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J� 6HOEVWlQGLJH�5DGZHJH�5DGZHJH��GLH�GHU�(UVFKOLH�XQJ�GLHQHQ�XQG�QLFKW�%HVWDQGWHLO�HLQHU�(UVFKOLH�XQJVVWUD�H�VLQG�

��� )�U�EHVWLPPWH�$EVFKQLWWH�HLQHU�%DXPD�QDKPH�NDQQ�JHVRQGHUW�DEJHUHFKQHW�ZHUGHQ��(UVWUHFNW�VLFK�HLQH%DXPD�QDKPH� DXI� PHKUHUH� 6WUD�HQDUWHQ� �$EVDW]� ���� I�U� GLH� VLFK� QDFK� $EVDW]� �� XQWHUVFKLHGOLFKHXPOHJEDUH� :HUWH� RGHU� XQWHUVFKLHGOLFKH� $QWHLOH� GHU� %HLWUDJVVFKXOGQHU� HUJHEHQ�� VR� LVW� I�U� GLHVH$EVFKQLWWH�JHVRQGHUW�DE]XUHFKQHQ��0HKUHUH�%DXPD�QDKPHQ��GLH�I�U�GLH�(UVFKOLH�XQJ�GHU�*UXQGVW�FNHHLQH�(LQKHLW�ELOGHQ��N|QQHQ�JHPHLQVDP�DEJHUHFKQHW�ZHUGHQ�
��� (UVWUHFNW� VLFK� HLQH� %DXPD�QDKPH� JDQ]� RGHU� LQ� HLQ]HOQHQ� $EVFKQLWWHQ� DXI� HLQH� $QODJH�� GLH� GHU(UVFKOLH�XQJ� HLQHV� .HUQ��� *HZHUEH�� RGHU� ,QGXVWULHJHELHWHV� XQG� ]XJOHLFK� GHU� (UVFKOLH�XQJ� HLQHVVRQVWLJHQ�%DXJHELHWHV�GLHQW�XQG�HUJHEHQ�VLFK�GDEHL�QDFK�$EVDW]���XQWHUVFKLHGOLFKH�+|FKVWPD�H��VR�JLOWGLH� $QODJH� RGHU� GHU� $QODJHDEVFKQLWW� LP� 9HUKlOWQLV� ]X� GHQ� *UXQGVW�FNHQ� LP� .HUQ��� *HZHUEH�� XQG,QGXVWULHJHELHW� DOV� $QODJH�� GLH� GHU� (UVFKOLH�XQJ� LQ� HLQHP� VROFKHQ� *HELHW� XQG� LP� 9HUKlOWQLV� ]X� GHQDQGHUHQ�*UXQGVW�FNHQ�DOV�$QODJH��GLH�GHU�(UVFKOLH�XQJ�LQ�HLQHP�VRQVWLJHQ�%DXJHELHW�GLHQW�

���
%HLWUDJVPD�VWDE

��� %HL� ]XOlVVLJHU� JOHLFKHU� 1XW]XQJ� GHU� *UXQGVW�FNH� ZLUG� GHU� QDFK� �� �� HUPLWWHOWH� $QWHLO� GHU%HLWUDJVVFKXOGQHU�DP�EHLWUDJVIlKLJHQ�$XIZDQG�DXI�GLH�*UXQGVW�FNH�GHU�(UVFKOLH�XQJVDQODJH�RGHU�GHVVHOEVWlQGLJ� EHQXW]EDUHQ� $EVFKQLWWHV� GHU� $QODJH� RGHU� GHU� ]X� HLQHP� $EUHFKQXQJVJHELHW]XVDPPHQJHIDVVWHQ�$QODJHQ�QDFK�GHQ�*UXQGVW�FNVIOlFKHQ�YHUWHLOW�
��� ,VW�LQ�HLQHP�$EUHFKQXQJVJHELHW�HLQH�XQWHUVFKLHGOLFKH�EDXOLFKH�RGHU�VRQVWLJH�1XW]XQJ�]XOlVVLJ��ZLUG�GHUQDFK�����HUPLWWHOWH�$QWHLO�GHU�%HLWUDJVVFKXOGQHU�DP�EHLWUDJVIlKLJHQ�$XIZDQG�DXI�GLH�*UXQGVW�FNH�GHV$EUHFKQXQJVJHELHWHV�QDFK�GHQ�*UXQGVW�FNVIOlFKHQ��YHUYLHOIDFKW�PLW�HLQHP�1XW]XQJVIDNWRU��YHUWHLOW��GHULP�(LQ]HOQHQ�EHWUlJW�

�� EHL�HLQJHVFKRVVLJHU�%HEDXEDUNHLW�XQG�JHZHUEOLFK�RGHU�VRQVWLJ�QXW]EDUHQ�*UXQGVW�FNHQ��DXI�GHQHQ�NHLQH�RGHU�QXU�HLQH�XQWHUJHRUGQHWH�%HEDXXQJ�]XOlVVLJ�LVW��]�%��/DJHUSOlW]H�PLW�6DQLWlUUlXPHQ��:DVFKVWUD�HQ�HWF�� ����
�� EHL�PHKUJHVFKRVVLJHU�%HEDXEDUNHLW�]X]�JOLFK�MH�ZHLWHUHV�9ROOJHVFKRVV �����

��� $OV�*UXQGVW�FNVIOlFKH�JLOW
�� VRZHLW� HLQ�%HEDXXQJVSODQ� LP�6LQQ�YRQ������$EV����XQG���%DX*%�EHVWHKW�� GHU�)OlFKHQLQKDOWGHV�%XFKJUXQGVW�FNV��ZLH�HU�VLFK�DXV�GHU�(LQWUDJXQJ� LP�*UXQGEXFK�HUJLEW��5HLFKW�GLH�)OlFKHGHV� %XFKJUXQGVW�FNV� �EHU� GHQ� *HOWXQJVEHUHLFK� GHV� %HEDXXQJVSODQHV� KLQDXV�� LVW� GLH� LP*HOWXQJVEHUHLFK�JHOHJHQH�)OlFKH�]XJUXQGH�]X�OHJHQ�
�� VRZHLW�HLQ�%HEDXXQJVSODQ�LP�6LQQ�YRQ������$EV����XQG���%DX*%�QLFKW�EHVWHKW��GLH�WDWVlFKOLFKH*UXQGVW�FNVIOlFKH�ELV�]X�HLQHU�7LHIH�YRQ����P��JHPHVVHQ�YRQ�GHU�JHPHLQVDPHQ�*UHQ]H�GHV*UXQGVW�FNV�PLW�GHU�GDV�*UXQGVW�FN�HUVFKOLH�HQGHQ�9HUNHKUVIOlFKH�

�����



�����

5HLFKW� GLH� EDXOLFKH� RGHU� JHZHUEOLFKH� RGHU� VRQVWLJH� YHUJOHLFKEDUH� 1XW]XQJ� �EHU� GLHVH%HJUHQ]XQJ� KLQDXV�� VR� LVW� GLH� 7LHIH�PD�JHEHQG�� GLH� GXUFK� GLH� KLQWHUH� *UHQ]H� GHU� 1XW]XQJEHVWLPPW� ZLUG�� *UXQGVW�FNVWHLOH�� GLH� QXU� GLH� ZHJHPl�LJH� 9HUELQGXQJ� ]XU� 6WUD�H� KHUVWHOOHQ�EOHLEHQ�XQEHU�FNVLFKWLJW�
�� VRZHLW� DQHLQDQGHU� JUHQ]HQGH� �VHOEVWlQGLJ� QLFKW� EHEDXEDUH� RGHU� QXW]EDUH�� %XFKJUXQGVW�FNHGHVVHOEHQ�(LJHQW�PHUV� HLQKHLWOLFK�ZLUWVFKDIWOLFK� JHQXW]W� ZHUGHQ� RGHU� JHQXW]W� ZHUGHQ� G�UIHQ�GHU�)OlFKHQLQKDOW�GLHVHU�*UXQGVW�FNH��1U����RGHU�1U����VLQG�HQWVSUHFKHQG�DQ]XZHQGHQ�

��� *UXQGVW�FNH�� GLH� RKQH� EDXOLFKH� 1XW]XQJVP|JOLFKNHLW��PLW� HLQHU� XQWHUJHRUGQHWHQ� EDXOLFKHQ� 1XW]XQJV�P|JOLFKNHLW� RGHU� LQ� VRQVWLJHU� :HLVH� YHUJOHLFKEDU� JHQXW]W� ZHUGHQ� RGHU� JHQXW]W� ZHUGHQ� G�UIHQ�� ]�%�)ULHGK|IH��6SRUWDQODJHQ�� )UHLElGHU�� &DPSLQJSOlW]H��'DXHUNOHLQJlUWHQ�� ZHUGHQ�PLW� ��� Y�+�� GHU�*UXQG�VW�FNVIOlFKH�LQ�GLH�9HUWHLOXQJ�HLQEH]RJHQ��*UXQGVW�FNH��DXI�GHQHQ�SULYDWH�*U�QIOlFKHQ�IHVWJHVHW]W�VLQG�ZHUGHQ�PLW����Y�+��GHU�*UXQGVW�FNVIOlFKH�LQ�GLH�9HUWHLOXQJ�HLQEH]RJHQ�
���� *UXQGVW�FNH� LP�$X�HQEHUHLFK�� GLH� QLFKW� EDXOLFK� RGHU� JHZHUEOLFK�� VRQGHUQ� QXU� JlUWQHULVFK�� ODQG�� RGHUIRUVWZLUWVFKDIWOLFK� JHQXW]W� ZHUGHQ� G�UIHQ�� ZHUGHQ� PLW� �� Y�+�� GHU� *UXQGVW�FNVIOlFKH� LQ� GLH� 9HUWHLOXQJHLQEH]RJHQ�� )�U�*UXQGVW�FNH� LP�$X�HQEHUHLFK�� GLH� EHEDXW� VLQG� RGHU� JHZHUEOLFK� JHQXW]W� ZHUGHQ�� JLOW$EV����XQG�$EV����1U����HQWVSUHFKHQG�
��� $OV� ]XOlVVLJH� =DKO� GHU� *HVFKRVVH� JLOW� GLH� LP� %HEDXXQJVSODQ� IHVWJHVHW]WH� K|FKVW]XOlVVLJH� =DKO� GHU9ROOJHVFKRVVH��:HLVW� GHU� %HEDXXQJVSODQ� QXU� HLQH� %DXPDVVHQ]DKO� DXV�� VR� JLOW� DOV� =DKO� GHU� 9ROOJH�VFKRVVH� GLH� %DXPDVVHQ]DKO� JHWHLOW� GXUFK� ����� %UXFK]DKOHQ� ZHUGHQ� DXI� YROOH� =DKOHQ� DXI�� RGHUDEJHUXQGHW�
��� ,VW�LP�(LQ]HOIDOO�HLQH�K|KHUH�=DKO�GHU�9ROOJHVFKRVVH�]XJHODVVHQ�RGHU�YRUKDQGHQ��VR�LVW�GLHVH�]XJUXQGH]X�OHJHQ�
��� *UXQGVW�FNH��DXI�GHQHQ�QXU�*DUDJHQ�RGHU�6WHOOSOlW]H�]XOlVVLJ�VLQG��JHOWHQ�DOV�HLQJHVFKRVVLJ�EHEDXEDUH*UXQGVW�FNH��%HL�PHKUJHVFKRVVLJHQ�3DUNEDXWHQ�EHVWLPPW�VLFK�GHU�1XW]XQJVIDNWRU�QDFK�GHU�=DKO� LKUHU*HVFKRVVH�
��� ,Q�XQEHSODQWHQ�*HELHWHQ�XQG�*HELHWHQ�� I�U� GLH� HLQ� %HEDXXQJVSODQ�ZHGHU� GLH�=DKO� GHU�9ROOJHVFKRVVHQRFK�GLH�%DXPDVVHQ]DKO�IHVWVHW]W��LVW

