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3URWRNROO�GHU����6LW]XQJ��YRP������������
,Q�GHQ�$:5��*HVFKlIWVUlXPHQ��%RUJVWHGWIHOGH�

YRQ�������ELV�������8KU��
�
7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU��� -�UJHQ�+HLQ��%UP��%�GHOVGRUI���5DOSK�+RKHQ�
VFKXU]�6FKPLGW��$:5����$QGUHDV�:DFNHUQDJHO��.LUFKHQNUHLV�5'���(FNKDUG�5HHVH��$PW�(LGHU�
NDQDO���'U��$ODUG�6WROWH��*HVXQGKHLWV]HQWUXP�5HGGHUKXV��XQG�5HLQHU�6FKUDPP��*41HW0HG�
H�9���
6FKZHUSXQNW�GHU����6LW]XQJ��)RUWVHW]XQJ�GHU�7KHPHQVDPPOXQJ��
��� 1DFKEHVVHUXQJHQ�]XP�%�GHOVGRUIHU�3URMHNWYRUKDEHQ���

³6SRUW��XQG�EHZHJXQJVRULHQWLHUWH�(QWZLFNOXQJVSODQXQJ³��+HUU�-�UJHQ�+HLQ����
D�� 'LH�*(3�6SRUWHQWZLFNOXQJVSODQXQJ�JLOW�I�U�DOOH�0LWJOLHGVJHPHLQGHQ��=LHO�LVW�HV�]X�NOl�

UHQ��ZHOFKH�$QIRUGHUXQJHQ�GLH�6SRUWVWlWWHQ�LQ�GHQ�QlFKVWHQ����-DKUHQ�]X�HUI�OOHQ�
KDEHQ��

E�� 'HU�9HUHLQ�%H6SRU7�±�=XNXQIW�LQ�%HZHJXQJ�H�9��LVW�HLQH�SULYDWH�*U�QGXQJVLQLWLDWLYH��
'LH�6WDGW�%�GHOVGRUI�LVW�.RRSHUDWLRQVSDUWQHU��

F�� 'LH�5HDOLVLHUXQJ�HUIROJW�LQ�HLQHP�=HLWUDXP�YRQ�FD����ELV����-DKUHQ�
��� 6WXIH��%HZHJXQJ�I|UGHUQ��

�� %HZHJXQJ�VROO�LQ�DOOHQ�$OWHUVWXIHQ��EHVRQGHUV�DEHU�LP�.LQGHVDOWHU�ZLHGHU�
VHOEVWYHUVWlQGOLFK�ZHUGHQ��

�� .LQGHU�VROOHQ�P|JOLFKW�]X�)X��]XU�6FKXOH�JHKHQ�RGHU�SHU�)DKUUDG�IDKUHQ��
(OWHUQ�VROOHQ�.LQGHU�]XU�%HZHJXQJ�HUPXQWHUQ�DXIIRUGHUQ��

�� HV�VROOHQ�%HZHJXQJVUlXPH�HUVFKORVVHQ�XQG�
�� (UQlKUXQJVEHUDWXQJ��DQOHLWXQJ�DQJHERWHQ�ZHUGHQ�

��� 6WXIH��%HZHJXQJVWDOHQWH�LQ�JHHLJQHWHQ�6SRUWDUWHQ�I|UGHUQ�
�� GLHVH�6WXIH�LVW�QDFKUDQJLJ��E]Z��GHU�(UIROJ�LQ�GHU����6WXIH�LVW�9RUDXVVHW]XQJ��

GDVV�GLH����6WXIH�HUIROJUHLFK�VHLQ�N|QQWH��
��� 6WXIH��7DOHQWI|UGHUXQJ��/HLVWXQJV��XQG�6SLW]HQVSRUW��
)|UGHUXQJVEHGDUI"�� )LQDQ]LHUXQJ�HLQHV�KDXSWDPWOLFKHQ�0HQWRUV���&RDFKHV�XQG��

GHU�ZLVV��%HJOHLWXQJ��8QLY��.LHO���
�

��� *HVXQGKHLWV]HQWUXP�LP�5HGGHUKXV��'U��$ODUG�6WROWH�
+HU]JHVXQG�EHZHJHQ�XQG�HUQlKUHQ�
«�HLQ�3LORWSURMHNW�LQ�GHU�$NWLY5HJLRQ�Ä+�JHOODQG�DP�2VWVHHVWUDQG³�XQG�LP�/HEHQV��XQG�
:LUWVFKDIWVUDXP�5HQGVEXUJ��*(3�5HJLRQ���
'U��6WROWH�EHULFKWHWH�]XQlFKVW��EHU�GLH���6lXOHQ�GHV�5HGGHUKXV�.RQ]HSWHV��

,�� *HVXQGKHLW�XQG�SV\FKRVR]LDOH�.RPSRQHQWHQ�
,,�� %HZHJXQJ�XQG�JHVXQGH�(UQlKUXQJ�
,,,��0RELOLV�3URJUDPP�
,9��*HVXQGKHLW�1DWXU�HUOHEHQ�

�������-DKUH�
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9�� 0DUNWWUHII�*HVXQGKHLWVWUHII�
6FKZHUSXQNWH�GHV�*HVXQGKHLWVNRQ]HSWHV�YRP�Ä3URMHNWE�UR�PLW�*HVXQGKHLW�1DWXU�8P�
ZHOW�*18�H�9���V��ZZZ�JQX�GH��XQG�GHP�*HVXQGKHLWVWUHII�LP�0DUNWWUHII�$OW�'XYHQVWHGW��
D�� JHPl�LJWHV�1RUGLF�ZDONLQJ���$XVGDXHUWUDLQLQJ�I�U�-XJHQGOLFKH�XQG�(UZDFKVHQH�]XP�

QDFKKDOWLJHQ�0XVNHODXIEDX�XQG�$EEDX�YRQ�6WDPPIHWWOHLELJNHLW�±�XQWHU�NDUGLRORJLVFK�
VSRUWlU]WOLFKHU�/HLWXQJ��

E�� .RFKNXUVH�I�U�PHGLWHUUDQ�DXVJHZRJHQH�(UQlKUXQJVZHLVH�XQWHU�IDFKNXQGLJ�lU]WOLFKHU�
$QOHLWXQJ�XQG�(LQNDXI�KRFKZHUWLJHU�1DKUXQJVPLWWHO�DXV�GHQ�$NWLY5HJLRQHQ��

F�� ,QWHUYHQWLRQVVWXGLH�]XP�0HWDEROLVFKHQ�6\QGURP�PLW�SUD[LVXQDEKlQJLJHQ�+RFKULVLNR�
&KHFNXSV�±�LQ�.RRSHUDWLRQ�PLW�5%69�
���*HVXQGKHLWVLQLWLDWLYH�6+�XQG�GHQ�8QLYHUVLWl�
WHQ�)OHQVEXUJ���.LHO��

��5HKDELOLWDWLRQV��XQG�%HKLQGHUWHQ�6SRUWYHUEDQG�6+�

+HUU�'U��6WROWH�VWHOOWH�DXIVFKOXVVUHLFKH�,QIRUPDWLRQVPDWHULDOLHQ�]XU�9HUI�JXQJ�XQG�YHU�
PLWWHOWH�HLQH�SODXVLEOH�,QWHQWLRQ��
Ä'LH�GLFNHQ�.LQGHU�YRQ�KHXWH�VLQG�LQ�LKUHU�/HEHQVTXDOLWlW�XQG�/HEHQVHUZDUWXQJ�EHQDFK�
WHLOLJW��6LH�ZHUGHQ�GDV�KRKH�$OWHU��GHU�0HQVFKHQ�KHXWH�QLFKW�PHKU�HUUHLFKHQ��$XIJUXQG�
]XQHKPHQGHU�'LDEHWHV��XQG�*HIl�HUNUDQNXQJHQ�ZHUGHQ�VLH�YRU]HLWLJHU�DQ�6FKODJDQIlOOHQ�
XQG�+HU]LQIDUNWHQ�YHUVWHUEHQ��
)|UGHUXQJVEHGDUI"�� :HQQ�GLH�)|UGHUXQJ�]XJHVDJW�ZLUG��NDQQ�GLH�ZLVV��%HJOHLWIRU�

VFKXQJ��8QLY��)OHQVEXUJ���.LHO��XPJHKHQG�LQLWLLHUW�ZHUGHQ��
.RVWHQVFKlW]XQJ���������ELV��������¼�

)|UGHUXQJVDOWHUQDWLYHQ�� +HUU�+HLQ�XQG�+HUU�5HHVH�ZHUGHQ�GLH�8QWHUODJHQ�YRQ�'U��6WROWH�
LP�.UHLV�GHU�*(3�%�UJHUPHLVWHU�YRUVWHOOHQ��6LH�VHKHQ�]ZHL�0|J�
OLFKNHLWHQ��

D�� GLH�*(3��EHUQLPPW�DXIJUXQG�GHU�%HGHXWXQJ�GLHVHV�7KHPDV�GLH�)LQDQ]LHUXQJ�
NXU]IULVWLJHU��DOV�GLHV��EHU�GLH�$NWLY5HJLRQ�)|UGHUPLWWHO�GDUJHVWHOOW�ZHUGHQ�
NDQQ��

E�� GLH�*(3�ILQDQ]LHUW�GDV�+HU]JHVXQG�3URMHNW�YRUDE�XQG�±�EHL�HQWVSUHFKHQGHU�
%HU�FNVLFKWLJXQJ�LQ�GHU�$NWLY5HJLRQ�ZHUGHQ�GLH�$XVODJHQ�DXVJHJOLFKHQ��

��� JHVXQGHV�XQG�EH]DKOEDUHV�0LWWDJHVVHQ�LQ�RIIHQHQ�*DQ]WDJVVFKXOHQ��
�6YHQ�3UREVW��ZZZ�GLH�1HW]ZHUNVWDWW�GH��5'��
+HUU�3UREVW�KDWWH�HLQH�3URMHNWLGHH�DQ�+HUUQ�1HLGOLQJHU�JHVFKLFNW��GHU�GLHVH�DQ�+HUUQ�
6FKUDPP�ZHLWHUOHLWHWH��=ZLVFKHQ]HLWOLFK�KDW�HV�HLQ�SHUV|QOLFKHV�*HVSUlFK�PLW�+HUUQ�
3UREVW�JHJHEHQ��+HUU�6FKUDPP�VWHOOWH�GLH�3URMHNWLGHH�VWHOOYHUWUHWHQG�YRU��
+HUU�3UREVW�KDW�LQ�HLQHP�*HVSUlFK�LP�5'�5DWKDXV�YRQ�GHQ�3UREOHPHQ�GHU�RIIHQHQ�*DQ]�
WDJVVFKXOHQ�HUIDKUHQ��GDVV�GLH�9HUVRUJXQJ�GXUFK�XQWHUVFKLHGOLFKH�&DWHULQJ�$QELHWHU�HU�
IROJW�XQG�PLW�HLQHU�5HLKH�ORJLVWLVFKHU��NRVWHQ��XQG�DUEHLWVLQWHQVLYHU�.RQVHTXHQ]HQ�YHU�
EXQGHQ�LVW��%HUHLWV�VFKRQ�LP�/HEHQVUDXP�5'�JLEW�HV�XQWHUVFKLHGOLFKH�9HUIDKUHQ��

�� GH]HQWUDOH�=XEHUHLWXQJ�GHV�(VVHQV���
�� ZHQLJH�&DWHUHU�EHOLHIHUQ�ZHQLJH�6FKXOHQ��
�� &DWHUHU�OLHIHUQ�LQ�JUR�HQ�%HKlOWHUQ��VWDWW�SRUWLRQLHUW��
�� MHGH�RIIHQH�*DQ]WDJVVFKXOH�KlOW�HLQH�.�FKH�YRU��
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�� MHGH�RIIHQH�*DQ]WDJVVFKXOH�KlOW�3HUVRQDO�I�U�$XVJDEH�XQG�$EZDVFK�
HWF��YRU��

�� *HVFKLUU�ZLUG�YRUJHKDOWHQ�RGHU�YRP�&DWHUHU�PLWJHOLHIHUW��
1LFKW�QXU�ZHJHQ�GHU�KRKHQ�.RVWHQ�P�VVHQ�VLQQYROOH�$OWHUQDWLYHQ�HQWZLFNHOW�ZHUGHQ��(V�
JlEH�DXFK�GLH�&KDQFH�]XU�$XVZHLWXQJ��EHU�GLH�RIIHQHQ�*DQ]WDJVVFKXOHQ�KLQDXV��0LW�GHQ�
K|KHUHQ�.DSD]LWlWHQ�N|QQHQ�*UR�OLHIHUDQWHQ��]�%��GLH�.UDQNHQKDXVN�FKH�HWF���VRZRKO�
TXDOLWDWLYH��ORJLVWLVFKH�XQG�|NRQRPLVFKH�9RUWHLOH�ELHWHQ��0|JOLFKNHLWHQ�VLQG��

�� =HQWUDOLVLHUXQJ�GHU�(VVHQ]XEHUHLWXQJ��*UR�N�FKHQ��
�� 3RUWLRQLHUXQJ�XQG�HQWVSUHFKHQGH�/LHIHUXQJ��V��)OXJ]HXJHVVHQ��
�� =HQWUDOLVLHUXQJ�GHV�7UDQVSRUWHV��GHV�$EZDVFKV�XQG�9RUKDOWXQJ�GHV�

*HVFKLUUV�HWF���0HKUZHJORJLVWLNHU��
�� (LQELQGXQJ�ZHLWHUHU�$EQHKPHU��]�%��.LQGHUWDJHVVWlWWHQ��.UHLVEHUXIV�

VFKXOH�HWF��
'D]X�HLQLJH�=DKOHQ�DXV�5'�

�� ���.LQGHUWDJHVVWlWWHQ�PLW�FD��� � � ������.LQGHUQ�
�� $OOJHPHLQELOGHQGH�6FKXOHQ��FD�� � � ������6FK�OHU�
�� %HUXIVIDFKVFKXOHQ���)DFKJ\PQDVLXP��YLHOH��

$]XELV�VLQG�����7DJH��RIW�JDQ]WDJV��GD�FD�� ������S�7DJ�
�� ��DOOJHPHLQELOGHQGH�6FKXOHQ�YHUI�JHQ�GHU]HLW��

�EHU�HLQH�.�FKH� � � � � �������6FK�OHU�
�� ��.�FKHQ�LQ�DOOJ��6FKXOHQ�VLQG�LQ�3ODQXQJ�� �������6FK�OHU��

,QWHQWLRQ�YRQ�+HUUQ�3UREVW��� 6FKQHOO�KDQGHOQ��EHYRU�GLH�,QYHVWLWLRQHQ�LQ�GH]HQWUDOH�
,PPRELOLHQ�XQG�,QIUDVWUXNWXU�JHWlWLJW�ZRUGHQ�VLQG��

)|UGHUXQJVEHGDUI"�� 1RFK�RIIHQ��
=XU�'LVNXVVLRQ��
(V�EHVWDQGHQ�=ZHLIHO��RE�*UR�N�FKHQ�GLH�4XDOLWlW�VLFKHUVWHOOHQ�N|QQHQ��$QP��YRQ�
5�6FKUDPP��(V�JLEW�HLQH�5HLKH�YRQ�*UR�N�FKHQ�XQG�0HQVHQ��GHUHQ�ÄKRKH�4XDOLWlW�XQG�
KRKH�:LUWVFKDIWOLFKNHLW³�EHNDQQW�LVW�XQG�GLH�YLHOH�WDXVHQG�(VVHQ�DP�7DJ�SURGX]LHUHQ��
+HUU�5HHVH�EHULFKWHWH�DXV�6FKDFKW�$XGRUI��ZR�GLH�.�FKH�GHV�3IOHJHKHLPV�GLH�.LQGHU�YHU�
SIOHJW��'DV�7KHPD�GHU�JHVXQGHQ�(UQlKUXQJ�ZLUG�DOV�ZHVHQWOLFK�HUDFKWHW��+HUU�3UREVW�HU�
KlOW�GLHVHV�3URWRNROO�XQG�ZLUG�]XU����6LW]XQJ�HLQJHODGHQ��

��� )DPLOLHQ�XQG�.LQGHU��DOV�%HWURIIHQH�GHV�VR]LDOHQ�:DQGHOV��
+HUU�:DFNHUQDJHO�VWHOOWH�HLQH�NRQNUHWH�3URMHNWLGHH�]XP�&KULVWRSKHUXVKDXV�5'�YRU��
'DV�&KULVWRSKHUXVKDXV�LQ�5HQGVEXUJ�ZLUG�DOV�0HKUJHQHUDWLRQHQKDXV�0RGHOOSURMHNW�YRP�
%XQGHVPLQLVWHULXP�I�U�)DPLOLHQ��6HQLRUHQ��)UDXHQ�XQG�-XJHQG�EHWULHEHQ��GDV�3HUVRQDO��
XQG�6DFKNRVWHQ�VLFKHUVWHOOW��V��ZZZ�PHKUJHQHUDWLRQHQKDHXVHU�GH����
*OHLFK]HLWLJ�ZLUG�GDV�&KULVWRSKHUXVKDXV�DOV�)DPLOLHQELOGXQJVVWlWWH�XQG�7DJXQJV]HQWUXP��
JHQXW]W�XQG�EHKHUEHUJW�GDV�=HQWUXP�I�U�NLUFKOLFKH�'LHQVWH��
,P�(LQJDQJVEHUHLFK��(UGJHVFKRVV��EHILQGHQ�VLFK�5lXPH�GHU�)DPLOLHQELOGXQJVVWlWWH�XQG�
GHV�0HKUJHQHUDWLRQHQKDXVHV��,P����6WRFN�EHILQGHW�VLFK�HLQ�*\PQDVWLNUDXP��ZLUG�YRQ�
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6HQLRUHQ�XQG�(OWHUQ�.LQG�*UXSSHQ�JHQXW]W��VRZLH�5lXPH�I�U�.OHLQNLQGHUJUXSSHQ�XQG�GDV�
,QIRUPDWLRQVE�UR�GHV�0HKUJHQHUDWLRQHQKDXVHV��
)|UGHUXQJVEHGDUI"�� =XU�VLFKHUHQ�(UUHLFKXQJ�GHU�K|KHU�OLHJHQGHQ�5lXPOLFKNHLWHQ�LVW�

GHU�(LQEDX�HLQHV�)DKUVWXKOV�QRWZHQGLJ��%DUULHUHIUHLKHLW���
(V�ZXUGHQ�*HVDPWNRVWHQ�YRQ�UG������7¼�YHUDQVFKODJW��ZREHL�
DXI�GHQ�)DKUVWXKO�VHOEVW�UG�����7¼�HQWIDOOHQ�XQG�GLH�DQGHUHQ�
.RVWHQ�GLH�8PEDXPD�QDKPHQ�GHV�+DXVHV�EHWUHIIHQ��

��� =ZHL�QHXH�3URMHNWLGHHQ�]XP�7KHPHQNRPSOH[�Ä*HVXQGKHLW�XQG�'HPRJUDSKLH³��
�5HLQHU�6FKUDPP��
��� 6HLW�GHP�����-XOL������LVW�GDV�QHXH�Ä3IOHJH�:HLWHUHQWZLFNOXQJVJHVHW]³��3IOHJHYHUVL�

FKHUXQJ���6*%�;,��LQ�.UDIW�JHWUHWHQ�XQG�EHLQKDOWHW�QHEHQ�HLQHU�5HLKH�YRQ�1HXHUXQ�
JHQ�DXFK�GLH�(LQULFKWXQJ�YRQ�3IOHJHVW�W]SXQNWHQ�DE�GHP�����-DQXDU�������'DV�
EHGHXWHW���

D�� GDVV�MHGHU�3IOLFKWYHUVLFKHUWH�GDV�5HFKW�DXI�HLQH�TXDOLIL]LHUWH�3IOHJHEHUDWXQJ�DE�
���������KDW���

E�� GDVV�DE����������DEHU�DXFK�DOOH�%HWURIIHQHQ�RGHU�$QJHK|ULJHQ�VLFK�EHL�]X�
QHKPHQGHP�3IOHJHEHGDUI�]XHUVW�DQ�GHQ�3IOHJHVW�W]SXQNW�ZHQGHQ�P�VVHQ��LQ�
GHP�GDQQ�HLQ�VRJ��3IOHJHKLOIHSODQ��)HVWVWHOOXQJ�GHV�+LOIHEHGDUIV��HUVWHOOW�ZLUG��

F�� GDVV�GLH�0LWDUEHLWHU�GHV�3IOHJHVW�W]SXQNWHV��]XQlFKVW�GHU�3IOHJH��XQG�.UDQ�
NHQNDVVHQ�VRZLH�GHV�6R]LDOKLOIHWUlJHUV��GLH�HUVWHQ�6FKULWWH�GHU�+LOIHVWHOOXQJ�
HLQOHLWHQ��]�%���EHU�HLQHP�3RRO�DQ�(KUHQDPWOLFKHQ�JHHLJQHWH�+LOIHOHLVWXQJHQ�
DQ]XELHWHQ��

G�� GDVV�GHU�7UlJHU�XQG�+DXSWILQDQ]LHUHU�GHU�3IOHJHVW�W]SXQNWH�GLH�3IOHJHNDVVHQ�
VHLQ�ZHUGHQ��GLH�ELV�]XP������������HLQ�.RQ]HSW�]XU�*HQHKPLJXQJ��EHLP�
%XQGHVPLQLVWHULXP�I�U�*HVXQGKHLW�YRUOHJHQ�P�VVHQ��

/DXW�6R]LDOPLQLVWHULXP�LQ�.LHO�ZLUG�HV�MH�/DQGNUHLV�HLQHQ�3IOHJHVW�W]SXQNW�LQ�6+�JH�
EHQ��'LH�$XVZLUNXQJHQ�I�U�GLH�%HY|ONHUXQJ�LP�/DQGNUHLV�5HQGVEXUJ�(FNHUQI|UGH�
ZHUGHQ��ZHQQ�VLFK�LQVEHVRQGHUH�GLH�/lQGOLFKHQ�5lXPH�QLFKW�]X�:RUW�PHOGHQ��XQ�
J�QVWLJ�YHUODXIHQ��'DV�EHGHXWHW��ZHQQ�]�%��GHU�3IOHJHVW�W]SXQNW�LQ�5HQGVEXUJ�HLQJH�
ULFKWHW�ZHUGHQ�ZLUG��P�VVHQ�VLFK�DOOH�+LOIHVXFKHQGHQ�]XHUVW�DQ�GHQ�3IOHJHVW�W]SXQNW�
LQ�5HQGVEXUJ�ZHQGHQ��(V�EHVWHKW�GLH�%HI�UFKWXQJ��GDVV�EHL�GHP�DEVHKEDUHQ�$U�
EHLWVDXINRPPHQ�]X�RIW�QDFK�$NWHQODJH�HQWVFKLHGHQ�ZLUG���
'HU�JUR�H�1DFKWHLO�LP�/.�5HQGVEXUJ�(FNHUQI|UGH�LVW��GDVV�ELVKHU�NHLQH�XQDEKlQJLJH�
3IOHJHEHUDWXQJVVWHOOH��NXOWXU�DXIJHEDXW�ZXUGH��ZLH�]�%��LP�+]JW��/DXHQEXUJ����
(V�LVW�VLFKHU�DQ]XQHKPHQ��GDVV�GHU�VR]LDOSROLWLVFKH�%HUDWXQJV��XQG�%HWUHXXQJVEHGDUI�
GHU�%HY|ONHUXQJ�ZHLW��EHU�GLH�VSH]LHOOHQ�)UDJHQ�GHU�3IOHJHYHUVLFKHUXQJ�KLQDXVJHKW���
3URMHNWLGHH���
$XIEDX�HLQHV�JHQHUDWLRQHQ�EHUJUHLIHQGHQ�%HUDWXQJV��XQG�%HWUHXXQJVDQ�
JHERWHV�Ä*HVXQGKHLWV��XQG�3IOHJHQHW]ZHUN�I�U�.LQGHU��)DPLOLHQ�XQG�6HQLR�
UHQ³�LP�/.�LQ�]ZHL�RGHU�GUHL�$XVEDXVWXIHQ��
���$XVEDXVWXIH��3LORWSURMHNW�LQ�GHU�$5�(LGHU��XQG�.DQDOUHJLRQ�5HQGVEXUJ�
���$XVEDXVWXIH��$5�+�JHOODQG�DP�2VWVHHVWUDQG��
���$XVEDXVWXIH��$XNUXJ�	�&R��
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=LHOH�GHV�3URMHNWHV��
hEHU�YHUQHW]WH�.RQ]HSWH�N|QQHQ�XQWHUVFKLHGOLFKH�8QWHUVW�W]XQJVDQERWH�NRPELQLHUW�
ZHUGHQ��]�%���
,�� 7HDP�I�U�Ä0HQVFKHQ�LQ�EHVRQGHUHQ�/HEHQVODJHQ³��N|USHUOLFKH�XQG�SV\�

FKR�VR]LDOH�*HVXQGKHLW�LQ�DOOHQ�/HEHQVIRUPHQ�XQG�*HQHUDWLRQHQ���]�%��
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«�.LQGHU�-XJHQGOLFKH��(UZDFKVHQH��$UEHLWQHKPHU�8QWHUQHKPHQ��XQG�6HQLRUHQ��
«�YRQ�ODQJIULVWLJ�+DUW]�,9�EHWURIIHQH�.LQGHU��)DPLOLHQ�XQG�6HQLRUHQ��

,,�� 7HDP�I�U�Ä0HQVFKHQ�PLW�3IOHJHEHGDUI�XQG�RGHU�%HKLQGHUXQJHQ³��]�%��
0LWDUEHLWHU�GHV�3IOHJHVW�W]SXQNWHV��3IOHJH��XQG�.UDQNHQNDVVHQ��GHV�0G.�XQG�GHV�
6R]LDOKLOIHWUlJHUV���6R]LDODUEHLWHU��*HVXQGKHLWV��XQG�.UDQNHQ��XQG�$OWHQSIOHJHU��
3K\VLRWKHUDSHXWHQ��/RJRSlGHQ��JJI��$UEHLWVPHGL]LQHU�XQG�9HUWUHWHU�GHU�.LUFKHQ��
6R]LDO��XQG�:RKOIDKUWVHLQULFKWXQJHQ��]�%��/HEHQVKLOIH�H�9��6+���,QVWLWXW�I�U�6R]L�
DOZLVVHQVFKDIWHQ���)RUVFKXQJVJUXSSH�*HURQWRORJLH��GHU�8QLY��.LHO��HWF��
=LHOJUXSSHQ�VLQG�]�%��
«�%HWURIIHQH�YRQ�$UEHLWV��XQG�%HUXIVXQIlKLJNHLW���
«�N|USHUOLFK�RGHU�JHLVWLJ�%HKLQGHUWH��'HPHQWH��
«�.LQGHU�-XJHQGOLFKH��(UZDFKVHQH��]�%��$UEHLWQHKPHU�QDFK�+HU]LQIDUNW�RGHU��
����6FKODJDQIDOO��XQG�6HQLRUHQ��

)|UGHUXQJVEHGDUI"�� 1RFK�RIIHQ�
��� 0LWJOLHGVFKDIW�GHU�$5�(LGHU��XQG�.DQDOUHJLRQ�DP�:+2�1HW]ZHUN�Ä*HVXQGH�

5HJLRQ³��V��KWWS���ZZZ�HXUR�ZKR�LQW�SURJUDPPHVSURMHFWV"ODQJXDJH *HUPDQ��
,Q�MHGHU�5HJLRQ�JLEW�HV�HLQH�9LHO]DKO�YRQ�VFKOXPPHUQGHQ�3RWHQWLDOHQ�]XU�*HVXQG�
KHLWVI|UGHUXQJ�RGHU�]XU�*HVXQGHUKDOWXQJ�GHU�%HY|ONHUXQJ��2ULHQWLHUXQJ�ELHWHQ�GLH�
*HVXQGKHLWV]LHOH��XP�]X�DQDO\VLHUHQ�ZHOFKHQ�%HGDUI�DQ�*HVXQGKHLWVI|UGHUXQJ�HLQH�
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