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9RP�����)HEUXDU�����
$XI�*UXQG�YRQ�$UW�����XQG�$UW�����$EV����1U����XQG���XQG�$EV����GHU�*HPHLQGHRUGQXQJ��$UW�����E�$EV����6DW]� GHV�%D\HULVFKHQ�:DVVHUJHVHW]HV�HUOl�W�GHU�0DUNW�%DG�6WHEHQ�IROJHQGH�6DW]XQJ�

� �gIIHQWOLFKH�(LQULFKWXQJ
��� 'HU� 0DUNW� EHWUHLEW� ]XU� $EZDVVHUEHVHLWLJXQJ� QDFK� GLHVHU� 6DW]XQJ� HLQH� (QWZlVVHUXQJVDQODJH� DOV|IIHQWOLFKH�(LQULFKWXQJ�
��� $UW�XQG�8PIDQJ�GHU�(QWZlVVHUXQJVDQODJH�EHVWLPPW�GHU�0DUNW�
��� =XU� (QWZlVVHUXQJVDQODJH� GHV� 0DUNWHV� JHK|UHQ� DXFK� GLH� LP� |IIHQWOLFKHQ� 6WUD�HQJUXQG� OLHJHQGHQ*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�HLQHP�JHPHLQVD�PHQ�=ZHFN�GLHQHQGH�*UXQGHLJHQWXP�GHVVHOEHQ�(LJHQW�PHUV��GDV�HLQH�VHOEVWlQGLJH�ZLUWVFKDIWOLFKH(LQKHLW�ELOGHW��DXFK�ZHQQ�HV�VLFK�XP�PHKUHUH�*UXQGVW�FNH�RGHU�7HLOH�YRQ�*UXQGVW�FNHQ�LP�6LQQ�GHV*UXQGEXFKUHFKWV� KDQGHOW�� 6RZHLW� UHFKWOLFK� YHUELQGOLFKH� SODQHULVFKH� 9RUVWHOOXQJHQ� YRUKDQGHQ� VLQG�VLQG�VLH�]X�EHU�FNVLFKWLJHQ�
��� 'LH� LQ� GLHVHU� 6DW]XQJ� I�U� GLH�*UXQGVW�FNVHLJHQW�PHU� HUODVVHQHQ�9RUVFKULIWHQ� JHOWHQ� DXFK� I�U� (UE�EDXEHUHFKWLJWH� RGHU� lKQOLFK� ]XU� 1XW]XQJ� HLQHV� *UXQGVW�FNV� GLQJOLFK� %HUHFKWLJWH�� 9RQ� PHKUHUHQGLQJOLFK�%HUHFKWLJWHQ�LVW�MHGHU�EHUHFKWLJW�XQG�YHUSIOLFKWHW��VLH�KDIWHQ�DOV�*HVDPWVFKXOGQHU�

� �%HJULIIVEHVWLPPXQJHQ
,P�6LQQH�GLHVHU�6DW]XQJ�KDEHQ�GLH�QDFKVWHKHQGHQ�%HJULIIH�IROJHQGH�%HGHXWXQJ�
$EZDVVHU LVW�:DVVHU�� GDV� GXUFK� KlXVOLFKHQ�� JHZHUEOLFKHQ�� ODQGZLUWVFKDIWOLFKHQ� RGHUVRQVWLJHQ�*HEUDXFK�YHUXQUHLQLJW�RGHU�VRQVW�LQ�VHLQHQ�(LJHQVFKDIWHQ�YHUlQ�GHUW� LVW�RGHU�GDV�YRQ�1LHGHUVFKOlJHQ�DXV�GHP�%HUHLFK�YRQ�EHEDXWHQ�RGHUEHIHVWLJWHQ�)OlFKHQ�DEIOLH�W�

'LH� %HVWLPPXQJHQ� GLHVHU� 6DW]XQJ� JHOWHQ� QLFKW� I�U� GDV� LQ� ODQG�ZLUWVFKDIWOLFKHQ�%HWULHEHQ� DQIDOOHQGH�$EZDVVHU�� HLQVFKOLH�OLFK� -DXFKH� XQG*�OOH��GDV�GD]X�EHVWLPPW� LVW��DXI� ODQGZLUWVFKDIWOLFK�� IRUVWZLUWVFKDIWOLFK�RGHUJlUWQHULVFK� JHQXW]WH� %|GHQ� DXIJHEUDFKW� ]X�ZHUGHQ�� QLFKW� ]XP�$XIEULQJHQEHVWLPPW�LVW� LQVEHVRQGHUH�GDV�PHQVFKOLFKH�)lNDODEZDVVHU�
.DQlOH VLQG� 0LVFKZDVVHUNDQlOH�� 6FKPXW]ZDVVHUNDQlOH� RGHU� 5HJHQZDVVHUNDQlOHHLQVFKOLH�OLFK� GHU� 6RQGHUEDXZHUNH� ZLH� ]�%�� 5HJHQEHFNHQ�� 3XPSZHUNH�5HJHQ�EHUOlXIH�
6FKPXW]ZDVVHUNDQlOH GLHQHQ�DXVVFKOLH�OLFK�GHU�$XIQDKPH�YRQ�6FKPXW]ZDVVHU�



0LVFKZDVVHUNDQlOH VLQG�]XU�$XIQDKPH�YRQ�1LHGHUVFKODJV��XQG�6FKPXW]ZDVVHU�EHVWLPPW�
5HJHQZDVVHUNDQlOH GLHQHQ�DXVVFKOLH�OLFK�GHU�$XIQDKPH�YRQ�1LHGHUVFKODJVZDVVHU�
6DPPHONOlUDQODJH LVW�HLQH�$QODJH�]XU�5HLQLJXQJ�GHV�LQ�GHQ�.DQlOHQ�JHVDPPHOWHQ�$EZDVVHUVHLQVFKOLH�OLFK�GHU�$EOHLWXQJ�]XP�*HZlVVHU�
*UXQGVW�FNVDQVFKO�VVH VLQG�GLH�/HLWXQJHQ�YRP�.DQDO�ELV�]XP�.RQWUROOVFKDFKW��$QVFKOX�NDQlOH�
*UXQGVW�FNVHQWZlVVHUXQJV� VLQG�GLH�(LQULFKWXQJHQ�HLQHV�*UXQGVW�FNV��GLH�GHP�$EOHLWHQ�GHV�$EZDVVHUVDQODJHQ GLHQHQ��ELV�HLQVFKOLH�OLFK�GHV�.RQWUROOVFKDFKWV�
0H�VFKDFKW LVW� HLQH� (LQULFKWXQJ� I�U� GLH� 0HVVXQJ� GHV� $EZDVVHUDEIOXVVHV� XQG� I�U� GLH(QWQDKPH�YRQ�$EZDVVHUSUREHQ�

� �$QVFKOX���XQG�%HQXW]XQJVUHFKW
��� -HGHU�*UXQGVW�FNVHLJHQW�PHU�NDQQ�YHUODQJHQ��GD��VHLQ�*UXQGVW�FN�QDFK�0D�JDEH�GLHVHU�6DW]XQJDQ� GLH� |IIHQWOLFKH� (QWZlVVHUXQJVDQODJH� DQJHVFKORVVHQ� ZLUG�� (U� LVW� EHUHFKWLJW�� QDFK�0D�JDEH� GHU������ELV����DOOHV�$EZDVVHU�LQ�GLH�|IIHQWOLFKH�(QWZlVVHUXQJVDQODJH�HLQ]XOHLWHQ�
��� 'DV� $QVFKOX��� XQG� %HQXW]XQJVUHFKW� HUVWUHFNW� VLFK� QXU� DXI� VROFKH� *UXQGVW�FNH�� GLH� GXUFK� HLQHQ.DQDO�HUVFKORVVHQ�ZHUGHQ��'HU�*UXQGVW�FNVHLJHQW�PHU�NDQQ�XQEHVFKDGHW�ZHLWHUJHKHQGHU�EXQGHV�XQG� ODQGHVJHVHW]OLFKHU�9RUVFKULIWHQ�QLFKW� YHUODQJHQ��GD��QHXH�.DQlOH�KHUJHVWHOOW� RGHU� EHVWHKHQGH.DQlOH�JHlQGHUW�ZHUGHQ��:HOFKH�*UXQGVW�FNH�GXUFK�HLQHQ�.DQDO�HUVFKORVVHQ�ZHUGHQ��EHVWLPPW�GHU0DUNW�
��� (LQ�$QVFKOX���XQG�%HQXW]XQJVUHFKW�EHVWHKW�QLFKW��� ZHQQ�GDV�$EZDVVHU�ZHJHQ�VHLQHU�$UW�RGHU�0HQJH�QLFKW�RKQH�ZHLWHUHV�YRQ�GHU�|IIHQWOLFKHQ(QWZlVVHUXQJVDQODJH� �EHUQRPPHQ� ZHUGHQ� NDQQ� XQG� EHVVHU� YRQ� GHPMHQLJHQ� EHKDQGHOWZLUG��EHL�GHP�HV�DQIlOOW��� VRODQJH�HLQH�hEHUQDKPH�GHV�$EZDVVHUV�WHFKQLVFK�RGHU�ZHJHQ�GHV�XQYHUKlOWQLVPl�LJ�KR�KHQ�$XIZDQGV�QLFKW�P|JOLFK�LVW�
��� 'HU�0DUNW�NDQQ�GHQ�$QVFKOX��XQG�GLH�%HQXW]XQJ�YHUVDJHQ��ZHQQ�GLH�JHVRQGHUWH�%HKDQGOXQJ�GHV$EZDVVHUV�ZHJHQ�GHU�6LHGOXQJVVWUXNWXU�GDV�:RKO�GHU�$OOJHPHLQKHLW�QLFKW�EHHLQWUlFKWLJW�
��� 8QEHVFKDGHW� GHV� $EVDW]HV� �� EHVWHKW� HLQ� %HQXW]XQJVUHFKW� QLFKW�� VRZHLW� HLQH� 9HUVLFNHUXQJ� RGHUDQGHUZHLWLJH� %HVHLWLJXQJ� YRQ� 1LHGHUVFKODJVZDVVHU� RUGQXQJVJHPl�� P|JOLFK� LVW�� 'HU� 0DUNW� NDQQKLHUYRQ� $XVQDKPHQ� ]XODVVHQ� RGHU� EHVWLPPHQ�� ZHQQ� GLH� $EOHLWXQJ� YRQ� 1LHGHUVFKODJVZDVVHU� DXVEHWULHEVWHFKQLVFKHQ�*U�QGHQ�HUIRUGHUOLFK�LVW�

