��%HODVWEDUNHLW�GHU�
� � %|GHQ�
�
��)OH[LELOLWlW� �� $QSDVVXQJVIDNWRU�EHL�2UJDQLVDWLRQV��XQG�3URGXNWLRQVXPEDX�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
�

��)XQNWLRQDOLWlW� �� 9HUKlOWQLV�/DGHQIOlFKH��%�URIOlFKH��/DJHUIOlFKH�
��0DUNWVLWXDWLRQ� �� $QJHERW�RGHU�KRKHU�/HHUVWDQG�DQ�*HZHUEHUlXPHQ��PDUNW�EOLFKH�
� � 0LHWSUHLVH��ODQJIULVWLJH�=DKOXQJVP|JOLFKNHLW�

�
��0LHWYHUWUDJ� �� 0LHWDQSDVVXQJHQ��)HVW���6WDIIHO��RGHU�8PVDW]PLHWH���9HUWUDJVGDX��
� � HU��$QSDVVXQJVNODXVHOQ��.RVWHQ�EHUQDKPH�EHL�5HSDUDWXUHQ�
�
��6FKDXIHQVWHU� �� *U|�H�XQG�$XVULFKWXQJ�GHU�)HQVWHU��:HUEHP|JOLFKNHLWHQ�
��6LFKHUKHLW� �� 6LFKHUKHLWVYRUNHKUXQJHQ�
��6WDQGRUW� �� =XNXQIWVVLFKHUH�Ä$GUHVVH³�LQ�GHU�6WDGW��=XVWDQG�XQG�8PIDQJ�GHU�
� � ,QIUDVWUXNWXU��DUFKLWHNWRQLVFKH�5HDOLVLHUXQJ�GHV�*HZHUEHV�
��8PJHEXQJ� �� ,PDJH�&KDUDNWHU�GHU�*HJHQG��%UDQFKHQYHUPLVFKXQJ��%HVFKlIWL��
� � JXQJV��XQG�6R]LDOVWUXNWXU�

�
�
����� :RKQXQJVPLHWHQ�
8QDEKlQJLJ� YRQ�GHQ� YRQ�GHU� MHZHLOLJHQ�.RPPXQH� ]X�HUVWHOOHQGHQ�0LHWVSLHJHOQ� YHU|IIHQW�
OLFKW�GHU�*XWDFKWHUDXVVFKXVV�QDFKVWHKHQG�LKP�EHNDQQW�JHZRUGHQH�0LHWHQ�GHV�IUHLHQ�:RK�
QXQJVPDUNWHV��
�
'LH�$QJDEHQ�VLQG�DOV�1HWWR�.DOWPLHWHQ� SUR�4XDGUDWPHWHU�:RKQIOlFKH�XQG�0RQDW� ]X�YHU�
VWHKHQ��6LH�EH]LHKHQ�VLFK�DXI�DNWXHOOH�9HUWUDJVDEVFKO�VVH��LQVEHVRQGHUH�GHU�-DKUH������ELV�
������XQG�%HVWDQGVPLHWHQ��
�
�
hEHUVLFKW��EHU�0LHWHQ�GHV�IUHLHQ�:RKQXQJVPDUNWHV�
�
�

2UW� 0LHWVSDQQHQ�LQ�¼�Pð�XQG�0RQDW�
� $OWEDX� 1HXEDX� 6DQLHUWHU�$OWEDX�
)RUVW� �������������� �������������� ��������������
� 3NZ�6WHOOSODW]���*DUDJH�����������������
*XEHQ� �������������� �������������� ��������������
� 3NZ�6WHOOSODW]���*DUDJH�����������������
6SUHPEHUJ� �������������� �������������� ��������������
� 3NZ�6WHOOSODW]���*DUDJH�����������������
'|EHUQ� �������������� �������������� ��������������
'UHENDX� �������������� �������������� ��������������
3HLW]� �������������� �������������� ��������������

�
� 7DE������
�
�
�
6RZRKO� LP� VWlGWLVFKHQ� 5DXP� DOV� DXFK� LQ� OlQGOLFKHQ� *HELHWHQ� GHV� /DQGNUHLVHV� NDQQ� YRQ�
VWDJQLHUHQGHQ�E]Z��OHLFKW�VLQNHQGHQ�0LHWHQ�EHL�1HXYHUPLHWXQJHQ�DXVJHJDQJHQ�ZHUGHQ��
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

�
,P� =XVDPPHQKDQJ� PLW� :RKQXQJVYHUPLHWXQJHQ� ZHUGHQ� 6WHOOSOlW]H� QLFKW� PHKU� JHVRQGHUW�
EHUHFKQHW��6LH�VLQG�]XQHKPHQG�%HVWDQGWHLO�GHU�:RKQXQJVPLHWH��
�
'DV�DQKDOWHQGH�:RKQXQJVDQJHERW�XQG�GLH�GDPLW�YHUEXQGHQH�/HHUVWDQGVHQWZLFNOXQJ�KDEHQ�
]XU�)ROJH��GDVV�GLH�HU]LHOEDUHQ�0LHWSUHLVH� WHQGHQ]LHOO�VLQNHQ�ZHUGHQ��ZHQQ�NHLQH� WLHI�JUHL�
IHQGHQ� 0D�QDKPHQ� DXI� GHP� :RKQXQJVPDUNW� XPJHVHW]W� ZHUGHQ�� $XFK� GLH� YLHOIlOWLJHQ�
6WDGWXPEDXNRQ]HSWH�PDQFKHU�.RPPXQHQ�ZHUGHQ�HUVW� LQ�HLQLJHQ�-DKUHQ�]X�JUHLIEDUHQ�(U�
IROJHQ�I�KUHQ��
�
(V�PXVV�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�GDV�:RKQXQJV�EHUDQJHERW�DXI�GHP�0LHWZRK�
QXQJVPDUNW� ZHLWHUKLQ� EHVWHKHQ� EOHLEW� XQG� VLFK� LQ� QlFKVWHU� =XNXQIW� QRFK� YHUVWlUNHQ� ZLUG��
GHQQ�LPPHU�PHKU�0LHWHU�Z�QVFKHQ�EHL�8P]XJ�HLQH�TXDOLWDWLY�K|KHUZHUWLJH�$XVVWDWWXQJ�GHU�
JHZ�QVFKWHQ� :RKQXQJ� RGHU� EHYRU]XJHQ� NOHLQHUH� :RKQXQJHQ� ZHJHQ� GHV� :HJ]XJV� YRQ�
)DPLOLHQDQJHK|ULJHQ��
�
=XQHKPHQG�HQWZLFNHOW�VLFK� LQ�GHU�JHJHQZlUWLJHQ�6LWXDWLRQ�GLH�1DFKIUDJH�QDFK�(LQIDPLOLHQ�
KlXVHUQ� XQG� 'RSSHOKDXVKlOIWHQ�� 'LHVH� ZHUGHQ� EHL� GHP� EHVWHKHQGHQ� 0LHWSUHLVQLYHDX� RIW�
GHQ�:RKQXQJHQ�LQ�W\SLVFKHQ�0LHWZRKQKlXVHUQ�YRUJH]RJHQ��
�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
��� $QJDEHQ�]X�3DFKW��XQG�1XW]XQJVYHUWUlJHQ�
'LH�LQ�GLHVHP�$EVFKQLWW�DXIJHI�KUWHQ�:HUWH�UHVXOWLHUHQ�DXV�HLJHQHQ�5HFKHUFKHQ��DXV�$QJD�
EHQ�DQGHUHU�,QVWLWXWLRQHQ�VRZLH�WHLOZHLVH�DXV�(UPLWWOXQJHQ�LQ�*XWDFKWHQ�GXUFK�GHQ�*XWDFK�
WHUDXVVFKXVV��
�
����� 1XW]XQJVHQWJHOW�I�U�:RFKHQHQGJUXQGVW�FNH�
)�U�GLH�)HVWVHW]XQJ�GHV�1XW]XQJVHQWJHOWHV�I�U�*DUWHQJUXQGVW�FNH��GLH�(UKROXQJV��XQG�)UHL�
]HLW]ZHFNHQ� GLHQHQ�� JLOW� GLH� 1XW]XQJVHQWJHOWYHURUGQXQJ� �1XW](9��� =LHO� XQG� =ZHFN� GLHVHU�
9HURUGQXQJ�LVW�HV��GXUFK�HLQH�VWXIHQZHLVH��]HLWOLFK�JHVWUHFNWH�(QWJHOWDQKHEXQJ�HLQHQ�VR]LDO�
YHUWUlJOLFKHQ�$XVJOHLFK�]ZLVFKHQ�GHQ�,QWHUHVVHQ�GHU�(LJHQW�PHU�GHU�*UXQGVW�FNH�XQG�GHQ�
,QWHUHVVHQ� GHU� 1XW]HU� KHUEHL]XI�KUHQ�� (LQH� (UK|KXQJ� GHV� 1XW]XQJVHQWJHOWHV� KDW� LPPHU�
GDQQ� LKUH� *UHQ]H� HUUHLFKW�� ZHQQ� GDV� RUWV�EOLFKH� (QWJHOW� I�U� YHUJOHLFKEDU� JHQXW]WH�
*UXQGVW�FNH�HUUHLFKW�LVW���
�
'DV�RUWV�EOLFKH�(QWJHOW�I�U�(UKROXQJVJUXQGVW�FNH�VROO�VLFK�DXV�GHQ�(QWJHOWHQ�HUJHEHQ��ZHO�
FKH� QDFK� GHP� ����������� YHUHLQEDUW� ZRUGHQ� VLQG�� )�U� GLH� 9HUJOHLFKEDUNHLW� LVW� ODXW� 1XW�
]XQJVHQWJHOWYHURUGQXQJ�GLH� WDWVlFKOLFKH�1XW]XQJ�±�(UKROXQJ�±�XQWHU�%HU�FNVLFKWLJXQJ�GHU�
$UW�XQG�GHV�8PIDQJV�GHU�%HEDXXQJ�GHU�*UXQGVW�FNH�PD�JHEHQG��
�
*HPl��1XW](9�VLQG�IUHL�YHUHLQEDUWH�(QWJHOWH�YHUJOHLFKEDU��ZHQQ�VLH�LQ�GHU�*HPHLQGH�RGHU�
LQ�YHUJOHLFKEDUHQ�*HPHLQGHQ�I�U�*UXQGVW�FNH�YHUJOHLFKEDUHU�$UW��*U|�H��%HVFKDIIHQKHLW�XQG�
/DJH�YHUHLQEDUW�ZRUGHQ�VLQG��
�
'HP�*XWDFKWHUDXVVFKXVV� OLHJHQ� GLHVEH]�JOLFK� QXU� JHULQJI�JLJ� DNWXHOOH�'DWHQVDPPOXQJHQ�
YRU�� 'LHVH� YHUGHXWOLFKHQ�� GDVV� LQ� (LQ]HOIlOOHQ� *UXQGVW�FNH� LQ� ZHQLJ� DWWUDNWLYHQ� /DJHQ� I�U�
�����¼�Pð�ELV������¼�Pð�YRQ�GHQ�*HPHLQGHQ�YHUSDFKWHW�ZHUGHQ��,Q�GHU��EHUZLHJHQGHQ�0HKU�
]DKO�MHGRFK�OLHJHQ�GLH�3DFKWHQ�LQ�GHU�6SDQQH�]ZLVFKHQ������¼�Pð�XQG�-DKU�XQG������¼�Pð�
XQG�-DKU��
�
%HL� HLQHU� 9LHO]DKO� YRQ�(UKROXQJVJUXQGVW�FNHQ� HUIROJWH� LQ� GHQ� ]XU�FNOLHJHQGHQ� -DKUHQ� GHU�
)OlFKHQHUZHUE�GXUFK�GLH�1XW]HU��VRGDVV�GLHVH�7KHPDWLN� LP�/DQGNUHLV�HLQH�XQWHUJHRUGQHWH�
5ROOH�VSLHOW��
�
*HQDXHUH�$QJDEHQ�VLQG�QXU�LP�5DKPHQ�HLQHV�*XWDFKWHQV��EHU�GLH�RUWV�EOLFKHQ�1XW]XQJV�
HQWJHOWH� I�U�YHUJOHLFKEDU�JHQXW]WH�*UXQGVW�FNH�JHPl������$EV����6DW]���1XW](9�P|JOLFK��
ZHOFKHV�EHL�GHU�*HVFKlIWVVWHOOH�GHV�*XWDFKWHUDXVVFKXVVHV�EHDQWUDJW�ZHUGHQ�NDQQ��
�
�
�
����� 1XW]XQJVHQWJHOW�I�U�*DUDJHQJUXQGVW�FNH�
'DV�1XW]XQJVHQWJHOW� I�U�EHDQVSUXFKWH�)OlFKHQ�GXUFK�1XW]HUJHPHLQVFKDIWHQ�YRQ�.RPSOH[�
JDUDJHQ��*DUDJHQJUXQGVW�FNH��EHWUlJW�
�
� � ������¼�*DUDJH�XQG�-DKU��ELV��������¼�*DUDJH�XQG�-DKU��
�
%HL�GHQ�GHP�*XWDFKWHUDXVVFKXVV�EHNDQQW�JHZRUGHQHQ�9HUWUlJHQ��EHUZLHJHQ�MHGRFK�:HUWH�
YRQ�������¼�SUR�*DUDJH�XQG�-DKU��
�
�
�
�
�
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

