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'LH�LQ�GLHVHP�:HUN�YHUZDQGWHQ�3HUVRQHQ� XQG�%HUXIVEH]HLFKQXQJHQ�VLQG��DXFK�ZHQQ�VLH�QXU�LQ�HLQHU�
)RUP�DXIWUHWHQ��JOHLFKZHUWLJ�DXI�EHLGH�*HVFKOHFKWHU�EH]RJHQ�

$OOH� 5HFKWH�� LQVEHVRQGHUH� GDV� 5HFKW� ]XU� 9HUYLHOIlOWLJXQJ�� 0LNURNRSLH� XQG� ]XU� (LQVSHLFKHUXQJ� LQ
HOHNWURQLVFKH�'DWHQEDQNHQ�VRZLH�]XU�hEHUVHW]XQJ�LQ�)UHPGVSUDFKHQ�I�U�DOOH�YHU|IIHQWOLFKWHQ�%HLWUlJH�
YRUEHKDOWHQ�� 1DFKGUXFN� XQG� $XIQDKPH� LQ� HOHNWURQLVFKH�'DWHQEDQNHQ�� DXFK� DXV]XJVZHLVH�� QXU�PLW�
*HQHKPLJXQJ GHU�%XQGHVlU]WHNDPPHU XQG�GHU�.DVVHQlU]WOLFKHQ�%XQGHVYHUHLQLJXQJ�

��%XQGHVlU]WHNDPPHU��$UEHLWVJHPHLQVFKDIW�GHU�GHXWVFKHQ�bU]WHNDPPHUQ��%HUOLQ� XQG
.DVVHQlU]WOLFKH�%XQGHVYHUHLQLJXQJ��%HUOLQ������
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,QKDOWVYHU]HLFKQLV
3UlDPEHO �

7HLO�, �
���&KDUDNWHULVLHUXQJ�GHV�%HUXIVELOGV�XQG�VHLQHU�(QWZLFNOXQJ �
���&KDQFHQ�GHU�(LQI�KUXQJ �

����8QWHUVW�W]XQJ�XQG�(QWODVWXQJ�GHV�$U]WHV �
����9HUKLQGHUXQJ ZHLWHUHU�=HUVSOLWWHUXQJ�GHU�%HUXIH�XQG�=XVWlQGLJNHLWHQ �
����6WHLJHUXQJ�GHU�lU]WOLFKHQ�%HUXIV]XIULHGHQKHLW �

���0|JOLFKNHLWHQ�XQG�*UHQ]HQ�GHU�'HOHJDWLRQ�YRQ�/HLVWXQJHQ�GXUFK�GHQ�$U]W�DQ�
GHQ�3$ �
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7HLO�,, �

7HLO�,,, ��
D��9HUELQGOLFKH�6WXGLHQLQKDOWH ��
E��.RPSHWHQ]NDWDORJ ��

7HLO�,9 ��

/LWHUDWXU ��
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3UlDPEHO

'LH�GHXWVFKH�bU]WHVFKDIW�KDW�VLFK�DXI�GHP������'HXWVFKHQ�bU]WHWDJ�LQ�8OP�LP�-DKUH�
�����LQ�HLQHP�*UXQGVDW]SDSLHU��GHP�VRJHQDQQWHQ�8OPHU�3DSLHU� ]XP�
=XVDPPHQZLUNHQ�PLW�*HVXQGKHLWVIDFKEHUXIHQ�QDFKGU�FNOLFK�EHNDQQW�XQG�VLFK�I�U�
PXOWLSURIHVVLRQHOOH�7HDPV�XQG�EHUXIV�EHUJUHLIHQGH�9HUVRUJXQJVNRQ]HSWH�
DXVJHVSURFKHQ��$XV�*U�QGHQ�GHU�3DWLHQWHQVLFKHUKHLW�VSLHOW KLHUEHL�GHU�
6FKXW]JHGDQNH��GHU�GHU�lU]WOLFKHQ�/HW]WYHUDQWZRUWXQJ�I�U�'LDJQRVWLN�XQG�7KHUDSLH�
VRZLH�GHU�lU]WOLFKHQ�:HLVXQJVEHIXJQLV�LQ�GHU�PHGL]LQLVFKHQ�9HUVRUJXQJ�LQQHZRKQW�
HLQH�JUR�H�5ROOH��'LH�(LQKHLWOLFKNHLW�GHU�+HLONXQGHDXV�EXQJ�XQG�GDV�3ULQ]LS�GHV�
$U]WYRUEHKDOWV�VLQG�I�U�GLH�bU]WHVFKDIW�XQYHU]LFKWEDU� 'HP]XIROJH�VSUDFK�VLFK�GHU�
'HXWVFKH�bU]WHWDJ�I�U�HLQH�$XIJDEHQ�EHUWUDJXQJ�QDFK�GHP 3ULQ]LS�GHU�'HOHJDWLRQ
EHL�KHLONXQGOLFKHQ�7lWLJNHLWHQ DXV�

,Q�:HLWHUHQWZLFNOXQJ�GLHVHU�*HGDQNHQ�KDEHQ GHU �����XQG�GHU������'HXWVFKH�
bU]WHWDJ�LQ�GHQ�-DKUHQ ���� XQG����� I�U�HLQ�EXQGHVHLQKHLWOLFK�JHUHJHOWHV��QHX�
HLQ]XI�KUHQGHV�%HUXIVELOG�3K\VLFLDQ�$VVLVWDQW�YRWLHUW��3K\VLFLDQ�$VVLVWDQW�LVW�HLQH�
DXV�GHP�LQWHUQDWLRQDOHQ�6SUDFKJHEUDXFK�HQWOHKQWH�%H]HLFKQXQJ�I�U�HLQHQ�
KRFKVFKXOLVFK�TXDOLIL]LHUWHQ�*HVXQGKHLWVEHUXI��%DFKHORUQLYHDX���GHU�YRP�$U]W�
GHOHJLHUWH�$XIJDEHQ��EHUQLPPW��(U�VROO bU]WH�LQ�HQJHU�=XVDPPHQDUEHLW�PLW�GLHVHQ
XQWHUVW�W]HQ�XQG�HQWODVWHQ��ZRPLW�HLQHU =HUVSOLWWHUXQJ�GHU�9HUVRUJXQJ� HLQHU�
3RWHQ]LHUXQJ�YRQ�6FKQLWWVWHOOHQSUREOHPHQ��8QZLUWVFKDIWOLFKNHLW�XQG�IUDJOLFKHQ�
$XVZLUNXQJHQ�DXI�3DWLHQWHQVLFKHUKHLW�XQG�9HUVRUJXQJVTXDOLWlW�HQWJHJHQJHZLUNW�
ZHUGHQ�VROO� 'LH�,GHH�GHU�HLQKHLWOLFKHQ�+HLONXQGHDXV�EXQJ�GHV�$U]WHV�EOHLEW�GDGXUFK�
]HQWUDO XQG�JHZDKUW�

'DV�KLHUPLW�YRUJHOHJWH�.RQ]HSW�YHUVWHKW�VLFK DOV NRQVWUXNWLYHU�%HLWUDJ ]XU
]XN�QIWLJHQ�*HVWDOWXQJ�GHV *HVXQGKHLWVZHVHQV��=LHOVHW]XQJ LVW�HV��HLQH�
9HUHLQKHLWOLFKXQJ�GHU�6WXGLHQJlQJH�XQG�JJI��HLQH�5HJHOXQJ DXI�%XQGHVHEHQH�KLHUI�U�
]X�EHZLUNHQ� %XQGHVlU]WHNDPPHU�XQG�.DVVHQlU]WOLFKH�%XQGHVYHUHLQLJXQJ�KDEHQ�
VLFK�KLQVLFKWOLFK�GHU�.RQ]HSWLRQ�HQJ�PLW�9HUWUHWHUQ�GHU�'HXWVFKHQ�
+RFKVFKXONRQIHUHQ]�3K\VLFLDQ�$VVLVWDQFH DEJHVWLPPW��'DU�EHU�KLQDXV�ELHWHW�GDV�
.RQ]HSW I�U�*HVXQGKHLWVIDFKEHUXIH��LQVEHVRQGHUH�0HGL]LQLVFKH�)DFKDQJHVWHOOWH��
3HUVSHNWLYHQ�I�U�GLH %HUXIVHQWZLFNOXQJ�XQG�GLH�$QVFKOXVVIlKLJNHLW�DQ�GHQ�
+RFKVFKXOEHUHLFK LQ�)RUP�HLQHV�:HLWHUELOGXQJVVWXGLXPV� (LQ�JUXQGVWlQGLJHV�
6WXGLXP�HUI�OOW�GLH�6WUXNWXUYRUJDEHQ�I�U�HLQH�HLQKHLWOLFKH�4XDOLIL]LHUXQJ�QLFKW�
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7HLO�,
%HJU�QGXQJ

���&KDUDNWHULVLHUXQJ�GHV�%HUXIVELOGV XQG�VHLQHU�(QWZLFNOXQJ

%HLP�3K\VLFLDQ�$VVLVWDQW��3$��KDQGHOW�HV�VLFK�XP�HLQHQ�PHGL]LQLVFKHQ�
$VVLVWHQ]EHUXI��GHU�VHLW�YLHOHQ�-DKU]HKQWHQ�YRU�DOOHP�LQ�GHQ�86$ XQG�ZHLWHUHQ�
DQJORDPHULNDQLVFKHQ�/lQGHUQ��VHLW�HWZD����-DKUHQ�DXFK�LQ�GHQ�1LHGHUODQGHQ�
HWDEOLHUW�LVW��'HU�$U]W��EHUWUlJW�GHP�3$�GHOHJLHUEDUH�$XIJDEHQ�XQG�ZLUG�VR�I�U�VHLQH�
.HUQDXIJDEHQ�HQWODVWHW�XQG�XQWHUVW�W]W��'HU�3$�LVW�GHP�lU]WOLFKHQ�'LHQVW�XQWHUVWHOOW��
'HXWVFKH %H]HLFKQXQJHQ�VLQG�0HGL]LQDVVLVWHQW�RGHU�$U]WDVVLVWHQW��VLH�ZHUGHQ�
MHGRFK�XQHLQKHLWOLFK�YHUZHQGHW�

3$V��EHUQHKPHQ�DXIJUXQG�LKUHU KRFKVFKXOLVFKHQ�$XVELOGXQJ�GLH�%HJOHLWXQJ�
NRPSOH[HU�'RNXPHQWDWLRQV� XQG�0DQDJHPHQWSUR]HVVH�XQG�RUJDQLVDWRULVFKHU�
9HUIDKUHQ��N|QQHQ�VROFKH�DEHU�DXFK�LP�$XIWUDJ�GHU�lU]WOLFKHQ�/HLWXQJ�PLW�HQWZLFNHOQ��
6LH�VLQG�LQ�GHU�/DJH� bU]WH�LQ�YHUVFKLHGHQHQ�7lWLJNHLWVEHUHLFKHQ�IOH[LEHO�LPPHU�GDQQ�
]X�HQWODVWHQ��ZHQQ�HV�VLFK�QLFKW�XP�K|FKVWSHUV|QOLFK�YRP�$U]W�]X�HUEULQJHQGH�
/HLVWXQJHQ�KDQGHOW�

6HLW�GHP�-DKU������KDEHQ���� $EVROYHQWHQ�YRQ�3$�6WXGLHQJlQJHQ�LQ�'HXWVFKODQG
HLQH�XQPLWWHOEDU�DQVFKOLH�HQGH�%HVFKlIWLJXQJ�LQ�GHU 3DWLHQWHQYHUVRUJXQJ
DXIJHQRPPHQ��,P 2NWREHU�1RYHPEHU������EHIDQGHQ�VLFK�PLQGHVWHQV�����
6WXGLHUHQGH�GHU�3$�6WXGLHQJlQJH�LQ�$XVELOGXQJ�� 'HU�(LQVDW]EHUHLFK�OLHJW�GHU]HLW�LQ�
GHU�VWDWLRQlUHQ�9HUVRUJXQJ��VRZRKO�LP�OlQGOLFKHQ�ZLH�VWlGWLVFKHQ�5DXP�XQG�DXFK�LP�
%HUHLFK�YRQ�0D[LPDOYHUVRUJHUQ��3K\VLFLDQ�$VVLVWDQWV�ILQGHQ�LQVEHVRQGHUH�EUHLWH�
$N]HSWDQ]�EHL�GHQ�lU]WOLFKHQ�/HLWHUQ�PHGL]LQLVFKHU�$EWHLOXQJHQ�

���&KDQFHQ GHU�(LQI�KUXQJ

����8QWHUVW�W]XQJ�XQG�(QWODVWXQJ�GHV�$U]WHV

$QJHVLFKWV�GHU�]XQHKPHQGHQ�.RPSOH[LWlW�GHU�9HUVRUJXQJ�DXI�*UXQG�GHU�
PHGL]LQLVFKHQ��PHGL]LQLVFK�WHFKQLVFKHQ�XQG GHPRJUDILVFKHQ�(QWZLFNOXQJ��YRQ�
9HUQHW]XQJVHUIRUGHUQLVVHQ�XQG�GHU�KLHUI�U�QRWZHQGLJHQ EHUXIV�EHUJUHLIHQGHQ�
9HUVRUJXQJVNRQ]HSWH�P�VVHQ�bU]WH�VWlUNHU�DOV�ELVKHU�XQWHUVW�W]W�XQG�YRQ�
7lWLJNHLWHQ�HQWODVWHW�ZHUGHQ� +LHUEHL�JHKW�HV�XP�IROJHQGH�$XIJDEHQEHUHLFKH�

D��$OOJHPHLQHV�3UR]HVVPDQDJHPHQW
%HLP�DOOJHPHLQHQ�3UR]HVVPDQDJHPHQW�N|QQHQ�3$ NRPSOH[H�3UR]HVVH�PLW�
HQWZLFNHOQ��YHUEHVVHUQ�XQG�DXIUHFKWHUKDOWHQ��+LHUI�U�VLQG�*UXQGODJHQ�DXV
5HFKW��gNRQRPLH��,QIRUPDWLN��4XDOLWlWVPDQDJHPHQW��0HGL]LQWHFKQLN�XVZ��
QRWZHQGLJ��3$�N|QQHQ�bU]WH�EHL�GHQ QLFKWPHGL]LQLVFKHQ 9HUSIOLFKWXQJHQ�XQG�
EHL�GHU SUR]HVVXDOHQ 6LFKHUVWHOOXQJ�GHU�9HUVRUJXQJ�HQWODVWHQ�

� 9JO��3K\VLFLDQ�$VVLVWDQW�����-DKUJDQJ��+HIW����-DQXDU�������6����II
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E��bU]WOLFKHV 3UR]HVV� XQG�'RNXPHQWDWLRQVPDQDJHPHQW
%HLP�PHGL]LQLVFKHQ�3UR]HVV� XQG�'RNXPHQWDWLRQVPDQDJHPHQW�VLQG�3$�
3DWLHQWHQEHJOHLWHU XQG�&RPSOLDQFH�0DQDJHU XQG��EHUQHKPHQ�GLH�
)DOOEHJOHLWXQJ��6LH�VLFKHUQ�GLH�8PVHW]XQJ�GHU�lU]WOLFKHQ�%HKDQGOXQJVSOlQH�
YRQ GHU $XIQDKPH�ELV�]XU�(QWODVVXQJ�RGHU�$QVFKOXVVEHKDQGOXQJ��6LH I�KUHQ�
GLH�HUIRUGHUOLFKH�'RNXPHQWDWLRQ��GLH�GXUFK�GHQ�$U]W��EHUSU�IW�XQG�IUHLJHJHEHQ�
ZLUG��$U]WEHULFKWH�N|QQHQ�VR�HIIHNWLY�XQG�]HLWQDK�HUVWHOOW�ZHUGHQ� 'LH�
.RGLHUXQJVTXDOLWlW�VWHLJW� GHQQ�VLH HUIROJW�XPIDVVHQG�DXI�GHU�%DVLV�GHU
$NWHQODJH�XQG�YRQ %HVSUHFKXQJHQ�XQG�9LVLWHQ��,QVJHVDPW�EOHLEW�GHP�$U]W�
PHKU�=HLW�XQG�5XKH�I�U�GLH�HLJHQWOLFKH�7lWLJNHLW�DP�3DWLHQWHQ�

F��'HOHJLHUEDUH SDWLHQWHQEH]RJHQH�7lWLJNHLWHQ
'LH�3$�N|QQHQ�I�U�DOOJHPHLQH�XQG�VSH]LILVFKH�7lWLJNHLWHQ�LQ�YHUVFKLHGHQHQ�
%HUHLFKHQ��ZLH�]� %��LQ�GHU &KLUXUJLH��GHU�,QQHUHQ�0HGL]LQ��GHU�]HQWUDOHQ�
LQWHUGLV]LSOLQlUHQ�1RWDXIQDKPH��GHU�$QlVWKHVLH�XQG�GHU�,QWHQVLYPHGL]LQ��GHU�
)XQNWLRQVGLDJQRVWLN��LP�DOOJHPHLQPHGL]LQLVFKHQ %HUHLFK VRZLH�ZHLWHUHQ�
%HUHLFKHQ�HLQJHVHW]W�ZHUGHQ�

'LH�$XIJDEHQ]XZHLVXQJ�DQ�GHQ�3$�IROJW�GDEHL�GHQ *UXQGVlW]HQ GHU�'HOHJDWLRQ�

����9HUKLQGHUXQJ�ZHLWHUHU =HUVSOLWWHUXQJ�GHU�%HUXIH�XQG�=XVWlQGLJNHLWHQ

%HGLQJW�GXUFK QHXH�$QIRUGHUXQJHQ�XQG�]XQHKPHQGH�$UEHLWVYHUGLFKWXQJ�ZXUGH�LQ�
GHQ�OHW]WHQ�-DKUHQ�HLQH�JUR�H�=DKO�YRQ Ä6XEEHUXIHQ³ XQG�)XQNWLRQVEH]HLFKQXQJHQ�
PLW�XQHLQKHLWOLFK RGHU�LQ�QLFKW�DXVUHLFKHQGHU�:HLVH�JHUHJHOWHU 4XDOLILNDWLRQ��
LQVEHVRQGHUH�LP�PHGL]LQLVFKHQ�%HUHLFK��JHVFKDIIHQ��'LHVH�ZXUGHQ�]XGHP�YRP
lU]WOLFKHQ�9HUDQWZRUWXQJVEHUHLFK�DEJHNRSSHOW��GLH�SHUVRQHOOHQ�ZLH�VWUXNWXUHOOHQ�
*HVWDOWXQJVP|JOLFKNHLWHQ�GHV�lU]WOLFKHQ�'LHQVWHV�ZXUGHQ�XQG�ZHUGHQ�LPPHU�ZHLWHU�
]XU�FNJHGUlQJW��(LQ�QHXHU�HLQKHLWOLFK�TXDOLIL]LHUWHU�XQG� YLHOVHLWLJ HLQVHW]EDUHU %HUXI��
GHVVHQ�$QJHK|ULJH�HQJ�PLW�GHP�$U]W�]XVDPPHQ�DUEHLWHQ XQG�GHVVHQ�:HLVXQJ�
XQWHUOLHJHQ� Z�UGH�KLQJHJHQ�GLH�4XDOLWlW�GHU�9HUVRUJXQJ�HUK|KHQ��

��� 6WHLJHUXQJ�GHU lU]WOLFKHQ %HUXIV]XIULHGHQKHLW

1HEHQ�GHU�DGPLQLVWUDWLYHQ�8QWHUVW�W]XQJ IRUGHUW YRU�DOOHP GHU�lU]WOLFKH�1DFKZXFKV�
HLQH�YHUVWlUNWH�DOOJHPHLQH�(QWODVWXQJ� HLQHU�EHVVHUH�9HUHLQEDUNHLW�YRQ�)DPLOLH�XQG�
%HUXI�XQG�PHKU 0|JOLFKNHLWHQ�YRQ 7HLO]HLWWlWLJNHLW��,QVEHVRQGHUH�GLH�0|JOLFKNHLW�
HLQHU�XPIDQJUHLFKHQ�XQG�]HLWQDKHQ�.RPSHWHQ]ELOGXQJ�LQ�ZHLWHUELOGXQJVUHOHYDQWHQ�
7HFKQLNHQ�XQG�)HUWLJNHLWHQ�ZLUG�YRUUDQJLJ�JHZ�QVFKW��$OO�GLHV�LVW�QXU�GHQNEDU��ZHQQ�
GLH�bU]WH�VLFK�DXI�LKUH�.HUQDXIJDEHQ�NRQ]HQWULHUHQ�N|QQHQ XQG�YRQ
5RXWLQHWlWLJNHLWHQ�HQWODVWHW�ZHUGHQ��7lWLJNHLWHQ�LQ�23�XQG�)XQNWLRQVEHUHLFKHQ�
ZHUGHQ�RIW�HUVW�GXUFK�HLQH�TXDOLIL]LHUWH�)DFKNUDIW�DXI�6WDWLRQ�P|JOLFK�E]Z� ]HLWOLFK�
IOH[LEHO�JHVWDOWEDU��'LHV�N|QQWHQ�3$�HIIL]LHQW OHLVWHQ�

'HU�(LQVDW]�YRQ�3$�GDUI�QLFKW�GD]X�I�KUHQ��GDVV�$XIJDEHQ�I�U�bU]WH�LQ�:HLWHUELOGXQJ�
HLQJHVFKUlQNW�ZHUGHQ�RGHU�JDU�HQWIDOOHQ�
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���0|JOLFKNHLWHQ�XQG�*UHQ]HQ�GHU�'HOHJDWLRQ�YRQ /HLVWXQJHQ�GXUFK�GHQ�$U]W�
DQ�GHQ�3$

)�U�GLH�$XV�EXQJ�GHV�$U]WEHUXIV EHGDUI HV�GHU�$SSUREDWLRQ�DOV�$U]W�RGHU HLQHU�
lU]WOLFKHQ�%HUXIVHUODXEQLV� 'DV�6R]LDOUHFKW�ZHLVW�GDU�EHU�KLQDXV�SULPlU�GHP�$U]W�GLH�
=XVWlQGLJNHLW�I�U�GLH�'XUFKI�KUXQJ�YRQ�%HKDQGOXQJHQ�LP�5DKPHQ�GHU�*HVHW]OLFKHQ�
.UDQNHQYHUVLFKHUXQJ�]X�������$EV����6*%�9�� (UJlQ]HQG�LVW�GHU�$U]WYRUEHKDOW�LQ�
ZHLWHUHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�ZLH�]��%��GHP�7UDQVIXVLRQVJHVHW] RGHU�GHU�
5|QWJHQYHURUGQXQJ�JHUHJHOW�

'LH�SHUV|QOLFKH�/HLVWXQJVHUEULQJXQJ�GXUFK�GHQ�$U]W�LVW�HLQHV�GHU�ZHVHQWOLFKHQ�
0HUNPDOH�VHLQHU�IUHLEHUXIOLFKHQ 7lWLJNHLW� (U PXVV�MHGRFK�QLFKW�MHGH�/HLVWXQJ�
K|FKVWSHUV|QOLFK�HUEULQJHQ��9LHOPHKU�JHK|UW�HV�]X�GHQ�*UXQGSULQ]LSLHQ�GHU�
JHVXQGKHLWOLFKHQ�9HUVRUJXQJ�LQ�DOOHQ�6HNWRUHQ��GDVV�bU]WH�/HLVWXQJHQ�DQ�
QLFKWlU]WOLFKH�0LWDUEHLWHU�GHOHJLHUHQ� 1DFK������$EV����6DW]���6*%�9�XPIDVVW�GLH
lU]WOLFKH %HKDQGOXQJ�DXFK�GLH�+LOIHOHLVWXQJ�DQGHUHU�3HUVRQHQ��GLH�YRQ�HLQHP�$U]W�
DQJHRUGQHW�XQG�YRQ�LKP�]X�YHUDQWZRUWHQ�LVW�

'HU�$U]W�GDUI�/HLVWXQJHQ��GLH�HU�DXIJUXQG�GHU�HUIRUGHUOLFKHQ�EHVRQGHUHQ�
)DFKNHQQWQLVVH�QXU K|FKVWSHUV|QOLFK�HUEULQJHQ�NDQQ��QLFKW�GHOHJLHUHQ��'LHV�VLQG�
VROFKH�/HLVWXQJHQ�RGHU�7HLOOHLVWXQJHQ��GLH�GHU�$U]W�ZHJHQ�LKUHU�6FKZLHULJNHLW��LKUHU�
*HIlKUOLFKNHLW�I�U�GHQ�3DWLHQWHQ�RGHU�ZHJHQ�GHU�8QYRUKHUVHKEDUNHLW�HWZDLJHU�
5HDNWLRQHQ�XQWHU�(LQVDW] VHLQHU�VSH]LILVFKHQ�)DFKNHQQWQLV�XQG�(UIDKUXQJ�
K|FKVWSHUV|QOLFK�HUEULQJHQ�PXVV� 'D]X�JHK|UHQ GLH�$QDPQHVH��GLH�
,QGLNDWLRQVVWHOOXQJ��GLH�8QWHUVXFKXQJ�GHV�3DWLHQWHQ�HLQVFKOLH�OLFK�LQYDVLYHU�
GLDJQRVWLVFKHU�/HLVWXQJHQ��GDV�6WHOOHQ�GHU�'LDJQRVH��GLH�$XINOlUXQJ�XQG GLH
%HUDWXQJ�GHV�3DWLHQWHQ��GLH�(QWVFKHLGXQJ��EHU�GLH�7KHUDSLH�XQG GLH 'XUFKI�KUXQJ�
LQYDVLYHU�7KHUDSLHQ�HLQVFKOLH�OLFK�GHU�.HUQOHLVWXQJHQ�RSHUDWLYHU�(LQJULIIH��

'HU�6SLHOUDXP�I�U�GLH�'HOHJDWLRQ�ZLUG�GDU�EHU�KLQDXV ZHVHQWOLFK�YRQ�GHU�
4XDOLILNDWLRQ�GHV�MHZHLOLJHQ�0LWDUEHLWHUV�EHVWLPPW��'HU�$U]W�HQWVFKHLGHW��RE�XQG�DQ�
ZHQ�HU�HLQH�/HLVWXQJ�GHOHJLHUW� 'HU�$U]W�KDW�VLFKHU]XVWHOOHQ��GDVV�GHU�0LWDUEHLWHU�
DXIJUXQG�VHLQHU�EHUXIOLFKHQ�4XDOLILNDWLRQ�RGHU�DOOJHPHLQHQ�)lKLJNHLWHQ�XQG�
.HQQWQLVVH�I�U GLH�(UEULQJXQJ�GHU�GHOHJLHUWHQ�/HLVWXQJ�JHHLJQHW�LVW��

'LH�P|JOLFKH�5HLFKZHLWH�GHU�lU]WOLFKHQ�7lWLJNHLWHQ��GLH�DQ�3$�GHOHJLHUW�ZHUGHQ�
N|QQHQ��EHVWLPPW�VLFK GHPQDFK DXV�GHQ�.HQQWQLVVHQ��)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ��
GLH�GLHVHP LP�5DKPHQ�VHLQHU�KRFKVFKXOLVFKHQ�$XVELOGXQJ�YHUPLWWHOW�ZHUGHQ��(LQH
NRQNUHWH�XQG�EXQGHVHLQKHLWOLFKH�%HVFKUHLEXQJ�YRQ�.RPSHWHQ]HQ�GHU�3$ GLHQW�GHU�

� 9JO��3HUV|QOLFKH�/HLVWXQJVHUEULQJXQJ�± 0|JOLFKNHLWHQ�XQG�*UHQ]HQ�GHU�'HOHJDWLRQ�lU]WOLFKHU�/HLVWXQJHQ��
%XQGHVlU]WHNDPPHU�XQG�.DVVHQlU]WOLFKH�%XQGHVYHUHLQLJXQJ��6WDQG�������������
KWWS���ZZZ�EXQGHVDHU]WHNDPPHU�GH�ILOHDGPLQ�XVHUBXSORDG�GRZQORDGV�(PSIHKOXQJHQB3HUVRHQOLFKHB/HLVWXQJVHU
EULQJXQJ�SGI��$EUXI�DP�����������
� 9JO��9HUHLQEDUXQJ��EHU�GLH�'HOHJDWLRQ�lU]WOLFKHU�/HLVWXQJHQ�DQ�QLFKWlU]WOLFKHV�3HUVRQDO�LQ�GHU�DPEXODQWHQ�
YHUWUDJVlU]WOLFKHQ�9HUVRUJXQJ�JHPl�������$EV����6����6*%�9��.DVVHQlU]WOLFKH�%XQGHVYHUHLQLJXQJ��.��G��|��
5��*.9�6SLW]HQYHUEDQG��.��G��|��5���%HUOLQ��������KWWS���ZZZ�NEY�GH�PHGLD�VS���B'HOHJDWLRQ�SGI��$EUXI�DP�
���������������
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�

5HFKWVVLFKHUKHLW�DOOHU�%HWHLOLJWHQ��GHP�3DWLHQWHQVFKXW]�VRZLH�GHU�4XDOLWlWVVLFKHUXQJ
XQG�HUOHLFKWHUW�HV�GHP�$U]W��GHQ�$QVSU�FKHQ�XQG�3IOLFKWHQ�DQ�HLQH�KDIWXQJVUHFKWOLFK�
DEJHVLFKHUWH�$XVZDKO�GHV�'HOHJDWLRQVHPSIlQJHUV�JHUHFKW�]X�ZHUGHQ��'LHVHP�
=ZHFN�GLHQHQ�GHU�7lWLJNHLWVUDKPHQ I�U�3$ HLQHUVHLWV��7HLO�,,��VRZLH�GLH�)HVWOHJXQJ�
GHU�6WXGLHQLQKDOWH�GHU WKHRUHWLVFKHQ XQG�SUDNWLVFKHQ $XVELOGXQJ��JHJOLHGHUW�QDFK�
6WXGLHQLQKDOWH XQG�.HUQFXUULFXOXP DQGHUHUVHLWV �7HLO�,,,D�E�� 7lWLJNHLWVUDKPHQ�XQG�
6WXGLHQLQKDOWH�VLQG�]ZLVFKHQ�%XQGHVlU]WHNDPPHU��.DVVHQlU]WOLFKHU�
%XQGHVYHUHLQLJXQJ XQG�GHP�'HXWVFKHQ�+RFKVFKXOYHUEDQG�3K\VLFLDQ�$VVLVWDQW
DEJHVWLPPW�

���3K\VLFLDQ�$VVLVWDQW�DOV�%HUXIVSHUVSHNWLYH�I�U�*HVXQGKHLWVIDFKEHUXIH�

$QJHVLFKWV�GHU�GHPRJUDILVFKHQ�(QWZLFNOXQJ�XQG GHV GDUDXV�UHVXOWLHUHQGHQ�
)DFKNUlIWHPDQJHOV EHVWHKW�LQ�'HXWVFKODQG�ELOGXQJVSROLWLVFKHU�.RQVHQV��GLH�
&KDQFHQ�XQG�2SWLRQHQ�I�U�4XDOLIL]LHUXQJ� EHUXIOLFKH�:HLWHUHQWZLFNOXQJ XQG I�U�GHQ�
$XIVWLHJ�YRQ�EHUHLWV�%HUXIVWlWLJHQ�V\VWHPDWLVFK�]X�YHUEHVVHUQ� 0LW LKUHQ
%HVFKO�VVHQ ]XP�+RFKVFKXO]XJDQJ�RKQH�VFKXOLVFKH�
+RFKVFKXO]XJDQJVEHUHFKWLJXQJ�KDW�GLH�.XOWXVPLQLVWHUNRQIHUHQ] LP -DKU������I�U�
EHUXIOLFK�4XDOLIL]LHUWH�YHUEHVVHUWH�9RUDXVVHW]XQJHQ�GDI�U�JHVFKDIIHQ��HLQ�
+RFKVFKXOVWXGLXP�DXI]XQHKPHQ���'LH�%HVFKO�VVH�VLQG�GXUFK�GLH�%XQGHVOlQGHU�
IOlFKHQGHFNHQG�XPJHVHW]W���

)�U�*HVXQGKHLWVIDFKEHUXIH��GLH�VLFK�VSH]LHOO�LP�PHGL]LQLVFKHQ�%HUHLFK�
ZHLWHUTXDOLIL]LHUHQ�ZROOHQ��ELHWHW�GHU�3K\VLFLDQ�$VVLVWDQW�HLQH�JHHLJQHWH��DQ�GHQ�
WHUWLlUHQ�6HNWRU�DQVFKOXVVIlKLJH %HUXIVSHUVSHNWLYH�GXUFK�HLQ�:HLWHUELOGXQJVVWXGLXP�
DQ�HLQHU�+RFKVFKXOH�PLW�$EVFKOXVV�%DFKHORU RI�6FLHQFH��%�6F����=X�QHQQHQ�VLQG�
LQVEHVRQGHUH�0HGL]LQLVFKH�)DFKDQJHVWHOOWH��$QJHK|ULJH�GHU�3IOHJHEHUXIH��
1RWIDOOVDQLWlWHU XQG�2SHUDWLRQVWHFKQLVFKH�$VVLVWHQWHQ��DEHU�DXFK�$QJHK|ULJH�YRQ�
7KHUDSLH� RGHU�PHGL]LQLVFK�WHFKQLVFKHQ�*HVXQGKHLWVIDFKEHUXIHQ��*HUDGH�I�U�
0HGL]LQLVFKH�)DFKDQJHVWHOOWH�LVW�GHU�%HUHLFK�GHU�PHGL]LQLVFKHQ�$VVLVWHQ]�GXUFK�
]DKOUHLFKH�6SH]LDOLVLHUXQJVTXDOLILNDWLRQHQ�JHPl��GHU�0XVWHUFXUULFXOD�GHU�
%XQGHVlU]WHNDPPHU��]� %��I�U�$PEXODQWHV�2SHULHUHQ��2QNRORJLH��
*DVWURHQWHURORJLVFKH�(QGRVNRSLH��I�U GLH�1LFKWlU]WOLFKH�3UD[LVDVVLVWHQWLQ QDFK
�������E��6*%�9�XQG�GLH )DFKZLUWLQ�I�U�DPEXODQWH�PHGL]LQLVFKH�9HUVRUJXQJ�EHUHLWV�
HU|IIQHW�

� 9JO��+RFKVFKXO]XJDQJ�I�U�EHUXIOLFK�TXDOLIL]LHUWH�%HZHUEHU�RKQH�VFKXOLVFKH�+RFKVFKXO]XJDQJVEHUHFKWLJXQJ��
%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]������
� (PSIHKOXQJ�GHV�+DXSWDXVVFKXVVHV�GHV�%XQGHVLQVWLWXWV�I�U�%HUXIVELOGXQJ�]XU�)|UGHUXQJ�GHU�'XUFKOlVVLJNHLW�
]ZLVFKHQ�EHUXIOLFKHU�XQG�KRFKVFKXOLVFKHU�%LOGXQJ��%XQGHVDQ]HLJHU��%,%%�3UHVVHPLWWHLOXQJ����������=HLWVFKULIW�
Ä%HUXIVELOGXQJ�LQ�:LVVHQVFKDIW�XQG�3UD[LV³
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7HLO�,,
7lWLJNHLWVUDKPHQ

'DV�6WXGLXP�]XP�3K\VLFLDQ�$VVLVWDQW�VROO�LP�5DKPHQ�GHV�%HUXIVELOGV� ]XU�
hEHUQDKPH YRQ�7lWLJNHLWHQ�LP�5DKPHQ�GHU�lU]WOLFKHQ�'HOHJDWLRQ EHIlKLJHQ��VRZHLW�
GLHVH QLFKW�LP�(LQ]HOIDOO�RGHU�ZHJHQ�LKUHV�6FKZLHULJNHLWVJUDGHV��HLQHU�EHVRQGHUHQ�
*HIlKUGXQJ�GHV�3DWLHQWHQ�RGHU�DXI�*UXQG�EHVRQGHUHU�8PVWlQGH��ZLH�EHLVSLHOVZHLVH�
GHV�NRQNUHWHQ�.UDQNKHLWVYHUODXIV�RGHU�GHU�8QYRUKHUVHKEDUNHLW�P|JOLFKHU�
5HDNWLRQHQ��DOV�K|FKVWSHUV|QOLFKH�/HLVWXQJ�HLQHU�bU]WLQ�RGHU�HLQHV�$U]WHV�HUEUDFKW�
ZHUGHQ�P�VVHQ��
*HPl��GHU LQ�����JHQDQQWHQ�lU]WOLFKHQ�$XIJDEHQJHELHWH�VWHOOW�VLFK�GHU�5DKPHQ�I�U�
GLH�7lWLJNHLWVEHUHLFKH�ZLH�IROJW�GDU�

�� 0LWZLUNXQJ�EHL GHU�(UVWHOOXQJ�GHU�'LDJQRVH�XQG�GHV�%HKDQGOXQJVSODQV

�� 0LWZLUNXQJ�EHL NRPSOH[HQ�8QWHUVXFKXQJHQ�VRZLH�'XUFKI�KUXQJ�YRQ�
PHGL]LQLVFK�WHFKQLVFKHQ�7lWLJNHLWHQ��VRZHLW�GLHVH�QLFKW�VSH]LHOOHQ�
%HUXIVJUXSSHQ�YRUEHKDOWHQ�VLQG

�� 0LWZLUNXQJ�EHL GHU�$XVI�KUXQJ HLQHV�%HKDQGOXQJVSODQV

�� 0LWZLUNXQJ�EHL (LQJULIIHQ

�� 0LWZLUNXQJ�EHL 1RWIDOOEHKDQGOXQJHQ

�� $GUHVVDWHQJHUHFKWH�.RPPXQLNDWLRQ�XQG�,QIRUPDWLRQVZHLWHUJDEH�

�� 3UR]HVVPDQDJHPHQW�XQG�7HDPNRRUGLQDWLRQ

�� 8QWHUVW�W]XQJ�EHL�GHU�'RNXPHQWDWLRQ�
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7HLO�,,,
6WXGLHQLQKDOWH XQG�]X YHUPLWWHOQGH�.RPSHWHQ]HQ

D��9HUELQGOLFKH�6WXGLHQLQKDOWH

+RFKVFKXOHQ��ZHOFKH�GHQ�DNDGHPLVFKHQ�*UDG�3K\VLFLDQ�$VVLVWDQW��%��6F���YHUOHLKHQ��
VROOWHQ�ZHJHQ�GHU�(LQKHLWOLFKNHLW�GHV�%HUXIVELOGV�/HKULQKDOWH�LP XQWHQ�DXIJHI�KUWHQ�
YHUELQGOLFKHQ�8PIDQJ YHUPLWWHOQ� +LHUI�U�ZLUG�HLQH�GUHLMlKULJH�HUIROJUHLFK�
DEJHVFKORVVHQH�$XVELOGXQJ�LQ�HLQHP�*HVXQGKHLWVIDFKEHUXI�YRUDXVJHVHW]W� 'LH�
bU]WHNDPPHUQ�EHXUWHLOHQ�LP�5DKPHQ�GHU�%HJOHLWXQJ�GHU�6WXGLHQJlQJH�GLH�
(LQKDOWXQJ�GLHVHU�6WXGLHQLQKDOWH��

/HKU�
�$XVELOGXQJVJHELHWH

/HKULQKDOWH (&76�
�PLQG��

1DWXUZLVVHQVFKDIWOLFKH�
*UXQGODJHQ

*UXQGODJHQ�3K\VLN��&KHPLH��
%LRORJLH��6WDWLVWLN��PHG��
7HUPLQRORJLH

�

$QDWRPLH��3K\VLRORJLH DOOJHPHLQH�*UXQGODJHQ�XQG�
2UJDQV\VWHPH

�

3DWKRORJLH��
3DWKRSK\VLRORJLH

DOOJHPHLQH�*UXQGODJHQ�XQG�
2UJDQV\VWHPH

�

3KDUPDNRORJLH��
7R[LNRORJLH

+DXSWZLUNVWRIIJUXSSHQ��
:LUNPHFKDQLVPHQ��$QZHQGXQJ��
'RVLHUXQJ��*LIWVWRIIH��:LUNXQJHQ��
6\PSWRPH��(UVWPD�QDKPHQ�EHL�
,QWR[LNDWLRQ

�

0LNURELRORJLH��+\JLHQH *UXQGODJHQ�GHU�0LNURELRORJLH��
+\JLHQH��.UDQNHQKDXVK\JLHQH

� ��

.OLQLVFKH�0HGL]LQ�±
*UXQGODJHQ��3ULQ]LSLHQ��
9HUIDKUHQ

'LDJQRVWLN��7KHUDSLH��5HKDELOLWDWLRQ��
3UlYHQWLRQ��%HJXWDFKWXQJ��
3ULQ]LSLHQ�PHGL]LQLVFKHU�$UEHLW��
0HWKRGHQ

�

$QDPQHVH��N|USHUOLFKH�
XQG�HLQIDFKH�
LQVWUXPHQWHOOH�
8QWHUVXFKXQJ

VWUXNWXULHUWH�(UKHEXQJ�XQG�
'RNXPHQWDWLRQ�GHU�
.UDQNHQJHVFKLFKWH��
)UDJHWHFKQLNHQ��3ULQ]LSLHQ�XQG�
9HUIDKUHQ�GHU�N|USHUOLFKHQ�XQG�
HLQIDFKHQ�,QVWUXPHQWHOOHQ�
8QWHUVXFKXQJ�HLQVFKO��
QDWXUZLVVHQVFKDIWOLFKHU�*UXQGODJHQ

�
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,QQHUH�0HGL]LQ�PLW�
7HLOJHELHWHQ

$XVJHZlKOWH�XQG�EHGHXWVDPH�
(UNUDQNXQJHQ��VSH]��3DWKRORJLH�
XQG��SK\VLRORJLH��bWLRORJLH��
(SLGHPLRORJLH��'LDJQRVWLN��
'LIIHUHQWLDOGLDJQRVHQ��7KHUDSLH��
3UlYHQWLRQ

�

&KLUXUJLH�PLW�7HLOJHELHWHQ $XVJHZlKOWH�XQG�EHGHXWVDPH�
(UNUDQNXQJHQ��VSH]��3DWKRORJLH�
XQG��SK\VLRORJLH��bWLRORJLH��
(SLGHPLRORJLH��'LDJQRVWLN��
'LIIHUHQWLDOGLDJQRVHQ��7KHUDSLH��
3UlYHQWLRQ

�

2UWKRSlGLH��
8QIDOOFKLUXUJLH

$XVJHZlKOWH�XQG�EHGHXWVDPH�
(UNUDQNXQJHQ��VSH]��3DWKRORJLH�
XQG��SK\VLRORJLH��bWLRORJLH��
(SLGHPLRORJLH��'LDJQRVWLN��
'LIIHUHQWLDOGLDJQRVHQ��7KHUDSLH��
3UlYHQWLRQ

�

�.OHLQH�)lFKHU���]� %��
*\QlNRORJLH��8URORJLH��
1HXURORJLH��+12�

$XVJHZlKOWH�XQG�EHGHXWVDPH�
(UNUDQNXQJHQ��VSH]��3DWKRORJLH�
XQG��SK\VLRORJLH��bWLRORJLH��
(SLGHPLRORJLH��'LDJQRVWLN��
'LIIHUHQWLDOGLDJQRVHQ��7KHUDSLH��
3UlYHQWLRQ

�

$QDHVWKHVLH 9RUEHUHLWXQJ�X��$XINOlUXQJ�]XU�
1DUNRVH��0HWKRGHQ�XQG�7HFKQLNHQ�
GHU�$QlVWKHVLH��
6FKPHU]EHKDQGOXQJ��
1RWIDOOYHUVRUJXQJ��6SH]LHOOH�
3KDUPDNRORJLH�YRQ�1DUNRVH� XQG�
6FKPHU]PHGLNDPHQWHQ��
1DUNRVHGRNXPHQWDWLRQ��6SH]LHOOH�
*HUlWHNXQGH��3RVWRSHUDWLYH�
1DFKVRUJH�

�

1RWIDOOPHGL]LQ��
1RWIDOOPDQDJHPHQW

6SH]��3DWKRSK\VLRORJLH��'LDJQRVWLN��
(UVWPD�QDKPHQ��0D�QDKPHQ�GHU�
6RIRUWEHKDQGOXQJ�XQG�GHU�
,QWHQVLYPHGL]LQ��7ULDJH

�

23�/HKUH��/DERU��
)XQNWLRQVGLDJQRVWLN

23�9RUEHUHLWXQJ���3ODQXQJ�XQG�±
2UJDQLVDWLRQ��
2SHUDWLRQVGXUFKI�KUXQJ��SRVWRS��
%HWUHXXQJ��'RNXPHQWDWLRQ��
/DERUSDUDPHWHU��3UREHQJHZLQQXQJ��
9HUIDKUHQ�GHU�)XQNWLRQVGLDJQRVWLN��
%HIXQGH��'RNXPHQWDWLRQ�XQG�
,QWHUSUHWDWLRQ

� ��
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3XEOLF�+HDOWK� 3UlYHQWLRQ��5HKDELOLWDWLRQ��
EHWULHEOLFKHV�
*HVXQGKHLWVPDQDJHPHQW��$UEHLWV�
XQG�6R]LDOPHGL]LQ��(SLGHPLRORJLH

�

5HFKWOLFKH�$VSHNWH %HUXIVUHOHYDQWH�,QKDOWH�XQG�
*UXQGODJHQ�GHV�0HGL]LQ���6R]LDO���
+DIWXQJV� XQG�6WUDIUHFKWV��
3DWLHQWHQDXINOlUXQJ�LQFO��-XULVWLVFKH�
$VSHNWH��'DWHQVFKXW]

�

0HGL]LQWHFKQLN��
0HGL]LQSURGXNWH

hEHUEOLFN��EHU�0DWHULDOLHQ��*HUlWH��
$QODJHQ��GHUHQ�)XQNWLRQVZHLVHQ�
XQG�(LQVDW]JHELHWH��HLQVFKO��
UHFKWOLFKHU�5DKPHQEHGLQJXQJHQ��
6WUDKOHQVFKXW]� XQG�
*HUlWHVLFKHUKHLWVYRUJDEHQ�

�

,QIRUPDWLRQVWHFKQLN��
4XDOLWlWVPDQDJHPHQW��
'RNXPHQWDWLRQ��
9HUJ�WXQJV� XQG�
*HVXQGKHLWVV\VWHP

.UDQNHQKDXVLQIRUPDWLRQVV\VWHPH��
4XDOLWlWVPDQDJHPHQW���
4XDOLWlWVVLFKHUXQJV� X��
5LVLNRPDQDJHPHQW�6\VWHPH��
9HUJ�WXQJV� X��
$EUHFKQXQJVV\VWHPH��'5*��*2b��
(%0���6WUXNWXU�GHV�GHXWVFKHQ
*HVXQGKHLWVV\VWHPV��
'RNXPHQWDWLRQ��$U]WEULHI��23� X��
%HIXQGEHULFKW�

� ��

6FKO�VVHONRPSHWHQ]HQ *UXQGODJHQ�GHV�
3URMHNWPDQDJHPHQWV��
0RGHUDWLRQVWHFKQLNHQ��
'RNXPHQWDWLRQ��3UlVHQWDWLRQ��
.RQIOLNWPDQDJHPHQW��
.RPPXQLNDWLRQV� XQG�
*HVSUlFKVWHFKQLNHQ

�

:LVVHQVFKDIWOLFKHV�
$UEHLWHQ

*UXQGODJHQ�GHU�
:LVVHQVFKDIWVWKHRULH�XQG�GHV�
ZLVVHQVFKDIWOLFKHQ�$UEHLWHQV

�

%DFKHORU�7KHVLV �� ��

3UDNWLVFKH�$XVELOGXQJ 1RWIDOOYHUVRUJXQJ��7ULDJH��
5HDQLPDWLRQ

�



3K\VLFLDQ�$VVLVWDQW ± (LQ�QHXHU�%HUXI�LP�GHXWVFKHQ�*HVXQGKHLWVZHVHQ

��

NRQVHUYDWLYH�3DWLHQWHQYHUVRUJXQJ �

RSHUDWLY�LQWHUYHQWLRQHOOH�
3DWLHQWHQYHUVRUJXQJ

�

3DWLHQWHQDXIQDKPH��$QDPQHVH��
N|USHUOLFKH�8QWHUVXFKXQJ��

�

'RNXPHQWDWLRQ��
4XDOLWlWVPDQDJHPHQW��$EUHFKQXQJ��
*HVSUlFKVI�KUXQJ��,QIRUPDWLRQ�YRQ�
3DWLHQWHQ

�

)XQNWLRQVGLDJQRVWLN � ��

���
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E��.RPSHWHQ]NDWDORJ

'HU�.RPSHWHQ]NDWDORJ�HUJLEW�VLFK�DXV�GHP�LQ�7HLO�,,�EHVFKULHEHQHQ�7lWLJNHLWVUDKPHQ�
XQG�GHP�LQ�7HLO�,,,D�QLHGHUJHOHJWHQ�YHUELQGOLFKHQ�6WXGLHQLQKDOWHQ I�U�GDV�6WXGLXP�
3K\VLFLDQ�$VVLVWDQW� 'HU�.DWDORJ�LVW�QDFK�]X�YHUPLWWHOQGHQ�.RPSHWHQ]HQ XQG�
.RPSHWHQ]HEHQHQ�JHJOLHGHUW�

'HU�.RPSHWHQ]NDWDORJ�VWHOOW�HLQHUVHLWV�HLQHQ�YHUELQGOLFKHQ�.DWDORJ�YRQ .HQQWQLVVHQ��
)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ�GDU��GLH�VFKZHUSXQNWPl�LJ�LP�5DKPHQ�GHU�3UD[LVWHLOH�
GHV�6WXGLXPV�HUOHUQW�ZHUGHQ� 'HQ�EHVFKULHEHQHQ .RPSHWHQ]HQ�ZHUGHQ ]XVlW]OLFK�
(EHQHQ�]XJHRUGQHW��GLH LQ�$QOHKQXQJ�DQ�GHQ�1DWLRQDOHQ�.RPSHWHQ]EDVLHUWHQ�
/HUQ]LHONDWDORJ�0HGL]LQ��1./������� GHILQLHUW VLQG� 'DPLW�ZLUG�GLH�DXFK�LP�lU]WOLFKHQ�
%HUHLFK�EHNDQQWH�1RPHQNODWXU�YHUZHQGHW��XP�GLH�HQJH�IDFKOLFKH�XQG�
GLV]LSOLQDULVFKH�=XRUGQXQJ�GHV�3$�]XP�$U]W�]X�XQWHUVWUHLFKHQ�

'HU�1./�EHVFKUHLEW�:LVVHQ�XQG�+DQGOXQJVNRPSHWHQ]HQ�DXI�GUHL (EHQHQ��6LH�EDXHQ�
LQ�GHP�6LQQH�DXIHLQDQGHU�DXI��DOV�GLH�MHZHLOV�K|KHUH�(EHQH�GLH�GDUXQWHUOLHJHQGHQ�
(EHQHQ�PLW�XPIDVVW��'D�HV�VLFK�EHLP�.RPSHWHQ]NDWDORJ�LP�:HVHQWOLFKHQ�XP�HLQH�
%HVFKUHLEXQJ�GHU�SUDNWLVFKHQ�+DQGOXQJVNRPSHWHQ]HQ�KDQGHOW��ZXUGH�GLH����(EHQH�
LP�.DWDORJ�QLFKW�YHUZHQGHW� (LQH�VLQQYROOH�9HUPLWWOXQJ�GHU�.RPSHWHQ]HQ�VHW]W�HLQH�
GUHLMlKULJH�HUIROJUHLFK�DEJHVFKORVVHQH�$XVELOGXQJ�LQ�HLQHP�*HVXQGKHLWVIDFKEHUXI�
YRUDXV�

,P�1./�ZHUGHQ�IROJHQGH�(EHQHQ�GHILQLHUW�

� )DNWHQZLVVHQ��'LH�$EVROYHQWHQ�YHUI�JHQ��EHU�GHVNULSWLYHV�:LVVHQ�XQG�
N|QQHQ�)DNWHQ�XQG�7DWVDFKHQ�QHQQHQ�XQG�EHVFKUHLEHQ���KLHU�QLFKW�
DQJHZHQGHW�

� +DQGOXQJV� XQG�%HJU�QGXQJVZLVVHQ��'LH�$EVROYHQWHQ�N|QQHQ�
6DFKYHUKDOWH�XQG�=XVDPPHQKlQJH�HUNOlUHQ��LQ�GHQ�NOLQLVFK�
ZLVVHQVFKDIWOLFKHQ�.RQWH[W�HLQRUGQHQ�XQG�GDWHQEDVLHUW�EHZHUWHQ�

� +DQGOXQJVNRPSHWHQ]�

�D 'LH�$EVROYHQWHQ�N|QQHQ�GLH�7lWLJNHLWHQ�XQWHU�$QOHLWXQJ�XQG��hEHUZDFKXQJ�
VHOEVW�GXUFKI�KUHQ�

�E 'LH�$EVROYHQWHQ�N|QQHQ�GLH�7lWLJNHLWHQ�VHOEVWlQGLJ�XQG�VLWXDWLRQVDGlTXDW�LQ�
.HQQWQLV�GHU�.RQVHTXHQ]HQ�GXUFKI�KUHQ�

(V�LVW�]ZLQJHQG�HUIRUGHUOLFK��GLH�,QKDOWH�GHU�SUDNWLVFKHQ�$XVELOGXQJ�LQ�HLQHP�
/RJEXFK�GHWDLOOLHUW�DXI]XI�KUHQ�XQG�QDFK]XZHLVHQ� ,QVRZHLW�LVW�GHU�
.RPSHWHQ]NDWDORJ�DXFK�DOV�9RUJDEH�I�U�/RJE�FKHU�]X�YHUVWHKHQ�

� 1DWLRQDOHU�.RPSHWHQ]EDVLHUWHU�/HUQ]LHONDWDORJ�0HGL]LQ��1./0���+HUDXVJHEHU��0)7�0HGL]LQLVFKHU�
)DNXOWlWHQWDJ�GHU�%XQGHVUHSXEOLN 'HXWVFKODQG�H��9���KWWS���ZZZ�QNOP�GH�ILOHV�QNOPBILQDOB�����������SGI



3K\VLFLDQ�$VVLVWDQW ± (LQ�QHXHU�%HUXI�LP�GHXWVFKHQ�*HVXQGKHLWVZHVHQ

��

.RPSHWHQ]HQ PLW�.RPSHWHQ]HEHQHQ

�� 0LWZLUNXQJ�EHL GHU�(UVWHOOXQJ�GHU�'LDJQRVH�XQG�GHV�%HKDQGOXQJVSODQV

9RUEHUHLWHQGH�(UKHEXQJ�GHU�DOOJHPHLQHQ�XQG�IDFKVSH]LILVFKHQ�.UDQNHQJHVFKLFKWH�

XQG�'RNXPHQWDWLRQ
�E

9RUEHUHLWHQGH�DOOJHPHLQH�N|USHUOLFKH�8QWHUVXFKXQJ��DXFK�PLW�HLQIDFKHQ�*HUlWHQ �E

'XUFKI�KUXQJ�YRQ�$VVHVVPHQWV�PLWWHOV�)UDJHE|JHQ �E

2ULHQWLHUHQGH�VRQRJUDILVFKH�8QWHUVXFKXQJHQ�YHUVFKLHGHQHU�2UJDQV\VWHPH �D

(UNHQQHQ ZLFKWLJHU�.UDQNKHLWVELOGHU� �

(LQRUGQXQJ�W\SLVFKHU�/DERUEHIXQGH �D

$XVULFKWXQJ�GHV�HLJHQHQ�9RUJHKHQV�DQ�JUXQGOHJHQGHQ�/HLWV\PSWRPHQ �D

$XVULFKWXQJ�GHV�HLJHQHQ�9RUJHKHQV�DQ�%HKDQGOXQJVSIDGHQ��623V�X��l� �D

3ULQ]LSLHQ�XQG�1DFKYROO]LHKHQ�GHU�'LIIHUHQ]LDOGLDJQRVWLN �

(LQRUGQXQJ�SDWKRSK\VLRORJLVFKHU�XQG�PLNURELRORJLVFKHU�=XVDPPHQKlQJH �

$XVULFKWXQJ�GHV�HLJHQHQ�9RUJHKHQV�DQ�UHFKWOLFKHQ�5HJHOXQJHQ �E

�� 0LWZLUNXQJ�EHL NRPSOH[HQ�8QWHUVXFKXQJHQ�VRZLH�'XUFKI�KUXQJ�YRQ�
PHGL]LQLVFK�WHFKQLVFKHQ�7lWLJNHLWHQ��VRZHLW�GLHVH�QLFKW�VSH]LHOOHQ�
%HUXIVJUXSSHQ�YRUEHKDOWHQ�VLQG