� �$QVFKOX���XQG�%HQXW]XQJV]ZDQJ
��� 'LH�]XP�$QVFKOX��%HUHFKWLJWHQ�������VLQG�YHUSIOLFKWHW��EHEDXWH�*UXQGVW�FNH�DQ�GLH�|IIHQWOLFKH�(QW�ZlVVHUXQJVDQODJH�DQ]XVFKOLH�HQ��$QVFKOX�]ZDQJ���(LQ�$QVFKOX�]ZDQJ�EHVWHKW�QLFKW��ZHQQ�GHU�$Q�VFKOX��UHFKWOLFK�RGHU�WDWVlFKOLFK�XQP|JOLFK�LVW�
��� 'LH�]XP�$QVFKOX��%HUHFKWLJWHQ�������VLQG�YHUSIOLFKWHW��DXFK�XQEHEDXWH�*UXQGVW�FNH�DQ�GLH�|IIHQWOL�FKH�(QWZlVVHUXQJVDQODJH�DQ]XVFKOLH�HQ��ZHQQ�$EZDVVHU�DQIlOOW�
��� (LQ� *UXQGVW�FN� JLOW� DOV� EHEDXW�� ZHQQ� DXI� LKP� EDXOLFKH� $QODJHQ�� EHL� GHUHQ� %HQXW]XQJ� $EZDVVHUDQIDOOHQ�NDQQ��GDXHUQG�RGHU�YRU�EHUJHKHQG�YRUKDQGHQ�VLQG�
��� %HL� EDXOLFKHQ� 0D�QDKPHQ�� GLH� HLQH� 9HUlQGHUXQJ� GHU� $EZDVVHUHLQOHLWXQJ� QDFK� 0HQJH� RGHU� %H�VFKDIIHQKHLW�]XU�)ROJH�KDEHQ��PX��GHU�$QVFKOX��YRU�GHP�%HJLQQ�GHU�%HQXW]XQJ�GHV�%DXV�KHUJHVWHOOWVHLQ��,Q�DOOHQ�DQGHUHQ�)lOOHQ�LVW�GHU�$QVFKOX��QDFK�VFKULIWOLFKHU�$XIIRUGHUXQJ�GXUFK�GHQ�0DUNW�LQQHU�KDOE�GHU�YRQ�LKU�JHVHW]WHQ�)ULVW�KHU]XVWHOOHQ�



��� $XI�*UXQGVW�FNHQ��GLH�DQ�GLH�|IIHQWOLFKH�(QWZlVVHUXQJVDQODJH� DQJHVFKORVVHQ�VLQG�� LVW� LP�8PIDQJGHV� %HQXW]XQJVUHFKWV� DOOHV� $EZDVVHU� LQ� GLH� |IIHQWOLFKH� (QWZlVVHUXQJVDQODJH� HLQ]XOHLWHQ� �%HQXW�]XQJV]ZDQJ���9HUSIOLFKWHW�VLQG�GLH�*UXQGVW�FNVHLJHQW�PHU�XQG�DOOH�%HQXW]HU�GHU�*UXQGVW�FNH��6LHKDEHQ�DXI�9HUODQJHQ�GHV�0DUNWHV�GLH�GDI�U�HUIRUGHUOLFKH�hEHUZDFKXQJ�]X�GXOGHQ�

� �%HIUHLXQJ�YRQ�$QVFKOX���XQG�%HQXW]XQJV]ZDQJ
��� 9RQ�GHU�9HUSIOLFKWXQJ�]XP�$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�

� �6RQGHUYHUHLQEDUXQJHQ
��� ,VW�GHU�(LJHQW�PHU�QLFKW�]XP�$QVFKOX��RGHU�]XU�%HQXW]XQJ�EHUHFKWLJW�RGHU�YHUSIOLFKWHW��VR�NDQQ�GHU0DUNW�GXUFK�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�� $UW�� 1HQQZHLWH� XQG� )�KUXQJ� GHU� *UXQGVW�FNVDQVFKO�VVH� VRZLH� GHUHQbQGHUXQJ�� (U� EHVWLPPW� DXFK�� ZR� XQG� DQ� ZHOFKHQ� .DQDO� DQ]XVFKOLH�HQ� LVW�� 'HU� *UXQGVW�FNV�HLJHQW�PHU�LVW�YRUKHU�]X�K|UHQ��VHLQH�EHUHFKWLJWHQ�,QWHUHVVHQ�VLQG�QDFK�0|JOLFKNHLW�]X�ZDKUHQ��6ROOGHU�*UXQGVW�FNVDQVFKOX��DXI�:XQVFK�GHV�*UXQGVW�FNVHLJHQW�PHUV� QDFKWUlJOLFK� JHlQGHUW� ZHUGHQ�VR�NDQQ�GHU�0DUNW�YHUODQJHQ��GD��GLH�QlKHUHQ�(LQ]HOKHLWHQ�HLQVFKOLH�OLFK�GHU�.RVWHQWUDJXQJ�YRUKHULQ�HLQHU�JHVRQGHUWHQ�9HUHLQEDUXQJ�JHUHJHOW�ZHUGHQ�
��� 'HU�*UXQGVW�FNVDQVFKOX��ZLUG� YRP�0DUNW�%DG�6WHEHQ� KHUJHVWHOOW�� XQWHUKDOWHQ�� HUQHXHUW�� JHlQGHUW�DEJHWUHQQW�XQG�EHVHLWLJW��(U�PX��]XJlQJOLFK�XQG�YRU�%HVFKlGLJXQJHQ�JHVFK�W]W�VHLQ��'HU�0DUNW�NDQQDXI�$QWUDJ� ]XODVVHQ�RGHU� YRQ�$PWV�ZHJHQ�DQRUGQHQ��GD��GHU�*UXQGVW�FNVHLJHQW�PHU�GHQ�*UXQG�VW�FNVDQVFKOX��JDQ]�RGHU�WHLOZHLVH�VHOEVW�KHUVWHOOW��XQWHUKlOW��HUQHXHUW��lQGHUW��DEWUHQQW�XQG�EHVHLWLJW�GLH����������XQG����JHOWHQ�HQWVSUHFKHQG�
��� -HGHU�(LJHQW�PHU�� GHVVHQ�*UXQGVW�FN� DQ� GLH� |IIHQWOLFKH�(QWZlVVHUXQJVHLQULFKWXQJ� DQJHVFKORVVHQRGHU�DQ]XVFKOLH�HQ� LVW��PX��GLH�9HUOHJXQJ�YRQ�*UXQGVW�FNVDQVFKO�VVHQ��GHQ�(LQEDX�YRQ�6FKlFK�WHQ��6FKLHEHUQ��0H�HLQULFKWXQJHQ�XQG�GHUJOHLFKHQ�XQG�YRQ�6RQGHUEDXZHUNHQ�]XODVVHQ�� IHUQHU�GDV$QEULQJHQ�YRQ�+LQZHLVVFKLOGHUQ�GXOGHQ��VRZHLW�GLHVH�0D�QDKPHQ�I�U�GLH�RUGQXQJVJHPl�H�%HVHLWL�JXQJ�GHV�DXI�VHLQHP�*UXQGVW�FN�DQIDOOHQGHQ�$EZDVVHUV�HUIRUGHUOLFK�VLQG�
��� '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�)ULVW�VHW�]HQ��'HU�*UXQGVW�FNVHLJHQW�PHU�GDUI�NHLQH�(LQZLUNXQJHQ�DXI�GHQ�*UXQGVW�FNVDQVFKOX��YRUQHKPHQRGHU�YRUQHKPHQ�ODVVHQ�
��� 'HU� *UXQGVW�FNVHLJHQW�PHU� XQG� GLH� %HQXW]HU� KDEHQ� MHGH� %HVFKlGLJXQJ� GHV� *UXQGVW�FNVDQ�VFKOXVVHV�� LQVEHVRQGHUH�GDV�8QGLFKWZHUGHQ�YRQ�/HLWXQJHQ�VRZLH�VRQVWLJH�6W|UXQJHQ�XQYHU]�JOLFKGHP�0DUNW�PLW]XWHLOHQ�



��� 'DV�%HQXW]HQ�GHU�JHPHLQGHHLJHQHQ�6WUD�HQ�]XU�)�KUXQJ�GHU�$QVFKOX�NDQlOH� LVW� LP�HUIRUGHUOLFKHQ8PIDQJ�NRVWHQORV�JHVWDWWHW�

� �*UXQGVW�FNVHQWZlVVHUXQJVDQODJH
��� -HGHV�*UXQGVW�FN��GDV�DQ�GLH�|IIHQWOLFKH�(QWZlVVHUXQJVDQODJH�DQJHVFKORVVHQ�ZLUG�� LVW�YRUKHU�YRP*UXQGVW�FNVHLJHQW�PHU�PLW�HLQHU�*UXQGVW�FNVHQWZlVVHUXQJVDQODJH�]X�YHUVHKHQ��GLH�QDFK�GHQ�DQ�HUNDQQWHQ�5HJHOQ�GHU�7HFKQLN�KHU]XVWHOOHQ��]X�EHWUHLEHQ��]X�XQWHUKDOWHQ�XQG�]X�lQGHUQ�LVW�
��� 'LH�*UXQGVW�FNVHQWZlVVHUXQJVDQODJHQ�VLQG�PLW�HLQHU�*UXQGVW�FNVNOlUDQODJH�]X�YHUVHKHQ��ZHQQ�GDV$EZDVVHU� NHLQHU� 6DPPHONOlUDQODJH� ]XJHI�KUW� ZLUG�� 'LH� *UXQGVW�FNVNOlUDQODJH� LVW� DXI� GHP� DQ]X�VFKOLH�HQGHQ�*UXQGVW�FN�]X�HUVWHOOHQ��VLH�LVW�%HVWDQGWHLO�GHU�*UXQGVW�FNVHQWZlVVHUXQJVDQODJH��)�UGHQ�%HWULHE�XQG�GLH�:DUWXQJ�GHU�*UXQGVW�FNVNOlUDQODJH�JLOW�IROJHQGHV�

D� 'HU�*UXQGVW�FNVNOlUDQODJH�VLQG�IHUQ]XKDOWHQ�*UXQG��XQG�4XHOOZDVVHU��hEHUODXIZDVVHU�DXV�/DXIEUXQQHQ��5HJHQZDVVHU�YRQ�'lFKHUQ�XQG+|IHQ�VRZLH� UHLQHV�.�KO��XQG�.RQGHQVZDVVHU��VROFKH�:lVVHU�VLQG�HUVW� KLQWHU�GHU�*UXQG�VW�FNVNOlUDQODJH� LQ�GHQ�$EODXI�HLQ]XOHLWHQ�� -DXFKH�XQG�6LORDEZlVVHU�G�UIHQ�NHLQHVIDOOV� LQGLH�*UXQGVW�FNVNOlUDQODJH�� LKUHQ�$EODXI�RGHU�VRQVWZLH� LQ�.DQlOH�XQG� LQ�HLQ�*HZlVVHU�JH�ODQJHQ��6LH�VLQG� LQ�HLQHU�DEIOX�ORVHQ��GLFKWHQ�*UXEH�]X�VDPPHOQ�XQG� ODQGZLUWVFKDIWOLFK�]XYHUZHUWHQ�
E� 'LH� 6FKZLPPGHFNHQ� LQ� GHU� *UXQGVW�FNVNOlUDQODJH� VLQG� PRQDWOLFK� ]X� ]HUVW|UHQ�� VRZHLWP|JOLFK� XQWHU�:DVVHU� ]X� GU�FNHQ� XQG� LP��EULJHQ� UHVWORV� DE]XVFK|SIHQ�� GDPLW�6FKZLPP�VFKODPP�QLFKW�LQ�GHQ�$EODXI�PLWJHULVVHQ�ZLUG�
F� 6REDOG� LQ� GHU� JUR�HQ� .DPPHU� GHU�*UXQGVW�FNVNOlUDQODJH� ���� GHU�1XW]WLHIH�PLW� 6FKODPPDQJHI�OOW�VLQG��PLQGHVWHQV�MHGRFK�HLQPDO�MlKUOLFK��LVW�GHU�6FKODPP�DXV�DOOHQ�.DPPHUQ�DXV�]XUlXPHQ��'DEHL� LVW� HLQH�5HVWVFKLFKW� YRQ� HWZD� ��� FP� ]XU� ,PSIXQJ� GHV� QDFKNRPPHQGHQ)ULVFKVFKODPPHV� LQ� GHU� HUVWHQ� .DPPHU� GHU� $QODJH� ]XU�FN]XODVVHQ�� 9RU� ,QEHWULHEQDKPHVRZLH�QDFK� MHGHU�(QWOHHUXQJ� LVW�GLH�*UXQGVW�FNVNOlUDQODJH�ELV�]XP�hEHUODXIHQ�PLW�)ULVFK�ZDVVHU�]X�I�OOHQ��'DV�JHVDPWH�5lXPJXW�LVW�VFKDGORV�]X�EHVHLWLJHQ��(V�GDUI�NHLQHVIDOOV�LQ�HL�QHQ�.DQDO�RGHU�LQ�HLQ�*HZlVVHU�JHODQJHQ�
G� 'LH� JHVDPWH� *UXQGVW�FNVNOlUDQODJH� XQG� GLH� ]X� LKUHU� :DUWXQJ� QRWZHQGLJHQ� *HUlWH� VLQGVWHWV�LQ�EHWULHEVIlKLJHP�XQG�EHWULHEVVLFKHUHP�=XVWDQG�]X�KDOWHQ�
H� 'HU� %HWUHLEHU� KDW� GLH� JHVDPWH� *UXQGVW�FNVNOlUDQODJH� GHQ� EHK|UGOLFKHQ� hEHUZDFKXQJV�RUJDQHQ�VWHWV�]XJlQJOLFK�]X�KDOWHQ�
I� (LQH�bQGHUXQJ�GHU�$UW��(LQOHLWXQJ�YRQ�DQGHUHQ�$EZlVVHUQ�DOV�+DXVDEZlVVHU��RGHU�0HQJH�]�%�� GXUFK� (UZHLWHUXQJ� GHU� EDXOLFKHQ� $QODJHQ�� GHV� HLQJHOHLWHWHQ� $EZDVVHUV� VRZLH� HLQHbQGHUXQJ� GHU� EDXOLFKHQ� $QODJHQ� GHU� $EZDVVHUHLQOHLWXQJ� LVW� XQYHU]�JOLFK� GHP�0DUNW� DQ�]X]HLJHQ�

��� $P�(QGH�GHU�*UXQGVW�FNVHQWZlVVHUXQJVDQODJH�LVW�HLQ�.RQWUROOVFKDFKW�YRU]XVHKHQ��'HU�0DUNW�NDQQYHUODQJHQ��GD��DQVWHOOH�RGHU�]XVlW]OLFK�]XP�.RQWUROOVFKDFKW�HLQ�0H�VFKDFKW�]X�HUVWHOOHQ�LVW�
��� %HVWHKW� ]XP� .DQDO� NHLQ� QDW�UOLFKHV� *HIlOOH�� VR� NDQQ� GHU� 0DUNW� YRP� *UXQGVW�FNVHLJHQW�PHU� GHQ(LQEDX�XQG�GHQ�%HWULHE�HLQHU�+HEHDQODJH�]XU�(QWZlVVHUXQJ�GHV�*UXQGVW�FNHV�YHUODQJHQ��ZHQQ�RK�QH�GLHVH�$QODJH�HLQH�RUGQXQJVJHPl�H�%HVHLWLJXQJ�GHU�$EZlVVHU�EHL�HLQHU�GHQ�5HJHOQ�GHU�7HFKQLNHQWVSUHFKHQGHQ�3ODQXQJ�XQG�$XVI�KUXQJ�GHV�.DQDOV\VWHPV�QLFKW�P|JOLFK�LVW�
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��� hEHU�$EVDW]���KLQDXV�NDQQ�GHU�0DUNW� LQ�(LQOHLWXQJVEHGLQJXQJHQ�DXFK�GLH�(LQOHLWXQJ�YRQ�$EZDVVHUEHVRQGHUHU�$UW�XQG�0HQJH�DXVVFKOLH�HQ�RGHU�YRQ�EHVRQGHUHQ�9RUDXVVHW]XQJHQ�DEKlQJLJ�PDFKHQ�VRZHLW�GLHV�]XP�6FKXW]�GHV�%HWULHEVSHUVRQDOV��GHU�(QWZlVVHUXQJVDQODJH�RGHU�]XU�(UI�OOXQJ�GHU�I�UGHQ�%HWULHE�GHU�|IIHQWOLFKHQ�(QWZlVVHUXQJVDQODJH�JHOWHQGHQ�9RUVFKULIWHQ�� LQVEHVRQGHUH�GHU�%HGLQ�JXQJHQ�XQG�$XIODJHQ�GHV�GHP�0DUNW�HUWHLOWHQ�ZDVVHUUHFKWOLFKHQ�%HVFKHLGV�HUIRUGHUOLFK�LVW�
��� 'HU�0DUNW�NDQQ�GLH�(LQOHLWXQJVEHGLQJXQJHQ�QDFK�$EV���� XQG���QHX� IHVWOHJHQ��ZHQQ�GLH�(LQOHLWXQJYRQ�$EZDVVHU�LQ�GLH�|IIHQWOLFKH�(QWZlVVHUXQJVDQODJH�QLFKW�QXU�YRU�EHUJHKHQG�QDFK�$UW�RGHU�0HQJHZHVHQWOLFK�JHlQGHUW�ZLUG�RGHU�ZHQQ�VLFK�GLH� I�U�GHQ�%HWULHE�GHU�|IIHQWOLFKHQ�(QWZlVVHUXQJVDQODJHJHOWHQGHQ�*HVHW]H�RGHU�%HVFKHLGH�lQGHUQ��'HU�0DUNW�NDQQ�)ULVWHQ�IHVWOHJHQ��LQQHUKDOE�GHUHU�GLH�]XU(UI�OOXQJ�GHU�JHlQGHUWHQ�$QIRUGHUXQJHQ�QRWZHQGLJHQ�0D�QDKPHQ�GXUFKJHI�KUW�ZHUGHQ�P�VVHQ�
��� 'HU�0DUNW� NDQQ� GLH� (LQOHLWXQJ� YRQ�6WRIIHQ� LP�6LQQ� GHU� $EVlW]H� �� XQG� �� ]XODVVHQ�� ZHQQ� GHU� 9HU�SIOLFKWHWH�9RUNHKUXQJHQ� WULIIW��GXUFK�GLH�GLH�6WRIIH� LKUH�JHIlKUGHQGH�RGHU�VFKlGLJHQGH�RGHU�GHQ�%H�WULHE� GHU� |IIHQWOLFKHQ�(QWZlVVHUXQJVDQODJH� HUVFKZHUHQGH�:LUNXQJ� YHUOLHUHQ�� ,Q� GLHVHP�)DOO� KDW� HUGHP�0DUNW�HLQH�%HVFKUHLEXQJ�QHEVW�3OlQHQ� LQ�GRSSHOWHU�)HUWLJXQJ�YRU]XOHJHQ��'HU�0DUNW�NDQQ�GLH(LQOHLWXQJ� GHU� 6WRIIH� ]XODVVHQ�� HUIRUGHUOLFKHQIDOOV� QDFK� $QK|UXQJ� GHU� I�U� GHQ� *HZlVVHUVFKXW]� ]X�VWlQGLJHQ�6DFKYHUVWlQGLJHQ�
��� %HVRQGHUH� 9HUHLQEDUXQJHQ� ]ZLVFKHQ� GHP� 0DUNW� XQG� HLQHP� 9HUSIOLFKWHWHQ�� GLH� GDV� (LQOHLWHQ� YRQ6WRIIHQ� LP�6LQQ�GHV�$EVDW]HV���GXUFK�HQWVSUHFKHQGH�9RUNHKUXQJHQ�DQ�GHU�|IIHQWOLFKHQ�(QWZlVVH�UXQJVDQODJH�HUP|JOLFKHQ��EOHLEHQ�YRUEHKDOWHQ�
��� :HQQ�6WRIIH�LP�6LQQ�GHV�$EVDW]HV���LQ�HLQH�*UXQGVW�FNVHQWZlVVHUXQJVDQODJH�RGHU�LQ�GLH�|IIHQWOLFKH(QWZlVVHUXQJVDQODJH�JHODQJHQ��LVW�GHU�0DUNW�VRIRUW�]X�YHUVWlQGLJHQ�

� ��$EVFKHLGHU
��� 6RIHUQ� PLW� GHP� $EZDVVHU� /HLFKWIO�VVLJNHLWHQ�� ZLH� ]�%�� %HQ]LQ�� %HQ]RO�� gOH� RGHU� )HWWH� PLWDEJH�VFKZHPPW�ZHUGHQ�N|QQHQ��VLQG� LQ�GLH�*UXQGVW�FNVHQWZlVVHUXQJVDQODJH�$EVFKHLGHU�HLQ]XVFKDOWHQXQG�LQVRZHLW�DXVVFKOLH�OLFK�GLHVH�]X�EHQXW]HQ�
��� 'LH�$EVFKHLGHU�P�VVHQ� LQ� UHJHOPl�LJHQ�=HLWDEVWlQGHQ�XQG�EHL�%HGDUI� HQWOHHUW�ZHUGHQ��'HU�0DUNWNDQQ�GHQ�1DFKZHLV�GHU�RUGQXQJVJHPl�HQ�(QWOHHUXQJ�YHUODQJHQ��'DV�$EVFKHLGHJXW�LVW�VFKDGORV�]XHQWVRUJHQ�

� ��8QWHUVXFKXQJ�GHV�$EZDVVHUV
��� 'HU�0DUNW�NDQQ��EHU�GLH�$UW�XQG�0HQJH�GHV�HLQJHOHLWHWHQ�RGHU�HLQ]XOHLWHQGHQ�$EZDVVHUV�$XIVFKOX�YHUODQJHQ�� %HYRU� HUVWPDOLJ� $EZDVVHU� HLQJHOHLWHW� RGHU�ZHQQ� $UW� RGHU�0HQJH� GHV� HLQJHOHLWHWHQ� $E�ZDVVHUV� JHlQGHUW� ZHUGHQ�� LVW� GHP� 0DUNW� DXI� 9HUODQJHQ� QDFK]XZHLVHQ�� GD�� GDV� $EZDVVHU� NHLQH6WRIIH�HQWKlOW��GLH�XQWHU�GDV�9HUERW�GHV������IDOOHQ�
��� 'HU� 0DUNW� NDQQ� HLQJHOHLWHWHV� $EZDVVHU� MHGHU]HLW�� DXFK� SHULRGLVFK� DXI� .RVWHQ� GHV� *UXQGVW�FNVHL�JHQW�PHUV� XQWHUVXFKHQ� ODVVHQ�� $XI� GLH� hEHUZDFKXQJ� ZLUG� LQ� GHU� 5HJHO� YHU]LFKWHW�� VRZHLW� I�U� GLH(LQOHLWXQJ�LQ�GLH�6DPPHONDQDOLVDWLRQ�HLQH�*HQHKPLJXQJ�QDFK�$UW�����F�%D\:*�YRUOLHJW�XQG�GLH�GDI�UYRUJHVFKULHEHQHQ�8QWHUVXFKXQJHQ��LQVEHVRQGHUH�QDFK�GHU�$EZDVVHUHLJHQ�EHUZDFKXQJVYHURUGQXQJLQ� GHU� MHZHLOV� JHOWHQGHQ�)DVVXQJ�� RUGQXQJVJHPl��GXUFKJHI�KUW� XQG� GHP�0DUNW� YRUJHOHJW� ZHUGHQ�'HU�0DUNW�NDQQ�YHUODQJHQ��GD��GLH�QDFK������$EV����HLQJHEDXWHQ�hEHUZDFKXQJVHLQULFKWXQJHQ�RUG�QXQJVJHPl��EHWULHEHQ�XQG�GLH�0H�HUJHEQLVVH�YRUJHOHJW�ZHUGHQ�
��� 'LH�%HDXIWUDJWHQ�GHV�0DUNWHV�XQG�GLH�%HGLHQVWHWHQ� GHU� I�U� GLH�*HZlVVHUDXIVLFKW� ]XVWlQGLJHQ�%H�K|UGHQ� N|QQHQ� GLH� DQ]XVFKOLH�HQGHQ� RGHU� GLH� DQJHVFKORVVHQHQ�*UXQGVW�FNH� EHWUHWHQ�� ZHQQ� GLHV]XU�'XUFKI�KUXQJ�GHU�LQ�GHQ�$EVlW]HQ���XQG���YRUJHVHKHQHQ�0D�QDKPHQ�HUIRUGHUOLFK�LVW�



� ��+DIWXQJ
��� 'HU�0DUNW�KDIWHW�XQEHVFKDGHW�$EV����QLFKW�I�U�6FKlGHQ��GLH�DXI�VROFKHQ�%HWULHEVVW|UXQJHQ�EHUXKHQ�GLH�VLFK�DXFK�EHL�RUGQXQJVJHPl�HU�3ODQXQJ��$XVI�KUXQJ�XQG�8QWHUKDOWXQJ�GHU�(QWZlVVHUXQJVHLQ�ULFKWXQJ�QLFKW�YHUPHLGHQ�ODVVHQ��6DW]���JLOW�LQVEHVRQGHUH�DXFK�I�U�6FKlGHQ��GLH�GXUFK�5�FNVWDX�KHU�YRUJHUXIHQ�ZHUGHQ�
��� 'HU� 0DUNW� KDIWHW� I�U� 6FKlGHQ�� GLH� VLFK� DXV� GHP� %HQ�W]HQ� GHU� |IIHQWOLFKHQ� (QWZlVVHUXQJVDQODJHHUJHEHQ��QXU�GDQQ��ZHQQ�HLQHU�3HUVRQ��GHUHQ�VLFK�GHU�0DUNW�]XU�(UI�OOXQJ� LKUHU�9HUSIOLFKWXQJHQ�EH�GLHQW��9RUVDW]�RGHU�)DKUOlVVLJNHLW�]XU�/DVW�IlOOW�
��� 'HU�*UXQGVW�FNVHLJHQW�PHU�XQG�GLH�%HQXW]HU�KDEHQ�I�U�GLH�RUGQXQJVJHPl�H�%HQXW]XQJ�GHU�|IIHQW�OLFKHQ�(QWZlVVHUXQJVDQODJH�HLQVFKOLH�OLFK�GHV�*UXQGVW�FNVDQVFKOXVVHV�]X�VRUJHQ�
��� :HU� GHQ� 9RUVFKULIWHQ� GLHVHU� 6DW]XQJ� RGHU� HLQHU� 6RQGHUYHUHLQEDUXQJ� ]XZLGHUKDQGHOW�� KDIWHW� GHP0DUNW� I�U� DOOH� LKP� GDGXUFK� HQWVWHKHQGHQ� 6FKlGHQ� XQG� 1DFKWHLOH�� 'DVVHOEH� JLOW� I�U� 6FKlGHQ� XQG1DFKWHLOH�� GLH� GXUFK� GHQ� PDQJHOKDIWHQ� =XVWDQG� GHU� *UXQGVW�FNVHQWZlVVHUXQJVDQODJH� RGHU� GHV*UXQGVW�FNVDQVFKOXVVHV� YHUXUVDFKW� ZHUGHQ�� VRZHLW� GLHVHU� QDFK� �� �� YRP� *UXQGVW�FNVHLJHQW�PHUKHU]XVWHOOHQ�� ]X� HUQHXHUQ�� ]X� lQGHUQ� XQG� ]X� XQWHUKDOWHQ� LVW�� 0HKUHUH� 9HUSIOLFKWHWH� KDIWHQ� DOV� *H�VDPWVFKXOGQHU�

� ��*UXQGVW�FNVEHQXW]XQJ
��� 'HU�*UXQGVW�FNVHLJHQW�PHU�KDW�GDV�$QEULQJHQ�XQG�9HUOHJHQ�YRQ�/HLWXQJHQ�HLQVFKOLH�OLFK�=XEHK|U]XU�$EOHLWXQJ�YRQ�$EZDVVHU� �EHU� VHLQ� LP�(QWVRUJXQJVJHELHW� OLHJHQGHV�*UXQGVW�FN� VRZLH� VRQVWLJH6FKXW]PD�QDKPHQ� XQHQWJHOWOLFK� ]X]XODVVHQ�� ZHQQ� XQG� VRZHLW� GLHVH� 0D�QDKPHQ� I�U� GLH� |UWOLFKH$EZDVVHUEHVHLWLJXQJ� HUIRUGHUOLFK� VLQG��'LHVH�3IOLFKW� EHWULIIW� QXU�*UXQGVW�FNH�� GLH� DQ� GLH� |IIHQWOLFKH(QWZlVVHUXQJVDQODJH�DQJHVFKORVVHQ�RGHU�DQ]XVFKOLH�HQ�VLQG��GLH� YRP�(LJHQW�PHU� LP�ZLUWVFKDIWOL�FKHQ� =XVDPPHQKDQJ� PLW� HLQHP� DQJHVFKORVVHQHQ� RGHU� ]XP� $QVFKOX�� YRUJHVHKHQHQ� *UXQGVW�FNJHQXW]W� ZHUGHQ� RGHU� I�U� GLH� GLH�0|JOLFKNHLW� GHU� |UWOLFKHQ� $EZDVVHUEHVHLWLJXQJ� VRQVW� ZLUWVFKDIWOLFKYRUWHLOKDIW� LVW��'LH�9HUSIOLFKWXQJ�HQWIlOOW��VRZHLW�GLH� ,QDQVSUXFKQDKPH�GHU�*UXQGVW�FNH�GHQ�(LJHQW��PHU�LQ�XQ]XPXWEDUHU�:HLVH�EHODVWHQ�Z�UGH�
��� 'HU�*UXQGVW�FNVHLJHQW�PHU�LVW�UHFKW]HLWLJ��EHU�$UW�XQG�8PIDQJ�GHU�EHDEVLFKWLJWHQ�,QDQVSUXFKQDKPHVHLQHV�*UXQGVW�FNHV�]X�EHQDFKULFKWLJHQ�
��� 'HU�*UXQGVW�FNVHLJHQW�PHU�NDQQ�GLH�9HUOHJXQJ�GHU�(LQULFKWXQJHQ�YHUODQJHQ��ZHQQ�VLH�DQ�GHU�ELVKH�ULJHQ�6WHOOH�I�U�LKQ�QLFKW�PHKU�]XPXWEDU�VLQG��'LH�.RVWHQ�GHU�9HUOHJXQJ�KDW�GHU�0DUNW�]X�WUDJHQ��VR�ZHLW�GLH�(LQULFKWXQJ�QLFKW�DXVVFKOLH�OLFK�GHU�(QWVRUJXQJ�GHV�*UXQGVW�FNV�GLHQW�
��� 'LH�$EVlW]H���ELV���JHOWHQ�QLFKW�I�U�|IIHQWOLFKH�9HUNHKUVZHJH�XQG�9HUNHKUVIOlFKHQ�VRZLH�I�U�*UXQG�VW�FNH��GLH�GXUFK�3ODQIHVWVWHOOXQJ�I�U�GHQ�%DX�YRQ�|IIHQWOLFKHQ�9HUNHKUVZHJHQ�XQG�9HUNHKUVIOlFKHQEHVWLPPW�VLQG�

� ��2UGQXQJVZLGULJNHLWHQ
1DFK�$UW�����$EV����6DW]���GHU�*HPHLQGHRUGQXQJ�NDQQ�PLW�*HOGEX�H�EHOHJW�ZHUGHQ��ZHU�YRUVlW]OLFK
�� GHQ�9RUVFKULIWHQ��EHU�GHQ�$QVFKOX���XQG�%HQXW]XQJV]ZDQJ�������]XZLGHUKDQGHOW��� GLH�9RUVFKULIWHQ� I�U�GHQ�%HWULHE�XQG�GLH�:DUWXQJ�GHU�*UXQGVW�FNVNOlUDQODJH� �����$EV�����QLFKW� EH�DFKWHW��� HLQH�GHU� LQ������$EV����������$EV����������$EV����XQG���XQG������$EV����IHVWJHOHJWHQ�0HOGH���$XV�NXQIWV��RGHU�9RUODJHIULVWHQ�YHUOHW]W��� HQWJHJHQ������$EV����YRU�=XVWLPPXQJ�GHV�0DUNWHV�PLW�GHU�+HUVWHOOXQJ�RGHU�bQGHUXQJ�GHU�*UXQG�VW�FNVHQWZlVVHUXQJVDQODJH�EHJLQQW��� HQWJHJHQ�GHQ�9RUVFKULIWHQ�GHU�������XQG����$EZlVVHU� LQ�GLH�|IIHQWOLFKH�(QWZlVVHUXQJVDQODJH�HLQ�OHLWHW�



� ��$QRUGQXQJHQ�I�U�GHQ�(LQ]HOIDOO��=ZDQJVPLWWHO
��� 'HU�0DUNW�NDQQ�]XU�(UI�OOXQJ�GHU�QDFK�GLHVHU�6DW]XQJ�EHVWHKHQGHQ�9HUSIOLFKWXQJHQ�$QRUGQXQJHQ�I�UGHQ�(LQ]HOIDOO�HUODVVHQ�
��� )�U�GLH�(U]ZLQJXQJ�GHU�LQ�GLHVHU�6DW]XQJ�YRUJHVFKULHEHQHQ�+DQGOXQJHQ��HLQHV�'XOGHQV�RGHU�8QWHU�ODVVHQV� JHOWHQ� GLH� 9RUVFKULIWHQ� GHV�%D\HULVFKHQ�9HUZDOWXQJV]XVWHOOXQJV�� XQG�9ROOVWUHFNXQJVJHVHW�]HV�

� ��,QNUDIWWUHWHQ
��� 'LHVH�6DW]XQJ�WULWW�DP����0lU]������LQ�.UDIW�
��� *OHLFK]HLWLJ�WULWW�GLH�6DW]XQJ�I�U�GLH�|IIHQWOLFKH�(QWZlVVHUXQJVDQODJH�GHV�0DUNWHV�%DG�6WHEHQ��(QW�ZlVVHUXQJVVDW]XQJ� �� (:6�� YRP� ���� 1RYHPEHU� ������ JHlQGHUW� GXUFK� 6DW]XQJ� YRP� ���� 2NWREHU������DX�HU�.UDIW�

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

+HOOPXW�1LHWQHU(UVWHU�%�UJHUPHLVWHU
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