����� 3DFKW�I�U�ODQGZLUWVFKDIWOLFKH�)OlFKHQ�
,Q� =XVDPPHQDUEHLW� GHV� *XWDFKWHUDXVVFKXVVHV� PLW� GHP� /DQGZLUWVFKDIWVDPW� LP� /DQGNUHLV�
6SUHH�1HL�H� N|QQHQ� ±�PLW� GHVVHQ� =XVWLPPXQJ� ±� ]XU� 9HU|IIHQWOLFKXQJ� GLH� QDFKVWHKHQGHQ�
3DFKWHQ�I�U�ODQGZLUWVFKDIWOLFKH�)OlFKHQ�DXIJHI�KUW�ZHUGHQ��
�
�
'XUFK� GLH� /DQGSDFKWUHJLVWULHUXQJ� VLQG� LQVJHVDPW� ������� KD� /DQGZLUWVFKDIWVIOlFKH� HUIDVVW��
'LHVHU�)OlFKHQXPIDQJ�VHW]W�VLFK�DXV��������/LHJHQVFKDIWHQ�]XVDPPHQ��GLH��������9HUWUl�
JHQ�HQWVWDPPHQ��
�
�
'XUFKVFKQLWWOLFKH�3DFKW�I�U�/DQGZLUWVFKDIWVIOlFKHQ�LP�/DQGNUHLV�LQ�¼�KD�XQG�-DKU�
�

� ������������ ������������ ������������ ������������ ������������
3DFKWIOlFKH�JHVDPW� ������ ������ ������ ������ ������
$FNHUODQG� ������ ������ ������ ������ ������
*U�QODQG� ������ ������ ������ ������ ������
�
7DE������
�
)�U�GLH�$XVZHUWXQJ�GHU�GXUFKVFKQLWWOLFKHQ�3DFKW�I�U�$FNHUODQG�VLQG�GDEHL��������KD�XQG�I�U�
*U�QODQG�������KD�]X�*UXQGH�JHOHJW�ZRUGHQ��%HL�����GHU�HUIDVVWHQ�3DFKWIOlFKHQ�VLQG�GLH�
1XW]XQJVDUWHQ�QLFKW�EHNDQQW��'LH�9HUHLQEDUXQJHQ��GDVV�GLH�3lFKWHU�]XVlW]OLFK�GLH�*HE�KUHQ�
I�U�GLH�:DVVHU��XQG�%RGHQYHUElQGH��EHUQHKPHQ��ZXUGHQ�KLHUEHL�QLFKW�EHU�FNVLFKWLJW��
�
�
�
8P�GDV�7HUULWRULXP�GHV�/DQGNUHLVHV�LQ�%H]XJ�DXI�GLH�3DFKWSUHLVH�GLIIHUHQ]LHUW�DXV]XZHUWHQ��
ZXUGHQ� GLH� 3DFKWSUHLVH� DOOHU� UHJLVWULHUWHQ� 3DFKWIOlFKHQ� DXI� GHQ�*HELHWHQ� GHU� 6WlGWH�� *H�
PHLQGHQ�XQG�bPWHU�]XVDPPHQJHIDVVW��
�

6WDGW���*HPHLQGH���$PW�
3DFKW�I�U�$FNHUODQG�

LQ�¼�KD�
3DFKW�I�U�*U�QODQG�

LQ�¼�KD�
6WDGW�)RUVW��/DXVLW]�� ������ ������
6WDGW�*XEHQ� ������ ������
6WDGW�6SUHPEHUJ� ������ ������
6WDGW�'UHENDX� ������ ������
6WDGW�:HO]RZ� ������ ������
*HPHLQGH�.RONZLW]� ������ ������
*HPHLQGH�6FKHQNHQG|EHUQ� ������ ������
$PW�%XUJ��6SUHHZDOG�� ������ ������
$PW�'|EHUQ�/DQG� ������ ������
$PW�1HXKDXVHQ�6SUHH� ������ ������
$PW�3HLW]� ������ ������

�
� 7DE������
�
�
�
�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
�
3DFKWXPIDQJ�XQG�GXUFKVFKQLWWOLFKH�3DFKW�LQ�%H]XJ�DXI�GLH�5HFKWVIRUP�GHU�3lFKWHU��
�

5HFKWVIRUP� 3DFKWXPIDQJ� 'XUFKVFKQLWWOLFKH�3DFKW�
LQ�¼�KD�

H*� �������KD� ������
*E5� ������KD� ������
*PE+� �������KD� ������
+DXSWHUZHUEV�/DQGZLUW� ������KD� ������
1HEHQHUZHUEV�/DQGZLUW� ������KD� ������

�
� 7DE������
�
�
�
$OOJHPHLQ� LVW� LQ� GHQ� QlFKVWHQ� -DKUHQ� PLW� HLQHU� 9HUULQJHUXQJ� GHV� 3DFKWIOlFKHQDQWHLOV� ]X�
UHFKQHQ��=XP�HLQHQ�EHVWHKW�I�U�/DQGZLUWH�GLH�0|JOLFKNHLW�GHV�EHJ�QVWLJWHQ�)OlFKHQHUZHUEV��
]XP�DQGHUHQ�]HLFKQHW�VLFK�HLQ�]XQHKPHQGHU�)OlFKHQNDXI�YRQ�SULYDWHQ�%RGHQHLJHQW�PHUQ�
DE��
�



� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H� 6HLWH����
�

�

��� =XVDPPHQIDVVXQJ�
'HU�*XWDFKWHUDXVVFKXVV� I�U�*UXQGVW�FNVZHUWH� LP� /DQGNUHLV� 6SUHH�1HL�H� HUPLWWHOW� MlKUOLFK�
DXI� GHU�*UXQGODJH� GHU�.DXISUHLVVDPPOXQJ� XQG� GHUHQ�$XVZHUWXQJ� VRZLH� HLJHQHQ�5HFKHU�
FKHQ� XQG� $QDO\VHQ� GHU� $NWLYLWlWHQ� DXI� GHP� ,PPRELOLHQPDUNW� GLH� %RGHQULFKWZHUWH� I�U� HLQH�
0HKUKHLW�YRQ�*UXQGVW�FNHQ�LQ�GXUFKVFKQLWWOLFKHQ�/DJHQ��(U�IDVVW�GLH�(UJHEQLVVH�LQ�UHJHOPl�
�LJHQ�%HULFKWHUVWDWWXQJHQ�]XVDPPHQ�XQG�ZLOO�GDPLW�]XU�7UDQVSDUHQ]�GHV�*UXQGVW�FNVPDUN�
WHV�EHLWUDJHQ��
�
�
$OOJHPHLQHV�
'HU�/DQGNUHLV�6SUHH�1HL�H�]lKOW� LP�/DQG�%UDQGHQEXUJ�]X�GHQ� LQGXVWULHOOHQ�%DOOXQJVJHELH�
WHQ��'HQQRFK�I�KUWH�GHU�6WUXNWXUZDQGHO� LQVEHVRQGHUH�GHU���HU�-DKUH�DXFK�KLHU�]X�WLHI�JUHL�
IHQGHQ� 9HUlQGHUXQJHQ�� VRGDVV� GLHVH� 5HJLRQ� DOV� ÄVWUXNWXUVFKZDFK³� HLQ]XVWXIHQ� LVW�� 'LHVH�
6WUXNWXUVFKZlFKH�ZLUNW�VLFK�EHVRQGHUV�VHLW������DXFK�DXI�GHQ�*UXQGVW�FNVPDUNW�DXV��'LH�
DQKDOWHQG� VLQNHQGH� %HY|ONHUXQJV]DKO� I�KUW� ]X� ZHLWHUHQ� YHUPLQGHUWHQ� $NWLYLWlWHQ� DXI� GHP�
*UXQGVW�FNVPDUNW��
�
)�U�GLH�$QVLHGOXQJ�QHXHU�XQG�GLH�(UZHLWHUXQJ�EHVWHKHQGHU�8QWHUQHKPHQ�KDOWHQ�GLH�.RP�
PXQHQ�GHV�/DQGNUHLVHV�DWWUDNWLYH�*HZHUEHIOlFKHQ�EHUHLW��GLH� WURW]�K|FKVWP|JOLFKHU�)|UGH�
UXQJ�GHV�/DQGHV�XQG�GHU�(XURSlLVFKHQ�8QLRQ�VHKU�VFKZDFK�QDFKJHIUDJW�ZHUGHQ��
�
'HU� 1HXEDX� GHU� 2GHU�/DXVLW]�6WUD�H� DOV� OHLVWXQJVIlKLJH� 1RUG�6�G�0DJLVWUDOH� LP� VWUXNWXU�
VFKZDFKHQ�*UHQ]ODQGEHUHLFK�]X�3ROHQ�LVW�HLQHV�GHU�JU|�WHQ�,QIUDVWUXNWXUYRUKDEHQ�LP�/DQG�
%UDQGHQEXUJ��'HU�/DQGNUHLV�6SUHH�1HL�H�ZLUG� LQ�EHVRQGHUHP�0D�H�GDYRQ�SURILWLHUHQ�N|Q�
QHQ��
�
'LH�ZHLWHUH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�XQG�GDPLW�YHUEXQGHQ�GLH�$NWLYLWlWHQ�DXI�GHP�*UXQG�
VW�FNVPDUNW�ZHUGHQ�LQ�GLHVHU�5HJLRQ�LQ�VWDUNHP�0D�H�GDYRQ�JHSUlJW�VHLQ��ZLH�GLH�&KDQFHQ�
XQG�5LVLNHQ�GHU�]XP�����0DL������VWDWWILQGHQGHQ�(8�2VWHUZHLWHUXQJ�HUNDQQW�XQG�DOV�6WDQG�
RUWYRUWHLOH�JHQXW]W�ZHUGHQ��
�
�
%HVRQGHUHV�

��'HU�7UHQG� GHV� .DXIYHUKDOWHQV� DXI� GHP�*UXQGVW�FNVPDUNW� GHU� XQEHEDXWHQ� %DXIOl�
FKHQ�LVW��ZLH�LQ�GHQ�-DKUHQ�]XYRU��PLW�����JHJHQ�EHU������U�FNOlXILJ��

�
�� ����DOOHU�QRFK�JHWlWLJWHU�9HUNlXIH�HQWIDOOHQ�DXI�GHQ� LQGLYLGXHOOHQ�:RKQXQJVEDX��,P�

NUHLVOLFKHQ�'XUFKVFKQLWW� EHWUDJHQ� GLH�*UXQGVW�FNVIOlFKHQ� UXQG�����Pð�� GLH�%RGHQ�
ZHUWH�HWZD�������¼�Pð��

�
��'LH�ELVKHU�YHU|IIHQWOLFKWHQ�%RGHQSUHLV�,QGH[UHLKHQ�VLQG�DXI�*UXQG�ZHQLJHU�.DXIIlOOH�

LQ�GHQ�5HJLRQHQ�QLFKW� IRUWJHI�KUW�ZRUGHQ��)�U�QHXH�*HELHWH�PLW�DQQlKHUQG�JOHLFKHU�
1DFKIUDJH� XQG� (QWZLFNOXQJ� VLQG� ,QGH[UHLKHQ� I�U� :RKQEDXODQG� HUPLWWHOW� ZRUGHQ��
(UVWPDOV�ZXUGHQ�,QGH[UHLKHQ�I�U�$FNHU��XQG�*U�QODQG�DXIJHVWHOOW��

�
��'HU�*UXQGVW�FNVWHLOPDUNW�Ä:RKQXQJV��XQG�7HLOHLJHQWXP³�EHZHJW�VLFK�VHLW�-DKUHQ�DXI�

VR� QLHGULJHP� 1LYHDX�� VRGDVV� HU� DXI� GHP� *HVDPWPDUNW� HLQH� Y|OOLJ� XQWHUJHRUGQHWH�
5ROOH�VSLHOW��

�
��'LH�$Q]DKO�GHU�0LWWHLOXQJHQ�LQ�=ZDQJVYHUVWHLJHUXQJVYHUIDKUHQ�KDW�VLFK�LQ�GHQ�OHW]WHQ�

I�QI� -DKUHQ� YHUDFKWIDFKW�� ,QVEHVRQGHUH� VLQG� KLHUYRQ� (LQIDPLOLHQKDXV�*UXQGVW�FNH�
EHWURIIHQ��

�
�
�



6HLWH���� *UXQGVW�FNVPDUNWEHULFKW������/DQGNUHLV�6SUHH�1HL�H�
�
�

��'LH�$Q]DKO�GHU�9HUNlXIH�LQ�GHQ�QHX�HQWZLFNHOWHQ�:RKQJHELHWHQ�GHU���HU�-DKUH�KlOW�
VLFK�ZLH� LP� OHW]WHQ�-DKU�DXI�QLHGULJHP�1LYHDX��'HU�GXUFKVFKQLWWOLFKH�.DXISUHLV� OLHJW�
EHL�FD��������¼�Pð��

�
��'LH�ZHQLJHQ� .DXIIlOOH� KLQVLFKWOLFK�*HZHUEHIOlFKHQ� HUJDEHQ� HLQH� .RQ]HQWUDWLRQ� DXI�

*HZHUEHJHELHWH� LP�5DXP�*XEHQ��6FKZDU]H�3XPSH�XQG�6SUHPEHUJ��1XU�YHUHLQ]HOW�
ZXUGHQ�LQ�ZHLWHUHQ�*HELHWHQ�*UXQGVW�FNH�HUZRUEHQ��REZRKO�VLFK�GLH�%RGHQULFKWZHU�
WH�DXI�HLQHP�QLHGULJHQ�1LYHDX�EHILQGHQ��

�
��%HL�HLQHU�9HUULQJHUXQJ�YRQ����GHU�$Q]DKO�YHUlX�HUWHU�EHEDXWHU�*UXQGVW�FNH�ODJHQ�

GLH�JU|�WHQ�$NWLYLWlWHQ�LP�%HUHLFK�GHV�LQGLYLGXHOOHQ�:RKQXQJVEDXV��6RPLW�VLQG�QDFK�
ZLH� YRU�(LQ�� XQG�=ZHLIDPLOLHQKlXVHU��5HLKHQKlXVHU� XQG�'RSSHOKDXVKlOIWHQ�GLH�EH�
GHXWHQGVWHQ�.DWHJRULHQ��'LH�PLWWOHUHQ�.DXISUHLVH�ODJHQ�LQ������]ZLVFKHQ����XQG����
7¼��

�
�� ,Q�GHQ�OHW]WHQ�-DKUHQ�LVW�HLQH�=XQDKPH�GHV�8PVDW]HV�DQ�/DQG��XQG�)RUVWZLUWVFKDIWV�

IOlFKHQ� ]X� YHU]HLFKQHQ�� 'LH� LP� 9RUMDKU� HUVWPDOLJ� EHVFKORVVHQHQ� %RGHQULFKWZHUWH�
ZXUGHQ�]XP�6WDQG������������ IRUWJHI�KUW�XQG� LQ�GHU�%RGHQULFKWZHUWNDUWH�YHU|IIHQW�
OLFKW��

�
��'HQQRFK�KDEHQ�GLH� ODQGZLUWVFKDIWOLFKHQ�8QWHUQHKPHQ�GHQ�%HWULHE��EHUZLHJHQG�DXI�

GHU�%DVLV�GHU�/DQGSDFKW�HLQJHULFKWHW��(LQH�hEHUVLFKW�LVW�LQ�=LIIHU�����HQWKDOWHQ��,Q�GHQ�
QlFKVWHQ�-DKUHQ�LVW�PLW�HLQHU�9HUULQJHUXQJ�GHU�3DFKWIOlFKHQ�]X�UHFKQHQ��GD�HLQ�DQ�
VWHLJHQGHU�)OlFKHQHUZHUE�HUIROJW��

�
��'LH�1HWWR�.DOWPLHWHQ� I�U� JHZHUEOLFK� JHQXW]WH� ,PPRELOLHQ� KDEHQ� HLQH� VWDJQLHUHQGH�

7HQGHQ]��.HQQ]HLFKQHQG� LVW� HLQ��EHUJUR�HU�$QJHERWVPDUNW��ZDV� ]X�HLQHP�HUKHEOL�
FKHQ� /HHUVWDQG� DQ�*HZHUEHUlXPHQ� I�KUW�� 5�FNEDXPD�QDKPHQ�ZLUNHQ� VLFK� ELVKHU�
QLFKW�DXI�GHP�0DUNW�DXV��GD�LQVJHVDPW�GHU�%HGDUI�U�FNOlXILJ�LVW��

�
��$XI� *UXQG� GHV� :HJ]XJV� YRQ� )DPLOLHQPLWJOLHGHUQ� EHYRU]XJHQ� 0LHWHU� RIW� NOHLQHUH�

:RKQXQJHQ�� 3DUDOOHO� GD]X� HQWZLFNHOW� VLFK� GLH� 1DFKIUDJH� QDFK� (LQIDPLOLHQKlXVHUQ�
XQG�'RSSHOKDXVKlOIWHQ�DXI�GHU�%DVLV�GHV�JHJHQZlUWLJHQ�0LHWSUHLVQLYHDXV��

�
��'LH�1HWWR�.DOWPLHWHQ�I�U�:RKQUlXPH�KDEHQ�VLFK� LQ�GHU�JHJHQZlUWLJHQ�6LWXDWLRQ�DXI�

GHP�:RKQXQJVPDUNW�JHIHVWLJW��
�


