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:�QVFKW�GHU�.XQGH�QDFK�$EVFKOXVV�GHV�YRUOLHJHQGHQ�0DNOHUYHUWUDJHV�GLH�9HUPLWWOXQJ�HLQHV�9HUVLFKHUXQJVYHUWUDJHV�DX�HUKDOE�GHU
YRUEH]HLFKQHWHQ�6SDUWHQ�XQG�QLPPW�GHU�0DNOHU�GDUDXIKLQ�HLQH�%HUDWXQJ�JHJHQ�EHU�GHP�.XQGHQ�DXI��VR�HUVWUHFNW�VLFK�GHU
YRUOLHJHQGH�0DNOHUYHUWUDJ�DXFK�DXI�GLHVH�%HUDWXQJ�XQG�GHQ�QHX�YHUPLWWHOWHQ�9HUVLFKHUXQJVYHUWUDJ�

(UIDVVXQJ�EHVWHKHQGHU�9HUWUlJH

(LQJHVFKUlQNWH�(UIDVVXQJ�YRQ�%HVWDQGVYHUWUlJHQ

%HUHLWV�EHVWHKHQGH�9HUVLFKHUXQJVYHUWUlJH�GHV�.XQGHQ�LQ�GHQ�YRUJHQDQQWHQ�6SDUWHQ�VLQG�HEHQIDOOV�YRQ�GHP�YRUOLHJHQGHQ�9HUWUDJ
XPIDVVW��VRIHUQ�GHU�.XQGH�GLHVH�EHVWHKHQGHQ�9HUVLFKHUXQJVYHUWUlJH�RIIHQJHOHJW�KDW�XQG�GHU�0DNOHU�GLH�ZHLWHUH�9HUZDOWXQJ�GHV
MHZHLOLJHQ�9HUWUDJHV��EHUQRPPHQ�KDW�

3IOLFKWHQ�GHV�9HUVLFKHUXQJVPDNOHUV



'HU�0DNOHU��EHUQLPPW�GLH�9HUPLWWOXQJ�GHU�YRP�.XQGHQ�JHZ�QVFKWHQ�9HUVLFKHUXQJVYHUWUlJH��+LHU]X�HUIROJW�HLQH�%HUDWXQJ�GHV�.XQGHQ
LP�5DKPHQ�GHV�����������99*��VRZHLW�GHU�.XQGH�KLHUDXI�QLFKW�GXUFK�JHVRQGHUWH�VFKULIWOLFKH�(UNOlUXQJ�YHU]LFKWHW�KDW�

%HL�GHU�%HDUEHLWXQJ�GHU�9HUPLWWOXQJVDQIUDJH�NDQQ�QXU�GHU�YRP�.XQGHQ�JHVFKLOGHUWH�6DFKYHUKDOW�]XJUXQGH�JHOHJW�ZHUGHQ��'HU
GDUJHOHJWH�6DFKYHUKDOW�LVW�DOV�YROOVWlQGLJ��ZDKUKHLWVJHPl��XQG�DEVFKOLH�HQG�DOV�%HUDWXQJVJUXQGODJH�DQ]XQHKPHQ��'HU�0DNOHU�HUKlOW
DXVUHLFKHQG�=HLW��XP�GLH�9HUPLWWOXQJ�HLQHV�9HUVLFKHUXQJVYHUWUDJVYHUKlOWQLVVHV�YRU]XEHUHLWHQ�XQG�YHUVFKLHGHQH�$QJHERWH�EHL�GHQ
9HUVLFKHUHUQ�HLQ]XKROHQ��%HQ|WLJW�GHU�.XQGH�HLQH�VRIRUWLJH�'HFNXQJ�HLQHV�5LVLNRV��KDW�HU�HLQ�VRIRUWLJHV�7lWLJZHUGHQ�PLW�GHP�0DNOHU
LQ�7H[WIRUP�]X�YHUHLQEDUHQ�

'HU�0DNOHU�NDQQ�QLFKW�JHZlKUOHLVWHQ��GDVV�]HLWQDK�HLQ�9HUVLFKHUHU�GLH�YRUOlXILJH�'HFNXQJ�RGHU��EHUKDXSW�GLH�hEHUQDKPH�HLQHV
5LVLNRV�HUNOlUW��'HU�.XQGH�ZLUG�DXVGU�FNOLFK�GDUDXI�DXIPHUNVDP�JHPDFKW��GDVV�HU�HUVW�QDFK�VFKULIWOLFKHU�%HVWlWLJXQJ�GXUFK�GHQ
9HUVLFKHUHU�XQG�QXU�LQ�GHP�EHVFKULHEHQHQ�8PIDQJ��EHU�YRUOlXILJHQ�RGHU�JHZ�QVFKWHQ�9HUVLFKHUXQJVVFKXW]�YHUI�JW��VRIHUQ�GHU�.XQGH
VHLQH�YHUVLFKHUXQJVYHUWUDJOLFKHQ�3IOLFKWHQ�HUI�OOW�

0DUNWJUXQGODJH

1XU�GHXWVFKH�9HUVLFKHUHU�PLW�%D)LQ�=XODVVXQJ��NHLQH�'LUHNWYHUVLFKHUHU

'HU�0DNOHU�EHU�FNVLFKWLJW�OHGLJOLFK�VROFKH�9HUVLFKHUHU��GLH�EHL�GHU�%XQGHVDQVWDOW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�]XJHODVVHQ�VLQG
XQG�HLQH�1LHGHUODVVXQJ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�XQWHUKDOWHQ�XQG�9HUWUDJVEHGLQJXQJHQ�LQ�GHXWVFKHU�6SUDFKH�XQG�QDFK
GHXWVFKHP�5HFKW�DQELHWHQ��'HU�0DNOHU��EHUQLPPW�NHLQH�3U�IXQJ�GHU�6ROYHQ]�GHU�9HUVLFKHUHU��VRZHLW�GLHVH�GHU�$XIVLFKW�GHU
%XQGHVDQVWDOW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�XQWHUOLHJHQ��'LUHNWYHUVLFKHUHU�RGHU�DQGHUH�QLFKW�IUHL�DXI�GHP�9HUVLFKHUXQJVPDUNW
]XJlQJOLFKH�'HFNXQJVNRQ]HSWH�ZHUGHQ�YRQ�GHP�0DNOHU�QLFKW�EHU�FNVLFKWLJW�

8PIDQJ�GHU�9HUZDOWXQJVWlWLJNHLW

$QODVVEH]RJHQH�%HWUHXXQJ

'HU�0DNOHU��EHUQLPPW�GLH�ZHLWHUH�9HUZDOWXQJ�GHU�YHUPLWWHOWHQ�XQG�LQ�GLH�9HUZDOWXQJ��EHUQRPPHQHQ�9HUVLFKHUXQJVYHUWUlJH��6RZHLW
I�U�GHQ�0DNOHU�HLQ�%HUDWXQJVEHGDUI�GHV�.XQGHQ�HUNHQQEDU�ZLUG��HUEULQJW�HU��DXFK�ZlKUHQG�GHU�/DXI]HLW�GHU�YHUPLWWHOWHQ�9HUWUlJH�
HLQH�%HUDWXQJ�I�U�GHQ�.XQGHQ��)HUQHU�NDQQ�GHU�.XQGH�MHGHU]HLW�YRQ�VLFK�DXV�GLH�hEHUSU�IXQJ�XQG�$QSDVVXQJ�GHV
9HUVLFKHUXQJVVFKXW]HV�DQ�HLQH�YHUlQGHUWH�5LVLNR���0DUNW��XQG�RGHU�5HFKWVODJH�YHUODQJHQ��'HU�0DNOHU�LVW�QLFKW�YHUSIOLFKWHW�XQG�QLFKW
LQ�GHU�/DJH��VLFK�QDFK�GHU�9HUPLWWOXQJ�GHV�JHZ�QVFKWHQ�9HUVLFKHUXQJVVFKXW]HV�IRUWODXIHQG��EHU�HYHQWXHOOH�bQGHUXQJHQ�GHU
9HUKlOWQLVVH�GHV�.XQGHQ�]X�LQIRUPLHUHQ��(LQWUHWHQGH�5LVLNRlQGHUXQJHQ�ZLUG�GHU�.XQGH�GDKHU�VHOEVWVWlQGLJ�DQ]HLJHQ��'LH
9HUSIOLFKWXQJ�GHV�0DNOHUV�]XU�9HUZDOWXQJ�HLQHV�9HUVLFKHUXQJVYHUWUDJHV�HUOLVFKW��EH]RJHQ�DXI�GHQ�HLQ]HOQHQ�9HUVLFKHUXQJVYHUWUDJ�
VREDOG�GHU�.XQGH�HLQHQ�DQGHUHQ�9HUVLFKHUXQJVYHUPLWWOHU�PLW�GHU�9HUZDOWXQJ�GLHVHV�9HUVLFKHUXQJVYHUWUDJHV�EHDXIWUDJW�KDW�

EODX�GLUHNW

'HU�0DNOHU�NDQQ�EHL�GHU�9HUVLFKHUXQJVYHUPLWWOXQJ�GLH�EODX�GLUHNW�*PE+�	�&R��.*��.DQLQFKHQERUQ����LQ�������/�EHFN��RGHU�DQGHUH
9HUVLFKHUXQJVPDNOHU�PLW�DUEHLWVWHLOLJHQ�9HUPLWWOXQJVOHLVWXQJHQ�EHDXIWUDJHQ�RGHU�GLH�+LOIH�VSH]LHOOHU�'LHQVWOHLVWHU�LQ�$QVSUXFK
QHKPHQ��(LQ�HLJHQVWlQGLJHV�5HFKWVYHUKlOWQLV�GHV�.XQGHQ�]X�GHQ�EHDXIWUDJWHQ�9HUVLFKHUXQJVPDNOHUQ�RGHU�'LHQVWOHLVWHUQ�ZLUG�GDGXUFK
QLFKW�EHJU�QGHW��'LHV�JLOW�DXFK�GDQQ��ZHQQ�9HUVLFKHUXQJVXQWHUQHKPHQ�GLH�EODX�GLUHNW�*PE+�	�&R��.*�LQ�9HUVLFKHUXQJVSROLFHQ�DOV
%HWUHXHU�GHV�9HUVLFKHUXQJVQHKPHUV��9HUPLWWOHU�RGHU�bKQOLFKHP�HLQGUXFNHQ�VROOWHQ��9HUSIOLFKWHW�XQG�EHUHFKWLJW�DXV�GLHVHP�9HUWUDJ
LVW�DXVVFKOLH�OLFK�GHU�0DNOHU�

3IOLFKWHQ�GHV�.XQGHQ

,QIRUPDWLRQ

'HU�.XQGH�LVW�]XU�0LWZLUNXQJ�YHUSIOLFKWHW��VRZHLW�HV�]XU�RUGQXQJVJHPl�HQ�(UOHGLJXQJ�GHU�%HDXIWUDJXQJ�HUIRUGHUOLFK�LVW��,QVEHVRQGHUH
LVW�GHU�.XQGH�GDQDFK�]XU�XQYHU]�JOLFKHQ�XQG�YROOVWlQGLJHQ�(UWHLOXQJ�ZDKUKHLWVJHPl�HU�$QJDEHQ�KLQVLFKWOLFK�VHLQHU�SHUV|QOLFKHQ�
EHUXIOLFKHQ�XQG�ILQDQ]LHOOHQ�9HUKlOWQLVVH�YHUSIOLFKWHW��VRZLH�]XU�$QJDEH�VlPWOLFKHU�VRQVWLJHU�8PVWlQGH��GLH�I�U�GHQ
9HUVLFKHUXQJVVFKXW]�YRQ�%HGHXWXQJ�VHLQ�N|QQHQ��)�U�GLH�%HVRUJXQJ�GHV�JHZ�QVFKWHQ�9HUVLFKHUXQJVVFKXW]HV�HUIRUGHUOLFKHQ
8QWHUODJHQ�ZLUG�GHU�.XQGH�GHP�0DNOHU�JHRUGQHW�]XU�9HUI�JXQJ�VWHOOHQ��bQGHUQ�VLFK�QDFK�9HUWUDJVVFKOXVV�GLHVH�9HUKlOWQLVVH�RGHU
8PVWlQGH��VR�LVW�GHU�.XQGH�]XU�XQDXIJHIRUGHUWHQ�0LWWHLOXQJ�GHU�bQGHUXQJHQ�YHUSIOLFKWHW�

3IOLFKWHQ�DXV�GHP�9HUVLFKHUXQJVYHUWUDJ



'LH�DXV�GHQ�9HUVLFKHUXQJVYHUWUlJHQ�XQPLWWHOEDU�HUZDFKVHQGHQ�9HUSIOLFKWXQJHQ��ZLH�GLH�3UlPLHQ]DKOXQJHQ��$Q]HLJHSIOLFKWHQ�XQG�GLH
(LQKDOWXQJ�YHUWUDJOLFKHU�2EOLHJHQKHLWHQ��HWF��VLQG�YRP�.XQGHQ�]X�HUI�OOHQ�

.RUUHVSRQGHQ]

'HU�.XQGH�LVW�YHUSIOLFKWHW��GHP�0DNOHU�GLH�YHUWUDJVEH]RJHQH�.RUUHVSRQGHQ]�GHV�9HUVLFKHUHUV�I�U�HLQH�JHZ�QVFKWH
,QWHUHVVHQZDKUQHKPXQJ�]XU�9HUI�JXQJ�]X�VWHOOHQ�RGHU�GHQ�6FKULIWYHUNHKU�PLW�GHP�9HUVLFKHUHU�DXVVFKOLH�OLFK��EHU�GHQ�0DNOHU�]X
I�KUHQ�

9HUJ�WXQJ

1XU�FRXUWDJHSIOLFKWLJH�7DULIH

'HU�0DNOHU�EHU�FNVLFKWLJW�QXU�GLHMHQLJHQ�9HUVLFKHUHU��GLH�EHUHLW�VLQG��PLW�LKP�]XVDPPHQ]XDUEHLWHQ�XQG�LKP�HLQH��EOLFKH�&RXUWDJH
I�U�VHLQH�7lWLJNHLWHQ�EH]DKOHQ��1HEHQ�GHU�9HUSIOLFKWXQJ�]XU�=DKOXQJ�GHU�9HUVLFKHUXQJVSUlPLH�JHJHQ�EHU�GHP�9HUVLFKHUHU�HQWVWHKHQ
GHP�.XQGHQ�NHLQH�ZHLWHUHQ�.RVWHQ�I�U�GLH�9HUPLWWOXQJVWlWLJNHLW�GHV�0DNOHUV��'LH�9HUJ�WXQJ�I�U�GLH�9HUPLWWOXQJV��XQG
9HUZDOWXQJVWlWLJNHLW�GHV�0DNOHUV�WUlJW�GHU�9HUVLFKHUHU�

+DIWXQJVEHJUHQ]XQJ�$XVVFKO�VVH

%HJUHQ]XQJ�DXI�GLH�0LQGHVWYHUVLFKHUXQJVVXPPH

'LH�+DIWXQJ�GHV�0DNOHUV�I�U�HLQH�9HUOHW]XQJ�VHLQHU�3IOLFKWHQ���PLW�$XVQDKPH�GHU�JHVHW]OLFKHQ�%HUDWXQJV��XQG�'RNXPHQWDWLRQVSIOLFKW
QDFK���������������99*����LQVEHVRQGHUH�VHLQHU�9HUZDOWXQJV��XQG�%HWUHXXQJVSIOLFKWHQ��LVW�DXI�GLH�]XP�=HLWSXQNW�GHU�3IOLFKWYHUOHW]XQJ
J�OWLJH�0LQGHVWYHUVLFKHUXQJVVXPPH�MH�6FKDGHQVIDOO�QDFK�����9HUV9HUP9�EHJUHQ]W��%LV�]X�GLHVHU�+DIWXQJVVXPPH�EHVWHKW�HLQH
9HUP|JHQVVFKDGHQKDIWSIOLFKWYHUVLFKHUXQJ�

)HUQHU�LVW�GLH�+DIWXQJ�GHV�0DNOHUV�I�U�HLQH�9HUOHW]XQJ�VHLQHU�JHVHW]OLFKHQ�%HUDWXQJV��XQG�'RNXPHQWDWLRQVSIOLFKWHQ�QDFK��������������
99*�HEHQIDOOV�GHU�+|KH�QDFK�DXI�GLH�]XP�=HLWSXQNW�GHU�3IOLFKWYHUOHW]XQJ�J�OWLJH�0LQGHVWYHUVLFKHUXQJVVXPPH�MH�6FKDGHQVIDOO�QDFK��
��9HUV9HUP9�EHJUHQ]W�

'LH�YRUJHQDQQWHQ�%HVFKUlQNXQJHQ�JHOWHQ�QLFKW��VRZHLW�GLH�+DIWXQJ�GHV�0DNOHUV�DXI�HLQHU�YRUVlW]OLFKHQ�RGHU�JURE�IDKUOlVVLJHQ
3IOLFKWYHUOHW]XQJ�GHV�0DNOHUV�RGHU�DXI�HLQHU�9HUOHW]XQJ�GHV�/HEHQV��GHV�.|USHUV�RGHU�GHU�*HVXQGKHLW�EHUXKHQ�

$EWUHWXQJVYHUERW

6lPWOLFKH�VLFK�DXV�GLHVHP�9HUWUDJVYHUKlOWQLV�HUJHEHQGHQ�5HFKWH�RGHU�$QVSU�FKH�GHV�.XQGHQ�JHJHQ�GHQ�0DNOHU�VLQG�QLFKW�DEWUHWEDU�

(UNOlUXQJVILNWLRQ

'HU�.XQGH�QLPPW�bQGHUXQJHQ�GLHVHU�*HVFKlIWVEHGLQJXQJHQ�GXUFK�VHLQ�6FKZHLJHQ�NRQNOXGHQW�DQ��ZHQQ�LKP�XQWHU�GUXFNWHFKQLVFKHU
+HUYRUKHEXQJ�GLH�bQGHUXQJHQ�GHU�DOOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ�VFKULIWOLFK�GXUFK�GHQ�0DNOHU�DQJH]HLJW�ZRUGHQ�VLQG��GHU�.XQGH
LQQHUKDOE�HLQHU�)ULVW�YRQ�HLQHP�0RQDW�DE�=XJDQJ�GHU�bQGHUXQJ�NHLQHQ�:LGHUVSUXFK�JHJHQ�GLH�bQGHUXQJ�HLQJHOHJW�KDW�XQG�HU�YRQ�GHP
0DNOHU�PLW�GHP�bQGHUXQJVVFKUHLEHQ�GHXWOLFK�GDUDXI�KLQJHZLHVHQ�ZRUGHQ�LVW��GDVV�VHLQ�6FKZHLJHQ�DOV�$QQDKPH�GHU�bQGHUXQJ�JLOW�

9HUWUDJV�EHUQDKPH�5HFKWVQDFKIROJH

'HU�.XQGH�ZLOOLJW�EHUHLWV�MHW]W�LQ�HLQH�HWZDLJH�9HUWUDJV�EHUQDKPH�GXUFK�HLQHQ�DQGHUHQ�0DNOHU��EHLVSLHOVZHLVH�GXUFK�9HUNDXI�RGHU
(UZHLWHUXQJ�GHV�0DNOHUKDXVHV��HLQ��,P�)DOO�GHU�9HUWUDJV�EHUQDKPH�VWHKW�GHP�.XQGHQ�GDV�5HFKW�]X��VLFK�GXUFK�IULVWORVH�.�QGLJXQJ
YRP�9HUWUDJ�]X�O|VHQ��'LH�.�QGLJXQJ�KDW�GDEHL�LQQHUKDOE�YRQ�HLQHP�0RQDW�]X�HUIROJHQ��'LH�)ULVW�EHJLQQW�DE�GHP�=HLWSXQNW�]X�ODXIHQ�
LQ�ZHOFKHP�GHU�.XQGH�.HQQWQLV�YRQ�GHU�9HUWUDJV�EHUQDKPH�XQG�GHU�3HUVRQ�GHV�hEHUQHKPHQGHQ�HUODQJW�KDW�XQG�HU�YRP�0DNOHU�RGHU
GHP�hEHUQHKPHQGHQ�LQ�7H[WIRUP��EHU�VHLQ��QDFK�GHP�YRUOLHJHQGHQ�$EVFKQLWW�EHVWHKHQGHV��.�QGLJXQJVUHFKW�EHOHKUW�ZXUGH�

9HUWUDJVGDXHU�XQG�.�QGLJXQJ

.HLQH�.�QGLJXQJVIULVW



'LHVHU�9HUWUDJ�ZLUG�DXI�XQEHVWLPPWH�=HLW�JHVFKORVVHQ�XQG�EHJLQQW�PLW�GHU�UHFKWVNUlIWLJHQ�8QWHU]HLFKQXQJ��(U�NDQQ�YRQ�MHGHU
9HUWUDJVSDUWHL�MHGHU]HLW�RKQH�(LQKDOWXQJ�HLQHU�)ULVW�JHN�QGLJW�ZHUGHQ�

6FKOXVVEHVWLPPXQJHQ

6DOYDWRULVFKH�.ODXVHO

6ROOWH�HLQH�5HJHOXQJ�GLHVHU�9HUHLQEDUXQJ�XQZLUNVDP�VHLQ�RGHU�ZHUGHQ��RGHU�VLFK�HLQH�5HJHOXQJVO�FNH�KHUDXVVWHOOHQ��EHU�KUW�GLHV
QLFKW�GLH�:LUNVDPNHLW�GHV�9HUWUDJHV�DOV�*DQ]HP��'LH�XQZLUNVDPH�%HVWLPPXQJ�RGHU�GLH�6FKOLH�XQJ�GHU�/�FNH�KDW�YLHOPHKU�HUJlQ]HQG
GXUFK�HLQH�5HJHOXQJ�]X�HUIROJHQ��GLH�GHP�EHDEVLFKWLJWHQ�=ZHFN�GHU�5HJHOXQJ�DP�QlFKVWHQ�NRPPW�

*HULFKWVVWDQGVYHUHLQEDUXQJ�XQG�5HFKWVZDKO

(UI�OOXQJVRUW�XQG�*HULFKWVVWDQG�I�U�DOOH�VLFK�DXV�GLHVHP�9HUWUDJ�HUJHEHQGHQ�5HFKWH�XQG�3IOLFKWHQ�LVW�GHU�6LW]�GHV�0DNOHUV��VRZHLW�GHU
.XQGH�.DXIPDQQ�RGHU�HLQH�MXULVWLVFKH�3HUVRQ�GHV�|IIHQWOLFKHQ�5HFKWV�LVW�RGHU�GHU�.XQGH�VHLQHQ�:RKQVLW]�RGHU�VHLQHQ�JHZ|KQOLFKHQ
$XIHQWKDOWVRUW�DXV�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�YHUOHJW��(V�ILQGHW�GHXWVFKHV�5HFKW�$QZHQGXQJ�

7H[WIRUPNODXVHO

bQGHUXQJHQ�XQG�(UJlQ]XQJHQ�]X�GLHVHP�0DNOHUYHUWUDJ�EHG�UIHQ�GHU�7H[WIRUP��'LHV�JLOW�DXFK�I�U�GLH�$EEHGLQJXQJ�GLHVHV
7H[WIRUPHUIRUGHUQLVVHV�

(UVHW]XQJVNODXVHO

'HU�YRUOLHJHQGH�9HUWUDJ�WULWW�DQ�GLH�6WHOOH�DOOHU�HWZDLJHQ�ELVKHULJHQ�YHUWUDJOLFKHQ�%HVWLPPXQJHQ�XQG�$EUHGH�GHU�3DUWHLHQ�XQG
HUVHW]W�GLHVH��0�QGOLFKH�1HEHQDEUHGHQ�]X�GHP�YRUOLHJHQGHQ�9HUWUDJ�EHVWHKHQ�QLFKW�

0LFKDHO�6WDQJO�0DNOHU

7UDELW]������������

2UW��'DWXP 6WHIDQ�5XSSUHFKW��$XIWUDJJHEHU



0DNOHUYROOPDFKW

'HU�.XQGH�

+HUU
6WHIDQ�5XSSUHFKW
%LUNHQVWUD�H��
������7UDELW]
�QDFKIROJHQG�a�.XQGH�a�JHQDQQW�

EHYROOPlFKWLJW�GLH�)LUPD

9HUVLFKHUXQJVE�UR�67$1*/�H�.�
%DKQKRIVWU������������3UHVVDWK
�QDFKIROJHQG�a�0DNOHU�a�JHQDQQW�

]XU�9HUWUHWXQJ�LQ�GHQ�EHDXIWUDJWHQ�9HUVLFKHUXQJVDQJHOHJHQKHLWHQ��'LHVH�0DNOHUYROOPDFKW�XPIDVVW�LQVEHVRQGHUH

GLH�XQHLQJHVFKUlQNWH�DNWLYH�XQG�SDVVLYH�9HUWUHWXQJ�GHV�.XQGHQ�JHJHQ�EHU�9HUVLFKHUHUQ��6R]LDOYHUVLFKHUXQJVWUlJHUQ�
.UHGLWLQVWLWXWHQ�XQG�.DSLWDODQODJHJHVHOOVFKDIWHQ��%DXVSDUNDVVHQ��)LQDQ]GLHQVWOHLVWXQJVLQVWLWXWHQ�XQG
:HUWSDSLHUKDQGHOVJHVHOOVFKDIWHQ��HLQVFKOLH�OLFK�GHU�$EJDEH�RGHU�(QWJHJHQQDKPH�DOOHU�GLH�9HUVLFKHUXQJVYHUWUlJH
EHWUHIIHQGHQ�:LOOHQVHUNOlUXQJHQ�QDFK�����99*�
GLH�.�QGLJXQJ�EHVWHKHQGHU�XQG�GHQ�$EVFKOXVV�QHXHU�9HUVLFKHUXQJVYHUWUlJH�
GLH�*HOWHQGPDFKXQJ�GHU�9HUVLFKHUXQJVOHLVWXQJHQ�DXV�GHQ�YRQ�GHP�0DNOHU�YHUPLWWHOWHQ�RGHU�LQ�GLH�9HUZDOWXQJ��EHUQRPPHQHQ
9HUVLFKHUXQJVYHUKlOWQLVVHQ�VRZLH�GLH�VRQVWLJH�0LWZLUNXQJ�EHL�GHU�6FKDGHQUHJXOLHUXQJ�
GLH�(UWHLOXQJ�YRQ�8QWHUYROOPDFKW�DQ�3HUVRQHQ��GLH�YRQ�%HUXIVZHJHQ�]XU�9HUVFKZLHJHQKHLW�YHUSIOLFKWHW�VLQG��]��%�
5HFKWVDQZlOWH��6WHXHUEHUDWHU��:LUWVFKDIWVSU�IHU��
GLH�(UWHLOXQJ�YRQ�8QWHUYROOPDFKWHQ�DQ�DQGHUH�9HUVLFKHUXQJVYHUPLWWOHU��LQVEHVRQGHUH�DQ�0DNOHUSRROV�ZLH�GLH�EODX�GLUHNW�*PE+
	�&R��.*��.DQLQFKHQERUQ�����������/�EHFN��6HUYLFHJHVHOOVFKDIWHQ��(LQNDXIVJHQRVVHQVFKDIWHQ�RGHU�.RRSHUDWLRQVPDNOHU�
GLH�(LQOHLWXQJ�YRQ�%HVFKZHUGHQ�EHL�GHU�%D)LQ�RGHU�HLQHU�2PEXGVVWHOOH�
GLH�(UWHLOXQJ�YRQ�/DVWVFKULIWDXIWUlJHQ�XQG�(LQ]XJVHUPlFKWLJXQJHQ�JHJHQ�EHU�9HUVLFKHUHUQ�XQG�VRQVWLJHQ�3URGXNWSDUWQHUQ�]XU
$EEXFKXQJ�GHU�9HUVLFKHUXQJVSUlPLHQ�E]Z��VRQVWLJHU�(QWJHOWH�

%H]�JOLFK�GHU�9HUPLWWOXQJ�YRQ�9HUVLFKHUXQJVYHUWUlJHQ��EHU�YRUOlXILJH�'HFNXQJ�ZLUG�GHU�0DNOHU�YRQ�GHU�%HJUHQ]XQJ�GHV�������%*%
EHIUHLW��(V�LVW�LKP�PLWKLQ�JHVWDWWHW��]ZLVFKHQ�GHP�MHZHLOLJHQ�9HUVLFKHUHU�XQG�GHP�.XQGHQ�GXUFK�9HUWUHWXQJ�EHLGHU�3DUWHLHQ��HLQHQ
9HUVLFKHUXQJVYHUWUDJ��EHU�YRUOlXILJH�'HFNXQJ�DE]XVFKOLH�HQ��VRZHLW�HU�KLHU]X�YRP�9HUVLFKHUHU�EHUHFKWLJW�LVW�

'HU�.XQGH�NDQQ�GHP�0DNOHU�GLH�YRUOLHJHQG�HUWHLOWH�9ROOPDFKW�XQDEKlQJLJ�YRQ��EULJHQ�9HUWUlJHQ�MHGHU]HLW�GXUFK�VFKULIWOLFKH
(UNOlUXQJ�I�U�GLH�=XNXQIW�HQW]LHKHQ�

7UDELW]������������
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'DWHQVFKXW]HUNOlUXQJ

%HWURIIHQHU�

+HUU
6WHIDQ�5XSSUHFKW
%LUNHQVWUD�H��
������7UDELW]
�QDFKIROJHQG�a�.XQGH�a�JHQDQQW�

����9HUDQWZRUWOLFKHU

'HU�.XQGH�Z�QVFKW�GLH�9HUPLWWOXQJ�XQG�RGHU�9HUZDOWXQJ�VHLQHU�9HUWUDJVYHUKlOWQLVVH�JHJHQ�EHU�GHQ�XQWHU�����DXIJHI�KUWHQ
(PSIlQJHUQ�RGHU�.DWHJRULHQ�YRQ�(PSIlQJHUQ�DXIJUXQG�GHU�YHUHLQEDUWHQ�5HJHOXQJHQ��0DNOHUYROOPDFKW�0DNOHUYHUWUDJ��PLW

