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$XI�*UXQG�YRQ�$UW�����XQG�$UW�����$EV����1UQ����XQG���XQG�$EV����GHU�*HPHLQGHRUGQXQJ��*2��HUOl�W�GHU0DUNW�%DG�6WHEHQ�IROJHQGH�6DW]XQJ�

� �gIIHQWOLFKH�(LQULFKWXQJ
��� 'HU�0DUNW�EHWUHLEW�HLQH�|IIHQWOLFKH�(LQULFKWXQJ�]XU�:DVVHUYHUVRUJXQJ�
���� $UW�XQG�8PIDQJ�GLHVHU�:DVVHUYHUVRUJXQJVHLQULFKWXQJ�EHVWLPPW�GHU�0DUNW�
��� =XU� :DVVHUYHUVRUJXQJVHLQULFKWXQJ� GHV� 0DUNWHV� JHK|UHQ� DXFK� GLH� LP� |IIHQWOLFKHQ� 6WUD�HQJUXQGOLHJHQGHQ�*UXQGVW�FNVDQVFKO�VVH�ELV�]XU�*UHQ]H�GHU�DQ]XVFKOLH�HQGHQ�*UXQGVW�FNH�

� �*UXQGVW�FNVEHJULII���*UXQGVW�FNVHLJHQW�PHU
��� *UXQGVW�FN� LP� 6LQQH� GLHVHU� 6DW]XQJ� LVW� MHGHV� UlXPOLFK� ]XVDPPHQKlQJHQGH� XQG� HLQHPJHPHLQVDPHQ� =ZHFN� GLHQHQGH� *UXQGHLJHQWXP� GHVVHOEHQ� (LJHQW�PHUV�� GDV� HLQH� VHOEVWlQGLJHZLUWVFKDIWOLFKH� (LQKHLW� ELOGHW�� DXFK� ZHQQ� HV� VLFK� XP� PHKUHUH� *UXQGVW�FNH� RGHU� 7HLOH� YRQ*UXQGVW�FNHQ�LP�6LQQ�GHV�*UXQGEXFKUHFKWV�KDQGHOW�

5HFKWOLFK�YHUELQGOLFKH�SODQHULVFKH�)HVWOHJXQJHQ�VLQG�]X�EHU�FNVLFKWLJHQ�
��� 'LH�9RUVFKULIWHQ�GLHVHU�6DW]XQJ� I�U�GLH�*UXQGVW�FNVHLJHQW�PHU�JHOWHQ�DXFK� I�U�(UEEDXEHUHFKWLJWHRGHU� lKQOLFK� ]XU� 1XW]XQJ� HLQHV� *UXQGVW�FNV� GLQJOLFK� %HUHFKWLJWH�� 9RQ� PHKUHUHQ� GLQJOLFK%HUHFKWLJWHQ�LVW�MHGHU�EHUHFKWLJW�XQG�YHUSIOLFKWHW��VLH�KDIWHQ�DOV�*HVDPWVFKXOGQHU�

� �%HJULIIVEHVWLPPXQJHQ
,P�6LQQH�GLHVHU�6DW]XQJ�KDEHQ�GLH�QDFKVWHKHQGHQ�%HJULIIH�IROJHQGH�%HGHXWXQJ�
9HUVRUJXQJVOHLWXQJHQ VLQG�GLH�:DVVHUOHLWXQJHQ� LP�:DVVHUYHUVRUJXQJVJHELHW��YRQ�GHQHQGLH�*UXQGVW�FNVDQVFKO�VVH�DE]ZHLJHQ�
*UXQGVW�FNVDQVFKO�VVH VLQG� GLH�:DVVHUOHLWXQJHQ� YRQ� GHU�$E]ZHLJVWHOOH� GHU� 9HUVRUJXQJV�� �+DXVDQVFKO�VVH� OHLWXQJ� ELV� ]XU� hEHUJDEHVWHOOH�� VLH� EHJLQQHQ� PLW� GHU� $QVFKOX��YRUULFKWXQJ�XQG�HQGHQ�PLW�GHU�+DXSWDEVSHUUYRUULFKWXQJ�
$QVFKOX�YRUULFKWXQJ LVW� GLH� 9RUULFKWXQJ� ]XU� :DVVHUHQWQDKPH� DXV� GHU� 9HUVRUJXQJV�OHLWXQJ��XPIDVVHQG�$QERKUVFKHOOH�PLW� LQWHJULHUWHU�RGHU�]XVlW]OLFKHU$EVSHUUDUPDWXU� RGHU� $E]ZHLJ� PLW� $EVSHUUDUPDWXU� VDPW� GHQGD]XJHK|ULJHQ�WHFKQLVFKHQ�(LQULFKWXQJHQ�
+DXSWDEVSHUUYRUULFKWXQJ LVW� GLH� HUVWH� $UPDWXU� DXI� GHP� *UXQGVW�FN�� PLW� GHU� GLH� JHVDPWHQDFKIROJHQGH� :DVVHUYHUEUDXFKVDQODJH� HLQVFKOLH�OLFK� :DVVHU�]lKOHU�DEJHVSHUUW�ZHUGHQ�NDQQ�



hEHUJDEHVWHOOH LVW�GDV�(QGH�GHV�*UXQGVW�FNVDQVFKOXVVHV�KLQWHU�GHU�+DXSWDEVSHUU�YRUULFKWXQJ�LP�*UXQGVW�FN�*HElXGH�
:DVVHU]lKOHU VLQG� 0H�JHUlWH� ]XU� (UIDVVXQJ� GHV� GXUFKJHIORVVHQHQ� :DVVHU�YROXPHQV��$EVSHUUYHQWLOH�XQG�HWZD�YRUKDQGHQH�:DVVHU]lKOHUE�JHOVLQG�QLFKW�%HVWDQGWHLOH�GHU�:DVVHU]lKOHU�
$QODJHQ�GHV�*UXQGVW�FNVHLJHQ� VLQG� GLH� *HVDPWKHLW� GHU� $QODJHQWHLOH� LQ� *UXQGVW�FNHQ� RGHU� LQW�PHUV�� �9HUEUDXFKVOHLWXQJHQ� *HElXGHQ�KLQWHU�GHU�hEHUJDEHVWHOOH��DOV�VROFKH�JHOWHQ�DXFK�(LJHQ�JHZLQQXQJVDQODJHQ��ZHQQ�VLH�VLFK�JDQ]�RGHU�WHLOZHLVH�LP�JOHLFKHQ*HElXGH�EHILQGHQ�

� �$QVFKOX���XQG�%HQXW]XQJVUHFKW
��� -HGHU�*UXQGVW�FNVHLJHQW�PHU�NDQQ�YHUODQJHQ��GD��VHLQ�*UXQGVW�FN�QDFK�0D�JDEH�GLHVHU�6DW]XQJDQ�GLH�:DVVHUYHUVRUJXQJVHLQULFKWXQJ�DQJHVFKORVVHQ�XQG�PLW�:DVVHU�EHOLHIHUW�ZLUG�
��� 'DV� $QVFKOX��� XQG� %HQXW]XQJVUHFKW� HUVWUHFNW� VLFK� QXU� DXI� VROFKH� *UXQGVW�FNH�� GLH� GXUFK� HLQH9HUVRUJXQJVOHLWXQJ� HUVFKORVVHQ� ZHUGHQ�� 'HU� *UXQGVW�FNVHLJHQW�PHU� NDQQ� XQEHVFKDGHWZHLWHUJHKHQGHU�EXQGHV��RGHU� ODQGHVJHVHW]OLFKHU�9RUVFKULIWHQ�QLFKW� YHUODQJHQ��GD��HLQH�QHXH�9HU�VRUJXQJVOHLWXQJ� KHUJHVWHOOW� RGHU� HLQH� EHVWHKHQGH� 9HUVRUJXQJVOHLWXQJ� JHlQGHUW� ZLUG�� :HOFKH*UXQGVW�FNH�GXUFK�GLH�9HUVRUJXQJVOHLWXQJ�HUVFKORVVHQ�ZHUGHQ��EHVWLPPW�GHU�0DUNW�
��� 'HU�0DUNW�NDQQ�GHQ�$QVFKOX��HLQHV�*UXQGVW�FNV�DQ�HLQH�EHVWHKHQGH�9HUVRUJXQJVOHLWXQJ�YHUVDJHQ�ZHQQ�GLH�:DVVHUYHUVRUJXQJ�ZHJHQ�GHU�/DJH�GHV�*UXQGVW�FNV�RGHU�DXV�VRQVWLJHQ�WHFKQLVFKHQ�RGHUEHWULHEOLFKHQ�*U�QGHQ�GHP�0DUNW�HUKHEOLFKH�6FKZLHULJNHLWHQ�EHUHLWHW�RGHU�EHVRQGHUH�0D�QDKPHQHUIRUGHUW��HV�VHL�GHQQ��GHU�*UXQGVW�FNVHLJHQW�PHU��EHUQLPPW�GLH�0HKUNRVWHQ��GLH�PLW�GHP�%DX�XQG%HWULHE�]XVDPPHQKlQJHQ��XQG�OHLVWHW�DXI�9HUODQJHQ�6LFKHUKHLW�
��� 'HU�0DUNW�NDQQ�GDV�%HQXW]XQJVUHFKW� LQ�EHJU�QGHWHQ�(LQ]HOIlOOHQ�DXVVFKOLH�HQ�RGHU�HLQVFKUlQNHQ�VRZHLW� QLFKW�GLH�%HUHLWVWHOOXQJ�YRQ�:DVVHU� LQ�7ULQNZDVVHUTXDOLWlW� HUIRUGHUOLFK� LVW��'DV�JLOW� DXFK� I�UGLH�9RUKDOWXQJ�YRQ�/|VFKZDVVHU�

� �$QVFKOX���XQG�%HQXW]XQJV]ZDQJ
��� 'LH� ]XP� $QVFKOX�� %HUHFKWLJWHQ� ��� ��� VLQG� YHUSIOLFKWHW�� GLH� *UXQGVW�FNH�� DXI� GHQHQ� :DVVHUYHUEUDXFKW�ZLUG��DQ�GLH�|IIHQWOLFKH�:DVVHUYHUVRUJXQJVHLQULFKWXQJ�DQ]XVFKOLH�HQ��$QVFKOX�]ZDQJ��(LQ�$QVFKOX�]ZDQJ�EHVWHKW�QLFKW��ZHQQ�GHU�$QVFKOX��UHFKWOLFK�RGHU�WDWVlFKOLFK�XQP|JOLFK�LVW�
��� $XI�*UXQGVW�FNHQ��GLH�DQ�GLH�|IIHQWOLFKH�:DVVHUYHUVRUJXQJVHLQULFKWXQJ�DQJHVFKORVVHQ�VLQG��LVW�GHUJHVDPWH� %HGDUI� DQ� :DVVHU� LP� 5DKPHQ� GHV� %HQXW]XQJVUHFKWV� ��� ��� DXVVFKOLH�OLFK� DXV� GLHVHU(LQULFKWXQJ� ]X� GHFNHQ� �%HQXW]XQJV]ZDQJ��� *HVDPPHOWHV� 1LHGHUVFKODJVZDVVHU� GDUI� RUGQXQJV�JHPl��I�U�=ZHFNH�GHU�*DUWHQEHZlVVHUXQJ�XQG�]XU�7RLOHWWHQVS�OXQJ�YHUZHQGHW�ZHUGHQ��9HUSIOLFKWHWVLQG�GLH�*UXQGVW�FNVHLJHQW�PHU�XQG�DOOH�%HQXW]HU�GHU�*UXQGVW�FNH��6LH�KDEHQ�DXI�9HUODQJHQ�GHV0DUNWHV�GLH�GDI�U�HUIRUGHUOLFKH�hEHUZDFKXQJ�]X�GXOGHQ�

� �%HIUHLXQJ�YRP�$QVFKOX���XQG�%HQXW]XQJV]ZDQJ
��� 9RQ�GHU�9HUSIOLFKWXQJ�]XP�$QVFKOX��RGHU�]XU�%HQXW]XQJ�ZLUG�DXI�$QWUDJ�JDQ]�RGHU�]XP�7HLO�EHIUHLW�ZHQQ�GHU�$QVFKOX��RGHU�GLH�%HQXW]XQJ�DXV�EHVRQGHUHQ�*U�QGHQ�DXFK�XQWHU�%HU�FNVLFKWLJXQJ�GHU(UIRUGHUQLVVH�GHV�*HPHLQZRKOV�QLFKW�]XPXWEDU� LVW��'HU�$QWUDJ�DXI�%HIUHLXQJ� LVW�XQWHU�$QJDEH�GHU*U�QGH�VFKULIWOLFK�EHLP�0DUNW�HLQ]XUHLFKHQ�
��� 'LH�%HIUHLXQJ�NDQQ�EHIULVWHW��XQWHU�%HGLQJXQJHQ��$XIODJHQ�XQG�:LGHUUXIVYRUEHKDOW�HUWHLOW�ZHUGHQ�



� �%HVFKUlQNXQJ�GHU�%HQXW]XQJVSIOLFKW
��� $XI� $QWUDJ� ZLUG� GLH� 9HUSIOLFKWXQJ� ]XU� %HQXW]XQJ� DXI� HLQHQ� EHVWLPPWHQ� 9HUEUDXFKV]ZHFN� RGHU7HLOEHGDUI� EHVFKUlQNW�� VRZHLW� GDV� I�U� GLH� |IIHQWOLFKH�:DVVHUYHUVRUJXQJ�ZLUWVFKDIWOLFK� ]XPXWEDU� LVWXQG�QLFKW�DQGHUH�5HFKWVYRUVFKULIWHQ�RGHU�*U�QGH�GHU�9RONVJHVXQGKHLW�HQWJHJHQVWHKHQ�

*U�QGH� GHU� 9RONVJHVXQGKHLW� VWHKHQ� HLQHU� %HVFKUlQNXQJ� GHU� %HQXW]XQJVSIOLFKW� LQVEHVRQGHUHHQWJHJHQ��ZHQQ�I�U�GHQ�MHZHLOLJHQ�9HUEUDXFKV]ZHFN�RGHU�7HLOEHGDUI�L�6�Y��6DW]���7ULQNZDVVHU�RGHU:DVVHU�PLW� GHU� %HVFKDIIHQKHLW� YRQ� 7ULQNZDVVHU� HUIRUGHUOLFK� LVW� XQG� GLH� 9HUVRUJXQJ� PLW� VROFKHP:DVVHU�QXU�GXUFK�GLH�%HQXW]XQJ�GHU�|IIHQWOLFKHQ�:DVVHUYHUVRUJXQJ�JHZlKUOHLVWHW�ZLUG�
��� ����$EV����6DW]���XQG�$EV����ILQGHW�HQWVSUHFKHQGH�$QZHQGXQJ�
��� $EVDW]���JLOW�QLFKW� I�U�GLH�9HUVRUJXQJ�YRQ�,QGXVWULHXQWHUQHKPHQ�XQG�:HLWHUYHUWHLOHUQ�VRZLH�I�U�GLH9RUKDOWXQJ�YRQ�/|VFKZDVVHU�
��� 9RU� GHU� (UULFKWXQJ� RGHU� ,QEHWULHEQDKPH� HLQHU� (LJHQJHZLQQXQJVDQODJH� KDW� GHU� *UXQGVW�FNV�HLJHQW�PHU� GHP�0DUNW� 0LWWHLOXQJ� ]X�PDFKHQ�� GDVVHOEH� JLOW�� ZHQQ� HLQH� VROFKH� $QODJH� QDFK� GHP$QVFKOX��DQ�GLH�|IIHQWOLFKH�:DVVHUYHUVRUJXQJ�ZHLWHUEHWULHEHQ�ZHUGHQ�VROO��(U�KDW�GXUFK�JHHLJQHWH0D�QDKPHQ�VLFKHU]XVWHOOHQ��GD��YRQ�VHLQHU�(LJHQJHZLQQXQJVDQODJH�NHLQH�5�FNZLUNXQJHQ� LQ�GDV|IIHQWOLFKH�:DVVHUYHUVRUJXQJVQHW]�P|JOLFK�VLQG��%HL�HLQHU�1DFKVSHLVXQJ�YRQ�7ULQNZDVVHU�DXV�GHU|IIHQWOLFKHQ�:DVVHUYHUVRUJXQJVHLQULFKWXQJ�LQ�HLQH�(LJHQJHZLQQXQJVDQODJH�LVW�HLQ�IUHLHU�$XVODXI�]XYHUZHQGHQ��$XVI�KUXQJ�QDFK�',1������7HLO���1U���������

� �6RQGHUYHUHLQEDUXQJHQ
��� ,VW�GHU�*UXQGVW�FNVHLJHQW�PHU�QLFKW�]XP�$QVFKOX��EHUHFKWLJW�RGHU�YHUSIOLFKWHW��VR�NDQQ�GHU�0DUNWGXUFK�9HUHLQEDUXQJ�HLQ�EHVRQGHUHV�%HQXW]XQJVYHUKlOWQLV�EHJU�QGHQ�
��� )�U� GLHVHV�%HQXW]XQJVYHUKlOWQLV� JHOWHQ� GLH� %HVWLPPXQJHQ� GLHVHU� 6DW]XQJ� XQG� GHU� %HLWUDJV�� XQG*HE�KUHQVDW]XQJ� HQWVSUHFKHQG�� $XVQDKPVZHLVH� NDQQ� LQ� GHU� 6RQGHUYHUHLQEDUXQJ� $EZHLFKHQGHVEHVWLPPW�ZHUGHQ��VRZHLW�GLHV�VDFKJHUHFKW�LVW�

