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$XIJUXQG�GHU�+HVVLVFKHQ�*HPHLQGHRUGQXQJ��GHV�+HVVLVFKHQ�:DVVHUJHVHW]HV�XQG�GHV+HVVLVFKHQ�*HVHW]HV� �EHU� NRPPXQDOH� $EJDEHQ� LQ� GHQ� MHZHLOV� J�OWLJHQ� )DVVXQJHQ�KDW� GLH� 9HUEDQGVYHUVDPPOXQJ� GHV� =ZHFNYHUEDQGHV� Å0LWWHOKHVVLVFKH� :DVVHUZHUNH´DP������������IROJHQGH:DVVHUYHUVRUJXQVVDW]XQJ��:96�
EHVFKORVVHQ�

,�²�$OOJHPHLQHV
����|IIHQWOLFKH�(LQULFKWXQJHQ

'HU�9HUEDQG�EHWUHLEW� LQ�(UI�OOXQJ�VHLQHU� 3IOLFKW� ]XU�:DVVHUYHUVRUJXQJ�:DVVHUYHUVRU�JXQJVDQODJHQ�DOV�|IIHQWOLFKH�(LQULFKWXQJ��(U�EHVWLPPW�$UW�XQG�8PIDQJ�GLHVHU�$QODJHQVRZLH�GHQ�=HLWSXQNW�LKUHU�6FKDIIXQJ��(UQHXHUXQJ�XQG�(UZHLWHUXQJ�
����%HJULIIVEHVWLPPXQJHQ
'LH�LQ�GLHVHU�6DW]XQJ�YHUZHQGHWHQ�%HJULIIH�KDEHQ�IROJHQGH�%HGHXWXQJ�
:DVVHUYHUVRUJXQJVDQODJH 9HUVRUJXQJVOHLWXQJHQ�� 9HUELQGXQJVOHLWXQJHQ�� 3XPS�ZHUNH�� �+RFK��%HKlOWHU��'UXFNHUK|KXQJVDQODJHQ��:DV�VHUJHZLQQXQJV��XQG�²DXIEHUHLWXQJVDQODJHQ�XQG�lKQOL�FKHV�=X�GHQ�:DVVHUYHUVRUJXQJVDQODJHQ� JHK|UHQ� DXFK� (LQ�ULFKWXQJHQ�'ULWWHU��GHUHQ�VLFK�GHU�9HUEDQG�]XU�(UI�OOXQJVHLQHU�$XIJDEHQ�EHGLHQW�RGHU� ]X�GHUHQ� 6FKDIIXQJ�� (U�ZHLWHUXQJ��(UQHXHUXQJ�RGHU�8QWHUKDOWXQJ�HU�EHLWUlJW�
9HUVRUJXQJVOHLWXQJHQ :DVVHUOHLWXQJ� LP� :DVVHUYHUVRUJXQJVJHELHW�� YRQ� GHU$QVFKOXVVOHLWXQJHQ�DE]ZHLJHQ�
$QVFKOXVVOHLWXQJHQ /HLWXQJHQ� YRQ�GHU�9HUVRUJXQJVOHLWXQJ� ²�EHJLQQHQG�DQGHU�$E]ZHLJVWHOOH�²�ELV�]XP�(QGH�GHU�:DVVHU]lKOHUDQ�ODJH�:DVVHUYHUEUDXFKVDQODJH 'LH� :DVVHUOHLWXQJHQ� DE� GHU� +DXSWDEVSHUUYRUULFKWXQJHLQVFKOLH�OLFK� GHU� DXI� GHP� *UXQGVW�FN� YRUKDQGHQHQ:DVVHUYHUEUDXFKVHLQULFKWXQJHQ�
$QVFKOXVVQHKPHU *UXQGVW�FNVHLJHQW�PHU�RGHU�(UEEDXEHUHFKWLJWH
:DVVHUDEQHKPHU $OOH�]XU�(QWQDKPH�YRQ�7ULQNZDVVHU�DXI�GHP�*UXQGVW�FN%HUHFKWLJWHQ�XQG�9HUSIOLFKWHWHQ�VRZLH�DOOH��GLH�GHU�:DV�VHUYHUVRUJXQJVDQODJH�7ULQNZDVVHU�HQWQHKPHQ�
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,,�²�$QVFKOXVV�XQG�%HQXW]XQJ
����$QVFKOXVV]ZDQJ

$QVFKOXVVQHKPHU�� DXI� GHUHQ� *UXQGVW�FNHQ� 7ULQN�� XQG�RGHU� %HWULHEVZDVVHU� EHQ|WLJWZLUG��KDEHQ�GLH�3IOLFKW��GLHVH�*UXQGVW�FNH�DQ�GLH�:DVVHUYHUVRUJXQJVDQODJH�DQVFKOLH��HQ� ]X� ODVVHQ�� ZHQQ� VLH� GXUFK� HLQH� EHWULHEVIHUWLJH� 9HUVRUJXQJVOHLWXQJ� HUVFKORVVHQVLQG�
����%HQXW]XQJV]ZDQJ

��� :DVVHUDEQHKPHU�VLQG�YHUSIOLFKWHW��LKUHQ�7ULQNZDVVHUEHGDUI�DXV�GHU�:DVVHUYHUVRU�JXQJVDQODJH�]X�GHFNHQ�
��� 'HU� 9HUEDQG� UlXPW� GHP�:DVVHUDEQHKPHU� LP� 5DKPHQ�GHV�ZLUWVFKDIWOLFK� ]XPXW�EDUHQ� GLH� 0|JOLFKNHLW� HLQ�� GLH� (QWQDKPH� DXI� HLQHQ� YRQ� LKP� JHZ�QVFKWHQ� 9HU�EUDXFKV]ZHFN�RGHU�DXI�HLQHQ�7HLOEHGDUI�]X�EHVFKUlQNHQ�
��� 'HU�$QVFKOXVVQHKPHU�KDW�GHP�9HUEDQG�YRU�GHU�(UULFKWXQJ�HLQHU�(LJHQJHZLQQXQJV�RGHU� %UDXFKZDVVHUDQODJH�0LWWHLOXQJ� ]X�PDFKHQ�� (V�PXVV� WHFKQLVFK� VLFKHUJHVWHOOWVHLQ��GDVV�DXV�VHLQHU�$QODJH�NHLQ�:DVVHU�LQ�GDV�7ULQNZDVVHUQHW]�HLQWUHWHQ�NDQQ�

���D�$QVFKOXVV��XQG�%HQXW]XQJVUHFKW
��� 'HU� (LJHQW�PHU� HLQHV� LP� *HPDUNXQJVJHELHW� GHU� YRP� 9HUEDQG� HQGYHUVRUJWHQ6WDGW��RGHU�2UWVWHLOH�GHU�9HUEDQGVPLWJOLHGHU�OLHJHQGHQ�*UXQGVW�FNHV�LVW�EHUHFKWLJW�GHQ� $QVFKOXVV� GLHVHV� *UXQGVW�FNHV� DQ� GLH� |IIHQWOLFKH�:DVVHUYHUVRUJXQJVDQODJHXQG�GDPLW�GLH�%HOLHIHUXQJ�PLW�)ULVFKZDVVHU�]X�EHDQWUDJHQ�XQG�JHQHKPLJW�]X�HU�KDOWHQ�
��� 'DV�5HFKW�DXV�$EV����LVW�DEHU�QXU�GDQQ�JHJHEHQ��ZHQQD� GDV�*UXQGVW�FN�DQ�HLQH�6WUD�H��6WUD�HQWHLO��:HJ��3ODW]��PLW�HLQHU�EHWULHEVIHUWL�JHQ�:DVVHUYHUVRUJXQJVOHLWXQJ�XQPLWWHOEDU�DQJUHQ]W�RGHUE� GDV�*UXQGVW�FN�VHLQHQ�=XJDQJ�]X�HLQHU�VROFKHQ�6WUD�H��6WUD�HQWHLO��:HJ��3ODW]�GXUFK�HLQHQ�GHP�*UXQGVW�FNVHLJHQW�PHU�JHK|UHQGHQ�3ULYDWZHJ�KDW�RGHUF� HLQ�YHUWUDJOLFKHV��GULQJOLFKHV�RGHU�=ZDQJVUHFKW�]XU�'XUFKOHLWXQJ�GHV�)ULVFKZDV�VHUV� GXUFK� HLQ� DQGHUHV� ²� QDFK�0D�JDEH� GLHVHU� 6DW]XQJ� DQ� GDV�:DVVHUQHW]VFKRQ�DQJHVFKORVVHQH�RGHU�DQVFKOLH�EDUH�*UXQGVW�FN�EHVWHKW�
'LH�+HUVWHOOXQJ�HLQHU�ELVKHU�QRFK�QLFKW�EHVWHKHQGHQ�VRZLH�GLH�bQGHUXQJ��(UQHXH�UXQJ�RGHU�(UZHLWHUXQJ�HLQHU�EHVWHKHQGHQ�:DVVHUYHUVRUJXQJVOHLWXQJ��DXFK�7HLOOHL�WXQJ��NDQQ�QLFKW�YHUODQJW�ZHUGHQ�



�

��� $XFK� ZHQQ� GLH� 9RUDXVVHW]XQJHQ� GHV� $EV�� �� JHJHEHQ� VLQG�� NDQQ� GHQQRFK� NHLQ$QVFKOXVV�GHV�*UXQGVW�FNHV�DQ�GLH�|IIHQWOLFKH�:DVVHUYHUVRUJXQJVDQODJH�XQG�NHLQH�%HOLHIHUXQJ�PLW�7ULQN��XQG�%HWULHEVZDVVHU�YHUODQJW�ZHUGHQ��ZHQQ��� GLHV�ZHJHQ�GHU�EHVRQGHUHQ�/DJH�GHV�*UXQGVW�FNHV�RGHU�DXV�DQGHUHQ� WHFKQL�VFKHQ�RGHU�EHWULHEOLFK�EHGLQJWHQ�*U�QGHQ� HUKHEOLFKH� 6FKZLHULJNHLWHQ�EHUHLWHWRGHU��� EHVRQGHUH�]XVlW]OLFKH�0D�QDKPHQ�E]Z���EHU�GHQ�1RUPDOIDOO�HLQHV�$QVFKOXV�VHV� QLFKW� XQHUKHEOLFK� KLQDXVJHKHQGH� ZLUWVFKDIWOLFKH� $XIZHQGXQJHQ� HUIRUGHUWRGHU��� GLH� =ZHFNEHVWLPPXQJ� GHU�:DVVHUYHUVRUJXQJVOHLWXQJ� HLQHP� $QVFKOXVV� HQWJH�JHQVWHKW�
'HU�9HUEDQG�NDQQ�LQ�GLHVHQ�)lOOHQ�DXVQDKPVZHLVH�HLQHQ�$QVFKOXVV�GDQQ�JHVWDW�WHQ�� ZHQQ� GLHV� LP� hEULJHQ� GLH� DOOJHPHLQHQ� %HWULHEVYHUKlOWQLVVH� GHU� |IIHQWOLFKHQ:DVVHUYHUVRUJXQJVDQODJH�XQG�GLH�9HUVRUJXQJVSIOLFKWLJHQ� GHV�9HUEDQGHV�JHJHQ��EHU�GHQ�EHUHLWV�$QVFKOX�EHUHFKWLJWHQ� �$EV�� ��� ]XODVVHQ�� LQ� VROFKHQ� )lOOHQ�PXVVYRU� GHP� $QVFKOXVV� E]Z�� GHU� %HOLHIHUXQJ� PLW� )ULVFKZDVVHU� GHU� DQWUDJVWHOOHQGH*UXQGVW�FNVHLJHQW�PHU�YHUWUDJOLFK�DOOH�GHP�9HUEDQG�GXUFK�GLHVHQ�$QVFKOXVV�E]Z�GXUFK�GLH�EHVRQGHUHQ�0D�QDKPHQ�HQWVWHKHQGHQ�0HKUNRVWHQ�XQG�²DXIZHQGXQJHQ²�DOVR�DXFK�GLH� I�U�GHQ� ODXIHQGHQ�%HWULHE�XQG�I�U�GLH�8QWHUKDOWXQJ�XVZ��²��EHU�QHKPHQ�XQG�DX�HUGHP�GHP�$QVFKOXVV�ZHLWHUHU�$QVFKOXVVQHKPHU�]XVWLPPHQ��$XI9HUODQJHQ�KDW�GHU�*UXQGVW�FNVHLJHQW�PHU�GHP�9HUEDQG�GDI�U�MHGHU]HLW�JHHLJQHWHXQG�YROO�DXVUHLFKHQGH�6LFKHUKHLW�]X�OHLVWHQ�

��� :HLWHUH� *UXQGVW�FNVHLJHQW�PHU� KDEHQ� QXU� GDQQ� HLQHQ� $QVSUXFK� DXI� $QVFKOXVVLKUHV�*UXQGVW�FNHV�DQ�HLQH� /HLWXQJ� LP�6LQQH�GHV�$EV�� �� XQG�DXI�:DVVHUEHOLHIH�UXQJ��ZHQQ�VLH�GHP�RGHU�GHQ�*UXQGVW�FNVHLJHQW�PHU�Q��GHU�EHUHLWV�DQ�GLHVH�/HL�WXQJ�DQJHVFKORVVHQHQ�*UXQGVW�FNH�GHUHQ�$XIZHQGXQJHQ��V��$EV�����]X�HLQHP�LK�UHP�,QWHUHVVH�DQ�$QVFKOXVV�HQWVSUHFKHQGHQ�$QWHLO�YHUWUDJOLFK�HUVHW]HQ��'LHVHU�$Q�WHLO�ZLUG�YRQ�GHP�9HUEDQG�XQWHU�%HU�FNVLFKWLJXQJ�HLQHU���MlKULJHQ�1XW]XQJVGDXHUIHVWJHOHJW�
��� 6LQG�GLH�9RUDXVVHW]XQJHQ�GHU�YRUVWHKHQGHQ�$EVlW]H�QLFKW�JHJHEHQ��OLHJW�]�%��QRFKNHLQH�EHWULHEVIHUWLJH�6DPPHOOHLWXQJ�YRU�MHQHP�*UXQGVW�FN���VR�NDQQ�GHU�9HUEDQGHLQHP�*UXQGVW�FNVHLJHQW�PHU�DXI�VHLQHQ�$QWUDJ�JHVWDWWHQ��ELV�]XU�+HUVWHOOXQJ�HL�QHU� EHWULHEVIHUWLJHQ� |IIHQWOLFKHQ� :DVVHUYHUVRUJXQJVDQODJH� ELV� ]X� HLQHP� *UXQG�VW�FN�GLHVHV�GXUFK�HLQH�SURYLVRULVFKH�SULYDWH�/HLWXQJ�DQ�GLH�|IIHQWOLFKH�:DVVHUYHU�VRUJXQJVDQODJH�MHGHU]HLW�ZLGHUUXIOLFK�DXI�VHLQH�.RVWHQ�DQ]XVFKOLH�HQ�XQG�GLH�$Q�VFKOXVVOHLWXQJ� ]X�XQWHUKDOWHQ�� ]X�lQGHUQ�RGHU� ]X� HUQHXHUQ��$EV�� �� 6DW]��� XQG��VLQG�HQWVSUHFKHQG�DQ]XZHQGHQ�'LH�6WHOOH�GHV�$QVFKOXVVHV��0DWHULDO��8PIDQJ��/LQLHQI�KUXQJ�XQG�7LHIH�GHU�SURYLVR�ULVFKHQ�/HLWXQJ�VRZLH�GLH�:LHGHUKHUVWHOOXQJ�GHV�DOWHQ�=XVWDQGHV�GHU� LQ�$QVSUXFKJHQRPPHQHQ�|IIHQWOLFKHQ�)OlFKHQ�EHVWLPPW�GDEHL�GHU�9HUEDQG��'LHVH�SURYLVRUL�VFKH�SULYDWH�/HLWXQJ�LVW�RKQH�(UVDW]DQVSUXFK�JHJHQ�EHU�GHP�9HUEDQG�YRP�*UXQG�VW�FNVHLJHQW�PHU�DXI� VHLQH�.RVWHQ� VSlWHVWHQV� VWLOO]XOHJHQ�RGHU� ]X� EHVHLWLJHQ�� VR�EDOG�GLH�9RUDXVVHW]XQJHQ�GHV�����JHVFKDIIHQ�VLQG�XQG�GHU�9HUEDQG�GLH�6WLOOHJXQJRGHU�%HVHLWLJXQJ�YHUODQJW�
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���E�$QWUDJ�DXI�$QVFKOXVV�XQG�%HQXW]XQJ
��� 2KQH�YRUKHULJH�*HQHKPLJXQJ�GHV�9HUEDQGHV�GDUI�GHU�|IIHQWOLFKHQ�:DVVHUYHUVRU�JXQJVDQODJH�NHLQ�:DVVHU�HQWQRPPHQ�ZHUGHQ�
��� 'HQ�$QVFKOXVV�GHV�*UXQGVW�FNHV�DQ�GLH�|IIHQWOLFKH�:DVVHUYHUVRUJXQJVDQODJH��MH�GH�bQGHUXQJ�DQ�GHU�:DVVHUDQVFKOXVVOHLWXQJ��GLH�+HUVWHOOXQJ��bQGHUXQJ��(UQHXH�UXQJ��(UZHLWHUXQJ�XQG�HYWO��%HVHLWLJXQJ��6WLOOHJXQJ��GHU�:DVVHUYHUEUDXFKVDQODJH�GHU�MHZHLOLJH�$QVFKOXVV�GHU�HLQ]HOQHQ�*HElXGH�DXI�GHP�*UXQGVW�FN�VRZLH�GLH�%H�QXW]XQJ� GHU� |IIHQWOLFKHQ� :DVVHUYHUVRUJXQJVDQODJH� KDW� GHU� *UXQGVW�FNVHLJHQW��PHU�EHL�GHP�9HUEDQG�]X�EHDQWUDJHQ�
��� 'HU�$QWUDJ�LVW�LQ�MHGHP�)DOO�VR�UHFKW]HLWLJ�]X�VWHOOHQ��GDVV��EHU�LKQ�NXU]IULVWLJ�HQW�VFKLHGHQ�ZHUGHQ�NDQQ��%HL�1HXEDXWHQ�PXVV�GLHV�GHUJHVWDOW�JHVFKHKHQ��GDVV�GLH$QVFKOXVVOHLWXQJHQ�XQG�GLH�:DVVHUYHUEUDXFKVDQODJH�YRU�GHU�6FKOXVVDEQDKPH�GHU*HElXGH�DXI�GHP�*UXQGVW�FN�EHWULHEVIHUWLJ�DXVJHI�KUW�ZRUGHQ�LVW�
��� 'HU�$QWUDJ�LVW�LQ�GHU�5HJHO�XQWHU�9HUZHQGXQJ�GHV�EHL�GHP�9HUEDQG�RGHU�EHL�GHUMHZHLOLJHQ�9HUZDOWXQJ�GHU�0LWJOLHGVVWlGWH�XQG�²JHPHLQGHQ�HUKlOWOLFKHQ�9RUGUXFNHV]X�VWHOOHQ��'HP�$QWUDJ�VLQG�LQVEHVRQGHUH�EHL]XI�JHQ�D� /DJHSODQE� GLH� %HVFKUHLEXQJ� ²� PLW� *UXQGULVV�6NL]]H�� 6WUDQJVFKHPD� ²� GHU� :DVVHUYHU�EUDXFKVDQODJHQ�F� GHU�1DPH�GHV�+HUVWHOOHUV��GXUFK�GHQ�GLH�9HUEUDXFKVDQODJH� HLQJHULFKWHW� RGHUJHlQGHUW�ZHUGHQ�VROO�G� QlKHUH� %HVFKUHLEXQJ� GHU� HLQ]HOQHQ� *HZHUEHEHWULHEH� XVZ��� I�U� GLH�� DXI� GHP*UXQGVW�FN�:DVVHU�YHUEUDXFKW��ZHUGHQ�VROO�XQG�$QJDEH�GHV�JHVFKlW]WHQ�:DV�VHUEHGDUIV�I�U�GLHVH�%HWULHEH�H� $QJDEHQ��EHU�HLQH�HWZDLJH�(LJHQYHUVRUJXQJ�I� I�U�9HUSIOLFKWXQJVHUNOlUXQJ�GHV�*UXQGVW�FNVHLJHQW�PHUV��GLH�DXI�LKQ�IDOOHQGHQ.RVWHQ�GHU�:DVVHUDQVFKOXVVOHLWXQJ�XQZLGHUUXIOLFK�]X��EHUQHKPHQ�J� 1DFKZHLV�� LQ�ZHOFKHU�+|KH� XQG� ZDQQ� GHU� %HLWUDJ� RGHU� HLQ� lKQOLFKHU� %HWUDJVFKRQ�JH]DKOW�ZRUGHQ�VLQG�
��� $QWUDJ�XQG�$QWUDJVXQWHUODJHQ�VLQG�YRP�*UXQGVW�FNVHLJHQW�PHU�XQG�YRQ�GHP�PLWGHU�$XVI�KUXQJ�%HDXIWUDJWHQ�]X�XQWHUVFKUHLEHQ�XQG�LQ�GUHLIDFKHU�$XVIHUWLJXQJ�EHLGHP� 9HUEDQG� HLQ]XUHLFKHQ��'LH� $QWUDJVXQWHUODJHQ� ]X� $EV�� �I�� XQG� J�� EUDXFKHQQXU�LQ�HLQIDFKHU�$XVIHUWLJXQJ�HLQJHUHLFKW�]X�ZHUGHQ�XQG�EHG�UIHQ�QXU�GHU�8QWHU�VFKULIW�GHV�*UXQGVW�FNVHLJHQW�PHUV�
��� 0LW�GHU�$XVI�KUXQJ�GHU�$UEHLWHQ�GDUI�HUVW�EHJRQQHQ�ZHUGHQ��ZHQQ�GHU�$QWUDJ�JH�QHKPLJW�LVW�
��� 'LH�(QWVFKHLGXQJ��EHU�GHQ�$QWUDJ�VROO�P|JOLFKVW�XPJHKHQG�HUIROJHQ��6LH�NDQQ�ELV]XP�(LQJDQJ�GHV�%HLWUDJHV�RGHU�HLQHV�DQ�VHLQH�6WHOOH�WUHWHQGHQ�%HWUDJHV�VRZLH�GHU$QVFKOXVVNRVWHQ�]XU�FNJHVWHOOW�ZHUGHQ��VRIHUQ�QLFKW�GXUFK�HLQH�YHUWUDJOLFKH�5HJH�OXQJ�GLHVH�=DKOXQJVYHUSIOLFKWXQJHQ�GHV�*UXQGVW�FNVHLJHQW�PHUV�EHUHLWV�XQZLGHU�UXIOLFK�IHVWJHOHJW�ZRUGHQ�VLQG�



�

��� 'LH�*HQHKPLJXQJ�HUIROJW�XQEHVFKDGHW�GHU�5HFKWH�'ULWWHU�XQG�GHU�VRQVWLJHQ�EXQ�GHV��RGHU�ODQGHVJHVHW]OLFKHQ�9RUVFKULIWHQ�
��� 'LH�*HQHKPLJXQJ�VROO�YRUVFKUHLEHQ��ELV�ZDQQ�VSlWHVWHQV�GLH�JHQHKPLJWHQ�$QOD�JHQ�EHWULHEVIHUWLJ�KHUJHVWHOOW�VHLQ�P�VVHQ�
���� 'LH� HUWHLOWH�*HQHKPLJXQJ� HUOLVFKW� LQ� MHGHP� )DOO� QDFK� -DKUHVIULVW� DE� LKUHU� %H�NDQQWJDEH�� ZHQQ� PLW� GHU� $XVI�KUXQJ� GHU� $UEHLWHQ� QRFK� QLFKW� EHJRQQHQ� RGHUZHQQ�HLQH�EHJRQQHQH�$XVI�KUXQJ�QLFKW� VSlWHVWHQV�HLQ� -DKU�QDFK�GHU�HUVWHQ�(LQ�VWHOOXQJ�GHU�$UEHLWHQ�HQGJ�OWLJ�]X�(QGH�JHI�KUW�ZRUGHQ�LVW��(LQ�$QVSUXFK�DXI�5�FN�]DKOXQJ�GHV�%HLWUDJHV�RGHU�GHV�DQ�VHLQH�6WHOOH�JHWUHWHQH�DQGHUHQ�%HWUDJHV�EHVWHKWQLFKW�� (LQH� HWZD� EHUHLWV� HQWULFKWHWH� 9RUDXVOHLVWXQJ� I�U� GLH�:DVVHUDQVFKOXVVOHLWXQJZLUG�QXU�DXI�$QIRUGHUXQJ�]XU�FNJH]DKOW��XQG�]ZDU� LQ�GHP�8PIDQJ�� LP�GHP�YRQGHP�9HUEDQG�I�U�GLH�EHDQWUDJWH�+HUVWHOOXQJ��(UZHLWHUXQJ�RGHU�bQGHUXQJ�GHV�$Q�VFKOXVVHV�QRFK�NHLQH�$XIZHQGXQJHQ�HUEUDFKW�ZRUGHQ�VLQG�
���� ,VW�GDV�*UXQGVW�FN�EHUHLWV�EHEDXW�RGHU�ZLUG�EHUHLWV�:DVVHU�DXI�GLHVHP�*UXQG�VW�FN�YHUEUDXFKW��VR�NDQQ�GHU�9HUEDQG�EHL�1LFKWVWHOOXQJ�GHV�$QWUDJHV�GXUFK�GHQ(LJHQW�PHU� YRQ� VLFK� DXV� GDV� *UXQGVW�FN� VHOEVW� DQVFKOLH�HQ�� GLH� %HQXW]XQJ� GHU|IIHQWOLFKHQ�:DVVHUYHUVRUJXQJVDQODJH�DQRUGQHQ�XQG�GLH�QDFK�GLHVHU�6DW]XQJ�HU�IRUGHUOLFKHQ� ZHLWHUHQ� $XIODJHQ� HUWHLOHQ�� GLH� *HQHKPLJXQJ� ]XP� $QVFKOXVV� GHV*UXQGVW�FNHV� XQG� ]XU� %HQXW]XQJ� GHU� |IIHQWOLFKHQ� :DVVHUYHUVRUJXQJVDQODJH� JLOWPLW�GLHVHU�+DQGOXQJ�GHV�9HUEDQGHV�DOV�HUWHLOW�

����*UXQGVW�FNVDQVFKOXVV
��� -HGHV�*UXQGVW�FN�LVW�JHVRQGHUW�XQG�XQPLWWHOEDU�DQ�GLH�:DVVHUYHUVRUJXQJVDQODJHDQ]XVFKOLH�HQ�
��� GLH� $QVFKOXVVOHLWXQJ� GDUI� DXVVFKOLH�OLFK� YRQ� GHP� 9HUEDQG� KHUJHVWHOOW�� HUQHXHUW�YHUlQGHUW��XQWHUKDOWHQ�RGHU�EHVHLWLJW�ZHUGHQ��'HU�:DVVHUDEQHKPHU�GDUI�QLFKW�DXIGLH� $QVFKOXVVOHLWXQJ� HLQVFKOLH�OLFK� GHU� 0H�HLQULFKWXQJ� HLQZLUNHQ� RGHU� HLQZLUNHQODVHQ�
��� -HGHV�*UXQGVW�FN�HUKlOW�JUXQGVlW]OLFK�QXU�HLQHQ�$QVFKOXVV�

����:DVVHUYHUEUDXFKVDQODJH
��� :DVVHUYHUEUDXFKVDQODJHQ�P�VVHQ�QDFK�GHQ� MHZHLOV� JHOWHQGHQ�EDX�� XQG�ZDVVHU�UHFKWOLFKHQ�9RUVFKULIWHQ�VRZLH�QDFK�GHQ�DQHUNDQQWHQ�5HJHOQ�GHU�7HFKQLN�JHSODQW�KHUJHVWHOOW��XQWHUKDOWHQ�XQG�EHWULHEHQ�ZHUGHQ��%DX��XQG�,QVWDOODWLRQVDUEHLWHQ�G�U�IHQ�DOOHLQ�GXUFK�]XJHODVVHQH�8QWHUQHKPHU�DXVJHI�KUW�ZHUGHQ�
��� 'HU�9HUEDQG�RGHU�GHVVHQ�%HDXIWUDJWH�VFKOLH�HQ�GLH�$QVFKOXVVOHLWXQJ�DQ�XQG�VHW]HQVLH�LQ�%HWULHE�



�

��� 'LH�:DVVHUYHUEUDXFKVDQODJHQ�VLQG�VR�]X�EHWUHLEHQ��GDVV�6W|UXQJHQ�DQGHUHU�:DV�VHUDEQHKPHU�� VW|UHQGH� 5�FNZLUNXQJHQ� DXI� GLH� :DVVHUYHUVRUJXQJVDQODJH� RGHU:DVVHUYHUEUDXFKVDQODJHQ�'ULWWHU�RGHU�$XVZLUNXQJHQ�DXI�GLH�*�WH�GHV�7ULQNZDV�VHUV� DXVJHVFKORVVHQ� VLQG�� :lKUHQG� GHU� NDOWHQ� -DKUHV]HLW� KDEHQ� DOOH� :DVVHUDE�QHKPHU�DXI�GHP�*UXQGVW�FN�GLH�QRWZHQGLJHQ�)URVWVFKXW]PD�QDKPHQ�]X�WUHIIHQ�
��� 'HU�9HUEDQG�LVW�EHUHFKWLJW��GLH�:DVVHUYHUEUDXFKVDQODJH�]X��EHUSU�IHQ��(U�KDW�GHQ$QVFKOXVVQHKPHU�DXI�HUNDQQWH�6LFKHUKHLWVPlQJHO�DXIPHUNVDP�]X�PDFKHQ�
��� :HUGHQ�0lQJHO�IHVWJHVWHOOW��ZHOFKH�GLH�6LFKHUKHLW�JHIlKUGHQ�RGHU�HUKHEOLFKH�6W|�UXQJHQ�HUZDUWHQ�ODVVHQ��VR�LVW�GHU�9HUEDQG�EHUHFKWLJW��GHQ�$QVFKOXVV�RGHU�GLH�9HU�VRUJXQJ�]X�YHUZHLJHUQ��EHL�*HIDKU�I�U�/HLE�XQG�/HEHQ�LVW�HU�KLHU]X�YHUSIOLFKWHW�
��� :HGHU�GDV�hEHUSU�IHQ�GHU�:DVVHUYHUEUDXFKVDQODJH�QRFK�GHUHQ�$QVFKOXVV�DQ�GLH:DVVHUYHUVRUJXQJVDQODJH�EHJU�QGHQ�HLQH�+DIWXQJ�GHV�9HUEDQGHV��HV�VHL�GHQQ��HUKDW�EHLP�hEHUSU�IHQ�0lQJHO�IHVWJHVWHOOW��GLH�HLQH�*HIDKU�I�U�/HLE�RGHU�/HEHQ�EH�GHXWHQ�

����$UW�GHU�9HUVRUJXQJ
��� 'DV�:DVVHU�PXVV�GHQ�I�U�7ULQNZDVVHU�JHOWHQGHQ�5HFKWVYRUVFKULIWHQ�XQG�GHQ�DQHU�NDQQWHQ�5HJHOQ�GHU�7HFKQLN�HQWVSUHFKHQ��'HU�9HUEDQG�LVW�YHUSIOLFKWHW��GDV�:DVVHUXQWHU�GHP�'UXFN�]X� OLHIHUQ��GHU� I�U�HLQH�HLQZDQGIUHLH�'HFNXQJ�GHV��EOLFKHQ�%H�GDUIV�LQ�GHP�EHWUHIIHQGHQ�9HUVRUJXQJVJHELHW�HUIRUGHUOLFK�LVW��(U� LVW�EHUHFKWLJW��GLH%HVFKDIIHQKHLW�XQG�GHQ�'UXFN�GHV�:DVVHUV� LP�5DKPHQ�GHU�JHVHW]OLFKHQ�XQG�EH�K|UGOLFKHQ�%HVWLPPXQJHQ�VRZLH�GHU�DQHUNDQQWHQ�5HJHOQ�GHU�7HFKQLN� ]X�lQGHUQ�IDOOV� GLHV� LQ� EHVRQGHUHQ� )lOOHQ� DXV� ZLUWVFKDIWOLFKHQ� RGHU� WHFKQLVFKHQ� *U�QGHQ]ZLQJHQG�QRWZHQGLJ�LVW��GDEHL�VLQG�GLH�%HODQJH�GHV�:DVVHUDEQHKPHUV�P|JOLFKVW]X�EHU�FNVLFKWLJHQ�
��� 6WHOOW�GHU�:DVVHUDEQHKPHU�$QIRUGHUXQJHQ�DQ�%HVFKDIIHQKHLW�XQG�'UXFN�GHV�:DV�VHUV��GLH��EHU�GLH�YRUJHQDQQWHQ�9HUSIOLFKWXQJHQ�KLQDXVJHKHQ��VR�REOLHJW�HV� LKP�GLH�HUIRUGHUOLFKHQ�9RUNHKUXQJHQ�]X�WUHIIHQ�

����8PIDQJ�GHU�9HUVRUJXQJ�%HQDFKULFKWLJXQJ�EHL�9HUVRUJXQJVXQWHUEUHFKXQJHQ
��� 'HU�9HUEDQG� LVW� YHUSIOLFKWHW��:DVVHU�DP�(QGH�GHU�$QVFKOXVVOHLWXQJ� MHGHU]HLW� ]XU9HUI�JXQJ�]X�VWHOOHQ��'LHV�JLOW�QLFKW��� VRZHLW�]HLWOLFKH�%HVFKUlQNXQJHQ�]XU�6LFKHUVWHOOXQJ�GHU�|IIHQWOLFKHQ�:DVVHUYHU�VRUJXQJ�HUIRUGHUOLFK�RGHU�QDFK�GLHVHU�6DW]XQJ�YRUEHKDOWHQ�VLQG��� VRZHLW�XQG�VRODQJH�GHU�9HUEDQG�DQ�GHU�9HUVRUJXQJ�GXUFK�K|KHUH�*HZDOW�RGHUVRQVWLJH�8PVWlQGH��GHUHQ�%HVHLWLJXQJ� LKP�ZLUWVFKDIWOLFK�QLFKW� ]XJHPXWHW�ZHU�GHQ�NDQQ��JHKLQGHUW�LVW�



�

��� 'LH�9HUVRUJXQJ�NDQQ�XQWHUEURFKHQ�ZHUGHQ��VRZHLW�GLHV�]XU�9RUQDKPH�EHWULHEV�QRWZHQGLJHU�$UEHLWHQ�HUIRUGHUOLFK�LVW��'HU�9HUEDQG�KDW� MHGH�8QWHUEUHFKXQJ�RGHU8QUHJHOPl�LJNHLW�XQYHU]�JOLFK�]X�EHKHEHQ�
��� 'HU�9HUEDQG�KDW�GLH�:DVVHUDEQHKPHU�EHL�HLQHU�QLFKW�I�U�NXU]H�'DXHU�EHDEVLFK�WLJWHQ� 8QWHUEUHFKXQJ� GHU� 9HUVRUJXQJ� UHFKW]HLWLJ� LQ� JHHLJQHWHU� :HLVH� ]X� XQWHU�ULFKWHQ��'LH�3IOLFKW�]XU�%HQDFKULFKWLJXQJ�HQWIlOOW��ZHQQ�GLH�8QWHUULFKWXQJ�� QDFK�GHQ�8PVWlQGHQ�QLFKW�UHFKW]HLWLJ�P|JOLFK�LVW�XQG�GHU�9HUEDQG�GLHV�QLFKW�]XYHUWUHWHQ�KDW�RGHU�� GLH�%HVHLWLJXQJ�YRQ�EHUHLWV�HLQJHWUHWHQHQ�8QWHUEUHFKXQJHQ�YHU]|JHUQ�Z�UGH�

����+DIWXQJ�EHL�9HUVRUJXQJVVW|UXQJHQ
��� )�U� 6FKlGHQ�� GLH�:DVVHUDEQHKPHU� GXUFK� 8QWHUEUHFKXQJ� GHU� :DVVHUYHUVRUJXQJRGHU� GXUFK� 8QUHJHOPl�LJNHLWHQ� LQ� GHU� %HOLHIHUXQJ� HUOHLGHQ�� KDIWHW� GHU� 9HUEDQGDXV�GHP�%HQXW]XQJVYHUKlOWQLV�RGHU�XQHUODXEWHU�+DQGOXQJ�LP�)DOOHD� GHU� 7|WXQJ� RGHU� .|USHUYHUOHW]XQJ�� HV� VHL� GHQQ�� GDVV� GHU� 6FKDGHQ� YRQ� GHP9HUEDQG�RGHU�HLQHP�VHLQHU�%HGLHQVWHWHQ�RGHU�HLQHP�9HUULFKWXQJVJHKLOIHQ�ZH�GHU�YRUVlW]OLFK�QRFK�IDKUOlVVLJ�YHUXUVDFKW�ZRUGHQ�LVW�E� HLQHV�6DFKVFKDGHQV��HV�VHL�GHQQ��GDVV�GLHVHU�ZHGHU�GXUFK�9RUVDW]�QRFK�GXUFKJUREH�)DKUOlVVLJNHLW�GHV�9HUEDQGHV�RGHU�HLQHV�VHLQHU�%HGLHQVWHWHQ�RGHU�HLQHV9HUULFKWXQJVJHKLOIHQ�YHUXUVDFKW�ZRUGHQ�LVW�F� HLQHV�9HUP|JHQVVFKDGHQV��HV�VHL�GHQQ��GDVV�GLHVHU�ZHGHU�GXUFK�9RUVDW]�QRFKGXUFK� JUREH� )DKUOlVVLJNHLW� GHV� 9HUEDQGHV� RGHU� HLQHV� YHUWUHWXQJVEHUHFKWLJWHQ2UJDQV�YHUXUVDFKW�ZRUGHQ�LVW�������$EV����6DW]���GHV�%�UJHUOLFKHQ�*HVHW]EXFKHV�LVW�QXU�EHL�YRUVlW]OLFKHP�+DQ�GHOQ�YRQ�9HUULFKWXQJVJHKLOIHQ�DQ]XZHQGHQ�
��� $EVDW]���LVW�DXFK�DXI�$QVSU�FKH�DQ]XZHQGHQ��GLH�JHJHQ�HLQ�GULWWHV�:DVVHUYHUVRU�JXQJVXQWHUQHKPHQ�DXV�XQHUODXEWHU�+DQGOXQJ�JHOWHQG�JHPDFKW�ZHUGHQ��'HU�9HU�EDQG�LVW�YHUSIOLFKWHW��DXI�9HUODQJHQ��EHU�GLH�PLW�GHU�6FKDQGHQVYHUXUVDFKXQJ�GXUFKHLQ�GULWWHV�8QWHUQHKPHQ�]XVDPPHQKlQJHQGHQ�7DWVDFKHQ�$XVNXQIW�]X�JHEHQ��VR�ZHLW� VLH� LKP�EHNDQQW� VLQG�RGHU� YRQ� LKP� LQ� ]XPXWEDUHU�:HLVH�DXIJHNOlUW�ZHUGHQN|QQH�XQG�VHLQH�.HQQWQLV� ]XU�*HOWHQGPDFKXQJ�GHV� 6FKDGHQHUVDW]HV�HUIRUGHUOLFKLVW�
��� 'LH�(UVDW]SIOLFKW�HQWIlOOW�I�U�6FKlGHQ�XQWHU�������'0�
��� 'HU�:DVVHUDEQHKPHU�KDW�GHQ�6FKDGHQ�XQYHU]�JOLFK�GHP�9HUEDQG�RGHU�GHP�HU�VDW]SIOLFKWLJHQ�8QWHUQHKPHU�PLW]XWHLOHQ�



�

�����9HUMlKUXQJ�YRQ�6FKDGHQHUVDW]DQVSU�FKHQ
��� 6FKDGHQHUVDW]DQVSU�FKH�GHU�LQ�����EH]HLFKQHWHQ�$UW�YHUMlKUHQ�LQ�GUHL�-DKUHQ�YRQGHP�=HLWSXQNW�DQ�� LQ�ZHOFKHP�GHU�(UVDW]EHUHFKWLJWH� YRQ�GHP�6FKlGHQ�� YRQ�GHQ8PVWlQGHQ��DXV�GHQHQ�VLFK�VHLQH�$QVSUXFKVEHUHFKWLJXQJ�HUJLEW��XQG�YRQ�GHP�(U�VDW]SIOLFKWLJHQ�.HQQWQLV�HUODQJW��RKQH�5�FNVLFKW�DXI�GLHVH�.HQQWQLV� LQ� I�QI� -DKUHQYRQ�GHP�VFKlGLJHQGHQ�(UHLJQLV�DQ�
��� 6FKZHEHQ� ]ZLVFKHQ� GHP� (UVDW]SIOLFKWLJHQ� XQG� GHP� (UVDW]EHUHFKWLJWHQ� 9HUKDQG�OXQJHQ��EHU�GHQ�]X�OHLVWHQGHQ�6FKDGHQHUVDW]��VR�LVW�GLH�9HUMlKUXQJ�JHKHPPW��ELVGHU�HLQH�RGHU�DQGHUH�7HLO�GLH�)RUWVHW]XQJ�GHU�9HUKDQGOXQJHQ�YHUZHLJHUW�

�����=XWULWWVUHFKW
'HU�:DVVHUDEQHKPHU� KDW� GLH� %HDXIWUDJWHQ� GHV� 9HUEDQGHV�� GLH� VLFK� DXI� 9HUODQJHQDXV]XZHLVHQ� KDEHQ�� GHQ� =XWULWW� ]X� GHQ�:DVVHUYHUEUDXFKVDQODJHQ� XQG� $QVFKOXVVDQ�OHLWXQJHQ� ]X� JHVWDWWHQ�� VRZHLW� GLHV� ]XU� 3U�IXQJ� GHU� WHFKQLVFKHQ� (LQULFKWXQJHQ� RGHU:DKUQHKPXQJ�VRQVWLJHU�5HFKWH�XQG�3IOLFKWHQ�QDFK�GLHVHU�6DW]XQJ��LQVEHVRQGHUH�]XP$EOHVHQ�GHU�0HVVHLQULFKWXQJHQ��HUIRUGHUOLFK�LVW�

�����$OOJHPHLQH�3IOLFKWHQ
-HGHU�:DVVHUDEQHKPHU�KDW� LKP�EHNDQQW�ZHUGHQGH� 6FKlGHQ�XQG�6W|UXQJHQ�DQ�GHQ$QVFKOXVVOHLWXQJHQ��GHQ�:DVVHUYHUEUDXFKVDQODJHQ�XQG�GHU�:DVVHUYHUVRUJXQJVDQODJHXQYHU]�JOLFK�GHP�9HUEDQG�]X�PHOGHQ�

�����0HVVHLQULFKWXQJHQ
��� 'HU� 9HUEDQG� HUPLWWHOW� GLH� ]XU� 9HUI�JXQJ� JHVWHOOWH�:DVVHUPHQJH� GXUFK�0HVVHLQ�ULFKWXQJHQ�XQG�EHVWLPPW�GHUHQ�$UW�� =DKO� XQG�*U|�H� VRZLH� GHQ�$QEULQJXQJVRUW�'LH� 0HVVHLQULFKWXQJHQ� VLQG� YRP� $QVFKOXVVQHKPHU� YRU� )URVW�� $EZDVVHU� XQG*UXQGZDVVHU�]X�VFK�W]HQ�
��� 'HU�9HUEDQG�NDQQ�YHUODQJHQ��GDVV�GHU�$QVFKOXVVQHKPHU�DXI�HLJHQH�.RVWHQ�QDFKVHLQHU�:DKO� HLQHQ�JHHLJQHWHQ�6FKDFKW�RGHU�6FKUDQN� I�U� GLH�0HVVHLQULFKWXQJ�DQ�EULQJW��ZHQQ�� GDV�*UXQGVW�FN�XQEHEDXW�RGHU�� GLH�9HUVRUJXQJ�GHV�*UXQGVW�FNV�PLW�$QVFKOXVVOHLWXQJHQ�HUIROJW��GLH�XQYHUKlOW�QLVPl�LJ�ODQJ�VLQG�RGHU�QXU�XQWHU�EHVRQGHUHQ�(UVFKZHUQLVVHQ�YHUOHJW�ZHUGHQN|QQHQ�RGHU�� NHLQ�5DXP�]XU�IURVWVLFKHUHQ�8QWHUEULQJXQJ�GHV�:DVVHU]lKOHUV�YRUKDQGHQ�LVW�



�

'HU� $QVFKOXVVQHKPHU� LVW� YHUSIOLFKWHW�� GHQ� LQ� 6DW]� �� JHQDQQWHQ� 6FKDFKW� RGHU6FKUDQN�LQ�RUGQXQJVJHPl�HQ�=XVWDQG�XQG�MHGHU]HLW�]XJlQJOLFK�]X�KDOWHQ��(U�NDQQGLH�9HUOHJXQJ�GLHVHU�(LQULFKWXQJHQ�DXI� VHLQH�.RVWHQ� YHUODQJHQ��ZHQQ� VLH�DQ� GHUELVKHULJHQ� 6WHOOH� I�U� LKQ� QLFKW�PHKU� ]XPXWEDU� VLQG� XQG� QDFK� GHU� 9HUOHJXQJ� GDV$EOHVHQ�QLFKW�EHHLQWUlFKWLJW�ZLUG�
��� 'HU�$QVFKOXVVQHKPHU�NDQQ�YRQ�GHP�9HUEDQG�GLH�1DFKSU�IXQJ�GHU�0HVVHLQULFK�WXQJ�GXUFK�HLQH�(LFKEHK|UGH�RGHU�HLQH�VWDDWOLFK�DQHUNDQQWH�3U�IVWHOOH�LP�6LQQH�GHV(LFKJHVHW]HV�YHUODQJHQ��'LH�.RVWHQ�GHU�3U�IXQJ�IDOOHQ�GHP�9HUEDQG�]XU�/DVW��IDOOVGLH�$EZHLFKXQJ�GLH�JHVHW]OLFKHQ�9HUNHKUVIHKOJUHQ]HQ��EHUVFKUHLWHW��VRQVW�GHP�$Q�VFKOXVVQHKPHU�

�����(LQVWHOOXQJ�GHU�9HUVRUJXQJ
��� 'HU�9HUEDQG�NDQQ�GLH�9HUVRUJXQJ�HLQVWHOOHQ��ZHQQ�GHU�$QVFKOXVVQHKPHU�GHQ�%H�VWLPPXQJHQ�GHU�6DW]XQJ�]XZLGHUKDQGHOW�XQG�GDV�(LQVWHOOHQ�HUIRUGHUOLFK�LVW��XPD� HLQH�XQPLWWHOEDUH�*HIDKU�I�U�GLH�6LFKHUKHLW�YRQ�3HUVRQHQ�RGHU�$QODJHQ�DE]X�ZHKUHQ�E� GHQ�9HUEUDXFK� YRQ�:DVVHU�XQWHU�8PJHKHQ��GXUFK�%HHLQIOXVVHQ�RGHU� YRU�$Q�EULQJHQ�GHU�0HVVHLQULFKWXQJ�]X�YHUKLQGHUQ�RGHUF� ]X� JHZlKUOHLVWHQ�� GDVV� 6W|UXQJHQ� DQGHUHU� *UXQGVW�FNVHLJHQW�PHU� VW|UHQGHU5�FNZLUNXQJHQ�DXI�(LQULFKWXQJHQ�GHV�9HUEDQGHV�RGHU�'ULWWHU�RGHU�5�FNZLUNXQ�JHQ�DXI�GLH�*�WH�GHV�7ULQNZDVVHUV�DXVJHVFKORVVHQ�VLQG�
��� %HL�DQGHUHQ�=XZLGHUKDQGOXQJHQ��LQVEHVRQGHUH�EHL�IHKOHQGHP�$XVJOHLFK�HLQHU�IlO�OLJHQ�*HE�KUHQVFKXOG�� LVW� GHU� 9HUEDQG� EHUHFKWLJW�� GLH� 9HUVRUJXQJ� ]ZHL�:RFKHQQDFK�$QGURKXQJ�HLQ]XVWHOOHQ��'LHV�JLOW�QLFKW��ZHQQ�GHU�$QVFKOXVVQHKPHU�GDUOHJW�GDVV�GLH�)ROJHQ�GHV�(LQVWHOOHQV�DX�HU�9HUKlOWQLV�]XU�6FKZHUH�GHU�=XZLGHUKDQGOXQJVWHKHQ�XQG�]X�HUZDUWHQ�LVW��GDVV�HU�VHLQHQ�9HUSIOLFKWXQJHQ�QDFKNRPPW�

,,,�²�$EJDEHQ�XQG�.RVWHQHUVWDWWXQJ
�����:DVVHUEHLWUDJ

��� 'HU�9HUEDQG�HUKHEW�]XU�'HFNXQJ�GHV�$XIZDQGV�I�U�GLH�6FKDIIXQJ��(UZHLWHUXQJ�XQG(UQHXHUXQJ�GHU�:DVVHUYHUVRUJXQJVDQODJHQ�%HLWUlJH�
��� 'HU� %HLWUDJ� I�U� GLH�:DVVHUYHUVRUJXQJVDQODJHQ�ZLUG� QDFK� GHU�*UXQGVW�FNVIOlFKHXQG�GHU�]XOlVVLJHQ�*HVFKRVVIOlFKH�EHPHVVHQ��(U�EHWUlJW�MH�Pò�*UXQGVW�FNVIOlFKH�)��XQG�MH�Pò�*HVFKRVVIOlFKH��*)�������'0�



��

�����*HVFKRVVIOlFKH�LQ�EHSODQWHQ�*HELHWHQ
��� ,Q�EHSODQWHQ�*HELHWHQ�EHVWLPPW�VLFK�GLH�*HVFKRVVIOlFKH�QDFK�GHQ�)HVWVHW]XQJHQGHV� %HEDXXQJVSODQV� GXUFK� 9HUYLHOIDFKXQJ� GHU� *UXQGVW�FNVIOlFKH� PLW� GHU� *H�VFKRVVIOlFKHQ]DKO��*)=���+DW�HLQ�QHXHU�%HEDXXQJVSODQ�GHQ�9HUIDKUHQVVWDQG�GHV�����%DX*%�HUUHLFKW�� LVW�GLHVHU�PD�JHEHQG��:HUGHQ�GLH�)HVWVHW]XQJHQ�GHV�%HEDX�XQJVSODQV��EHUVFKULWWHQ�� LVW�GLH�JHQHKPLJWH�RGHU�YRUKDQGHQH�*HVFKRVVIOlFKH�]X�JUXQGH�]X�OHJHQ�
��� ,VW�VWDWW�GHU�*HVFKRVVIOlFKHQ]DKO�HLQH�%DXPDVVHQ]DKO�IHVWJHVHW]W��LVW�VLH�]XU�(UPLWW�OXQJ�GHU�*HVFKRVVIOlFKHQ]DKO�GXUFK�����]X�WHLOHQ�
��� ,VW�GDV�0D��GHU�EDXOLFKHQ�$XVQXW]EDUNHLW� LQ�DQGHUHU�:HLVH�EHVWLPPW�� LVW�GLH�*H�VFKRVVIOlFKH�QDFK�GHQ�I�U�GDV�%DXJHQHKPLJXQJVYHUIDKUHQ�JHOWHQGHQ�9RUVFKULIWHQ]X�HUPLWWHOQ�
��� %HL�*UXQGVW�FNHQ��I�U�GLH�GHU�%HEDXXQJVSODQD� *HPHLQGHEHGDUIVIOlFKHQ�RKQH�)HVWVHW]XQJ�HLQHU�*)=�RGHU�DQGHUHU�:HUWH��DQ�KDQG�GHUHU�GLH�*HVFKRVVIOlFKH�IHVWJHVWHOOW�ZHUGHQ�N|QQWH��YRUVLHKW��JLOW�����E� QXU�JHZHUEOLFKH�1XW]XQJ�RKQH�%HEDXXQJ�RGHU�HLQH�LP�9HUKlOWQLV�]XU�JHZHUEOL�FKHQ�1XW]XQJ�XQWHUJHRUGQHWH�%HEDXXQJ�]XOlVVW�����F� QXU� )ULHGK|IH�� )UHLElGHU�� 6SRUWSOlW]H� VRZLH� VRQVWLJH� $QODJHQ�� GLH� QDFK� LKUHU=ZHFNEHVWLPPXQJ�LP�ZHVHQWOLFKHQ�QXU�LQ�HLQHU�(EHQH�JHQXW]W�ZHUGHQ�N|QQHQ�JHVWDWWHW������G� QXU�*DUDJHQ�RGHU�6WHOOSOlW]H�]XOlVVW�����DOV�*HVFKRVVIOlFKHQ]DKO�
��� ,VW�HLQH�*HVFKRVV]DKO�ZHJHQ�GHU�%HVRQGHUKHLW�GHV�%DXZHUNV�QLFKW�IHVWVWHOOEDU��]��%�6SRUWKDOOH��/DJHUVFKXSSHQ��RGHU� LVW�GLH�*HVFKRVVK|KH�JU|�HU�DOV������P�� LVW� ]XU(UPLWWOXQJ�GHU�*)=�]XQlFKVW�DXI�GLH�%DXPDVVH�DE]XVWHOOHQ�
��� 6LQG�I�U�HLQ�*UXQGVW�FN�XQWHUVFKLHGOLFKH��*HVFKRVVIOlFKHQ]DKOHQ��*HVFKRVV]DKOHQRGHU�%DXPDVVHQ]DKOHQ�]XJHODVVHQ��LVW�GLH�*HVFKRVVIOlFKH�XQWHU�%HDFKWXQJ�GLHVHUXQWHUVFKLHGOLFKHQ�:HUWH�]X�HUPLWWHOQ�

�����*HVFKRVVIOlFKH�EHL�%HVWHKHQ�HLQHU�6DW]XQJQDFK������$EV����%DX*%
(QWKlOW�HLQH�6DW]XQJ�QDFK������$EV����%DX*%�)HVWVHW]XQJHQ�QDFK�����$EV�������XQG��%DX*%��JHOWHQ�GLH�5HJHOXQJHQ�GHV������I�U�GLH�(UPLWWOXQJ�GHU�*)=�HQWVSUHFKHQG��DQ�VRQVWHQ�VLQG�GLH�9RUVFKULIWHQ�GHV������DQ]XZHQGHQ�



��

�����*HVFKRVVIOlFKH�LP�XQEHSODQWHQ�,QQHQEHUHLFK
��� ,P� XQEHSODQWHQ� ,QQHQEHUHLFK� EHVWLPPW� VLFK� GLH� *HVFKRVVIOlFKH� QDFK� IROJHQGHQ*HVFKRVVIOlFKHQ]DKOHQ�
:RFKHQHQGKDXV���.OHLQJDUWHQJHELHWH ���.OHLQVLHGOXQJVJHELHWH ���&DPSLQJSODW]JHELHWH ���
:RKQ���0LVFK���'RUI��XQG�)HULHQKDXVJHELHWH�EHLHLQHP ]XOlVVLJHQ�9ROOJHVFKRVV ���]ZHL ]XOlVVLJHQ�9ROOJHVFKRVVHQ ���GUHL ]XOlVVLJHQ�9ROOJHVFKRVVHQ ���YLHU�XQG�I�QI� ]XOlVVLJHQ�9ROOJHVFKRVVHQ ���VHFKV�XQG�PHKU� ]XOlVVLJHQ�9ROOJHVFKRVVHQ ���
.HUQ��XQG�*HZHUEHJHELHWH�EHLHLQHP ]XOlVVLJHQ�9ROOJHVFKRVV ���]ZHL ]XOlVVLJHQ�9ROOJHVFKRVVHQ ���GUHL� ]XOlVVLJHQ�9ROOJHVFKRVVHQ ���YLHU�XQG�I�QI� ]XOlVVLJHQ�9ROOJHVFKRVVHQ ���VHFKV�XQG�PHKU ]XOlVVLJHQ�9ROOJHVFKRVVHQ ���
,QGXVWULH��XQG�VRQVWLJH�6RQGHUJHELHWH ���
:LUG� GLH�*HVFKRVVIOlFKH� �EHUVFKULWWHQ�� LVW� GLH� JHQHKPLJWH� RGHU� YRUKDQGHQH� ]X�JUXQGH�]X�OHJHQ�+LQVLFKWOLFK� GHU� ]XOlVVLJHQ� 9ROOJHVFKRVVH� LVW� GDUDXI� DE]XVWHOOHQ�� ZDV� QDFK� �� ��%DX*%�XQWHU� %HU�FNVLFKWLJXQJ� GHU� LQ� GHU� QlKHUHQ�8PJHEXQJ�GHV�*UXQGVW�FNHV�EHUZLHJHQG�YRUKDQGHQHQ�*HVFKRVV]DKO�]XOlVVLJ�LVW�

��� .DQQ� HLQH�=XRUGQXQJ� ]X� HLQHP�GHU� LQ�$EV�� ��JHQDQQWHQ�%DXJHELHWVW\SHQ� �]�� %�ZHJHQ� PDQJHOQGHU� RGHU� VWDUN� XQWHUVFKLHGOLFKHU� %HEDXXQJ�� QLFKW� YRUJHQRPPHQZHUGHQ� �GLIIXVH� 1XW]XQJ��� ZLUG� EHL� EHEDXWHQ�*UXQGVW�FNHQ� DXI� GLH� YRUKDQGHQH*HVFKRVVIOlFKH�XQG�EHL�XQEHEDXWHQ��DEHU�EHEDXEDUHQ�*UXQGVW�FNHQ�GDUDXI�DE�JHVWHOOW��ZDV�QDFK������%DX*%�EHL�%HU�FNVLFKWLJXQJ�GHV�LQ�GHU�QlKHUHQ�8PJHEXQJGHV�*UXQGVW�FNV�YRUKDQGHQHQ�0D�HV�GHU�WDWVlFKOLFKHQ�1XW]XQJ�]XOlVVLJ�LVW�
��� 'LH�9RUVFKULIWHQ�GHV������$EV������E��XQG�G�����XQG���ILQGHQ�HQWVSUHFKHQG�$QZHQ�GXQJ�

�����*HVFKRVVIOlFKH�LP�$X�HQEHUHLFK
��� /LHJW�HLQ�*UXQGVW�FN�LP�$X�HQEHUHLFK��EHVWLPPW�VLFK�GLH�*HVFKRVVIOlFKH�QDFK�GHUJHQHKPLJWHQ� RGHU� EHL� QLFKW� JHQHKPLJWHQ� RGHU� JHGXOGHWHQ� %DXZHUNHQ� QDFK� GHUWDWVlFKOLFKHQ�%HEDXXQJ�



��

��� $QJHVFKORVVHQH�QLFKW�EHEDXWH�RGHU�VROFKH�*UXQGVW�FNH��EHL�GHQHQ�GLH�%HEDXXQJLP� 9HUKlOWQLV� ]X� GHU� VRQVWLJHQ� 1XW]XQJ� XQWHUJHRUGQHWH� %HGHXWXQJ� KDW�� VRZLH*UXQGVW�FNH��DXI�GHQHQ�QXU�*DUDJHQ�RGHU�6WHOOSOlW]H�YRUKDQGHQ�VLQG��ZHUGHQ�PLWHLQHU�*)=�YRQ�����DQJHVHW]W�
�����*HJHQVWDQG�GHU�%HLWUDJVSIOLFKW

'HU�%HLWUDJVSIOLFKW�XQWHUOLHJHQ�GLH�DQ�GLH�:DVVHUYHUVRUJXQJVDQODJH�DQJHVFKORVVHQHQ*UXQGVW�FNH��GLH�DQVFKOLH�EDUHQ��ZHQQ�I�U�VLHD� HLQH� EDXOLFKH� RGHU� JHZHUEOLFKH�1XW]XQJ� IHVWJHVHW]W� LVW� XQG� VLH� EHEDXW� RGHU� JH�ZHUEOLFK�JHQXW]W�ZHUGHQ�N|QQHQ�RGHUE� HLQH�EDXOLFKH�RGHU�JHZHUEOLFKH�1XW]XQJ�QLFKW�IHVWJHVHW]W�LVW��VLH�DEHU� QDFK� GHU� 9HUNHKUVDXIIDVVXQJ� %DXODQG� VLQG� XQG� EDXOLFK� RGHU� JHZHUEOLFK� JH�QXW]W�ZHUGHQ�N|QQHQ�RGHU� DXIJUXQG�HLQHU�%DXJHQHKPLJXQJ�EDXOLFK�RGHU�JHZHUEOLFK�JHQXW]W�ZHUGHQ�G�U�IHQ�
�����(QWVWHKHQ�GHU�%HLWUDJVSIOLFKW

��� 'LH�%HLWUDJVSIOLFKW�HQWVWHKW�PLW�GHU�WDWVlFKOLFKHQ�)HUWLJVWHOOXQJ�GHU�EHLWUDJVIlKLJHQ0D�QDKPH��'HU�9HUEDQGVYRUVWDQG�VWHOOW�GXUFK�%HVFKOXVV�JHPl�������$EV����.$*IHVW��ZDQQ�GLH�EHLWUDJVIlKLJH�0D�QDKPH�IHUWLJJHVWHOOW�ZXUGH�XQG�PDFKW�GLHVHQ�%H�VFKOXVV�|IIHQWOLFK�EHNDQQW�
��� 'HU�9HUEDQG�NDQQ� I�U�7HLOH�RGHU�$EVFKQLWWH�GHU� EHLWUDJVIlKLJHQ�0D�QDKPH�GHQ%HLWUDJ�MHZHLOV�VFKRQ�GDQQ�HUKHEHQ��ZHQQ�GLHVH�QXW]EDU�VLQG��,Q�GLHVHP�)DOO�HQW�VWHKW�GLH� %HLWUDJVSIOLFKW�PLW� GHU� %HNDQQWPDFKXQJ�GHV�%HVFKOXVVHV�GHV�9HUEDQGV�YRUVWDQGV��GHU�GHQ�=HLWSXQNW�GHU�)HUWLJVWHOOXQJ�GHU�7HLOH�RGHU�$EVFKQLWWH� IHVWVWHOOWXQG�GLH�$EUHFKQXQJ�DQRUGQHW�������$EV����.$*��
��� 6LQG�*UXQGVW�FNH� LP� =HLWSXQNW� GHU� )HUWLJVWHOOXQJ� �$EV�� ��� RGHU� 7HLOIHUWLJVWHOOXQJ�$EV����QRFK�QLFKW�EDXOLFK�RGHU�JHZHUEOLFK�QXW]EDU��HQWVWHKW�GLH�%HLWUDJVSIOLFKW�I�UGLHVH�*UXQGVW�FNH�PLW� GHP�(LQWULWW� GHU� EDXOLFKHQ� RGHU� JHZHUEOLFKHQ�1XW]EDUNHLWRGHU�GHP�WDWVlFKOLFKHQ�$QVFKOXVV��,Q�GLHVHQ�)lOOHQ�HUIROJW�GLH�+HUDQ]LHKXQJ�QDFKGHPMHQLJHQ� %HLWUDJVVDW]�� GHU� LP� =HLWSXQNW� GHU� )HUWLJVWHOOXQJ� RGHU� GHU� 7HLOIHUWLJ�VWHOOXQJ�IHVWJHOHJW�ZDU�

�����9RUDXVOHLVWXQJ
$E�%HJLQQ�GHV�-DKUHV��LQ�GHP�PLW�GHU�%DXPD�QDKPH�EHJRQQHQ�ZLUG��NDQQ�GHU�9HU�EDQG�9RUDXVOHLVWXQJHQ�ELV�]XU�+|KH�GHV�YRUDXVVLFKWOLFKHQ�%HLWUDJV�YHUODQJHQ�



��

�����*UXQGVW�FNVDQVFKOXVVNRVWHQ
��� 'HU� $XIZDQG� I�U� GLH� +HUVWHOOXQJ�� (UQHXHUXQJ�� 9HUlQGHUXQJ�� 8QWHUKDOWXQJ� RGHU%HVHLWLJXQJ�GHU�$QVFKOXVVOHLWXQJHQ�LVW�GHP�9HUEDQG�JHP��=LII������²�����]X�HUVWDW�WHQ�'HU� (UVWDWWXQJVDQVSUXFK� HQWVWHKW� PLW� GHU� )HUWLJVWHOOXQJ� GHU� HUVWDWWXQJVSIOLFKWLJHQ0D�QDKPH�

��� +HUVWHOOXQJ�GHU�:DVVHUDQVFKOXVVOHLWXQJ)�U� GLH� +HUVWHOOXQJ� GHU�:DVVHUDQVFKOXVVOHLWXQJ� KDW� GHU� *UXQGVW�FNVHLJHQ�W�PHU�GLH�YROOHQ�.RVWHQ�]X�HUVWDWWHQ��6LH�ZHUGHQ�EHL�GHU�(UVWKHUVWHOOXQJ�ELV]XU�*U|�H�YRQ�'1����DOV�3DXVFKDOHQ�DXI�GHU�*UXQGODJH�GHU�GXUFKVFKQLWWOL�FKHQ�+HUVWHOOXQJVNRVWHQ�HUKREHQ��'LH�:DVVHU]lKOHUDQODJH�LVW�%HVWDQGWHLO�GHU:DVVHUDQVFKOXVVOHLWXQJ�� %HL� GHU� +HUVWHOOXQJ� XQG� (UQHXHUXQJ� HUIRUGHUOLFKZHUGHQGH� :LHGHUKHUVWHOOXQJHQ� RGHU� bQGHUXQJHQ� DQ� $X�HQDQODJHQ� GHV*UXQGVW�FNHV� ZLH� (LQIULHGXQJHQ�� %HSIODQ]XQJHQ�� +RIEHIHVWLJXQJHQ�� 7UHS�SHQ�� 7UHSSHQDXIJlQJHQ�� :DQG�� XQG� )X�ERGHQYHUNOHLGXQJ� LQ� *HElXGHQXVZ�� KDW� GHU� *UXQGVW�FNVHLJHQW�PHU� ]X� VHLQHQ� /DVWHQ� ]X� YHUDQODVVHQ�� 6LHVLQG�LQ�GHQ�3DXVFKDOEHWUlJHQ�QLFKW�HQWKDOWHQ������ 'LH�SDXVFKDOHQ�+HUVWHOOXQJVNRVWHQ�EHWUDJHQ�EHL�$XVI�KUXQJ�GHU�(UGDUEHLWHQ�GXUFK�GHQ�9HUEDQG*UXQGEHWUDJ ���������'0MH�P�$QVFKOXVVOlQJH �������'0����� $OV�$QVFKOXVVOlQJH�JLOW�GLH�6WUHFNH�DE�GHP�$EJDQJ�YRQ�GHU�9HUVRU�JXQJV��6WUD�HQ��/HLWXQJ�ELV�]XP�(QGH�GHU�:DVVHU]lKOHUDQODJH��DQ�JHIDQJHQH�0HWHU�ZHUGHQ�DXI��RGHU�DEJHUXQGHW������ %HL�:DVVHUDQVFKOXVVOHLWXQJHQ��EHU�'1����ZHUGHQ�GLH�.RVWHQ�QDFKWDWVlFKOLFKHP�$XIZDQG�EHUHFKQHW������ 6ROO�DXI�$QWUDJ�HLQHV�*UXQGVW�FNVHLJHQW�PHUV�EHL�GHU�9HUOHJXQJ�YRQ9HUVRUJXQJV��6WUD�HQ��/HLWXQJHQ�]XU�9HUPHLGXQJ�VSlWHUHU�$XIEUXFK�NRVWHQ� I�U� GLH� 6WUD�H� GLH� 9HUOHJXQJ� HLQHU� :DVVHU�7HLODQVFKOXVVOHLWXQJ�LP�+LQEOLFN�DXI�GLH�VSlWHUH�1XW]XQJ�GHV�*UXQG�VW�FNHV� HUIROJHQ�� VR� KDW� GHU� *UXQGVW�FNVHLJHQW�PHU� GLH� HQWVSUH�FKHQGHQ� %HWUlJH� QDFK� =LIIHU� ������ I�U� GLH� VLFK� HUJHEHQGH� $Q�VFKOXVVOlQJH�]X�HUVWDWWHQ��'LH�.RVWHQ�I�U�GLH�UHVWOLFKH�$QVFKOXVVOlQJHVLQG� EHL� GHU� VSlWHUHQ� )HUWLJVWHOOXQJ� GHU� YROOVWlQGLJHQ� :DVVHUDQ�VFKOXVVOHLWXQJ�JHP��=LIIHU�������XQG�=LIIHU�������]X�HUVWDWWHQ������ 6RIHUQ� LQ�EHVRQGHUHQ�)lOOHQ� �]��%��5HLKHQKlXVHU��HLQH�JHPHLQVDPH:DVVHUDQVFKOXVVOHLWXQJ� I�U� PHKUHUH� *UXQGVW�FNH� KHUJHVWHOOW� ZLUG�ZHUGHQ�GLH�.RVWHQ�I�U�GHQ�7HLO�GHU�JHPHLQVDPHQ�:DVVHUDQVFKOXVV�OHLWXQJ� LQ� DQJHPHVVHQHU� :HLVH� DXI� GLH� HLQ]HOQHQ� *UXQGVW�FNVHL�JHQW�PHU�DXIJHWHLOW�
��� bQGHUXQJ�XQG�%HVHLWLJXQJ�GHU�$QVFKOXVVOHLWXQJ

����� bQGHUXQJ�GHU�$QVFKOXVVOHLWXQJ�XQG�RGHU�GHU�I�U�=ZHFNH�GHU�9HUVRU�JXQJ�GHV�*UXQGVW�FNVHLJHQW�PHUV�GLHQHQGHQ�9HUVRUJXQJV��6WUD�HQ��� /HLWXQJ�� GLH� GHU� *UXQGVW�FNVHLJHQW�PHU� ZHJHQ� bQGHUXQJ� VHLQHU$QODJHQ� RGHU� ZHJHQ� VRQVWLJHU� 0D�QDKPHQ� DXI� GHP� YHUVRUJWHQ



��

*UXQGVW�FN� YHUDQODVVW�� JHKHQ� ]X� VHLQHQ� /DVWHQ� XQG� ZHUGHQ� QDFKGHP� WDWVlFKOLFKHQ� $XIZDQG� EHUHFKQHW�� 'LH� ZLHGHUYHUZHQGEDUHQ0DWHULDOLHQ� GHU� ELVKHULJHQ�:DVVHUDQVFKOXVVOHLWXQJ� ZHUGHQ� LKP�PLWGHP�=HLWZHUW�JXWJHVFKULHEHQ������ :HQQ� HLQH� YRUOlXILJH�� DXI� :XQVFK� GHV� *UXQGVW�FNVHLJHQW�PHUVYHUOHJWH� $QVFKOXVVOHLWXQJ� GXUFK� GLH� HQGJ�OWLJH� HUVHW]W� ZLUG� RGHUZHQQ�HLQH�VROFKH�$QVFKXVVOHLWXQJ�YRQ�HLQHU�DXV�GHQ�JOHLFKHQ�*U�Q�GHQ�YHUOHJWHQ�YRUOlXILJHQ�9HUVRUJXQJV��6WUD�HQ��/HLWXQJ�DEJHWUHQQWXQG�DQ�GLH�HQGJ�OWLJH�9HUVRUJXQJV��6WUD�HQ��/HLWXQJ�DQJHVFKORVVHQZLUG��KDW�GHU�*UXQGVW�FNVHLJHQW�PHU�GLH�YROOHQ�.RVWHQ�]X�HUVWDWWHQ�'LH�ZLHGHUYHUZHQGEDUHQ�0DWHULDOLHQ�GHU�ELVKHULJHQ�/HLWXQJHQ�ZHU�GHQ�LKP�PLW�GHP�=HLWZHUW�JXWJHVFKULHEHQ������ 6RIHUQ� GHU� *UXQGVW�FNVHLJHQW�PHU� GHQ� :DVVHUEH]XJ� I�U� GDXHUQGHLQVWHOOW�� NDQQ�GHU�9HUEDQG�GLH�$QVFKOXVVOHLWXQJ�GHVZHJHQ� YRQ�GHU9HUVRUJXQJV��6WUD�HQ��/HLWXQJ� DEWUHQQHQ� XQG� GLH� :DVVHU]lKOHUDQ�ODJH� DXVEDXHQ��'HU�*UXQGVW�FNVHLJHQW�PHU� KDW� KLHUI�U� GLH� .RVWHQ]X�HUVWDWWHQ��$OV�GDXHUQGH�(LQVWHOOXQJ�GHV�:DVVHUEH]XJHV�ZLUG�LQ�GHU5HJHO�HLQ�=HLWUDXP�YRQ�PHKU�DOV�HLQHP�-DKU�DQJHVHKHQ�
��� (UQHXHUXQJ�XQG�8QWHUKDOWXQJ�GHU�$QVFKOXVVOHLWXQJ