�� EHL�EHEDXWHQ�*UXQGVW�FNHQ�GLH�+|FKVW]DKO�GHU�WDWVlFKOLFK�YRUKDQGHQHQ�9ROOJHVFKRVVH�
�� EHL�XQEHEDXWHQ��DEHU�EHEDXEDUHQ�*UXQGVW�FNHQ�GLH�=DKO�GHU�DXI�GHQ�*UXQGVW�FNHQ�GHU�QlKHUHQ�8PJHEXQJ��EHUZLHJHQG�YRUKDQGHQHQ�9ROOJHVFKRVVH�PD�JHEHQG�

���� ,VW� GLH�=DKO� GHU� 9ROOJHVFKRVVH� ZHJHQ� GHU� %HVRQGHUKHLWHQ� GHV�%DXZHUNV� QLFKW� IHVWVWHOOEDU�� ZHUGHQ� MHDQJHIDQJHQH�����P�+|KH�GHV�%DXZHUNV�DOV�HLQ�9ROOJHVFKRVV�JHUHFKQHW�
����� :HUGHQ� LQ� HLQHP� $EUHFKQXQJVJHELHW� DXFK� *UXQGVW�FNH� HUVFKORVVHQ�� GLH� �EHUZLHJHQG� JHZHUEOLFKJHQXW]W� ZHUGHQ� RGHU� JHQXW]W� ZHUGHQ� G�UIHQ�� VR� VLQG� I�U� GLHVH� *UXQGVW�FNH� GLH� QDFK� $EVDW]� �� ]XHUPLWWHOQGHQ�1XW]XQJVIDNWRUHQ�XP�MH����Y�+��]X�HUK|KHQ�
���� $OV��EHUZLHJHQG�JHZHUEOLFK�JHQXW]W�RGHU�QXW]EDU� LP�6LQQH�GHV�$EVDW]HV����JLOW�DXFK�HLQ�*UXQGVW�FN�ZHQQ� HV� �EHUZLHJHQG� *HVFKlIWV��� %�UR��� 9HUZDOWXQJV��� 3UD[LV��� 8QWHUULFKWV��� +HLOEHKDQGOXQJV�� RGHUlKQOLFK�JHQXW]WH�5lXPH�EHKHUEHUJW�
���� )�U� *UXQGVW�FNH�� GLH� YRQ� PHKU� DOV� HLQHU� QDFK� GLHVHU� 6DW]XQJ� JHWUHQQW� DE]XUHFKQHQGHQ� $QODJHQHUVFKORVVHQ� ZHUGHQ�� LVW� GLH� *UXQGVW�FNVIOlFKH� EHL� $EUHFKQXQJ� MHGHU� $QODJH� QXU� PLW� ]ZHL� 'ULWWHOQDQ]XVHW]HQ�� 'LHV� JLOW� QLFKW� I�U� *UXQGVW�FNH�� GLH� �EHUZLHJHQG� JHZHUEOLFK� JHQXW]W� ZHUGHQ�� VRZLH� I�U*UXQGVW�FNH�LQ�.HUQ���*HZHUEH���,QGXVWULH��XQG�6RQGHUJHELHWHQ�

�����



�����
���

.RVWHQVSDOWXQJ
'HU�%HLWUDJ�NDQQ�I�U
�� GHQ�*UXQGHUZHUE��� GLH�)UHLOHJXQJ��� GLH�)DKUEDKQ��� GLH�5DGZHJH��� GLH�*HKZHJH��� GLH�3DUNVWUHLIHQ��� GLH�VHOEVWlQGLJHQ�3DUNSOlW]H��� GDV�6WUD�HQEHJOHLWJU�Q��� GLH�%HOHXFKWXQJVDQODJHQ�XQG��� GLH�(QWZlVVHUXQJVDQODJHQ
JHVRQGHUW�HUKREHQ�XQG�LQ�EHOLHELJHU�5HLKHQIROJH�XPJHOHJW�ZHUGHQ��VREDOG�GLH�%DXPD�QDKPH��GHUHQ�$XIZDQGGXUFK�7HLOEHWUlJH�JHGHFNW�ZHUGHQ�VROO��DEJHVFKORVVHQ�LVW�

���
)lOOLJNHLW

'HU�%HLWUDJ�ZLUG�HLQHQ�0RQDW�QDFK�%HNDQQWJDEH�GHV�%HLWUDJVEHVFKHLGHV��GLH�9RUDXV]DKOXQJ�HLQHQ�0RQDW�QDFK%HNDQQWJDEH�GHV�9RUDXVOHLVWXQJVEHVFKHLGV�IlOOLJ�
����

$EO|VXQJ�GHV�$XVEDXEHLWUDJV
'HU�%HLWUDJ�NDQQ� LP�*DQ]HQ�YRU�(QWVWHKHQ�GHU�%HLWUDJVSIOLFKW� ������DEJHO|VW�ZHUGHQ� �$UW����$EV����.$*���(LQ5HFKWVDQVSUXFK�DXI�$EO|VXQJ�EHVWHKW�QLFKW��'HU�$EO|VXQJVEHWUDJ�EHPLVVW�VLFK�QDFK�GHU�YRUDXVVLFKWOLFKHQ�+|KHGHV�QDFK�0D�JDEH�GLHVHU�6DW]XQJ�]X�HUPLWWHOQGHQ�$XVEDXEHLWUDJV�

����
$XVNXQIWVSIOLFKW

'LH� %HLWUDJVVFKXOGQHU� VLQG� YHUSIOLFKWHW�� GHP� 0DUNW� %DG� 6WHEHQ� DOOH� ]XU� (UPLWWOXQJ� GHU� %HLWUDJVJUXQGODJHQHUIRUGHUOLFKHQ�$QJDEHQ�]X�PDFKHQ�XQG�DXI�9HUODQJHQ�JHHLJQHWH�8QWHUODJHQ�YRU]XOHJHQ�
����

,Q�.UDIW�7UHWHQ
���� 'LHVH�6DW]XQJ�WULWW�DP����-DQXDU������LQ�.UDIW��$XI�%DXPD�QDKPHQ��GLH�YRU�GHP�,Q�.UDIW�7UHWHQ�GLHVHU6DW]XQJ�WDWVlFKOLFK�EHHQGHW�ZRUGHQ�VLQG��ILQGHW�VLH�NHLQH�$QZHQGXQJ��(EHQVR�ILQGHW�GLH�6DW]XQJ�NHLQH$QZHQGXQJ�I�U�GLH�EHJRQQHQHQ�E]Z��JHSODQWHQ�%DXPD�QDKPHQ�8PJHVWDOWXQJ�GHU�:LOKHOPVWUD�H��GHU.LUFKJDVVH�XQG�GHV�.LUFKHQSDUNHV�LQ�%DG�6WHEHQ�
���� *OHLFK]HLWLJ�WULWW�GLH�6DW]XQJ�I�U�GLH�(UKHEXQJ�HLQHV�6WUD�HQDXVEDXEHLWUDJHV�YRP����$XJXVW������DX�HU.UDIW�

%DG�6WHEHQ�����'H]HPEHU�����0DUNW�%DG�6WHEHQ

%HUW�+RUQ(UVWHU�%�UJHUPHLVWHU
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