0LFKDHO�6WDQJO
%DKQKRIVWU����
������3UHVVDWK
7HOHIRQQXPPHU�������������
7HOHID[QXPPHU��������������
(PDLO��LQIR#VWDQJO�YHUVLFKHUXQJHQ�GH
�QDFKIROJHQG�a�0DNOHU�a�JHQDQQW��

%HQDQQWHU�'DWHQVFKXW]EDXIWUDJWHU�GHV�9HUDQWZRUWOLFKHQ�
0DUYLQ�.RZDOVNL
.DQLQFKHQERUQ�����������/�EHFN
NRZDOVNL#EODXGLUHNW�GH

����=ZHFNEHVWLPPXQJ�GHU�'DWHQHUKHEXQJ���YHUDUEHLWXQJ�RGHU��QXW]XQJ

+DXSW]ZHFN�GHU�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�LVW�GLH�%HUDWXQJ�YRQ�9HUVLFKHUXQJVLQWHUHVVHQWHQ��9HUVLFKHUXQJVQHKPHUQ�XQG
GLH�9HUPLWWOXQJ�YRQ��LQ�GHUHQ�,QWHUHVVH�OLHJHQGHQ��9HUVLFKHUXQJVYHUWUlJHQ�

'LH�9HUDUEHLWXQJ�GHU�'DWHQ�GHV�.XQGHQ��LQVEHVRQGHUH�VHLQHU�*HVXQGKHLWVGDWHQ��LVW�DXFK�]XU�:DKUXQJ�GHU�EHUHFKWLJWHQ
,QWHUHVVHQ�GHV�0DNOHUV�XQG�GHU�LQ�����JHQDQQWHQ�(PSIlQJHU�XQG�JHQDQQWHQ�.DWHJRULHQ�YRQ�(PSIlQJHUQ�HUIRUGHUOLFK��(LQ
VROFKHV�EHUHFKWLJWHV�,QWHUHVVH�EHVWHKW�LQVEHVRQGHUH�LQ�GHP�6FKXW]�YRU�XQEHUHFKWLJWHQ�)RUGHUXQJHQ�GHV�.XQGHQ�

5HFKWVJUXQGODJH�LVW�GHU�]ZLVFKHQ�GHQ�3DUWHLHQ�JHVFKORVVHQH�0DNOHUYHUWUDJ��$UW����$EV����E�'6*92��

����(LQZLOOLJXQJ

����'HU�.XQGH�ZLOOLJW�DXVGU�FNOLFK�HLQ��GDVV�DOOH�SHUVRQHQEH]RJHQHQ�'DWHQ��LQVEHVRQGHUH�DXFK�GLH�*HVXQGKHLWVGDWHQ��LP�5DKPHQ�GHU
JHVHW]OLFKHQ�5HJHOXQJHQ�YRP�0DNOHU�JHVSHLFKHUW�ZHUGHQ�G�UIHQ�
����'LH�(LQZLOOLJXQJ�GHV�.XQGHQ�EH]LHKW�VLFK�DXFK�DXI�GLH�:HLWHUJDEH�VHLQHU�'DWHQ�DQ�DOOH�JHJHQZlUWLJ�XQG�]XN�QIWLJ�LP
8QWHUQHKPHQ�GHV�0DNOHUV�EHVFKlIWLJWHQ�3HUVRQHQ��HLQVFKOLH�OLFK�DOOHU�$QJHVWHOOWHQ�XQG�+DQGHOVYHUWUHWHU�
����'LHVH�(LQZLOOLJXQJ�JLOW�XQDEKlQJLJ�YRP�=XVWDQGHNRPPHQ�GHV�EHDQWUDJWHQ�9HUWUDJHV�XQG�DXFK�I�U�GLH�HQWVSUHFKHQGH�3U�IXQJ�EHL
DQGHUZHLWLJ�]X�EHDQWUDJHQGHQ�9HUVLFKHUXQJVYHUWUlJHQ�RGHU�EHL�N�QIWLJHQ�$QWUDJVWHOOXQJHQ�GHV�.XQGHQ�
����'LH�(LQZLOOLJXQJ�]XU�9HUZHQGXQJ��6SHLFKHUXQJ�XQG�:HLWHUJDEH�DOOHU�JHVDPPHOWHQ�XQG�YRUKDQGHQHQ�'DWHQ�²�HLQVFKOLH�OLFK�GHU
*HVXQGKHLWVGDWHQ�²�NDQQ�GXUFK�GHQ�.XQGHQ�MHGHU]HLW�ZLGHUUXIHQ�ZHUGHQ��RKQH�GDVV�GLH�5HFKWPl�LJNHLW��GHU�DXIJUXQG�GHU
(LQZLOOLJXQJ�ELV�]XP�:LGHUUXI�HUIROJWHQ�9HUDUEHLWXQJ��EHU�KUW�ZLUG�

����(PSIlQJHU�RGHU�.DWHJRULHQ�YRQ�(PSIlQJHUQ��GHQHQ�GLH�'DWHQ�PLWJHWHLOW�ZHUGHQ�N|QQHQ
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_____________________________



����'HU�0DNOHU��EHUPLWWHOW�'DWHQ�DQ�IROJHQGH�.DWHJRULHQ�YRQ�(PSIlQJHUQ�
9HUVLFKHUHU��GLH�EHL�GHU�%XQGHVDQVWDOW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�]XJHODVVHQ�VLQG�XQG�HLQH�1LHGHUODVVXQJ�LQ�GHU
%XQGHVUHSXEOLN�'HXWVFKODQG�XQWHUKDOWHQ
%DXVSDUNDVVHQ
6R]LDOYHUVLFKHUXQJVWUlJHU
.UHGLWLQVWLWXWH�XQG�.DSLWDODQODJHJHVHOOVFKDIWHQ
)LQDQ]GLHQVWOHLVWXQJVLQVWLWXWH�XQG�:HUWSDSLHUKDQGHOVJHVHOOVFKDIWHQ
0DNOHUSRROV�ZLH�GLH�EODX�GLUHNW�*PE+�	�&R��.*��.DQLQFKHQERUQ�����������/�EHFN��(LQNDXIVJHQRVVHQVFKDIWHQ�
6HUYLFHJHVHOOVFKDIWHQ
8QWHUYHUPLWWOHU��HLQVFKOLH�OLFK�.RRSHUDWLRQVPDNOHU
*XWDFKWHU�XQG�6DFKYHUVWlQGLJH
YRQ�%HUXIVZHJHQ�]XU�9HUVFKZLHJHQKHLW�YHUSIOLFKWHWH�3HUVRQHQ��]��%��5HFKWVDQZlOWH��6WHXHUEHUDWHU��:LUWVFKDIWVSU�IHU�
([WHUQH�$XIWUDJVYHUDUEHLWHU��'LHQVWOHLVWXQJVXQWHUQHKPHQ�QDFK�$UW�����'6*92�

����'LH�hEHUPLWWOXQJ�YRQ�'DWHQ�DQ�(PSIlQJHU�LQ�'ULWWVWDDWHQ�RGHU�HLQH�LQWHUQDWLRQDOH�2UJDQLVDWLRQ�LVW�QLFKW�YRUJHVHKHQ�

����$XWRPDWLVLHUWH�(QWVFKHLGXQJVILQGXQJ

(V�EHVWHKW�NHLQH�DXWRPDWLVLHUWH�(QWVFKHLGXQJVILQGXQJ�HLQVFKOLH�OLFK�3URILOLQJ�JHPl��$UW�����$EV����XQG���'6*92�

����%HIXJQLV�GHU�9HUVLFKHUHU

'HU�.XQGH�KDW�.HQQWQLV��GDVV�VlPWOLFKH�,QIRUPDWLRQHQ�XQG�'DWHQ��ZHOFKH�I�U�GHQ�YRQ�LKP�JHZ�QVFKWHQ�9HUVLFKHUXQJVVFKXW]�YRQ
%HGHXWXQJ�VHLQ�N|QQWHQ��DQ�GHQ�SRWHQ]LHOOHQ�9HUVLFKHUHU�ZHLWHUJHJHEHQ�ZHUGHQ�P�VVHQ��'LH�5HFKWH�GLHVHU�SRWHQ]LHOOHQ�9HUVLFKHUHU�
GLH�'DWHQ�GHV�.XQGHQ�LP�5DKPHQ�GHV�9HUWUDJV]ZHFNHV�]X�VSHLFKHUQ�XQG�]X�YHUZHQGHQ�XQG�RGHU�DQ�5�FNYHUVLFKHUHU�RGHU
0LWYHUVLFKHUHU�ZHLWHU]XJHEHQ��HUJHEHQ�VLFK�DXV�GHU�MHZHLOLJHQ�GDWHQVFKXW]UHFKWOLFKHQ�%HVWLPPXQJ�GHV�SRWHQ]LHOOHQ�9HUVLFKHUHUV
RGHU�DXV�GHQ�JHVHW]OLFKHQ�5HJHOXQJHQ�

����$QZHLVXQJVUHJHOXQJ

����'HU�.XQGH�ZHLVW�VHLQH�EHVWHKHQGHQ�9HUVLFKHUHU�DQ��VlPWOLFKH�YHUWUDJVEH]RJHQH�'DWHQ�²�DXFK�GLH�*HVXQGKHLWVGDWHQ�²�DQ�GHQ
0DNOHU�XQYHU]�JOLFK�KHUDXV]XJHEHQ��'LHV�LQVEHVRQGHUH�]XP�=ZHFN�GHU�9HUWUDJV�EHUWUDJXQJ��GDPLW�GHU�0DNOHU�GLH�hEHUSU�IXQJ�GHV
EHVWHKHQGHQ�9HUWUDJHV�GXUFKI�KUHQ�NDQQ�
����'DVVHOEH�JLOW�DXFK�I�U�GLH�GHQ�.XQGHQ�EHKDQGHOQGHQ�bU]WH��'LHVH�ZHUGHQ�JHJHQ�EHU�GHP�0DNOHU�YRQ�LKUHU�lU]WOLFKHQ
6FKZHLJHSIOLFKW�HQWEXQGHQ�

����5HFKWVQDFKIROJHU

����'HU�.XQGH�ZLOOLJW�HLQ��GDVV�GLH�YRP�0DNOHU��DXIJUXQG�GHU�YRUOLHJHQGHQ�'DWHQVFKXW]HUNOlUXQJ��HUKREHQHQ��YHUDUEHLWHWHQ�XQG
JHVSHLFKHUWHQ�,QIRUPDWLRQHQ��'DWHQ�XQG�8QWHUODJHQ��LQVEHVRQGHUH�DXFK�GLH�*HVXQGKHLWVGDWHQ��DQ�HLQHQ�5HFKWVQDFKIROJHU�GHV
0DNOHUV�E]Z��HLQHQ�(UZHUEHU�GHV�9HUVLFKHUXQJVEHVWDQGHV�ZHLWHUJHJHEHQ�ZHUGHQ��GDPLW�DXFK�GLHVHU�VHLQH�YHUWUDJOLFKHQ�XQG
JHVHW]OLFKHQ�9HUSIOLFKWXQJHQ�DOV�5HFKWVQDFKIROJHU�GHV�0DNOHUV�HUI�OOHQ�NDQQ��'LH�:HLWHUJDEH�HUIROJW�HUVW�QDFK�$EODXI�GHU�LQ�=LIIHU
�����GHV�0DNOHUYHUWUDJHV�JHQDQQWHQ�)ULVW�
����'LH�]XU�%HZHUWXQJ�GHV�0DNOHUXQWHUQHKPHQV�HUIRUGHUOLFKHQ�.XQGHQGDWHQ�N|QQHQ�DXFK�DQ�HLQHQ�SRWHQ]LHOOHQ�(UZHUEHU�GHV
0DNOHUXQWHUQHKPHQV�ZHLWHUJHOHLWHW�ZHUGHQ��*HVXQGKHLWVGDWHQ�]lKOHQ�QLFKW�]X�GHQ�HUIRUGHUOLFKHQ�.XQGHQGDWHQ�QDFK�6DW]����'LHVH
G�UIHQ�GDKHU�QLFKW�DQ�HLQHQ�SRWHQ]LHOOHQ�(UZHUEHU��EHUPLWWHOW�ZHUGHQ��(LQH�hEHUODVVXQJ�GLHVHU�'DWHQ�HUIROJW�QDFK�$EVDW]���HUVW
QDFK�GHU�WDWVlFKOLFKHQ�9HUlX�HUXQJ�RGHU�5HFKWVQDFKIROJH�

����'DXHU�GHU�'DWHQVSHLFKHUXQJ

����'HU�0DNOHU�LVW�EHUHFKWLJW��GLH�'DWHQ�GHV�.XQGHQ�I�U�GLH�'DXHU�GHV�0DNOHUYHUWUDJHV�]X�VSHLFKHUQ�
����)HUQHU�LVW�GHU�0DNOHU�EHUHFKWLJW��GLH�'DWHQ�GHV�.XQGHQ��EHU�GDV�(QGH�GHV�0DNOHUYHUWUDJHV�KLQDXV�]X�VSHLFKHUQ��VRODQJH�GHU�.XQGH
QRFK�$QVSU�FKH�JHJHQ�GHQ�0DNOHU�DXV�GHP�JHPHLQVDPHQ�0DNOHUYHUWUDJ�JHOWHQG�PDFKHQ�N|QQWH��'LHVHU�=HLWUDXP�EHWUlJW����-DKUH�DE
%HHQGLJXQJ�GHV�0DNOHUYHUWUDJHV��1DFK�$EODXI�GLHVHV�=HLWUDXPHV�ZLUG�GHU�0DNOHU�GLH�'DWHQ�GHV�.XQGHQ�O|VFKHQ��VRZHLW�QLFKW



ZHLWHUI�KUHQGH�JHVHW]OLFKH��EHK|UGOLFKH�RGHU�YHUWUDJOLFKH�$XIEHZDKUXQJVSIOLFKWHQ�EHVWHKHQ�

�����5HFKWH�GHV�.XQGHQ

'HU�.XQGH�KDW�IROJHQGH�JHVHW]OLFKH�5HFKWH�
5HFKW�DXI�$XVNXQIW��EHU�GLH�JHVSHLFKHUWHQ�'DWHQ���$UW�����'6*92�
5HFKW�DXI�%HULFKWLJXQJ���$UW�����'6*92�
5HFKW�DXI�/|VFKXQJ���5HFKW�DXI�9HUJHVVHQZHUGHQ�����$UW�����'6*92
5HFKW�DXI�(LQVFKUlQNXQJ�GHU�9HUDUEHLWXQJ�²�$UW�����'6*92
5HFKW�DXI�'DWHQ�EHUWUDJEDUNHLW�²�$UW�����'6*92
5HFKW�DXI�:LGHUVSUXFK�²�$UW�����'6*92
5HFKW��NHLQHU�DXWRPDWLVLHUWHQ�(QWVFKHLGXQJ�XQWHUZRUIHQ�]X�ZHUGHQ�²�$UW�����'6*92

�����%HVFKZHUGHUHFKW

'HU�.XQGH�KDW�GDV�5HFKW��VLFK�EHL�HLQHU�]XVWlQGLJHQ�$XIVLFKWVEHK|UGH�]X�EHVFKZHUHQ��,Q�GHU�:DKO�GHU�$XIVLFKWVEHK|UGH�LVW�GHU�.XQGH
IUHL�XQG�DQ�NHLQHUOHL�.ULWHULHQ�JHEXQGHQ��%HVFKZHUGHQ�N|QQWHQ�DXFK�JHULFKWHW�ZHUGHQ�DQ

'LH�%XQGHVEHDXIWUDJWH�I�U�GHQ�'DWHQVFKXW]�XQG�GLH�,QIRUPDWLRQVIUHLKHLW
3RVWDQVFKULIW��+XVDUHQVWU������������%RQQ
7HOHIRQ�����������������������
)D[��������������������������
0DLO��SRVWVWHOOH#EIGL�EXQG�GH
:HE��KWWSV���ZZZ�EIGL�EXQG�GH

'LH�/DQGHVEHDXIWUDJWHQ�I�U�'DWHQVFKXW]�XQG�,QIRUPDWLRQVIUHLKHLW�GHU�%XQGHVOlQGHU�N|QQHQ�6LH�XQWHU�ZZZ�EIGL�EXQG�GH�HLQVHKHQ�

�����4XHOOH�GHU�'DWHQ

'HU�0DNOHU�HUKHEW�GLH�'DWHQ�JUXQGVlW]OLFK�EHLP�.XQGHQ��:HLWHUKLQ�HUKlOW�HU�'DWHQ�YRQ�GHQ�LQ�����JHQDQQWHQ�(PSIlQJHUQ�XQG
.DWHJRULHQ�YRQ�(PSIlQJHUQ��VRZLH�DXV�|IIHQWOLFK�]XJlQJOLFKHQ�4XHOOHQ��]��%��+DQGHOVUHJLVWHU���(V�NDQQ�DXFK�YRUNRPPHQ��GDVV�GHP
0DNOHU�'DWHQ�GHV�.XQGHQ�YRQ�'ULWWHQ��]��%��DQGHUHQ�.XQGHQ�GHV�0DNOHUV��]XJHWUDJHQ�ZHUGHQ�

�����)ROJHQ�QLFKW�EHUHLWJHVWHOOWHU�'DWHQ

:HQQ�GHU�.XQGH�GLH�'DWHQ��GLH�I�U�VHLQH�%HUDWXQJ�HUIRUGHUOLFK�VLQG��QLFKW�EHUHLWVWHOOW��NDQQ�HLQH�LQWHUHVVHQJHUHFKWH�%HUDWXQJ�QLFKW
HUIROJHQ��:HQQ�GHU�.XQGH�GLH�'DWHQ��GLH�I�U�GHQ�9HUWUDJVVFKOXVV�HUIRUGHUOLFK�VLQG��QLFKW�EHUHLWVWHOOW��NDQQ�NHLQH�9HUPLWWOXQJ�HLQHV
9HUWUDJHV�HUIROJHQ�
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