� �*UXQGVW�FNVDQVFKOX�
��� 'LH� *UXQGVW�FNVDQVFKO�VVH� VWHKHQ� YRUEHKDOWOLFK� DEZHLFKHQGHU� 9HUHLQEDUXQJ� LP� (LJHQWXP� GHV0DUNWHV�
��� 'HU� 0DUNW� EHVWLPPW� =DKO�� $UW�� 1HQQZHLWH� XQG� )�KUXQJ� GHU� *UXQGVW�FNVDQVFKO�VVH� VRZLH� GHUHQbQGHUXQJ�� (U� EHVWLPPW� DXFK�� ZR� XQG� DQ� ZHOFKH� 9HUVRUJXQJVOHLWXQJ� DQ]XVFKOLH�HQ� LVW�� 'HU*UXQGVW�FNVHLJHQW�PHU�LVW�YRUKHU�]X�K|UHQ��VHLQH�EHUHFKWLJWHQ�,QWHUHVVHQ�VLQG�QDFK�0|JOLFKNHLW�]XZDKUHQ�� 6ROO� GHU� *UXQGVW�FNVDQVFKOX�� DXI� :XQVFK� GHV� *UXQGVW�FNVHLJHQW�PHUV� QDFKWUlJOLFKJHlQGHUW� ZHUGHQ�� VR� NDQQ� GHU� 0DUNW� YHUODQJHQ�� GD�� GLH� QlKHUHQ� (LQ]HOKHLWHQ� HLQVFKOLH�OLFK� GHU.RVWHQWUDJXQJ�YRUKHU�LQ�HLQHU�JHVRQGHUWHQ�9HUHLQEDUXQJ�JHUHJHOW�ZHUGHQ�
��� 'HU�*UXQGVW�FNVDQVFKOX��ZLUG� YRP�0DUNW� KHUJHVWHOOW�� XQWHUKDOWHQ�� HUQHXHUW�� JHlQGHUW�� DEJHWUHQQWXQG� EHVHLWLJW�� (U� PX�� ]XJlQJOLFK� XQG� YRU� %HVFKlGLJXQJHQ� JHVFK�W]W� VHLQ�� 'HU� 0DUNW� NDQQ� DXI$QWUDJ� ]XODVVHQ� RGHU� YRQ� $PWV� ZHJHQ� DQRUGQHQ�� GD�� GHU� *UXQGVW�FNVHLJHQW�PHU� GHQ*UXQGVW�FNVDQVFKOX�� PLW� $XVQDKPH� GHU� 9HUELQGXQJ� PLW� GHU� 9HUVRUJXQJVOHLWXQJ� XQG� GHV:DVVHU]lKOHUV� VHOEVW� KHUVWHOOW�� XQWHUKlOW�� HUQHXHUW�� lQGHUW�� DEWUHQQW� XQG� EHVHLWLJW�� �� ��� JLOWHQWVSUHFKHQG�
��� 'HU� *UXQGVW�FNVHLJHQW�PHU� KDW� GLH� EDXOLFKHQ� 9RUDXVVHW]XQJHQ� I�U� GLH� VLFKHUH� (UULFKWXQJ� GHV*UXQGVW�FNVDQVFKOXVVHV� ]X� VFKDIIHQ�� 'HU� 0DUNW� NDQQ� KLHU]X� VFKULIWOLFK� HLQH� DQJHPHVVHQH� )ULVWVHW]HQ�� 'HU� *UXQGVW�FNVHLJHQW�PHU� GDUI� NHLQH� (LQZLUNXQJHQ� DXI� GHQ� *UXQGVW�FNVDQVFKOX�YRUQHKPHQ�RGHU�YRUQHKPHQ�ODVVHQ�



��� 'HU� *UXQGVW�FNVHLJHQW�PHU� XQG� GLH� %HQXW]HU� KDEHQ� MHGH� %HVFKlGLJXQJ� GHV� *UXQGVW�FNV�DQVFKOXVVHV�� LQVEHVRQGHUH� GDV� 8QGLFKWZHUGHQ� YRQ� /HLWXQJHQ� VRZLH� VRQVWLJH� 6W|UXQJHQ� XQYHU�]�JOLFK�GHP�0DUNW�PLW]XWHLOHQ�
��� 'DV� %HQXW]HQ� GHU� JHPHLQGHHLJHQHQ� 6WUD�HQ� ]XU� )�KUXQJ� GHU� $QVFKOX�OHLWXQJHQ� LVW� LPHUIRUGHUOLFKHQ�8PIDQJ�NRVWHQORV�JHVWDWWHW�
��� 'LH� ��� ��� XQG� ��� JHOWHQ� HQWVSUHFKHQG�� VRZHLW� GLH� *UXQGVW�FNVDQVFKO�VVH� QLFKW� YRP� 0DUNWKHUJHVWHOOW��XQWHUKDOWHQ��HUQHXHUW��JHlQGHUW��DEJHWUHQQW�XQG�EHVHLWLJW�ZHUGHQ�

� ��$QODJH�GHV�*UXQGVW�FNVHLJHQW�PHUV
��� 'HU� *UXQGVW�FNVHLJHQW�PHU� LVW� YHUSIOLFKWHW�� I�U� GLH� RUGQXQJVJHPl�H� (UULFKWXQJ�� (UZHLWHUXQJ�bQGHUXQJ� XQG� 8QWHUKDOWXQJ� GHU� $QODJH� YRQ� GHU� hEHUJDEHVWHOOH� DE�� PLW� $XVQDKPH� GHV:DVVHU]lKOHUV��]X�VRUJHQ��+DW�HU�GLH�$QODJH�RGHU�7HLOH�GDYRQ�HLQHP�DQGHUHQ�YHUPLHWHW�RGHU�VRQVW]XU�%HQXW]XQJ��EHUODVVHQ��VR�LVW�HU�QHEHQ�GHP�DQGHUHQ�YHUSIOLFKWHW�
��� 'LH�$QODJH�GDUI�QXU�XQWHU�%HDFKWXQJ�GHU�9RUVFKULIWHQ�GLHVHU�6DW]XQJ�XQG�DQGHUHU�JHVHW]OLFKHU�RGHUEHK|UGOLFKHU� %HVWLPPXQJHQ� VRZLH� QDFK� GHQ� DQHUNDQQWHQ�5HJHOQ� GHU� 7HFKQLN� HUULFKWHW�� HUZHLWHUW�JHlQGHUW�XQG�XQWHUKDOWHQ�ZHUGHQ��$QODJH�XQG�9HUEUDXFKVHLQULFKWXQJHQ�P�VVHQ�VR�EHVFKDIIHQ�VHLQ�GD�� 6W|UXQJHQ� DQGHUHU� $EQHKPHU� RGHU� GHU� |IIHQWOLFKHQ� 9HUVRUJXQJVHLQULFKWXQJHQ� VRZLH� 5�FN�ZLUNXQJHQ� DXI� GLH� *�WH� GHV� 7ULQNZDVVHUV� DXVJHVFKORVVHQ� VLQG�� 'HU� $QVFKOX�� ZDVVHU�YHUEUDXFKHQGHU�(LQULFKWXQJHQ�MHJOLFKHU�$UW�JHVFKLHKW�DXI�*HIDKU�GHV�*UXQGVW�FNVHLJHQW�PHUV�
��� (V�G�UIHQ�QXU�0DWHULDOLHQ�XQG�*HUlWH�YHUZHQGHW�ZHUGHQ��GLH�HQWVSUHFKHQG�GHQ�DQHUNDQQWHQ�5HJHOQGHU�7HFKQLN�EHVFKDIIHQ�VLQG��'DV�=HLFKHQ�HLQHU�DQHUNDQQWHQ�3U�IVWHOOH� �]XP�%HLVSLHO�',1�'9*:�'9*:��RGHU�*6�=HLFKHQ��EHNXQGHW��GD��GLHVH�9RUDXVVHW]XQJHQ�HUI�OOW�VLQG�
��� $QODJHQWHLOH�� GLH� VLFK� YRU�GHP�:DVVHU]lKOHU�EHILQGHQ�� N|QQHQ�SORPELHUW�ZHUGHQ��(EHQVR� N|QQHQ$QODJHQWHLOH�� GLH� ]XU� $QODJH� GHV� *UXQGVW�FNVHLJHQW�PHUV� JHK|UHQ�� XQWHU� 3ORPEHQYHUVFKOX�JHQRPPHQ� ZHUGHQ�� XP� HLQH� HLQZDQGIUHLH� 0HVVXQJ� ]X� JHZlKUOHLVWHQ�� 'LH� GDI�U� HUIRUGHUOLFKH$XVVWDWWXQJ�GHU�$QODJH�LVW�QDFK�GHQ�$QJDEHQ�GHV�0DUNWHV�]X�YHUDQODVVHQ�

� ��=XODVVXQJ�XQG�,QEHWULHEVHW]XQJ�GHU�$QODJH�GHV�*UXQGVW�FNVHLJHQW�PHUV
��� %HYRU�GLH�$QODJH�GHV�*UXQGVW�FNVHLJHQW�PHUV�KHUJHVWHOOW�RGHU�ZHVHQWOLFK�JHlQGHUW�ZLUG��VLQG�GHP0DUNW�IROJHQGH�8QWHUODJHQ�LQ�GRSSHOWHU�)HUWLJXQJ�HLQ]XUHLFKHQ�

D� HLQH�%HVFKUHLEXQJ�GHU�JHSODQWHQ�$QODJH�GHV�*UXQGVW�FNVHLJHQW�PHUV�XQG�HLQ�/DJHSODQ�
E� GHU�1DPH�GHV�8QWHUQHKPHUV��GHU�GLH�$QODJH�HUULFKWHQ�VROO�
F� $QJDEHQ��EHU�HLQH�HWZDLJH�(LJHQYHUVRUJXQJ�
G� LP�)DOOH�GHV�����$EV����GLH�9HUSIOLFKWXQJ�]XU�hEHUQDKPH�GHU�0HKUNRVWHQ�
'LH�HLQ]XUHLFKHQGHQ�8QWHUODJHQ�KDEHQ�GHQ�EHLP�0DUNW�DXIOLHJHQGHQ�0XVWHUQ�]X�HQWVSUHFKHQ��$OOH8QWHUODJHQ�VLQG�YRQ�GHQ�%DXKHUUHQ�XQG�GHQ�3ODQIHUWLJHUQ�]X�XQWHUVFKUHLEHQ�

��� 'HU�0DUNW�SU�IW��RE�GLH�EHDEVLFKWLJWHQ�$QODJHQ�GHQ�%HVWLPPXQJHQ�GLHVHU�6DW]XQJ�HQWVSUHFKHQ��,VWGDV� GHU� )DOO�� VR� HUWHLOW� GHU� 0DUNW� VFKULIWOLFK� VHLQH� =XVWLPPXQJ� XQG� JLEW� HLQH� )HUWLJXQJ� GHUHLQJHUHLFKWHQ�8QWHUODJHQ�PLW�=XVWLPPXQJVYHUPHUN�]XU�FN��6WLPPW�GHU�0DUNW�QLFKW�]X��VHW]W�VLH�GHP%DXKHUUQ� XQWHU� $QJDEH� GHU� 0lQJHO� HLQH� DQJHPHVVHQH� )ULVW� ]XU� %HULFKWLJXQJ�� 'LH� JHlQGHUWHQ8QWHUODJHQ� VLQG� VRGDQQ� HUQHXW� HLQ]XUHLFKHQ�� 'LH� =XVWLPPXQJ� XQG� GLH� hEHUSU�IXQJ� EHIUHLHQ� GHQ*UXQGVW�FNVHLJHQW�PHU��GHQ�%DXKHUUQ��GHQ�DXVI�KUHQGHQ�8QWHUQHKPHU�XQG�GHQ�3ODQIHUWLJHU�QLFKWYRQ� GHU� 9HUDQWZRUWXQJ� I�U� GLH� YRUVFKULIWVPl�LJH� XQG� IHKOHUIUHLH� 3ODQXQJ� XQG� $XVI�KUXQJ� GHU$QODJHQ�



��� 0LW�GHQ�,QVWDOODWLRQVDUEHLWHQ�GDUI�HUVW�QDFK�VFKULIWOLFKHU�=XVWLPPXQJ�GHV�0DUNWHV�EHJRQQHQ�ZHUGHQ�(LQH�*HQHKPLJXQJVSIOLFKW�QDFK�VRQVWLJHQ��LQVEHVRQGHUH�QDFK�VWUD�HQ���EDX��XQG�ZDVVHUUHFKWOLFKHQ%HVWLPPXQJHQ�EOHLEW�GXUFK�GLH�=XVWLPPXQJ�XQEHU�KUW�
��� 'LH�(UULFKWXQJ�GHU�$QODJH�XQG�ZHVHQWOLFKHQ�9HUlQGHUXQJHQ�G�UIHQ�QXU�GXUFK�GHQ�0DUNW�RGHU�GXUFKHLQ� ,QVWDOODWLRQVXQWHUQHKPHQ� HUIROJHQ�� GDV� LQ� HLQ� ,QVWDOODWHXUYHU]HLFKQLV� GHV� 0DUNWHV� RGHU� HLQHVDQGHUHQ�:DVVHUYHUVRUJXQJVXQWHUQHKPHQV�HLQJHWUDJHQ�LVW��'HU�0DUNW�LVW�EHUHFKWLJW��GLH�$XVI�KUXQJGHU� $UEHLWHQ� ]X� �EHUZDFKHQ�� /HLWXQJHQ�� GLH� DQ� (LJHQJHZLQQXQJVDQODJHQ� DQJHVFKORVVHQ� VLQG�G�UIHQ� QXU� PLW� YRUKHULJHU� =XVWLPPXQJ� GHV� 0DUNWHV� YHUGHFNW� ZHUGHQ�� DQGHUQIDOOV� VLQG� VLH� DXI$QRUGQXQJ�GHU�*HPHLQGH�IUHL]XOHJHQ�
��� 'HU� *UXQGVW�FNVHLJHQW�PHU� KDW� MHGH� ,QEHWULHEVHW]XQJ� GHU� $QODJHQ� EHLP� 0DUNW� �EHU� GDV,QVWDOODWLRQVXQWHUQHKPHQ�]X�EHDQWUDJHQ��'HU�$QVFKOX��GHU�$QODJH�DQ�GDV�9HUWHLOXQJVQHW]�XQG�GLH,QEHWULHEVHW]XQJ�HUIROJHQ�GXUFK�GHQ�0DUNW�RGHU�VHLQH�%HDXIWUDJWHQ�
��� 9RQ�GHQ�%HVWLPPXQJHQ�GHU�$EVlW]H���ELV���NDQQ�GHU�0DUNW�$XVQDKPHQ�]XODVVHQ�

� ��hEHUSU�IXQJ�GHU�$QODJH�GHV�*UXQGVW�FNVHLJHQW�PHUV
���� 'HU�0DUNW�LVW�EHUHFKWLJW��GLH�$QODJH�GHV�*UXQGVW�FNVHLJHQW�PHUV�YRU�XQG�QDFK�LKUHU�,QEHWULHEQDKPH]X� �EHUSU�IHQ�� (U� KDW� DXI� HUNDQQWH� 6LFKHUKHLWVPlQJHO� DXIPHUNVDP� ]X� PDFKHQ� XQG� NDQQ� GHUHQ%HVHLWLJXQJ�YHUODQJHQ�
��� :HUGHQ�0lQJHO� IHVWJHVWHOOW�� ZHOFKH� GLH� 6LFKHUKHLW� JHIlKUGHQ� RGHU� HUKHEOLFKH� 6W|UXQJHQ� HUZDUWHQODVVHQ��VR�LVW�GHU�0DUNW�EHUHFKWLJW��GHQ�$QVFKOX��RGHU�GLH�9HUVRUJXQJ�]X�YHUZHLJHUQ��EHL�*HIDKU�I�U/HLE�XQG�/HEHQ�LVW�HU�KLHU]X�YHUSIOLFKWHW�
��� 'XUFK�9RUQDKPH�RGHU�8QWHUODVVXQJ� GHU�hEHUSU�IXQJ� GHU�$QODJH� VRZLH� GXUFK� GHUHQ�$QVFKOX�� DQGDV�9HUWHLOXQJVQHW]��EHUQLPPW�GHU�0DUNW�NHLQH�+DIWXQJ�I�U�GLH�0lQJHOIUHLKHLW�GHU�$QODJH��'LHV�JLOWQLFKW��ZHQQ�HU�EHL� HLQHU�hEHUSU�IXQJ�0lQJHO� IHVWJHVWHOOW� KDW�� GLH�HLQH�*HIDKU� I�U�/HLE�RGHU�/HEHQGDUVWHOOHQ�

� ��$EQHKPHUSIOLFKWHQ��+DIWXQJ
��� 'HU�*UXQGVW�FNVHLJHQW�PHU� XQG� GLH� %HQXW]HU� KDEHQ� GHQ�%HDXIWUDJWHQ� GHV�0DUNWHV�� GLH� VLFK� DXI9HUODQJHQ�DXV]XZHLVHQ�KDEHQ��GHQ�=XWULWW�]X�DOOHQ�GHU�:DVVHUYHUVRUJXQJ�GLHQHQGHQ�(LQULFKWXQJHQ]X�JHVWDWWHQ��VRZHLW�GLHV�]XU�1DFKVFKDX�GHU�:DVVHUOHLWXQJHQ��]XP�$EOHVHQ�GHU�:DVVHU]lKOHU�XQG]XU�3U�IXQJ��RE�GLH�9RUVFKULIWHQ� GLHVHU�6DW]XQJ� XQG�GLH� YRP�0DUNW�DXIHUOHJWHQ�%HGLQJXQJHQ�XQG$XIODJHQ� HUI�OOW� ZHUGHQ�� HUIRUGHUOLFK� LVW�� 'HU� *UXQGVW�FNVHLJHQW�PHU�� JJI�� DXFK� GLH� %HQXW]HU� GHV*UXQGVW�FNV��ZHUGHQ�GDYRQ�QDFK�0|JOLFKNHLW�YRUKHU�YHUVWlQGLJW�
��� 'HU�*UXQGVW�FNVHLJHQW�PHU�XQG�GLH�%HQXW]HU�VLQG�YHUSIOLFKWHW��DOOH� I�U�GLH�3U�IXQJ�GHV�=XVWDQGHVGHU� $QODJHQ� HUIRUGHUOLFKHQ� $XVN�QIWH� ]X� HUWHLOHQ�� 6LH� KDEHQ� GLH� 9HUZHQGXQJ� ]XVlW]OLFKHU9HUEUDXFKVHLQULFKWXQJHQ� YRU� ,QEHWULHEQDKPH� GHP� 0DUNW� PLW]XWHLOHQ�� VRZHLW� VLFK� GDGXUFK� GLHYRU]XKDOWHQGH�/HLVWXQJ�ZHVHQWOLFK�HUK|KW�
��� 'HU� *UXQGVW�FNVHLJHQW�PHU� XQG� GLH� %HQXW]HU� KDIWHQ� GHP� 0DUNW� I�U� YRQ� LKQHQ� YHUVFKXOGHWH6FKlGHQ��GLH�DXI�HLQH�9HUOHW]XQJ�LKUHU�3IOLFKWHQ�QDFK�GLHVHU�6DW]XQJ�]XU�FN]XI�KUHQ�VLQG�

� ��*UXQGVW�FNVEHQXW]XQJ
��� 'HU�*UXQGVW�FNVHLJHQW�PHU�KDW�GDV�$QEULQJHQ�XQG�9HUOHJHQ�YRQ�/HLWXQJHQ�HLQVFKOLH�OLFK�=XEHK|U]XU�=X�� XQG�)RUWOHLWXQJ� YRQ�:DVVHU� �EHU� VHLQ� LP�9HUVRUJXQJVJHELHW� OLHJHQGHV�*UXQGVW�FN� VRZLHVRQVWLJH�6FKXW]PD�QDKPHQ�XQHQWJHOWOLFK�]X]XODVVHQ��ZHQQ�XQG�VRZHLW�GLHVH�0D�QDKPHQ� I�U�GLH|UWOLFKH� :DVVHUYHUVRUJXQJ� HUIRUGHUOLFK� VLQG�� 'LHVH� 3IOLFKW� EHWULIIW� QXU� *UXQGVW�FNH�� GLH� DQ� GLH:DVVHUYHUVRUJXQJ�DQJHVFKORVVHQ�RGHU�DQ]XVFKOLH�HQ�VLQG��GLH�YRP�(LJHQW�PHU�LP�ZLUWVFKDIWOLFKHQ



=XVDPPHQKDQJ�PLW�HLQHP�DQJHVFKORVVHQHQ�RGHU�]XP�$QVFKOX��YRUJHVHKHQHQ�*UXQGVW�FN�JHQXW]WZHUGHQ� RGHU� I�U� GLH� GLH�0|JOLFKNHLW� GHU�:DVVHUYHUVRUJXQJ� VRQVW� ZLUWVFKDIWOLFK� YRUWHLOKDIW� LVW�� 'LH9HUSIOLFKWXQJ� HQWIlOOW�� VRZHLW� GLH� ,QDQVSUXFKQDKPH� GHU� *UXQGVW�FNH� GHQ� (LJHQW�PHU� LQ� XQ�]XPXWEDUHU�:HLVH�EHODVWHQ�Z�UGH�
��� 'HU� *UXQGVW�FNVHLJHQW�PHU� LVW� UHFKW]HLWLJ� �EHU� $UW� XQG� 8PIDQJ� GHU� EHDEVLFKWLJWHQ� ,QDQVSUXFK�QDKPH�VHLQHV�*UXQGVW�FNV�]X�EHQDFKULFKWLJHQ�
��� 'HU� *UXQGVW�FNVHLJHQW�PHU� NDQQ� GLH� 9HUOHJXQJ� GHU� (LQULFKWXQJHQ� YHUODQJHQ�� ZHQQ� VLH� DQ� GHUELVKHULJHQ� 6WHOOH� I�U� LKQ� QLFKW� PHKU� ]XPXWEDU� VLQG�� 'LH� .RVWHQ� GHU� 9HUOHJXQJ� KDW� GHU� 0DUNW� ]XWUDJHQ��VRZHLW�GLH�(LQULFKWXQJHQ�QLFKW�DXVVFKOLH�OLFK�GHU�9HUVRUJXQJ�GHV�*UXQGVW�FNHV�GLHQHQ�
��� :LUG� GHU� :DVVHUEH]XJ� QDFK� �� ��� $EV�� �� RGHU� �� HLQJHVWHOOW�� LVW� GHU� *UXQGVW�FNVHLJHQW�PHUYHUSIOLFKWHW�� QDFK�:DKO� GHV�0DUNWHV� GLH�(QWIHUQXQJ� GHU� (LQULFKWXQJHQ� ]X� JHVWDWWHQ� RGHU� VLH� QRFKI�QI�-DKUH�XQHQWJHOWOLFK�]X�EHODVVHQ��VRIHUQ�GLHV�QLFKW�XQ]XPXWEDU�LVW�
��� 'LH� $EVlW]H� �� ELV� �� JHOWHQ� QLFKW� I�U� |IIHQWOLFKH� 9HUNHKUVZHJH� XQG� 9HUNHKUVIOlFKHQ� VRZLH� I�U*UXQGVW�FNH�� GLH� GXUFK� 3ODQIHVWVWHOOXQJ� I�U� GHQ� %DX� YRQ� |IIHQWOLFKHQ� 9HUNHKUVZHJHQ� XQG9HUNHKUVIOlFKHQ�EHVWLPPW�VLQG�

� ��$UW�XQG�8PIDQJ�GHU�9HUVRUJXQJ
��� 'HU�0DUNW�VWHOOW�GDV�:DVVHU�]X�GHP�LQ�GHU�%HLWUDJV��XQG�*HE�KUHQVDW]XQJ�DXIJHI�KUWHQ�(QWJHOW�]XU9HUI�JXQJ��(U�OLHIHUW�GDV�:DVVHU�DOV�7ULQNZDVVHU�XQWHU�GHP�'UXFN�XQG�LQ�GHU�%HVFKDIIHQKHLW��GLH�LQGHP� EHWUHIIHQGHQ� $EVFKQLWW� GHV� 9HUVRUJXQJVJHELHWHV� �EOLFK� VLQG�� HQWVSUHFKHQG� GHQ� MHZHLOVJHOWHQGHQ�5HFKWVYRUVFKULIWHQ�XQG�GHQ�DQHUNDQQWHQ�5HJHOQ�GHU�7HFKQLN�
��� 'HU�0DUNW� LVW� EHUHFKWLJW�� GLH� %HVFKDIIHQKHLW� XQG� GHQ�'UXFN� GHV�:DVVHUV� LP�5DKPHQ�GHU� JHVHW]�OLFKHQ� XQG� EHK|UGOLFKHQ� %HVWLPPXQJHQ� VRZLH� GHU� DQHUNDQQWHQ� 5HJHOQ� GHU� 7HFKQLN� ]X� lQGHUQ�VRIHUQ�GLHV�DXV�ZLUWVFKDIWOLFKHQ�RGHU�WHFKQLVFKHQ�*U�QGHQ�]ZLQJHQG�HUIRUGHUOLFK�LVW��'HU�0DUNW�ZLUGHLQH� GDXHUQGH� ZHVHQWOLFKH� bQGHUXQJ� GHQ� :DVVHUDEQHKPHUQ� QDFK� 0|JOLFKNHLW� PLQGHVWHQV� ]ZHL0RQDWH� YRU� GHU� 8PVWHOOXQJ� VFKULIWOLFK� EHNDQQWJHEHQ� XQG� GLH� %HODQJH� GHU� $QVFKOX�QHKPHUP|JOLFKVW� EHU�FNVLFKWLJHQ�� 'LH� *UXQGVW�FNVHLJHQW�PHU� VLQG� YHUSIOLFKWHW�� LKUH� $QODJHQ� DXI� HLJHQH.RVWHQ�GHQ�JHlQGHUWHQ�9HUKlOWQLVVHQ�DQ]XSDVVHQ�
��� 'HU�0DUNW� VWHOOW� GDV�:DVVHU� LP�DOOJHPHLQHQ� RKQH�%HVFKUlQNXQJ� ]X� MHGHU�7DJ�� XQG�1DFKW]HLW� DP(QGH� GHV� +DXVDQVFKOXVVHV� ]XU� 9HUI�JXQJ�� 'LHV� JLOW� QLFKW�� VRZHLW� XQG� VRODQJH� GHU� 0DUNW� GXUFKK|KHUH� *HZDOW�� GXUFK� %HWULHEVVW|UXQJHQ�� :DVVHUPDQJHO� RGHU� VRQVWLJH� WHFKQLVFKH� RGHUZLUWVFKDIWOLFKH� 8PVWlQGH�� GHUHQ� %HVHLWLJXQJ� LKP� QLFKW� ]XPXWEDU� LVW�� DQ� GHU� :DVVHUYHUVRUJXQJJHKLQGHUW� LVW�� 'HU� 0DUNW� NDQQ� GLH� %HOLHIHUXQJ� DEOHKQHQ�� PHQJHQPl�LJ� XQG� ]HLWOLFK� EHVFKUlQNHQRGHU� XQWHU� $XIODJHQ� XQG� %HGLQJXQJHQ� JHZlKUHQ�� VRZHLW� GDV� ]XU� :DKUXQJ� GHV� $QVFKOX��� XQG%HQXW]XQJVUHFKWHV� GHU� DQGHUHQ� %HUHFKWLJWHQ� HUIRUGHUOLFK� LVW�� 'HU� 0DUNW� GDUI� IHUQHU� GLH� /LHIHUXQJXQWHUEUHFKHQ�� XP� EHWULHEVQRWZHQGLJH� $UEHLWHQ� YRU]XQHKPHQ�� 6RZHLW� P|JOLFK�� JLEW� GHU� 0DUNW$EVSHUUXQJHQ� GHU� :DVVHUOHLWXQJ� YRUKHU� |IIHQWOLFK� EHNDQQW� XQG� XQWHUULFKWHW� GLH� $EQHKPHU� �EHU8PIDQJ�XQG�YRUDXVVLFKWOLFKH�'DXHU�GHU�8QWHUEUHFKXQJ�
��� 'DV�:DVVHU� ZLUG� OHGLJOLFK� ]XU� 'HFNXQJ� GHV� (LJHQEHGDUIV� I�U� GLH� DQJHVFKORVVHQHQ� *UXQGVW�FNHJHOLHIHUW�� 'LH� hEHUOHLWXQJ� YRQ� :DVVHU� LQ� HLQ� DQGHUHV� *UXQGVW�FN� EHGDUI� GHU� VFKULIWOLFKHQ=XVWLPPXQJ� GHV� 0DUNWHV�� GLH� =XVWLPPXQJ� ZLUG� HUWHLOW�� ZHQQ� QLFKW� �EHUZLHJHQGHYHUVRUJXQJVZLUWVFKDIWOLFKH�*U�QGH�HQWJHJHQVWHKHQ�
��� )�U�(LQVFKUlQNXQJHQ�RGHU�8QWHUEUHFKXQJHQ�GHU�:DVVHUOLHIHUXQJ�XQG�I�U�bQGHUXQJHQ�GHV�'UXFNHVRGHU� GHU� %HVFKDIIHQKHLW� GHV� :DVVHUV�� GLH� GXUFK� K|KHUH� *HZDOW�� :DVVHUPDQJHO� RGHU� VRQVWLJHWHFKQLVFKH� RGHU� ZLUWVFKDIWOLFKH� 8PVWlQGH�� GLH� GHU� 0DUNW� QLFKW� DEZHQGHQ� NDQQ�� RGHU� DXI� *UXQGEHK|UGOLFKHU� 9HUI�JXQJHQ� YHUDQOD�W� VLQG�� VWHKW� GHP� *UXQGVW�FNVHLJHQW�PHU� NHLQ� $QVSUXFK� DXI0LQGHUXQJ�YHUEUDXFKVXQDEKlQJLJHU�*HE�KUHQ�]X�



� ��$QVFKO�VVH�XQG�%HQXW]XQJ�GHU�:DVVHUOHLWXQJ�I�U�)HXHUO|VFK]ZHFNH
��� 6ROOHQ� DXI� HLQHP�*UXQGVW�FN� SULYDWH�)HXHUO|VFKDQVFKO�VVH� HLQJHULFKWHW� ZHUGHQ�� VR� VLQG� �EHU� GLHQlKHUHQ� (LQ]HOKHLWHQ� HLQVFKOLH�OLFK� GHU� .RVWHQWUDJXQJ� EHVRQGHUH� 9HUHLQEDUXQJHQ� ]ZLVFKHQ� GHP*UXQGVW�FNVHLJHQW�PHU�XQG�GHP�0DUNW�]X�WUHIIHQ�
��� 3ULYDWH�)HXHUO|VFKHLQULFKWXQJHQ�ZHUGHQ�PLW�:DVVHU]lKOHUQ�DXVJHU�VWHW��6LH�P�VVHQ�DXFK� I�U� GLH)HXHUZHKU�EHQXW]EDU�VHLQ�
��� :HQQ� HV� EUHQQW� RGHU� ZHQQ� VRQVW� *HPHLQJHIDKU� GURKW�� VLQG� GLH� $QRUGQXQJHQ� GHV� 0DUNWHV�� GHU3ROL]HL� XQG�GHU�)HXHUZHKU� ]X�EHIROJHQ�� LQVEHVRQGHUH�KDEHQ�GLH�:DVVHUDEQHKPHU� LKUH� /HLWXQJHQXQG� LKUH� (LJHQDQODJHQ� DXI� 9HUODQJHQ� ]XP� )HXHUO|VFKHQ� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ�� 2KQH]ZLQJHQGHQ�*UXQG�G�UIHQ�VLH�LQ�GLHVHQ�)lOOHQ�NHLQ�:DVVHU�HQWQHKPHQ�
��� %HL� )HXHUJHIDKU� KDW� GHU� 0DUNW� GDV� 5HFKW�� 9HUVRUJXQJVOHLWXQJHQ� XQG� *UXQGVW�FNVDQVFKO�VVHYRU�EHUJHKHQG�DE]XVSHUUHQ��'HP�YRQ�GHU�$EVSHUUXQJ� EHWURIIHQHQ�:DVVHUDEQHKPHU� VWHKW� KLHUI�UNHLQ�(QWVFKlGLJXQJVDQVSUXFK�]X�

� ��:DVVHUDEJDEH�I�U�YRU�EHUJHKHQGH�=ZHFNH��:DVVHUDEJDEH�DXV�|IIHQWOLFKHQ�(QWQDKPHVWHOOHQ
��� 'HU� $QVFKOX�� YRQ� $QODJHQ� ]XP� %H]XJ� YRQ� %DXZDVVHU� RGHU� ]X� VRQVWLJHQ� YRU�EHUJHKHQGHQ=ZHFNHQ�LVW�UHFKW]HLWLJ�EHLP�0DUNW�]X�EHDQWUDJHQ��0X��GDV�:DVVHU�YRQ�HLQHP�DQGHUHQ�*UXQGVW�FNEH]RJHQ� ZHUGHQ�� VR� LVW� GLH� VFKULIWOLFKH� =XVWLPPXQJ� GHV� *UXQGVW�FNVHLJHQW�PHUV� EHL]XEULQJHQ�hEHU� GLH� $UW� GHU�:DVVHUDEJDEH�HQWVFKHLGHW� GHU�0DUNW�� HU� OHJW� GLH� ZHLWHUHQ� %HGLQJXQJHQ� I�U� GHQ:DVVHUEH]XJ�IHVW�
��� )DOOV�:DVVHU� DXV� |IIHQWOLFKHQ� +\GUDQWHQ� QLFKW� ]XP� )HXHUO|VFKHQ�� VRQGHUQ� ]X� DQGHUHQ� YRU�EHU�JHKHQGHQ�=ZHFNHQ�HQWQRPPHQ�ZHUGHQ�VROO��VR�VWHOOW�GHU�0DUNW�DXI�$QWUDJ�HLQHQ�:DVVHU]lKOHU��JJI�$EVSHUUYRUULFKWXQJ�XQG�6WDQGURKU�]XU�9HUI�JXQJ�XQG�VHW]W�GLH�%HGLQJXQJHQ�I�U�GLH�%HQ�W]XQJ�IHVW�

� ��+DIWXQJ�EHL�9HUVRUJXQJVVW|UXQJHQ
��� )�U� 6FKlGHQ�� GLH� HLQ� *UXQGVW�FNVHLJHQW�PHU� GXUFK� 8QWHUEUHFKXQJ� GHU� :DVVHUYHUVRUJXQJ� RGHUGXUFK� 8QUHJHOPl�LJNHLWHQ� LQ� GHU� %HOLHIHUXQJ� HUOHLGHW�� KDIWHW� GHU� 0DUNW� DXV� GHP� %HQXW]XQJV�YHUKlOWQLV�RGHU�DXV�XQHUODXEWHU�+DQGOXQJ�LP�)DOOH