'LH� .RVWHQ� I�U� (UQHXHUXQJ� XQG� 8QWHUKDOWXQJ� GHU� $QVFKOXVVOHLWXQJWUlJW� GHU� 9HUEDQG�� )�U� GDEHL� HUIRUGHUOLFK�ZHUGHQGH�:LHGHUKHUVWHO�OXQJHQ�DQ�$X�HQDQODJHQ�GHV�*UXQGVW�FNHV��(LQIULHGXQJHQ��%HSIODQ�]XQJHQ��+RIEHIHVWLJXQJHQ�� 7UHSSHQDXIJlQJHQ��:DQG�� XQG� )X�ER�GHQYHUNOHLGXQJHQ�LQ�*HElXGHQ�XVZ��JLOW�=LIIHU�����
��� 6RQVWLJHV
����� 'LH� +HUVWHOOXQJ� XQG� GLH� %HVHLWLJXQJ� VRQVWLJHU� :DVVHUOHLWXQJHQ� ]XYRU�EHUJHKHQGHQ�=ZHFNHQ�ZHUGHQ�QDFK�0DWHULDO��XQG�=HLWDXIZDQGEHUHFKQHW������ 6ROO�DXI�$QWUDJ�GHV�*UXQGVW�FNVHLJHQW�PHUV�DQ�HLQHU�:DVVHUWHLODQ�VFKOXVVOHLWXQJ�HLQH�%DXZDVVHUHQWQDKPHDQODJH�HLQJHEDXW�ZHUGHQ��VRKDW� HU� I�U� GHUHQ� %HUHLWVWHOOXQJ�� LKUHQ� (LQ�� XQG� $XVEDX� HLQHQ� 3DX�VFKDOEHWUDJ�YRQ�������'0�]X�HQWULFKWHQ��1RWZHQGLJ�ZHUGHQGH�(UG�DUEHLWHQ�VLQG�YRP�*UXQGVW�FNVHLJHQW�PHU� ]X� VHLQHQ�/DVWHQ�]X�YHU�DQODVVHQ������ )�U�GHQ�(LQEDX��$XVEDX�RGHU�GLH�$XVZHFKVOXQJ�HLQHV�:DVVHU]lKOHUV�DXFK�%DXZDVVHU]lKOHU��ZLUG� HLQ�3DXVFKDOEHWUDJ� YRQ�������'0�EH�UHFKQHW�� VRIHUQ� GDV� YRP� *UXQGVW�FNVHLJHQW�PHU� YHUDQODVVW� ZLUG�0DWHULDONRVWHQ�ZHUGHQ�JHVRQGHUW�EHUHFKQHW�

��� 'HU�9HUEDQG�NDQQ�YRU�$XVI�KUXQJ�GHU�$UEHLWHQ�9RUDXVOHLVWXQJHQ�LQ�+|KH�GHV�YRU�DXVVLFKWOLFKHQ�(UVWDWWXQJVDQVSUXFKV�YHUODQJHQ�
��� 'LH�$QVSU�FKH�UXKHQ�DOV�|IIHQWOLFKH�/DVW�DXI�GHP�*UXQGVW�FN��EHL�%HVWHKHQ�HLQHV(UEEDXUHFKWHV�DXI�GLHVHP�



��

�����%HQXW]XQJVJHE�KUHQ
��� 'HU�9HUEDQG�HUKHEW�]XU�'HFNXQJ�GHU�.RVWHQ�LP�6LQQH�GHV������$EV����.$*�*H�E�KUHQ�
��� 'LH�*HE�KU�EHPL�W�VLFK�QDFK�GHU�0HQJH��Pó��GHV�]XU�9HUI�JXQJ�JHVWHOOWHQ�:DV�VHUV�� ,VW� HLQH� 0HVVHLQULFKWXQJ� DXVJHIDOOHQ�� VFKlW]W� GHU� 9HUEDQG� GHQ� 9HUEUDXFKQDFK�SIOLFKWJHPl�HP�(UPHVVHQ�
��� 'LH�*HE�KU�EHWUlJW�SUR�Pó������'0�

����D�)lOOLJNHLW�GHU�%HQXW]XQJVJHE�KU
��� 'LH�ODXIHQGH�:DVVHUEHQXW]XQJVJHE�KU�ZLUG�]ZHL�:RFKHQ�QDFK�%HNDQQWJDEH�GHV*HE�KUHQEHVFKHLGHV�IlOOLJ��EHL�9RUDXVOHLVWXQJVEHVFKHLGHQ�JLOW�(QWVSUHFKHQGHV�
��� 'HU� 9HUEDQG� YHUODQJW� JUXQGVlW]OLFK� GLH� ODXIHQGHQ� :DVVHUEHQXW]XQJVJHE�KUHQJDQ]MlKUOLFK�� HLQ� 5HFKWVDQVSUXFK�GHU�:DVVHUDEQHKPHU�DXI�$EOHVHQ�XQG�$EUHFK�QHQ�DQ�EHVWLPPWHQ�.DOHQGHU��XQG�:RFKHQWDJHQ�EHVWHKW�QLFKW�
��� 'HU�9HUEDQG�I�KUW�DP�(QGH�GHV�-DKUHV�HLQH�-DKUHVDEUHFKQXQJ�GXUFK��)�U�GLH�)lO�OLJNHLW�JLOW�$EV����HQWVSUHFKHQG�

����E�*UXQGJHE�KU
��� 'LH�*UXQGJHE�KU�VWHOOW�GDV�(QWJHOW� I�U�GLH�%HUHLWVWHOOXQJ�GHU�|IIHQWOLFKHQ�:DVVHU�YHUVRUJXQJVDQODJH�GDU��6LH�ZLUG�I�U�MHGHQ�*UXQGVW�FNVDQVFKOXVV�HUKREHQ�XQG�EH�WUlJW�I�U�MHGHQ�$QVFKOXVV�EHL�:DVVHU]lKOHUQ�PLW�HLQHU�9HUEUDXFKVOHLVWXQJ�YRQ
��²��� Pó�K �ELVKHULJH�%H]HLFKQXQJ�E]Z��41������1HXH�(*�%H]HLFKQXQJ� � �����'0�0RQDW
��²����Pó�K� �ELVKHULJH�%H]HLFKQXQJ�E]Z��41����1HXH�(*�%H]HLFKQXQJ� ��������'0�0RQDW
���Pó�K �ELVKHULJH�%H]HLFKQXQJ�E]Z��41�����1HXH�(*�%H]HLFKQXQJ� ��������'0�0RQDW

�EHU����Pó�K �ELVKHULJH�%H]HLFKQXQJ�E]Z���EHU�41�����1HXH�(*�%H]HLFKQXQJ�



��

 ��������'0�0RQDW
��� :LUG�GLH�:DVVHUEHOLHIHUXQJ�GXUFK�GHQ�9HUEDQG�XQWHUEURFKHQ� �]��%��ZHJHQ�:DV�VHUPDQJHOV�� 6W|UXQJHQ� LP�%HWULHE��EHWULHEVQRWZHQGLJHQ�$UEHLWHQ�RGHU�DXV�DQGH�UHQ�*U�QGHQ���VR�ZLUG�I�U�GLH�YROO�DXVIDOOHQGHQ�.DOHQGHUPRQDWH�NHLQH�*UXQGJH�E�KU�EHUHFKQHW�

�����$EVFKODJV]DKOXQJHQ
'HU�9HUEDQG�IRUGHUW���PRQDWOLFKH�$EVFKODJV]DKOXQJHQ�DXI�GLH�%HQXW]XQJVJHE�KU��GLHQDFK�GHP�9HUEUDXFK�GHV�YRUDQJHJDQJHQHQ�5HFKQXQJVMDKUHV�EHPHVVHQ�ZHUGHQ�

�����9HUZDOWXQJVJHE�KUHQ
��� 6LQG� DXI� HLQHP� *UXQGVW�FN� PHKUHUH� 0HVVHLQULFKWXQJHQ� YRUKDQGHQ�� HUKHEW� GHU9HUEDQG�I�U�MHGHV�$EOHVHQ�GHU�]ZHLWHQ�RGHU�ZHLWHUHU�0HVVHLQULFKWXQJHQ������'0�
��� ,VW�ZHJHQ�U�FNVWlQGLJHU�=DKOXQJHQ�GDV�(UVFKHLQHQ�YRU�2UW�QRWZHQGLJ��]��%��ZHJHQ9HUVRUJXQJVHLQVWHOOXQJ�RGHU�,QNDVVR�X��l����VR�ZLUG�GDI�U�HLQH�9HUZDOWXQJVJHE�KUYRQ��������'0�HUKREHQ�

�����(QWVWHKHQ�GHU�*HE�KUHQ
'LH�%HQXW]XQJVJHE�KU�HQWVWHKW�MlKUOLFK��EHL�6WLOOHJXQJ�GHV�$QVFKOXVVHV�]X�GLHVHP�=HLW�SXQNW�'LH�9HUZDOWXQJVJHE�KUHQ�HQWVWHKHQ�PLW�GHP�$EOHVHQ�GHU�0HVVHLQULFKWXQJ�'LH*UXQGJHE�KU�HQWVWHKW�PLW�GHP�(LQEDX�GHV�=lKOHUV�

�����3IOLFKWLJH��)lOOLJNHLW
��� %HLWUDJV���JHE�KUH��XQG�HUVWDWWXQJVSIOLFKWLJ�LVW��ZHU�LP�=HLWSXQNW�GHU�%HNDQQWJDEHGHV�%HVFKHLGV�(LJHQW�PHU�GHV�*UXQGVW�FNV� LVW��'HU�(UEEDXEHUHFKWLJWH� LVW�DQVWHOOHGHV�*UXQGVW�FNVHLJHQW�PHUV�SIOLFKWH��0HKUHUH�3IOLFKWLJH�KDIWHQ�DOV�*HVDPWVFKXOG�QHU�
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