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'DV� DP� ��� 0DL� ����� �EHUZLHVHQH� 3RVWXODW� �������� YRQ� )UDX� )HUL� PLW� GHP� 7LWHO� ©%HGUR�
KXQJVPDQDJHPHQW�EHL�KlXVOLFKHU�*HZDOW��hEHUEOLFN��EHU�GLH�UHFKWOLFKH�6LWXDWLRQ�XQG�6FKDI�
IHQ�HLQHV�QDWLRQDOHQ�9HUVWlQGQLVVHVª�EHDXIWUDJW�GHQ�%XQGHVUDW��©HLQHQ�*UXQGODJHQEHULFKW�
]XP�%HGURKXQJVPDQDJHPHQW� EHL� KlXVOLFKHU�*HZDOW� LQ� GHU� 6FKZHL]�PLW� VSH]LHOOHP�)RNXV�
DXI�GHQ�UHFKWOLFKHQ�$VSHNW�GHV�I�U�GDV�NRRUGLQLHUWH�9RUJHKHQ�QRWZHQGLJHQ�'DWHQDXVWDXVFKV�
]X�YHUIDVVHQª�� 'HU�%XQGHVUDW�EHDQWUDJWH�GLH�$QQDKPH�GHV�3RVWXODWV��(U�ZLHV�QDPHQWOLFK�
GDUDXI�KLQ��GDVV�GDV�%HGURKXQJVPDQDJHPHQW�SULPlU�6DFKH�GHU�3ROL]HL�XQG�GDPLW�$XIJDEH�
GHU�.DQWRQH�LVW��'HVKDOE�ZROOH�HU�GHQ�6FKZHUSXQNW�DXI�DOOIlOOLJH�+LQGHUQLVVH�GHV�'DWHQDXV�
WDXVFKV�LP�%XQGHVUHFKW�OHJHQ��

��� 9RUJHKHQ�]XU�(UDUEHLWXQJ�GHV�%HULFKWV

'DV�%XQGHVDPW�I�U�-XVWL]��%-��KDW�VLFK�EHL�GHQ�$UEHLWHQ�]XP�YRUOLHJHQGHQ�%HULFKW�YRQ�HLQHU�
$UEHLWVJUXSSH� EHJOHLWHQ� ODVVHQ�� ,Q� GLHVHU ZLUNWHQ� NDQWRQDOH� )DFKOHXWH� DXV� 2SIHUKLOIH� XQG�
3ROL]HL�VRZLH�9HUWUHWXQJHQ�GHU�6FKZHL]HULVFKHQ�.ULPLQDOSUlYHQWLRQ� �6.3���GHU�6FKZHL]HUL�
VFKHQ� 6WDDWVDQZlOWH� .RQIHUHQ]� �66.��� GHU� 6FKZHL]HULVFKHQ� .RQIHUHQ]� JHJHQ� +lXVOLFKH�
*HZDOW��6.+*���GHU�'DFKRUJDQLVDWLRQ�GHU�)UDXHQKlXVHU�6FKZHL]�XQG�/LHFKWHQVWHLQ��'$2��
VRZLH�GHV�(LGJHQ|VVLVFKHQ�%�URV�I�U�GLH�*OHLFKVWHOOXQJ�YRQ�)UDX�XQG�0DQQ��(%*��PLW��

'DV�(%*� I�KUW� HLQH�/LVWH�PLW� $GUHVVHQ�GHU� .DQWRQDOHQ�.RRUGLQDWLRQV��� ,QWHUYHQWLRQV� XQG�
)DFKVWHOOHQ�KlXVOLFKH�*HZDOW��0LWJOLHGHU�GHU�6.+*��XQG�GHU��EULJHQ�GHVLJQLHUWHQ�NDQWRQD�
OHQ�6WHOOHQ�+lXVOLFKH�*HZDOW�� 'DV�%-�KROWH�LQ�HLQHP�HUVWHQ�6FKULWW�EHL�GLHVHQ�6WHOOHQ�VFKULIW�
OLFKH� 8QWHUODJHQ� XQG� WHOHIRQLVFKH� $XVN�QIWH� HLQ�� 'LH� $UEHLWVJUXSSH� EHVFKORVV� DQVFKOLHV�
VHQG��GDV�%HGURKXQJVPDQDJHPHQW�LQ�YLHU�.DQWRQHQ�YRU]XVWHOOHQ��%/��/8��96��=+���'LH�HQW�
VSUHFKHQGHQ�.DSLWHO�ZXUGHQ�PLW�8QWHUVW�W]XQJ�GHU�]XVWlQGLJHQ�NDQWRQDOHQ�6WHOOHQ�HUDUEHL�
WHW��'DV�0RGHOO�GHV�9RUUHLWHUNDQWRQV�6RORWKXUQ�LVW�EHUHLWV�JXW�GRNXPHQWLHUW��

��� 7KHPD�GHV�%HULFKWV

,P� /DXIH� GHU� $UEHLWHQ� ]HLJWH� VLFK�� GDVV� HLQH� %HVFKUlQNXQJ� GHV� %HULFKWV� DXI� GDV� %HGUR�
KXQJVPDQDJHPHQW�EHL�KlXVOLFKHU�*HZDOW�RGHU�GHQ�'DWHQDXVWDXVFK�QLFKW�VLQQYROO�LVW��,Q�=X�
VDPPHQDUEHLW�PLW�GHU�$UEHLWVJUXSSH�ZXUGH�GHVKDOE�EHVFKORVVHQ��LP�%HULFKW�GLH�NDQWRQDOHQ�
3UDNWLNHQ�]XP�%HGURKXQJVPDQDJHPHQW�LQ�GHQ�YLHU�DXVJHZlKOWHQ�.DQWRQHQ�GDU]XVWHOOHQ�

'DV� %HGURKXQJVPDQDJHPHQW� NRPPW� LQ� YHUVFKLHGHQHQ� .DQWRQHQ� QLFKW� QXU� EHL� KlXVOLFKHU�
*HZDOW��VRQGHUQ�EHL�]DKOUHLFKHQ�ZHLWHUHQ�*HIDKUHQODJHQ�]XP�=XJH��ZLH�EHL�6WDONLQJ��'UR�
KXQJHQ�JHJHQ 6FKXOHQ�� JHJHQ� GLH� 9HUZDOWXQJ� RGHU� JHJHQ� DQGHUH� ,QVWLWXWLRQHQ��'LH� 6.3��
ZHOFKH�GLH�.DQWRQH�EHL�GHU�.RQ]LSLHUXQJ�YRQ�%HGURKXQJVPDQDJHPHQWV�XQWHUVW�W]W�XQG�YHU�
QHW]W��HPSILHKOW�HLQ�VROFKHV�XPIDVVHQGHV�%HGURKXQJVPDQDJHPHQW��VLHKH�XQWHQ�=LII����������
8P�$QUHJXQJHQ�I�U�GHQ�JURVVHQ�*HVWDOWXQJVVSLHOUDXP�]X�JHEHQ��EHVFKUHLEW�GHU�%HULFKW�GUHL�
0RGHOOH� HLQHV� DOOJHPHLQHQ� %HGURKXQJVPDQDJHPHQWV� �%/�� /8� XQG� =+�� VRZLH� HLQ� 0RGHOO�

� 'LH�DP�����0lU]������HLQJHUHLFKWH�0RWLRQ�)HUL�������� ©%HGURKXQJVPDQDJHPHQW�EHL�KlXVOLFKHU�*HZDOW��*HVHW]OLFKH�
*UXQGODJH�I�U�.RRUGLQDWLRQ�XQG�'DWHQDXVWDXVFKª�LVW�DP�����-XQL������YRP�1DWLRQDOUDW�DEJHOHKQW�ZRUGHQ��

� 0LWJOLHGHU�GHU�$UEHLWVJUXSSH�XQWHU�GHP�9RUVLW]�YRQ�0RQLTXH�&RVVDOL�6DXYDLQ��%-���6XVDQQH�$OWHUPDWW��69.�2+*��%/��
0LULDP�5HEHU��6.+*��6*��$QGUHD�:HFKOLQ��.RRUGLQDWLRQ�*HZDOWSUlYHQWLRQ�XQG�%HGURKXQJVPDQDJHPHQW��/8��)ORULDQ�'�E�
OLQ��..-3'��0DUWLQ�%RHVV��6.3��5HLQKDUG�%UXQQHU��.DQWRQVSROL]HL��=+��.ODXV�)HOOHU��66.��%(��0\ULDP�=XIIHUH\��'$2��%(��
/X]LD�6LHJULVW��(%*�

� ZZZ�HEJ�DGPLQ�FK !�+lXVOLFKH�*HZDOW�!�.RRUGLQDWLRQ�XQG�9HUQHW]XQJ���6WDQG�����������
� 9JO��]�%��-HQV�+RIIPDQQ��.DUROLQH�5RVKGL��5XGROI�YRQ�5RKU��+UVJ����%HGURKXQJVPDQDJHPHQW��3URMHNWH�XQG�(UIDKUXQJHQ�LQ�

GHU�6FKZHL]��9HUODJ�I�U�3ROL]HLZLVVHQVFKDIW��)UDQNIXUW��������+DQV�5XGROI�YRQ�5RKU��,QWHUGLV]LSOLQlUH�=XVDPPHQDUEHLW�LQ�
GHU�3UlYHQWLRQ�YRQ�KlXVOLFKHU�*HZDOW�± GDV�0RGHOO�GHV�.DQWRQV�6RORWKXUQ��LQ��&KULVWLDQ�6FKZDU]HQHJJHU��5ROI�1lJHOL�
�+UVJ����(XURSDLQVWLWXW�GHU�8QLYHUVLWlW�=�ULFK�����=�UFKHU�3UlYHQWLRQVIRUXP�± +lXVOLFKH�*HZDOW��6FKXOWKHVV�������6������II��
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HLQHV� DXI� KlXVOLFKH� *HZDOW� EHVFKUlQNWHQ� %HGURKXQJVPDQDJHPHQWV� �96�� VLHKH� XQWHQ�
=LII� ����

'D�GLYHUVH�.DQWRQH�8QVLFKHUKHLWHQ� LQ�%H]XJ�DXI�GHQ�'DWHQVFKXW]� YRUJHEUDFKW�KDEHQ��HU�
DFKWHWH�GLH�$UEHLWVJUXSSH�HV�DOV�Q�W]OLFK��GLH�ZLFKWLJVWHQ�*UXQGODJHQ�GHV�%XQGHVUHFKWV�]X�
UHNDSLWXOLHUHQ��'HU�'DWHQDXVWDXVFK�LP�=XVDPPHQKDQJ�PLW�.LQGHUQ�ZLUG�VSH]LHOO�HUOlXWHUW�

:HLWHU�ZXUGH�EHVFKORVVHQ��GHQ�%HULFKW�PLW�,QIRUPDWLRQHQ�]XP�%HGURKXQJVPDQDJHPHQW�EHL�
6WDONLQJ�LQ� XQG�DXVVHUKDOE�YRQ�KlXVOLFKHU�*HZDOW�]X�HUJlQ]HQ��

'HU� %HULFKW� EHIDVVW� VLFK� QLFKW� NRQNUHW� PLW� GHU� 7HUURULVPXVEHNlPSIXQJ� �0DVVQDKPHQ� GHV�
IHGSRO�� XQG�GHP�YRQ�%XQG��.DQWRQHQ��6WlGWHQ�XQG�*HPHLQGHQ�JHSODQWHQ�$NWLRQVSODQ� ]XU�
9HUKLQGHUXQJ�XQG�%HNlPSIXQJ�YRQ�5DGLNDOLVLHUXQJ�XQG�JHZDOWWlWLJHP�([WUHPLVPXV��ZREHL�
GLHVH�*HIDKUHQ�YRP�%HGURKXQJVPDQDJHPHQW�PLWHUIDVVW�ZHUGHQ�N|QQHQ��

� *UXQGODJHQ

��� %HGURKXQJVPDQDJHPHQW

����� =LHO�HLQHV�%HGURKXQJVPDQDJHPHQWV

0LW�HLQHP�%HGURKXQJVPDQDJHPHQW�VROOHQ�JHIlKUOLFKH�(QWZLFNOXQJHQ�YRQ�3HUVRQHQ�IU�K]HL�
WLJ�ZDKUJHQRPPHQ�XQG�EHXUWHLOW�ZHUGHQ��%HVWHKW�HLQ�HUK|KWHV�5LVLNR�I�U�HLQH�*HZDOWWDW��VROO�
GLHVH�YHUKLQGHUW�ZHUGHQ��=LHO�GHV�%HGURKXQJVPDQDJHPHQWV� LVW�HV��HLQH�ODQJIULVWLJH�/|VXQJ�
RKQH�*HZDOW�]X�ILQGHQ��

+LQWHUJUXQG� LVW� GLH�(UIDKUXQJ�� GDVV� VLFK�3HUVRQHQ��GLH� ]LHOJHULFKWHW� VFKZHUH�*HZDOW�DXV��
EHQ��PHLVWHQV� VFKRQ� OlQJHUH� =HLW� YRU� GHU� 7DW� DXIIlOOLJ� YHUKDOWHQ�� $XV� GHU� )RUVFKXQJ� VLQG�
JHZLVVH�(QWZLFNOXQJVPXVWHU�EHNDQQW��'LH�:DUQKLQZHLVH��]��%��$EVFKLHGVKDQGOXQJHQ��N|Q�
QHQ�RIW�YRQ�$XVVHQ�ZDKUJHQRPPHQ�ZHUGHQ��+DW�VLFK�HLQ�([�3DUWQHU�=XJDQJ�]XU�:RKQXQJ�
GHU�([�3DUWQHULQ�YHUVFKDIIW��NDXIW�HU�HLQH�:DIIH�RGHU�YHUOLHUW�HU�GLH�$UEHLWVVWHOOH��N|QQHQ�GLHV�
EHLVSLHOVZHLVH :DUQ]HLFKHQ�I�U�HLQH�VSlWHUH�(VNDODWLRQ�GHU�KlXVOLFKHQ�*HZDOW�VHLQ��

����� 0HUNPDOH�HLQHV�%HGURKXQJVPDQDJHPHQWV

=HQWUDOHV� 0HUNPDO� LVW� GLH� V\VWHPDWLVFKH� XQG� LQVWLWXWLRQHQ�EHUJUHLIHQGH� =XVDPPHQDUEHLW�
DOOHU�LQYROYLHUWHQ�%HK|UGHQ�XQG�6WHOOHQ�VRZLH�GLH�5HJHOXQJ�GHU MHZHLOLJHQ�=XVWlQGLJNHLWHQ�LQ�
DOOHQ�(WDSSHQ�GHV�3UR]HVVHV��'LHVH� =XVDPPHQDUEHLW� LVW� LQVWLWXWLRQDOLVLHUW�� 7\SLVFKHUZHLVH�
ZLUG�PLW�GHU�JHIlKUGHQGHQ�3HUVRQ� XQG�GHU�JHIlKUGHWHQ�3HUVRQ�]XVDPPHQJHDUEHLWHW�� ,QV�
EHVRQGHUH�EHL�%H]LHKXQJVGHOLNWHQ�ZLH�KlXVOLFKHU�*HZDOW��*HZDOW� LP�1DPHQ�GHU�(KUH�XQG�
6WDONLQJ�WULIIW�PDQ�RIW�DXI�HLQH�ODQJ�DQGDXHUQGH�%HGURKXQJVODJH��LQ�ZHOFKHU�GLH�=XVDPPHQ�
DUEHLW�PLW�GHU�JHIlKUGHWHQ�3HUVRQ�]HQWUDO�LVW�

'LH�(LQVFKlW]XQJ��RE�HLQ�5LVLNR�I�U�HLQH�*HZDOWWDW�EHVWHKW�XQG�GLH�%HXUWHLOXQJ�GHV�5LVLNR�
JUDGHV�N|QQHQ� MH�QDFK�NDQWRQDOHU�3UD[LV�PLW�VWDQGDUGLVLHUWHQ�XQG�YDOLGLHUWHQ� ,QVWUXPHQWHQ�
HUIROJHQ��ZLH�HV�GLH�6.3�HPSILHKOW��YJO��XQWHQ�=LII� �������

� 6LHKH�GD]X�GLH�0HGLHQPLWWHLOXQJ�YRP�����0lU]�������'HU�%XQGHVUDW�QLPPW�.HQQWQLV�YRP�GULWWHQ�7(75$�%HULFKW�]XU�%H�
NlPSIXQJ�GHV�GVFKLKDGLVWLVFK�PRWLYLHUWHQ�7HUURULVPXV�LQ�GHU�6FKZHL]��ZZZ�DGPLQ�FK !�%XQGHVUDW�!�'RNXPHQWDWLRQ�!�0H�
GLHQPLWWHLOXQJHQ��6WDQG������������

� 'LH�LP�=XVDPPHQKDQJ�PLW�KlXVOLFKHU�*HZDOW�RIW�YRUJHEUDFKWH�7KHVH��GLH�*HZDOW�VWHLJHUH�VLFK�VWHWLJ��NDQQ�HPSLULVFK�QLFKW�
JHVW�W]W�ZHUGHQ��YJO��/XLVH�*UHXHO��(VNDODWLRQVG\QDPLN�LQ�3DDUEH]LHKXQJHQ��LQ��&KULVWLDQ�6FKZDU]HQHJJHU��5ROI�1lJHOL�
�+UVJ����(XURSDLQVWLWXW�GHU�8QLYHUVLWlW�=�ULFK�����=�UFKHU�3UlYHQWLRQVIRUXP�± +lXVOLFKH�*HZDOW��6FKXOWKHVV�������6� �����

� 6R�KDW�]��%��GHU�.DQWRQ�6RORWKXUQ�LQ�M�QJVWHU�9HUJDQJHQKHLW�IHVWJHVWHOOW��GDVV�HV�I�U�7lWHU�XQG�7lWHULQQHQ�YRQ�KlXVOLFKHU�
*HZDOW�NDXP�$QJHERWH�EH]�JOLFK�SURIHVVLRQHOOHU�%HJOHLWXQJ�+LOIH�JlEH��$XV�GLHVHP�*UXQG�ZXUGH�]XVlW]OLFK�]XP�
%HGURKXQJVPDQDJHPHQW�GLH�Ä$UEHLWVJUXSSH�*HIlKUGHUDUEHLW�GHV�UXQGHQ�7LVFKHV�+lXVOLFKHU�*HZDOW³�EHVWHKHQG�DXV�
9HUWUHWHQGHQ GHU�3ROL]HL��.(6%��$PW�I�U�VR]LDOH�6LFKHUKHLW��$62���)UDXHQKDXV�$*�62��GHU�6WDDWVDQZDOWVFKDIW��*HULFKWH��
6R]LDOUHJLRQHQ�XQG�GHU�%HZlKUXQJVKLOIH�LQV�/HEHQ�JHUXIHQ�
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,P�-DKU������ZXUGHQ�LQ�GHU�6FKZHL]��EHU����YHUVFKLHGHQH�,QVWUXPHQWH�]XU�5LVLNRHLQVFKlW�
]XQJ�YHUZHQGHW�� 'LH�,QVWUXPHQWH�HUPLWWHOQ�DXIJUXQG�YRQ�$QJDEHQ�]XP�NRQNUHWHQ�)DOO�HLQH�
3URJQRVH�I�U�ZHLWHUH�(QWZLFNOXQJHQ�UHVS��I�U�GDV�$XIWUHWHQ�YRQ�*HZDOWWDWHQ��'LHV�JHVFKLHKW�
]XP�7HLO�FRPSXWHUJHVW�W]W�� ,P�HLQIDFKVWHQ�)DOO�ZLUG�PLW�HLQHP�$PSHOV\VWHP��JU�Q��RUDQJH��
URW� I�U�HLQ�EHVWLPPWHV�5LVLNR�JHDUEHLWHW��2IW�NRPPW�GDV�,QVWUXPHQW�HUVW�]XP�=XJ��ZHQQ�EH�
UHLWV�HLQ�9RUIDOO�YRQ�HLQHU�EHVWLPPWHQ�6FKZHUH�YRUOLHJW��,QGH[�(UHLJQLV���'LH�=DKO�GHU�EHQ|�
WLJWHQ�$QJDEHQ� �,WHPV�� YDULLHUW� VWDUN�� 'LH� ,QIRUPDWLRQHQ� ZHUGHQ� DQKDQG� GHU� 9RUDNWHQ�� PLW�
*HVSUlFKHQ�PLW�GHU�JHIlKUGHQGHQ�3HUVRQ�XQG�HYHQWXHOO�GHU�JHIlKUGHWHQ�3HUVRQ�JHZRQQHQ��
(V� EHVWHKHQ� JURVVH�8QWHUVFKLHGH� LQ�%H]XJ� DXI� GLH� $QIRUGHUXQJHQ�DQ� GLH� GDV� ,QVWUXPHQW�
DQZHQGHQGH� 3HUVRQ�� (V� JLEW� ,QVWUXPHQWH� I�U� GLH� YHUVFKLHGHQVWHQ� %HUHLFKH� HLQHV� %HGUR�
KXQJVPDQDJHPHQWV�� ,Q�GHU�6FKZHL]�YHUEUHLWHWH�,QVWUXPHQWH�VLQG�'\5L$6�,QWLPSDUWQHU��'\�
QDPLVFKHV�5LVLNR�$QDO\VH�6\VWHP���2'$5$��2QWDULR�'RPHVWLF�$VVXDOW�5LVN�$VVHVVPHQW���
3DWULDUFK� �$VVHVVPHQW� RI� 5LVN� IRU� +RQRXU� %DVHG� 9LROHQFH�� XQG� 5$�352)� �5DGLFDOLVDWLRQ�
3URILOLQJ��

����� $QZHQGXQJVEHUHLFKH

(LQ�%HGURKXQJVPDQDJHPHQW�NDQQ�VLFK�PLW�HLQ]HOQHQ�7\SHQ�NULWLVFKHU�6LWXDWLRQHQ�EHIDVVHQ�
RGHU�DOOH�5LVLNRVLWXDWLRQHQ�I�U�]LHOJHULFKWHWH�*HZDOW�DEGHFNHQ��1HEHQ�KlXVOLFKHU�*HZDOW�XQG�
6WDONLQJ�VSLHOHQ�LQVEHVRQGHUH�'URKXQJHQ�JHJHQ�6FKXOHQ��JHJHQ�GLH�9HUZDOWXQJ�RGHU�DQGH�
UH�,QVWLWXWLRQHQ�VRZLH�GHU�JHZDOWWlWLJH�([WUHPLVPXV�XQG�GLH�5DGLNDOLVLHUXQJ�HLQH�5ROOH��)�U�
HLQ�DOOH�*HIDKUHQ�XPIDVVHQGHV�%HGURKXQJVPDQDJHPHQW��EHL�ZHOFKHP�DOOH�UHOHYDQWHQ�6WHO�
OHQ�LP�.DQWRQ�]XVDPPHQDUEHLWHQ��YHUZHQGHQ�GLH�6.3� XQG�YHUVFKLHGHQH�.DQWRQH�GHQ�%H�
JULII�©.DQWRQDOHV�%HGURKXQJVPDQDJHPHQW��.%0�ª�

(LQ�%HGURKXQJVPDQDJHPHQW� LVW�P|JOLFK��ZHQQ�EHUHLWV�HLQ�VWUDIEDUHV�9HUKDOWHQ�YRUOLHJW��(V�
NRPPW�DEHU�YRU�DOOHP�GDQQ�]XP�=XJH��ZHQQ�HLQ�9HUKDOWHQ�YRUOLHJW��GDV�VWUDIUHFKWOLFK��QRFK��
QLFKW� IDVVEDU� LVW�� MHGRFK� PLW� HLQHU� JHZLVVHQ�:DKUVFKHLQOLFKNHLW� ]X� HLQHU� *HZDOWWDW� I�KUHQ�
N|QQWH���

����� 'LH�GUHL�*UXQGVFKULWWH�HLQHV�%HGURKXQJVPDQDJHPHQWV

'LH�6.3�XQG�YHUVFKLHGHQH�.DQWRQH�YHUZHQGHQ�GLH�.XU]IRUPHO�©(UNHQQHQ��(LQVFKlW]HQ�XQG�
(QWVFKlUIHQª���

(5.(11(1��,Q�GHU�HUVWHQ�3KDVH�JHKW�HV�GDUXP��:DUQVLJQDOH��GLH�DXI�HLQH�P|JOLFKH�VFKZH�
UH�*HZDOWWDW�KLQZHLVHQ��]X�HUNHQQHQ��'DEHL�NDQQ�HV�VLFK�]��%��XP�'URKXQJHQ�KDQGHOQ��YRQ�
ZHOFKHQ� HWZD� GLH� .LQGHU� XQG� (UZDFKVHQHQVFKXW]EHK|UGHQ� �.(6%�� RGHU� GLH� 2SIHUEHUD�
WXQJVVWHOOHQ�HUIDKUHQ��(LQ�DQGHUHV�6LJQDO�N|QQHQ�GHU�.DXI�HLQHU�:DIIH��'URKXQJHQ�RGHU�GLH�
(LQOHLWXQJ�HLQHV�6WUDIYHUIDKUHQV�VHLQ��-H�QDFK�$XVJHVWDOWXQJ�GHV�%HGURKXQJVPDQDJHPHQWV�
N|QQHQ�QXU�3HUVRQHQ��GLH� LQ�HLQHU�%HK|UGH�RGHU� ,QVWLWXWLRQ�DUEHLWHQ�� GHQ�QlFKVWHQ�6FKULWW�
HLQOHLWHQ�RGHU�DXFK�3ULYDWSHUVRQHQ��

(,16&+b7=(1��'LH�(LQVFKlW]XQJ��RE�HLQ�5LVLNR�I�U�HLQH�*HZDOWWDW�EHVWHKW�XQG�GLH�%HXUWHL�
OXQJ�GHV�5LVLNRJUDGHV�HUIROJHQ�MH�QDFK�NDQWRQDOHU�5HJHOXQJ�PLW�VWDQGDUGLVLHUWHQ�UHJHOJHOHL�
WHWHQ�XQG�YDOLGLHUWHQ�,QVWUXPHQWHQ��ZLH�HV�YRQ�GHU�6.3�HPSIRKOHQ�ZLUG��6LH�ZLUG�GXUFK�VSH�
]LHOO�JHVFKXOWH�)DFKSHUVRQHQ�YRUJHQRPPHQ��-H�QDFK�NDQWRQDOHU�2UJDQLVDWLRQ�XQG�)DOONRQV�

� (UJHEQLVVH�GHU�8PIUDJH�GHU�6.3��YJO��GD]X�XQWHQ�=LII����������$XVZHUWXQJ�GHU�NDQWRQDOHQ�8PIUDJH�PLW�HUVWHQ�)ROJHUXQJHQ��
.XU]IDVVXQJ YRP�����0DL�����

� 6LHKH�GD]X�=LII��������
�� 9JO��&KULVWLDQ�6FKZDU]HQHJJHU�5DKHO�)LVFKEDFKHU�0LUMDP�/RHZH�%DXU�-DVPLQH�6W|VVHO��+lXVOLFKH�*HZDOW��UHFKWOLFKH�

,QVWUXPHQWH�]XP�6FKXW]�GHU�2SIHU�XQG�LKUH�:LUNVDPNHLW�± XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHV�SROL]HLOLFKHQ�*HZDOW�
VFKXW]HV��LQ�&KULVWLDQ�6FKZDU]HQHJJHU��5ROI�1lJHOL��+UVJ�������=�UFKHU�3UlYHQWLRQVIRUXP�± +lXVOLFKH�*HZDOW��6FKXOWKHVV�
������6�����II�

�� 6LHKH�GD]X�GLH�+RPHSDJH�GHV�,QVWLWXWV�3V\FKRORJLH�XQG�%HGURKXQJVPDQDJHPHQW��,�3�%P���DEUXIEDU�XQWHU��
ZZZ�L�S�EP�FRP �6WDQG������������
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WHOODWLRQ�N|QQHQ�YHUVFKLHGHQH�%HK|UGHQ�E]Z��,QVWLWXWLRQHQ�EHWHLOLJW�VHLQ��VLHKH�GD]X�QDFKIRO�
JHQG�������� 'DV�9HUIDKUHQ�LVW�RIW�PHKUVWXILJ��LQGHP�ZHLWHUH�)DFKSHUVRQHQ�HLQEH]RJHQ�ZHU�
GHQ��

(176&+b5)(1��'LH�)DFKOHXWH��GLH�GDV�5LVLNR�HLQVFKlW]HQ��EHUDWHQ�GLH�%HK|UGHQ�XQG�6WHO�
OHQ��GLH�DQ�VLH�JHODQJW�VLQG��%HL�HUK|KWHU�*HIDKU�OHLWHW�GLH�]XVWlQGLJH�6WHOOH�HLQ�LQWHUGLV]LSOL�
QlUHV�)DOOPDQDJHPHQW�HLQ��'DEHL�ZHUGHQ�DOOH�0DVVQDKPHQ��GLH�GHQ�EHWHLOLJWHQ�6WHOOHQ�XQG�
%HK|UGHQ�]XU�9HUI�JXQJ�VWHKHQ�XQG�GLH� LP�NRQNUHWHQ�)DOO�]XU�'HHVNDODWLRQ�JHHLJQHW�VLQG��
NRRUGLQLHUW��(UIRUGHUW�GLH�*HIDKU�QRFK�NHLQ�(LQJUHLIHQ��ZLUG�GLH�ZHLWHUH�(QWZLFNOXQJ�PLW�HLQHP�
0RQLWRULQJ�EHJOHLWHW��,QVEHVRQGHUH�EHL�FKURQLVFK�HUK|KWHQ�*HIlKUGXQJVODJHQ�XQG�PHKUMlKUL�
JHP�0RQLWRULQJ�NRPPW�GHP�6FKXW]PDQDJHPHQW�JURVVH�%HGHXWXQJ�]X���

����� ,QWHUGLV]LSOLQlUHU�3UR]HVV

'D�GDV�5LVLNR� VLFK� IRUWODXIHQG�YHUlQGHUQ� NDQQ��P�VVHQ� GLH�(QWZLFNOXQJ�EHJOHLWHW�XQG�GDV�
%HGURKXQJVPDQDJHPHQW�DOV�3UR]HVV�JHVHKHQ�ZHUGHQ��

$OOH�GUHL�+DXSWHWDSSHQ�± (UNHQQHQ��(LQVFKlW]HQ�XQG�(QWVFKlUIHQ�± YHUODQJHQ�HLQ�0LWZLUNHQ�
GHU�YHUVFKLHGHQVWHQ�%HK|UGHQ�XQG�6WHOOHQ��-H�QDFK�NDQWRQDOHU�2UJDQLVDWLRQ�XQG�)DOONRQVWHO�
ODWLRQ�N|QQHQ�IROJHQGH�6WHOOHQ�EHWHLOLJW�VHLQ�

x GLH�3ROL]HL��LQ�GHU�)XQNWLRQ�DOV�6LFKHUKHLWVSROL]HL�RGHU�DOV�6WUDIYHUIROJXQJVEHK|UGH��
x HLQH�DXI�GLH�YHUWLHIWH�*HIDKUHQHLQVFKlW]XQJ�VSH]LDOLVLHUWH�)DFKVWHOOH�RGHU�HLQ�HQWVSUH�

FKHQGHV�*UHPLXP�
x GLH�6WDDWVDQZDOWVFKDIW�
x GLH�%HZlKUXQJVKLOIH�
x GLH�IRUHQVLVFKH�3V\FKLDWULH�
x GLH�.LQGHU� XQG�(UZDFKVHQHQVFKXW]EHK|UGH��.(6%��
x GDV�NDQWRQDOH�*OHLFKVWHOOXQJVE�UR�
x GLH�,QWHUYHQWLRQV� E]Z��.RRUGLQDWLRQVVWHOOH�JHJHQ�KlXVOLFKH�*HZDOW�
x GLH�2SIHUEHUDWXQJVVWHOOH�
x GLH�7lWHUEHUDWXQJVVWHOOH��
x GDV�(KHVFKXW]JHULFKW�
x GDV�0LJUDWLRQVDPW�
x GDV�)UDXHQKDXV�
x GHU�6R]LDOGLHQVW�
x GLH�6XFKWEHUDWXQJ�
x VRZLH�ZHLWHUH�NDQWRQDOH�6WHOOHQ�RGHU�'LHQVWH�

��� +lXVOLFKH�*HZDOW

����� 6WDWLVWLVFKH�%HGHXWXQJ��

'LH� SROL]HLOLFKH� .ULPLQDOVWDWLVWLN� �3.6��� ]HLJW� VHLW� ����� MlKUOLFK� EHL� GLYHUVHQ� DQJH]HLJWHQ�
7DWEHVWlQGHQ� GHV� 6WUDIJHVHW]EXFKHV� �6W*%��� DXI�� RE� VLH� PXWPDVVOLFK� XQWHU� $QZHQGXQJ�
KlXVOLFKHU�*HZDOW� DXVJH�EW�ZXUGHQ��'D]X� JHK|UHQ� 7|WXQJVGHOLNWH�� 6FKZHUH�.|USHUYHUOHW�
]XQJ�� (LQIDFKH� .|USHUYHUOHW]XQJ�� 7lWOLFKNHLWHQ�� *HIlKUGXQJ� GHV /HEHQV�� %HVFKLPSIXQJ��
0LVVEUDXFK� HLQHU� )HUQPHOGHDQODJH�� 'URKXQJ�� 1|WLJXQJ�� (QWI�KUXQJ�)UHLKHLWVEHUDXEXQJ��
6H[XHOOH�+DQGOXQJHQ�PLW�.LQGHUQ��6H[XHOOH�+DQGOXQJHQ�PLW�$EKlQJLJHQ��6H[XHOOH�1|WLJXQJ��
9HUJHZDOWLJXQJ��6FKlQGXQJ�XQG�ZHLWHUH�DXVJHZlKOWH�$UWLNHO�GHV 6W*%��,Q������GLHVHU�6WUDI�

�� :HLWHUI�KUHQG�GD]X�,QIRUPDWLRQVEODWW�1U����GHV�(*%�³=DKOHQ�]X�KlXVOLFKHU�*HZDOW�LQ�GHU�6FKZHL]³�YRP�-XQL�������DEUXIEDU�
XQWHU��ZZZ�HEJ�DGPLQ�FK !�+lXVOLFKH�*HZDOW�!�3XEOLNDWLRQHQ�!�,QIRUPDWLRQVEOlWWHU�+lXVOLFKH�*HZDOW��6WDQG������������

�� %HL�GHU�3.6�KDQGHOW�HV�VLFK�XP�HLQH�$Q]HLJHVWDWLVWLN��GLH�GRUW�HUIDVVWHQ�3HUVRQHQ�JHOWHQ�ELV�]X�LKUHU�UHFKWVNUlIWLJHQ�9HUXU�
WHLOXQJ�DOV�XQVFKXOGLJ��'LH�3.6�LVW�DEUXIEDU�XQWHU��ZZZ�EIV�DGPLQ�FK !�%XQGHVDPW�I�U�6WDWLVWLN��6WDQG������������

�� 65������
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WDWHQ�ZXUGH� HLQH�KlXVOLFKH�%H]LHKXQJ� UHJLVWULHUW��� 9RQ�DOOHQ�DQJH]HLJWHQ� YROOHQGHWHQ� 7|�
WXQJVGHOLNWHQ�LP�-DKU������ZXUGHQ�����������������������LP�KlXVOLFKHQ�%HUHLFK�YHU�EW��GDV�
VLQG����7|WXQJVGHOLNWH� ������������� 9RQ�KlXVOLFKHU�*HZDOW�EHWURIIHQ�VLQG�RIW�DXFK�.LQGHU��
6LH�VLQG�PLWEHWURIIHQ��ZHQQ�*HZDOW�JHJHQ�HLQH�PLW� LKQHQ�LP�+DXVKDOW� OHEHQGH�3HUVRQ�DXV�
JH�EW�ZLUG�� +DQGHOW� HV� VLFK� XP� N|USHUOLFKH�*HZDOW�� NDQQ�GHUHQ�0LWHUOHEHQ�HLQH� )RUP�GHU�
SV\FKLVFKHQ�*HZDOW�JHJHQ�GDV�.LQG�GDUVWHOOHQ� �YJO��������'HU�$QWHLO�DQJH]HLJWHU�KlXVOLFKHU�
*HZDOW�YRQ�(OWHUQ�JHJHQ�.LQGHU�RGHU�YRQ�.LQGHUQ�JHJHQ�GLH�HLJHQHQ�(OWHUQ�EHWUlJW����������

*UXQGVlW]OLFK� LVW� PLW� HLQHU� KRKHQ� 'XQNHO]LIIHU� DQ� QLFKW� HQWGHFNWHU� RGHU� QLFKW� DQJH]HLJWHU�
KlXVOLFKHU�*HZDOW� ]X� UHFKQHQ��� $XV�GHU�6WDWLVWLN�JHKW� GHP]XIROJH�KHUYRU�� GDVV�KlXVOLFKH�
*HZDOW�HLQ�YHUEUHLWHWHV�3UREOHP�LVW�

����� 8QWHUVFKLHGOLFKH 'HILQLWLRQHQ

(LQH� JHQDXHUH� %HWUDFKWXQJ� ]HLJW�� GDVV� I�U� GHQ� %HJULII� KlXVOLFKH� *HZDOW� XQWHUVFKLHGOLFKH�
'HILQLWLRQHQ� YHUZHQGHW� ZHUGHQ�� ,P� %XQGHVUHFKW� JLEW� HV� KHXWH� NHLQH� /HJDOGHILQLWLRQ�� 'DV�
6WUDIUHFKW�NHQQW�6RQGHUUHJHOQ�I�U�GLH�9HUIROJXQJ�JHZLVVHU�'HOLNWH�EHL�9RUOLHJHQ�KlXVOLFKHU�
*HZDOW��� GHILQLHUW� GHQ�%HJULII� MHGRFK�QLFKW�� ,P�$XVOlQGHUUHFKW�ZLUG� LQ�=XVDPPHQKDQJ�PLW�
GHP�$XIHQWKDOWVUHFKW�GHU�%HJULII�©HKHOLFKH�*HZDOWª�YHUZHQGHW���

'DV� hEHUHLQNRPPHQ� GHV� (XURSDUDWV� ]XU� 9HUK�WXQJ� XQG� %HNlPSIXQJ� YRQ� *HZDOW� JHJHQ�
)UDXHQ�XQG�KlXVOLFKHU�*HZDOW�YRP�����0DL������ �VRJ��©,VWDQEXO�.RQYHQWLRQª��HQWKlOW�HLQH�
'HILQLWLRQ��'HU�%HJULII�KlXVOLFKH�*HZDOW�LP�6LQQH�GHV�hEHUHLQNRPPHQV�XPIDVVW�©DOOH�+DQG�
OXQJHQ� N|USHUOLFKHU�� VH[XHOOHU�� SV\FKLVFKHU� RGHU� ZLUWVFKDIWOLFKHU� *HZDOW�� GLH� LQQHUKDOE� GHU�
)DPLOLH�RGHU�GHV�+DXVKDOWV�RGHU�]ZLVFKHQ�IU�KHUHQ�RGHU�GHU]HLWLJHQ�(KHOHXWHQ�RGHU�3DUWQH�
ULQQHQ� EH]LHKXQJVZHLVH� 3DUWQHUQ� YRUNRPPHQ�� XQDEKlQJLJ� GDYRQ�� RE� GHU� 7lWHU� EH]LH�
KXQJVZHLVH�GLH�7lWHULQ�GHQVHOEHQ�:RKQVLW]�ZLH�GDV�2SIHU�KDW�RGHU�KDWWHª��$UW� � %VW� E�GHV�
hEHUHLQNRPPHQV����

(LQ]HOQH�.DQWRQH�KDEHQ�GHQ�%HJULII�KlXVOLFKH�*HZDOW�GHILQLHUW��� 'LH�8PVFKUHLEXQJHQ�YDUL�
LHUHQ�LP�(LQ]HOQHQ�VHKU�VWDUN��%HL�GHU�8PVFKUHLEXQJ�GHV�PDVVJHEHQGHQ�VR]LDOHQ�1DKUDXPV�
ZLUG�DXI�IROJHQGH�6DFKYHUKDOWH�DEJHVWHOOW�

x *HZDOW�LQ�HLQHU�3DDUEH]LHKXQJ��(KH��HLQJHWUDJHQH�3DUWQHUVFKDIW��/HEHQVSDUWQHUVFKDIW��
RGHU�]ZLVFKHQ�GHP�([�3DDU�LQQHUKDOE�HLQHV�-DKUHV�QDFK�GHU�$XIO|VXQJ�GHU�%H]LHKXQJ�
�1(���GLHVH�8PVFKUHLEXQJ�HQWVSULFKW�GHU�6LFKWZHLVH�GHV�6WUDIJHVHW]EXFKHV�

x *HZDOW�LQ�HLQHU�3DDUEH]LHKXQJ��LQ�HLQHU�)DPLOLH�RGHU�LQ�HLQHP�+DXVKDOW�RGHU�QDFK�$XIO|�
VXQJ�GHU�%H]LHKXQJ��RKQH�]HLWOLFKH�%HIULVWXQJ���*(��9'��96��=+���

�� 9JO��3ROL]HLOLFKH�.ULPLQDOVWDWLN��3.6���-DKUHVEHULFKW�������6������YJO��)1��� �6WDQG������������
�� 3ROL]HLOLFKH�.ULPLQDOVWDWLN��3.6���-DKUHVEHULFKW�������6�����YJO��)1��� �6WDQG������������
�� 3ROL]HLOLFKH�.ULPLQDOVWDWLN��3.6���-DKUHVEHULFKW�������6������YJO��)1��� �6WDQG������������
�� 9JO��,QIRUPDWLRQVEODWW�1U����GHV�(*%�³=DKOHQ�]X�KlXVOLFKHU�*HZDOW�LQ�GHU�6FKZHL]³�YRP�-XQL�������6�����YJO��)1���

�6WDQG� ����������
�� (LQIDFKH�.|USHUYHUOHW]XQJ��ZLHGHUKROWH�7lWOLFKNHLWHQ�XQG�'URKXQJ�VWHOOHQ�JUXQGVlW]OLFK�$QWUDJVGHOLNWH�GDU��6LH�ZHUGHQ�

DEHU�YRQ�$PWHV�ZHJHQ�YHUIROJW��ZHQQ�GLH�7DW�LP�5DKPHQ�HLQHU 3DDUEH]LHKXQJ �G�K��ZlKUHQG�GHU�(KH��GHU�HLQJHWUDJHQHQ�
3DUWQHUVFKDIW��GHU�/HEHQVSDUWQHUVFKDIW�RGHU�]ZLVFKHQ�GHP�([�3DDU�LQQHUKDOE�HLQHV�-DKUHV�QDFK�GHU�$XIO|VXQJ�GHU�
3DDUEH]LHKXQJ��RGHU�DQ�HLQHU�3HUVRQ�EHJDQJHQ�ZLUG��GLH�XQWHU�GHU�2EKXW�GHV�7lWHUV�VWHKW�RGHU�I�U�GLH�GLHVHU�]X�VRUJHQ�
KDW��QDPHQWOLFK�DQ�HLQHP�.LQG��$UW����� =LII�������� $EV����XQG ��� $EV����6W*%���$UW����D 6W*% HQWKlOW�6RQGHUUHJHOQ�I�U�
GLH�(LQVWHOOXQJ�GHV�9HUIDKUHQV��ZHQQ�GLH�JHQDQQWHQ�'HOLNWH�RGHU�HLQH�1|WLJXQJ�LP�5DKPHQ�HLQHU�3DDUEH]LHKXQJ�EHJDQJHQ�
ZHUGHQ�

�� $UW�����$EV����$X*��65�������
�� 'DV�3DUODPHQW�KDW�GHU�5DWLILNDWLRQ�DP�����-XQL������]XJHVWLPPW��
�� ,P�IROJHQGHQ�ZHUGHQ�GLH�'HILQLWLRQHQ�GHU�.DQWRQH�=+��9'��96��1(�XQG�*(�YRUJHVWHOOW��YJO��=+������GHV�

*HZDOWVFKXW]JHVHW]HV�YRP�����-XQL�������9'��$UW�����/RL�GX����IpYULHU������G¶DSSOLFDWLRQ�GH�OD�ORL�IpGpUDOH�GX����PDUV�
�����VXU�O¶DLGH�DXV�YLFWLPHV�G¶LQIUDFWLRQV��ZLUG�]XU]HLW��EHUDUEHLWHW���96��$UW����%VW D�GHV�*HVHW]HV��EHU�+lXVOLFKH�*HZDOW�
�*K*��YRP�����'H]HPEHU�������1(��$UW����GHV�*HVHW]HV�YRP�����0lU]������]XU�%HNlPSIXQJ�GHU�*HZDOW�LQ�
3DDUEH]LHKXQJHQ��/RL�VXU�OD�OXWWH�FRQWUH�OD�YLROHQFH�GDQV�OHV�UHODWLRQV�GH�FRXSOH��/9&RXSOH���*(��$UW���GHV�*HVHW]HV�GHV�
.DQWRQV�*HQI��EHU�+lXVOLFKH�*HZDOW�YRP�����6HSWHPEHU�������/RL�VXU�OHV�YLROHQFHV�GRPHVWLTXHV��/9'��
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%HU�FNVLFKWLJW�ZHUGHQ�IROJHQGH�*HZDOWIRUPHQ�

x SK\VLVFKH��SV\FKLVFKH�RGHU�VH[XHOOH�*HZDOW��1(��9'��=+���
x SK\VLVFKH��SV\FKLVFKH��VH[XHOOH�RGHU�ZLUWVFKDIWOLFKH�*HZDOW��96��*(����

'HU�%HJULII� ©*HZDOWª�ZLUG�GDEHL� HEHQIDOOV� XQWHUVFKLHGOLFK�XPVFKULHEHQ��� 'LH�*HZDOW� NDQQ�
DXFK�SDVVLY DXVJH�EW�ZHUGHQ��VR�]��%��GXUFK�GLH�9HUQDFKOlVVLJXQJ�SIOHJHEHG�UIWLJHU�3HUVR�
QHQ�

��� %HGURKXQJVPDQDJHPHQW�EHL�KlXVOLFKHU�*HZDOW

'DV�%HGURKXQJVPDQDJHPHQW�EHL� KlXVOLFKHU�*HZDOW�ZHLVW� VSH]LILVFKH�6FKZLHULJNHLWHQ�DXI��
2IW�LVW�GLH�EHGURKWH�3HUVRQ�KLQ�XQG�KHU�JHULVVHQ�]ZLVFKHQ�GHP�:XQVFK�QDFK�7UHQQXQJ�YRQ�
GHU�JHZDOWWlWLJHQ�3HUVRQ�XQG�MHQHP�QDFK�:HLWHUI�KUXQJ�GHU�%H]LHKXQJ��1LFKW�QXU�GDV�2SIHU�
VRQGHUQ�DXFK�GLH�7lWHU�E]Z��7lWHULQQHQ�]HLJHQ�KlXILJ�HLQ�DPELYDOHQWHV�9HUKDOWHQ��GDV�I�U�
GLH� KlXVOLFKH�*HZDOW� NHQQ]HLFKQHQG� VHLQ� NDQQ��%HLVSLHOZHLVH�EHP�KHQ� VLH� VLFK�HUQVWKDIW�
NHLQH�*HZDOW�PHKU�DQ]XZHQGHQ��ZHUGHQ�DEHU�NXU]H�=HLW�VSlWHU�HUQHXW�JHZDOWWlWLJ��$XVVHU�
GHP� VFKZDQNW� GLH� *HIlKUGXQJ�� RIW� NHKUW� YRU� GHP� 6WXUP� YRU�EHUJHKHQG� 5XKH� HLQ��� 'LH�
0DVVQDKPHQ� GHV� %HGURKXQJVPDQDJHPHQWV� P�VVHQ� GHU� DNWXHOOHQ� 6LWXDWLRQ� VWHWLJ� DQJH�
SDVVW�ZHUGHQ�

=HQWUDO� LVW� GHU�8PJDQJ�PLW� .LQGHUQ�� GLH� RIW� YRQ�KlXVOLFKHU�*HZDOW� GLUHNW� EHWURIIHQ�XQG� ]X�
VFK�W]HQ�VLQG��YJO��GD]X�������XQG�3R��)HKU�������� YRP������������©6WlUNXQJ�GHU�.LQGHU�
LQ�GHU�2SIHUKLOIHª�� $XFK�GDV�0LWHUOHEHQ�YRQ�*HZDOW� XQWHU�GHQ�(OWHUQ�EULQJW� I�U� GLH�.LQGHU�
KlXILJ�JUDYLHUHQGH�6FKZLHULJNHLWHQ�XQG�NDQQ�HLQH�)RUP�GHU�SV\FKLVFKHQ�*HZDOW�GDUVWHOOHQ��
'LH� %HG�UIQLVVH�GHU� .LQGHU� VLQG�GHVKDOE� LP�5DKPHQ�HLQHV�%HGURKXQJVPDQDJHPHQWV�EH�
VRQGHUV�]X�EHU�FNVLFKWLJHQ��.LQGHU��GLH�GXUFK�LKUH�(OWHUQ�*HZDOW�HUIXKUHQ��EUDXFKHQ�SURIHV�
VLRQHOOH�+LOIH��XP�LKUH�(UOHEQLVVH�XQG�GHUHQ�)ROJHQ�]X�YHUDUEHLWHQ��� ,Q�YLHOHQ�.DQWRQHQ�LVW�
LPPHU� GLH� .LQGHV� XQG� (UZDFKVHQHQVFKXW]EHK|UGH� �.(6%�� LQYROYLHUW�� ZHQQ� .LQGHU� �PLW���
EHWURIIHQ�VLQG��VLH�ZLUG��EHU�GLH�5LVLNRDQDO\VH� LQIRUPLHUW� (LQ]HOQH� ,QVWUXPHQWH�]XU�*HIlKU�
GXQJVHLQVFKlW]XQJ�EHU�FNVLFKWLJHQ�LQ�YHUVFKLHGHQHQ�=XVDPPHQKlQJHQ��RE�.LQGHU�YRUKDQ�
GHQ�VLQG��6R�ZLUG�PLW�GHP� ,QVWUXPHQW�2'$5$�HUKREHQ��RE�GLH�JHIlKUGHQGH�3HUVRQ�IU�KHU�
EHUHLWV�*HZDOW�JHJHQ�EHU�HLQHP�.LQG�GHU�JHIlKUGHWHQ�3HUVRQ�DQJHZHQGHW�KDW��RE�GDV�2S�
IHU�HLQ�ELRORJLVFKHV�.LQG�YRQ�HLQHP�DQGHUHQ�0DQQ�KDW�XQG�RE�HV�PLW�HLQHP�.LQG�]XVDPPHQ�
OHEW���

2IW�LVW�HLQH�%HJOHLWXQJ�GHU�)DPLOLH�RGHU�YRQ�HLQ]HOQHQ�%HWURIIHQHQ��EHU�OlQJHUH�=HLW�HUIRUGHU�
OLFK��6FKXW]PDVVQDKPHQ�]XJXQVWHQ�GHU�*HIlKUGHWHQ�VWHKHQ�KlXILJ� LP�9RUGHUJUXQG��'DEHL�
JHKW�HV�QLFKW�QXU�XP�GHQ�6FKXW]�YRU�*HZDOW�GXUFK�GHQ��([��3DUWQHU�RGHU�GLH��([��3DUWQHULQ��
'LH� VFKZLHULJH� HPRWLRQDOH� 6LWXDWLRQ� GHU� JHIlKUGHWHQ�3HUVRQ� ELUJW� DXFK� ZHLWHUH� *HIDKUHQ��
ZLH� GLH� 9HUQDFKOlVVLJXQJ� YRQ� .LQGHUQ�� 6HOEVWJHIlKUGXQJHQ� ELV� KLQ� ]X� 6XL]LG�� LQ� ZHOFKHQ�
DXFK�GLH�.LQGHU�PLWHLQEH]RJHQ�ZHUGHQ�N|QQHQ�

�� 96�SUl]LVLHUW�ZLH�IROJW��+lXVOLFKH�*HZDOW�XPIDVVW�MHGH�9HUOHW]XQJ�RGHU�$QGURKXQJ�HLQHU�9HUOHW]XQJ�GHU�N|USHUOLFKHQ��
VH[XHOOHQ��SV\FKLVFKHQ�RGHU�ZLUWVFKDIWOLFKHQ�,QWHJULWlW�HLQHU�3HUVRQ��GLH�LKUHU�*HVXQGKHLW��LKUHP�hEHUOHEHQ��LKUHU�
(QWZLFNOXQJ�RGHU�LKUHU�:�UGH�WDWVlFKOLFK�RGHU�SRWHQ]LHOO�VFKDGHW�

�� ,Q�=+�ZLUG�DXFK�PHKUPDOLJHV�%HOlVWLJHQ��$XIODXHUQ�RGHU 1DFKVWHOOHQ�H[SOL]LW�PLWHUIDVVW��9'�VSULFKW�YRQ�HLQHP�HQVHPEOH�
G¶DFWHV��GH�SDUROHV�RX�GH�FRPSRUWHPHQWV�TXL�SRUWHQW�DWWHLQWH�j�O¶LQWpJULWp�SK\VLTXH��SV\FKLTXH�RX�VH[XHOOH��96�HUZlKQW�H[�
SOL]LW��GDVV�GLH�*HZDOW�DXVJH�EW�RGHU�DQJHGURKW�ZHUGHQ�NDQQ��

�� 9JO��)1���
�� ,Q�GLHVHP�=XVDPPHQKDQJ�NDQQ�EHLVSLHOKDIW�DXI�GLH�LP�.DQWRQ�=�ULFK�VWDWWILQGHQGHQ�3URMHNWH�.LGV&DUH��9HUHLQ�3LQRFFKLR��

XQG�.LGV3XQNW��-XJHQGVHNUHWDULDW�:LQWHUWKXU��KLQJHZLHVHQ�ZHUGHQ��ZHOFKH�8QWHUVW�W]XQJ�I�U�.LQGHU��GLH�*HZDOW�]ZLVFKHQ�
LKUHQ�(OWHUQ�PLWHUOHEHQ��DQELHWHQ��YJO��3DWULN�0DQ]RQL��'HU�=\NOXV�GHU�*HZDOW�� 'HU�=XVDPPHQKDQJ�]ZLVFKHQ�KlXVOLFKHU�
*HZDOW�JHJHQ�.LQGHU�XQG�VSlWHUHU�'HOLQTXHQ]��LQ��&KULVWLDQ�6FKZDU]HQHJJHU�5ROI�1lJHOL��$FKWHV�=�UFKHU�3UlYHQWLRQVIRUXP�
� .LQGHU�DOV�2SIHU�YRQ�.ULPLQDOLWlW�� $NWXHOOH�NULPLQDOSUlYHQWLYH�$QVlW]H��=�ULFK�%DVHO�*HQI�������6�����I�

�� 5LVN�$VVHVVPHQW�EHL�+lXVOLFKHU�*HZDOW��9RUWUDJ�YRQ�$VWULG�5RVVHJJHU�XQG�-pU{PH�(QGUDVV��DEUXIEDU�XQWHU��
ZZZ�HEJ�DGPLQ�FK !�'DV�(%*�!�9HUDQVWDOWXQJHQ��'RZQORDG 7DJXQJV�8QWHUODJHQ��1DWLRQDOH�.RQIHUHQ]�������5HIHUDW���
�6WDQG������������
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(LQ�%HGURKXQJVPDQDJHPHQW�GLHQW� GHU� ,GHQWLILNDWLRQ� YRQ�DNXWHQ�)lOOHQ��:HQLJHU�DNXWH�� MH�
GRFK�DOV�JHIlKUOLFK�HUNDQQWH�)lOOH�P�VVHQ�HEHQIDOOV�LQWHUGLV]LSOLQlU�XQG�QLHGHUVFKZHOOLJ�EH�
JOHLWHW�ZHUGHQ��'LHVEH]�JOLFK�HUI�OOHQ�GLH�NDQWRQDOHQ� ,QWHUYHQWLRQV� E]Z��.RRUGLQDWLRQVVWHO�
OHQ�+lXVOLFKH�*HZDOW�HLQH�XQHUOlVVOLFKH�VWUDWHJLVFKH�$XIJDEH�PLW� LKUHQ�.RRSHUDWLRQVJUHPL�
HQ�� QDPHQWOLFK� ]XU�*HZlKUOHLVWXQJ��6WHXHUXQJ��.RRUGLQDWLRQ�XQG�hEHUSU�IXQJ�GHU�=XVDP�
PHQDUEHLW�DOOHU�PLW�KlXVOLFKHU�*HZDOW�EHIDVVWHQ�%HK|UGHQ�XQG�%HUDWXQJVVWHOOHQ��'LHVH�$XI�
JDEHQ�N|QQHQ�QLFKW�GXUFK�RSHUDWLYH�6WHOOHQ�GHV�%HGURKXQJVPDQDJHPHQWV�HUI�OOW�ZHUGHQ��

��� 4XDOLWlWVNRQWUROOH�XQG�+LOIVPLWWHO��

����� =HUWLIL]LHUXQJ�YRQ�%HGURKXQJVPDQDJHPHQWV�DXI�HXURSlLVFKHU�(EHQH

'LH� $XVELOGXQJ� YRQ� )DFKOHXWHQ� XQG� EHVWLPPWH�6WDQGDUGV� ZHUGHQ� YRQ� GHU $VVRFLDWLRQ� RI�
(XURSHDQ�7KUHDW�$VVHVVPHQW�3URIHVVLRQDOV��$(7$3��� JHI|UGHUW��6LH�ELHWHW�=HUWLIL]LHUXQJHQ�
I�U�(LQ]HOSHUVRQHQ�XQG�2UJDQLVDWLRQHQ�DQ��9RUDXVVHW]XQJHQ�I�U�GLH�=HUWLIL]LHUXQJ�HLQHU�2U�
JDQLVDWLRQ�VLQG�X�D��

x %HNHQQWQLV�GHU�/HLWXQJ�]XP�%HGURKXQJVPDQDJHPHQW�
x %HVFKUHLEXQJ�GHU�3UR]HVVH�XQG�6WUDWHJLHQ�GHV�VHLW�PLQGHVWHQV�HLQHP�-DKU�ODXIHQGHQ�

%HGURKXQJVPDQDJHPHQWV��
x V\VWHPDWLVFKH�*HIlKUGXQJVDQDO\VHQ�
x VLFKHUH�XQG�YHUWUDXOLFKH�$XIEHZDKUXQJ�GHU�)DOOGRNXPHQWDWLRQHQ�
x SURIHVVLRQHOOH�0LWDUEHLWHQGH�PLW�HQWVSUHFKHQGHQ�(QWVFKHLGNRPSHWHQ]HQ�

����� $UEHLWVJUXQGODJHQ�GHV�1HW]ZHUNV�:RPHQ�$JDLQVW�9LROHQFH��:$9(��

'DV�1HW]ZHUN�:RPHQ�$JDLQVW�9LROHQFH��:$9(��KDW�LP�-DKU������LP�5DKPHQ�GHU�'DSKQH�
)|UGHUSURJUDPPH�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�XQWHU�GHP�7LWHO�©3URWHFW�,ª�HLQH�6WXGLH�]XU�
,GHQWLIL]LHUXQJ�XQG�]XP�6FKXW]�KRFKJHIlKUGHWHU�2SIHU�JHVFKOHFKWVVSH]LILVFKHU�*HZDOW�SXEOL�
]LHUW��GLH�DFKW�/lQGHU�XPIDVVW��� 1HEHQ� WHUPLQRORJLVFKHQ�.OlUXQJHQ�ZHUGHQ� LQVEHVRQGHUH�
]DKOUHLFKH� ,QVWUXPHQWH� ]XU�*HIlKUOLFKNHLWVHLQVFKlW]XQJ� LP�5DKPHQ� YRQ�%H]LHKXQJHQ�YRU�
JHVWHOOW��,P�-DKU������ZXUGHQ�XQWHU�GHP�7LWHO�©3URWHFW�,,ª�6FKXOXQJVXQWHUODJHQ�]XU�6WlUNXQJ�
GHU� +DQGOXQJVNRPSHWHQ]� EHL� *HIlKUGXQJVHLQVFKlW]XQJ� XQG�6LFKHUKHLWVPDQDJHPHQW� ]XP�
6FKXW]�KRFKJHIlKUGHWHU�*HZDOWEHWURIIHQHU�YHU|IIHQWOLFKW���

��� $UEHLWHQ�]XP�%HGURKXQJVPDQDJHPHQW�DXI�LQWHUNDQWRQDOHU�(EHQH

����� 8PIUDJH�GHU�6FKZHL]HULVFKHQ�.ULPLQDOSUlYHQWLRQ�

'LH�*HIDKUHQDEZHKU�XQG�GDV�GD]X�YHUZHQGHWH�%HGURKXQJVPDQDJHPHQW�VLQG�SULPlU�6DFKH�
GHU�3ROL]HL��� I�U�ZHOFKH�GLH�.DQWRQH�]XVWlQGLJ�VLQG��8P�HLQH�hEHUVLFKW��EHU�GHQ�6WDQG�GHU�
$UEHLWHQ�LQ�GHQ�.DQWRQHQ�]X�HUKDOWHQ��I�KUWH�GLH�6.3�LP�+HUEVW������HLQH�8PIUDJH�EHL�DOOHQ�
.DQWRQHQ�GXUFK��� 'LH�6.3�EHU�FNVLFKWLJWH� IROJHQGH�VHFKV�$VSHNWH� ]XU�%HXUWHLOXQJ�� RE� LQ�
HLQHP�.DQWRQ�EHUHLWV�HLQ�©.DQWRQDOHV�%HGURKXQJVPDQDJHPHQW�.%0ª�EHVWHKW�

x *HVHW]OLFKH�*UXQGODJHQ�VLQG�YRUKDQGHQ��LQNO��EHWUHIIHQG�GLH�%HDUEHLWXQJ�YRQ�3HUVRQHQ�
GDWHQ��

�� 6LHKH�GD]X�(JJHU�-lJJL�*XJJHQE�KO��0DVVQDKPHQ�]XU�%HNlPSIXQJ�YRQ�6WDONLQJ��hEHUVLFKW�]X�QDWLRQDO�XQG�LQWHUQDWLRQDO�
EHVWHKHQGHQ�3UD[LVPRGHOOHQ��%HUQ�������6�����II�

�� ZZZ�DHWDS�HX �6WDQG�����������
�� KWWS���HF�HXURSD�HX �(XURSHDQ�&RPPLVVLRQ�!�-XVWLFH�!�*UDQWV�!�'DSKQH�SURMHFW�VHDUFK��6WDQG������������
�� 9JO��)1����
�� 9JO��*DEULHOH�%HUJHU��=XVDPPHQDUEHLW�YRQ�3ROL]HL�XQG�6WDDWVDQZDOWVFKDIW�LP�6FKQLWWEHUHLFK�YRQ�*HIDKUHQDEZHKU�XQG�

6WUDIYHUIROJXQJ��LQ��)RUXP�SRHQDOH��%HUQ��-J������������+�����6������II�
�� 'LH�(UJHEQLVVH�XQG�ZHLWHUH�,QIRUPDWLRQHQ�ZXUGHQ�LQ�6.3�,1)2���������©7KHPD�.DQWRQDOHV�%HGURKXQJVPDQDJHPHQWª�

YHU|IIHQWOLFKW��DEUXIEDU�XQWHU��ZZZ�VNSSVF�FK !�'RZQORDGV��6WDQG������������
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x (LQH�)DOOGRNXPHQWDWLRQ�]X�3HUVRQHQ�PLW�HUK|KWHU�*HIlKUOLFKNHLW�LVW�YRUKDQGHQ��GHU�=X�
JULII�LVW�LP�.ULVHQIDOO�HLQIDFK�XQG�VFKQHOO�P|JOLFK�

x (V�ZLUG�HLQH�V\VWHPDWLVFKH�5LVLNRDENOlUXQJ�PLW�HYDOXLHUWHQ�,QVWUXPHQWHQ�� HLQJHVHW]W�
x 'DV�9RUJHKHQ�LVW�YHUQHW]W��$OOH�ZHVHQWOLFKHQ�,QVWLWXWLRQHQ�VLQG�LQ�GHQ�.ULVHQ� XQG�)DOO�

WHDPV�YHUWUHWHQ�
x 'LH�.RQWLQXLWlW�LVW�JHVLFKHUW��'LH�9HUDQWZRUWOLFKNHLWHQ�VLQG�DEVWUDNW�JHUHJHOW��QHXH�0LWDU�

EHLWHQGH�ZHUGHQ�JHVFKXOW�
x (V�KDQGHOW�VLFK�XP�HLQ�XPIDVVHQGHV�.%0��G�K��DOOH�)RUPHQ�YRQ�]LHOJHULFKWHWHU�*HZDOW�

ZHUGHQ�HUIDVVW��LQVEHVRQGHUH�DQJHGURKWH�*HZDOWWDWHQ�LQ�=XVDPPHQKDQJ�PLW�KlXVOLFKHU�
*HZDOW�VRZLH�'URKXQJHQ��ZHOFKH�GLH�9HUZDOWXQJV� RGHU�6FKXOVLFKHUKHLW�JHIlKUGHQ��

,P�=HLWSXQNW�GHU�8PIUDJH�LP�+HUEVW������YHUI�JWHQ�HUVW�GLH�.DQWRQH�6RORWKXUQ�XQG�=�ULFK�
�EHU�HLQ�HWDEOLHUWHV�.%0��� ,Q�=�ULFK�ZXUGH�]XGHP�HLQ�3LORWSURMHNW� I�U� HLQH�)DFKVWHOOH�)R�
UHQVLF� $VVHVVPHQW� DOV� %HVWDQGWHLO� GHU� .%0�6WUXNWXUHQ� GXUFKJHI�KUW�� $QGHUH� .DQWRQH� EH�
IDQGHQ�VLFK�LQ�XQWHUVFKLHGOLFKHQ�3ODQXQJVSKDVHQ�XQG�HLQ�SDDU�.DQWRQH�IDVVWHQ�GDPDOV�NHLQ�
.%0�LQV�$XJH��)�U�GHQ�'DWHQDXVWDXVFK�XQG�GLH�9HUZDOWXQJ�GHU�'DWHQ�VW�W]WHQ�VLFK�GLH�.DQ�
WRQH�QDFK�GHU�8PIUDJH�HLQHUVHLWV�DXI�GLH�$UWLNHO����GHU�6WUDISUR]HVVRUGQXQJ��6W32�����$QGH�
UHUVHLWV�VSLHOWHQ�GDV�NDQWRQDOH�3ROL]HL� XQG�'DWHQVFKXW]UHFKW�VRZLH�]XP�7HLO�ZHLWHUH�NDQWR�
QDOH� (UODVVH� ZLH� GDV� *HVXQGKHLWVJHVHW]� HLQH� ZLFKWLJH� 5ROOH�� 'LH� HUIRUGHUOLFKHQ� 5HFKWV�
JUXQGODJHQ�LP�NDQWRQDOHQ�5HFKW�ZDUHQ�EHUHLWV�JHVFKDIIHQ�ZRUGHQ�RGHU�LQ�9RUEHUHLWXQJ��(V�
ZXUGH� DXFK� HUZlKQW�� GDVV� HV� VHKU� ZLFKWLJ� VHL�� GLH� UHFKWVDQZHQGHQGHQ� 6WHOOHQ� �EHU� GLH�
5HFKWVODJH�]X�LQIRUPLHUHQ�

2IIHQ�EOLHEHQ�QDFK�GLHVHU�8PIUDJH�X�D��GLH�)UDJHQ��ZHVKDOE�VR�]DKOUHLFKH�XQWHUVFKLHGOLFKH�
$QDO\VHLQVWUXPHQWH� ]XU� 5LVLNRHLQVFKlW]XQJ� XQG� ]XU� 5�FNIDOOSURJQRVH� YHUZHQGHW� ZHUGHQ�
XQG�ZLH�GHU�$XVWDXVFK�YRQ�'DWHQ�EHL� LQWHUNDQWRQDOHQ�)lOOHQ�IXQNWLRQLHUW��=LHO�GHU�8PIUDJH�
ZDU�QLFKW�QXU�HLQH�hEHUVLFKW��EHU�GHQ�6WDQG�GHU�$UEHLWHQ��'LH�(UJHEQLVVH�VROOWHQ�DXFK�GHP�
:LVVHQVWUDQVIHU� XQG�GHU�.RRUGLQDWLRQ� ]ZLVFKHQ�GHQ�.DQWRQHQ�GLHQHQ� +HXWH�EHVWHKW�HLQH�
SROL]HLOLFKH�(UIDKUXQJVJUXSSH��ZHOFKH�JHPHLQVDP�GXUFK�GLH�.DQWRQH�6RORWKXUQ�XQG�=�ULFK�
JHOHLWHW�ZLUG��,P�-XQL������IDQG�GHU�YLHUWH�MlKUOLFKH�(UIDKUXQJVDXVWDXVFK�LQ�=�ULFK�VWDWW��'HU
(UIDKUXQJVJUXSSH�JHK|UHQ�.%0�)DFKSHUVRQHQ�YRQ�QDKH]X�DOOHQ�.DQWRQHQ�DQ��

����� $XVELOGXQJHQ

,Q�OHW]WHU�=HLW�ZXUGHQ�I�U�YHUVFKLHGHQH�=LHOJUXSSHQ�$XVELOGXQJHQ�DQJHERWHQ��6R�I�KUWH�]XP�
%HLVSLHO�GLH�%HUQHU�)DFKKRFKVFKXOH�LP�-DKU������HLQHQ�.XUV�I�U�2SIHUKLOIHIDFKOHXWH�DXV�GHU�
JDQ]HQ�GHXWVFKHQ�6FKZHL]�]XU�5LVLNRHYDOXDWLRQ�GXUFK��'LHVHU�.XUV�ZXUGH�YRP�%XQGHVDPW�
I�U�-XVWL]�PLW�)LQDQ]KLOIH�QDFK�GHP�2SIHUKLOIHJHVHW]��2+*��XQWHUVW�W]W��,P�-DQXDU������ERW�
GLH�.DQWRQVSROL]HL�=�ULFK�]XVDPPHQ�PLW�%HUQ��6RORWKXUQ�XQG�1HXHQEXUJ XQWHU�GHU�)�KUXQJ�
GHV�6FKZHL]HULVFKHQ�3ROL]HLLQVWLWXWV�LQ�1HXHQEXUJ�HLQHQ���WlJLJHQ�$XVELOGXQJVJDQJ�LQ�GHXW�
VFKHU�6SUDFKH�]XP�%HGURKXQJVPDQDJHPHQW�I�U�3ROL]HLDQJHK|ULJH�DQ��I�U������VROO�GLHVHU�
.XUV�DXFK�I�U�6WDDWVDQZlOWLQQHQ�XQG�6WDDWVDQZlOWH�RIIHQ�VWHKHQ��'DQHEHQ�JLEW�HV�LQWHUQDWL�
RQDOH�XQG�ORNDOH�$XVELOGXQJVJlQJH�VRZLH�9RUWUlJH�

��� $UEHLWHQ�DXI�%XQGHVHEHQH�PLW�%H]XJ�]XP�%HGURKXQJVPDQDJHPHQW�

����� 5DWLILNDWLRQ�GHU�,VWDQEXO�.RQYHQWLRQ

'LH�%XQGHVYHUVDPPOXQJ�KDW�GLH�5DWLILNDWLRQ�GHV�hEHUHLQNRPPHQV�GHV�(XURSDUDWV�]XU�9HU�
K�WXQJ�XQG�%HNlPSIXQJ�YRQ�*HZDOW�JHJHQ�)UDXHQ�XQG�KlXVOLFKHU�*HZDOW�YRP�����0DL������

�� 9JO��GD]X�6RQMD�0�OOHU��5LVLNRHLQVFKlW]XQJVLQVWUXPHQWH�± 1XW]HQ�XQG�%HGHXWXQJ�LQ�GHU�SROL]HLOLFKHQ�3UD[LV��LQ��&KULVWLDQ�
6FKZDU]HQHJJHU��5ROI�1lJHOL��+UVJ�������=�UFKHU�3UlYHQWLRQVIRUXP�± +lXVOLFKH�*HZDOW��6FKXOWKHVV�������6�����II�

�� =XP�6WDQG�GHU�NDQWRQDOHQ�%HGURKXQJVPDQDJHPHQWV�LP�$SULO������VLHKH�=LIIHU����ZREHL�QLFKW�JHSU�IW�ZXUGH��RE�GLH�%HGUR�
KXQJVPDQDJHPHQWV�GHQ�6.3�.ULWHULHQ�HQWVSUHFKHQ�

�� 65������
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�VRJ��©,VWDQEXO�.RQYHQWLRQª��DP�����-XQL������EHVFKORVVHQ��� 'LH�,VWDQEXO�.RQYHQWLRQ�YHU�
SIOLFKWHW�GLH�9HUWUDJVVWDDWHQ�X�D��GDI�U�]X�VRUJHQ��GDVV�©*HIlKUGXQJVDQDO\VHQª�YRUJHQRP�
PHQ�ZHUGHQ�XQG�HLQ�©*HIDKUHQPDQDJHPHQWª�JHVLFKHUW� LVW� �$UW�������'HU�%XQGHVUDW� KDW� LQ�
GHU�%RWVFKDIW�GDUDXI�KLQJHZLHVHQ��GDVV�GLHVH�EHLGHQ�$XIJDEHQ�LQ�HUVWHU�/LQLH�GHQ�.DQWRQHQ�
REOLHJHQ��� $UWLNHO����XQG����GHU�.RQYHQWLRQ�EHIDVVHQ�VLFK�PLW�0HOGHUHFKWHQ��ZHQQ�GLH�*H�
IDKU�EHVWHKW��GDVV�HLQH�VFKZHUH�*HZDOWWDW�YHU�EW�ZLUG��

����� (QWZXUI�I�U�HLQ�%XQGHVJHVHW]��EHU�GLH�9HUEHVVHUXQJ�GHV�6FKXW]HV�JH�
ZDOWEHWURIIHQHU�3HUVRQHQ��

'HU�%XQGHVUDW�ZLOO�PLW�YHUVFKLHGHQHQ�bQGHUXQJHQ�GHV�=LYLOJHVHW]EXFKV��=*%���GHU�=LYLOSUR�
]HVVRUGQXQJ��=32���GHV�6WUDIJHVHW]EXFKV��6W*%��XQG�GHV�0LOLWlUVWUDIJHVHW]HV��06W*��GHQ�
6FKXW]� YRQ� JHZDOWEHWURIIHQHQ� 3HUVRQHQ� YHUEHVVHUQ��� 'LH� YRUJHVFKODJHQHQ� 1HXHUXQJHQ�
VLQG�I�U�GDV�%HGURKXQJVPDQDJHPHQW�LQ�GHQ�.DQWRQHQ�YRQ�%HGHXWXQJ�

+HXWH� NDQQ� GDV� =LYLOJHULFKW� QDFK� GHU� ©]LYLOUHFKWOLFKHQ� *HZDOWVFKXW]QRUPª� �$UW�� ��E�=*%��
GLYHUVH�0DVVQDKPHQ�]XP�6FKXW]�JHJHQ�*HZDOW��'URKXQJHQ�RGHU�1DFKVWHOOXQJHQ�DQRUGQHQ��
LQVEHVRQGHUH�HLQ�$QQlKHUXQJVYHUERW��HLQ�5D\RQYHUERW��HLQ�.RQWDNWYHUERW�RGHU�GLH�$XVZHL�
VXQJ�DXV�GHU�JHPHLQVDPHQ�:RKQXQJ��'LHVH�0DVVQDKPHQ�ZHUGHQ�PLW�GHU�5HYLVLRQVYRUODJH�
JHVWlUNW��(LQHUVHLWV�VROO�N�QIWLJ�LP�=LYLOYHUIDKUHQ�HLQH�HOHNWURQLVFKH�hEHUZDFKXQJ�]XU�'XUFK�
VHW]XQJ�YRQ�]LYLOUHFKWOLFKHQ�.RQWDNW� XQG�5D\RQYHUERWHQ�DQJHRUGQHW�ZHUGHQ�N|QQHQ��� $Q�
GHUHUVHLWV�ZHUGHQ�KHXWLJH�SUR]HVVXDOH�+LQGHUQLVVH�EHVHLWLJW��*HPlVV�(QWZXUI�VROO�QHX�GDV�
6FKOLFKWXQJVYHUIDKUHQ��GDV�GHP�YHUHLQIDFKWHQ�9HUIDKUHQ�YRUDXVJHKW��HQWIDOOHQ�� XQG�LP�(QW�
VFKHLGYHUIDKUHQ� VROOHQ� NHLQH�*HULFKWVNRVWHQ�PHKU� DXIHUOHJW�ZHUGHQ���� $XVVHUGHP� VROO� GHU�
,QIRUPDWLRQVDXVWDXVFK� ]ZLVFKHQ� GHQ� %HK|UGHQ� JHI|UGHUW� ZHUGHQ�� LQGHP� GDV� *HULFKW� YHU�
SIOLFKWHW�ZLUG�� GHQ�(QWVFKHLG� �EHU� ]LYLOUHFKWOLFKH�*HZDOWVFKXW]PDVVQDKPHQ�GHU�.(6%�XQG�
GHU�NDQWRQDOHQ�,QWHUYHQWLRQV� E]Z��.RRUGLQDWLRQVVWHOOH�+lXVOLFKH�*HZDOW�VRZLH�ZHLWHUHQ�%H�
K|UGHQ�XQG�'ULWWHQ�PLW]XWHLOHQ��VRZHLW�GLHV�I�U�GLH�(UI�OOXQJ�LKUHU�$XIJDEH�RGHU�]XP�6FKXW]�
GHU�NODJHQGHQ�3HUVRQ��2SIHU��QRWZHQGLJ�HUVFKHLQW�RGHU�GHU�9ROOVWUHFNXQJ�GHV�*HULFKWVHQW�
VFKHLGV�GLHQW���

,P�%HUHLFK�YRQ�6WUDIYHUIDKUHQ�ZHJHQ�HLQIDFKHU�.|USHUYHUOHW]XQJ��ZLHGHUKROWHU�7lWOLFKNHLWHQ��
'URKXQJ�RGHU�1|WLJXQJ�LQ�3DDUEH]LHKXQJHQ��$UW����D 6W*%�XQG���E 06W*��VROO�GHU�6WDDWV�
DQZDOWVFKDIW�E]Z��GHP�*HULFKW�PHKU�(UPHVVHQ�]XNRPPHQ��'LH�6LVWLHUXQJ��:LHGHUDQKDQG�
QDKPH�RGHU�(LQVWHOOXQJ�GHV�6WUDIYHUIDKUHQV�LVW�QDFK�GHP�(QWZXUI�QLFKW�PHKU�DXVVFKOLHVVOLFK�
YRQ� GHU�:LOOHQVlXVVHUXQJ� GHV� 2SIHUV� DEKlQJLJ�� 'LH� 9HUDQWZRUWXQJ� VROO� YLHOPHKU� EHL� GHU�
%HK|UGH�OLHJHQ��%HL�LKUHP�(QWVFKHLG�PXVV�VLH�QHEHQ�GHU�(UNOlUXQJ�GHV�2SIHUV�DXFK�ZHLWHUH�
8PVWlQGH�SU�IHQ�XQG�EHXUWHLOHQ��RE�GLH�6LVWLHUXQJ�JHHLJQHW�HUVFKHLQW��GLH�6LWXDWLRQ�GHV�2S�
IHUV�]X�VWDELOLVLHUHQ�RGHU�]X�YHUEHVVHUQ��6LH�PXVV�DOVR�GLH�(UIROJVDXVVLFKWHQ�GHU�6LVWLHUXQJ�
DEVFKlW]HQ�XQG�EHLVSLHOVZHLVH�EHXUWHLOHQ��RE�GLH�5LVLNHQ�HLQHV�HUQHXWHQ�hEHUJULIIV�JU|VVHU�
RGHU�JHULQJHU�JHZRUGHQ�VLQG��(LQH�HQWVSUHFKHQGH�(LQVFKlW]XQJ� LVW�P|JOLFKHUZHLVH�EHUHLWV�
HLQ�HUVWHV�0DO�YRQ�GHU�I�U�GDV�%HGURKXQJVPDQDJHPHQW�EHL�KlXVOLFKHU�*HZDOW�]XVWlQGLJHQ�
6WHOOH�YRUJHQRPPHQ�ZRUGHQ�XQG�NDQQ� LP�6WUDIYHUIDKUHQ�EHLJH]RJHQ�RGHU�DNWXDOLVLHUW�ZHU�
GHQ��'LH�5LVLNREHXUWHLOXQJ�NDQQ�GD]X�I�KUHQ��GDVV�GDV�6WUDIYHUIDKUHQ�QLFKW�VLVWLHUW�ZLUG�XQG�

�� 9JO��%%O������������
�� %RWVFKDIW�YRP����'H]HPEHU������]XU�*HQHKPLJXQJ�GHV�hEHUHLQNRPPHQV�GHV�(XURSDUDWV�]XU�9HUK�WXQJ�XQG�%HNlPSIXQJ�

YRQ�*HZDOW�JHJHQ�)UDXHQ�XQG�KlXVOLFKHU�*HZDOW��,VWDQEXO�.RQYHQWLRQ���%%O����� ����II�������
�� (QWZXUI�]XP�%XQGHVJHVHW]��EHU�GLH�9HUEHVVHUXQJ�GHV�6FKXW]HV�JHZDOWEHWURIIHQHU�3HUVRQHQ�DEUXIEDU�XQWHU��

ZZZ�EM�DGPLQ�FK !�+lXVOLFKH�*HZDOW��6WDQG�����������
�� %RWVFKDIW�GHV�%XQGHVUDWHV�YRP�����2NWREHU������]XP�%XQGHVJHVHW]��EHU�GLH�9HUEHVVHUXQJ�GHV�6FKXW]HV�JHZDOWEHWURIIH�

QHU�3HUVRQHQ��YJO��)1����
�� 9JO��)1�����$UW����F (�=*%�
�� 9JO��)1�����$UW������%VW��DELV (�=*%��
�� 9JO��)1�����$UW������%VW��J�(�=32�
�� 9JO��)1�����$UW����E $EV���ELV (�=*%�
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GDVV� VWUDISUR]HVVXDOH� 0DVVQDKPHQ� ]XU� 9HUKLQGHUXQJ� YRQ� :LHGHUKROXQJVWDWHQ� ZHLWHUKLQ�
HLQJHVHW]W�ZHUGHQ��,Q�GLH�3U�IXQJ�PLWHLQ]XEH]LHKHQ�LVW�DXFK�� RE�.LQGHU�EHWURIIHQ�VLQG��ZDV�
HQWVSUHFKHQGH�$ENOlUXQJHQ�PLW�'DWHQDXVWDXVFK�YRUDXVVHW]HQ�NDQQ��*HPlVV�GHP�(QWZXUI�
NDQQ�GLH�%HK|UGH�GLH�EHVFKXOGLJWH�3HUVRQ�I�U�GLH�=HLW�GHU�6LVWLHUXQJ�]XGHP�GD]X�YHUSIOLFK�
WHQ��HLQ�/HUQSURJUDPP�JHJHQ�*HZDOW�]X�EHVXFKHQ�� ,Q�GLHVHP�=XVDPPHQKDQJ�VFKHLQW�HLQ�
,QIRUPDWLRQVDXVWDXVFK�PLW�GHU I�U�GDV�%HGURKXQJVPDQDJHPHQW�]XVWlQGLJHQ�6WHOOH VLQQYROO��
GDPLW� GLH�1RWZHQGLJNHLW� HLQHV� VROFKHQ�3URJUDPPV� EHXUWHLOW� XQG�GLH� YHUVFKLHGHQHQ�0DVV�
QDKPHQ�DXIHLQDQGHU�DEJHVWLPPW�ZHUGHQ�N|QQHQ��(V� LVW�GDKHU�YRUJHVHKHQ��GDVV�GLH�6WUDI�
EHK|UGH� GLH� I�U� KlXVOLFKH�*HZDOW� ]XVWlQGLJH� NDQWRQDOH� 6WHOOH� �EHU� GLH� JHWURIIHQHQ�0DVV�
QDKPHQ� LQIRUPLHUW�� 6FKOLHVVOLFK� VROO� GDV�6WUDIYHUIDKUHQ� QLFKW�PHKU� VLVWLHUW� ZHUGHQ� N|QQHQ��
ZHQQ�9HUGDFKW�DXI�ZLHGHUKROWH�*HZDOW� LQ�GHU�3DDUEH]LHKXQJ�EHVWHKW��G�K��GLH�EHVFKXOGLJWH�
3HUVRQ� EHUHLWV� ZHJHQ� EHVWLPPWHU� 9HUEUHFKHQ� RGHU� 9HUJHKHQ� LQ� GHU� DNWXHOOHQ� RGHU� HLQHU�
IU�KHUHQ�3DDUEH]LHKXQJ�YHUXUWHLOW�ZRUGHQ�LVW���

����� 3RVWXODW�)HUL���������©%HNlPSIXQJ�YRQ�6WDONLQJ�LQ�GHU�6FKZHL]�YHU�
EHVVHUQª

(EHQIDOOV�YRQ�,QWHUHVVH�I�U�GDV�NDQWRQDOH�%HGURKXQJVPDQDJHPHQW�LVW�GHU�%HULFKW�GHV�%XQ�
GHVUDWHV� YRP�����2NWREHU������]X�HLQHP�9RUVWRVV�� GHU�HLQHQ�hEHUEOLFN��EHU�HUIROJUHLFKH�
QDWLRQDOH�XQG�LQWHUQDWLRQDOH�0DVVQDKPHQ�LP�.DPSI�JHJHQ�6WDONLQJ�JLEW�

����� 3RVWXODW�)HUL���������©*UXQGODJHQ�I�U�HLQ�6FUHHQLQJ�]X�LQQHUIDPLOLlUHU��
*HZDOW�EHL�.LQGHUQ�GXUFK�*HVXQGKHLWVIDFKSHUVRQHQª

,Q�%HDQWZRUWXQJ�GHV�DP�����0lU]�������EHUZLHVHQHQ�3RVWXODWV�ZLUG�GHU�%XQGHVUDW�HLQHQ�
%HULFKW�YHUIDVVHQ��EHU�GHQ�6WDQG�GHU�8PVHW]XQJ�YRQ�6FUHHQLQJV�]X�LQQHUIDPLOLlUHU�*HZDOW�
EHL�.LQGHUQ� LP�VFKZHL]HULVFKHQ�*HVXQGKHLWVZHVHQ�XQG�EDVLHUHQG�GDUDXI�EHL�%HGDUI�(PS�
IHKOXQJHQ�]XU�8PVHW]XQJ�HQWZLFNHOQ��=LHO�GHU�3RVWXODQWLQ�LVW�HV��GDVV�YRQ�KlXVOLFKHU�*HZDOW�
EHWURIIHQH�.LQGHU�IU�K]HLWLJ�HUIDVVW�XQG�JHPlVV�LKUHQ�LQGLYLGXHOOHQ�%HG�UIQLVVHQ�XQWHUVW�W]W�
ZHUGHQ��6\VWHPH�]XU�)U�KHUNHQQXQJ�YRQ�*HZDOW�DQ�.LQGHUQ�XQG�]XP�%HGURKXQJVPDQDJH�
PHQW�HUJlQ]HQ�VLFK�JHJHQVHLWLJ�

����� 3RVWXODW�$PDUHOOH���������©0HGL]LQLVFKH�9HUVRUJXQJ�EHL�KlXVOLFKHU�
*HZDOW��3ROLWLVFKH�.RQ]HSWH�XQG�3UDNWLNHQ�GHU�.DQWRQH�VRZLH�3U�IXQJ�
HLQHV�DXVGU�FNOLFKHQ�$XIWUDJHV�LP�2SIHUKLOIHJHVHW]ª

0LW�GHP�DP����0DL�������EHUZLHVHQHQ�3RVWXODW�ZLUG�GHU�%XQGHVUDW�EHDXIWUDJW��HLQH�%HVWDQ�
GHVDXIQDKPH� �EHU� GLH� SROLWLVFKHQ� .RQ]HSWH� XQG� 3UDNWLNHQ� GHU� .DQWRQH� EHL� GHU� PHGL]LQL�
VFKHQ�9HUVRUJXQJ� LQ�)lOOHQ�YRQ�KlXVOLFKHU�*HZDOW�]X�HUVWHOOHQ��)HUQHU�VROO�DQDO\VLHUW�ZHU�
GHQ��RE�LP�2SIHUKLOIHJHVHW]��2+*��HLQ�HQWVSUHFKHQGHU�$XIWUDJ�H[SOL]LW�YHUDQNHUW�ZHUGHQ�VROO��
'DV�3RVWXODW�EH]ZHFNW�X�D��GLH�YHUEHVVHUWH�)U�KHUNHQQXQJ�YRQ�2SIHUQ�YRQ�KlXVOLFKHU�*H�
ZDOW�VRZLH�GLH�7KHPDWLVLHUXQJ�GHU�)DOOGRNXPHQWDWLRQ�]XU�%HZHLVVLFKHUXQJ�

����� $ENOlUXQJHQ�EHWUHIIHQG�QLHGHUVFKZHOOLJHUHQ�=XJDQJ�]XU�2SIHUKLOIH�

'HU�%XQGHVUDW� KDW� DXIJUXQG�GHV�3RVWXODWV� )HKU���������©0HKU� $Q]HLJHQ��PHKU� $EVFKUH�
FNXQJª�HLQHQ�%HULFKW�HUDUEHLWHW��� 'DULQ�ZLUG�DXIJH]HLJW��GDVV�GLH�(UUHLFKEDUNHLW�XQG�6LFKW�
EDUNHLW GHU�2SIHUKLOIHEHUDWXQJVVWHOOHQ� LQ�GHU�6FKZHL]�QRFK�YHUVWlUNW�ZHUGHQ�N|QQWHQ��(LQH�
HLQKHLWOLFKH� 7HOHIRQQXPPHU� I�U� GLH� 2SIHUKLOIH� XQG� GLH� )|UGHUXQJ� HLQHV� YHUHLQIDFKWHQ� =X�
JDQJV�]X�GHQ�8QWHUVW�W]XQJVDQJHERWHQ��EHU�GDV�,QWHUQHW�N|QQWHQ�0LWWHO�VHLQ��XP�I�U�2SIHU�
YRQ�6WUDIWDWHQ� LQ�GHU�JDQ]HQ�6FKZHL]�HLQHQ�QLHGHUVFKZHOOLJHUHQ�=XJDQJ�]X�GHQ�EHVWHKHQ�

�� 'HU�%HULFKW�GHV�%XQGHVUDWHV�LQ�(UI�OOXQJ�GHV�3RVWXODWV�)HKU���������©0HKU�$Q]HLJHQ��PHKU�$EVFKUHFNXQJª�YRP�����)HE�
UXDU������LVW�DEUXIEDU�XQWHU��ZZZ�EM�DGPLQ�FK !�2SIHUKLOIH�!�3XEOLNDWLRQHQ��6WDQG�����������
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GHQ�2SIHUEHUDWXQJVDQJHERWHQ�]X�VFKDIIHQ��'DV�%-�KDW�GDUDXI�EDVLHUHQG�HLQH�0DFKEDUNHLWV�
VWXGLH�LQ�$XIWUDJ�JHJHEHQ�

����� (PSIHKOXQJHQ�DXV�GHU�(YDOXDWLRQ�GHV�2SIHUKLOIHJHVHW]HV�

$XI� YHUPHKUWH� LQVWLWXWLRQDOLVLHUWH� XQG� LQWHUGLV]LSOLQlUH� =XVDPPHQDUEHLW� ]LHOHQ� VFKOLHVVOLFK�
DXFK�]ZHL�(PSIHKOXQJHQ�DXV�GHU�(YDOXDWLRQ�� GHV�2+*�YRP�'H]HPEHU��������

x 6FKDIIXQJ�YRQ�UHJHOPlVVLJHQ�©5XQGHQ�7LVFKHQª RGHU�lKQOLFKHQ�*HIlVVHQ��XP�GLH�=X�
VDPPHQDUEHLW�]ZLVFKHQ�GHQ�HLQ]HOQHQ�,QVWLWXWLRQHQ�]X�YHUEHVVHUQ��GLHVH�(PSIHKOXQJ�
ULFKWHW�VLFK�DQ�GLH�.DQWRQH�

x LP�+LQEOLFN�DXI�GLH�%HUDWXQJ�XQG�%HWUHXXQJ�YRQ�.LQGHUQ��hEHUSU�IXQJ�XQG�JHJHEHQHQ�
IDOOV�9HUEHVVHUXQJ�GHU�9HUQHW]XQJ�]ZLVFKHQ�%HUDWXQJVVWHOOHQ��GHQ�.(6%�XQG�6WUDIYHU�
IROJXQJVEHK|UGHQ��GLHVH�(PSIHKOXQJ�ULFKWHW�VLFK�DQ�%XQG�XQG�.DQWRQH�

� (UJHEQLVVH�GHU�8PIUDJH�GHV�%-

��� 9RUJHKHQ

'DV�%-�HUNXQGLJWH�VLFK�LP�6RPPHU�XQG�HUQHXW�LP�$SULO�������EHU�GLH�.RQWDNWSHUVRQHQ�GHU�
.DQWRQDOHQ�.RRUGLQDWLRQV��� ,QWHUYHQWLRQV� XQG�)DFKVWHOOHQ +lXVOLFKH�*HZDOW��0LWJOLHGHU�GHU�
6.+*��XQG�GHU��EULJHQ� GHVLJQLHUWHQ� NDQWRQDOHQ�6WHOOHQ�+lXVOLFKH�*HZDOW� QDFK� GHP�9RU�
KDQGHQVHLQ� XQG�GHU� $XVJHVWDOWXQJ� HLQHV�%HGURKXQJVPDQDJHPHQWV� LQ� GHQ�.DQWRQHQ��'LH�
IROJHQGHQ�$XVI�KUXQJHQ�]HLJHQ�GLH�(UJHEQLVVH�GLHVHU�8PIUDJHQ��

��� .DQWRQH�PLW�%HGURKXQJVPDQDJHPHQW�EHL�KlXVOLFKHU�*HZDOW

'UHL]HKQ�.DQWRQH�KDEHQ�DQJHJHEHQ���EHU�HLQ�%HGURKXQJVPDQDJHPHQW�EHL�KlXVOLFKHU�*H�
ZDOW�]X�YHUI�JHQ��0HLVWHQV�KDQGHOW�HV�VLFK�XP�HLQ�XPIDVVHQGHV� ©.DQWRQDOHV�%HGURKXQJV�
PDQDJHPHQW� .%0ª� LP� 6LQQH� GHU� (PSIHKOXQJHQ� GHU� 6.3� (LQ� %HGURKXQJVPDQDJHPHQW�
DXVVFKOLHVVOLFK� I�U� KlXVOLFKH� *HZDOW� KDEHQ� GLH� .DQWRQH�:DOOLV� XQG� =XJ� HLQJHULFKWHW� 'LH�
2UJDQLVDWLRQVPRGHOOH�XQWHUVFKHLGHQ�VLFK�GHXWOLFK�YRQHLQDQGHU�

.DQWRQ� $UW�GHV�%HGURKXQJVPDQDJHPHQWV =HQWUDOH�=XVWlQGLJNHLW

%( .%0�� 3ROL]HL

%/ .%0 9HUZDOWXQJ��6LFKHUKHLWVGLUHNWLRQ���

*/ .%0 3ROL]HL

/8 .%0 3ROL]HL�XQG�9HUZDOWXQJ��-XVWL]� XQG�6LFKHU�
KHLWVGLUHNWLRQ��.RRUGLQDWLRQVVWHOOH��

1( .%0 3ROL]HL

6+ .%0 3ROL]HL�

62 .%0 3ROL]HL

6= .%0 3ROL]HL

7* .%0 3ROL]HL

�� 'LH�(YDOXDWLRQ�ZXUGH�LP�$XIWUDJ�GHV�%-�YRP�,QVWLWXW�I�U�6WUDIUHFKW�XQG�.ULPLQRORJLH�GHU�8QLYHUVLWlW�%HUQ��3URI��-RQDV�:HEHU�
GXUFKJHI�KUW��'LH�6WXGLH ©(YDOXDWLRQ�GHV�2SIHUKLOIHJHVHW]HVª�YRP�����'H]HPEHU������LVW�DEUXIEDU�XQWHU��
ZZZ�EM�DGPLQ�FK !�2SIHUKLOIH�!�3XEOLNDWLRQHQ��6WDQG�����������

�� (PSIHKOXQJ�����DQ�GLH�.DQWRQH��XQG�(PSIHKOXQJ����DQ�%XQG�XQG�.DQWRQH���YJO��.DS�����=XVDPPHQVWHOOXQJ�GHU�(PSIHK�
OXQJHQ��6������II�

�� 6LHKH�GD]X�GLH�$QPHUNXQJHQ�XQWHU�=LII������
�� 6LHKH�DEHU�=LII��������
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7, .%0 3ROL]HL

96 DXVVFKOLHVVOLFK�KlXVOLFKH�*HZDOW 9HUZDOWXQJ��.DQWRQDOHV�$PW�I�U�*OHLFKVWHO�
OXQJ�XQG�)DPLOLH�

=*� DXVVFKOLHVVOLFK�KlXVOLFKH�*HZDOW 3ROL]HL

=+ .%0� 3ROL]HL

��� .DQWRQH�PLW�9RUDUEHLWHQ�

,P�=HLWSXQNW�GHU�8PIUDJH�DUEHLWHWHQ�DFKW�.DQWRQH�PHKU�RGHU�ZHQLJHU�IRUWJHVFKULWWHQ�DQ�HL�
QHP�%HGURKXQJVPDQDJHPHQW��$*��*(��)5��1(��1:��2:��6*��9'���'LH�.DQWRQH�*HQI�XQG�
*UDXE�QGHQ�SU�IWHQ��RE�GLH�,PSOHPHQWLHUXQJ�HLQHV�%HGURKXQJVPDQDJHPHQWV�VLQQYROO�VHL�

'LH�0HKUKHLW�GHU�.DQWRQH�EHYRU]XJWH� LP�=HLWSXQNW�GHU�8PIUDJH�HLQ�XPIDVVHQGHV�.%0� LP�
6LQQH� GHU� (PSIHKOXQJHQ� GHU� 6.3�� $XI� GLH� %HNlPSIXQJ� GHU� KlXVOLFKHQ� *HZDOW� KLQJHJHQ�
IRNXVVLHUWH�PDQ�VLFK�LQ�GHQ�.DQWRQHQ�)UHLEXUJ��*HQI�XQG�:DDGW��,P�.DQWRQ�:DDGW�ZXUGH�DQ�
HLQHP�*HVHW]� ]XU�%HNlPSIXQJ�GHU�KlXVOLFKHQ�*HZDOW�JHDUEHLWHW�� GDV�HLQ %HGURKXQJVPD�
QDJHPHQW�HLQI�KUHQ�VROO�� ,P�.DQWRQ�)UHLEXUJ�ZDU�HLQ�.RQ]HSW� LQ�$UEHLW��GDV�VLFK�DP�HQJOL�
VFKHQ�6\VWHP�0$5$&�� XQG�DP�3LORWSURMHNW�I�U�HLQ�1RWWHOHIRQ�LQ�6HLQH�6W�'HQLV�RULHQWLHUW��

,P�.DQWRQ�6W��*DOOHQ�ZXUGH�XQWHUVXFKW��RE�HLQ�.%0�RGHU�GUHL�JHWUHQQWH�6\VWHPH��+lXVOLFKH�
*HZDOW��6FKXOH��9HUZDOWXQJVVLFKHUKHLW��HLQJHI�KUW�ZHUGHQ�VROOHQ��%HGURKXQJVPDQDJHPHQWV�
LQ�GHQ�%HUHLFKHQ�6FKXOH�XQG�9HUZDOWXQJVVLFKHUKHLW�H[LVWLHUWHQ�EHUHLWV��,P�%HUHLFK�+lXVOLFKH�
*HZDOW�ZDU�HLQ�3LORWSURMHNW�GXUFKJHI�KUW�ZRUGHQ��

,P� .DQWRQ� $SSHQ]HOO� $XVVHUUKRGHQ� ZXUGH� HLQH� .RQ]HSWVNL]]H� ©1HW]ZHUN� *HZDOWVFKXW]ª
HUDUEHLWHW��:DV�GDUDXV�HQVWHKW�� LQVEHVRQGHUH�RE�HV�VLFK�XP�HLQH�$UW�%HGURKXQJVPDQDJH�
PHQW�KDQGHOQ�N|QQWH��ZDU�QRFK�XQJHZLVV�

'LYHUVH�.DQWRQH��GLH�EHUHLWV� HLQ�%HGURKXQJVPDQDJHPHQW LPSOHPHQWLHUW�KDEHQ��ZDUHQ�GD�
UDQ��GLHVHV�LP�6LQQH�GHU�.ULWHULHQ�GHU�6.3�]X�RSWLPLHUHQ�XQG�0lQJHO�]X�EHVHLWLJHQ���

��� 3HUVRQDO�XQG�5HVVRXUFHQ

'LH�PHLVWHQ�.DQWRQH� DQHUNHQQHQ� ]ZDU� GHQ� %HGDUI� QDFK� HLQHP� %HGURKXQJVPDQDJHPHQW��
2IW�VWHOOHQ�MHGRFK�GLH�5HVVRXUFHQ�VRZLH�GDV�NQDSSH�3HUVRQDO�+LQGHUQLVVH�EHL�GHU�'XUFKVHW�
]XQJ�GDU��

��� .DQWRQDOH�5HFKWVJUXQGODJHQ�]XP�'DWHQDXVWDXVFK

'LH� NDQWRQDOHQ�%HK|UGHQ�ZHQGHQ� LKU� MHZHLOLJHV�NDQWRQDOHV�'DWHQVFKXW]UHFKW� DQ��:LUG�HLQ�
XPIDVVHQGHV�.%0�DQJHVWUHEW��VR�ZLUG�RIW�GDV�NDQWRQDOH�3ROL]HLJHVHW]�JHlQGHUW��]�7��LQ�9HU�
ELQGXQJ�PLW�HLQHU�5HYLVLRQ�GHV�*HVXQGKHLWVJHVHW]HV�RGHU�GHV�NDQWRQDOHQ�'DWHQVFKXW]JH�
VHW]HV�� -HQH� .DQWRQH�� GLH� HLQ� %HGURKXQJVPDQDJHPHQW� ]XU� %HNlPSIXQJ� GHU� KlXVOLFKHQ�
*HZDOW�DQVWUHEHQ��VFKDIIHQ�HLQ�HQWVSUHFKHQGHV�NDQWRQDOHV�6SH]LDOJHVHW]�

�� 0XOWL�$JHQF\�5LVN�$VVHVVPHQW�&RQIHUHQFHV��'LHVHV�LP�9HUHLQLJWHQ�.|QLJUHLFK�DE������HLQJHI�KUWH�6\VWHP�ZXUGH�DQ�GHU�
1DWLRQDOHQ�)DFKWDJXQJ�+lXVOLFKH�*HZDOW�GHV�(%*�LP�-DKU������YRUJHVWHOOW��(V�LVW�DXI�KRFK�JHIlKUGHWH�2SIHU�KlXVOLFKHU�
*HZDOW�EHVFKUlQNW��)lOOH�YRQ�KlXVOLFKHU�*HZDOW�ZHUGHQ�YRQ�6RQGHUJHULFKWHQ�EHXUWHLOW��'HP�2SIHU�ZLUG�QDFK�GHP�1RWIDOO�I�U�
NXU]H�=HLW�HLQ�,QGHSHQGHW�'RPHVWLF�9LROHQFH�$GYLVRU��,'9$��]XU�6HLWH�JHVWHOOW��PHLVW�GXUFK�GLH�3ROL]HL��'DEHL�ZLUG�DXFK�GHU�
*HVXQGKHLWV]XVWDQG�GHV�2SIHUV�URXWLQHPlVVLJ�HUKREHQ��'LH�$XIJDEHQ�GHV�,'9$�VLQG�GLH�%HVHLWLJXQJ�GHV�XQPLWWHOEDUHQ�
6LFKHUKHLWVULVLNRV�VRZLH�GHU�+LQGHUQLVVH�EHLP�=XJDQJ�]X�/HLVWXQJHQ��(U�EHUlW�XQG�XQWHUVW�W]W�GDV�2SIHU��(U��RGHU�GLH�3ROL�
]HL��LGHQWLIL]LHUW�GDV�5LVLNR��&KHFNOLVWH���EHXUWHLOW�HV����*HIDKUHQVWXIHQ��XQG�RUJDQLVLHUW�EHL�EHVRQGHUV�KRKHP�5LVLNR�GLH�
0$5$&�7UHIIHQ��DQ�ZHOFKHQ�HLQ�PXOWL�LQVWLWXWLRQHOOHU�6LFKHUKHLWVSODQ�HUVWHOOW�XQG�XPJHVHW]W�ZLUG��'HU�9RUVLW]�ZLUG�PHLVW�YRQ�
GHU�3ROL]HL��EHUQRPPHQ��

�� 'HU�.DQWRQ�%HUQ�KDWWH�]��%��HLQ�XPIDVVHQGHV�%HGURKXQJVPDQDJHPHQW��NDP�MHGRFK�QDFK�HLQJHKHQGHU�$QDO\VH�LP�-DKU�
�����]XP�6FKOXVV��GDVV�GLH�9RUDXVVHW]XQJHQ�GHU�6.3�QRFK�QLFKW�HUI�OOW�VHLHQ��'HP]XIROJH�VROOWHQ�X�D��GLH�9HUDQWZRUWOLFK�
NHLWHQ�VRZLH�GLH�3UR]HVVH�NRQNUHWHU�JHUHJHOW�ZHUGHQ�
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��� 8PJDQJ�PLW�LQWHUNDQWRQDOHQ�)lOOHQ�XQG�6FKZHL]HU�6WUDISUR]HVVRUG�
QXQJ

)lOOH��EHL�GHQHQ�GLH�JHIlKUGHQGH�3HUVRQ�XQG�GLH�EHGURKWH�3HUVRQ�LQ�YHUVFKLHGHQHQ�.DQWR�
QHQ�ZRKQHQ��NRPPHQ�RIW�YRU��%HWUHIIHQG�5HFKWVJUXQGODJHQ�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�
VLFK� EHLP� $XVWDXVFK� �EHU� GLH� .DQWRQVJUHQ]HQ� KLQZHJ� MHGHU� .DQWRQ� DXI� VHLQH� HLJHQHQ�
5HFKWVJUXQGODJHQ�VW�W]HQ�PXVV��'HU�$XVWDXVFK�]ZLVFKHQ�GHQ�.DQWRQHQ� IXQNWLRQLHUW� GDQQ�
JXW��ZHQQ�GLH�=XVDPPHQDUEHLW�DXIJUXQG�PHKUHUHU�)lOOH�HLQJHVSLHOW�LVW���

6FKZLHULJNHLWHQ� HUJHEHQ� VLFK�� ZHQQ� HLQ� .DQWRQ� NHLQHUOHL� $QVlW]H� I�U� HLQ� %HGURKXQJVPD�
QDJHPHQW� HLQJHULFKWHW� KDW� XQG� VLFK� DXI� GLH� 0|JOLFKNHLWHQ� QDFK� GHU� 6WUDISUR]HVVRUGQXQJ�
�6W32��EHVFKUlQNW��'LH�6W32�NRPPW�GDQQ�]XU�$QZHQGXQJ��ZHQQ��]XPLQGHVW��HLQ�9HUGDFKW�
YRUOLHJW�� GDVV� HLQH� VWUDIEDUH�+DQGOXQJ�EHJDQJHQ�ZRUGHQ� LVW�� 'D�GDV�%HGURKXQJVPDQDJH�
PHQW�GHU�9HUKLQGHUXQJ�YRQ�6WUDIWDWHQ�GLHQW��NRPPW�GLH�6W32�QLFKW�LQ�DOOHQ�)lOOHQ�DOV�+DQG�
OXQJVJUXQGODJH�LQ�%HWUDFKW��

*HPlVV�GHU�6W32� LVW� XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�HLQH�SROL]HLOLFKH�$QKDOWXQJ� RGHU�
YRUOlXILJH�)HVWQDKPH�P|JOLFK� �$UW�� ����XQG����� II��6W32���=X�GLHVHP�=ZHFN� LVW�DXFK�GDV�
%HWUHWHQ� YRQ�+lXVHUQ�XQG�:RKQXQJHQ�]XOlVVLJ� �$UW�� ����6W32���:HQQ�HLQ�6WUDIYHUIDKUHQ�
KlQJLJ� LVW�� YHUI�JHQ� GLH� 6WUDIYHUIROJXQJVEHK|UGHQ� �EHU� 0|JOLFKNHLWHQ�� PLW� GHQHQ ZHLWHUH�
6WUDIWDWHQ�YHUKLQGHUW�ZHUGHQ�N|QQHQ��6R�N|QQHQ�EHL�:LHGHUKROXQJVJHIDKU�8QWHUVXFKXQJV�
XQG�6LFKHUKHLWVKDIW�DQJHRUGQHW�ZHUGHQ��$UW������$EV����%VW��F�6W32���'LHVHU�+DIWJUXQG�GLHQW�
DXFK�GHU�*HIDKUHQDEZHKU��=XGHP�NDQQ�+DIW�ZHJHQ�$XVI�KUXQJVJHIDKU�DQJHRUGQHW�ZHUGHQ��
ZHQQ�HUQVWKDIW�]X�EHI�UFKWHQ�LVW��HLQH�3HUVRQ�ZHUGH�LKUH�'URKXQJ��HLQ�VFKZHUHV�9HUEUHFKHQ�
DXV]XI�KUHQ��ZDKUPDFKHQ� �$UW������$EV����6W32���'LHVHU�+DIWJUXQG�VHW]W�NHLQHQ�9HUGDFKW�
DXI� HLQH� EHJDQJHQH� 6WUDIWDW� YRUDXV�� VRQGHUQ� GLHQW� DOOHLQ� GHU� 3UlYHQWLRQ�� 'DQHEHQ� VLQG�
6FKXW]PDVVQDKPHQ�I�U�=HXJLQQHQ�XQG�=HXJHQ�VRZLH�$XVNXQIWVSHUVRQHQ�P|JOLFK��ZHQQ�VLH�
VLFK�GXUFK�GLH�0LWZLUNXQJ�LP�9HUIDKUHQ�HLQHU�HUKHEOLFKHQ�*HIDKU�I�U�/HLE�XQG�/HEHQ�DXVVHW�
]HQ��$UW������6W32�XQG�%XQGHVJHVHW]�YRP�����'H]HPEHU�������EHU�GHQ�DXVVHUSUR]HVVXD�
OHQ�=HXJHQVFKXW]��=HXJ6*��65���������'LH�6WUDIEHK|UGHQ�LQIRUPLHUHQ�GLH�6R]LDO� XQG�9RU�
PXQGVFKDIWVEHK|UGHQ� �EHU� HLQJHOHLWHWH� 6WUDIYHUIDKUHQ� VRZLH� �EHU� 6WUDIHQWVFKHLGH�� ZHQQ�
GLHV�]XP�6FKXW]�HLQHU�EHVFKXOGLJWHQ�RGHU�JHVFKlGLJWHQ�3HUVRQ�RGHU� LKUHU�$QJHK|ULJHQ�HU�
IRUGHUOLFK�LVW��$UW�����$EV����6W32���%XQG�XQG�.DQWRQH�N|QQHQ�GLH�6WUDIEHK|UGHQ�]X�ZHLWHUHQ�
0LWWHLOXQJHQ�DQ�%HK|UGHQ�YHUSIOLFKWHQ�RGHU�EHUHFKWLJHQ��$UW�����$EV����6W32���

��� (LQVFKlW]XQJHQ�]XP�%XQGHVUHFKW

$XV�GHQ�.DQWRQHQ��GLH�HLQ�%HGURKXQJVPDQDJHPHQW�EHL�KlXVOLFKHU�*HZDOW�HLQJHULFKWHW�KD�
EHQ�RGHU�HLQ�VROFKHV�SODQHQ��JLQJHQ�NHLQHUOHL�+LQZHLVH�DXI�+LQGHUQLVVH�LP�%XQGHVUHFKW�HLQ��
GLH�HLQH�bQGHUXQJ�GHV�%XQGHVUHFKW�HUIRUGHUQ��(V�EHVWDQGHQ�MHGRFK�]XP�7HLO�8QVLFKHUKHLWHQ�
LQ�%H]XJ�DXI�GLH�GDWHQVFKXW]UHFKWOLFKHQ�*UXQGODJHQ�]XU�=XVDPPHQDUEHLW�]ZLVFKHQ�GHQ�%H�
K|UGHQ��VLHKH�GD]X�XQWHQ�=LIIHU�����'DV�*OHLFKH�JLOW�I�U�GHQ�LQWHUNDQWRQDOHQ�$XVWDXVFK��VLHKH�
GD]X�REHQ�=LIIHU�������

� %HLVSLHOH�I�U�%HGURKXQJVPDQDJHPHQWV

��� .DQWRQ�=�ULFK

����� $QZHQGXQJVEHUHLFK�GHV�%HGURKXQJVPDQDJHPHQWV

'DV� %HGURKXQJVPDQDJHPHQW� LP� .DQWRQ� =�ULFK� XPIDVVW� DOOH� .RQVWHOODWLRQHQ� YRQ� *HIlKU�
GXQJVVLWXDWLRQHQ��HV�EHVFKUlQNW�VLFK�QLFKW�DXI�)lOOH�YRQ�KlXVOLFKHU�*HZDOW���

�� =��%��DUEHLWHQ�GLH�.DQWRQH�6+��62�XQG�=+�HQJ�]XVDPPHQ��
�� hEHU�GDV %HGURKXQJVPDQDJHPHQW�LP�.DQWRQ�=�ULFK�LQIRUPLHUW�GLH�:HEVLWH�ZZZ�NEP�]K�FK �6WDQG������������
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�����

'LH�)DOO]DKOHQ�KDEHQ�VLFK�ZLH�IROJW�HQWZLFNHOW��

-DKU =DKO�GHU�%HGURKXQJVPDQDJHPHQWIlOOH

���� ���

���� ���

���� ���

���� ���

���� ���

,Q�UXQG������GHU�)lOOH�JLQJ�HV�XP�KlXVOLFKH�*HZDOW�

'DV�%HGURKXQJVPDQDJHPHQW�LP�.DQWRQ�=�ULFK�XPIDVVW�DXFK�)lOOH�YRQ�6WDONLQJ��,Q�GLHVHP�
%HUHLFK�ZDUHQ� LP� -DKUH������ ��� )lOOH� ]X�EHDUEHLWHQ�� GDYRQ� ��� YRU�GHP�+LQWHUJUXQG� YRQ�
KlXVOLFKHU�*HZDOW�

����� 'DV�=�UFKHU�0RGHOO�LP�hEHUEOLFN

H�SDUO�����������������
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�����

����� 5HFKWOLFKH�*UXQGODJHQ

'HU�5HJLHUXQJVUDW�GHV�.DQWRQV�=�ULFK�EHVFKORVV�DP�����-XQL������� LQ�GHQ�QlFKVWHQ�GUHL�
-DKUHQ�*HZDOWVFKXW]�XQG�*HZDOWEHNlPSIXQJ�DOV�6FKZHUSXQNW�]X�EHDUEHLWHQ��'LH�)HGHUI�K�
UXQJ�ZXUGH�GHU�.DQWRQVSROL]HL��EHUWUDJHQ�� ,P�.DQWRQ�=�ULFK�VWHOOW�GLH�.DQWRQVSROL]HL�QLFKW�
QXU� 6WUDIWDWHQ� IHVW� XQG� NOlUW� VLH�QDFK�0DVVJDEH� GHU� 6WUDISUR]HVVRUGQXQJ� DXI�� VRQGHUQ� LVW�
DXFK�YRP�NDQWRQDOHQ�3ROL]HLJHVHW]�H[SOL]LW�EHDXIWUDJW��VWUDIEDUH�+DQGOXQJHQ�]X�YHUK�WHQ��

.DQWRQDOH� 5HFKWVJUXQGODJHQ� I�U� GHQ� 'DWHQDXVWDXVFK� ILQGHQ� VLFK� LP� NDQWRQDOHQ� 'DWHQ�
VFKXW]JHVHW]�� LP� 3ROL]HLJHVHW]�� LP� *HVXQGKHLWVJHVHW]�� LP� *HVHW]� �EHU� GLH� *HULFKWV� XQG�
%HK|UGHQRUJDQLVDWLRQ�XQG�LQ�ZHLWHUHQ�(UODVVHQ��

1HXH�UHFKWOLFKH�*UXQGODJHQ�I�U�GDV�%HGURKXQJVPDQDJHPHQW�ZDUHQ�QLFKW�HUIRUGHUOLFK��

����� $EOlXIH�XQG�6WUXNWXUHQ

,Q�MHGHP�$PW��LQ�MHGHU�)DFKVWHOOH�XQG�LQ�MHGHU�,QVWLWXWLRQ�GHV�.DQWRQV�ZLUG�PLQGHVWHQV�HLQH�
3HUVRQ�DOV�$QVSUHFKSHUVRQ�EHVWLPPW��=XU]HLW�JLEW�HV�UXQG�����$QVSUHFKSHUVRQHQ��'LH�$Q�
VSUHFKSHUVRQ�QLPPW�HLQH�(UVWEHZHUWXQJ�YRU��VLH�LVW�HQWVSUHFKHQG�JHVFKXOW��

%HL�%HGDUI�OHLWHW�GLH�$QVSUHFKSHUVRQ�GLH�,QIRUPDWLRQHQ�DQ�GLH�3ROL]HL�ZHLWHU��,Q�GHQ�6WlGWHQ�
=�ULFK� XQG�:LQWHUWKXU� LVW� GLH� MHZHLOLJH�6WDGWSROL]HL� ]XVWlQGLJ� I�U�*HZDOWVFKXW]IlOOH�XQG� LP�
�EULJHQ�.DQWRQVJHELHW�GLH�)DFKVWHOOH�GHU�.DQWRQVSROL]HL��'LHVH�6WHOOHQ��XQG�EHL�HLQHP�6WUDI�
YHUIDKUHQ�GLH�6WDDWVDQZDOWVFKDIW��QHKPHQ�GLH�*HIlKUOLFKNHLWVHLQVFKlW]XQJ�YRU�

3ROL]HL�XQG�6WDDWVDQZDOWVFKDIW�N|QQHQ� LP�(LQ]HOIDOO�GLH�8QWHUVW�W]XQJ�GXUFK�GLH�)DFKVWHOOH�
)RUHQVLF�$VVHVVPHQW�	�5LVNPDQDJHPHQW��))$��� GHU�3V\FKLDWULVFKHQ�8QLYHUVLWlWVNOLQLN�EH�
DQVSUXFKHQ��6LH�YHUI�JW��EHU�IRUHQVLVFK�SV\FKLDWULVFKHV�)DFKZLVVHQ�I�U�GLH�YHUWLHIWH�*HIlKU�
OLFKNHLWVHLQVFKlW]XQJ�XQG�]XU�%HXUWHLOXQJ�JHHLJQHWHU�,QWHUYHQWLRQVIRUPHQ��'LH�)DFKVWHOOH�LVW�
GHU�*HVXQGKHLWVGLUHNWLRQ� XQWHUVWHOOW�� KDW� DEHU�HLQHQ�$UEHLWVSODW]� LP� JOHLFKHQ�*HElXGH�ZLH�
GLH�)DFKVWHOOH�GHU�.DQWRQVSROL]HL�

'LH�3ROL]HL�NDQQ� LQ�NRPSOH[HQ�)lOOHQ�HLQ� LQWHUGLV]LSOLQlUHV�)DFKJUHPLXP�HLQVHW]HQ��GDV� LQ�
)DOONRQIHUHQ]HQ�JHHLJQHWH�0DVVQDKPHQ�]XU�(QWVFKlUIXQJ�GHU�6LWXDWLRQ� VXFKW��ZHOFKH�YRQ�
GHU�]XVWlQGLJHQ�6WHOOH�DQJHRUGQHW�ZHUGHQ��VRIHUQ�GLHV�HUIRUGHUOLFK�LVW��

����� 8PJDQJ�PLW�GDWHQVFKXW]UHFKWOLFKHQ�)UDJHQ

'LH�5HFKWVJUXQGODJHQ� I�U� GLH�:HLWHUJDEH� YRQ� ,QIRUPDWLRQHQ� VLQG� GDYRQ� DEKlQJLJ�� RE� HLQ�
VWUDIEDUHV�9HUKDOWHQ� YRUOLHJW� RGHU�GDV�EHGURKOLFKH�9HUKDOWHQ�QLFKW� VWUDIEDU� LVW�� ,Q�HUVWHUHP�
)DOO�NRPPW�LQVEHVRQGHUH�$UWLNHO����6W32�]XU�$QZHQGXQJ��GHU�XQWHU�EHVWLPPWHQ�9RUDXVVHW�
]XQJHQ�GLH� ,QIRUPDWLRQ�GHU�6R]LDO� XQG�9RUPXQGVFKDIWVEHK|UGHQ�E]Z��GHV�)�KUXQJVVWDEV�
GHU�$UPHH��EHU�GDV�HLQJHOHLWHWH�6WUDIYHUIDKUHQ�YRUVLHKW�� ,P�]ZHLWHQ�)DOO� NRPPHQ�%HVWLP�
PXQJHQ�GHV�NDQWRQDOHQ�*HVHW]HV��EHU�GLH�,QIRUPDWLRQ�XQG�GHQ�'DWHQVFKXW]�]XP�'DWHQDXV�
WDXVFK�]XP�7UDJHQ��'LH�.DQWRQVSROL]HL�KDW�HLQHQ�/HLWIDGHQ�I�U�%HK|UGHQ�XQG�,QVWLWXWLRQHQ��

KHUDXVJHJHEHQ�� ZHOFKHU� GLH� 5HFKWVJUXQGODJHQ� GHWDLOOLHUW� HU|UWHUW�� $XVVHUGHP� KDW� GLH� *H�
VXQGKHLWVGLUHNWLRQ� HLQH�:HJOHLWXQJ� HUDUEHLWHW�� GLH� VLFK�PLW� GHQ� UHFKWOLFKHQ�*UXQGODJHQ� I�U�
GHQ�,QIRUPDWLRQVDXVWDXVFK�]ZLVFKHQ�3ROL]HL��6WDDWVDQZDOWVFKDIWHQ�XQG�SV\FKLDWULVFKHQ�.OL�
QLNHQ��LQVEHVRQGHUH�LP�=XVDPPHQKDQJ�PLW�GHU�8QWHUEULQJXQJ�XQG�%HKDQGOXQJ�JHZDOWEHUHL�
WHU�3HUVRQHQ�EHIDVVW���

�� 55%���������
�� 55%����������
�� .DQWRQDOHV�%HGURKXQJVPDQDJHPHQW��.%0��/HLWIDGHQ�I�U�%HK|UGHQ�XQG�,QVWLWXWLRQHQ���� YROOVWlQGLJ��EHUDUEHLWHWH�$XIODJH��

2NWREHU�����
�� :HJOHLWXQJ�YRP����-XQL�������DEUXIEDU�XQWHU��ZZZ�NEP�]K�FK !�5HFKWOLFKHV�!�:HJOHLWXQJ�,QIRUPDWLRQVDXVWDXVFK�

�6WDQG� ���������
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'D� EHL� GHU�:HLWHUJDEH� YRQ� ,QIRUPDWLRQHQ� RIW� 8QVLFKHUKHLW� LQ� %H]XJ� DXI� GHQ� 'DWHQVFKXW]�
EHVWHKW��ZXUGH�I�U�GDV�NDQWRQDOH�%HGURKXQJVPDQDJHPHQW��.%0��HLQ�GUHLVWXILJHV�.RPPXQL�
NDWLRQVPRGHOO�PLW�GHP�JOHLFKHQ�.�U]HO�.%0�HUDUEHLWHW��

x ,Q�HLQHP�HUVWHQ�6FKULWW�HUIROJW�GLH�.RPPXQLNDWLRQ��'LHV�NDQQ LQ�)RUP�HLQHU�DQRQ\PLVLHU�
WHQ�)DOOGDUVWHOOXQJ�JHVFKHKHQ�

x ,P�]ZHLWHQ�6FKULWW�HUIROJW�GLH�%HXUWHLOXQJ�GHU�GDWHQVFKXW]UHFKWOLFKHQ�)UDJHVWHOOXQJHQ�
DQKDQG�GHU�NRQNUHWHQ�)DOONRQVWHOODWLRQ�

x 'HU�GULWWH�6FKULWW�XPIDVVW�GLH�0LWWHLOXQJ�GHU�3HUVRQHQGDWHQ�JHPlVV�GHQ�9RUDENOlUXQJHQ�
XQG�HV�ZLUG�HLQ�)DOOPDQDJHPHQW�HLQJHOHLWHW�

'HQ� %HK|UGHQ� XQG� ,QVWLWXWLRQHQ� ZLUG� IROJHQGHU�*UXQGVDW]�PLWJHJHEHQ�� -H� GULQJOLFKHU� YRQ�
HLQHU�*HIDKU�I�U�KRFKZHUWLJH�5HFKWVJ�WHU�DXV]XJHKHQ�LVW��XPVR�RIIHQHU�GDUI�LQIRUPLHUW�ZHU�
GHQ�

����� 1HX�HLQJHI�KUWH�0DVVQDKPHQ

1HX�HLQJHI�KUW� ZXUGH�GLH�*HIlKUGHUDQVSUDFKH��6LH�KDW� VLFK� DOV� ]LHOI�KUHQGH�XQG�HIIHNWLYH�
,QWHUYHQWLRQVIRUP�HWDEOLHUW��'HU�SHUV|QOLFKH�.RQWDNW�HUP|JOLFKW�GDV�(UNHQQHQ�YRQ�PDVVJHE�
EOLFK�UHOHYDQWHQ�5LVLNR� XQG�6FKXW]IDNWRUHQ��$XJHQVFKHLQH�YRU�2UW�ODVVHQ�DXFK�NODUHU�HUNHQ�
QHQ��RE�GLH�8UVDFKH�GHV�EHGURKOLFKHQ�9HUKDOWHQV� LQ� GHU�DNWXHOO� YRUKHUUVFKHQGHQ�6LWXDWLRQ�
RGHU� LQ�GHU�3HUV|QOLFKNHLW�GHU�JHIlKUGHQGHQ�3HUVRQ� OLHJW��'LHVH�(UNHQQWQLVVH�VLQG�9RUDXV�
VHW]XQJHQ�I�U�IXQGLHUWH�5LVLNRHLQVFKlW]XQJHQ�XQG�HLQ�]LHOI�KUHQGHV�)DOOPDQDJHPHQW�

(UJlQ]HQG� ILQGHQ�DXFK�$QVSUDFKHQ�YRQ�JHIlKUGHWHQ�3HUVRQHQ� �SRWHQ]LHOOHQ�2SIHUQ�� VWDWW��
+LHUEHL�JHKW�HV�X�D��DXFK�XP�GLH�'HILQLWLRQ�JHHLJQHWHU�6FKXW]PDVVQDKPHQ�

)lOOH�GHV�%HGURKXQJVPDQDJHPHQWV�JU�QGHQ�QLFKW�VHOWHQ�DXI�UHOLJL|VHQ�RGHU�LQWHUNXOWXUHOOHQ�
.RQIOLNWHQ��'LH�$XIJDEH�GHU�)DFKVWHOOH�%U�FNHQEDXHU�� GLH� LP�'LHQVW�*HZDOWVFKXW]� LQWHJULHUW�
LVW��EHVWHKW�GDULQ�� LQWHUQ�XQG�H[WHUQ�GLH� LQWHUNXOWXUHOOHQ�.RPSHWHQ]HQ�XQG�GDV�JHJHQVHLWLJH�
9HUVWlQGQLV� ]X� I|UGHUQ� VRZLH� .RQWDNWH� �1HW]ZHUN�� ]X� NXOWXUVSH]LILVFKHQ� 2UJDQLVDWLRQHQ�
�9HUHLQH��0RVFKHHQ�HWF���DXI]XEDXHQ�XQG�]X�SIOHJHQ��9HUWLHIWH�.HQQWQLVVH��EHU�LQWHUNXOWXUHO�
OH�)UDJHVWHOOXQJHQ�VLQG�QDFK�GHQ�(UIDKUXQJHQ�GHV�.DQWRQV�=�ULFK�I�U�GDV�)DOOPDQDJHPHQW�
MH�OlQJHU�MH�PHKU�YRQ�%HGHXWXQJ��

����� *HPHLQVDPHV�9HUVWlQGQLV�GHV�%HGURKXQJVPDQDJHPHQWV

%HL�GHU�6FKXOXQJ�XQG�LP�/HLWIDGHQ�GHU�.DQWRQVSROL]HL�ZLUG�EHWRQW��GDVV�QLFKW�QXU�GLH�3ROL]HL��
VRQGHUQ�DXFK�GLH�0LWDUEHLWHQGHQ�GHU�*HPHLQGHEHK|UGHQ��GHU� NDQWRQDOHQ�$PWVVWHOOHQ��GHU�
.(6%��3HUVRQHQ�DXV�GHP�PHGL]LQLVFKHQ�%HUHLFK�VRZLH�0LWDUEHLWHQGH�YHUVFKLHGHQVWHU�6WHO�
OHQ��GLH� LQ� LUJHQGHLQHU�)RUP�PLW�JHIlKUGHQGHQ�RGHU�JHIlKUGHWHQ�3HUVRQHQ�]X�WXQ�KDEHQ�� LQ�
GHU�0LWYHUDQWZRUWXQJ�VWHKHQ�*HZDOWWDWHQ�]X�YHUKLQGHUQ��1XU�ZHQQ�DOO�GLHVH�3HUVRQHQ�VLFK�
�EHU� HUQVW]XQHKPHQGH� $Q]HLFKHQ� DXVWDXVFKHQ�� LVW� HV� P|JOLFK�� GLH� *HIDKU� ]X� HUNHQQHQ��
HLQ]XVFKlW]HQ�XQG�PLW�LQWHUGLV]LSOLQlU�DEJHVWLPPWHQ�0DVVQDKPHQ�]X�HQWVFKlUIHQ��

����� /HDG�EHL�GHU�3ROL]HL

,P�.DQWRQ�=�ULFK�LVW�PDQ�GHU�$XIIDVVXQJ��GLH�)HGHUI�KUXQJ�I�U�GDV�%HGURKXQJVPDQDJHPHQW�
P�VVH�EHL�GHU�3ROL]HL�OLHJHQ��*HIDKUHQDEZHKU�LVW�GHUHQ�6DFKH��'LHVH�=XWHLOXQJ�KDW�VLFK�EH�
ZlKUW�

��� .DQWRQ�%DVHO�/DQGVFKDIW

����� $QZHQGXQJVEHUHLFK�GHV�%HGURKXQJVPDQDJHPHQWV

'DV�%HGURKXQJVPDQDJHPHQW� LP�.DQWRQ�%DVHO�/DQGVFKDIW�XPIDVVW�DOOH�*HIlKUGXQJVODJHQ��
LQNO��KlXVOLFKH�*HZDOW��5DGLNDOLVLHUXQJ�XQG�([WUHPLVPXV��,P�=XVDPPHQKDQJ�PLW�GHP�)DFK�
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�����

EHUHLFK�5DGLNDOLVLHUXQJ�LVW�GDV�NDQWRQDOH�%HGURKXQJVPDQDJHPHQW�0LWJOLHG�GHU�7DVN�)RUFH�
5DGLNDOLVLHUXQJ�%6�

6WDONLQJ�)lOOH� ZHUGHQ� GHP� %HGURKXQJVPDQDJHPHQW� UHJHOPlVVLJ�� DEHU� PHLVW� LQGLUHNW� JH�
PHOGHW��,Q�GHU�5HJHO�LVW�HLQ��EHU�0RQDWH�E]Z��-DKUH�DQGDXHUQGHV�6WDONLQJ�PLW�YHUVFKLHGHQV�
WHQ�)RUPHQ�YRQ�*UHQ]�EHUVFKUHLWXQJHQ�ZLH�EHOHLGLJHQ��EHOlVWLJHQ��Q|WLJHQ��HUSUHVVHQ��GUR�
KHQ��NRQWUROOLHUHQ�XQG��EHUZDFKHQ�YHUEXQGHQ��6WDONLQJ�LVW�HLQ�KlXILJHV�%HJOHLWSKlQRPHQ�EHL�
7lWHUQ�PLW�SDWULDUFKDOLVFK�UHSUHVVLYHU�E]Z��JHZDOWOHJLWLPLHUHQGHU�1RUPRULHQWLHUXQJ�VRZLH�LP�
.RQWH[W�YRQ�=ZDQJVKHLUDWHQ��

'LH�6WDEVVWHOOH�%0� I�KUW�SUR�-DKU�VFKlW]XQJVZHLVH�������0DQGDWH�PLW�GHP�%HJOHLWSKlQR�
PHQ�6WDONLQJ� LP�%HUHLFK�KlXVOLFKH�*HZDOW�RGHU�SV\FKLVFKH�*HZDOW�JHJHQ�EHU�0LWDUEHLWHQ�
GHQ�YRQ�%HK|UGHQ�

����� 5HFKWOLFKH�*UXQGODJHQ

'LH� 6WDEVVWHOOH� %HGURKXQJVPDQDJHPHQW� %DVHO�/DQGVFKDIW� LQ� GHU� 6LFKHUKHLWVGLUHNWLRQ� GHV�
.DQWRQV�ZXUGH�PLW�HLQHP�5HJLHUXQJVUDWVEHVFKOXVV� LP�2NWREHU������JHVFKDIIHQ��6HLW�0LWWH�
�����DUEHLWHW�GLH�,QWHUYHQWLRQVVWHOOH�+lXVOLFKH�*HZDOW�PLW������LKUHV�6WHOOHQHWDWV�DNWLY�LQ�GHU�
)DOODUEHLW�XQG�LP�$XIEDX�GHV�%HGURKXQJVPDQDJHPHQWV�PLW��'LH�6WDEVVWHOOH�DUEHLWHW�YRUOlX�
ILJ�JHVW�W]W�DXI�GDV�JHOWHQGH�5HFKW�XQG�1RWIDOONODXVHOQ��'HU�/HLWHU�GHU�6WDEVVWHOOH�ZLUG�YRQ�
NRPPXQDOHQ�%HK|UGHQ�� LQVEHVRQGHUH�6R]LDOGLHQVWHQ��RGHU�NDQWRQDOHQ�%HK|UGHQ��GHU�3ROL�
]HL��GHU�3V\FKLDWULH��GHU�6WDDWVDQZDOWVFKDIW��GHU�2SIHUKLOIH�EHLGHU�%DVHO��GHQ�.(6%�RGHU�GHQ�
SROLWLVFKHQ�,QVWDQ]HQ�EHLJH]RJHQ�

,P�-DKU������ZXUGH�HLQ�%HULFKW�©5HFKWOLFKH�*UXQGODJHQ�%HGURKXQJVPDQDJHPHQW�%/ª�HUDU�
EHLWHW��(U�VLHKW�$QSDVVXQJHQ�LP�3ROL]HLJHVHW]��LP�*HVXQGKHLWVJHVHW]�VRZLH�LP�'DWHQVFKXW]�
UHFKW�YRU��'LH�QHXHQ�5HFKWVJUXQGODJHQ�ZHUGHQ�YRUDXVVLFKWOLFK�DQIDQJV������LQ�.UDIW�WUHWHQ�
XQG�IROJHQGH�$VSHNWH�UHJHOQ�

x =ZHFN�XQG�$XIJDEH�GHU�I�U�GDV�%HGURKXQJVPDQDJHPHQW�]XVWlQGLJHQ�6WHOOH�ZHUGHQ�
JHVHW]OLFK�DEJHVLFKHUW�

x 'LH�I�U�GDV�%HGURKXQJVPDQDJHPHQW�]XVWlQGLJH�6WHOOH�NDQQ
x $ENOlUXQJHQ�]XU�(LQVFKlW]XQJ�GHU�*HIlKUOLFKNHLW�GHU�3HUVRQ�YRUQHKPHQ�XQG�PLW�3R�

OL]HL��6WDDWVDQZDOWVFKDIW��3V\FKLDWULH��.(6%�XQG�DQGHUHQ�6WHOOHQ�DOOIlOOLJH�0DVVQDK�
PHQ�]XU�*HIDKUHQDEZHKU�XQG�I�U�GDV�6FKXW]PDQDJHPHQW�WUHIIHQ�

x GLH�QRWZHQGLJHQ�'DWHQ�HUKHEHQ�XQG�PLW�GHQ�UHOHYDQWHQ�6WHOOHQ�DXVWDXVFKHQ�
x GLH�JHIlKUGHQGH�3HUVRQ�DXI�LKU�9HUKDOWHQ�DQVSUHFKHQ�XQG�VLH��EHU�GDV�JHVHW]HVNRQ�

IRUPH�9HUKDOWHQ�VRZLH�GLH�)ROJHQ�GHU�0LVVDFKWXQJ�LQIRUPLHUHQ��
x EHL�HUK|KWHU�XQG�KRKHU�$XVI�KUXQJVJHIDKU�GLH�JHIlKUGHQGH�3HUVRQ�LP�DNWLYHQ�/DQJ�

]HLWPRQLWRULQJ�I�KUHQ�
x 'LH�I�U�GDV�%HGURKXQJVPDQDJHPHQW�]XVWlQGLJH�6WHOOH�NDQQ�GLH�JHIlKUGHQGH�3HUVRQ�

YRUODGHQ�RGHU�ZHQQ�LKU�(UVFKHLQHQ�XQEHGLQJW�HUIRUGHUOLFK�LVW��SROL]HLOLFK�YRUI�KUHQ�ODVVHQ�
x 6LH�NDQQ�GLH�$ENOlUXQJHQ�XQG�GLH�*HIlKUGHUDQVSUDFKH�DXFK�DP�$XIHQWKDOWVRUW�GHU�JH�

IlKUGHQGHQ�3HUVRQ�YRUQHKPHQ��QDPHQWOLFK�]XU�(LQVFKlW]XQJ�GHU�/HEHQVXPVWlQGH�RGHU�
GHU�)DPLOLHQYHUKlOWQLVVH�

x :HLWHU�ZLUG�GLH�%HNDQQWJDEH�GHU�'DWHQ�YRQ�JHIlKUGHQGHQ�3HUVRQ�JHUHJHOW�VRZLH�HLQ�
0HOGHUHFKW�I�U�6WDDWVDQZDOWVFKDIW��3ROL]HL��%HK|UGHQ�XQG�0HGL]LQDOSHUVRQHQ�HLQJHI�KUW��

x ,P�*HVXQGKHLWVJHVHW]�ZHUGHQ�GLH�0HGL]LQDOSHUVRQHQ�YRQ�GHU�6FKZHLJHSIOLFKW�JHJHQ�
�EHU�GHU�I�U�GDV�%HGURKXQJVPDQDJHPHQW�]XVWlQGLJHQ�6WHOOH�EHWUHIIHQG�3HUVRQHQ�PLW�
HUK|KWHU�*HZDOWEHUHLWVFKDIW�EHIUHLW�
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����� $EOlXIH�XQG�6WUXNWXUHQ

=HQWUDOH�$QODXIVWHOOH� LVW� GLH�6WDEVWHOOH�%HGURKXQJVPDQDJHPHQW� �6WDEVWHOOH�%0���6LH� LVW� LP�
*HQHUDOVHNUHWDULDW�GHU�6LFKHUKHLWVGLUHNWLRQ�DQJHVLHGHOW��$QJHK|ULJH�GHU�3ROL]HL�� GHU�.(6%��
GHU�3V\FKLDWULH��GHU�6WDDWVDQZDOWVFKDIWHQ��GHU�6R]LDOGLHQVWH��GHU�5HJLRQDOHQ�$UEHLWVYHUPLWW�
OXQJHQ� XQG� ZHLWHUHU� %HK|UGHQ� VRZLH� ,QVWLWXWLRQHQ� ZLH� )UDXHQKDXV� XQG� %HUDWXQJVVWHOOHQ�
�]�%��2SIHUKLOIH��XQG�SROLWLVFKH�,QVWDQ]HQ�N|QQHQ�GHU�6WDEVVWHOOH�%0�HLQH�(UVWPHOGXQJ�PD�
FKHQ��3ULYDWSHUVRQHQ�VLQG�GD]X�QLFKW�HUPlFKWLJW��

'LH�6WDEVWHOOH�%0�WHLOW�GHQ�)DOO�QDFK�HLQHU�HUVWHQ�$ENOlUXQJV� XQG�$QDO\VHSKDVH�LQ�HLQH�YRQ�
I�QI�5LVLNRNODVVHQ�HLQ�

x SUlYHQWLYH�$QIUDJH��EHIULVWHWHV��SDVVLYHV�0RQLWRULQJ��
x XQNODUH�*HIlKUGXQJVODJH��EHIULVWHWHV��DNWLYHV�0RQLWRULQJ��
x QLHGULJH�*HIlKUGXQJVODJH��EHIULVWHWHV��SDVVLYHV�0RQLWRULQJ��
x HUK|KWH�*HIlKUGXQJVODJH��DNWLYHV�/DQJ]HLW�0RQLWRULQJ��
x KRKH�*HIlKUGXQJVODJH��DNWLYHV�/DQJ]HLW�0RQLWRULQJ��

%HL�HUK|KWHQ�XQG�KRKHQ�5LVLNR�)lOOHQ�]LHKW�GLH�6WDEVWHOOH�GDV�.HUQWHDP�%0��3ROL]HL��)RUHQ�
VLVFKH�3V\FKLDWULH��,QWHUYHQWLRQVVWHOOH�+lXVOLFKH�*HZDOW��/HLWHU�%0��EHL�XQG�LQIRUPLHUW�SHULR�
GLVFK�GLH�LQWHUGLV]LSOLQlUH�.RPPLVVLRQ�.RPSHWHQ]]HQWUXP�*HZDOW��

'LH�6WDEVWHOOH�I�KUW�EHL�HUK|KWHU�XQG�KRKHU�*HIlKUGXQJVODJH�HLQ�DNWLYHV�)DOOPRQLWRULQJ�XQG�
KROW� SHULRGLVFK� DNWXHOOH� 'DWHQ� HLQ�� XP� GLH� 5LVLNRG\QDPLN� ]X� YHUIROJHQ�� )DOOPRQLWRULQJ��
6FKXW]� XQG�5LVLNRPDQDJHPHQW� HUIROJHQ� LQ� =XVDPPHQDUEHLW�PLW� GHQ� IDOOVSH]LILVFKHQ�� SUR�
IHVVLRQHOOHQ� 1HW]ZHUNSDUWQHUQ�� ,Q� FKURQLVFK� HUK|KWHQ� ELV� SKDVHQZHLVH� KRKHQ� 5LVLNRIlOOHQ�
ZLUG�HLQ�DNWLYHV�/DQJ]HLW�0RQLWRULQJ��EHU�-DKUH�JHI�KUW��

$NXWLQWHUYHQWLRQHQ�I�KUW�GLH�3ROL]HL�LQ�$EVSUDFKH�PLW�GHU�6WDEVVWHOOH�%0�GXUFK�RGHU�VLH�ZHU�
GHQ�YRQ�6WDDWVDQZDOWVFKDIW�RGHU�.(6%�DQJHRUGQHW�

*HIlKUGHUDQVSUDFKHQ� VLQG� I�U� GDV� %HGURKXQJVPDQDJHPHQW� YRQ� ZHVHQWOLFKHU� %HGHXWXQJ��
6LH� GLHQHQ� GHU� 'HHVNDODWLRQ�� 1RUPYHUGHXWOLFKXQJ�� 5LVLNRHLQVFKlW]XQJ�� 7ULDJH� VRZLH� GHU�
$NWLYLHUXQJ�YRQ�6FKXW]IDNWRUHQ�

%LV�]XP�KHXWLJHQ�=HLWSXQNW�NRQQWHQ�QDFK�YRUOLHJHQGHQ�$QJDEHQ�HLQHUVHLWV�ZHJHQ�IHKOHQGHQ�
5HVVRXUFHQ�� DQGHUHUVHLWV� ZHLO� GDV� 7HLOSURMHNW� SROL]HLOLFKHV� %HGURKXQJVPDQDJHPHQW� SHQ�
GHQW�LVW��QRFK�QLFKW�LQ�EHQ|WLJWHU�.RQVHTXHQ]�*HIlKUGHUDQVSUDFKHQ�GXUFKJHI�KUW�ZHUGHQ���

����� 8PJDQJ�PLW�GDWHQVFKXW]UHFKWOLFKHQ�)UDJHQ

'DWHQHUKHEXQJ�XQG� �ZHLWHUJDEH�ZHUGHQ� LP�3ROL]HL� XQG� LP�NDQWRQDOHQ�'DWHQVFKXW]JHVHW]�
JHUHJHOW�

����� $XVEOLFN

%LV�6HSWHPEHU������ZLUG�YRUDXVVLFKWOLFK�HQWVFKLHGHQ��RE�GLH�6WDEVVWHOOH�%0� LQ�GLH�3ROL]HL�
LQWHJULHUW� ZLUG� RGHU� EHLP� *HQHUDOVHNUHWDULDW� GHV� 5HJLHUXQJVUDWHV� GHU� 6LFKHUKHLWVGLUHNWLRQ�
EOHLEW��$XFK�EHL�HLQHU�,QWHJUDWLRQ�LQ�GLH�3ROL]HL�Z�UGH�GLH�JHPHLQVDPH�)DOOI�KUXQJ�LP�%HUHLFK�
%H]LHKXQJVJHZDOW�PLW�GHU�,QWHUYHQWLRQVVWHOOH�+lXVOLFKH�*HZDOW�,67��,67��ZHLWHU�JHI�KUW��'LH�
,67�Z�UGH�ZLH�ELVKHU�GDV�6FKXW]PDQDJHPHQW��EHUQHKPHQ�

,P�+LQEOLFN�DXI�GDV� ,QNUDIWWUHWHQ�GHU�5HFKWVJUXQGODJHQ�ZHUGHQ�]XVlW]OLFKH�SHUVRQHOOH�SROL�
]HLOLFKH� 5HVVRXUFHQ� I�U� GLH� $XIJDEHQ� GHV� %HGURKXQJVPDQDJHPHQWV� JHVFKDIIHQ�� $XVVHU�
GHP�ZLUG�GHP�NDQWRQDOHQ�%HGURKXQJVPDQDJHPHQW�ELV�(QGH������HLQH�QHX�]X�VFKDIIHQGH
$QODXIVWHOOH�5DGLNDOLVLHUXQJ�DQJHJOLHGHUW�
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��� .DQWRQ�/X]HUQ

����� $QZHQGXQJVEHUHLFK�GHV�%HGURKXQJVPDQDJHPHQWV

'DV� NDQWRQDOH� %HGURKXQJVPDQDJHPHQW� LP� .DQWRQ� /X]HUQ� �.%0� /X]HUQ�� XPIDVVW� QHEHQ�
HUQVWKDIWHQ�*HIlKUGXQJHQ� LP�5DKPHQ� KlXVOLFKHU�*HZDOW� DOOH�ZHLWHUHQ� VXEVWDQ]LHOOHQ�*H�
IlKUGXQJVODJHQ�JHJHQ�GLH� N|USHUOLFKH�� VH[XHOOH�RGHU� SV\FKLVFKH� ,QWHJULWlW� 'ULWWHU�� 6FKZHU�
SXQNWPlVVLJ�ZHUGHQ�DNWXHOO�)lOOH�LQ�GHQ�IROJHQGHQ�%HUHLFKHQ�EHDUEHLWHW�

x KlXVOLFKH�*HZDOW�
x *HZDOW�LP�1DPHQ�GHU�(KUH�
x 6WDONLQJ�
x 4XHUXODWRULVFKHV�9HUKDOWHQ�± *HZDOW�JHJHQ�%HK|UGHQ�
x *HZDOW�DP�$UEHLWVSODW]�
x *HZDOW�LP�6FKXOEHUHLFK�
x 5DGLNDOLVLHUXQJ�

)lOOH�YRQ�6WDONLQJ�ZHUGHQ�JUXQGVlW]OLFK�JOHLFK�EHKDQGHOW�ZLH�DOOH�DQGHUHQ�)lOOH�

����� 'DV�/X]HUQHU�0RGHOO�LP�hEHUEOLFN

����� 5HFKWOLFKH�*UXQGODJHQ

'HU�5HJLHUXQJVUDW� KDW� DP�����6HSWHPEHU������GLH� VFKULWWZHLVH�8PVHW]XQJ�GHV�.RQ]HSWV�
©.DQWRQDOHV� %HGURKXQJVPDQDJHPHQW� 1HW]ZHUNª� EHVFKORVVHQ�� (V� LVW� JHSODQW�� LP� *HVHW]�
�EHU� GLH� /X]HUQHU� 3ROL]HL� �3RO*�� YRP� ���� -DQXDU� ����� HLQH� VSH]LILVFKH� 5HFKWVJUXQGODJH�
YRU]XVHKHQ��%LV�GDKLQ�ZLUG�GDV�.%0�/X]HUQ�JHVW�W]W�DXI�GDV�©5HJOHPHQW��EHU�GDV�.DQWRQD�
OH� %HGURKXQJVPDQDJHPHQWª�� XQG� GLH� EHVWHKHQGHQ� UHFKWOLFKHQ� *UXQGODJHQ�� EHWULHEHQ��

�� 5HJOHPHQW��EHU�GDV�.DQWRQDOH�%HGURKXQJVPDQDJHPHQW�YRP�����������
�� $UW� ����=*%�� 0HOGHUHFKW�XQG��SIOLFKWHQ EH]�JOLFK�GHU�(UZDFKVHQHQVFKXW]EHK|UGH���$UW������=*%

�=XVDPPHQDUEHLWVSIOLFKW�]ZLVFKHQ�GHQ�(UZDFKVHQHQVFKXW]EHK|UGHQ��GHQ�EHWURIIHQHQ�6WHOOHQ�XQG�GHU�3ROL]HL�� $UW� ����
6W*% �$PWVJHKHLPQLV�� ����$EV����OLW��E�*HVHW]��EHU�GLH�/X]HUQHU�3ROL]HL�YRP������������������GHV�*HVHW]HV��EHU�GDV�
|IIHQWOLFK�UHFKWOLFKH�$UEHLWVYHUKlOWQLV��65/�1U�������*HKHLPKDOWXQJVSIOLFKW� 5HJLHUXQJVUDWVEHVFKOXVV�1U�������YRP�����
6HSWHPEHU�������$UWLNHO����GHV�*HVXQGKHLWVJHVHW]HV�YRP�����6HSWHPEHU�������*HV*��65/�1U��������$Q]HLJHSIOLFKW�XQG�
0HOGHEHUHFKWLJXQJ�YRQ�%HZLOOLJXQJVLQKDEHULQQHQ�XQG��LQKDEHUQ�JHPlVV�*HV*� 6WHOOHQEHVFKUHLEXQJ�$QODXIVWHOOH�
%HGURKXQJVPDQDJHPHQW
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'DV�©5HJOHPHQWª�DOV�hEHUJDQJVO|VXQJ�HQWVSULFKW�LQ�ZHLWHQ�7HLOHQ�GHQ�)RUPXOLHUXQJHQ�GHV�
UHYLGLHUWHQ� 3RO*� XQG� HUP|JOLFKW� GHQ� 3LORWEHWULHE� �*HIlKUGHUDQVSUDFKH�� 'DWHQEHDUEHLWXQJ�
HWF��� ELV� ]X� GHVVHQ� ,QNUDIWWUHWHQ�� 'LH�*HIlKUGHUDQVSUDFKH� VW�W]W� VLFK� DNWXHOO� QRFK� DXI� GLH�
*HQHUDONODXVHO�LP�EHVWHKHQGHQ�3RO*��VLHKH�GD]X�=LII����������

����� $XIJDEHQ�GHU�$QODXIVWHOOH�.DQWRQDOHV�%HGURKXQJVPDQDJHPHQW

'LH�$QODXIVWHOOH�.%0� LVW�'UHK� XQG�$QJHOSXQNW�GHV�.%0�/X]HUQ��6LH�VRUJW�]XVDPPHQ�PLW�
GHU�)DFKJUXSSH�*HZDOWVFKXW]�GHU�/X]HUQHU�3ROL]HL�I�U�GLH�)U�KHUNHQQXQJ�XQG�9HUKLQGHUXQJ�
YRQ�6WUDIWDWHQ�GXUFK�3HUVRQHQ�PLW�HLQHU�HUQVWKDIWHQ��JHJHQ�'ULWWH�JHULFKWHWHQ�*HZDOWEHUHLW�
VFKDIW��'LH�$QODXIVWHOOH�.%0�LVW�I�U�GHQ�$XIEDX�XQG�GHQ�%HWULHE�HLQHV�EHUHLFKV�EHUJUHLIHQ�
GHQ�� LQWHUGLV]LSOLQlUHQ� 1HW]ZHUNHV� ]XU� 9HUKLQGHUXQJ� VFKZHUHU� *HZDOWWDWHQ� ]XVWlQGLJ�� 6LH�
JHK|UW� GHP� 6HNUHWDULDW� GHV� -XVWL]� XQG� 6LFKHUKHLWVGHSDUWHPHQWHV� DQ� XQG� LVW� I�U� IROJHQGH�
%HUHLFKH�YHUDQWZRUWOLFK�

D��1HW]ZHUNPDQDJHPHQW

'LH�$QODXIVWHOOH�.%0�EDXW�HLQ�1HW]ZHUN�YRQ�$QVSUHFKSHUVRQHQ� LQ�GHU�NDQWRQDOHQ�9HUZDO�
WXQJ�DXI��6LH�VWHOOW�GHUHQ�UHJHOPlVVLJH�6HQVLELOLVLHUXQJ�XQG�:HLWHUELOGXQJ�VLFKHU��:HLWHU� LVW�
VLH�I�U�GHQ�$XIEDX�XQG�GLH�,PSOHPHQWLHUXQJ�GHV�.HUQWHDPV�.%0�XQG�GHVVHQ�UHJHOPlVVLJH�
:HLWHUELOGXQJ� ]XVWlQGLJ��'DV�.HUQWHDP�.%0� VHW]W� VLFK�DXV�9HUWUHWHULQQHQ� XQG�9HUWUHWHUQ�
GHU� 6WDDWVDQZDOWVFKDIW� ��� GHU� /X]HUQHU� 3V\FKLDWULH� $EWHLOXQJ� )RUHQVLN� XQG� GHU� .(6%� ]X�
VDPPHQ��)DOOVSH]LILVFK�N|QQHQ�ZHLWHUH�)DFKSHUVRQHQ�]XP�.HUQWHDP�.%0�VWRVVHQ��

E��)DOOEHDUEHLWXQJ

%HL�KLQUHLFKHQGHQ�$Q]HLFKHQ�DXI�HLQH�HUK|KWH�*HZDOWEHUHLWVFKDIW�WULIIW�GLH�$QODXIVWHOOH�.%0�
$ENOlUXQJHQ�]XU�(LQVFKlW]XQJ�GHU�*HIlKUOLFKNHLW�GLHVHU�3HUVRQ��6LH�DUEHLWHW�GDEHL�HQJ�PLW�
GHU�)DFKJUXSSH�*HZDOWVFKXW]�GHU�/X]HUQHU�3ROL]HL�XQG�ZHLWHUHQ�LQYROYLHUWHQ�)DFKSHUVRQHQ��
'LHQVWVWHOOHQ� XQG� ,QVWLWXWLRQHQ� ]XVDPPHQ�� 6LH� NDQQ� GLH� QRWZHQGLJHQ� 'DWHQ� HUKHEHQ� XQG�
GLHVH�PLW�LQYROYLHUWHQ�)DFKSHUVRQHQ��'LHQVWVWHOOHQ�XQG�ZHLWHUHQ�,QVWLWXWLRQHQ�DXVWDXVFKHQ�

'LH�$QODXIVWHOOH�EHUXIW�LQWHUGLV]LSOLQlUH�)DOONRQIHUHQ]HQ�HLQ��0DVVQDKPHQ�XQG�,QWHUYHQWLRQHQ�
WUDJHQ�GHU�MHZHLOLJHQ�VSH]LILVFKHQ�*HZDOWG\QDPLN�5HFKQXQJ��

'LH�$QODXIVWHOOH�.%0��EHUQLPPW�LQ�$EVSUDFKH�PLW�GHU�)DFKJUXSSH�*HZDOWVFKXW]�GHU�/X]HU�
QHU�3ROL]HL�GDV�)DOOPRQLWRULQJ�HLQ]HOQHU�)lOOH��

F��6FKXOXQJ�XQG�%HUDWXQJ

'LH�$QODXIVWHOOH�.%0�NRQ]LSLHUW�XQG�HUDUEHLWHW�]XVDPPHQ�PLW�GHU�)DFKJUXSSH�*HZDOWVFKXW]�
GHU�/X]HUQHU� 3ROL]HL� HLQ�2QOLQH�+DQGEXFK� I�U� LQYROYLHUWH� )DFKSHUVRQHQ��EHU�GHQ�8PJDQJ�
PLW�EHGURKOLFKHQ�6LWXDWLRQHQ��:HLWHU�VWHOOW�VLH�,QIRUPDWLRQV� XQG�6HQVLELOLVLHUXQJVPDWHULDOLHQ�
I�U� DOOH� =LHOJUXSSHQ� ]XU�9HUI�JXQJ�� ELHWHW� )RUW� XQG�:HLWHUELOGXQJVDQJHERWH� I�U� LQYROYLHUWH�
)DFKSHUVRQHQ� DQ� XQG� EHUlW� 'LHQVWVWHOOHQ�� 6FKXOHQ�� *HULFKWH�� 6R]LDOlPWHU�� .(6%� HWF�� LP�
$XIEDX�YRQ�1RWIDOOVWUXNWXUHQ�I�U�)lOOH�YRQ�]LHOJHULFKWHWHU�*HZDOW�

G��'RNXPHQWDWLRQ�XQG�(QWZLFNOXQJ

'LH� $QODXIVWHOOH� .%0� GRNXPHQWLHUW� GLH� YRQ� LKU� EHDUEHLWHWHQ� )lOOH�� =XU� 4XDOLWlWVVLFKHUXQJ�
I�KUW�GLH�$QODXIVWHOOH�.%0�HLQH�-DKUHVVWDWLVWLN�XQG�YHUQHW]W�VLFK�PLW�IDFKVSH]LILVFKHQ�,QVWLWX�
WLRQHQ�XQG�2UJDQLVDWLRQHQ�

����� $XIJDEHQ�GHU�)DFKJUXSSH�*HZDOWVFKXW]

'LH� )DFKJUXSSH� *HZDOWVFKXW]� LVW� ]XVWlQGLJ� I�U� GLH� )DOOEHDUEHLWXQJ��NRRUGLQDWLRQ� EHL� MHGHU�
)RUP�VXEVWDQ]LHOOHU�'URKXQJ�PLW�*HZDOW� �]��%�� LQ�6FKXOHQ��DP�$UEHLWVSODW]��KlXVOLFKHU�*H�
ZDOW��6WDONLQJ�HWF���XQG�LQ�MHQHQ�)lOOHQ��LQ�GHQHQ�DXIJUXQG�GHU�EHVRQGHUHQ�*HIlKUOLFKNHLW�XQG�
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*HZDOWEHUHLWVFKDIW�GHU�JHIlKUGHQGHQ�3HUVRQ�HLQ�/DQJ]HLWPRQLWRULQJ�DQJH]HLJW� LVW��'LHV�EH�
LQKDOWHW�GLH�IROJHQGHQ�$XIJDEHQ�

x %HGURKXQJVDQDO\VH�PLW�ZLVVHQVFKDIWOLFKHQ�$QDO\VHWRROV�
x 6WUDIYHUIROJXQJ��(UPLWWOXQJHQ�XQG�6WUDIDQ]HLJHQ��
x *HIDKUHQDEZHKU��*HIlKUGHUDQVSUDFKHQ��VSH]LILVFKH�6FKXW]PDVVQDKPHQ��
x 2SIHUEHWUHXXQJ�LP��SUlYHQWLY��SROL]HLOLFKHQ�%HUHLFK�
x )DOOPRQLWRULQJ�XQG�/DQJ]HLWPRQLWRULQJ�EHL�EHVRQGHUV�JHIlKUOLFKHQ�3HUVRQHQ�
x ���6WXQGHQ�)DFKSLNHWWGLHQVW��
x $XVELOGXQJ�LQWHUQ�XQG�H[WHUQ�LP�)DFKEHUHLFK�

IDFKVSH]LILVFKH�SROL]HLLQWHUQH�XQG�H[WHUQH�%HUDWXQJ��%HK|UGHQ��%HWURIIHQH�HWF���
x DOOJHPHLQH�$UEHLWHQ�GHV�(UPLWWOXQJVGLHQVWHV�

����� $QVSUHFKSHUVRQHQ

$QVSUHFKSHUVRQHQ�VLQG�JH]LHOW� JHVFKXOWH�9HUZDOWXQJVDQJHVWHOOWH�� DQ�ZHOFKH�VLFK�0LWDUEHL�
WHQGH� ZHQGHQ� N|QQHQ�� GLH�PLW� EHGURKOLFKHQ� 6LWXDWLRQHQ� NRQIURQWLHUW� VLQG�� -HGHV� 'HSDUWH�
PHQW� GHILQLHUW�� I�U� ZHOFKH� *UXSSH� �$EWHLOXQJ�� 'LHQVWVWHOOH�� %HUHLFK�� HLQH� $QVSUHFKSHUVRQ�
EHVWHOOW�ZLUG��-H�QDFK�6LWXDWLRQ�VWHOOW�GLH�$QVSUHFKSHUVRQ�GHQ�.RQWDNW�]XU�$QODXIVWHOOH�.%0�
KHU�

����� 1HX�HLQJHI�KUWH�0DVVQDKPHQ

,Q�%H]XJ�DXI�GHQ�I�U�GDV�%HGURKXQJVPDQDJHPHQW�HUIRUGHUOLFKHQ�'DWHQDXVWDXVFK�VLHKW�GDV�
UHYLGLHUWH�/X]HUQHU�3ROL]HLJHVHW]��ZHOFKHV�YRUDXVVLFKWOLFK�SHU����-DQXDU������LQ�.UDIW�WUHWHQ�
ZLUG�� DXVGU�FNOLFK� YRU�� GDVV� GLH� /X]HUQHU� 3ROL]HL� ]XU� UHFKW� XQG� ]ZHFNPlVVLJHQ�(UI�OOXQJ�
LKUHU�$XIJDEHQ�3HUVRQHQGDWHQ�EHDUEHLWHQ��JHHLJQHWH�'DWHQEHDUEHLWXQJVV\VWHPH�VRZLH�'D�
WHQVDPPOXQJHQ�I�KUHQ�XQG�EHVRQGHUV�VFK�W]HQVZHUWH�3HUVRQHQGDWHQ�EHDUEHLWHQ�GDUI��VR�
ZHLW�GLHV�]XU�(UI�OOXQJ�LKUHU�$XIJDEHQ�XQHQWEHKUOLFK�LVW��:LH�LQ�=LII��������HUZlKQW��NDQQ�GLH�
/X]HUQHU�3ROL]HL�QHX��ELVKHU�JHVW�W]W�DXI�GLH�SROL]HLOLFKH�*HQHUDONODXVHO�JHPlVV�3RO*��PLW�
WHOV�*HIlKUGHUDQVSUDFKH�3HUVRQHQ��EHL�GHQHQ�DXIJUXQG� LKUHV�9HUKDOWHQV�RGHU� LKUHU�bXVVH�
UXQJHQ�HLQH�HUQVWKDIWH�� JHJHQ�'ULWWH�JHULFKWHWH�*HZDOWEHUHLWVFKDIW�DQ]XQHKPHQ� LVW�� GDUDXI�
DQVSUHFKHQ� XQG� DXI� DOOIlOOLJH� 6WUDIIROJHQ� KLQZHLVHQ�� 'LH� *HIlKUGHUDQVSUDFKH� NDQQ� DXFK�
VFKULIWOLFK� HUIROJHQ�� 6FKOLHVVOLFK� LVW� GLH� 3ROL]HL� EHIXJW�� 3HUVRQHQGDWHQ� YRQ� *HIlKUGHULQQHQ�
XQG�*HIlKUGHUQ�� LQVEHVRQGHUH� VROFKH��EHU� GLH�%HHQGLJXQJ� YRQ�DGPLQLVWUDWLYHQ�XQG� VWUDI�
UHFKWOLFKHQ� 0DVVQDKPHQ� XQG� 6DQNWLRQHQ�� DQ� JHIlKUGHWH� 3HUVRQHQ�� %HK|UGHQ� XQG� 'ULWWH�
EHNDQQW� ]X�JHEHQ��ZHQQ�GLHV� ]XU�$EZHKU�HLQHU�XQPLWWHOEDU�GURKHQGHQ�*HIDKU�HUIRUGHUOLFK�
XQG�JHHLJQHW�LVW�

����� *HPHLQVDPHV�9HUVWlQGQLV�GHV�%HGURKXQJVPDQDJHPHQWV

'DV�.%0�/X]HUQ�RULHQWLHUW�VLFK�DQ�GHU�(UNHQQWQLV��GDVV�%HGURKXQJVPDQDJHPHQW�HLQH�HLJH�
QH�)DFKGLV]LSOLQ�GDUVWHOOW��'LH�0HWKRGH�%HGURKXQJVPDQDJHPHQW�ZLUG�GDEHL�DOV�IRUWODXIHQGHU�
XQG� LQWHUGLV]LSOLQlUHU�3UR]HVV�YHUVWDQGHQ��ZHOFKHU�EHU�FNVLFKWLJW��GDVV�5LVLNR� LPPHU�G\QD�
PLVFK�LVW�XQG�VLFK�VWHWV�YHUlQGHUW��(LQVFKlW]XQJHQ�LQ�GLHVHP�6LQQH�VLQG�LPPHU�DXI�GLH�DNWX�
HOOHQ�8PVWlQGH�EH]RJHQ�XQG�XQWHUVFKHLGHQ�VLFK�PDVVJHEOLFK�YRQ�HLQHU�IRUHQVLVFK�SV\FKLDW�
ULVFKHQ�5LVLNRHLQVFKlW]XQJ��1RWZHQGLJ�LVW�GHVKDOE�HLQ�DEJHVWXIWHV�XQG�DP�MHZHLOLJHQ�(LQ]HO�
IDOO�RULHQWLHUWHV�9RUJHKHQ��ZHOFKHV�VLFK�YDOLGLHUWH�5LVLNR� XQG�*HIlKUGXQJVHLQVFKlW]XQJVLQ�
VWUXPHQWH�]X�1XW]H�PDFKW�XQG�]ZLQJHQG�DEJHVSURFKHQ�VRZLH�YHUELQGOLFK�XPJHVHW]W�ZLUG��
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��� .DQWRQ�:DOOLV

����� $QZHQGXQJVEHUHLFK�GHV�%HGURKXQJVPDQDJHPHQWV

'DV�%HGURKXQJVPDQDJHPHQW�LP�.DQWRQ�:DOOLV�LVW�DXI�KlXVOLFKH�*HZDOW�EHVFKUlQNW��

����� 5HFKWOLFKH�*UXQGODJHQ

,P�.DQWRQ�:DOOLV�ZXUGH�GDV�*HVHW]��EHU�+lXVOLFKH�*HZDOW�YRP�����'H]HPEHU������PLW�HL�
QHP�$UWLNHO�©5LVLNRHLQVFKlW]XQJ�XQG�NRRUGLQLHUWHV�%HGURKXQJVPDQDJHPHQWª�HUJlQ]W��'DV�
UHYLGLHUWH�*HVHW]�XQG�GLH�$XVI�KUXQJVYHURUGQXQJ�WUDWHQ�DP����-DQXDU������LQ�.UDIW��$E�GLH�
VHP�=HLWSXQNW�ZXUGH�GDV�%HGURKXQJVPDQDJHPHQW�HLQJHI�KUW��(V� LVW� GHPMHQLJHQ�'HSDUWH�
PHQW�DQJHJOLHGHUW��GHP�GDV�NDQWRQDOH�$PW�I�U�*OHLFKVWHOOXQJ�XQG�)DPLOLH�DQJHK|UW�

9RUDXVVHW]XQJ�I�U�GLH�$XVO|VXQJ�HLQHV�9HUIDKUHQV�LVW�HLQ�©HUK|KWHV�5LVLNRª�]XP�%HJHKHQ�
HLQHU�7DW� YRQ�KlXVOLFKHU�*HZDOW�� GLH�HLQH�3HUVRQ�JHIlKUGHW��$UWLNHO� ��GHU�9HURUGQXQJ�XP�
VFKUHLEW�GLHVH�6LWXDWLRQHQ�ZLH�IROJW�

x (QWZHGHU�EHVWHKHQ�HUQVWKDIWH�*U�QGH�DQ]XQHKPHQ��GDVV�HLQH�7DW�KlXVOLFKHU�*HZDOW��
GLH�HLQH�3HUVRQ�JHIlKUGHW��EHUHLWV�EHJDQJHQ�ZRUGHQ�LVW�XQG�GDVV�QHXH�*HZDOWWDWHQ�]X�
EHI�UFKWHQ�VLQG�

x RGHU�HV�LVW�HLQ�)DOO�YRQ�KlXVOLFKHU�*HZDOW�EHNDQQW��LQ�GHP�HLQH�3HUVRQ�JHIlKUGHW�LVW��XQG�
GLH�JHWURIIHQHQ�0DVVQDKPHQ�QLFKW�DXV]XUHLFKHQ�VFKHLQHQ��XP�GDV�5LVLNR�]X�YHUPLQGHUQ�
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����� $EOlXIH�XQG�6WUXNWXUHQ

'DV� 9HUIDKUHQ� GHV� %HGURKXQJVPDQDJHPHQWV� NRPPW� QLFKW� ]XP� =XJH�� ZHQQ� XQPLWWHOEDUH�
*HIDKU�EHVWHKW��(LQH�VROFKH�6LWXDWLRQ�LVW�XQYHU]�JOLFK�GHU�3ROL]HL�]X�PHOGHQ��'DV�9HUIDKUHQ�
ZLUG�GXUFK�HLQH�0HOGXQJ�DQ�GLH�.(6%�DXVJHO|VW��(LQHU�0HOGHSIOLFKW�XQWHUVWHKW��ZHU�LQ�$XV�
�EXQJ�VHLQHU�DPWOLFKHQ�)XQNWLRQ�HLQ�HUK|KWHV�5LVLNR�KlXVOLFKHU�*HZDOW�IHVWVWHOOW��(LQ�0HOGH�
UHFKW�KDW��ZHU�LQ�$XV�EXQJ�VHLQHV�%HUXIV�HLQ�VROFKHV�5LVLNR�IHVWVWHOOW��'LH�.(6%�LVW�YHUSIOLFK�
WHW��XQYHU]�JOLFK�GDV�$PW�I�U�*OHLFKVWHOOXQJ�XQG�)DPLOLH�]X�LQIRUPLHUHQ�

'DV�$PW�XQG�GLH�.(6%�DQDO\VLHUHQ�GLH�6LWXDWLRQ�JHPHLQVDP��%HL�HUK|KWHP�5LVLNR�NDQQ�GDV�
$PW��EHU�GLH�.(6%�XQG�ZHLWHUH�EHWURIIHQH�6WHOOHQ� ]XVlW]OLFKH� ,QIRUPDWLRQHQ�HLQKROHQ�XQG�
HLQH� )DOOEHVSUHFKXQJ� HLQEHUXIHQ�� 6SlWHVWHQV� DP� ���� $UEHLWVWDJ� VFKOLHVVW� HV� GDV� 'RVVLHU�
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RGHU�OlGW�]X�HLQHU�)DOOEHVSUHFKXQJ�HLQ��'LH�)DOOEHVSUHFKXQJ�LVW�GDUDXI�DXVJHULFKWHW��GLH�5LVL�
NHQ�]X�EHXUWHLOHQ�XQG�NRRUGLQLHUWH�0DVVQDKPHQ�]X�HUJUHLIHQ��'DV�$PW�NDQQ�HLQHQ�([SHUWHQ�
RGHU�HLQH�([SHUWLQ�]XU�%HXUWHLOXQJ�GHU�6LWXDWLRQ�HLQODGHQ��'LH�DQ�GHU�)DOOEHVSUHFKXQJ�WHLO�
QHKPHQGHQ�3HUVRQHQ�VLQG�QDFK�GHP�*HVHW]�YRP�$PWV� RGHU�%HUXIVJHKHLPQLV�HQWEXQGHQ��
VRZHLW�HV�XP�QRWZHQGLJH�,QIRUPDWLRQHQ�I�U�GLH�5LVLNRHLQVFKlW]XQJ�JHKW��'DV�$PW�SURWRNRO�
OLHUW� GLH�%HVSUHFKXQJ�XQG�GLH�HUJULIIHQHQ�0DVVQDKPHQ�XQG� YHUJHZLVVHUW� VLFK�� GDVV� GLHVH�
EHIROJW�ZHUGHQ��:HQQ�Q|WLJ�NDQQ�HV�HLQH�QHXH�%HVSUHFKXQJ�RUJDQLVLHUHQ�

6HLW�GHP����-DQXDU������YHUVXFKHQ�GDV�$PW�I�U�*OHLFKVWHOOXQJ�XQG�)DPLOLH�XQG�GLH�.(6%�
HLQH�SUDJPDWLVFKH�XQG�VLQQYROOH�$QZHQGXQJ�GHV�*HVHW]HV�]X�HQWZLFNHOQ��=LHO�VROO�HV�QLFKW�
VHLQ��GHP�$PW�VlPWOLFKH�$Q]HLFKHQ�KlXVOLFKHU�*HZDOW�]X��EHUPLWWHOQ��$UW����$EV����GHU�9HU�
RUGQXQJ� �EHU� KlXVOLFKH� *HZDOW� >9K*@��� ,QVEHVRQGHUH� LVW� DQKDQG� GHU� 3UD[LV� NRQNUHWHU� ]X�
GHILQLHUHQ��ZDV�©HLQH�6LWXDWLRQ��GLH�EHUHLWV�DQJHPHVVHQ�EHWUHXW�ZLUGª�EHGHXWHW��*UXQGVlW]�
OLFK�ZHUGHQ�GDUXQWHU� )lOOH� YHUVWDQGHQ�� LQ�ZHOFKHQ�GLH� ]XVWlQGLJHQ�%HK|UGHQ� LQQHUW� DQJH�
PHVVHQHU�)ULVW�EHDXIWUDJW�ZXUGHQ�

,Q�GHU�3UD[LV�KDW�VLFK�EHLVSLHOVZHLVH�JH]HLJW��GDVV�)lOOH�YRQ�*HZDOW�JHJHQ�EHU�.LQGHUQ�EH�
UHLWV� UDVFK�YRP�$PW�I�U�.LQGHVVFKXW]� �$.6���EHUQRPPHQ�ZHUGHQ��GDV�GLH�HQWVSUHFKHQGH�
)DFKVWHOOH�LVW��'LHVH�)lOOH�VLQG�GHP�$PW�I�U�*OHLFKVWHOOXQJ�XQG�)DPLOLH�DOVR�QLFKW�]X��EHUPLW�
WHOQ��$UW����$EV����9K*��

'LH�NDQWRQDOH�EHUDWHQGH�.RPPLVVLRQ�]XU�KlXVOLFKHQ�*HZDOW��GLH�GHQ�*HVHW]HVHQWZXUI�DXV�
JHDUEHLWHW� KDW� DUEHLWHW� ]XU]HLW� DQ� GHU�ZLUNVDPHQ�'XUFKVHW]XQJ� GHV�*HVHW]HV��'D]X� VLHKW�
GHU� *HVHW]HVHQWZXUI� HLQH� 9HUEHVVHUXQJ� GHU� =XVDPPHQDUEHLW� ]ZLVFKHQ� DOOHQ� 0LWJOLHGHUQ�
GHV�1HW]ZHUNHV�YRU��'LH�.RPPLVVLRQ�KDW�IHVWJHVWHOOW��GDVV�GLH�0|JOLFKNHLW�E]Z��GLH�3IOLFKW�
)lOOH�KlXVOLFKHU�*HZDOW�LP�6LQQH�YRQ�$UW����GHV�*HVHW]HV��EHU�KlXVOLFKH�*HZDOW��*K*��DQ�
]X]HLJHQ��YRU�DOOHP�DXI�)lOOH�DQJHZHQGHW�ZHUGHQ��GLH�LQ�HLQHP�*UDXEHUHLFK�OLHJHQ�XQG�EHL�
ZHOFKHQ�GLH�%HWUHXXQJ��:HU�LVW�]XVWlQGLJ"�:HOFKH�0DVVQDKPHQ�VLQG�]X�WUHIIHQ"��QLFKW�HLQ�
GHXWLJ� LVW��'DEHL�KDQGHOW�HV�VLFK�]��%��XP�MXQJH�9ROOMlKULJH��GLH�PLW�GHQ�(OWHUQ�XQWHU�HLQHP�
'DFK�ZRKQHQ��ZLUWVFKDIWOLFKH�XQG�HPRWLRQDOH�$EKlQJLJNHLW���,Q�VROFKHQ�)lOOHQ�LVW�GDV�Ä$.6³�
QLFKW�]XVWlQGLJ��'LH�2SIHU�VHOEVW�VXFKHQ�DXV�/R\DOLWlWVNRQIOLNWHQ�RIW�NHLQH�I�U�GLH�+LOIHOHLV�
WXQJ�]XVWlQGLJH�%HK|UGH�DXI�� ,Q�GLHVHQ�)lOOHQ�N|QQWH�HLQH�$Q]HLJH�GD]X�GLHQHQ��GDVV�GLH�
,QIRUPDWLRQHQ�GHU�]XVWlQGLJHQ�%HK|UGH�XQWHUEUHLWHW�ZHUGHQ�

����� 8PJDQJ�PLW�GDWHQVFKXW]UHFKWOLFKHQ�)UDJHQ

'DV�*HVHW]�YHUZHLVW�DXI�GLH�HLGJHQ|VVLVFKH�XQG�NDQWRQDOH�'DWHQVFKXW]JHVHW]JHEXQJ��'LH�
9HURUGQXQJ�YHUSIOLFKWHW�GLH�%HWHLOLJWHQ��GLH�'DWHQ�DXVVFKOLHVVOLFK�LP�=XVDPPHQKDQJ�PLW�GHU�
JHPHOGHWHQ� 6LWXDWLRQ� ]X� EHDUEHLWHQ�� 'LH� JHIlKUGHWH� 3HUVRQ� XQG� GLH� JHIlKUGHQGH� 3HUVRQ�
ZHUGHQ� LQIRUPLHUW��GDVV�'DWHQ�HUKREHQ�ZXUGHQ�XQG�]X�ZHOFKHP�=ZHFN�GLHV�JHVFKDK��'LH�
9HURUGQXQJ�UHJHOW�DXVVHUGHP�GLH�$XIEHZDKUXQJ�GHU�'DWHQ�XQG�GHQ�=XJULII��

� %XQGHVUHFKWOLFKH�*UXQGODJHQ�I�U�GHQ�'DWHQDXVWDXVFK�

��� 9RUEHPHUNXQJ

,Q�GHU�$UEHLWVJUXSSH�XQG�VHLWHQV�GHU�.DQWRQH�ZXUGH�GDUDXI�KLQJHZLHVHQ��GDVV� LQ�GHQ�.DQ�
WRQHQ� RIW� 8QVLFKHUKHLWHQ� �EHU� GLH� 0|JOLFKNHLWHQ� XQG� 6FKUDQNHQ� HLQHV� 'DWHQDXVWDXVFKV�
QDFK� GHP�%XQGHVUHFKW� EHVWHKHQ�� 'HVKDOE� ZHUGHQ� GLH� ZLFKWLJVWHQ� $VSHNWH� LP� )ROJHQGHQ�
NXU]�GDUJHVWHOOW��

��� %XQGHVYHUIDVVXQJ�

'LH� LQWHUGLV]LSOLQlUH� =XVDPPHQDUEHLW� VHW]W GLH� %HVFKDIIXQJ� YRQ� 'DWHQ� XQG� JHJHQVHLWLJH�
,QIRUPDWLRQHQ�YRUDXV��*HVFKLHKW� GLHV�QLFKW�PLW�GHU�=XVWLPPXQJ�GHU�EHWURIIHQHQ�3HUVRQHQ��

H�SDUO�����������������



%HULFKW�GHV�%XQGHVUDWHV�LQ�(UI�OOXQJ�GHV�3RVWXODWHV�)HUL���������YRP�����������
5HIHUHQ]�$NWHQ]HLFKHQ��&22������������������ ������������������

�����

NDQQ�GDV�LQ�$UWLNHO����$EVDW]���%9�� JDUDQWLHUWH�5HFKW�DXI�LQIRUPDWLRQHOOH�6HOEVWEHVWLPPXQJ�
YHUOHW]W�ZHUGHQ��HV�VHL�GHQQ�HV� OLHJHQ�HLQH�JHVHW]OLFKH�*UXQGODJH�I�U�GHQ�'DWHQDXVWDXVFK�
XQG�GLH�DQGHUHQ�9RUDXVVHW]XQJHQ�I�U�HLQH�]XOlVVLJH�(LQVFKUlQNXQJ�YRQ�*UXQGUHFKWHQ�YRU��
,P�VHOWHQHQ�$XVQDKPHIDOO� HLQHU�HUQVWHQ�XQPLWWHOEDUHQ XQG�QLFKW�DQGHUV�DEZHQGEDUHQ�*H�
IDKU�LVW�HLQH�DXVGU�FNOLFKH��IRUPHOOH�JHVHW]OLFKH�*UXQGODJH�QLFKW�Q|WLJ��$UW�����$EV����]ZHLWHU�
6DW]�%9���'LHVH�%HVWLPPXQJ�JLOW� DXFK� I�U�GLH�.DQWRQH��%HLP�'DWHQDXVWDXVFK� LP�5DKPHQ�
HLQHV�NDQWRQDOHQ�%HGURKXQJVPDQDJHPHQWV�JHKW�HV�GDUXP��HLQH�*HIDKU�I�U�/HLE�RGHU�/HEHQ�
GHU� JHIlKUGHWHQ� 3HUVRQ� DE]XZHQGHQ�� 'DV� NDQWRQDOH� %HGURKXQJVPDQDJHPHQW� GLHQW� GHU�
%HZlOWLJXQJ� W\SLVFKHU� XQG� HUNHQQEDUHU� .ULVHQVLWXDWLRQHQ�� (V� VROOWH� DXI� HLQH� JHVHW]OLFKH�
*UXQGODJH�JHVWHOOW�ZHUGHQ��

��� $Q]HLJHUHFKW�XQG��SIOLFKW

=XU� $Q]HLJH� HLQHU� 6WUDIWDW� EHL� HLQHU� 6WUDIYHUIROJXQJVEHK|UGH� LVW� MHGHUPDQQ� EHUHFKWLJW�
�$UW� ����$EV����6W32��

'DJHJHQ� NRPPW� GHQ�6WUDIEHK|UGHQ� �6WUDIYHUIROJXQJVEHK|UGHQ� XQG�*HULFKWH� QDFK� $UW�� ���
XQG����6W32��GLH�3IOLFKW�]X��6WUDIWDWHQ�DQ]X]HLJHQ��GLH�VLH�EHL�LKUHU�DPWOLFKHQ�7lWLJNHLW�IHVW�
JHVWHOOW� KDEHQ�RGHU�GLH� LKQHQ�JHPHOGHW�ZRUGHQ�VLQG� �$UW�� ����$EV�� ��6W32���'LH�ZHLWHUHQ�
$Q]HLJHSIOLFKWHQ�JHPlVV�%XQGHVUHFKW�VLQG�LP�YRUOLHJHQGHQ�=XVDPPHQKDQJ�QLFKW�UHOHYDQW��

'LH�.DQWRQH�KDEHQ�HLQHQ�6SLHOUDXP��6LH�N|QQHQ�HLQH�$Q]HLJHSIOLFKW�I�U�0LWJOLHGHU�ZHLWHUHU�
%HK|UGHQ�LQ�HLQHP�*HVHW]�LP�IRUPHOOHQ�6LQQ�YRUVHKHQ��$UW������$EV����6W32��

��� 5HJHOQ�]XP�,QIRUPDWLRQVDXVWDXVFK�XQG�$PWV� XQG�%HUXIVJHKHLPQLV�
QDFK�6W*%

1LFKW�VWUDIEDU�LVW�HLQH�2IIHQEDUXQJ�YRQ�*HKHLPQLVVHQ��ZHQQ�HLQ�%XQGHVJHVHW]�RGHU�HLQ�NDQ�
WRQDOHV� *HVHW]� HLQH� 0HOGHSIOLFKW� RGHU� HLQ� 0HOGHUHFKW� I�U� GHQ� *HKHLPQLVWUlJHU� YRUVLHKW�
�$UW� ���6W*%��*HVHW]OLFK�HUODXEWH�+DQGOXQJ��

'DV�6W*%�VHOEVW�HUODXEW�LQ�YHUVFKLHGHQHQ�)lOOHQ�GLH�2IIHQEDUXQJ�GHV�*HKHLPQLVVHV�

(LQ�$PWVJHKHLPQLVWUlJHU��$UW������6W*%��PDFKW�VLFK�QLFKW�VWUDIEDU��ZHQQ�
x HU�IHVWJHVWHOOW�KDW��GDVV�DQ�HLQHP�0LQGHUMlKULJHQ�HLQH�VWUDIEDUH�+DQGOXQJ�EHJDQJHQ�

ZXUGH��XQG�HU�GLHV�LP�,QWHUHVVH�GHV�.LQGHV�DQ�GLH�.LQGHVVFKXW]EHK|UGH�PHOGHW��$UW�
����6W*%��

x GLH�YRUJHVHW]WH�%HK|UGH�VFKULIWOLFK��XQG�LP�YRUDXV��LQ�GLH�2IIHQEDUXQJ�GHV�*HKHLPQLVVHV�
HLQJHZLOOLJW�KDW��$UW������=LII����6W*%��YJO��DXFK�$UW������6W32��

x LP�(LQ]HOIDOO��PLW�GHU�9HUOHW]XQJ�GHV�$PWVJHKHLPQLVVHV�HLQ�5HFKWVJXW�DXV�HLQHU�XQPLW�
WHOEDUHQ��QLFKW�DQGHUV�DEZHQGEDUHQ�*HIDKU�JHUHWWHW�ZLUG�XQG�GDEHL�K|KHUZHUWLJH�,QWH�
UHVVHQ�JHZDKUW�ZHUGHQ��$UW�����6W*%��UHFKWIHUWLJHQGHU�1RWVWDQG���'LH�0RWLRQ�-DQLDN�
��������YRP�������������GLH�HLQHQ�5HFKWIHUWLJXQJVJUXQG�HLQHV��EHUZLHJHQGHQ�|IIHQWOL�
FKHQ�,QWHUHVVHV�LQ�)lOOHQ�YRQ�9HUOHW]XQJHQ�GHV�$PWVJHKHLPQLVVHV�EHDQWUDJWH��ZXUGH�
DP�����0lU]������YRP 3DUODPHQW�DEJHOHKQW��'HU�%XQGHVUDW�I�KUWH�LQ�VHLQHU�6WHOOXQJ�
QDKPH�XQWHU�DQGHUHP�DXV��GDVV�LQ�YHUVFKLHGHQHQ�%HUHLFKHQ�GHU�9HUZDOWXQJVWlWLJNHLW�
YRQ�%XQG�XQG�.DQWRQHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�$PWV� XQG�5HFKWVKLOIHEHVWLPPXQJHQ�HU�
ODVVHQ�ZRUGHQ�VLQG��'HU�%XQGHVUDW ]LHKW�VROFKH�5HJHOQ�YRU��GD�VLH�QDFK�$UW�����6W*%�GLH�
6WUDIEDUNHLW�ZHJHQ�HLQHU�$PWVJHKHLPQLVYHUOHW]XQJ�QDFK�NODUHQ�/HLWOLQLHQ�DXVVFKOLHVVHQ��
'LH�$PWV� XQG�5HFKWVKLOIH�PXVV�LP�6LQQH�GHU�5HFKWVWDDWOLFKNHLW�DXI�HLQHU�SUl]LVHQ�JH�
VHW]OLFKHQ�*UXQGODJH�EHUXKHQ��

�� 65����
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(LQ�%HUXIVJHKHLPQLVWUlJHU��$UW������6W*%��PDFKW�VLFK�QLFKW�VWUDIEDU��ZHQQ�

x HU�QDFK�HLGJHQ|VVLVFKHP�RGHU�NDQWRQDOHP�5HFKW�HLQH�=HXJQLV� RGHU�$XVNXQIWVSIOLFKW�
JHJHQ�EHU�HLQHU�%HK|UGH�KDW��$UW������=LII����6W*%��YJO��DXFK�$UW������6W32��

x HU�IHVWJHVWHOOW�KDW� GDVV�DQ�HLQHP�0LQGHUMlKULJHQ�HLQH�VWUDIEDUH�+DQGOXQJ�EHJDQJHQ�
ZXUGH�XQG�HU�GLHV�LP�,QWHUHVVH�GHV�.LQGHV�DQ�GLH�.LQGHVVFKXW]EHK|UGH�PHOGHW��$UW� ����
6W*%��

x GLH�EHUHFKWLJWH�3HUVRQ��*HKHLPQLVKHUU��GHU�2IIHQEDUXQJ�GHV�*HKHLPQLVVHV�]XJHVWLPPW�
KDW��RGHU

x GLH�YRUJHVHW]WH�%HK|UGH�RGHU�GLH�$XIVLFKWVEHK|UGH�VFKULIWOLFK��XQG�LP�9RUDXV��LQ�GLH�2I�
IHQEDUXQJ�GHV�*HKHLPQLVVHV�HLQJHZLOOLJW�KDW��$UW� ����=LII����6W*%��

x LP�(LQ]HOIDOO��PLW�GHU�9HUOHW]XQJ�GHV�%HUXIVJHKHLPQLVVHV�HLQ�5HFKWVJXW�DXV�HLQHU�XQPLW�
WHOEDUHQ��QLFKW�DQGHUV�DEZHQGEDUHQ�*HIDKU�JHUHWWHW�ZLUG�XQG�GDEHL�K|KHUZHUWLJH�,QWH�
UHVVHQ�JHZDKUW�ZHUGHQ��$UW�����6W*%��UHFKWIHUWLJHQGHU�1RWVWDQG��

��� %HNDQQWJDEH�YRQ�'DWHQ�DXV�HLQHP�KlQJLJHQ�6WUDIYHUIDKUHQ�QDFK�6W32

*UXQGVlW]OLFK�P�VVHQ�GLH�0LWJOLHGHU�YRQ�6WUDIEHK|UGHQ�VRZLH�LKUH�0LWDUEHLWHULQQHQ�XQG�0LW�
DUEHLWHU� �EHU�7DWVDFKHQ��GLH� LKQHQ� LQ�$XV�EXQJ� LKUHU� DPWOLFKHQ�7lWLJNHLW� ]XU�.HQQWQLV�JH�
ODQJW� VLQG��6WLOOVFKZHLJHQ� EHZDKUHQ� �$UW�� ���$EV�� �� 6W32���'LH�6WUDISUR]HVVRUGQXQJ� VLHKW�
MHGRFK�$XVQDKPHQ�YRU�

1DFK�$UWLNHO����6W32�EHVWHKHQ�IROJHQGH�0HOGHSIOLFKWHQ��GLH�]XP�6FKXW]�JHIlKUGHWHU�3HUVR�
QHQ�EHLWUDJHQ�N|QQHQ�

x :HQQ�HV�]XP�6FKXW]�HLQHU�JHVFKlGLJWHQ�3HUVRQ�RGHU�LKUHU�$QJHK|ULJHQ�HUIRUGHUOLFK�LVW��
P�VVHQ�GLH�6WUDIEHK|UGHQ�GLH�6R]LDO� XQG�9RUPXQGVFKDIWVEHK|UGHQ��EHU�GDV�HLQJHOHLWH�
WH�6WUDIYHUIDKUHQ�E]Z��GHQ�6WUDIHQWVFKHLG�LQIRUPLHUHQ��$UW�����$EV����6W32���

x 'LH�9RUPXQGVFKDIWVEHK|UGH�PXVV�LQIRUPLHUW�ZHUGHQ��ZHQQ�GLH�6WUDIEHK|UGH�EHL�GHU�9HU�
IROJXQJ�YRQ�6WUDIWDWHQ��DQ�GHQHQ�8QP�QGLJH�EHWHLOLJW�VLQG��IHVWVWHOOW��GDVV�ZHLWHUH�0DVV�
QDKPHQ�HUIRUGHUOLFK�VLQG��$UW�����$EV����6W32��

x %HVWHKHQ�HUQVW]XQHKPHQGH�$Q]HLFKHQ�RGHU�+LQZHLVH�GDUDXI��GDVV�'ULWWH�PLW�HLQHU�)HX�
HUZDIIH�JHIlKUGHW�ZHUGHQ�N|QQWHQ�GXUFK�HLQH�3HUVRQ��GLH�GHU�$UPHH�DQJHK|UW�E]Z��VWHO�
OXQJVSIOLFKWLJ�LVW��VR�PXVV�GLH�9HUIDKUHQVOHLWXQJ�GLHV�GHP )�KUXQJVVWDE�GHU�$UPHH�PHO�
GHQ��$UW�����$EV���ELV�6W32���ZHOFKHU�JHJHEHQHQIDOOV�0DVVQDKPHQ�HLQOHLWHQ�ZLUG�

3HUVRQHQGDWHQ�DXV�HLQHP�KlQJLJHQ�9HUIDKUHQ�G�UIHQ�YRQ�GHU�6WUDIEHK|UGH�EHNDQQW�JHJH�
EHQ�ZHUGHQ�]XU�9HUZHQGXQJ�©LQ�HLQHP�DQGHUHQ�KlQJLJHQ�9HUIDKUHQª��ZHQQ�DQ]XQHKPHQ�
LVW��GDVV�GLH�'DWHQ�ZHVHQWOLFKH�$XIVFKO�VVH�JHEHQ�N|QQHQ��$UW�����$EV����6W32����

,Q�GLH�$NWHQ�GHV�6WUDIYHUIDKUHQV N|QQHQ�DQGHUH�%HK|UGHQ�(LQVLFKW�QHKPHQ��©ZHQQ�VLH�GLH�
VH�I�U�GLH�%HDUEHLWXQJ�KlQJLJHU�=LYLO���6WUDI� RGHU�9HUZDOWXQJVYHUIDKUHQ�EHQ|WLJHQª�XQG�GHU�
(LQVLFKWQDKPH�NHLQH��EHUZLHJHQGHQ�|IIHQWOLFKHQ�RGHU�SULYDWHQ� ,QWHUHVVHQ�HQWJHJHQVWHKHQ�
�$UW������$EV����6W32�

'LH� .DQWRQH� KDEHQ� DXFK� LQ� GLHVHP� =XVDPPHQKDQJ� HLQHQ� 6SLHOUDXP�� GHU� I�U� GDV�%HGUR�
KXQJVPDQDJHPHQW�ZLFKWLJ�LVW��6LH�N|QQHQ�LQ�IRUPHOOHQ�*HVHW]HQ GLH�6WUDIEHK|UGHQ�]X�ZHLWH�
UHQ�0LWWHLOXQJHQ�DQ�©%HK|UGHQª�YHUSIOLFKWHQ�RGHU�EHUHFKWLJHQ��$UW�����$EV����6W32����

�� 2E�GDPLW�DXVVFKOLHVVOLFK�DQGHUH�6WUDIYHUIDKUHQ�JHPHLQW�VLQG�RGHU�]XVlW]OLFK�DXFK�=LYLO� XQG�9HUZDOWXQJVYHUIDKUHQ��LVW�LQ�
GHU�/HKUH�XPVWULWWHQ��)�U�GLH�$QZHQGXQJ�GHU�%HVWLPPXQJ�DXFK�DXI�=LYLO� XQG�9HUZDOWXQJVYHUIDKUHQ��)LROND�*HUKDUG��LQ��
1LJJOL�0DUFHO�$OH[DQGHU�+HHU�0DULDQQH�:LSUlFKWLJHU�+DQV��+VUJ����%DVOHU .RPPHQWDU��6FKZHL]HULVFKH�6WUDISUR]HVVRUG�
QXQJ��$UW��������6W32�����$XIO���=�ULFK�%DVHO�*HQI�������%U�VFKZHLOHU��LQ��'RQDWVFK�+DQVMDNRE�/LHEHU��6W32�.RPP���$UW� ���
1���KLQJHJHQ�VSULFKW�VLFK�HQWJHJHQ�GHP�:RUWODXW�I�U�HLQH�$QZHQGXQJ�YRQ�$UW������$EV����6W32�DXI�GLH�$NWHQHLQVLFKW�YRQ�
=LYLO� XQG�9HUZDOWXQJVEHK|UGHQ�DXV��

�� 6D[HU�8UV��LQ��1LJJOL�0DUFHO�$OH[DQGHU�+HHU�0DULDQQH�:LSUlFKWLJHU�+DQV��+UVJ����%DVOHU�.RPPHQWDU��6FKZHL]HULVFKH�6WUDI�
SUR]HVVRUGQXQJ��$UW��������6W32�����$XIO���%DVHO�������1����]X�$UW�����6W32
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��� 'DWHQDXVWDXVFK�EHLP�DXVVHUSUR]HVVXDOHQ�=HXJHQVFKXW]

)�U� 3HUVRQHQ��ZHOFKH� DXIJUXQG� LKUHU�0LWZLUNXQJ� DQ� HLQHP�6WUDIYHUIDKUHQ�HLQHU� *HIDKU� I�U�
/HLE�XQG�/HEHQ�DXVJHVHW]W�VLQG�RGHU�VHLQ�N|QQHQ��NDQQ�QDFK�GHP�%XQGHVJHVHW]�YRP�����
'H]HPEHU�������EHU�GHQ�DXVVHUSUR]HVVXDOHQ�=HXJHQVFKXW]�� HLQ�6FKXW]SURJUDPP�GXUFK�
JHI�KUW�ZHUGHQ��'HU�'DWHQDXVWDXVFK�ZLUG�I�U�GLHVH�)lOOH�EHVRQGHUV�JHUHJHOW���

��� 0HOGHSIOLFKWHQ�XQG��UHFKWH�QDFK�=*%��LP�+LQEOLFN�DXI�GHQ�.LQGHV� XQG�
(UZDFKVHQHQVFKXW]�

,P�+LQEOLFN� DXI� HUZDFKVHQH�3HUVRQHQ��GLH� KLOIVEHG�UIWLJ�� VLQG� RGHU� HUVFKHLQHQ�� EHVWHKHQ�
IROJHQGH�0HOGHUHFKWH�XQG��SIOLFKWHQ��

x 0HOGHUHFKW�I�U�MHGHUPDQQ�DQ�GLH�(UZDFKVHQHQVFKXW]EHK|UGH��ZHQQ�HLQH�3HUVRQ�KLOIVEH�
G�UIWLJ�HUVFKHLQW��YRUEHKDOWHQ�VLQG�GLH�%HVWLPPXQJHQ��EHU�GDV�%HUXIVJHKHLPQLV��$UW������
$EV����=*%���

x 0HOGHUHFKW�DQ�GLH�(UZDFKVHQHQVFKXW]EHK|UGH�I�U�3HUVRQHQ��GLH�GHP�$PWV� RGHU�%H�
UXIVJHKHLPQLV�XQWHUVWHKHQ��ZHQQ�GLH�HUQVWKDIWH�*HIDKU�EHVWHKW��GDVV�HLQH�KLOIVEHG�UIWLJH�
3HUVRQ�VLFK�VHOEVW�JHIlKUGHW�RGHU�HLQ�9HUEUHFKHQ�RGHU�9HUJHKHQ�EHJHKW��PLW�GHP�VLH�
MHPDQGHQ�N|USHUOLFK��VHHOLVFK�RGHU�PDWHULHOO�VFKZHU�VFKlGLJW��$UW������$EV����=*%���

x (LQH�0HOGHSIOLFKW�JHJHQ�EHU�GHU�(UZDFKVHQHQVFKXW]EHK|UGH�I�U�3HUVRQHQ��GLH�LQ�DPWOL�
FKHU�7lWLJNHLW�YRQ�HLQHU�KLOIVEHG�UIWLJHQ�HUZDFKVHQHQ�3HUVRQ�HUIDKUHQ��$UW������$EV����
=*%��

'LH�.DQWRQH�KDEHQ�QDFK�JHOWHQGHP�5HFKW�HLQHQ�6SLHOUDXP��VLHKH�]XU�LP�3DUODPHQW�EHUDWH�
QHQ�5HYLVLRQ�LP�QDFKIROJHQGHQ�$EVDW]���6LH�N|QQHQ�I�U�ZHLWHUH�3HUVRQHQ�GLH�3IOLFKW�YRUVH�
KHQ��KLOIVEHG�UIWLJH�3HUVRQHQ�GHU�(UZDFKVHQHQVFKXW]EHK|UGH�]X�PHOGHQ��$UW������$EV����
=*%���
,P�+LQEOLFN�DXI�.LQGHU��GHUHQ�:RKO�JHIlKUGHW�HUVFKHLQW��EHVWHKW�

x (LQ�0HOGHUHFKW�I�U�MHGHUPDQQ�DQ�GLH�.LQGHVVFKXW]EHK|UGH��ZHQQ�HLQ�.LQG�KLOIVEHG�UIWLJ�
HUVFKHLQW��YRUEHKDOWHQ�VLQG�GLH�%HVWLPPXQJHQ��EHU�GDV�%HUXIVJHKHLPQLV��$UW������$EV��
��=*%��

x (LQ�0HOGHUHFKW�DQ�GLH�.LQGHVVFKXW]EHK|UGH�I�U�3HUVRQHQ��GLH�GHP�$PWV� RGHU�%HUXIV�
JHKHLPQLV�XQWHUVWHKHQ��ZHQQ�DQ�HLQHU�PLQGHUMlKULJHQ�3HUVRQ�HLQH�VWUDIEDUH�+DQGOXQJ�
EHJDQJHQ�ZRUGHQ�LVW�XQG�GLH�0HOGXQJ�LQ�LKUHP�,QWHUHVVH�LVW�

x (LQH�0HOGHSIOLFKW�JHJHQ�EHU�GHU�.LQGHVVFKXW]EHK|UGH�I�U�3HUVRQHQ�LQ�DPWOLFKHU�7lWLJ�
NHLW��$UW������$EV����L�9�P��$UW������$EV����=*%��

=XU]HLW�ZLUG�LP�3DUODPHQW�HLQH�5HYLVLRQ�GHV�=*%�]XP�.LQGHVVFKXW]�EHUDWHQ��� 'D�JHIlKUGH�
WH� .LQGHU� YHUVFKLHGHQHQ� %HUXIVJUXSSHQ� KlXILJ� EHUHLWV� LQ� HLQHP� IU�KHQ� 6WDGLXP� DXIIDOOHQ��
VROOHQ�GLHVH� LKUH�:DKUQHKPXQJHQ� IU�K]HLWLJ�GHU�.LQGHVVFKXW]EHK|UGH�PLWWHLOHQ� )ROJHQGH�
0HOGHUHFKWH XQG��SIOLFKWHQ�VLQG�LP�(QWZXUI�GHV�%XQGHVUDWHV�� YRUJHVHKHQ�

x 0HOGHUHFKW�I�U�MHGHUPDQQ��ZHQQ�GDV�:RKO�HLQHV�.LQGHV�JHIlKUGHW�HUVFKHLQW���

x 0HOGHUHFKW�I�U�3HUVRQHQ��GLH�GHP�%HUXIVJHKHLPQLV�XQWHUVWHKHQ��ZHQQ�GDV�:RKO�HLQHV�
.LQGHV�JHIlKUGHW�HUVFKHLQW�XQG�GLH�0HOGXQJ�LP�,QWHUHVVH�GHV�.LQGHV�OLHJW���

x 0HOGHSIOLFKW�I�U�)DFKSHUVRQHQ�X�D��DXV�GHQ�%HUHLFKHQ�0HGL]LQ��3V\FKRORJLH��%HWUHXXQJ�
XQG�6R]LDOEHUDWXQJ��GLH�EHUXIOLFK�UHJHOPlVVLJ�.RQWDNW�]X�.LQGHUQ�KDEHQ��ZHQQ�GDV�:RKO�

�� =HXJ6*��65��������$UW�����II�
�� 0DVVQDKPHQ�GHV�(UZDFKVHQHQVFKXW]HV�VHW]HQ�YRUDXV��GDVV�HLQ�6FKZlFKH]XVWDQG�YRUOLHJW��YJO��$UW������=*%�
�� ������ =*%��.LQGHVVFKXW]��'HU�1DWLRQDOUDW�KDW�DP�����$SULO������1LFKWHLQWUHWHQ�EHVFKORVVHQ��'HU�6WlQGHUDW�LVW�DXI�GDV�

*HVFKlIW�HLQJHWUHWHQ�XQG�KDW�GLH�9RUODJH�DP�����6HSWHPEHU������EHKDQGHOW��'HU�1DWLRQDOUDW�ZLUG�GDV�*HVFKlIW�IU�KHVWHQV�
LQ�GHU�:LQWHUVHVVLRQ �����ZLHGHU�DXIQHKPHQ��

�� %%O����� ����
�� $UW�����F $EV����GHV�EXQGHVUlWOLFKHQ�(QWZXUIV
�� $UW�����F $EV����GHV�EXQGHVUlWOLFKHQ�(QWZXUIV
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HLQHV�.LQGHV�JHIlKUGHW�HUVFKHLQW�XQG�VLH�GHU�*HIlKUGXQJ�QLFKW�LP�5DKPHQ�LKUHU�7lWLJNHLW�
$EKLOIH�VFKDIIHQ�N|QQHQ���

x 0HOGHSIOLFKW�I�U�)DFKSHUVRQHQ�LQ�DPWOLFKHU�7lWLJNHLW��ZHQQ�GDV�:RKO�HLQHV�.LQGHV�JH�
IlKUGHW�HUVFKHLQW�XQG�VLH�GHU�*HIlKUGXQJ�QLFKW�LP�5DKPHQ�LKUHU�7lWLJNHLW�$EKLOIH�VFKDI�
IHQ�N|QQHQ���

'LH�9RUODJH�NQ�SIW�]XGHP�DXFK�GLH�0HOGHSIOLFKW�YRQ�$PWVSHUVRQHQ�EH]�JOLFK�KLOIVEHG�UIWLJHU�
(UZDFKVHQHU�DQ�GLH�9RUDXVVHW]XQJ��GDVV�GLHVH�3HUVRQ�QLFKW�VHOEVW�LP�5DKPHQ�LKUHU�7lWLJ�
NHLW�$EKLOIH�VFKDIIHQ�NDQQ��� 'DPLW�ZLUG�GHP�6XEVLGLDULWlWVSULQ]LS�$XVGUXFN�YHUOLHKHQ��$XV�
VHUGHP�ZLUG�GHU�6SLHOUDXP�GHU�.DQWRQH�]XP�(UODVV�ZHLWHUHU�0HOGHSIOLFKWHQ�SUl]LVLHUW��'LH�
.DQWRQH�G�UIHQ�QDFK�GHP�EXQGHVUlWOLFKHQ�(QWZXUI�NHLQH�ZHLWHUHQ�0HOGHSIOLFKWHQ�JHJHQ�EHU�
GHU�.LQGHV� XQG�(UZDFKVHQHQVFKXW]EHK|UGH�YRUVHKHQ��9RUEHKDOWHQ�EOHLEHQ�5HJHOXQJHQ�LP�
5DKPHQ�GHU�=XVWlQGLJNHLW�GHU�.DQWRQH� �ZLH�HWZD� LP�3ROL]HL���*HVXQGKHLWV� RGHU�6FKXOZH�
VHQ����

6FKOLHVVOLFK� VLHKW� GLH�9RUODJH� IROJHQGH�bQGHUXQJHQ� GHV�6WUDIJHVHW]EXFKHV� YRU�� (LQHUVHLWV�
VROOHQ� LQ�$UWLNHO�����=LIIHU���6W*%�DXFK�GLH�JHVHW]OLFKHQ�0HOGH� RGHU�0LWZLUNXQJVUHFKWH�HU�
ZlKQW�ZHUGHQ��� $QGHUHUVHLWV�VROO�$UWLNHO�����6W*%�DXIJHKREHQ�ZHUGHQ��ZHLO�GDV�0HOGHUHFKW�
LP�=*%�JHUHJHOW�ZLUG�

��� 0HOGHUHFKW�GHU�2+*�%HUDWXQJVVWHOOHQ�EHL�*HIlKUGXQJ�GHU�EHUDWHQHQ�
3HUVRQ

2IW� LVW�GDV�2SIHU�GDPLW�HLQYHUVWDQGHQ��GDVV�GLH�%HUDWXQJVVWHOOH�EHL�HLQHU�*HIlKUGXQJVODJH�
ZHLWHUH� 6WHOOHQ� LQIRUPLHUW�� 'DPLW� HQWIlOOW� GLH� 6FKZHLJHSIOLFKW� QDFK� GHP� 2SIHUKLOIHJHVHW]��
:HQQ� HLQH� HUQVWKDIWH� *HIlKUGXQJ� GHU� N|USHUOLFKHQ�� SV\FKLVFKHQ� RGHU� VH[XHOOHQ� ,QWHJULWlW�
HLQHU�XQP�QGLJHQ�3HUVRQ�YRUOLHJW� NDQQ�GLH�%HUDWXQJVVWHOOH�RKQH�(LQYHUVWlQGQLV�GHV�2SIHUV�
E]Z��GHUHQ�9HUWUHWXQJ�GLH�.LQGHVVFKXW]EHK|UGHQ�LQIRUPLHUHQ�RGHU�EHL�GHU�6WUDIYHUIROJXQJV�
EHK|UGH�6WUDIDQ]HLJH�HUVWDWWHQ� �$UW� ���$EV�� ��2+*��� $XI� GLHVH�%HVWLPPXQJ� N|QQHQ� VLFK�
DXFK�)UDXHQKlXVHU�EHUXIHQ�� GLH�%HUDWXQJVVWHOOHQ�QDFK�2+*�VLQG��(V� LVW�P|JOLFK��GDVV� LQ�
DXVVHURUGHQWOLFKHQ�)lOOHQ�XQWHU�%HUXIXQJ�DXI�GLH�1RWVWDQGVKLOIH�QDFK�6WUDIJHVHW]EXFK�DXFK�
$QJDEHQ�]X�P�QGLJHQ�3HUVRQHQ�ZHLWHU�JHOHLWHW�ZHUGHQ�N|QQHQ���

��� 0HOGHUHFKW�YRQ�*HKHLPQLVWUlJHUQ�QDFK�GHP�:DIIHQJHVHW]�

1DFK�$UWLNHO���E GHV�:DIIHQJHVHW]HV�� VLQG�GHP�$PWV� RGHU�%HUXIVJHKHLPQLV�XQWHUVWHKHQ�
GH�3HUVRQHQ�EHUHFKWLJW��GHQ�]XVWlQGLJHQ�NDQWRQDOHQ�RGHU�HLGJHQ|VVLVFKHQ�3ROL]HL� XQG�-XV�
WL]EHK|UGHQ�3HUVRQHQ�]X�PHOGHQ��GLH�PLW�:DIIHQ�'ULWWH�JHIlKUGHQ�RGHU�EHGURKHQ�

�� $UW�����G $EV����=LII����GHV�EXQGHVUlWOLFKHQ�(QWZXUIV
�� $UW�����G $EV����=LII����GHV�EXQGHVUlWOLFKHQ�(QWZXUIV
�� $UW������$EV����GHV EXQGHVUlWOLFKHQ�(QWZXUIV
�� $UW������$EV�����QHX��GHV�EXQGHVUlWOLFKHQ�(QWZXUIV
�� 'LH�=LIIHU�EHKlOW�GLH�%HVWLPPXQJHQ��EHU�GLH�=HXJQLVSIOLFKW�XQG��EHU�GLH�$XVNXQIWVSIOLFKW�JHJHQ�EHU�HLQHU�%HK|UGH�YRU��6LH�

HQWKlOW�GDPLW�HLQHQ�OHGLJOLFK�XQHFKWHQ�9RUEHKDOW�XQG�LVW�UHLQ�GHNODUDWRULVFK��YJO��3UD[LV����>����@������II�������XQG�6WUDWHQ�
ZHUWK�*�QWHU�%RPPHU�)HOL[��6FKZHL]HULVFKHV�6WUDIUHFKW��%HVRQGHUHU�7HLO�,,��6WUDIWDWHQ�JHJHQ�*HPHLQLQWHUHVVHQ�����$XIO���
%HUQ������������1����

�� %RWVFKDIW�YRP����1RYHPEHU������]XU�7RWDOUHYLVLRQ�GHV�%XQGHVJHVHW]HV��EHU�GLH�+LOIH�DQ�2SIHU�YRQ�6WUDIWDWHQ��2SIHUKLOIH�
JHVHW]��2+*���%%O������������������

�� 65�������
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�����

���� 'DWHQDXVWDXVFK�QDFK�GHP�(QWZXUI�GHV�%XQGHVUDWHV�I�U�HLQ�%XQGHVJH�
VHW]��EHU�GLH�9HUEHVVHUXQJ�GHV�6FKXW]HV�JHZDOWEHWURIIHQHU�3HUVRQHQ

'HU�DP�����2NWREHU������GHP�%XQGHVUDW�YRUJHOHJWH�*HVHW]HVHQWZXUI�VFKOlJW�HLQH�(UJlQ�
]XQJ�GHV�]LYLOUHFKWOLFKHQ�*HZDOWVFKXW]DUWLNHOV��$UW����E =*%��YRU��ZRQDFK�GDV�*HULFKW�YHU�
SIOLFKWHW�LVW��VHLQHQ�(QWVFKHLG�

x GHQ�]XVWlQGLJHQ�.LQGHV� XQG�(UZDFKVHQHQVFKXW]EHK|UGHQ��
x GHU�]XVWlQGLJHQ�NDQWRQDOHQ�6WHOOH�QDFK�$UWLNHO���E�$EVDW]���=*%�VRZLH
x ZHLWHUHQ�%HK|UGHQ�XQG�'ULWWHQ

PLW]XWHLOHQ��VRZHLW�GLHV�I�U�GLH�(UI�OOXQJ�LKUHU�$XIJDEH�RGHU�]XP�6FKXW]�GHU�NODJHQGHQ�3DUWHL�
QRWZHQGLJ�HUVFKHLQW�RGHU�GHU�9ROOVWUHFNXQJ�GLHQW���

'HU� (QWZXUI� VLHKW� ]XGHP� LP� =XVDPPHQKDQJ�PLW� GHU�6LVWLHUXQJ� YRQ�6WUDIYHUIDKUHQ�ZHJHQ�
HLQIDFKHU� .|USHUYHUOHW]XQJ�� ZLHGHUKROWHU 7lWOLFKNHLWHQ�� 'URKXQJ� RGHU� 1|WLJXQJ� LQ� 3DDUEH�
]LHKXQJHQ�YRU��GDVV�GLH�6WDDWVDQZDOWVFKDIW�RGHU�GDV�*HULFKW�GLH�EHVFKXOGLJWH�3HUVRQ�I�U�GLH�
=HLW� GHU�6LVWLHUXQJ�GD]X�YHUSIOLFKWHQ� NDQQ��HLQ�/HUQSURJUDPP�JHJHQ�*HZDOW� ]X�EHVXFKHQ��
=XGHP�LVW�GLH�I�U�KlXVOLFKH�*HZDOW�]XVWlQGLJH�6WHOOH��EHU�GLH�JHWURIIHQHQ�0DVVQDKPHQ�]X�
LQIRUPLHUHQ��$UW����D $EV����(�6W*%�XQG�$UW����E $EV����(�06W*��

� :�UGLJXQJ
'LH�$ENOlUXQJHQ�KDEHQ�JH]HLJW��GDVV�GUHL]HKQ�.DQWRQH�HLQ�%HGURKXQJVPDQDJHPHQW�HLQJH�
ULFKWHW�KDEHQ�XQG�DFKW�HLQ�VROFKHV�SODQHQ��6WDQG��$SULO��������7HQGHQ]LHOO�ZXUGH�HLQ�XPIDV�
VHQGHV�� QLFKW� DXI� KlXVOLFKH�*HZDOW� EHVFKUlQNWHV�%HGURKXQJVPDQDJHPHQW� EHYRU]XJW�� 'LH�
0|JOLFKNHLWHQ� ]XU� RUJDQLVDWRULVFKHQ� $XVJHVWDOWXQJ� HLQHV� %HGURKXQJVPDQDJHPHQWV� VLQG�
YLHOIlOWLJ�XQG�DEKlQJLJ�YRQ�GHQ�LP�MHZHLOLJHQ�.DQWRQ�EHVWHKHQGHQ�6WUXNWXUHQ�XQG�YRQ�GHV�
VHQ�SROLWLVFKHQ�3ULRULWlWHQ��

'LH�$UEHLWHQ�GHU�$UEHLWVJUXSSH�KDEHQ�NHLQHQ�%HGDUI�I�U�HLQH�bQGHUXQJ�RGHU�(UJlQ]XQJ�GHU�
5HFKWVJUXQGODJHQ� DXI� %XQGHVHEHQH� DXIJH]HLJW�� -H� QDFK� NRQNUHWHP� )DOO� NRPPHQ� XQWHU�
VFKLHGOLFKH�%HVWLPPXQJHQ�GHV�%XQGHVUHFKWV�XQG�GHV�NDQWRQDOHQ�5HFKWV�]XP�=XJH��$OOJH�
PHLQH�$XVVDJHQ�]XP�]XOlVVLJHQ�'DWHQDXVWDXVFK�VLQG�QLFKW�P|JOLFK��+LQJHJHQ�NDQQ�HV�KLOI�
UHLFK� VHLQ��GHQ�5HFKWVDQZHQGHQGHQ�+LOIVPLWWHO� ]XP�SUDNWLVFKHQ�9RUJHKHQ� LQ�GLH�+DQG�]X�
JHEHQ���

)�U�HLQH�3LORWSKDVH�JHQ�JHQ�RIW�GLH�EHVWHKHQGHQ�5HFKWVJUXQGODJHQ��%HL�GHU�(WDEOLHUXQJ�GHV�
6\VWHPV�VLQG�MH�QDFK�(LQEHWWXQJ�GHV�%HGURKXQJVPDQDJHPHQWV�XQG�$XVJHVWDOWXQJ�GHV�NDQ�
WRQDOHQ�5HFKWV� �LQVEHVRQGHUH�'DWHQVFKXW]� XQG�3ROL]HLUHFKW�VRZLH�*HVXQGKHLWVUHFKW�� ]XP�
7HLO�QHXH�2UJDQLVDWLRQV� XQG�'DWHQVFKXW]QRUPHQ�HUIRUGHUOLFK��

� 6FKOXVVIROJHUXQJHQ�
'HU�%XQGHVUDW�VWHOOW�IHVW��GDVV�GDV�.RQ]HSW�HLQHV�%HGURKXQJVPDQDJHPHQWV�VLFK�]X�HWDEOLH�
UHQ� EHJLQQW�� 'LH�0HKUKHLW� GHU� .DQWRQH� KDW� HLQ� %HGURKXQJVPDQDJHPHQW� HLQJHULFKWHW� RGHU�
DUEHLWHW� DQ� GHVVHQ�(LQI�KUXQJ�� 'LH� .RRUGLQDWLRQ� DXI� SROL]HLOLFKHU� (EHQH� GXUFK� GDV�(UIDK�
UXQJVWHDP� GHU� .DQWRQH� =�ULFK�� 6RORWKXUQ�XQG�%HUQ�� LQ�ZHOFKHP� DXFK� GLH� 6FKZHL]HULVFKH�
.ULPLQDOSUlYHQWLRQ��EHU�HLQ�(LQVLW]UHFKW�YHUI�JW��KDW�VLFK�EHZlKUW��*OHLFKHV�JLOW� I�U�GHQ�$XV�

�� (QWZXUI�YRP ����2NWREHU������]X�HLQHP�%XQGHVJHVHW]��EHU�GLH�9HUEHVVHUXQJ�GHV�6FKXW]HV�JHZDOWEHWURIIHQHU�3HUVRQHQ��
$UW� ��E $EV� �ELV =*%��YJO��)1������

�� ,P�.DQWRQ�=�ULFK�ZLUG�HLQ�.RPPXQLNDWLRQVPRGHOO�PLW�GUHL�6FKULWWHQ�HPSIRKOHQ��DQRQ\PLVLHUWH�)DOOGDUVWHOOXQJ��.OlUXQJ�
GDWHQVFKXW]UHFKWOLFKHU�)UDJHVWHOOXQJHQ��%HNDQQWJDEH�YRQ�3HUVRQHQGDWHQ��YJO��YRUQ��=LII����������(LQH�&KHFNOLVWH�I�U�GHQ�
(LQ]HOIDOO�ILQGHW�VLFK�LP�)RUVFKXQJVEHULFKW�1U�������GHV�%69�©'DWHQVFKXW]�EHL�$NWHXUHQ�LP�%HUHLFK�-XJHQG�XQG�*HZDOWª��
DEUXIEDU�XQWHU��ZZZ�EVYOLYH�DGPLQ�FK !�3UD[LV�)RUVFKXQJ�!�3XEOLNDWLRQHQ��6WDQG�����������
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WDXVFK��EHU�GLH�6FKZHL]HULVFKH�.RQIHUHQ]�JHJHQ�KlXVOLFKH�*HZDOW��)ROJHQGHV�VHL�KHUYRU�
JHKREHQ�

x 'HU�%XQGHVUDW�EHJU�VVW�GLH�%HVWUHEXQJHQ�LQ�GHQ�.DQWRQHQ��GLH�=XVDPPHQDUEHLW�YHU�
VFKLHGHQHU�6WHOOHQ�]XU�$EZHKU�YRQ�*HZDOWWDWHQ�]X�LQVWLWXWLRQDOLVLHUHQ�

x 'HU�%XQGHVUDW�HPSILHKOW�GHQ�.DQWRQHQ��GHQ�$XVWDXVFK�XQWHU�LKQHQ�IRUW]XVHW]HQ��GDPLW�
(UIDKUXQJHQ�XQG�(UNHQQWQLVVH�ZHLWHU�JHJHEHQ�ZHUGHQ�N|QQHQ��

x 'HU�%XQGHVUDW�HPSILHKOW�GHQ�.DQWRQHQ��LQ�=XNXQIW�QRFK�YHUVWlUNW�GLH�LQWHUNDQWRQDOH�=X�
VDPPHQDUEHLW�]X�WKHPDWLVLHUHQ���

x 'HU�%XQGHVUDW�HPSILHKOW�GHQ�.DQWRQHQ��]X�SU�IHQ��RE�GLH�$XVELOGXQJ�GHU�EHWHLOLJWHQ�
)DFKNUlIWH�]X�5LVLNRDQDO\VHQ�XQG�%HGURKXQJVPDQDJHPHQW�YHUPHKUW�LQWHUNDQWRQDO�HUIRO�
JHQ�N|QQWH��XP�DXFK�DXI�GLHVH�:HLVH�HLQ�HLQKHLWOLFKHUHV�9HUVWlQGQLV�]X�VFKDIIHQ��(UVWH
6FKULWWH�GD]X�ZXUGHQ�EHUHLWV�DQ�GLH�+DQG�JHQRPPHQ��� 6RZHLW�HV�XP�GLH�$XVELOGXQJ�
YRQ�2SIHUKLOIHIDFKOHXWHQ�JHKW��NDQQ�GDV�%-�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�$XVELO�
GXQJVKLOIH�QDFK�GHP�2SIHUKLOIHJHVHW]�OHLVWHQ���

x 'HU�%XQGHVUDW�HPSILHKOW�GHQ�.DQWRQHQ��HLQHUVHLWV�V\VWHPDWLVFK�]X�HUIDVVHQ��ZLH�.LQGHU�
EHL�%HGURKXQJVPDQDJHPHQWIlOOHQ��PLW�EHWURIIHQ�VLQG�XQG�DQGUHUVHLWV�GLH�LQWHULQVWLWXWLR�
QHOOH�=XVDPPHQDUEHLW�LQ�VROFKHQ�)lOOHQ�]X�UHJHOQ�

,Q�%H]XJ�DXI�KlXVOLFKH�*HZDOW�]HLJW�VLFK��GDVV�HLQ�NRRUGLQLHUWHV�9RUJHKHQ�EHVRQGHUV�ZLFKWLJ�
LVW�� XP�ZHLWHUH�XQG� VFKZHUHUH�'HOLNWH� ]X� YHUKLQGHUQ��'HU� %XQGHVUDW� KlOW� GD]X� )ROJHQGHV�
IHVW�

x 'LH�6FKZHL]�NDQQ�VLFK�QDFK�GHP�,QNUDIWWUHWHQ�GHU�,VWDQEXO�.RQYHQWLRQ�I�U�GLH�6FKZHL]�DQ�
GHUHQ�'HILQLWLRQ�GHU�KlXVOLFKHQ�*HZDOW�RULHQWLHUHQ��'LHVH�EHU�FNVLFKWLJW�3DDUEH]LHKXQ�
JHQ��)DPLOLHQ�XQG�+DXVKDOWVJHPHLQVFKDIWHQ�XQG�WUlJW�GHQ�JHVFKDIIHQHQ�EHVRQGHUHQ�
%H]LHKXQJHQ�DXFK�QDFK�GHU�$XIO|VXQJ�GHU�*HPHLQVFKDIW�5HFKQXQJ��$XVVHUGHP�XPIDVVW�
VLH�DXFK�GLH�|NRQRPLVFKH�*HZDOW��

x )�U�GLH�3UlYHQWLRQ�GHU�KlXVOLFKHQ�*HZDOW�LVW�HV�QDFK�$XIIDVVXQJ�GHV�%XQGHVUDWV�ZLFKWLJ��
HLQHQ�EUHLWHQ�$QVDW]�]X�YHUIROJHQ��'DEHL�LVW�GHP�6FKXW]�YRQ�.LQGHUQ�EHVRQGHUH�$XI�
PHUNVDPNHLW�]X�VFKHQNHQ��

x 'HU�%XQGHVUDW�HPSILHKOW�GHQ�.DQWRQHQ�GDI�U�]X�VRUJHQ��GDVV�)DFKSHUVRQHQ�DXV�YHU�
VFKLHGHQHQ�%HUHLFKHQ��GLH�PLW�.LQGHUQ�DUEHLWHQ��VHQVLELOLVLHUW�ZHUGHQ�I�U�GLH�%HWURIIHQKHLW�
YRQ�.LQGHUQ�EHL�KlXVOLFKHU�*HZDOW

x =XU�9HUKLQGHUXQJ�GHU�KlXVOLFKHQ�*HZDOW�LVW�QLFKW�QXU�HLQ�%HGURKXQJVPDQDJHPHQW�I�U�
+RFKULVLNRIlOOH�ZLFKWLJ��VRQGHUQ�DXFK�GLH�:HLWHUI�KUXQJ�YRQ�EHVWHKHQGHQ�0DVVQDKPHQ�
XQG�GDV�0RQLWRULQJ�EHL�ZHQLJHU�JUDYLHUHQGHQ�)lOOHQ�

'HU� (QWZXUI� GHV�%XQGHVUDWHV� I�U� HLQ�%XQGHVJHVHW]� �EHU� GLH�9HUEHVVHUXQJ� GHV�6FKXW]HV�
JHZDOWEHWURIIHQHU� 3HUVRQHQ� VLHKW� QHXH� 5HJHOXQJHQ� ]X� 0HOGHSIOLFKWHQ� YRU�� 9RUJDEHQ� ]XU�
$XVJHVWDOWXQJ�GHV�%HGURKXQJVPDQDJHPHQWV� VHLWHQV�GHV�%XQGHV�VLQG�QLFKW� DQJH]HLJW�� GD�
GLHV�SULPlU�6DFKH�GHU�.DQWRQH�LVW�XQG�GLH�$UEHLWVJUXSSH�NHLQHQ�%HGDUI�HLQHU�bQGHUXQJ�RGHU�
(UJlQ]XQJ�GHU�5HFKWVJUXQGODJHQ�DXI�%XQGHVHEHQH�VLHKW��

�� 9JO��=LII�������
�� $UW�����2+*��$UW����2+9�
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