�� GHU�7|WXQJ�RGHU�9HUOHW]XQJ�GHV�.|USHUV�RGHU�GHU�*HVXQGKHLW�GHV�*UXQGVW�FNVHLJHQW�PHUV�HV�VHL�GHQQ��GD��GHU�6FKDGHQ�YRP�0DUNW�RGHU�HLQHP�(UI�OOXQJV��RGHU�9HUULFKWXQJVJHKLOIHQZHGHU�YRUVlW]OLFK�QRFK�IDKUOlVVLJ�YHUXUVDFKW�ZRUGHQ�LVW�
�� GHU�%HVFKlGLJXQJ�HLQHU�6DFKH��HV�VHL�GHQQ��GD��GHU�6FKDGHQ�ZHGHU�GXUFK�9RUVDW]�QRFKGXUFK� JUREH� )DKUOlVVLJNHLW� GHV� 0DUNWHV� RGHU� HLQHV� (UI�OOXQJV�� RGHU� 9HUULFKWXQJVJHKLOIHQYHUXUVDFKW�ZRUGHQ�LVW�
�� HLQHV�9HUP|JHQVVFKDGHQV��HV�VHL�GHQQ��GD��GLHVHU�ZHGHU�GXUFK�9RUVDW]�QRFK�GXUFK�JUREH)DKUOlVVLJNHLW�HLQHV�YHUWUHWXQJVEHUHFKWLJWHQ�2UJDQV�GHV�0DUNWHV�YHUXUVDFKW�ZRUGHQ�LVW�
� ���� $EV�� �� 6DW]� �� GHV� %�UJHUOLFKHQ� *HVHW]EXFKHV� LVW� QXU� EHL� YRUVlW]OLFKHP� +DQGHOQ� YRQ9HUULFKWXQJVJHKLOIHQ�DQ]XZHQGHQ�

��� *HJHQ�EHU� %HQXW]HUQ� XQG� 'ULWWHQ�� DQ� GLH� GHU� *UXQGVW�FNVHLJHQW�PHU� GDV� JHOLHIHUWH� :DVVHU� LP5DKPHQ�GHV������$EV����ZHLWHUOHLWHW��KDIWHW�GHU�0DUNW�I�U�6FKlGHQ��GLH�GLHVHQ�GXUFK�8QWHUEUHFKXQJGHU� :DVVHUYHUVRUJXQJ� RGHU� GXUFK� 8QUHJHOPl�LJNHLWHQ� LQ� GHU� %HOLHIHUXQJ� HQWVWHKHQ�� ZLH� HLQHP*UXQGVW�FNVHLJHQW�PHU�



��� 'LH�$EVlW]H���XQG���VLQG�DXFK�DXI�$QVSU�FKH�YRQ�*UXQGVW�FNVHLJHQW�PHUQ�DQ]XZHQGHQ��GLH�GLHVHJHJHQ�HLQ�GULWWHV�:DVVHUYHUVRUJXQJVXQWHUQHKPHQ�DXV�XQHUODXEWHU�+DQGOXQJ�JHOWHQG�PDFKHQ��'HU0DUNW� LVW� YHUSIOLFKWHW�� GHQ� *UXQGVW�FNVHLJHQW�PHUQ� DXI� 9HUODQJHQ� �EHU� GLH� PLW� GHU� 6FKDGHQV�YHUXUVDFKXQJ�GXUFK�HLQ�GULWWHV�8QWHUQHKPHQ�]XVDPPHQKlQJHQGHQ�7DWVDFKHQ�LQVRZHLW�$XVNXQIW�]XJHEHQ��DOV�VLH� LKP�EHNDQQW�VLQG�RGHU�YRQ� LKP�LQ�]XPXWEDUHU�:HLVH�DXIJHNOlUW�ZHUGHQ�N|QQHQ�XQGVHLQH�.HQQWQLV�]XU�*HOWHQGPDFKXQJ�GHV�6FKDGHQVHUVDW]HV�HUIRUGHUOLFK�LVW�
��� 'LH�(UVDW]SIOLFKW�HQWIlOOW�I�U�6FKlGHQ�XQWHU�GUHL�LJ�'HXWVFKH�0DUN�
��� 6FKlGHQ�VLQG�GHP�0DUNW�XQYHU]�JOLFK�PLW]XWHLOHQ�

� ��:DVVHU]lKOHU
��� 'HU�:DVVHU]lKOHU� LVW� (LJHQWXP� GHV� 0DUNWHV� %DG� 6WHEHQ�� 'LH� /LHIHUXQJ�� $XIVWHOOXQJ�� WHFKQLVFKHhEHUZDFKXQJ�� 8QWHUKDOWXQJ�� $XVZHFKVOXQJ� XQG� (QWIHUQXQJ� GHU� :DVVHU]lKOHU� VLQG� $XIJDEH� GHV0DUNWHV��HU�EHVWLPPW�DXFK�$UW��=DKO�XQG�*U|�H�GHU�:DVVHU]lKOHU�VRZLH� LKUHQ�$XIVWHOOXQJVRUW��%HLGHU�$XIVWHOOXQJ�KDW�GHU�0DUNW�VR�]X�YHUIDKUHQ��GD��HLQH�HLQZDQGIUHLH�0HVVXQJ�JHZlKUOHLVWHW�LVW��HUKDW�GHQ�*UXQGVW�FNVHLJHQW�PHU�]XYRU�DQ]XK|UHQ�XQG�VHLQH�EHUHFKWLJWHQ�,QWHUHVVHQ�]X�ZDKUHQ�
��� 'HU�0DUNW�LVW�YHUSIOLFKWHW��DXI�9HUODQJHQ�GHV�*UXQGVW�FNVHLJHQW�PHUV�GLH�:DVVHU]lKOHU�]X�YHUOHJHQ�ZHQQ�GLHV�RKQH�%HHLQWUlFKWLJXQJHQ�HLQHU�HLQZDQGIUHLHQ�0HVVXQJ�P|JOLFK� LVW��'HU�0DUNW�NDQQ�GLH9HUOHJXQJ�GDYRQ�DEKlQJLJ�PDFKHQ��GD��GHU�*UXQGVW�FNVHLJHQW�PHU�VLFK�YHUSIOLFKWHW��GLH�.RVWHQ�]X�EHUQHKPHQ�
��� 'HU� *UXQGVW�FNVHLJHQW�PHU� KDIWHW� I�U� GDV� $EKDQGHQNRPPHQ� XQG� GLH� %HVFKlGLJXQJ� GHU:DVVHU]lKOHU�� VRZHLW� LKQ� KLHUDQ� HLQ� 9HUVFKXOGHQ� WULIIW�� (U� KDW� GHQ� 9HUOXVW�� %HVFKlGLJXQJHQ� XQG6W|UXQJHQ� GLHVHU� (LQULFKWXQJHQ� GHP� 0DUNW� XQYHU]�JOLFK� PLW]XWHLOHQ�� (U� LVW� YHUSIOLFKWHW�� VLH� YRU$EZDVVHU��6FKPXW]��XQG�*UXQGZDVVHU�VRZLH�YRU�)URVW�]X�VFK�W]HQ�
��� 'LH�:DVVHU]lKOHU�ZHUGHQ�YRQ�HLQHP�%HDXIWUDJWHQ�GHV�0DUNWHV�P|JOLFKVW�LQ�JOHLFKHQ�=HLWDEVWlQGHQRGHU�DXI�9HUODQJHQ�GHV�0DUNWHV�YRP�*UXQGVW�FNVHLJHQW�PHU�VHOEVW�DEJHOHVHQ��'LHVHU�KDW�GDI�U�]XVRUJHQ��GD��GLH�:DVVHU]lKOHU�OHLFKW�]XJlQJOLFK�VLQG�

� ��0H�HLQULFKWXQJHQ�DQ�GHU�*UXQGVW�FNVJUHQ]H
��� 'HU� 0DUNW� NDQQ� YHUODQJHQ�� GD�� GHU� *UXQGVW�FNVHLJHQW�PHU� DXI� HLJHQH� .RVWHQ� DQ� GHU� *UXQG�VW�FNVJUHQ]H�QDFK�VHLQHU�:DKO�HLQHQ�JHHLJQHWHQ�:DVVHU]lKOHUVFKDFKW�RGHU�:DVVHU]lKOHUVFKUDQNDQEULQJW��ZHQQ

�� GDV�*UXQGVW�FN�XQEHEDXW�LVW�RGHU
�� GLH�9HUVRUJXQJ�GHV�*HElXGHV�PLW�*UXQGVW�FNVDQVFKO�VVHQ�HUIROJW�� GLH� XQYHUKlOWQLVPl�LJODQJ�VLQG�RGHU�QXU�XQWHU�EHVRQGHUHQ�(UVFKZHUQLVVHQ�YHUOHJW�ZHUGHQ�N|QQHQ��RGHU
�� NHLQ�5DXP�]XU�IURVWVLFKHUHQ�8QWHUEULQJXQJ�GHV�:DVVHU]lKOHUV�YRUKDQGHQ�LVW�

��� 'HU�*UXQGVW�FNVHLJHQW�PHU� LVW� YHUSIOLFKWHW�� GLH� (LQULFKWXQJHQ� LQ� RUGQXQJVJHPl�HP� =XVWDQG� XQGMHGHU]HLW�]XJlQJOLFK�]X�KDOWHQ�

� ��1DFKSU�IXQJ�GHU�:DVVHU]lKOHU
��� 'HU� *UXQGVW�FNVHLJHQW�PHU� NDQQ� MHGHU]HLW� GLH� 1DFKSU�IXQJ� GHU� :DVVHU]lKOHU� GXUFK� HLQH(LFKEHK|UGH�RGHU�HLQH�VWDDWOLFK�DQHUNDQQWH�3U�IVWHOOH� LP�6LQQH�GHV� �� �� $EV�� �� GHV�(LFKJHVHW]HVYHUODQJHQ�� 6WHOOW� GHU�*UXQGVW�FNVHLJHQW�PHU� GHQ� $QWUDJ� DXI� 3U�IXQJ� QLFKW� EHLP�0DUNW�� VR� KDW� HUGLHVHQ�YRU�$QWUDJVWHOOXQJ�]X�EHQDFKULFKWLJHQ�



��� 'HU�0DUNW�EUDXFKW�GHP�9HUODQJHQ�DXI�1DFKSU�IXQJ�GHU�:DVVHU]lKOHU�QXU�QDFK]XNRPPHQ��ZHQQ�GHU*UXQGVW�FNVHLJHQW�PHU� VLFK� YHUSIOLFKWHW�� GLH� .RVWHQ� ]X� �EHUQHKPHQ�� IDOOV� GLH� $EZHLFKXQJ� GLHJHVHW]OLFKHQ�9HUNHKUVIHKOHUJUHQ]HQ�QLFKW��EHUVFKUHLWHW�

� ��bQGHUXQJHQ��(LQVWHOOXQJ�GHV�:DVVHUEH]XJV
��� -HGHU�:HFKVHO�GHV�*UXQGVW�FNVHLJHQW�PHUV�LVW�GHP�0DUNW�XQYHU]�JOLFK�VFKULIWOLFK�PLW]XWHLOHQ�
��� :LOO� HLQ� *UXQGVW�FNVHLJHQW�PHU�� GHU� ]XU� %HQXW]XQJ� GHU� :DVVHUYHUVRUJXQJVHLQULFKWXQJ� QLFKWYHUSIOLFKWHW� LVW��GHQ�:DVVHUEH]XJ�DXV�GHU�|IIHQWOLFKHQ�:DVVHUYHUVRUJXQJ�YROOVWlQGLJ�HLQVWHOOHQ��VRKDW� HU� GDV� PLQGHVWHQV� HLQH� :RFKH� YRU� GHP� (QGH� GHV� :DVVHUEH]XJV� VFKULIWOLFK� GHP� 0DUNW� ]XPHOGHQ�
��� :LOO�HLQ�]XP�$QVFKOX��RGHU�]XU�%HQXW]XQJ�9HUSIOLFKWHWHU�GHQ�:DVVHUEH]XJ�HLQVWHOOHQ��KDW�HU�EHLP0DUNW�%HIUHLXQJ�QDFK�����]X�EHDQWUDJHQ�

� ��(LQVWHOOXQJ�GHU�:DVVHUOLHIHUXQJ
��� 'HU� 0DUNW� LVW� EHUHFKWLJW�� GLH� :DVVHUOLHIHUXQJ� JDQ]� RGHU� WHLOZHLVH� IULVWORV� HLQ]XVWHOOHQ�� ZHQQ� GHU*UXQGVW�FNVHLJHQW�PHU� RGHU� %HQXW]HU� GLHVHU� 6DW]XQJ� RGHU� VRQVWLJHQ� GLH� :DVVHUYHUVRUJXQJEHWUHIIHQGHQ�$QRUGQXQJHQ�]XZLGHUKDQGHOW�XQG�GLH�(LQVWHOOXQJ�HUIRUGHUOLFK�LVW��XP

�� HLQH�XQPLWWHOEDUH�*HIDKU�I�U�GLH�6LFKHUKHLW�YRQ�3HUVRQHQ�RGHU�$QODJHQ�DE]XZHQGHQ�
�� GHQ� 9HUEUDXFK� YRQ� :DVVHU� XQWHU� 8PJHKXQJ�� %HHLQIOXVVXQJ� RGHU� YRU� $QEULQJXQJ� GHU0H�HLQULFKWXQJHQ�]X�YHUKLQGHUQ�RGHU
�� ]X� JHZlKUOHLVWHQ�� GD�� 6W|UXQJHQ� DQGHUHU� $EQHKPHU�� VW|UHQGH� 5�FNZLUNXQJHQ� DXI(LQULFKWXQJHQ�GHV�0DUNWHV�RGHU�'ULWWHU�RGHU�5�FNZLUNXQJHQ�DXI�GLH�*�WH�GHV�7ULQNZDVVHUVDXVJHVFKORVVHQ�VLQG�

��� %HL�DQGHUHQ�=XZLGHUKDQGOXQJHQ�� LQVEHVRQGHUH�EHL�1LFKWHUI�OOXQJ�HLQHU�=DKOXQJVYHUSIOLFKWXQJ� WURW]0DKQXQJ��LVW�GHU�0DUNW�EHUHFKWLJW��GLH�9HUVRUJXQJ�]ZHL�:RFKHQ�QDFK�$QGURKXQJ�HLQ]XVWHOOHQ��'LHVJLOW� QLFKW�� ZHQQ� GLH� )ROJHQ� GHU� (LQVWHOOXQJ� DX�HU� 9HUKlOWQLV� ]XU� 6FKZHUH� GHU� =XZLGHUKDQGOXQJVWHKHQ�XQG�KLQUHLFKHQGH�$XVVLFKW�EHVWHKW��GD��GHU�*UXQGVW�FNVHLJHQW�PHU�VHLQHQ�9HUSIOLFKWXQJHQQDFKNRPPW��'HU�0DUNW�NDQQ�PLW�GHU�0DKQXQJ�]XJOHLFK�GLH�(LQVWHOOXQJ�GHU�9HUVRUJXQJ�DQGURKHQ�
��� 'HU� 0DUNW� KDW� GLH� 9HUVRUJXQJ� XQYHU]�JOLFK� ZLHGHU� DXI]XQHKPHQ�� VREDOG� GLH� *U�QGH� I�U� GLH(LQVWHOOXQJ�HQWIDOOHQ�VLQG�

� ��2UGQXQJVZLGULJNHLWHQ
1DFK�$UW�����$EV����6DW]���*2�NDQQ�PLW�*HOGEX�H�EHOHJW�ZHUGHQ��ZHU
�� GHQ�9RUVFKULIWHQ��EHU�GHQ�$QVFKOX���XQG�%HQXW]XQJV]ZDQJ�������]XZLGHUKDQGHOW�
�� HLQH� GHU� LQ� �� �� $EV�� ��� �� ��� $EV�� ��� �� ��� $EV�� �� XQG� �� ��� $EV�� �� XQG� �� IHVWJHOHJWHQ� 0HOGH��$XVNXQIWV��RGHU�9RUODJHSIOLFKWHQ�YHUOHW]W�
�� HQWJHJHQ������$EV����YRU�=XVWLPPXQJ�GHV�0DUNWHV�PLW�GHQ�,QVWDOODWLRQVDUEHLWHQ�EHJLQQW�
�� JHJHQ� GLH� YRP� 0DUNW� QDFK� �� ��� $EV�� �� 6DW]� �� DQJHRUGQHWHQ� 9HUEUDXFKVEHVFKUlQNXQJHQ� RGHU9HUEUDXFKVYHUERWH�YHUVW|�W�



� ��$QRUGQXQJHQ�I�U�GHQ�(LQ]HOIDOO��=ZDQJVPLWWHO
��� 'HU�0DUNW�NDQQ�]XU�(UI�OOXQJ�GHU�QDFK�GLHVHU�6DW]XQJ�EHVWHKHQGHQ�9HUSIOLFKWXQJHQ�$QRUGQXQJHQI�U�GHQ�(LQ]HOIDOO�HUODVVHQ�
��� )�U� GLH� (U]ZLQJXQJ� GHU� LQ� GLHVHU� 6DW]XQJ� YRUJHVFKULHEHQHQ� +DQGOXQJHQ�� HLQHV� 'XOGHQV� RGHU8QWHUODVVHQV�JHOWHQ�GLH�9RUVFKULIWHQ�GHV�%D\HULVFKHQ�9HUZDOWXQJV]XVWHOOXQJV��XQG�9ROOVWUHFNXQJV�JHVHW]HV�

� ��,QNUDIWWUHWHQ
��� 'LHVH�6DW]XQJ�WULWW�DP����0lU]������LQ�.UDIW�
��� *OHLFK]HLWLJ� WULWW� GLH� 6DW]XQJ� I�U� GLH� |IIHQWOLFKH� :DVVHUYHUVRUJXQJVHLQULFKWXQJ� GHV� 0DUNWHV� %DG6WHEHQ��:DVVHUDEJDEHVDW]XQJ���:$6��YRP�����$XJXVW������DX�HU�.UDIW�

%DG�6WHEHQ������)HEUXDU�����0DUNW�%DG�6WHEHQ

+HOOPXW�1LHWQHU(UVWHU�%�UJHUPHLVWHU
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