9RUEHUHLWXQJ�XQG�YRUEHUHLWHQGH�$XVZHUWXQJ�YRQ�/DERUXQWHUVXFKXQJHQ �E

9RUEHUHLWXQJ�XQG�:HLWHUOHLWXQJ�KLVWRORJLVFKHU�XQG�PLNURELRORJLVFKHU�3UREHQ�HLQVFKO��

%OXWNXOWXUHQ
�E

9RUEHUHLWXQJ�]XU�'XUFKI�KUXQJ�ELOGJHEHQGHU�9HUIDKUHQ�VRZLH�9RUEHUHLWXQJ�]XU

$XVZHUWXQJ�GHU�%LOGHU
�E



3K\VLFLDQ�$VVLVWDQW ± (LQ�QHXHU�%HUXI�LP�GHXWVFKHQ�*HVXQGKHLWVZHVHQ

��

0LWDUEHLW�EHL�(QGRVNRSLHQ� �D

$QODJH�XQG�YRUEHUHLWHQGH�$XVZHUWXQJ�YRQ�/DQJ]HLWEOXWGUXFNPHVVXQJHQ �E

$EOHLWXQJ�XQG�YRUEHUHLWHQGH�$XVZHUWXQJ�YRQ�5XKH���%HODVWXQJV� XQG�/DQJ]HLW�(.* �D

0LWZLUNXQJ�EHL�GHU�)XQNWLRQVGLDJQRVWLN �D

0LWDUEHLW�EHL�.RQVLOXQWHUVXFKXQJHQ �D

�� 0LWZLUNXQJ�EHL GHU�$XVI�KUXQJ�HLQHV�%HKDQGOXQJVSODQV

hEHUZDFKXQJ�YRQ�3DWLHQWHQ�PLW�XQG�RKQH�WHFKQLVFKH�+LOIVPLWWHO �E

9RUEHUHLWHQGH�$XVZHUWXQJ�YRQ�%HIXQGHQ �D

/HJHQ�SHULSKHUHU�*HIl�]XJlQJH� �E

$VVLVWHQ]�EHLP�/HJHQ�]HQWUDOHU�=XJlQJH �D

'XUFKI�KUXQJ�YRQ�SHULSKHUHQ ,QMHNWLRQHQ��L�F���V�F���L�P���L�Y�� �E

'XUFKI�KUXQJ�YRQ�]HQWUDOHQ ,QMHNWLRQHQ��LQWUDYHQ|V� �D

$QOHJHQ�YRQ�,QIXVLRQHQ��$SSOLNDWLRQ�YRQ�0HGLNDPHQWHQ �E

$XVI�KUXQJ YRQ�0D�QDKPHQ�]XU�6FKPHU]OLQGHUXQJ �D

:XQGPDQDJHPHQW��9HUEDQGZHFKVHO�HLQVFKO��%HIXQGGRNXPHQWDWLRQ �E

0DQDJHPHQW�YRQ�'UDLQDJHQ�XQG�6WRPDWD�DQ�YHUVFKLHGHQHQ�2UJDQV\VWHPHQ �D

$QOHJHQ�YRQ�LPPRELOLVLHUHQGHQ�XQG�IXQNWLRQHOOHQ�9HUElQGHQ �D

$QOHJHQ�YRQ�+LOIVPLWWHOQ�2UWKHVHQ �E



3K\VLFLDQ�$VVLVWDQW ± (LQ�QHXHU�%HUXI�LP�GHXWVFKHQ�*HVXQGKHLWVZHVHQ

��

�� 0LWZLUNXQJ�EHL (LQJULIIHQ

(LQVFKOHXVHQ GHV�3HUVRQDOV �E

&KLUXUJLVFKH�+lQGHGHVLQIHNWLRQ �E

6WHULOHV�(LQNOHLGHQ �E

,QGLNDWLRQVJHUHFKWH�$XVZDKO�YRQ�,QVWUXPHQWHQ�XQG�0DWHULDOLHQ �D

9RU� XQG�1DFKEHUHLWHQ�GHV�23� XQG�GHV�,QVWUXPHQWHQWLVFKV� �D

$XI� XQG�$EEDX�VRZLH�NRUUHNWH�3RVLWLRQLHUXQJ�YRQ�5|QWJHQELOGYHUVWlUNHU��

(QGRVNRSLHWXUP��6DXJHU��(OHNWURFKLUXUJLHJHUlW�X��l�
�E

9RU� XQG�1DFKEHUHLWXQJ�YRQ�,QVWUXPHQWHQ�XQG�0DWHULDOLHQ �E

(LQ� XQG�$XVVFKOHXVHQ�GHV�3DWLHQWHQ �E

/DJHUQ�YRQ�3DWLHQWHQ �E

6WHULOHV�$EGHFNHQ �E

23�)HOG�'HVLQIHNWLRQ �E

,QWXEDWLRQ�RKQH�HUK|KWHV�.RPSOLNDWLRQVULVLNR �D

(LQOHLWHQ�YRQ�1DUNRVHQ� �

hEHUZDFKXQJ�YRQ�1DUNRVHQ�RKQH�HUK|KWHV�.RPSOLNDWLRQVULVLNR �D

���&KLUXUJLVFKH�$VVLVWHQ]�EHL�2SHUDWLRQHQ �E

$VVLVWHQ]�EHL�HQGRVNRSLVFKHQ�2SHUDWLRQHQ �E

$VVLVWHQ]�EHL�HQGRYDVNXOlUHQ�(LQJULIIHQ �E

$VVLVWHQ]�LP�+HU]NDWKHWHU�EHL�6FKULWWPDFKHULPSODQWDWLRQ �E
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��

3UlSDUDWLRQVWHFKQLNHQ �

(LQOHJHQ�YRQ�'UDLQDJHQ �D

%OXWVWLOOXQJ �D

0HWKRGHQ�GHU�RSHUDWLYHQ�.QRFKHQEUXFKEHKDQGOXQJ�XQG�GHV�(LQVDW]HV�RUWKRSlGLVFK�

XQIDOOFKLUXUJLVFKHU�,PSODQWDWH
�

0HWKRGHQ�EHLP�*HOHQNHUVDW] �

0HWKRGHQ�EHLP�*HIl�HUVDW] �

:XQGYHUVFKOXVV�7HFKQLNHQ �

'XUFKI�KUXQJ�HLQIDFKHU :XQGYHUVFKO�VVH �E

�� 0LWZLUNXQJ�EHL 1RWIDOOEHKDQGOXQJHQ

(UNHQQXQJ�OHEHQVEHGURKOLFKHU�=XVWlQGH� �E

(LQOHLWXQJ�YRQ�6RIRUWPD�QDKPHQ�EHL�OHEHQVEHGURKOLFKHQ�=XVWlQGHQ� �E

.DUGLRSXOPRQDOH�5HDQLPDWLRQ �E

$VVLVWHQ]�EHL�GHU�HUZHLWHUWHQ�5HDQLPDWLRQ �E

(UNHQQXQJ�YRQ�1RWIDOOVLWXDWLRQHQ�XQWHUVFKLHGOLFKHU�*HQHVH �E

(LQRUGQXQJ YRQ�1RWIDOO�/HLWV\PSWRPHQ� �D

(UVWKLOIHPD�QDKPHQ�EHL�1RWIDOOVLWXDWLRQHQ �E

$VVLVWHQ]�EHL�7ULDJH� �E

$VVLVWHQ]�EHL�GHU�1RWIDOOEHKDQGOXQJ �E

/DJHUXQJ�YRQ�1RWIDOO� XQG�YHUXQIDOOWHQ�3DWLHQWHQ �E
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��

$SSOLNDWLRQ�YRQ�1RWIDOOPHGLNDPHQWHQ���EHU�]HQWUDOH�XQG�SHULSKHUH�=XJlQJH��

HQGREURQFKLDO�
�D

3DWLHQWHQPDQDJHPHQW�ELV�]XU�9HUOHJXQJ�LQ�GHQ�23�RGHU�DXI�HLQH�6WDWLRQ �E

�� $GUHVVDWHQJHUHFKWH�.RPPXQLNDWLRQ�XQG�,QIRUPDWLRQVZHLWHUJDEH�

6WUXNWXULHUWH�:HLWHUJDEH�YRQ ,QIRUPDWLRQHQ�LP�7HDP�VRZLH�DQ�0LW� XQG�

:HLWHUEHKDQGOHU
�E

9RUVWHOOXQJ�YRQ�3DWLHQWHQ��%HIXQGHQ�XQG�.UDQNKHLWVYHUOlXIHQ �E

8QWHUVW�W]XQJ�EHL�9LVLWHQ�XQG�lU]WOLFKHQ�%HVSUHFKXQJHQ �E

,QWUD� XQG�LQWHUSURIHVVLRQHOOH�.RPPXQLNDWLRQ �E

)DFK� XQG�VLWXDWLRQVDGlTXDWH�.RPPXQLNDWLRQ�PLW�3DWLHQWHQ�XQG�$QJHK|ULJHQ �E

8QWHUVW�W]XQJ�EHL�GHU�(UOlXWHUXQJ�YRQ�'LDJQRVH��%HKDQGOXQJVSODQ�XQG�

PHGL]LQLVFKHQ�0D�QDKPHQ��&RPSOLDQFHPDQDJHPHQW
�E

9RUEHUHLWXQJ�GHV�lU]WOLFKHQ�$XINOlUXQJVJHVSUlFKV �E

�� 3UR]HVVPDQDJHPHQW�XQG�7HDPNRRUGLQDWLRQ

6WUXNWXULHUXQJ�GHU�(LQZHLVXQJVXQWHUODJHQ��9HUYROOVWlQGLJXQJ�YRQ�

8QWHUODJHQ�%HIXQGHQ
�E

6LFKHUVWHOOXQJ�GHU�8PVHW]XQJ�DQJHRUGQHWHU�8QWHUVXFKXQJHQ�XQG�PHGL]LQLVFKHU�

0D�QDKPHQ
�E

0DQDJHPHQW�YRQ�.RQVLOHQ �E

.UDQNHQKDXVLQWHUQH�)DOOEHJOHLWXQJ �E

%HWWHQEHOHJXQJV��23�3ODQ�0DQDJHPHQW �E
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��

23�6DDO�0DQDJHPHQW �D

$XIEHUHLWXQJ�XQG�6WHULOLVDWLRQ �E

(LQNDXI��/DJHUXQJ�XQG�/RJLVWLN �

0LWDUEHLW LQ�NOLQLVFKHQ�6WXGLHQ �E

�� 8QWHUVW�W]XQJ�EHL�GHU�'RNXPHQWDWLRQ

9RUEHUHLWHQGH�'RNXPHQWDWLRQ�YRQ�8QWHUVXFKXQJHQ�XQG�%HIXQGHQ �E

'RNXPHQWDWLRQ�YRQ�$QRUGQXQJHQ �E

'RNXPHQWDWLRQ�YRQ�NOLQLVFKHQ�9HUOlXIHQ �E

9RUEHUHLWXQJ�YRQ�23�%HULFKWHQ �E

9RUEHUHLWXQJ�YRQ�(SLNULVHQ��$U]WEULHIHQ��9HUOHJXQJVEHULFKWHQ�X��l� �E

9RUEHUHLWXQJ�YRQ�0'.�$QWZRUWHQ��$WWHVWHQ��5HKD�$QWUlJHQ�X��l� �E

'5*�.RGLHUXQJ�YRQ�'LDJQRVHQ�XQG�3UR]HGXUHQ �E

.RGLHUXQJ�PLW�.ODVVLILNDWLRQVV\VWHPHQ �E

.RGLHUXQJ�LQ�GHU�4XDOLWlWVVLFKHUXQJ �E

4XDOLWlWV� XQG�5LVLNRPDQDJHPHQW �E
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��

7HLO�,9
4XDOLWlWVNULWHULHQ I�U�GLH�(LQI�KUXQJ YRQ�6WXGLHQJlQJHQ

+RFKVFKXOHQ��GLH�GHQ DNDGHPLVFKHQ�*UDG�XQG�$EVFKOXVV�3K\VLFLDQ�$VVLVWDQW��%��
6F���YHUOHLKHQ��YHUSIOLFKWHQ�VLFK�IUHLZLOOLJ�]XU�(LQKDOWXQJ�GHU�9RUJDEHQ��GLH�
JHPHLQVDP�XQG�HLQKHLWOLFK�PLW�GHQ�bU]WHNDPPHUQ�DEJHVWLPPW�ZXUGHQ� $XFK�GLH�
%HDFKWXQJ�XQG�$EVWLPPXQJ�GHU�ZHLWHUHQ�9RUJDEHQ PLW�GHQ�bU]WHNDPPHUQ�GLHQW GHU�
(LQKHLWOLFKNHLW�GHV $XVELOGXQJVLQKDOWHV�GHV�6WXGLHQJDQJHV� 'LH�IUHLZLOOLJH�(LQKDOWXQJ�
YRQ�6WDQGDUGV�XQG�$EVWLPPXQJ�GLHQW�GHU�6LFKHUXQJ�GHU�4XDOLWlW�GHV�
DU]WXQWHUVW�W]HQGHQ�%HUXIV�

�� 3UD[LVEH]XJ��
� 'XUFKI�KUXQJ�GHV�6WXGLXPV�LQ�)RUP�YRQ�3UlVHQ]VWXGLHQJlQJHQ �
� 3UD[LV� XQG�7UDQVIHU]HLWHQ�PDFKHQ�PLQGHVWHQV��� ��GHV�*HVDPWXPIDQJV

DP�6WXGLXP�DXV��VLHKH�7HLO�,,,��
� 3IOLFKWPRGXOH�GHU�SUDNWLVFKHQ�$XVELOGXQJ�P�VVHQ�LQ�GHQ�7KHPHQEHUHLFKHQ�

NRQVHUYDWLYH��RSHUDWLYH�XQG�1RWIDOOPHGL]LQ HUIROJHQ�
� )�U�GLH�SUDNWLVFKH�$XVELOGXQJ�VLQG�RSHUDWLRQDOLVLHUWH /HUQ� XQG�

.RPSHWHQ]]LHOH�YRQ�GHU�MHZHLOLJHQ�+RFKVFKXOH�YRU]XJHEHQ�
� 'LH�'RNXPHQWDWLRQ�XQG�(UIROJVNRQWUROOH�GHU�LQ�GHU�3UD[LV�HUOHUQWHQ�

7lWLJNHLWHQ�KDW�PLWWHOV HLQHV�/RJEXFKV�XQWHU�IDFKlU]WOLFKHU�$XIVLFKW�]X�
HUIROJHQ�

� $OV�3UD[LVDXVELOGHU�I�U�GLH�6WXGLHUHQGHQ�VLQG�)DFKlU]WH YRU]XVHKHQ�

�� 6WUXNWXUYRUJDEHQ
� 'LH�+RFKVFKXOH YHUI�JW��EHU HLQ�6WXGLHUHQGHQVHNUHWDULDW�XQG�HLQ�

3U�IXQJVDPW E]Z��YHUJOHLFKEDUH�(LQULFKWXQJHQ�
� 'LH�MHZHLOLJH�+RFKVFKXOH�LVW�YHUDQWZRUWOLFK�I�U�$NNUHGLWLHUXQJ�XQG�

4XDOLWlWVVLFKHUXQJ�GHV�6WXGLHQJDQJV�
� 'LH�MHZHLOLJH�+RFKVFKXOH�KDW�GHQ�7KHRULH�3UD[LV�7UDQVIHU�VLFKHU]XVWHOOHQ�
� /HKUYHUDQVWDOWXQJHQ�VLQG�YRQ�lU]WOLFKHQ�'R]HQWHQ�GXUFK]XI�KUHQ��

$XVQDKPHQ�VLQG�EHL�9RUOHVXQJHQ�]X�)UHPGJHELHWHQ��]� %��0HGL]LQUHFKW��
P|JOLFK��)�U�VSH]LHOOH�7KHPHQ�LVW�DXFK�GHU�(LQVDW]�YRQ�3K\VLFLDQ�
$VVLVWDQWV GHQNEDU�

�� =XODVVXQJVYRUDXVVHW]XQJ�
� (LQH�=XODVVXQJ�]XP�6WXGLXP�3K\VLFLDQ�$VVLVWDQW�QDFK�GLHVHQ�

5DKPHQYRUJDEHQ�VHW]W�HLQH���MlKULJH�HUIROJUHLFK�DEJHVFKORVVHQH�
$XVELOGXQJ�LQ�HLQHP�*HVXQGKHLWVIDFKEHUXI�YRUDXV��

�� 'HOHJDWLRQ�
� $XV�*U�QGHQ�GHU�5HFKWVVLFKHUKHLW�LVW GLH�9HUPLWWOXQJ�GHU�,QKDOWH�QDFK�7HLO�

,,,D�VRZLH�GHU�.RPSHWHQ]HQ�QDFK�7HLO�,,,E�DXVVFKOLH�OLFK�DXI�GLH�'HOHJDWLRQ�
GXUFK�HLQHQ�$U]W�DXV]XULFKWHQ��GLHV�LVW�LQ�GHQ�MHZHLOLJHQ�6WXGLHQ� XQG�
3U�IXQJVRUGQXQJHQ�IHVW]XOHJHQ�

� (LQLJH +RFKVFKXOHQ�HUI�OOHQ�GHU]HLW�GLH�9RUDXVVHW]XQJ�QDFK�1U�����=XJDQJVYRUDXVVHW]XQJ��QLFKW��6REDOG�GLHVH�
GLH�9RUJDEH�QDFK�1U����HUI�OOHQ��HUIROJW�GXUFK�GLH�%XQGHVlU]WHNDPPHU�HLQH�HQWVSUHFKHQGH�,QIRUPDWLRQ�DQ�GLH�
/DQGHVlU]WHNDPPHUQ�



3K\VLFLDQ�$VVLVWDQW ± (LQ�QHXHU�%HUXI�LP�GHXWVFKHQ�*HVXQGKHLWVZHVHQ

��

�� 6WXGLHQDEVFKOXVV�
� 'DV�6WXGLXP�VFKOLH�W�PLW�GHP�DNDGHPLVFKHQ�*UDG�HLQHV�%DFKHORU�RI�

6FLHQFH��%��6F���3K\VLFLDQ�$VVLVWDQW�DE�
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��

/LWHUDWXU

� 8OPHU�3DSLHU��%HVFKOXVV�GHV������'HXWVFKHQ�bU]WHWDJHV ����
KWWS���ZZZ�EXQGHVDHU]WHNDPPHU�GH�DHU]WHWDJ�DHU]WHWDJH�DE����������
GHXWVFKHU�DHU]WHWDJ������XOPHU�SDSLHU���$EUXI�DP�����������

� +RFKVFKXO]XJDQJ�I�U�EHUXIOLFK�TXDOLIL]LHUWH�%HZHUEHU RKQH�VFKXOLVFKH�
+RFKVFKXO]XJDQJVEHUHFKWLJXQJ��%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]������
KWWS���ZZZ�NPN�RUJ�ILOHDGPLQ�YHURHIIHQWOLFKXQJHQBEHVFKOXHVVH����������B��B�
��+RFKVFKXO]XJDQJ�HUIXO�TXDOLIL]LHUWH�%HZHUEHU�SGI��$EUXI�DP�����������

� (PSIHKOXQJ�GHV�+DXSWDXVVFKXVVHV�GHV�%XQGHVLQVWLWXWV�I�U�%HUXIVELOGXQJ�]XU�
)|UGHUXQJ�GHU�'XUFKOlVVLJNHLW�]ZLVFKHQ�EHUXIOLFKHU�XQG�KRFKVFKXOLVFKHU�%LOGXQJ��
%XQGHVDQ]HLJHU��KWWS���ZZZ�ELEE�GH�GRNXPHQWH�SGI�+$�
(PSIHKOXQJB]XUB'XUFKODHVVLJNHLW�SGI��$EUXI�DP�����������

� 9HUHLQEDUXQJ��EHU�GLH�'HOHJDWLRQ�lU]WOLFKHU�/HLVWXQJHQ�DQ�QLFKWlU]WOLFKHV�
3HUVRQDO�LQ�GHU�DPEXODQWHQ�YHUWUDJVlU]WOLFKHQ�9HUVRUJXQJ�JHPl�������$EV����6��
��6*%�9��.DVVHQlU]WOLFKH�%XQGHVYHUHLQLJXQJ��.��G��|��5��*.9�6SLW]HQYHUEDQG��
.��G��|��5���%HUOLQ��������KWWS���ZZZ�NEY�GH�PHGLD�VS���B'HOHJDWLRQ�SGI��$EUXI�
DP�����������

� 3HUV|QOLFKH�/HLVWXQJVHUEULQJXQJ�± 0|JOLFKNHLWHQ�XQG�*UHQ]HQ�GHU�'HOHJDWLRQ�
lU]WOLFKHU�/HLVWXQJHQ��%XQGHVlU]WHNDPPHU�XQG�.DVVHQlU]WOLFKH�
%XQGHVYHUHLQLJXQJ��6WDQG�������������
KWWS���ZZZ�EXQGHVDHU]WHNDPPHU�GH�ILOHDGPLQ�XVHUBXSORDG�GRZQORDGV�(PSIHKOX
QJHQB3HUVRHQOLFKHB/HLVWXQJVHUEULQJXQJ�SGI��$EUXI�DP�����������

� 1DWLRQDOHU�.RPSHWHQ]EDVLHUWHU�/HUQ]LHONDWDORJ�0HGL]LQ��1./0�� +HUDXVJHEHU��
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