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,Q�GHU������EHVFKORVVHQHQ�QDWLRQDOHQ�1DFKKDOWLJNHLWVVWUDWHJLH�LVW�HLQ�0RQLWRULQJ�XQG�GLH�
)RUWVFKUHLEXQJ�GHU�6WUDWHJLH�IHVWJHOHJW�ZRUGHQ��'HU�HUVWH�)RUWVFKULWWVEHULFKW�VWHKW�I�U�
GHQ�+HUEVW������DQ��(LQ�HUVWHV�.RQVXOWDWLRQVSDSLHU�KDW�GLH�5HJLHUXQJ�(QGH�'H]HPEHU�
�����YRUJHOHJW��'LH�8PZHOWYHUElQGH�'15��1$%8�XQG�%81'�EHJU��HQ��GDVV�GLH�
%XQGHVUHJLHUXQJ�LQ�LKUHU�DNWXHOOHQ�3ODQXQJ�HLQHQ�JUR�]�JLJHQ�=HLWUDXP�XQG�GDPLW�
UHHOOH�%HWHLOLJXQJVP|JOLFKNHLWHQ�YRUJHVHKHQ�KDW���
�
,Q�GHU�JHJHQZlUWLJHQ�5HJLHUXQJVSROLWLN�VLQG�8PZHOWWKHPHQ�ZHLWJHKHQG�DXV�GHP�%OLFN�
JHUDWHQ��'LH�1DFKKDOWLJNHLWVVWUDWHJLH�VFKHLQW�HEHQVR�YHUJHVVHQ�ZLH�]DKOUHLFKH�
XPZHOWSROLWLVFKH�9HUHLQEDUXQJHQ�DXV�GHP�.RDOLWLRQVYHUWUDJ��'15��1$%8�XQG�%81'�
ZHUGHQ�VLFK�GDI�U�HLQVHW]HQ��GDVV�GHU�3UR]HVV�XQG�HLQH�|IIHQWOLFKH�'LVNXVVLRQ�XP�GLH�
)RUWVFKUHLEXQJ�GHU�1DFKKDOWLJNHLWVVWUDWHJLH�GD]X�EHLWUDJHQ��QRWZHQGLJH�|NRORJLVFKH�
9RUKDEHQ�ZLHGHU�LQ�GHQ�9RUGHUJUXQG�]X�U�FNHQ�XQG�VWULQJHQW�XP]XVHW]HQ���
�
1HXH�7KHPHQIHOGHU�GHV�.RQVXOWDWLRQVSDSLHUV�
,Q�LKUHP�.RQVXOWDWLRQVSDSLHU�KDW�GLH�%XQGHVUHJLHUXQJ�QHEHQ�GHQ�ELVKHULJHQ�SULRULWlUHQ�
+DQGOXQJVIHOGHUQ��Ä.OLPDVFKXW]�XQG�(QHUJLHSROLWLN³��Ä8PZHOWYHUWUlJOLFKH�0RELOLWlW³��
Ä8PZHOW��(UQlKUXQJ�XQG�*HVXQGKHLW³��Ä*OREDOH�9HUDQWZRUWXQJ³��DOV�QHXH�6FKZHUSXQNWH�
DXI�GLH�$JHQGD�JHVHW]W��
� 3RWHQ]LDOH�lOWHUHU�0HQVFKHQ�LQ�:LUWVFKDIW�XQG�*HVHOOVFKDIW��
� 1HXH�(QHUJLHYHUVRUJXQJVVWUXNWXU�XQWHU�(LQEH]LHKXQJ�GHU�HUQHXHUEDUHQ�(QHUJLHQ��
� $OWHUQDWLYH�.UDIWVWRIIH�XQG�$QWULHEVWHFKQRORJLHQ��
� 9HUPLQGHUXQJ�GHU�)OlFKHQLQDQVSUXFKQDKPH��
�
(V�LVW�QLFKW�QDFKYROO]LHKEDU��ZDUXP�GDV�7KHPHQIHOG�Ä1HXH�(QHUJLHYHUVRUJXQJVVWUXNWXU���
(UQHXHUEDUH�(QHUJLHQ³�]X�HLQHP�ÄQHXHQ�7KHPHQIHOG³�JHPDFKW�ZHUGHQ�VROO��DQVWDWW�HV�
LQQHUKDOE�GHV�DOWHQ�ÄSULRULWlUHQ�+DQGOXQJVIHOGHV³�(QHUJLHSROLWLN�]X�EHDUEHLWHQ��
*OHLFKHV�JLOW�I�U�GDV�ÄQHXH³�7KHPD�Ä$OWHUQDWLYH�.UDIWVWRIIH�XQG�$QWULHEVWHFKQRORJLHQ³��
GLH�LP�SULRULWlUHQ�+DQGOXQJVIHOG�0RELOLWlW�LKUH�9HURUWXQJ�KDEHQ�XQG�QLFKW�DOV�UHODWLY�
VFKPDOHU�$XVVFKQLWW�GHV�7KHPDV�LVROLHUW�EHDUEHLWHW�ZHUGHQ�VROOWHQ��
=X�GHP�QHXHQ�7KHPHQIHOG�Ä9HUPLQGHUXQJ�GHU�)OlFKHQLQDQVSUXFKQDKPH³�ZLUG�]XQlFKVW�
HLQ�3UREOHPDXIULVV�JHJHEHQ��(V�ZLUG�GDUDXI�YHUZLHVHQ��GDVV�KLHU�GHU�5DW�I�U�
1DFKKDOWLJH�(QWZLFNOXQJ�GHU�%XQGHVUHJLHUXQJ�GHU]HLW�HLQH�(PSIHKOXQJ�HUDUEHLWHW��
�
'LH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�.RQVHTXHQ]HQ�GHV�ÄGHPRJUDSKLVFKHQ�:DQGHOV³�LP�
5DKPHQ�GHU�1DFKKDOWLJNHLWVVWUDWHJLH�HUDFKWHQ�GLH�8PZHOWYHUElQGH�I�U�ZLFKWLJ��'LH�
YRUOLHJHQGHQ�$XVI�KUXQJHQ�]X�GHQ�Ä3RWHQ]LDOHQ�lOWHUHU�0HQVFKHQ�LQ�:LUWVFKDIW�XQG�
*HVHOOVFKDIW³�P�VVHQ�JUXQGOHJHQG��EHUDUEHLWHW�ZHUGHQ��GD�GHU�ELVKHULJH�7H[W�
� GLH�7KHPDWLN�YRUUDQJLJ�XQWHU�GHU�=LHOVHW]XQJ�DQJHKW��lOWHUH�0HQVFKHQ�DOV�

Ä:DFKVWXPVSRWHQ]LDO�I�U�GLH�:LUWVFKDIW³�]X�EHWUDFKWHQ��'LHV�]HLJW�VLFK�LQ�HLQHU�
GXUFKJHKHQG�|NRQRPLVWLVFKHQ�6SUDFKH��'DV�3RWHQ]LDO�lOWHUHU�0HQVFKHQ�ZLUG�
LQVWUXPHQWHOO�EHWUDFKWHW��DQVWDWW�VLFK�DXI�GLH�/HEHQVVLWXDWLRQ�lOWHUHU�0HQVFKHQ��XQG�
]ZDU�YRQ�0lQQHUQ�XQG�)UDXHQ��HLQ]XODVVHQ��

� lOWHUH�0HQVFKHQ�DOV�LVROLHUWH�,QGLYLGXHQ�EHWUDFKWHW�XQG�QLFKW�LQ�LKUHQ�
JHVHOOVFKDIWOLFKHQ�XQG�VR]LDOHQ�(LQELQGXQJHQ��

� DXI�GLH�)UDJH��ZHOFKH�9RUDXVVHW]XQJHQ�GHQQ�JHJHEHQ�VHLQ�P�VVHQ�I�U�HLQH�EHVVHUH�
$NWLYLHUXQJ�lOWHUHU�0HQVFKHQ�EHZXVVW�QXU�DXI�GLH�+DQGOXQJVIHOGHU�$UEHLWVZHOW��
%LOGXQJ��/HUQHQ�LQ�GHU�$UEHLW�HLQJHKW��1|WLJ�LVW�DEHU�]�%��DXFK�HLQH�9HUELQGXQJ�PLW�
GHQ�)UDJHQ��ZHOFKH�,QIUDVWUXNWXU�LP�9HUNHKUV��XQG�:RKQEHUHLFK�I�U�YHUVWlUNWH�
$NWLYLWlWHQ�LP�$OWHU�QRWZHQGLJ�VLQG��
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)�U�GLH�)RUWVFKUHLEXQJ�GHU�1DFKKDOWLJNHLWVVWUDWHJLH�KDEHQ�GLH�9HUElQGH�GDU�EHU�KLQDXV�
GLH�IROJHQGHQ�JUXQGVlW]OLFKHQ�$QPHUNXQJHQ��
�
$XIQDKPH�QHXHU�=LHOYHUHLQEDUXQJHQ�YRQ�-RKDQQHVEXUJ�LQ�GHQ�)RUWVFKULWWVEHULFKW�
'LH�QHXHQ�=LHOH�XQG�=LHOYHUHLQEDUXQJHQ�DXV�GHP�$NWLRQVSODQ�GHV�:HOWJLSIHOV�I�U�
QDFKKDOWLJH�(QWZLFNOXQJ�LQ�-RKDQQHVEXUJ������VROOHQ�LQ�GLH�1DFKKDOWLJNHLWVVWUDWHJLH�
DXIJHQRPPHQ�ZHUGHQ��'D]X�JHK|UW�GHU�3DVVXV�]XU�8QWHUQHKPHQVYHUDQWZRUWXQJ��
3DUDJUDSK����GHV�$NWLRQVSODQV�EHVDJW��Ä>(V@�EUDXFKW�VRIRUWLJHV�+DQGHOQ�DXI�DOOHQ�
(EHQHQ�XP��EDVLHUHQG�DXI�GHQ�5LR�3ULQ]LSLHQ�DNWLY�GLH�8QWHUQHKPHQVYHUDQWZRUWXQJ�
YRUDQ]XWUHLEHQ��$XFK�GXUFK�GLH�(QWZLFNOXQJ�XQG�ZLUNVDPH�8PVHW]XQJ�YRQ�
]ZLVFKHQVWDDWOLFKHQ�9HUHLQEDUXQJHQ�XQG�0D�QDKPHQ�³�,P�6LQQH�GLHVHV�$XIWUDJV�GHU�
6WDDWHQJHPHLQVFKDIW�VROO�VLFK�GLH�%XQGHVUHJLHUXQJ�DNWLY�I�U�GLH�6FKDIIXQJ�LQWHUQDWLRQDO�
YHUELQGOLFKHU�5HJHOQ�I�U�JOREDOH�8QWHUQHKPHQ�HLQVHW]HQ��
(EHQVR�PXVV�DXFK�GLH�QDWLRQDOH�8PVHW]XQJ�GHV����-DKUHV�5DKPHQSURJUDPPV�I�U�
QDFKKDOWLJH�3URGXNWLRQV��XQG�.RQVXPPXVWHU�LP�)RUWVFKULWWVEHULFKW�YHUDQNHUW�ZHUGHQ��
�
.DSLWHO�.RQVXP�XQG�/HEHQVVWLOH�LP�)RUWVFKULWWVEHULFKW�
=XP�7KHPD�1DFKKDOWLJH�3URGXNWLRQV��XQG�.RQVXPPXVWHU�VRZLH�]XNXQIWVIlKLJH�
/HEHQVVWLOH�VROO�GLH�%XQGHVUHJLHUXQJ�HLQ�ZHLWHUHV�QHXHV�.DSLWHO�LQ�GHQ�
)RUWVFKULWWVEHULFKW�DXIQHKPHQ��'DEHL�PXVV�HV�LQVEHVRQGHUH�XP�GLH�)UDJHVWHOOXQJ�
JHKHQ��ZLH�]XNXQIWVIlKLJHU�.RQVXP�XQG�/HEHQVVWLOH��GLH�GHQ�$QIRUGHUXQJHQ�YRQ�
1DFKKDOWLJNHLW�JHUHFKW�ZHUGHQ��SUDNWL]LHUW�XQG�YRQ�GHU�3ROLWLN�EHI|UGHUW�ZHUGHQ�N|QQHQ��
8P�GLHVHV�([WUD�.DSLWHO�]X�XQWHUI�WWHUQ�XQG�GLH�7KHPDWLN�GXUFKJlQJLJ�LQ�GLH�6WUDWHJLH�
HLQ]XEULQJHQ��LVW�GDV�7KHPD�DX�HUGHP�MHZHLOV�LQ�GHQ�HLQ]HOQHQ�.DSLWHOQ��ZLH�]�%��
0RELOLWlW��(UQlKUXQJ��(QHUJLH��)OlFKHQLQDQVSUXFKQDKPH�]X�EHU�FNVLFKWLJHQ��
�
8PVHW]XQJ�GHU�1DFKKDOWLJNHLWVVWUDWHJLH�LQ�GHU�7DJHVSROLWLN�
9RQ�JUXQGOHJHQGHU�%HGHXWXQJ�I�U�HLQH�VLQQYROOH�)RUWI�KUXQJ�GHV�
1DFKKDOWLJNHLWVSUR]HVVHV�LVW�GLH�YRQ�GHU�%XQGHVUHJLHUXQJ�]XJHVDJWH�%LODQ]��ZDV�LQ�GHQ�
ÄDOWHQ³�6FKZHUSXQNWKDQGOXQJVIHOGHUQ��.OLPD�(QHUJLH��/DQGZLUWVFKDIW��0RELOLWlW�XQG�
*OREDOH�9HUDQWZRUWXQJ��HUUHLFKW�ZHUGHQ�NRQQWH��'LH�8PZHOWYHUElQGH�IRUGHUQ�GLH�
5HJLHUXQJ�DXI��LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�]X�EHQHQQHQ��ZHOFKH�3UREOHPH�XQG�
+DQGOXQJVQRWZHQGLJNHLWHQ�XQYHUPLQGHUW�IRUWEHVWHKHQ��:HLW�GHXWOLFKHU�DOV�ELVKHU�
P�VVHQ�0D�QDKPHQ�LGHQWLIL]LHUW�ZHUGHQ��ZLH�DNWXHOOH�*HVHW]HVYRUODJHQ�XQG�
3URJUDPPH�PLW�GHQ�1DFKKDOWLJNHLWV]LHOHQ�LQ�(LQNODQJ�JHEUDFKW�ZHUGHQ�VROOHQ���
�
'LH�%XQGHVUHJLHUXQJ�VROO�VLFK�DXFK�DXI�HXURSlLVFKHU�XQG�LQWHUQDWLRQDOHU�(EHQH�I�U�GLH�
QDWLRQDO�EHQDQQWHQ�=LHOH�HLQVHW]HQ��(QWVSUHFKHQG�PXVV�GDV�=LHO�HLQHU�QDFKKDOWLJHQ�
(QWZLFNOXQJ�EHL�GHU�(8�3ROLWLN�'HXWVFKODQGV�LP�9RUGHUJUXQG�VWHKHQ��'DV�PXVV�GLH�
,QWHJUDWLRQ�YRQ�8PZHOWIUDJHQ�LQ�DOOH�3ROLWLNEHUHLFKH�HLQVFKOLH�HQ��(LQ�7HVW�GDI�U�ZLUG�HV�
VHLQ��RE�1DFKKDOWLJNHLW�EHL�GHQ�)U�KMDKUVJLSIHOQ�HQGOLFK�GDV�*HZLFKW�EHNRPPW��GDVV�
GHP�7KHPD�JHE�KUW��'DI�U�PXVV�VLFK�GLH�5HJLHUXQJ�HLQVHW]HQ��
�
�
,P�$QKDQJ�EHILQGHQ�VLFK�GLH�IDFKOLFKHQ�6WHOOXQJQDKPHQ�]X�GHQ�7KHPHQ�
)OlFKHLQDQVSUXFKQDKPH��(QHUJLHYHUVRUJXQJ�XQG�$OWHUQDWLYH�$QWULHEVVWRIIH���
�
'LH�%LODQ]�GHU�8PZHOWYHUElQGH�]XP�6WDQG�GHU�8PVHW]XQJ�GHU�=LHOH�XQG�,QGLNDWRUHQ�GHU�
1DFKKDOWLJNHLWVVWUDWHJLH�EHILQGHW�VLFK�XQWHU�KWWS���ZZZ�QDFKKDOWLJNHLWV�FKHFN�GH��
�
�
� �
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6WHOOXQJQDKPHQ�]X�(LQ]HONDSLWHOQ�GHV�.RQVXOWDWLRQVSDSLHUV�
�

,�=XP�.DSLWHO�Ä9HUPLQGHUXQJ�GHU�)OlFKHQLQDQVSUXFKQDKPH³�
�
'DV� 3HUVSHNWLYSDSLHU� GHV� %XQGHVNDQ]OHUDPWHV� VWHOOW� ]XWUHIIHQG� IHVW�� GDVV� HLQH� GHU�
JU|�WHQ�6FKZLHULJNHLWHQ�EHL�GHU�(UUHLFKXQJ�GHV�=LHOV��GLH�)OlFKHQLQDQVSUXFKQDKPH�DXI�
��� KD�7DJ� LQ� ����� ]X� UHGX]LHUHQ�� LQ� GHU� 9LHO]DKO� GHU� $NWHXUH� OLHJW�� GLH� I�U� GHQ�
)OlFKHQYHUEUDXFK� YHUDQWZRUWOLFK� VLQG�� 'LH� ,QWHUHVVHQ� GHU� HLQ]HOQHQ� $NWHXUH�� GLH� VLFK�
PHLVW� DXI� IOlFKHQYHUEUDXFKVI|UGHUQGH� SROLWLVFKH� 3URJUDPPH� XQG� GDUDXV� HQWVWDQGHQH�
*HVHW]HVODJHQ�XQG�,QVWUXPHQWH�VW�W]HQ��ODXIHQ�GHP�JHQDQQWHQ�=LHO�GHV�%XQGHV�LQ�DOOHU�
5HJHO�]XZLGHU��
�
,P� .HUQ�PXVV� GLH� 6WUDWHJLH� GHV� %XQGHV� GDV� =LHO� KDEHQ�� DOOH� GLUHNWHQ�ZLH� LQGLUHNWHQ��
|NRQRPLVFKHQ�� RUGQXQJV�� XQG� SODQXQJVUHFKWOLFKHQ� $QUHL]H� LQ� GLHVHOEH� 5LFKWXQJ�� GDV�
KHL�W�LQ�5LFKWXQJ�)OlFKHQVSDUHQ�DXV]XULFKWHQ��'LH�]DKOUHLFKHQ�:LGHUVSU�FKH�]ZLVFKHQ�
GHQ� ,QVWUXPHQWHQ� XQG� 3ROLWLNHQ�� ZHOFKH� DXI� GDV� 0D�� GHU� )OlFKHQLQDQVSUXFKQDKPH�
(LQIOXVV�QHKPHQ��JLOW�HV�DXI]XKHEHQ��+DXSWVlFKOLFK�P�VVHQ�GDEHL�GLH�ILQDQ]LHOOHQ�XQG�
ZLUWVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�VR�YHUlQGHUW�ZHUGHQ��GDVV�GLH�HLQ]HOQHQ�$NWHXUH�
I�U� IOlFKHQVSDUHQGH� 9HUKDOWHQVZHLVHQ� N�QIWLJ� EHORKQW�� ]XPLQGHVW� QLFKW� ZHLWHU� EHVWUDIW�
ZHUGHQ��(LQ�YHUEHVVHUWHV�6WlGWHEDXUHFKW�XQG�GDUDXI�VLFK�JU�QGHQGH�,QLWLDWLYHQ�GHU� I�U�
GLH� 5HJLRQDO�� XQG� %DXOHLWSODQXQJ� ]XVWlQGLJHQ� /lQGHU� XQG� .RPPXQHQ� P�VVHQ� XQG�
N|QQHQ�GLHVH�5DKPHQVHW]XQJ�VLQQYROO�HUJlQ]HQ��N|QQHQ�VLH�DEHU�NHLQHVIDOOV�HUVHW]HQ��
�
%HL�GHU�(UVWHOOXQJ�GHU�%XQGHVVWUDWHJLH�VROOWHQ�GLH�/lQGHU�IU�K]HLWLJ�XQG�YHUELQGOLFK�
HLQEH]RJHQ�ZHUGHQ��ZHLO�GLH�6WUDWHJLH�GHV�%XQGHV�VLFK�NHLQHVIDOOV�DXI�0D�QDKPHQ�
EHVFKUlQNHQ�GDUI��GLH�GHU�%XQG�DOOHLQ�UHJHOQ�NDQQ�RGHU�]X�YHUDQWZRUWHQ�KDW��'DV����
+HNWDU�=LHO�LVW�UHDOLVWLVFK�QXU�GDQQ�HUUHLFKEDU��ZHQQ�%XQG��/lQGHU�XQG�*HPHLQGHQ�DQ�
HLQHP�6WUDQJ�]LHKHQ��
�
'LH� 6WUDWHJLH� GHV� %XQGHV� VROOWH� XQPLVVYHUVWlQGOLFK� GDUOHJHQ�� GDVV� GHU�
)OlFKHQYHUEUDXFK�LQ�TXDQWLWDWLYHU�+LQVLFKW�GDV�+DXSWSUREOHP�GDUVWHOOW��'LH�LQVJHVDPW�]X�
EHREDFKWHQGH� =XQDKPH� GHU� XQEHEDXWHQ� )OlFKHQ� LQQHUKDOE� GHV� 6LHGOXQJVEHUHLFKV�
�(UKROXQJV���*U�Q��XQG�)UHL]HLWIOlFKHQ��LVW�7HLO�GHV�3UREOHPV��QLFKW�GHU�/|VXQJ��
�
)ROJHQGH� 0D�QDKPHQ� ELOGHQ� QDFK� $QVLFKW� YRQ� '15�� %81'� XQG� 1$%8� HVVHQWLHOOH�
*UXQGSIHLOHU� I�U� HLQH� 6WUDWHJLH� ]XU� 5HGX]LHUXQJ� GHV� )OlFKHQYHUEUDXFK� XQG� GHU�
8PZHOWEHODVWXQJHQ�GXUFK�6LHGOXQJ�XQG�9HUNHKU���
�

��� gNRORJLVFKH� )LQDQ]UHIRUP�� VLQQYROO� HLQJHEXQGHQ� LQ� GLH� QRWZHQGLJH� DOOJHPHLQH�
6WHXHU��XQG�)LQDQ]UHIRUP�

�
o *HPHLQGHILQDQ]UHIRUP�� gNRORJLVFKH� 8PJHVWDOWXQJ� GHV� /RKQ�� XQG�

(LQNRPPHQVWHXHUDQWHLOV� GHU� .RPPXQHQ�� GHU� *UXQGVWHXHU�� GHU�
*HZHUEHVWHXHU�VRZLH�GHV�)LQDQ]DXVJOHLFKV�

o (LQI�KUXQJ� HLQHU� 1HXHUVFKOLH�XQJVDEJDEH� XQG� |NRORJLVFKH� 8PJH�
VWDOWXQJ�GHU�*UXQGHUZHUEVWHXHU�

o $EVFKDIIXQJ� GHU� (LJHQKHLPI|UGHUXQJ� LQ� 9HUELQGXQJ� PLW� HLQHU� 9HU�
VWlUNXQJ� XQG� XPZHOW�� XQG� VR]LDOJHUHFKWHQ� *HVWDOWXQJ� GHU� :RKQ�� XQG�
6WlGWHEDXI|UGHUXQJ�� VRZLH� GHU� 'RUIHUQHXHUXQJ�� 8PVWHOOXQJ� YRQ�
2EMHNWI|UGHUXQJ�DXI�6XEMHNWI|UGHUXQJ�

o $EVFKDIIXQJ�GHU�(QWIHUQXQJVSDXVFKDOH�
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o $EVFKUHLEXQJVIULVWHQ� DXI�*HElXGH� VROOHQ� $QUHL]H� ]XU� ,QQHQHQWZLFNOXQJ�
VHW]HQ�

o :HLWHUHQWZLFNOXQJ� XQG� NRQVHTXHQW� XPZHOWEH]RJHQH� $XVJHVWDOWXQJ� GHU�
gNRVWHXHU�

�
��� 1RYHOOLHUXQJ� GHV� 6WlGWHEDX�� XQG� 3ODQXQJVUHFKWV� I�U� HLQH� QDFKKDOWLJH�

6LHGOXQJVHQWZLFNOXQJ�
�

o 9HUVFKlUIXQJ�GHU�%RGHQVFKXW]NODXVHO�LP�%DXJHVHW]EXFK�
o 6WUHQJHUH�0D�VWlEH�EHL�GHU�3ODQXQJ�YRQ�6LHGOXQJVHUZHLWHUXQJHQ�
o 9HUSIOLFKWXQJ�GHU�.RPPXQHQ�]XU�$XIVWHOOXQJ�HLQHV�%DXODQGNDWDVWHUV�
o 6WlUNXQJ� GHV� $X�HQEHUHLFKVVFKXW]HV�� (QWSULYLOHJLHUXQJ� JHZHUEOLFKHU�

7LHUKDOWXQJ��NHLQH�3ULYLOHJLHUXQJ�I�U�%LRPDVVHDQODJHQ�
o 6WlUNXQJ� GHU� 5ROOH� GHV� )OlFKHQQXW]XQJVSODQHV� LQVEHVRQGHUH� I�U�

3ODQXQJHQ� XQG� GLH� *HQHKPLJXQJ� YRQ� 9RUKDEHQ� LP� ,QQHQEHUHLFK��
%HJUHQ]XQJ�GHU�*�OWLJNHLW�GHV�)OlFKHQQXW]XQJVSODQHV�DXI����-DKUH�

o 6WlUNXQJ� GHU� 1XW]XQJVPLVFKXQJ�� 9HUHLQIDFKXQJ� GHU� *HELHWVW\SLVLHUXQJ�
LQ�GHU�%DXQXW]XQJVYHURUGQXQJ�

o $XVEDX�GHU�%HWHLOLJXQJVUHFKWH�GHU�8PZHOWYHUElQGH�
�

��� (LQULFKWXQJ� HLQHV� $OWODVWHQIRQGV� ]XU� :LHGHUKHUULFKWXQJ� DXIJHJHEHQHU� ±�
LQVEHVRQGHUH� NRQWDPLQLHUWHU� ±� ,QGXVWULH�� XQG� *HZHUEHIOlFKHQ� XQG� (LQI�KUXQJ�
HLQHU�9HUVLFKHUXQJVSIOLFKW�I�U�)OlFKHQZLHGHUKHUVWHOOXQJ�I�U�DOOH�,QGXVWULHEHWULHEH��

�
��� 5HGX]LHUXQJ�IOlFKHQYHUEUDXFKVI|UGHUQGHU�$XVEDXVWDQGDUGV� LP�:RKQXQJV��XQG�

6WUD�HQEDX�
�
��� .ULWLVFKH� hEHUSU�IXQJ� GHU� LP� %XQGHVYHUNHKUVZHJHSODQ� ����� IHVWJHOHJWHQ�

9HUNHKUVLQYHVWLWLRQVVWUDWHJLH�XQWHU�GHP�$VSHNW�GHV�)OlFKHQVSDUHQV��
�
��� .RQVHTXHQWH� $QZHQGXQJ� GHU� (LQJULIIVUHJHOXQJ�� (LQI�KUXQJ� HLQHV� )OlFKHQ�

NDWDVWHUV� I�U� $XVJOHLFKVIOlFKHQ�� 6WlUNXQJ� GHV� 3ULQ]LSV� GHV� IXQNWLRQHOOHQ�
$XVJOHLFKV��hEHUSU�IXQJ�XQG�(UIROJVNRQWUROOH�YRQ�.RPSHQVDWLRQVPD�QDKPHQ��

�
��� 9HUDEVFKLHGXQJ� HLQHU� (QWVLHJHOXQJVYHURUGQXQJ� QDFK� �� �� %%RG6FK*� XQG�

NRQVHTXHQWH��$QZHQGXQJ�
�

��� )RUVFKXQJVQRWZHQGLJNHLWHQ��%HLVSLHOH����
�

o /DQJIULVWLJH�%HY|ONHUXQJVHQWZLFNOXQJ�XQG�QDFKKDOWLJHU�%HGDUI�DQ�:RKQ��
XQG� *HZHUEHIOlFKHQ�� HLQVFKO�� UHJLRQDOH� 'LIIHUHQ]LHUXQJ�� P|JOLFKHU�
:HUWHYHUIDOO�XQG�UHJLRQDOH�9HUP|JHQVYHUOXVWH���

o 5HGX]LHUXQJ� GHU� |NRORJLVFKHQ� %HODVWXQJHQ� LP� *HElXGHEHVWDQG��
0|JOLFKNHLWHQ��.RVWHQ��QRWZHQGLJH�ILQDQ]SROLWLVFKH�$QUHL]H��

o 3ULYDWH�.RVWHQ�GHV�:RKQHQV�LQ�GHU�6WDGW�XQG�LP�8PODQG��*UXQGVW�FNV��
XQG� +lXVHUSUHLVH�� )DKUWNRVWHQ�� EHL� XQWHUVFKLHGOLFKHQ� ILQDQ]�� XQG�
VWHXHUSROLWLVFKHQ�5DKPHQEHGLQJXQJHQ���

o (QWVWHKXQJ�QHXHU�$UEHLWVSOlW]H� GXUFK� GLH�$QVLHGOXQJ� YRQ� ,QGXVWULH� XQG�
*HZHUEH�� 9HUJOHLFK� WDWVlFKOLFK� HQWVWDQGHQHU� $UEHLWVSOlW]H� PLW�
3ODQ]DKOHQ� XQG� 9HUVSUHFKXQJHQ� XQWHU� %HU�FNVLFKWLJXQJ� UHJLRQDOHU�
:DQGHUXQJHQ�XQG�8PVFKLFKWXQJHQ��*HZLQQ�±�9HUOXVW�±�%LODQ]���
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o /DQJIULVWLJH� $XVZLUNXQJHQ� DXI� GLH� %DXZLUWVFKDIW� VRZLH� $UEHLWVSODW]�
HUKDOWXQJ� XQG� �VFKDIIXQJ� GXUFK� 1HXEDX� E]Z�� %HVWDQGVDQLHUXQJ� LP�
9HUJOHLFK���

o gIIHQWOLFKH� .RVWHQ� VRZLH� ODQJIULVWLJH�:LUWVFKDIWOLFKNHLW� YRQ� %DXJHELHWHQ�
XQG� ,QIUDVWUXNWXUHQ� LP� 9HUJOHLFK�� 1HXHUVFKOLH�XQJ� LP� 6LHGOXQJVUDQG�
EHUHLFK�E]Z��%HVWDQGVVDQLHUXQJ��SIOHJH�LP�,QQHQEHUHLFK��

o (UPLWWOXQJ� ODJHEHGLQJWHU� *UXQGVW�FNV�� XQG� )OlFKHQQXW]XQJVNRVWHQ� XQG�
YHUXUVDFKHUJHUHFKWH� )RUWHQWZLFNOXQJ� GHV� (UVFKOLH�XQJVEHLWUDJVUHFKWV�
XQG�DQGHUHU�)RUPHQ�GHU�.RVWHQGHFNXQJ�GXUFK�GHQ�)OlFKHQHLJHQW�PHU��

�
�
�
�
3URI��'U��6��%DXHU��
3URIHVVXU�I�U�3URMHNW��XQG�5HJLRQDOSODQXQJ�GHU�8QLYHUVLWlW�*LHVVHQ��
XQG�6SUHFKHU�GHV�%81'�$UEHLWVNUHLVHV�Ä=XNXQIWVIlKLJH�5DXPQXW]XQJ³�
(PDLO��VLHJIULHG�EDXHU#EXQG�QHW��
�
8OULFK�.ULHVH�
6LHGOXQJVSROLWLVFKHU�6SUHFKHU�GHV�1$%8�
(PDLO��8OULFK�.ULHVH#JP[�QHW��
�
&KULVWRSK�+HLQULFK��
1$%8�/HLWHU�1DWXUVFKXW]�XQG�8PZHOWSROLWLN�
(PDLO��&KULVWRSK�+HLQULFK#1$%8�GH�
�
0LFKDHO�*HKUPDQQ�
'15�3UlVLGLXPVPLWJOLHG�XQG�9&'�%XQGHVYRUVLW]HQGHU�
PLFKDHO�JHKUPDQQ#YFG�RUJ��
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,,�=XP�.DSLWHO�Ä1HXH�(QHUJLHYHUVRUJXQJVVWUXNWXU��
XQWHU�(LQEH]LHKXQJ�GHU�(UQHXHUEDUHQ�(QHUJLHQ³�

�
�
'DV� 3DSLHU� GHILQLHUW� GLH� LP� 9HUODXI� GHU� QlFKVWHQ� ]ZHL� -DKU]HKQWH� DQVWHKHQGH�
8PVWUXNWXULHUXQJ� GHV� GHXWVFKHQ�.UDIWZHUNVSDUNV� ]XP� �6FKZHUSXQNWKHPD��� VDJW� GD]X�
DEHU�QLFKWV�.RQNUHWHV�YRQ�%HODQJ��'LH�$UW�GLHVHU�8PVWUXNWXULHUXQJ�KlQJW�ZHLWJHKHQG�DE�
YRP� (UJHEQLV� GHU� DNWXHOO� DQVWHKHQGHQ� *HVHW]JHEXQJ� LQ� GHQ� %HUHLFKHQ�
(PLVVLRQVKDQGHO� �7(+*��� (QHUJLHZLUWVFKDIWVJHVHW]� �(Q:*��� (UQHXHUEDUH�(QHUJLHQ�
*HVHW]� �((*�� XQG� .UDIW�:lUPH�.RSSOXQJVJHVHW]� �.:.*��� (LQH� 8PVWUXNWXULHUXQJ� LP�
6LQQH�YRQ�1DFKKDOWLJNHLW�XQG�DPELWLRQLHUWHQ�.OLPDVFKXW]]LHOHQ��&2 � ��0LQGHUXQJ�JHJHQ�
�����XP�����ELV�������XP�����ELV�������HUIRUGHUW�LQ�GLHVHQ�%HUHLFKHQ�Y�D��IROJHQGH��
GHU]HLW�NRQWURYHUV�GLVNXWLHUWHQ�5HJHOXQJHQ��
�
7(+*���
• 0DNURDOORNDWLRQ� I�U� GHQ� (PLVVLRQVKDQGHOVEHUHLFK� DXI� GHU� %DVLV� GHU�

6HOEVWYHUSIOLFKWXQJ� GHU� ,QGXVWULH� ]XU� &2 � �5HGXNWLRQ� ELV� ����� XP� ��� 0LR� W� JHJHQ�
������

• =XWHLOXQJ� QXU� I�U� GLH� HUVWH� 3HULRGH� DXI� %DVLV� JUDQGIDWKHULQJ�� I�U� 1HXDQODJHQ� XQG�
JHQHUHOO� I�U�VSlWHUH�3HULRGHQ�DXI�%DVLV�YRQ�EHQFKPDUNV��'LH�G�UIHQ�NHLQHVIDOOV� ����
EUHQQVWRIIVSH]LILVFK� VHLQ� XQG� P�VVHQ� VLFK� I�U� .:.�� $QODJHQ� DXI� GLH� JHWUHQQWH�
(U]HXJXQJ�YRQ�6WURP�XQG�:lUPH�EH]LHKHQ��GRSSHOWHU�EHQFKPDUN���

• (LQEH]LHKXQJ� YRQ� &'0�-,� QXU� VHKU� EHJUHQ]W� XQG� LP� 5DKPHQ� YRQ� �*ROGHQ�
6WDQGDUGV��

�
((*�� 'HU� 5HJLHUXQJVHQWZXUI� YRP� ��������� LVW� HLQH� JXWH� *UXQGODJH�� DEHU�
1DFKEHVVHUXQJ�LVW�HUIRUGHUOLFK�Y�D��LQ�GHQ�%HUHLFKHQ�

• %LRPDVVH�� 9HUJ�WXQJV]HLWUDXP� YHUOlQJHUQ�� $QUHL]� I�U� (IIL]LHQWH� 9HUVWURPXQJ�
VFKDIIHQ�JHPl��9RUVFKODJ�%81'�%�.:.���

• 2QVKRUH��:LQG��GLH������*UHQ]HUWUDJVUHJHO�DEPLOGHUQ���
• +lUWHIDOOUHJHOXQJ��GHU�MHW]LJH�(QWZXUI�EUlFKWH�H[]HVVLYH�9HUODJHUXQJ�YRQ�/DVWHQ���

�
(Q:*��'LH�GXUFK�(8�5LFKWOLQLH���������HU]ZXQJHQH�
• 5HJXOLHUXQJ�GHV�1HW]]XJDQJV�PXVV�GLVNULPLQLHUHQGH�%HKLQGHUXQJHQ�GHV�=XJDQJV�

I�U�GLH��GH]HQWUDOH��UHJHQHUDWLYH�XQG�.:.��6WURPHU]HXJXQJ�HQHUJLVFK�EHHQGHQ���
• 3IOLFKW�]XU�.HQQ]HLFKQXQJ�GHU�(U]HXJXQJVDUWHQ�GHV�JHOLHIHUWHQ�6WURPV��$UW���$EV����

PXVV�WUDQVSDUHQW�DXVJHVWDOWHW�ZHUGHQ�XQG�.:.�(U]HXJXQJ�HLQEH]LHKHQ���
�
.:.*�� (V� LVW� HLQGHXWLJ� DEVHKEDU�� GDVV� GLH� LQ� ��� .:.*� GHILQLHUWHQ� &2 � �
0LQGHUXQJV]LHOH�EHL�ZHLWHP�QLFKW�HUUHLFKW�ZHUGHQ��'HVZHJHQ�PXVV�
• GLH� LP� *HVHW]� I�U� (QGH� ����� YRUJHVHKHQH� =ZLVFKHQ�EHUSU�IXQJ� XPJHKHQG�

HUIROJHQ��
• HLQH�:HLWHUHQWZLFNOXQJ�GLHVHV�*HVHW]HV��GLH�GHQ�=XEDX�YRQ�.:.�$QODJHQ�IRUFLHUW��

EHUHLWV�YRUEHUHLWHW�ZHUGHQ��
• YRUDE�XPJHKHQG�GLH�LP�.:.*�YRUJHVHKHQH�9HURUGQXQJ�KLQVLFKWOLFK�9HUJ�WXQJ�I�U�

GLH� .:.�� 6WURPHLQVSHLVXQJ� JHPl�� GHP� 9RUVFKODJ� GHU� 63'�)UDNWLRQ� HUODVVHQ�
ZHUGHQ��

�
=XVlW]OLFK� ]X� GLHVHQ� GHU]HLW� DNWXHOOHQ� 5HJHOXQJVEHUHLFKHQ� EHGDUI� HV� ZHLWHUHU�
HQHUJLHSROLWLVFKHU�0D�QDKPHQ����
�
�
�
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• 6WURPVSDUSROLWLN���
%LVKHU�JDE�HV�DOOHQIDOOV�NRVPHWLVFKH�6WURPVSDUSROLWLN��'LH�6WURPOREE\�VHW]WH�VHOEVW�
LQ� GHU� (QHUJLHHLQVSDUYHURUGQXQJ� VDFKOLFK� XQYHUWUHWEDUH� .RQ]HVVLRQHQ� DQ� GLH�
HOHNWULVFKH�:DUPZDVVHUEHUHLWXQJ�XQG�1DFKWVSHLFKHUKHL]XQJ�GXUFK��'LH�LP�5DKPHQ�
GHU� 6HOEVWYHUSIOLFKWXQJ� GHU� ,QGXVWULH� ]XU� 9HUKLQGHUXQJ� HLQHV� ZLUNVDPHQ� .:.��
*HVHW]HV�YHUHLQEDUWH�6WURPVSDUNDPSDJQH�ZLUG�DOV�LQHIIHNWLYH�$OLELYHUDQVWDOWXQJ�PLW�
GHU� GHQD� XPJHVHW]W�� *HUDGH� DXFK� LP� +LQEOLFN� DXI� GLH� (UQHXHUXQJ� GHV�
.UDIWZHUNVSDUNV�PXVV�HQGOLFK�HLQH�GXUFKJUHLIHQGH��NRQVLVWHQWH�6WURPVSDUSROLWLN�GLH�
KRKHQ� 6WURPVSDUSRWHQWLDOH� DNWLYLHUHQ�� $OOHLQ� VFKRQ� GXUFK� %HJUHQ]XQJ� GHU�
/HHUODXIYHUOXVWH� YRQ� +DXVKDOWV�� XQG� %�URJHUlWHQ� VLQG� EHDFKWOLFKH� (LQVSDUXQJHQ�
HUUHLFKEDU��

• %HHQGLJXQJ�GHU�6XEYHQWLRQ�YRQ�.RKOH��XQG�$WRPVWURP�
o %HVWHXHUXQJ� GHV� (LQVDW]HV� YRQ� .RKOH� XQG� .HUQEUHQQVWRII� ]XU�

6WURPHU]HXJXQJ�PLQGHVWHQV�LQ�SULPlUHQHUJHWLVFK�lTXLYDOHQWHU�+|KH�ZLH�EHL�
(LQVDW]�YRQ�(UGJDV���

o $XVODXIHQ�GHU�6XEYHQWLRQLHUXQJ�GHV�.RKOHEHUJEDXV�ELV������
o $XIKHEXQJ� GHU� 6WHXHUIUHLKHLW� GHU� (QWVRUJXQJVU�FNVWHOOXQJHQ� XQG� GHU� Y|OOLJ�

XQ]XUHLFKHQGHQ�%HJUHQ]XQJ�GHU�9HUVLFKHUXQJVSIOLFKW�I�U�$WRPNUDIWZHUNH�
o %HHQGLJXQJ� GHU� 6RQGHUVWHOOXQJ� GHU� (85$720�5HJHOXQJ� PLW� GHP� =LHO�

EDOGLJHU�$XIO|VXQJ��
• %HHQGLJXQJ� GHU� VLQQORVHQ� )|UGHUXQJ� GHU� )XVLRQVIRUVFKXQJ� XQG� 8PZLGPXQJ� GHU�

0LWWHO�I�U�)	(�LQ�GHQ�%HUHLFKHQ�(QHUJLHHIIL]LHQ]�XQG�HUQHXHUEDUH�(QHUJLHQ����
�
:HUGHQ�GLH�HQHUJLHSROLWLVFKHQ�5DKPHQEHGLQJXQJHQ�VR�LP�6LQQH�YRQ�1DFKKDOWLJNHLW�XQG�
.OLPDVFKXW]� JHVHW]W�� GDQQ� NDQQ� GHU� $WRPDXVVWLHJ� LQ� HUKHEOLFKHP� 0D�� GXUFK�
YHUULQJHUWHQ� 6WURPYHUEUDXFK� NRPSHQVLHUW� ZHUGHQ� XQG� GHU� =XEDX� YRQ� .UDIWZHUNHQ� LP�
ZHVHQWOLFKHQ� HUIROJHQ� DXI� GHU� %DVLV� GH]HQWUDOHU�� HQHUJLH�� XQG� UHVVRXUFHQVFKRQHQGHU�
.:.��HUJlQ]W�GXUFK�ZHQLJH�KRFKHIIL]LHQWH�*DV�*UR�NUDIWZHUNH��
�
*HQHUHOO�EHGDUI�HV�]XU�6WHLJHUXQJ�GHU�(QHUJLHHIIL]LHQ]��

• ]XVlW]OLFKHU� ,PSXOVH�� ZLH� VLH� GHU� 9RUVFKODJ� GHU� (8�.RPPLVVLRQ� I�U� HLQH�
5LFKWOLQLH�]XU�(QGHQHUJLHHIIL]LHQ]�XQG�]X�(QHUJLHGLHQVWOHLVWXQJHQ�EHDEVLFKWLJW���

• HLQHU� :HLWHUI�KUXQJ� GHU� |NRORJLVFKHQ� )LQDQ]UHIRUP� GXUFK� $QKHEXQJ� GHU�
0LQHUDO|OVWHXHU�XP���±���FW��SUR�-DKU��$QJOHLFKXQJ�GHU�'LHVHOVWHXHU�I�U�3.:�DQ��
GDV�1LYHDX�GHU�%HQ]LQVWHXHU� VRZLH� NXU]IULVWLJH�(LQI�KUXQJ� HLQHU�.HURVLQVWHXHU�
LP� ,QODQGVIOXJYHUNHKU� XQG� P|JOLFKVW� ZHLWJHKHQGH� $XVZHLWXQJ� DXI� GHQ� (8�
)OXJYHUNHKU�LP�=XJH�ELODWHUDOHU�$ENRPPHQ�������

�
��
�
3URI��.ODXV�7UDXEH��
6SUHFKHU�GHV�%81'�$UEHLWVNUHLVHV�(QHUJLH��
(PDLO��NODXV�WUDXEH#EXQG�QHW�
�
+HOPXW�5|VFKHLVHQ�
'15�*HQHUDOVHNUHWlU�
(PDLO��KHOPXW�URHVFKHLVHQ#GQU�GH�
�
'U��)UDQN�0XVLRO�
1$%8�(QHUJLHUHIHUHQW�
(PDLO��IUDQN�PXVLRO#QDEX�GH��
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,,,�=XP�.DSLWHO�Ä$OWHUQDWLYH�.UDIWVWRIIH�XQG�$QWULHEH�³��
�
'LH�'LVNXVVLRQ��EHU�DOWHUQDWLYH�.UDIWVWRIIH�XQG�$QWULHEH�NDQQ�SULQ]LSLHOO�QLFKW�ORVJHO|VW�
YRQ�DQGHUHQ�0|JOLFKNHLWHQ�GHU�&2 � �5HGXNWLRQ�LP�9HUNHKU�JHI�KUW�ZHUGHQ��'LH�&2 � �
(LQVSDUXQJ��GXUFK�QHXH�.UDIWVWRIIH�RGHU�GLH�2SWLPLHUXQJ�KHUN|PPOLFKHU�7HFKQRORJLHQ�
PXVV�LPPHU�7HLO�HLQHU�*HVDPWVWUDWHJLH�I�U�HLQH�QDFKKDOWLJH�0RELOLWlW�VHLQ��1HEHQ�GHU�
.OLPDVFKlGOLFKNHLW�P�VVHQ�LP�6LQQH�HLQHU�XPIDVVHQGHQ�1DFKKDOWLJNHLWVVWUDWHJLH�DXFK�
GLH�DQGHUHQ�QHJDWLYHQ�)ROJHQ�GHV�9HUNHKUV�ZLUNVDP�EHNlPSIW�ZHUGHQ��+LHUXQWHU�IDOOHQ�
YRU�DOOHP�GHU�H[RUELWDQWH�)OlFKHQYHUEUDXFK��VLHKH�KLHU]X�DXFK�GLH�6WHOOXQJQDKPH�GHU�
9HUElQGH�]XP�7KHPD�)OlFKHQLQDQVSUXFKQDKPH���GLH�VLHGOXQJVVWUXNWXUHOOHQ�(IIHNWH�GHV�
GRPLQLHUHQGHQ�,QGLYLGXDOYHUNHKUV�VRZLH�/lUP��XQG�6FKDGVWRIIHPLVVLRQHQ��'LHV�EHWRQW�
DXFK�GLH�1DFKKDOWLJNHLWVVWUDWHJLH�GHU�%XQGHVUHJLHUXQJ��'DKHU�LVW�HV�I�U�XQV�QLFKW�
QDFKYROO]LHKEDU��GDVV�GDV�.UDIWVWRIINDSLWHO�DXV�GHP�6FKZHUSXQNW�Ä0RELOLWlW�VLFKHUQ���
8PZHOW�VFKRQHQ³�GHU�1DFKKDOWLJNHLWVVWUDWHJLH�KHUDXVJHO|VW�ZXUGH�XQG�GHUHQ�JXWH�
$QVlW]H�LQ�GHU�)RUWVFKUHLEXQJ�YHUZlVVHUW�ZHUGHQ�VROOHQ��%81'�XQG�1$%8�IRUGHUQ�
GDKHU�GLH�%XQGHVUHJLHUXQJ�DXI��NODUH�VWUDWHJLVFKH�=LHOH�]XU�&2 � �5HGXNWLRQ�LP�9HUNHKU�
]X�EHQHQQHQ��GLH�GXUFK�NRQNUHWH�0D�QDKPHQSDNHWH�]XU�9HUPHLGXQJ��9HUODJHUXQJ�XQG�
2SWLPLHUXQJ�YRQ�9HUNHKU�XQWHUOHJW�ZHUGHQ�P�VVHQ����
�
,P�+LQEOLFN�DXI�GLH�.UDIWVWRIIRSWLPLHUXQJ�YHUPLVVHQ�ZLU�LP�.RQVXOWDWLRQVSDSLHU�NODUH�
VWUDWHJLVFKH�=LHOVHW]XQJHQ��.XU]IULVWLJ�P�VVHQ�YRUKDQGHQH�.RQ]HSWH�PDUNWIlKLJ�
JHPDFKW�ZHUGHQ��ODQJIULVWLJ�VROOWH�GLH�(QWZLFNOXQJ�LQ�DOOH�5LFKWXQJHQ�RIIHQ�JHKDOWHQ�
ZHUGHQ��'LH�(QWZLFNOXQJ�DOWHUQDWLYHU�$QWULHEH�PXVV�DXI�DOOH�9HUNHKUVPLWWHO�DXVJHZHLWHW�
ZHUGHQ��*UXQGVlW]OLFK�HQWVFKHLGHQG�LVW�GLH�(QWZLFNOXQJ�GHU�.UDIWVWRIISUHLVH��GLH�DOOH�
|NRQRPLVFKHQ��VR]LDOHQ�XQG�|NRORJLVFKHQ�)ROJHQ�GHV�9HUNHKUV�DEELOGHQ�P�VVHQ��
�
0LW�%OLFN�DXI�GLH�.OLPDVFKXW]]LHOH�GDUI�GHU�.UDIWVWRIIVHNWRU�DXFK�QLFKW�LVROLHUW�YRQ�
DQGHUHQ�6HNWRUHQ��6WURP��XQG�:lUPHPDUNW��EHWUDFKWHW�ZHUGHQ��GD�HLQH�XPIDVVHQGH�
(QHUJLHVWUDWHJLH�GLH�YHUI�JEDUHQ�(QHUJLHWUlJHU�DXFK�QDFK�(IIL]LHQ]NULWHULHQ�VLQQYROO�
HLQVHW]HQ�PXVV��VLHKH�KLHU]X�GLH�6WHOOXQJQDKPH�GHU�9HUElQGH�]XP�7KHPD�(QHUJLH����
�
%HL�GHU�'LVNXVVLRQ�XP�DOWHUQDWLYH�.UDIWVWRIIH�XQG�$QWULHEH�VLQG�LP�5DKPHQ�GHU�
1DFKKDOWLJNHLWVVWUDWHJLH�DXV�XQVHUHU�6LFKW�IROJHQGH�3XQNWH�]X�EHDFKWHQ���
�

• 'LH�'LVNXVVLRQHQ��EHU�DOWHUQDWLYH�.UDIWVWRIIH�XQG�$QWULHEH�G�UIHQ�QLFKW�GHQ�
(LQGUXFN�HUZHFNHQ��LP�=XJH�WHFKQLVFKHU�1HXHUXQJHQ�VHLHQ�8PZHOWSUREOHPH�
GHV�9HUNHKUV�]XN�QIWLJ�SUDNWLVFK�VFKRQ�JHO|VW��=XP�HLQHQ�VLQG�PDVVHQKDIWH�
5HDOLVLHUXQJHQ�QHXHU�$QWULHEVNRQ]HSWH�XQJHZLVV�XQG�OLHJHQ�DXI�MHGHQ�)DOO�LQ�
ZHLWHUHU�=XNXQIW��VR�GDVV�VLH�]XP�NXU]��XQG�PLWWHOIULVWLJHQ�.OLPDVFKXW]�
EHL]XWUDJHQ�QLFKW�LQ�GHU�/DJH�VLQG��9RUUDQJLJH�2SWLRQ�I�U�HLQH�8PZHOWHQWODVWXQJ�
LP�9HUNHKU�LVW�LQVJHVDPW�GLH�9HUPHLGXQJ�XQG�9HUODJHUXQJ�YRQ�9HUNHKU��

�
• $OV�NXU]IULVWLJH�0D�QDKPHQ�ZHUGHQ�QHXH�$QWULHEVDUWHQ�QLFKW�JUHLIHQ��%LV�]XP�

%H]XJVMDKU�GHU�.OLPDVFKXW]]LHOH�XQG�DXFK�QRFK�HLQLJH�-DKUH�GDU�EHU�KLQDXV�
ZLUG�VLFK�GHUHQ�(LQI�KUXQJ�QDFK�XQVHUHU�$XIIDVVXQJ�QLFKW�PHVVEDU�DXVZLUNHQ��
3DUDOOHO�]XU�)|UGHUXQJ�DOWHUQDWLYHU�.UDIWVWRIIH�XQG�$QWULHEH�VLQG�GDKHU�GLH�
$QVWUHQJXQJHQ�]XU�2SWLPLHUXQJ�GHU�KHXWH�YRUKHUUVFKHQGHQ�$QWULHEVWHFKQLNHQ�
]X�LQWHQVLYLHUHQ��6SDUVDPH�0RGHOOH�PLW�KHXWLJHU�$QWULHEVWHFKQLN�XQG�KHXWH�
YHUI�JEDUHQ�.UDIWVWRIIHQ�LQ�GHQ�0DUNW�]X�EULQJHQ��LVW�GDKHU�I�U�GHQ�.OLPDVFKXW]�
HEHQVR�YRUGULQJOLFK�ZLH�GLH�(QWZLFNOXQJ�YRQ�=XNXQIWVRSWLRQHQ�I�U�QHXH�
$QWULHEH�XQG�.UDIWVWRIIH��'LH�VXN]HVVLYH�6HQNXQJ�GHV�9HUEUDXFKV�GHU�
1HXZDJHQIORWWH�PXVV�GDKHU�PLQGHVWHQV�LQ�GHQ�NRPPHQGHQ���-DKU]HKQWHQ�
DEVROXWH�3ULRULWlW�KDEHQ��'D]X�JHK|UHQ�LQVEHVRQGHUH�JHVHW]OLFKH�
6WHXHUXQJVLQVWUXPHQWH��GLH�GHQ�.DXI�YRQ�6SDUPRGHOOHQ�EHI|UGHUQ�XQG�GHQ�YRQ�
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6SULWIUHVVHUQ�ZLH�/X[XVOLPRXVLQHQ�XQG�*HOlQGHIDKU]HXJHQ�KHPPHQ��
:LUNVDPVWHV�6WHXHUXQJVLQVWUXPHQW�LVW�DEHU�GHU�.UDIWVWRIISUHLV��GHU�|NRORJLVFKH��
VR]LDOH�XQG�|NRQRPLVFKH�)ROJHQ�GHV�9HUNHKUV�DEELOGHQ�PXVV��'LH�|NRORJLVFKH�
)LQDQ]UHIRUP�LVW�GDKHU�NRQVHTXHQW�IRUW]XI�KUHQ���

�
• 'LH�(LQI�KUXQJ�QHXHU�.UDIWVWRIIH�LVW�QXU�GDQQ�YHUWUHWEDU��ZHQQ�GLHVH�DXV�

HUQHXHUEDUHQ�(QHUJLHQ�KHUJHVWHOOW�ZHUGHQ��*HVFKLHKW�GLHV�DXI�GHU�%DVLV�YRQ�
HOHNWULVFKHP�6WURP�±�ZLH�EHL�GHU�2SWLRQ�:DVVHUVWRII�±�VR�LVW�GLHV�ZLHGHUXP�QXU�
GDQQ�VLQQYROO��ZHQQ�HUQHXHUEDUH�(QHUJLHQ�LP�hEHUVFKXVV�]XU�9HUI�JXQJ�
VWHKHQ�XQG�RKQHKLQ�HLQ�6SHLFKHUPHGLXP�EHQ|WLJW�ZLUG��6RODQJH�GHU�6WURP�
DXFK�RKQH�8PZDQGOXQJVYHUOXVWH�GLUHNW�JHQXW]W�ZHUGHQ�NDQQ��LVW�GLHV�LQ�MHGHP�
)DOO��YRU]X]LHKHQ���

�
• %HL�.UDIWVWRIIHQ��GLH�DXI�GHU�%DVLV�YRQ�QDFKZDFKVHQGHQ�5RKVWRIIHQ�KHUJHVWHOOW�

ZHUGHQ��LVW�GLH�*HVDPWNOLPDELODQ]�HLQ�ZHVHQWOLFKHU�(QWVFKHLGXQJVIDNWRU��,P�
)DOOH�YRQ�%LRGLHVHO�IlOOW�GLHVH�VFKOHFKW�DXV��GHQQ�$QEDX�XQG�*HZLQQXQJ�VLQG�
HQHUJLHLQWHQVLY��GLH�(QHUJLHDXVEHXWH�SUR�$QEDXIOlFKH�LVW�XQEHIULHGLJHQG�XQG�
LQIROJH�GHU�$QEDXLQWHQVLWlW�ZLUG�LQ�KRKHP�0D�H�/DFKJDV�HPLWWLHUW��(V�KDQGHOW�
VLFK�GDKHU�XP�NHLQHQ�YHUIROJHQVZHUWHQ�3IDG��

�
• (QHUJLHSIODQ]HQDQEDX�PXVV�IOlFKHQEH]RJHQ�VR�HIIL]LHQW�ZLH�P|JOLFK��LP�6LQQH�

GHU�.OLPDELODQ]��(QHUJLHHLQVDW]�I�U�'�QJXQJ��/DFKJDVHPLVVLRQHQ�GXUFK�
hEHUG�QJXQJ��DEHU�DXFK�VR�H[WHQVLY�ZLH�P|JOLFK�HUIROJHQ��0LQGHVWNULWHULXP�LVW�
GLH�$QZHQGXQJ�GHU�JXWHQ�IDFKOLFKHQ�3UD[LV�QDFK�GHP�%XQGHVQDWXUVFKXW]�
JHVHW]��'LH�$XVZDKO�GHU�DQ]XEDXHQGHQ�(QHUJLHSIODQ]HQ�PXVV�VWDQGRUW��XQG�
UHJLRQDOVSH]LILVFK�HUIROJHQ��

�
• $XFK�ZHQQ�GLH�gNRELODQ]�YRP�$QEDX�ELV�]XU�.UDIWVWRIIQXW]XQJ�SRVLWLY�DXVIlOOW��

LVW�]X�EHDFKWHQ��GDVV�HV�I�U�%LRPDVVH�JUXQGVlW]OLFK�HLQH�1XW]XQJVNRQNXUUHQ]�
PLW�GHP�6WURP��XQG�:lUPHPDUNW�JLEW��LQ�GHQHQ�%LRPDVVH�EHVRQGHUH�9RU]�JH�
EHVLW]W�XQG�]XGHP�PLW�GHXWOLFK�EHVVHUHU�(IIL]LHQ]�JHQXW]W�ZHUGHQ�NDQQ��(V�LVW�
VRUJIlOWLJ�DE]XZlJHQ��ZRI�U�%LRPDVVH�LQ�ZHOFKHP�8PIDQJ�HLQJHVHW]W�ZLUG��
.HLQHVIDOOV�GDUI�GLH�YHUI�JEDUH�%LRPDVVH�YRQ�YRUQKHUHLQ�KDXSWVlFKOLFK�I�U�GHQ�
.UDIWVWRIIPDUNW�YRUJHVHKHQ�ZHUGHQ��

�
�
�
'U��)UDQN�0XVLRO�
1$%8�(QHUJLHUHIHUHQW�
(PDLO��IUDQN�PXVLRO#QDEX�GH�
�
7LOPDQQ�+HXVHU��
%81'�9HUNHKUVUHIHUHQW�
(PDLO��WLOPDQQ�KHXVHU#EXQG�QHW��
�
-�UJHQ�5HVFK�
'15�3UlVLGLXP�XQG�'HXWVFKH�8PZHOWKLOIH�
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